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&2175-/(856<*$8; '(6 &2037(6

IRPDGUHNWMDOL | L&GIDMRLRAWXAI D X [

%$7B8',7 "(12,77( $6628&6
%RXOHY BXEWUDVLH 30DBHDB\UDPLGH
1$18&< 3$5,6/$"' <)(16(
OHPEUMHHOBRPSDJGKHLRQBGOWRPPLYVVIDUHY OHPEUMHHOBRPSDJGKHL.RQBERPPLVVIDDUH V
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(48$6(16HVOWXLY DQOWBHS UR EDIOMH LEOQIFU R E DEXDH/ L PHQWW D L Q

/JHWLVTSHYVHYR@WMYLVTRHWWHVW G HWLWH M KVL GXXLGAHD L VHG O DE HP H V X LGHE U « Y H WL R Q

GODFWRRQWFWLYHYV

/THWLVTXRQWMIURSDHKODW « JRHINR@BW « VH QWHIGH- KD TRBW«JBDQMOR UGG HFURLVVAD@WX U
LPSRUWDQWFIHVTRR® VL GRIRFREHOXPSRUWBQWW Q V¢ IO IDASGXDV W «ULVITEKWD W « JFBIHUHYT XHV

QW RGWKL «UDUFK QWU HV

/H*URXE4H8$6 (16FRQVLEXA@HDSD @ @ D X WLIWHNK HMQ L | LKFFDUNWFEIKSG U « VH G W @QWHRD W « J FFU LU 2 V

S5LVT XMHVUDW «G@ KTREK\E4B8$6 (16

QURLYFBMWHUQHYV

'"HVFULS®XIURQ TXH

OHVXUGMNMU«YHQMIRWLRRVUHFWLYHYV ODW«UdLDOLW

5LVTXHMXBLIILFGZWEW «GHD
QR X Y HHD@W MAZL\P S O D\DMBBIW L R
QRXYHPXYFKWBLQWHUQDWL
GHVR O X VBIXRIRK S48 $6 (16

BRXOHURX 84836 (160HWRLVWD
H[WHUBRHV YW XOGDFT XG d DW WR,
S U « VVHEDNIGUW D XMWQW V H SRU LY@
PR\HQD S IGGZH. Q WD RXY HOOH YV
WHFKQR GRQZR K Y HEORPHW W HHQWF
SHURPHIOWFFUODSICGHR RXYHD
PDUFK«V

&HW\SGH URLVWBQEWHOHBH QG
XFHUVWRPEGHW LVTRHEXKWDS

Y HOPRGW W U D Q V DYD\OLARWDL
GHDFWHW

Y HQ@ Y DWL V TXR/« UHQEMMN D S
GO LQW « WHATIMA IR L & V

WRDRQYHDGGHNURLVVBQWHNVMQHYV

@ILQWH BGDRMRRURNXB4S $6 (16S H XMW
ROICDOFIARIPVS DS QG WD E L QH W M LBRIKW
O@LGHQVBHEEDMM\E Q O L G®MSLURROM H

Q@WUX B RQQWH U QD W LFRURLY MVBDEIL
QWRXSEHE$6 (1@

Y DPLUYGOD¥FGRUJIDQLGX\S DR BXE
by VHIGWHWYLVLRQV
[ Y SURF2BXWHQIRUFERMROPAS « WHQH

D QWO R F IDOYHIFD L VHH( O DE K R P L VB &V
Hy 3LORWEBIRX@HGNSRUWLQJ
eIWILRTFRAMNK LSO HAR P LVB V. UH F B HR)

BLLUHFW{@RQ DOH

O@ KD UP R GIHY® R/ RIFIL\E
HW)XOX[DFWHXOWXUHOV

IZDTMLRQ

Y

*UDY LOADAM H XU H

Y 3UREDEBRVYWIKEOH

RUJ

ili

Q

1TNQ LY HDHRDW « UL D
WLIFQWSBLY HQW X H
HRPS D FIWNBICH U V

D Q L V-DAW L ENg
RPEGHWURLVVD
H U ID\D\LVXEIR X

 GHEHUQHHUFLFH

OLQJIXL\GMVRBE Y LG PDHDIHPHQW
Y SULYL®YWHPDW L KXQHRKEWQ F H

GLII«UHWEWH VKXW Y GAHRPVB @/IHU H F WeH P HQ W

OLW«
ov

QFHV
JV
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ORIV L G XW R\K $48 $6 (16

D WL\MANAB Y. Q | RURWW\LIRDX [

'"HVFULS®XIUR@TXH OHVXUGMNU«YHQMIRWLRRVUHFWLYHY ODW«W.DOL

5LVTXH®LEQYHFBRQILGHQWLD

ORDRQ«SXGLOMER@Q«HV

(O OSHY ¥Q WU H QG DRHU FGHQ 5 D U D
G HV\V W 2 PG KYQRROXG HD B H UGMH
GRQQGHBH[SRVIXNERRQWDJH
UD Q VR P Z DAJHEBN W 4 D@W $1X W D
R XH Q F RAX®IS U « M XFERIAFRHH U FYLRH
GRQQVHWQVLE@BWL2UH
FRQFXUUHQWLHOOH

O LOQOWOIDULWER Q OE D & WW & Q MW

IHWRQV « T X HoQFIBW W i D@W X U
GMGRQQkBVYRUP VWRP¥OWLSOHV

QHWR X 848$6(16DPLWGODWHRLYV
I G B KMLLVR IQFRUKDIGINPRLQARED Q « H V

Y XQERMHEHVRLQWHUQHYV

Y XQERMHR I UHYL HRRAWLE W ¥W
LW X QBERXHVFOLHEHWHMUYLFHV
G@+«EHUJGRRIQPk«BWD QW «
O\WLHDUDFSHUWRQQHO

&KDTOMFKLWGEEWSBMR\H@W « FXU
WREHV\ VW a RHM. U H ZESIURK YHV

VHUY VRHEWE H UV X® H X[ L WEH W WHIDWP XU
GHVHUY HHBR QG «V

/H*URX $48$6 (16H VOR \G «QS O B!

FRQW L® DIFWEX BOE®Y D X Y HJ BWG H
G @D U F KDLLYQI\MHIZ XS0 QU H S U3 \DHE W L
SKOHAWHUY HRVHWLG YO XU LWLTXHV

EHVULVTXRYWLSDWOO UHFWL@RQ DO

L W «

LXRF@LYI'G}RDW«ULD
WLHRQWS®/HLVTXH
U« SXWD W&® QBXHD
G «YHQWEUHE GH/
V « FX WIQWRU P DDALIQTV
I XQRPEGHVHQW
GH\EBWDWWDTXHYV
B RQVW I W\ BGW

V R F L «G\WYD IPROKRHQ Q

YLW«

GD@WHDGOM&E&RPLB«GLOB\EHMkFXU

Y *UDYLODMHXUH
Y S3UREDEBRVWIEOH

OLW«

MH
DWLYH

SLVT XAV« QXU HUXSWICWHWRF NV

'HVEPLSWAXRQVTXH OHVXUGBMU«YHOQMIRWLRROWUHFWLYHY ODW«ULDOLW

S5LVTWHD LEQYHF DSSURY LVIGR{
PDW«UIHVPDWQHFRBBEYMP L
FROGXFORXWHHKDEULFDWLRQ

/H*URX$48$6 (16SRXUWWDWH F
SDEHY X S W & BIHWR F\HW
DXJPHQW DABILID@WIQYD O HQ W L
G XGPUBHHBFWLYLW«V

DOV PHQWHURX $48$6 (16DDQWLEHS «
«YHQWXSHQAHHAMMS/URF €& &/ W R F NoDH)
VWHWV « |« UHRBG W

WBR XQIL P IOMABIXIS W XOUHAN U Y IS I D GV
*URXSRPPXQLTWIQYD L @ LDHYPHFFE WU V
v INREKRIHQQ WKL/ XAUR/UHLW X Bl § B BIY W
Q«FHVVGLYHU\CLVRIXQWAE H V

G DSSURYLVL RIQIQUHRPH/QMNRR X E VW
X QH «l«UH®BHD X Wi HAM HQFXLW DO H

4 XD QFH GIYSRVV LEMIR X BIG D SN
SURGERWWBRBRLG%SHQGBERPSRVI
«OHFWURQLTXHV

3R XAH UW BBLFQHYD PP HOHU R X S H
(48$6(16SBPHXW «FRQRIPWLHXIOOQ LUH
U«XWLOHNRBIRVBQRYHGBIIW P HV
DQW«ULHXUHV

LRADWH QUAHDOR X S H

Y *UDY LONRG « U «H
HY 3UREDELZO¥W «
SUREDEOH

&HQLYHDHRDW«ULD
WL QWS ®/HHV
FRQV « T X H/XBHW

D F W L & IEM\HQBVHH

QA8BE¥(16HWXQRPEU

GH «l«UHRBFRWV ¢H
GHUXSWE&HBHWRFNYV
QWV

$QRPDGURG XMWROD XWLRQV

'HVFULS®W/MWRYTXH

5LV T OO DX D GELWEWU R G N WAR @ X
J« QB QWQ HQVDW L \G EDFBWDLLRIQ W

&HULVVAWUDG RRUDHUWVR X SBGH
SHUWHKDGWDUFK«V

OHVXUGMNU«YHQMIRWLRRWUHFW

W HRIQR/X $48 $ 6 (1 6H VOVR \ &/ \ V W 2 FoHV
"PBIQDJHPGHHO XD OB OMT XG « ILQLOWNQW 3UREDERBKW«

QLY HB MR QW BEDHA X D LW HIDYGIXY
VIV R PW WHXOFAD UF& K S UR G M MR @ X V&
*URXSH

& HU LV THMK LSYDO L U H F WH RIQQ LTTXXH
UHGRP S®WIHL UHF W R«Q COEAD GG
&RPLGHL UHFWLERIQ AMBRELD O

LYHV ODW«ULDOLW
Y *UDY LONDMH X U H

SUREDEOH
QV

&HQLYHDHRDW «ULD
LQW3OHHVTXHPDJH

SRXUHQW UHBBHUL V H
4D F W LLRQQ WWH.@HDWV L 2

GHO04

OLW«

OLW«

UH
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S5LVTXHRFLDBHFL« WY LURQQHPHQWD X[

/| DOQDGMHHVLVTXHW IEW SC5 XA HD|

DAXEULTAXH

G (QUHJILVWQHPHIQWH O

5HPLVHFDXBKSRVLQYHRBG®D FWHWXIR QWIBEIB J «

'"HVFULS@&XIURY TXH

, Q F RK « UHH@WOHHV U D & X JLRHX ©HH
SURGHYAW O XWRRRWUFYBWIVY «
FRPSRUWHRPHXQRMWLGLHQ

GHULVIDRXHIBULQFLSDEHWHQW

FRQV « T X UGS W D@MLRHFH
SRWHQWBBEWHIL ||« U SQWW

HWF

SUHQDQ@MWUHR/X $48$6 (16 FOLHQ
FROODER UDWHAYYRIXW YW XW

OHVXUGMNMU«YHQMIRWLRROWUHFWLYHY ODW«UdLDOLW

BDVURBORVLW L R QHIOHDPYHHXHA3 O YOMH
7HFKQRGRJIAMIGV+ X P LE* UR X S H
(48$6(16U«SREBWHVROXWMBRIRG X L
GMHQMMRFL<«WWRYLURQQHPHQWL

/D'LUHFWI@RQ GOKGOAD GG MR P LG/
/"M V H F WLLQRODQ A MHRE LHDVOD U D Q W H
NS/RVLWLRQQHPHQW

LRQQHOV

Y *UDY LONDMH X UH
Y 3UREDEBBKW«

WV SUREDEOH

X
&I['lQLYI'G}RDW«ULD
LQWAHHVTGKXHPDJH
SRXUHQW UHEHI\L V |
D FW LRQWH.@HDWV L 2
GH6(

< F O D UTSWIFRIT R U P WM 00806 UWHRFW P H Q W

OLW«
1
4
UH

SHUWBDWWUDFWLYLW

«

'"HVFULSWXIURY TXH OHVXUGMNMU«YHQMIYRWLRRORVYUHFWLYHYV ODW«ULDOLW

$XJIPHQWBG MWLRI® REH UGH
FRPS « W HRDRAW

/DS H UGV B W W UIDX WELRMWAW 6\
FRPSOHODHMWERWHVVRXUFH

KXPDLQHRQ G L &HRIDF D L@RWL

KDXV&HNR¥%IWED Q F& HUMHH

UHFKHHBIPHE D X EKEIR X Y HDIDX ) B
IRUPDBKRWGHLQW«JUDWLRQ

RUJDQL\GIMWHR @ LHFW @ WXUHUOQ k

SURGXFIMAGHW@UWINHN¥GE «SDUW

/JH*URX $48$6 (16DPLWY G ODGEHRHV XU
HQYXB DW®HRKY HOY RO H@W\HQIRU

«J D O H PHIPW D QLGPHS R U WD QVAdE
VHP SORWHXWS RQVDEOH
DO

A& HU LV HWWX LSDODLUHF W HRQVV R XU
+XPDLGHDVIDBHDGO KR RPLRKLUHFWLR
YVLQDQRMIRELDO

UL«

HW *UDY LOMRG « U «H

FHW 3UREDEBRVY WkE
OHVRPS«WHIH¥HNVROODERUDWWOBKH

&HQLYHDHRDW «ULD
LQW3QHHEXIE LPDJh
SR> HQW UHBBHU\L V

FD1FY/W LLRQQ WWH. @HDWV L 2

G156 (

OH

OLW«
!
.l
UH

SLVTXHMOHPHQ@WDKUUIHM T XHV

(QYLURQ QHPRIGRWP LOBXWT XIHV/G L UHRW ME « FLVIRRYHUQMB B E V

'"HVFULS®XIURQ TXH

OHVXUGIAS U« Y H QKW RWLRRWUHF W

LYHV ODWKLDOLW «

,PSDFOM¥BHB«FLVLRQV
JRXYHUQHP W@®W b IORY WF WHHPV
FOLHQMWRXBS4H3$6(16

&HU L \HBR X UV BVWRIGHOXIQ
FKDQJHBHORLG U «JOHP H QWD
L Q| MXGNUU H F W\HRDHIGH) W DEE Y 8 (]
VHFWGH PEWHYQWERPPHUFLDQ
GHSUR G & BMD\Q & USWPIR Q RSB H
SKDUPDFHW®@V

/H*URX$4B8$6 (16VH U« P XGHEW LV T
ANDIVR URDHS D FELG\D<Q W L H MBIDHAFIKRHQU F K

OUDQMEHUPDQRXQWMWLRQ
WLRQ

\G DVVXQMHLDEWILD/AEHFHM QM H X[

& HU LV THANAK LSYDO HAR P LVB . UH F\B H
GLII«UMEWHYXWRG\WW KDUGH BHLO
M X U L GIWRMXOUH Q GRHRPVS @/LHU H F WEHIPIH Q
"LUHFWd@RQDOH

Y *UDY LODM H X U H
Y 3UREDEBRV WI«E

W L I @ WS @/HHVP S D F W
IL QD Q Pl H YDAH

1
=OH

OLW«
\Y

QV
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$IJU«PHRWHNUWLI|LREQLR QRO WUIWHMN « JLTXHV

'"HVFULS®W/MWRYTXH OHVXUGMNMU«YHQNMMIYRWLRRWUHFWLYHY ODW«ULDOLMW

5LVTWOH/¢ORRQ REWRXQOWB HRQ H6 HO REDJI U « P HHOMHAH UW L I LEBIWRRSIY Y *UDY LODMH X U H

G@DJIU«PHOWRYGHHUWLILFDW|LR®36 (16PHWGSODEHV\VW 2RV Y 3UREDEBBXKW«
6(6$0 OLWBDH 1) .62 PDQDJH PIROMD W «Q BHI[WL J H QLEVHWXGHY SUREDEOH
$GGHQGXP FHV «l«UHQW UR CHAND IMJIYR OXIH Y

P«WKRGHWM DY DISG O L BIHW [IRIGI Q FH V& HQLY HDHXDW «ULDO LW «
/IDQRQ REWRNQWHR® BJU«PHQW R UP D WD PWR/EMHRQ W UL DOVHMWHY |SUHRGERQVLG«OBWLRQ
LPSDFWIHADBDNVEHAVRP PHUF LD O IH /W WQH X O LH UV W\SROBMNRUXWLRQV
FHUW DBLHDHWR O X VB KRQW WL G FRQFH UGNV
/ REWH QYDIHRH® R X Y H @GO B PUHPWIVG M/ VD J U « P HHOBH/UW L ILEDW LR
FHUWL I LIODWR BN YIS F L | LODX$IW2\D XU H J DBHI H V X WGHY
GHOOLUHFWILQRQ BOKROWAD GG M RP L& S U « Y H QRVLVRHDY
"LUH F WLQRIQ A BHRE LD O AXYUH

S5LVTXH@DQFLHUV

% LHXMHIHY -\8D®Q DUDFWAUGL | IXB BHAVIW L P D WDIGAD &H Y HV T XIHJ/D Q LW V H G\J QBIHYR W H V
DQQHHXFRPSWRQ VR OILBWD@ENE U [TXHOTRWH G XS U« VHFWP HRE Q U H J L VAU P WO

,1)250$7,21&218&(51$170<0(77(85

SDLVRRFLBDWRFRPPHUFLDO

/IDG«QRPLQDRVFILB@BRFERPPHUGHDMRFLYRQWSS$6(16

(Q OB«QRPLQDR\FILBEH RFLIWKE0$*(67,17(5$&7, HWBRMBXURXSHS$50$*(67R QU R OBRX U
GHYH@BY6(16 &H\5 UR MHOAWR X PR XY RVEHVWDW FW LR QQO@BAVOB WL BY V HPERQ«k DWHJDR U GDQ DL U
PDL

ILHKWXP«BGRBHQUHIJLVWUHPHQW

(48$6(16HVMQVFDXKSMHLVBXEAIRPPHUFB HERFL« WKW 1&<VRXVIQPXP«®R b b VRXOILGHQWLIL
GO HMWXIWM &/I(TXH , 29)* =, [/ 6RFRGI$) HVOWH %

" DWAEH R Q VW IHMBOWIL«RIQ

(48$6(16D«WRR QV WS DIXRWMW DEFOXMH LU L@ DGN MDQYLHWRXYB«QRP L QrilbvE 8 REY $8& 31
HWHRIRXUQ B XUGH DQWVFRPSWBHURQPPDW UL FXXBWLREDERPPHUFBHERFL« @M\ 1&<VRLW
MXVTXZMXQYLHWDIURURJIJ®DNG LR QR ®QUMLARIHS OV V H P E'xQH U D[ DRUGLQDLUH

6R®[HUFPLRHER® P H QOFHIYM D Q WMH QLW G « FHP E U H

6BJHVRFUBORMX UL GIMIXIHVODWLRQ

/HV L2MRF HYOL W DO GB«6ID MQORXK S,/ /(56 §6 1$1&<
7«0

6LW B W HEWRWE VXD VAR K/

(48$6(16HVXWQMRFLRBWRQ\PRIQGHB UD QN XP LD/ U RU/Q CORLR/P W H @OIBIU L Q F WSID[XY M@ X/IR Q W
DSSOLFDEQWMILVSRVEOWIRRCGM-FRPPHWHODWXYRVLEARPPHUFHBOWW[WKEV «TXHQWYV

/HM. QIR U P CBWI«R @ QWK ORI\ WHIES (48$6(1QHRGWSBDUBMSH « VHQRV SHFEW XV
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$3(5&8 '(6 $&7,9,7<6

SULQFLBB®HYLW«V

/IDSU«VHQWBWERQYLWSISHWRP SO®BH «VHQWBWERQ Y QW«ADXY D S SRQY@HGHIH V W LIRIY UBDQ W
[FXREULTXHG S U« VHFW P HRE( Q U H J L VSALK PIRIY WO

/H*URX $#H8$6(16HVRMRQVWIHYBRFL(AB&6(16HGH HVLOLDIDHM X $48$6 (16HVAHD GHWUR OXWLRQ\
LQIRUPD\® B DXE MG X UR STHXW U D YGHY R O X VHIWRIQWY LLRHOR Y DMWY F L OOWKRWLGHHQRIHVVLEB QHO
VD QWKkR QW WLCE PR « O L S BIDINXIRCEN W LNGF KDUGHSDWYH@® RSWLPGE XD IR 5 LMABOD LV D QW
SDUWDRKLISEIRUFEFHBRR UG L GBBWIUFEGHUR LW I ILFLBRYRMW2BH D QW «

IDWXGHNSUDWLRQV

/HFAXG DFWGYXLWRX JH8$6(16 HVE «GLOHVAR® X WLLCR @ U P D VBIHY ®IQWE. Q W H UXILDHIH/P Gl Q @O D
FRQFHSWPRDXLSHREBARAWUR GHNKRWX WG R DMV B HRERW LM XEBWDL QWX HGDQOH LQDQFHPHQW
$XMRXUGBKRKXFMHE$6(16«TXLIMRXWHMDW «JRABHWDEOL GHAP @ W@WB$' KTISLWEKS' +$°
&376063OHWHSURIHV VLR WQOOAE « FRR[P 8 HS/K D U P D FO HRIAG H F HEVHL\Q | L U P(IQHSLDW D GGR B W

DF W L YO RUKR/X YHHV S « F L DEBOILQOHWR O X WELARLGW H U RSR XOIPRLOO LRABR R U G L @GHIW E RVGIK WD Q WA H V
«FKDQGHR Q Q ®XWBXDWLHQW

/HVSULQFUBPBW[HXOUMY XFF&X URX S/IRW\IFD S D RLMQ IROFRBPXQLFDQMOHUR IHV VLR Q B O\
DY HE H XSIVW L H @VQW L FOLFSAEY R O X/VB HR B XRIMV L BWYVRHX Q15 *© U« DF WIMYGHQRY B@WH D QOADL O O D J H
W H U U HWR BIKDOWMRYI LV WR E XS RXO H H O DFVDLLRIEEWSORI[ L BIVW X S DG H U V R IRUHGWR P S « WHQ W

3R XW« SR QIGUHM Q M MU R X 48 $6 (1 6H VRW JD HQA LVDRQV

Y /ID'LYLVBREFE0S$*(67 <« GLWGEHOWR JL FHIBI R O X \W RR@\WH FIROEMIK D U P DIFGN VR S H
ID'LYLVERES7(/,1. <GLW HXURJ L BIRPOMM D E O L V \HWA-HOMPRIGRF R F L BIIX UR S H
/ID'LYLVOR@$/62)7 <GLWGIHOR JL BIRMOMK GHFOQE« WDRPELBW®URXB6I3 &376
/ID'LYLVLRQ@11(&7 &RQFH S WNMXEU L GIX@S S THI® H®LW S R W IDW EW U RRRLQ QH R\VB &W W L BIHWL R Q
SURIHVVLRWQBMEHYDWLHQWYV

/ID'LYLVLRQ@(&+ 6ROXWEIRQYD QFHPHEQWE QO RFD®WRRIHS/UR | H V V L8 V@GS X W VHF¥W H X U V
WHUWLDLUHYV

< < <

<
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'LYLVIBR@508*(67

/ID'LYLVBR®50$*(67 DQFLHQQHFH Y BRQ UP DELHR SEi« Y H O RIS-EWR O X WPLRNLMA B 7 S O 2S\RXDIH V
RIILFLQUHOASHQGOWNMKM W HMW RXSHPEQRIVLFRQHFMGIKMVWGRR I LELROHS HP HQMRUP VW L T X |
VR O X VBLLR QWUWDROBHRMRL TIXFH. @ RO KVBIER § \O G RGO A Y LVEREF0$* (6 HVIMD RED O H

6DVROXWKBR® Q XURSHE HVWQORJLBIHHOV W GRRI | L FXGH UPE MWD F L CHW/HAX U IOMBIILY SHQ VAV LR Q
P«GLFDP HQWVULNHD MMMARPPDQGRSWLPABROL VIS XKL O RBWMBORIQILFDBHD FEHRLWELQHV
$X GH®HO DHVWRRQF L @BSOUR GUXH.JW RW 8 BOHR/X WQ @V VDY B DFFRPSOLVNBARMNYMPIOHAL BRV
SKDUPDFLHQ

/ID'LYLVBRE50$*(67GIDGHMXORDUF KD Q OHDVWSW « VHHHQQW D B HH O JLHN\B M X [HPER XU 3« T X L SGHH/
G«YHORSSGHHPKRQMEBE\FVR O O D ERWUHRQ WEHRPFILORNE RVGHU I FRPSODWBKDUPDFIHRYD\V

3103 KDUPDFUBQFH

LGDQFLHQ@HM®HQRETHW YL HHWAQ RJL FAMDIGHAR | ILFO B M « | « U HFRPP HR JLFG HSQ GBIDLV SHQVDWLR
/$' SDODBDXVEMWRGHERQWxS$6 ,0LQW2aBWHNP R G X OHHAV R O X WALRRRB\O « P H Q SVRDXUk H WU R | | LIFWQ H
DFFRPSD®QSDMWLHQWYV

'"HVWWROXWIRXQAD IQBUWHPBOUXTXRWLGLHQ

Y ,G3%$7,(1FHQW UD®PHP HH Q G WRRLXN/HING | R U P DBVALVR KDRIDH/U Y IUFHHOVE \B BIA/O L Y (GIMDEFIHVEHM R X U
GHBURMWHMVQ IR U P DSDWVRIGM WX EDF W X UDOW RIQ'HY263 'H OBULGHHQGH] ¥REBOLPHQWD
DXWRPDWXUXHLG3$7,(17SHUPGIRWDP DKSMD UPDEBIZHF FRE [BIR Q Q PHLY H\VG L V S R VA MAHR\Q
DXWSHRIHVVLE DM DO HYDWLHYWWGWM HUYVRHABOH XG D QUIE X &P D P « OQIRFHKD Q BHV
GRQQGHWD QWX LRG$7, (1B HUPGHKLV XD BWYHBBH/Q F R YOHAU « GO WWVH MM MWHU V- SIOREXQWVH
GRV VG MR FD&HPRY « P & & DEDED W ROV RAIFHD F FR BSHIR J U DB HHG « O L W «

Y ,GO9(17(YLVHDF L GIMMIFNXUOWHQMYHHRFUGRQ QDORAWLEOH 7 (LQWOHRMUGRQQREPKVLTXHV
XQEDVEH;RQQ PG LF D P H QRHHIXWAHSI6«®IIS D L H P S RED UBMHQ FDQDHV WG RQU H\S URPRWHWQV
IDFLOPW®OIW L M@QPWEDWH RF L «H

Y ,G&200%$1'( SURSFOHORPEUHXREBFWLRQG@BVDQ & kKD M\VEXWYD E O IHIK R USSR XUD HVWGRY
FRPPDQEWWVWRHFNRFRGX®HHVWGERMRPPDQEMMH UV R Q Q DHH XM R P DIV O\DQLL QW2 J U H
OHNDW D O RGIK¥RX UQLVVHRNMS H P KO@WE R U D WK HQHWUDEDHRKSIDW W H QEHOUZHR | HRVE B H P & W
PXW X DO HVRRPDQSRREWIEORHWLOORRQBY W OREGMPR G X®HI HV WERWW R FINWR WOLWHLAH V
VWRHAMN QY H Q WIXXIRY O X V LHXWINV

Y SGRERWMSLVSHQWS\OLIRNOFAXGH IR ILERSW L P O\ZHQA® BVFHILGID S K D U P ARG HE 2 GG WP S V
DXkTXLSHILFIVGBRGEH VSHGMARQWBIKS DWYHQW

"HVVR O XWIRXRD ° W UQ MBIRIX Y HO DHWL BQYKDUPDFLHQ

Y 6HUYVEI XIUB BI6«I XWX XP « U LFKHD QWi S RAXD @ X W L G BMDIUW IHRGEN « | « U H @ R/R.PIO@W R B YA V
SURIHVVLEWQP®@NH P IO-RJ LB k H@ HQB X®&D QO R X OSKLOUWU P DIFGLI) W2Q D W/ L Y FAPRIWWH UY LF HV
V R F QHAD F L O HWQIW U HSKIDHUZP\D F H XYL IDTBXIHABIG LV SR VAMVX RE®DFFRP SD J EH PIBQW W Btk V
P«GLFDWLRIVWKPH PHQF H HQWDH. \GIHI @ R V& HY D F F L Q D WAL@REO L P HDQXW/IRW D@L & RIF X P H Q W V
GDQ@WM3 RXHQFRUFX VOHDHDHVVDJIJHIHB QWeF X ULVXHD U D Q B« FX GLHWE KD Q BHWDW «ULDO L\
G HG R Q Q GHIVD QMQVBWIR | HV V LR Q B &«

"HVVROXWSRXIY REVHUWKRE®SHGWMBDWH HQWV

Y IG3262/2*%,(HVX\PRG X®HIHVWHWQ P S UHGNLERRY R OFRMNW F X UOBREVHUYDQFH

Y 3LO X ® DX 6100 W L PAHRP\E REMBHO Y « BRMAD FKDE O H V

Y SRERVHFRQG LW DR QREHEMF R P S D WDLYEHTHS L O XOXICHAL FRHHGAWHF K Q R DIRECD#I P H @B M R G X WAL R Q
SLOX @ GHSWDDR LSRR XOHD W L6 Y WHGHF R O O H F &/H R EWRAK LA FIHU FBR ®V D B «GLFDPHQW

Y ORGXGH XLEBPREVHUYR@RELGD P « O LAR@WDIF FR P S D BHSMHQLE I W YSLIHDMO/D GLKHAR Q LA X E V
OHSDUFRXVURLYDO «TXRISHFLQDOH

Y 7«0«FRQVX HWD\WGkRRLGW RO XWIXRAQLPSQWIFRQQH[GR@DWLBDYWHHRPYGHFE@BRIILFLQF
QRWDP BH@MDGGHNQW U HHAELHOBWO YW BHRYGLFDWLRQ

'"HVWROXWIRAQWG « OO BBHWLHQW20OH

Y ORGXGB H Q6GRLY D Q B/RXUH V W@ B Q WIDYFHIFHS/D W L H ¥ WQYR WUGIAWH « F H S @/HORIQER P P D Q GSHRWOLH
V X L&/HD H YWD L WHSFREQBMH Q R X Y H GE@HRPHERQ QD QFHV b
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ORGXORUWDGRPLFER¥MRSWLPLEBWRRQ G &BilVY UDDXNSRIEHSDW LE BRXYQ WDV H; « SODFHU
OR G X OHV W DIR® D \B HFDQV « U 1IRFQ.FLOH
ORGX®YHVLRGSRURMNIM. GHQWAIRBBRW VIS UBIVF KD USBIOZ $VV XUDDF&RRA S O « P H Q\WDH RISV
U«HIHDLE®Q « | LEB B W IGHQBW LIW@ KD U@V L H UV O\ BE\MD U D GWSLIDH. H PSIRMMB KDUPDFLHQ
&RQQHFWIHEHE SO D W H GRAKFH DIDQ MOYHAM WEHYH Q MIBVL JR¥. OLFN & ROI® H E WIH)HE'R J LE&WOH U
L GT XILQ W 20 HbH Q W MIVQ F K U RBQW © K P HRIMUW H V8 UG R P R \WLLGRCD LMA R J L V WALQTIOBHBVH X[\ V W 2P H V
3URJUD P PLHOA GSIRWGDH V WG RD U \B HVG « O HERW LBIRSWEM UR X S H PGI@RM VL F L Q H
$LGHODL[DWGRBUIGH HQWRDXXY R GJO @D GRIHH Q | ROB B W W ERERHYEMWDGR | ILFLQH

*HVW LGRHQER Q \G HU « G X FW. PR QG Y WP D W « U ISIRXLUV I« Q « | LOHE/D W L 16 GWHP L \LIPY « G L W H V
FRPSWREHUWDURGEEBDWDSKDUPDFLH

$SSOLFHIWL BH@VWE D /GPED QWK DW X RWHR P P X Q L TXAHWD HIPHHORB D W L H @ MAAMIEHS O L ALIAWE Q H
SULFHHQGH] N&X\D UPDF@H GYRKR B R UG R QUEQREH) D P POXNY DB GHHU LE P « G L F D P lD@W V
GHP D QGHEF R Q WHIL@QNXH HVHU Y LH{F'Q X § R XAHS/D W LiHQMSMA R OHR/« G L FD P BQ &/IVDY HEH X U
SRV RO R WIPH LESH\D U P DFFOLIHGHYD F F L Q DV IRRIG L FE O KU J IDQFIKG ME R F X P HIHAMD/Q W «

"HVWROXWSRXEQDPLOIBRLGW HQWH

Y IB«WLTXOWPWU RGEBENQDPIOWAD | I L BKBDUH[QGSK D UP D ERH S D WILEKWR OWWR JLF LGNV WLRQ

Y

Y

Y

G@211LPHMYLTX i &MAHVU RRY LT KEVB O XV D QGLHY L EG.IDE WRP R WX.@ IR M L O OIHXIRH P 5 W XAEHV
SDW L B QW VG UR G X FARDBHWMX L RHWFLQDOH YV

/JRENBIBRQVLBERE QH F\ERHLF ISGIH PH VW \OBOWLHOWXGHW R IHVVLEV@H@BIU HWGHIBURG X LWV
FRPPDQG«VK HG@ HKRHKR U D GWHRX Y HIHVEXKUDHU P D F L H

/LQ «DIGUH L WHDOPBIXS D W LGHEWQ « | LB DISU G HIP W QWR XDAKHV R Q B FIIPHH L O O HRX UHBAHW U R XSYQHV
IDF L O HWPHEU/R G M IBWAMWEUH®QVHLO O«

2110«GLD OR«GLE®ZDIILRXARDPLTXHHOORM UD\WWIEHR G KWW Y LGHD\B K D U P DR i LGX
SRL®MH Q WHHWIE D VGG R Q Q R @ LIDF W X DDX.RWH G L H BO$I®REW LPDJIJHWLG «RIRGXLWYV
211LO«GLDDYRWXQARPP XQ L FDLVEIBREH UV R Q QW RXXIRHG IS D U F RYOUNL H Q W

'"HVWRO X WIS RXEY O ROMHF VEIHY PR K LFLQH

Y

Y

,G' <&,6,211(5HUPGAD Q DIDWMS IO ROWIHU/GL X [RAI¢. F¢. Qi DG.I®/HD E O 8 EER[UHA\D F L O BYW\HHGS O D F H
GHSODG®DFVWIRIBMQ RPE U B R[P D L HIDXHD IV L W X D MQIRQ@BG AVUSIR | | LOA B € W DEH B U R'G 5 DW V
FDW«JRWDHDPPHOBROL\EETXIEBR Q QD L VE BRF HHRQAMYF RIUZHD Q L FSDSARLLQE H QoW H

/ RIT&RQVXOWRERRPSDOESKDUPDFEE QWD «Y R GXVHRQW LHMD @ H[ S O RG MWIRMMRIH Y LG V
FURLVVDQFH

'"HVWWROXWIRQBUPBUHAT XLSRIVLFLQDOHYV

Y

/ID'LYLVBR®50$*(67SURSRQ@HODUJIBPPHGHIRUPDWLRQVY HHQRWHQHARUPDVBHRERQQDOLYV.
IRUPDWQ@ERQQHSOB\OHD WOXWRUBRGM GRHAWUR IHV VLR Q 8@ H Qi@ B L\DH VR O X WSDR. YV
¢CHQI[SORQLMMREP EUHKR/GFWLRQQDOLW«V

"HVV RO X WS RN F X U IOWHRJ | HFW BB R Q Q «GH/ D QW «

Y

Y

$XW K H QW QMFQAVRIQRADDFRAD X WXLIFDQ D R QVRNW WAL W Q G HW AF /X0 R J LIEG B OG ® HWU U HXH/ D L V L H
V « F X UDLNDWF WDH¥ R P S VWRBDLHUH V SGIFOVBR Q | L G H GW & R Q QWBKHEY D W LH Q W V

$FFaYQWHSQRIMW VVLRWQFIOULBIR OXWLEGM '6/ V«FXULVaNHWPKLVUHZDQWL SUBRQWL
VSD® QWL VSPANWNIRENWRPDWLJIXEMRR SR UW H PGLQWHFGWHRR® D FARQ QH[E FBQVHFR X UV
HWW$9SURIHVVLRQQHO
&RQQH[VREXULERPLFYLIOMD FFaF X URXYR JLE HHY WER@RIILFLQH

6HUY HHU « F X IV & YWVQUF K U RXBVH QBHOE DG HG « IDLOG MBI SIXIUQFLSDO

3R UW VTDXHW L YIRODE OGHW V X TIWEL G\D S W WAR YO\HW \ S 16\@ D J H Q F HOPHSR W W LIOT G WY/ RRIGM D O Ol X V
TXRW LSROBW FRQWDBKPDUTRARQQXH

"RWGH/ HBUR SWHWD FHQ@/MURX $4H3$6(16GLVSBWISXLY GHO @D JU «P'18 Q¥ E H U JEIKRIQ Q « H V
GHDQWMEHSXLY GHOPHUWLILFERWLRQ XBHS « ULPaS\LQMDIHU R X $418$6 (1 6P H W QR X Y LR
6\WW2BHOD QD JHPGIW«F X ULM « QIR U PN LRD Y BIHW 2 J OFRQ W U D L T @ DIUADHW © B U H Q@Y
FRP S®/HD B « F X WHLQN K U BSHYL V SR Q IGE L Q WWMWHEWR @ | LG H CWBRQIQW B J U « P-HEQS\H U PTHD @ W
0 YD K « E H U GHIMHG\E LIKAW HRG\P L Q L \SDWH K Q@ L HEHWVS S O L F D YWERREW L HEHEHRIQMD GHIVD Q W «
¢ FD U D FS\WH U ¥R Q®HHND QOH/ X LPYdG L FIRQIW & R HDV U « P HSQW H F WIHFPFHHQA SFEXICHBD W L H Q W

BOQHWROXWHRQDQFHBH¥WXLSHPHQWYV

Y

/ID'LYLVBR®50$*(67SURSFWHSKDUPDFXEGRDMW D OGBXHU Y LEH YV QD Q FHE HAHKITVXLSHPHQ W \
LQIRUPDWWTHKXWBHNOVRIHVVLRQQHOV
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'"HVWWROXWEFRERYPXQLFDGULIRWDO

Y &RPPXQLF D WILRMPUIHYIX E O MR O X VELHR/QWLINM H B @ & E GHLOFD L Q GSH/DAUWPLDHF H OW J URBKS HP H Q W\
GHS KD UP D BLHOR X Y REDUBOH WD \ H XSUV/L YecW U D YOHRAWH QS O IlE B RE VH U WIDWHIRI¥G @ R S « UBW L R Q \
SU«YHQWIZR@IRUPDWLRQ

Y &RPPXQLFDWLLR\BW L HQWWY ISRHFMR X WEBIBKDU P DEDIPAQ B «PDUKEMN F D &/XSDW IYHQKMR JLFLHO
O«WICHDIILSIDDHEL E®HQW SKIWYU AR FH XGHITHKES L Q | R U PIBBWLRMWS URVLIOWHR O XW LY HV

Y ODUNHWHQDW LRQRIMH® VL BEBDHHWRR Q VF IGM NSH « SR Q GG XSHKQWP DE DIQYS D UF RXHUR L QV
OH®D E R U D SWRLWMHD/F H XIMLW XIHVB @ W GILGMH X' W U D \8 W RIAR W L RIQRCHIONOHHN GQ R VB@ XS®R UWD L O
G@LQIRUPDWDRPMWHXUX FVWRPP ® WLA QW H S DOW T OHM E R U W FUMIHNG HY S R VALY RKY
O HRVR O O D E R G EDAZHRX LBFIQH R U P DritPLRAGEIMQUK F H V V DIXB R ® [ H U FG ABIH BB W L ¥HL.OVXE R U W R WU H
DLQ®LIIXEHUDL QIR UAEWKRDH D R X Y H D do®/d R GoX LWV HV'S « F L | LE BHW « G L F D P FAXW Y V
SURPRWH R/QHW RO X WE DF¥FRPSDJQHBHPWL QOMWE RW L HHQWWW\S UR THV V L R®IQ Bl QY k DO
VROXIMLRIX®LD ®'LYLVBRE50$* (6 7HV WP HV X B H UR SBDHHO D E R U DGVHR HIOHIYH KARDW SDJQH V
DXGLRY L\LQNODMX VR IXG BVE K Q D HIMYVXBIVR G XK. RURM G LFDP MR ¥SXWR UL @B VRI®O @D U FK «

S REWD S V@ HIVW WEHHIRRIQR/QR PP DW H X U V

3103 KDUPDFWBOLH

*URVVLHWHKRSDUWLWHXUV

+LVWR UL TXS$IPH.Q@\® DRVE « T X L SLHP R Q W/DHA. AWH Y IDEHIW RV VLVWHYV UR S R DARIDVBOSIVRAI QU W L T X +
IDFWXUBDWQRHBIRDUNHWDQYRFLEWK50$*(67,7$/,$D QRWDPPFIHQWOR$S54$&/,&. XQSURWRGEHROH
FRPPXQLFDIIEFR QHDXWEUHR/ I LF HQHW RVVLVWHYV U S D HRRVUHPHQW DR XAUZ H Q V 16 PIBIG W HOXHU V
FHPDUFKKMSD\FRP SYWMAL QT X D QMIURMY LVWH YV HBBH3E 0AWEASY, TXLSEXBH GOHGWUH

/DVR O XRMRERODLISH H VK G LEMDHVWERIURVVLVWHYV WBEWRR MHHRKKIRS « UDW LYRQR HG®XFWLR Q
GHWRY%®/MN HV W ORD F F UR LE MHPHIQWE BEBW R G X FMRLEDP « O L&RKDIBVRIPFS@ W L TKLHE DVE@® L G MY X H
VW UDWRYHFEOMR J LA HR F H P YWAEHYULW B © We« KQ H H O DAMLIRRBIM H Y L GHQ\WH@H HPW XU Q LV V H X UV

3+%$5 HVOW RODOMPDRXIDHVWER@PPHWGHE « WHW D GUKEWREMXTXYRXKDUWHIGW DQLFAHQWUDOLV«
GHYURXSHBKDUPDBIYH® LPSRXWE\ SE DIU «IJDWL\RHIBXHGLVWULEXWHIBRFGUD QFKEXBWYWPDFLHYV
SUR S U L «FREQVIRHUA k X A I X HROXY L U W XUHROXVSESH B F K\DLVPP\& GHWF

SKDUPDFLHYV

$ILAPLQWRBRHIGPIGQQEHQV IBPEBKD °GH DO BX850$*(67,7$/, PG« FOLRKI I DK SUBMSKDUPDFLHQV
¢ WUDWHRWRIJLFGHMVWIGRZRIILFEDH LG*UcFHFH WV RY DBWBR@S*(67,7$/, FUKHQHDPP I H
PR G X GIMAR O X WWLRRVQLY OLHORH-GA. @WWDHDW 6 D S WX BIR Q | L J X V' B WHIR @ FXIHU FW & D Q VOW IS GHIH P SO H V

Y LG(6. PRGXPRIQERPPKQVDE CCHPRU® IR U PIBAWY WIH WIBHW.LE HU P HW BRI IV H F K Q RRADARIGGHH
FRQVREQBHPS YIOBG/R Q Q FIDVGV XJU R XG K KD U P DIF QHME H @ S W HBILHW W LHRRWQ Q | R U P COMIXR/GIND W
~WBRQV X ®WHWVHDXM P RELO LW«

Y LG83 DSSOLFRDHMLIRG H RQWHGOHP S VIGO0 R J LE HHIY WLES® S XL/ PDUW SKRQH

Y LG($6<4 VROXWHRIYWGRE OG\DWWKQDW LR Q BI®LX 6 L HQY M&L UL JBIBW R/P D W L WXHBMH Q W
FRPSWR Db F WHRXRSBW L BIHBHS ODFHE WV RBQ KO Y H DGMY B PEWD W VB B W Bl KFRKUD L U H

Y OLDWHUDSBED L FARQIGRHE W KFD T X & BBODHV L SIIXWVHQWR YWD W X L \@ HRH®RQ QDRBEKBUPDFLHV

Y G6+2: DSSOLFONKMUHQVHPSYWORRP X QL F D WKURIRW UD®RM RIIIFHALYPSRXWEB SDUHLO

Y "HW\VWaRHVRPPXQLFBWDRBPDZMEDW HBWRIV R O X WMILRRORP H U F H

(QFRP SO« FBHIDNME U L Q F LOSFDIN [FALHBOMOYD « SD U WBW RRIQ F LIH$B 0$* (67, 73/, WHQGQW «OBRMX T X HW
G H/ R O X HIXRIQR\S « HRHQ BLW L VB REB 0$* (6 7W DIQ@ D W LG @BHR E V H UN HOQUAIHS HEX MELDTW H HQX\® W L PTGV
G «WLTXBDWRWHYRIQEHF ROV L FRQ HFW «HV

BTO3IKDUPDPRIHOJIJLAWK[HPERXUJ

(Q%HOJHTX

/IDVRFL3W50$*(67%(/*,80SURSKB\HODRIJLAHWEVROXWIQRRVP D WQ DRY\D Q WRIY LY DHWW G RID
SDWLHQWRDEDIHPHOQWDBOFRHIRIILFLQH

,G DQFLHQQHEPHQW ( FRQVWX@HIMI«UHGAMRILFLOKOVL HEUHR2 | ILFL Q% HOJLOXHUODQGRY®KRQF
IUDQFRSWRQ¥MDB D UNHWILRMXOHRQFWLR @RBEBYWRDBKOLY GHEKBLFDPHOWXLGHSDWLHQWYV
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/HV TXLSGHDDLYLVBRE50$*(67Q HFHV VIBOIW L WHR O® H ¥R/ L HG @D G D §\R VQ WMDHKEWR O X \8 XR Q V
PDUFKXRR XY HOROHW U D«Q IWHOBG W HYEMGHOW K D U P SRR | IDALIQDMEP CBH V R E Q R L V \HDMDRWMROKXIW
«WHQGKYKDUP D FELHGUBIVO L O O €& MANK L S3HE « Y HO R S SHRRCHIDAERVUHRQ Wit [DRZHDGEEWD SR 1 RALH O V
VRO XWDRVHRODERVREILYLVHWED LGS URSRAVHU | FIR P S OB WK D U P D FELHHGQ\H V

$X/IX[HPERXUJ

3+$50%$*(67/8;(0%285*HVSW « VHHWVQW RDUFRX[HPERX DIYHEGO HRIIHG H « WIGHRIILFL@R TXL
SHUPBHXSKDUPDFRLK[@WYERX GBIHIRILMIBE O XCHM QFWEGRVV IGTXKRILFEHO VWGRQIILFED HOHV
SU«SDUPWIRVWOBRRPPDQGHVHAWBNFW X UDHYURG XKWY¥ULQDLUHYV

'LYLVISRQ$7(/,1.

([SHUMX UR SXHHQORJLFDEOOLF BWXKRERW DE O LV WHREHEG R W R¥ DR X WIDBOKWY L G L V\F (DS DY. QWDLLRIQH

$:,*$7(/,1. DQFLHQ Q6FPOIQQMMRIE\O L V VHPGIQMEMMI BY FR 6 R ALONUBIXT X RW LB X3+ HOR S SGHP HQ W
ORJLH\BI®IO L F DWFLLROQW D QW@ K D UGH KD T X KV L GSTIDMLX\DN HQY L BIOWHRG&WDEO LV YBIR M QWL R Q

HVWRQVW IGMEKH $ ,1)250$7, 48 HVEHVHVYLOLDE IS ULP2RMRXY HQWOXWRJLFERXMWDEOLVVHPHQ
GO +«EHUJSIRBOWYVRQOHIN«SHQGD QWHY +TSLWBKSLWDRPLFLOH 6HUYLEHMRLQYILUPLHUV
, 'RPLFLOM$' HWHQWRHFD )XJP,QIRUPIBHM.RRUGLQOMNE REODLVROWIOBYDQWRXULGLVFLSOL!
063 /D'LYLVLEA®QYaIIOH H R WH O «P«GHFLQH

310DLVRGMHWUDLWHYV
C(WDEOLVVHP HQEHUJHBHREBHUVRQFKMV«SHQG D QMQHWD Q FH

0$/7$,1)250%$7,48«GLEHORJILALSCAL D GDWQONG RP D LGHHY+3%"' (+3$ )R\HURIJHPHGBWVLGHQFHV
6HUYLEFHNMX HEL RN WW U X FRWXKIHEH U S RPER WFWEHXDQGLBD BV @S F FoX3+IFQ D O LOMSHWR\H U V
G @ $ F FOXHELL- D O)L$\0« V

/HVDSSOLFWWEBRIW,7$1/,1PRG«OLEBHQWMH XOW-P H D VGG R Q Q «H ¥ Q V HPHESDUR F H GHXWLIV @
FKDUGW «VLBBGRML Q L \RWU D YILV D WARRMRHIIWKGG L F D O

&RQVLVEX¥QRPEUHXVWHY OISBOLFERRFBYHVWDEBOLQLVWEHDWWLYGHQMOW H QQATHYAMEG R DL G H
VRFLDGHR V VR HGL FDBR VVEHRLRYILUPABIUNYVF U PHWIYRYY LD JHQ® B VV D J HQ WHB®ID Q GIXQ J
SHUVR Q@ @ VXAQ/\ VW aPXE H XW UGV WIRB@®R G XYRGW QMR EBQVHPEBBO B@ H L Q HRHNM H W W H
VX LOWRU L FSH ORBD S SRQ M-SR GIVIL FEBH. | | « UH Q BIDDQNVARL G E HO @ « Y RO XAMERBXGLFR VRFLDO

C(WDEOLVVHPHQEHU JHBHRAMHUVRQIKMV«SHQGD QMW O JL T X H

0%/7%$%(/*,80G«YHORRIDPPHRPSDUDE®HHS$,1)250%$7,48HQUDQE®F O QRO P FBHH@W G X GBHHV
JHVWER/®L QIVFW X UPDRHELRUXW B E OGI MDWIIYRHFB KD U P O BIVHR O X MANRRW D ORHRPGDQOMBD B'H K PGIRAVQKR)
G«SORLSPRQWHNNFDRDUDFRCOWLGHOURAOXWEZRY ,1IDFLODMH OHXUJIWHORS SILPHQWHUQDWLRQ

STOHISLWDRPLFLOH'

IDVRFL«W&,7,1)250%$7,48dVOMHDERIR O XV DRAWPDWR XXHNE' +JSLWDRPLFLOHW,$' 6HUYLFHYV
GHWRLQYILUPLRPYFLHO®HHM , & EHQWBHRD X[ ,QIRUPDAME RRUGLQDWLRQ

/ RINIGH,&6,71)250%$7,48YHG«FOGR@EFHWURH¥WHXUV

Y /IHW$' DYHFBRJILRIOH/QL. +$' HW REWIRELORWK62,180,/,1.+$' HVADRILFRASSHWPHWWD Q
DXBURIHVVLRIQQUBBIR LBW DD FW X UPDDIKYE B/ « F X UDAH U FEOR WG L F D PRHROEAL 6 2, R Bl (XKD H
W U D © CFERLFCBLO@ ¥DHD U LIV@F K D UDHHFR Q V X O W B MYMRD® L G® MBLFRAMHRE R P L FBLHSHD W LIH Q W V

Y /HW6,$'DYHFBRJILFLHAOR 62 DU « SRQ® HQ V HPIEBDHHV R GQXEX% ,$'DY HEQG RV VEHARLBDRPSOHW
SODQLIL MOUMDICRAPLANVELGROQBAD L GOMALRIQSY REHAMRLQWQH(' HWHRXWRIBYORWHEIWFWLY LW
/| RX@/HPREL®RWEK62,4§3 DO HFHY\ER G WREISDWLEOH

Y /HV&/,&SRXWHYHUVR @QHMYY HFR JL & /08D R J L 6 HHO « U HSRMEIH&// , &H \® HFVH Q WAHFR RUGLQDW L F
J<KURQWRORJLTXHV

" DXW BRKWYDWQ QOFRPVE O AMMWUIDHP PH RPPIB(025LDODWRILELEBFRP SD J (BRXQGIWT X L SGINV XLY L
$O]KHLPHHERVVEWRLWX LHV«DQFHV
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3TO0OHISLWDX]

IDVRFLEWAS 7 (G« YHO REWW 2 ) | R U P DAH\RVDLDGW DEO LV VG BB QW S LWHBEH <(WDEOLVVERHQW
SV\FK L DO/RQ@WABU L Q F LFSFORCSHRW D\QRADHAY

Y +263,/,1. VRO X WXIRKY XQB R WG BDIBAJLN G K D UG & 50 W LHH@ R/Q V X O I R PV RHXQ FIRRVSLWD O LV D
R XD XE O R(FO GFHR X YQHE/H V R GRU @ H Q V IERHEBQUHR | H V V L @ BVDH)ORA« G H FREIQL U X WIR HQ BRMWPDFLHQ
VHFU«VWPRGURDDOMNOW KT STXVD®RHL&HY W UXFWSIHWDOEYEBV,1.665 HW263,/,1.36< HWMVW
SDUID L WHPRWHUR SYHFEIHN DESOLF GWLRWVBKY , Q IRUPRWIIRDD,0 UHS « U LP3IRQFW LRIQQ H O
¢ GLVSRWLIWIHR/QX L&D QOB X U GBS D W LHHRRP S U ID@®R V VR GL FIR® P XQ 6 R V VG HAR L @\A L U Fo0L W
P«GLFDPOEBXWHD XRTXHOBGWH QG H] NR®BODQL | LG BRG B @ D F \U HXQ B/l«F DAFFXIOH W K

Y +263,/,1!3, QRXY HOQHU DIMIERXQR V V L3DUN L IQQRW P DWW L VXR || WHR X VH®R Q FWE B X3y H\G H V
PRGXOGHX S «FLDDEWRXWLHHDOXHO I H VW GRBO RRFS « UD WRB Y HF KL DOVE & @ L DMMEHY. QQRYDW LR
IRQFWLR QG Q ED®mG N WE FO@ D J HIZEID WEKWI 1D B KMRMOTXHG X FADKA U H X W L T X H

Y +263,/,1.:(/&20( P SODWH RAUPHW « BDVQVRHU RISVEUHD BIYQ I DBRXRIEN7 *UaFHVRHUYHXU
G @LGHQWXOMDLQ WW D E O/LIE B MFDMD MHYQ KW R B R W HBXUD S S U R F KGHZPLHIOHD W \AKRIE/X RR.@\DW L W X |
OMRFG¥\VW2EBKW,QIRUBRWILRQ

Y +263,/,1./22.83° WHFKQRG@RIDMADQW «JDXHY SR XEaWELHWW DE O MR U GVQ D P L THKW\H V
LQGLF DG WMDEOLVVHPHQW

/HWHFKQROR&II MM :(/&20(° HW22.83° SHUP HWW QWL J DLVQ VRVD QGADDQQ/EHD VEIX + 7 V R X&H X [
PRGHUQRDYLJDWWHFRSR bW OPHPHWR DY L JEWUR Y H U URS O WALKRNW H

3TOH<O«P«GHFLQH

/H3 O™k O « P « G HFAAB M F L OEMLADKDYS S O L F B WWLRIQAP « GLHIPW @J8UHD Q @ W H GG HIQ FiHH O O H

/DVR O XMWILHRSR YRWUN « FX UDBKHUNG KD UGHSDW LBWWBIZQ\G V X | LLA/DEEMR Q & WRHD WAW D G HO/D
PDODBUHRID F, QW H ®OW L HL(FHRHY © LOBH HIWDINQ BM«QTVXLID D X D GELHK @ XS D W LHHV@ MP L QOXHAVB Y2GW8 U L V H
H@EKDUKHRVS LW D G ARIQWLXFOQWRYUR QWD P PRHIVS R GR VS BX® R G X®UH« J UTHXEH UPGIBRRUGLQD WL
HWDHVWGER®R V V ISHIKVJI UHHOQNDUHWS « F L D GULU/DNQHAS O O BQAIS K UR O R HX®IM. U RILH JWHPAR R UGLQ D W H X
JUHITRQ ¥XXGDUWDIHQIRUFRWE R QDOMEWHVRLIQD QW V

(73/,1. HVQ D SSOLFDHYEE R QP H VEWADLP\S O@ DLHHVUW H 9GS D U WEH 8 U R J U D PRSHAG X F D WL RS HX WL T X
3DWLHDIWHQ D F L O OWDIDWE BRLROR U G L GHW MRIX F ARKQ MR GVBHA LI HQE HIVX D OG M4 LMBF KD U JH
FRR UG R@®YBOGHXDW F R X8 \G K UR G X FRWE FLWADX© D ELLGDD QWHDPHRQUWD W VWRX@ D F W H

/DVROXWERD. HVEWH VW DGHHD @ KRV S L VGHIDR B XIHRHQ WKLRHAS L W O BACH UM HA\6 5

IGRUBSS5(/,%(+3$" HVX\QMR O X WQREILVWH J U RKXSBR LO/DH V WE FO® D $ DIODSBMHI« G DL 8 WRBH VW LR Q
G@DOBXMWR YD WLTOTGKMAK X WOINY BBV W X UQ WV X& HFRK@WP E HHNVFR W D O HRMQAE T ¢ H$S 1/, 1H D X |
PRGXGBQ G D BSME HWAR D X DALRQUMHA U D © DAEWRDIL MG FIN'Y « Q H P HDQWHMGQO B (+3$'

"LYLVLRQ@11(&7

/ID'LYLV{RQ11(&FRQOB kWH O RS [V8 O FELHIID W « UALRHIDQ/H AP MAH O B WXHF QW MGV W L GBIW L R Q
«GLW B KR/ L PLAWOLVB B UR | HV V LRIQWHIDEO L V \GHP Bl QDAOTXUIE HYT X L S H PSIRMXMD W LHQ WIVH Q
~WGBHSHUVRQGQBENQBD QW

3T0O3HUVR QYD HV

/HV VROXWERIMOBHUVRQQHM LB QVFWD/GRWOX¥QREMHEWSU«YHQWXREDQXQHHUVSHFWLY
G@DFFRP S D )\OHOFHQWMH UP D Q «RHVG HFH UV R QUMM O HV

/ RITUKEY,$F DHYXWQ MR O X BULIRQHMREAS R \GGHXERIH W HF D S W HXY W L \DXOOHY « F X BLHB 4 U V R @ Qd-Hav
GRPLFLOW DSW HXUWAF WHRWAL VS RY XFR P L FE&XVH Q LLR&H ¥ Q G U R WD W « ] DBHQHDWO \ \HHDD RIQ WQ B X
FRPSRUWHWH@W & /B MUV RQIQ B | LEQHV U D Q V FOHHMW B H P DA/DLMIQYDLY R O X &/« \R BV RIHWIHVX D W L R G
DQRUPRXHR/S U« Y OHEWHGFHARXYHP HGHK D QJHPGHHSWAF HAR G L I L FO WWRI® S V V « VHRD O H X QU
SODW H IGRHWRHD « DV V L \KW D QW HR XO HU R F K'HLYD @ DFES/IORRE LOHG L «BIV R O X WAR §F D UHV B3 O X J

300\VQZLQWDREONYIHRP L FHYR I FW LMDIBRIQ Q H LIGRMH U Q HW

/IHFRSRVD QQAGIZRIPOHSFD VIR GWYWLAUARGQQMISYFLILT XHNMPDHEQWT M QYD Q SIBODLY LVL&QA 1(&7
/HWFDSWHWMLWIR@MD ST 7HOBWHRUYHEBEVHIWWQGLDOHPHQW
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370M &RQQHFW

/@ «TXLSHRHPWRIHVVLR®H B QW «

/IDVRFL«PB&/6( SURSKYQHDPPHRPSOGWHR O X W QRVHO OER QW FRMHR/X UL ¥ RIPS R\GHHRUQHEUH
VHUYGRMH U P LIAXS VRREXIU HODBKRWHU P LDXJFFRPSDOGMIR IHVVLEBOR®GP RELOL W «

/HWROXWSER@B( YLVHQW «PDW «U L HO®N ®FMKXLLR QAHWBIFRVHEP L Q L V O @ D XWW KVH Q R/W WHRTD\E RR Q
O @D RFEFNW « O « V HHUW R F N BHDWWY DHWE M X L&XS D W L/ K@ FHHBAR UKD Q R X Y H D DR

Y .$3 /,1. b RXYHWKUPQE BWEHKXU W B X F H\F R Q WHDE MF W H& B R P S D WHLEADBKHW D M MHF 9 L W,IDO H
UHSUW®RG OHIVK D O TWKRQOM X FFE&K $3 /,1.P HQ DMR X S/MXWF R Q Q H F VALK HVW &\ LEFOHVL QBVKW D U
UHFXHERQV H Q WSTPWM IZHE WUG N D R X Y HFODOUHDFE W « US. KW L TV V LJDQU D QWX @ BIR QOVL R GHIW L R G
VRQQW «JUHWS HRRX W L O L Y OMBLOREU § \D\BHH Q V HPHE®HKID U P D FA.HHW W D E O L V VG FVFDQARKG H V
SURIHVV LR Q BRMEDE L GHWS W LFHWE V

Y H6 .$3 @b XQRXD®P DGR Q QHHFRED U T XDQ R L AMHI® R W HXHUD F W X USY /3R @ L WDHOUHP H VOW D Q W
FU«DWVR Y LIJQD S KIHX L BN RLQOHFW UR Q& (T PG RPLFEXSDW LHBN. $3 @ V D G U HWR/XIW
SDUWLFXODMBRH@WD&kGHWVDXQ ILUPNHYM LW K « HDBFDXPSHIHVFUL PHBXEFVQY«UDOLVW F
VS«FLDOHWRMQ F ROXH/ D MHP P M

Y .$3 ,16,'bWHUPQRPDGKU L W\DHEWDYHAXAX LSRG WPEQOHEMEE ,16,' © FFRP S DV R BWW R NGHW V
ORJLFAHBXY? DW « U L DEHWHWRER G V WH RBGG R V VS Bl W LHHP RE L Q DW&R P S D WDLYEHT® H Q V IGREVO H
V\VW2PG WH[SORL\GRQWREVEQGHBRSYHKHWDSDF LGQ W « BHDRURBIW @2, LODUD XWLW
IRQFW LR QRS HV® D RFFNVQ IR UP DRHFRO@ DG @ D E V8 BRIV H D X

Y 7,.$3bVROXSHR®OH BIWFKEF D U \WR @ W-DMFAGPR Q WDD/FHWR R Q W HQ @ HQ W MJ U «

/H.$3 /,1. OH$3 ,16, (HWH, .$3VREFWRPSDWEESOWI WRO KNG &RDW « UIGH BDUNBHS$S09IL WD R H
6PDUWSERQHXE « S OR L H RGO QUISDIORZS V V X UDMFGS Bl UGH. U

IDW«O«VDQW «

IDW«O«VDIOPWRA B\« O «V XU YP4«GIOHBQEM O « DV V [PW\E D RBF®IHY « O « D V V [PW\E D QR N/ R/BL\DRORH. « W «
.$3(/6( SURSKWHW\VW2aHFHRW S OWMRBHHW « F X U S\RKEUN X LYGLVW BQIBBDWLBHRQOWAKM HE LY SRYXWLIV
SHUPHWWHNWD SSOLFODMWRRBW LR QQ B Q V @K &\OIERENAH G YW HMDW R S W L BLHY B @O RERGH V
VRLQV
Y .$3 &$5(°° XQHERFRQOKIFLILTXHPARWLYSDWIENVRWLBKX LAXSHUPGHAHI I HEWRSWUDWLRQ"
GHW«O«VXUYHWKVDQF4D VYV IPVAGLQBW R ¥\QIDUD QW IO/ BRXNEMGE RQ Q WMV D L Wik@VKH
O DXWKH@M.DMWLBHYIBREG O L QRHFHRBRIFRP SOCWIHP P B | LGXS U R S RAM@MR O X B/4 RIQRY X LYK V
SDWLER@WWHWY¥3$'b
Y $87+(17,),&3$7(BEQVVWaRHp D X W K H QBEAULH IY BIBVSD W QE RVXRUHLGH HV XUBERPLELOH
Y .$3@7(8E\.$3(/6("b XQF DS WHXIUY HEJWHHOH Q¥ W « JSIDXQWFHIXSW IEXBW« VHE RN LURQQHRWEIW D X |
PRXYHPHRWE J XIQQHW H O KIPHEDQFTHXOH X\W X W L OXE P X O W ISSIRHIMB®LY S W/ P S O D F HHPW R @V
XVDJH.$307(8B\.$3(/6 (P HVIWQW G LNE@WHM IUH2AO ,$FD BIM/S5 (/,%
Y .$3 ,16,'(

'LYLVDRQ&$/62)7

/ID'LYLVDR'Q&$/62)7 SESR\GH DR J L FALHBOL\E IFR[X Y UM RIDMHE/H V R GOIW « G HF k@R O X®OMXMWQEDELQHW
P«GLAMGLYREXHWORXRKGD QM NW U X FOMXRIHORRUGR®Q & VRV DQWEX UL G LV FR SFOHLEVIGUHH H V
VDQWHKVORJLFAHDDVYLVAR@ES$/62)7 VR @WU « F\H UW Uld kel H OFIRHWRP SDWDE G H Q V RO H
VHUY IGRE P $V V XUD@QIFGIL H

Y O«GL6WRUNWQBSOLFDHYEARVLYWRHQW. UR Q GI$ S EBERXWX L YQAHG R V V LFHAG\. F BO[W L RRGWWY H
VRO XWIUBGHAR QV XOWIBVULRGBAHWHQGH] ORIV GR Q Q DDHAR Y S WHHWQ GHWL V S BWEKBHYVDJIHULH
V«FXULV«H

Y ([SUHVV9IHVEMPHR & OIHQ W «& I @QWGEW RTUX 8 H U PGIBVH F VGXHD BID UW.MV G & B D W L KD@RVFAW X UD@VIL R Q
W« O « WWIDVAIERH X L GOMHRL QO $V V XUID@IFGILE( 6 $0 9LWDOH

Y /GRIGHI«GLEWRWBRPSO GWMIH L3DLHRWQM &RPBXEMHUPHWWHBORHV VLKW Q B@/\H | | HRPVDX HU
VXLAHSDLHPHGHW Y I | « U FEQW WAVHHW R J L FIDLDAVOR/P D WI.D/GIHYRIHAD WD Q& HBIDDW W X USBDVBIRFPP@WDELOL!
G XS URIHVYV GRIQ@DIHD«
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, FRPSVWGHHMIDRUY L ONRFL«W(51$7,21%$&52667%/. ,&7T6ROXWERQBUBY¥NMIU«VHQIPYH URXSH
(48%$6(16GHSXQARYHPEUHYLHER®P S O 0WRURJHB KO- YLVORE$/62)7 ,&7T6ROXWIREBWRPPHUFLDOLYV
XQO R J LI EHAKRDOHD L V REHVQ VHIBHNO B W D QSVOXULSURIHU Y3 RQGHHOR/I H V OLLEQ MIHDBAWW «

Y IDVROXWMLRQA. FHUWH1E «<THXSH U PGINY « SR QIBXUFH VRGOS URIHVVLEWQ®OAS U H P LHHRR X U V
H[H U CO\DHOVE @ D E LR KW J U R XISW U X FSVOOUH\G L V PN STOXM® BPUDULHARFOHQ WHISANO B B D QoW «

Y "HVWROXVWRRGD « P H QGMD KOHAW « VEHY MDIIDXBIWR IHV V LRI QD@ & $//¢ OBULFH HQGH] YRXV
H@LIRRDOHWD W LHIBWY ', 632 RHQFRIMDS SHOHQGH] YR®OBDXBEDWLHQW V

'LYLVDRXY (&+

/IDVRFL&®I&(2PHWGEODEHVRO XVEIHRQ@W Q FH BHEIW YA 0 R F D /R RBI H F WW B U W, LIPHAULHY $IHS (2
VZDGUHVRXWHMOWUHSNYMNRBGCERSWRGHWNWY Y VIRHKMRUFCHORFDWER QW GHORUBKXWLRGLTXHYV

1$1& (2D« WRU «&D QVE X@HG H Y HOR.ODGEHW DU F& X L Q D Q F HPGHQNX L S HRHIIDVQ\B R XAH D L BIOWVBID S S X L H
VXM QIRUWMYHORSSEIRHGWIDOXIHUPEMFRPPXQLHQWY PSWHY HFQ IS L]DLIEGHED Q T XRIW RFL « W « V
ILQDQFL&YHORSISHE (2 FPHV/YD YWRKWR €O L Q | R U P B W/LH/FVEDRYF DHLW BiD YGHR X O W I$SO G MO D

V L J Q DWOKHIAHW U R BIIQTREEXIQ B S S O L FIRVELL R @

/H* URX$48$6 (16 XWLOBADWHIRDRB\ 1D QF FSAR XIlU Q D QWFHHWH QM BR X Y G S XTAH O T B @ « AR Q
ORJLF IGHID X WWH © L VID\W ED#R P HE H VR L(@\8 U H P IOH.BL® @ D GIHW U R XOrHDIF F R WGGM. Q D Q F HIR®I Q W
SDUF R XQMIWF K QT X HO TRIHYXWBVHFRQE XAW U R - P HG Hl « U KXI@S D UFHF R Q WG EPDY) LAWRW D O H P H G
DXWRPDWLV«H

"L11«UH QRIUHPK DR 'S W L\RRXBW R S R \BRHXMK S R QEBUMHW W HEX\YHR/P E WIR X MROOUW S R U &/@ QR X BQ W
PDMR UL W ISHEH R/MQM. B KVDRKUE HBWR NRIXBHE R X H X U V

IRXYHBXRGHYWWWUVYLFHV

'LYLVIBR@508$*(67

3103 KDUPDFUBQFH

(Q OHM XLSHUDLYLVBEREF0$* (6 RQVAUL®FRPPHUFLD GHVIWRPRMPQRXOHEHUVEREB,*OREDO
6HUYLFHQFOXHQRX Y HIRMHW LR GH)POX WVHWEKH V@IS UHP LRIUL FGHOMH VW GRIQL F QW UK I« UH Q F «
6«JXU

Y IG3$7,(17DXFAXGXORJILF&WAHB$7,(1FHQW WDRXWHN | R U P DUMCRQWX BBEW LE EDBKDUPDFLH
TXPHOORIYLHQ EDHUWN G KD UH@R | | L FR KBHZ I6® K RJUWVe FDHS D U WEBHEHR F X P HIQMAFHSU RIHVVLRQQF
GHWDQWwRIKD6E6D QW «

Y 1G02%,/, <0 B HQMQHN 2G (VR U XIDIMA U V IPRRE LTOME H U PD®/K D U P DG EBHUR S RAMGHR X Y HIQSXU L H Q F H
G @ D FIXXS\W SW & H/ M S DW L H @WOH XIUW W H@QWHVWGE R® FN RHYSRYV V kB0 B H PHH® R/E L GBLRXU
I LD E LOWMGHYUH Q WUDKIFUHHBW IORIBIROAHRD (V8 W U B BMAW R'F N

Y ORG XQH « U L TSXUHM « U H@ \BFLRHPOP\D QDBHW R P D W L YV ¥ RIRHAVQ WT XS-DW D P « \BBVE MW HSRVVLEOH

Y ORGX%HG HF R QW HHRWIRK). @IBVHEH HV XMW B «OLY GHERBD XV V HDW RO BGPRQWHQWLRQ

Y ,QW«JUD VY8R D BISADV RO X WHPRIY VD JHQ Y W D QB B FAHB K D U P DWALHRX D QHIAIMR XMW AX U L W «
DYHF DXVBURVHV VLKW Q B O/«

Y /@ RXOMLHOV WERWH Q G H] WYIRPXS/MLE DD Q L | LGFHDIWE IWRKW H M Q W U H VBLVMRRRVE L Q@ D S S O LS DOVAR/G %
0D6DQWRXWRPP XQLDXHBHWD WY HGDF LWIBRR U G L G BWR RQV

Y /HVVHUY IBREX®XLX P « UL F)X@BD QB R X Q « UD O @A KB @HD UWDXHHEH F X ULNE8 R Q Q GHWD Q W «
HQVBWHR I HV VLR Q OMY HFHS/D W L WIGDR H V S DFBIQ W «

Y $GGHQGKPG/*3, YHUVLRQHV@HS)XAAEXWQYLHDJIUSDOKR1'$ SRXBBGHQGXR6$09LWDOH
D L QIKUS R YOUHG/H U Q LY H H V ISREQBIF RHUWR G XS5 D UNLAV D O H

310BKDUPDFWBOLH

3+$50%(67,7%/, POQRXXHSDUWHQDYXKBWD FL @B/RIPP HUF LD G HYIDW\LIRI(EXWRR D W L DR HV
VI\VW2FEGHVD VLHRR'GHUHFW U RSRLORBKBUPDFLH
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SBIOBKDUPDRBRIHOJIJLAWK[HPERXUJ

/HWT X LBGIHG « Y HO R S SHHPPUHIQH W @6 H O J LFTRXOHO D E«RVWULHRQ. Wit [DBBHD@VD SOMIVR O R @ DRAGHV O D WRIFR WV
OMURX$#8$6(16DIL®SRXYRBUBSRVMRI I FIR P S OBWE K D U P D FELHH@MHS [ H P E R X U IOREMF HV VH Q W
GHDLWYHROGHBDPP B H URG MDD G D 8RN Q WMHKE WR O X \B MRIQM X R R X Y HOROHV U DIkQ MMDB X LY H \
VHFWGHHO B K D U P [5RZLAYI | DRIQDMS IDHV REQR LV \GINW N U P D FELHHAQMHM [ HPER X UJHRLV

"LYLVLRQZ$S7(/,1.

3fOHWDEOLVVHP HQEHU JHBSRIAWHUVR QIKM W SHQGDQWH

/H3TOHNVDEOLVVEPHEWYPISEWHUVRQQ KNV« SHQGD @WBYQWHQKI IRODWMEBFRPPHUFLD GIHVDWL
7,7$1/,1 TXUHP S ODFRIJIUH V V LOHIXFROQWK L R @AR WIXTKBIVQ V IGHEFO@H. HQWMD Q AN % H O J L TdMHH ¥ 8 Q
RI1GHS UR G M YA VY DFYHHIF L Q W « GUIDDMLRUE WERD X WMIGRE W U V « FRA EWEH U J HEFHRQ\@ « B Y6 D Q W46

DU HDLMDUTXVIBMW 0$/7$,1)250$7,48D

Y (QQUDQRWRXBHPLKGLWESY 'RVVLEVUDIHQVRUPDWRY¥ES$' U«l«UHQBFMFRXORLGLFRFLD O
Y (Q$QJIJOHWSHUGHHE D UW L F LISXVW LGRMOW RF L &W/5(0('6 TXG LV W OUEDO-XCOLGIXBHIOPW G & D QOH V
PDLVRSQWH S RW XQ SIH U PGI@\H Q Y LWDH H®BID Q FHBHQWMS /A, 1. DX R\D X FBHD L

STP6HUYLEHRLQYILUP IHHWMYVYSLWD®PLFLOH

(Q OD/RFL«VE®,7,1)250$7,48 (0 FRQW LGHG«SORYBURO XWIORQ1. TXLDLW«I«UHREXOHV
«WDEOLV YV FRHRQMWW LK Q BBGW H U D@ R RIWELHED W L HGIW Y GZH R V' S L W D 'ORV/IDAVI4GIRIQ6 HU Y L F H
GHRLQYILUPLHRPLFLEBHS' (TXLSHRVELGBYKHLRPOR 'LVSRVGWEBSSERRRUGL QW LRWDWHIRUPH!
GH«SLI5 DXWRQRMHINYW W DFXk#B\S' P 0XOWL GHYLIFEKWAEHUYXOHWMI Y HDUWY ««\6 GX URXSH
(48$6(16 OHORILFELHBONPPHO0,/,1. VHELVW L GDOHMWF K HRQF W L RHQEHPOUS U L K@D LV DWH X U

IOHISLWMHW+7 *URXSHPH{RNVGLWD®OH HUVWLWRLUH

/H3TOBISRXUVXDWWUDW B RIFPHUFLD GIHVDWLIRYHHROQWH263,/, 1. DXSUBHKISLWHDWYRXSHPHQWYV
+RVSLWO &IHUUWM WA IUHH U V L MHFUDVAIVRIE O L VVGHB RIQ@W X LW b « DG D SWDHIBIBR/Q1665 DLQVL
TXOHMWDEOLV\GHPHEWINVDAVZERH,136< ORIQSHUREIDFF&GHIR XY HBXILHQW YV

3TOH«O«P«GHFLQH

/H3TOH«O «B K F LDFRP S OWWROXWBRQ. G « G L@ X F D WIKR@ D S HXMDIBRXYHH O R S SGHHPRHGAMW L R G®ID O L W
VXLGHSDW L HIARBO W LBIRIO L FIDW/IL\RIRY R U LO/BDRGW L@ M B W F RKMYR L&H 3 1 OBi«J D O H PLHILWID. «
FRPPHUFLDGHVOWLRGR O XBLRIQN X L&AHD GKRV S L VGDIMDR XRXIUHRRY. GV X L WW 5 «DGDSW B&BLR Q

'LYLVLRER11(&7

31OBHUVRQYXWUHMLOHYV

/H3TOHHUVRQQBYLWHQ@GWNHEDFWRRW HRXWIG « S O R L KERZHX@M WHH F K Q R ORKBLRILXEWW U Y IGFHHV
SHUVR®@Q‘HWGRPLHWH HX DY L O$HVME BRPPHUFLD G HVIVR DR/ @ 20 (OB OHWV HQEBD P P H W
GHY LOIAVRS « U D SIHRSIR X Q B WD HFX/ D QW« O « D V V IS\SRIWDHLFHR @ B« F X (ELHBH UVR @ QHHAGRPLFLOH
/ DQQ«H V H¥IWD O HPHQMEOOPH VIS O DE H) R X Y HOXY W HQEHE L B W U IHEPU/MDICRAW @ X U R S H

370M &RQQHFW

/H3TOH&RQQIBRWU VXA ORL IGRHAIPWR OXWIL.BRV.$3 /,1. HW3 ,16,'( EHWROXWIRRFRP SDWLEOH )
$SSE&YVYROXWELRMW « U GIHOR Y AL BOHYKE « SORLISPEHQJ BV V XUDOQDI-GERP SSHU KRPRORJX«HYV
3& 6&QRXY HDKR W RFARWCHH VOUW Bl QSAD RAWKF B WIGRIQHE. D U WIHV DHOMR P SDW MB O WY PGHAYH[SORLWED WL R Q
0$&26 :,1'2:6

/HWTXLSHY(/6( RQM DO HFKQYWXG « Y HO R S SGHPRIHDW X RO X WRIR@¢ UHP SO0 AN H¢ S D UGMH. U
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'LYLVIORQ&S$/62)7

'DQWRQRIIUGHORJLFEHG®MX[SURIHVVLRBGQMHDWIDFTXGHEWAL.RQ (',7,216D SHUPDX*URXSH
(48$6(16GHRPSOYWHWRO X WIRWYW® HJ H Q | RUBSHRY L \8 BRE WRIRKRIQ W R 6 MMOFEQHH BIQ VB¢ Q V L
V HWWDSRXOWDQFHFROMWHUGHDMYLVOR®E$/ 62)7SRUERE@ LQW H U RG XU IFR GNDEWHRW \

FRPSO GMYRUBDIODY',/,1. DYHFHI/XWORVLFEOHONX $48$6(16 DQWVWR-PHNHPS8%2.29(',7,216
DHQU IOk&L 6 WRHR Q FWALRCPFL | LIV P« GHFYQ¥FLDOLVWHYV

,QLWDR« SDODLYLVBR®$7(/,1.

OFRPPHUFLD GH MRXYESCKHLFOAWLRQEG «GLRX[L QPLAUHV
OLE « UDQ@DMAGWHIS XMD QY LHWHNYFWLYGHEBVY LVORQ&S$/ 62)7 &HWVGS O L FID W &MD E RWQHV U R L W H

FROODEPRUYBPWHIROQ UPLEGE KV B&RKYH F X HHANDEDW UVO Bl XEUHHY R L&GGHWVINGHS O L FIDRAELLEDEY S R @ XIEJO BHW

$Q GHBR HW« F X UGIYEVDH V WE FOM B B W LTYXLRWL GHL\S & R H U PGINVU « B8 M0 L B QO HIFH X D W L H QAN QDWA« JAHD W L R

OPHVVDJHQY WD ®DDGOBIMR HS H U PGHYH V ARIQQ H FIW«HIFA XARO O 2 PXHG\VH FH@KDUPDFLHQV

0(',/,1. HVW«I«UHBXBXGHSXDRR%W &HWWRIOXWRREOPWEVR@LYHGB®I U«PHOWW HUWLILFDWL
Q«FHVVEIOURQQHVWGRERVVSBW IHMBR R UG L GHW RR @B « F L D GLDVGOAD « T X L SGIIRHEBW \@ H V

&HQW@HED QVOT ROXOMLRA. DQFLHQQ&PIEBWH VG S O RG OHB\O XC\H
SRXOBSSRWWBWRIHV VL BEEDODAIR Q FW LR GHDXOLTMBR VV LEHBVHVFUEB WWRNE <G HDFWXUDWLR

'"HVPRGXBGRPSO«PHQMWD&O N[ SHW MW HVYN D JHQ Y W D QRO dF H P P IH@QW/« J U « V

'LYLVDRIY (&+

$XWLWHWH O'LYLV)LRQ(&+DPDLQWH®XSORLEHALYRO XWRRIQBID VD\ 1D QF WMRRN @ HQ | R WaVQ W

IRQFWLRQBA DG XWXSD U W HWQOLU DD WERDHEFH BAD L O GINXHBNS S R U W@ HIXIWDR QANWRL YA B OD F H

SULQFLBDXFK «V

IHQWL ODWKRIQE® S| | D H@HR/UP H'B6S DW\SGI@ D F WIS DYRQ B« RIUDSKLTXH

'LYLVLR@WA

&KLITUH 3DUW &KLITUH 3DUW
G DIIDLUHV*URXSH G DIIDLUHV*URXSH

'LYLVIBR®50%*(67

Y GRGWUDQFH
Y GREWWDOLH
Y GRAWIHOJIHMKHHPERXUJ

'LYLVISRQS$7(/,1.

Y GRGWUDQFH
Y GRGWHHOJILTXH

'LYLVURQ@11(&7

Y GROWUDQFH
Y GR@WUOD®ERI\D X FBH) L
Y GROWOOHPDJQH

'LYLVDRIF (&+)UDQFH

'LYLVIOR'Q&$/62)7 )UDQFH

/HFRPSDUDMBEOHYV SUHQGHERD VLG «OBWRRQAWERQ@VLPERWIHDQLYVDWQROIQMER XHV

3R XSO XGW L QIR U KXW HRQM F LLSIUX[J DLVP\D Q FSLOHOLFWY L Y HWd « DB D R WIHYQ H [VF R P S WEIRQ VR O L G « \

ILIXUHREULTXH OIRWH XSU«VHRFWPHRMQUHJIL VAMUKNPMHWYWO

«DEOLVVHBBQWINGLVFLSOL
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/IHPDUFIGHOBKDUPDHRDHDQFH

/HU «VHPMXLFHWMRBRG2@HRQRP ISTROH VX DHB@W SWDWRQRRRXYHPRE HOMH «PXQ«UD WLRYWQV D WL |
GHW«GLFADPW W P ER X U \LEAOHNDERMNGD K R Q R DX MR DM SROQ U P DIFLRHVQ « U W kR@B L VIHQ
SODEBHQW SHW UIRQ W H XN XHAH O R S SGIHVHQW LFFR-PWP B B U « D VB IHRRYV V L B1G/L F D330[U W D J03/

W« O «FRQ VX0 WLV ERBKS Q V WHFX W DEI/R S S R U B/BEQIRW ¥ V.DURAHO @ « O D U J LGN B P WQ WIS/ Y
VHUY ISFHRS RIVFDWLHQW YV

Y SBHFHQVHPHOW RQG«QRPBWHEGH b RIILFLIQ®)YDQ FHWED QWHWSDUW HPEH®MKW UH 0H U
BRXUBK6E$S0 9LWDOH

Y &KLIIG&DIIDLUBNF RIUY EWXDIQMWSU H V W DHWMIQN X VG H / DEWLY L\W«WWR X W HEDXOH
G«YHORS SGHYHQ WLHRAHBI®SD UW L F X 0% POHRBIDID J GHWD FFL QB W HR«GS LV WIBVRH | L F LGRLW HQ W
FHWW KO L R GHOHFRKD. | GLaHD | VDILABHD GWK R Q R U BIHE IHWS H Q VID@/WU BHIY V LGRHD GHNRRYD HV
¢O RUGRQIQ@QRNGH D L QNXLEH \D X W B H M V W BIVKLCRQ/® H
6RXURH3 6WDWLVSWIRT KNV L REHQ BIKOIUAD F L H

Y 0DUJHDU «P X Q « UBMSLKROQU P D FH\HMR ' V W G WDOXIRP PGHO BD U FR P P H U RDGDHAH Q WBHHW R Q RUD L U H \
GHGLVSHQWIVX W KW VW DMD IPRPQUVEU X WHRBHV WQI R UWBRJIJUHVVLRQ SDUDSSRUW
6BRXURH3 6WDWLVSWIRT KN V L R3HQ BIKOIUHAD F L H

Y 3HUVSHFWHYUHRLV VIDQRYH O® KW R L V VOKIFKID U P B IRLHQ © DULAM\GEHIXEHIUBNF T WEH F D U F K « V
GHWGLVSR\PLEBLADXFOSDUDSKDUPDEUKHH DQWPDY2Q HGrHHO@WYHU KUY WHOXHOB'$S OD
YDFFLQDWVRDWW LJ« H\T B/ D « F R Q VIX@® W DFLERI \§ D WD/B L J L W D GLNSDM MRIITEKHHVEF D X V H
OHPR G2 CGH{ YV WD\ MW « Y « OQIRIU P L GOHEVE-HW R LV VEORMEHE K D U P DER HHG HU « X VOVAWH QBHU H
YLUMMP «ULTXH

/IHPDUFIGHO D «SDUWHWIHBRKDUPDRQMWDOLH

/HU«SDUWKWHRDFHKWWD K¢ W H UHPQ\GCLHEY DUE-R U DAMB HMKDVW P D RIGHA WD L OPRSHO B LV W U ILEXX WL R
P«GLFDPHODWEDUD QREIHM RG EDMD SSUR Y L VE R ®IQOHWPHHBIPL NS O X V LEIX DV QIR Y O O MV« UHQFH V
GHP«GLFDPHQWYV

/HPDUFKWDPRASW®  SU2GH RIILFLGROMW SKDUPDFRRWXQDD®DQ BIHIWHSR XY RRIXBOLFV
$YHP RXYHGXFROSHGHEK D UP DRLHADUFIGH Y « VHIRA[LF L YBR[U J HIE KB ° QLHOW « J H ®KM QU « VH D X [
G@LQG «SHRHSD@WN BHYWDHE RX U V XCLDGMHSAU R F K DDL.QGIAG N OB HV XRH0 B « Y HO R S SGHHPRKDW @HY

SKDUPDFR 8V VOLASDE [HVW UD W «ID M¥IEW YU R X SHAWD GGHO B L VW U ISEOOW PRG HN X T RS H

/HPDUF&H @ « GE WIRRQFE HOW L GHIWK B QP DIF VG P LRRE H X F W HDXUWW S U « V HH@W H QRVG 15 D G W
PDUFR®RXW HGR{IDVGWD D « J L R Q D GBLU B WIERHDD QMID @ BHLQ/XAQHA X O W LOMKHEWLGALW B RB IV)S[« FLD O L V «\
SRXY K SRQIBNFHVRGONIILF VXMWV HUUGRBQUH

/IHPDUFIKxDBKDUPDRHHOJLAWH X[HPERXUJ
(Q®%HOJLTXH

(Q RQFRP S WSIEWH SKDUPDRIXNW UMNXSXEOLFSDUWLHWHQODQGUHHQDOORKWH ¢
% U X [HG®RXWY FHV W L P CBW & RQH* (6 % (/*, 80

/HPDUFB&DBSKDUPIVFERPSREERIILEQGKSH Q GIDEHMHR/X SHPEIBWD UP D FH MM RXSHP IBEMWDL O O H
YDULDEMHEHSOX\H RIILFLGHWQ GHRWX\E OXGWDPSGBHEMSD\VMSSDUKDMHQ HQYLURGHYV

RIIL F LDBH\D U W HIQKRL BIRX\S H FSHHWIWHHQ G B® KW W @ DWF H®@ BVQOMIS/U R F K DRLQ®I¥/H W V X CGWHD WU D W « J L
GHIDF KBV FSIHE HYU R X S H PG WD/QHEQHY H U J&RIHWAM W L P D BHIEQ $* (6 ™6 (/*, 80

&RQWUDLUBBHQQYRHZ L QV WEDRIDMWAIIRIYYIVH Q WRRHPP HUFHD MDWHUH G WOIILEFXWUVADRHOJLTXH
QOLPSFOMXIDBURSU LG @ XNIEHU P [GRAR | VIRIKBKDUPDFLHQ

$X/IX[HPERXUJ

/HPDUF&BHSBKDUP DG KNP E R X WHMVFRHNV $D B@WP S R UBADDIQMEHVBY Q MHI XB LPOWRQF XU UHQFH
QRPEGKKDUPDHVNULF WIQEDGWOHL QLY @RUBD QW «SKDUPDEQHV
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SQMHRIILFHYW U GDXQKDUPDWLMXXBIHHRB IS UR I H VY LRQ IQHVEHIXIR V V L E ISCRIXRIE W HK@LHJ
FRQFHVWHSRKQ UPDFLH

Y 6RLOMGKDUPDBIRW®DFD QG L G B RXWAHD W W G PEORW DR E V BARQIZ HEW D \B R XSO XOHV GHV
SKDUPDBXHMHPERXWDIJI D QG LGB WHYBV VXH Q 0 L VWIDHR Q F WALHRDQ Q « B MW U D W DIHE W XGcHH V
OZDQFLEEQBWHRHQRPEG® D Q GZHMWX G HV

Y 6RIOMKDUPDBEKOQUVMAR Q F H VS/ALIRYEHT X [L JGHHM QGRSRUWD QW V

6RXWBHNQGLEBXKDUPDFQKGNWPERXUJHRLYV

/IHPDUFIGHW+3$"' HWFFXHGBWR XHWQUDQFH

/HPDUFIKBHY+3$ IR\VHOWRJIHP HQWN G HOHFUYLEFEHSS' HWFFXHEGBWR XQ UDQHANRR P SRE KS O YXOH
b VWUXFWRQMVVR@EWMYWDEOLV VGHIEES WIH FBSHRQAWH UV R Q QHHNV« SHQ G D QW3HY/ R X8 Q L WadV
BRLGWRQJIXXU«H6/' HW VR GWYWDE OLV\SHRPSUQWAR QRBYSHQGDQWHV

/HPDUFKYRMBURJUHVR QR QMRPSMW HGX EH VR HQS/O D FHAK « EH U JHPBMY IVH L O O L 8§ MHPRISMO DW L R
IUDQODRYWRIUHGVOLRRGIHDHWGEA3$' HVSW L QF LS DOOLHMHX\E L F D O IGHRAVH BQ O R JEHP WRID\DQW.
HQ/ WDGKXW3$'HY+3$' SURSRUNRRX HRFKKYRQ OLVERXWPM/7$,1)2508$7,48(

/IHPDUFIGHVDLVRQNJHSRIoHOJLTXH

/HWDLVRQVHSRW% HRDLVRCQWHSRWHRL®B6 VR GWME L HROD HWH U VR @ QdHW« VL GIHRNMUPD QHQFH
/@DFFMNMIOU P D GHRQUHSH UV R GO8HO/G\H DQVXQHFHXYISQWY YWHIX GHOWDLVREWRLONUPDQHQW )\
VR @W R O X B/HGRHQ Q L QWY DDRAHVT BMWR L Q@ R P L FRDO HIVX W D BW H U @DBWKU YIHEHOQWM VS H U V R @ QRN

VR QWG «GH/AWH XWAF KIEKRWLGLHQQH V

/D% H O J IFIR&-B SWHGH PDLVRQWHSRO\R X Wb /7$% (/*,80

/IHPDUFIGHVROXWLRIRWPDWBRXBWUWSURIHVVLRGIHWBEQWGERPLFLOH

/HPDUF&HYTSLW,DRI[PLFUHNVMWHBLYIHFQ R P EG @ « WDHFCHYWWD BDOHW B KU UHS U «VHK@QWD Q WF L W «
G U LW@® K D ULJAHS R U W B RAHWVOHEOYL W RRQ SDWLHQWV

/HQORPEEGMHUYLGHRLQYILUPLRPYFLOMHS HVSWRF&KHD HWHSU«VHIQGHH b SODFHV

'DQWQFRQW IB[MWHIRGWRUJDQLVBWSLIRQNIFKDUHQSDUWLERDQYB Y Q KRSV WIDHNMYHWX F WXKIU H V
LQWH U Y DH®RMHLJEM@H | L FELANGANVD QF GHUPIVIYEIYWR U P S K O @ B Q R/L V VEHBFOHD FHIS/H VW WX H V

/IHPDUFIGHE\VW2PBYQIRUPDWHRODRRWLLP LOLKRKYSLWDOLHU

/HVK 'S L WADLXY[HKG@WR X W D WE B R U VDDYQIB®ID S S DBLH MW RRKG H P H @ WS/L W B E7LHHIUU U W R7 *+7 VRQW
FDUW R JUDRSBHWP HWQYR XY PRGE HF RR S « U B O WRIGU X FRVRMBH W B GRQMHW HUULWRLUH

6X0IBOMMV\VWaRHN.QIRUPBOMRW QD SEKWIB « P D U BKBIHI R 6 BAHMK K QV F K « REOL U H AVQHRUP D W L T X
SRUS\DO @K S LWRX®RS R XREMHFMOLUBRQ Y H O HMWY W2 PG L | | « UKITBA W/DHXY F K « PO VU H F W Q3 Y/
U«DOHQ«V SRXUG«SORLMRRQIWRQ

&HW¥YROXWPRR@WQYLY HIRH S W LRIRISHSR US\RVQEABAE W B ¥R/ L KRB\ W SYCHRHQUR/ | WHIRW L H QW « H
PXOWL «WDE GIME R B QMAKK Q R ORI MHX$H H $7 (S HXW SR QGEIG RV V LH{ UYH DIQWR/O X P« WU LT Xt
$:,%$7 (HVS\DUWLF X OF. B BSERPVH. QWANR)XJEDIW \ SBHE H V R'L Q

/IHPDUFIKXBJOH«O«P«GHFLQH

/T HWAVWaRHS8HGBGWYHORSB&RT OM O « P« G HHAIMPBHEB W« GHWNKLYOU KY R GGHY LFRAE/\Y QWHKSDWLH@W YV
DP«OLBIMHULN@F KD UWJGRPLFLOH

/HW W U X F WRWSHMV DUCHLPKHHWY B HIFVQRWD X WRLOREVQP D L B R XD H VWG R@Z H Q V HRHEEIDHN K R OFRKIWLRIQ L TX H V
DX[TXHOOMREWQ | UR QAMRKEM D GW N [LJH QEFFRU XIGVD W LG @H Q W H U RIS HIBHAANON WEHAM. Q IRUP D W L |
SU«H[LVSICHIVE R XU L Q V X IU\QIFKEAHR Q IOTPUWD QFRIPSSWAGH b SDW LE QDVOMAKWYH | 1 6\R X WF H
$IJHQBHELRP«GHFLQH
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/IHPDUFIGX3TOIHHUVR QUM LOHV

/HWROXWIORBQUBHUVRQOUBVLYOHVURXYNQWHIPHQ@MD DV « O « DV V IHW@S/HD@H F R P S D JJQUB FGH Q W
O0gLQW G R ENRRYYM AW Q\R XGMY SR 7L Q W HBLHRHEW H W V

&HVHFWRIXUWHRS SR UW B GFLWROW VIDXUH DQREW D P FGX@MH L O O L GWBIB R § O DSW.AYE PLO O GRIQV
VHQLRKMWXGH DQMQUDQHRA DYHFQBURMHEMIDRAH PLOOHRQV HWH)O BROLWRDRD WEHWL VW |
SR XY FSIXUE\O I6IRK WbF 16 ( (

&HVHFWG@DFVDIWWAKRR P E U B R W HXRIR/P B HEVD L O OHRFW BIX® HFVR Q V W U XG-HY K X UG HID¥F\W R Q R-PQ H
YUD QAW QX UR SRHH Q F RAHY FW HPOUWH & BAH U YLG RP L F&KPHD U F Y K/ W U X DWW WURBHBD F WHE W@ « ILFLHQV
¢ ODRL&/HD @ H [S HAD/QD/BI LM EF KD UG HD B « S H Q G IBZRARW« V HB @HP R GWD DL O L BUW BTVXLKE @ X'\QXU | D F H
IL QD Q KLEIUHY B RXUE F K IDWMUN HXUODH X BN GPR.Q VR O EOM B K «

/IHPDUF K3 O & RQQHFW

/H3T0H &R QQFFEQV WQ B/DIHE G X VB/XFIURX SH8$6 (16 HQV XSS REUHWS U R MHHWY R O X WLLVRVQGKH \B 1 O H V
7«0 «P«GHFIHUH RQQBYLOHV

/D W U D G XFRVQLRWEB WFH & U R MHHWBAD P « Q D J KER-B CHYL VODIQMG D S W RA/RIPREAIDSD WL BYMEHD LG H V
WHFKQLHMEHW R O XWLHVXWD « VXU YHLDBDRE N FOHORQI, $FDUVROXMIRKQI 30D\ / REM HEWDLQ W
G DP«ODORHGYLUR GESRHQROWMHMHGHD Y RUQBRR UG L G BIWR RQV

3DDLOOEMMROXVBURGRBOHY3 (/6 (VA DG UHWHONWQEPEGKURIHVVLRWQ BMEUD QX [LOLDLUH
P«GLFDXJRIHV WPREQ ¥ DHOSK/D U P D F H X WABDXS/U W L F X OD XUBHUFRH B WV L ® V@ @RAKE « W P[0 LG/HD\WQ W
W«O«WUDQVRLY 8 63DV L W HQ R P ESUDGW H@«FHPEUH 6RXWEH 6(6$09LWDOH

/IHPDUFKGH®RJILFRKGIVFD X[

(QG«FHPEUHOPUDQEKQRPEUH P«GHFDQE«WWFL[WHIHPDUFKKE«FRPSRQH P«GHFLQV
J«Q«UDGIMWWHR«GHFVQVYFLDOG&R WWRAH 6(6$09LWDOH

+LVWRULT OHPDHFRH VG LWIBXORJL FARDEW R IHV V LG B/DHMGH [H U FO E B <HAMD/S « F L DLW \SGIH
SURIHVPkR® F DXYL O LA GLHADOM E R U D S/HRD. WA FHMHYR X W HORRLDW FHWMG P RL GIP RL GO RLVRWQ «
SRXUUDROXHUQ AR QFH Q WIUHAG L R/@ X DYGWU DV V H P E OGHPEHURWH V V LR Y Q@ B BV D L WRAQ D Q MW
GHPBRUWDBEAH«JOHPHQWSIHWHR @/ L | LSERXAY RIMR X WAHI@ X LV V BIEM L T X H

/HPDUF KxH 910 KB\ D Q W «

3R XW« S R QIGAUSHU R E O « P BWILE XWH U W LPEDL\WEB R @ D Q BHHAD L V RH/Q WHABIVO BYW D QWHE « YHORSSH Q'
SDUWRCOWVHUULS\REHH HQUDQF&HW W U X F®/KWPANVVWOWIHQWR X S HRRQUAD S KHLWRKGFWLBBQHO
SURIHVVLRKW QBDHAS R X Y FSLXUIEVOR. GWk F H P P WROXK B IOV «HIQFURGUIHY D Q O @ RGN/ R LYXO MW H U UDWRE U H
OFU«DVBIURE KIBIHRRP P X QD XW RVH V V L R QHUHIDLONHRE/HE D@WE 7 6 & H W RP P X Q D XYW\ MQ WF L O0LIW H U
FRRUGLGBWRRQNE X O DWRELHM GFHEDWLHQYWR «O L RHMRIQ G L \B DRIQWVGFHFBIR | HV V LR IV Q QBN
OLE« GMJPKDTWHUULWRLUH

/JHPDUFIGHM.QDQFHPBEU MW GIVORFD VBIRX@MHFW MMXWWLDLUH

/HDVED\1D QF N B D G UHYWNWRIF L «ARPWP H U F L CEAISUIRGWM WM Y Y IVIRHMR U FGHO RF D WX R'@LU D W L T XWHRX\D W
OHBLHQUYW «TXLSEHRKONDW ARE XKW D Q F HPRHEMRARURGH U«GLWXEBDIRFDWLRQ

/HPDUFIGXILQDQFHPH®MWKLSHP BRI HQW UH\SBR K HQ B O HED Q T X 61X/WD 15 U B/ Q F DH O BROMQ
PRQRSROHV)OOHYWHUY lkHQ QHPYMQIH XD L B O4FL DOV X @HWHJPHGWW « G L \M\VE BLMR FD W% R Q
«YROX®S O X\ D Q@R P E GHD FW H>RUEW ¥ R Q VW U XIFXWHK RIR EELHOHIR X SHMRUPDWAHWRRQJORP « UD W
LQ G XV WIDIDAXO/® HD F W HOQUBA S H QRFCRPPMYL & ( 2

/HPDUF&XLQDQFHPHQ@WT X L SGHHPNH@WW H SIWBLHAHMR | H V V LRIOHVY D E O L V WHSRIF Q MO 8 6 VHQ W D L \

SU28H PLOOLOWEHRD X JP HQ WDRPLSROW X[ PLOOL® BIGWRD H[HUFWEF«GHRWWBF H
$VVRFLDWDR®@DGANYRF L « WD Q F L BWDMW L VWX ®BXIHY D QFHBHQ®/« TXLS B PINHIW U H SHMBHHN
SURIHVVLRIOHN B E O LV WIBRFQDBAQ V « V
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«<Y«QHPHPEWRUWDQWYV

+LVWRULTXH

b&U«DWAHRQ RFLEWK66($8& 3,
&U«DVBDRRLHRYUS386277KLHHWLQFBOW (//( ,0F«YHOR SBHRIWEF+$HED $* (6 7H WH W WHRWDX G
U« VH®HE L VW U IVEOOW k RIGRXOU D Q@B HFOPUD QBER866 ($843,GHY LBIQMU$50$*(67,17(53&7,9(

b$GRVVHPHIDSAL W D O DYWISTDUHASLKDHI®PWD F H XY EIHRUUD L Q H
3+$50$*(67,17(5%&7,HI1HFWQH SS UR F KHPHFFDL/D LLIDORIU P DOWEF9% HG XU « SD U WD &/(15 % LR U U DL Q H
IDkWROXBEKQRPLQDRFILBD@WVOH Y HOX2B3(:(/&223 HQ  SXU¥&223(5$7,9((/&223 HQ

b,QWURGXF¥MRRQVH
/H RFWREU#HO0$*(6717(5%$&7,MJLQ WIHMKIHRIXW HDDXVUFKE& BB R X UWBGABIDU LV

b/HDGMNORDUFIGHD @ L QIR U PRIVLIFTQHD O H
$SUMNQMXFFHVEHRIRLVV BIQWHWXOW HU UQWWLEBRIIBOXYSRUWNGNEBHURXSH$50$*(67
GHYLOI®MD GHUZ L QIR UR O WALFQQOMMQ F H

b'«EX®WXG«YHORSSHRHRQ®«HQ
3+$50%$*(67,17(5%&7 , NFKOMRFL&SP&E DX X[HPERXWILO $STOHIPHOILUMBRPPYHVSHFWLYHPF
3+$50%$*(678;(0%285*HW+3$50%$*(6P0(/*,80HQ

b1RXYHDXYRLU LUQLRIMHP D WR XK S
/H*URXSH$50$* (67U «D OLQBHUH P LB BHX L VW.WU RY QIE T &G WHRIUPISHOEY1)250$7,48 (O HQIRADFH
SU«VH@BE&W HFWIHYHIFG DF T XG X RW GRER PP H GREID R FL&M86562)7:$5( HOYULO

&U«DWAHROL Y LV IBR@ X W HREDWQ W «
/H* URXSWHWQHU FWLYLWSYLEIDUWLFDIDHMEOR ®7 (/, & IXVLR GI@«H HWBU « D WALHRBG (/6 (

b&U«DWAHROLYLVLYRQWHFK
& U« DVBIHRSY & (2TX DS R YOUF W LOFBLWRS R VAR R R VEIHR QW Q FHBHEQ\W R @ R F D SROR® H F WM UW LD L UH

<YROXWGERBD VY LV IBR@ X WHREDWQ W «
3+$50$*(67,17(5$&7,9HW$3(/6( DFTXL2BRQWRLQ@WHPER@DOLWDLUBHL29,$7(.HBH/ DLOLDOH
129,$6($5&+ VS«FLDOGU Q¥FRQFHSGHVRQW2aPIHYQRYSQWWZDDESHUVR QOEHHWV RIVEBWFLILTXHV
$O]KHLPHWY R @ QMWL Y VEIWEIGWR P L FSIOWV R GQ B M Q G IRQMMANVW X BWKIDRIG LFD S
3+$50$*(67,17(5%$&7,9«D CFIWMIPWAHD Q Q X BU LG MDUWLFGSHDWGERQ@WRFLEW 4(1'5$TXDSR XU

D F W LOYALRVQMVHHQY OV W 2 VR J L FLIQH RV P D WK VK R @@« H

&U«DWAHROLY LV IR XWLRREOLVVI6PQQW BIMKEMRB R F LD X[
0$/7$,1)250$7,48DFTXIMXIFWHVVLYBHRROMW WG ,7,1)250$7,48HW;,*$7( /H*URXSH$50$*(67
DFF2GHQVAHQRXYHGRPDUGEH[SHERRS B « P H\OIMHYIRBIP L Q | R U P B WYY DOWERBQS$ 'HW HV « VH D X[
&/,8G X QB WY M H F WKHRAUS L \@ DIDX SOUHW

¢ b3RXUVXGDWHYHORSSHRHR®«HQ
/H*UR X K D OLQ/MK UG H8 U MGHS D U W L F LFSIDMRLURLGDX UWWRHS/H

Y GH3+$50$*(67,17(5$&7,96D QUIFDSLGHDO/7,0('6 VRFLKW®@DQB®IHEH5(0('6
VRFLOQJIODYSHFLDOGDQEYG «YHORSSWRIFRQYROGJILS X 6 L ADQMIRDBINGHWHY GREVHUYDQ
WK«UDSHXWLTXH

Y GH3+$50$*(67,17(5%$&7,9GDQUH DSL@IBO®B&5262)7+2/",1* SXLV O H D GHWD @GLHH Q
O @ «TXL SIHPRQ WDHME AR Y ICFHHW W L GHIWURQVLVWHY UGS R D WRBALERRPHUF <D D DWW HQ W
XQRIIOHRJILFEHOWB®RHILF LQWH\O L BISRFBIRG2) 72/, 1* GHY LIHGBWOS$*(67,7$/,$

Y GH&$5(0('6 GDQWH DS L®@,00('6 VRFLOWOH P DOQIEER XUF W LO YW @ W U RWWO 5 LVWULE X W |
G «TXLSHRWQMNAFHVSRXWH\S SURY LV IHRBGLFID@E BSDMW LHOWYKDUPDFLHV

b5HQIRUFHRWQWHUQDW L RGHD 0LV DVSIRRDX WIWRDEFOLVVHEPIQQW BMKEGML. FR 6 RFLD X[
0$/7%$,1)250%$7,48(QWaIKMHXWEHKU OADSLAGVIDIQ51$7,218/52667%/. VRFLY¥B«FLDOD @M «GHWLRQ
OB K«EHUIHPRQWH GOV Q RXQUHFRDLVRRNQWHWYO VWD QB@IURIHV VY R@Q HOMD HYURIHVVLRQ)\
OLE « UDHDBIQW «
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<Y«QHPHQWNHQWYVYQLILFDWIAV

b5HQIRUFHPWICPASWDLILFDWALIRVGY¥EDUWLFLSDWLRQ
$SFKWWS/7$,1)250$7,48CH\DFWL GIoW G\GWLRIL FSIRHMEOD LV REHVH SRWW D E O L V WHSR(F QIVGH V « V
ODRFLEWQ&EH5(62/87,216 WU «D\GHRSQ7 $% (/*,80
SDFKODWH+$50$*(67,17(5$&7, AHYFW LRIMRQQR UIGMBB/E( SRUWDSDMWWLFESDWLRQ
S5DFKOMRM+$50$*(6717(5$&7, AHUFWLGRHMLQRUL@/ID,BUHYVESRUWDSDVWWLFESDWLRQ
5DFKBW0$/7$,1)250$7,48 GHDFWLBEBWLQRULWIV(BHS7,21$852667$/. ,&7 SRUWDDW
SDUWLFESDWLRQ

3ULGHEDUWLFP®MRURGMIBLO$, 1)250$7,48¢ KD X WEIK U GDQWRFLBWIKS/$%W S«FLDOLV«
GDQ@PHVVDJIHQYW D GHWXE XH SREUHSW R I HV V LR @B QW «
$FTXLVLSVURKBE50$*(67,17(5$&7,9GHODVRFL@B&S,1)250$7,48(VS«FLD GBQEB«WLTXHWE
«OHFWURGQUTAH@HY DLOKLDOH 6($$ VS«FLDOGDERWHAT XLSHPH@WDW LG biH F X IDLOAMKH YOROON L
LQWUXVLRQ

3ULVEHSDUWLF LCSHIONLRBL BWE50$*(67,17(5%&7,9¢ KDXW BXU G D QU H D S L @HD%* 0
,1)250$7,48(VRFLKkWBEDL WS « F L D G DN H F WG YOUF WE XFIRP® H IGAHBIUR¥RPPHUBRNMVHUHQWUHS L
G RUGLQDBWHAXUSHP®IRWY D®¢T XSIK/« BIMTHORVLFLHOV

b6RUWGEMWULP2GHIRQVROLGMWLFROGM BUWLFLSDWLRQ
&HVWIGR GHWLVGBIHM & (2 VD @EHUGHIRQWUJOH

b5HQIRUFHPWICPSWYLILFDWALIRG¥EDUWLFLSDWLRQ
7UDQVPLYVLRIQUIBDOM L FROPRFL«WA(/, & ODRFLIWKE0$* (67,17 (5%$&7,8(
S5DFKODWH+$50$* (6717 (5$&7, AHYFW LRHIL QR U L BHDIBARHFV WS R UWDEDW WLFESDWLRQ
&U«DWIHRB ©$50%$*(676(59,=,VRFLKW®OLMQQPNOH GH3+$50$*(67,7$/,$D\D BR XWF W MOLHN «
FRPPHUGHIUR® RUGLQBVGHERBYLM DHHUYLEHRUPDWHRQVHQWHFKQRQRIRHPD MM R H V
U«SDUBWRR®LQDWHXUV
SDFKBDW+$50$*(67,17(5%&7,GHBFWLER QML QR U LGHDAIBN $*(67,7$/, R UWDRMNI W LFGS$D W L R
¢
SDFKOMB+$50$*(67,17(5$&7, AHPFW LR QRUL@IBEEN 5% SRUWDRMIWLFLESDWYRRY L
G XQUDQVPLYYLRBUMIBOWMH LIROPRFLEWN A(1'5$¢CODRFLIWSS0$*(67,17(5$&7,9(
S5DFKBWVB+$50$*(67,17(5%&7,9GHDFWLRIOVR QG DWEHMHVYY,1)250$7,48(FRPSOSIM&QD SSRUW
SDUW LIHRO®/ L$I'Y HY8#0,1)250$7,48% R UWDSDW WLFLS R WISA Y HAYQIE L UH FW H
$SFTXLVEWIHRSGO0$* (67,17 (5$&7,93H852.29(',7,216VRFLKIWXQ ©DS ¥FL DG D « GEWIRRQFLHO\
DSSOLBBHWWNRRYGHFLQV

b&KDQJHPEEEWUHFWHR@MRPLQVRERBWKHRUJIDQLEHWEWQYEXMARX S H

6X WBURSRVAMVKRRYU$E38627BU«VLGHRDVEBSGPLQL\OMBRRWEREQGPLQLEW UDMILR Q

DYRW GR SOMYRPLQDWXRDQWRIVQLBEB75$37G«PLVVLRGWBIVR A FWE RIQWH F WHXUUIBDO
*URXSH$50$*(6 7SRSWHQGBW«VLGHEREBHF VGRISWBIL 23<5$7,9((/&223 PDLVRQ BXWHRXSH
3+$50$*(67HVMWHPSOOFRPS\MUDYULO SDWQLAWB33/,662MXVTX DORBWHXU BO«J¥W
"LUHFWBHXUY L V&R QX WBLKROQ\P O K IUKR S H

, FHSURMWBW VR PISUR B HVKD Q JH FGHGWQ R P L QDRALLRIEMHY RFL 3W$50$* (67,17 (5$&7,9HQ

(48$6(16DLQNXID AKDQJHBHRIN RP L QBN RIQVLRQV

+ ODLYLVERQXWKROQ\P ORIUHR SH Y L3IHEBE0$* (67

« OLLYLVERQXWMREO LV VETPMIOVWNWYEVFR 6 REHY X$t QW7 (/, 1.

« OHD/SSDUHLOWR@WJIJURXRXWILYLVLRQ11(&7

¢ XQBRXYHOQMHRRW « SHR XOHVR J L PLHBAV D[ , & $/62) 7

+ OBUD Q FLKQD Q F HPHHRHADWHHIFLL Y L V)R Q( & +

SHQRUFHPHQMPSOLILFHOWALIRVG¥EDUWLFLSDWLRQ
$S S RIDN B LIHROA O D F W MWLLTVX & @VFAVFAWU ROILTOH 4 8$6 (16VDLOISB&$1)250$7,48(
5DFKOMUA8$6(16GHDFWLRMML QRULWMB & HHMS*(67,7$/, 5 R UWDERDW W L FGSD W R Q
SDFKOIMU8$6(16GHDFW LR @RL QR U IGMIRIOU$7 (SR U WD WLFGSHDWLRQ
$FKBWW$/7$,1)250$7,48GHDFWLRRVQRUVWBREBE ('6 SRUWDSEDWWLFESDWLRQ
S5DFKOMUI8$6(16GHNFWLRRVQRUV@HBUZHO ('6 SR UWDEDN WLFGSDWLR Q
$FKBWW8$6(16GHNFWLRRVQR UIGHDIL(UEHS RUWDEDVWWLFESDWLRQ
&U«DVBIBREB$S<ILOKDOHG (48%$6(1®\D @WXOFW LOG MVGE @ J L FLSHCOL FDW L IV

b6RUWGEKWULP2GHRQVROL GMMMWRUDHBWYWLFLSDWLRQ
7UDQVPLYVLRQUVIBD WM L CROPRFLEW&ODRFL(AB&6 (16
7UDQVPLYYILRPUIBO DM L CROPRFLIWKE0$* (67 (59, =COBRFLIWS0$*(67,7$/,%



&+$3,75( $3(5&8(6 $&7,9,7<6

6WUUWDVAWEMHFWLIV

)H U HO D QG HO IV W U D \Wh3 DIVHL &IHDQWY LH $ & 223 (5$7,9((/&223 GI*URXSH8$6(16HVFRQY D LTDEK
GHPDWRRWWRIHVVLERWQBGMY URQWIW HUFR B ®R R WG RIMXQW B XSD W LH@WIHU R X $48$6 (16
DIDIOVAKRGZDFTRWRUUH V V IXYHP[I$S & W& D @HP« W LEKMI L Q IRUBG DA B XGWW X P « WLWSX/FLDOLV «)
TXQXIR@WVRFL«V

3RU®RO DPEIGND 8 QRUBOKEH HFK QR GRXBD YWD + X AP IOHU R X $#H8$6 (16 G « Y H O REHIRK WILIGRW W H
YD O BXIR XGHAVHVD R BV R IHV VLR Q BBRXTX [FRW V D FALOH®AWV HPBXBEDW LHWWWR L Q V

& H WWWWHU D & @ LI0H) RIY OWVE K@ W ISHHQIWDHW R X $48 $6 (1 6GH/ HSRV L W LFRRP@PHI FW MWW X F ¥ X 8 D QMW
GHO HQVHFPHSOURIHVVLRY QBT I L Q GSHDNWPLDH H XGW B DX HXSUM HAHS R XY BSIXUE\O L F V

/IH*URX$4B8$6(16DGRERXARXEMHBWLIV

Y '« YHOR S/SHAF W L ¥MIRXVE H 8 D U W H QTRMUBI W MR VUIBHWK V HY R R GISDUFRXHRLGMSDWLHQW V
H QY L OtaDHD K  HL@/ROL FL O H

Y )DLERQYH O @HIWD V I8 PESHU R G M MAR @ X V& IDROQA X @VH O X L GLWISKWL FOLNM W 2 RGHY D QbW «

Y 'RQQBYMEDWLEBW G HYHXGR/Q Q GHIVD QWkE X ULV « HV

/IDVWUDWBXJURXH8$6(16 VHWUDBSkWDW LR Q GHOEEHFSHRW HoAHW R & X WEIDRSP\E G BIFF R P SDO B H U
S D W IG-DQQAR Q D U F RDOGUWAU D YGHHIR J L FAHHEDWR | HV V LRV QI@®ALF HD X [V D Y R UG HH \D F W L YBLMW®RX S H
(48$6(16HVKMF DS D FRLA K OW R BWYL HXF Q VW IGWXEKIDWE H/ D Q MAB DBR Q V « T XCH Q B/« O DIXIDIOG RV «
SULMBFKDUGH S DW L HKBH/W )G P L FILOWW U X F &/ @ K 6E/H U JMPGLFWR  V RIF IMDHW BIQSBVV QW H V
GLIN«USIQRVN V VLR Q 8 I/«

3RXDW\GHHUOVR EMHFOEUIR X $#48$6 (16 G R IR X MIPDX.WWR OXR @[S H U VBLWH O RSIBHIR [ L DLVE UG YA
QRXYHBURIHVVLERWYOWENE D QGHIRXYHSB{\D QW L PLHW B O X \B HREQ VI « UH\@W/¥ FGHV D Q@/k 8 D\ V
GDQOMHV TXOHHDWR X HIWVMP S O DWW RAQF R Q V H UNFDEDSW L P TXPH) W@ D P « O LRWD\W WR BGHV RL QY ULWDE O
H Q MVHR(F L YWIDEDRVOUHSD W L AT R IF/RDOHSW R TH V V LR KY Q B @ WMV D E O L V \GHYP B QMIB/H W D W V

/ HQVHPEHO B W U D BK&DRX $H8 $6 (1 6S H XD LG DSGWIR G2GHD | 1 DS U HWHERDAGBIAD S S FUHIM V W H RVIQ
GDQW' «FODUBWAHRQ RUP Q@R )LQDQFXBDKWEHF W IHEREQIW XH[HIV GRS URVIRFEPHQW
[CTOUHITVWUHEPHQWH O

WHYHWYFHQFHYV

(QV DT X D O3 @G LOMBI R UVFEIHIOR X $48$6 (16HVSD UW L F X OY.B U HE BRDW LEWEHU « V H U YGIMIBRI@ S U L « W «
L Q W H O OHHWWVGOH\OVD WL H O O H

, FHVL\ABI$6 (16HWH VL O LG OW VH Q GEACHY BWVH GRRHDW T XGHNM\V W aRHW HOR S S« V

/H*URX$48$6 (16DSURFE¢XQHHYGH HULVTXKWR GW «VH @ BXEUTIVHV U6 HFWLR&S U «VHQW
'"RFXPH®EM QU HJL VAL PR WO

/HPRQWGHQM DG W6 HF K H UHF WY HOR S S HOFFAQLAY B RO/HRR P S WIR\Q V R O LEBHW SW « V HQMQMBXEU] T X H
[ IRWHKSU«VHRFWPHEWQ U H J LV \&Q HPHIQWH O
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3RVLWRRFXUUHQWLHOOH

6XWRDUFIGHOBKDUPDHQIXURSH

(QQWDQFH
/HPDUFKUD Q@GDR P L QIR UR DO WALFRHCSW H R UV Q F LDFDWKH X U V

Y $YHF GHSDGWDUFK8$6(16HVAWHDGENORDUF&D PLQIRUR DWHITEOSDHERP D U F KKV W H
VWDEDWD S SRUMH [HE Bk FHGHQW

Y /HGHX[L2PHW M KXUQ L |G FCDVIEIK ¥(W (5 < 6

Y 60$57 5[ILOICDOURX&K*(',0 PHWOXVLOARUMVEAHBYWGERR | ICFLIQM R VARYH R Q L HOQW U D \GHU V
VHRIIVU$V/,$1&(/2*,3+$53(5,3+$5H 386

6RXWEWW L P D WIS (VL6

/H\S UL Q F IDS/DRG WA8$6 (16 «V L GHD®W

Y 8QHRIIUHOREXQH TXEDV «HUX WP DSSORFOLWIERR S O « M Q H/ X L\VBHV R O X WRRQWVHENLHPHQW
PHUFKDQGANXQHWRPPHBEEBRWWFRULH QW@ H U YR XED W LtH QW V

Y 8QHQQRY BRQRGQXINHOR J L FQ HPOWV « UMM U Yh FH V

Y 8QQLY HDH X D CAHAJQW.D )G D W LEWBBHU R G AWMV L ILF D W LTR@ W/ HUYLBMVLVWHB Q@MW DQGD UG \
GHD, 62 RXGHRQIRUWPHWKQERXRKVLIEFDWkKRBUJBIKRIQ Q « BY6 D Q WW6 2 b

Y 8QH «U L VSIRQHRMKD YIRQWV HOHK H Q WAHIR'P S « W H®HW U RISWO BDH 20 b

Y 8QHSSURHWEKTXLEHUD Q&RP SVHEK G L ®KPY UR X SHMHQW V

Y 8QHDVVLVWEOHIBHQL YHBXQ «ILFA®ROSEID KR UDXQHTXH KGH¥RPS«WH@FWYSHWBMKMWRXSH
(48$6(16HBE P SQUWEDE D

(Q,WDOLH

$XUHJDMIGQ R XY HDOWVGLMWIR/X $#H8$6 (16 HQWD OBHR Q F X U WHIQRIMD\OX B IR DU F K40 D « SD U W IDML R Q
PDUF&H @ « GG WDIRR Q FELHIIDWWGE BRI ILFLQHV

6XWORDUFIGHO D « SDUVBEWIRID (67,7$/, HVSDUWHGHBBLOMEBH GHYURVVLVWHYV USONIVONM M B WY
VROXWIQRRVPDVBLBEBIS* (67,7$/, HVSWRSULGCWBHEWUSE /, & TXHVEBHYHRQQ URWRFHREBAPXQLFDWLR
XWLODHR GH SKDUPDBEHBV «VIS@QUGHQW  WUDQV DFIMUFRIQWXS H U PGIRW D P HBQ W W U IGEHX W L R
FDWDORMHM QGLY L GXDSKLIVK®DBIIHUD QV P GWVRRRD Q GHIR Q V X O &/IIDBLLR/G R Q G E ISQIRAG 0DV V
FRPSD U DELHSRIEG[HS O X V LIRXW) L VNWR U V

6XORDUFEHURILFAHIBYWRRDFLQDIDH $* (67, 78/, PONMW DAH WX YHONV UB@HWIR GWWY $50$* (67
,7$/, B RXIB « SOR L IBPHIRQIH U REUY Q GCO«TXE8MWH SKDUPDGHNROXVEER«PHO0$*(67,7$/,$
VRDWSUR[LPDWLYGHBE GW D U F KW DEDMUD S SR U W

/H\S URE.IQS DX W HXHBAMP DU FKR @W038*52830 (', &$/ HB+$50$6(59, &TXUHSU«VHAWEBMWQYLURQ
G¥YDUFGHYGLWHWDOLHQV
6RXWAMWLPDBHFEQE*(67,7$/,%

(Q%HOJLTXH

/IDVRFL3W$50$*(67% (/*,80HVIU «VHOQINDH HQ V KERX& 6l W EW @ BIME « MY GHSDUGNP DUFRY¥ HFRQ
ORJLIFGHROPSDW «H HQ

6RXWEFWW LP D HFEDE* (6 7% (/*,80

3+$50%$*(67%(/*,80VHSRVLWER®REHED UW HRIR IU HF [EMHVLHQG « S H Q RDIQWHE/D W&/E QR X S H BHIQ W
SKDUPDBEBY0$*(67% (/*,80FRP P HU F ICCHVIRGHX VL DRRWP D WXIT @ WV. FQ B&YR\® X \§ MRIQUM & #0 B D Q W «
, OB «FBXWKDUPDMWBVFWHXHOBURIHVY+LRED$*(67% (/*,80LQ Q RRYRHOFFRP SDO®HK D U P DE DIQY
ODHVWER/@RIILF D@ S TBOMAIR LV V IGRIER Q VDD W LHW W DG G BAR Q T GHF R R U G L GBWRHL QW

/H\S UL QF IESRIEX UG BQ Y0 S$* (6 7% (/*,80VR @QMAR FL «@R&Y/86)$50$" 1(;73+$50HB+$5021<

$X/IX[HPERXUJ

(Q OBDGWPDUFRKB+$50$*(67/8;(0%285*GD QN FWHXHD JL QIR URDWHEIGBEH VIVE CSHD U
UDSSRUW 6R@ULQFEBQPX HYIY RFLINE +$/8;

6RXWAMWLPDRHFEQE*(67/8;(0%285*
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6XJORDUFKxxHOGLQIRUPGBWW/REHOL YV V HRHQLWVYHWHG/LFR 6 RFLD X[
3T04WDEOLVVHPHQEHUJHBHRXBMHUVRQIKWMWSHQGDQWHYV

(Q)UDQFH
0$/7$,1)250$7,48(LIXYBUPHYHDGEEDUFK G «WISUOMH GHSDGWDUF&HA#3$' UHSU«VHQWDW
VWDERPSDWAHH[HUFLFH
6RXWFWWLP VOR/R®,1)250%$7,48(

6HVSULQFLBPYFXU VIRQWY$1*$62)7:$5( OHURXIH(5*(5 /(95$8/7 DYHW¥HWRO XWLSR 08/6 HW
352%25 HW2/:$5( 6$17(

(Q®%HOJLTXH

0$/7%%(/*,80«TXLSBXH PDLVRGHWHSRREWaGH GHFNDLVREGHMHWUDXMWRIFSWIBID\\(Q
0$/7%$%(/*,80«TXLSDLBHNDLVRQWHSR@HOJLTXH

6R X U W L P VO/S/R §% (/*,80

6 R @ UL Q FIRIDFOX HWEBWY RIF L &2\6«/ 8 6

STOHUYLEGHBRLQQILUPYHHWISLWEXRPLFLOH

',&6,7,1)250%$7,48HVINGLWEHBURIL PO GM VWL GHW HRF LLFHAVH U DHXKG@GOWS HU VR Q@QBHMEO H V
GRPLFI+@H +ISLWIR®PLFLO6,$" 6HUYLGHRLQYILUPLHRPLFLOS O6HUYLGBIVUCGRPLFLAH&
&HQWRAHIEW , QI R U ABWRLRRU G L GRWAMBH UVR@QHIN6$ «T XL SAHW FL D O$ O KHL RHEU &HQ VB HH
6RLQ¥ILUPLHUV

$SFWHXOWM HKXHYRBRDUFK&6,71)250$7,48FRPSSWUHPFH FOLHWY QF W UR S RIDPW BI2QH RQ W

Y 3UYGH &/,&SUHP IGHUHF WHX@\R Q F X WBLLHGI\W\WHPHQ WO L V «

Y 66,3'H(W$ VRLW GSDGWDUFR&PDUFKYGRPLROHRFL GBNW2*, &HW/(', 6<6b

Y +$' OHDGPRDUFRYHFQYLUR@GHDGW DUFKMWFWHXBWHW5&$IUHSU«VHQWHQ®HDUW
G HP D UFRKD F X@X H O TSKHHWEL FAWHXTIX\. S®! ) MAGAHPID U F K «

/ HQV H REHDHS D UMHD UFKWWALP L GIDL UH
6RXWFWAWLPDWERQGY)250$7,48(

STIOHISLWMHW+7 *URXSHPH«RVGLWD®H HUVYLWRLUH

$;,*$7(HVXMD FWHRXBR QW R & MGHFBNGBHKEA VW2 PE VQ IR U PGON/L Q @64 6 H QP L O IKHR¥Y S L W ¥ BFWAG H
KISLWONLS&¥HMRXGR QOQMEHX[L2BH8 GHHUDQFB® $VVLVIWEPHH XHSLWOKIDUVHLBWOHROXWLRQ\
GO$; *$MRQUMI«UHQFRBWMURXSHDFKIRW SLVBR O HEIHUPHWWB @W K « U KQWRF2YL P S OtLOAR | 1 U H
GO$; *$7TOSDOGWDUF&«$;,*$7H VIWH V WWHD ERMS D 0 @HH [H (BRLFAFH«G HQ W

6RXWEWWLPDW:LRTY

310H«O«P«GHFLQH

/HW RO X VBURGR \BOMNBT OH« O « P « G W/ARLEWIQ | U R @ &/ld KD W « J FBUMERIQ F X U HQ F H

Y /HWRO X VBN @D R HEkG W HSDQHM S L WADW [ X FEWY B HRXU « VHID X [
Y IHWROXVBIR @D R SHEGHND X WALWWE KR/ L FLHOW 00 62)7:$5( 6317 (/<RX$,1&%$5(

$FWXHO GHKPH@WBHB D U F KO3 T OH« O « P « G HYFLLV@GHY HUD S S U RGFE B VYV R F GIHBIL\W R R W) W « OUHN/U
*53'H6 *URXSHVWHBQWRQIXI$SPX .« YHORSSHBGHQ®H 6 D@QRW*D P PHQBWH\SURJUDPBHBAYGXFDWLR
WK«UDSHXWLTXH

'"H PD QLK) « UDBRPSO«PHGMHRUIWMEQLWHDWYEBVYFR VREHD PGB UR S R&/HHE)VWaPGE®, QIRUPDWL
W UER P S OHHWRWP P X Q L F/DH@ WO O « P « G HAGRHH YOG W B XRD U FKS U R S RAMHRU | IDEK VE LY H U VHL ISk BHWH
FRPPXQLFDQWH



85' '2&80(17"' (15(*,675(0(1781,9(56(/

6XORDUFIGHDPH &RQQHFW

3103 HUVRQQUHMLOHV
/DFRQF X U BINRAEMS O ¢iGH | LODRMOWWR P SR « H

Y 'H VRF L QW UMK 1 8 Q \8 HEHAU FHXW QP D U F R %O HD LGB - &/NBH F R QB HS/UR | H V V L& BV QIQBWNQ
IDFWFHOGH XFFEQ FRQWRXUQDEOH

Y '"HIRXUQLVOHIRUNVMXEANR I HV VLR Q DAY HE « Y HOR S SEMYWJI P HQ W

Y 'H ILOL B@H\Q W U I6SIS UMIPNSHOD @ S « U D WEHHAUAO « FR P P X QLG B WV V8@ DRIGD F H X W QTKUHVSGH. V H V
W«O«VXUYHWEODQFH

/H31O3HUVRQQBYLOHVSBWHRPEUBWRXWYV

Y 8QHPD°WFRWPH OGWM\VW2PGVL Q | R UPRXULLE R QGUE « FH V GHARR U G RHP M 0 W IDFOWHVXDWD Q W L U
ODHIILEDEW W L R WY Q W OEHUD OH\WWBk« F X (GLHVR L Q V

Y /ISH[SHYWQ®HQV BRI RMXUR LR YR L HQ MAIDW L HIQWRPH L O O MR O M VBIZROFWF X HL O

Y "HV« TXLSHSURIHVVLRYEBHOWEHL HQ HWHHID Q@HSDWLHQWYV

/@RIL2H,$FDDWWHQR QWX QBUHP L3KB\GHP DW XD Y WRHM [S « UL P H Q AWRDQALARGEM) WHYH W EXUR S ML
SHUP HVE® B Q WUIDRKU L WY RO WWR O X WELHR RMYW D FFRP SDJGH P H@MRMBVH 8 H U V R GIQ@BIVV ToHS H U W H
G @D XW RI@ORFRLUIB MG HP HX UH

/HPDUFKBHREMRARYQ HBWMKYQ MAXQP D U F KES O HHL\DV R Y HFQ IR X O W LGAZXOEFHWNHHKDXNS (1,25$'20 R X
7(/(*5%),. 6ROXMM/RQR PH

370M &RQQHFW

IDVRFL«3B&/6( «TXLBOMNMR X UGB L SURIHV VLG B/QBMHER Q HF WHHHRD UG\(B$0 9L WHHD M L
UHSU«VHQGHSEDUMHRDUF&HWHUPLQDX]

/IDIRUBHH$3(/6( U«V LEGMHOAMF D S D RLSAKR S ROAHWX O L @ UGIHPHROAK VDIGRDBWWDOHBEH VR GRS URIHV VLB QH O
VDQWYIRQBPISW RG RPLWVYDWX HHWBIWORGERELBUWRKYVVDIWBEYVW BXRAWXDH.

/JHWROXWEROM SHUPHWNHHPHPMWL O UKMYHSHU VR @ Q HV VXM HWGHID O D GIKHAR Q LRIKH\E R U H
H@DQTGKIDXWRQM®PEHE M HPHXWRKX@ «SRQORPYM IBX) U « F X U L \GHEBIRR® « H V

, WLWOH[HPGBRH 6DQMH$3(/6( .$3:(//%2;° HWH$3 7(85E\.$3(/6(° SHUPHVOWHQW UD GLHAD W LF
G R Q Q «GX5 D W LHHVD W X\UU D Q V kHFXWY M WOVH W\ V W 2 PGINW U D L W& AHHB/L | 1 « U B Q MWW H QBHDHRWP EUH XV HV
IR QF W L R QHRDROQOMS RKHVULFCH VK\GLDOMH U | 99D IR A IAQWR Q R PHL@ WEUSD W LB R | H V V L & BVDHOWD
IDPLBWHM. GDQWYV

6XORDUFIKGHORILFRKHGLFD X[

352.29(',7,216«TXLSH XWLOLVPICHIFIDQ ¥ « W[« U D HWINIF WDIANRBEWGH GXDUFIBE2.29
(',7,216HVWHD GHO @ « G G\WQ R DL FRH®LVF D/X(ODF O@H QY L U RESSHIRHAWY WXW L S D\OHR « G H F LIDDVL V
«JD O HPHQAK R B W3 DER XXQW U DM CBLADH PRIE L WY &V X O R D U F KD Q GDOR J L E HHHY WGE RF® E L © R WU
P«GHFHQWDQFH

6HBULQF IFRIDAXUVRQ@WOB38*52830(',&$/ OHDGPMWDUFBYHFOXGH GHDGWDUFKA&(*(',0 TXL
UHSUQXWH GHSDGWDUFK&RXWBEFAWLPDSARDY(',7,216

,17(51$7,21$452667%$/. HVOWHD /KW P DUF IGH WV R J L FHLEADL\ @ R XOHR'D LV R BN Q WIS O E\HWV D Q W «
SOXULSURIHYYERGWHAOR | HV \DLLAEQ UEDHD Bl @ W kK WWRHF L « WL YHOB RJILELC HOL . PDLVRIWDQW«
VXOHV  D\DQWJ@«$FRRO HQ W LROQHIU R | DWHERSYMRUDQBELRLW GHU63 « TXLS @&HX Q
ORJL$¥E,30 (QFRPSDUDRNRE®EW DUFKWGHW HQ 6RXWFWWLPDWIZREIG7,21B52667$/.

6XORDUFIKGHM QDQFHPBERUVMBIVORFDWLRQ

/DVRFL&WIE (2HVX\FKDOONRORDUF& XL QD QF HRPHIELW QW « T X L S HERUHRQ MYV LIR@@IFO WR G W LY LW «
VO LQVFUPWUFKREU\RQQPHRIKQH | | L9 DG BWRRX FR R J L FQ RQEHO O F RN Q MBDWHNI D (G Y /D

E U L TOHHD VHL\DWIR X Y MQM\D V WEWG H® R J L FELDHIDAD LW BIRIERHARR P S O HERIXGH B LV W U L B XRDHKUM. R BW V
ORJLAIQAV D QUIBRWXYBQWQBCHRPSWBRPSOHIL®H L QD Q F HPHIVNN WISY & (2 F K H U BKRHXAQ MR L H
P«GLDQIWQVHUBDHE «FLDGRXGFWW L P D NALIRG ¥
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QYHVWLVVHPHQWYV
QY HVW LV \LHPRHRQWNBEBAUL R G H

QYHVWLVVHRHFRW S RHWHONS RUHOV
/HW D E G-HL. DIXSV\AQYW K OMMY HH V W L VIV PO/ X G MW U BHW Q LB QR WH V

,QYHVWLVVYBFRQWRUHOV
'RQWFDWBWWDWFTXLVLWLRQYV

,QYHVWLVV¥RPISQWNOV

/I DHVVHQWLRUYHVWLVVRFRQBEYNHIRK SHU8$6 (16 HVEH«GIE«ODB ' S5HFKHURWHYHORSSHRAMWQW
O LQQR&BIAIHRUPIHAY R AL «&/X U R X S - Y/RIHD WGED 834 R PLEH )S[U R MSIRVWOMI HQ VB RIEEO'HL VLR Q V

/HLQYHVWLVNRIE SRR F H USUH.@W L S DAOHBF A QM HVQLIRQR X Y H GEAZH.ROH Q@ DW W W RUFVQI RIWFE A H Q W
OW«F X ULBIROOM LW H X « Y HH@D P « O L R GHOVEHRWI R U POQQHAH) « \B BERWH P H Q W

/H*URSK48$6(16ILQDYFABFTXLVERXRORWHWHQRXYHVXMRMINEGYRSUHYV

L YHVWLVWHRIQQ QFLHUV

/H*URX $#8$6 (16SURFIGIP «UDO K BHEWR LV V BIQW HVREBR UW XMXKQARIF2G D F T X HVE @ RRQ@
FRK « U HDQYAHFDY W U D WS WHISHHQMY Ui \R S « U D V& HRUGRL V VADRGFNHY U B HW Q LB Q B VRIQAWG HWX L Y DIQ W H V

SULVGBRSDUWLFLEQWWBDOHYV

Y $YULO 3ULGHSDUWLFPSMRUBMIBLIUHL)250$7,48¢ KDXWEKU GDGQHWFDSLGHDIL'$/$ %
DX DSLGHDO &

Y -XLQ GDQ@WD S LGB &8)250$7,48 VRFLKWXQODXADB LD O & $6&$,1)250$7,48(
G«WIEHQWS6 ($$ VRFLKINDQ O DMVDISLGHD O &

Y -XLQ 3ULGHSDUWLF PSRW UBNMKDXWHE X U GD QO DSLGHH®0,1)250$7,48 (D XFDSLEWD O

a

Y -DQWLH &U«DWAIRBF$50$*(67,7$/,55HB+$50$*(676(59,=VRFLKWROLUMHGRELGH O 4
D\D GWR XIWF W VYOUIR® P H UFHI URY RUG L QB WS HXRIM FONWGIVW YLE HR UP D @ ERQVHQOHFKQRORJLI
LQIRUPDWWDX!$WD UBWRIR®L QDWHX UV

Y 2FWREUH GDQ@HADSLGHDE®.29(',7,216DX¥ DSLGHDO &

"«FHPEUH &U«DVBIEREB$<SDW8$6(16DX DSLGAHD O a

<

SHQIRUFHPEKBWUYWLFLSDWLRQ

Y )«YULHU $FTXLVGWIIRPBRBO«PHQ@WSBUIAYIDLVBRWOBDUWLFGSWERKY (67,17 (5$&7,9(
GH ¢ GX¥DSLWDO

Y -XLQ $FTXLVGWIIRBBRSO «PH@WPLA[H% DLVBRQWBDUWLFGSDWERSY (67,17 (5$&7,9GH

¢ GX¥DSLWDO

Y -XLQ $FTXLVGWIIRBBRSO«PH@MI(YHN ,21%/52667$/. ,&7IDLVBRQWOHRD UW L FGSIBWISR Q
,1)250$7,48GH ¢ GX¥DSLWDO

Y -XLOOHW $FTXLVLGHWRIQVARRPSO«PHQ®@IDAS)HY'5$ IDLVDSDW VBUOSDUW L F LGSHBW § RS * (6 7
,17(5$&7,9GH ¢ GX¥DSLWDO

Y )«YULHU $FTXLVGWILIRMBRRAY O « P H QH'D LIHAMD QWIBD UW L FCSFWEREY (67,17 (5$&7,9GH
¢ G¥DSLWDO

Y $YULOb $FTXLVGWWRFRIPS O «PHQWB+$5D\G*(67,7$/,9DLVBQWVHBDUWLF GHOVE5R §* (67
,17(5$&7,9GH ¢ G¥DSLWDO

Y -XLOWHSWHPEUHFTXLVGWLRGBRE O « P HQGWREL, UH VS5 $ DLV B QWWHED UWLFGSDASEREY (67
,17(5$&7,9GH ¢ GX¥XDSLWDO

Y BHSWHPEUH $FTXLVLGHVRIQVERPS O «PH Q&I BMH VL) 250$7,48(IDLVISDWVBUSDUWLFLEHD WLR
3+$50$*(67,17(5$&7,9GH ¢ GX¥XDSLWDO

Y -XLOOHW
c $FKBWO$/7$,1)250$7,48GHDFWLRMM QRUVGBISBH ('6 SRUWDSDW W LFGEDWERGEGLUHFW |

GXURXSH GXDSLWDO
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e $FKBEWW8$6(16GHMFWLRHMLQRUV@W/B®BU/HO('6 SRUWDSDVW WLFLSDWGEREQ DOV
e $FKBDWW8$6(16GHMFWLGRRNVQRUIGMDA(UHSRUWDE DN WLFGEDWIRNMRIEG L UHFWBXDSLWDO
Y '«FHPEUH
e $FTXLVGWVIRWBBRRY O «PHQ@NWOHIBHE*(67,7$/,$DLVBRWHRID UWLFGSEWERQG6 H ¢
GX¥DSLWDO
e $FTXLVIGWWRWWRHE O «PHQD2YU,BY(.IDLVBOWVGIBDUWLFGSOIERQGH ¢ GX
FDSLWDO

JLQDBFHQMHYQYHVWLVVSPWQWV
/HW R G HOHL QD Q F HPHMDW HV W L VY BIWPHQMW V KRUNQW WGHE VU L PaAVQUFKD RBIYBE R QUWHAXLY D QW V
1DWXGHNQYHVWLVVHPHQWYV JRQG3MWRSUHYV
HQa
5 "

&URLVVDBIQWHWYQHYV
$XWUHV

QY HV WLV \LHPRSHRQ WNFRRX Y V

/HLQYHVVHQW SR XBR QF H USIUH.@W L S DEOHFRHAAVY O L ¢ @ @ L Q Q FSRXW BRYXW B J D JW DIO@Q W HX @ H
SDDS SEH®HSD UW H QDS LJHVP HEDWBAEG R P D LQ HFV/H V VX QID[GW U W MBI F LI L T X H

/H* URSKH48$6(16SRXUVKNYYHVWLVE B EMEDVGN H

Y "HFHUWL | LFORPHR G M U JEIKRIQ Q « B W5 D Q WD U D FSMUWRIQ Q H O

Y 'XG«YHORSSGHPHRQRWLDQUD QF WO @ « W UEDIWH MGRP D LQHVS HFW L |V

Y '"HOD«QRY IBWLLRAH X « Y HDQLGE) HIP « OLA&BHUIR U POQHHI « WL T X H

Y '"HYDULD®HER Q VP WWLIS X@BXEUTTXH B6HFWITRES U« VHRFW P HRE Q U H J L VALK P WO

3DWLOOPKURX H8$6(16PDLQWLBEXWD U BKHUR LV VID[QFHE QHW X G GIH@W VW BWHUQDWDRQD O+
«JD O H R Q FIE R Q QXQ@BW L RMLMHU Y LR YIDY RF/D LWH¥ K QRO R LEVBIDD W «

&HVYQYHVWLVVHREBAXW® D S S U «G-HOMWULHRF)G XRIQR X $48 $6 (16VRYWOBD VEBIHMR Q GURSGKURXSH
VRUWUW QD QFH P M MUWVGHHDRIGR/S S R U W& P IDW &K «

$XFXBXWHEJDJHRHIDW Y HV WILHO/AHMMIBR Q SRODL UHF\B XRIR X 848 $6 (16D XMMRE M « SEWE U« VHQW
'"REXPH®EYU H J LV WBJHPHQUW H O

QIRUPDWX@IPWRHQWUHSULVHV

Y /H*URX$48$6(16FRQVROLEBLVHQTXLY D COMRFH 8 WK50$ 7+ (. VR F L 6 WU R MWD GIDHQD TXB B O H
*URXSRVVOGHEDUWLFGSHDWGRQSLWHEE0$7+(HVWS«FLDG DB « YHOR S SEPIMEUL FBW LR Q
0@ LQVWIHIRDBIE R W R X &/HBK D U P DV XGIMVH U U Ll W BIRILHVYD GIVISQ JQ R O
/H*URX$#8%$6(16HVW IWRIXWHXRLAMO «PHGWR GWV XFHSWLE ONRQUQFLGNQFGILILFRWLYH
O @ «Y D O VR R M H/ R ©D V\GLH/ D/ L W X DIVDLIRIRDGUHH Y « VX O W D W V

Y $XUHJDAHG DD L BS@H W L FGD\R XS E DX DSLGHDBRFL QW ((0SHWHO O DEVHQBHWLFGXDWLR
*URXSHODHVWGRQIH QMHMUWRX FIROQVL@HSBWYRGULQIOQROYBNPOHE%/((0$ /D HQ W BWSDN
FRQVROLG«H

3R XS0 GV L QIR UPWDXMLHRRA\Q W U H SUHJ ¥ HMS @BFXEUT XA TRWH] HWOPFXEULTXH [ ITRWHX
S URVIRFR P AR WY UHIT VWU HPHQWH O

,PPRELOLVRVUISSRAMKDOHWRQQHPHQW

/HVGLII@Wk)VLW(HXfURXS{HSSBG(lGQHVR@AD\BDUWLFXOHiBRVH‘@\H\SUREO«PDWQIYKIHIP?QQHPHQW
; YR ; XH G U«VHRFWPHRE Q UHJ L VALK PIHIY WO
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'HYULSWHBQ®223(5$7,9((/&223 GHVHVLOLHMBINOSODFMH
(48$6(16\ RFFXSH

$X G«FHPEUH 0$548(9(57(6%$17(HVBVFW LR QEHD k LU HIQYPH¥FQ IS DL FLS®M LRQ GDQMADSLWDO
G (48$6(16%$ &223(5$7,9((/&223 VRFLRWMKEGH $548(9(57(6$17(G«WLGH QL WIHIHFW GX
FDSLGVDIB$6(16

/$ &223(5%$7,9¢(/&223 G«WHQ@XH SDGHSKDUPDFER®SWE >GH VRFL«WHWDIIRQYHUJHU
O @ L Q Q RWHAKICRRID B @ k TV R XPW WHGEEK D U P DIFIKQP H QW H | | L BIXH\@ MH®FR Q R P IGTRIXBIQ W «

/$&223(5%$7,9((/&223 UDVVHRBGH Y H G\HR YW\ L FHXBD UW DIR @ MR E M H AW Y. USIR)XOUD D QMM E L H Q
~W G KM DW LHI@WHY HM O L DID&A23(5$7,9((/&223 SURS BV R O X W IZFDEW HWYRRWBU R IHVVLRIP QH O
VD Q@X@H RPEUHRYLURQQRPIHGWNEI$' KISLWE 066,$' &376036 HWF

/$ &223(5%$7,9((/&223 HWHVYVLOL ROIWWHIHE UR G XL WHMU Y LHFHFD X HKBMK DU P bFLH

&RR 'S «UBWSLKYCHU P D FAHHSXL YV /$ &223(5%$7,9((/&223 AXY GD QOW L QR B YR |HVSRREFRPSDJQHU
OBKDUPDEDMARE[HUFLFRWLGHRR XY HOIOMN.RWR YT GH LY LOKRRUG L GHWMDHISDWUDS UR[LPLW «
DY HFS D W L$HXDWR G HF H WU M LGRAXL Q Q R B WELLR ¢ U H Q PLHDIMDLLFB@EDHAR S « U DRMLY BLQW D VIO P i6 H

V R O X WD DXRAQQA | GFOID R | bt WIU@H/HIPWW L H U V

Y &567 (56 ODERUBWRIGUWF D P HQMY L AXHAR 7 &

Y 3+$50$/$% R 11 GHP « G L F D P8 QMAFHKXSMR S FHR@V R UPHY[ L J H QIFHD\Q © DHMYXW R \SIDDG/$ 1 6 0

Y ' 0(',&$bPDW«P&EDFHMNMUY IGRPIDL QW GIR® L PLGIHS BVFHVRGEWD WhHQW

Y : (/1&223/2*%,67,4816SODWH QR PIHWGLTOUKH V

Y /1$%25%$72,0($548(9(57(bODWIHPPBHELVSRPKkWLFBDUDSKD HRFDG K&QPVH QMR | I L L QH

Y 2%-(&7,8+$50% JURXSHRIHIWDUPDFLXIGRQ @ F2% XQH HQW GDOH K D3M VR U P D WH W@V
DFFRPSDJQ DXAXQRW LIGILORHE HXH QVHLIGHSKDUPDBXKAR QFHEMWV« UH Q FUDIXWS0$ HW
$1721 :,//(0 b

Y (48$6(16 OHD GIQUR O X WALIRFEK/Q R O B RXMWZHRM | IFFR AW UG HE X ER® SR UWIFGMAFRPSDJQ HBH QW
SURSRGBIY RO XV RQRRWP D WQ QR HDWHOIR @ VOHD « Y R G XA MRLGUW FEHX QA U D L WEHHPSI RQWQ «HV
W R X/W A X ULHAOO H M FIIR DAHIGDMS K D U P Dif QAIOXAW R R U G L @ DRMIDXEEOH « FR V\\GW D B W «

WUDYWHMO LB H6 (16 /$ &223(5%7,9((/&223 G«SOBHVHUYLPHYUB\HVRXOWHVYURIHVVLRHOMQHOV
«WDEOLVYV8 RHDEMBMk«

/HSDW LHHVOWY H QiF R Q V XD K O L 2 UGHDIR@WU BN RIHVV LG VQ Q@& QBH MV S D FHV D Q@/l«Y HU VH QL « V
SKDUPDFQBK JHQHBS' FKHPR«GHRLVWGRPLF4BH6(16SURSRBHORILAEBV\VW2PRGHIHVWLRQ
SR)OH L OR @ BVIRIR VD/F WUHAD O GDGH @ L | | « UFHRQQVWH [W H V

/ LOWHUERQKEFHI W\VW2PGHNIHV W IYRQ HYFKD Q J3HB R Q Q &V X U LNDANAR UQIF R R U G L GIWRLARQOH V
SURIHVVLBRXMHOXLREWLMHW«FXUGHMRBULKMBFKDUGHS DW L$XQWWQ P R E V H UHYD FMHD LWERW QW
SDW KR ORRI@WW O L RRUHEX 5 UR |G WHH F WH® Bl Q QV@X<S D W LPHDQWJ D O H P HQAFDHX [« F R Q R PLHAHIMD X
V\VW2BH D QBXQARBQVHPEXHY HVVRIUKMVILFLHQW

JRBIWH HM[SHUWLWHKWQ RO RBLUIVRRVI SR XUk SR QIEXHD MY D QW& 223 (5$7,9((/&223 FRQVWLWXH
XQFRV\VWC@HTHKRULJHQDO QARWIXURIO ER QWL GXHEO RANW U D WQ LK W H WRKWBLLRRBIR@® D Q W
SUHPLSDWVHQXGOUWLTH B QW «

/HVL2MRF G548 (9(57(6$17 (HVWAL WX DO GB6IDLQWRXG 9,//(56/56 1$18&<

SRXIOGCWLQIRUNRDBI¥IBRQRY(5%$7,9((/&223 HWHM HMROVWSY  Z7ZZ ODFRRSHYJDWLYHZHOFRRS
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/LVWHM O LDRSRU WEXQ WRIXGA8 $6 (16

8QRUJDIUDPBXURXS$#8%$6(16HVSW «VHRMNMDSSERMWYVWILRBQWOBXEULTXH UoHFWLRA
CUVIRFWPHRIM U HIT VTN FRHIQWO

/HSRXUFHOWO URGEWRWKWHBDXM8$6(16GD @KDFXEMHM OLB QW DIDXS R XU FH GWDIHH @D IOR/Q
ORD S LGWHD/@ LMWOHD O H YV

SULP2WNHHG«FHPEUH

'DQVHURXSE48%$6(16 VRFLWRGRQVROSDGW «JUDWRERDRIPS (4856 (16

$6&%$,1)250%$7,48( VRFL«WXQODLYHDOH G (48$6(16LPPDWULFXCHJIHVEXRRPPHURWHYV
6RFL«@®HYV$8; VRXO/BXP«URb b /DVRF LRBRXOF W LO/GMVE IFOR J L MAM YYIRW HU « VH D X

$;,*$7( VRFL&WXQODLUYHDOH GHO$/7%$,1)250%$7,48(LPPDW U LIFXMIIHYV EFXBHRPPHUWFWHYV
6RFL«B/KY5,6VRXVXP«UR /DVRFLBWRXOF W LOY @ WG WLRRIQ FOLSHSOOL IBHW W B %HNVF W H X U
KRVSLWDOLHU

%*0 ,1)250%$7,48(VRFL4WXQODLUHDOH G (48%6(16PPDWU LDFXGIJHYV HXBHR PP HUWFWHYV
6RFL«B/MY$8; VRXVR XPRU /IDVRFLRBYRXOFWLOYHRRPHWGHHURY¥RPPHURMVHUHQWUHSL
G RUGLQOWHXUYHPAIRWY D W« U XEHK/« IMUBORVMLFLHOV

&$5(0('6 VRFLOWAJODILHIDOH G (48$6(16W GHO$/7%$,1)250$7,48(LPPDWULFXO «H
M&RPSDQLRNMIG K $5',))VRXVBXP«UR b /DVRFLRWRXOF W LO/@ WGE WOIRR Q FDLSHSCOL FDW L |V

',&6,71)250$7,48 VRFLKWXQODLVEDOHGH$/7%$,1)250$7,48_LPPDW U DR&KIDXHEGMRPPHUFH
HWHVRFL«@®HY1&VVRXYAXP«UR b /DVRFLBSRXOFW LO/@MGGE WIRRQMLSSIDL FDWLIV

",/63$<VRFLKWXQODILOKMDOH G (48%$6(16PPDWULDPEBIHVENERPPHUHFWBHERFL«BHMM1&<

VRX¥YBXP«UR /DVRFLBSRXOF W LG MWNVE @R JILBDLISSIOML FDWLIV
(+/6 VRFLKKWDQODLVEDOHG (48%$6(1&PPDWU DRIV RPPHUIWHVRFL«®/HE1&<VRXV
OB XP«URDb /IDVRFLHWXQ AHQWGE® DHKBRDW « UQHROJPDWLTXH

+'0 VRFLSW U RDWULARLBODOHG (48$6 (16 VWQAMBULY®RMHSDQLP LBAHIGD BHM P D W U VIR« H
ORXP«UR &0 *%G ROW L2aIMRF HVOL WeX3257/28,6 ,00DXULFMHVRFLROBERXREMHNWDOLVEHNLRQ
SUHVWDRDQ@IRPDODWLTXHV

+($/7+/($6( VRFLKWDQODLOMKMDOH G (48$6(1APPDWULDPEEEHVBX&RPPHUFBHERFL « B/l V
1$1&<VRXWBXP«URb b /DVRFLBWRXE MSHM Q F L S DCODHPHHDD/R @ QOHU @ HP D W « LRDMVGREX YWV U H
DFWRIELOLHU

+852%5(*$ 6&, VRFLKWXQODLUHDOH G@(+/6EPPDWULFSOJIHVEXERPPHUFWHGRFL«GKYV
/25,(17VRXV/B XP «URb /IDVRFLKVWSAUR S U LG W®R EMX W X &G R X U LOIBREY 1

, 0('6 VRFLOWOHPDQGHDOH GH&$5(0('6 HW G (48$6(16LPPDWULF¥BHQ GHOV UGIHNVWH
$PWVJIHULEKRWS=%85*VRXVIPXP«WR% b /DVRFL®WRXUFW VDLIHQ WE URNO B LVWULEXWL
G «TXLSHRWQMNAFHVSRXWH\S SURY LV IHRBGLFHD@E BSDMW LHOWYKDUPDFLHV

,17(51$7,21%$852667$/. VRFLKWDQODILOKMDOH GH$/7$,1)250$7,48(LPPDWUIDXE B &HV®XU H
&RPPHUPBIHERFL«®/HV(50217)(55%1' VRXWVAXP«UR b /DVRFLKWWS«FLDGDBE «GHWLRQ
O @K «E H U GHPRIILWHL@ O IRRHOHPD LV REQWD QWX UL SURITHV V&R QW HAMRH N V OLLEQ MDD BIY W «

.$3(/6( VRFLKWDQODLOKDOHG (48$6(16PPDWUIDPEBXHVGME&RPPHUFPEHERFL «®/H$1&<
VRXWVA XP «UR /DV R F LR B/RIOF W LO/BRVQF H SAWE R\WDS R G HNWDLQMQQ R Y D Q W V

0$/7%$ %(/*,80 VRFLEW®JIHOWKDOH GHI$/7%$,1)250%$7,48(LPPDWULDFPXULEX@HD® (QW UGB ULVt
/,5*( VRXOWAXP«UR b /IDVRFLRBRXOFWLORWRJUDPPIDQVRBBRDWLTXH

0$/7%$,1)250%$7,48(VRFLWXQODLUHDOH G (48%$6(16PPDWULIFX6OGIJHY &XEHRP P HUHW HV
6RFL«®B/RM25'($8;VRXVYRAXP«URb b /DVRFLBB/RXOF W VO WOBRD FHSAWMLERRPPHUFLDOLVD)
GIWRXIRILRIHRVPDWHVYVXHIR (AV3$' DLQNXUGS W REVRGXBWOW WDFKDQW

08/7,0('6 VRFLkW@DQGIDOWIHOH G (48%$6(16PPDWUIDRKRRIFSD QIHM VW ZDIWRIRKE@I8%/, 1
VRXYR XP «URDb /DVRFLRBRXOF W LOYBRVRP HUF LD G EBABDXPIR@ MY O V

1$1&(2 VRFLKWXQODLOMKMDOHG (48$6(16&PPDWUILDPSEdHVBXEIRPPHUFBHERFL«WB\S5,6
VRXWBXP«URb b /DVRFLB®WRXFWLYEWRSRVERRREVEHRQW Q F H BHELW B @ R F D /R P
VHFWMKXUWLDLUH
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129,%$6($5&+ VRFLKWDQODLOKDOH GHL29,$7(.LPPDWUIDPEBHV&/HERPPHUFEHVYRFL « B/ V
1$1&<xVRXIVRXP«UR b /IDVRFLRWHKDNFWL GOV QV « QB MHVEHFK QLT XHV

129,$7(.VRFLEWURPXJHPERXULORDOH G (48%$6(1AW GH$3(/6( LPPDW U IDPEB@XIHV W UH
GX&RPPHUWW HBRFL«WX8;(0%285* VRXVHKXP « ¥R /D VRFL &S8R XRE MBIRR Q F H SN R Q
IDEULFOMURGXQWNWURQLTXHV

3$1'$/$% VRFLKWDQODLOKMDOH GHS$/7$,1)250%$7,48(LPPDWUILDPEEEHVBX&IRPPHUHFBHYV
6RFL«BH¥L&VRXVAXP«UR b /IDVRFLRBRXOFWLORWRJUDPPIDQVRBBRDWLTXH

3+%$50%$*(67%(/*,80 VRFLEWxU EIMDJHOIKDOH GHB+$50%*(67/8;(0%285* LPPDWUIDRXOKkHXQDO
GHOZ(QWUHBBBMH (6VRXVAXP«UR b /DV R F LB BRXARAE MH@MDXHW WOHA\R P P H UHRGHY H Q ®/HH
PDW«UWHRVPDWOBHXRYVLFLHOV

3+$50$*(67,7$/,$ VRFL«W G URILWDOILOQOOH G (48%$6(16LPPDWULBXBKHLV\WRRQRPLFR
$PPLQLVWBSWEMRO( VRXOKXP«BR /DVRFL®BRXUFW LYOLWKX/L S H DHRWP DAMME FHX H
VHUY LSFGINVW L GHWURQ VLVWHYV U@ESKDW PWHEB R P P H U F L D G2V \WRRWDF LEHOHOVHYL GHWL R Q
RIILFLQWDWOLHQQHYV

3+$50$*(67/8;(0%285* VRFL&MxUFRLWHPERXULORIDWH G (48$6(16PPDWU LD E dHV@N H
&RPPHUPBIHYRFL«®/X&;(0%285*VRXVR XP « %R /DVRFLRWRXRE MHAR PP HGRAL Q VWIBQ ODW
LQ IR U P DHMLHH | « UNHHQUANE FUHIQ G OBO L H GWTDB RP DIGCBIZLQIRUPDWLTXH

352.29(',7,216VRFLKWXQODLYVEDOHG (48%$6(16PPDWU DPKIDIHGEKRPPHUPMHERF L «@/kV
1$1&xVRXIV/RXP«UR /DVRFLRSRXOFW LO/d \WGE WDIRRQMLSSIOL FDWL IV

6($$ VRFLKWDXQODILOKDOH G$6&%$,1)250$7,48(LPPDWUIDPEDXHV®Y&RPPHUFEHFRFL « &/ V
0($8; VRXUM)XP«URb b /D VRFLOBRXDFW LOIFRRPHUBHIJURVRPPHUWRHVHUHQW®WHI S UL
FRPSRVB@WM XLSHRGQIMWU RQEFVXHDW FRPPXQLFDWLRQ

69(08,1)250%$7,&$$50$&(87,&% RFLkWROLUHQIRMOHG B +$50$*(67,7$/,$LPPDW U DP&B XV W UR
(FRQRPSFRLQLVWEHOSVGIHO6RL (9 (1 VR XD X P « bR /DVRFLBS/ROF W VO IOW &G W IRR QHF WHDO
Y H QMV@U ROHP DW « WLIGH B Y P D W FXRIVLFLH O V

HV WVRFLODRLVHHETXLYDOHQFH

3+$50$7+(. VRFLKWROLUHQBBOHG (48$6(16PPDWUIDPEEIHVFRRRPBEPRLQLVWBWAEAN R
9(521( VRXWXP«YR /DVRFLBWR XIF W VOO D E R WBW RREX FRWML\R/QV2FAH D X WRPDW LV D
FRPPHUFHW® B XV WULEDRU G L QDWH X U

/ HQVHP&EH HV R F L «WW&D W QI XE«dlL P & WIUH<« V HQDMVHAR P SWWRQ VR OLGXUD@EWEUL T XH G UYHQW
[REXPHRWQOUHILVWUHEHPHOWH O

$XWUSDWWLFLVDPDXWGRE@HPEUH

(0%/((0$ VRFLOW«ULFODLQHDOH G (48$6(16LPPDWULFX®&«NLVIRR&R USR UDWGE R@W DX
"(/1$:$5( VRXOKXPRU /D VRFLGWY¥H O RSRS$0 D W H IGRLLIR M COCSHS X VDXV H F K Q RO®RREN FK D L G
G HV W DGHI WBHBIR Q Q GHIWD Q W «

/JH*URX$48$6(16FRQVLQHMBIDYREDL Q| OXRIVG B/EKQM% /(0 $ G XD IGWDI D L BSDH W L F D SFED/SILEED D
VRFLHWR RREVHGE&WH U YGIQVD IR YWE RIQQ WAANHQ Q@ BBOWR QVROL G « H

9DULDWAHBQUVLP2BMHIFXOANMN G«FHPEUH

'"HSXIOWLQHO@H[HERPBEMW [ESHE (16D

Y $FTXLV GXDSLOHEES7,/2*VRF LN LVSi«FLDGD@MH FWEH OF WG FROA WE IR® J L LSS FDWL IV
Y $FTXEY((&+ 6(16(VRFLKINQODS¥HL DG DWMH F WG OF WEFIBAU®R JUD P PLIDQVR BEBDW L T X H
Y $FTX$¥223+$50VRF LKINDQ ©DE FHD OGN @4 H F WG 08 WAEFDIDR/Y P D WR @ O GQIXGIX O W H V
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(;$0(1'( /$6,78%$7,2)11$1&,S5(7 '8 5<68/7$7

/H\G L 11« U H QWRHM DPR PR « WD R E V HUYGIMSSHGIR Q Q MR S O L F D MWILRIDEAW

Y IS XEULTXH ERPSWRWVRGMAKR X $48$6 (16G XS U «V HRFW P HRE Q U H J L VSN PHIY WO
Y /DB XEULTXH 3SDUWGERDSS FEUWMF VYWILERWY QS & « V HREFW P HREM Q U H J L VAU PIY WO

6LW XDWQBEQHL

$CD O\ GHD B L W X DIVDLORGHA L

*UoFHVIB RVLWQRTX®D FWW X KF G MBDQW © B LY HGW. MBKEFW L YLIOND«WF XU UG RBKLIGWHD | | HIW HV
¢COBRXUVEHWH/QYHVWLYV WP WRLYVVDQRHHIRIKH ' OMURXSJHH8$6(16DID IO UHXEH/ D
FD S D FEL@\DG D SNWDRVDRQ@ LOLHQFH

/HDFWLGXWRK $48$6(16Q 3 FS@®WR Q GXF KD Q JH P HRS/RW \8 D@ VS/STIUM H U F IERRHP\E W DEELDHF G H Q W V

/HVSULQF IDSIDXNOMWLORQW RO DDORQFILYDQWH

3ULQFLODNkJIBWEYL O BDQQ. & 9DULDWLR(

$FWQRBRXUDQWYV
$FWERKXUDQWYV
&DSLWSHRSUHV
3DVVQRBRXUDQWYV
3DVVERXKUDQWYV

/@D XJIPHQ®BPMAVRXRER X U D/@W VS GLRNX Bl P BIDQ WD FFHRH@NEHD FWLIQD Q RIRFRRKUDQW V. &
GHVPPRELOLVQRRIREDWOHY .4 HWHNVPPRELOLNRWIRQWO O HV

/HWDULD®HRBDWARYQ W\ R X® H RRAVL J LGTHQVHIVF WILLIYD Q FFIRKUMD QW V .4 O HWD U L D @HIVB R WV H
M& O L HHOAR\P SWIBW WD FK « V.8 HWS X W EHYDQIFHY . &

/HWDULD@HRDWVQRBER UD YR YWV XGHYDULDAHRQOWWEDQFLORMNMHUPH .4

| «Y R OXGMLFRDY VE RX U DSIUWVRY IGHD\VE LP L Q XaWOBRUAMP R L @BV XRQGH G HWW W QFL2UHV. & HWG H
O D XJPH QGMDWMRIH WHFHRKW WU PH . &

7HQGDQRMAXUH YV

<Y R O X WKIWR>QUHR E DEHNH WV 6 IHRRRPH W W H X U

/H*URX $48$6 (16PDLQWLBR WL WIHXWLEUHIR LV V BIQW H UQWHD/Y RIAk VEXELH B HE/« Y HOR S SHHP H Q W
)UDQRWOZLQWH WRIIDERKRGBE5 «Y HOR S SHAN®W W V

Y /HWHUY LHA@ MW HF K Q R ©® RELRDVU 8 D R'W RVAHHUY O L HBQ WEHO HIVL GHWH P SA KL Q HPHXR/X Y HO O H V
PLVVLRQV

Y /H\GRPDL@WH¥KQR O RJUTY PN VEWXYWO RSHHRM Y HOXR G R MWW Y ISFHRS UBIR«OLEDHQWDELOL
GHSKDUPDHRNYZH I | L BIHVQFW 2 RBHY D QW «

Y /HUHQIRUF@PRHRRO L W D XWHEHQW SR X0 X L GLEBDHF RXURLBWS SR BWHM U D Q V Y HHIQWADEH/ W «
SURIHVVLRKY QB O/«
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SHUVSHMGHYBLYLVIBR@50%*(67

3103 KDUPDFUBQFH

/H3T03KDUPDHUDQFRPSWXODLIJQDWEKNERXSHRRS RU XY WBX T XIHIDX V LIHKQW DEIBKDUPDFLHV
VREWRQTX&HBYOBIHYUBO HHOBRPEURAKPO O HRR@WXG HO B L 1 | X \GLHRWQ) | UG M6 H\8 H/ D X Y H J BIQG H
OLI@QHODBUHPYHBHVGMO @D QQ «H

$6&%$,1)250$7,48GHY PDILW WHER Q GHQ D P L TWRKX@ V V X LODEDV) F H B M @ WXRIJ LF.&SA WL T

VHWDIX VYR JISQER X WHAD QGIHRIBR UP D WRBRQR UJ D Q IGWHD ¢ REHFIR Q V X ODWIHF@M D F D G U HDRH Q W
QLY H@XV L REQ-D/QSHWP H /MBI R Q V W\B ¥RIUHDXG L | | XSRH IWGHZ D FFR P S D J DG PHHEAW/ D U P DFQ R |1 U H
GH OHD WQRIQQ R G YW POVYR DM RKRX UG QP Q Q «H

(QFRP SO « PGHHMR U VBIEHWR G RRWRH® 2%, /, 7Y R @\ L POIHVH Q V& bBM] O H

(QILEBOOHPDDFM LG HWWHQ &HE L O X OXBWAL GG ('6 GHY U-DALUMH Q | R UPCEH UPBIXW B X*URXSH
(48$6(16GOREVHWHMHIHXRPSUHQBDUF&KRIILFIGDHFAS D\V

3103 KDUPDFWBOLH

$YHBU28H QRXYHBKOBWPDEINYS GHLBHQ OHMPELWHRQV VRQWSRUW B @MNVX L SGIN
3+$50$*(67,7%/,$1Q YLV DGH @ WEBIGWHWRBBADDPLTXH

&TWI« SDUWEWRPEVSESNMR WREQGW XGLWBUR LV VOHYYUHIMBE L Q W B 8REK G W H WDVWQHK) « H

ST93KDUPDPRIHOJLAWK[HPERXUJ

(QUHOJLORBQQ«RDUTXETD UGORHIFGK@ F RV \V WPRHS Q IQ\Y R HWIRRWY Q HPVBO W L DEWNVX LS HV
RIILF L QIDEDXHIVX W S B WBLLHAVQ D G WPHR\Q GSK D U P D F H YeVM MIRX-HP HD Q Q «HIY R O X W @R W L TXGIMAMHAR Q L T X
GP$688)250$7,48CGHY KDDWHPMBMRPPHUFLBQLQHRDY HBF$50$*(6®6(/*,80

$X/X[HPERXUJ VHUDZDQ®KHARPPHUFLD GXORYLREEA QONS KDVIL O RWWHUPLSBOBLQW«JUDW
QRWDPPGHQBD VGG RQQRK G L FD P H QDA INNE DHVWERRUGRQQRQAAWURQLTXHV

/H3TOMKDUP D% HI®JLHWX[HPERXRPSWRXUVXMYWHREFERRPHUFUBRBDVRW B 6 MU U LEAHRCLBIAM V
OX[HPERXUDHWRUQDWMRKYHPROWGEGEBWYWHQFHEBW R XS H PBIQYWY.H DR UGB MQR X Y HROIQH
FRPPHUHALDDRY B BWWDQEHK DUPDEQBYS H Q GIHQYW BIHOPHB/M HARQ TEKEDUGHZ DUFBK UG XHV
FHEHUQLBQRBVYHYV

SHUVSHFWHYBLY LVISRT$7(/,1.

VHUXMBQQGHFRQTXDWHIFZDY2QBRH QM /, 1HF+3$" ODRUBHREL62,3BWLH@WV/IDSSOLFDW
SHUPHVOWBQWGE R®H U Y LIOHW R Q RPR.HF LD F KRO D « | R UBPHHV H U Y l¢F3-RP L FLADLHD V F® D YDERUAL N @
FKD UJ®IREGBHI X VDB DHYQ B R JLTXBD UF R& UH&WD O H PHIBAD Q « R SR U VBIRQAMBIS (/,%+3$' GR@WM V
L Q VW D OGHDYWUIDRIR /W LSO L H U

0$/7$%(/*,80 WRXMRXYBYQDPLTYYHJQDLWIYHUVQRAUODQGREKRKIH, 1SR XW «JLRIXDP D ®®H
DSSRUGHI B D Q Q FYIIQAPRQ FWUERQFXUUHQWLHO

/@DGDSWBBWILRIQ, IDXVS«FLILEBWWVXPH 8QMW « JUMRINIFQHEE I/ X LAHO B LV S H Q \GDEBISR Q( ' 6
H@DLVRGBHSRRXYOHSRUGEBW®RXY PDUFKR'LYLVEPRQ WUDQV IR GROMIRQO6 SR XK HFHW W H
I'LOIEHYH HQ@AWRR M HXD @ (53HRFDLVREHWHWUBDWHRPHRXWUH 0 BQRBEHSU R F K DRLQ® ¥MAR X W
H@DLQW WOQDURL V VOmMER Q F W LDYAIWIXGE 9 6@ BGHE L O X B SHIUR/U Y DRHAR F L « V

(QILQHWIIRGBW/«SORL KA YWO X WD QD /EAUR HUPQWQ W HRGXWARD X WR @ Q HF@VRb! MBv M5O YXGVH

b 3URIHVVLE BQB®NE R QW® L QW SIUWRMIIBRWHHICH) RAR J L F 10k @\ 4L WVE@ XX @ XVQHP SFOHV VD JH U L H
LQVWD QAHDQQ Wi X U LS/XBIG D/AYS URS BHW HU Y ARV W B HXMR X W ¥ HX W L O L VIDW HGOLWEN@DW
SULNGKDUJWMX LUHSDWLHQW®BRPHO K S LWDO



85' '2&80(17"' (15(*,675(0(1781,9(56(/

3HUVSHFWHYBLY LV LRER 11 (&7

3fOBHUVRQQUHMLOHYV

/H3Y03HUVRQQBYLOMEY | RUFRPPHUFLD G HYDMW DX@2AR KF I GHR @VB L V W U LEEPVD IUBIPHE HAD \ V
%DV @$0O0H® BHDH IHWW H3V R F K D L QG-DPBW IV X SN K V( X U R&SHHIED: P R Q B/MIGHD L QTVX UM A LW I H V
PHQWD QY RGXHWDXWO HREM IFR @ Q H Y WAH O @ IQMAQ WP SR U W B R WEIQWHP DL Q WSLHMH QL R O X U
GRPLFLQ@HR YWHXULW «

$XVIHGOXGCWRA! I KHVWROHBETMNOMRPPHUFLHOMLYHU®D, $20( XQRIIUWHUDGEEW M DGUH ¥ 8D W
GH PLOOGR®NUVR®QBX@BU R FKIHE GRPLFAGDRH IUH $+20 HVBO«ELVEDR WK R D UN H W FARIPPHHV
%28/$1*(5

370M &RQQHFW

/H3TOM&RQQBEBWYRQW ODRUGXIR XY HIHXY LLKHN H O 60$BHQMB T X G H Y UDIYWR O X WOLHRWY Q BB V
3URIHVVLR@RQHOY O BDHW@RELOLW«

3HUVSHFWHYBLY LVIORQ&S$/62)7

(Q GHQRXYHSORINHV\AHQQ WR V) U L BKIUEX *URX SK#8$6(16DYHE D QF H BHIQOR J L ERXO
,QILUPLEEKYD®R@WE/«YHORSSMNRBWMWRXGWLQD O LYVDWRIURMHEMHO RXY HRXL FLEMILHUMZ RFFDVLR
GHIDVVHPBQHAY (',7,216HW 7D X H IGW XRHP KK Q LWFR QRP LT XH

3HUVSHFWHYBLY LV L)RLY (&+

/D' LYLVLRQY&+TXD QMO DB UBPW RARQ AR BQQ«H WRXU P HIQMWW WD DO X FW XEHMLIRGB O W HQ VLR Q
VXOHPDUFKKQDQRLEBRX UV XIFURLVVD@KMHORSBDE W LOHMQD Q F HEPHHRQWY L & KWW D QWX H L Q
HWR WBWURXSH HV LW (2G « PDH MR B FW LDNE RO X B €W U D XIgBWHPEBUWHQDULDW

$FW KWH.@WD WUE UHFKHUMKEKYHORSSWPHQ

/IDSROLVEBIHEMAKHURFWHY HORSSHBHQIVSSOL BOOHHURX $#48$6 (16 YLWHFRQFHEBRIDIRILFH\BEV
VR O X WIDR\H/Q Q DWW M BQ RS RA/HDR X Y HON R G LD Y WHNDILW ¥R O ® HWR O X VAL R\DW CHOWKIS\R QIGGIHHY
EHVRGEBAYHORSSHOWRIWYH YV

&HWSRHD L W VINXAHA X G HO GD F /X YRW 48 $6 (1 6HWVWR XV W HS@®PRQQDLVEBRHFWRHGHIWWHQWH
GHHFOLHQWWN UD G X3D8H QW

Y 8QH GDSWSMLRIQE QRXWHWW FFRPSDJQBRMX®WO W DWH XU

Y 8QIULNGRPSWHIBRP SO HHM«W LHBEVRFHVV
/D5 ' GXURXB4B8$6(16UHSRAKOHMQHUHMWYSIS6 (16HWHE L 11« U HIQWLIDD HV

(QYXHE@DFFRPSOD\OWMUD VB« QM « JG BQWRDRYH D RY RLUHBBLHOHR X Y HB R VG HV @ D G DS WH B B |
FKDQJHPEQQMEQYLURQQGH BOW BDXWRSU«M@HDLBRQY H OHIUQYH U ILHWVHEA Q « | L F ICH/HM V
VROXWQRQRX$48$6(16DPLHODKARUJIDQLVIDWERRKY RS « HFX@MW L S U R | HG/MYIDROQEXISOO/L FDE O F
KRPRJ2QW[WHQVLEOH

S5«VXOMEDW[SORLWDWLRQ

/THVSULQF IDSIDUXPOWRP SWHI « VXRQRVWOXHODDONQILYDQWH

SULQFL®DNkJIBWRP S VGHLL V X O®( D W 9DULDWLR

7RWIUR GEDWM[SORLWDWLRQ
7 R WAK® WEH H[SORLWDWLRQ
5«VXCRSRWDWERRQBIQW
5«V X CQMOWD @H[HUFLFH




&+$3,75( 75¢625(5,(7&%$3,7%$8;

/@ «YROGY URGHXAM[ S O RHVHIDVLERGY B F WIFG D X J P H GWODLW HRMEK L | GUZHD | | [SIDWID\S SIRAUAH [H U F L FH
& /HVSULQF LSSFOWBHVK D U HHX Y R O XW\RERVBIVF K DVRQ VRPP «V .4 OHRKDUIHBHUVRQQHO
.4 HOHDFKDHWKDUHHWHUQH V. &

)DFW HXD®XWHQ | O X W NGV X OW D

/HWSULQFLUBBWHHXDYWHQIOXHMRGHVWMHYHQEW[S ORLRMMMRQ BKR[HQWKI OV YV

Y IHWHQWHWD W « UNXEOVVHRBRWDP BIDQWHQRXYH QB RGFMUURK | R U P DLVDIVRNGIQKO LHQW YV
Y IHWHQWHM.FHQ@RHVYFhHOOHYV

Y /H\SUHVW G\WLIOR@WH O D YRR KDRAHMBLHOOH

Y /[HWHQWHVYQDQFHPHQW

7R X W HOBXO W L S GLHAD\S RR @ H 6 VH QMA@ G LY HU V L IkRD WD B KLHEXAHV L GXAWRK $48 $6 (16
SHUP HVBWHGYWLRIBI[ S RV LWKIORZ Y R G WW\RRRED U B/HEH VD F W XY@ DU F&R Q Q «

&KD QJHP H O B/R/U WEDEXW MWD | | RDEIBIR'G X LW

(Q OHURX$48$6(16Q2ID ¥R QV\BERK®O Q J H P HRSRW V& DQWAW U X BWAREK L | GL2HD | | HRME/D Q V
VHS UR G ®HWW

75¢625(5,(7 &$3,7%$8;

QIRUPDWX@IPW S L VEDBXPHN W H X U

/HVGRQQUHNO DWXKFBSL VDR X $4H8$6(16VR QW F OXG\DHIMS U« V HQ\8 B WRRRVERQ V RO L BXUHD@ W
BXEULTXH G U VIRFW P H@I QT UH I VLRI WO

/IHFDSLG&VDAB$6 (16l VIMRPSREH DFW LRRXWH V T X X QO®BIRELNY R VAN VW W BEFKD T B W IR Q
QRPEG®D FWIGRIQN X QPR ROULXE RXGW IH[HUFLFH

/THW « VHUYDHWBWF UR XS4 8$6 (16 VD «O2¥HQW .&4 GRQW .A GHSULRBH «PLVVLRQ GO «FOH W
FRQYHUVLRG@H «VHO ¥ HHOH .LAGIADXWIMHW Y HV

6R X U FHHW/R Q W BEGIWONGIHMCUR U H U L H

/IHVGRQQUHWODWKYBXIHY « VRUGIXMUR X $#H8$6 (16 VR QW F O XGMHD/B U« VHQWBBWR R OWIRWYVROLG «\
ILIXUD@XEULT T XH G X5 U VIRFWP HEIM T U H J T VEOHFRPHWH

3ULQFLSRBRXMGXD E O HDHO XG HV « VR UE(QL B 9DULDW
9D U L DGO RVQ) « V RIWHABIHR S « U D WM MRQYW VW L VE @ A HSQOML WD W L R Q
Y 9D UL DOWD B/Q « V RIWVHEBIHR S « UD B IZRIQFORLWDWLRQ
Y .QYHVWLVGHWRHOWRLWDWLRQ
9D U L DG RVQ « V RIWHARIHY/Q Y H V W L VMIQDHFW N U V
9D U L DGWD RVQJ « V RIWHAEBIHR S « U D M IGRIGBL W D O
9D U L DG RVQ) « V RIWHABIHR S « UDVBHR QD QFHP HQW

,QFLG HQIRA D WBWMAR QY HUNQRQYUXPBQ WMBMUNEHRG X LWV
HWKDUJHYDQFL2UHV

9DULD®HRIU «V R QHWMWH

/HIOXGHN U «VRGEHLSORVEOPWHR .8 HODXJPHQW®KM LRQ SDW D S SR EUAMOKH H QU D L V&R
0@ «YR G MWBIDR® FLADXWR L Q BRFES IR @SBE ¥ D U L OMIRDRL@R Q GV R X O HR 8 90MHB/H XJ « U L RHBW V
OPDULDBMVRYHVWLVEERAHSORLWDWLRQ
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/DY DIJW LGRHQ B/ U « V RIMWVEIHHYQ Y H VW L V M_HFDHIAMMEML WEX [ Q F L G HAQHEHAVT X L V IGMN RWFR QW R @QLHIMW H V
GMWU«VRUHULH

/DY D U L DAMD BVQ « V RINMIBHHR S « U D VW IQRIDS/LRWRAND H W W XUHH J DAJHBE L Y L G HYQHAHSD/(A 8 $6 (1 6HWH V
ILOLPRXWD QWD XV LEWWH[HUFLFWH DFKOWMSURSDFW LFRXUPRQWERW .4

/DYD UL DBMLI Q « V RIWHABIHR' S « UD VB HR Q @ Q F HSFUHROWIBHH® W/ « U D VB ESRAD/F H PILQW® FLH U V

(Q OW U « V RQUHHWWMEHY FBLHV . &

%H VR IHWWUXBWKQBEQFHPHQW

/DSROLVEHLRQW Q F HP® MV WE FO@/ U « V RAHWR KS48 $6 (1 6V S D W WIDAHMU U H V SSRHBEG Y H W\RKW FH V
GHLQDQFHPHHIFWD XdH DS L WXl | HVR P PW R X O/ HYQ W U H SOUMUVRNBH8 $6 (16D G HR E O L J DONFIRRXQWV
HWORQWHUBPHODW L& VIR VIQ@WHN U «VREHWSRO LWLWKIHD UD QWDHFRDLTXLGR @MU R X DEHVRLQ
SRXYKSRQGHREOLIDWLRQV

/HWREOLJDWMFLIRRAQWWUPRIP S UH QGHBQ@BWH QB BW [ S O RLXVFOWMLLAR GRX@WHW\ SGHH O XQ B R O L VBXAWXRIX S H
(48%$6(16HVOWHFRXVHUL J GHWVU « G GWFR X YBDW/WFY IQXH R F IKHYUEME L | | « UHVOIEO L V \EFDRH-Q@WV H V
SDUWH GXURKS H

/HVREOLJDWQRQIHUP®F O XIDEWW X H OGINE R IWVRYH Q@ XO R QUH U B R X BHW \ SBIZ R S « U DOMIURX\E H
(48$6(16 SULYL @HIHHFROXYHPSUXQVORQUHUPHILQFLSDO MAHXEI\WHVH *URXS(M8$6(16 HVW
SDUW L F X OR WUMBPEDY WHIHER Y H Q D RSHX Y H YWR O O ISHIOMMN D E O L V \EFDRHF@W Y H V

/THVGRQ Q «<HHW[S O L F DU IORDQWL Y H V

Y DXYULVTHBLEXWXURX$48$6(16VRQYFOXC\DHEMBU «VHQBEHEMRROPWRQ VR OILGUD@EREU] TXH
I TRWH GAUVIRFWP AQ@ENQUHJL VTN FRY WO

Y DX[GHWWRWYQF GHUR X $4H8$6 (16D L QVAH H XdPK « D Q BRIYMQ F O XVDHXVB U « VH QB BIWRROWH V
FRQVROLBXWWD@PWEULT XH TRWH G XS URHQURF X P HQBV{Q U HJILT VIV AH)GARVOW « F T H V
HPSUXDXSWEHWYWDEOLVVGH HQ@WWWLWHH HWRXWH[HUWALHAQBW R@EWVYRXPLFRHQDQWYV
EDQFDLUHYV

SHVWU ECRWLXRQL GHVD WULWRDX [

/H*URX$#8$6(16Q 2 HODW¥ R QFHIMGE D « Y H Q VWX OWHIVON X R/ Q UA W DMELLRADD B LW | OX%KQ V L E ORDP HQ W
SR XY DQWMOKHQV L E OG PPHQ@W BILH HRPAWMG L UHHFR\SH UDW LR Q V

6R X U FGHL Q D Q F HPH\W W@G W DE B AR Q RO HD J D J H P HXQWAKW V

/HILQD QF HRPHIMOQN HV W L VG PRIQIRW HQNL S DFIRFPHIBMEN RG XA/ Y GXHVRL@RQGHRXOHPHQW
GO H[SORHLWBSWLRPECWY L GWB G VX0 D« Q « UDMHYRIQ V RIWHABIHR S « UD VB IZRIQFORLWDWLRQ

/HVLQYHVWLVWFRBBRMMOQD Q RLHIQV | LIFHRMIMR B3 K WXBRIS S R WB/ZHDLIWD d HIR Q@Y LHSUE W V
ED QT X$IVU W H @GDHURIKEHS $6 (16



&+$3,75( (19,5211(0(1B<*/(0(17$,5(

(19,5211(0(1B<*/(0(17%$,5(

'"HVFULSWLARQ Y L URKJQHPHQW DL UH

/H*URXSHB8$6(16 QBHSDNEDUWLFXOH]S R RKHERHW HV X UGNQDW PEHP LQLV WBRQWYRPHEXBJ«WDLUH
PRQ« WRXSWRHD L\D LD ® @ RYXR X Y D Q VOWHQV L E O G QW GLH HROWMG L UNHHEBAERW LY L W « V

/H*URX$48$6(16DSSRQWHQ P RLAMLIL ODDEW L DXKLYPRIGIX WHR QYO HP HQ Y DWILRQEFRDHRS « HQ QH \
HQOLBYHFERQ FW LWH MW R H WHFO/DHP AFHH@WD H'D D I X' YJHRIGWIO B D Q \R XW R B YW H [ XU L GTIIXTBXR-X WU D L
DIIHFOWYUR X $48$6(16GLUHFWSHIPURQB SOLFRXQRQU H FIVRA/RIID@AIUR/Q S S O L RDMERQH Q W V

FHMIIHOWHUR X $#H8$6(16V @D VX V R O X WIHRVEGH FOME/R MY L J X HXHIVE O L J DSWURRIGBVVLRQRBW OO |
U2JOGIAR QW R O B LA KO VHUIWS/H U P H \8 V& DWAR Q W R X WQLHBMI H P SD H V

Y LGDQFLHQMWMBH OREDHIUY B FHHWIH QX VE B BINRXD J &S R XQUH/Q M HHXID L B @ HFFE (6 $0 9L W DOCHH
GRVVISKDUPDFHRYDIHARIE D OG@WHYFDLVVIHPHQW V

Y /@«EHUJHRBHRND Q «GIMDQBR VAR PP S U «UHIBRE WEMQMAHRQW L1 LEDW L RI)Y DO@HHUWLILFDW
SDOD $6BQW «

3DDLOOERXHQYLURQDQOMPAEROLBE@IWH GIZHED \ ¥V O @ D XOMMIRIO X VEXRURKX $4H83$6 (1 6V R QW8 DxSHW
SRMDWLVWIODWHL V GHKLIRTE B\ V

&RPPMRX\RHALERRPHUFQBWORX $48$6 (16V 3 L QuFUQLMFGEIQNH Q Y L UR Q MR GNZD X B Y HFB U RSLHWV
DIIDLBINYHQW L HOVRH® B QRW HFNY BR @ S ULIQAWHO O 8 B WK W BENELR@Q «3+3' 0 B U BLIWU D M BMFO

3R XW R X\V@HR U P BI\QOLLRAQY HFHWL V T X K YO H P H QUMDY W HE/VHY M ¢ DB X EUT T XRDF WHXRIC Y TH\® D
GXEULTKFOSURFRGNUEBYF BEWIIELW UDJH

1)250$7,21685/(6 7(1'$1&(6

THQ @B HMF HQWH V

/H*URXE48$6 (L6UHVWNHLORWQVREQNU YXBAWDUF&KND W L 2SJHWP L2GJHOO ISR X WU B HQ®W

Y GH®«QXUGHRRP SRV HIWAMIDQWF R P SRV IGWHP R @ « ULLGIRW P D WMHKH V¥ R Q G X FAWHXEUWL F D Q W \
G RUGLQDWHJMEFDQ@ V DSSURYLWOQB X B HFW UR Q HTSUHR/ G X FS\RDARUQF MU SRV ¢ HG H V
UDOHQW L \HVE-FEHRQW ¥ TR B QWQHMUO BLIYS SURY LV LERKGDHRGHED X V WHD/U LD LU H V

Y XQKDXVEHNFR %W «QH UDHE « WUR\® G\WM VP SDRWRWD P RKQWVUD Q VIBWLIGNPH Q@WHQGD QFH
LQIODW IVRK@QH Y WHEPHESDHR G M MAM U Y LF H V

/H*URX$48$6(16WLH@EADL FKQ | R BGRYW R %W R O XQ\R\R @EHOHHW H Q G D\QFMHRD FW LY L W «

/H* URX QHB D V¥R Q V VERKD Q JHPH.Q /L | GFHOMLIIR U PIR QBH) AHL.G WEBUIM. G XG H U QH[HHW F i KHIS D VB
GRFXPB@WQUHJILVWUHPHQW

7HQ G D\OWHD HSH U V S H FEMBLR/GIXOV L R Q

/H*URXSH8$6(16QIHDVRQQDLYVEDYARHQ G DIQEFRH U WALRMQVGUHBI IQQP W HH PRINXQW « Q H P AROMH U D L W
UDLVRQQD E R WP H S EQUSHON/UL E OHNHHEW U V S H EWDLe W IR\D XRWOR G YH H @FLROHU V

35¢9,6,21B8 (67,0$7,21'@ %<1<),&(

&RPPI$SRXWHN[H U F LLFGIW « U Il HKEB 1 6 Q @ L QFIDE MB U « Y L VRRE@VH V W L FEHE/4 @R BFIDHMR QRF X P HQ W
G@(QUHJL VSN PHIYWO
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25*3$1(6'93%$'0,1,675%7,21"',5(&7,247"'( 6859(,//$1&(7
"V 5(&7,2T<1<5%/(

&R P SRV LHWRREG W L R Q@HHRPUHIDWBHI\D G P L Q L & WY& UHD WY IR
VXUYHLOODQFH

&RPSRVLBERDPVBLZGGPLQLVIWVU DIEREU H

1RPHWU«QRRPX «QRPLQDBRRIIBOMHPEUHWHVRQFWLRQV 'DWB&F KDQFHXDQGDW

ORQVLHKUHBLW$38627

G«FHPEUH
3U«VLGHRRQVEBSGPLQLVWUDWLRQ «
ORQVLHXQLEB33/,6621 G«FHPEUH '*
"LUHF WHXUWP®P L QLVWUDWHX U G«FHPEUH $GP

ORQVLHMYWIRLUB27S$/,(5
"LUHFWHXAUI BO«IXGPLQLVWUDWHXU

ORQVLHKRLQLTIGB75%$7
$GPLQLVWUDWHXU

ORQVLHXQ@LHD72,1(

G«FHPEUH '*' HWGP

G«FHPEUH $GP

$GPLQLVWUDWHXU G«FHPEUH
ODGDFHDULH /RXEEH
G«FHPEUH
$GPLQLVWQRGNSHIQAG D QW «
V)
SOPLOLVWUDWHXY G«FHPEUH

$GPLQLVWUDWHXU

ODGDPHQ QH-27(
$GPLQLVWUDWHXU

ODGDPBHRSKODH#H<(8;

G«FHPEUH

FHPEUH
$GPLQLVWQONSHIQGD QW e« v
0D G D P&k O LB H6
G«FHPEUH
$GPLQLVWQBOGMSHIQAGDQW )
ODGDPHPLONLIR207( G«FHPEUH

$GPLQLVWUDWHXU

/$ &223(5%$7,9((/&223
5H5 U« VHGDWRIQVLHXIXHZ5($8; MXVTX MXLQ SXIORQVLHXUG«FHPEUH
-HDQ 3L'RBBH ¢FRPSWNUMXLQ $GPLQLVWUDWHXU

/HP D Q GDUWH L®O F L GHX @ $ V V H PED«HY O/HD WXXIDRMR P S VEHVD H [ H G R [QRBID HYRH QWL R Q Q « H

/PHQVHREDRHHPE U BW\RUJD QGHA/$ G P L Q L \HWEHD MU HRFEQW/IRRQGAR PF L O3 &R I H V V L R Q Q0O CCHPOEMHW
6DLQWRXG 9,//(56 $6 1$1&<

/H*URX$48$6(16QZIDFRQQD L VE BD@HH L VG\HBI RHFBIF L O HQXPUHPD Q G D WADR_FILHDVX |

5SHQVHLIJQHBHQWRHPR/QFHU QBRI D QGHZ&P L QL VW GHWURBPDWGER Q
6XUYHLOWWBIFWHFWKRQUDOH

8QH. QIRUP BWWREYXOHYD UFRXWR/IHVVLEBREPOM LVWHDBLHSRGIEREUTTXH 6HFWTR Q X
SU«VHRFWP HRI Q U H J L VAU MY WO




&+%$3,75( 25*$1(6'@$'0,1,675$7,2(1",5(&7,2%7"'( 6859(,//$1&(7"',5(&7,21
*<1<58%/(

/LVV@HPD QG IHWINUFXXF RX G\HVGHU Q L DPUHM H V

6HXOWPD QG BIVWYH LDQHIR X 8448 $6 (1 6R XD X H IGQV HM L DORIGF« W H QDQH R WDRGW «V WO W B SU2V
/D OL\GMIFD QG BIWR Q F WH RHMGY QVR XWRHF L €W ¢ QKM H UFFLRFHHXEK D TR B Q G D WRIEW BIX G B QOD

[PXEULTXAGHFWTLRIIS U «VHRFWP HEQL YHEVQO HILVWUHPHQW

ORQVLHXUWHWRUY$38627 Y :(/),1,7< *5283 VRFL«WX[HPERXUBHRLVH
0DQ G DMAMR Q FW IHRIR/X U V  $GPLQLVWUDMKKKY TXS DX
. Y .$3(/6(b5HSU«VHQBUDYWGHEBB(1L6MXVTX DX
Y 62&¢7< &,9,/('( /D(50,7$*(6%,17-26(3+b $3(/6( «VHQ 4 (
*«UDQW ¢
. Y *5283( '20(',& VRFLEVQDGLHY@PLQLVWUDW!|
Y 6$5/'89%/'( 9,75,0218*«UDQW ( . @ R@PLQ
; MXVTX DX
Y 6&,-%$0(5%, *«UDQW
Y 3/$17 $'9%$1&(" 7(&+12/2*,(6 O 3$7 VRFL«W«
FRVA&WHBGPLQLVWUDWHXU ORQVLHMQL&#833/,6621
Y +$03,%$8; 3U«VLGHQW
; ODQGDHMR QFW /X UV
VY 6&,=2=,0(*«UDQW ,Q Q LR
V '20$,1(&+$38627*«UDQW Y 69(08 ,1)250%$7,&% )$50$&(87,&% VRFL«W«
LWDObBQQH GHMERQ VEBOGPLQLYVWUDWLRQ
0D QBWHMR Q FW kR XIVXF R X B\H VG H U Q L BUDHQW< H V
Y "(9(/233(0(17 352027,21&5,67(56 3U«VLGHQW QCUWNMRQFW kRQXIVXF RXGHVGCHUQLBQH.HV
MXVTX@DX Y '20(',& (8523(b 'LUHFWKHRWUBGPLQLVWUDWI|
Y '20(',& (8523(b$GPLQLVWIXNWXAED X MXVTX@DX SXIOLTXLGDWHXB DX
Y :(/),1,7< *5283 VRFL«WX[HPERXUBHRLVH
$GPLOQLVWXNWHED X ,
Y *5283( '20(', & VRFLEW@DGLHQ@HLQLVWUD%%QO/LHmu‘]RLUBZ7$/’(5
MXVTX DX ODQGIHWMR Q FW HRRR/ XUV
Y 6&,&(53 ,002 b 5HSU«VHQWRRAB(5%$7,9( Y 3%$1'$/$% 3U«VL GHERRP LWWWUDW «JLTXH
(/&223 *«UD@WKWTX DX Y 6&,( 527%/,(5*«UDQW
Y +(15,32,1&$5(6$GO«FRQRIPIMI$GPLQLVWUDWHEY): (6 $8*867,1(6*«UDQW
UHSU«VHPARD QU FWLROQRIDQRBVWRVYUXDXY 6& &+$80(7 *«UDQW
Y /$ 8£223(5$7,9((/&223 b 3U«VLEHQWHFWRLGRQCIWRQFWLRAMVERXIBHVGEHUQLBOIQAHY
MXVTX DX Y 1«DQW
Y 0$548(9(57(6%$17( 3U«VLGXQWHFWROUMK D X
. ORQVLHRQLBO72,1(
Y /$%25%$72,5(0%$548( 9(57(b 5HSU«VHQWDQW
/$ &223(5%$7,9(:(/&223 $GPLQLVWNOWEXDX DQGIHNRQFW IHRRRXUV
Y 6&,-%$'" b*«UDQW
Y '@0(',&PSGPLQLVWIKXIYWM DX
. DQGDHMR QFW kRXIYX¥ RX BMMVGHUQL H
Y 2%-(&7,)3+$50% 3U«VLGEQMUHFWRXVHAX on, QG Q RQ EHVGHUQL B
Y 2%-87,)3+$50% OHPEWMXARQVEHWXUYHLOODQF
MXVTX DX
Y /$ &223(5%$7,9¢(/&223 b9LFH 3U«VA&RQWHLO
ORQVLHRBLQLTX$875%7 GHXUYH L OIXYJ RHD X
0D QG HMR Q FW IHRBR/X UV Y 0$548( 9(57( 6$170 5HSU«VHQ@MBOHUEGIX
Y /1$&223(5%$7,9((/&223 b3U«VLGHKRWHFWRLUH ‘:‘A'j(?/¥§tg))((UYHL®m®223(5$7'96(/&223
Y 0$548(9(57(6%$1703U«VLGHKRWHFWRLUH v 19(6 3+$50551&(b $GPLOLYVKLOATMOX
Y /1$%25%$72,50$548( 9(57(b 3U«VLGHRWRQVHLO ' (6r, ) ( Q
GO$GPLQLVWUDWLRQ
Y 6&,0(66,5(-$&48(@*«UDQW
VY 6&&+$12,1¢$&2%*«UDQW ODGDPBIDULH /RXI*VH
Y ,19(67,3+$505%1&(b S5HSU«VHQ@WBPWQLVWUDWHXU. -
D FW HRBR/X UV
/$8&223(5%$7,9((/&223 % Q
Y '@0(',&9P$SGPLQLVWUDWHXU Y 1«<DQW
Y 2%-(&7,3+$50H3U«VLGHRQWHFWRLUH ODQGDHMR QFW I IkRAXIYXF RX B\HVG HU Q L BUHQW< H V
Y 1«DQW

0DQGIHMR Q FW kRRXIVXE R X B\H VG HU Q L DUHO H V

Y

'20(',& (8523( 3U«VLGHQRWQVELSBGPLQLVWUDWLRQ
MXVTX DX
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ORQVLHXDQORIAAS8 (/ ODGDPHPLOL(H207(

0D QG HAMR Q F W IHRIDR/X U V 0D QG HMR Q F W IHRIRR/X U V

Y /$&223(5$7,9¢(/&223 b9LFH 3U«V@W&RQWHLO Y /$ &223(5$79(:(/&223 b OHPEUGIX&R QV BIHO

~ GHWXUYHLOODQFH 6XUYHLOODQFH

Y 0$548( 9(57( 6%17( OHPEUBX&RQVHLD Y 0$548( 9(57( 6$17b 5HSU«VHQ@WBIQAEUGIX
6XUYHLOODQFH &RQVEHMAUYHL GODRER3(5$7,9((/&223

0DQGIHVMR QF W kRQXIVXF R X B\H VG H U Q L BIH H V

Y

Y

2%-(&7,3+$50$ OHPEWGCH& RQVEBXUYHLOODQFH
3+$508&,((&207( '$//$&267H*«UDQWH
6$5//(&207( '$//$&267H*«UDQWH
6(/$5/$0021,7(6 $VVRFIXHHVWLVVHXU
6&,/('&0(*( *«UDQWH

Y 6&,)%$0,&%$9,*«UD\H

<< <

6(/$5/ )5$1&2,6-$&48(/ *«UDQWXVTX DX,

68&,/$&5$3$8",1(*«UDRWVTX DX

< =<

ODGDPHQQH27(

O0DQGDHNR Q FW IHRRR/ XUV

Y
Y
Y

0D Q G DAVMR Q F W R & XIV)E R X (G\H VG H U Q L PUHOW H V
Y 1«DQW
/$8&223(5$79((/&223 bOHPEWGKLUHFWRLUH
0$548(9(57(6$170OHPEWGKLUHFWRLUH
,19(67,3+$50)5%31&(b 3U«VQOBMEX &RQVHLOORQVLHKDQ 3L HABUST
GO$SGPLQLVWUDWLRQ

D QG CHAMR Q F W HRIR/X U V
3+$508/$%17(51$7,21$ARQRQD'LUHFWHXU O, QG Q XU
/$%25$72,5( 0$548( 9(57(b 5HSU«VHQWDOWS &223(5$7,9(:(/&223 b 3U«VLGEXRRQV IO

/$&223(5$7,9((/&223 $GPLQLVWUDWHXU ~ 6XUYHLOODQFH

B0(. &DSGPLQLVWUDWHXU Y 0$548( 9(57(6$17(03U«VL GHERQVEIBEUYHLOODQF

2%-(87,3+$50H0HPEWXLUHFWRLUH Y '@0(",&% 5HSU«VHQWBHQRL Q LABVEZD B(BXT 9 (
[(/1&223

ODQGIHMRQFW KRNV RXGHVGHUQLBPWQHKHY Y /$%25%$72,50$548( 9(57(b$GPLQLVWUDWHXU

Y 2%-(&7,3+$50H0HPE & RQVEBAEAUYHLOODQFH

Y ,7$)$50 VRFLAWDObHGGRLQLVWMRWIHXXDX
Y 6(/$5/ 3+$50$&,(8 62/(,/ *«UDQW
Y $/3+$ 5(3$57,7,21VRFLEMOBHSGPLQLVWUDWHSG/ (6 0<2627,67«UDQW
'«O<IMXVTX DX Y 6&'3+$50$62/*(’/ «UDQW
Y 62)$5(; VRFLEMQUEEBGPLQLVWUDWIMKYTX DX ' 6&6,0217,1(*«UDQW
0D QG DHAMR Q F W kR & XIV)XE R X B\H VG H U Q L BUH)K H V
Y $/3+$ ),1$1&( 5(3$57,7,21 VRFL«BHOBH Y 1<DOW
$GPLQLVWIUDMMXYTX DX
Y ,19(67,3+$50%(/*,80 VRFLEWQEIGPLQLVWUDWHXU
"« O« IXKXVTX DX ORQVLI’H‘WX"DQS($8,
0D Q G DHAR Q F W IHRIDR/X U V
ODGDPBRSKDH<(8; Y 6&,8 )521721b*«UDQW
0D Q G DHANR Q F W IHRIBR/X U V 0D QG DHAMR Q F W kR & XIVXF R X B\ VG H U Q L BUHQK H V
Y 1«DQW Y I$ &223(5%$7,9(:(/&223 b 3U«VLGHRRQV KEIHD
ODQGIHNR QF W kR X)X RX GHVGHUQLBWQHKHY  BXUYHLOMXNOQRHDX
¥ 1<DOW Y 0$548( 9(57(6$17(03U«VL GHERQVEIBRUYHLOODQF
MXVTX DX
Y ,19(67,3+$50)5$1&(b 5HSU«VHQUWESEWLQLVWUD
ODGDP&«OLGH6 /$&223(5$7,9((/&223 MXVTX DX

0D QG CHWMR Q F W IHRIBR/X U V

Y
Y
Y
Y

Y /$%25$72,5(0$548( 9(57(b $GPLQLVWIOWTHXX

*5283 :(/&223 MXVTX DX

* * -

5,6*5283b3U«VLGHQWH Y 2%-(&7,3+$50H OHPEWNX&RQVEEWXUYHLOODQF
(6.$35&(/b* «UDQWH MXVTX DX

62'(/ $GPLQLVWQDWHXQGDQW

0DQGIHVMR QF W kRQXIVXF R X B\H VG H U Q L BIH H V

Y

Y

*5,6,19(67,1'8675,(60* b 'LUHFWKQ@WUDO
MXVTX@DX
*5,6'(&283%*(b3U«VLGMQWE DD X
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([SHUWIGHRHPEUBYRQVBEZEGPLQLVWUDWLRQ

/H&RQVEPZOGPLQLYWWRRASREG HPEUGYWHQXREWQ QDL VE BVHFFHWGIA D F WAL RWRS « W HRXEMIVH U V
VS«FLILXRHYVS « U L MHFHK QLW XBIHFR P S « W HQFHVWHRRD W LV B ALIDG B @HI/RPDLQKD QFLHUV

$EVHQEHRQGDPQUWHRIYQPEUBY R RQVBEEGPLQLVWUDWLRQ

, OBRQQDLVEXQFHB (1®XF)XCHMD QG D WDRFLHRXG HE L U H F WU XA[D IO RoE M H W

Y '"@X@FHRQGDP QPRMIRIXEUHR QR Q FRIX GMFL @CHU QLB QBB RLR V
Y '@ XH) DL OPLLWWAR XW« T X H VAT B L GRD®/Q R BH FBBHHQ@H Q W U R SIMGE R HQ L V W X 0 WAIRBE RHGWFL Q T
GHUQLBQBVDHY RLRV

Y '@ X QPH VI D X WW RXQ F \8 K E Q LRT XIHF ISHUR@IR G B SHH B X W R V WD &WXRWD k WGIN P H QDMDRXIGIW
FL@EHUQLBQBVBWPRLRV

Y '@ X QG FK«DRBKMQN UL EGKEIIELAH [HOBRQFWLHR B P E (G RQ JD@@ D G P L Q L B WALILW ERYE R Q
VXUYHLG@ERARWWHXU

$EVHQGHRQ |G DWAWD XQ LY HDHRUJD GH\D GP L Q L 8 Y& D WER\Q R Q
G HG L U H BVOLGRIO H

, OBRQQDLVEOOFI6(1AWOBDWM U«VHFWPHRA(QUHJL VAU N POUY W

Y ,0Q @ H [ LDAWHRR Q I®E IWQ WAAPHERWH Q@ WIZHO0O UG8$6 (16 Q WWHEHYRGHWD QG DWDR B HMW
G L U H F W-QXUNDY H XLUOW « S MWRG® X WG HY R LUV

Y J0Q@H[DMWFNQU UD QJHPXD G ARIRQ FIDVHEH D FW LR Q GDILBIKRM Y Q L VR XDXXUNB IYVH U GXKT XX@®
PHPEGH.RQVEESG P L Q L DAWWRIRP PR @ H WX B GROWQV DTOVWHL U H F WX« D O

Y $XFXQHVWUQEBDVREG H SS\DOHPH P E UGINR U J D GHA\D G P L Q LIVB/RGD W H AR QFE @ UCEDHWV LGROQQ V
X @F H U VODLSYV H P S\HW L VEWHIZY « P H WPEOW L HQ QHQ W

5.081<5%$7,217$9%$17%$*(6

ORQWGBMP XQUDWLRQYV

/HW « P X Qk R QWK HYD (4 8$6 (1 6H W HAVR G D OG M3 «W H U P LQHP WU RDX Q « U IV\R [TRUXVF L \GCHMH DS SR UW
VXOBIR XY H U Q I6BHI@W U IHISUMHYGRE UTTX}G XS U « V HRFW P HREV Q U H J L VBAQULK PIIQ WO

/HW «P X Q « U D\WMIUR/GHDW$548(9(57(6$17(HWS &223(5%$7,9((/&223 VR QWD O H PIHIGN T XGOHVH
UD S SSRUDWIR X Y H U Q 16 BHH@W/ U IHISUHYFRE UL T X}G S U « V HREFW P HRQEV Q U H J L VAU Y POUQ W

ORQWBRBSWRYLVLRQV

/HPRQWGBWRPPFWR Y LV L RGERGWW 3WB HE OHDAA/« P HR/XYV H MO L D BH\QG/XY HU V H BHRMQ VLR Q V
G HU H W U R X\@ZHD/X WOUHDVQ W B XPV P HRUG UH X UB Q@O H DS SREWH R X Y H U Q HPGHHQQW Ul SXWUE B W
[EXEULTXHG S U «VHRFW P HRE Q U H J L VAU N PIIY WO
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)21&7,211(0(17(6 25*$1(6'@$'0,1,675%$7,271'( ',5(&7,21

O0DQGOMRHPEUGXRQVBEOPLQLVWUDWLRQ

/®HQVHBEIUQ|IRUPD\NKDHHQD’QGKBMS/PLQLVWHW\RW)D@IDHHQ@XDMGWH[SLU-D/VMM:IBQD‘QNI:IDSS\RXUN
OBRXYHUQ I&BHQW &/ S VNS ;

SRQWGBMHAW Y LFHV

/H*URX $48$6(16Q@IDVFRQQDLVEFREONWE WY Y IOFLHNGMH P EUGI® R UJG P EG P L Q LR/ HEDW HRQ L R Q
(48$6(16RX OTXCQHHM O LBOHWR DARNG\WE DR D QMY HUP K\WWQIHFR QW UD W

&R P kW SF L DV LV

ERPLEGSXBOBWY«PXQ«UDWLRQV &RPLOWWUDW «HWBXH

/H&R P L@/ $ X-OB M« P X Q « U D MMERRQ@W VBLHN X « &U«Q  OBRPLOWKUDW HMMEHVAR Q V VBLHN X «
Y ODGDFMULH /RXU(SHEGPLQLVWQBGNSHIAGDQW Y ORQVLHMUHUUMN$38627 3U«VLGERB®RQVHLO
Y ORQVLHXQUS$IY2,1($GPLQLVWUDWHXU G $GPLQLVWUDWLRQ
Y ORQVLH)MIQOGBERYS(/ $GPLQLVWUDWHXU Y ODGDRHOLGH $GPLQLVWRGMBHDIQG D QW
Y ODGDPQQH27( $GPLQLVWUDWHXU Y ODGDPRHRSKA$K(8; $GPLQLVWYBGNSHIQGDQW

ODGDPOIDULH /RXKEFHD « WQRPP«BU«VLGBIWHORQVLAHKIHEYUS3862 D« WRRP PXU «V LWBHER P LW «
&RPLBZS$XNERPSEHUMXLOOHWHFRQERLWH  6WUDW HMEMSHFRPS\GXUPDUV

/HW R G D OG&MWRQFW LR Q®HRPRIFIW R BW « F L \GCHIW D S S\RXUDMR XY H U Q EBH@WY U IHISXUUEDBTRE U] T X H
I O HFWLRWGOS URVIRFW P H@EM U UH I VAT PN @ WO

S« JLPBHRXYHUQIKGBRH@QWUHSULVH

'"HSXLV (48%$6(16VXDWRGH GGOHAHRXY HU Q I6BH@QW FIRPPEHRIGGH « | «tUHHOBRFLHNVWLPDQW
TX @& NVOE O PG D SIW BV D H®OW W U X BWRIH-WLRQQDULDW

(48%$6(16DS SO IONHH QBHMIOFRP P D Q GPUKYRSEINM AR GOH. G G O H& H KWWAHNOWH FR P P D Q GD W ER\QHQ
SODE A XD O X bW MRID YOXRQVHMO WRFN RSIWVRWY VL B X /W KIMDHWWA. QY WWR ESMBEB/D SW D W L F
DXYUHJIDGHVS «FLILGXWRXY$H3$6(16 /DUHFRPPDQGDSWRIRWXQWO B RUPDWIURQVHIUIBA PDOLV«H

HQ

/HVPRGDOGWDBSOIGF!—BWWHQRPPDQGFE)X(Z)[HH/QVVB@/H\X[DJGDS\Q‘D\WQR\U{&V«P@\D(X)/HJDSS‘RXJ@\H
JRXYHUQ i PH@QW W IHISUHIEFR ‘ X "

QFLGHYEHYL | L SIRWLHYQIW K& DRXWH U QDEHGW UH S ULV H

,@@DSDGHS «FLVISRQGE W HRU JD GHAD G P L Q LWV KEDL W H FRYE RQP $ V V H PED«HD @ N Y Bl Q WUHE H V
LQFLGHQBBY I L SIRWMLHGW K6 DROYWH U QOZHFGW UH S ULV H



&+$3,75( 6%$/$5,¢6

6$/$5,«

HVFULSWURQVRXXFPDMLQHYV

/DGHVFULCSN\MPR\QVR)QUFH—DA.(BIW—OQHQYLUR\QR}HIDWEQO/D( «FODUMMWAHRWQI RUPOWRHD )LQDQFL?
'3() HEXEDT

/HQRPEGH/ DOD OHISWU EQW\SYE DFWRYEBMJRQHWRIUDSKQTEXBIVLIQLILFDWY KR BHRGWPWWH Q
GHO H[HUWH RHPLVEIXISRQVHRFWP HRO QUHJL VAU KN PIRIQWO

SDUWLFUIHBYWWRRNDQ RSWLRQV

SDUWLFLBEWISEOY D

/HWDODQEBRNV2ED@EW XBC\WH GHXDSIWRFGDGOWHDGOH 3 «SDVWDQBULDOH

6WRFN RSWLRQV

8QSDQGH/WRFN REBWWRIQNSODEBBDVEX G«FHPEUH /HVE «Q «I L F LROQSWH YH U FHHXRIS/W L&) V
G«FHPEUHDX G«FHPEUH /HWDQGDWWDRBHBXHPEUGX.RPL@HKLUHFWLERIQ FM-RF LDV «
H[F OXXGELOME®/ WRFN RSWLRQV

8 QQR X Y HSIDXHHNV WRRES W LIRQWR LM QS ODEH I THOW G« FHPEUH D XE « Q « | GFH#/ U BILW L J HPIDQ@WED W D L U H
VRFLOXDY RHYVLHXBY5$7RPLQLTXIB3/,6621HQLNW( 527%$/,(5*U«JRLUHV L BRQ Q BQ WL W

O @D F T XG W IDW WRLE\OW DEHWVBRR/F L €W R Y H G BUDW K 6 /D F W L RHFWSOEH O 0GD BDHAR Q G L \& U R Q8D
ODRI$V V H P EO«Qk U D[OWI DR U GLXQ IV IHBHV H P E UDG « F L G «

Y TXOEQ@«ILFIFHKDRG@S,1=(0,//( R S W LGREDIVFKD DVF VB HREDR/F L « W «
Y TXH@DFTXG VY LIVOLORIR B AV LARELY FAKFOQW H Q@WELRIX/ULIQIV H UNXHIDLSKUPE « U L BGIHD Q ¥ F R P S \B HOUD
GD\G B DWW H IEBLEIE HY D O LEHMEW LRHO R X HJ B« GHUB « UL BEHD QWFRP S\G HOHEWW ULE X WL R
Y TXHDISUK[SD\HIR GYO @ H[HGHIRHV LEDN FE O I/F WIHRI@YSE DO K RQVEDPGG P L Q L D KMFDRWORIY
RSW LRHIMREQ @YV H QARIQH R U P «PHERIW S R V 8 W& RS
« OPDUWLFOHGXRGBHRPPHUFH
+ OPDUWLFOHGXRGBHRPPHUFH

/IHWPWRGDOGKM KO VR GW «VHOMNDMIOBXEUHT X b6HFWLRES UK VIRFWPHAR WO UHILTVWUHEHPHQWH O

&D S L WRRLEW HEQDUHFW HRMQGWUHFVEB PHRMP EUBY& RQVHLO
GO$GPLQLVWUDWLRQ

1RPHWU«QRX «QRPLQDBRRIPDOH JRQFWLRQV 1R P E U3HZ D OWLR
ORQVLHKIH&UE38627 3U«VLGHRRQVEZOGPLQLYVWUDWLRQ
ORQVLHRPUQLBXSI75$7 "LUHF WHXUBIBP LQLVWUDWH|X U
ORQVLHDQUAB33/,6621 'LUHF WHXUW BO«JI$GPLQLVWUDWHXU
ORQVLHMXURLUSI27$/,(5 'LUHF WHXW BO«JBGPLQLVWUDWHXU
ORQVLHNQUS$ITY 2,1 ( $GPLQLVWUDWHXU
ODGDRMULH /RXW(8H $GPLQLVWQGMNSHQGDQW
ORQVLHMQCBEYS(/ $GPLQLVWUDWHXU
0D G D P Q/H 27 ( $GPLQLVWUDWHXU
0DGDPSHR S KAL$K (8 $GPLQLVWQGNSHQGDQW
0D GD RO L*@ 16 $GPLQLVWUGMNSHQGDQW
ODGDRRLOL&207( $GPLQLVWUDWHXU
/$&223(5%$7,9((/&223 5HSUHOW 8 BW +XJXHZ5($8; b
MXVTX BXLQ SXIOV-HDQ 3LHUUH
'26'$7 CFRPSWHUMXLQ
$GPLQLVWUDWHXU
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&RQ W UDBVRF R U G V

&ROWEBMOW «UHVVHPHQW

8 QD F F RGZEL Q W « U HDWS i B IHRYSHB € L WER Q R P LHNG(RIF L DEX BB + $50$* (6 D« WL J BIQ

'"HVDFFR/G® L QW « U HWXV HBBSW L P QWU Y LVER B 7 (/, 1. R QWL JQRQ $;,*$7(HW 0$/7$
,1)250$7,48(,&6,71)250%$7,48(

SRXWZH[HUFLPHMURX$48$6(16DFRPSWDEDRBBKYHWGHD b &SRXU aHQ

ERQWEBWUWLFLSDWLRAQ

&RQIRUP«PHNPWWLFOHYV HWXLY D®RXRGB HVUD Y DV DOGHAN Q W U H SHPLS\GHRAIDIDEN. W X H @O R HQWV
FLOQTXDNQWBOHIQWUH SHLWRING4B$6 (16FRQFH UWDRGWH OVGH D LS Bl U W LOFHL SSHHA V RDQXHUG V X O W D W
GHO@HQWUHSULVH

'‘DQ¥HFDGOKMIDEBVFFRGEGEDUWLFHSMHYOR QNS D U J@HV U H S3J L \RFHOAWWALL JQ «

Y 3RXM® 8(B+$50$*(67DFFRAXG MXLQ FRP S OG WY HQDXR WV XLQ
/HWRPPHWRQVW IOWXY & &¥DUWLFVKQWURGH\OHE3( )RQEGRPXQEBODFHRHIWWUHSUL\
M3HUVSHPWQYW D Li3H UV S HRWMYZHSb nb6 R F LOFON L7¥HP S « BR O L ®}D B U V' S H R\W UYWHW X G H
b6 W U D W LS UKW H U Q D WrbARAQUDEDW & XILKD |G Wi U Q [ Wih3RHQUD/GS H B\R QY H FO/RIQRAEH nb6 W U D W « J L H
) O HE OHHX U R6 W U D W@ RLEADKDD GIH LA « F R Q | R U P «[PX5 XD H P H@W/« UG HHXE) RGN X [GLVSRVLWLR
O«JDBWYJOHPHQODILIXNHBOO D RFL«MW56(0 UXHDLOORQ 3$5,6GR @W « SRV LGHELYRIL UV
H VOW U « GQ &/X VMR PIPH U A oD Q T3HR P R V&RU& R B 7

Y 3RX0B/7$,1)250$7,48(DFFRAXG I« YULHU
/HWRPPHWRQVW IO & @D UWLFV&QYWURGHIDHE3( )RQERPPXGWODFHRHI(WWUHSUL\
M3H UM E W DRI « M P L3 HWUS H F V2 EYOBEZ $b} nb6 R FOBF W L7¥HP S « BROGD bl Hb3 H UV S H B\W UYWHIW X G H
MBHUVSHERWYRQR SB J«U«WRQIRUP «PX5OMD H P H@DW/« UG HIKE R EHD X G LV SRV DW LRBWYV
U«JOHPHGVODLLIXHSOW B RFLAW (56 (0 UXHDLOORQ 3$5,6GR @B « SRV LOWHBLYURHWIE U « G LW
,QG X VMR PPH U R WBEOD Q TXHR PR V&UL RE7

(Q ODRFLK(ABS6(16DRSVBR XD «GXF®/ ILRSY WIWVHWR F L «G\X@VAD GG HD DUMOLF GH&*, $1LGH
FRSHQ\WH | HOWF H WR/S AV B R GOUB « W H U P L@QHD\S DRIQV L F DS\DHIEFROQ 8 (48$6 (16 X (D FFR&®GIRIDWRLU
VXOWRDOBXOD «VHDY¥WWLJ @& HEHS/D UW H /RIFLIBONV RFLOB/ZS$,1)250$7,48Y HYQVF G DWW H
G«PDUWKPRLODLUH

$LQWIQ OHURXB4B$6(16DFRPSWDEDRBKDUGHD ASRXU a4HQ



&+$3,75( 35,1&,3$84&7,211%,5(6

35,1&,3$85&7,211%,5(6

$FWLRQ QREPHHP\E VEZ RQ JD@®ID G P L Q LR/ KD W H RADHLGQV
QRWLILFDWLRQ

/D VRFLOWS48( 9(57( 6$17(G«WLHQW GXFDSLWRO8$6(16HWHVWOOH PSRWH@XH SDU

/$&223(5$7,9((/&223 FI2UJDQLIUSBRUHEXREULTXH U6HFWLR®S U «V HRFW P HRM QUHILVWUHF
8QLYHUVHO

/$ &223(5%$7,9((/&223 HVMQHRRS « UDRXVBR U PGHZ XRWBIJ D Q L \CHVR RI« WRIQGHYWK O 1S U L Q BB 1D
FRR S« U QO@RER XRE M HGERV HIU B KRIL H XJ HMQ W « JF-RVQR P L G XHH/S D U W L F LVIRTFQ WWRDO GH U H,Q /LY
FOTWXHOMPH[HUFLF® &223(5%$7,9((/&223 FRPSVBDIM HVRFL«WDLUBYVRFIKYVRPRHD 6 MV
b DVVRFLHKVVRGRHAM TXHV

OPFPRQQDLVGD@B$6 (16 Q3 H [ LDHFMNIX WIFHW L R QQRORWIME UGHZ RQY JDGED G P L Q LR MEUHE WULIRFW L R (
G«WHGDRQWFWRM B QWU HF WHROGHAR QFISOW\H GX DS LRWBIUEUREWRW H

(48%$6(16QDSDMX¥X RQQDLVEFPRXN HPHQWQLMEPBRXBW H[HUFLFH

"URIGWMWR W H

&RQIRUP «PXQWD W B M [ TX\W MHX PHW « J&R® DR W LK@V B AW HR@D W WO KI&IHVR W H Y R O XOW VR Q
G URG W R WWHX\D HWVU B HW Q H HHUWF IHR@WI X LY D Q W H

'"URLGMWWRWM G«FHPEUH

I1RPEWBDFWLRQV 'URLWN RWH
$FWLRQQDLUH G«WHQDXHYV &DSLW®O

'URLWAN RWH 'URLGBAN RW
wk«RULTXHYSTPBEQHY g

0$548(9(57(6$17(
/$8&223(5%$7,91((/&223
BRXV WRMRXGH&223
$XWR G«WHQWLRQ
3DWBWS XEOLF

727%/

5«SDUWALWD 8D O
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'"URVGMW RWHK G«FHPEUH

IRPEWWXDFWLRQV 'URLWN RWH
'URLW®N RWH "URL@A RW
$FWLRQQDLUH G«WHQDXV &DSLW®O WK«RULTXI-H\I?L;*@DEIQHV HO

0$548(9(57(6$17(
/$8&223(5%$7,9((/&223

6RXV WRIRXGH&223

$XWR G«WHQWLRQ
3DWWS XEOLF

'"URLGWRWM G«FHPEUH

IRPEWWXDFWLRQV 'URLWN RWH
'"URLWN RWH 'URLGBN RW
$FWLRQQDLUH G«WHQDOHV &DSLW®O WK«RULT)J_H\';IL;*@DEQHV

0$548(9(57(6$17(
/$8&223(5%$7,9((/&223
JRQGDWHNUIJHDQW
$XWR G«WHQWLRQ
3DWBGWS XEOLF

ORQVLHKILH&UE386276& ( / (50,7$*(6$,17226(3+HWFWLRIRSUHV

&R QN U
/HF DS LGV IB $6 (118 VO W KBQ X H F WHHWQIGIW HP H QW SDUW$ &223(5$7,9((/&223
/HUHSU «VHRH\SDEVE 3 (5$7,9((/&223 DX&RQVBDGGPLQLGWUYUBM(ROSSRWRN WHFLOLIHQFEHYV
FRP S« W HIGHHA X ¥ R L HUGIW S H FONHGHL VI « U RQW H @ WIF\R RIRBXHW X UL GG T(418 $6 (18 QK D U P RIDY. D
SROLW«PXUBBDHE 223 (5$7,9((/&223

/DSU«VHGSEEPLQLV W, QIBW BN Q 8 WQWYV R F GHWRLGRWERQ YV L GHRRRQ VEZ GG P L Q L M W HIDWHFRMDH X U
* « Q « UTHIU P H V& W K@ W VIXXUSIRR Q WQ @ ESNDW [H UG P D Q L DUEBX VLY H

/HVBULQF IDFIWK[R QQIBLYISRYB @M UREWR\VEBHI I «UHQWV

$FFRVEF HS WEHQWUHUE K D Q J H FEHIORNY O/

(48$6(16Q@HDVRQQDLVEBDEFHI[LVS/BMFERRUDBP LVHGQA XY USR X WEDXLQ I D VXIO W « U HIDXWQUHXQ
FKDQJHRHRWQ W U O H



&+$3,75( 75%16%$&7,2B®(&' (6 3$57,(6,<(6

75$16&7,2169(&' (6 3$57,(6,<(6

&RQYHQWWRQD JH P EDWHWP &/Q W

/QHQVHBEHGZIQIRUPDL\N—LGRI]DWKFI-R\QYHQW\IMR}QDJHPH@V\OA—IPI—FQAMVSR@LDSQOMDSS‘RSMFGM(W
&RPPLVV DXERV S WH i DOIFYRHQSIOL Q F RSB O BIDWLHGM V
DSSDUI—I—Q/W\kJVVHQWDHbUaV

$YHEDURFLOWXA8(9(57(6$1%
1D W X-UBIE M WD QARH) DQFL2UH

/H&RQVBBPBGPLQLWMKEDWLRQUY DDXWRU4846(16 DQFLHQQBIPSBQW*(67,17(5%$&7,9¢
FRQV H@OWRF LENE48(9(57(6$17<XQBYDQEBDQRLHURMLOOGREXURY

ORGDOLW«V

0$548( 9(57( 6$17< VOHQJIDHUWPHPKH QW PER X OWHLY DWRWDORRSQUW LHOOXWHRSGHPDQGH
G (48$6(16DQ\IG «CPIDLPXPWURRVIVSUO\BHPD QGIHHPERXUVHPHQW

/ZDYDRVW«PXQ«XMDRLQLPXPUD®NWL SRUW« ¢FRPSWHKURFWREUHOHM W «dWDRIDV F X O «V
WULPHVWUH SO OMHEPIMPWR P S WIDIWAKF HS WH\R Q $H X W UH YXXO BED XVNE RQ FWALHR @ « Y R G X W IDRADX
PDUFK«

/H&RQVBBGGPLQLWKIDWLRGHPEUH FRQVW D WHGIWR Q G L V&IZRHQ ¥F XOMOFFQR Q Y H QGAALIRYD Q F H
I'L QD Q FLH U WHH QFX WGBIQOM H V SE FOMB « F L VA R® Q VHI® L QGWHR B RW L GM® H X UDDEV8 U RXB R X UV X L W H
GHOBRQYHQWLRQ

ORW IMX VW LG BDROQD W S R-XWI R F L « W «

/H&RQVEPOGIPMWUBWLRRQUY DPRW LOWL QOHOW-RF L (4886 (16SDO LY HBHI « P X Q « UG MF HRVQW H
DY D QI H VIWHD Q W DI XI[J DAIHB D « P X Q « UDMFLRRUBXGIHAMNV D E O L V \GHP bl QG\XMS O D F H PGIIGWUW VR U H U L
VD QUL YV THBIFO @ H Q J D JIHHRIHF@MYS$ 548 (9 (57 (6$1% GHIHPER X WNRWUD ORDS B QW L H COOZ-DPYHDQ@PCHQ F L2 U H
VXWLP SE®HP D QGG H48$6 (16 D QNG « CPIDLP X3PV URRVIVS UGB HP D QGIIHPERXUVHPHQW

$XW LRFSU D W DRIGIFHID' S S D WWH Q W

SYHOHWRKWGXURXSH&223

/H *URXSH8%$6(16 HVWRQVRGIEWLDP «WKRGH O L QW « JORE DRBQ O HW¥FRPSWHRQYRG ©H
1$&223(5%$7,9((/&223 9,//(56/56 1$18&<

/D QDW GBI HOD WIYRIGVE&223(5$7,9¢(/&223 HWDILOLOIBGHS( 9(57(6$17(VR@MWLQFLSD®HWPHQW
IDFWXUBWLRQV
Y 0DQDJHPIHOIWXLAW H QW DV V LWV DDW kI DX M LK IMDNHMWEREBE P X QL FDWDR @ LIV @/MLQA WU D W
FRP S W B ROV DDABHD V V LY MADWRIIFR-DL INV@ DV V LIVQM R Q PBAMAMS M H V W VR QBVBW X D XH-RAGWM
UH Y LH-DOWRBLZXRHU BH b
AXRWH GBRR\D WE ® BV X UDRMEHH
AXRWH GBRR\D WWOWHD X
3HUVR G QWP S UWD J«
3UHVW DBMLROWERHPWHUFLRXRUPDWDUNHMWREGPLQLVWUDWLIV

, FHWLWBHR X $48%$6(16DFRPSBADLV« .4 GHSURGBLMWSORIHWDWLEBR @GH KDHWVG H[SORIDNBIW LR C
/$&223(5%$7,9((/&223 HWHM-OLDOHV

/HG«WOHTBOXL QD QFHGWIMURXFHE$6(16HW HYD UWILLHH VWU « V HO@EXEUTTXH TRWH GHV
DQQHMXOHWPSWRQ VR GLSKYV HRFW P HRE Q UH J L VS PIYWO

< << <

$YHPDHWRFL«B/XVURXSHES$6(16

, 0D @ H [ LSYDABHHW U D Q V D B WHARHYS/D U WOLLHAHDVX W T MAD H\L O L 3@ WW QEHKQVWR W DSQULCW # QXA\DDEPVE R UW D Q F F
VLIQLILFWNOLY BIX UDL¥WRR Q F OGHWR QG LWRR @ BBHRID U FK «

/HG« WOHZOXL QD QHMWYBI$6 (16HWHYLOLEOSMY«VHQWRXEUTTXH —TRWH] GHBQQHNXOHV
FRPSWRYL D] « P HRRQ\F H UGQHMQ W U H B U k BB « V HRFW P HAWGI JLVW BBRMBUWV H O
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1)250$7,216,1$1&,35(&21&(51$1703$&7(Y/( 3$66,)/$
6,78%$7,2)11$1&,35(7 /(6 5<68/7$76( /@<0(77(85

QIRUPDWIQREQFAKLVWRULTXHV

QIR UP DW.IQRDIOFR/L VW R UDLXTRHA

(QDSSOLFOMIZROUW GKEH OHPBQRV S HFRQMQ F GOW « | « U HRFQWIS U « V HRAXPH Q@ (QUHJILVWUHF

8QLYHOWHOPSVFRQ VR OQLIEWDS S REBIMW WH B GU/D S S REIOW SR IXWMHN[ H U F IFFHAH G« FHPEUHHWH
G«FHPEUHTXYHNVURXYHQSHF W LOMHPHRMX PH@WQUHJLV\WQ HPHQWH®« SRIXSUBW B $XWR UL\

GHUDUFKW\QDQFVRXWr OH DYULOHWHRFXPHGWQUHILVBQHPHQWHG«SRVRXYH

Qr GX DYULO

&KDQJHPHIBW W Hkl«<UH QFRIPSWDEOH

/H*URX$48$6(16Q@IDVPRGLVIE DVBHJ « | « U HFRPH WBEKOBEWULBE MDD TXB880VGIRUPDWQRQFL2UH \
KLVWR WIRTGWMN « HWYML Q IR U P D WQ R Q FK £ ¥ MAR IDLXTOXIHZR XY IKHOBW U L BGHP RLV

/IDS«ULBBEM I« UHZHRR P SWRY L BER Q VR ¥ IZGWWBXECMIMQ DIXH & « FHPEUH

I1RUPHRPSWDEOHYV

/H\QRUPHR/PSWDIEJ@IED‘@D[D_NCEINM_H)ISU«Y(BZBWUHFWLYI—B( RQ<WVX<WLOB‘R<)W«WDEOGV—I\WRH”BW\MV
VRFLEX(48%$6(18RXS0 X\ LQIRUPDHY & R@WDEHX 5 | :
SU«VHFWP HRAM Q U H J L VAU MY WO

/HVLQIRUPDMW QDRQW IFFRIGIWVR O GX&BIR' X JU8$6 (16 RQWW «WDEBGRQVRUP «BXQWUPHYWHUQDWLRQ
G@LQIRURQWQRWHIAXK\D G R 6\ QNEY8 QARG R U P «IPXUGID H P B Q @R 3RXSOXGWLQIRUPDWLF
VH « |« 0 BFXEUTTXH —TRW S U « VHRFW P HREM Q U H J L VB PIIQY WO

EKDQJIJHPHPZFWUHQWRPOWDEOH

/H*URX$48$6(16Q 28D WD kWR OKWHE U « YRDLBHD LYHR OXHIQ LILF D WR QK PHUHRR/PISMD E O H



&+$3,75( ,1)250$7,2)1,1$1855( &21&(51$17 $&7,07/( 3$66,)/$6,78%$7,21
),1$1835( (7/(65<68/7$76( /<0(77(85 &2037(662&,$8:

&SRPSWHRFLIGX[48$6(16

% 0DQ

% LOPFRW IR . & $PRUWLVVI--IPHQ\/1V|}{W

0
o UXW HWURYLVLRQV

$FWIRPRELOLV«
,PPRELOLULQWRRQRUHOOHV
,PPRELOLVFRWBERQWOOHYV
,PPRELOLVYDWL@RERLUH YV
7TRWDO
$FWALUFXODQW
6WRMHWQ FRXUV

& O L HHQFARWP SWIBW W D F K «V HW
SXWUEHYDQFHV HW
IDOHRRELOIGHBODYDFHPHQW
'LVSRQLELOLW«V
7TRWDO

& KD U FRRQ VW BWXHD/Q FH
«FDUBHYR QY HUNVWR Q
727%/%&7,)

%L OV VIR.a 1IRWHYV
&DSLWDXRSUHV

&DSLWDO
5«VHUMYMMSRQRXYHDX
6XEYHQWPBRQYHVWLVVHPHQW
5«VXOBMDW[HUFLFH

7RWDO

BURYLVBRGWLV TXNKDUJHV
"HWWHV
(PSUXQIWBWWMWEDQFLaUHV
JRXUQLVNWRBSWBWWDFK«V
$ X W GHIW W H V

7RWDO

3URGXRWQVWDWX¥DQFH
727$/3$66,)
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&R P SVGHULYV XOWDW

(Q.&
BURGXEWYSORLWDWLRQ

I1RWHYV

&KLIGBIIDQHWY
6XEYHQWLR[@ORLWDWLRQ
SURGXFIWRRRBLOLV«HV
SHSULWXBURYLWMRRRWWLVVHPHQWYV
7UDQVIGHBMDMUIJIHYV
SXWIBSHRGR LMW BORLWDWLRQ

7TRWDO

&KDUJBIH[SORLWDWLRQ

$FKDMRQVRPP«V
$FKDMWKDUHHWHUQHYV
,PSTWWDI[HV
&KDUGHBHUVRQQHO
'RWDWRRRFRUWLVVHPHQWYV
'RWDWRRRWRYLVLRQV
$XWEFKDUBHM[SORLWDWLRQ

7RWDO
5«VXOGVBWSORLWDWLRQ
3UR G XILQD/Q FIRKWAD Q W V
&KDUJH®DQFERXHND QWH YV
5«VXOMWQWQFLHU

5 « V X OFRDAW D Q W

SURGXILWHSWLRQQHOV
&EKDUHH¥HSWLRQQHOOHYV
5«VXONMfBMWSWLRQQHO
,PSIWKOHW<«VXOWDWV
3DUWLFIGSDAD D@ L «V

5 « V X OQWDW

7TDEOHOXD UL D WHRDS/L VEDR[SUHV

$XJPHOWDWLROLPLOXWLRQ °POHXU

&DSLWDO
BULRHZ«PLVVLRQ
BULRHHXVLRQ
5«<VHUDKHYDOHYV
$XWWHVHUYHV
5«VXOWDW
'LYLGHQGHV

O T T T T
O T T T T

5H S RIULMR XY HD X
BXEYHQWTILRIQSHPHQW
6XEYHQWTILRIQSHFHQ®LW
$PRUWLVVERURWWRLUHYV
727$/
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7DEOHIHO XFHWVRUHULH

7DEOHIMAO XG MW U « VROHU BEH

, 2S«UDWGR®YS O R IHAKRAH/RSM® R L WFIRW URQ@ W H V
5 « V X OGM MW
'RWDWRRFPRUWLVVHBHRWNMNVLRQV
5HSULGHNPRUWLVVHBHEWNVVLRQV
BOXMRRLQV YDBEPHIW LRQ

BXEYHQWLB@W «VXOWDW
&DSDFGERVRILQDQRKMRKQMWBOBDFWLYLW «
9DULDGHMNIQILYPDQFLHUYV
9DULDQHWRSHORLWDWLRQ
9DULDQHW®EHBSORLWDWLRQ

9DULDWXRHY RHQRQGWHIRXOHPHQW
YOXQHBHNV U « VR WL SO0 DFWLYLW «

., 2S«UDWGRI@WHVWLVVHPHQW

"« FDLVVHPIHQW L VILR\PIRREQ O LVQMRIRSRUHOOH YV
"« FDLVVHPHQW L VILR\PPIRREQ O LV RWIRIQWO O HV
(QFDLVVHFHQWGRIQPPRELOERD®WR BHFHRW SRUHOOHV
6 XEY HQ\® LIRIWH V W IIVQ/RHPLWQYWH V

L QYHVWLYWEB/BH[SORLWDWLRQ

"« FDLVVHPOHQW L VILR\PPLIRREQ. O L MIDIQREQ YU H V
(QFDLVVHFHQWLRBREL OLMIWIQFEQYUHV

7U « VR UWQHWBNFHT X LV LWHR @ MRMDMO LD O H V
,QYHVWLVVHRHD@OW VHUV

)OXQHBHNV U « VR O IS « UDWE RQYHVWLVVHPHQWYV
,,,2S«UDWHR-D\S LWD O
$XIJPHQWOGMWDRBQW®SXH (16
'LYLGHQGRENVRFL®NYWXTXLYDOHQFH
'LYLGHQGHWBDWUA8$6(16

IDDW LR WU «VRUWVGCH RS « UDWH@EQ8LWDO
,92S«UDWGRQYDQFHPHQW

<PLVVRROR XVF UGWMPBQIEHYWW BB QFLaUHYV
SHPERXUVHG @B WS/UHBEHYWW BB QFLaUHYV

9D U L DAHERQN LRHYSYRSUHV b
9D UL DWHRIQU « VR UWVGHHI R S « UDWARIQQD QFHPHQW
'LVSRQLELOLW«V

&RQFREDQFDLUHV

9D UL DWHRIQU « VR Q HWIWH

7TDEOHDHERXFO DIH a
IDOHRRELOIGMBIVFHPHQWYV
& R P SVEH\Q F D LAFHWL |

&RPSVWEHD\WQ FD L3DHW LI
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IRWBQQHPHXERPSWIRVFLD X[
7RWEDDL ODYD QME DRIGVL WL . & 5« VX QMW . &
/ HIHUPXRBHG XUGH PRLVHFR X YOBXQWR & H D X

/HVQRWIHYG L T ¥ &« HIVS LRGBS U WQ W « J GIHER R S WEHMQ X HB R QMWR U U -S\XYE RQVEB PGS GPLQLBWUD W |
PDUV

J)DLWNUDFW«UbVWLTXHV

5«DOLVGWXERD QVPLYYVILRPU IO WY L GROPRFLEWKOBRFL(ABE6 (16
5«DOLVIBWXAOSREYMUWE BEBHO DF WLW L WxHVDW FHW URDILTXBEV (48$6 (168 VDILOLDERS
,1)250$7,48(
S5DFKOMUI8$6(16GHDFWLGRHMLQRUL@/IBESHOS*(67,7$/, R UWDEDW W LFGSDWELRQ
SDFKOIMUI8$6(16GHDFW LR @RL QR U IGMIRIOU$7 (SR UWDSRDW WLFGSHDWLRQ
S5DFKOMUA8$6(16GHDFWLRHML QRULWWB8/HY('6 SR UWDSEDNW WLFGSHDWELRQ
$FKBWWS$6(16GHNFWLRRNVQR UIGHDL(UEHS RUWDEDVWWLFESDWLRQ
&UMDLBB,63$<ILOLKDOHG (48%$6(1®\D @WXOFW LOGMVGE @ JL FPLSHCOL FDW LIV

&HV VISP 8$6(16GHIBDUWLFPSQRURWDLUBX DSLGHDBRFL*ERE3('20(",&

< =<

< <K< < <

52 JOHHVR«WKRGRVPSWDIEOHYV

/HWRQY HQMRRQNVDEEMES SO L TXXGWMH HV SERWLQBIESBXGHRREA IR U P «PHOQ B/R W K S\HEIV O H

Y SRQWLGQNOBH{SORLWDWLRQ
Y 3HUPDQ @Rk W K RBRR/S W DEDMIRH U FILEG @ DX W U H
Y ,QG«SHQ GHAFHUFhFHV

HWR Q| R U P PHUFWOIRD « U DE@HW D E O HWW/HS B K QMQ \§ B MRLIRIDIPWY X H O V
/DP « W K FEGED VIHH W HSRXOEUZ « Y D OXHMD k R €IQQWAF IR ¥ S W DHE VADE $WWK FGGHHY R 2KLW W R UL T X H V

/ H Ve W DIWQ D Q FRLGIMIN&W D EHQE R Q | R UPY. M3 & * 3ORRPSWDEQHHUDGR SSDO J $ X VERIWIRW @ HV
&RPSWDBDOHYEHMXLQ HWSSURXDIRUURWRLVVEXWMHHSWHPEURRGLSDOH2JOHBHAQW G X
QRYHPEUH

127( ,PPRELOLVDYWERQYRHWBOBRUHOOHYV

<YDOXD®/HRRPRELOLVDWRIBSRHWBOBRUHOOHYV

/HWPPRELOL VO WRRRAIHFOUCS-RVUWHRIORD/O X&BIM KB WD F T X LVSLWGIL R  KIDMYDD FFH V V RS I9WH X U
FR&WURGXFWLRQ

(48%$6(16QIDFDVGHD QMH ¥ RP SWHRWLDOHWDEW HFKHUHFWRHY HOR S S H/RHHO@®M) R SSUIKREBIO B D UW L FC
5 GXRGEBEHRPPHUWMHIDUWLFGES&* 3ORRPSWREQHUDODMM RS VERXABRPSWDWLRQVD
HFKDUGBHYHWMWDLYV

/HWRVGBOUDERQFHUQIDNIWL SGING « YHORSSMHFRO© B/WDLHAWV H VOV® D L QW H GIMDEFRIU P D WULHRSU « VH Q W |
LASRXUWH[HUFLBRQW.4GHWRXV WUDLWDQFH

$PRUWLYVVHPHWPPRELOLVIDWLRRUBR HWAOBRUHOOHYV

,OWR GWOFX®kYOBRGEL Q«RXkH UHNWDIR Q FVEHRPX UG H LEIU « YoX H

Y /IRIJLFIDHFFGYWLY D Qv

&RQVWUXFWLRDG
$IJHQFHPH@WYQDJIJHPEBNMRQVWUNKFW L R QW
,QVWDOWH WK @ PNXW ¥ UHWRIXOW L ®O D vV

,QV W D O DN UPQ@H V D Qov

0D W « UG VD Qb SIR ID\@oV

ODW« UHWRIPEL OGHEXY HDWQ IRUPDW KT XB @ V

<< << <<
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«<YDOXDW/HBRRWQROQPRUWLVVDEOHYV

/RUMH @ LG HQ VBIA X BB\BERQUGHAD O HM R L Q@ HR ISDDQO BD O KB R X Y G EDEZIHVRMI W L P « H

/DYDOMWXEFERXY GHEOMHE\H RP P HUHRABIX W W8 ¥P HQWAR U SKRIPHO M) DW KVMN W LF XB B D VGIH\&)
'LVFRXQ@WME ) OIKIVXX\BKD T EM D Q BKZH-D F WALLD VDO HIXHF R X Y H B AQ I U LHXIY B O HFRE S W DXETH
G«SU«FLHDIAMRRYWGWRAHWEOPB LI «UHQFH

ORXYHPHGMIWH[HUFLFH

9DOHEUXW HY. & , OBRXYHUSXNBHQWDWILRQQXWLRQOBO W)
,PPRELOLVD@ERQSYRUHOOHYV
,PPRELOLVBRUKSRWHOOHYV
7HUUDLQV
$IJHQFHPGHMRQVWUXFWLRQV
ODW«HIRKW LOODJH

,QV W D O DM UR@WM V
ODW«GHMODQVSRUW

0D W « HIRHRE L G HEDUU H D X
,PPRELO L HIFMRORN
$XWURPRELOLFNRWIRQWOOHYV
7JRWGBVPPRELOL VIDQWRRIBRHIWAOBRUHOOHV

/HHRQGERPPHUKFRI@®URLW D MB«WHOEOLW W HWRPSUHQG

Y I[HWO«PHQWRHW«V .4&
/IHWO «PHQWW DO XaVv
/IHWO «PHQWAX@SSRUW .&
/IHPD@GIHFRQIXVLRQ. &
/HPD@HXVLRQ .4

<< <<

$PRUWLYVVHPSQRWL VY RQRPRELO L VIDQWFIRRIB\R HIWBOBRUHOOHV

$PRUWLYVYVHPSQRW. VORRQ & , OBRXYHUSNBHOQDWLRIQPLQWKLRQ , OBO W)
$PRUWLVVHWRBFRPRELOLVOMRIRERUHOOHYV
SURYLWODARRPRELOLVOMRRERUHOOHYV
7RWDRR UW LV VHHREHLURWY VY RQFRPRELOLVDWLRQV
LQFRUSRUHOOHYV
$PRUWLVVHYRBRPRELOLFRWIRBONOOHYV

Y $JHQFHPHHIRQVWUXFWLRQV

Y ODW«HIRXQVYLOODJH

Y ,QVWD ODIIMUBD@WHV

Y ODW«GHMODQVSRUW

Y 0DW «H BHRE L G HEHXU H D X
7RWDRR UW LV V HHREHLRW Y VY RQRPRELOLVDWLRQV
FRUSRUHOOHYV

7TRWDRORUWLYV YV HRMHIRWY Y VYRIQRPRELOLVDWLRQV
LOFRUSRHWABOBRUHOOHYV




85' '2&80(17"' (15(*,675(0(1781,9(56(/

127¢( ,PPRELOLV DVOIDRQAL2UH V
«<YDOXD@®HRRPRELOLVIDLWDRGYAUHYV

/DY D O H X ¥AMMAAR QVWE DMXRKRIYGWD F KBBWI Y DDLWFHVVRLUHYV

'« SU«FLDGWHMRAP RELOLVIDWDRGVAUHYV
/H W L VEWSD/U W L F Q SIDRFIVRIDP R URDLLYAR GOV R & NHHABWOA S U « F D BRID[H U F L F H

/DY D O 16X VELHW. WSS YU W L F HYDVB/S. R IS IDAUH< | « U HHGDAEHX WWDHD IBXIWD S L VBIR[S KM B O X &1 UGH. W
10 G MV U « V RIJAHWX BVU H'\QERRNE @/HHS H U V S H IBVWWRKYIHTWLHD IRDADUHR XGHL O L B@WHYJIHQGHWWWPH QW

6 L0 D O B WX HIVOD W& LEHOPUMX IR P S W XE)XABH S U « F DAWMR R § WG WP RQWGDB L 1 |« UHQF H

IHWRXYHPHQMMWH[HUFLFH

9DOHEUXW HY. & , OBRXYHUVBXUPHQWDWLROLQXWLRQ OBOTWX

7LWGH\DUWLF LGONRWDLIRES U2V
&U«DQ¥KEIDUWLFLSDWLRQV
'« STVHWDXWLRQQHPHQWYV

7TRW,PGRELOLYVDMIDRYFL2UHYV

'« W DELHOW L VEGUSID/UWLFGEDWEWE

6RFL«W®QVa ORQWEBQWHWLWUHYV SRXUFHQ®HB XMV H QW L
$6&%$,1)250%$7,48(
%*0,1)250%$7,48(
&$5(0('6

',63%<

(+/6

(0%/((0$%

+'0

+($/7+1($6(

, 0('6

.$3(/6(
0$/7%$,1)250%$7,48(
08/7,0('6

1$1&(2

129,%$7¢(.
3+$50%$*(67,7%/,%
3+$50$*(678;(0%285*
3+$5087+(.
352.29(',7,216

3R XS0 G\ RQ P D WWRIHW L WBLHE D U W L F HSWDHIWLGRIQD RFRIR X $#H8 $6 (16 V HU « | « DKW D E OGHHDWK O L B @/H V
SDUWLFH§RWLRGHVRPS WHERCP X [
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$PRUWLVVHPHWORMLVYRQ VWHIHXWURVRELOLVIDWDRGY2UHYV

$PRUWLVVHPEQRML VORQ ¥ , OBRXYHUWSXIHHQWDWLRIQPLQXWLRQ, OBOJWX|

$PRUWLYVVHPPMRBELY L MOMDIORFQ YU HV
SURYLMIPRPPRREL O LMOWIORFQ YU HV

7RWDRORUWLYVYV HMHRWY VYRQ V
LPPRELOLVIDWDR®VY2UHYV

/H W H \BWB/« S U « F LFDQENPRIQEE R Q V WKEBH S U « F LTRVP ISROQ P H @ WIDHWLHGUSHAE 50 $* (6 7/8; (0% 285 *
SRXUPRQWBKW. 4

127( 6WRFGIWWDUFKDQGLVHYV
<YDOXDWHWRWRFNYV

, FKDTXH@HS «ULRCM QY HQ WI\WMILAGONW WRENP DUFKD QB VWHWFWWRQWBDOO®SSKROBLQYHQWD
SHUPDRHQW

Y OMW RFH D W AM«HQ I B YD OXKOBRBU L Q BLSRILWG L Yo G X H O
Y OMW RFH D W «WULL-BMD WIDEROZH U L VG HD & EYADHD H XYAD O R XA\REK W L WIDRABIBR Q G « U «

ORQWEQWW '«SU«FLDWLR®GRQW QO&W

ODW«WMHOA NMOLV«
ODW«VQAR®@«ULNMOLV«
ODWLaJWHHWPL2UHYV

'« SU«FLDBWHRWRFNV

/HWP D W « WMLHI\D CRODAR & [ KEKHS U « F LAPWDLRRUX O RDW « DS B &\ LP R L@ D Q F L 5@ Q B 9/SRWDIA D W H
GODFTXSVIDWRREQABS6 (16

/H\WP D W « UL4-SMW DERIZHV L D @R BWS U « FAIQRQ F VBIHRBR O B HWR W DBML\R R F N

(Q.a , O RXYHUWXXHdPHQWDWLRIQPLQXWLRQ, OBOfWX|
3URY L WORIGWR F N V

127¢ &U«DQBHH[SORLWDWLRQ
«<YDOXD®HRQ«DQEBW[SORLWDWLRQ

/HWF U «D QFGIMAV/RWWORUE B HXDOBRPLQDOH

ORQW EQWW

& O L HHOAMRW SWIBWWD FK«V
SXWEHEMHYKDQFHYV

&KDURARRRQVWDWHONYD QFH
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'« SU«FLDGHRUDQEWW[SORLWDWLRQ
8QIURYLYR RIS U « F LHVSW B @ LOKd T BB O 80U Q Y HHOWWD LALHEFOXEDHD B R® L Q D O H

7R X WOINMYU « DQRBVD LOW R EIF M @\W X GEIG LY L G ¥DOOOMRGBAM R Y LV L RIGIQE Y D O M X R TXHQ R Q
UHFRX Y UHPG IQWR & XH €D V VR F LD YWIRI®2 J OHIL Y DIQ W H V

Y &U«DQFHVMRXBURYLYI6RQ
Y &U«DQRBWUHMW MRXBVRYLBHRQ
Y &U«DQFHVMRXBURYLBHRQ

(Q.a , O RXYHUWXXHPHQWDWLRIQPLQXWLRQ, OBOfWX|
BURYLWDEQRWDQFHV

,BI VAW «FLTX M RXWHKD QFHY D @WRE @ KSUHR F « & RO HAW BEFEKSRUHR F « ®XRIQIG IOW REG M K&HHS U « FLDW LF
¢

127¢( 3 UR G XtLWHF H YLRLIROEGD/QO/HS/R VWA DE LO D Q

3UR G X(LWHF H Y RQ Ui
,PPRELOLVYDQVL@RIVUHYV
JRXUQLVNWRBSWBWWDFK«V
& O L HHQAWRWP S WIDW W D F K « V
$XWEHYDQFHV
'LVSRQLELOLW«V

127( 9DOHRBY¥LOLGUHFHIYDFHPH®W SRQLELOLW«V

/DEOHDXYDOHRRELOLEWHIYD FHPH®MGELVSRQLELOLW«V

9DOHEUXWHY. &
$FWLBOQRS WBHRQ WM MWT XL G LW «
$SFWLBOQRS BHOWQH WRFN RSWLRQV
&RQWAHPMSLWDOLVDWLRQ
6RXV WROBD O
'LVSRQLELOLW«V

727%/

<YDOXDOWILBAUPR\HER QG « U«
SXWLBMH X®G«SU «F LIXWEKRQV WDRNGEP RQWWRWIB O .4

$FWLBQRSUHV

$X FHS R VRRP S RYQWIR &/H DFWLRUIRSGRYW
Y DFWLRQR/S G W H QXIHOO/IF D G GHS OBV WRFN RBIUMMHRSIODSEHOKRQVEDPSGPLQLBWUD W |
G«FHPEUH
Y G « W H QXIHQO/HF D G GHF R Q WAHDWT X UG USR O IWRFL & W% (57'83217 HVHVFR QW G BUWD\F K D W

G DFWRRWR SIDGWV H P EXx&QH U D O H

&RQWEMDWT XLGLW«

/HWPRXYHP WRQ FH UIARDVGWDIM X IGGIWHQ X SDW8$6(16R QAWSR XIUZ D Q Q « @ HAXID QW V
Y $FKOWV DFWLROVPR\HGH &b
Y 9HQWHY DFWLURQVPR\HGH a

AQDSDMXGH RXYHPHRW H UIHDWW W LIRFKVH WdH@MHD GG M OBV WRFN RSWLRQV
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),1$1835( (7/(65<68/7$76( /<0(77(85 &2037(662&,$8:

EROQWEHBWSLWDOLVDWLRQ

EHRRQWEPMWQYHVWHVMRPER¥YR XU GCGOI8QIGWMRPSWB& HQEODFHRHIQRWE&UJIJDQLEMBODFHPHQW
&ROOHFMRELMHWU GH RQGWURWRXVBXSVEW$;BYHRQSURGAL QY HVW DWWH P HQ EBEHO2HS 7

2EOLJDIWLDRPV 0¥ 0O HWR Y V RAUANXIDH D @XFLDHS LQH/D Y HWBAHYQ W « BB WWAWU HQ G HBRGOWR QW UD W
IRQGIX UBRMWRR Q| LVURRE D VGIHD D « P X Q « UIDALDRIQN L H

127( & D S L $WoFabD O

1RPEUH 9D O HR® L Q H@

7TLWOKHEBWH[HUFLFH
7LWWPIW
7TLWUHVFERXRXDQ/Q X O «V
TLWUHMH[HUFLFH

SBOMWFWHRQYD ONXKQ@GU BIEEMRWH

127( SURYLVBRQGWLVTXNWKDUJHYV

5HSULVH 9DULDWL
'‘RWDWLR@URYLVLREULPaWU
XWLOLV«H $XWUH

9D O HOOU

T_?QDOI-DOU

SURYLVARQNWLIHV
BURYLVAIRQWVTXHV
3URY LVIRQW 5

B3URY LVIRGNUGHHKD QJH
BURYLVARNEORLWDWLRQ
SURYLMLROQWQFLaUHV
BURLVLRFHSWLRQQHOOHYV

FRUUHWSREG®EIBURY L VIXROHLQW « GHFR QR Q E RG BAMHXBW « V

SBURYLVBRQAWLVTXHYV

/HVSURY L BIRR@QW TXREWQ VW LSUX QH\. S DZHH P HQ W

Y 3URYL\AIRGWF R QWEIPWNQW H @ B QFIH G HRD W « ULCHADD/F SWLDYU MOSFXLH . &b
Y 3URYLVAIR@WBRPPHUFLDGHULWHRBIWFLHQQM®HQWETH YEFHRMIHVTXBOOHYWHQDQF
GHURJLHMDUIWMXWHX @RLYO GIRUUHVISRRBW @DV VLY RV GEXMHWEGW HL R 8 HW. &

3DVVLIV

, OBRQQDLVEO@FH6 (16 Q3T H[I6VAHR B X F X0Q WVRDUBIHWF H S W LRQUFHIG GVd B @RI LD GIWG D QOVB D V V «
U« FHQMHQ F L G WM RQFML | LV DOZLLY F\G HX4k WXOMEDLWAX DIVLORGRDOBD WU LP RL Q H

$VSHFW@YLURQQHPHQWDX]|

/2D FWIYILQRGHDEDRIF L ¢AB& 6 (1 6HVOMI « GGEWIRIQF&ERPSWHGKW HWWMW LMBW6(16QIJH[SOREWGH

LQVWD®ODWELRHIV VKM DG D L P SHIPWL UR Q Q M B HLWIDTARH HBRNED ¥R Q FH IBHHO R/Q JQLILFDWL
SDOHMVTHBYLURQQHEBE @B X [XR i OOHF\PXIS UBW DLO DG G HQVBPEO W « ULHHSOUL V

/I ZDQDGCGHAMHLVTKHEBXVWHIQHOAVRQQHPNQWBDBMRX$4H8$6(L6VHUBLINRVHNURBDIQOB XEUHT X
U6 HF WLERGS URV IRFW P AREM QU R J T VENILIT R @ W
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3URYLVBR@M«SDHWHW WD LWH

/IDSURYLYRR® GH PG HMEDA/Q HWWED « OB YH .4 (O GG« W H U PIHD@B « W K RIGM U R V SHHBWD IL YWH« V
G H U« S UWM HW ¢MAY O ISLHLHY HF D U UHWRP SWHG KK\SRW K¥\XH Y DIQ W H V

Y '« SDUAWROR QW R\VLGID DISS OL FEMMERDUJHY Y 7DXEPBDFWXDOLVDWLRQ

VRFLBOMMIRRDOHYV /H WD XG @ DFW XD O HWHADD®OW D X% R [4
Y ,JHGHG «SBEOWHWbWDLWIDQV &RUSRUWBWHYOBDWH O TWXHOBAH[HUFLFH
Y 7XUQ BYHO®RKQVUD Q€ WKW H Y 3URJUHGHWD® DoL UH Wb

Y SULMEFRPS®/@#RPQ ¥ DJHU

(48$6(16DG«FLBE G@H[WH USDLOLIVHYE B P YR F H UGHMQ &/H P GLHE/ « &/ IHWH W UB PR @ WG 19 W
OBURY LWH 8Q« VOH{RDEEXM LV TH B J D J H EW@EGWP L GXE F WAEHVR X Y H UK @ 10 2¢/ H Q.\& D X

/HW H\GHMYD U LCHVMERGI QVLEHY UR XEB QYW XEULTXH  OIRWH G UKVIRFKPHAGE{QUHITVWUHF
BULYHUVHO

6WRFN RSWLRQV

IDVRFL(IWBGE6(16QHFRQVVEDWHSURYLSRRWQNRFN R SYWHREGWHNVFW LBXQWR W H QDOMHW I KM HOOHYV
G«GLOKVRQVGUD@L P PRXREHEMV RUQVL GEH®YDKH¥F R XUNSUG[ D F KQWWHDRAHIPR Q G cHP HXUD QW
LQI«UDMSUG HIHUSRRIE GHEBHY GHRSWILHRRHD LW RFL «AB&6(16HV W IUPH VR Q Q D B GETPIHYCRIL U

FRQVWEHWHRY LWVAHRVQ WRIXBIO XGW LQ IRUPMMWWLIR QBBXEULT XA  OIRWH GCHANRPSWRUQYVHGIXG «V
SU«VHFWP HRAM QU H JL VANUK MY WO

127( "HWWHYV

7DEO MY QD «GWHIXAIH W W H V

{Qee ORQWEQWW , DQ , DQ , DQV ORQWEQY

<WDEOLV VGHHQ®LMW
"HWWHYD Q FGLYHIW VHV
$YDQRHWFRPS\WMRLUV
"HWWRXUQLVVHXUV
"HW WHWF DHOWRF LD O H V
*URXSIMVVVRFL«V

$ X W GHHW W H V

3URG XRW VY WDADMND Q F H
727$/

ORQWGRMRPSWVWBQFDEUKHELWHXUV
/DIHVWGER@/ U «VRW® H43H#6 (18 VRVEWLPEDME@BLVHEODEK U-MWMVHUQHYV

(48$6(16QADXFXGHW\WMB U «V B Q@HN | HWMFRPPHUFH

& KD U JHS/D \ HD F O X&/BIQOVHS/R VWGHE L O D Q

&KDUJHSD\HYQ. &

(P S U X GIWE WHNWHIVE O L V \GHHPB1QGN. W
(PSUXGIWEWWMWE D QFGLYHW VHV
YRXUQLVVHXUV

"HW WHWF DHOWRF LD O H V

$ X W GHHW W H V
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SURGXAR\ QN WO WRY QFH

&HW WXE ULQPMFHR QW THKGGWH \8 UR G XLROW W BWRY DQIE®N O @ H[S O RQ R/DRIBRID @ H Q W U,IOSBRIUAMH Q W
HVVHQW L HOX@HHRRHUIGPVD W DR @/\X D X IfF 0 L HIQW \G « FHPEUHP D LR 8 Q F RGN/ S H QIVW Y J U D O FHHP\M QY W
GDWHXBRQWBQ®IDV\GH .4 HQ ¢ LA HQ GRQW .4 UHODVOIMXR\EHBIGWYV DQQ«EM
PDLQWHQOQBG B\DHIEWS UH VWA X B Q

127( &KLINGASIIDLUHYV

SHQWLOODWKRIQE H | I D L UH ¥
&KLIGUDBI I DERQMIXUDWLRQV
&KLIGUBIIDRDHYWHRBQHNWDWLRQV
&KLIGBIIDESUHVW DRULAROIDNVORFY HOXR G XL WV
&KLIGUBIIDDXWYHNVW GBWBREPVPXQLFDWLRQ
727%/

&KLIGBIIDUYBHQYKDQFH

([SRUW DM RNQUDLYWOQBFRPPXQDXWDLUHYV

127¢( SXWUHMGCXAIBORLWDWLRQ

(Q.a

BXEYHQWLRQV
3URGXFUWRMRREBLOLV«HV
5HSULVPRUWLYVVHPHRYLW LR QV
7UDQV BHERDMU JH V

$XW BHWRGXLWV

727%/

/HWUDQ\GIHFUWY FIRO FHBQHQW

Y /DUHIDFW>XCHIMEREM UV RQROBIOW YR FL <G R X S:HIA& 223 HWA8$6(16SRX .&b

Y /DUHIDF W XCUHWH\RW BW/AHRQADRHWK W U R FL «GHA R X SIIA& 223 HWB8$6(16SRXU  .4db
Y /HUHPERXU VGIfBK Q WQW¥FDNU D FWREINF® P S OHW DY.UK L F XSRHKY . 4b

Y /HUHPERXU VGBS WQVWWY X F WSRMD GiH V

127¢( &KDUJBMHUVRQQHO

5«SDUWGWERRUJGHBHUVRQQHO

6DODHYWYDLWHPHQWYV
&KDUMRFLDOHYV

SXWEFEHKDUBHYHUVRQQHO

S«PX)«UDVBEIHRAL ULQWDN

/HW «P X Q « U EWXRIHW © DHVR X GO D QQ « S DOHVHPEUGNMR U JD GEBVP L QL V W'ILDW E R/ XUUDVD
"LUHFWHRUUDXP «JXMW RQWHY &HVha /HWRPPHWHUOXEBFO KIBBW/(16HWHARFL ERQW UTO«HV

, QDSDGIHQIDIHRAHIDOW.EGHEH QV LHR@ WY K RKAHVH XH R P S W D ELHPLR/QW DKW XV L &/KDKD D U WS RO V
GLULINDOIDOW & « . &

$XFXQMDQFDBIXF XU« QMIWXFFRDERHPEUGINRUJD GHE/LUHBBURSS6 (16HWHARFLERQWUJO«HV

3DDLOOEBRBURYLYRR@{P QLW K3/« S THOWH W U QIMFBHPHR Q WEHQ W . 4 FRQ F H UMHRVG WE UBINR UJDQHV
GHELUHFWLRQ
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(ITHFWLI

(I''HFWSHK\V L MDEK SHUVRQ@KD® UL« SBHUVR@PQMGLVSRVL]
&DGUHV

$IHQWHWD " WULNHKQLBXMQVLHXUV
(PSOR\«V

/IDPLVHGLVSR\AM/HBQRAVMMOURGLWME8$6(16

127( 5«VXOWDPMH\EWLRQQHOV

(Q.a
3URGXHWMSWLRQQHOV
6XB'S «UDWHRQM LRQ
9DOH®HWEHMHVVLRQV
'RWDWGEBQWRYLVLRQV

$XW I SHRGHLFMHSWLRQQHOV
&KDUJMMNFHSWLRQQHOOHV
6XBS«UDVEHRHQMWVLRQ
9DOH®HWEHMHVVLRQV
'RWDWGEBQWRYLVLRQV
$XWEKDUHIFHSWLRQQHOOHYV

127¢ ,PSTWYV
IHQW L ODHN B RSN WHWR FL « @/ ¥8$6 (16

(Q.a 5 « V X ODWIDVDM\S T W PSTW 5«VXOQHIVE UL\P S TV
5«VXMWRBRWD QW
5«VXAHWBMSEWLRQQHO
SDUWLFVDDWIURQV
EU«GIDLPSTW

& R QW U L\EXRLLDROH
&RQWULEXGLLYRGHQGHYV
5«JXODULSYDWLRQ
,QW«JUIDWERQH
5«VXOMRIPEWDEOH

‘

, QF L G H®HF¥Y D O X D W.VFFQB {WVR J D VWRIIQE H V

5«VXOMPIH[HUFLFH
,PSTWXOHW<«VXOWDWYV
5«VXDOWDWRNE TWYV
IDULDOWHSRURYLVIKRQWPHQW«HYV
5«VXONWDWRS TWR WY DO XDIWY REBXHNRIDWRILUHV

$PRUWLV\GHRHRGOYWHRUDEPDFTXLVLWLRQV
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$FFURLVVHRWQW YJH PG Y W YWW XGJZHL P S T W V

- 9DULDWLRQV
.a
$FWLI 3DVVLI $FWLI 3DVVLI $FWLI 3DVVL

3URYLVDR@WG X FW DEOHEBRHOH X U
FRPSWDEL®LVDWLRQ

3D U WL F IGSDAD DR L « V
&RQW U LERFLIDFBRR O L GD UL W «
3URYLVQAR®@AM XFWLEOHV
3URYLVBRG®Q G H P @GHB/«S DHUWHW U D L W H
727%/

(Q.a ORQWDQW ,PSTWV
$FFURLVVHPHQWYV
BURYLVLRI@HPHQW«HV

6 XEYHQ WU RIQYWRIUHAX O WD W
$O02JHPHQWYV

3URY L \QAR@AG X FWOLEDEEYR H X U
FRPSWDELOLVDWLRQ

3URYL\ARQ®GHPQHIBN S HWHW UD L W H
7 R WEH « | L FBLGHV S O RULMVERAIRIDE O H V

7 RWEHI P R U W L V VGLP! HQWE V
7RWEOHRRLQV YDORBAHUPH

127( $XWUHMRUPDWLRQV
,GHQW EOWKR F L PWKIHR QV R O OGBRMS WAH Y48%$6 (16

/1$&223(5%$7,9((/&223 O DOWHIDLQWREG 9,//(56/56 1$1&<6,5(b b b

<O«PH@EWREFH U Q BRIQW U H SQLLGHW

,0Q @ H [ LSYDAGHW U D Q V DB WHARHY®D U WALLHAFDVX W T MAD HNL O L 3@ WV QEKQVWR W DBQULCW & QRADDEPVE RUW D Q F +

VLIQLILFWMQIBX UPDWWRR QFOGMFRQGLWRR Q@ MBOHRINU FK «

(48$6(16HWHM OLQBHWOWLS KR Q WV F RBRS M¥U D QFRIFPHUFLDOH YV

(QIDJHPHQRWAL OD Q

(Q.a

&DXW IGRHDR/QW U H J\DXRIDQW K K V
&U«DQFHW«BRQFKXHV
1DQWLVVHRABRW K2R NWHAN HWENO O H V
$YD D XW HRD VD QURGIY«HV
$XWHIQUDIHPBRQYQZY&
727$/

/HVHQJDJHPHQWDWQ FKLRIURY. ORBFRQFHUKBQWE LULJHO BWRF L « ML O\ DOCHWR F L « /R POHV TXHO O H

(48%$6(16G«WIXHQBWUWLFHEBMHWVIWBEOWUHOUKHWMYV
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3DLHPH@X@DS«ULRGH
DQ 'H ¢ DQV ) DQV

2EOLJD WIRRQWU D FWOQH®D O HV

'"HWWIOR@HUPH

&U«GLW EDLO

& RQ W G BDRV¥ DWLLARRSD H
&ERQWOBDR¥DMPIFRRELOL2UH
$XW RHED L J DVOLRRYQN U P H
727%/

ORQWGBOWQJIDJIHP @B YULRGH
DQ 'H ¢ DQV DQV

$XWUHHQWIDIHPH®®RREHUF L DX.[&

ILIQBWU«GLW
/HW WAHW« G LW 1«DQW
*DUDQWLHV 1«DQW
2EOLJDWHPFEKDW 1«DQW
$XW WM DJIHPARMPHUFLD X

, OPRQQDLVED@&$6 (16 QD H[IS\DWHD B D V&P D UGHWRP SVWDKV G«FHPEUHG@HQJD J HRPRIBWWD Q
VLJIQL I LDPOMIKW H XG « F UALWGH V V X V

(Y<«QHPHRRWMMW « UL BEBOYW XU H

1«DQW
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TDEOHGDHAMLOLBIGBHDWUWLFLSDWLRQV

/,67((6 ),/,$/(6(73$57,&,3$7,216

6RFL«WQVA &DSLWBOSLWDRXRWH SOROHXBU-WW ORQWDQAKLIITURG«Q«ILANLGH
SURSUH®«WHQ®RHVWWMNDYDQFHVGHY G DIIDLUBMNRAK HQFDL
DXWTXHG X DSLWDAWURRQVHQRMDLDW L BQGA/H U Q LSHUGWH SDOD
OADSLWH@RXUG«WHQXSYDOD HWYDOW[HUFLFIHUQLWRFLRY

HWRUY FI@QVDJH VRFLHW®R XUSL NV HIHUFLFRXGW
U«VXOGMWDW QROQHA OMRFL«W« O H[HU
OH[HUFLFH ERXUV«V

r5HQVHLJQHPHONVER QKM UCHWQ WW L F LER@W R QB XILQ Y HE WP GHHG ¥ DS LGMDMR FLRWW U BHOQW |
SXEOLFDWLRQ

$ )LOLDOHD X RLGW DS LGWNISQODRFL«W «
$6&$,1)250$7,48(
UXBHVYXLOOHYV
&+(66<
%*0,1)250$7,48(
UXBHVXLOOHYV
&+(66<

&$5(0('6 b b
8QLWULFNIUBGGQJ
(VW D%/WHL F N D@D G
&KDQGYIRHIBE6 7/ (,*+
$QIJOHWHUUH
' ,63%<

D O GB«¢6ID L Q@R X G

9,//(56 /1S6 1%$1&<

(+16
DO«EHDLQWR XG
9,//(56 86 1$1&<

+'0
(GLWRY 16 /&)W
3257/28,6 ,00DXULFH

+($/7+/($6( b b b
DOOGHDLQWR X G
9,//(56 /S6 1%$1&<

, 0('6
*HZHUEHJB% GHWIFY
% *HZHUEHULQJ 6%G
6&+:$5=$& 60
0$,1$00HPDJQH
.$3(/6( b b
DO GB6ID L QWR X G
9,//(56 86 1$1&<

0$/7$,1)250$7,48(
UXGBHRQWJIROILHU
0(5,*1%&
08/7,0('6
&AXLQV BERRURS $ <
&R:LFNORZODQGH

1$18&(2
ELXHSHDYUH
3$5,6

3+$50%$*(67,7%/,%
9LBRPSH®JIQRS$
520( ,WDOLH
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/,67((6 ),/,$/(6(73$57,&,3$7,216

6RFL«W®QVa &DSLWREBOSLWDBEXRWH SODLDOHXBU-WW ORQWDOQMKLIITUBb«Q«ILRNLGH
SURSUHV«WHQRAHVEWN DYDQFHVGHY G DIIDLUHHARNX HQFDL
DXWDXHGXDSLWMWNAWUHRRQVHQMDDW L BQG/H U Q LIS HUGWH S DOD
OHADSLWI@RXUG«WHQXSDOD HWYDOW[HUFLFRAHUQ LHRIFLRWN

HWRUY FI@QVDJH VRFLAW® XURL NV H[HUFLFRXGW
U«VXOMWDW QRQA OMRFL«W« O H[HU
OJH[HUFLFH ERXUV«V

r5HQVHLJQHPHOMER QKM U WW L F LER@WE R QKB XILQ Y HE WBGHHG ¥ DS LGMDBRFLRWW U BOQW |
SXEOLFDWLRQ

3+$50$*(67

/8:(0%285*
2S=DHPHU

/ %$6&+$5%*(

IX[HPERXUJ

352.29(',7,216 b
ELUXGDLOWRODYV
1$1&<

%3DUWLFLSODWLREFDS LGMINWAISQBOIVRFL «W «

(0%/((0%
3HDEGWB W H
OHWXFKHQ-(56(<

<WDWVEBQBYULTXH

129,87(.
2S=DHPHU

/ %$6&+$5%*(

IX[HPERXUJ

3+$5087+(.
YLOQULRRUPL
9(521%$ ,WDOLH

$)LOLD@®MY SUDYSD/UDJIUDSKH
D)LOLDOMHYODHQNWPEOH
E)LOLRWKYD QJHQWWPEOH

% 3DUWLFLSRQHKRQMSDUDJIUDSKH
D'DQOHARFLJIWRQODHQNWPEOH

7278/

BURGBLWNSORLWDWLRQ




&+$3,75( ,1)250$7,2)1,1$1855( &21&(51$17 $&7,07/( 3$66,)/$6,78%$7,21
),1$1835( (7/(65<68/7$76( /<0(77(85 &2037(6&2162/,%6

«WDIWED Q FIRHQUMVGIXCGUR X 848$6 (16 QR UP H36

%W ORRUPHYE

<WIBMDBLWXDWQRQFLSBWL(D. 4 1RWHV
$FWIQREORXUDQWYV
,PPRELOLLQWRRORUHOOHYV
«<FDUWDFTXLVLWLRQ
,PPRELOL¥FRWBRQWOOHYV
$FWILYDQRIRBRXKUDQW YV
7LWPHWXTXLYDOHQFH
,PSIGAL I | ®FV L |
7RWIDFONQRBRXUDQW YV
$FWIEIRRXUDQWV

BWRHWQ FRXUV

& O L HHOARRWP SWIBW W D FK « V
$XWEFEHYDQFHYV
$FWIL D Q FIRKW\D Q WV
7U«VRUHRTIXH Y D G WMQWW RUHULH
7 RWIDFONERX UD Q W V

727%/

<C(WIBWOBLWXDWQRQFLEDS L WDXR S BIW
3DVVIR.4

&DSLWHDXRSUHV

&DSLWDO
5«VHUFRQVROLG«HV
5«VXOBMDW[HUFLFH
&DSLWDXR S SBUEWI UR X S H
5«VHUYE@W «RI-Q\RWLWDLUHV
5« V X Q@ WRIL-Q\RWU LW D LUH V
L QW « PL\QRULWDLUHYV
7RWEFD S L WU S UMYVHPERBVROLG «
3DVVIQRBGRXUDQWYV
3URYLMWIORRQWH U P H

"HW WHQD Q F ¢ OURHNH U P H
,PSTGAL I SWD& VLI

$ X W GHHWW MOHRVU@/H U P H
7RW®HS DV VRIERXUDQWV
3DVVIEIRXUDQWYV

3URY L WLFRRXW WU P H
3DUWRLQ@VXMBHEHWMWEBQFL2UHV
"HWWRXUQLVVHXUV
,PSTWLJLEOH

$ X W GHHW MFHR\KW W/U P H
7RW®HSDVVERXUDQWV

727%/
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&R P S VBHUV X O FOQW RQR GP H ¥6

& FP S WGHHU « V X O DAV 1IRWHYV
&KLIGWHD I IDLUHV
SXWISHWRGEHWAD FWLY LW «
BRXWRWDRGXAMHSORLWDWLRQ
$FKDMRQVRPP«V
&KDUXHSHUVRQQHO
$FKDMWWKD U HHWHUQHV
,PSTWWDI[HV
'RWDWRRRFRUWLVVHPHQWYV
'RWDWRRRWRYLVLRQV
$SXWBHRGHEWDUJIHV

6 R W R WRDU JHIH[SORLWDWLRQ
5 « V X CR&/DUND W LARRQXQ HISGIMNH G DI DILHY
$XWBSHWRGRBWWDWLRQQHOV
$XWEKDURBUUDWLRQQHOOHYV
5«VXORDMWDWLRQQHO

3UR GGV « V RRUMTUUH DO HQW V
&RYEMD @ HQ G H \W\VQ D REFQ MAY

&R Y%EHD @ H Q G H W WP @l DIMAN
$XW SHWR G MIBW B U J HY DHYF L
&KDUGBLPSTW

%DGZLOO

4XRVEBGW «VXQMWEHVRF L PLYWNXTXLYDOHQFH
5 « X O VOH®H B F W L YSRWKUW X LY LHV
5« V X OQHIBWA B F W L YOLBADQ/G R Q Q « H V
5«VXOQWHBWO GH[HUFLFH

5« V X OS\DOBWI U R X S H

5«VXONDGWMVQW«BEQRULWDLUHV
5«VXOWDWWURXSHEDVSDDFWLRQ

|5«VXOWDWW URXSH OXRDFWLRQ | | | |

<W BWLY XOYWHME HYDLEWHUWRRE S W XEGOUNFWHED@WVSILIR[S UHV

<W IBAU « V X QWHMBH YD L GNEH U W R P S W D BAGQINHE W H PFHIBA WA S UHY &

5« V X OGM DWWV

<«O«PHQWVHURIHFODXO¥W« UL HXHI@ R W Q@M /W

<FDBWRQYHUVLRQ
«<O«PHQWRHHURDWHFODXQ¥W«ULHXHQ R RN /W

5« «Y DO XD W LB RWXFIMBWANBAMAH< J L PHSWU HV W BWILRXQ YA V

&KDUVWRFN RBXEBkKRQRGH

,PSTWV«V

7TRW®HYD L G(VWYHUWRY SW D E IQQ AW HEFHXBAWIIR SUHV

5« VX OQHMNW/D L GIV&H U WRY S W D E IG2 WHAW HPFHEIBA WIUR SUH V

5« VX OQHHNW/D L GIV&H U WRY S W D E IG2 IWHAW H PFHIXBA WIUR S UBHVWBMX UR XS H

5« V X OQHPAMKD L GNE'H U VER P S W D E IGQ IWHAEMW H PFHIBA WIUE S UBIVGM V
PLQRULWDLUHV

5« V X CQBWAD L ®'WH U WRIR'S W D B IO WRKWHHE B © MWBDIR[S UG-+HED VSDDFW LR Q

5« VX CQMBWD L @ WH U WRIR'S W D B3 10U WkWHHE B Q MWB DI R[S ULGH\CBOIIFWLR Q
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7D E O HGOHAO X3 Wk R U HARLGHV R@IRGJ P H ¥/ 6

7D E O HHR/O XG W U « VR U(lQU & H 1RWH
, 2S«UDQWHRQYHVWLVVHPHSWRLWDWLRQ
5«VXORVEXWDWLRQQHO
'RWDWQRQ@WXPWP RUW LYV VHHE B RYALWKLRWE « PHIQWRNDHMW. QDQFLHUV
SXWUEHFKDU FDVFXRARMW « PHIQWEVQFLHUYV

SOXRNPRLQV YDHENHYV LEONVAWPIRELOLV«V
$XWWHWUDLWHPHQWYV
&DSDFGWRXWR I L QDIRXHREBDZDFWLY LW «

& R amD B H WMWQHD Q FLLG WHNYUH W« V

,PSTWD\«V

&DSDFEWR XWRILQDmFHIRGI\@ ¥\WH WR 8 TWV

9D ULDGHMWDR FNV

9D UL DGWHRRIX D QFGIVH QW YV

IDULDGWHNRFUQLVVHXUV

9D UL DGWHEIRQN BHI&D QHFE M W W H V

IDULDEXXERHY RHQRQGEGWHRXOHPHQW

9D U IRDQFHO WV U « VR UMVGCHI R S « UD WA RIONSORLWDWLRQ
$FTXLVLGIRRPR E L ALQHRNV ISFRROWRAUGHRW HOOHV
&HVVLEBQNVPPRE L ALQHRVUISROWRUGHRW HO OHYV

'« STVG\W D UD QW XM LS I LQY HV W IGW/HHBKORWW DW LR Q
,QYHVWLVVEBH{BORLWDWLRQ

9DULD@WHRIU « VR UMVGCHI R S « UD WH\BRQYWH VW LV VHPHSEWRLWDWLRQ
2, QYHVWLVVHBRHD@QWVHUYV
$FTXLVLGVAIRINMWH VW LVE B BRHRQMUN
&HVVLEBQYNVQYHVWLUVYHRHAQAMUN
,QFLGH@QHMNT XLV HWHR/ QRN VWBBOY ROLG«V
9DULD @HRIU « VR UNMVGH VQYHVWLVMHE B QWM UV

2 S«UDWRQV HQ FDSIVRO

$XIPHQWOMWDBQW®Y®H (16
$XIJPHQWOGWDRB (@GNHMOO LDRXWF SDWHM QRULWDLUHV
$FTXLVLIGMIRAWARIBML6 DFWISRIRE UHV
&HVVLBQQDFWARNBY16 DFWISRIRWB UHYV
'LYLGHQGREBNVRFLAVLYWXTXLYDOHQFH
'LYLGHQEHWDUI8$6(16
'LYLGHQGEHGDOHYOLPRGWRORKERHYRULWDLUHYV
$FTXLVINMARQMEDNO WL OQRWYWDLUHV
IDULDWEHRIQU « VRUWVWGCH RS «UDWH @D YBLWDO

9 2 S<UDWRQV GH ILQDQFHP HQW
<PLVVIRRQR XV F U G2 PRQIEHYWMW BB QFL2UHV
5HPERXUVHE#& B WS/UHDEHWWEBQFL2UHV

$FTXLVLW ERODV HPIH QWY FWH B\ ¥ § R QLEDHYWMN WD AWMLQD QFLHUV
&HVVLBEBYDDFHPIHQWY FWH VB WS R QLEDHHYWDN WD AMLIYD QFLHUV
3 UR GBIV « V RHMITUKLLHY D @ 1 @AWWH ®VXN

9D ULDWHRIPU « VR UWVUXGHI R S « UD WEAHRIQQD QFHPHQW

9 ,QF L G H®HW¥F D UMHYR Q Y H U VLLGRQWV U X PIHIDMFH WX W SR G X LW V
FKDUJHQDI¥L

9D UL D& KRIPU « VR Q H WLHH

'LVSRQLEICORWYNUW X UH

&RQFREDQFDLOHRXYHUWXUH

5HFODVV#BPHRWHUWXUH

'LV SR QL EOBOM WX U H

&RQFRKDQFDLOBUIWXUH

9D UL D W KRIPU « V R Q HWIWH
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7TDEOHOXD UL DOMHIEDQ@ L VB R[SQRVYPHY6

7DEOHMDXKDULDGHRIRS LWIDUIXR SUHV SDWMKURXSH

s &DSLWBQ@VHUHNMZLWDKWR *DLQWW  &DSLWDXPSLWDX[, o\ 0
U«VXOWDBWHQXV SHUWHV SURSUHVURSUHV_ o "\

FRQVROLG«V FRPSWDELOLV«V Sy SURSU
GLUHFWHPHQW PLQR ULWWD

H@EDSLWDX]
&DSLWDXR S DKV
&KDQu R KRBRS WDEORY
&DSLWDXR S DXV
2S«UDWKR®SLWDO
3DLHPHEWOWXGHVFWLRQV
2S « U D WDRMIWDXMAR G «WHQXV
'LYLGHQGHYV
5«VXAWWOWIH[HUFLFH

*DLQMWYHUWRRSWDELOLV«Y
GLUHFWH@ B QWSDR[SUHV

5« V X OQMBVWVD L @ WHUWHV
FRPSW D EGIOULNKWHH@ B © MWW D X |
SURSUHV

$XWUHV
9DULDW ERQ@\LP2WUH

&KDQJHRGI@HWD UWLFLEDM RQV
OHYOLYDEWHUGHRQWUTOH

&DSLWDKR S DXV

"D QW K RERRS WDEORY

& D S LWDXR S DXV
2S«UDWKR@SLWDO
SDLHPHRUYGXEGHNMFWLRQV
2S « UDWORMIWDXMAR G«WHQXYV
'LYLGHQGHYV

5«VXAOQMHOWMD SH[HUFLFH

*DLQVEHUWRRMSWDELOLV«Y
GLUHFWH® B O MWBDR[S UHV

5« V X CQMBVWVD L @ WHUWHV
FRPSW D EGIOUNKWHI@E B © MWW D X |
SURSUHYV

$XWUHV
9DULDWERQ\LP2WUH

&KDQJHRI@MSDOUWLFLGEGDW.RQV
OHVOLDDEW UGVHHR QWU O H

&D S LWDXR S DXV
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IRWBQQHPXERPSVWRQVROLG

/HWRPSWHD UD FW SDXNHQEWY L W X DIMDLIRGFILH 8 bl « V' KK QWD ELDETDH) LA HWQ «V X Q MMD\R B3O
A&

/ H W W D' WD Q FIRHIUAR VIRGBW « V H B HOWUTRKH VAVP R Q Q DR 8 F W L REPOUHRMSH W RQW VR\@®W UR B QL V
PLOOG HXVOBY $WRPAKMLIQGLFPRQWQDLUH

127( SULQFIFRP\SWDEOHV
THIWBSSOLTX«V
<YROXWXRQ « UH Q@ RAFHWIHKD H

/HWF RP S\DIQ\Q XFHRYV R MIXG G/« FHPEUHGXURX$4H3$6 (16VR QW D E®IQVR U P «PX@RW PFHR/P SWDEOH V
LQWHUQDW)I5RE BQM\H U S UG WD) IMRETXHEKX E O ISTHOW , $6BSSURXSREP 8 QXRRS«HSREOLFDWLF
DX28(0O-RXUQDDFGH®@8IXRAS«HQQH

/HVSULQ FEBHYW DBROAFBDWHURX $48$6 (16VRQBEHQWLAN KNS SOLTIRXUB U « SD UBGMAMYRIWYD QFLHU\
DX G«FHPEUH¢OOH[FHEGMWQRQPBVPHQGHPHW®WQ@WHUS U Y WIDWDLGRWN R LI D WRXQUBAN[HUFLF
b

Y /HWDPHQGHP K Q8 V UH O DDXIBYUR G X« QUDX/D Q WM W L CBLUMDY\XY HR Q

Y /IHWDPHQGHPHKQW®W6/ FRQFH UELY®M RE ¥ DGPRIQFHSWXHO

Y /HWDPHQGHP K 8V HW HA\R M8\ H Q@ R P S BRDG K W H U I XQHRIQ VWIWGMWM L FLW D L U H
Y 3URFHVMN@QXHOP«OLRGBGBWRRO AW OH

/H*UR X 9 H\DW R Q F HJIDHYR X Y HOROWHPRIMD P H Q G H PG ID\R U PSIWE OHL\W'S S O L FIDEGMHIVQ Y L H U

1RUPHPHQGHP M@ WHUS U «G\RIJWVE B § YO IHRDMWDRIQ X HDOU'UMD QY L H U

/IHQRUPHYSOLFDEORX$48$6(16¢FRPSENUMDQYLHWR @WWXLYDRQWHYV

,)56 HWPHQGHP HWEOWDWERQWE®DANY XdUDQFH

$PHQGHPHIQ8E SUHPIDSSIOLFPWERQLQIRUPFWPBQUDWLYHV
/JHWDPHQGHP K @S VHWBU«VHQWEMWBOYDQFLHUV

/JHWWPHQGHP K ® W XOB«ILQGWMNR @ LPDAVRPBGAD EOH V

/JHWWPHQGHP KBV FRQF H U DRGM W DWW WOEH®F WH\BVH ¥ D V VILMVE VX BHPIVUDQVDFWLRQ

<< <

EHWH[WHYSQOW RQQk BRSSO LHDQW.IRIS «Bl« FHPEUHFRPPBIXW RHSIDOHWVH [WH V

/ZDSSOLGHWQRRQPGRIMEHY (BDIBY RG®LP YD BYL IVROMARIP S \WRIQV R OGBEUYR X 48 $6 (16

FXWUHNR O X WLRWPD WHWRUYPBWYDSSOLFRDWLRQLHIXUMWINQYLHU

(Q OHWRXSHWUDRIDH @G ODFBOHURX 48 $6(16VH RX UV X ISRUREW « K HMWYHDWEHW SD B\W V
OJDSSOGHRPRURKXLYDQWHYV

Y /HWDPHQGHP 8 VW XOHRO DV VHEPHIDAV VHLQV DTS D V VAR U IRQWR/BR X UD Q W V

Y IHWDPHQGHPHQWE HW6 VXOHWHQWMNRQW UL BEXWDERCDIY LVQ WHY R X SIMY HVQ W PW\ M V
HXTXLYDHOHQF

Y /IHWDPHQGHPHQW®W6/ UHODBWDBINVGWIHR FDB/L&®WUDQVIBFMM/QRQ EDLO

Y /HWDPHQGHP K Q8 W XOHVH W@RBR XUDRWHIRYHQD QW V

3U «VHQWBHNMWRIMWYDQFLHUYV
&RPSVEH «VXOWDW
/H *URXS(M8$6(16 D SRXDFW VYLW.Q FL OB®HY HOR S S B AYR®/X WA R DUF L IHO@RIWD @ MAHW L Q X V

SURIHVV L REGMDHOMID H XSDW L HDQ\@WXHD [5 L V W U LiBEXOH.@R® bR G HFH W R O X W.ICR R Y P D W H TUXINX O W D W
RS«UDWER R QBI@RWY GHIHB F W L YTLXIKAD J IGVA/RIS « U D WADRIQURIQW BYF X U U I8 Q IMHRLSYD G ANV VRLUH V
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/H \hiss X W IBHU\R G M MBI B U RS\« U D W IBRRRPHE QW QAHAQ VP H DR W BWUXAV X IVXMEDQY D L \GRQ H R D W XGUHH
OHRBQWRKBM H KXW« TXHQFSH XY H@W R QV L GRRIRRHD LV B QWG H B FW L HLMIWXI V X 8 B/DOUND W IGRQ Q H C
*URXSK8$6(16,0/@DBIQRD UW L BXGLISW « F L BWR.RQ VXKW F D UGAD F T X LHAD WWRS® R G XIMIAK\D U JH V
RS«UDW L R\@BIALIO H PHBDMBR YW J Q L | LHFWP R/Q &V X U UGHHMV MHGWY D U L b &/HBR@ L P 2GVHSHO RWP RLQ V

YD OXGH/H VW.R®D AW PIRE L OWMMGE MJ HV W U X F\G K UDNDIWR @ H® L W RIS VAV R B MWWMSULHR GROEWD U J H
QRBR X UDXWE H SGWLE 0 KRR IR'S D U DEXLQ VW R SOMD W E R R QBI@MEXH) LRGE D X W U H

7TDEOHEDXDULDGHMAIIXVRUHULH

/DYDULCBWR B Q « V RIWHARIHR S « U D VB IRHQ § O RHLVER W HRIGVLX@ED VEHU « V X B SONMD W TR E QINOX ©& W«
WUDQ V DL \D@WKQI NWOW U«VRUHULH

, Q RWIEKWHD HDVY D Q FHHO ¥HIWH P E R X U \GIDEQO/A B G G H5 U R MGHH\HWF K H UHFWY HO R S 'S F/ARHEMI V H QGADXBIW
O @ D J Ui XDWAF ) W D QHFE X' W G H I ADHV H IGQ0 ¥ D U L DOMR I @ « V RIWHABIHR S « U D VB IBRIQSORLWDWLR Q

% D VGHD « Y D O XNDX\ILHRPGH QWY L O L \GIVHIVRVQL. PDW LR QV

/H Ve« W DIW@ D Q FRLGHIWE U « SDWUKT A B R QY H QGAXE R W V W R (¢ LOTZKHH[ F HG MF HRIQV DQ @ W U XIR Q@ FILXH.U V
SHXYHQWRP SW D BLHOQ®BRQ Y H WAL QWD H X U

/DS U« S D UGMAMYRIDIMYD Q RLHWHYW U DWW L G @Y W L RIGHVBIKR § R WIKR XOHD/« W H U P LEHD WD R 8 X & F WHAW
GHSDV VO« Y D OOV LMW «\J D W Q B/D \G H O T WIXIUGINKLD HOW R G M EAW D U BHOPH[HUFLEH

/HVHVW L P DW.LURQW ADADIOLIS@BMUR X $#8$6(16S R XWD « WD E O GHWHPDNGWD Q FSLRHIMIHEK@W D O H X U
UHFRXYGBEPMRELOLVQ MR BRRRME GFORP\S DOHW DE M5 « Y HO R S SH\W® H@F\D WB/\D F T X ERIPP HR G L T X «
HERWKBHFRPSWRQVROLG«V

(Q UDLWVERHX Q FH U WILOWXGHROMRHBANR F H \GMXY D O XOIHW RXG#H8$6 (16 U « Y LWHHA VW L P DWKLORIDIYV H
GOLQIRURRBWARRIGVPHR/HIQWR X U

2XWO @ XWL O BWIVWILRMIVU R DB XRIR X $48$6 (16DIDXWD LI D S S U « § R BN RQIMWL D L WAHRPRHSQWD E O H
D G « T XTHAVH U W DILRVMIVHI G B Q V DG R/W RMNGIR U PHW QW H U S U ¢\ ®F\QY R QX/HYXHN U D LS/DMNEHAVD Q L2 U H
SU«FOWMU R E O « P DAVRIPTSYWIVERIGHAH U Q « H V

127( 3«ULP2B/MFRQVROLGDWLRQ
SULQFIHBMMWKRGHAMRQVROLGDWLRQ

/HW «WKRGHR QV R O XGDLVOIE@MY R X $48 $6 (16VR @MAXLYDQWH V

, QW«JUDWRRDOH

&RQFHOBMWR F L «\DXQDH VT X B EDRIXNE48 $6 (16HVAMSRRMDGURGWMYHQ G HPHIULPHE®@BIOH VT XHO OH V
DOPBDS D FLAM«QVXPHU HQ G H PGHOMIGHS R X Y& & BL V L R BRIDLLUHL QXK HAWSHW D W L R@ QM QRN
GHUQL2UHV

7RWHWVHW U D Q V DHFWR R QMLRQIVU V8 RIURKEGHE $6 (16VR QWL P L QIR W B R XWHWR F L «BARQN ROL G « H'
SDUQW «JUDWERQ H

OLVHQTXLYDOHQFH

6@ DSSCLIKEW UH DWMRHNGIHOH VT X DBIORX$H3$6 (16H[HURBHQI0 X BARDEDFHX HO®MUH« V X P « H
TXD @A R X UF H@GWMDURG W\R W NWX S « U RHXIDO 6HORBWW M K RGHIRX $#H8$6(16HQUHJVXW UH
X QB LJIVSFLIGTERP SWH « V X DPRUDWROBEX G W QW « V X G MADRNF L PN ¥YWVX TXLYDBHQFH

/OHUHFLVRFLOOHW RXWHWVRF L «@/X%SW& UL P2GWHER Q VR O LISFDAQLIFR. GHIP @ D QFRLHYOMKXI R XWHWU « D WH R Q V
DFTXLVMXDBRGVYH UREIHYBHWR P S VGHIY « V X G WDRW L « W& WR X $4H8 $6 (16X WL OLR/GEWXELVSRQLEOHYV
GDWWORX G«FHPEUH
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6RFL«WRE®VR O LS®ALHWV « J U DOARERBO H

6RFL«W«
(48%6(16
$6&%$,1)250%$7,48¢(
$;,*$7(
%*0,1)250%$7,48(
&$5(0('6

', &6,71)250$7,48(
''63%<

(+/6

+'0

+($/7+/($6(

, 0('6
,17(51$7,218/52667%/.
.$3(/6(
0$/7%$%(/*,80
0$/7%$,1)250$7,48(
08/7,0('6

1$18&(2
129,%6($5&+
129,$7(.

3$1'$/%%
3+$50%$*(6M™0(/*,80
3+$50%$*(67,7%/,%
3+$50%$*(678;(0%285*
352.29(',7,216
6&+852%5(*$
6($%

69(08,1)2508$7,&)%50$&(87,&$

6L2JMRFLDO
9LOOHUV 02V 1DQF\
&KHVV\

3bULV

&KHVV\
(DVWOBRIKOHWHUUH
9LOOHUV 02V 1DQF\
9LOOHUV 02V 1DQF\
9LOOHUV 02V 1DQF\
SRURXLMOOHD XULFH
9LOOHUV 02V 1DQF\
6FKZDU]DFKDLGOOHPD
$XEL2UH

9LOOHUV 02V 1DQF\
6FKHO®OHHOJLTXH
O«ULJQDF
:LFNORUZODQGH
3bULV

9LOOHUV OHV 1DQF\
%DVFKDURBUIHPERXUJ
1DQF\
*RVVHO%HW®JILTXH
5RPH,WDOLH
%DVFKDUBPIHPERXUJ
1DQF\

4X«YHQ

&KHVV\
6DQDURREDYRWIDOLH

JQH

FRQWUTOH LQW«U=
VRFLERIQVROLGDQW

6RFL«WRQVROISDRHWHXTXLYDOHQFH

6RFL«W«
3+$508$7+(.

6L2JMRFLDO
9«URQWDOLH

FRQWUYTOH LQW«U=

3+$50$7+(.HVWS«FLBEGDEBR Q FH SOV RYQHSHRSH QWD L Q V WEHD\Y WY IDRK@V R P DS\RDBKYD UP D FIL H V
V L W X DIMQLORIIPLE UG« F H P E U HS U « V HDQRHD « | GFH

LADYHEQMLW X DW URRMLWHY H . &

/H*URX $48$6 (16FRQVLGXGEMOLYVSRXK J XIQMH O X B Q AHDEXHH | HMHWRO HWH R X Y H U QOUQHFHLV K B W

O H&¥« F L V IURI@\D I X RIS U D VF RXQW § RGW L UHO/P DM RV L WSKQHS R VL /DD FERYGPLQLVWUDW
(48$6(16 HSDUWLEBOKN UGIHVGWR ICMOPDMRVLASO48$6 (16 QHG LV S RB\ZHGQ RELHW « WIRK W/ X O H V
G«FLVVRQMDW«JLTXHV

SRVWGEXHLODOQ. &

9DOHXU DOH X
$XJIJPHQ , SéEODVVHFD@W 9DULDWHF€§4
EUXDH - \WoLRrO LPLQXWLF@HQW FKDQJH S«uULPawbRXH

7LWPHWXTXLYDOHQFH
/THW LVPUM T XLY D VIRQAD F X¥G®E D VEHFD S L VBIIR[S U H W UDWW K QXN P S @/HHF D B\ FTXLVLWLRQ

&DSLWDX[ &DSLWDX[ 4XRWH SDUW <FDUW OLVHQ

SURSUHVSURSUMWUDLW*YRXSH GBFTXLVIQWMWRQT XLYDOH

3+$5087+(.
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QW « PAVPRULWDLUHYV

(QDSSOLFDHVQRQPH6 OMHURXS4H8$6(16W LK QWG L TXHIHY O LD OHEHNQ W «RI-QRW L QVHY RIUGHNW
VLJIQLILFEIDWDSSRIMI U « J DWW Q FELDHWR/X $48 $6 (1 6HWHXUMRUPDWQBQVQHWRWMDERQV«TXHQW
SDBU«VHQMXIEWDQGHWRP SVEHWR X $48$6 (16

/H*URX$48$6(16QEDVGCHQWHIHYW U LPWR R \DXQDMNYW «®«WNQ@XYJNHM- OLDOHYV

bRFL<«WRBRQVROLG«HYV

, ® VW « F OWBD E VGIZHF GVELRBX HIGX UR X 48 $6 (16

<YROXWEGERSQVULP2@®HRQVROLGDWLRQ
9DULDWAHR QWLPaDVERX GO GH[HUFLFH

5«DOLVGWXERD QVPLYVLRQUIBDO WK L GROPRFLEWKODRFL(ABE6 (16
5DFKOMA8$6(16GHDFWLARIGPL QRUVWB £ H50$*(67,7$/, SR UWDEDN W L FGSID Wi R Q
SDFKOIMUA8$6(16GHDFW LR @RL QR U IGMIIOU$7 (SR U WD WLFGSHDWLRQ
$SFKBWWS$/7$,1)250$7,48CHYFW LGRHML QRUVRBES (D ('6 SRUWDSDMWWLFESDWLRQ
S5OFKBWW8$6(16GHNFWLRHML QRUVBHD8IZH ('6 SR UWDSDM WLFGSHDWELR Q
$SFKEBWUW8$6(16GHNFWLRRVQR U IGMDAL(UEHS RUWDSEDVWWLFESDWLRQ
&U«DVBIEREB$S<ILOKDOHG (48%$6(1®\D @WXOFW LO/GMVGE @ J L FLSHGOL FDW L IV

&HV VISP 8$6(16GHIBDUWLFPSQRURWDLUBX DS LGHDBRFL*ER&3('20(", &

< <<

&HWHJURXS HPQMVWR/P SW D MO HEDVV B ILQLWLYHYV
&RPSWHGKXJLPIRRPWIQLIGHMHWDIUL D@/HERIQV H QW EBBW U R RAWVOQUWHD ¥ W«eW DEMBRPSWR?PSDUDWLIV

9DULDWIHR QWLWWHKFR X BV H[HUFUKRA«GHQW

Y &U«DWIHB®$50%$*(676(59,=,VRFLKW®OLHQQPNOH GH3+$50$*(67,7$/,$D\D GBR XWF W L YOLHN « V
FRPPHUGHIURG RUGLQHEVBHRBYLFDMOM YLOHRUPDWHRQVHQOUHFKQRQRIRHF D WMMD RH V
U«SDUBWRRG®LQDWHXUV

Y GDFKOMMU8$6(16 H[3+$50$*(67,17(5$&7,9GHNFW LR QRL Q R U IOMDHSBIA$* (67, 7$/, B R U WDQ W
SDUWLFGSDWLRQ

Y 5DFKBWY48$6(16 H[3+$50$*(67,17(5$&7,9GHWDWFWLBAWVLQRULWBES,HM'5$ SRUWDDW
SDUWLFESDWLRQ

Y SDFKOMMUA8$6(16 H[3+$50$*(67,17(5%$&7,9GHUFW LERMMR Q GDWHP B0/, 1)250$7,48 FRP SO «W «
SDX® S S BDW W LIHRENVS'TY HY6#0,1)250$7,48% R U WDS)DA WL FILS B WISA I HAYQKE L UH F W H

Y SFTXLVBWURBG6(16 H[3+$50$*(67,17(5$&7,9GH52.29(',7,216VRFLKWXQODS¥FLD G DY
0 @ « GG WIRRI Q LIS BHIW WMIVRRYGHFLQV

&HWHJIUR XS HPOMVAR/P SW D BDCEHNEDYV B ILQLWLYHV
&RPSWHGMZLPSRRWI QL IGAHVDIU L D WHSRIQ V H Q \8 EBW U R R2VOIPED ¥ We«W DEMB RP SWWRPSDUDWLIV

SHIRXSHPHQMQWUHSULVHV

$X VHSWHPEUM+$50$*(67,17(5$&7,9DDFTXLV GHYDFWLRWGWRGWWRVWGHO VR F L 8%2.29

(",7,216SRXUB UG DFTXLBHWLRQE 6X0B « UL RKBGHP R LWQ WOUBD VBHD F T X LMIOML BQFHPEUH

352.29 (*,7,216DFRQW WIKEDXWGEIKU .ADX&$SHWH .ADX«VXQWEMWRXSIB'LUH F WV RQIAXHY L
O DFTXIDMDNNREX""MDQYLH KK LI GIZS | | DALRIGIWR\DHY/ G &) ©Q MAY « & HW H « V X PRUDWRG@HO®«
S«ULR®HDW®H .a

SXWLBHMH OHURX$48$6(16Q BURFEOXFXQRXYBEDKLVLWLRQ

$SFWLYDBRYGRQQ«HV

$X G«FHPEUHOHMURX$48%$6(16DF«GWIBDUWLFDIDMIERQRXSAD (', & J«Q«UBD@GWR G W. 4
FI5«V X BMIWWLDEWQBGRQQ«HV
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127( ,PPRELOLVDYWERQDPYRUHOOHYV

«<FDUBWDFTXLVLWLRQ

/IRUGHOBULEGHFRQWGE ® AW UHGS HVAWH.\BAD VVE Y J H Q W D A BXINM\RHZW/D O K OV MY WWDID K ¥ B D \@ H
SULGWFRQWUSYOH

/@ DMXVVEHYD QWX NYRWD VWV IHFEX@OWHVPRLOWFRPSWHIWL DWHBDFTXLVLWLRQ

/IDGLIT«UHQWBIAR "'6sWD BULGH RQ WHWONK RW H CSOWRK $48 $6 (16G D (DM X VDK IBXRHD FWSEDW VLIV
HWDV VLYW Q WHKKWHWD VFHQWB WBWDFTXLVLWLRQ

/HFRY¥GWD BULGH RQWHMBIUBD\8DOMURX $48$6 (16G D QOAD G G B XMT X L VR D IZRIY W IGRHDAS UR R
VIO @R S « WIHIWDLLRD QWH U V H PGHIWU « V R 16 FOUWLHH[ F OGN YRDV. ¢VO @ D F T X T X MR IQBMD« V H GVRRK D U J H V
RS«UDWLRQQHOOHV

/IDQRURI66 U«YLVQWURGREW IGHSW HR®@ QR P S W Bl QO/HF R Y6/XS U IS[D \ © IM X VY\DHO HBXHB DLHP HQ W V
FRQGLWLRQQHOV

/IDSULEGHFRQWSHDHTXLVMXERB V\GLOYXORIFLEW Q QH K ® D « « Y D O X DWDRQDID IBXW F W LRQVH Q X HV
DYDQBW LG HRQWHWOBHQUHILNQ WYWREFBDQ J HFBHOMO H X U

, FRPSWGNUMDQYLHW@®SSOLFDA §RUXY L\OHWU D QV D FWIRIQ Y ADWHIFHMM RUL\WRVWHV EBROUHV
SULGHRQW QPD@H | HFXUSIGWY S L VBIJR[S U H V

/HWF D UWG\D F T X QW RVGR @ P R URMDLVO R GQO/® R G MVHHABWEVH UG DHXWQL G H[HURDEFBXW« T X H P RIBQ O
H[LV@/HY QG LEHSYH U VEHIY D O HGW Q W/IH YRR G D O G WU/D O L VADNWIL R @HG « S U « F L\DRVBRIQ V H QMG H V
IRWHGHFWRSWHARQVROLG«V

/RUVTX¥R@WQLJQLILEBW DIUBWIF T X LY & \DVRRQYW SDXKW R P D W L AXQHPH@REBOM WLRQQH O

JUDGWoHFKHURKWHYHORSSHPHQW

&RQIRUP«RMHIPRUPKHG6 nb,PPRELOLVIDWRRGENU OGS HQGHEHFKHURMKY HORS S H\PRIQW
HQUHJ L \HWRKHUGE HD @ H [ H D FLREXG X T XHHADOVHR\BI® F R X USXCHAVH [ F HERMUB@ MG « Y H O R S SOHFPUH\IVR B W H V
OHARQGLWXRQIVQR/BWPSBLHV

Y /THSURNVRY DL U HBHQWW HER WKV ZUDSSRVRE@Q@/LY LGRWRILBGKD © RIQDEOH

Y /DIDLV D BALKDARAQGE FSYXUHR MV P R Q WV U « H

Y /H*URX$48$6(16D0O @ L Q WGHADW KRIF U RN WD @ X WRDG HWVNHHUQ 6 U H

Y H[LVAWIPDUFBERWHGQGWX®KY«YHORSSHFINBWVHS UR R KWR AW LB QVOW HHMEBH P R Q WHLLGH/ L
O R UV TXRXYHPIR)G XKD\HBW Y H O R S BIQD R J LI LLH/OMDHIAR .@HB « Y H O R S SHRPER WW @\ DFRMWILK W D Q W
TXZLOYPH\GWEBDMGGIRO L H QW BRK Y MMWHASKIBGV R WU « SR QUXGBIR X Y HEBIX R L Q

Y /HW HVV R XQUMHW V B RUBV/Q U8 U R ¢N\HRAY H U\PPRHGWYV SRQLEOHYV

6 HU « WHUO[DRWH] GH\WFRP SWRQ VR GRGGUY D O R U LDND WELIFEE U H

/HVIUDGYG « Y HO R S SHIPW QAR @V R UWLI 5 X U GHP X WHVON MB<HFE U R VARV H LHMR\QOAD R B MW MAGAHY
G «SU«F LA RDL QGHSFHHIGWHD O H X U

/HMUDGM «YHOR S SHHP R QURRIDQ F ROPR U WRLADVD R & RVHHABWO/A S U « F LHDQW. BRI [H U F L F H
/HWP R G D OGMW «B O L \GIAW/IHREWSV S U « F MRGWRQ H QUMERWH GHFWRP SWWRQVROL G «V

SRXWZHQUBPINRFLGWUIRXSIIHHYDGW: «YHOR S SFHRPASQWDEHL® KD & YO HQW. &

$XWUHPWPRELOLVDWLIRIBRUHOOHYV

SOQDFWIRQIFRWHOWQ«O«PHIRVP RQ«WNBDQWXEVW B®FHL TIXXHG R W 8 HD DR LIVG H Q W LH WIREQONHE ) O «
OGHQWUOGHPUB HY «QHB B WRIANE RU W B XDV D Q WHIRIMR/P L TXXW X8.QD FW QIF R U $IWE 8 Q W VIBHDBW H
V « S DU B HDFHH Q WTXVMRRHALQ/ X®OHY BIRQ WINDRFRQWUDFWXHOV

/HWPPRELOLWIFR USQGR@IEBMU 6D X VB U P IVRIEHRIU W HDBBR GELQ «DXEHE « U L RV
FRUUHVSRQBEBWE D X VBIUR YW K
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,PPRELOLVDYERQYRUHOOHYV "XU«B@XWLOLW « ORGBZDPRUWLVVHPH
5H O DWLRGQW20HV (QIRQFVBIHWQ UDFW « UG MMRJWH YD W V /LQ«DLUH
/RILFIDHFAX LV ¢ DQV /LQ«DLUH

9D OHXHWPPRE L O QWDMWARWIH OG-OMD UMD FTXLVLWLRQ
9DOHEUXWHWPPRELOLVDWIRRYHOOHYV

9DOHXU 5HFODV9DULDW|<_II—RI9L(B\M 9DOHX

= $XIJPHQ 'LPLQX
SRVWGEXHLODQ. & E U XX GH E U X DX
WDWLRQ WLRQ VHPHQWS«ULPawllef_'DQJH

YJUDGVWG «YHORSSHPHQ
5HODWLRGQ W20 HV
$XWUWUWRVPRELOLVDMRLRER
<FDUWBFTXLVLWLRQ

'RQW .4 GHIUDEM; «YHORS SHPRRGR QP R UDWL V
&R Q VW D @/® XUHFODFDLLRIQY W E@MHD D F T XE MG EREY (6 78; (0% 285+

/HW HJUR X S HE® QW U VB GR\PLSW D ELIDQ® B W K REGHE @ D F T X LN \DWFIMREDA VI VSD VVEHI GH QW U H S U
DF T X LWRHQW D O X« H YUK VYADHD HXQOE D WEHD D F T X LML E R QG\2/« Y D O X B W Q RQRIGWO @ D F T X MVRIQML R G
FRP SW D EG.D@VER V VEHI\D FHABLD V VALR) F H U Q « V

/D « F D WL GHHFSQ « V HEQHIVED M Ld U H Q RELAHR Y8\ D F T X IGVHWWLLVRIGEHIVX R W H G0 U RVX S B QOVD « Y D OIXDIW L R G
M X VYADHD HBXHUD F WH V8 H 8 DV VL GVH Q WHV BRW S W D QR E B WGABD F T X LHADW DX 8 Q L W«\D « UDWGHF HV
7U« VR SHRUMH V T X B 6E3Q\ | LEXYVQ H U BLHB W D F T XV R QWLVRIQQ G X V

8QH QLWQ«UDVBHLEHYRUBWLHHQ YRXSHD S\HWURXSH FWEHQW LIkREOBRWHQWG KMV «VRUHUL
L Q G « S HQ GDHRHORD¥E/« F R X G HIQWD B MRLXM R XG HD FW L |V

/HWF D WG\D F T X VROV IR VGV Q L W « @ « U D WGH B VR USHILRIX G HYU R X SHAB *TXERUUHVSREEBHQW
DFWLGXWRKX S H

'« WLSOHO YD OHRP SWDBEHEODH DUMAD FTXLSD@7R B Qa

'LYLVIBR®50%$*(67 'LYLVLRQ ‘'LYLVLRQ 'LYLVLRQ 7RWRIAR XS

303K DUP DRI DU P DRIKDUPDFLE: » *$7( (&211(&7 0(',&$/ (48$6(16
JUDQFH ,WDOLH % HO X /1. 62)7

$PRUWL VYV HPE QW F L DWKILRP@RE L O L VIDWFLRRIB\R UHO O H V

9DULDWL
SRVWGEh LOD®. 4 9b0 ¥ '‘RWDWLRPLOKLRAFODVVHPHQM (EEDL%W\']HQDO

S«ULPa2WU

JUDGWG «YHORSSHPHQ
5HODWLRGQW20HV
$XWWB¥RUSRUHOV
<FDGWDFTXLVLWLRQ

&R FHUWEOMKDUPDFUB;

/HVUDEMS « YHORSSHP RQ@W® « S U « N XO\B D VG&H W H \GWBVH UGMHID O H X D OHQ« V
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127( ,PPRELOLVBRULEBRYHOOHYV
<Y D O X DMWQLIR/@LWYOMO X DSRRIMNX< UL HXUH

/HWPPRELOLVRWSERQANRIPRR/S W D E IC@MIH/REBIVKW YV W RG @ DXH X L&/ HBW IRFREX RMER B Q B/QHUR XS H
(48%$6(16 VRXG/«GXFBHRBRBRUWLYV VHEHXINYHSHUWHWDOHRRQVWDW«HV

/IDYDORRBSWDHE®PPRELOLVRWSER@NCOOMY R G @ B WHRKQHN D O XDMUIRK@H3$6 (16Q@ D\BDWKRLVL
OB « WK D®MW HURHDUWPIHNEWR QWD CHB O RIQ J X OXLARES O X V LHDW &/J RBWLLHP\P R E L GFIRMIDS/RILRHIDVO H V

/HVFR%B/&HP S UX-QONIXXILLIY D Q F HEHD@W F T X H \VELNY BPRQ VW UG BWQ R Y HIFRWYR @G D @WU L RBGIH
FRQVW UXK@W R @ WKV U BHYB « ULR G H

/HWXEYHQBUHBQNMNLEBMEHHQOFRUWLVVP®WRYVYWMXHW KEHVGLWPRELOLMBWKRYMBNHWUHYV
GHWWHYV

9DOHXU
SRVWGEDh LOM(Q@.4 EUXDX

9DOHX

9DULDW.
' \ )
$XIJPHQ'LPLQX 5HFODYV &'153 JHP H @ IVBW EU XD

WDWLRQVLRQ VHPHQW, 7' . GHWLPDWAIRIQJH

7THUUDLQV
&RQVWUXFWLRQNV
&R QV W U X FRMOL\RLG)D
&RQVWUXFWBERQ|V
ODW«ULHO
9«KLFXQHBE

$XWUWRVRELOLVDWLRQV
FRUSRUHOOHYV

727/

$PRUWLVVHPHQWYV

(QDSSOLFOMYPRSSSRBERASRVIDHMYR X $HE$6 (16X WLOHBK U «HHFD P RUW LE VIHPHIQBRXEK D F X Q
GHVWRPSRVIVQWLILEDWARPHD FW PP RELOIVORIX D GEEFH¥RP SRV DYW B X U GH X WELLO LAWE B W H
O@LPPRE LMD ISD@ KHOHO BS S R HVBH L Q F IPSRIGHIWSE X U «GHE/D P R U W LW W PUERIGAMAX LY B Q W V

,PPRELOLVBRUKRWHOOHYV "XU«B@XWLOLW « ORGBZDPRUWLVVHPH
&RQVWUXFWLRQV ¢ DQV /LQ«DLUH
$JHQFHPHQWV ¢ DQV /LQ«DLUH
,QV W D O DI UR@WM V ¢ DQV /LQ«DLUH
0D W « G HEMOU HDWQ IRUP D W LT X H ¢ DQV /LQ«DLUH
ODW«GHMODQVSRUW ¢ DQV /LQ«DLUH
ORELOLHU ¢ DQV /JLQ«DLUH

9DOHXU 9DOHX
' : ) :
EUXMM{,RWDWl&éLQ(5HFOE0DULDWHRQDQJHPHQW@W E U X /%

LRQ VHPHQWS «ULP2aW@ H<Y DO X DRKLIR@Y H

,PPRELOLVDWLRQV
FRUSRUHOOHYV
,PPRELOLVDWLRQV
FRUSRUHGOHYV




85' '2&80(17' (15(*,675(0(1781,9(56(/ -

&ERQWWGBGHWRFDWLRQ

"'DQOIRDGGHHGLII«U HFWH YOKUKRX $48$6 (16X WLGHDHFWRLM VDGLVSRWMHG HRGERQWGHBWV
ORFDWLRQ

$YHE G H VUK BXUMDQYLHGHORRUPH6 OHURXS4B8$6(16D
Y $SSOLTOXB«W K FEG# U D Q Wk« W/IURRY S/ P &/ @ KIKFRP S W D E 0@ HY BHRMO®MY @D S S OLLG IDWBLHRGDR U P H
¢COBDWHUHPLBEESOLFDIVURIGY UD LOWHSRHIQRERPSDUDWLYHV
Y 8WLOHM VX WGHYLPSOLIVKDWD R @<HVSIDOR R U B QAHE LV SR VIWWDRYY.WRLUHV
« H[FOX\GLHRER Q W URNY MU R X SHZ D SIDLAQ W « U L H XGHHRHBIRE R R Q W HOOF@RW WAHDWF DWQR Q
DSSOLFRDMWERDED,)5, &
« H[FOXGHFR QWE MR ¥ D WXIRKY L ¥ +RKW D GPHDHVPRLWXLYORDAG S UHPIBESOLEDWLRQ
- DSSOLFOMEHRG[HPSWLRQWR U RH O DIKPYR-Q WE B\ X WG KM X F R Q WS R UWWWIXQW B F WE HV
| DLE/@H HXU

/H\8 UL Q F LKS\I3 @ MAK \NHHWH @ R B W
Y "X UHBI\G X U HVW H @R FWO O RXOHVTX BE R 8 Wit MWL J QAR L IWQ § R XOHW« K L F @M Q@ « UDOHP HQW
DQSRXUHLHQRPRELOLHUV
Y 7DXGE @ DFW X DGR XOMKR QF XIHIR X $48 $6 (16U HW OMODVEDE R Q WWREP WX Q LSTXGH D L O @ RIXWH V
ELHQRPREL @HIBX S WO MDE P HQGHWW H B HEDBWDR X S H

/HMLP SDNWOH\R P SWDID Q X URIYW

Y 6XWDH «VXEEOWD W DRQBIHD Q XCHYRKP UGB RFDWHRQ .4 FRPSHQSRMQBXJIJPHQWEMM RQ
GRWDWKRERUWLVVGEH HQWV

Y 6XOH«VXO\@DWKQHEXJIPHQ WDHWKDQ JHYD Q FGHU HM

Y , OZDEWE URGWHXW L GRMOMAKKQF XGHEL HQORPREL K QMWRR P SW D ESRXMMHMWSHFWLEHBEQW
HW .AQHWMSRWDWLRQV

Y $XSDVWQBHVEWIRFD®HRQ .4

Y S8QHIIHBW RUDEOHRDVK IQR&EHUFW L RISWWD W L RO OHIBESOXINE-«J U D G BWIDR/K | Q RE&H V
DFWLBHWQDYQFHP MW UHPERXUVHFEDS VMWODHVEWIHRFDWLRQ

127¢ ORGDOGWKA OLVEOMM REBWY«SU«FLBWEBRWQROLQDQFLHUV

THVWW «SU«FLUWIRDQUGMAD FTXLMIDWMWR@QFRUSRUHOV

/DQRUP$6 LPSR&HVHVOHMID WD F T X HWE MMERVQ.Q ¥ R U SIRGHHOBMHY LHQ G « WH UPR QX KBINP RL Q V
XQHRISDD QW FKD T X® G GESIH UGWA D O HRXGHDVX W D AWLO R @VH UPGIX U GHY LB « | L Q RW VAT MGVKMHQ G L FH
PRQW U R QRQIS H U GUGIHXDOH X U

8 QL Q G GRSIH UGMHD O 18 K bW U H

Y 8QMLPLQXWSRQVEHIIDHO BXDUF&H S DFWLI
Y 8QFKDQJHRHI@MI HQ Y L URQIQHPHRMWMREIR DRIRIRTM N UL G LT X H

8QH5 « S U«F LOND ZROFWIRP SWDEQRUVIRR QWDBRR XY HUBRQIK UL XYW O HWARRSWDIBFBOHXU
UHFRXY G DB BEM RIU U H VISGRED S \WDHD XD %D H YH@IWOUBHX \WDHD HXIUP L QXK FIR %@FF HV V HR@EF D O H X U

G @ X W DVXWWDHD N X« | LIDR BWP W DARAR Q W DXQB/M XAW B H W K53 I H Q &/ D@ WRIG @ X QR XS & D FW/R UW
G@XWHDQV BHWARKR Q G L ¥ HRRIF X U QHRQPHI Q MGLHE D U VEILHVD | R U AHFMRQVH QWD @ VGIEXIX W L O L V
FRU U H VISGREDEEO B X W X D G H WG X HW U « V RIX MURINAW H @ X\DREXG KU R XS @ D RWH.VAD R « W K REGHF D V K

10 R ZXY/W B WXW L OHW@ @HD E VEGHB R A'S D U DEKIOQ MR & P DLW VR@WR D U F K « V

(QFDG HS HUGHY D O IBXIXE'H RXGOXQRXSHS*D S HUGHI DO HXMP S X WMEHU L RUQ BV« GBI T X UMV L R Q
SHUWHWDOHKIODWX ¥ FHVWGD FTX QW RGRY«YHUVLEOHYV

/HVSHUVEHYD O WXWDWXYTHPWVYRELOLYDQWR B RHUW R OFHR/UFHHOXOHMMWI H S U XNOHAW « U L H X ICHPBIQMNX U
UHFRXYUBG B YEGXXMH YToHD D O B XIWWWR ASWDEOH

/H\SHUBH\DONREWP SW D E HQt$/XW SR G M IEAWD U RBBC«UDWBRQQHOV

/HJIR RZG 8 @O O RX K \DWSO EW Q@ L Y HDHKU R XG @ 8 *I7X T XLHIOVW\K LYW HQ L Y HDHE REIVWW BB X O HY XD HV
VHFWRSWYDW LRQURDOBHS $ 6 (1 6

SLQVIGHQV IBMHEOGMLQVY R U SRRBPIOR/UW LVNIBHXRBYUBSDR®BH DVK IORE «S H QIGHMND WBMP\D FTXLVLWL
VROWMHFOW KD TEH VH«lUIBMDRWH GHWRPSWRQVROAGE@HDGOGHFHWHWGBW«SU«FLDWLRQ
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/IDP«WKRGHDORU LNEBDVREKOFDORULYDOH.- RORX@WNE& )ORY DWWIIBRGXHD/QQ«HV ¢
VHORGYHUVSHFMWHEXNY QHONVER SOHIVHURXSHORDVWUD WHBY HORSSEP VIR QYLURQQHPH (
FROQFXUUHQWLHO

/HWDX[@DFWXDSUNFBRRERR QI « U HQWFM OXW L S DVOHNQ D O\ VIMQG-DWQ FLHDIQND HF R Q Q D L V & B\DHFFHW H X U
G @D F W HW.OVWG[D D F W X DG HY« WULIRQFAMS S O LVIXG HIVF W L YIDMOVWHD\Q BX H VM X VW @ HIVF W L YHLQNV « V
G«YHOR S STH EEV) WOI R WE FBQ L BHU LV DAV RF L « H

/DY D O BD¥FW X HDEkW H U PSLBQURP P D WELARRBIUAWX O ¥ D O X W X D OD¥4HG H\&) GHO B« UL RIGHO LEHW H
¢ H\8 @ D XSV UB#D ¥ D O MHXHW P LTXE@ H U H VISGREDIEO 16 XD DFRRIQIR P IHTVXHL P @ 1B H U Q DIXUHGHH
O D KR H[$RQ&HWWDH MW P LHY/B\E M X UCHD B D O B K W Xl O\EBW MO G HW U « V RGIHVBLRHQQ E O FBUIRIM H W « V
G2\ODLGHD B « UL RIGSHO LHFWWSHR X U V X MXDY @O\ L S DIBOT V X BD VGIHD B H U Q DRQUMGHD B « U L RIGSHO L FHL W H
W D B H UR LV VIDOQ@ZFLHD VING B O 1t XL \QHIOMRVBUIHH F H SWLR QY R G Y\D UF & «

+\SRWKaMHWHQXHV
'LYLVIBR®50%*(67 '"LYLVLR

3KDUPDFIBKDUPDFIBHKDUPDF I$H, *$7(
JUDQFH ,WDOLH %HOX[ iy i

Q_YLVL(RQ'LYLVLR%'
&211(&7 ),17(&+ =

7DXG DFWXDOLVDW
7TDXGHURLVVDQHH

$QDO\HDOHQVLELOLW«

/DVHQV LB HWHNMNWWRH V X W B KED U D P & WXILHN\BEDWVHG/L | | « U BOTW H V

Y <YROX®MARDJE B D F W X D®H. V D VEIRR @NE/D V H

Y < YROX@MARDE HF UR LV VIDOQFHGHL QL S R LMD \bH
Y «YROX®HRGRW KUHWHO RGN UHFWDRGR @ XV L GO DQOM.[«BV  HW

THVGWHWHQVLELOLW «

IDOHXHUW FWHIEDVH

SRLQW
<YROXWMRQG[ DFWXDOLVDW
SRLQW
SRLQW
<YROXWBMRQGHURLVVDQBHQ
SRLQW

3U«YLVIGR®QXVLQBYM]Q DQV

/IDEDVH HVOWILERRPEBYDOHKERXYG BEBWLHV S\D&* 7

/@D QDGWHHQVLBDOE KD P2\W U HDW B QWF L P @®D VD LDAS S D U 05 @O PBIIOWR/D 0« @ « ¥ XQW DO H X U
UHFRXYUQIEOKH@DO ARBSW B E®RWILHW W « V

/IDOQDWEMHRG2OHRQRPIGDXWHR X $H3 $6 (160 RU I XKD HRUWHV LOLH OFHB D « FXUUGIHPRBKLIGWDIIDLUH\
GDMWRPDIGHBIMD QW «

THWYH « SU«FLBOWUWRILGW> « YHORSSHPHQW

/IDQRUP$6 m «SU«FLDGERBWHITVXOBWWO L HIRIFRK® H Q W BAHNEMD/A S U « F LSID&IUR® H W
Y (QFD@ @ L QGHEFHHGWHD O 8 RMIH VU DEM « YHORS SHPRROGWDPRUWLVVHPHQW
Y $QQXHO OSHFPEHWDGEM « Y HOR S SHPRIOAFPUM Q HUY LFH

/@ HVW L FEDHY Y@ HXHIF R X Y G BIBQHR MHMAIMK D O IVQDHS S O L F® MDIBRQV K RGSHHL V F R X QYDIVE ) O B QW
«YDOXBWLRRUGHY LEHF KD TXHRMWIWIHF WX k@WHEGRBSWWDUFRRQFHUHURX$HE$6(16QDD
SD B « W HFAM«Q GUEEHYEH\D OH X UV

/HW HWPWW G XY UHZ SOW R Q GHG.AE U « O BIDO BXIURMHW V
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127¢( )LQD QF H PIRWDW W U X PIHGQDVM L H U V
$FWILLYDQFQRBRXUDQWYV

IDOHEUXWHVFWLIQDQ RIBARXUDQWYV

9DOHEUXWHY. & 9D O DU $XJPHQW|DWLLm_@XW|5mc50DVVHBB«BLW)W'HR@DOFDOU

PawUH

'« STWAD X W L R Q QHHEPUH-Q
30DFHPHQWYV
$XWEHYDQFR@HUPH
$XWSBWWLFLSDWLRQV

$X G«FHBH GIVROGHISODF HPHDMQOEHOE O KLY D QW H
Y &RQWWHP /S LW D IV Q WWE AR P SOV H . &
Y 30DFHPH@WVXUNGAH .4

Y &RPSWHWH UPHHQM. V o4 H UMGAD S LSRDXOQV R @B O . 4
, OBO T WOXHKBHD D F H PHRQWIRVO R L IOVDK X/ \WVD 19 HYXOUO @ WD F K JOWR @\ D VN @ Y H DVH O®REXU D U F, K564

$FWLLYDQFERXWDQWV

/HVJID L CHME H U WOHDW HS@WAD SSRYSW LGP D F T X L&/H \B DG H P KERWQMH/ X S S RIWW QI R Q GH/X U RWR Q W
VAVW«PDWLFRIPBMWDEL® k VX0 WDTXBB\GHFHVVLRQ

9D OHRBWWRVa 'ROQWDULDGHSRQLP2WUH

&RQWAHPMSLWDOLVDWLRQ
$XWWDHWLKQDQFLHUV

727%/

&RQWAUDMY YHVWDRYMRBHXWRARXVDUSWEY $BYHFBSURGZQ QY HVWRYV YV HPHIBMIEHH DV V RUAMKIDH D @GW L H

FD S LQWHMQ Y HGHY Q W « BB VWAKIYM X WWIDID 16 XER Q WRIJW H VISRIDIEO X U X L G MWRIXGW WADRIOW D O IFRB SWDHOH
UHQGHPKWRR QILVYRAE D VGHHD D « P X Q « UTDAIDRIQN L H

$X "UMDQYLHWHARPSWRIXUDEBM 8 (9(57(6$17<G XMRQWBGBW .4 H\® HWD O HXRIE/L O LG'HBHO\D F H P$1; Q"8 V/(
/,1. R QMWKH F O D& RW M7HU « V R IHMITIXHL Y D G HAQUAKY R}USHINS X MY DHFWILIQ'D Q FLH U V

7TU«VRUHMHWTLXLYD CHRYW¥VRUHULH

/IDWU « VRRIRRBWHOOGL T X LIB@W 6 ARIX U B QD Q/F HMY H/« S TOWNVX HH W T X LY D G HHOQWW RWRH@BW B VW LW X «

GHSODFHPEIEPWW X UQWdJ LOHXRRL YLV «PARY H U WQED RQWBRWBXW U « VRWWEBXRE X QULVTXH

Q«JOLIHDOHLDAHYRQ HXWG LV SR QLEWO XWY¥N GHHQY W&V RVUR QMW H QG RDWVHE X & H D L UKHF B X[
HQJDJHP B8 WWW V RIUFHRXMHA/U P H

9DOHEUXWHY. & 'RQWDULDGHSRQLP2WUH

6,&$9&RPSWNAMIUPH
'LVSRQLELOLW«V

727%/

"HWWHYDQFL2UHV

/HWHP S UXIQWXW 8 B V VILLIYD Q FLRHIUW X ) @ WK B IO W RGBWDVO X 4\0 B B « W K RESFER YDW R VLW L OQMD Q W
WDXJDL QW KIBFMHOIGHP S UK\DWD HVBULPBW «P LV GDRYP HV X BRkLOWR QW FU «P HGWELXIHFWHPH Q
UDWWDFKR®®B VF K « IDPWR UNHOBRB« W K FEGHM D B F L Q Wid H MXODB X UGHNP SUXQW YV

/DP « WK FEGH Y IRAXBWHO/OWD O BRD Q PKAMXDOHVQB LERWY LV LRRWUDFWXHOV
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/DUSD RMIYWPSRCHBPDWWEUVQFHYOWXLYDQWH

'RQW 'RQW
FKDQJHYDULDWLRQ

OQQQ&?W DQ DQV PHQG®V GH ORQWEQ)
U HVWMWATSULPAWUH

'« FRXYHWDW¥DLUHYV
(PSUX@WS U3\ WD E O L \OH B H@IWW
&DXWLRQV
"HW WRHB\W LGRROM Q W KRILQRULWDLUHV
"HW W 5\6

"HWWHMGLW %DLO
(PSUXQG®HWWMWEBQFLAUHV

/| BSDIBWS HNMUW QD Q FV X@HW XGHV U « V RHOMAWW L H

(Q.a ORQW[B:wa)RQWIEQWW9DULDWLRQ&DVK 1R@&DVK

'« FRXYHWDWW¥DLUHV
(PSUX@WS UZ VWD E O L \VO/H B @MW
&DXWLRQV
"HW WRHB\WV LGRRDM Q W KRILQRULWDLUHV
"HW W )5\6

"HWWHMNGLW %DLO
(PSUXQGWWMEBBQFLAUHV
727$/

JTHVHP S UXQRVR GWV R XPLVRY HQEQWNDHWRB\W O XWRNQW D KJ[[HV

&H\S DV VQRBR X U DARWW Q V W G WEDXW URIGYGDAOF D G G RH U Y IGRPIL VEMR & $0 9L WDIDBYE R BB X U KM NGH
PRLWHF R Q G X¥DVFLLE/OEHE GO HAD X W URI@E MM O LI 08223 D\D QWG UHD XD PSX¥8$6(16SRX WA

/ DFWLRGFRAMIRLHGAHB (DI GLV S FRB\AKXRSW GRIOH QW HI8$6(16¢ « FK« DQFAHQY FRPSVEHIOB ULBHSDUWLFLSDWL

PDMRUGW DIRX{HA8$6 (16

$QDOBHMP S UXMXSWE B « WD E O L 8 WHIRMS@WRK « D GIFEHD Q D W & BWHDIX [

(FK«DQFHY. 4 7DX[L[H 7DXYDULDEOH

. DQ
'H ¢ DQV
, DQV

727%/

5/ XOWMWQFLHU

BURG XMWY «VRUHULH

&RYBMO @ HQGH\E WKW HQW
*D L QMS'H U W KF D lGWMRK D Q JH V
$X WG URGMNIBW D U J HY DHUF L

/H\S UR G & BMWY/« V RIURHEW & V WE WXk Y H Q X VD O HORBAWHHS ODFHPHQW
/HFRIGWO HQ G H WBAEKHRYEAD MQ F L S DFARHOPVHNGLMB/EXK:D UG H. Q WISV X Q W V

/HVD XW SHR G XMMD U JH g DHUALLO W 2J O HEBNMYX V W HE HVOXVYDHD K6XH8 O D F H P H@\B @ FIEHRRWP S SIRKQHNV[HUFLFH YV
DQW«ULHXUV
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*HVW IHRER QW GHWMH VT XHYDQFLHUYV
5LVTXHOLTXL GLW

/H*URX$H8$6 (16DSURFEEQHHYXB«FLIGRXRIQLYTHLTX H®RQY L&WMEHP HV XGHD LIDHHV HV
«FK«DQFRWHVPRLWYHQLU

$X G«FHPEUHOHURX®E4H8$6(16GLVSBYILII«URIIQWBMLTXVEORBRUL|WEPSRAUHDYU?2V

Y , WUFRXWWUPHURX$48$6 (16E «Q « | IGFE X H « V RGIMBERGIHE O & D L QTG @ D X W R UG MODLWQ R @ V
GHE«FRXQIRBW L O SRXMP RQWEQ I &

Y , FRXWHWUPHURX$48$6(16SHXM FRBKLRGH X UGB XQMHO B X UID 4H B 1903 RYOVVLBIRXU 04

Y $ILGHDLILOFHGHEHVREQW SO« LHUEWR\HWHUPMUR X $4H8$6 (16SHXMIDS SXXMHBBSODFHPHQ W\

IL QD QRIRARK U D\DHV ¥/ « 0 BITRWH GHFRPSWRQ VR OGBRE QWG W 04

$LQ\OS RV L \WHRQWAIL T X IGEME R GLELRX $48$6 (16HVABHO GRIGGUH 04 FHTXISH U PGING L V S RAWHRIX W
PRPHQ@MWHVVRXWRDWQ FLAUIHMW DRWEM LQDQEBDFWRXIUWOQOWKHQYHVWLYV\DKFHY WMLUR @
G«YHORS SN AHRQWYI D O H FG-HDW ILDH HW RXY Q H PHEWSWLRQQH O

JH\G L 11« U K@ W+HDQEHNP S U XIQ @Y Q MRHEMW« V H QUKRIWH GH\FRPSWRQVROLG«V

/HVG LI« UNW@RWHBHY QD QF HPMIQONE DOHIV R X $48 $6 (1 6V R @WMG/« F R X YEHIQ\R\D H WWHHI/P S U XOQPARYH Q
HOWR@HUPH

/H*URX$48$6(16V I HMWDG/ VXAHOBRVVLBIZDIAFAVU «BPWE I LQYH VWV NIWHIPHBRIW L I

3SDDLOOEBHVWERQVTGHILT X DAMLMEXURX $48$6 (16DSRXREMHFHWHF KH WGHMHY VRXOM HVOOHXU
FR¥WWH JDVVXHOHBBEWH @CWRKQWWDQW

$LQO@D QDMUMD HUR X $48$6 (16VXWRQLV TBH L T X DCSINUPGEHEN-MW® HV XGHD LIDHFHVHYFK«DQFHYV
CYHQLU

S5LVTXGH DU kK

5LVT)GHFKDQJH
'DQVRQFWLYHWRX $4H8$6(16HVWUSYHK[SRDULVTHIKDQGB @B HYVXREH IV UFV D QRECHV R G BAWY/
D F K CHARMH Q \M MW D O H\% XU R

S5LVTXKKDFWLRO@XWUBVWUXPHDWM LHUV

/H*URX $#8$6(16D\DQWIOMKRBRXUN XSSROPWQ LWBH'RPSWH®ZDP «OQBHBG HBHYIW U «VRUHUL
GLVSR Q@DMURK $48$6(16VOHVWHRHS R & HWVDRYVEHH. VT X H

1«DQPRDQUHDWWHSIVU RQ FXO®RWHWXHD D/ LW X DWQ B QFEG MOB/ R F L $\W JH VW L R GBXB RQNVEHD W
FDSLWDOLVDWLRQ

5LVTXGHW D X[

/@H[SRVEWWRRE4B$6(16DXULV T D KR QF HUIPWP S U XQMDVX P U L DVEFOQV LEQ B D WS HW D X |
$QDOBMHE B HWMQD Q FELAXSADRUF K « D QQFIHW M @H Y HDHW D X [

(Q.a 7DX[L[H

7DXYDULDE
<FK«DQBHV 9DOHPRPSWDEOBI«ULHXU (QWUHHW 3 0 X&/H
$X GHO¢
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S5LVT ) GHU«GERQWUHSDUWLH

6 X @ B D V3@ D Q DACHM.V TBHAIR Q W U HEQIX W L HUDHPH)XQDAD [HRJ K D QW XIVHSU L Q F IGSEX W H N BV « VB QW « V
OHELII«UEBDNBIFWDRKS UGV 8 KD UP D FQHEQSD VD @ R BMGIME U « F L\DIW QR QL FIDHWN. [BBIS IV L H P WQ AW
PDMRULW RIQUHE MHMARWL VD S D G\M MD F W X U DVQLDRQISECHOHVH D VIHHIS/U « VH Q W BX F K L | GUzHD | | TBLRIGHW
O HVV HHYMH HIEBLDOHI/H D VHHQ M O DKL R QR Y B $ /7 +/ ($6 (H WS 1 & (2

/HVF U « D QFBIVHTXW M/ R GW G « SU« FYXBVVIHQ G LY LBX HOORH P E UHR QAWRXQ D O\ VB&@IM J O H FOH@W
UH@)S UO\B O 1 WBRUELL D M RG B @I\B OWN « | « 0 BIDRWH GMFRP SWRQURG «V

S5LVTXOID XHIITHBX KDQJHPH@QMWPDWLTXH

$XUHIDWHY HD FWL YORIR/X FEHB8$6(L6QTHDW S«FLILTXHH[BSHROAULVTOHOXHIITHBXFKDQJIJHPHQW
FOLPDWLTXH

(QIDJHPHRQRWAL OOROWLQDQFHBMQWX S H

1D QWL V VK PIHRIWK 2 MU HWWKENO O H V
&U«DQF &« BRQFKXHV
$X W B\ D J H P H@\B @ BLRHUY« V

/B QW «J GHADW L QWBR WE R Q Q& 8 ¥ R X V F U ICIANHLPRSQBECIQFY LHR R Q WDQGL FRY U H VBRER® GHWP SUX QW V
FRQFH DG« & F HPH U

/H*URX$48$6(16QH5LVSBDK @ HQJD JHPRIEMAMMDHO X\R OV J GHYU « G H\® XHFR W L O BR&XH k0 &
SRXYD@RLQ P S DIEQD QFILHUL |Q BRMW RID Q F HPYIRK $48$6 (16

, OPRQDLVVEOFRX$48$6 (16 LQIH[ISWWEADB DS B D UHMRP SWKXYV G«FHPEUHG @HQJD JHPRHIW V
ELOVDQ QLI ICPOMWIKK H XG « F UALWGEHV V XV

127( '"ROQQ«RBE«UDWLRQQHOOHYV
&KLIIGADIIDLUHV

/HFKLIGWD | | BAUHRX $48$6 (16FRPSUHGHQWLHOOHOHPHQMEXPDFWLYXWYNQWH YV

Y 9OHQWEHVR QILJX UD@HRQNULHOV

Y ODLQWH GINQIR@HED VIBVWG RQQ « HV
Y 3UHVW DBMRRI@D WHRRXY HOXR G X L W V
Y $XWGSHWWVWDWLRQV

/HSUR GOMYH QAMHFR QI L J XVUHDWHE B @/ « LH'\VWWDW H I I X W@E R QWE I BIHH BVWWU D Q ¥ O@XF T X« UH X U
/HV SUHVW BWIIRQWHYRGEBHUHILWOW Q«BY WVXPBRWSHNRQWUDWYV
/HVSUHVW GWRR @ U WVHYRROXY HOPXR GXRWWQ VWIDXWVRPHGW B UHV WHWHDBE V V GRGU BIBAX V D J H

/HAD XWBHNVW W GRQMNM J L \DWHRRAHN/GW D « D O L \GHMWALWRKV WD W LR Q

JREXY¥IHQBWULQFDWDODGWXHKLIIGIDIIDLYHE (2

1$1& 2 DFK2WHYTXLSHPHERSWABYXRX U Q L WHXYHMIFER Q WXIMVE D VEI @ YO VEHF HV V U/RIG R Q WHW/DWW
SURSBWDU$1&2 DXGLII«UHDWMYKXYOSODW H R PHL Q D Q FHFDHQBWY H Q WRI\R Q F R P L &/ V
PHVXR#¥$1& 2 Q@D FFSBWAR Q VDY BGRA O L H@WID@DVW R1LXS U « D ODHE@Y D FE FUHG L Q D Q FEHZPEILVD O H X U

1$1& 2 SURFXQWD YR L UHI@HIMGHU H F K H G F&KUHH V W DVQIDIQUAH X @ B O D W H GRHY P\HHQU H O DIVWLHERE V
EDLOQBRQWDOXRIQVWRDWIMNHS$1E& 2 DJ IHG DO D HVPR\ED ¥ U L Q LD B GBH Q R U P)E 6



85' '2&80(17"' (15(*,675(0(1781,9(56(/ -

1$1& 2 FRPSWD HIQ®URE BBV W L RINEE\Q D FURHOW G BONB R P P L V \CLARIT X HO @ @ D W GVIHQRE: U RLQW
«FKDQEHELVSRVEWILBHRWIXIOWLHWUNY. QDQHARXUQOWWHUYLFHV

/DUHVSRQVHEEBBUWSDHD % DLOBWXOMDUWHDRBEBHEBMQ HFR QY HQWLRSDIMLWHHY BEBH W H X U
YRXUQLWYSIX&2b%DLOOHXU

&KLITWCHAD I I DQ WYV

9HQWEHVR QILJ X UD@MHPR@NULHOV
ODLQWH GINGIRI@HED VIBVWG RQ Q « HV

SUHVWDRURDWMRRXY HOPXR G X LWV
$XWIBSHWHVWDWLRQV

QIRUPDWHRYR WHMA@OUHDSKLTXH
,QIRUPDWHRWRULHOOH

/H\DFWLGXWRK $48$6 (16VR QWJIURXSXHMEHLYLVDRQV

'LYLVIBR®50$* (6 D& RUUHVBRXGE WHR G L QIR UR O WHLTXMHO H

'LYLVQSR,*$7(/,1. &RUUHVBRGEWHROBLQIRUSRYAHM R IHV VLKW Q BRMW H U DKGREWFLOHV

GHSYDWLR®\QAW UXF&V XUEMUJARRE QAR VRHFWDQHWDLUHYV

Y 'LYLVLR&®211(&% &RQFHSWWXBU L EIBOV8 S DHME HOMV S R IOMIEIW U RRLJ & H RVGHN W L GEHVL R Q
SURIHVVLRWQBMEHYDWLHQWYV

Y 'LYLVIORQ&S$/62)7 <GLWGEIPORFLERNUHGHFDOQE« UHDRPELBWMURXB6I3 &376

Y 'LYLVDRIY (&b &RUUHVBROE WHXMR O X VEIHR. QW Q F HPHE QB ® R F D SR RM H F VWM UWLDLUH

&HVLYLVLMREGWYHJIURXS HFPH B WWLFHMVDV H Q FHHAYQ W MY WV GID TIX@W B F W LFYRLRAPP<X Q H

/HVGRQQ «DVD FW L WIRMW V XG XU H S R UNVDLYQRUINIHE B LY D@ | « UHQ WERBPSWHRQ VR CLDGQRUP H V
| UD Q © DALR/PS/O « B/HWINF O D V V H RVHQWU\D L \U H B [Q RW/P,H 5/6

< <

'LYLVLRQV

7TRWD

3+$50%*(67%;,*$7(/,1. $XWUHV
&KLIBUHD | QIRIHAMWD QO©DLVHYV
$SMXVWHPBEQWYV

&KLIIGHDIIDL)bBHYV

$PRUWL VYV B BHDEVRYIYRIWMDAR U SRRIHFIMAD Q © DLV H V
$SMXVWHPEQWV

$PRUWLVYVHFPS DMARUS R QW RUSR)BIEOV

5«VXCRBRWDWERRQBIRWPIN QODLVHV
$SMXVWHPEQWV

5 « V X ORVEDW D W LFRRXQHD@ W

5« V X ORVEDW D W LFRRXQHD@KAL | IG@D I DLUHV
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'LYLVLRQV
TRWD

3+$50$*(67%;,*$7(/,1. $XWUHV

&KLIGBUHD | | QIRULHAWNYD QO©DLVHYV
$MXVWHPHEQ WYV

&KLIIGHDIIDL )bV

$PRUWLVYVEPZDEWUYRIWDFR U SRRRIHRIWAD Q © DLV HV
$SMXVWHPHEQ WYV

$PRUWLVYVHCPEB DMARUS R UMWQWV RUSR)GIEOV

5« VXARBRWDWERRQBIRWPINND QODLVHYV
$MXVWHPBEQWYV

5 « V X ORVEDW D W LFRRXQHD@ W

5« VX ORVEBW D W LIRRXQHDEQRAL |  GEDIIDLUHYV

/DUXEUBXMWHHARUUHVIBRQGLVIORQ&S$/62)7 ( &211(&HW17(&+

/HWFRPSDUDEOHV SUHQ GIMIRAD VL G «OBWRRQ B ERQ@V P 2 RIWIDQ L VD WQ RGIQ ME®D X H V

"RQQ«MRB«UDWLRODEHRMMHMVR IJUDSKLTXHV

ER\DXPH

D
X[HP %HOJLT%QOHF D ,OH

RXUJ JQH ODXULFH7R\ND

(Q.a JUDQF

&KLIGJBIIDLUHV
3DWWEKLIGUBIIDLUHV
,QFRUSRUHOOHYV
&RUSRUHOOHV
BWRFNV
7RWEDOOL HQ W V
7RWBEUQLVVHXUV

,UODQGHWDOL

8QL

l§|R\DXPH

D
X[HP %HOJLT%QOHF D ,OH

RXUJ JOQH ODXULFH7RWD

(Q.a JUDQF

&KLIGJBIIDLUHV
3DWGWEKLIGUBIIDLUHV
,QFRUSRUHOOHYV
&RUSRUHOOHV
BWRFNV
7RWEDOOL HQ W V
7RWBEUQLVVHXUV

)
goL ~UODQGHWDOL

6DLVRQQ®HOBW&WLY LW «

S QIZH[SODWH DUDFW3}UWHR RGAL\FO LV XHLIGHADMWWLY LW «V
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&U«DQFBYHQWYV

/ HWF U « D QFGIIVHRWFWR P S W D E IDOE R YOMAR LBWDLG « S U « F DUWR R @ WO W M V@I & H Q FRPISW B DS « UL H X U
DX RQWWDIQFR XY UDEOH

'"RQWDULDGHRQ
ORQW[EQWW «SU«FLD /LREQWREW  S«<ULPTW S«U'—F’aWUHORQW@@lW

&OLHQWYV

)DFWWXUIW DEOL U
$XWEFHYDQFHYV

&K DU FRQ VW BWXHNQ F H

7R X WOINAW « D QFRIQ V W LOMBYOIDPWFHF R Q VR FILGGHV R RMMOWD R 6 I K@IMX GOIGLY LG X DOV GEW RY L VL R ® Q RV
O «YD OXDMWUWRRHI RQHFR XY UHPGEIQWR & XHD V VR F LD WHIR@2 J OHRL Y DIQ W H V

Y &U«DQFHVMRX¥BUVRYLYISRQ

Y &U«DQRBWUHW MRXBVRYLBHRQ

Y &U«DQFHVMRXBVRYLEHRQ

3UHV W DWIRA\G RIGWHVR Q G L VB IBR@ V V& HIRED F W X UDRAMBR [ QEBIB HYR X Y RDUB/MLGE¥S O R L R IXQIMRWDPPHQW
$;,*87(/,1.

(QIJDIHPHAWWU VKW XHDRGHE DQBULQFLSDDRNEHBWHVWIIBMLRQYLIHRMBPLQWH QRQOQREWP D W k F X BHIWV «
LQIUD VW UXFRKOG/RD\D L Y U QYR QY « D O L \G OHV H

/HV R OFSOHL H/QBWF R P SR VEBOW U D Q A R b

ORQW DQ@IW IR&FKX MRXUV ; MRXUV ! MRXUV

&RPSWIH GX D ITW KD HRAU « D Q¥ RI@W F U « D QE FR' X W WU PIMM Q0 @ D E VEI®EHR O WQ RIQ 6 BOADLXYDHOG Mk«
FRQW U H SICBUXNIVBID 1§ X &' U « D QHFVBWU R FGKW HXDOFRRBSWDEOH

(Q W UGk

5HSULVH5HSUIQRQ

RWDWI_RQXWLOLV«HXWLOLV«H

S«ULPaWUH

3URYLSRRIXSU«FLEOWLRQ
FRPSWBYHQWYV

6WRFNV

/HW W R FNIWU D YHDR R X VR G\WW P S W D ES.FOXOVH®/R Y6 D F T X . @ IBVD MR« & H DDHOIAY © OO R B U L Q BLXS H
FReWQGLYH@RD® « Uk SDUQ E QU L DOHLY k EYAHD HIXMD O R D ARGK W L WIDRABIR Q G « U «

, FKDTRETWXWMNRQWOR WS QEV B HOHRRGW HY LHHE@MY YD O R XVEWH<DOLVDWLRQ

/DY D O QXNGWU « D O L WUIHVE UR QOHIQUNGH H QMAMAW IGD«QOH R X QR U RO Y D F\E L P L @X¥& R Y2DWVW H QRXWY/
O@DFK?2YRPHXW O L \GHWAHRQ@W H

5 'RQWDULDGHRQ
(Q.a : S a
ORQWEBQWW '«SU«FLDWLR®&QW DGW «ULP&WUHQR QW Q®IW
&RPSRVDQWYV
ODW«WLHO
JRXUQLWXUHV
3LEFNWUYREHEY YHQWH
(QFRXUV

727%/
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"HWWRIXU Q LV VHRAXXUINGHW W H V

'RQWDULDWLRQ
ORQWEQWW , DQ 'H ¢ DQV , DQV GH«ULP?VWWRIhWEQY

"HWWRXUQLVVHXUV
$XW IGHHW W H V
SURGXRWQVWDWY¥DQF

/DO L JIgK W GHHVABAUH U ROGHER W LGHHWW R D B WRBR X UD QW H V
4XRVEB GWN FW X U B WIHRGN) XWX U UDIERAQQ H AHFADW @ W H QPRFESU)I5E  TXUHSAHKQWH . 4DX

'"RW D W QRIQWIVXIVP RUW LV V HPRSHIRW VY VG REVSORLWDWLRQ

'RWDWRRRFRUWLVVHPHQWYV
3URYLWORMFWIARRELOLV«YV
3URYLWORMFWLUFXODQW
BURYL\SLRRQNV THWKDUJIHV

/ITHWUHSUGWURY LVIRREW«VHOQWE K@ XFEHBRWDWLRQV

$XW UHMR G XHWKD UIRS/«UDWLRQQHOV

/HWDXWBHRG KXY U RS U D W LRRDERIQWW G WOO«\P B WYF X U TKQWIMW QPR P SD UDEHBEWLR G H V
DIILFKGB@HSRFXPHQW

5«RUJDQLE8 BWHRWH XUV
+RQRUDMAFRW S D JQ HRPHRQ W

"«SU«FLEFWERQ «P H Q\W DG&IVAT X L VAAVEER ®* (67
/8:(0%285

&RUUHVE®RIER UJD Q IGHDWIWR G RWR M U F I/ B O L Q W « GUDAVEMR @50$ 7,48 (

(QJDIHPHRRWALOOROKDFWL YRSAWIANDWLRGZHBREM

(Q.a

2EOLJOPRIQRVQU D A POMAGHHI «GLW EDLO

2 EOLJCPRIQRVQU D 6 WORFOWHARSERE L O L2 U H

2 EOLJPRIQRVQU D 6 WORFOOMRIIPHP RELO L2 U H
2EOLJDOMURRKDWYFRXYUDEOHYV

$X W RHED L J DARICR\QWD FWXHO O H V
(QJDJHPHIRO\DUMRYG « YHORS SGHRBQWW LY LW «
(QIJDJHPHOQWAD X

727%/

IDOHN[BWLPKHEY&FRUUHVSRQBORWUYFKRLU

/H*URX$48$6 (16QHLVSBDIE P HQJD JHCRIBNANOWHIOXR X Y D@ RLQ P S DIE WD Q\FILHAL 1Q ERPIEIW LY LW «
RS «UDW L REQQUIHRXS HV

, OPRQQDLVGPRQRMN$48$6(16 LQIH[ISWWEADB DG AWL GHVRPSWHKY G«FHPEUHG @ HQJD JHPRHDW V
ELOVDQ QLI ICPOMWIKK H XG « F UALWGEHV V XV
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127( $FKDWWKDUJHMWHUQHYV

$FKDG YW X-B8UW VWD WRRQWUBKARQABEBLUHV

6 HU Y LHF MW« U LHOXWWH MAKIS QW D WBKE Q VFRMAX QLFDWLRQ
DVVXUDQFHV

0D W «WQRI@W RVHIWQ H UV L H
$XWUBKSODFHRHRWVLBQEOLFRWRXQLFNWDRYSRUW

7RWHBEKD UIHHWHUQHYV

127¢( &KDUIJMWYDQWDBXSINUVRQQHO

(ITHFWIBRIDVWADODULDOH
/GHITHFRPWIR X $48$6 (1 6H VG VDODUL«WDODMQ@IXLY DDHRBAO HR(G 3

/IHWFKDUBHYHUVRQWRO SR VW F L S DEBCHVDHODWE U KW NNV K D U YHRVF L HASHWR QW U L BXW L RIQ&H V
VDODERNKY LAHWHOBDUWLFEEBBWLR®

$YDQWIDPBWUVRQQHO

/HW «J L PG HW UDHLWG B H P QLW & W LHFOB KW DM B Q WDR AVD XY R @WW D O \WRFPEHV « JL PHOW HVWDW L R
G« 1L QUK LVPGHD QOX X NO MURX $#8$6 (16VPHQJIDIBIUD GOPLRQWRKVOQLY HOBS UHVWOWLRRQW
FRPSWDELXELOOMDED VEH X @M D O X DWWR® G HNQ OBIJ H P # QB/IV\E HF O T WXIURH. QG kO-DI X WD IO 18 XY
DFWGEXYV«JLPBI |« UFXJDM X B @GWG LAAAF RW LV YW UR @BV L &M« J L PTHW. R @\ D O \WRFP & HY « J L PtH V
FRWLVIBMLR@EBWVW ©FRBUVGHHRX SH8$6(16QFHD\G P D XREWH JTWHREDLHP B VR W LV DWRQRWQ V
FRPSWDE HQEKNRYBHYPBH[HUFLFH

/IDSURY LNVUR Q®mMAMPRPSWRQ VR GIVE&% N O X HIDRB« WK FEGHH QLS W « SURMHWUWHR G R P SWHIV
FKDUYHRFLDOHMYUHQWHYV

/HWD R DFW X DUIDHW BH @M DX Y% REERUSR BWBWHYOBDWH O TWHOAH[HUFLFH

/HW F D DWW XDYUUWRVIVH G € B QWW R BIDLVIRIGIRA S R W K XWHNMO HWIKBI ¥D RRIXYB RG L | L FOMKM\BBR W K ©AHH V
FDOBXI®MQJDJHPH®WWYFWRIMFWQHFRXYHUMRXQURUP«PKHRMWHQGHPE VIR U R$i6 OHM-DUWYV
DFWXDWREWRS W D BLIRPLAGIVD WHE B Q MWEDR[SUH V

6HU « | « 0 BIORWHCHFRP SWRQ VR GRGGUY H Q JIDQMPB O W X U H

6WRFN RSWLRQV

/@DSSOLGIWMRRIPHE6 DSRXRQV«TXEFRHVWIMVAKD UFRIUUHVS REPPRYWWRBWW R%WD ODUL«V
VR XO/DR U RHS D L H P HH@MWAW L R Q V

/THWR SW L\RRQRW/D O XBIWHUR X $4H8$6 (16 SDU« | « U HIQ@AHD O IBXIWQ VW U X®HF Q B/IWE R[S DWW U i B0« V

GDWKBRFWXWRLOXPIRGWOEHEWK«PDWHFREB82OHUPGHMWHORPE SB/HMFDUDFW « UG XSWIDEXBYH[HUFLFH
S«ULBGHHUFRRHBRQQGHNVD UFBRGNM DWW UWBPXIQMY TKRIXGW DFWRRQ WILY L& KDQWGWMN @ &/X V

G X®MSRWHK*R/MSRUWH BHEW@OHFLDLUHV

&HWWDHD HYMQ UHILN@KRH BHVYH UV ROXOBXULB@D F T X C\HBVIRRGHFQ AR Q W U HGBLDUHAFWRHHS L W D X [
SURSUHYV

/HVSOD@MW WRFN REWBRIV RFWREUHVR QW XP¢XQHARQW ULEXWWU RQIDORX 8D OHIBS 66$) / H
WDEBH HWWRBW U LEWMERQ S R XOUHR/S W LFRRIDN H GIWIIHBAWY W U L B XI\W E RIRRIFS \ M UMXLOOHW

/H*URX$48$6 (16D FRQIR U P «PXM W[ W MW J X HX«F LG HW B R KOV V L DWW YWWDID I X S W LIRG WM Q V
G@,)56



&+$3,75( ,1)250$7,2)1,1$1855( &21&(51$17 $&7,07/( 3$66,)/$6,78%$7,21
),1$1835( (7/(65<68/7$76( /<0(77(85 &2037(6&2162/,%6

SODGHWRFN RSWXIORZQMfHUFLFH

,QIRUPDWIIXRGR/'SWLBGDFEBWFWLRQV ,QIRUPDWLR
'DWGEI&RQVBEBBO®GPLQLVWUDWLRQ
1RPEWR@DDF B RRY R YWR XV F BRDOVHKWH W « HV
'RQWB RPESRXYBQWWR XV R MLAK H/Tht

Y /HWDQGDWDRELDHG P LQLVWOBWEXER P LML UHFWLQRIQ AMBIRE LD O

Y '"L[SUHP LVDWODQRRY Q G D WDRAIHDM[WULEXWDLUHYV b
3RLOME « S DBWM [H GAHIRFSHW LR QV
'DWBZH[SLUDWLRQ
3UIGWRXVFULSWLRQ 3
1RPE GHIDFWRRQY ¥ DXWHV
1RPEGHIDF\BHRIGWR NV
2SWLB QD FK®DF W HRGAD QW H V

%«Q«ILFLDLUHYV

%« Q«lILBEHBEOMDHWDODGBHMRFL«(W&¥6(16 (+/6 HWS$/7%$,1)250%$7,48(C¢ OBH[FHGMRHRRE UG X
&ERPLEKLUHFWILRDQ HWRIFLG® @48%$6(16GHGLULJIHDINMEWD WDRBHMEX[48$6 (16 VW HVLO L D/ARKW
U«VHOXHHE «Q«ILFUXISRRIQG M RUW. W¥¢ X HYD QW YV

Y GVUBVPXHW HFWHEEFHPEUH
Y $YRLDQGOIDQFLIDQA@WKPEUM
Y BV B R QWMUDWH) G« WHUPL G«AHPEUH

L QIRUPD/WOREKP XQ«UNVWNERENMIDFWLRQV

/HWR S W LRR@WV«Y D O XHOBBRRG2CGHOODFANFKROHW\SRWK¥KHY D R QAWEH W H Q R MAJ « Y D OGKHDWV L R C

RSWbRQV
Y 0D W XtJ LDAV Y 'LYLGHQ@®HNWHQ G XV

Y 9RODWLOLW« Y 7XUQ BYHU

Y 7DXYDQMVTXH Y -XVWHOBXUZRSWLRQA

(VWL RSH UGHD B R O D WIL\DW RAUX.T B Bl VGHE R X G WO @ D FON (4R8G 6 (1 6
<Y DO X HWIHFQ¥)XQH VRDWDQ®LYL$DRRWGNPQRPLQDO

& HWARID W U LA B \OWRE @ KUHR Y L&/D BOFPR P SWHVG X URX $48$6 (16 H[HUFAWIDWWDFKHPHQW

/HPRQWDQRE®PHOIFKDUGBHU «PXQ«UNMNWKR®YH .8 DPRUWDHOD 5 « UL RGIAHD F T X L& H V& IURAGWMAYV
G«FHPEUH¢ G«FHPEUH

SODEGHWRFN RSMKIORZQMHUFLFH

,QIRUPDWIXRPGR'SWLBRYGDFEDWFWLRQV ,QIRUPDWLR

'DWGEI&RQVEBBO®GPLQLVWUDWLRQ
1RPEWREDDF\8RRY B YWR XV RMLAK HW «
'RQWB RPESRXYBQWWR XV R MLAK H/Tht
Y /HWDQGDWDRRLDHG PLQL VWO B WEX&NER P LGHL UH FWLARIQ ABRE LD O
Y '"L[SUHP LVDWODQRRY QG D WDRAHDMWULEXWDLUHYV
3RLOME « S DBUWM [H GAHIRSHWLRQV
'DWEGH[SLUDWLRQ
3UIGW RXVFULSWLRQ E
1RPE GHIDFWRRQYF¥DXWHV
1RPEGKDF\8 HRGWR N V
2SWLRB QD FK®DF W HRGAD QW H V




85' '2&80(17' (15(*,675(0(1781,9(56(/ -

%«Q«ILFLDLUHYV

%«QkFLBEAWMSODAVVLH$BVS5S$STRPLQLTEB3/,6621IHQLWW 527%/,(5U«JRLAUIHILIHPD@QWDOWDLUH
VRFLBX(48%$6(1BVEHMOLROWVYBRQ QOQWIO D F T XG DIDW WRIRWW DEHYBIRFL SWRKRY HGBULD¥F KD W
GODFWLRFVEDENH O OGD EMPR QG LWURYBHDWD RL$V V H P E O« U D[AWHJ D R U GLXQ IVIHEHW H P E UBI
G«FLG«

Y TXOEOY«ILFIFHKDRG@S,1=(0,//( R S W LGRDIVFKD DVF VB HRERF L « W «
Y TXW@DFTXG VY LVOLGWE S K LEREVFKROOW H @WE ROV H UNKHIDLKUFE « U L BGIHD Q W F R P S \& HUD
GD\8 B DWW H IEVBLEE HY D O LGHRSW LERHY R X IHU B« GHUBE « UL BEHD QWFRP S\BHOHRW W UL E X W L R
Y TXHISUK[SD\HWRGWO @ H[HGHRHVLERDN FE® W/F WIHRIDYS DO RQVE DS G P L Q L D WMIFDRWORIY
RSW LROMEQ WYV H QARIQH R U P «PHEIW S R V 5 W& RS
+ OPDUWLFOHGXRGBHRPPHUFH
+ OPDUWLFOHGXRGBHRPPHUFH

,QIRUPD/WORIPXQ«UNXNERGNIDFWLRQV

/HWR S W LRR@WV«Y D O X\ IHOBRBR G2G H6 O D FAF KR OHVWK\S RW K ¥\KHLY D R QAMWEH W H Q R MOUD « Y D OXHDWV L R G
RSWbRQYV

Y 0D W XtJ LDAQV Y 'LYLGHQ@®HNWHQ G XV
Y 9RODWLOLW« Y 7XUQ BYHU
Y 7DXYDQMVTXH Y -XVWHOBXUZRBWLRG

(VWLRSD UMD R O D WIL\OW RMXTO BB VEHX RXGBW O D RAN4RB@6 (16
$XWLBSI BOWRFN RBXOLARHIWUFLKQAKDUGH « P X Q¥ UBB .4 D« WRR P S W D EH.@ R\DAHU HBHDW W L F
FDSLVBDR[SUHV
5«PXQ«UDWHRQWLIHDQWYV

/HW «P X Q « U EW XREHW © DHFVR X GO @D Q Q « S DO HAVH P EUGMR U J D GHAD G P L Q L VIMUHIFW/AHRXQUHD\VD
"LUHFWHKRUUDXP « IX¥WRQWHY e¢HVhE KRUDW «UHVNWP K QW F HSBUNLYRRQ HE BE W/ D Q Wkt V
VRPPHWHUOKBFOKIBGW/(16HWHIRFLERQWUTO «HV

,@ZDSDGPHQJIDIWPEQW LEUSH Q V LRV K RAMHF H XF R P S W D E LHOALR/Q WD KDW\D XW L &/ KDHB D U WS IR Ui
OHBL UL JNDOUOW Y « b &

$XFXQMDQFDBIXF¥XQ «QMWXFFRDERHPEUGINKUJD GHE/LUHBWURSS6 (16HWHARFLERQWUJO«HV
3DDLOOEBBURYLYRR@ G HP GLHN « ¥ THOWH W U QIMWFHPPHRR Q@MH . A FRQF H UMHRAGWE UBINRUJDQH YV
GHELUHFWLRQ

127( ,PSITWXO HY«VXOWDWYV
,PSTWYXOHY«VXOWDWYV

/H*URX $#H8$6(16F DO FXIDIEP S TWRO M « V X BRI@N\R U P «PXQ L VO DLW E RHM I/ J X KEXOUQOMHS/D \ R »O H V
U«VXOAMROWIDEOH V

&RWLVDNWDBO O HMR X B HMKQ W UH S ULYVIH V

/H*URX $#8$6(16FRQVLGXWBHBRWLVDWIBROHMR X EKKQWUH S &IOEK ¥JID GH GHOYDOHXU

D M R XSVUKRIG X WY HQN®H P H¥Z D U D FW « UT X M) IFTDXGHSMO F RW L VP MWQIRRB B D [BBURIHVVLRDQHOOH
«J D O H PSHIMIN R QVQXEHH WEDIV Y DO B XKIR X V8 k B DB 9 $ (H VIR P SW D ED RARRSHE HJ « VX G WOBMP D | | HF WD W
LGHQWIOTXMHIALBHWH « Q2 GHF HD ISW ¢ @ L PG WSWD/ VEIFRP P X Q LIR®R Q VHL W L IGMEDR PSWDELOLV
GHYHRQOWRGHWRUP BRPSWDH@DWEN MDQYLHU
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&KDUGKDLPSTW

(O VKB D Q CFAR\R/ MW X W

,PSTPMRXUDQW
ESROQWULEXGLIYRGHQGHYV

JPSIGAL 11« U «

,PSIVEVL I T«U «V

&RQIRUP«PERRUPS6 GHVPST®HIMI«VURFRQV WMDOHEL ||« U HQHF PSR UHDVDHMND O HXRIA'S WD E O H Vv
GHVYO «PHGWYAWDIV WM HXYD/O HX V¥ DOHOB B « WK RIHH S RDWL D,DUR QWD O X X\D E D VEIXW D X |
GJLPBWW WIO R H [HD FLROHG X T XOHZDDVAHNIEK D (RXDE D V Wk ld Okt VH | T HOWWA R G L I L F B\WWRDEWLP SRV LWL
G@KQH UPLXGIZ DX RQEV FED QW « V X G M)W [ HD FFLFHG X T XOHBOR G L | L FHDWRR R W D W « H

/H*URX$48$6 (16DUHWMQWKD BH SRXOHADOBXCHNVP S TOMM | « WO/XKER U U HVIBR/Q® S S O L DHBEXH
SUREDE®RIPHQGQWHFRXY UG RHQWS W

/HVLPST®M | «UK® W HMO « P HRRAP\S W D EGIOU Nk WHI@ B Q WH D R[S VRBWD O H FFHRPS W D EH@ DB« W D X [
SURSUHYV

/HW P S {®/IM | « D E WU 4V X OG\HB QI U HVQHF PI 'R U @ B5Q HLVA L WR/DHAG H U « GG @VIVP SHHB\R U WIRETMHPA DK« V/
PRQWBQWICPHO @ L RBIRX S « USHE@XH VIS S U «FQ B O T WOXHDIP H [ H BRLRE® F WBLHREQU « Y L VALIRIQV X G WD W
H QW LIMVADFGRHQW H U Q « H V

5«FRQFLO HDQWIMREMK « R UHTPH U H O

(Q.a

5« V X GQMDW
5«VXOOGNHWWRFLPLYWXTXLYDOHQFH
5«VXOQHBWM VR FL « MWW «JU «HV
,PSWXOHWM<VXOWDWYV
5«VXODWIDVIRS IGMHVRF L «MWXW «JU«HV
&KDUGHLP 3K« RUDRX B XO[«JBDLPIKWHWRFL«W «V
"LIT«UH@GHWWDQHQWHYV

"L« UH@WD X[

"« ILFQORDFWLY «V
6RFLPWYHXTXLYDOHQFH
,PSXWDBOMIURMHSBRUWDEOHV
,PSDFRMWoOR[

&KDUGKDLP SITMAFWLYH
TDXHITHBWILRSRVLWLRQ

PSIWELIT«DEWHM/DVVLIV
/2DQDGKHWHD UL D ®/HRREWGIM | « Dk WHBAD V VHLVSW « VH G W @/ D E GFHLD&XH VIV R X V

(Q.a PSTVBLI I« DEWLIV ,PSTVEL I« SOW VLIV 7RWIRS TW VI | « QA
$X G«FHPEUH
9DULDWRSRQNW B Q QYQ «H
$X G«FHPEUH
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/HWLP S JGVMM | «<UR WP SW D EHL@ L WXVDW VREYAR F L « W «
/H\8 UL Q F IDFIWKINSAD V V& @M. P SIWIWVUR @WMX LY D QW V

(Q.a O9DULDWLRQULD®+LRIP2W UH
(IITHB/HUHSRGWVYFLWDLUHV
(IHHMLVF®IDE LI 1« UHQFHPBRUDLWYBIX|
SURYLVAIRAQAMWUDLWHYV
"HWWHRFLDOHYV

"HWWHWFDOHYV
S5HWUDLWB D BHQNWRFN
$XWWGBHVI«UHDOHFMYRUDLUHYV
5HWUDLWK®PHDAKDWLRQ
S5SHWUDLWHFHQWV

$FWLYBDWLRQ

/HDVLQJ

3URG ¥XRWV WDADNWD Q FH
,LPSTVELI T« DEW LI B VYV EIWX WV
B3URYLVLRQ
,PSIVEVL I« DEW ISV VIQNWYV

/HVG « | L ALWNIDXHW LVR @ F H URUHLGDF L S DS © QFSMHEEH WIHWF DOHWR FL«3$&V$/$% .8 HW17(51$7,21$/
&52667%$/. .4 /DG «FLVARDF W IGHDRE R Q FHIVEW V &G HFH U V S H BB IXWHLMG IDVENK RRIQ R Q@ X PR\HWHUP H
,PSDPW6

/H*URX$48$6(16DG«FLGM) S DWW L YOHWG « | L FHWIWU W BEHJHM. O L BOINGW | L VL WO/2AYXH QWh & VR KW
WREDOPGIWOF@HI . &

127 &DSLWDXR S BIM&« VX GWDMWW LR Q

&DSLWRRKHDW«VHUYHYV

/HFDSLV 4B $6 (1BEVMRPSREK b b DFWLR@XQBO QRPLQBH & , @@ H [ I\K\W@MNRDHN « J& @ DIFW LR Q

SRXAD T X $HKCCHT B HW H ROMW W XREB WY BIIWMWR WHQRPEG @D FW IQRIQM X QA ROUD ¥ RXGWIH[HUFLFH

/THW «VH SYTHAWR X SR UR X $48$6 (16 V O ¥BRIEW .AGRQW .AGHULBW «PLVVLR®G I « KD W
FROQYHUVLRG@H «V HO ¥ HHMH LAGODXWIMHW Y HV

$FWLBQWRS GHKWHQXDHM48$6 (16
/HSRVPMRPSRUWH DFWLRQ®¥6(16G«WHGGDWRFL&W «

/IDYDOHRMU VG MYBID KWAFEQ16DX G«FHPEUHV @ «WOEOLAW

&RQWEIDWTXLGLW «

/HF R Q VGWID\W) L PR REDVEWWHQX SDW8$6(L6HW,/%(5783217H@VVXAUDIHVWLRQ

&DUDFW « UG Y WRIQWKBINVW

Y /HVLQWH U Y I8 GOLIROLARIDER XAUH RE M HFHDLY R UQ DH U X GGIMNKD Q V DHAIVI R VO B HALRMKD V& HR/Q V
W L VDU BVKLIG @ « Y& MEHLF D O BHHR/X Q R I@ X VWSLDO@VH Q G I3 QFFHU AK «

Y /THFRQWQHS W« YRD VWS HW L WRXB Y V S R Q LE«\DH UDRA/R Q F W L R Q G KFFRHIQVMILKIDV P R LOQRW VO NHR O G H
HV S 2FRIXWV L WSIRHIIVXE U « GIXAR Q WEUHD T X IDGSISWD 4l Q WX | | IS\RDXQXBLH U P H &/@VDMAVOXIB RIQ W L@ BY/LHW «
LQWHUY B WLIBRER/Q WAIDMQ L F/DRR-OFUHDIYWIAD « P H SIRVEUXW H U BIHBVRINH GVUHP « BLH U

Y /HFRQVWHWEWR/Q FSIRX{D B X UGH PRLVHQRXY HOWDFH MR Q G XIRSWHLAM U KV LSDIGR H W WHDXQUY
S U « D YDLWHKRS U « DG HV M R XUE\Z H\OWD L Q LGN WR.IY W H X U

Y /H\DFKDOUM&D OV R@WY F D GSDOW D X W RIVQ @ B ¥ GIRAS V V H PEDHY RGBIBUR JUDBRIMD FKD W
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SRXWIRYQ OWRXYHPHXONERQVEUDMW X RQMMXHWVXLY b QWV

Y $FKIOWV DFWLRSVPR\HGH b
Y 9OHQWHV DFWLURQVPR\HGH a

/@« Y DO ¥DMWILLAE UPR\HYR Q G « U «

$X G«FHPEUH OHRMR\HQVIXUDXPWPSGEHDLT X k@IDNGHHQW DFWMRWNROIBEGHV S2FEXFRP S &H
OLTXk®IMHY .a

SURJUDREHDF K®DAD FWKROQWR Q WWHDWT XLGLW «

(48$6(16DDFTXLV

Y $XFXOFKBQY HW
Y (Q X@FRPSO«BHIQW DFWLROVPR\HGH &

'LYLGHQGHYV
/HGLY LGB &H V XOHN« V X GBMHD WV @& YCH .4 VRW A4SDDFWLRQ

8Q K6 LV W U IGEE IWLIRGHDXEHFW L R QIQPW Y R XSHVSKU LIW@F R P S 9\KHD X WGHEK U

Y LAGD@OWLWX DN E RQ6G ( Y .AGD@OWLWXBG\WIORMS
' LAGDOWLWX BWHRR0$S*(67,7$/,9$ Y .AGD@OWLWXDBWALRQ
Y LAHW .ASRXI$5(0('6 HW8/7,0('6

/DSESRVLWHRQY LGRGHIDLWAHB URFKBY QHP EXxQH U B Q 8 X HAWB H .8VRLW aSDDFWLRQ

S5«VXOSDIDWWLRQ

/HUY X OGHE 'WVSDDFWER QU H VISR QBX Q MBIDWEW U R X 848 $6 (16G HO G H[HD WIWWLE XD EW HRWQG/L QD L U H
UDSSPUQRP ERR\HOR QG GWHE F W LIR® VU F X MDMROREMD H [H U/MLEFRIP ERRI\H G @ D F WIGRIQUF X DXW L R Q
FRXGYOPH[HHVOMRPEGHD FVRIURGQ\D B (FULHIF X (D@« RGO @ H FH. P X GWQR PEG B D F VRIURGQ\D D L U H
UDFKHRXRYVEBY¥ RXGWIH[HUFLFH

SRXOWHADOBXD«V X O IWIBDWDFW ICRRRPERPR\HG DFWHE&EQWYV F X GHVEMU R § ROVWH @ RB S W/HD & HEG ILHOG ML |
LQVWUXGH R MWD R[SYMHMNY DO HQ W IHWEMMPAHHS @ LEPHURBW RPEHG D FWH@EQVFXODWLRQ

5«VXOS\DIDW W IORQ UBAMI UR X S H

5«V X OQHBWD H[HUH@H
1RPEUHDFWLRQV
1RPEGKIDF\WXRMRFRQWUJOH

1RPEPR\HYR QG GURF WRBR@VQ DR MHAD O XUV X G WZ DD U
DFWLRQ

5«VXOGMEWVSDDFWLR@

IRPEUMYVVEGBHOMRFN RSWLRQV
IRPEPR\HORQG&URFWRRQNVQBR MIEAD O EX 0« V X G WBWDFWILRQ
5«VXOGDDKRXDFWLR@

127( SURYLVHE®VVLIV

SURYLVLRQV

8QHSURYLMVRRP SW DHE G ONO\RA ¥ HPL VIR EO L J BW REQEQO HR X SH8$6(16 U« VX OBMDQWQHPHQW
SDVVIXGHY L/IHVW D GORXOMU R X $4H8 $6 (16SDXQ MR UB/HUHH V V R XWDFGRAR Q W U HISB BW@ WX LY D BIMQ W H
G R @\W R Q WHHDXAM H W W IGRKD © RIQD E/GRK V TXMBID \8 HJ « D O L \GIHWHVIRE 9 L J B WIWR G IE@®QO AR Q WG I W
OBURY LIDURERE ¥ KO 5 XD FW X D G R DAL RNQRGI\Y U H J LWQ Y X A\GDWF L H U
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SURYLVARQWVTHWKDUJIHYV

SHSULVH

9D O HXXU S &RYLVL%é‘Q?:%DULDWHBQOI—DOL
YHQXH S«ULP&WUH

WP HWY

'RWDWLRSURYLVL

XWLOLV{}

QREMH
3URYL\SLRQNWLIHV

3URY LWSLRREK D UJHV

3URYL\ARQV 5

SURY WS RQLVTEHWL
PLMTXLYDOHQFH

JTHWUH S U LS/WHR/Y L X WRQ@WARGBIW « V H QHATE K& X F &/IH& RW D\ MR-@VAV L WXUSIHWVH S U BRBISU R Y L \GLHRYQGAQWKIHIGRE M H W
3URYL\SRRQNWYRFVBRIR XUV .4 3URY L\SRQNWEOHMIFMRX UV . &

3URYLVERAWS5 ,QGHP GHWSD BB HWUDLWH 4

/IDQRUP$H6 SU«WRD HFRQ QD LIVR/MEL®MAHF D UDFW X DI QRS WEIHR[S D H@THLHD I D O BXOH Q G H IBHH@W W L | V
ILQ D Q NMHOEW D [ D FW X DXON VORWAR Q R OIVMHIN D JHHEW R QMOGK D BH HQ G H PMQWH Q G X

/DLPSOGRWOEBXOHQGHBHYWWLIYD Q VMHOB®K D@D FWXDOLVORMER Q R OIOHQI D J H HR@W ORIQ
WD X6HIHQGHPMOQWHMOCM«GHQWRPIPQRYLIQLIHMRORMIARQHW IDDAWN EHOHIH[HUFLFRPHV XOHYV
S«ULRAHMNF«GHQWHYV

(Q.a

(QIJDJHP HGQESWULRGH

&RYEOMVHUY UHDG XV
ORGLILFERMARQFR ORG FWLYH
&KDUWMDQFLaUH

(QWWxHB«ULP2WUH

&RYSOMVHUY ISPH/WHWKD QJH FGHR)AW KR G H
*DLQ@OQWWXDULBIOWWHEW XD U LHOOHNM H[HUFLFH
(QIJDJHPHI@QWIOS «ULRGH
-XVWBDOHKXXHIBFWGEGKEXWS «ULRGH
SHQGHPHWYWWKEPG®REWLIV
&RWLVDWLRQV

3UHVWDMWURQW V
*DLQ@OWWXDULBIOYWHWXDULHOOHYV
-XVWBDOKXHBFWILL@ S «ULRGH
BURYLWASFEQGCWS «ULRGH

3URYLVLB® «ULRGH

/HVRQ G D F<RP S R UXVGHIDW D G\R X®IF D S LMWIHFQP L Q L P& PU H Q W DIEDLLODL@R UK H V S R Q G DA (
7DXJR\HQ @ (P S QN W'W

/IDSURYLYRR® GHPQHWMS DHOQWH W HIYVEBWW H U RMIHOE@R) « W K RIGM/ U R V SHHBAR L YSHFU « G UR M HDAY HHFV
VDOMHIHFDUUHWRP SWHQKK\SRWK¥YWXHY DIQ WHV

Y '«SDYWORQGWDOBDESOLFEMHNKRQ YRV L BOMMIRRDOHYV
Y $JHGHG «SETOWHWWDL DQV
Y 7XUQ BYHO®RKQVUD Q& BHWH
Y 7TDXGCBDFWKXRQ@LVDW
/HWDB@DFW X DWDHW H @M DX % RER RUSR WBBWHYOBDBH O TWXO@AH[HUFLFH
Y 3URJUHBGHVD@ bL UHV
Y 3ULMEFRPS®/®RPQ YD DJHU

/H*URX$48$6 (16DSURF ¢EQ KY D O X BWLIRHQ V L B HDB WRY LYRR@Q G H P G K3M & IHYWH W 8 DIZW M R O X W L
G XW D 6[@ D F W X DIOVBWI DGR Q Y R GXHWIDFOD 1$W BWIQ M D UL DBWLRQ SR L @GWW D 6@ D F W X DROXGDAN KR Q
G@«YRGHVDROH Q MYHIDOQ MY R O XFARIPRP®IXH. W
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9DULDWLRQ ,PSDBWRYLVLRQ

SRLQW
7DXGDFWXDOLVDWLRQ
SR LVQ
SR LVQ
7DXG «YROGMMIRAD L UHV
SR LVQ

/@LPSGRVBKD UL DQ FELE QAR %6W V H U Y IDALHIIXUD HWVH Q G H PBVQ W N @ IBRXFAMWLRBW « VH B Q% P HQ W V
ILQDQFLHUYV

3bvvVLIV

, OBRQQDLVERQRNSHE$6 (16 LQD H[KLWVFWHR KX F XOQ VRDUBIHWFE H S W L\RQUFHIG GV B @RD \D GIWG D Q V
OHDVV«FHQWHQ F L G W QI | LV OOWLLY G HXd WXOMBLLWAK DIMDLIRGIRDOUED W U L BRIUGRK 848 $6 (16

127( 7UDQVDF WY IREHS/D UWALLHM V

/H*URX$48$6(16Q2IDV « D GRS « U MWILRQVRIBWERQG LWQRQ ¥ B E&PHDW F B ¥ HFHWD U VDILK W V
$XFXQBUD QWDMXR Q QR HOG B GQVAD GG WV U D Q V DIFYAHIFREID/U VOLLK WA V

1DW XAHMHO D VWDLYRHFHWWR F L « WLAWHMX TXLYDOHQFH

(Q.a

"HWWRXUQLVVHXUV
&RPSWRIXUDQW

&K D U JHH [ S O RG M B WU IRR)G H
&U«DQFBINVHQWYV

3UR G GIAMY S O R& M B WULIRRG H

1DW XGHWM HO D VWDOLYRHFHIVX W VIRV L « B/H¥Y &223(5$7,9((/&223

/H *URXSH#8$6(16 HVWRQVRGBIDEWL DP «WKRGH OPL QW « JORE DRBQVHWFRPSWHRQVROGE «V
/$8&223(5%$7,9((/&223 9,//(56/36 1$1&<

/D QDWW HOD WIYRIGVE&223(5$7,9((/&223 HWDILOLOBGHS( 9(57(6$17(VR@WLQFLSD®HWPHQW
IDFWXUBWLRQV

Y 0DQDJHPIHGWXLQW?2JOHZDW V LWVW D DW Q@ D X M LY ODUDNHWERBP X QLFDWDR QLY @/MIGAN WUDW
FRP SW B RIOWF ODAPHD V V LY MADVGRPH XL GINWVZ DV V LIVAM BQ PBMANS MHV W YR QRVB W X D XHRWE\WM
UH Y LHIQWRGEWZXRHU GH b

Y 4XRWH GBRRD WE ® DAV X UDRMEH

Y 4XRWH GBRRAD WWOWWHD X

Y SBHUVREBQWHDPSD U WD J «

Y 3UHVW DM HROWERFPWVHUFLRQXRUPDWDTUMNHNMYGPLQLYVWUDWLIV

(Q.a

"HWWRXUQLVVHXUV

$ X W GHHWW W H V

&K D U JHH [ S O RE MY B WULIRRYG H
$YDQFRPSMRIXUDQW
&U«DQFBNHQWYV

3UR G GIOMY S O R& MJ B WU IRROG H
3URGXIL@D/QFLHUV
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127¢ /LHQHVQWLWHR U P D WIGROXQWF HWHWUD ILQDQFLaUHYV
SXWLBHWH OHURX$4836(16Q BDBSUGVHQJIDJIWFEBQMD WALSTKFH VLT XHV

/H*URX $48$6 (16 VRXV/DLP S)XCOBLERQ 3 (5$7,9((/&223 HWYHF@ DV V LE B PQE HQ §1 4\F L DEDLQ/LANQ. «

OFRQVWURBWORRODUBKK SRXAKD TOHFWLEKWR X DPHLRHG « F O LRRDIUH G H U Q L AXUIPR G20 H
G@DIIDEHWEM HIX{ QHU L G BPHD W « U ISHIQ IPWM ¥GWIXQ MG HR E M H BW RISAHAQ G L F DRAOHNQY L B @ HEH V
2EMHFGMIkWHOR S S HRPHIBEWD'Y GHOB218

& H WG\«HP D U FIX'HR U LO/BHHUWDW L @ M@HHD J D JB IR 8 QW U FS@W YANUHH\Q DR H Y DAHG G L Y H IGVHBEWF W L GIXW « V
*UR X S3H W U D YAHXY U DAWVAIQMY D L8 WJWHPYHBHVWUH

/ HQVHPEB®WQMHRXREMH MWW UD |LQBYIFEHQ W DQW¥E XEUTTXH < FODUTGWERQTRUP D[OWHD
[ TO DU FRE IR VIRFW P HEON YHOMRUHRITVWUHPHQW

127( SXWUHMRUPDWLRQV

7TDEOHCIH RQRUDGHERPPLVVDLRDYERPSWHYV

&DELQESWHBS',7 &DELQHA77( $6628&.6

ORQW BIQW

&HUWLILEBWRR®WHYV
Y <PHWWHXU
Y )LOLDOHYV
$XWUHMW YLFHV
Y <PHWWHXU
Y )LOLDOHV

127( «<Y«QHPH®RWW «ULBERBROYWXUH

1«DQW
























































































































































































































































































































