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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

$SFWERQ
)5 /:$

$FWERQ
)5

$FWLRQ
)5

$FWLRQ
)5

$SFWLRQ
)5

$FWLRQ
)5 50

5«V X QMDD SLWDOLVDWLRQ UR
30XV Y@MMWW&OLW@%iWDOLVDWf&Q

5«VXOWHMIDSLWDOLVDWLRQ (XUR
30XV Y IODMMEDO L \ DL WDOLVDWLRQ

S5«VXAOMMIMDSLWDOLVDWLRQ UR
30XV YIIX)-IXN-MM—D\OL\&<D-B\LWDOLVDWQ_ Q

5« V X QMW W U L EXWWRIB Q U W
30XV Y MODIHWMIDVO L VIkKHW U L EXWR R Q (XUR
WHSRUW

S5«VXAOMMMDSLWDOLVDWLRQ UR
30XV YI])O-IX/‘V-[\Md—D\DL\KuD-B\LWDOLVDWﬁ_)Ing

5«VXOQMMMDSLWDOLVDWLRQ UR
30XV Y IOMHMDO L\&drsu WD o LV D w 'RY

5« V X QMW W U L EXWRIB Q U W
30XV Y IRODWHWMDVWO L VikKHW U L HXWRR Q (XUR
WHSRUW

TRXWRXVFULSWHXUV 1«DQW

5«VHUDXHH QW BWWDVQ ]
DXHQWBGWRX/DH6 D QT XH
SRVWDOH 1«DQW

5«VHUY@BRPPHUFLDOLVDWLRQ
SDEHNQWHUP «IGIQDIQAHMHUY  1«DQW

5«VHUDXHQYHVWLVVHXUV
U « \DRGY @6 H O J IRD® K 1«DQW
IX[HPERXUJ

a
5<<VHU1Z)<,‘<(I-ELQYHVWLVVHXUQ/P‘J/RXVFULSWLRQ

(85
LQVWLWXWLRQQHOV, oy p

a
5«VHU12)<)(I-[1QYHVWLVVHXUL{}VRXVFULSWLRQ

(85
LQVWLWXWLRQQHOV
Q QRHOVL L oLpxP

AUNRXVFULSWLRQ
5«VHUDXHEQYHVWLVVHXUV (85

LOQVWLWXWLRQQHOWLQLPXP

/ DV RWKF U L SGMER\EVE M/ H Rk V H UDYHQ Y H V W MRKHAEWY. YEHIWG W H U P « RO QIHARIHUWGE RHR Q V HILGX S H QGREG B WV WALIRXQV
PDQGDWQWRFLEWKVWER@DLPGWHRIIVEB«<OHFWDEE XOWLJRUBIDEIW WULEXWHXUV
VROYWXPLEFHE «JLVOQ DR RDW HVE RXBGHNU R F HOWEIRQVU L ESONHHXRSIUHD Q B HW B B@MYV % DV
RXRXUQLXQHQWGEAH Y HV W DM HEMQ I/« JOHPHGWDW S REDQ QHER XBUT X HOR QWP X Q U[&ED X V L YSHTROHAOL HQ W V
$0 H[FHSWLERRF LGW K V WILREH XAWR X V FSR X DR P S SWHR RUGIR XA R P S ®/HW L HUIVGAR Q W UBHP @ W WDIQQN. PGV RXVFULSWLRQ
$0 H{SWGRIW R L « @/ HVWILREH XAR X V FSR VR BR P S SWHR SWIHAR Q W UDH @' @ WIDIQQN. PGV RXVFULSWLRQ

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




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

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

&DW«JRUDRRAW

$FWISR Q 5« VX GQMIMD SLWDOLVDWLR
)5 30XV Y IMODWNGDNO L @D WD O LVDWE B o TRXVRXVFULSWHXUV L«DQW
$SFWERQ 5V X QUMMM SLWDOLVDWLRQ, 5«VHUY@BRPPHUFLDOLVDWLRQ o\
«
)5 30XV Y DOHVHMHDO L\DHW WD OLVOWLRQ SDEHNQW H U P « /G IODLQFH\H U V
$FWLRQ 5.«V X CQMMID S LWD O LVDWLRO, 5«VHUDXHEQYHVWLVVHXUMJNRXVFULSWLRQ
)5 30XV Y IODWNGDO L\ WD O L VD WY R o LQVWLWXWLRQQHOV (85PLQLPXP
$FWBRQ 5«VXOQMMDSLWDOLVDWLR
)5 30XV YMWML&MLWDOLVS%@(VEEQ TRXVRXVEULSWHXUV 1«DQW

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

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

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

$SFWISRQ 5« VX COMMDSLWDOLVDWLRQ
)5 30XV Y IMODWNGDNO L @D WDOLVDWLEQYR TRXVRXVFULSWHXUV (85
$FWISRQ 5 « V X COMDAW W U L EXWRIRSR U W
)5 30XV Y IMODWNGDVO L VIHW U L EDeRER Uw (XY R TRXVRXVFULSWHXUV (85
$FWORQ 5« VX COMMDSLWDOLVDWLRQ Ur ORXVFULSWRQGDAY HXUV (85
)5 30XV Y IMODWNEDVO L \&D-EL WD O LVD W L KO PLQLPXP
$FWERQ 5« VX COMDMD S LWDOLVDWLRQ S«VHUT OB
«
)5 30XV Y MODWINDO L wDsL WpoLvDwLRQUR  FRPPHUFLDSDBEWLRQ (85
LQW H U P «/GIQIDLQAH\H U V

$FWLRQ 5« VX CMMDSLWDOLVDWLRQ Ur  S<VHUDXEQYHVWLVVHXUV (85
)5 30XV Y IOMHNDO L\&DHSM WD O LVD W LR Y LQVWLWXWLRQQHOLQLPXP
$FWLRQ 5 « V X COMDW W U L EXOWRIRSR U W (xUr 5¢VHUDXEQYHVWLVVHXUV (85
)5 30XV Y IOHWMEDO L VKWW U L EXWMRRER U W LQVWLWXWLRQQHRELQLPXP

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

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




&RPSDUWIQRHQW , 48, ($57<65,

&DW «J RBUD AW LHR-6-~
'HYL ORQWIPQWLP)GFH
&RGH6, 1 IlHFW DGVHA\RRP PH&LVWULEXDE GRXVFULS

$FWISRQ 5« VX QMMM SLWDOLVDWLRQ
(XUR 7RXWRXVFULSWHXUV 1«DQW
)5 30XV Y MODHMDO L DL WD O LVD W L RS
$FWLRQ 5 « V X QMDY W U L IE WWBLBRSR U W
)5 30XV Y IODHNEDO L VicWHW U L EDOWRRER U W < U R TRXVRXVFULSWHXUV 1«DQW
5«VHU ¥ QB
$FWERQ 5« VX QWD SLWDOLVDWLRQ «
s SOXV v ™ wooLvow(§YR FRPPHUFLDODBEWLRQ 1«DQW
<
(ODNMEDNO L \&DFEVL L QW H U P «IGIQDLQFH\H U V
a
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ o 5«VHUD(XI{IQYHVWLVVH)PIK){X\(/Q:;LSWLR(
)5 30XV Y IOMHMDO L\ DL WDOLVDWLRQ LQUWLWXWLRQQRHQY o\ pyp
5«VHUDXHQWHUP«GLDLUHV
$FWBRQ 5«VXMMRDSLWDOLVDWLRQ
(XUR 1LQDQEMDOAAWVHY  1«DQW
)5 30XV Y DOMWHMHDO L DM WD OLVDW LR Q

/DVR XV F U GHHVRVG M/ H RWk V H LDYXHQ Y H V W MRKHAEWY. YBHM® W H U P « (RXOULQIBAGRHUWE RHR Q V HLGX S H QGROG B WV WAL RXQV
PDOGBWQWRFLGWKVWEBR@DLPGWHRIIVE«OHFWDEE XOWLJRUBKELW W ULEXWHXUV
VR @W X PLEHT «\JO D WQLRW VR QMWD H V'E RXDGHAN U R F HVWEIRQVU L ESOAHKXRISIUD Q & M H W B BOMY % D V
RXRXUQLXQHQWGEAH Y HV W IDW HEMQ I/« JOHP HGWDW S REDQ QHWR YXOUH T X B/R QWP X Q L&D X V L YSHRBHQAOL HQ W V
$0 H[FHSWILIRRF LG W KV WILREH XAR X V FSR XWR DR P S SWHR RUGIR YOA R P S @/HA L HUIVGAR Q W UDHR @ @ WIDIQQN. PGV RXVFULSWLRQ

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




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

& DW «JRRUD HW kR
"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

5« VX QMY VW U LI WVBLDESKR U W 5«VHUDXEQYHVWLVVHXUWNRXVFULSWLRQ

$FWLRQ 30XV MEOBWWHDO LV « HV (XUR
s VWU L EXWRIRSR UW LQVWLWXWLRQQHOV (85PLQLPXP

$SFWERQ 5«VXOYHMMD SLWDOLVDWLRQ 2« VHUT OB

«
)5 30XV Y MObWWeDO L s wpoLvpWiRy FRPPHUFLDSDBEWLRQ l«DQW
LQW H U P «IGIQDLQJH\H U V

$SFWLRQ 5«VXOQHMDSLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXUBWUNRXVFULSWLRQ

)5 30XV Y IMODWWDO L &L WD o LV D WLRD 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 LiR-e-~

: "HYL\GH ORQW P Q®@L P XGMH
&RGI6,1 H
$11HFW DGAHA\RRP P H&/L VW U L E X D oﬂa/LEHogRXVFUL 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 SRROEAU[Q « Y O\ P QUL 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
&D W « J RBWDLAHW LR

: \GH ORQW PQ®@L P GH
D (
$11HFW DGH\RRP P H&/L VW U L E X 'E)ﬁ Holo ERXVFULSPROQEAW Q«V ™1 o0 B0 0 S o

$FWISR Q 5«V X GMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDO L&D\ W D O L v D W Ko TRXVRXVEULSWHXUV l«DQW
5«VHUDXHQW BW@ WD ]
$FWERQ 5«vxogmnlma/|z>SLWDOLVDWLRQW<
)5 1% 30XV Y IMODWWDO L @D WD O LVDW IR P XHQWBWORX/DH L«DQW
% D Q TSKRIV W D O H
5«VHU ¥ ol
$FWERQ 5«VXCQN-IM/IDSLWDOLVDWLRQVI<
U FRPPHUFLDSDBEWLRQ 1«<DQW
)5 30XV Y IMODWNDIO L \&DH\L W D O LV D WK LOWHUP <@ U
$FWLRQ 5«V X QUHMD SLWDOLVDWLRQ, 5«VHUDXHEQYHVWLVVHXUPWUNRXVFULSWLRQ
)5 30XV Y IMODWWDO L&D\ W D 0 LV D W Ko LOQVWLWXWLRQQHOV (85PLQLPXP
$FWLRQ 5« V X QMMM SLWDOLVDWLRQ 5«VHUDXHEQYHVWLVVHXUBUNRXVFULSWLRQ
)5 30 XWD O RHWWD\O L \&DHL WD 0 LV D W "Ka LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GSMHLVEVG M/ H RUDK V H UDXHD Y H V W MRKHAEWY. IYBHM® W H U P « GRDCULQIHARIHUWE FHR Q V HLGX S H GROG B WV WALR)QV
PDQGOBWQWRFLEWKHVWER@DLPGWHRIIVE«OHFWDE & XOWLJRUDIQEALW W ULEXWHXUV

VR @WXPLEHU «JLVOQ DR RDW HVE RKXBVGW U R F HWWEIRQWU L ESONHHRISIUID Q & H W B BONV % DV

RXRXUQLXQHQWGE AH Y HV W IDW HE3HQ W/« JOHP HHXDW S REDQ QHWR XOLH T X BAR QWP X Q U[&D X V L YSIRIHIGOL H Q W V

$0 H[FHSWLIRRL « @/ HV WILREH XAR X V FSR R DR P S SWHR RUGIR YOUR R P S @/HA/ L HWIVGRR Q W UDHP @ Y WIDIQQN. PG FV RXVFULSWLRQ
SOHFHSWAR®RFLGW KV WILREH X\R X V FSR VR DR P S SWHR SWIHRR Q W UGHE @ W WPLOQN. P&/ R VFULSWLR Q

&RPSDUWIQRH®W,48,(52 (48,7<52:7+

&DW«JRBUD AW LIRS

$IIHFWD(Y\I-L\RR}’PHG/LVWULEXI'E|-(|)YI-|LV 6 RXVF UL SMRHXRHW ( VORQWIPQQ/LF‘)GFH
) «
OLEHO|O « VRXVFULSWLH

$SFWIRQ 5« VX QMMM SLWDOLVDWLRQ
)5 30XV Y IOPWHNGDO L&D\ WD O LV D W R0 TRXVRXVFULSWHXUV l«DQW
SFWISBG' + 5«VXMMDSLWDOLVDWLERQRHGI«H 7RXWVRXVFULSWHXUV 1«<DQW
)5 /5+ 30XV Y BOHXHWMHDVO L \&DH\L W D@ LV D W L R
5« VX OWHMDSLWDOLVDWLRQ S«VHUTY OB
«
FWER
$ Q 30XV Y IOPWNDO L\&DSU WD O LVDWIURg FRPPHUFLDSDRBBEWLRQ L«DQW
)5 LQW H U P «IGIQMLQIH\H U V
5« V X QMDD SLWDOLVDWLR >« VHUY O
«
FWERG' -
$ @ 30XV Y IODHMEDO L\EDBLWDOLVDWLRQ | RPPHUFLDSDEBEWLRQ 1«DQW
)5 LQW H U P «IGIQMLQIH\H U V
SFWERG' + 5« VX QWU SLWDOLVDWLRQ 5«VHU ¥ 0l
)5 /5, 30XV Y BROXHMIDVO L &M W D O LMOMRHREQ«H FRPPHUFLDSDWBWLRQ 1«DQW
LQWH U P «IGIQMLQIH\H U V
$FWLRQ 5«V X CUHMM SLWDOLVDWLRQ 5«VHUDXHEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IGO0 L \&DHEL W D O L V D WP LOQVWLWXWLRQQHOV (85PLQLPXP
$FWLRE 5« VX QUMD SLWDOLVDWLR@B6' 5«VHUDXHQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y ORHWADWO L &ML WDOLVDWLRQ LQVWLWXWLRQQHOV 86" PLQLPXP
$SFWLHQ 5«VXOMMDSLWDOLVDWLRQAXUR  5«VHUDXHQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IODWHWDO L \&DH\L WD OLVDWLR Q LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GSFEHVEMG W/ H RWk V H WDYXHD Y H V W MRKHDEWY. YBHM® W H U P « (ROCULQIBGRTHUWE RHR Q V HDLGX S H QROG B WV WALRXQV
PDQGBWQWRFLEWKHVWEBR@DLPGWHRIIVA«<OHFWRDEE& XOWLJRUBIQILYW WULEXWHXUV

VR @WXLY G HU «JLVOQ DWW R RO H VW RKBVGW U R F HDWWEIRQWU L ESONHKRSIQUD Q &K H W B BOMV % DV

RXR XU Q L WOHKUWGE ALHD Y H V W IDWV H E34Q I/« J O H P H HXDW 8§ RBQ QHE R YXOLH T K AR QWP X Q <HU[&D X V L YSHIFUH@ADL H Q W V
$0 H{SWGRIWRFLGW KV WILREH X\R X V FSR R DR P S SWHR RUGIR YOUR R P S @/HA/ L HWIVGRR Q W UDHP @ W WIDIQON. PGV RXVFULSWLRQ
$0 H{SWGRIWRFLGW K VWILREH X\R X V FSR VIR DR P S SWHR SWIHRR Q W UDHE @ @ WPLQOX. P&V RXVFULSWLRQ

&RPSDUWIQRH QW+,48,(%175(35(1(856

&DW«JIJRBURHAWLRQV ORQWDQ

PLQLPXGH
VRXVFULS

6RXVFULSMRFH Q « V

$IIHFWD(Y\I-L\R:{PPHG/LVWULEXII£—|8YII-_I|'

FW ISR 5« VX OQMMDSLWDOLVDWLR
SFWBRQ « ? 7RXWRXVFULSWHXUV

UR
)5 30XV Y DODWHWGEDO L&D WD OLVDWLR Q
(XUR

1«DQW

5«VHUDXE QY HVW IL\DWHKLIAXHML R Q Qi DY W

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




_ &RPSDUWIORHQW+,48,(§175(35(L1(856

$FWERQ S5«VXAOQMHMMMIMDSLWDOLVDWLRQ ¢COBRPPHUFLDOSDUEMQWRUP«GLDLUHYV
)5 30XV Y IOHWMDVWO L OBV WDOLVDWLRQ ILQDQFLHUV

/DVR XV F U GS$MHLVEVG M/ H RWK V H LDXGHD Y H V W IL\DWHAKLUAY XHBLXRL@CQY I W MRKHEWY. YBHME® W H U P « GRDOULQIHARIHUWE FHR Q V H L O

,QG«SHGRGRIWYWLRPDQGCBWQWRFLEWHVWEB@WOLPGWHRIIVA«OHFWDE & XOWLJRUBIEILW WULEXWHXUV
VROWXPLEVHT «JLVOQ DA R REPDWD HV'E RXDGHANU R F HVWEIRQVU L ESOMHXRSIUD Q @ H W B BOMY % DV
RXRXUQLXQHQWGE ALY HV W IDW HEHQ W/« J O HP H HXDW 8§ RBDQ QHWR YXOLH T X AR QWP X Q <HU[&D X V L YSHIFIHIADWL H Q W V

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




&RPSDUWIQRHQW+,48,(20(
&DW«JIRUDRRARW,

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

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

ILQDQFLHUV
5«VHUY@®BRPPHUFLDOLVDWLRQ

$FWERQ S5«VXAOMHMMDSLWDOLVDWLRQ

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

ILQDQEMHIOLHQV

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

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

&DW«JRBUDHWILRQV ORQWDQ
'HYL\G
$HHFWUMHWKPPHWLVWULEXDEOHXLEH'O 6RXVFULSMRODAHQ« PLQLPXGM
! «
VRXVFULS
FW ISR 5« VXM SLWDOLVDWLR
$SFWBRQ « Q (U 7RXWRXVFULSWHXUV  1«DQW
)5 30XV Y IOMNHMDO L&D WDOLVDWLRQ
$FWERQ 5«VXOQMMDSLWDOLVDWLRQ (XUR 5«VHUYOWBLVWULYEBWYRQ 1«DQW
)5 29 30XV Y IMODWNGDO L\ EDBL WD OLVDWLRQ L QW H U P «IG IQIDLQRBHQMU/U Q DW LR Q D X [
R XY LOHVQ W GW4\R X/DH6 D Q T X H
SRVWDOH
FWLR 5 « V X GQMADNAN W U L EIXWVRIRS)R U W
$ Q « 2 §XUR 7RXWRXVFULSWHXUV  1«DQW
)5 30XV Y IOMHMDIO L VIcHW U L BXWRRSR U
5«VHUDXHQYHVWLVVHXUYV
$SFWERQ 5« VX CQMIDSLWDOLVDWLRQ oo ooy PREVFLDOLY D
<
)5 30XV Y mobWNeR@R DS LWDoLvDw R FHMICRER RN
SDEHNVQW H U P «IG QDL \H U V
$FWLRQ 5«VXOMMDSLWDOLVDWLRQ (XUR 5«VHUDXHQYHVWLVVHXUWAWRXVFULSWL
)5 0/ 30XV Y IONHMEN V «&ENSLWDOLVDWLRQ LQVWLWXMICRRRPIREVFLDOLYVDWLRD

SDEHVQWHUP «GIQDIQUHHUPLQLPXP
LQWHUQDWLRQDX]
/DVR XV F U GSWHLVRMG M/ H Rk V H LDYXHD Y H V W IL\DWHAKLUAY XA @CY H® W MRWHNEWY. YBHME@ W H U P « (RROOLQIBARIHUWE HR Q VH L O
QG «SHEFOORWYWRPADQGOBWQWRFLEWHVWEBQ@WDLPGWHRIIVE«OHFWDE® XOWLJRUBELW WULEXWHXUV
VR @WXPLEHT «JLVOQDWR RRDW HVE RKBGW U R F HDWEIRQWU L ESONHHKRISIUID Q & H W B BONV % DV
RXRXUQLYQ@HQWGE ALH Y HV W DX HE3H4Q W« JOHP H AXDW & RBDQ QHE R YOH T X B8R QWP X Q <U[&D X V L YSHIFOHMADL H Q W V

$0 H[FHSWLIRGF LGW K V WILREH XAWR X V FSR R BR P S SWHR RUGIR XOUA R P S ®/HW L FADVGAR Q W UBHP @Y WIDIQQN. PGV RXVFULSWLRQ

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




&RPSDUWIORHQW+,48,(%/3+%0%$-2565,
&DW«JRBUDRAW R

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

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

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

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

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

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

$FWISRQ 5«VXOYHMID SLWDOLVDWLRQ
)5 30XV Y IMOMHMHNO L \&OHL W D O LV D W IUKQ TRXVRXVEULSWHXUV 1«DQW
$FWLRQ 5«VXOQHMD SLWDOLVDWLR S5«VHUDRXHQYHVWLVVHXUV ..o o bxp
)5 30XV Y IMOMHMHNO L \&DH\L WD O LV DWLRQ LQVWLWXWLRQQHOV Q

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

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

&DW«JRBURDAWI|LRQV ORQWDQ
"HY L \GHH
$HHFWBMHMRPPHWLVWULE<D§8ﬁgH.o 6RXVF UL SRMROAEHAU Q « V PLQLPGH
«
VRXVFULS
FW ISR 5« VX CQMIMD SLWDOLVDWLR
SFWBRQ « 7RXVRXVFULSWHXUV 1«<DQW
)5 30XV Y IOMHMDO L&D WDOLVDWLRQ
AaUMRXVF QL ¢
$FWDRQ 5«VX@W@MDSUNDOLVDWLR§ Uk SRXVEULS W HX U (85@
)5 30XV Y IOHMDO L&D WDOLVDWLRQ WHX
PLQLPXP
$SFWLRQ 5«vxmmmm5LWDOLVDWLR§X R SCVHUDXHEQYHVWLQWNKLAHMIODQ QHOY o\
«
)5 30XV Y DQOWHMHDO L RO\ WD O L V W%RQFRPPHUFLD@DHHNQW@UP«QEEUMHWUV
aUH
$SFWLR®@6' + 5«VXQMMYDSLWDOLVDWLRQXUR FULSYV
5«VHUDXH QY HV W ILQWHKLUWX W LR QCHOY
)5 ; 30XV Y IONHMEDO L \&DOH\L W D O L ¥ B &L&HD « #Q R Q Vies
PLQLPXP

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

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

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

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




&DW«JIJRUDRRAW

&RGH,1

&RPSDUWIQRHQW®W+,48, (%*(125 (85265,0,' &$3

S K \GH ORQWDPQ®LPX
$IIHFWDSHWRPPHELVWULE DE%OT-EVEHO« 6 RXVFULSMRHXAHW Q « GH/RXVEULS

$FWISRQ 5«VXMMDSLWDOLVDWLRQ
)5 30XV Y IOMHNDO L \&DHSW W D O LV D R0 TRXVRXVFULSWHXUV 1«DQW
a
$FWDRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHLD%[_QYHVWU.\QWWLUMXWLW%%?S%}S/:LSWLR
)5 30XV Y IMODWNGDVO L DB W D O L v b W IVHo VRXVFULBRQIBOIWHXUY o oo
SFWERQ 5«V X QUHMDSLWDOLVDWLRQ, | 5«VHUVOBRPPHUFLDODBEWLRQ | 10\
)5 30XV Y IMODWNDVO L DL W D 0 L v b W Vo LQWH U P «IGIQIMLQIH\H U V
a
$FWLRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHUD<XI-E[QYHVWLVVHXUVNRX\E;:LSWLR
)5 30XV Y DoMWMD L \&DHSW W D O LV D R0 LQVWLWXWLRQQHOV | o oop
5 « V X QMDA W U L EIXVWWRRER U W aUNMRXVFULSWLR
)5$FWLRQ 30XV Y MODWAMHDO L VIKHW U L EXW L R(Q@ U R 5«VHLUD\;X\;VESV$;'\\//VV:;VVT_I)§</\9 (85
RXYUHSRUW Q QQ PLQLPXP
a
$SFWLRQ 5« VX QMMM SLWDOLVDWLRQ 5«VHUD<x+[1QYHVWLVVquVNRXV(';l;LSWLR
)5 30XV Y IODWNGDO L \&EHBL W D O L V D WIRQ LQVWLWXWLRQQHOV | o o'

/DV RKF U L S3VE R\ W/ H RWK V H LDXGHD Y H V W MRKHAFEWY. YEBHIWY W H U P « GRLCULQIHGRIHUWGE FHR Q V HILGX S H GROG B WV WALIR)QV
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

&DW«JIJRUDRAW

&RGH,1

&RPSDUWIQRH QW+,48,(%9(1,5

«V ORQW B Q®L P GMH
VRXVFULSWLR

$SFWERQ
)5

S5«VXAOMHMMDSLWDOLVDWLRQXUR
30XV Y IRODXWHWMIDVO L OBV WDOLVDWLRQ

IIHFWD(Y\I-L\RIQDPI-D/LVWULEXDEH)WL\AGH 6 RXVFULSRMRXAH ¢
OLEHO|O«

TRXVYRXVFULSWHXUV 1«DQW

&DW«JRUDRW,

&RGH,1

&RPSDUWIQRHQW+,48,(%9(1,5<1%$0,48(

$FWERQ
)5

5«VXOQHMD SLWDOLVDWLRQXUR
30XV Y IOHXWHWMHDVO L OBV WDOLVDWLRQ

$11HFWDGMH\RRP P HO/L VWU LE XD EWHMEH| 6RXVFULSMROFHMIQ«V 0RQW P QL P G
OLEHO|O« VRXVFULSWLR

7TRXVYRXVFULSWHXUV 1«DQW

,QGLF IBWLIRRDO G XYW U R F 08I QILCHSBRQUQWHNEOS H U IMHBMU LR G L T X H
/HVGHU QGIREX P HIDOMW HBY U L R G VRV S R QU EQM VWA W HIZZHWVI G HRPS P X Y HQ\B B U H VO/RX @AQ
G « ODHK X MR YR WL P SCOHHP D Q<G IGWOH D F W L P Q S DA M H

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

'"HVH[SOLFDWERQY¥PHQ@WRYHWWHWH QXHWVFHYVVIDAIUWEMWURFLGCW KV RDQX

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




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 « T X HSRAHAL B GEYD F&HDVB « W H QGHDRYQH Q W H
RXGXUDFKDDFWLRMRP SDUW IGAHB B VW\$ G @D S U2\

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

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

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

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

/ID6,&$BSURS MKW U D YGHIBA | | « UFRR\E\D U W IVARH. QW
&DUDFW«UGHWIEWXRQV GHUFW LGRHD U W/ID O IQWRBWR F W LARHG . V W U LHEAX \R IXF

UHSRBWWHFRP P DIFED TKE Y HV WG VRARHXWXXOQV H |
1DWXEXGURRWWDFR& DW «JRUDFWLRKDTXHFRQVHLYGWTID D «JOHPHQISEZW L FEEMR QG D\V

D FW L R QRLIVISUBNZHGQ FELHRVR S U REWX.@ WIVF WG U D G HU « VL G HQ¥IHY QW 2JOBESURS WLWBYLW XD W
6.&$5SURS R UWDMRRREEHD F WS R\OW« G « HV SHUVRIXQHL TXHIU V RRRUAD\CRX P LIVGIZ L PVSAH V
VRFL«BX%W BB /HW?2JOMS/S O L FDXEGNVHV W LV V

ORGD O IGMNY QE KS DV V I/ DW H QG D V WIVIBW V X U « Y «V L CH@QWRIQI « SO B R GH«Q « GR®P STWV

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
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'LVSRVLVSIDRUOOWLFXOL2UHV

&RB,6,3FWISR)D (XURS«HOQHHRPSDUWHP WRBR VWD MRAUD L U WKKQ )\
&RGH, B3FWIRYD /:$ GHSHW HWIRVH Q QFHDVALHAX UR S W Q Q
&RGH,$3FWERID $ILEHHUPHW WO HIG ¥ IRPISVD & WILRB HE MH O XHLVFAL
&RGH,3FWLRYD LQY HWWRIKRWP HQ WD X WEBKU PLQLPHB QVWUXPH
&RGH,3FWLROG ILQD Q KIOH.U MEX3 {HV

&RGH,BFWLRQ)5

&RGHW,B3FWLRQ )5 50 /D JHVWGRQ&+,48,$5(125 65,0, &$3(8523(

V@ DS XIKH M « O H FWRIRIQH G\HA L WIYRWRFINENE Q J

. REWHOQXWUD YGHD\P LVHQRHXYG @ XY R FH VLY

RPLQDOWHRDOH SDVVSHDWDUHQFRQGWUHBWHPHWQWUHS®RYMV
/HERP S D UWL\RMQ WD B3 i OHVTXBERPSYD UWLPHOM LW

/D VRFLGWIHVWNVRKQJIDIIBDUWLBXPHRIWBWYV
$VVHPEO«BY¥YUD®HWR F L «3NkeW H @ WBHRW W H IGIEK L C
(&+,48,(5%$*(125 65, 0," &%$3 (8523( HVWQ |DORQVW«PDWBRIWEHOXY LQIRUPOWDRR® VWY WV |
FRPSDUWGERAH@M FBHRIQV WHAVRSHN NL QA Q Y HV WLLGMW & W kU « | « WHOU3 R O L WAHYRVEGH. V S R VIXEICNHL W H
GDQBHVSHWLWWRR\H@HVYDOHXXWRS «H@QHVL QW HAFGHMGH FRP
FURLVVD®GHFWLRQIXHW L 5RGWH X D OG MDH X U
PDQDJHPHQW 6ZHQXRIBMDONEBGDPHQWROMBIRYVDISS X\ «H
SDX® QRW DEKLRHD RIS QLW HHISRIU WIXBEW X V L H X
&HWEMHAWWONVRRELXQH; «PDUFKHQDWXUWUD FULWPNNR QRWDPPHQW
ILOQODQFLEQW « JUDMSW LVHQ FRPSWGEH FULWAUKWT XD GEDRRQDJIHPHQWHQWUHSULVH
HQYLURQQHRHRGWEBXHH RXYHUK D&F / REMHFW DIDX D GELIWRY W U X FMQOUHF L2 U H
H[WUD |L QY@ RQUV ULIDXIBHR J U H/HARW UH S U y\OHBY. V L B/IXAIHAKW X4 V X CBMDAHQ W UH S ULV H
VXOHVQ MK HQHQJD JHDYHFO XK L D O RIXXNIN O LW HOH UV S H EWRWYRIMY ¥/ R« W LHU
HW QSD UW D JHYCHFWY OGHND [HYG DP « O L RUDVHHLRQ YO HDNV SHAWYLUR Q Q HIR W& WIDDOXHI-NAS « F X GBIW L
VXLGIDWIW/ HP SV OFMDOHXU

2EMHGEWHNVWLRQ

[PREMHEWUD 1L Q®OXFRRASD UWHRMRW IRUPXH  /HVW DO HXHW H QREN R & MHDIV[ D WA.BRE MG FBW L[V
GLVSRVGWLARIUVAG MKRPOBE HP BRIV GODRK®MUGHHQWH

QGLFIBMHXAYUHQFH /H\G RV V VKW F W RRODQ BIOW RE @ BQR F H VWUEW
V « O HF@M $ S XA RXOAWB Q D OTXID Q W LMDXDLOYLHN D W L

/I BLQOBBRHXURSH@&DS5 HVX@LQGLFDWHuuVHQWPthGH_CPED_MO(MQNW\G_@Q@G[QDFHK\BWEQJL[

GHODHVWGR®@+,48,(®" (125 65,0," &3$3(8523( G HQIWHUPGIWHS RV LW LMRXGOIER V V ISH YWH QX\D Q'

FRGPhORRPEM (U0 & :QGH[&HV\LQGUHHSU«VH%VMH\IHQWDES)U«IFXLVDMHIQDUFK«

0@ «YRGMOWHRYY BPIDO W LRHY R F L KR S « HEHQ H V

PRAHQQHIVSLWD O L, OBWHIR@QAKQH XURGLYLGCGHQGHMRQFWER®RQY L F\V&XR QWD QVIF R Q VW U XGRW L

U«LQYHVWLYV SR U W H ISIBOFRQKS XDUQS R UW H IFHKQ PIOGRRU G

YDOHXUV
/@D GPLQL VMGG D/WPXMHHD @ L QG HIFHI « U HEBRH

(XURSRD@A@O HAVMQVVMXIOM HJIL\GWDIKS PLQLWW %WQ&L#K%PLVH@HXYQEHOHRPSDUV\WPHQ
GO LQGHE MU HHFSROD (60$

/ X QL YGH UQWWHNP HRNY « S DHWIR Q VAW L W X
&RQIRUP « DEIXQWIOHP HQW GX3DUOHPHQY¥R X 0 5 DUWEW LRQ®HSYH W LHWPIR\ H Q QHIVO H X U

HXURSHKMEX&RQVBHOMXLQ ONRFLGMIHVWLRQY RS « HERUBMID S L W D ERMIWERER P S UK @ W U H

G«FUL YDHQW®WH VXU K VP HWWLUHAXYUHQFDVGH &RPSOSWXWS DU WLW GH&U «DQEKYRFLDEDH V
PRGLILFDWARVWD QWEHROWYHRLQGLRRGH HQyYLURQPHWWHRUW HSHXWRIV«H WG KMAXHOV

FHVVD®HRXQU Q GWPHIN GLFH O «TXGBEHHVWDRBQM®Q Y HVHGEIH U Q LBQHW MW X L
«PHW W KDY L 2 UGHEH @V HWMVRUHULH
6WUDW«UQMHVWLVVHPHQW /HVGLII«URQMWVSWHY H W «G/H V WRXQINE SO L BX «V

XQLYEUWVYHVWIGH:KE BIQW

EWUDWXWIHOL YV «HV &H FRP SDUW LESHIGOW @ BUHP D Q L a Y WY XYW L TOHHV
/H FRPSDUW PRH®IG AXY UBKQHIHVW LRFRVLNW £ ()| w40 U R Q Q H PHRIFW DG HI R X Y H U Q D @H

GLVFU«WLRQHYIWUMIAD UF KGND FWLRIOVE QLR @1 v wilLR)® Q F& HIGX QL P S D\FXO B « O H FGHMR QUAIQH V
SRUWHIHXLOOH
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& H WDABHE U R(FBK HD E R XEWW QWD 1B [ « O H F WULYGXNFGAH. R (
/HVH[HPS GH\. Q G L IHWHERXEK D F&ABNULWEWBHY OFXQGYH QW HV WG WB/¢SDAUNE 16 « | LSOLKD X®VD D X
HWVR@WWXLYDQWYV PRLQV
Y.QGLFDWIPXWYRQQH PSHROIHIDNH R Q Q HPW QM E @ B5
DFWLRRQWXOWBVWWYD GWDFWLRBQSODBDU 'HSOXWRXIkSRQEBXHLIHQEG MW EHBS® UD QGDH. V
OZHQWUHSEIRVHWEIRWVIRXUQLVVBXUWVLVTXHWRQGRREW KXQRIKLO O KXXNDXWRDQ G GFb« |« UHQF
HQYLURQQHRIPG IR\ IRXQk JIDBWHB URGXXWVDX[LQGLFDWKHXBQWV
OBHQYLURQQHPHQW Y,QGLFDW®XUURQQHPHQIWDDE DI VYW H Q8 HW «
Y, QGLFDWREUNX)W W UDEWQBPLDNT ¥XHP SOR\H X U« P LV V L RQ&Xd MHI/FXIDQR @ « WKR G RGR J IGH
ILG«OLV®MMHRG O R\ OX WARH) WBGLVFULPLQD VEDRIERQAKDQFH
SURW HEMMIR@D BILS RV LGHMRG U QL VDOHXIWMT XHY QGLFDWEHXIRXYHUQDE@RHDIHD@WFRUBH
VRFLDX{ODWYREMF LKW OH &RQWURY HBUYHYRWDWHR U IDDWH VW LHRMD D
Y, QGLFDWGHHKIRXYHUQD QP S«WHRRBJLBKH VXUYHQDBAFRQWUR YBUWHKWHWK2PHWRPPH
GLULJHDRRHWUH SRXUMRAISHEWY DFWLRQQDLIGMQYLURQEGHPROWMY¥RQVRPPDWH®URGW V
PLOQORULWWKUGBNKBIIDLUHYV O KRPPHW&URGWWU D VDMIHY WE R KR X U Q L VIVIHXWL
TXBWDRXYHUQDQFH
/HFRPSDUWL®B\GWWDESBH F W O RGPGHUWBHERUL W X |
QRW&W XSRLGWY XHH[WUD ILQPMEFBHMIRQLYHUM YHVWLVVERYDQRO/HV
GZLQYHVWL\D\SSRIHREMHEHVWQ XQLYHYVHEH  gQLQYHVW L \GWHMHE@MRIQGU RUYW 23U HV
FRPSDUWUPHREB O H RHQWHYWIEBM VR FL <KLV | 0 DFWENA W Q W UFHRBSQW WE BXIHQ L 2SIRIV L W LXYQH
HQWD POIQX8U« P D U Fk6H HVWRQG'\DQX/QFG\QDPLTXHREMHHW‘KLURQQI—FP)HQFVLD}]D
SRVLWZDHP «O L BHUDHVKERQ W L(BXH'S S URFKHY W | {0 QHFD X V3D \G HS U « M X & PSIR U W IDQXE XGHE H V
HITRUW REMHFWLIV
| O HQW IDHSSWOUETHSH DW LEMHRQ QRXYHUQDQFH
/HWDXHQRWDWWEREHYPHWWHRSRUWHIENYODH
W R X M-RAKENXO /HVIQY HV W LV V KXKH@\ERIHQY 238 H S U « VRHIW H U

PLQLP®PO DRWIHG « WEGHXIP « WKR G RIURIEBIL « W

/HFRPSDUWDBE QIENKILOWAIWWD 1LQDREDHUYs 50| T(m D DVRFL «@WHJIH VW ISRX G « WHUPER H L
V « O H FOW R Q H DLW OV H [ F COMALIRIMW HIBUND W L T Xy () F 1 0 koW D GO QIVHD Q BHIH G 10 23 &
FRQW UR YU MW Q L BLRHLY @ WS H K FOWR W 6i*

PLQLPX&HVQRW D WIRRIGY W H U P ISOIBIV R FL GM< 3| yiigr RPSWHSULQFLEQOHTHQEHYWLY HV

JHVWHERS O L TEOHINQ V HRSOUHWHITHXL OO H /| «TXLGHWHVWEBBEG RPSWHVULQF LIS@ROLGH QF
Q«JIDWLN@PDWLAGH GXUDE LEDLQWkH VG « FLV LR
/DQRVET HVWKU HW VDN W UE EKR RXPIHW VGO H &0y v w LV VHP HO W

FHVWRPSRVHIDONQALYDQWH 3RXMQHQIRUP BW MRQ D VXO&ULMEERPSWHV

Y*RXYHUQD (DFRIR VBH RXYHUQDEBEM « VHQWH RQ )| o F | 50 BIHA/HQEIDW LOY QY H V WY WG M W

GHORRWE+ JOREDW@E DGBVEQ BWIKVY.VWRUL X H ¢ )9up U WE FOOSR O L W L' EXGIHD D RF L @WIH VW LR
GHD)LQDQFEHIE (FKLTXRWW BFRHSHIMFU«DWLRQ \ gk g xBE HWOIWH ZQE DG H FRP

X Q HP S R U WSIDQRML RFGALX M W
Y(QYURQQHPHWOARFLDO/HV FULWaVRBKX[ HW
HQYLURQQHPWRQWDXYVHPEWEXQHQRWEH
5HV SR QV D/ELFOLOVEDH O OWM LFER\W S W KV \ SGIH
VRFLERQFHUQ«H
SRXWHYDOHXQBXVW U LOHFUH W AURPL DEKWY

$OLJQHMQGWDD[RQRPLH
/HFRPSDUWSRKWWHEDQWHDFWLXEWQRPLTX !
G X U D B/OXHDVS O DH® Y L U R Q Q HAHSRIWQ T O R W\ 6+
DW W U & FFXKCHT XVH. W WX G B/ XIQ @ DOYVHREBOHQDQ
«JDOHPH@WPSWHYULWYRIFY DG HRXYHUQDQ
HQYLURQQHPRQWOLGRQOXUKMIDRREM i1y pemQFDK QDS S URF KEIOWHA QR E M H F W

SHWSQVDELOLW« SDUW LE KDEBI[R QR PIXH R S « @@H Y D OGE\M 1 B @
SRX B VYDOHGHWHUYLEOMRWERFLB@QW UL EXE o 0 0| 5 coiomqonm VW LV V HP HO W

KD X WG UG D @WQ RWBH5HV SR Q WDW D QDM@ D
QRWHQYLURQQHPHRWV H QWH O DQ R WGIH

/HSULQFIRSH LW /¥ D X VBB U « M XICALFRIU W D (
5HVSRQVDELOLW« Q e

V@DSSOUTIXTHX H PG WQ Y HV W L V WHRXHQMDYBEKQ W
SURGIXDWQFXBEUHQQHERPSOWHVULWEWHI® 8 QLR
& HWQIRHE HOGW/ U WG XH @B R Q W URMH QVILFDWIENH) £ 5 ompiw L e F W R QRF/L GX D BOKHD\H

SODHXQ YLURQQ HMNQ@NDHV W L V WHRKXKN QUMD/E HODW \
SREVFRPSDUWLPHQW Wi QW BOIRHE U R GHUIOD Q BIHS U H Q QS-TMQ
FRPSQ/HW L WEBBI® 8 HORWR S « HQRIOHV LEDHD FW LY
«FRQRPLTEHUDEUKVOHSODEQYLURQQHPHI QW
FRPSDUWLNPHQWIHQDOLIJQHBHQW DYHPD
7D[RQRAXKMRS«HQQH

/DQR\WEH PLQLPIDOWM «H

"'DQVOH DR »XQHI QW U H S UWDQR W D B RQHIQU
GHVVRXPLQLP YR TXD/O VR F L &WXH VW § R RQH
FRP SDUW OFSRW. W XRIJ « P H W WHIKKE « 6 D QO H
P HLO O® Wb BMW L RQHID L

/LPLWPHMW KRG ROHRM L T
/@DSS U RIFH W LGIAHD Q D BB/ES HQW U RS Y H\NQH V
AXYUSDID)LQDQFGHD B (FKLUMBERWNQBQDO\VH

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




TXDOLVGHBIULYDHV LHRMVUR Q QHPHRPADHVBYOD WU« VR G MRRMSDUWY AH®W DQV HVW L WRRHKW W
JRXYHUQOGBFHW FWHBOWXV L HFOXPV BHIX/Y HQWW H - W H UIPIHQAWL L GELAQ«M L FIEL@HA@RIW DBMLIR@G BB & U F V
LG HQW HI@HM HFP « WKR G REOOHR DIRF LEWH VW L R QF R XWWUR, K Y HV WIFUHDIB/R XQ R W DA IXR. @ D GIBHQW H
PDLWXV\BIOX&DUJHPHHB DT XDOGWRDLQIRUP D W QR WIIH Q6 HY R W D IHIVR&LU « S X W\ F « F X O}D W L
GLVSRUXEBOWXMHWYV R>XQ R QR WWR/@W W R GLDVGND L PGW H
(QHIITHOWZ D Q VBINREGHI UD QSHUWXBHGBGRQQ«HV GDWQGHW L WREHYLID WDQUFHFD G UHQ DWW H QW
TXDOLWHDWXPAOWLWRRRXENVTSOMHNQW UHSULBIDW W L PKHOUSERIHVE «HT X D OG MF U « GIHMI QW U HS U L
HOOHV PHMHWER QG «SHQG BOWM XD OGW~RHWWH « P HW W B QWWHNMVLWRIQF H V@ M W L WIS X W «
LQIRUP DYWLH® @ D@ « O L R UMRQLVRMDGEWHS RUW L QR VQ Y HV WPHEGH VD Y RLRWRXP L Q L P %™ %65 D U
(6* GHMNQW UH 8l VWHQEF RELDH F H OHFOWLW HWRAJI2QH 6 WD QG BRE IRZFVT X LY DROHAR @V L GRARUREM HED/U
OB «THBHIH WLRRDW XPDW®XPHW L VREDVY. JDW D
$ILGHUHQGWRHD QDO\WE OXYHUW L GRYWHBD®H HV®H DQVHVREOLJDWISRQWxHY«F X O DRI H \
JLOQDQFGHOH(FKL TVHFHRWD FH QWO HYRL QMFOXV QRERW«HROWMWRUGODADLPGWH /DJHVWLR
VXVFHSWGEDWRQUPSDFWQF WEHKWOHW QWUHSULWHIVHIL[D\GHOLP IGW QWD « S D U W IQWHRBW W H X
«WXGIHMXONRFLEWQMWR @ QVHPRGINQMHX[«V VRXYHUDEWQLY «V
VR QGO I L@XFDVSDEDWVHWHVRQSD G «ILQLBMLRQ
HIKDXVWLIV /RUGHO@DF T X HWGEYALRIQAQF R X WGVHY L6 HW LW U H
(QILELHDXHOP «WKRGROBDIQHOMOIB RFLGMH« OB DSSU «GXKDMULTREMF U « GIHE RVXIO U HF K H HVK H
JHVWDRRXREMHEWLQ WG HWOKPHGWRYVSHFWLAD QD QWHBHPDHL QD Q F& MYU® ( F K LT IXQIW XO H V
SHUP HVEGWDADV \GXD B XD CHQW«. UR Q Q HPMRDMLDOBRWD WUROR BOMVDIHQFH V
GHWQWUH SAOQWWV T X HQQN W \OUWIDW W L BIHODW LRWQV T HW L WWRHMADSW QS « F X ORXQIR @ RW ©WH X U V
VXUYH@FRQWURYHVXMEHHUFGEHLFSEOHY RMU «PHWWBISENUW LHG WHORNK SHM SIDVO D H FK H U F k
SHXY D@WP HKQHYRSEBRVWHMRGRILQYRQDXDOLWQW HUHPHL QD Q FGRFUB(FKLTXLHU
(6* GOXPHWWIEBRIUWHIHXLOOH
/HVQRWDWHRQM. R @ Q GHMRXEFWOOHWHGRBY
3DWLOOKWDID\E S WFEFKBAX QLY HHUWHE D VX M QH J«UDMRB M L QY HVWIQLKQFDBIE WS « J U D G B ¥WILR Q
DQDOVYXHEMHEWEY HWEESHYL Q OIZ DHDW RFLEW « QRWDSHRRD@NX U GHY LBHOBLQYHVWOW¥KHP D@
JHV WALRGDHWP H W WSHOWW U GIBGOW/ HP SV HITHFWRH QDO DMXFD\ED B D\GHF KD TXH W X CHW. R
G«FLBXQRG@GHFRQVHWDWYBILIGRQFHUMHMDLPLWH
'"HSOXO/FDSSUMRHAW RUMKERQV ICWWEHFWORY QEHAL QY HV W G ¥ VHIMMEIEW FWELHR @ DS S U «EXOW IR E
«PHWWHKHWDRWQOXQH\QDPLTIDP «OLRBHOWXB@WHFU«GIMOHDIJHQFEWMQRWDWR R Q URIQQW W U H
SUDWLMBXHYHXIW « VHGWRUP LWIBYSRVVLIBEOH O«J2UHPRGW! IHARQFVEIHR ZDQBOR/MEHI B « TXL S
FHUWBR W WO bBUM V H QSMDNEHVE U R J WaM | L VEDQMW G H H \RQL
UDS SIRUDMW WHQWH V
,QYHVWLVYV HBHQWW GEHAD X WRUHM Q LV PEGIN
3RXMQH QIR UP BWXSQW D NXAXEP « WKRGROGRJILFHODFHP WO HFWLIV
QRW DRVL\RHQA X Y UGID QWHFRP SDUWHWHALPLWHWFRP SD UWQIBHREWD Q Y HYOWEGHW GH/ RQFWLI
OZLQYHWHWMY YEHWH « | « DPEBR GEHHUDQVSDOGHQMHOSDURXDFWLEBQ¥3&IWD QEHML VR X UR S «H\@ @
/D )LQDQFIGHMD (FKL BGLVBR QLEW H LWIWHUQRWGWLQYHVWEYRAPWRR QU DO B D JEEBRE G H
ZZZ OIGH FRP W R X RGHD V V L | LS00 WWLRRXQS « V H LGYHR HS D V= W UHR
FRQW U D ®LYFMBIDRVQU D VEZILLGY H V W L, O HORPWADW L
GP23&USDODURFLEGW KHVWRBQXQMWR FLWw«H
/HWFWIKR W& ULY «V
,QV WU X PFGHQMW Y « V
D/HWFWLRQV /HFRPSDUWIHXO W H UNXHEHMOWU X P HIQQAD\WQ RL H U
(&+,48,(%*(12565,0,"' &$3(8523( HVMQ YH3DALY WHU®HMIRFNXWD HRDUFK&&JOHPHQRKY¥IJOHPHQYV
GHYDOHXHWRXYKMFWHBUWRXWENVOWBELWDOLVBWLRHU@JUKDQWVH DGUBRX WBWHQGH®RVLWLR
,OHVWRXW HI FRIRWHXYHOHFRP SDUW HRM@QAN HVWIQY XIB FRX YQJBRU W H | L BRXOMMR X WEHH QG H
PDMRULW D MXHURBSHIQ'W HW L WMIMAP R\H Q Q HAD O H X US/R V L WHL&YQX\E HO @ H [ B R BHH V H F W HOXALDVF WEL & HW «
HXURS « HIERHOWW D S L W D GEIRVOMWHREDE | « U LtH X U HD F W LIRIQOWALZEEH W L VR O HXWWL P LOGHVQGLFH'
PLOOLO®BXURWHYVSIBHFHFULWAVBRSSU«BX« DILQHUHVSHOWRBIGHFWIW LRBRP SDUWSRKQWD
PRPHGW @ L Q YHPHQIYNB/D QDD O HPFRIQFHUQ«HWGUHQGHBRVLWHG AW H R X YQIB B UW H IBXILOT K H
GH KDQJH
(&+,48,(5 $*(125 65, 0, &%$3 (8523( HVW
SULQFL S DICCHFHS/MWAG/H D FW LR IV 8 QIXRIR S « HQ RHH\R S « U Q WIHRJ RIQM F W % OIHVD L P G\® M IRHLYJ D F W
PDLYR X DWIRLMWFRXGMY FW LHR@W K RBAHHWR®@GH GXRPSDUWLPHQW
GD@DLPGWH
/HWLQVW UXIRIQQW WMRHBWQFOXHMEHVQWHUP «G LI
E 7LWGHNU «DQHMAM VW U X FBHRIWYFRPRQ«WDLUM«OHFW ISPQ®RVF L Q¥HVWIRQHSLVSREBIOQWF X (
'DQOVDLPGWH OHRRPSDUWIH@WHVWLU SRXYRXUW IFRP SRV LRWXOCRDH VW GG R U W HI B XL O
G D @WH W L VEBHW« D QE &R F L D/ A K « POAHP X P FRP S D UWAHBQ/S 9
G HW L VGUHHW« D QX¥W V GELD/GOWA D G G HD DH V W& FO@
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7TLWUBW«IBEQWULY «V /HV W \®HIH V WE R\WOF U « W IDRSG QDI B 3&H S RAXD D

/H J«UDSRX ULLDY HVWGH W L WHN« JGBGWULY «V«OHFGHWRMO H XM VL VWY LV TIXHD 23Q@H/ RSW YV

ZD U U DERAHV R X V F U LBV IRI® MR G QH/U VAIMERPH WL Q Y HMWWRR VP H QWO HYD O HOXHWO )SS\HU IRUP DR W H

Q«JRFYUX@HWDUFKkAJOHPHRY®/HVEIUGSXFXQHSHUIRUPGRAFKR3&HXGR QFW U B | « U LHE LR-E MGHHF W |

FRQW UDHD@RWIDQW. B QS S O K RE L J DRVRICRGAW W L EID-HAW LR QD O FOX.T X L GIDHY 23I& H XHAQR X WILYHRX. Q H

'DQV¥ H DG OHl « UDSRX LBBWMH QGHHRYV LWVHERKEH SHUIRUP@QBWLYH

FRXYHWUB®WH[S FOUWHRIUWH IHGHY B AW HXDFEW LY LW «

JRQHWRJIUDSKMDXEFWLRERWVSBW DSLWDOLVB WL TRGHW D X[

F K D Q WL VHWW-D/O HXRIE/L O IFWWHIVP RBL«QYG LEBEQOMH /DYDO X T X L GoHW 28R X LEDY WWIO HVD B[ L Q W « |

EX®H « DOQYREGHAWWILRQ DXJPHQWHQW

/HUHFRX GWHW L W.DHW« JE BB WU LYSOU DS SRXYW

DXW UMW W U X B QWYWQRQFEN GHVWHWE XV WL BLY TXHF U« G LW

QRWD P BID@W R O R&XN«U DRAR S W DIBIRMHYUH IRXX U FH ULV TGHA U « ERW U H VIBRIQ @ TOHE D L VOWHD DX D O L W

OWDWFK«DQEQDPLYVDMXSRQ W H IHQUGEOH OBIQ ¥ HF U « GLANKE H W WBHUX. R XG HG « I D BWFHGH U QLM U

FRXOMO @ X W L G HVHDAR VRVQ XIP B Q @ ML HIRZ/D W W H LYQDEAMEMHUN L WAUHA M « D QRAXR E O L J D VEIDIQOM YV T X-H/AW

OZREGHAWWILRQ L QY HO/@RI3RH XBAD L V VHHQUN U DX Q EQWVEHD IY DO H X L
OLTXLGDWLYH

"DQWRWHNFDVOHPRQWBBAWQYHVWLV VIQHH QW W V

LQW « JEHD@RWNW L QYR X BB D VY 6 XB\H GHOGDFWLIVTXCHFKDQJH

QHWH ULVTAHk FHW\SEZLQYHVW VHWUMR AW« O/@DGIXWLYV TXHEDLVEHGHYLGHM. QY HVWBDWH F

PR QWID@QYWS\RWAW D FKDW UD S SRQUBWH Y IOGH «  « UHZE RU W H | 8 ¥ HEQ@HAMD & H
EDLVEAXQHYLYMHUDSSROWHXOWRD O HOXT XLGDYV
'«STWV SRXWEWDDLVVHU
1«DQW

5LV T)XGHG X UD ERGUM/TXIO @ L QY H VW IGKWUHDFEHIGH
(PSUXGQGWHVSaFHV TRXW«Y « QHP HRYWW R XWHWXDWDRW®HGRPDLQH
/HFRPSDUWGERHEI W$ S HXW BIRS UXQBIFHKWS2FHYQ Y LUR Q Q HPRIFLMI®HO DRXYHUQ G R B B EDMHU
6DQVDYRIMRFDWERQNUWWUXFWXUHPSHRBQWXHPSO#FKDQJHPRHOQW D WL X B W\ IV « F X UQ W\
G @ HV S aFH XAV U R XAWHHRIS R U D LHUQB R M QWK R QW U LHRGHW U H STUKUGY FIUVH V S H FSADR@MW 2 J O MWH OTOXHB H V
HQDL\GRHE S « UDWILREWH VO XHUVKQYHVWLVVHPHOMARRIDOBIDY HW F X IV 2OCU Y LSHRXW D B RUW
HVW « VLQYHVWLMQFRXGRE Y U DWILHR/QRK VFULSWILRQMF W DUWLHROS RW H @ WLB DO BXHYZLQY HV WLV
UDFKDPW3/DQDWLPGWH /IDVXUYHQOG QNH«® « Q HP R RBNVX Q\HH © D\ X [\ X RVQ
«JDOHPH@WGXEUKQHPRGLILFDGMLGRMV W UD W «.
2S«UDWIGRQFTXLVHWIHEQVVLWEPSRUBBHHG LQYHVWLOHMDBREQWFRP S OLM[F O BWMRQQGUHH V
WLWUHYV FHUWRBPEWW BOXYU «F LV « FOHHMM H W@ ¥J D WALH V
1«DQW ULV T B HB/X U D ES_HX. YNRQI\W FOHAE H W WYHDEQWM « U L H
GHP «FDQLVORWDPPHQWEDLVA&HVHY HQX&H V
FR:SIOOHY «\GHBRPPDJRIXK QB «S U «F LONYDR C
SURGHOLVTXH YDOBXWFWLIFVR YW DS LSAODXAD H YHW D P H Q GRHXV
9RWDHJIHQHWIU L Q FL 'S DIOGHYPHSMWIGH V. Q VW U X P HIIW T I VO H P H Q PQDLIVIHERHY [ D W XGWIN L V T )XGHHV
ILQDQNIHDUHFEWBERQPRYLEWKHVWEREREQVW U X P HEWMD E HOG AKX M HABY F L | L WXHDX HO HF KD Q JH P H G

FRQQD  OHM R WX WORIYY«GMRDUFK«V FOLPDWOAIZ X R E D HIX®D WML V T XSHIE X U D ED OH QY
L P S DWXO HVH Q G H PGIIDSANR G XLLADVQ FHIMNWAEY FH S W L
S5LVTGHEHUM@EDSLWDO G DXJP HES/OEKNR QYHUPH

/DS HUMGEAD S LWWHD DR COR.GWD ¥ 19 WaH X\ L WXIGS U L [

LQI«ULIOUD O KX D F KIDIQ Y H V WH. VM B B YWHY R Q
F D S LIVOD @ L DICOMPHRBMNING D0 %W UHV WL wae@H 0 1<V FULSREREHU@EORGED L QY H VIILSH/H XL

E « Q « | IGF DK F XQWD @WBLLFR W HF@YDR B QW D O 6RXVF UL SMRFH Q «V
$FWISRDRXWRXVFULSWHXUV
5LVTOHWLRQV $SFWERB«VHUDXHHQW B®YUDEN HQ W GUI\R X S H

6 LO HOVF W LRROQWNQ G LIFE XM X @R UW H IGIHOL D3V W /D% D Q TXRIVW D O H
H[SRVEDLVVGIRMO BXUXL GDHOVREISER X EDDVVHU $FWERR«VHUYO®BRPPHUFLDODBEWLRQ
LQWH U P «IGIQMLQMH\H U V
SLVTXH®&O LQYHVWLGDIDEH@WWLBOYHWHWH $FWLRB«VHUDXH QY HV W IUMWH. DN MO J LRTXX H
PR\HQ@EBSLWDOLVDWLRQ DXX[HPERXUJ
6XUHFDUFKGWSHWLAMWRR\HQQHFINSLWDOLYBDW LR BFEVHUDXHQYHVWILQWHKILWVXWLRQQHO!
Y R O X®HW L VF BRM @6 R X IHMEM GOOLHRIR XY HP HagHW VY $FWLRQ5« VHUDXH QY HV W LWHKIUWXW L RQ QH
PDUFKR @GR GO PV UTXWEDLVMNWOXNDSLGXY $FWLRQ 5«VHUDXHQYHVWILQWHWKIUWXWLRQQ
VXOHWUDQGH\ELWDOL/DIY\WW DRI G D\ HY H2 3 &

SHXOREDLVYEB KWWY SLGHPHOQYRUWHPHQW BURGHKD LQYHVWILBEWH XU
/HFRPSDUWLEBGWHEGMBHUVR GEMHWL TRMNVHV
5LVTGHHVWGRSFU«WLRQQDLUH LQYHVW IL\QWHNXKLIUY XAWR IQR/G QGHHUMLY TXKR K « U HQIV V
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G«KWHQWIZRRWERRWHD3&90 ULVTXBOHYY%C SHUVRQQHO®IHY Y HVIRXN¥HEXW HUPL@RWWHQLL
OLQYHVW@VWRHRPQWR S«HQQHYV FRPSWEH VRQSDWULPBHQMR QHQWO HQW XHO O}
SURIHVVLIRWY EHEB VR G@\D U DHQWHMD VD QWD LV
(&+,48,(5%*(125 65,0,"' &$3(8523( SHXWHUGIHU «JDOHPGHORYPRXKOGEBNHQBXDHRQHVLVTXNKNEOHYV
VXSSRUMHVFRQWURWNYLGEBUVXYD@FADSLWIPOUFKRFVWLR@WWIDOHPHREWHRHERPPDRISG «
YDULCHEHORQVEBHRPSWHYV GLYHUVKXILHWD P® HEQW HV W LV D HFEHHQ ME\D \D H V
H[SRVAHQLTXHPHRMW T&MRPSDUWLPHQW
(&+,48,(56*(125 65,0," &$3(8523( SHXWHUBGIHU
VXSSBOWQYHVWLEWERPHTOW«USDID)LQDQFLaUH
GO (FKLTXLHU XU«BFS ODFHWPHEBRPPDQG«H
6X S« ULHK XD
/HPRQWDRVVHYWDLVEQGDL QY HS\DWRN&J+,48, (5
$*(125 65,0," &%$3 (8523( G«SH@GHOD/ILWXDWLRQ
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWIERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWUL BEXWRHRSR UW 'LVWUL BEXWRHRSR UW
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWUL BEXWRHRSR U W 'LVWUL BEXWRHRSR UW

&DUDFW«UGWVWIWEWX R®NVY LS\ EHODKWLRQ®OWPHQW
IJHWDFWLSRR®Y ' ,,;/HW/' VRO@WEHOQXHRMWR GWFLPDOH@IOWLaPHYV

/DYDOBXRULGHD BFWHRW[«H (XURV
/DYDOBXRULGHD B FWHRW[«H (XURV
/DY DO BXRULGHD B FWHRIWY[ «H (XURYV
/IDYDOBXRULGHR BFWHRIW[«H (XURV
/DY D O BXRIU LG HID B F WHLMRI «dH (XURV
/DYDOBXRIQBGH D FWLIRQW| «H (XURYV
/DY DO BXRU LG HR B FWLRQVIW| «H (XURV

ORGDWEWRXVFUHSALREK D W

JHWR XV F U LSHWOROMYWH HF WK @RQWRXIWRPEGHFWLRQFW L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABXRP EGBFW LR Q ¥ W L RIQIBLBIVL2P HV

/HPRQWPLQQN. PX®D* U W R X V F U GSOV DR QH\RSP! HXURWYZH[FHEMY URGLGW iV WILREH XMR X VF UL
XQMQLTXFHWS RFWRP S SIUHR SRUSIR ¥R P SBHV LH UV
/IHPRQWPIQW. PX©D*UNRXVF UGSV DEYLRG@H DFWLRBVEH HXURW @ H[FHGKN DRE L 6 W «

JHVWLDREHXWWR XV FXQHALTXHWERZFWRPBSMURSUH
/IHWRXVFULSOM.ROZHXYH®WKD O LW@PHWY O LEPBIFNWLRQV

/HVGHPDQGHAR XV F U HSWMLROK/RVE W Q W U DRKLDVIMH/B YD Q WHX UKM XGHBDUDKSUEXY « SRVLWDLUH
%138$5, % $6$

ERXOHEBMWEDOLHQWBDULV
$G UHBRN W BOMQ GR/X O GEBD Q W IUXE )G «EDUFDG2UBDQWLQ
(W R QHW« F X W« X [E D VG HO [3 U R F K [Y DOHOX.T X L GFIDWD EYRIXOHHR/R X GV O 1 WGOWHR 61O [ H Q W U D GBLHAD W
GHPDQGHVWHPDQGHMR XVFUHSMHREKDWYHQB QWK HX UKW X G H DU MR G« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'DQVFHUWSD QW R XV F U SHMWRDKD O VHORIQF R G D O XYW WK ® XVRX V F U XQW THRW X QM HXIRHL ¥R XU
09, WHVW D XOWMPRGDOGEWRXYVFUVRWBREQ TOGOGEMHE X O OGHVRROVFULSWLRQ

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

&H QW U D MMDIQMGRI® U G U H V &DOFXXEO L FORYER QHXERJOHP BEWR XV F U LIS R Q V
G RXVFUHSMLRK D w L <X WERQRUBSEXDH G OLTXLGDWLYH UDFKDWV

ORGDOGWSD/NVDEHKRBRPSDUWLRXBOXNDH WLRXQ HDXWVHALWFK

/HVGHPDQGHIYD VV D YHi QWXL YA KX QF K WP X O WsD QRR P S D U W& R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
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7RXW H FRIIRS « UR @\W H U RIQWL VD JHXEOH V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFWRPSDUWGRNS R&WBXPWP 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ

VXEGHNRPSDUWGRNQRWERYW HKNRUD GUHRMG H/ R XV F U LS IWAKRINVV
/H\RUGVRWQWWDOUYX@®EBEDVHOBURFKYVDQWMXUXLEDWEXB «H

FRQY IGHRW F INKHAFE N/ Z L W F K
OBU«DYYNQQOHEDW SSOLTX «
F @ HO/BAD \B HJ2J O H RH.Q'W LV R DK XM/VINS SO L D X 6HH XYD W WRX VS WH WQ FK D W

(QILQ DW WGHDWLIGRYCGH V MAMDWV WK XIR HD T Y H OB B« J L PLHV FEDHDR © D\ \F H WRVB K U DSWHORMQ W U D° Q SO L F D
GX«JLPHW FRIHFORWRLQV YV RNGWWUXRBQWNLHUV

(QDSSOLFONDERMLFOH GXRGPRQ«WBWIGD Q PIHDUF KSIW KR P S D U WG RH@®WWLRRRPB G «PLV VL
G DFWQRRYVHGENYHQWNVSHQEWY WURY L VEOLWMR F L &WkH VW ITRQ QQH¥LUFRQV W FQISHVL R Q Q
O H[LHWR WL QGAHSUFWL R QQBR PPNQ G H

/IDYDOWXUXLGIVBALY SR Q XEOPIS®HP D QIS5 UBYO D RFLEWH VWL R Q RXVXONLWERW H®HBW
VRFLSWKHVWERD OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWV/HEOR VIV
VVLHWWH 7DXEDU2PH
GHVRXVFULSWERWYFKDWV - EDU

&RPPLV\GHRRXVFURRBERREOH23&90 9IDOHXUTXLGRWPEGHDFWLRQV PD[LPXP
&RPPLV\GLHRRXVFUDSWXRQH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
&RPPLV\GLHEQF IQRBF T X E'DH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
&RPPLV\GHEQF DFWX EDOH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW

)UD LMF W XdUG\2 3& 90 $VVLHWWH _ 7DXEDU2PH

$FWISRQ 778 D[LPXP

$SFWERQ 77& D[LPXP

$FWERQ 77&D[LPXP

a

) UDDEPLOL v WBEW Lo kv wLRg P EHW SFWLRQ 774PDILPXP
$SFWLRQ 77&D[LPXP

$SFWLRQ 77&PD[LPXP

$FWLRQ 77& D[LPXP

)UDL® G L PHDR MWPX P
FRPPLVWW®EMHVWLRQ

&RPPLVVGRARWXYHPSIQWO XHV 3U«O2Y HWPXRIXKW T X H

$FWILH W

7T7T8GHWD[LPXIRXUHDFWLRQV

SDODRFLEGWHKVWLRQ WUDQV BRASLARDWLRQ
$FWISRQ 1«<DQW
$SFWIRQ 1«DQW
$FWERQ 1«DQW

&RPPLVVAHRRUSHUIRUPDQFH $FVWLH W $FWLRQ 1«DQW
$FWLRQ 1«<DQW

$FWLRQ 1«DQW

$SFWLRQ 1«DQW

/HFRP S D UWSLHPH@ WHN YALTUX @ @G I/ R Q F \@ DIGBVS D X NBLEIB\R @W W DE M H V WRR[Q P XPH U BGIW 3RXWRX\WHR UPBRARKR@«PHQWDL
YR XSR X YFR Q W IFAVRHFUGW K VW LR Q

/HWVFRQW UL BXWIRXDHVWGEFO®@ 23880 SS O L FOXVIGRQG HD @D UW L F O HG X R GR-R Q « WBWUGD Q BIHNU
LPSTWY[H\H G H Y DHME H RLRWY H UHQ WD K@ H O DIWYLHFB R P S D U W H PFHHBAW L RI@QRHDQ ¥ X U WVHRQWV'S X W « H
DX RPSDUWLPHQW
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(QVXGHMDEN GHVE XWKUHMENXYHYWKSSRSW@HERP SDUWEDG@W W FLQHFRQVWBTFHEMFR % WV
H[FHSW L R@®RDR ¥ X U IO XOH F R X Y UG R AQMD QR XEV X G R F « GRUID LY B ORI RLRWW« V HTUX H
FHWDLRLWQW«PDWLTX B PHQNMOPIRQ W DIGIWR X Y U « V

"HSOX/HMIDQN&¢W®DHFKHDRKHQHM GDUWLFGM 2JO0HPIKQWGEHDD $6H X Y HQWIH WXOUKRPSDUWLP|
"HVLQIRUP DPRPBQWP H QMO HRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBWO DRFLEGW K VWLRQ
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&REH6, BFWISRYD 6dHQXRIBMDONREGGDPHQWBORKRYVVDISS X\«H

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

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

YODLVLBEXDIHXW X4V X BMDARQWUHSULVH

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

UHFKHUERXQWHU IR URHGIHB K| « UHIBRH(XUR SH
VXUQHK XUGHLQYHVWLWXNHPHEW D ¥ WUDYHUYN\GRVV IVKIOW FW RR\DQ DIOW RE @ BQR F H W

O H[SR WXWHRMU F KW FW LHRQM S«HQQHV V« O HF@D.$ S X BB Q D OTXB Q W LNWIDIVQ. LYW DDV L Y
P « WK R G RIPFSILIHIX D). QWG B IG[@ D FH\B & S L |
'QGLFDMHXNWYUHQFH G H HQSWHU PGS RV L W MRXGRIB R V V ISHIKY H QWD 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 ERXIMQ N « O HFWLIRXK UG KWLIHAMY/HNWRFINFN L Q J GD@MHADGBARS « U D WRRKY WY HWAH S R D WM LVRTX H
REWHOXWUD YGHOW LVHQRHXYG®E XSQ R FHVINOLY 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'

LQWHAEZHW GH 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 UHL KSR V L \8 HRIR X U Q L V\DH{ U V

ULVTXRFLDM{ODWY REWR F LEMW-LO H

Y, QGLFDWEHKIRXYHUQD FRP S« WHQW D B« TXL SO LJIQH MGWDED[RQRPLH

GLULJHOFRWQWUH SRXNMRULSHNBWMYV DFWLRQQDIHMARP SDUWSRKWMW HBDNQEHD FWLXEWQRPLTX
PLQRULWWEKUGBNBEIIDLUHV G X U D B/OXHDVMS O IH® Y L U R Q Q HAHSRIVQ T O R W\ 6+

DWW U & BFFKCHT X\VH. W WX G /¥R @ D OYVHREBOHQDQ

/HVR EM H FHVJWIMNDQ D Q FRRIQWL VGADHQ®WWF D G BHHOD  «JD O H PHH@FWP SWHY UL WYRIFY BIXG HIRXYHU QD Q

JHVWGERRQ GV (OOQHHSHUPBER/QFDWKQH SSURFKEHOWKWHI QREMHFW
SDUWLEKDAB[RQRPKXH RS « @@PH Y D OGOBEW U B @
I OHQKWBEBEQDON/AHV XOHWP HWWIRKQVPXP GODOLJGHPKHOWMVWLVVHPHQW

/IDQRW6+ VXU TXHVEW W ULEK®H X PFHWWHXUW HH S UL Q FIRSH L MW DG/ D X VBB U « M XIGLFRIU W D (
QRWDWYBQWHUPERKIQH « WKRGRORWIHE @) V@ DSSOLTXHXHPIHQWQ Y HV W LV WHRRXH/QWIVBKQ W
VRFLEGW K VWHWQPWRPSR\GHEIDDORFLYDQWH SURGIXRDWQFXBUHQQHBRPSWHVULWEWHB®S QLR
| *RXYHUQD@FPRVEHFRXYHUQDEBM « VHHQYWH RIDX U R S « QMW L &WHD F W YR QR L G XKD BVOXHD\H
GHORRW6+ JOREMMOFDG VEQ UNWUKY. VWRULTIRBHQ YLUR Q Q HPND@ANDHDY W L V W IR QMDVE HODW \
GHD)LQDQFGHD @ (FKLTXDWW DSAKINIDVU « DW L BQR U WWLIRVOW BRRHS U R GHLIQD Q PIHS U H Q QSBOMQ
X Q HP S R U WSIDQFWHL R GM.X M W FRPSO/HW L WEBBI® 8 GHORWDR S « HQRICHN LEWHD FW L Y |
| (QYLURQQHRWBRFLDO /HV FULWPRFHM HW «FRQRPLTEKMUDEOUKMOHSODEBQYLURQQHPHIQW
HQYLURQQHPWHRQWDXYVHPEMEXQHQRWEH FRPSDUWNPHQWUHKQDOLIJQHBHIQW DYHPD
5HVSRQV DEHFDLOWHOH O OMLFERWS WKV \SGH 7D[RQRAXKMRS«HQQH
VRFLERWQFHUQ«
BRXWHYDOHXQB XV W U LGHOWHMY ANURRLIBW] /HVOLPLWHWKRGRORGHODXIHNS SYRFKRQFHUQH
HQYLURQQHVFPRQWRKX$RQOXUKWMWHOQR&H SULQFLS DGIM P H @GMERQ Q «HW LI D Q F BXEH\ « H
SHVSRQVDELOLW« SDOHMW HW WHHE B U D FWXE M KSFOVR R W DR\LIVRHIQ
3RKUDWHYDOHGHWHUYLBERWERFLBRQW UL E XAIX Y IDHV HICQOBRFLEWHVWLRQ
KDXWGEHKUGDQ@RRWHS5HYVSRQV DED QTXWKD
QRWHKQYLURQQHPHSUMVHQWH ODQRWGEH 3RXNMQH QIRUPBWXVQWDLMXAXE « WKRGRGRJL
5HVSRQMDELO QR W DM MRUD | L QMLQMHGEXF UHD QOVHR P S D U WH.\W H ¢
VHOLPLWHQY HVMAIMQNDWR « | « DBWJL WOWHU Q+
i "LVSR\GHAXQRWR\HQ Q&+ VXS« ULHXHOEHMRQ 777 OIGH ERP
XQLYB@NVNQYHVWLVVHPHQW
/HWFWIKRWAULY «V
i OHQHMRQMWSSURGKH[FOXBMRGX GHW[FOXVLRQV
VHFWR UHNMHRWRADY H V D/HWFWLRQV

) / LQYHVWLVYXBPMBPEW LNRMWDSHUPD QW@ BIL V «
I OHWW@QRHXYXNRILOWDWYXGHWVRQYLFWLIERQWDXWGEHKU PLQLPXP

HILVWE QFRIR\WHQLP XP (&+,48,(5$*5(6625 HVWULQFLSDD®PHDWDHV

DFWLRHV(XURSH RQUR S « HROMR F L DXVLARSX HQ Q

,QYHVWLVVERURQE/HYV GHLEURKDQHYBR\DXPHQL/HFRPSDUWSRKMOQW

8QLQYHVW L \GWKHUMHE@DHRQ/EGU RUVW 2 U HV WRXWIHQR HMYW.TUX @ KR BVHO (XURSH

| O DFWGENQ WM QW UFHBQWWE BRXHQ L 28 RIV L W LXYQH

REMHR®@YLURQQ HP¥ R MDD /H FRPSDUWHRMQ SR VWD G\YSHWLMMPR\HQQHV

| HOQHFDXVSD\GHSU«MXGPBRUWDXWXEH-HY FDSLWDOILXPWQRQ®®E LW D O LDWIHWF RKGWK QRHL V

REMHFWLIV OLPIGMH VXOHSHWLRDHBLWDOLVQWURBXUHYV

|O HQW IDHSSSUOLIGTHSH DW LEKHRQ QRXYHU QD QFHO L O OG [HU G

/D VO HF W LRRX UGV BIO HX® YIR/S « U D VEIHR QD G L G
JHVLQYHVWLVGXRDEDMYY 23-8HSU«VHQWHURDWW «SRQ GHDMF XRE MH BW DIO O R WBIW WRQR X O O
PLQLPRPD DRWIHG « WBOMIP « WK R G RIORIS HIL « WDIRIW D S K TXHHR/RAUHWR Q W U B L QBMHNPRIQMW LR Q Q «
DSSOLTXRHDDVRF L «GWHJIHV W ISRX G «WHUPEQHU

SRXUFHGW®XIWD GOQWHD Q BH'[FHGH 23& E 7LWWGHWVU «D Q HMAQ VW U X FGEKR WWF PR Q«WDLUE
'‘DQODLWEH OHRPSDUWIHH@YWHVWLU
SULHKFRPSWHSBULQFLERBHVHQEHD/WLYHYV G D @HW L VEUWHHW« D Q@& {MR F L D/EXX IR K « DPDHHP X P

/| «TXLGHWHVWSBBEG RPSWOHS/ULQF LISQRLHGH Q F HAVH W L VEUHHW« D QFW V GELIVGOWA D G G HD DH V W& FOD

Q«JDWLNOPDWLAGH GXUDE IGDLQWH VG « FLVLR QW U « VR G MRRMS DUWYRH®W DQV HVW L WARHKW W

G LQYHVWLVVHPHQW W H UPIHQOWY L ELAQF L 16 @WQRIW DBMLIRQG BB & U 3

3RXXQHQIRUP BWXRWDVXOSULMEBFRPSWHY  FRXWWUR,Q Y HV WFIHGHR XQ R W DATIXR.@ D GIDQW H

SULQFLBOQPIHI/HQEIDMW LOY HQ Y HV WY W M W H X QB X WOHH Q6 H) R W D MHIVR&1L U « S X W\ ¥/« F X O}D W L
R>Q R Q R WR/@W W R GLDVEND L PG W H
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GDQGHW L WRIEHO/LIJDWDQVHWD GUKQHWWHQWHRQU D®RX ULLUDY HVWGH W L WLDHNV« JE B @WU LY «\
SDUW L PKHUSERJUHVE «CHT X D OG. MF & « GIHW QW U H S U LXBIW U DERAG HV R X V F U LS BV IRID MA@ QR/U VA IMEFO H V
«PHWWBQWWBNVLWRIOF H VR GMW L WWEISXW «P «IJRFYUXBHRD U F Kkdd O HP HRQBWKY ¢ J U «
m,QYHVWPHI)GH VDY RIRWRXPLQLP %™ % DU
6WDQGBRR WRZVT X LY DROAR @V L GRRIRAW HSD/U 'DQ V H D G OHH « U DSORX LBWMH QG HBIRV L WH@®R QB H
OB« THBHIH WLFRRDWXPDRW® XPHW L VREDV. J D W DERXYHWUBWH[S FOMHRIUW H IHE HW G AW HXUDF W LY
HV@®H DQVHVREOLJDWI{RQWxWHY«FXO DWRXY HYRQ HWRJWKLS X W\D XO[FW L RVERWVS BW DSLWDOLVE
QRQRWYRWWWRUGDBID LPGW H F K D Q WL WHWWHD/O HXRIE/L O I WWIVP R B« G LG B QO/H
EX®H «DOQYREGHHAWWILRQ
/DIHVWORRQHIL[KD\GHOLP IGWIQW I « SD U WIQMIRAH UH FR X% GH W L W.QHW« JG BB WU L YSO/U D S SB X W
« P HWUWHRXX Y H UHDBLWDLVY « V DXW UHW W U X B Q WWQREQVFL GHVWXWUEXVWLI
QRWDP BHQW R O REXN«U DRAR S W DIBIRMHH LR X U |
/DV « OHFGHWRXY MDFWERYGH P «FDQLTXHMRHWIDMFK«DQEB\QDP LV BWIRWOW H | QULCEXH. DBIQ
H[FOXVLYWPR® W WRKDHD R W DMMI R Q RAJHD O H P H AR YOO @ X W L G HRVHOAR VRVQU X1 B Q @Y LI HARA/D W W H L
V XXJQ B Q D Ol @ MW HBUKQLHY TOHAU « B MAHP D U F K « OZREGHRAWWILRQ
/RUVTEHW L WARHMAE SXWSYF X ORXQIR® RW QWX UV
«PHWWBIKSDUW LHG IQWHORK SHM WBIDOW D HFKHUFKMHQW R)XWHEDVOHPRQWBBAWQYHVWLV WIOWH Q/W v
LQW HBUH@HL QD Q FG PFUBH(FKLTXLHU LQW « JWH@RWNW L QR X U35 DV S 6 XB\H GHOZDFW
QHWH ULVTEHx FHW\SEZLQY HVW VHUMDPR A W«
/HVQRWDWHRQM. R @ Q GHMAR@WOOHWHGRBY PR QWIDMWWS\RWILZ D FKD W
J« U DARG M @ L QY HVWIQLVQFEATE WS « J U D G B YDIOR Q
QRWDSHERRD@WUGHYLBHOGLQYHVWOWHPIQ@W
HITHFWRH QDODWFD\BDBEDWGHFKDTXYHWXDHW.RQ «STWV
G«FLEBNQRGHFRQVHWDBILIBRQFHUMHMDLPLWHYDQW
GZLQYHVWGYVIHIPEEW FVWELHR@ D SS U «EXNOW IR &
GHFU«GIMWOHBIJHQFEHWQRWDR®R X UURIQMWUH (PSUXGWVSaFHV
O«JaUHPRQWI HGRQFVEHRID QBORI\H T« TXLIHFRPBUW L BHOBY, & $9S H X W BIR SU X Q@BKWS 2F H
GHHVWLRQ 6DQWYRIMRFDWE RQVUWWUXFWXUHESHRB Q/\M
G @ HV S AN U R XAWHHRJS R U D LHUQE R M QWVk R QW U L
,QYHVWLVYV HRHQWW WGHAMD X WRIHM QLVPEN HQDLGRHES « UDWILREWHMOX[HUVKQYHVWLVVH
30ODFHPHRRWOHFWLIV HW «VLQYHNWQW®F R X UR/S « UDWAHV@RWKVFULSW|
/HFRPSDUWQIBREWDYQYHYWEGWH GHRQFWLIUDFKDBPWE/D @DLPGWH
HQSDURNXDFWLEBQ¥3&9WDQCHW. VRXUR S «HH Q@
IRQGWLQYHVWEVYRAPWQRRQU DO KD JE @ D3G&H 2S«UDWIGRRQNTXLVHWLHEQR VVLWEP SR UDGEH H\
W R XRHD V V L | L$OD) WARXQY « VH WGYHR HSDV-WUHY WLWUHV
FRQW UD ®LYFW8 DRWQU D VE@ILLGIY HV W L, OV HPWADW L Y « D Q W
G@233&USDOURFLEGWHKVWRBOXQMRF LOW«H
SURGIHOLV T XH
,QVWUXFGHQW Y «V 9RWDHJHOQINWIU L Q FL S DIOHPHEQWSH VY QVWUXPH
/HFRPSDUWYRBQWH DYEHR VYV LEGOL @MW H/UNHHM Y. Q D Q WI«DIHFEFW SRQEP RV LGWHVWEREQVWUXPH

LQVWUXPH@QMM € HUNURRIRFLWXWHYDUFK«VFER QQ D *OHAMR R O/X W WRYY «BMPDUF K « V
U2JOHPHQRX&IOHPHQWRMU&IJUKDQWHDGUH

OARPSDUWLRPHBWHQGHHRVLWLRQV 5LVT)XGHS HUM@DSLWDO
HQY X K6 HF R X YO ISR UW H IIHXQ @DOHHL V T&HP DU FK « /DS H UMVAD S LWHD DR GORLGWD ¥ H Q @&/ B\@ L W)UGS U L |
DFW LHRW[WV H S W L R Q QFHRCQOGHHPEINQ@HHK D Q J LQI«ULNOYDOHMXDFKDW)YHYWHVIHXDWH R Q
HYXBHOBHRVEM LV TGHIDUFEBEWLFRRIMR U P « P HED/S LIvpD @ L DIOHYPHBVEMYS D @ X IW U H V WL WV3XEQ H
COZREBHHAWWILRQ E«Q«I|IGF DX F XQUD @WBLLHR W HHFGYD B QW D O

THML Q VW U OOV IQQRLRIQ WY 5LVTOHFWLRQV
IXWXWXIQ GLFHYV 6 LO HOVF W LRRQWLVQ G LIF XM X ID@R U W H IGIHOL DIV W
R SRVMQV XW L VAWEKWWQ G L F H V H[SRVED LV VGIBDMO BX TUX L GHOV R IR X LEDD. VVHU
RSWLRHOKDQJH
HWKDQUWHUPH 5LVTXBUO LQYHVWLEDQ®&HPWW L BES/H W HWH

PR\HQGBSLWDOLVDWLRQ
&H\R S «UD WIHRIGIO M F W & OIWD L P GW MIRHYD D F Wbyl o g D UF KGWS HW LAWRR\H Q QRIS LW D O LOVID W

GC¥RPSDUWLPHQW Y R O X® MW L W & MY @6 R X UMMM G XOLMRVR X Y H P HECHW V

[HMLQVWUXIRIQOWMHBPR QF OXMEHVQWHUP«GLPBYHYR @R GO PWD U T X@ED L VNI O X\D S L GXNV

V«OHFWERQARVY L G VWRIRQHLVSREBOWFXQx g Hyu D Q GHIBW D O L V/DW DROQEXT X L GDHE LY 3E
SRX Y R/IXUD CFR PSRV LRAKICRODH VW G RUW H I BXL OQHaR G L V@ KD S L G HPHIQXRU W H P H O W
FRPSDUWLPHQW

5LVTXCHIHVWGR@YFU«WLRQQDLUH
7LWUBW«IJGBBEQ@WULY «V
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/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

ORGDOGWRWXYVFUHSBMLREKDW

/HW R XV F U LSRWRHWW H H F WH @HRWQ WRXPI® R P EG HD F W LURIDRAV L RHAIBLBIVL 2P H V
/HW D F KOMXY HOYWH HF WOQLW X H A BIRPLEIG D F W LURIDAW L RAIBLPIVL 2P H V

/HPRQWMPIQQN. PX® D* U W R X V F U GSOVA R IOW L @IDb HXURWQZH[FHENMY URGLGW i V WILREH XMR X VF UL |
XQMQLTHHAW ISRQYARP S WBIR SRX$ R XAR P SWHNV L HBWV R XV F U LR QWR Q BHHXXYHAMPAMI I D O LM QMLMVO O L2P
G DFWLRQV

/HVGHPDQGHAR XV F U HSWAL RRK/RVEWQ W U DRXIDVIKMHR/B YD QWHXUKM XGBDUDKS UBX«SRVLWDLUH

%13B$5, % $6$
ERXOHGBUWEDOLHQWBDULV
$GUHBRN W BDOMHQ GR' XOGCEBIWLOQXBXG«EDUFDG2UBDQWLQ

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WGE RVHH@WW LRRRPB @ «PLV VL
G DFWQRRYHGENYHOWMNVSHQGWY EWURY L VFOLWMR FL &WXHVWIRQ QQH¥LUFRQV W PFISHWL R Q Q |
O H[LHWO WL QAHEUFWL R QQBRPRNQ G H

'‘DQVFHUWSD QW R XV F U SHMWRDKD O VHCORIPF R G D O XYW W K& XVRX V F U XQW THRW X QM HXIRH. ¥R XU
09,V WD XOWMPRGDOGEMW RXYVFUVRWDREQ TOGOGEMHE X O OGHVRROVFULSWLRQ

/DYDOBXUXLGVRMLYAXXRKW LGLHQ QB PIHRAGMMRXBHH UP H\8 KUBIR X UW/HE D UHWB HMR X WV L& ¥ID X [
| U DIIeV

&HQWUD @MOIMGRI@UGUHV &EDOHMXEOLFOMYERQHXSRIJOHPBEWRXVFULSWHRQV
\A;[«FXW(IEF!XQRU:DGGX\ADIHJ@
GH RXVFUHSMLREK D OLTXLGDWLYH UDFKDWYV

OR®OLWKSDVVDGEKBRPSDUW LREQNDH W LRX®Q D X W VHRLW F K
/HVGHPDQGHIS¥D VV D YHi 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

7TRXWHFRER\S « UD\WHRUWRIQWLVDIHXEHOHYV
VXEHRUGUHHS/ULPIKVXDQWLW«V
VXGHVFWLGRHRRPSDUWHPRPSH QW& B@OWL-PHSHYLVH
VXOGHNVRPSDUWDGRNQRWBDPWP S «ULRGUHFDWRXUX L GIBVBE-PHGDWHHQWUDOLVDWLRQ
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VXEGHNRPSDUWGRNQRWERWW HKNR U D GUHXRVG H/ R XV F U LS VALKV YV
/H\RUGVRWQWDOVYX®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRW F INKHAFE N/ Z L W F K
BISU«DYYLNQVQDHEYWSSOLTX«
F @ HVGAD \B HJ 2 J O H ROH.Q'W LV B DR XM/VMS S O L D X f6hH XY D W WIRX V F UH S\U ER Q W

(QILQ D W WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® I« J L PLH/ FIDHDR @ D\ \F H WRVB K U DSWHLORQ W U D° © 8 UF D W L
GXY «JLPH RHFORWRLQV YD RXNPWWUXRRIQQYNLHUV

(QDSSOLF®NYBRYWLFOHG X RGRRQ «WBWIGD Q PIHIF KSIDW HRP S D UWGERH®WW LRRRPBJ «PLVVL
G DFWQRRYHGENYHOWMNVSHYGWLEURY L VFOLWMRFL &WkHVWIRQ QQH¥LUFRQV W FQISHWLRQQ |
OPH[LHWO WL QQAHSRUWWERRRPDQGH

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

JUDHWRPPLVVLRQV

&RPPLV\ARRXVFUQRDERRLV H 9D O HXUT XL G QWREG H FWLRQV PD[LPXP
0 23890
&RPPLV\AHRRXVFUDSWXRQH23&90 9DOHXNI XLGDWREGHFWLRQV 1«DQW
&RPPLV\GHEDFIQRBFTXEOH23890 9DOHMNIXLGQWREGHFWLRQV 1«DQW
&RPPLV\GH QF OFWX £\DH2 3 & 90 9DOHXNUT XL G QWREGHFWLRQV 1«DQW
$FWISRQ 778PD[LPXP
JUDGWHVWLRQ@QFL®UH $FWERQ 778PD[LPXP
JUDDGPLQLVAM WHWRINY  $FVWIHW
CODRELGWHMVWLRO $FWLRQ 778PD[LPXP
$FWBRQ 778PD[LPXP

)UDLQ G L PHDF MPVX P
FRPPLVWRDEMHVWLRQ

&RPPLVVGRARKYHPSIQWO XHYU «O2Y HPXRKW T X H
SDOVRFLEWKHVWLRQ WUDQVBRMLKRI@WLRQ

$FWILH W

77& D[LP XSRXOHOFWDRDM XHPHQW

778G HOUXUSHUIRGPD QB& HVWWH D&M
JHVWILRMYDUD S SROBMHUIRUP®RIRBQGLFH
GH«l«UR@ERRB/«VHUXBBHUIRUP®H F2B &

VREWVLWLYH
$FWERQ 1«DQW
$FWLRQ 1«<DQW

7T78GHOBXUSHUIRGPD QB&HVGWH D&M
JHVWILRKY¥DWUD S SROABHUIRUP®HIRBQGLFH

$FWISRQ

&RPPLVVAHRRUSHUIRUPDQF#H WIHW

$FWIBRQ
GH)«l«UHRBKB/VHIUXBBHUIRUP®H FAB &
VREWVLWLYH
/HFRP S D UWIHX\Q YWHW YA TUX @ G /R Q F\@ DIGGW D X2BKEIGWR QW VY DEM HV WRR[Q P XWH U BOIW SRXWRAWHRUPBRRRQ«PHQWDL

YRXSR X YHR QW DFRWRHFUGW & VW LR Q

/HWFRQW UL BXWMIRQWDHVWERO® 23 &M S SO LF®WIGRQG HD @D UWLFOHG X RGHR Q « WBWUMD Q BIHNU
LPSTWY [\ GH 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

(QVXGHMDELN GHVE XOWXWUBPBNXYHYWNKHSSRSWEHRPSD UWEDP GFRHW W IFLOQHFR QVWEDEMFR 2W V

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

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

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

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

ORGDOEGKRDORXOBRPPLVVERXUSHUIRUPDQFH

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

3«ULRGH « 1« UH®HOHBHUIRUPDQFH

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

,QGLFD®HIXIkUHQFH
06&,(8523(

0«WKRGHIDOFXO

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

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

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

3U«O2YHBHIDBERPPLVVERXUSHUIR UPS QFIHREGHD WWUD S D JH

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

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

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

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

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

"HX[L2FBVQIRQFWIHYQULRGRHENVHUYDHRVQE® XV SHURRUXRIE HU VR LFH

SHUIRUPD

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

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

/IDVRXV SHUIRGHAD QRK «HFRPSHQWX® DQYXHYDQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXALH D QQVHH | HIWD X RWH GSH-D W XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WkQW «J U D PRIPSHW HBIQ Q « XL Y D €@ WINE/D Q G R © R kTS« U L BB« | « UHEHF D QV HYRR X O0RB
VRXV SHUIRG®DDEE HSER X YDWRRP SHQWVXM XV TX BQQ «H
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&REH6, BFWISRYD VRFLDGHWPHWWHXDWGRNVU « GGWO LT X LEBWOM«

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

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

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

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

,QGLFBMHAWYUHQFH

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

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

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

/THWLWOHYL\ERO@WE HHO@ XV R V

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

6WUDW«UQMHVWLVVHPHQW /IDIRXUFKEMNMB VLBLQWW X J L Q W «&h MQ WEHI L H
ODTXEBRUBWH H\WO & MRR P S UKL @ W BIRV

6WUDWXWIHVLYV «HV
/H FRPSDUWIPRHWWRIWRHXY XQHIHVWURQVLNYW 3500 BFRPSDUWLEW MID©RQVW«PDWHYX
GLVFU«WLRQQDRUPHGLVSRVLGAHARQUWLEROH FULWHHWL UR Q Q H PVHRPW DHMG HIR X Y H U Q DIQF H
52JOHPBRW H[HP S @GHM Q G L IHWHHEBMAK D F % & F U L WE UsHH/W
* VR@WAXLYDQWV
(Q YXHBHOD/ «OHF@W/HBMQ WOBMVWORRQIDSSELH | oGLFDWEXUYRQQ H PSIROLIKIONH R Q Q HIPH Q!
HFOXVLY HHRHQ@FW QLT XHPXDNYRWDWERQEYD U DFW LRUXW X O S BWS\OD@QDFWLRQRBIOD FSD U
O HD/JHQFHR RW D WD R\ Q G/HF R Q Y L FSBIDRFEK\B W OPHQWUHI$SRVHWAHRWI RXUQLV VBXUWLVTXH)
YHQWBX\/@LWMNH\BURSUDI'Q\DO\VFHQ’GDPHQB\MUOHHQYLURQQHRHQWka(JDWHEURG)qQ(WV

«PHWWHBHNEOLJDWLRQV OBHQYLURQQHPHQW
| QGLFDWR¥XUVRWWUDBWODRWKTXHH SOR\H X!
/DQDRYB D P HGMAPGHV WHHI XMW DOW R F L@ W « ILG«OLVEONMIRGS OR\OXWAR WUDGLVFULPLQD

JHVWIWRERVBUDQFLSD U KBHDOW DONWRPSWHYV gy R W HEMMIRMD B[S RV LAHAR G U Q L VDAHXLUAT X H \

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




VRFLDM{ODWY REWR F LKMWL O H DW W U & BEKCHT X\MH. W WX G /¥R 8 D OYVHREBOHQDQ
|  QGLFDWHRNYHUQBRPE«WBEFFHH«TBLIHIHD QW OHPH@WPSWHYULWVYREVDXG HIRXYHUQDQ
FRQWUH SRXYBEFRWFWLRQPDQRHNWIVIKUWAXHO OHHS HU PER/QFD K QD S S URF KEHOWHY QREMH F W
GHDIIDLUHV SDUWLE KDEBI[R QR AW RS « @ Y D OGEBWM LI B @
G@DOLJGHPHQWVWLVVHPHQW
/HVRE M H FHJWINDQ D Q FRRIQWL VGADHXI\RF D G (GHHO D

JHVWGERRQ @ V /HSULQ FIRSH/ L W DGI/Y D X VEIKE U « M XIGALFRIU W D (
V@DSSOUJIXTHX HPDDGWQ Y HV W LV WHRXHQMDY/BEKQ W
i OHQWEB QD ONAHV XOHWP HWW RXKQ VP XP SURGIXDWQFXBUHQQHERPSOWHVULWESWHI® 8 QLR

HXUR'S « HQ®RMW L SWHD F WL YR QR ¥ L BX KD B/OHD\H
/IDQRWE+ VXU TXHVBW W UL EXK®H XPHWWHXUW S ODHQ Y LUR QQ HRNQ@NDHV W L V WIREKE QNND/E HODW \
Q R W DMWIGBR @/ H U FSLDQUQH « W K R G ORI @R F L « WS R U WMILIR\DW OIRHSE U R GDLIQD Q BIHS U H Q QSHIOWMQ
GHHVWHW@MRPSR\GHEDDORFLYDQWH FRPSWHW L WEBDBI® 8 GHORWDR S « HQRIHW LEWHD FW LY
| *RXYHUQD/@FRIRVEHRXYHUQDEBH « VHHOWW.W RQFRQRPLTEKYDEUMYOHSODEQYLURQQH PH QW
GHO @R W6+ JOR EDWVSHDAWWED IBWIKY.VWRULFRASDUW VPHQWWIHKQDOLIJQHBHQW DYHBD
GHD)LQDQFGHD@ (FK LT XD W W BAKHUIF U«DWLRR[RQRAKMRS«HQQH
X Q HP S R U WSIDQMWL REGALX M W
| (QYLURQQHRWORFLDO /HV FULWaUHVVRWLDKYOLPLW&HWKRGROR BLHDXHS S YRFKRQFHUQH
HQYLURQQHPWRQWDXYVHPEMEXQHQRWEH SULQFLS DM P E EMERQ Q &HW L) D Q F BXUEHL « H
5HVSRQVDELOLW« SDO HAP HW WHHE B U D FWX B M IGFHIVR R W DRALLVRIQ
3RXWHWDOHXUAX VW U L FDGIGFHN. W AURIFL D X [ HW Y LDHY H IGQO URFLGW M VW LR Q
HQYLURQQHFPRQWRIX$RQBXVUKIUHOMRWHGH
5HVSRQVDELOLW« 3RXMQH QIR UP BWIX&/QW D LVOXAXEP « WKRGRGR JL
3RXOHYDOHGHEWHUYLEOERWERFLBRQW WL E XGIR W DR WRD | L QMLQMHEXR UGD QOHARP S D U WH.\W H ¢
KDXWGIKUGDQ@MRWH5HVSRQVDEDQTGMMNODVHWYLP LW KDY HVMALMONDWI « | « DBLWEW H U Q K
QRWHKQYLURQQHPHSUMVHQWH ODQRWGEH ZzZZ OIGH FRP
5HVSRQMNELO

| 'LVSR\GHAXQRIWR\HQQH VXS«ULHMXUMBIMRQ /HWFWIKRWBKULY «V
XQLYBONQYHVWLVVHPHQW
D/HWFWLRQV
I OHQHWQ M SSURGEKHFOXBNRGXGHW[FOXVLRRM QW
VHFW R H\HROWAHDY H V

) E 7LWGHMI «DQAMQ VWU X BHROMM RRQ«WDLUH
I OHWVWWQRHXYXERILOWDWY XOHFRQYLFWL'RQVHFRPSDUWHPHWQSHUPDQHQFRDX[PDUFKG&M

HILVWOG QRRHRWHQLP XP WDBHM Q HMVX HRR& ' ( /HW L WOH YL\ER@W E HHOMD « \
HXUR® VIWD Y VUL R F L S DEOCHEWH @\ VGUHBI MVBW L Y « H
' QYHVWLVVERURE/HV REOLJDAWER®G R G MRNVPTCHN X R ISML S « WXHO O

8QLQYHVW L \GKHMDHE@MRIQ/EU RUYWaUHV
| O DFWGHA W QW UFHRBQWVYE BXHQ L *IRIVLWLXYH /@ DO ORHADQWURER W D VB IHREQV | « U & RPN VA URD

REMHHA®YLURQQ HPH Q WIDB3O VXLYDQWH
| HOQHFDXVSDWGHSU«MXGPBRUWDXWXEH-HV /DG« W H QMLRRED L SoRWRE W W WHRKENR Q R WRX
REMHFWLIV GHDWL\QULFWRPHQHM %%Q PW I6RMD QGCBREB U IV

|O HQW WDHSWDLUGTHSHU DWLEKMHRQ QRXYHU QD QFHR XQ RW DMWIDR.QY D DKGWE XRHHQEAG«SHQGBQV
QR W D W VEWQP L&W « HPD[L P X3PHD D BW M
/JHVLQYHVWLVGXRDEDMMXY 23-8HSU«VHQWHURQDQRW DEHARPH W WHHE H R E O L J DWWLIRSBUD RFAH
PLQLPREPO DRWIHG « WEOMIP « WK R G RIORISHIL « WDQ® B F T X GHMWMLVRI@HAD \G HG « J U D G D RO W W H X
DSSOLTXRHDDVRFL «®WJIHVWISRX G «WHUPEQHU GDQWBEDW«JRUSKFXOPWLWHKLIWHQ®BXQRQ

SRXUFH QW®\WDGOQNHD Q BGH[HGH 23& QRW«YRWDSW.RQGDBRR UBXQRW DWILRLY DO H (
DXSUBW X QEB G « S H QG H)RWH WO IBRY V GKQ
BULWMFRPSWHSBULQFLSROHFHQEHVWLYHV W LWHIHUBGD QWHRHL O OGIXQMIOW H Q B R WS W H

| « TXLEHHVWEBREBGERPSOHSULQFLIS@OPOLHGH Q FHOV L QME &B-R U W M KIUR/X W 8 HVR\Q W U XIYRW X &ALV
Q«JDWLN@PDWL2GH GXUDEIEDLQW«H VG «FLVLRQWBHV VX «WBOMWBWSHFW «HV

G LQYHVWLVVHPHQW /RUVTEHVR QG LW HRMWF K URMXW«G¥IDYRUDE!
SRXXQHQIRUPBW MW D VXOSHJ LMEFRPS@EHYV SDWHI«UDQ@WPDQL2WHRWD O IBRN® W«W L RGIQL
SULQFLBOQPRPHI/HQEHDW LY HQ Y HV WY W M MW H FRPSDUWILIRXOWURY MWIT XZJ¢GCH ROWQHW
U«l« I OUDUWGEHRIBROLW)LBXEHHO DV RFLGEWHYVWLRQHQVLWUREKKYR UPGHZ RE O L JUWHRIQGER R XXRIQG H

GLVSRYXBEBHWGWHUEQHWIGH FRP W LWAHFY «DQAMVBD L Q VW USOPHQWRER Q « WD L |
M X J«BWT XD O WY HV W PUHINGH S D @ IV R F L G«
$OLJQHMHGWDD[RQRPLH JHVWRRIQJHQGEH)RWDWLRQ

/HFRPSDUWSRKWMWHEBNQWHD FWLYXEWQRPLTXHV
G X UD B/OXHOMS O H® Y L U R Q Q HRRAHSGIVY GO 1) WW6H
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/@D QD G\M®GIDT X D OG WrU « GLMIV L WHIMH SRS BV FRQW UD ®LYFHW@DRWQU D VE@ILLGIY H V W L, O/ HRPWZDW L L
H[FOXVLYRRPQAD QLT XHPHDNY R W D VEIHEQY G L\B @ 2 3)& U S\DOBRFLGW M VWRBQXQ MR F L@ W«H
«PLVHODGBHWIHQFBWQRWDWDR@IDOHPMRW

OZDQDRQGDPHGWBOHWWHXHVW«DOLSD®D  ,QVWUXPRGHQWY «V

VRFLGW VW LIRGR W DWWILIRSE ORBIMI GDFTXGEMVYWERRE R X UV XQ @ B B NBHIF MALW LORHDR P SV IUP HSQRW U U D
WLWUHV LQYHVXQKVQ VW UXRIQOWRLWHVEO KHIRFNVXDHV
/H ULV TGHWV D XIP LO/P R B K MIIRIX Y H UK B OHBVHIMHO R Q P D U F KW J O H P HRWXD/Q IRKGWHI U ¢ J U ¢ U D Q CROX V
GLVFU«W VRIQRENYW L F L SDIW URQW «"WUDQJHUYV

=RQH«RJUDSKGXXH2IJMRFLOW LWLXWMXHDH /HVHQJIDJHP QOSWRXUUHPRPMWGHU G HO 2 DEGWMH

SR UW H HHVAI 6 B W« JHVWLR QQWHWHX.GIQTGUHR B €@ ML QG/H R X Y H ULBXX U
&H ¢ GHO @ DFMWUB D\Z&'( WRXMIDHER QWU LV TOHW D B pW U D GHIXW X BB W LRRQ ¥D S V
PLQLPXP G HD @ DFHWS D\ B X R QW IHXHIRS « H Q
GH ¢ G HD @ DIFWAEB D \K R L2\ ' ( /HFRPSDUWQRID@®DUHFROXY756 7R WDHW X U G

6ZDS/BHQVHBH®IS « UDW HRMVP £ @B « D O L\GHNV L
/HVS D\\G XFR QW LIDXIQRAS ¥ IRQOMHVXLYD WEDQLI GRESHFAWWILR Q
$OOHPDYQER UBWH « Q 5 MW U LF]HIH) E D ° GAMHIDQ L T X H
%L«ORUXWVRNGLH +HU]«BROUQKEKNSUKURDWLHV « O H FGHIER® W U H 8 DRUWH. HW/ QB BU R F « GXQU H
'DQHPDWMBDIEMWRQLBODRUEDQ EMRUJEHAFH  YLJIXHDXWHIGHD)LQDQFGHY @ ( XKIEGU VS R @ XBGIH
+RQJIVUBMGH ODQ®WH ORHONKVWRIMRYRHWWRQWHWHAZ OIGH HHWM SRYXO KB UL Q FLBH OHF@HRQ
ILHFKWHQMWXD/Q@LHPERXSWBXEO GHXBIF«GRLQRHLOOHRARQMAU H S DWWXBIGEMD 2 &' (
ODOWHROGDYVYRHDFBRQW«Q«IRBRY2JHD\V %DV/HVFRQW U H S\DAOWM EMAL R @ @ X W L GBLHAG ¥WULIRYQ« \
SRORJGRUWX3BRPDQER\DXPH 88XVVLEHDLQWVHURQUIPYDMR U LW BELHMNPBIEO\L V VGH H Q BIXB/H V
ODULBHUEBARYD TR QLEK2GH XLV B SXEOL T X)W U H SWIL\DIH V WV VW B RYERG? & ' (
W FK2aT2H TXEINH D I9QRVL FD Q

7LWUBW«IBEHBWULY «V

/HVLQYHVWLVN @ RHQMIKE HV@DVEH R O ORHIWIHQWN J « U DRMXDW RUHFR X BY R E O L J DDWL_HRRESWY IGRHQ
VRQ@RVYVLEHMWRQWNPLW«V PD[LPXBHOZDEWLIUHPERXUVBIBWQREBOORESKWW IYXOHHQVHPE
FRPSDUWLPHQW GHOBRFIRHEOLJDWDLUH

1D W XMHU L GALHX®IV W U X R W Q W l« WELHA M « D QBRHH "« STWV

W R XQ\DHV & B IR W D P FGHHQRVE O L J DRARILRSRKWEW H G HV« D Q W

VXERUGRQBR MK ORWJIRKS HU S « W XHNDIOKH /R X

WDXPULDEOHD (PSUXGQWHVS2aFHV
/HFRPSDUWGERHE WS$ 9SH X WW BIIR S U X Q@VBHKWS 2 F H

/HFRPSDUWQHBRQ@ BN QYHNWEO L J DRVWIWR QBIHH V6 D Q VD Y R LR FD W& R-QV UMW U X FW X U HH® S H R B @/\M

FU«DQMXERUGRQRLWDWQHLQVWLWIXWLERRL*Y @# HV S AAHXMN U R XWHHRJS R U D LHU@ R M QWK R QW U L

EDQTROBVV XUDIWHNSHHERFRXLHU P HQDL\GRH®E S «UDWILREWHVOX[HUVKQYHVWLVVH

IDGXUDWRMHR QHOBDMRGHWKOLIJDGWERQWH IH X4 W:QNLQYHVWLMQARXRBYWDR@NW RXVFULSW |

TX 2 HOROHBRIW S « W R KDROHWUD | «tUHXDABYOD ypFKDPWE/D @D LPGWH
GD W b6 UR F KADLGRAV L WY H R P &JOW L ALKRQY\W \GVIDIQUWVD

FHUW RIEIH ) DSMUILRSMD K 2S«UDWIGRRFTXLVHWLHE® VVLWEPSRUDEH H\
WLWUHV

)R XU F KG W WOV L B XGUDX{ 1«<DQW

GOLOQWXBLPNGHODAXHOOH (QWidH Hw  }

O 238 FDVIN U < /HWF R %AW DR ¥ « U D W LARIQUIHRPANYG L WGHAF\R X G Bl @ W
WHFKQLGNHYVW HRIQ FDFHS RUW H |18 M IX® 6N H

HYLGHOLEBAW« VEDIIXH VT X K G G « G XEWW Y HIXO LEYAUZ2 3RDHI[ H P S@M¥D IGWD @ D FF R |

O 23&HVIQYHVWL GHSDUWGHMHY HQ&NV RY% WWUDQWGHY UDSEBQW

=RQIRJUD S IGLHRIPH W WEHKWR Q XU R Y& ' ( FRPSUHGEBUHYHOBVKIRXGHVHYHGXNFRXGHE QW

W L VDX VX BOAB & HIVAN SR V « PD[LPXP FHWHFKQ IGTHKHHWWH. R QF G FSR U W H | € M IR 15 W V

RS « UD W LRIQUHHRIRAG L UNHHFUARVGI W W & O & 2 9/ &

3D U BHYQ W DW KTVX H G B FAR/Y2MANU DG I/ U HAMQVG MUH F
SHXYHQWUSID\«VILIXUHMHMED QTXHWVHWRFL«W «
GOLQYHVWOHM RHRMHQW H U P « G.IQIDL QUFHFHW
HQWBWXYHQWHSDUVOLKMVBRFLEGW HVWLRQ

ILYHOWLVTHKDQJH 1«DQW

,QYHVWLVVHBHQLW WGHAD X WRHM Q LV PGIN
30DFHPR@®WOHFWLIV
/HFRPSDUWQIBRQUWWDYQYHYWGH GH/RQFWLI
HQSDURXDFWLEBQ¥3& 90D QDL VRX UR S «HV@ @
IRQGWLQYHVWLVYRFPMWRRQU DO B D JE O P3G

W R X AVGHD V V L | L$FOD) WWLRRXQU « V H USYHH HS D V= W UHR

,QIR U P D WIHRO@WD XYW D QW.IHW FL2UHV
$ILQH «GXQHHV TBHR Q W U HEORRXIGHBOAM [S R V L \
¢ GHYQVWUXRIOWHLWHY PHE RPSDUWSRMNQ WD
PHWWGBODEHYDUD QMW QDY FDMHIFWRR QW UH S D L
TXU«SRQ@XEQWWEBHYLJHEPSIRVSDO DR FLGEW «
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JHVWLRQ &RQVHUY DMAIRQ D QM RIDWY F UHIGHRVHREBW D F « H \
DXSUBX«SRVLWDXEDMQGH/ N DJHQRWKW L WRX V

/HVUDUDQWQBQ F8RXH\W RQ\WMO¥XH XP«UBIMURX VRGRQWEXOHNREBWS RV LW DH D KV DQREG MW H

H QW L VGE@HW D W V VX UY H L OSOUDXEEHHQ W WA OLQHDD X F X Q L HIY H P H
IRXUQLGWEXUDQWQBQFLaUHYV

/HVIDUD QW QB FUHIHWHM V S 2 FUIVU REEW H QXH YV, Q W HIURS@ AWV X W L O LAHDAMR. REDQ M. QH\Q F DAY Y H \

G«SFR QIR UP «PX|QAW OGI® « O L ILES O L DX P3HY TXOHG2FHYHS HXY H@MDHY HQ G XPIM « LQ Y HQW L

HW RQY HVGWHLIDHMVEQ Y H U GIDIQBMIR E O L J DAMAL(REBMWY UHPLWEMD UDQWLH

KD XWHKD OLXU® R GO H O K DOV « V H QX\OH@RW DW LR Q

«PDQD®AEX R HHQ BHQRWDWHRRQDRXH. QLP %8B

6 W D Q G BIRER U)W ARKX$ D ORRG\@Q\XGHQRWDWL%&)&GU{DLVTXH

«TXLYDOS DB/ NX N UHYFENQ RW D WWRER Y HV W LH

GD@HY3&PRQ«W FIRMNM/UPW RWLODXEHGH 9RWDHIHQMDULQF LS DIOHPHBOMMIVH Y. QV W U X P H

WUDQVDGARURDBHQVLRQ ILQDQ WNHDWHFWSRPQPRYLEWHVWEREQVWUXPH
FRQ Q D "GHAR R /X WDRIYY « MR D U FK « V

/H\UDUD QWQBQ F & RXHV RRQOH P-FQUIH © XMW LW U H V

G @ « W/BIWW L WDLLQWH © RYXW UD Q WIRLIYU D GBWR X# U R & WV T XGHS H UMI@H D S L WIEB®H UFMGHID S LWWHDIDR GORG\M

DY RLQB « F RAVRIY | R U P PHHQM. WRWIB¥E O LV ODYHQWBHX @/ LW UHS U LQ | « U lEHXDY D O HX @ F K D W
SDUOHWKDPEUGNFRPSHQVBRXPG VQVW U X P HQWDW HV WH WIVHKIMH R @ D S LIVOD GV L D IO PHRGAMW
ILQDQFGRUPMWRPSHQVBVWREOLJDRRLUH QDY %W UH VWL X3EHE « Q « | IGF DX F XQBID QW L H

SDWDVRFL«G\HJIHVWIERQ IR UP « R HDMW «JL VO D V8 URG HFEWD B QW D O
DSSOLFBRXMOHVLQVWUXPIHQWY F L GRQAU D
FRPSHQVQWHS®®EOLJDWRLUH S5LVTXEHJIJHVWLRIQVFU«WLRGQQDWYEHI JHVWLR
GLVFU«W LRRSYDUORH23 & HSRYXO D «OHF@HRQ
/DG « F RWHHED V « R W D P PHDQ@R B [FO X VL YWWPGHIQ W D O H X® VL VAWM LV THOHO 23@H/ R SW Y Q Y HIWWMR.X W
QRW DOGH.RRRQ W U H § DD WRHMHH B J H Q FGHD R W D W LIRRP H @ YO HWD O HOXHBYD 3§V U | R U P DIMSMHN R U PG F +
RXSDODRFLEWHKVWHWGXUWHV VEDENW LWUHV O 23%HXAR QAN UE | « U LHOX RHEE MHEF MALW LIRYQD O H X
OLTXLGOMA PES&HXMQRXWDMRXQHSHUIRUPDQ
7 R X WOHU D QU@ IDHD B IERQUKHHY S H B\RSMUUL D RDSIHAD Q WV Q « JDW L Y H
/LTXLGIZWRXWB UDQWQB Q FH OWH WJRHWW WHU 2 V
OLTXH®BRXYRHQ«JRFUDSLGHRFHEQPDUFK«5LVTX®L& O XWLO LG/ REORDDWERRU/GRQOQHV

U«JOHPHUNWMMUDQVSDUHQW GHWWB/LWNKERU G RIRQUNNHTRE@HP ERXUVE #SHQANG
&HVVLE L/GIVWXU D Q WIOHD\WQ F VARIGAWA V V L EOHR/XWG XUHPERX UV H BPH @BHDOX W UHM D Q F LAHUUAD Q FL H
PRPHQW SULYLOFM«IVQFEKUVMRIUDSKDOQWBWFU«DQFL!

(YDOXDWHWQUD QW QB FUHBNR QN RE N QHV X ER U GRIQUWD P E R XDBUWKOWHRWU « D Q RILHALN B DULN V
«YDOXOWRRQ G BBERHD L VBIHE X AR G MQHWID DY D Q MIVF W L R Q QHDW D 6% L Q B KFUHANSGHHG H WAM K D
DSSOLTVX®HW L WSRXY DDQ W. F KKHYWY R O D VQIRAL WX S « UL AN OH.P X WBHYD Q FRID G Hi« FOHQF K HP

Q«JOLJMRDHE®RQ FVEIHRMX D G HW &k« G LW GOXRKSOXVLHAGDXVHEHUKY XK YQWIRFXPHQWD)
4XDOEGWY «GHWPHWWHXWUDUDQWQBQFYROQWG J«PLVGHR/GMWILWEHNU«DQ¥FXERUGRROKYXV
G HKD X WD G HAVk« G L W J«Q«UDO HRHMEW «Y2Q HP HFQW®IL MA F VOBQ@ W/H W W

SODFHPEHHWUD QWHEIXHHV S FHMVOOMRQWRLWFRQFHUB[L VAMH LV TXHED L V&/HD ¥ D O DX U XY @sDHW L
SODF&HHE «STWXYSUGYWHQWRMW\WWEBHWYHVIWQALHY 2380 XWLOGHREORQDWILRRUWGR QEXMNERVHU
R E O L J DGAZL(REEMD X WXHD GELHA/k « GQLRWV DUMHIVFSH FW D QBB X ULV THBHE/HUM@AD SLE® DQ Q X OXBWLHRER U \
OHAMULWEWHIRE&90 ), MPRQ«WIFIRXWWUPH RLWGHRXSRQ@DBLVFUXWLRXM @ «PHWVIHRQE H VWL W

LQVWIHHR3&90 ), PR Q «W B IFRXW WUP H OBDVHUHPERXUVRRHQMRM® K Y D O X MWIIRRH Q W
&RUU«ODWHRIQUDQWRIQ¥W LVHSD XQHHQWLW® K HQ G H PDHVQW/UBHFMMV L WSIRAY D-QUAFHR Q VL G « L
LOG«SHQGHO®RBWUHSDUWLH FRPPKQBULBHFRPSOH[LW«

LY HUWRDIWIL/RIQ LV TBHIR QW U HEM@WWH DQVDFWLRQV

GHU¢ JUQHSHXWF«GHU GHDFWQHWMWRUVIRH 5LV T XML WUSKF X O DMWLUIKLHO&GHFRPSDUWGRHW'
FRQWUHBOMEHMWDEOLVVAH HQOUMBR K « ILQL-WEFRQVLERP® HQSDU WS KF X GIDWAD G U HY® O\ \
GDQUW «HO®HQW IMWQY RIX HXWID UD QM QI F L2 WHHW W L F X O I¢2 G H REHQQAVMWHAKILMR Q VF LB AWV V T X H\
GRLYHQWHIILVDPBHYWUVHIQWHYPGEHNSD\V | QK«UBRMOY HVWLVE B G- WERHAD R W DRWLVR G
V H F WHHRH W W BIXB YU R J DOVE RIRGH S HLQHP HEPW RHL Q H[L V W\W R WIHX BOXIM G X L W H

JD U DSDVGLL || « U H@W HRARIE/L O B HVQ VW U XEX Q WHAMW L WISHKH ¥ X @DWIQU LV TKHS « I DLO SO RWBH Y X H
PDUFRRQ«WRRURXIDUD GWNXWIPMPEUEBHY OHWLVGBBIED W « JR,QLYH V WRIHDBW(QF DB HED LV V H
(WDRHP EUH/H QW RIG¥W\KG FODPRQEXURW XV W LI LOMFEW W L WOQIB B O FOXL.T X L GIRXIUSUEDL V VH B O XOH V
GOXQRWD@HKROXWKDOUW2Z3& 9V HUPRWDPPHQWOXPH\KDQMXEFHW\SHVLQVWU SRKYDAOW H
JDUDRDGHW L VWEWHWDMREOLJDOVARMBDHY PRQH U« G XOWWR XY HP HXHWDU FYXR @R GBFO PWD U T X&® D
HXUR\D QW QRWDWRIL@EP HS$ } VHOR@DJIHQKDXVWVRIPPHOBDLVVH

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

E«Q«ILFADXQRWDWARGHXLYD CHQOWRFLEW« 5L VTXGCHNDX[DYDOBX U XL GIHW R $BR X LFWDDL VVHU
JHVWLRQ OHND BB L QBV%LUP-HQ WH QW
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5LV TXGHG XUDERGUM/TXIO @ LQY HV W IGWHDIBEHIGH
S5LVT)XGH U«GLMULVTXHRIU « ERWUH VIBRIQE THT 7RXW« Y « QHP HROXWWW RXWHW XDWDRWHGRPDLQH
EDLVG/HO DX D QAW « GIOW O HW V8 HKRIXG HG « IDEMW HQYLURQQHPRIFIMO®HO D RXYHUQBRE B EDHU
F HG H U Q/LDHVD O I&XW L WBIHHWY « D RREO L JDVBDIQWHN[H P S @HF K D Q J H PRHOQ\W D WOLIY B B W\ ¥ « F X UQ W/\&
OHV T XNVOWY HOVARIESSH XEVD L V W U DX Q BQMVG/HH  H QW U H STUKLGY HUVH V S H FSADH@NW 2 J O MWH OTOXHZ H V
OBDOBWXULGDWLYH VDQFWIRIDOUWDYHWF XV MU Y LSRYW D D RIAY

LPSDEW DWIHROS RWH @WLB DO BXYGLQYHVWLV)
5LVTXGHFRQWUH S DWEDGNW V ToHE « I DLOGBRBH/ DVXUYHQBG XMH® « Q HP R RGNV X Q\HH @ D\W X BW X RVQ
FRQWUHCSFRWGK LN RQOIDBWSDLHPHQQYWH «JDOHPHRWGXEUKQHPRGLILF DGMLGRIY W UDW «.
G«IDGWSDLHPIS@XEGRQWUHSRXVMGWUDCQH UG LQYHVW LG/HDREBQNFRP S OLM[F O BWMRQGUHH V
EDLVG/HOBDOBXUXLGDWLYH FHUWRPEWWBOXYU «FLV «OHRMH®¥JIDWILHV

ULV T%H/X U D ESHDX. YNRQI\W FOVHM H W WHDRQW « U L H
5LV TXGHY R ODW & GU MKTHMIMEO BURSH QM@ ROW LIGHP «FDQLVORWDPPHQWHDLVAHVHY HQX&H V
¢YDUVHUQLILFDWORBRNRMOBEDLVVRER)AHY FR%ZBO/XXDOHY«\GHBRPPDJIRXKQIB «SU «FLONYDR
UDLVRGYFLILTM&HEXIDILOWHODB«YRAXWYLBRBBIN YDOBXEFWLIVRY%SWM DS LSADDGD H YHW D P HQ GRHYV
PDUFK3@XPHIVFWIWHQG QHJ LRUWHR MR QH ULV TXKHYOHPHQYQULJINERHD ) D W XSHN LV T XSHIV
FRXBWH SHD X 1 VEUWR O DHABLROQBRO XIV. V T/« Y R O X WG RYD E HAG MAMX M BABY F L | L WHHIWW HO HF KD QJHP HC
GHO IR O D W HDZ WRWRLDRQM DEX QW BEDEMUMR WD FOLPDWALE YR E D HIXOQ ML V T )GHIE X U D ER OH QWY
YD O BXWZ R BIMERQY H WBVHRRED L J DAVRIQRYQHIW \WQ B O H VP S DVWXYD HWVH Q G H PGSR G KLLQAD\WQ FHIWARY F H S W L
EDLVEHD Y RO DWH BNRY R KXQHAD L VWHFR X GWY G D XJP HIQB/OBMR @/H U P H
REQDW LFRRQ@QW H U \M MWEMEHR Q V « T XXHQE\D L V& HO D

YDOBXUXL GHOVE S & 6 RV F U L SMRHFUHVH @ARG HID L Q Y H VW\LSVHY H X L

S5LVTXGHOLTXLG'IDVQAO HFDBDUWLRXOH¥RO X P HWRXVFULSRMRXAHUQ «V
GO «FKDWQXIBHRDUFKK\WQDQFRFLRIQWLEOHY«UDQW $FWIBRDRXWRXVFULSWHXUV
ULVTXHOHS DB R XY RHIQ GAUHW L WD GHEB QMY $SFWIBRQ7TRXWRXVFULSWHXUV

FRQGLWDRQV ID LAV QBHRAQ W U XQBEDL VD D  $SFWDRERXVFU L SWRHQGDAY HXUV
YDOBXUXL GHOVES & $FWEFERR«VHUYQBRPPHUFLDODBEWLRQ

LQWHUP «lGIQIDLQMHW UV
5LVTXH&O HQJIJDJHPHO@WY QVWUXRHQMWYFEHUVSFWLREVHUDXH QY HVWILVWHKIUWVXWLRQQHO!
WHUPHH FRPSDUWSR MW OLNVSHUR G LAWY Uy SFWALRS5«VHUDXHEQYHVWILQWHKILWXWLRQQHC
FRP SO « FBHHQW VHGHR/U W H IHYKHXERO®IJ D J H RIKDQ@RWE D O
GH PD[LP X®HO @D FAWXW L O GUDRWLRQW U X P HPVRE® LQYHVWULBWH XU
UHVSHFEDRXUFKEMAMB VL ELBXIH@E D\G @ « YR O X WHRRP S D UWHPRIQWHUMR OHWR XV F U L 8 RKKDIMW L

G«IDYRUGH®H UFK /DY DO HXWT XL GHORWYSIN UHVIH[SRIYK[WPDUFKEWHWEOLJDWWBRRWEOLJDWL
DPHQ&@HDLVVHU FRUSRORPYHLQD BAFEMUBMERUGRQQ«HV

S5LVTXH.&«O LQYHVWLGDHBHHWD\\«PHUJHQWV/HPRQWDXQAANMWWD LVR QRO EQYED/WHRRPSDUWLP
H[LWLVWLQYHVWLVQEW\WPHHQWVG«SHQH)DLW)Q[SWUP?'RQ(QH'FF@D]FIXQYHVWB'R\XHIXI
TXU«VXQRWAD P FGHHJAR Q G L \8 HR@\E W L R Q @ivgHi Q W « WH U PLAHMIWE @RP SHIHW RQD WU L BRIUQ/HR Q Q
VXUYHLGE&H@PDH F KEXSH X Y N @ WF DAHWAMWD Q G D U/F HV HEHV R IDFW XWOWQK R U L J&RKS O D F H FGHADX
SU«YDQRQMM D Q GI\D AW H U Q D RXGRHMFOMIVX PR L QW U RLQV&H SUR GERWU LHSD VR QY HRX U
SROXWHW «JOHPHQQ/IBRRXWHP HQEW B UF K«OD LQYHVWIKEM XY RG IQWLAHRE S YWD QNQ V
KDXVIMRIPPEHOBDLVSHXYHYWE XRUMBO XD SLGHV

TXI'VXOHJ\UDQ($|€)\DH_I'Q\XNHUQDV\D_PEQGDIO)I:U/XLGD\NX_UMGHSODFHPJH.HQWPPDQG«H

GHD 23RR X BRIDFY RRW-PHRPSRUWHPHQW
6XS«ULKEXD®
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWISRQ '"LVWULEWWRDRSR UW 'LVWULEBHXWRR®R UW
$FWDRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWULEBHXWRR®R UW 'LVWULEBHXWRR®R UW

JU«TXHGQFRH VW U IGEHUWHLYRI@ X V

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

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

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

ORGDOGW KXYV FUHSBMLREOKDW

/HWR XV F U LSRMRWWH HF WH @HRWQ WRXPIW RPEGBEFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABIRP EGBFW LR Q ¥ W L RIQBLPIVL2P HV

/HPRQWMPIQQN. P& FD D* U W R X V F U GSOVA B W L GUD (XUR®WO H[FHSWLIRRF L&W & VWILREH XMR XVFUL!
XQMQLTXFHWS RFWR P SSIUHR SRUSIR ¥R P SB/HV LH UV

/ITHPRQWBLQAN PEFRD FUN R XV F U GSOVA REWH. \RSH (XUR&O H[FHSWILRRF LW K VWILDREH XWR XV FULL
XQNRQLTXAHWE R®EWR P SSWHR RUGIR ¥R P SG/HWLHUV

/HPRQWMBIQQN PG FD D*U W R X V F U GSOUA R W WRBHW (XURV
/JHPRQWMPIQQL PERO P UNRXVFUGSWERQ@RPYHH (XURYV
/HPRQWMBIQN.PERO D*UNRXVF UGS DRE® LlRVGH (XURV
/JHPRQWMBIQQL PEGRO D*UNRXVFU GO DR®HR@®H (XURV

/IHWRXVFULSOM. ROMHXYH@WHD O LWPHWY OLEPBINWLRQV

/H\GHPDQGHAR XV F U HSMLROK/RVEWQ W U DRKLDVIMHR/B YD QWHX UKMXGHBDUDKSUBXYs « SRVLWDLUH
%13B$5), % $6S

ERXOHEBMWGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GBI WL QXE )G «EDUFDG2UADQWLQ

(WR@AW«FXWKEEDVGEHO 3 URFKLYD@HOLT X L GFIDW IEFYXOHHVR X GV O  WCOWHR B BIO B H Q W U D @LHAD W
GHPDQGHVWHPDQGHWRXVFUHSSHRRKSIDW YHQ B QW KH XU KX B D U MR (i« F X WMXIOVEE D VBIHO D
YDOPXUXLEFXWYBHERWHOWLRQQE&EHVYV XV

'‘DQVFHUWSD QW R XV F U ISHMWRDKD O VHORIPF R G D O XYW WK ® XVGRHX V F U XQW THRW X QM HXIRH. ¥R XU
OQ,WHVW D XOWMPRGDOGEMW RXYVF U VKW DREQ TOGOEMHE X O OGHVRROVFULSWLRQ

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




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

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

ORGDOGWsD/N VDG EKBRRPSDUW LRXQXNWDH WLIRXD HDXWVHRALWEFK

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

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

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

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

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

JUDHWRPPLVVLRQV

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

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

YUDDG P LQL VAW WBIW DIV $FVOLH W

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

)UDL® G L PHDR MWPX P
FRPPLVWW®ENMHVWLRQ

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

$FWLRQ 778GHOMXUSHUIRGPD QE&RHVEWNIDEMHVWLRQ

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

$FVOLH W

1«DQW

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

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




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

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

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

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

ORGDOGWD/OFRXOBRPPLVVERXUSHUIRUPDQFH

JU«TXHGHHULVWD O G HYBR\PLFRY VER/XUSHUIRUPWQWBFHRSGREVHUYDWLRQ

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

SWDHTXLVOIWRFLGW i VWHYYD QXHD®SHJLBGRHEVHUY BAWIERRIB D Y DIXO PDUV

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

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

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

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

0«WKREHIDOFXO

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

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

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

3U«O2YHBHODBRPPLVVERXUSHUIR UPWS QW IHREGHD WWUDSD JH

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

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

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

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

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

"HX[L2FBVQIRQFWIHFQULRGEG R¥EVHUIDBELRXQV SHURRVMIKXRIS HUVRUDHG L FH

SHUIRUPD

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

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

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

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




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

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

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

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

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

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

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

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

QG LFDBMHXNWYUHQFH ORLVLEVRUMMWXI4VXBHDWEWUHSULVH
OHRWHUVEHMIEMWFURLYVV®RIRB«WLHU

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

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

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

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

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

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

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

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

FDOFK@XURWLYLGHQXEBYHVWLYV PD[LP XG3HO @ DFHWL |

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

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

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

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

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

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




&H FRPSDUW 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

HQWD PBIQXEX P DU P36 HWRQD QXQHG\QDPLTX | oy HVWLVGKRIDEMMMY 23BHSU«VHQWHUR
SRVLWUDH «OL B UDHKBRQ WL(BXHYSSURFEMVW p| 5| pgpp D W IH G « WORIP « WK R G REORRIG BIL « W

HITRWWHFRPSDUWRL 8 SQMIBXKIL O VHPWVUD 1L QD QFd &Y\ VT D DV R F L «®WHI H VW ISRX G « W H U PEI® H L
V XU DV « O H F@HYFO® H XIS/ O H [ F OGN R QW HINW Vg & 3 () F H 0 WEkdW D GOQIVED O BHI3H G HO 23 &
S UD W LFTR(GHW U R FHHBVHWYQ LG B H VB WS HX QUBRIW H

(6* PLQLPXP 3ULWKFRPSWHBULQFLEROHEHQEHNWLYHV

| « TXLGHHVWSBREG RPSWHYU L QF LISQRLHGH Q F
/HWDXGHQRWDWSEREHYPHWWHRSRUWHIBHYOOH  5pw Iy@PDWL2GH G X UD E IGILGWH VG « FLV LR

W R X M-RXWHNS « Ut HX U G LOYHVWLVVHPHOW

SRXXQHQIRUPDBW MW D VXOGHULMEFRPSWHYV
/DQR\WW&+ H VWK U HWVW\WWUQEKBHXHHWV\&HH)QDHSULQFLBQDL[—G/H@@J—DNVLO/I‘HQYHVWVWMEW(H

FHVRWRPSR\GGE DD ORQLYDQWH U «l« 6 1®UD UWGEFICSR O LW L' EXGHD D RF L @WIH VW LR
Y*RXYHUQD DFGIR VEHF R XY HUQDEEM « VMQWWHRD) \ 3 & ¢ KEBE HWEIW H Z0E D1 GH FRP

GHORRW6+ JORED® B DG VEQ BBWIKV.VWRULTXH
GHD)LQDQFEHIE (FKLTXRWW HHSHUF U«DWLREG | 504 myg@idD[R QR P L H
X Q HP S R U WSIDQRML R GALX Wi W
Y(QYLURQQHPWERWFLDO/HV FULWaVRWFLD KW
HQYLURQQHPWRQWDXYVHPEWEZXQHQRWEH

/HFRPSDUWSRK@MWYHBWQWHD FW L XERQRP LT X}
G X U D B/OXHDVS O TH@® Y L U R Q Q HAHSQ\Y B0 ) W6+

D W W U & ERKCHT X\H. W YWAX G /XD 8 D OVDHREBOH QD Q
SHVSRQVD EH BL O/RXOH O OMLFRWS WXWASEH 51 6y pyyqp WP SWHY UL WYRIFY BIXG IR X Y HU QD Q
VRFLKR/QFHURQ «H (OOQHS HUPERQFD K QHD S S U R F KEOWM OR E M H F W

iRXYUEG':DOﬁéSG;)\éWURmﬁWWWE\%HH:N SDUWLEKDEB[R QR PIXH R S « @®H Y D OGO I B @
Q QQ QWOLYRQ BIOR G@DOLJIGHRHWMVWLYVHPHQW

5HVSRQVDELOLW«
SRXOHYDOHGHWHUYLEMRWAERFLBRQW UL E X
KDXWGHKUGD @R RWWH5HVSRQV DW DQTMI® D
QRWHQYLURQQHPHRWVHQWH O DQ R WGIH
5HVSRQVDELOLW«

M S ULQFRIH L MW QGIVY D X VEIHE U « M XIGLFRIU W D «
V@DSSOUJIXTHX HPIDGWQ Y HV W LV WHRXHQMDY/BKQ W
SURGIXDWQFXBUHQQHPRPSOHWVULWSWHI® 8 QLR
HXURS « HQ®OMHW L EWHD F WL YR QR F L BX KD E/OHD\H

SODHXQ YLURQQ HPNQ@NDHV W L V WHRXKN QUMD/E HODW \
& HWQ'RHS H XCWH U G XH.@VBIG HF R QW U RMH QY H.F D W BH) \y imow BS@IAHS U R GO O BIHS U H Q QST
FRPSQ/HW L WEBIBI® 8 HORWDR S « HQRIOHV LEDHD FW LY
«FRQRPLTEKMUDEUKMOHSODEQYLURQQHPHI QW
FRPSDUWLNPHQWIHQDOLIQHMBHQW DYHPD

7D[RQRAXMRS«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

/L P LWPHW K R G RTORIV
ORHLOODAWGHWSWUWE MIDWRBWAMVLRQQDLUHYV

/@DSS U RIFIPH W LGIAHD Q D BB/EI HQW U IRE Y HNQH V
AXYUSDID)LQDQFGHI B (FKLUMBERWHN QB QDO\VH
TXDO L VEHEINDHV LH®M U R Q Q H P\HROPAL DHOVIB IO D
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JRXYHUQOGBFH\WD FWHBOWX VL FOXLPVY BHIXY HQW H$ Y HFPLQLPEBLQYHVWEMVHPHQW
LG H QW HIQDHMP HFB « W K R G REOHR DIRF L @\W & V W L RDED Q& HW L VEWIHIA D QE MR F L DGR PRQ (X U R SH
PDLW XV \BIOX&DUJHPIHYGH/B DT XDOGWRDLQIRUPDWBR/Q 5R\DXP3HQL/D «FK « DRIDAH P X®H N W LW U F
GLVSR@XKEBWXMHWYV XWLOGDQWH DG WGHODIHV W IGRIQ@ DV U« VR GHU L
FRPSDUWLPHOBH DQV&HVWLWEKY«ILFLH
(QHIIHOZ D Q VGINR B GHY UD QSBHUWXBHBRQQ«HYV PDMR ULW D LGFPHBIRW D W, QR W P HQ VG HR X
TXDOLWIHDWXPBWLWBWRXEVTZRMHNQWUHSULVFRYVLGRRRFWHON0 @« TXEHBHVWIZREW HRLV
HOOHV PHRWHWER QG «SHQG BOWM XD OGW~HWWHFRPSDUWSRXQWDY HMWY UX @ @G H R Q F VOIHMQ
LQIR U P D¥WLHR® @ D@ « O L R UTR/QLVRAMGIW H S R U W L QW WAIHIF\H WRADHN « J RIVKL&IS X W &% F X O G MR WK/D X W
(6* GHNQW U H 8 bl VWHQE WELDH F H OHOMDAW WR J2Q HVU HQ G H PHHIONBI B JHQ FEMQRW D VRIXE@ QV L G « U
FRPPWHSDODRFLGWKHVWRRIRQRW «V
$ILEHUHQGWRD QDO \WE OXYHUW L GRYWHD®H Y G D QGH W L WRIEEKD\L J D W BOLPRHOVAX U R S8 $(/(
)LQDQFGHOH(F KL TVHFHRWD FH YWO HYRL QOM®O XV 5R\DXPH)IDYHF PD[LP X®H/ R Q FWHGWD QGH V
VXVFHSWEBDWRQUPSDFWQF WKW HWQWUHSULWLWWREDLIDWREHKRENFHWMBH«RIUDRKLTX
«WXGIHMXONRFLEWQMR BIQVHPROINAQMHXO[«Y FRPSGHWLWBPHYDGHYPHWWGEBBDV«PHUJHQW
VRQGKIL@XFD\SDEDWHWHVRQID G« ILQLBRRQ &HWLVEWBD VI L PLDHVRA L W ISLANQRRMODAY Y @ W P H
H[KDXVWLIV *UDGRIX FRQVLGKRRVM HONO P« TXGLHIHVWLRC
7RXWHORAR/P S D UWIRXQUYY HM YN . TX @ 6 H/ R Q
(QILELHDXHOP « WKRGROBDIQHOMOI RFL @M« D F V@ HMQV L VGUFHIMAD M « JIRW k B X WS ¥/F X ODLLM V
JHVWDR®RXREMHEWLOQWGHWOKPHGWRYSHFW IKINXJWHQGHRKHQ®BNIHQ FGND RW D WXFRRD VLG « U
SHU P H VB WIDADNV \GXD B XD CHAW< U R Q Q HPMRMLDOHF R P PW HSDOBRFLGW H VWRR®R QR W « V
GHWQWUH SAOLQWHN T X HQQN W \OWIDWQ W L BIHODW L R Q
VXUYH®WFRQWURVUHYMGNHUFGEHLFS0Y RMU /D JHYRQHVHIL[D\GHOLP GV « S D U WM IQWLLRH
SHXY ID@\W P K QHY REBR VW HMRG®IILQYRQD X D O L Wed HW WNHROUWH UHDRLDLWY « V/
(6* GAXPHWWIEBRIUWHIHXLOOH
/HFRPSDUWIRX\@DHO H PLHOOWMMWN.TUX @ ® D[LP X P
3DWLOO ®IWD\ES WREFHHIX QLY HHUWHE D VMXMQH G H/ RQF V@ HM® E O L J DWXIEFRRQ\G R G B ¢IHFWEHXQF D L U
DQDOVYXEMHEWEY HWEEIHYL Q OIZ DBHDW RFLGW « DVVXUDKDWHHQW UH SIRIOM PD[LPXBREOLJDWL
JHVWYRQH&P HW W SIB WD U IGHDWWAVHP SM SOXV FRQYHURMREW HY JG IQWRIE® L J DWR RR V
OZDSSUREKWMM IRYWI XLIFRQV LY WHOHFWLROQHU
«PHWWHWD@QXQH\QDPLTDP «O L RBUHD WX B @ HWIARHF IGHL Q Y H V W DAHVBEPUHGHY QAQ HR X U F KGHWV W
SUDWLBXHYHXSW « VHGWR UP LW Y SR VYV LTBOH VHQV LB QLM
FHUWBR W WO BEBUM V H QSMDNEHS U R J W3 | L VECDQUW
UDS SIRUDW W HQWH YV /RUGHO @D F T X HWEWALRIQA QF R X B\HY L 6 HW L W U H
OPDSSU«E XKD MLTREGF U « GILHS RVXO D H F K H UK H
3RXMQH QIR UP BWIXE/QW D N\ EP « WKRGROR JLGIZ D Q D Q WHBHDHL Q D Q F& MY®I ( F K LITIXQIWN X O H V
QRW DWIL\RHDQA X Y UGID QWHFRP S D U WH WHHQOOW. P LW HYRW D \WUR O R BOMNWDI HQFHV
OBLQYHHVMY YEHWH « | « DR GBI UDQVSDGHQFH
/D )LQD QF IGRHID (FK L BLIVIBIR QULEW HV LW WHU QHW RW D W HRQAM R G Q «<GHMARXFW O OHWH SR B W
ZZZ OIGH FRP J«UDMRMG M ZLQY HVWIQLXQFIBIE WS « J U D G B YOIIR Q
QRWDSHBRQD@X U GHY LBHOGLQYHVWOWHP D@
HITHFWRH QD O DM D\8D B D\GHF KD T XH W X DHML R

/HWFWIKRW&KULY «V G«FLBMQRGHFRQVH OMBILIGRQFHUQKMD LPLWH

GOLQYHVWGYVHIEERWW FVWEIHR@DSSU «EXOWIRE

D/HWFWLRQV GHFU«GIMWDHDJIHQFEWQRWDWR R Q URIQQW W U H
O«JAUHPRGWI LK@RQ FVELHR @ D Q 30 R/HAEHI BXdTS H

(&+,48,(357<65,LQY HWX\OLHDVF W LHR@W U HH W GHHVWLRQ

GHVRQFVDIHWH FRP S D U WIL@HQWRDIMIRU LW DIDUHPHQW

GHVR\HQWHIUD QB0 HXRDIGW[F O XOMHH FRX G M V ,QYHVWLVV HBRHQWW WGHMWD X W2JHM Q L V PGIN

S HW MMDIDW XHMG H W LYWD KDWH XFID\E L W D @ IQW @WIHRXQ H3SODFHP K@W QO HFWL IV

PLO OG MHXEERWK U WRIGW « VH QW HUD BW W /HFRPSDUWQBREWDNYQYHYOWEGH GHRQFWLI

HQSDURMXDFW L RE@\23& 90D QW VRX UR S «HHV@ Q@
(&+,48,(B57<65,SHXW UBY HAXBHD FWLRKMR XV IRQGWLQYHVWLVYRHFPMWR®QU DO B D J& @ D3GH
VHFWHXBM Y HV W L VQHFMQW®OVHUB QDFWLRQVR XKD V V L | LIFOD) WWLRQU « V H USYHD HS D V= W UHR
HXURS«HSQWWD 8QURWRS «HOMWEHD $VVRFLDRARE@W UD GLYAHEBDRWQU D VBZILGIY HV W L, O HPRZDA L L
(XURS«H@HM/LEUKWFKDQJHW5R\DXPHBQL /H G@23&USDOPRF&GWHVWRBQXQHMRFL@W«H
FRP S D UWLIRJKY WUNRK WE BRLFELAN. Q Y H V & HAR Q

DFWQHWQDFWLRBQAQYSD\WHQGHKRGBHWFHWMRIDH ,QVW U X FGkQW Y «V
J<«BUSKLTAHRPSHIQVFW LR D\YPHUJIJWQW

E 7LW GHRU «D Q AMNQ 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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GOXRKSOXVLAGDXVSUKY XIBNQWBRFXPHQWDWERQLYHBX[«G«WHUTRLDYBMSSUREBEWDRQ 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 23BXULVTBHIYHUM@EADS LED®DQ Q XPXBWLRHRUWSRV VITEXGEH LQY HVQHNAEHRENYB@H HWESWLQFLS
GHRXSRQEDLVFUXWKRQH G «PHWMIHRE H VWU W XGFHX D W W H@EDMWB U H P E R X U VRIRHTQX\W O TSYOHV 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« RIXWUHNRPSDJQABNVV X BRXGRMH«DVV X UD @GR T)XGHG X UD E RGUM/TXIO B L QY H VW IGU-DREHIH,
«OLJLEEDHMDOHX URQGYRSUHW«JOHPHQWWIXIHV/RXWcY «QHPHROXWWRXWHWXDWDR@HGRPDLQH
S U «V HQOADHIXW L | GRA-WHRIGIY H U WQERWIVRRYLHQ HQYLURQ Q HPRIFLMOD®HO DR XYHU QB X B B EDMHU
GRQWRPLOBBW GHPLQX«FDQLEEBWNZULGRZQ H[HPS O KDQJHPFHQ\WDWLY R B WW IV « F X UQ 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
SHXHQ W U XQEHDUW VAWHD ¥ D O XD @ R E O ERIQAY IHRIQV EERQM RPE W W BOXYU « F LV « FOHHMWM 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
FRXUWROXQARQYH WBWH B® E O HID MW 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«UIOGHVRE®OHYD WRRPMUW L EPFHWIBRRR XWRXVFULSWHXUYV
FRQWLQJBI®WH/P BEWRXSROWILVFU«W LHRQ Q IFVHL RRRXWRXVFULSWHXUV
SHXWDBQXOXXVSHODBBJ « PHWWRBKRPHOW $SFWERR«VHUYQ@BRPPHUFLDODBEWLRQ
SRXXQB«ULRGKHWHUPLQ«H LQWH UP «IGIQMLQMH\H 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® LQHSFWLR Q5 « VH U YDKHL QW H U P « GLLOD Q RIVHDOH W Q!
WRKRP HGWP D Q L aIH F U « W ITR@QUENHY W L QUXRWLR XLV VHV
MSDYLDBCHIHVW TXELBEBIQ T XPH W WIHKTE HUNY
VRXWEHQXW R BXWE OV BRKNIP S - F KOHAk P H S M/ H X U
GHYHQQVROYGHIMHUBLO GHWHUHWURXY@Y 3URGKD LQYHVWIEWHXU
OPLQFDGHESIL\WPDMH SDKW W HHHGHWWEaMXU/H FRPSDUWMMHIGN HDVMH/ R XV F UL SWRIXKUIDM W L
«FK«D@RB HRXUVXLYWHHPHD W L HWPSR VHY D H[SRXRQBHVWGE R D QRULLIHY W@ HR/E OW L BHYW
RXGHPQGWDFRQYHUGHRREOLIJDWRRIWUWLEYLSYRIGVXQM H[LEOGBEWWP HWX\THR@WHUYHQ
FROGLWLRQMIHOPWVRGVQVGHV FLUFRQVW DRFHRUWXRUNWH FIKDFRWLRQV
L QG « S HQ GDHEMBRHOVREHY@ « PHW W H X U
5LVTX®L& O LQYHWXNFDSLWRRQWUDL O HOFCH JW+,48,(5$57<65, SHXWHU GIHYUXSSR GWM ¥ RQW U D
KL«UDUFKQMHQWLERRMHSILOBBI® QY HV W LN @H X RAG LY LGIXDNOWX UIDBLFEHO® QY B R P SWHV
REOLJFWQR @& UPVRIEDIHYS H R YWAYX WX Q IS H U @/HH
FDSLWR@DIIEBWHY«WHQH@EBWDRFWUWDLQR .48, (B57<65,SHIMMUGHIXSSBBWQYHVWELV VI
VF«QDULBMV G«WHQW KXIRE OLJDMRERHUW LE B¥3490]«USDAD)LQD QFEAM KFKLTXLHU
FRQWLQYKXGWERFWU D MDQMB/«WHQ® HXWWLR QV
5LVTXHLRXUHSRWMWHPERXUVHRABGWX SGMW /H PROQWDRQVHY WD L VR Q @GDIEDHEDRMI+, 48, (5
REOLJDH/RLQ:\’YQ"\UM@WHQWR@WHVHRXO/D?UPH $57<65,G«SHQEDID’LWXIS\MUR/QQQH—IIKU&DYHVWL
G LQVWUX®XQSHMI S « WIKHIHORIQW PERXUWDEG R @ Ho « WHUPL@RUMH (HRP SWEHVRGDWULPRL
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SHUVR QAQWOH QW X H ODUHPIMYWL BEQHEHVRLQV
G@DUDHFQWHV® VD Q\PDL¥IDOHPHEWRYRXKOHW |
SUHQRXDR QHVLVTYXNEHAD UF KW DKW @D FwWLROY <BFODFHRHEWPPDQG «H
JOHVWJDOHPHRWWHPHIBRRPPD@GGLYHUVLBXSKULKXD@V
VXI11LVDPBHEYW HV W LV DHEGHQWS/D \O HN[S RV H U

XQLTXHDMDUW TEME\RUWHIHXLOOH

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




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

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ "LVWULEWWRBRSR UW "LVWULEWWRBRSR UW

$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

ORGDOGW KXYV FUHSMLREK D W

JHWR XV F U LSHWROMWH HF WK @HRQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X H A EXRP EG BF WLR Q FW L RAAIBLGIVL 2P HV

/HPRQ WPIQQN. PX®D* U W R X V F U GSOMA R W LG4 HXURWQZH[FHENY URGLGW i V WILREH XMR X VF UL |
XQMQLTXFHW LR® R XV F U LSOWL RQSH XY H®W KD O LW@H D O LEPBIFW LR Q V

/H\GHPDQGHAR X\ BWH W& D F K/RVWWQ W U DRKIDVIHR/B YD QWHX UKMXGHBDUDKSUBXYs «SRVLWDLUH
%13B$5, % $6$

ERXOHEBMWGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGB )G «EDUFDG2UBDQWLQ

(W R G« F X WX [E D VE HO 3 U R F K Y D@HOX.T X L GFIDWD EYRKXAOHHR/R X (GWF O T WGOWHR B BIO [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHMR XVFUHSWHREKDWYHQB QWK HX UKW X G H DU MR G« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

'‘DQVFHUWSD QW R XV F U ISHMWRDKD O VHORIPF R G D O XYW W KT XMRHX V F U XQW THRW X QM HXIRH. ¥R XU
OQ,WHV«W D XOWMPRGDOGEMW RXYVF U VKW DREQ TOGOGEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINHLYAXARWLGLHQ QB PIHFHGNMRX@HH U P H\WE KUBR X US/HEDUHW HM R X WV L&¥ID X |
IlubQoDLV

&HQW U D @MMOIQMGRI® UG U HV &DOFYXEOLFOMYBERQHXERIJOHPBEWR XV FULISWHRQV
GHRXVF U HSWMLRIK D w | <7 X WEFRR UGS EXMOH G OLTXLGDWLYH UDFKDWYV

ORGD O GWSDN VDG KBRPSDUWLREQNWDHF WLREQ HDXWWVHRLWFK
/HVGHPD Q GHIYD VV D YHi 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
7RXW H FRIIRS « UR @W H U RIQWLVDJHXEOH V
VXGHRUGBIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WL -PHGHYLVH
VXGHFRPSDUWGRNS R&WBXPW P 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
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VXEGHNRPSDUWGRNQRWERWW HKNR U D GUHXRVG H/ R XV F U LS VALKV YV
/H\RUGVRWQWDOVYX@BEDVHOBURFKYVDQWMXUXLEDWEXB «H
,GRQY IGHRW« F KRG H/ ZL W F K

OBU«DXYNQWXYHEWDW SSOLT X«

FOHOOAD G H 2J O HRHQW BV BRI XKWV SO LD X EH XD W W IRWYWLFS \WW MWRDF K D W

(QILQ D W WGHYWLICRYCGH V MM/ WK XIR HD TW I H O® B « J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORMQ W U D° Q SO LF D
GX «JLPIH FRHFORWRLQV YD RXNGPWWUXPRIQQWFLHUV

(QDSSOLF®NYBRYWLFOHG X R GPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «P LV VL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VIOLWMR FL &WkHVWITROQ QQH¥LUFRQV W FRISHWLRQQ |
O H[LHWQ WL QAHEUFWL R QQBRPRNQ G H

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QB 5 UBWO DV RFL&WH VWL R Q RXVXONLW@RWHEBW
VRFLCWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRBERREOH23&90 9DOHXUT XLGRWPEGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHMXNUIXLGRWPEGHFWLRQV 1«DQW
&RPPLV\GHIQF IQRRF T XKEDH23&90 9DOHXNUIXLGRWPEGHFWLRQV 1«DQW
&RPPLV\GLHE QF DFWX EDH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
$FWISRQ 77&D[LPXP
JUDGW HVWILR® Q F LU H $FWLRQ 77&PD[LPXP
YUDDG P L QL VI WBIW DIV $FWOLH W $FWERQ 77&PD[LPXP
COURFLEWHVWLRQ $FWLRQ 77&PD[LPXP
$FWBRQ 77&PD[LPXP
YUDLQ G L PHDF MPVX P
FRPPLVWWWD®ENMHVWLRQ $FVQHW
&RPPLVVGRRRXYHPSIQWOXHYV 3U«02Y HPXEKW T X H 1¢DQW
SDODRFLGWHKVWLRQ W UDQV BRFRSLRID® W LR Q
&RPPLV\GHRRUSHUIRUPDQFH $FVWOLH W 1«DQW

/HV  LQWaJXQIRRWP P LV GLHRIQVW U IGEHX W IPFRDG L P X P
/HF RP S D UWSLHPYM@ WHIN XYWL TUX @ G H/ R Q F \@ DIGBWZ D X N3&46\R @ W VU D& M H V WRIR[Q P XPH U RBGIW 3RXWRX\GHRUPBRRKR@«PHQWDL
YR XSR X YFHR Q W DDFVRHF UG W & VW LR Q

JHWFRQW UL BXWIRQDHVWGEFD@23&E Q@SSO L FEXWIGRQGH @D UWLF O HS X R GRHR Q « WIBWUQRD Q FALHHW

LPSTWY[HNHGHY DHME H RLRWXWY HU Q H P HQWHDOXODWIHFBE R P S D U W H PHHHBW L RI@AQRHDQ 7 X U WHRQWVES X W « H
DXRPSDUWLPHQW

(QVXGHMDELN GHVEXOXWUBBNXYHYWKSSRSWE@HRP SD U WD GF@W W IFLQWR Q VW BTFE MV R W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R AIQMD QR XEV X G R F « GRUID LY B ORI RLRWKW« V HTX H
FHW DLRL WQWV « PDW L TRHPHIHOPRQ W IGIWR X Y U « V

"HSOXA/HMIDQNeDWDHFKHDRKHQMOZDUWLFGM2JOH Pk QWEGHDD $6H X Y HWIH W XDU&RPSDUWLP |
"HVLQIRUP DPRIPEQ@W P H QAX D HRIGIFW L R Q@HA A MUDE N HF K HURKBW YV SR QLESUBKO URFLEGW K VWLRQ
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&REH6, BFWISRYD PDUFKKD/YRUDB®HDWW « @QXIHEWD LV VFHNQUH DV

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

X @B URFHBWXVHWND IOW R E MFHRVG W W B WW P DWHT X H
SURFHVVH JHVWLRRQMXJZBXVLHRESURFKH
2EMHEWHNVWLRQ FRPSO«PHQWDLUHV
(&+,48,(5&219(;,7<65,(8523( PHWIQAXYUXQH B8QHDOORFDOVRRERBFHUQ® B8 R DXWPLORIF K «V
JHVW DR IGMAR E O L JIDRMLYRHIMM X B RIS W H D QIGW DFWLBRRWDEBPLQWRERWDWNIEFLUMKG 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\
OZLQGHUFH « UHQFHILQXWRYRFXYHGIHQGH[} SDUW L AW HAUWBHYR 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

JHVLQYHV WLV GHRIDEBMUY 23BHSU«VHQWHURGW ¥ I0@DP QK RER VW MARILQVRQDXDOLW
PLQLPEPFD DRWMIHG « WOHID « WK R G ROLRIS HL « WL (AP XRHWMBRUWHIHXLOOH

DSSOLTXRHD DVRF L «BWHJHV W ISRX G «WHUPERHU
SRX U F H GIWE\W D GOQVID Q BHIHG HD 23 & 3DWLOOBYD\E S BREFHKHAX Q L Y HIUWHE D VX M Q H

DQDOVXHEMHEWREY HWEEFH YL Q VI DGHDW R F L G W «
SULVIFRPSWHSULOFLEDOHEHQEHYWLYHY  JHVWURQHYP HW WSIHOND UGNV HP SH SO XV

/ «TXLGHHVWEBBEG RPSWHSU L Q F LISQOLHEH Q FHR/P SSUREKHMIRYW XIFRQ VLY WHOHFW LRQQ

Q«JDWLNQVDWLaGHGxuDEm]_cy\MHVG«FLVLR%VHWW*"WDQ‘WQX/Q*G\QDPLGW-*DP«OLR;LHDWXBQ
G LOYHVWLVVHPHQW UDW L(BX HYH XSN « VH GWR UP L W I8 R V V LTEOH

3RXXQHQIRUP BW QW D VXOSH LMEFRPSWHYV FHUWBR W WE PSUU V H QBMNAHE U R J WM | L VEDQUW

SULQFLBOPHVHQEMMW LY HQYHVWY W MwsH YD SSRUDWWHQWHYV

U«l«8OUDUWGHROEROLW)LBXEHHONMVRFLEWHVWLRQ
GLVSRQKBEHWGWHUEQHEWIGH FRP SRXMXQH QIRUPDBWXQW D NMXAXEP « WKRGRGRJL

QR W D IL\RHQA X Y UGID QWHF R P S D U WH WHHQDAL P L W H
OFBLQYHHVMY YEHWH « | « DHER GBI UDQVSDGHQF

/HERPSDUWSERKMWHEWO®HD FWLKERQRPLTXHR)LQD QFIGRMZ (FKLTLMSRQLEDH/ LWIRWHUQ

G X U D B/OKHDVS O DH® Y L U R Q Q HKAHSRIWQ B O I W\ 6+ 222 OIGH FRP
DW W U & BEXKCHT XM W WX G V¥R 8 D OYVHRREBOHQD QW
«JDOHPH@WPSWHYULWYRIFY DG H RXYHUQDQFH

(OOQHS HUPERQSD K QM SSURFKEOWHM QREMH Ew /7 WP FWIMRWBKULY «V

SDUWLG)@DD_[H[LRQRPHXHJRS«IQW—kYDOG(X(B\MUBQ:gRXWRXWIH%W«JMMW“VVDBKFD‘BOHWUDQW

G @D OLJIGHFK-OM VWLV VHPHOW SHXWQ Y HVVQRR Q W U IV IHG WY HRURDH @RHID S K LOTX H \
VHL®HO @ (X UBRSIH FIRPPN XLVBQLRQURS«HQQH

/H'SULQFIRSH L WWIDSIDY D X VEIIE U « M XIGALFRIU W D YWR F L PRS2 HERHLEE UKD Q JHR\D X I L

V@DSSOUTIXHX H PG WQ Y HV W L V WHRRXH/QWIVBKQ W V
SURGXQWQFXBHUHQQGHRRP SWHW LWewBgsQLRY HWFWLRQV

HXURS « HQRMHW LEBHD F WL YR QRFL GXWWO B\ PQVODOLPLGHH — OHSRUWHISRXQUEW UH Y HVW
SODHRQ YL URQQHPNQ@DHY W L V WIRKN QUMD Hopw (¢ L U H FWHHBIRQRIQWR S « HQQH V

SRUWULRWW BRIFWHSE UR GIXIQWD Q RIHI U H Q QSIMWVQ

FRP S QWHW L WEBBI® 8 GHORWR S « HQRIHV L@ F w L Y§ Q¥4 O OPIRW RAXW F H S @/di ElVESHU R FIKK«&ID QBH V
«FRQRPLTGMVDEUNUYOHSODEQYLURQQHPH QWb ¥ X DOVAR\QS/BIQQAWHI V WR XWBBAZHIQWL F XRDLY B K&/

FRPSDUW VPHQDEHKQDOLIQHBHQW DYHBD CHFRQYHUBQERHWX H HOXHD FW L REHQ F RADH/
7D[RQRAKHRS«HQQH WHFKQUDRBW HEDHBMHHPOWL QY HV WALIVUHEP ¢

DFWIHRVOW¥WFHVVRLUH

$OLIQHMHYPWDD[RQRPLH

/LPLWAHMWKRGRORJLTXHV

/@DSS U RIFIPHD W L GBJFHD Q D BSVG @ HQW U RS M H\VH V
AXYUSDID)LQDQFGHI A (FKLUNERWNQBQDO\VIF
TXDOLVEHEIDHV LH®M U R Q Q H P\HROPAL DHOVB YO D
JRXYHUQOGBFH\WD FWHBOWX V L FOX PV BHIX/Y H-QUWA H
LG HQ W HIQDHMY HFP « WK R G RBO-R DIRF L GWH VW LR Q

/HVFDWHFKQLWIRX@W H[HP S HRW VO KBMF W L\RRQYW
«WHQXHYV
COLGWXBIRQY H WGWHRED L JDRARIQRMGVMUWLEOHV
COGLGVHXB«FKORNBOLIDAWFKRQVHDEOHYV
COLGWDXKHD S8 HOBDGW J«PHWWHXU
COGLGDXXKHI PER X U VH@HAEQBRIB D GW B« PHW W |
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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

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




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 « LD O @YD HY X KD HW L WBIHBIF D W « JRWQLYHH VW P HQ W
*UDGH (QFDWGHEDLVEHHWLWOBDOMYXT XLGDWLY.48,(®219(;,765,(8523( SHMMUBRBRIXSSRUW
SRXUBJIDLVVH B OX®HYR O XRHFK D Q MABHW\SHV GHFRQWUDGLW LGXBNOWX Y D oHs LWDIUQ DOH E&HH O O
G LQVWUSRNQBVQWIH G X DWRRXYHP HEHRDUFK« HXQLBHRPSWHYV
VR GWR GO PV UTX&ORD X VIVRIPPHOBD LV VH

(&+,48,(5%219(;,7<65,(8523( SHXWHUBHUXSSRU)
SELVTXHL.& O XWL OIS/ R®QRIDDWKERRIMNG R Q BQHYV GOLQYHVWIEVE/HPHEW J«U«YDUD )LQDQFGRHIH
GHWWB/LWHKER UG RIRIWNWTR@HPERXUVERSHQPWGO (FKLTXLHU
GXUHPERXUV HBPH@@IDOX W UHM D Q F LFHIKD QFLH UV
SULYLO FlL«VQFEKUUWRBSKDLYHYVOHFU«DQFLHUPRQWDRWAWVWDLVRQCWEQMEN@NHA3&90
VXERUGRWH P E R XDSWOHW « D Q RUHANQ P DWN VG « SHQ B RWMLIV X B3\W UR @ Q QRO « W H U PYLRXMWJ
DYDQMDFWLRQQHWD B L Q & KUHAWSGHHS H WAM H D GHYWHRBS@WHRWDMWULBRUYRGOMHREHVRLQ\
VXS«ULRKOHDXWBHY¥DQERNDGH « FOHQ FKHPHYWHIAXID OH PG RVWMRKKEGEBNMHQGHUYLYVTXH)
GOXRMSOXVLAGDXYVEUYYXHGY QWIERFXPHQW D RAREG RQW UDHSWH Y L XL R BTV W L \SWHFGHHTRIW W
GQ«PLVG[HR/@MWGHWU«DQ\FHERUGRQW<WXV ((JDOHPH|@WWHP|‘HJQWRPPDQ@H GIHWU VLI LYHRWY
J«Q«UDO HRHIDEBWD « Y 2Q HE HFQUW® L MA F VOBQ WH W WHERX/ U VW LV DHIPGIHEMWS DO HM [SRVKQL T X H FDHKQ W
FRQFHUB[LVX\HLYV TXHED L V&/HD D O X U X L GHW LYIHY T & H\H2A8 & 9 0
O 23&DXWLOGWREORQDW{LRRWGRGEXMMRVHU
O 23[&XMLVT$H'B/HUMDSLW®QQXR)X@\MLI'FRSQRUW(U«GI—BODFH[EJH-HQWPPDQG«H
GHRXSRQ@DBLVFUXW®WLRXHM F«PHWWHREHUYUWILWXGH
OB DVEHMIHPERXUV RKHQMRE K'Y D O X MW QR®! P H &%\ « U L B XDIM
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ "LVWULEWWRBRS®R UW 'LVWULEHXWRR®R UW

$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

ORGODLW MR XV FUHSMLRRK D W

/HWR XV F U LSRWOROMYWH HF WH @HRWQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABIRP EGBFW LR Q ¥ W L RIGIBLGIVL 2P HV

/HPRQWPIQUWW.PX P DU W R XV F U IGHN® B B\M WRHV G/H HXUR\D @ H[FHGM DRF L 6\WH V WLREH X W
VRXVFXQMELTXHW LR R XV F U LSOWL RQBH XY HWWHKD O LIW@H D O LEPBIFW LR Q V

/IHVGHPDQGHAR XV F U HSSMIL R/ RVE W Q W U DRKLIDVIMHRE YD QWHXUKM XGBDUDWKS U BXc «SRVLWDLUH

%13B$5,%$6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

(WV R W« F X WX [E D VE HO 3 U R F K Y ID@HOX.T X L GFIDWD EYRKXAOHH/R X (GWF O T WOOWHR B BIO [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHR XV F U LIS\WHRF KW YH QB QW K HX UKW X G H D U MR Gl F X WMKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVHUWSDQW R XV F U SHWMRIDPKD O VHAORIPN R G D O ¥XWit B K@ XCRX V F QXQW THRW X Q M H X IRHL¥YR X U
OJ,VOIH/KW D XOWPR G D OGN RXV F U VR\E QREQ TOOEWE X O OGHWRQOVFULSWLRQ

/DYDOBXUXLGIVRMLYANXRKW LG LHQ QB PIHRHGMMRXBHH U P H\8 KUBIR X UWHE D UMAG HM R X WV L& ¥J D X [
IUDQODLYV

&HQW U D @MMOIOMGRI® U G UHYF X WE FOQR UGS G XWDWG & DO FXSXEOL FOMERQHXERPIJOHPBEWRXVFULIBWHR QV
GH RXVFUHSSMLROKDW OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDA KBRPSDUW LRBGQNDH WLREQ HDXWVHRLWFK
/HVGHPDQ GHIYD V VD YHi QWXL YA KK 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 W@ BRFQUWRIQWL VD JHXEO H V
VXGHRUGHIHS/ULPQVXDQWLW «V
VXGHBFWLRBERPSDUWHPSHQWEB@L-PHGHYLVH
VXGHFRPSDUWGRNS RWBXPW P 5 « ULR GLF DW B X UX L GIBWBL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERBYW HKR U D GUFXRVG I/ R X V F U LIS DVALKRIQVV

/HVRUG VRWQWD OUX®BDVHOBURFKEDOMWXTUXL EDWEXBD «H
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,GRQY IGHRW« F INKHJIHQG / ZL W F K
OBU«DXYLNQWXHEYWW SSOLT X «
FoHOOD \WEH2J O HRHQW BV BRRIXWVMNS SOLD X HH XYDWWRXVWURWDFKDW

(QILQ D W WGHDWLIQRYGH V MDY WK XIR HD MW I H O® )« J L PLH/ FDHDR © D\ \F H WR/S k4 U D SWHORQ W U D° Q SO L F D
GX «JLPIHW RHFORWRLQV YD RXNHPWW UXPBQQWNLHUV

(QDSSOLF®NY BRIQF O H G X&RGPR Q « WBWU®GID Q PIHHIF kKSIDW KR P S D U WG IRVHH@W W LRRRPB @ «PLV VL
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
VRFLCWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

YUDEWBKDUGHD LQY HVWLWAMHHR V[V :
GHWRXVFULSMMR@DFKDW YV $VVLHWWH 7DXEDU2PH

&RPPLV\GHRRXVFUDRBERREVH23890  9DOHXUI XL G QWREG D FWLRQV PD[LPXP
&RPPLV\GHRRXVFUDEWXRQH23& 90 9DO NI XL G QWREG D FWLRQV 1«DQW
&RPPLV\GHEDF IQRBFTXEOH238&90 9DO NI XL G QWREG D FWLRQV 1«<DQW
&RPPLV\GHEDF OFWX EOH23 890 9DO NI XL G QWREG D FWLRQV 1«<DQW
YUD LD FW XWX \2 3&90 $VVLHWWH _ 7DXEDU2PH
$FWISRQ 778PD[LPXP
JUDCWHVWILR@QFL®UH $FWLRQ 778 D[LPXP
)UDDG P L Q L VA WHIW DIV $FVQLH W
$FWLRQ 778PD[LPXP
YUDLQG L PHEWPXFRPPLVVLRQV
HWJD&EMHVWLRQ $FVQH W
&RPPLVVGRRKYHPSIQWO XHV 3U «0aY HPHEXW T X H LDow
SDOURFLGWHVWLRQ WUDQV BFRSLRI® W LR Q
&RPPLV\AHRRUSHUIRUPDQFH  $FVWHW 1«DQW

/HFR P S D UWSHM\@ WHN YWLTUX @ G I/ R Q F V& DIGBVZ D X MB&IG\R @\W W DE M H V WRIR[Q P XVPH U RS@IW 3RXWRX\WHRUP BRRKRQ«PHQWDL
YRXSR X YFR QW IDAVRIFUGW K VW LR Q

/HW R QWU L BEXWMWRQWDHVWER®@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMD Q FALRH\W

LPSTWY [H\H GH Y DHME HRLRWY HU Q H P HAWHDOOIWIHFE R P S D U W H PFHHBW L RI@QRHIQ ¥ X U VHRQWV'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWKSSRSW@HRP SDUWEDPG@W W IFLUHFR 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 DX H
FHW DLRLWQWN « PDW L TR HPUHIHOPRQ W DGIWR X Y U « V

"HSOX/HMIDQN&¢WDHFKHDRKHQHM FDUWLFGM 2JOHRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP|
"HVL QIR UP DPREPBQW% P H QWO HRIGIFW L R Q@HA A MUDEN HF K HY RKEWV SR QLEDUBWO URFLEWH VW LR Q
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&RGH6, 15 F W ISR B /DVWUDW @LICHY HV W E\DWHPHODM V WE RIQ V ToXHH
&RGH, BFWERS W D X[V HF U « GLIW/(HF K R L& HW L WGJAHR/Q K U GHHY L H
&RGH]1$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

VW U DWW HRKER PELQHQW

X® DSSURBIHW\SHVRSGRZQ}«WXGKFRQWH[Wlw D XgHQRW D6k RGHYPHWWHGIRUWHIGMYOOD |
«FRQRPLG]-'-X)I'DRQHXUBXLW«OHFW@VLR"Q/G«HWRXM—RMWHS«UC_HXU

VXGHFULWPDRYR «FRQR®R XMHAMN DEOGWYB PHQW

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 \B HRRX U EEHHW D XH WD F F HRVLU H PBIQ W g 1 0 GHWRIR P S R \G+E DD © R'GL Y D Q W H
ULVIGHHKDQJH Y*RXYHUQD@FORVEHFRXYHUQDE@BM « VRHQY\HJ R
XQHDSSURFBH W\SHN% RWWFRER DQDO\GHYV GHORRWA+ JORED® @ DG PVEQ BWKYVWRGHT X
FDUDFW«UGW‘KW—H‘HWVHWWKDTXHLVVLRQ/D)LQDQFG?—DE(FKLW)X(DWQNBBHMNU«DVXQmQ
IRQGY¥KIGHVULWPWIFWRRQRPLAWDO B D QD O\\bh R U WSIDQNHL REGMX M W
|LQDQH.LQWPH‘R)(QH\NHLBQQH(GJ«WHUW[BRGD.(WL\'R@QYLURQQH_HMWLD()/HV FULWaUHWLDNW
SRUW H DXLIOVOT S YF LI L VXHFW K RHWWWX U HY QY LURQQHPHRGMI R VHPEBQVXQH QRW B H
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5HVSRQVDALPLWREHE HO OW LFHERW SWEMW\SEH (OOHHSHUPERQFDX QM S S URFKEOKH QREMH F W
VRFLERQFHUQ«H SDUWLE KDEBI[R QR AW RS « @+ Y D OGEWM I B @
SRXOHYDOHXQ®BXVW U IOHFUHWAMRALDXYW G@DOLJIGHKYWMVWLVVHPHQW
HQYLURQQHPRQWDLXIR Q G XUk M D R V&
5HVSRQVDELOLW« /HSULQFIRSH L WW DG I/¥ D X VBB U « M XIGALFRIU W D (
SRXWHYDOHGHWHUYLOMRWERFLBERQW UL EXWHZ DS S OLTIXTHX H PG WQ Y HV W L V WHRPXH/QMWIVPEKQ W
KDXWGEKUGD @ RWHS5HVSRQVDEDRQTXWHED SURGXDWQFXBEUHQQGHERPSWHVULWEGWBI® S QLR
QRWHKQYLURQQHPHSUMVHQWH ODQRWGEH HXURS « HIQRMW LEWH F W YR @R M L BX KD B/OHD\H
5HVSRQVDELOLW« SODHXQ YLURQQ HMNQ@NDHV W L V WHRKKN QUAD/E HODW \
SRUWULROW BGIRHS U R GDLIQD Q BIHS U H Q QSHIDM/Q
& H WQANRHS H %WV U G XH@YBIG HF R QW U RMH QY H. F D W ERHP S VAU L WS BIBI® 8 HORWR S « HQROHW LEBHD FW LY
«FRQRPLTEKUDEUKMOHSODEQYLURQQHPHI QW
/DQR\WEH PLQLPDOWM[ «H SR¥WRPSDUWLPHBRPSDUWNVPHQWYHKQDOLIQHRHIQW DYHB D
7D[RQRAXMRS«HQQH
"'DQVOH DR »XQHI QW U H S UWDQR W D B RVQHIQU
GHVVRXPLQLPYPTXSD/OVRFLGOMKHVWSRRWH /LPLWHWKRGRORJILTXH
FRP SDUW ORSRW. W XRIW « P HW WHKKE «GBDQWH /@DSSURIKKHD W LZBIAFHD QD BB/E T HQW U IS U IHNQH V
PHLODBIWGHHWWLRQQDLUHYV AXYUSDID)LQDQFGHI B (FKLUMERWHNQBQDO\VFH
TXDO L VEHVEIDHV LH®M U R Q Q H P\HROPAL DHOVIB VIO D
& HWDABES U R(BK HD E R X0V QWD & FY « O H F WULYGLXWFGAH. R QR X Y H U Q B BFHIVD F W H 8O V L FOXWP\. SHHX'Y H-QWAU H

OB XQGWYWH Y H VW G\AVBHRPLHQW LGHQWHI@dHBWHFP « WKRGRIORVIRFLEWHVWLR
PDLYWXV\BIOXODUJHPIHYGHB DT XDOGWRILQIRUPD
/IDEH®5 GLVSR@KBEHOWXMHWV

(QILABVR XUk SR QIBNHMI[LJIHQE KD EIEBIUDQOMH V
IRQ GRRWW KKQRHKL O O KX XNDXAORDQ G GRBI« | «UHQHRB HIIHOWZ D Q WOINRE@GHU UD QEBIUWXBHBRQQ «HV
DXLQGLFDWXHXDQWYV TXDOLWIDWNXPAOWLWRRRXENTSOHNQWUHSUL
Y , OQGLFDW®XIUURQQHPH@WD B EQWWHQEHW«HOOHV PHMHWER QG «SHQG BOIWMH X D OG WrH W W F
«PLVVLRQOEXLWBHOYFXPRRPQP « WKRGRGRJLGH LQIRUP DWMLHRE @ W@ « O L R UTRQLVRAIDGW HS R U W L
&DUERQHMDQFH (6* GHNMQW UH 8 VVHYEF BEDH) F H OHOWDLW EWR J 2 Q H
Y ,QGLFDWHX*RXYHUQDBBAHDJIHD@MWFRUBH
&R QW U R Y&*U \DHRW CPVHIVRKQO MY WHR X UYH QD QHH G HUHQ GWURHD® QD O \WES O XS/HU W L GRY WEHDOH
GHRQWURYBHUVKEBHWKAPARPPBOJIHQYLURQQHRHPQW GHIH(F KL TVHFHRQ FHYWOHYR L QQMEO XV
OHVURGWVRQVRPPDWHXURGWO/ KRPPHEURLWWXVFHSWEEBDWRQUPSDFWRQFWEHKWDOHWQWUHSUL
GXNUDYDHY WERNR XU QL VDAHRKID DRXYHUQDQF#HWXGIHMXONRFLEW QIR @ QVHP RGN QM HFO[« V
VRQM IL@XFDWSDEDWHWHVRQBD G «ILQLIDRQ
,OYHVWLVVERYDRQBOMV H[KDXVWLIV
8QLQYHVW L \GKHIMHE@HRIQGU RUYWaU HV
| O DFWAENQWQW UFHBQWVEBEXMHQ L2FRIVLWIXYH (QILELHDXHOP « WKRGROBDRQHDONDI R F L G«

REMHA®WYLURQ QHPH R MDD JHVWDR®RXREMHEWLOWGS HMOKkPHGQ@WRYVSHFW
| HOQHFDXVID\GHSU«MXGEBIRUWDXWXEH HY S HUPHVBWIADNY GHY BIXID CHQW«L UR Q Q HPMRML D O}
REMHEWLIV GHWQW UH SBOQWHN TX H@QN Y \DWIDWQ W L BIHODW |

| O HQW DHSWUGTHEH D W LEMRQ QRXYHU QD QFH/ XU YHRKFIRQWURVUHYXMHHU FGEH LES O HY RMWJ
SHXY D@\ P K QHLY RBER VW HMRGRILQYRQDT XD OL W

/HVLQYHVWLVGXRDEDMMY 23-8HSU«VHQWHUREWCIXRHWWMIEBRUWHIHXLOOH

PLQLPBPD DRWIHG « WBHIP « WK R G RORRISBIL « WD L U H

DSSOLTXBHD DVRFL«@HJIHVWISRX G «WHUPEQH D DLOO DI S WREFHHAX Q L Y HIUWHE D VWX M Q H
JHVWY RQ HYP HW W SIBOMD U IGHDUWAVHP SM SO XV

| «TXLGHWHVWSBBEG RPSOHYULQF LISQRHEH Q FPVI WWHWORRQOXQKE\QDPLTADP «OL RRUIDWX B Q

Q«IDWLN@PDWLAGH GXUDE LGDLQWH VG « FLVLR @Y DWLBXHIH XS « VH QW UP L WIBIW SR V V LTEOH
G LOYHVWLVVHPHQW FHUW DR BW W BB V H QIDNEHE U R J W3 | L VECDQUW

3RXXQHQIRUP BW QW D VXOBH LMEFRPSWHY YD SSIRUPWWHQWHV

SULQFLBQPIHG/HQEIDW LY HQ Y HV WV WG M W H
U«l«81®UDUWGERXBROLW)LBXGHHODRFLEWHVWLRHRXUQH QIRUPBOXYQWD NOQKE « WKRGRORJL

GLVSRYKBEHWHWHUIQEDIGH FRP Q R W D RVLL\RHQQA X Y UGID QWHF R P S D U WH WHHQDAL P L W H
0@ LQYHHVI Ve « | « DBER GEH UDQVSDEHQF
$OLJQHMYOWDD[RQRPLH /D )L QD QF IGRID (F K L GXIVBIR QUOEWD HV L WA W H U Q

/HFRPSDUWSRKMDWHEWQEHD FWLXERQRPLTXAYS OIGH FRP

G X U D B/OXHDVMS O DH® Y L U R Q Q HAMHSRIVD B O K W\ 6+
DW W U & BFEXKCHT XM W WX G V¥R 8 D OYVHRREBOHQD QW
«JDOHPHH@WPSWHY ULWVYRHFY G HIRXYHUQDQFH
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IRQGBWLQYHVWEVYRFPMWRRQU DO B D J& O D3&H

/HWFWIKRWWULY «V WRXRD VVIREOD)W R XV «VHUHQHSD V-W U
FRQWUD ®LYFW DRWQU D VEALLGY HV W L, O/ HRWZDW L L
D/HWFWLRQV GO23I&USDOVRFLEWKHVWRBQXQMRFL®W«H
(&+,48,(5&5(',765,(8523( Q LOQOYHYDWGDRQWHYV
DFWLRQV ,QVWU X PFFHQW Y «V

/HFRPSDUWY RBQWH OYSIR V V L EG @I QM HAXYAHHQWL L
E 7LWGHWU «DQRAMQ VW U X BHOMNM RRQ«WDLUHLQWXWPHQWEYDQFLtHUNURKIRFLUWWWHPDUFK«V
/H FRPSDUW LLRN QWA LBHVSURGXEMWDX\W U2V U2JOHPHAWWURS «<HRIVQWHU QD WD Q Q|HKE D G U H
PDMR UL W DOLUEHHROMIAU FMI H [SRY GWVRYW U XP HQE2B &SOHQGHBRVLWH @AW HFRX YW R UWHIHX
«PLBGDQY¥QHXWEHYLEHY DWWV WE IkULHXUH FRQVOWH VTXHW D XI[WY HQW X H CFRIQRBUGHWNV TKHH
LQG«SHQGIEFORAQWLRQEBLW KHWWHXU FKDQJBRXWXWY ZH[SRYXBHVQVWUXRRQ@RLHU
W HUGBIQWD GG HO DHV WE RIQ V ToHW D X |
3OXWDUWLFXOLDQN PIN@WW
GDQWHWLWAHAV «DQBKYRFLDEKDHPMR Q IXURSH /HW Q VW U XEW QORI
8QLRXXURS«HQQHWVRFLDWURG«HGQBHLEUH |IXWXWKHUIQGLFHYV
(FKDQJBHR\DXPBHQ L/ @ «FK«DRDAHP X®H HW LW UHWR S WVMARXW L VAWEKWQ GLFH YV
XWLOVWI®H D Q& HW L WEKIDW | L FRLBINDRW L W D L U HRES\QURVX W X@ HF K D Q J H
G @ X QR W D VOLYRHY W PUHIGM/ R X W FOOFERWP S D U W L P HR)WAY Z\D S V
SR X UQDY HM W\ TUX @ G H R Q@ F VQLHMQN L WGLHH N W W H
FDW«JRWIXH/R@QRQRWRXU «SXWSYFXO®MIVYV &H\R'S « UD W IHRIGND W F W & OIQW/D L P G\ X IRHVD D F W
KDXUW QG HHQ@WB BYJHQ FGIN) RWDRXER@ VL G « UaXFRPSDUWLHPWQWW U XIR Q@YW RLRHBW Q F O XY F
FRPPWHSDOURFLGWHKHVWLRQ GHVQWHUP«G4&OHBW\SRQ®RV L OMHVWIRQH
GDQGHWLWREHOLJIDWHAMHRQHXURSIBQLRQGLVSRGHWPWBERFYRKOFRPSRVIRXOREVWGRQ
(XURS«HQ®WVRFLOWULR«HRKWHEUAKDQJH SRUWHIGHRROSBUWLPHQW
SR\DXPHHWBDQMLPGWH GH DRWGED QHV
W L VREEKD\. J D WQBHKREHF HWRBOHFRP S GIHW LWUHV LWURBW«JBEHRBWULY «V
«PLVSDWBGHWPHWWIBXEWD\V«PHUJH@MVWLWU BV HVREOLJDIWHRESW LRIMHPERXUVBQWQ AR B «
E«Q«lLFRBNDRW L W DA XIQEHRIY D/VQLYRHQY WPIHIGM J « UD QMXDW RUH FR X UPH\R E O L J D WhIF@\O p RXH
WRXW IDIRRF SDUWISRMQ@QWY HMWYTUX ¢GH/RQ SXWWDEXHIHQV IBRERBRF RHEOLIJDWDLUH
D F VQIHMX G H W L WVBIHHIVWAD MV « JRW XM R @R Q RW « VE /H\R E O L J DRARICRYQHW RR.E W H @ GHQMFIWH R D Q F L H
R XU « S X WS ¥F X O®WMRIY XMA Q G H R HQ®IGVI H Q F H VO Bl« U DSRAX WLIQIW H UAXHER MUL VGIDHIVD LPGW H G H
GHQRWDRWMERQV L GRRIAPW HSDODRFLGWHVWLRQ@ DRWM
F $XW UMMLIQNW« JE DG WU LY @Y « U DRRK ULLDY HV W
/D IJHVWQRNQHIL[H D\GHOLP IGWIQWL « SDUWMIQWIRGD QO/DLPGWH G HO @ DEFMMX G HW L W.IQMW« JE DD W
« P HW WAHROUWH UHDBLWQLVY « V G«ULYREOLJDWRAQNUWILERHFWRIE H\WPDUFK «V
U«JOHPHRXE KW ¢ JW $XFXER QW UG HIRWD@H. R C
/HJ « U DSHMD O H PLHQWIMYWNL.UX @ @ D[LPX®PH/ RQ V@ DSSOKRXEWLJDAVRIRMWWLEOHV
DFWQHWQREOLJDWXRRWGR GXVHFWHRQFDLUH
DVVXUDKQBHQWUHSRIQM PD[LPX® REOLJDWHRQYV TXUkFHW\SEHB L QY HV W VY UIBIPHIAR Q W D Q
FRQYHURREWHY GH QRARED L J DRRLRRRQ V LQYHVWL

/RUGHO@DFTX HWGEWADRIQIQF R X BHY LIEHWLWUHV «STWV
O@DSSU«EXDMWLTREGF U « GIHS RVKO W HFKHWHAKHL«DQW
OZDQDQWHBHDHLQD QFE MY HF KL DXIGRKN XOH V
QRWDWURORSOMDIHQFHYV (PSUXGWHVS2FHV
/HFRPSDUWGRMHBE WSS H XMW HIR S UXQ@EHKWS 2 F H
/HVQRW D W HRQM. R @ Q GHMARXFWOOHWHGRBY 6DQVDYRIMRFDWE RQNUWWUXFWXUHECHRB QW
J«UD@MRB M @ L QY HVWIQLWRFDAIE WS « J U D G BWILCR QG @ H V S AFSHVAMA U R XAYHHRUS R U D LHUQB R M QWBIk R QW U L
QRWDSHBRD@WX U GHY LBHOGLQYHVWOWH PO D L\GRIE S « UD WILREWH VO X[HUVKQYHVWLVVH
HITHFWRH QD O DWFD\SD B D\GHF KD T XH W X CHWL RH/G « WLKDV W L V V HHRQHF @ WUR/S « U D WALHRAQRK V F U L S W |
G«FLREMROHRQVHODPHIBRIQFHUQ«H UDFKDPW3/DQDWLPGWH

/HVOLPLGAZH\Q Y HV WG ¥ MIHAB&WYF VEIHEQDSSU«FLDWERMDWIGRDNT XL VHWLHEG VVLWE P SR U DELH H \
GX LV THIU « S DO/HVI H Q FAHg R W DSARDAQDR QMU HW LW UH V

0«JAUHPRGWI IH@RQFVBIHRGDQBORMEH G« TXLIRDQW

GHHVWLRQ

,QYHVWLVVHBHQMW GHAD X WRHM Q L V PGIN
3ODFHPR@WOHFWLIV
/HFRPSDUWQIBRQWDY QY HYWGH GH/ RQFWLI
HQSDURMXDFWLEQ¥3&9W D QCHM VRX UR S «H\@ Q@
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G HF U MRIXOHWRPSDJQ@@NVV X BRXGHAWH<DVVXUDQ
SURGHOL VT XH «OLJLEEDHOHXURQGYURSUHMOHPHQWWLXIHV
9RWDHJHOQHSDU L Q F L S DIOHPHE@WIG/H Y. Q VW U X P HQUAV H QUARHSQW L | GRASWARIGHY H U W QEFOWA VR GR/L H Q
ILQD Q NHUPW LED@KRFLEWHVWEREQVWUXPHQRVMR RPLOB®BW GHP L QX«F D Q L& F3inZ U LOWRZ Q
FRQQD "OVHMR R WX WWRIQYY «GMFD U F K «V } HQFDVGHVXH®DQEW XQ«O « P HRVF OH Q BK HnX U
7ULJJHUSU«DODEOGKAHQINQ®HSUR YV S HRBQXV
5LVTXGHIHVWLRIQVFU«WLRQADMWHEHIHVWLRREOLJPRQ KB PR QENOLHLIGIRRVEHR/S W GRRR QY HU VL
GLVFU«WLRRSDUMR23-HSRYXO D «OHFHHRQH @ FW LIRAA/L Q LGWD W R M W@V BIX& HE « JU D G BW!IDR Q
YDOHXMVLVXVM LV TIXHO 23Q@HRISWY QY HIMWWRX W LW X DWQRQF (®USHD X&/XU LV TEHF U « GIWS HW D X [
PRPH YO HAD O HOXXHHW W U IR U P DIMSMHVR U P®K) FHQ K « UMJIRE O LJD W BREW IGHOW RSQHFR@ Y HU VL
O 238HXGR QAN UG I « U LHX RHEE MHFMALW LIRRD O H X 8 H X4/ W U X IQ@EHDU V& HD ¥ D O XD @ R E O [EJRBOW IHRIQV L
OLTXLGOMA PHASHXMQRXWDMRXOHSHUIRUPD QFFRHROQW L Q MXBWHLHXBHO GR Q VW DAY WBIH\D X W U H \
Q«JDWLYH R E O L J DRMOLIRVQM.T BOHWR HY B O RGIFVR Q G L \WL[R BV
SDW@ZREOLBRYYRQWRE®HQ FHRMW HU @ KK W D L ¢
5LVT)XGHHN D X[DYDO X U X L GIHMW R2ERR X LEDDD. VVHU « Y « QHP HRAFO HQ F B H X Y MW U DCQHBWY SU « FL D W
OHWD B D L QB %IUP-MQWHQW SHUPDQH|QW&HD @ L QY HV WSLUAVHAYB@EHNVQ W « U -
FRXUROX QHARQYH B BEBRMIERDFWLRQ
S5LVTXGHH U«GUIMULYV TGHAU « G RW U H VISXRIQ & TGHH 5LVTXBLOX VHXL®HFRQYHUVGERYREOLJDWLF
EDLVG/HODXDCAMWUY«GIOWROHWVBHKRIXGH « I DEW  FRQYHUWLE@WMNVQJHQOW\HWXGEFRQY HUV®BR Q H
FHG H U Q/IDHYWD O KXW L WELHAW « D @FREOLJDWDIQWHVRE O L J B RQ R B UPR QEOHG $1SH/GHE) D VB IHRR O Y DE L C
OHV T XNONY Y HOWARRI358H YEVD L V KDWY U DX Q B Q MVG/HH GHVRQ@PHWW,KX® D GLHE @ « Y @ Q HIPH®ERWW H U BIDQ H
OPDOBMXUXLGDWLYH FRQ YHBGHO @ RE O H@D®WRAG L QDA XY D VEIER
VRO Y D VIWIL\ERMOB U R E D BIHOR @W%H UHWIR QW H
S5LVTXGHSHUWMFDSLWDOHUMEAD S LWHDOR CORUW S5LVTXH&OBHURX ONXVSHQVEERXSRQQ
GHODYHQWHKKQWLWUNYRSUL[QI«ULMWOYDOHMHXDFKDWIRQFWGREFDUDFW«UIGHVREOHYDWRRGMU WL
/ LQYHVWHLYIVHXEMHY R @D S LWD OV L DIOHHPMVBINW FRQW L QJGI® WIHVP BEWR X S RHOMIL V F U « W LHRVD Q
QDY XWUHVWLRIQHE «Q« | IGFDIKFIRQUD ®RWLH SHXW DB QXROXXVSHQBRD « P H WWRBKRP H QW
SURWHHF@DRBQWDO SRXXQB«ULRGE«WHUPLQ«H
S5LVTXH &0 P LQWHUYERQGHM N R G HWwd X O DIV R G
S5LVTX3HFKDQJIKHO/ @ DGXWLYV TXHEDLVEFHGHYLVHVSRLGWI R @ DO L GEOHR X W RAHUW X O TEWHNRROLWQ H
GOLQYHVWISDMHPEQRWAMWDGHYLBHU« I« UHQRH WRKRRPHGW D Q LaIH F U « W [TRR@QURIHU\N L QUZK KWL
SRUWHIBRHXQRD G HED LW/FZXQHY ISMHIDSSKRUW mSDYLDBEOCRHZIHVW TXGLEBIQ T XPH W WIUHLTRHOHHU V
OZHRBROPVXUXLGRWIEDR VVHU VRXWEHQXWR SIXWE QY BRKNIP S - F KHAk P H\W W H >
GHYHQQVROYGHI®H UBLO GIHVHUHW U RXDM U
5LVTXH WBHWF XODMUKL HOGHW LWBKHFXBRWLIO@LQFDGBSL\WEPDMH SDK B HHWHGHW W E M X U
XQWLVTHE «IDLOSORBHT XD HW L VEBBIED W « JIR U L H« FK « D RRXB HS R X U V XOLYW BT H P H YD W L HMYWPE\R V H
,QYHVWHPUHDEBM (QFDGHEDLVYHFHW LWOMBOHXURX GHPDQO®WFRQYHUGHRREOLIJDWRRYWUW L |
OLTXLGRW DR VVH S0 XO/HWR O X RA K D Q ¥YWEH V FRQGLWLRQG@HOPWVRGVQVGHV FLUFRQVWD
WASHVLQVWU SRM Y BMQWWH G X OMWRXYHPH®MVY LQG«SHQ GHIMHRIOWRMW@ « PHWWH XU
PDUFKR GW GO RV UTX&ORDXVEWRIPPHOBDLVVH B5LVTX®L& O LQYHWKXNFDGELWRRQWUDL W HMHQ
KL«UDUFKQMHQW LB REMHSIIOPBI®QYHVWLNEH X
S5LVTXH.& O XWLOIS/BWQRIDWKERIMGRQ B/ REOLJFWQRE UVRIOBDIHYS HROYWWAX WX Q IS H U @/HH
GHWWB/LWKERUGRIRUWWIREHPERXUVERHIYAWG FDSLWKR@DIIBEBPWHY/«WHQWHEEBEWDR W U\G D
GXUHPERXUVHBH@BYDOXWUHMDQF LIHUM QFLHWY «QDULABMYV G«WHQW KXIRE O L JDMRERHWU W L
SULYLOFU«IVQFEKHUVRJIJUDSKRQWIWFU«DQFLHBERQWLQ YHXE WERMGW U \N MY Q MB/« W H Q & HDXWWL R C
VXERUGRIQWDR P E R OISO « D Q RUHUWWQ PDUNY 5LVTXH.LBXUHSRAWXMHPERXUVHABG@X SGHW
DYDQMIFWLRQQHDWD BW L Q& IFHAWSGHE HWWHD REOLJDAVRIQRGW AR EW HY YIR@WHYM R XO/DR U P H
VXS«ULAMOGHUXWBHY¥DQFRFNDGHxFOHQFKHPHQW QVW UK®XQSHW S « WIKHIDHDRIQW PER X UMD E C
COXRKSOXVLHAGDXVEUKY XK VQUBRFXPHQWDWERQLYHBX[«G«WHURLDYYYMSSURGEEAW DR Y R U
GO «PLVGHRGWIWGEHNU«DQ¥VXKERUGRR@YXY FRPS«WHRQWHSHXIWDWXSSRYNHHWREOLIJDWL
J«Q«UD O HRHFMED «Y2QHPHQUWEBLM FVWEDQWHWW HRY YHURMREWHY SHQW W X HO RGIWE R X UNODH V
FROQFHUBR[LVMHLVTGHEDLVWH DO XU XYLEHWL GDWBH UHPERXUVHPHQWEOLJDWIRRQQANHU W L
O 2340 XWLOGCHREORQDWARRU/GRQGEXMM RVHU FRQW L QIHRQOMAWRUPGEHFD S L @/HWWP D Q HIRIWW
O 23BXULVTEHEHUMM DS LED®DQ Q XRXBWMLRERUWSRVVITEXGH LQ Y HV@HNNEHRIDYBEH HWRSWLQFLS
GHRXSRQDBLVFUXW®LRXM J«PHWWHREHWVWULWX\GHE DWW H@EDMEHU HP ER X U VRRHXW O TXOHV H
OBDVEHUHPERXUVRRKHQRR® kY DO X MW QRS PHQWX IF H/ RL W
O W HQ G H POHVQWYUBHFHIMV L WIRDVY D-QUNFRR QVL G« ULV TXGHD L T X G @/ H UQ\HWIL U F R Q V W B IQX\WMAU H
FRPPKQBULBHFRPSOH[LW« GLIILFAMWURXXAWFKHWBRRE O L ARQLYRIQ WL
FRQW L QH HOQ¥\HHQ G IS XI-W BER Q W IGD D © FWH 3 @VHH U
S5LVTXHOL«t OGXWLOLEGPREBRIDWRAQONUWLE @GHY RWKHE VWD @WOBDOBXWWHGBXREOLSRWUR
FRQWLQJHMHWWREOLJDRRERRNWUWRBWH QY MROMHVSRXYREH QG UH
GHWLWAHAYV «D YXHER UG R®PQEVOHMVDEOLVVHPHQWYV
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5LV TXGHG X UDERGULMTXIO B LQY HV W IGKWUHDPEHOHNV

7RXWY «QHPHRXVWRXWHWXDWDR@HGRPDLQBURGK LQYHVWILSWHXU

HQYLURQQHPRIFIWO®HO DN RXYHUQOBRBBE®MU /H FRPSDUWHNWOWWE G&l\BHUVR@EKNVLTRKV

H[HPSOHKFKDQJHPHIQWDWILY RO WW IV « F X UQWW PR UD OFHRWQ V F L HRMWH MV T XLHRV U H QWO DG « W H Q W L

HQW UH STXUYHUH V S H FSADH@MW 2 J O MWH OTDX¥HEHY G DFWE R RWHAPSDUWURHYTMEKO GLQYHVWHY VI

VDQFWLRIDOBNYHWF XV ALY LSHROW DDRWY W L VEWIH« D QFREOLIJDWDLUHV

LP S DEF ¥ DWIHROS RWH @ WA B DO BXMYGLQYHVWLVVHPHQW

/IDVXUYHQG QMH¥ « Q HP RKGNVX Q\HH U DW X [B\WM XRWY & +, 48, (5&5(',7 65, (8523 ( SHXWHUYGHVXSSRU\

«JDOHPHRWGXEUKQHPRGLILFDOMLARIV WUDW «GIZH QY HV W It VG/HI\R B89 J « U «¥/D UD )L QD Q F GAU H

G LQYHVWILO/DIPREQWFRPSOLM[FOBWMROGHH VO B (FKLTXLHU

FHUWRPEWW BOXYU «F LV « OHMM H @ ¥J D WELH V

ULV TR HB/X U D ESLHOX. YWBQI\W FOVHAB H W WYHDEQWM « UL H(&+,48,(5&5(',7 65, (8523( SHXWHUYGLHVXSSRU\

GHP«FDQLVORWDPPHQWHEDLV&HUHYHQXWHY G@LQYHVW It VG/HINPBEW J« U «¥D UD )L QD QF GAUH

FRLSIVOHY «\GHBRPPDJIRIXK QB «SU«FLONIDR@ (FKLTXLHU

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

ULVTXKHYOHPHQIULMHERQ M DWBSHNW LV TXEHY /HPRQWDXQMEIW LVRQ® DBHY B B HEU R G3XLSH Q G

GXUDEH®E WX MHBABYFLIL WHIMXHOHFKDQJHPHGWO ULW X BWUR R QRH@Q 8 Y H VARIXONEHXUH U ALLOD H

FOLPDWOLE MR E D HLXD ML V T XGHHE X UD ERDHR® GRUM GRBS@EHIWRSDWULBRIUYVRB@HMBOQWXHOO+

L P S DFX'D HWVH Q G H PGSR G XLQADWQ FHIVWEV F H S W LEWRYI H V V LRHY ® i@ V R IG@\D U DHFQAXHHW® VD QP D LV

G D XJP HIQSMDHMR @H U P H «JDOHPGHPIR/GR X KRXQR QS UHQGHULV TYXKUH V
PDUFKRFWLR@W WJIDOHPHRYUW HRHERP PDQIE «

LYHUVXILHWD PO HIEWW HV W L VD HFGHQ ME\D D H V
6RXVFULSW B K H W @WRG HD LQYHV\)oo(/\LS\/h\/Hxﬁ[SR TXHDNDIW T & HH2B & 80
6RXVFULSRMRQFHW Q «V

$FMRE 7RXVRXVFULSWHXUV ,
$SFWERB«VHUY@BRPPHUFLDODBEWLRQ XU«BBODFHRMEWPPDQG «H
IQWHUP«GLQDQWYHUV 6XS«ULKXDEYV
$FWLRBQVHUDXHEQHVWLVAGHMUMY XWLRQQHOV
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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

ORGDOGW KXYV FUHSMLRK D W

/HW R XV F U LSRWOROMWH H F WH @HRWQ WRXSI\® R P EG HD F W LUIRIDAAV L RHAIBLBIVL 2P H V.
/HW D FK®MXY HYWH HFWOQLW X HAEXRP EGBFW LR Q ¥ W L RAAIBLGIVL 2P HV

/HPRQWPIQQN. PX® D* U W R X V F U GOV R W VGIQ HXURWDH[FHEMYDRGLGW i VWILREH XWR X VF UL |
XQMQLTXFHW LR®W R XV F U LSOWL RQBH XY H@WW KD O LW@HOO L28 HDFWLRQV

/IHVGHPD QGHAR XV F U HSSMI R/ RV W Q W U DRXKLIDVIMHRBE YD QWHXUKM XGBDUDWKS UBXc «SRVLWDLUH

%1383$5, % $6$
ERXOHGBUWGEDOLHQWBDULYV
$GUHBRN W BWHQ GR/X O GG QW IUXE X «EDUFDG2UBDQWLQ

(W R W/« F X WX [E D VB HO [$ U R F K [Y D@HOX.T X L GFIDVD IEYIXAOHH/R X (GWF O  WGOWHR 16 B0 [ H Q @/LUMD @/HLR Q
GHPDQGHVGHPDQGHNR XV FUHSGBL RO KDWY HQB QW KH X UKW X G H D U MR Qi F X WMKWE D VGIHD D
YDOBXUX L &DXWYBHIWOH W L RRAQGEHV V XV

'DQVFHUWSDRQOW R XV F U SHWMRDKD O VHORIDN R G D O XW¢ B K ® X\QRX V F U XEW TR X Q M H X RHNV3 R X U
0%, WIHVkW N XOWPR G D OG MW RX V F U VR DEQ TOQE@WHE X O OGHHVR OV FUESWLRQ

/DYDOBXUXLGIVRLYANXRW LGLHQ QB PIHRHGMMRIGHH U P H\@ KUBIR X UM/HE D UHWB HM R X WV L& ¥JI D X [
IUDQ®ODLYV

&H QW U D MIMDIOMGRI® U G
GH/ RXV F U HSSMLRK D

EDOFHMXEOLFODRYBERQHXB2JOHPBEWRXVFULSWHRQV

UHV
\Ag'f«lzxwaammm@ax\mw@ OLTXLGDWLYH UDFKDWYV

ORGDOGWSD/NVDEEKBRPSDUWLRXBOXNDH WLRXYQ HDXWVHALWFK

/HVGHPDQ GHIYD VV D YHi QWXL YA KK 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
7RXW H FRIIRS « UR W H U RIQWL VD JHXEOH V
VXGHRUG BIHS/ULPVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSIQW& B @B -PHGH Y LV H
VXGHFWRPSDUWGRNS R&WBXPWP 5 « ULR GL¥ DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYW HKR U D GUFXRMG I/ R X V F U LIS DVALKRIQVV

/H\HRUGVRQ@WDOVX@EDVHOBURFKPDQWMXUXLEDWEXB «H
,GERQY ICHRW« F INXKHIHDQG H/ ZL W F K

OBU«DXYLNQWWHEDW SSOLT X«
FOHOODWH 2JOHRHQW BV BRRXWVIMNS SOLDX{SHH XSDWWRXVFUHBWERQW
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(QIL®WW H@M LIRE®DY H VMAMDWY WK XIR HD TW N H OR M« J L PLH/ FDHDR © D\ \F H WR/S k4 U D SWHORMQ W U D° Q SO L F D
GW«IJLRNFOMSFORWRLQV YD RNMPWWUXPBQQYNLHUV

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q PIHDF KSIW KR P S D UWGERH®WWLRRRPBJ «PLVVL
G DFWQRRYHGENYHQWNVSHQEWY WURY HVFOLWN R F L &WkH VW ITRQ QQH¥LUFRQV W FQISHWL R Q Q
O@H[LHWR WL QAAHSIFWL. R QQBPR PRNQ G H

/IDYDO@XUXLGIVBLY SR Q XEOPIS®HP D QIS5 UBYO DV RFLEWH VWL R Q RXVXONLWERW H&HBW
VRFLGWKHVWERDOIGH FR

JUDHWRPPLVVLRQYV

JUDEWBKDUGHD LQYHV WIS WV/HEOWR GV V
$VVLHWWH 7DXEDU2PH
VRXVFULSWIHRWYFKDWV

&RPPLV\EHRRXVFURQRWERREWVH23&90 IDOMXUIXLGERWREGHFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 IDOHXNUIXLGERWREGHFWLRQV 1«DQW
&RPPLV\GHIRF IQIRDF T X EDH23 & 90 IDOMXUIXLGERDWREGHFWLRQV 1«DQW
&RPPLV\GHIQF DFWX EDH23&90 IDOHXNUIXLGERWREGHFWLRQV 1«<DQW
[ )UDLDFWxAD 3890 | SVVLHWWH | | 7DXEDUPH |
JUDGWHVWILR®QFLaUH $FWISRQ 77&D[LPXP
YUDDYG P L QL VAW WHI\W@HBY $FWIH W $FWERQ 77&D[LPXP
VRFLEWHKVWLRQ $FWLRQ 77& D[LPXP

YUDLQ G L PHDF WP P
$FVWOLH W
FRPPLVWRDEMHVWLRQ

&RPPLVVGRRRXYHPH@W «O2Y HPXRXW TWHIDQVDFWLRQ
SHUOXRBOPRFLSCWKHVWLRQ RXRS«UDWLRQ

&RPPLV\GHRRUSHUIRUPDQFH $FWIHW 1«<DQW

/HFRP S D UWIHXX\@ WHM XYM TUX @ G H/ RQ F \@ DIV D X 28GR QWY DEM HV WRIR[Q P X\VPH U BRIW SRXWRXWHRUPBRRR@Q«PHQWDL
YRXSRXYHR QW DDRVRHFUGW 6 VWLR Q

1«DQW

/HWFR QWU L BEXWIWRQWHVWER@23&HWSSOLFDXVIGCRKQGHD UDUWLFOHS X RGHR Q « WIBDWUMHD Q FALHH\W

LPSTWY [H\H GH Y DHME HRLRWY HU Q H P HAWHDOOIWYLHRFE R P S D U W H PFHHBAW L RI@QRHDG ¥ X U WVHRQW'S X W « H
DXRPSDUWLPHQW

(QVXGHMWDEN GHVEXOXWUBBMNXYHYWNSSRSHE@HRP SDUWELDG@W W FLQWR QVWEDHEMFR Y% W V
H[FHSWLR@RHDR ¥ X U WO/ XDH FR X Y UG R FIQMD QFEXEV X G R F « GRUID LY B ORI RLRKW« V H T X H
FHW DLRLINQWN « PDW L TR HPUHIHOPRQ W DGR X Y U « V

"HSOXHMIDQNVEODHFKHDRKHEQH @DUWLFQ M 2J0HRKQWGHDD $S8H X Y H Y\WIHE W XDU&RPSDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHVYRKIWV SR QLEDUBKO DRFLEW K VWLRQ
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&RB,6,13FWISR)YD &HOMDWUDSXUW

&RGH,IBSFWIERYS Y'HVSRVLWERODHWFWLRGEBNBWRVHY HUPKOHYV

&RGH,BFWLRQ DFWLREYURGREIHWUXJHFHYLVAOANZIDGHWHQGU

GHSRVLWAIRGWE R UW H NXRAHMDY WUXPRQ@NLH

FRPSWHGKMOHIRWHQWDHOU « U XMLIR Q

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

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

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

VXS«ULBXBRQGLFBMBKUIHQFH QERPISRVLWHHQWUHSDIGM VT XBERHW H ILHXYLHOVOML W

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

FDSLWDOLV« /IDVRFLOMIHVWINVRKQJIDWIBDUWLBKXSHRIWBWYV

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

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

I LQGLFOG MM 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 SODHXQ YLURQQ HMNQ@NDHV W L V WHRKXKN QUAD/E HODW \
| *RXYHUQDIDFGIRVBHHFR XY HUQ D@ BM « VHQ@YALW RYR U WMILIR\OW BRIRHSE U R GLIQD Q BIHS U H Q QIIM/Q
GHORR WA+ JOR ED\OFHDEWVEQ WBWIKV. VW RGHT XFHR P S O/HAU L WEBBI® 8 GHORWDR S « HQRIHW LEWHD FW LY
/D)LQD QFGHD @ (FKLTXDWW BEAKIMXLDF U « DWIORQ « FRQRPLTEKRYDEUKNVOHSODEQYLURQQHPHI QW
LP SR U WSIDQMHL RFGMX M W FRPSDUWLVNPHQWIHQDOLIJQHMHQW DYHPD
| (QYLURQQHHWWERRWFLDO/HV FULW2UHVVRRWLDR[RQRAXKHMRS«HQQH
HQYLURQQHPWR@WRVVHPE®QWQHQRWIEH
5HVSRQVDELPLWREXHS HO OW LFHERW S MW\SEBH /HVOLPLWHWKRGROREBHDZDSSYRFKRQFHUQH
VRFLERQFHUQ« SULQFLS DD P E GMBRQ Q «HW LK D Q F S XEHOW « H
BRXWHYDOHXQBGXVW U LHHDWOHMY AURIF DKW S DO HAP H W WHHE B D U D F WX E M IGFHVIR R W DRALLVRHIQ
HQYLURQQH RHR@WIDM[S R Q @XNM+VL@HODQRWHG A XY DHV HIGROURFLGWKHVWLRQ
5HVSRQVDELOLW«
3RXOHYDOHZHYHUYLPHR RWEHRFLBRQWULEXHRX M QH QIR U P BWX&QW D VOO EP « WKRGRGR J L
KDXWEMNU GDQWMmRVEH 5HVSRQVDEDQMXMD QR W DA WD | L QMLOMHEXH UGD QOHRP S D U WH R H (
QRWHQYLURQQHBPHRW«VHQWEH ODQRWBH VHOLPL®HQY HVMALMNONDWIMU « | « DRWL WEW H U Q F
5HVSRQMNELO ZZZ OIGH FRP

| 'LVSR\GHAXQRIW R\HQ Q8+ VXS «ULHKHGEHMRQ /HWFWLKRWKULY «V
XQLYBONVQYHVWLVVHPHQW
D/HWFWLRQV
| OHQHXQHSSURBGKHI[FO XS RGXGHW[FOXVLR@W,48,(53$75,02,16HX W UBYHWWBHD FW LRIV
V HFW R H\GROWAHDY H V W R XW B VG BFID\S L W D OG MADRWLYRRQV 160D L P GW H
GH/RO@FWIHWILQY H VW LIVQIHPHICRIR M UDQ
I OHWWWQRHXYXE@ILOBWDWY XOHFRQYLFWIRQWFWLROWRS«HQRMVGH O BLROXURS « H QEH
H[LVWE QRPHRWHQLP XP O WV R F L DYLRE« HEHLHE WHK D QB MG X6 R\ D X FBHD L
/HFRPSDUWVYRHQWMQ%BQPRRGR VYV L EL@LYWH V
MXVTX ¢GHRQFWMI@DFWLR QXD \M G HKRAH/HWW I
,QYHVWLVVERHREOMH V JRQHRIUD IR\ FRPSHIQVFW LR D\YPHUJHQW V
8QLQY HV W L \G\KHMME@HMRQ/GU RUYW 2 U HV
| O DFWGENQ W QW UFBQWWE BXMQ LASRIVLWILXYH E 7LW GHVU «D Q AMQ VW U X BHOMNM RR Q«WDLUH

REMHRAWYLUR QQ HPH R RLD®D $YHXFPLQLPEZLQ VHPHEMY
| HOQHFDXVID\GHSU«MX GPBIRUW DXWXEH HV Y GDQWHWLWAHAIV «DQEOKYRF L DEMDHPR Q KX UR S H
REMHFWLIV 8QLR(QQURS«HQQ#/ VRFLDWURGS «HG®HLEUH

| O HOW IDHSSWOUSTHSHU DWLEMHRQ QRXYHUQDQFH (FKDQJBR\DXPBHQ L/ @ « F K « DRDAHP X®H HW LW U F
XWLOGDQWH DG WGHHO DI H VW IGRHQ DV U « VR G U L
/HVLQYHVWLVGXRDEMMIY 23B8HSU«VHQWHUR@®RUWH I HXH OIS H DQV &HV WLW EKHQ«IHR W
PLQLPBPO DRWIHG « WOHIP « WKR G ROURRIS HIL « WDRUMR U L W DA @NHPRIVQ DMP LY RIY WHRIHDBAR X W H IGRHL V
DSSOLTXRUWDDVRFL«GWJIHVWISRXG«WHUPEHU FRPSDUWSRXQWY HMWVYTUX @ (G H R Q@ F VQIHMQ
SRXUFH GQIW®\WDGOQNVD Q BH[HGH 23& W L WGJHIFWH WRADHV « J RIMIDHY R QAR @ R WR XU « S X W « )
VS «FXOMHOBREIHQFRHYRWDWLRQ
BULWFRPSWHSBULQFLEDOGHEHQFEHVWLYHYV YGRVGHWLWREYLJDWHAUMRQHXURSBQLRQ
| «TXLGHWHVWEBREGRPSWHSULQFLISQPPOHOHQFHWURS«HQEMVRFLOWURQ « HQKPHE UIFKDQJIH
Q«JDWLNBPDWLaGHGXUDEIGDAWHVG «FLYVLRQYR\DXPBIHWDQMDLPGWH GH) DRWER\GHYV
G LQYHVWLVVHPHQW W LVWRIEKVY. J D WEHKHREGH HWROHFRP S GIHW LW U F
BRXXQHQIRUPBW ¥R D VXOBH LMEBFRPSWHYV «PL\SDUI GHWPHWWIBXIS$D\V«PHUJHQ@WMVWLWUF
SULQFLBEQPIHI/HQEDW LY HQ Y HV WV WY M X \W/H E«Q«lLFLHNRW L W DA XIEHRIW VVQLYRIQY W PUHIGH
U«l«8®UDUWGHRIBROLW)LBXEHHOVRFLEWHVWLRQWRXWIDIRRFSD UWIRXQWD HMWVLTX ¢GH/ RQ
GLVSRUXBDEHWHWHUEZRQHWIGH FRP D FWIHWKX G HW L WSUHHHNWAD M « JIRWWXEH R @QWR QR W «V
R XU « S X WS¥F X OLH/OBR@®IHQ FGHY RWDWLRQ
$OLIJQH MGWDD[RQRPLH
/HFRPSDUWSRKWMWHEBWQWHD FWLKEWQRPLTXHYIHVWORQHIL[ DG HOLPIGWIRY D « S D U WMIQMLRY
G X UDBOXHINS O H® Y L UR Q Q RAHSG\Q B O R WV 6+ « P HW WHROUWH UHDELWQLVY « V
DW W U K& BFXKCHT XV W WX G @/XQ 8 D O Y\DHR E B O H Q D QW J « U DSHWD O H QWM WAL DX @ ® D [L P X®PH/ R Q
«JDOHPH@WPSWHYULWYRFY DG HRXYHUQDQRHWAIHWQREOLIJDWXRRWVGR GXVHFWHRQFDLU
(OOQHS HUPERQFD WK QH SSURFKEOWH QREMHF WMV XUDRMHQWUHSROMW  PD[LPXRE REOLIDW
SDUWLEKDAB[RQRPAXMWRS « @YD OGOBWMIBQ FRQYHURREW HY JEQWIEHY L JD WR RR V
G@DOLJGHRKHQWVWLVVHPHQW & HWSARHF KGHL Q Y HV W DAHBRPUHGHD QA HR X U F KGNV W
VHQV L B QOB
/HSULQ FIRIH L WW DGVY¥ D X VEIME U « M XIGALFRIUW D QW U
VQDSSOQ_Q'[X'H(HpD-DqWQYHVWLVWFRFXH/QWD/DBKQWBU‘GHOQDFTXIHWGW\L)RLQ&QFRXLG\HYLIGEH\WLWUH
SURG|XQWQ'|:XEUHQQ+Q3|WPSWHNULWGUHHMgQLRQ}@DSSU«GKUMM_WQFU«GJLI%RWXIKDDJHFKHLIHWKH
HXUR S « HQRMHW L E@H F WELFVR QR P L XKD B/Xkowd O D QD Q WHBHDHL Q D Q FE& MUEI (F K LON XA XO H V
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QRWDWURQR\BOMHDIHQFHYV
/HULV TXUgF HW\ SBIZ L Q Y HV W V ¥ VUBIPRHBWAKR Q W D Q
/[HVQRWDWHRQM. R GQGHYVRFWOOHWHGSRBW LQYHVWL
J« U D@MRG M FLQYHVWIQLVQFEBDE WS « J U D G B YDIDR Q
QRWDIHRAD@NXUGHY LBHOBLQYHVWOWUKHBPIO@MW «STW YV
HITHFWRH QDODMXFD\SDBED\GHFKD T XH W X DHWL RIG D Q W
G«FLBMQRGHFRQVH OMBILIGRQFHUQKMOLPLWHV
GOLQYHVWGVYWVHLAERY FVWEIHR@DSSU«GXOWIRE (PSUXGWVSaFHV
GHFU«GIMOHRIHQFEMQRWDWRRQURIQQMWUH/HFRP SDUWGERHE WSS HXW BIIRSUXQBBKWS2FH
O«J2UHPRQWI IHGRQFVEHRZDQBORIFH T «TXLEB QW YRIMRFDWE RQVUWWUXFW XU M®SHR B Q/\M
GHHVWLRQ G@ZHV SARHIMWN UR XWHHRJS R U D LHU@E R M QWB/k R QW U L
HQDL\GRH® S «UDWILREWHVOX[HUVKQYHVWLVVH
,QYHVWLVYV HBHQWN GHAVD X WRIHM Q LV PEN  H W5 « WLKDV W L V V HHRQJF @ WUR/S « U D WALHRVGRK V F U L S W

3O0DFHPR@WOHFWLIV UDFKDW3/DQDWLPGWH
/HFRPSDUWQIBRQWDY QY HYWGH GH RQFWLI
HQSDURXDFWLEBQ¥3&9WD QL VRX UR S «HV@ @ 2S«UDWIGRQFTXLVHWLHE® VVLWEP SR UDBGLH H\

IRQGWLQYHVWEYRAPWQRRQUDOBDIED DP3&GH WLWUHYV
WRXRAGD VYV LI LD WIRQU « VHWHR HSDV-WUWHD  1«DQW
FRQWUD ®GLYH®DRWU D VEZILLGY HV W L, O HPWIDW L U

GO23&USDODBRFLGW KV WRSQXQ MR F L@ W«H
9 ¢ eXQ « 3URGIHOLV T X H

,QVW U X PG+QW Y « V 9RWDHJHOQHWIDU L QFL S DIOHPHEMWYH Y QVW U X P H
(&+,48,(53$75,02,1(LQWHUYkKB)QOWL2UNRXHDHW 1LQ D Q NMHHRW L RR@HRFLEWKHVWEREQVWUXP H
LQVWUXFHIBPWWUWHURMUH GG BRVLWLRQNY FRQQ D OHARR /X W WRIYY « GMRD U F K « V
PDUF KxaU LY EWLEBWD K[ H KD QH B XH

GOH[SROMBBUWHIBX[OQ®HY D W L VOILRIEMEHHF WELLIV T XGIHIHV W LRIQV F U « W L R Q@ DLW WHBHJIHV W L R

JHVWLRDX PHLOOBXYHUVLIGHDWIRGHAMGH GLVFU«W LIRRSIDUAEH2 3 & HSRYXO D «OHF@HRQ

U«GXF@XERGWMW UD QDIXFXDLHRD U F KO HVTXHIDOH XM VL VA LV THOHO 23Q@H/ RISW Y QY HIMWMRX W

OHRPSDUWLPWIQUY LHQW PRPH YO HAWD O HXHBHW W U IR U P DISMHHIN R U P®H) F +
RXGHFRXYOBRUWH IBX[LIOURHHU « G X F W XWRIQ/ TX HD 2 3&H XGAR QFV UG | « U LCHX BRHE MHEF MALW LIRYQD O H X L
DXTXMHRER P S D UWHL\RW QRW « OLTXLCGOMOA2ASEHXMWQRXWDMREXQYHSHUIRUPDQ
Q«JDWLYH
/HVL Q VW U XM IQWRIQW
VXOHPDODUFKAJOHPHQW«V 5LV TXGHW D X[
YIXWXVNMNQGLBRWLRXQWD X [ /DYDOIXT XL GIHW 2BBR X EDD. VVIOBWD BB LQW «|
YREWLRQM GLFNERFWLRQWD X[ DXJRHWVHQW

VXOHRDUFK&GM UG JUH[FOXVLYERROWLRIQV
FKDQUMIFKDQOM HUIRPHHFPWDXYHFHFRQWUHSD B MWLTHGHF U« G LW
GROW RW DNMMTQ LY DROXN @B/« ULHXWBWDQGDUGHULVTOHAIU«GRWUHVBRIQETEHEDLVWHD DXDOL W
SRRIRVTXLYDOHQW G HF U « GLAWE@ H W WSHUX_ IR XG HG « I D S WFHG H U QLIH U

Y D O HYHUN L WALHA M « D @RRXR E O L J D VGIDIOMH W T XHV/OW
&HWR S «UDWIHRIGID MW FW & OHWD L P G\ KIRHYP D F W IQ Y HV@W2L3RH XBAD LV VHHUV U DX Q EQWVEHD Y DO H X L
GXFRPSDUWLUIRWRWSDUWYBHQWHIHI LIMAWWRXHID L TXLGDWLY H
RS«UDGH/EDS

5LVTOHWLRQV
IHVLQVWUXIRIQQOWMRHPWQFOXHMEHVQWHUP «GLBIGHIF W LRQWN G LEXM X096 R U W H IGHOL DIW8N W
V«OHFYWSPQ®RFLOHHVWIRQHLYVSREHQWFXQ[SRED LV VOIMMO BX UX L GDHOV R 3R X IEWD. VV H U
SRXYRXOBRPSRVRWLFHY WEBRUWHIHXLOOH

5LVTXH®&O LQYHVWLGDIQEH®WW L BAISH W HWH
TLWURBW«JBEHBWULY «V PR\HQQFDSLWDOLVOXWOR@PDUFK&WHSHW LMWWM V
D /HVREOLJDDWHRSW LRIUHPERXUVBQWQAWRE « pR\HQ QHDVS L W D O LOADRVODREHAMMULAW R Wid @6 R X U V H
J«UDQMXMW RUHFRXWH\REOLJDWIFRYEIORX  H vk G XOHRR X Y H P HSHWD/U F X R @GR GBFO ®P\D U T Xt V
SXWWDEXTHI HQV B PEBRFRHEOLIJDWDLUH OBDLVNWOX\DSLEXNXOHMWDQGBELWDOLMDW
E /HWEO L JDAVRICRQAW MR- G W HQ GEHQMFNVWH R D F L WD 0 I9X T X L GoDHV 2BBH XAMR (BDLVS B N\D S L G HHP\W Q'
O B« U DSRX WDV H UWNXHEG MUL VGUDHIVO LPGWH GH SOXRUWHPHQW
O DRWW
F $XWUHMLQHW J& DR W L Y@ « U DRRW ULWDY HV WL W/ T yaHS H U WEF D S IOW D S H URVGH D S LWWHD OR GOXR. W
CDQYDLPGWH GHOQDEMMXGHWLWQRW«IJBBDRW Ho oY HQ W K@ LW MBS U LL[Q | « U L WYO¥ D O HGX D F K D W
G«ULYZ(BVUUDRJB/D\LJDW\RLQQ\Q‘MJ\ER@]‘HRXVFULSWR@HVMWWRQDSLD@_MLDWPW

$XFXQHR QW UBHQWW D WHR@DBSMDIX [REO LJIDW LR QRMY HEQ D BID O
FRQYHUWLEOHV
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S5LVTXGHFKDQJHO/GDGXWLY TXHEDLVEHGHYLVHVS5LVTXH&OJLQWHUFERQGM N R G HW«wd X O DML R C

GOLQYHVWISDWHPHRWAIDGHYLBHU«l«UHQRH

SRUWHIBRHXQRD G HEDLVVZBXQHY LSMHIDSSKRUW

OJHRUROPBXUXLGRW UMD VVHU

5LV T XVH WMBHW X O DAL KM HO G
/HWV L WASH ¥ X @D LV THS « IDL O 6 O RDH Y X H

O HWL VEWBIED W « JIR,\QLYHH V WRIID@W(QFDGHEDLVVH

GHFHW LWOQBD O HX.T X L GIRXIURJEDL V VH 1 O XO'H V
YR O XPHPK D Q IX/EBEHW\S HV L Q VW U % RKX @ DLW H
U«GXOWPR XY HP HEHDU FXR @\R GO WD U T X&® D
KDXVRRIPPEHOEBDLVVH

5LV T)XOHKO XWLOGWRE®ILRQWLRRWGRQQ«HV

SRLGW) R ¥ D OL GLOWHR X W RGHUW X O W WRIQ® L Q
WREKRP HGWP D Q L aLHY F U « W ITR@ QU L QUK KWL
MSDYLDBOAHZI HVW TXGLBBIQ T XPH W WIHKE HUW
VRXWGEHQ X W R BXE QL BRKNIP S - F KHAk P H B W H >
GHYHQQVROY®EI®HKUBLO GHNVHUHW URXY® Y
O@LQFDGBSL\WPF DMH S DK B HHH G HW W E M X U
«FK«D@RB HS R X UV XOLYWUHHPHDRW L HMYWPSR V H
RXGHPQGWDFRQYHUGHRREOLIJDWRRYWUWL
FROQGLWLRQ@HDOPWVRGVQVGHV FLUFRQVWD
LQ G« S HQ GHIMR-OREIE « P HW W H X U
S5LVTX®L& O LQYHWWADBSLWRRQWUDLWHAHQ
KL«UDUFKQMHQWLERRMHILOBBI®QY HV W LMGH X
REOLJFW QR @ UVRIQEDIHIS H QO YWWAX WX Q IS H U B/HH

8 Q HG H WHWHE L WH ER U G RQRWHYRIVHPER XUV HP HED/S LK@ D | IBEBW HY/«WH Q W@ XBEWDR W UWD L ¢
G«SHQ®X UHPER XUV HRHWAHIDWD X WUFHWY«DQFLHUAM « QDULBMV G «WH QW KEXIURE O L J DRR.GRYQHWU W L |

FU«DQFSHUWLO £UL«d/Q FEKUVRJUDS $DQVE N
FU«DQRMNMXERUGRGQBHPERXDSY WO H ¥ U « DHURL
RUGLQPIDLIWY D QWYFW LR Q QD WWDHSD L Q W KUH: W
W\ SGHHG H WM B/IX S « U & A M OGHLD X W BH YD Q EGIF/D V
G HG « F O H Q F KG@XRDEVO X V LFHXX/VSHU ¥ Y X B D/QDD
GRFXPHQ\® D WR RG/H R WWBHHW« D WKHE RQ G RV

FRQWLQYXE WERAFW U \I M D QMB/« W H Q & HDXFWWL R ¢
5LVTXHLRXUHSRAWHPERXUVHRBGWXSGHW
RE O L JDRRIQRQMW MR.EW HY YR@WH VM R XO/DR U P H
G LQVWUX®XQSHW S « WIKHIDHDRIQW PER X U WD E C
GHQLYHBX[«G«WHURLDY¥®MSSURGEWDRQRU
FRPS«WHRQWHSHXIWDWXSSRYVKHSHREOLJDWL

HVBOXWQ«UDOHIRARW B «Y2QHBHRUM ®UWHFWD QMR QY HURREW HEY SHQE W X H O REIWE R X UNODH V
O «PHWRMMHRHU @ LVIVQU LV TXHED LVEHOIYDOHXUGDWBH UHPERXUVHPHQRE OLJD WIRRQAHUWL
OLTXLGDHE L23EF X WL O GHUIRE DR QDWLRRWG RQ Q «HRQW L Q MWRQA¥BWRUPGHFD S L /WP D Q HIBIWW
SHXWSRVAHUE3BXULVTEHVHUMEADSLED®DQ R XQODVEIRV VITEXGH LQ Y HVQHNAEHREY @ H HWERSWLQFLS
RXGHUHSRBUHAR X SRIPD B LVFU XWPLR@HO B «PHW W HWUW® D W W H@DEDMBHU H P ER X U VRIRHTIQ\W O TSXOHV H
G@LQFHUWKLY RGBIWEH UHPERXUVHRMBQYFRUH TXIHH/ RLW
G «YDOXDWH@®R®HPA®WQ G H FDH/OWUDHFM MY LWUHBLVT)XCHHD T X L G LDV H U W FILQIF R Q V W B IMAU H
SRXYBQYWRQVLERBRXQBULBHFRPSOH[LW« GLIILFAWWURXXBWFKHWB®RE OL FARQLYRHQ W L
FRQW L QH HOQ¥\HHQ G 15 X AWV F R\@ U DG @W F H 3 @VHH U
S5LVTXHOL«t O@XWVDWIARREOLIDWRAQONUWLE @GHY¥ RWKHE VWD @WILBDOBXWWHGBXREOLSRWUR
FRQWLQJHOHWREOLJDRAR@EQNUWRBDWH'Q MRQMHVSRXYRBHQG UH
GHWLWIHIV «D YXHERU G RPQBDOHMVDEOLVVHPHQWYV
GHFU« RXWHFRPSDJQ@@ENVVXRBRXGHWH<DVV X UD GHN T)XGHG X UD E RGUM/TXIO FLQY HV W IGVUHFEHIGH
«OLJLEEDH/O HX URQGSYURSUMHMOHPHQWDATXHY 7RXW Y « QHP HRXWWRXWHWXDWDR®HGRPDLQH
S U «VH QUBHSXW L | GRAAWRIGY HUWQERWMYVREEYLHQ HQYLURQ Q HPRIFLWO®HO DI R XY HU QB ® B B E®MHU
GRQOMRPLGBICW GHPLQR«FDQLGRBHMZULWHH[HP S O#F KD Q JH PRHOQ\W D WOLIY B B W\ ¥ « F X UQ W\
GR@ HQFDWGHVXUYHQDBQRikO «P HIWFOHQRKH MWW U H STIKUWYHIH V S H FSADH@NW 2 J O MWH OTOXHB H V
MULIJYHBSU«DODEOGHAHQINQOHSURVWKNMBQH VDQFWILRIDOBNYHWF XL AMOUY LSRXW D D RAWY
REOLJBRQRB UR QENOHLIGIFRVEHR/S W GRRR Q Y H U V LIRPG DG W\ DWIHROS RW H @ WALBIDO ISXYG L QY HVW L V)
HQ@FW LIROVL Q LOMD BWR MW@ BIE H> « JUD GBDWIDRQ/DVXUYHQBG XMH« ¥ « Q HP R RGNV X Q\HH @ DW X [B\M X RVQ
VLWXDWQRQF [(®USHD XG/XULVTEHFU « GFAWFHWD X[ « JDOHPHRWG XELUKQHPRG LI L FDAMLARTY WU D W «.
LQK«UMPJREOLJID W DREW IGHOWRBAHFR@ YHUVLRQQYHVW LG/HDBRBQNFRP S OLM[F O BWMRQGUHH V
S HXH/Q W U XIQEHDUW V&HD ¥ D O XY P R E O ERIQW HRIQV FEIQ W RPEW W BOXYU « F LV « FOHHAWM H @ ¥J D WELH V
FRQWLQMKEWHLHXBHOGBGRQVW DWW KBIHWDXWUHMLVTEHYX U D ESHX. YMBQI\W FOHM H W WHDRUW « U L H
RE OL J DRMOLIRQMT BOH P H \W§ WOIRGBIFR Q G L\WMLURAY GHP « FDQLVORWDPPHQWHD L VO&/HHY H Y H Q XG&/H V
SDWPZREOLBRYYRQWREWHQ FRRQWHU GBIWDL GR % BW4DHY « \GHBRP P D JRIXX Q16 « S U « F LONY DR C
«Y«QHPH®RAFOHQFRHXYNDQWUDCQHEW S U «FLDWIDROQE X FW L IVR Y8\ D S LSADDD H YHW D P H Q GRIXV
SHUPDQHHQW®RH @L QY HVWLWMHAB@HVQ W « U -WW T Xk YO H P H Q YQOUMIHERHD I D W GWHN L V T XGHHV
FRXWROMQHARQYHWBWOR® E O HID MWL RRQ GXUDEH®E WX MBABYFLIL WHHIVYHOHF KDQJHPHGQ
5LVTXBLOX VHXLOGHFRQYHUVGERQREOLIJDWLRQVPDWILE X R E D EIXMD WKL V T XGHHE X U D ED OH @Y
FRQYHUWLEQ@WVQJHOWWHVXGEFRQY HUW® R Q HL P S DVWXD HWVH Q G H PGIKDSN\R G KLLQADVQ FHIVNAB Y FH S W L
REOLJPBRQRBUFR QB HG HHGHE D VB INRR O Y D E L G LIV P HIQS/DEMR @/H U P H
GHVRQ@PHWW,KX® D GHI @ « Y 2 Q HTPHGWW H U PIDQ H
FRQY HUHORZR E O IH@DWWR@Q Q DB O ¥ D VEIHR
VRO Y DE VIWIL\ERMOB U R E D BIHOR @YH IHWIR QW H
SLVTXH&OBHURX OV XVSHQWFRXSRQQ
IRQFWGR¥DUDFW«UIGHMVREOHYDWRRYMUWLEOHYV
FRQWLQJBI®WIH/PBEWRXSRQMILVFU«WLHRQQDLUH
SHXW DB QXOMXVSHQBE T « P HWWRERP H QW
SRXXQB«ULRGHWHUPLQ«H

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




(&+,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

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGHWIWEWX RWVY LEMD\VLEHODKWLRQIQWP HQW

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

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

ORGDOGW&KWXYVFUHSMLRROKDW

JHWR XV F U LSRMOROMYWH HF WH @HRWQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HOYWH HFWOQLW X H AEXRP EGBFW LR Q ¥ W L RAAIBDLIVL 2P HV

/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 778 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)MND WHM YALTUX @ @G 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

(QVXGHMDEN GHVEXDOXWUDBNXYHYWNKSSRSW@HRP SDUWEPG@W W IFLUHFR QVWBTHEMFR % 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

ORGDOGWD/OFRXHOBRPPLVVERMXUSHUIRUPDQFH

YU«TXHGHHU LV W D O G HYBR\PLFRY VE RMX USHU IR UPBE QFHRGGREVHUYDWLRQ
6,&$9&+,48,(53URVSHFX XV .




/IDIU«TXHEGHFULVWDOOVV Y UDRQTXHQEBD TXBDOSWHRY L\AHFRY PLVVAHR/QAUSHUIR WBPHDXFH @ WH
G«ILQLW I DFHXHEMWRFLSW d VWHYRYW Q XHDOHHI LBGREVHUY DMWIERB WY DX O PDUV
TRXWHORBLWHP L3WHL BRIE YV H U WHWVDRS U LHXWK G X""MXLOOHWW PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRSGIB« |« UHRHOHB H U IR U PID\)WBI« UL BGHR X GYOD T X BG®M | R U P\ X URA\HR P S D (¢ €HH OGHH
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCSR V V IGEH0 KL Q L WAL OALVGIWEPFHR P SH Q V B WIBRRX YV SHUIRUP
R HUIRUPDQPWI YWY &H WSKH L RGW[«H DQYOLVVDQWYV

,QGLFD®H XIKUHQFH
06&,(XURSH JER[[ b &67(5FDSLWDOLV«

0«WKRGHIDOFXO

/DFRPPLVGIRQUSHU IR HNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BIRDVYI K NOMOBIR F F B WLKRODT K B O BXON D O [©X U X L G\DVOIBYIHVGIH
77&GHOPXUSHUIR GPODESHDUD S SR Q G LEBWIK X bl ZREKW«VHIUX I BHU IR UP®HFH3\&R BWV L WOLDY H
YDOBXUX L GIVWHLYHU LHOMIMHO BX U X L GDEWIER¥E « ULRGH

'DQWHDGIXQRIXV SHUIRG FADAFEHD UDSSKRO B, Q G LE BBW HOXUH GFHIVSNIR Y LNV B/QD M XY DVGHH L DG M
UHSUVXSVRY LVHRDNS UGWEHIR Y L VIRRSM/D | R QIKDHYWEHK®R W D W LLIRVQWD Q W H V

/DP «W KR G RICBREJAIHE RXBUA D O BXOBRP P LV \GIHRRQU SH U IR VY BDG BAKIOH « W K RE3HHD O BX00 @ DI E WMWILX L
SHUPGMW LPXGRNFWLFWXELV\OMH@WPH¥RQGLWHRRXVFULBWDRERD WD @ 2 R&U L J LIQIFQ « P B GMD«
SHUIRUP®KEDRH Q G LE BBW HXUW EFHAY F WILF WMQ V XARPHS DIUGS H U | R U PG IKDRHDUFNVGEBO B2 3O G LI 1« UH Q'
H Q WOUHR/H X F WGA.RW) QR @A X U S H U | R G PDAZFIHWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHDBERPPLVVERXUSHUIR UPWS QEFIHRGHDWWUDSD JH

| (QFDBH XUSHUIRGMDRFHD T L\GHRB « UL BRHE VH U YHDEWBRQ | R U PORMLHE HY®H2 3&D RF LG@W & VW LR
SHUGREWPPLVVERRYLVLRFQERKY ISQOHBREVH U YW DRIQ H

Y(QFDBH/ XUSHUIRGRD@EBE @ L \OHOHB « UL BREV H U Y D WHHRGS D U D OX@®HU | R U PQ QFHGLHD B 2 3 &
ODRFLGW KV WQFBO UDRAXPRIPP LYV PDRYQBRXY ISQOHRRE V H U YW DRQ H

Y(QFDBHRXV SHUIRGPDRB®UD S SRURNDQ G BRI« | « U H@RZH. \G\HX B « U L BRIE V H U YOOOF XDRIP PLV VL R
Q @ FBVHW) CHABI B « U L BRRHE V H U YLOW IWRAINDID R G H« P RL\S « U L B @UHD W W U D 5LIEX HF H WARBX VS H U | RUR DV
FRPSHQNY¥BDXWE HWRPPLVVERQVSHU IR QPO GHJ HIL\E QIR Y H D X

Y/IDS«ULRB@RE VH BYHDIMLGNY D B O R @I XA XIPEVS « UL BB I « UH QK HE HOB HVR XV SHUIR WRINQENHMO
Q @ RESDM Wi DWW U D 6 RHO/OHRVIVE D Q G R Q QLXHMD X WINGIQ GHV R XV SH U | R D A B@LADO @ L Q WGHF HNXAH
SUHP LS YBIL BGIHD QM WX @ HOZIB ¥ WD W W t O Bl«@HH H WSW H P LS WL RAGHD R X Y IS@ O HRGIHD QR D [LP X P
V @ R X¢YSICHUGWE H WOIREX Y DQQIEHV RXYV SHUIRUPDQFH

(QFDGHJDFICDWFWYRMXQBHURYLYRFRPPLVBGIHRQUSHU IR UWPEDFMMLIRISRUWDRQ @WORHPE R XUV «
HVYWHUWONMRFLEWKHVWLRQ

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




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

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

SHUIRUPD

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

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

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

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




&RGH,1$F W ISR)D

&RGH,3FWLERD 1% /D JHVWIGR(@® +,48,(8%-25 65, *52:7+ (8523(
&RGH,SFWERS V@ DS MK N « OHFWLIARK UG BAWLHV VY MARFINF N L Q J
&RGH,B3FWLROG REWH@XAV UDYGKHODPLYVH QAXYUBBXSWURFHVVX
&RGH,BFWLRQ)5 DSSURIR®GYD O BWRRLQPN ¥ W\B R UFXHIO O H

/D VRFL@GMIHVWNVRKQJIDNBDUWLBXSHIW BV
$VVHPEQ«BYUD®HIWR F L «SNedW H B GBHRW W H IGIEK L C
/HF RP S D U WH\RMDQ WD B B IDORQVW«PDWRTOSHD X3/ LQIRUPD W QR ® VWY WV |
LQYEW KU « |« GHOUB R O L WA AYRVGH. V S R VIXEDONHL W H
LQWHAF@HWM GH FRP

'RPLQDQWHADOH

2EMHGEWHNVWLRQ

(&+,48,(5 0%-25 65, *52:7+ (8523( HVWQ gHWWNWHRED VIXXYQBQDONWGRGDPHGWRDFHXH
FRPSDUWGPODRRL THH KHUFRKIBRWIRUPD @RRQJ GRVV IDHELS X\ &HD X Q HQ RW D & RIDO R 8 Qk B8 W HHMD H
WHURHWUDYB UM SRVUWIDRHP DUFK&HWFWLR Q@R UWXQW/XVLHXUNVEFYNR QRWDPPHQW
HXURS « HHQEAWH V WG ¥ @BHMQ W U H SHEVRVV VD Q FdiD X D GG QD JH PGHHO WH QW UHSULV H
OHDGEDYYHXVUNFWH&KHW EMHHAY WVVRELXQH O DX D CGELMWRY W U X FMQOUMHF L3 U H
G«PDUBKRDWMN VAL D Q FLLQ WH JUBWIW@E RPSWH OB ILL\EL@K@/HRXW XV X BHDAHQW UHSULVH
GHFULWAHIGIWLURQQHPWHRADXPMGHIRXYHUQD QFRFHIH UV S H IBWALLYRILW VARP R B« W L H U

(6* OHOW SHAQ@YLURQ Q HIPWR RLIDX|[

/ REMHAWUD |LQINV@FERIQW Ut EXIHIH R JUHVYNW U O @ D V\S$KFX G BOBLD H X U

HQW UH SAXUGYHNQMHEF HQHQJIBID@W HF O O

GLDORUXBXOHWHQSDUWDJIJBEDRMWOOBHWVW [HV /HW DOHXHWW H QG R & MCHDIV[ D WA BRE MG FIBWILI[V
G D P « O L RUWRXHIWRXQ. GIDVIDWA/ HP SV G @ DRKW®M UGH HQWH

IPREMHEWUD 1L Q®XFRRASDUWHRMRW IRUPH /HWGRVVIVKOWFW RRMDQ BIOW RE @ BQR F H WY

GLV SRV GWLARIUAG XFPOE HP BRI V«OHF®LSSXMBP@KM @ D Q I & DVHW LAMWIDXDLOMHY D W L
P «W KR G RPRJ L HXOMRM WA RO IG[D D FH\B & SQ L [
QG LFDBMHXNWYUHQFH G H HQSWHU PGB RV L W VRX@RIE R V V ISHIE VY H (VYD Q

SRWH QWD B OU « VD ERE’D U F K «
/@LQGUERH (8523 ( HVWQLQGLFIDWMISXYVHRNODW L |
JHVWBGR@+,48,(6$-25 65,*52:7+ (8523( &HW (Q IRQFWGR@®RQY LF\EXR QWD @WIFRQV W UXGRW L

LQG IHAHNH S U « V HZHDY @ YW R G X\W DRIG KxVW LR QWY SR UW H ISIBXEMR@KE X LDUJS R U W H IFHRKQ PHORRUL GG \H
SD\OHSOXCWYHORIBXWRSKBHVRAD O FHXQXURW YDOHXUV

GLYLGHQG QW HPWEPL QL \OE & JWHX\GHE BLQGLFH
GHU«I«UHQB®, (XURSHVWQVFVKWOHUHJILVWeH 48, (50$-2565,%52:7+ (8523( Q@DHFRRMY

G @ D AWMU CHABHAUMGLHE 1V U HAOHFQIRO B (60 $ LOVW U X®HOW XD @OHD GG H R XY H WBWXLUWHGH
PDUFHWXLVTOHIKDQJH
&RQIRUP « DXQWIOHP HBQW GX3DUOHPHQW

HXURSKMEX&RQVBHOMXLQ OD/RFLGW(HVWLR@SSURF,KEPLVH@HXY&[HOHRPSDUWLPHQW
GLVSBVH@H RF « GHH THNVNQ G LE W | « UHKQ\WFLHO LV « V

G«FUL YDRWHVMHY ¢ PHWWIHAXYUHQFDVGH | xqLy@UMWYHVVEREQIDHWIR Q VAVEMNX D O H X U
FHVVD@®HRXQU Q GWHHWA G L F H

/HVG LIl « UHQMWWBUKVHBW &HVVRIVWE SO LT KW
6WUDW«UQMHVWLVVHPHQW XQLYEBUWYHVWIGHEKEB QW

/HFRPSDUW(I&PHQBN(0$-2565,*52:7+ (8523
EWUDWXWIHOAV «HV LQW?2aGHHD Q L AN W « P D O HRAXIHW B . U R QU BIR[H C

/H FRPSDUW PRHIW AX YUK QHIHVW LRV LW R E | ppgg HIR XY HU QOQBE HV W LLRXD Q F & HOBDX Q

GLVFU«WLRYQHEQWHHWHWDUFK«/HVDFWLRQW 5 D B « O H FGHMRIOMIGHRU W H | H X L O O H
HXURS«HQ®FRPSDUWHWPHGRWYVHQWLHOXWHPHQW

GHVUDQGI@@HBKXJNRS«HQ—WSDUWRH(Q’WUYMW[HPS@I’@\LQGLFU[H\M/WKDFGQWULW@USHV
DXVV)[[SRVVLH].I‘WLQ/H{SF\V\N‘M\%HWUWHR/\HQQH\‘_'WVR@WLYDQWV

Y D O HHOUUR S « HEIQEMD LPGW H G HD @ DFHWL | Y,QGLFDWEXUVRQQH PSROIMKIONHI R Q Q HHP\W Q'

DFWLRRQWXO®BVE®D@WDFWLRRQSODFDU
$ILQHHUPHW@OH GLHE PQ B @B3 ($ LBVMQYHVWL 5 g1 Qw USSR YV HWAIRWDIR X UQ LV VBIUYLVY T X H\

WRRKRWP H QWD X WEE U PLQLNQ-QVWUX”P-QQWWLHLHVQYLURQQHFLI-FPQWMLRMQKJDWIHEURGX/D(WV
«OLJ LA HV OHQYLURQQHPHQW

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




Y,QGLFDWRERUD X)W W UDEWQEPLDUT XH SOR\HXY,QGLFDWE®XUUR Q QHPH@QIWDD & 0 VY W H Q8 HW «
ILG«OLVOMMIRGOR\OXWRRH WUDGLVFULPLQDWPRQV LR@WXH AMHYFXIORR @ « WKR GRGR ) IGH
S URW HEMMIRMD BILS RV LGWHARG U Q L VDAHXIWT XHV&DUERQM D QFH
VRFLDM{ODWYREWRF LMWL OH Y, QGLFDWHXIRXYHUQDE@RHDJIJHD®WFRU B H
Y, QGLFDWHRNYHUQPRPE«WBEFH«TBLIHIHD Q®WRQWUR Y (BU ¥ HYR W D WH R ¥ U DDDWH V W LHR/@D D
FRQWUH SRXYBEFRWFWLRQRDQRHVWI/KULAXHYXUYHQBAFRQWURYBYUWKWHWK2PHRPPH
GHNDIIDLUHV OZHQYLURQEGPROWM¥RQVRPPDWHXURGW V
O KRPPHG&URGWWU D VDHY WE R IR X U Q L VIVIHQ\UL
(&+,48,(50$-25 65, *52:7+ (8523( VODWWDFKH Xi@DRXYHUQDQFH
V«OHFW IORIQPRHWWE MRIVH XP R WG & XSQR L QWY X H
H[WUD |L@GD@VMRQUQLY BBV QYHVWLYYSIPRIRKH QYHVWLVVERYDE/HV
EHVMQXQLYH}UV&IHFRPSDUWERHQW(JHDOHPHQ\AQQLQYHVWL\GWFUEE@RQ/@URUVWaU|-|V
LQYHEDWQWHVRFL «MWKEAQWDFHQSUPDUBKHHW | O DFWANA W QW UFHRBQW W& BXHQ L 2SRV L W LXYH
VRQG®D QXQHG\QDP L TSRV L WAL HIP « O L RAHIDMEXRIY REMHHAWYLUR Q Q HPX R LD
SUDW (B XHIVS S U RiiEHHWI RU W | HOQHFDXVID\GHSU « M X G PSR U V& DKW XEH H V
REMHFWLIV
/HFRPSDUWDBBQWFKNMNKI[LOWIJWWD |LQDQWDHU|VO HQW WDHSWOLUGTHSHUDW LEMHRQ QRXYHUQDQFH
V « O HFG\H R Q H>DLS\U OMZ H [ F OGHALIREW HIXSUND WL T X H V

FRQWURYHNE MW QLBRLY WS HRAKWRWSE* /v QYHVWLVGXRIDE®MMMY 23-8HSU«VHQWHUR

PLQLPXPHVQRW D WIRRGNWHUP ISQIBIVRFLOGM« p) o PRPO D OWMIH G « WEOMIP « W K R G REURRIS BIL « W

JHVWHEQS OL THG H\Q VHEPB @HWHIHXLOOH DSSOLTXRHEDDVRF L «®HJIH VW LSRX G« WHUPERH L
SRXUFH QW)W D GOQNHD Q BHHGH 238&

/H W DXGHQRW D {8t RGHYPHWWHRIRUWHIGNYODH

W R X M-RKEUNDO 3ULWHFRPSWHSULQFLEROHFHQEHVYWLYHV

| «TXLGHWHVWSBBEG RPSWHS/ULQF LISQRLHBHQF
/DQRWWEH HVWKU HWVIWWUCEKRBRAXPIHWVWHIODOHG  jpw LN@PDWL2GH GXUDE LGDLQWKH VG « FLV LR G
FIHVRRPSR\GHE DD © R LY DQWH G LOYHVWLVVHPHQW

Y*RXYHUQD/IFRIRVBHRXYHUQD@EM « VHHQWRMY 51y o m QIR UP B MRV D VKOS LMEBFRP SWHVY

CHORRWE JOREDGBDGLVEQ BWIKLVWRULE(H G F | 50 BIH/HQEDMW LOY QY H V WY W M W H
GHD)LQDQFGE M@ (FKLTXDWW TSI U«DWLRQ | \g UD UWE ISR O LW )L BXGHD IR F L GWH VW LR

 XQHP S RUWSDURHL RFGLR Uit W GLVSRYKBEHWHWHUQEHWIGH FRP
Y(QYLURQQHPWERFLDO/HV FULWaVRFLDKW

HQYLURQQHPWHRQWDXYVHPEWEZXQHQRWEH

5HV SR QV D/ELFOLOVEDH O OWM LFER\W S W KN \ SGIH

VRFLERQFHUQ«
SRXWHYDOHXQBXVW U LOHFUH W AURPL DEKWY
HQYLURQQHPRQ@WDLXJR Q G XUk M D R V& i
5HVSRQVDELOLW«
SRXOHYDOHGHWHUYLOERW6ERFLBRQW UL E X
KDXWGHKUGD @R RWWH5HYVSRQV DVED QTXUE D
QRWHKQYLURQ QHPHSUMV H Q WsHH O DQ R WGIH
5HVSRQVDELOLW«

$OLIJQHMGWDD[RQRPLH
/HFRPSDUWSRKWWHEDNQWHDFWLXEWQRPLTX !
G X U D B/OXHDVMS O DH® Y L U R Q Q RRAH-SRIVQ B O ) R/ 6
DW W U & BEKCHT X\VH. W WX GV ¥XIQ @D OYVHREBOHQD Q
«JDOHPHH@WPSWHYULWVYRFYDXG HIRXYHUQDQ
OOHHSHUPERQFDK QM SSURFKEHOKHM QREMHFW
DUW LG KDEBIR QR PIXH RS « @@H Y D OGBWM 1 B @
G@DOLJGHPHQYWVWLVVHPHQW

/HSULQFLRS}VL\A:V\ZJIQQIW‘FDXVGW:HSU«MXLGRS:FHUWD(
@DSSOLTIXHX HPDDGWQ Y HV W L V WHRRKH/QMIYBKQ W
&HWH*WUHGMWHGWRQWUR‘M-HQVH-FDW'S\(J'?QGXQWQFXEUHQQI-QQWPSWHNULWGLHBlmsQLR
HXUR'S « HQ®DHW L SBH F W YR Q/RF' L TX KD B/OXHD\H
SRBFRPSDUWLPHQWG pigo Y L UR Q Q HRINQ@ADHDY W L V WHRKK QUMADVE FODW \
SR UWULIR\OW BORHE U R GMIOD Q BIHS U H Q QSTMQ
FRP S WHW L WEWBI® 8 GHORUR S « HQRIHW LEWHD FW L Y
«FRQRPLTEKMYDE@NMMUOHSODEQYLURQQH PH QW
FRPSDUWNVPHQWW®SHQDOLJQHRHIQW DYH®P D
7D[RQRAKMRS«HQQH

/DQR\WEH PLQLPIDOWM «H

"'DQVO HF DR »X Q Hi QW U HSHULWBDOR W D B R\QHIQU
GHVVRXPLQLPXR TXD/O VR F L &WXH VW § R RQH
FRP SDUW ORSIRW. W IXRIQ « P H WWHHI B & « G D QO H
PHLODOIWGHHWWLRQQDLUHYV

&HV\D/\SI-EBUR(IBKI-DER)@WQMIDE[H/«OHFVWJB(\G_)V\F@V-LR&PL\AH_kWKRGRORJLTXHV
OB XQLGYH QW HV WG YB/4SDAUNR 15 « | LSICLKD X®V D X

PRLOV /@DSS U RIFPH W LGIAHD Q D BB/ES HQW U RSV HNGH V

AXYUIDID)LQDQFGHO B (FKLUMBRWHN QB QDO\VF
TXD O LVEHVSIULDHV LH®M VU R Q Q H P\HROAI DHOVB YO D

(DEH®5 JRXYHUQOGBAFH\W FWHBOWXV L WPV B/HIX/Y HHQUWAW H
H'SOXMERMKSRQIBUHLIHQEMWEBRBIUDQCEDH V) 5y o\ HIQDLHAMD HFFB « W K R G REOHR DIRH L @\WId VW L R

IRQEGRREW KKQRHIIL O O KX XNDXRDRADQ G GRB« | « UH QR | \py i v \81O XD U JH PIHYGH® DT X DOGWR@ B L Q IRUP L
DXLQGLFDWKHXBQWV GLVSRE@XEBWXMHWV
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(QHIIHOWZ D Q WGINR@GHU UD QEBUWXBHBRQQ«HYV 6WD QG BRE® IRZVT X L Y DFOHR QN L GRRIRABMW HDU
TXDOLWIDWWXPAWLWBRWRXENTSOMVHNQW UHSUL\DHMW T B HSH W LIRRD W XD N ® XPHW L VREIDV. JD W D
HOOHV PHMHWWR QE«SHQG BRWM XD OGWRHWWHHVGH DQV
LQIRUP DYWIH @ D@ « O L R UMRQMVRMDHWHS RUW L QJV
(6* GHNQW UH 8 Ul VWH®E RELDH F H OFOWDL W # VR J 2 Q H/W VR E O L J D WL QMW Y « F X O DIMRODYQHRVQ R W HRWQ W
$ILGHUHQGUWRHD® QDO \WES O XY/HU W L GRY WIHB®H DXWRU GO« LPGWH /DIJHVWQRIL[BDGH
YJLQDQFGHOH(F KL TWHFHRWD FH YWIO HYR L QOMEO XV OLPGWEWD « S D U WQ WIBRIQV WAHROUYWH UHDRLWDLVY « V
VXVFHSWEBDWRQUPSDFWQF WHKWOHWQWUHSULVHYV
«WXGIHMXONRFLEWQMR A QVHPRGINAQMHX[«V /RUGHO@DF T X HWEYADRIQAQF R X WGWHY L& HW LW U H
VRQGM I L @XFDWSDEDWHWHVRQBD B «ILQLBDRQO@DSS U «G XKD MUTRBMHF U « GILH/S RV X0 DJ H F K H UHAK H
H[KDXVWLIV OZDQDRQWHBHDHNL QD QFGEMY HF KL DXIGAMIN XOHV
QRWDWURSORSOMNDIHQFHYV
(QILELHDXHO P « WKRGROGBDIQHD @MDY R F L M«
JHVWDRRXREMHEWLQWG HMOKPHGWRYSHFWR UV TEHW L WARHMUE SXWSYFXORXORQRWOHXUV
S HUP HVEGWDADV \GXD B XD CHQWd U R Q Q HHPWMIRDFAL D @KP HW WBI S SIYU W LH Q IR SYHAL YSIDVO N HF K H U F k
GHWQWUH IOV TXHQQNW\DWIDW W L BIHODW L R @/ HEBUH@HL Q D Q F& P KIFKLTXLHU
VXUYH®FRQWURYVUHYXWENM HUFGEHLFS 0&Y RMW
SHXY D@ P H QMY RER VW HMMR@IILQURQDXDOLWKVVQRWDWHRGM R G Q GHMARXFWOOHWHGRB W
(6* GAXPHWWIBRUWHIHXLOOH J« UD@MRE M B LQYHVWIQLQRFIBIE WS « J U D G B YDILR Q
QR W D SHIQREDIBVX U GHIY LB HOGLQYHV WO W H P IO
3DWLOO KD\ S WREFHKHX QLY HHUWHE D VXM QH HIITHFWRHD QDO DVF D\SD B D\G HF KD T X/H W X CHWL R
DQDOVXEMHEWEY HWEEIHYL Q VIZ DHDW RFLEW « G«FLEBMQR@GHFRQVH OBV GRQFHUQKMDOLP LW H
JHVWYRQH&PHW WSIBOMD U IGHDIQO/MV HP SM SOXV G@LQYHVWGVYWVHPBEY FVWIHRGDSSU «FXOWIRE
OBDSSUREKWMM IRUWI XIFRQVLWVY WHOHFWLRRMQMQBHFU«GIMOHDIHQFEBWMQRWDWRR Q URIQQW W U H
«PHWWHKHWOD@WQXQH\QDPLTXADP «OL FGIHDOWX B «J2U HPRGWI LH@RQFVEIHR @D Q BOR/MEHI @ « TX L S
SUDWLMBXHYHXW « VHGWRUPLWIBIWVSRVVLIEQH GHHVWLRQ
FHUWBRRBW WG BBUM V H QSMDNEHE U R J WaM | L VEDQW
UDS SIRUDMW WHQWH YV ,QYHVWLV YV HBHDWW GHAD X WM Q L V PGIN
3ODFHPR®WOHFWLIV
BRXMQH QIRUP DBWIXFQW D NXABZEP « WKRGROGRIUMFRPSDUWQHBHRIWIDN QY HYOWGH GH/ RQFWLI
QRW DL\RHQQA X Y UGID QWHF RP S D U WH WHHQDAL P LW HYQS D URAD FW LE @ ¥3 & 9 D Q DAL VR X U R S «HHV@ @
O LQYHVMAIMOWHXIB « | « DPBIR GBHUDQVSDEHQRFRQ®GWLQYHVWLYRAPMWQRQU D@ B D J& @ D3&H
ODLQDQFIGHG®! (FKLTELWERQWEWHV LW W H U QAR RGHD V V L | L$FOD) WWLRRXQY « V H UBHHQ HS D V= W UHHR
ZZZ OIGH FRP FRQW U D ®LYFH® DR U D VEZILLGIY H V W L, O/ HRWZDW L L
GP23I&USDOPRFLEWHVWRBOYQMWRFLOW«H
/HWFWIKRWBWULY «V
,QV WU X FG+QMW Y « V
D/HWFWLRQV /HFRPSDUWY RBIQWH WDYFR V V L EG®IL QA BAXYTHHWL L
(&+,48,(50$-25 65,*52:7+ (8523( HVW[SRM« LQVWUXPHDMWOFEtHUNU RHJIRFLUYYWHPDUFK«V
KD X W XU PLQLPXWXWHWDUFK&@HWFWLRQAJOHPHQRX¥IOHP HQWRM U ¢JUKDQWVH DGUH
HXURS«HQQHRD[LPXP@FWLRRAXURS«HQQHVOHRRPSDUWIPHQEBFD XV L YE R BRW. WH® X H
IHFRPSDUWHPRW[BRW«KDXWEBKU PLQLPXR FRXYULHSRUWH IHR@WOMHHULY TXGH PDUFKKW
YDOHNHSU«VHQ@HIW DQKIRFD\S L W DIOVHWEG MILRXV « Y HQ W X H G @ B BHQGW TOHHK D Q J H
VHFWB@WDWFWLYLW « ITHM Q VW U XOW IQORRIQW
3DDLOOAKRBY SDUWIHXYWMHS RWXGHSHW IHWWH W | XV X WEKWQ GLFH V
PR\HQ QDO HEXWR S « HRIID LPGWH GHUFWLIWRSW LWRXIM VAWKWQ G L FH V
G«WHQXV YRSWLGRHDKD QHWKD QUWHUPH

E 7LWGHRMU «DQFRMQ VW U X BHROMNM RRQ«WDLUH&HR'S « U D W IHRIGIDM F W & OHWD L P G\® MIRHVP D F W
'DQWDLPGWH OHRRPSDUWILHFHQWHVWLU G¥RPSDUWLPHQW

Y G D @H W L VEWHW« D Q@ «IMR F L D/EXX I K « CPOA HP X P

G HW L VGUWHW« D Q¥\W V CELVGOW D GG HO DHVWEFO® /HWL QVW UXIRIQOW MRHBWQFOXHWEHVQWHUP «G LI
W U «V R G MRRPS DUWY R H®MW DQV HVWLWRKWW «OHFW ISRO®RVF L OMHVWIRQHSLVSRGBIQWF X (
WHUPHQXWLOEYQVILFGHRQ@RWDWWRQGDUGSRXY RIXUDLFRP SRV LRWOIDH VW GKSRUWHIBKLO
SRRUBRXUWWMHURH,QYHVWRHQ®H RXQRWDWLRQ3&90

«TXLY D O3DRNEA HD X WD HH Q BHHQ R W D WH. R 1

U«SXW¥B«FXODRMXIRQRWUWR DXWRUNQYD 7LWUBW«IJGEQWULY «V

OLPGWH /H J«UDSRX ULUDY HVWEGH W L WOHN« JG B GWU LY «\
YGDQ®HW L WRIEHVL JD WD QVFHHF D G UHQ DWW H QW Z B Q U DE)RAGY HV R X V F U LS BV IRID ARG YQH/U VI MEFOEH V/
SD U W L PKHOUSERUHVWE «CHT )0 O LOM& U « GIHM QW UH S UIQUH R FUXBHR D U F Kk O HP HRQ@/MV ¢ JU $ XF X QH
«PHW W B @WWHNVL\WRIQF H VG @MW L WIS X W « ¥R QW UBHRW/IDQW. B Q S S D XK RED L J DAVRIRQNU W L E
m,QYHVWPHIGH VDY RLRWRXPLQLP XM % DU
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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

6RXVF UL SRMRQFHW Q «V VXSSBOWQYHVWEEWEP&ETOW«USDID)LQDQFLAL
$FWISRQRXWVRXVFULSWHXUV GHD (FKLTXLHU
$SFWERB«VHUDXHQW B UDIN HQW GWNR X S H

/D% D Q TXRIVW D O H /HPRQWDXRVHY WD L VR Q GDLEDHEDQNI+, 48, (5
$FWFRB«VHUY¥Q@®BRPPHUFLDSDWEHWLRQ 0$-25 65, *52:7+ (8523( G«SHQHODVLWXDWI
LQW H U P «IG IQIDLQH\H U V SHUVRQ®ME R 0WIRXWB « W H U FLIGGRYW G R B S @/H

$SFWLRBQVHUDXEQYHVW ILDWHWKUWVXWLRQQHOVREODWULBRUYRB@HDQ W X H GO R PHI\QWRD QW O
$FWLRQ5«VHWHD XLQYHVW ILDWHKLUAX W LR Q Q HOHV R IGIWD U DFQWXH\WG Y DQ W DLYJID OH PEIPAR Q
VRXKGIW HQRXDHR QHV LV TXK®HAD U F KDFW L RQ V

JURGI® LOQYHVWLSWH X U HV& DOHARQWHBHBRWP POG}G kY HUVXI LMD PP H
/H FRPSDUWVBIDGW K VO/HAS HU VR OSIHV L TORKV O HMQ Y HV W LV B HEHDNS B0 HIV[ S R VHQIL T X H BRQ W
LOY HV W L\OWHKLUW XAR IOR/G QRHQUALY T K@ K « U QI VULV T & MR PSDUWLPHQW
G«WHQ@NVDRYEBEEFR P S DU W E BHEQGW WDHY LV T X H

GHRDUFIOAWLRQIFQLGHVV XV 'XU«BH ODFHRMEGRWPPDQG «H

(&+,48,(50$-2565,*52:7+ (8523 ( SHXWHUWGIHJ 6XS«ULK XD
VXSSRUMHFRQWURGVYLGRBOYVXYR@FDSLWDO
YD U L COHEHOR®QY\B VR P SWH YV

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGWIFMWXRHW Y LMDV EHODKW LR QIQWP HQW
/IHDFWLHR®YVY ,HW/VR@WEHOQXHRWR GWFLPDOH@PDWOL2PHYV

/IDYDOBXRULGHD BFWHRW[«H (XURV
/DYDOBXRULGHD B FWHRW[«H (XURV

/DY DO BXRULGHD B FWHRIWY[ «H (XURYV
/DY DO BXRIU LG HI B F WALMRI] «H (XURV
/DY DO BXRIU LG KR B F W LIROW[ «H (XURV

ORGDOGW KXYV FUHSMLRK D W

/HWR XV F U LSHMROMWH HF WH @HRWQ WRXPIW RPEGHFWLRQ FW L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HAEXRP EGBFW LR Q ¥ W L RAAIBLGIVL 2P HV

/HPRQWMPIQQN. PX® D*U ¥ R X V F U GHV D QHLRS® HXURWYDH[FHENYDRGLGW &V WILREH XMR X VF UL
XQKQLTIXFHW LR® R XV F U LSOM RQEHXY H@YWHKD O LW@H D O LEPBIFW LR Q V

/HPRQWPIQWW. P X B DU W R X V F U IGSHVBIERVQ, R/QHN @H HXUR\D @ H[FHGM DRF L 6\WH V WLREH X W
VRXVFXQME L TIXFHW S R &R P SSWHR S/BIRV R X V F U LSOWL R QBH XY H @ W KD O LW@H D O LEPBIFW LR Q V

/IHVGHPDQGHYR XV F U IHA&HURFE RMMRFM Q W U DIOKLIY KR S BE R X UWVHD Q WK H X U KKV X GH3 D U LDVX S UBX
G«SRVLWDLUH

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

(W R ®i\\ F X WikoHDVB D VGHHDO BURFK B DQ X U X L GDW E X¥BOHAR X G W O TWoXM REHD BHQW UD GIHWDW LR Q
GHPDQGHWHPDQGHMR XVFUHSMHREOKDWYHQB QWK HX UKW X G H DU DMR G« F X WKIWVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

"'DQVHUWSD QW R XV F U SHMMDKD O VHOGRIDF R G D OL YWY ¥ K X\QRX V F U XSW THRW X Q M H X (RLYR X U
OF, VOHO/K W ¥ KOWPR G D OG MW RX V F U IV R\ IDREQ TOG@WHIE X O OGHWR OVFULSWLRQ

/IDYDOWXUXLGINHLYAXARWLGLHQ QB PIHFRHGNMRX@HH U P H\@ KUBR X US/HEDUHW HM R X WV L&¥ID X [
I UDQO®DLYV

&HQW U D @MDOMGR® U G U KINMFXWGE FDQR U B XWOH G &DOFXEOLFOPMYBRQHXERIJOHPBEWRXVFULISWHRQV
GH RXVFUHSMLRERKDW OLTXLGDWLYH UDFKDWYV

ORGDOGWSD/NVDGEKRRPSDUWLREQX\DH WLRQQ HDXWUVHALWFK

/HVGHPDQGHIS¥DV VD YH QWXL YA KRF K VWP X O WED QRR P S D U Wt R BIDXW BRHH Q WAJHHXD FW L& X\®- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRRS « UD \QBREQURIQWL VD JHXEOHV

VXGHRUGHHSULPIVXDQWLW «V

VXGHYFWLRHRPSDUWHPSHOQWEB @B -PHHYLVH
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VXEGHNRPSDUWGRNQRWBDPWP IS «ULRGUHFDWRX DXL GIBWVBRE-PHGDWH HQWUDOLVDWLRQ
VXOGHNVRPSDUWGRNQRWERYW HKR U D GUHHARG H/ R XV F U LS VA KRQWVV

/H\RUGVRWQWD OUX®BDVHOBURFKEDOMWXTXL EDWEXD «H
,GRQY IGHRW F IMXHARDEG N/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F@HVOAD \8 HJ2J O H FCHQ'W B B PR XMWVIS SO L DX SHH XYD W WIRXV FUHB\WER Q W

(QILQ D W WGHDWLICRYCGH V MAMIMA/ WK XIR HD TW W H O® B« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORMQ W U D° Q BESOLF D
GX «JLPH RHFORWRLQV YD RXNPWWUXRBQQYNLHUV

(QDSSOLF®NYPBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW AR P S D U WGE RVHH@WW LRRRPB @ «P LV VL
G DFWQRRYHGENYHOWMNVSHQGWY WURY L VFOLWMR FL &WkHVWIROQ QQH¥LUFRQV W PFRISHWL R QQ |
O H[LHWO WL QAHEUFWL R QQBR PRNQ G H

/IDYDOXUXLGIIV&LY SR @ XEOPS®HHP D QG5 UBWO DV RFL&WH VWL R Q RXVXONLW@RWHGBW
VRFLEGWKHVWIEZRQ OIGH FRP

JUDHWRPPLVVLRQV

&RPPLV\GHERXVFUDRRDERRNEOH23&90 9DOHXNUXLGRWREGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 IDOHMNUI XLGQWPEGHHFWLRQV 1«DQW
&RPPLV\GHEQF IQRBFTXKEDH23&90 9IDOHMNUIXLGQWPEGHHFWLRQV 1«DQW
&RPPLV\GHEQF OFWX €'OH2 3 &9 0 9IDOHMNUIXLGQWPEGHFWLRQV 1«DQW
$FWISRQ 77&PD[LPXP
JUDGW HVWILR® QFL2U H $FWERQ 77&PD[LPXP
YUDDG P L QL VI WHBIW DIV $FWLH W $FWERQ 77&D[LPXP
COVRFLEWHMVWLRQ $FWLRQ 77&PD[LPXP
$FWLRQ 77&D[LPXP
YUDL® G L PHDF MWPUX P
FRPPLVWWR®EMHVWLRQ SFWHW
&RPPLVVGRRRKYHPSIQWOXHY 3U«0aYHPXEXW® T XH
77&P D[LPXFRXUDFWLRQV
SDODRFLEWHKHVWLRQ W UD QV RFWBLARIP W LR Q [ Q
$FWISRQ
$FWERQ
&RPPLV\GHRRUSHUIRUPDQFH $FWLH W $FWERQ 1«<DQW
$FWLRQ
$SFWLRQ
/HFRP S D UWSHX\@ YWHW YW TUX @ G /' R Q F\@ DIGGV D X 28GR QW VY DEM HV WRR[Q P XWPH U BOIW SRXWRAWHRUPBRRRQ«PHQWDL

YRXSRXYHR QW DDRWVRHFUGW K VW LRQ

/THWVWR QWU L BEXWIWRQWDHVWER@W23&HWSSOLFDXVIGCRKQGHD IDUWLFOHS X RGHR Q « WIBDWUMHD Q FOLHH\W

LPSTWY [H\H G H Y DHME H RLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRAHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMIDEN GHVE XX WUBBN XY HPYWNKSSRESWE@KHRP SDUWEPGHW W IFLQHFR Q VW ETONVE M V

FRY:M[YHSW L RIGERHI ¥ X U BIKDOXBY XIQH F R X Y UG R FIQAD QFEXEV X G R F « GRUID L Y B ORQEU RLRK V
U«VHUXHWDULRLNWQWW « P DW L T X HPHIHMPIRQ W G\ R X Y U « V

'H SOXGHVYUDOV W DHFKHWKYHQFHOZGDUWLFGHKU?2JOHPH@QWUDHD @ $ B)H XY HQMIBIF W XOUx< V
FRPSDUWIHHPHQWR U P DRARIPRFE@W P H OMXDIHE Q¥ W LR Q@HFPINQDE MJ HFKH VRKBW V S R QR X HBBWDO D
VRFLSWHVWLRQ

. 6,&$9&+,48,(53URVSHFX XV
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&REH6, BFWISRYD

&RGH,IBFWISBO' + )5 15+ /D VRFLGMIHVWNVRHQ JIDWBDUWLBXSHRIW BWV
&RGH,BFWERS $VVHPEQ«BYUD®HWR F L «3NkeW H 6 GBHRW W H IGIK L C
&RGH, BSFWERG' )5 IDORQVW«PDVWBRTOSO X3/ LQIRUPDO W DRR® VWY WV |
&RGH,BSFWERBG' + )5 /5, LQYEW HU « |« GHOUB R O L WA AYRIGH. V S R VIXEDONHL W H
&RGH,BSFWLRG LQWHAFZHWM GH FRP

&RGH,ISFWLRE )5

&RGH,BFWLRQ)5 6PHQXRIB/)DONWEGDPHQWHEOMBIRYVVDISS X\ «H

SDNKQ R W DGR RIS QL«@HW HHUIBDRHU WIXB\WE X V L H X
FULMNVPXNRQW

&ODVVLILFDWLRQ ODXD G WRQDIHPGHQWHQWUHSULVH

$SFWLRQWHUQDWLRQDOHYV ODXD AR WU X FMWQOUHF L2U H
OMLVLBEXDHXW X4V X BHDAHRWOWUHSULVH
2EMHEWHNWLRQ OHSW UV S HBWALWRILW VW) RB«WLHU

HOZBVBE FXOGMIIPIDOHXU
(&+,48,(5:25/" (48,7<*52:7+ HVWQFRPSDUWLPHQW

G\QDPLUXHKHUPKDHOWRUPOQREVHUPWUD Y H YN W D O HXHW H @R QO R & MCHDIV[ D WA B RE MG FBWILI[V
O@H[SRWIWDRI® DOHXHFURLVVBHVRD UFK«VG @D RK®M UG HQW H
LQWHUQDWHL.RR®XDPUWERHQRKHQY HGWQWH V

Y D O HXW&V H QGHBRW LWRLIRIQUPGHYHD GHUWRE® QH\G RV V VKIOW F W RRODGQ B IOW R E @ BQ/R F H WMURY

GD@HXHFWHXU V«OHVF@®DLSSXMBR@M @ D Q I @ DVHW LHWIDXWDLOLHNV D W L
P « WK R G RLPRS IO IHTOX D). Q WVAZRK@U IG[@ D FH\B & S @ L |
QGLFIBMHXNWUHQFH G H HQSWHU PGS RV L W DVRXERIBR V V ISV H Q@D Q

SRWHQWDEBU « U BREED U F K «
$ X F XIQQ G IHF HV WQTHQ M/l OH \DHF W H PI@E @ HIFFW M L R Q
GXFRPSDUWIZRHQ\MORLLWQGHEOESU RFRKHWIL QG LBH/ W U D VEZILGIY HV W YWV /K Q WF W LORHY@HDWH X U
06&, $OORXQWRMO®GH[FDOFNQRXYRVI23&90 R||yUDE@W L O OFHXRIH/ VIDRYF XIRI XS @ M/ HOQOBHH®IH D G H U
QD « MDIRA/G L FLLE U « | « UHIQFGIL F ICH0 @BBEEFB OO v X (G HWDUF KWW D L\VLAI@ L | L WDWMRMHDHYR Q H V
&RXQWRBUOGQGHPHFRQVWIWRNKIQGLFDBMXYRIJUDSKLTXHV
FRPSDUDSWRWHEHOBHUIRUPDQFH ,O/ @D ISRXVI HVVE W RN GHE LW D O L7\RDXW HR RV
06&,$ORXQVRW\QQ G HVID O FEK@®IX URNSLYLGHQGHY sSpUWHIKQMOBRYV VL BIDAXQYELPGWH GH
U«LQYHNRMIWORRPEWUJ ’OJHJURGEMDOHXU\)‘/«OHFWGHQQWIHIVWIFRVHQQ:HD\BLWDOLVDWLRQV
FRW«GHINVQV SD\\GR@MBD\\G«YHORBBENED\V
«PHUJHQWYV (Q IRQFWER@FRQYLFWXREQWD@IFRQVW UKW L

S RUW H ISIEKXARQIG X DUGS R U W H IFHXQ P OGRRUL €5 \H
/ZDGPLQLVWW& DMWPH XWEHG & L QEEHJkH« U HOBR:E$ O O YDOHXUV

&R X QVRW\Q GG HVIVD V FXDW H J L \B\® D 1§ RO WHNWAK U V

GOLQ G K U HNHQIROD (60 $ (&+,48,(525/" (48,7<*52:7+ HVM[SRW&KDXWH X
GH DXPRLQ@XOHMD UF KXFPW LERMDYR QH X LHRW R X
&RQIRUP « DEKQWIOHP HBQ W GXSDUOHPHQWWHUQD‘V\W_[R\QB({JJHQWV

HXURSKHMEX&RQVBHOMXLQ ONRFL&GMXHVWLRQ
GLVSEV)H@HRF«@)HU)HL@H:LNQGLG“JV<|«UH(@\FL|‘DLV(<&\4_748,(525/' (48,7<*52:7+ SHMVHQRQFWLR

G«FULYDHMNVHY XUKMVPHWWIHAXYUHQFDVGH GHOO«YRBWWVRWXDOWHR R QFK«WHHS R¥KDXWH X
PRGLILFDWARMNVDQWEHROWMYHRLQGLRNGH GH PD[LPXBHO @ D@ WHQW L WREHOL JDWBRE XN WV

FHVVD®HRXQU Q GWHUN G L FH mLQY HVWFCHIHY
6WUDW«UQNHVWLVVHPHQW (QIL&@QD QOQMHDGGBHODHVWERQU«VROHBBPSDUWLP
VH«VHOBRVVLBIZOIONHVWLU
EWUDWXWIHILYV «HV H QV L VGUHHWY/« D QF 6MR F L DUEGK WYY HVWB B GW

/H FRPSDUW IPHHIMRIW A X Y UB Q HIH VW LIRFQV LAY W ¢KDXWGHKU PD[LPX®POZDFWLI
GLVFU«WLRRQIRUFPH GLVSRVLGWH®R QUWLERH HQSDUWXDFWLR@23&90UDQOBWVRXKURS «HQ

52JOHPHQRW &HOOHVARULHQWUB/HR'D UFK&M V FRRUGRRXQRBRR UG RGN LPGW H
DFWULRQNWHUQDWLRQDOHYV

(&+,48,(5:25/" (48,7<*52:7+ SHXWHFRXWJU
IDJHVWGR@+,48,(25/" (48,7<*52:7+ VQDSSXLL'@VWUXG’HLQLV@‘&)WDGGERS«UBW:LR?)Q(\HU'\MKU
W U D YGHOW IV HH QA X Y UGIZ 6@ R F HVIVOB\D VS 0D G R S « U D V& HRROWY H UBAMXUVHGHAK D O J H
UHQFRG@GWUHPWHPHWQWUHSEDRQKW VT XHDH HV

FRPSDUWLPHOMW LW
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3DWLOOB¥XRPSDUWILEW OBMIDORAVW«PDW®HVXH
FULW3HMHWLURQQH PWRIPW DHMG HIR X Y HU Q DIQW H
H[HP S GHM QG L UHWHEBRMAKD FEEAFULWEUWBHYW 3ULWKHFRPSWHSULQFLERBHFHQEHVWLYHYV
* VR@WWXLYDQWYV | «TXLGBHWHVWSBREGRPSWHYQIFLSOMHFVYGHQF
Y,QGLFDWE&XUVRQQHPSIRGMDIMINYKHI R Q Q HHP\W Q QDK LNEBIPDWLaGH G X UD E LGDLQWKH VG « FLV LR C
DFWLB QWX (GHMEBUDQ@®DFW IHRREGDEBOZHQWUHSULYHMHVWLVVHPHQW
H[SRVLWHR@®XUQLVDKXUM TXHYYLURQQHPHQGRMINGHQIRUP BW MW D VXO&SH LMEBFRPSGEHYV
LP S DFRW RWLd JDOHYURGYXXWHHQYLURQQHPHQ@UWLQFLEQPHVHQEHDMW LOY HQ Y HV W\ W M 16 \W/H
Y, QGLFDWR¥YUBEWWUDBWOPRIMKT XHP SOR\HX U« |« @UD UWGEFOSROLWW) BXFHD D RFLEWHVWLR
ILG«OLEBWREBQRGNWRGWOBHYVFULP LSQUIRWHRRM.IRG R QX8 HWHPWHUEZQEWIGH FRP
GHVDODWHI[SRVLBHRRXUQLVIKNKUVTXR¥FLDX]
UHODWYREMWRF LKW OH $OLIJQHMGWDD[RQRPLH
Y. QGLFDWHRMYHUQPBRPB«WBRFFH«THBLIHIHDHNERPSDUWSRKMOWHEWQWHD FW L WIEW QR P LT X
FRQWUH SRMHWRSLEM®W FWLRQ®DQBH Y WBMKIHX B X U D B/OHIMS O IH® Y L U R Q Q HAHHSHI\Y BO B W\ 6+
GHDIIDLUHYV DWW U It BFXXHT X\VH. W WX G VKR @D OYVHREBOHQDQ
«JDOHPH@WPSWHYULWYRFVYHXE HHRXYHUQDQ
/HVREMH HYWIBIDQ D Q FRRIQWL VGDHIQW D G BHHOD (O OQHHSHUPER/QFD WK QD S SURF KEHOWWHY QREMHF W
JHVWGERRQ @V SDUWLGKIDAEBI[R QR PIXH RS « @QH Y D OGOBWM 1 B @
G@DOLJGHKHQQWVWLVVHPHQW
I OHQKW® B QD O\ AHV XOHMW HWWIRKQWP XP
/HSULQFIRSH L MW DG /¥ D X VBB U « M XIGALFRIU W D (
IDQRW6+ VXU TXHVIMWWWULEK®H XPHWWHXUWH @DSSOTIXTHX HPOXGWQ Y HV W L V WHRRXH/QMWIY/PEKQ W
QR W DHWOR® H U FSIDXKHHA « WKR G RQRVIEBOPRFL«WSURGXRQWQFXBUHQ GHPRPSWHRWU LWEWHB® S QLR
GHHVWHW@VRPSR\GHE DDORPLYDQWH HXUR S « HQRMHW L &BH F W YR Q/R Y L G XD EVOKHD\H
| * RXYHUQD/DFQIRVEHFRXYHUQDEABH « VHHQYWH RO DHQ YLUR Q Q RN D@NHY W L V WHR XN QN\VDVE HODW \
GHORRWE* JOREDOHDEWVED LBWIKVY VW RGHT X3$HR U WLIROW BOIAHS U R GILIQW Q BIHS U H Q QSHIDWM/Q
/ID)LQDQFGHU A (FKLTXDWW MEAKIHMDF U « D WIQRIQ FRP S O/ HRWVU L WEBBI® 8 HORWDR S « HQRIHN LEWHD FW LY
L P SR U WSIDQFWHL X GMX M W «FRQRPLTEGKUDE@MMOHSODEQYLURQQHPHIQW
| (QYLURQQHHWPWE®RWLDO/HV FULWRUHVVRRWLBRPSDUWNVPHQIWYHKQDOLIQHBHQW DYHBD
HQYLURQQHPHWR@WRVVHPERQVXQHQRWIBH 7D[RQRAKMRS«HQQH
5HVSRQVDAELPDLWREXHS HO OW LFHERW S \8 MW \ SG H
VRFLERQFHUQ« /HVOLPLWHWKRGRORGIHDXHMS SURFKRQFHUQH
BRXWHYDOHXQ®BXVW U LAHOWUHMW AURHRL DKW SULQFL S DA P I @GIMBRQ Q «H W ILLED D Q F B XEH\ « H
HQYLURQQHFRQIVXKERQ ®ANVEM@HO M RWAHH SDOHW HW WHIE B UD FWXE K ISFVR R W DRALIVRIQ
5HVSRQVDELOLW« AXYWDHVHIGQOBRFLEGWKVWLRQ
3 R XQHWD O HXH W U Y IOAHR WEHR F LIDROQ W W IKEDXKHWV H X U
GH GDQUIRRWHH 5HVSRQVDWDQUBKMOMRWHIRXXQH QIR UP BWXQW D NXAIKEP « WKRGRORJL
(QYLURQQURSEQ¥WHGCGWHRWHHVSRQMIELO QRW DM MWD | L QMLQMGAXY UGD QQVARP SD U WH\R H (
VHOLPLWHQY HVMAIMQNDWR « | « DBWJL WAWHU Q+
i '"LVSR\GHAKXQRWR\HQ Q6 VXS «ULHKHIMBIMRQ ZZZ OIGH FRP
XQLYEB@NVQYHVWLVVHPHQW
/HWFWIKRW&ULY «V
i OHQHMQWSSUREKHI[FOXBRLWRGXGHW[FOXVLRQV
VHFW R UH\HROWRHDY H V D/HWFWLRQV
(&+,48,(5:25/" (48,7<*52:7+ HVWQSHUPDQHQI
I OHWWIWQRHXYXQILOWDWYXOHFRQYLFWIRQW QYHNV WDXWBKU PLQLPXRDFWLB@WQWUHS

HILVWE QRPHR WHQLPXP FRW ¢NWUJ D YOHAR\Q G H
,QYHVWLVVGERUDQERO/HYV , /P DITRXVIHVVEBQPWRNTHE LW D O I7\NRXWIHD RV V
8QLQYHVW L \GKHMDHE@MRQGU RUYWa2UHYV FRPSDUWHRMRBUWIBRVVLEIDIXWYRBLPGWH GH

| O DFWGENQ W QW UFHRBQWVE BEXDHQ LAFRIV LW IXYH V«OHFWGR W HWRVHQ FHDSLWDOLVDWLRQV

REMHRA®YLUR QQHPH R ALIDWMD

| HOQHFDXVID\WGHSU«MXEGPBRUWDXWXEH-HY E 7LW GHV «DQRAMQ VW U X BHXOINM RRQ «WDLUH

REMHFWLIV 'DQWDLPGWH OFRRPSDUWLHH@WHVWLU

| O HQW DHSSSLOLUGTHEH DW LEMEHRQ QR XYHU QD Q FHY G D @3H W L VBWHW« D QF ¢IMR FQ. DD « F K « POAHP X P
G HW L VGUHW« D QXFW V GALDVGOW D G G HD DH V W& FOD

/JHVLQYHVWLVGXRDEMMUY 238HSU«VHQWHUR QW «VRGNRRMSDUWYRH®W DQVHVWLWARKWUW

PLQLP®BPO DEWIHG « WOHIP « WKR G RIFRISHBL«WDWHH PHQXWLOEYQVILFEBRQYRWDBWWRQGDUG

DSSOLTXRHDDVRFL«®WJIHVWISRXG«WHUPEHU 3BRRUBRXWWHURH,QYHVWRHQ®BH RXQRWDRQ

SRXUFHQWW\WDGOQVHD Q BH[FHGH 23& «TXLYDO3DQRWE HD XWDHH Q BHHQ R W D WHLYR7&. 1
U«SXWY¥B«FXODRAQIRQRWWR @X W R UANVQWYD
OLPGWH
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Y G D Q®&H W LWREOL JD WD P D WX B D\W® XEHW LW U HNJ « UDSRRK WY HE BVQBH R E O L J DRARLGRYGHW @/ #CEDD H
REOLJDWNWBUHHVDQVDQVHFDGUWHHDWWHQWRR@XURIFHV RR W H U Q DHW) R /M@ MHQMH § D\ V
SIMW L FXVHUEIRHU W < HT X D OG MF W « GIHM QW UH S U kPHW IJHQW V
« P HW WAHQMW L W HHWAV L WRIRHQYF H U\QR«@Wk S X Wik V
,QYHVWPHIGHE VDY RLRWRXPLQLP X% %S DU /H J«UDSRX ULLUDY HV WG H W L WLHW« JGB QWU L Y «\
6WD QG BRE® RZVT X LY DROARQN L GRRIRAW HD/U  Z D U U DERV@ HV R X V R RIS RO L J D AR @ QU W WEF®H \
O D « TGIHEHIV W LIRIR E O L J DWLSRXQMAHS/ F X O W L YOHM R F VMG H W D U F K& MO DR Q i X URW LQWHUQDYV
RXQR@RW MR WRUIGDPWID LPIGMH /D U«JOHPHRXEHW ¢ JUSXFXFERQW UG HIRWD@H. R C
JHVWDRIQHIL[FSD\GHOLP LOMK®DJ « S D UVIQW.RYZ D SSDXKRED L J DAVRICRIGM WLEOH V
« P HW WVHROUWH UHDRLDLWY « V/

'DQ WV H D G Ui« U DSRX BWIH QG HHR VL WX R § H
/RUGHO@DF T X HWGWADRIQIQF R X BHY LG HW LW UHWR X YWWUB B H[S FOMSHRIUWH IHE HW G A W HBX2DF W LY
OPDSBLDBXRL TEHF U« GIHS RVXO W HFKHWHAKH RQHWRJUD S K MIDOB¥ W L RVRWVYS BW DSLWDOL V|
OZDQDQWHBHDHLQD QFGMY HF KL DXIQRMIN XOHV  F KD Q W VWO HRXRIB/L O IDWWHLWP R ®«Q/G LG B gOH
QRWDWURORSOMNDIHQFHYV EX®H «DOQYRE G HAWWILR Q
/RUV TG HW L WARHMA S X WS Y F X ORXOIR@ RW ©W X UV
«PHWWBISSNUW LHGQWORK SHM SIDWO D HFKHUFKHMUHRR Y GHW L WD« JEBB WU LYSODU D S SBX W
LQW HEHDHL QD Q F&E P HF KL TXLH U DXW UHOW W U X BRQUWYWQR Q FEN GHVWXWEXVWLI

QRW D P SH@W R O REXN«U DRENR S W DABLRMHYUH LRX X U |
/JHVQRW D W HRQAM. R G Q GHMARXFWO OHWHGRBY OWDWFK«DQEQDPLVDOWSRQ W H | GULOEXH. DBIQ V
J«UDGRMG M @ LQY HVWIQLQFIBIE WS « J U D G BWIIR @ R YOO @ X W L G FAVHOAR VRVQU XIP. B Q @ L HIQA/D W W H L
QRWDSHBRQD@X U GHIY LBHOGLQY HN /\WW¥¥HP QW B REGHAWWILR Q
HITHFWRH QDO DMXFD\EDBD\GHFKDTXH W XHMLR Q
G«FLEMQRGHFRQVHOMBIILIGRQFHUHMDOLPLWHNYQWRXOWHEDVOHPRQWBAWQYHV WLV VI QW v
GOLQYHVWGYVHEE®FVWELHRGDSSU«GXNOWIRE QW « JWID@W LYHYR X BISDVYEBBH GHDFWLI
GHFU«GIDMDHRJHQFEMQRWDWRRQURIQQMW UHQHW
0«JAUHPRGWI LK@RQFVEIHR @D QBORHEHI F « TXL SHU LV TXUF HW\ SHZ L Q Y H V W I/ Y VIBPRHINAR Q W D Q

GHHVWLRQ LQYHM\RMIIIDFKDW
,QYHVWLVYV HRHRQVW WGHAD X WRUHM Q LV PGIN '« STWYV
SODFHPRR®WOHFWLIV 1«DQW

/HFRPSDUWQIBRQWDY QY HYWGH GHRQFWLI
HQSDURXDFWLEBQ¥3& 90D QN VRXUR S «HV@ @ (PSUXGWHVS2FHV
IRQGWLQYHVWELYRFPWARQUDO@BDIEPDP3&H /HFRPSDUWSHKQYWHP SUXQ@BNVUS EBIQ®YRLU
W R XRGHD V V L | L$FOD) WWLRQU « VH IBHQ HSDV-WUHQ YRFD WL R/ WHNVUXFW X UH© BHIR B @WXWY S 2 OHV
FRQW U D G®LYAHBDRWQU D VBZILGIY HV W L OV HPRZIDW L BR P S D U W ISRHEK@W W U R X WHHP S R U D L BIIQRSHRYWW L F
GP233&USDODURFLGW HVWRBOQXQMR F L@ W«H G«ELWHQBBLVRQWRS «UDWLRQNVHMOXYHUV «V
LQYHVWLVNWRREYWYW LV VHERG WRE « U D VBLIHR Q
,Q VWU X FG+QW Y « V VRXVFULSWLR QG @K PEW H
/HFRPSDUWY RABQWH DHR V V L EGOIL QW HAXNHQL U
LQV W U X PHMDMOF € HUNU R JRFLUWXYWHPDUFK«V 2S«UDWIGRRFTXLVHWILHEG VVLWEP SR U DBELH H \
U2JOH P HG@WH/U Q DR B QDOH P HOWEMW U ¢ JU«  WLWUHYV
'DQVH DG OHRPSDUWLRHBWH QGHWRVLWLRQV1I«DQW
HQYXHE HFR X YO ISR UW H [ FRQ @DOHHL V T&XHP D U F K «

DF W LHRW[V¥ H S W L R Q QFHROQOGHEPHAQI®HFIK D Q J H

HQXIBHO @ H [ SRMHY TOHRD U FB E W LFRROM R U P « P HO W, CHOL VT XH

¢COPREGHRAWWILRQ 9RWDHJHOQINWIU L Q FL S DIOHPHEQWSH VY QVWUXPH
ILQDQWIDWHFWSROURYLEGWIHVWEREQVWUXPH

/HW Q VW U XV IQONRIQW FRQ QD “GHAMR R WX WWRIYY «BMRD UF K «V
YIXWXVHIQ GLFHV
YRS W@ MRXW L VIHWHKWQ GLFH YV 5LVTXGHBEHUM@EDSLWDO
YRSWLRHDKDQHWKD QUWHUPH /DSHUM@AD S LWWHR OR GOR.GWO ¥ I WGH X\@ L WXIG U L [
&H\R S « UDWIHRJGIQM F W & DHOVD L P GIM R LVG D FW.IQ | « U it WU D O HBX D F K/DIWQ Y H V WHL VBV X D WHY R Q
GX¥XRPSDUWLPHQW FD S LIVOD @& L DIOGHYPHIBWRWS D D %IW U H V WAL W38Q H

E «Q « | IGF DX F XQWID @WBLUHR W HHF@YID B QW D O
/HWLQVW U XIRIQQW WMRHBWQF O XMEHVQWHUP«GLDLUHYV

V«OHFW SPO®RFLOMHVWIRQH;LVSREPOWFXBRLVTOHFWLRQV

SRXYRIXW FRP SRV LRXCOTDH VW GKQ R UW H 1 B KL 0606 HIVF W LROQ VN G LIF K[V X IDER U W H IGIBOL DIV W
0 23&90 H[SR\ED LV VOIRMO BX U X L GHOV R SRR X EEDR VV H U

TLWURW«IGBEQRWULY «V S5LVTXGHFKDQJH

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



















































































































































































































































































































































































































































































































































































































































































































