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&DUDFW « ULV QWLUXBINVYV

JRUPEHD 23&90

'"«QRPLQIOHWWILR®HR LD O

(FKTXLHU

DYHQXH«QD 3DULV

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

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

6\QWK&H RIGHHHVWLIB® &$SFRPSUHCRPSDUWLPHQWYV

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

'LVWULEXWLRQ

LQVWLWXWLRQQHOWLQLPXP

/ DV RWKF U L SA/WER@WE W HRW V H LDYXHQ Y H V W MRKHAEWY. YBHIME W H U P « GRDOLQIHABIHUWGE RRHR Q V,HILGX S H QROG B WV WALIR)QV
PDQGDWQWRFLEWHVWER@WDLPGWHRIIVA<OHFWD)EE® XOWLJRUGKSALWWULEXWHXUV
VRYWXPLEFHE «JLVOQ W R RRDW HVE RXRGHNU R F HOWEIRQVU L ESONHHXRSIUM Q %W HW B BOMY %DV
RXRXUQLXQ@HQWGE A Y HV W IDW HEMQ W/« JOHP HHXDW S RBQ QHE R XBUT X HONR QWP X Q ¢HU[&D X V L YHFUHNADL H Q W V
$0 H[FHSWLERF LGW K V WILREH XAWR X V FSR R DR P S SWHR RUGIR XAAR P S ®/HW L HUIVGAR Q W UBHP @ Y WIDIQQN. PGV RXVFULSWLRQ
$0 HEWGERIE R L « @K HV WILREH ¥R X V FSR R DR P S SWHR SWWIHGAR Q W UBDHP @ W WDIQQV. PEFVRXVFULSWLRQ
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&RPSDUWIQRH (BW,48,(%*5(6625

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

&DW«JRUDRRAW

$FWISRQ 5«V X GQMMVD SLWDOLVDWLR
)5 30XV Y IOMHNDO L\earsu wpoLvOwWE R o TRXVRXVEULSWHXUV 1«DQW
$FWERQ 5V X QUMMM SLWDOLVDWLRQ, 5«VHUYOBRPPHUFLDOLVDWLRQ &\
«
)5 30XV Y DOHVHMHDO L\DHW WD OLVOWLRQ SDEHNQW H U P « /G IODLQFH\H U V
$FWLRQ 5«V X GQMIRMD SLWDOLVDWLR aJNRXVFULSWLRQ
)5 30XV YmmmeLwa-S\LWDOLVD?@(vEQQ 5<VHUBXRQYHVWLVVHXUV (85 PLQLPXP
$FWBRQ 5« VX MMM SLWDOLVDWLR
)5 30XV YMXNWMLWMLWDOLVS%@(VEEQ TRXVRXVEULSWHXUV 1«DQW

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

&RPSDUWIQRH (BW,48, 528&%<%5,%21"
&DW«JRBUDRDRW v/
"HY L\G ORQWDPQLP X

&RGH,1 I1HFW DGAHMRRP P H&/LVWULEXDEOHV 6 R XV F UL SMRHFEH

$FWISRQ 5« VX QMDD SLWDOLVDWLRQ
)5 30XV YEQOiWWd—D\OL\&{]-S\LWDOLVDWLFséUR TRXVRXVFULSWHXUV (85
$FWIRQ 5«VX(I;)IV-IMIIDSLWDG—LWER\A(VWQJLEXWLR>{Q6V
)5 30XV Y IODWWGEDO L \&DH\WL W D CHW TR RIQ L E lf_%Q TRXVRXVFULSWHXUV (85
$FWOLRQ 5«V X QMDD SLWDOLVDWLRQ Ur BRXVFULSURQGDWHXUV (85
)5 30XV YI]QODW-MM—D\OL\&G-S\LWDOLVDWLFsé PLQLPXP
$FWERQ 5« VX COMDMD S LWDOLVDWLRQ S«VHUT OB

«
)5 30XV YBQO-IXM\AM—D\DL\&D-B\LWDOLVDWLFséUR FRPPHUFLDSDBEWLRQ (85
LQW H U P «IG IQIDLQIFH\H U V

$FWLRQ 5« VX CQMMDSLWDOLVDWLRQ Ur SCVHUDXEQYHVWLVVHXUV (85
)5 30XV YBQO-I)WWd—D\OL\&ﬂ-S\LWDOLVDWLFsé LOVWLWXWLRQQHRILQLPXP
$FWLRQ 5«VXCQ/HM/IDSLWDO—LWER\MVWQILEXWLR>&$V 5«VHUDXEQYHVWLVVHXUV (85
)5 30XV Y DODWWGEDO L \&DH\WL W D CHW TRV R/Q L E LL%Q LOVWLWXWLRQQHRLWQLPXP

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

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




&RPSDUWIQRHQW , 48, ($57<65,

&DW «J RBUD AW LHR-6~
"HYL\GH ORQWPBQ®@L P XM
&RGH6, 1 IlHFW DGVHAMRRP PHWLVWULEXDEOHYV 6RXVFULSRRHXAHRUQ «V

$FWISRQ 5«VXMMDSLWDOLVDWLRQ
(XUR 7RXVRXVFULSWHXUV 1«DQW
)5 30XV Y DQODWAWGDO L &M WD OLVDWLRQ
SFWLRO 5« V X COMDRVD S L W D CHW BRIV RIQ LE X WL R Q
s 30XV Y DODWAWHDVO L \&DHW. W D CHW IRXL RQX U R 7RXVRXVFULSWHXUV 1«DQW
GLVWULEXWLRQ
5«VHU ¥ Qi
$FWERQ 5« VX WM SLWDOLVDWLRQ «
)5 30XV Y mOMHNDO L edrs wpoLvpwiRgR  FRPPHUFLDODBBEWLRQ 1«DQW
<
LQW H U P «IG IQILQIH\H U V
a
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ o 5«VHUD(XI{lQYHVWLVVH)PlK){X\(/;;;LSWLR(
)5 30XV Y MOMHMDO L&D WDOLVDWLRQ LQUWLWXWLRQRHQY o\ pyp
5«VHUDXHQWHUP«GLDLUHYV
$FWBRQ 5«VXMMRDSLWDOLVDWLRQ
(XUR ILQDQEMHLMMAQWVHY  1«DQW
)5 30XV Y DQODWAWGDO L &M WD OLVDWLRQ

/DVR XV F U GHHVRVG M/ H RWk V H LDYXHQ Y H V W MRKHAEWY. IYBHM® W H U P « (RRXOULQIBGRHUWE RHR Q V HILGX S H QGROG B WV WAL RXQV
PDOGBWQWRFLGWKVWEBR@DLPGWHRIIVE«OHFWDEE XOWLJRUBELW W ULEXWHXUV
VR @W X PLEHT «\J O D WQLRW VR QMWD H V'E RXDGHAN U R F HVWEIRQVU L ESOAHKXRISIUD Q @ M H W B BOMY % D V
RXRXUQLXQHQWGEAH Y HV W IDW HEMQ I/« JOHPHGWDWR S REDQ QHWR YXOUH T X B/R QWP X Q UED X V L YSHRBHQAOL HQ W V
$0 H[FHSWILIRRF LGW KV WIDREH XAR X V FSR VR BR P S SWHR RUGIR YOA R P S @/HA L HWIVGAR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ

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




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

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

$FWISR Q S5«VXAOQMMMMDSLWDOLVDWLRQ

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

S« VXOUMMEID SLWD CHWIBKURQLEXWLRQ 5 vy pxiQ YHVWLVVHXUWNRXVFULSWLRQ

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

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

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

$FWLRQ 5«V X GQMMRMD SLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXUBWUNRXVFULSWLRQ

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

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

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

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

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

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

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

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

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

$FWEFERQ 5«VXOMMRDSLWDOLVDWLRQ

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

LQWHUP «IGIQMLQFH\H U V

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

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

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




&RPSDUWIQRHQW ,48,(D$-2565,52:7+ (8523
&DW « J RBWDLAHW LR

: \GH O0RQW P QL P GH
D (),
$11HF W DGHMRRP P H&/L VW U L E X E%C\)f-il_ Holo ERXVFULSRROEAW Q«V ™1 o0 B0 0 S o

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

$FWERQ 5« V X GQMMD SLWDOLVDWLRQ

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

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

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

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

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

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

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

$FWISRQ 5« VX CQMMDSLWDOLVDWLRQ
)5 30XV Y IODWNDO L\&DHEL WD O LV D W IPKQ TRXVRXVEULSWHXUV 1«DQW
5« VX COMBRMD S LWDOLVDWLRQ S«VHUY O
«
FWER .
$ Q 30XV Y IODWHNDO L \&DSL WD O LVDW IR FRPPHUFLDSDEBEWLRQ l«DQW
)5 LQWH U P « G IQILQMH\H U V
5«VXOMMDSLWDOLVDWLR 2« VHUY O
«
FWERG@ -
s @ 30XV Y DOMHMDO L\&DHBL WDOLVDWLRQ | RPPHUFLDSDBBEWLRQ l«DQW
)5 LQW H U P «IGIQMLQH\H U V
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ, | 5«VHUDXHEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IOHHMEDO L &L WD O LV D W R0 LQVWLWXWLRQQHOV (85PLQLPXP
SFWLRE 5« VX QMM SLWDOLVDWLR@B6' 5«VHUDXBEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y RONHWIDWO L OB WDOLVDWLRQ LQVWLWXWLRQQHOV 86" PLQLPXP
$FWLRQ 5«VXOMMDSLWDOLVDWLRQXUR  5«VHUDXEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y MODWHMDWO L OB WDOLVDWLRQ LQVWLWXWLRQQHOV (85PLQLPXP

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

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

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

&RPSDUWIQRH QW+,48,(5175(35(1(856

HY ke
$11HFW DOWH\RRP P HOL VW ULEXPEQHY "1 6R XV F UL SMRQFHW Q « V PLQLPGH
VRXVFULS

FW ISR 5«VXOMMDSLWDOLVDWLR

SFWBRQ ¢ X UR 7RXWRXVFULSWHXUYV 1«<DQW

)5 30XV Y MOWHMHDO L&D WD OLVDWLR Q

5«VHUDXHQYHVW LDWHKUAAML R QQH OV

SFWERQ S VXQMMIDSLWDOLVDWLRQy |0 ¢ 0pRPPHUFLDSDBEMQARBUP «G LD LUHDQW

)5 30XV Y DXOWMHDO L&D WD OLVDWLR Q

ILQDQFLHUV

/DVR XV F U GSRHVMG W H RWk V H WDYXHY Y H V W IL\DWHAKLUAY XD Q@Q @ W MRKHAEWY. YEHIM® W H U P « GRDCULQIHARIHUWGE RHR Q V H L O
,QG«SHEROGHWVWLRXD QG BWQWRFLGWKHVWEB@DLPGWHRIIVE«OHFWDE & XOWLJRUBIDELW WULEXWHXUV
VR @WXPLEHY «JLVOQDW R RRDW H VW RKXBVGW U R F HDWEIRQWU L ESONHHKRSIUD Q &M H W B BOMYV % DV
RXRXUQLXQHQWGE AH Y HV W IDW HEMQ I/« JOHP HGWD WS REDQ QHWR XOUH T XK B/R QWP X Q U&D X V L YSHRBHAOL HQ W V

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




&RPSDUWIQRHQ®W+,48, (30(

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

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

ILQDQFLHUV
5«VHUY@®BRPPHUFLDOLVDWLRQ

$FWERQ S5«VXAOMHMMDSLWDOLVDWLRQ

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

ILQDQEMHIOLHQV

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

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

&DW«JRBUDHWILRQV ORQWDQ
'HYL\G
$IIHFWD@\I—L\RFQ’PHG/LVWULEXDEHc\)/LEHO 6RXVFULSMRODAHQ« PLQLPXGM
! «
VRXVFULS
FW ISR 5« VXM SLWDOLVDWLR
$SFWBRQ « Q (U 7RXWRXVFULSWHXUV  1«DQW
)5 30XV Y IOMNHMDO L&D WDOLVDWLRQ
$FWERQ 5«VXOMMHMDSLWDOLVDWLRQ (XUR 7RXWR XV F U LS MBHVU V 1«<DQW
)5 29 30XV Y IODWNGDO L&D WDOLVDWLRQ L QW H U PYIG IQDLQHOMIWU Q DW LR QD X |
SFWLRO 5« V X QMDA S L W D CHW RKY RQ LEXW LR Q
s 30XV Y DODWHMHDO L \&DH\L W D CHW [RXL R® U R 7RXVRXVFULSWHXUV 1«DQW

GLVWULEXWLRQ

5«VHUDXHHQYHVWLVVHXUV

$FWERQ 5«VXOQMMD SLWDOLVDWLRQ o LovwLw @IREVF LD O LV DI
<
)5 30XV YI]Z)-I)W-MI«I-D\.@?H\&DSLWDOLVDW‘.RQ HMICRER DR
SDEHNVQW H U P «IGIQILQMAH\H U V
$FWLRQ 5«VXOQMMADSLWDOLVDWLRQ (XUR 5«VHUDXHQYHVWLVVHXUWWRXVFULSWL
)5 0/ 30XV Y MOWHMAEN V «&NSLWDOLVDWLRQ LQVWLWXHMIOERREVFLDOLVDWLRD

SDEHNVNQWHUP «IGIQDIQMHMHUPLQLP XP
LQWHUQDWLRQDX]|
/DVR XV F U GSWHLVRG M/ H Rk V H LDYXHD Y H V W IL\DWHAKLUAY XA @CY H® W MRKANEWY. YBHME W H U P « (RROOLQIBAHUWE RHR Q V H L O
QG «SHEOOGRWYW.RGDQGBWOWRFLEWHVWEB@WDLPGWHRIIVE«OHFVWRDE & XOW L JRUBIELW WULEXWHXUV
VR @WXPLEHU «JLVOQ DA R RDW HVE RXBVGW U R F HVWEIRQAWU L ESONHHKRISIQUD Q &M H W B BONV % DV
RXRXUQLYQ@HQWGE AH Y HV W DX HEHHQ W« JOHP H AXDW § RBDQ QHE R YOH T X R QWP X Q ¢U[&\D X V L YSHIFBHMADL H Q W V

$0 H[FHSWIERRF LGW KV WILREH XR XV FER R BR P S SWHR RUGIR XALAR P S ®&/HWV L FUDVGAR Q W UBDHP R W WILQQNL. PERVRXVFULSWLRQ

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




&RPSDUWIORHQW®+,48,(%/3+$0%$-2565,
&DW «JRBUR AW R6

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

$FWISRQ 5«V X QMDD SLWDOLVDWLR
F¥i o

)5 30XV Y IOWAMEDO L \&DHEWL WD O LV TRXVRXVEULSWHXUV l«DQW

5«VHUY¥OBBRPPHUFLDOLVDWLRQ
5«VXO’Q/V'II'.\MIIDSLWDOLVDWLR(%A[,|
%
$FWERQ 30XV Y IRODUIN L <D-B\LWDOLVE) L%QSDGHNQWHUP«IG.IQ]]_QJH-L\HUV 1«DQW

$FWLRQ 5«VX(I;W-IMIIZ)SLWDOLVDWLR(;§A|7J 5«VHUDXHLQYHVWLVVHXUWUNRXVFULSWLRQ
)5 30XV YIZDO-IXIHAM-D\OL\&@-S\LWDOLVE) fro LOQVWLWXWLRQQHOV  (85PLQLPXP

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

)5

&RPSDUWIQRHQW+,48,(%+2577 7
&DW«JRUD AW,

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

$FWISRQ 5«VXOQMMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDO L&D\ W D 0 LV bW Ko TRXVRXVEULSWHXUV l«DQW
$FWLRQ 5«VXOQMHMMDSLWDOLVDWLR U 5«VHUDXHQYHVWLVVHXUV (85 PLQLPXP
)5 30XV Y MODVWHWMEDVWO L RO WD O LV D L|§Q LQVWLWXWLRQQHOV

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

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

&DW«JRBURDAWI|LRQV ORQWDQ
"HY L \GH
$HHFWBMHMRPPHWLVWULE<D§8ﬁ¥H.O 6RXVF UL SRMROAEHAU Q « V PLQLPGH
«
VRXVFULS
FW ISR 5« VX CQMIMD SLWDOLVDWLR
SFWBRQ « UR 7RXVRXVFULSWHXUV 1«<DQW
)5 30XV Y IOMHMDO L&D WDOLVDWLRQ
AaUMRXVF QL ¢
$FWDRQ 5«VX@W@MDSUNDOLVDWLR§XUR SRXVEULS W HX U (85@
)5 30XV Y IOHMDO L&D WDOLVDWLRQ WHX
PLQLPXP
$SFWLRQ 5«VX£QWMWSLWDOLVDWLR§X R S«VHUDXEQYHVWLQWNKLAHMICDQ QHOY | o\
«
)5 30XV Y IOMHMEDO L\&DHML WD O LV D WL RQ FRP P H U F L D GIDEWQRG! U P « G IOILQUFHAH U V
aUH
$SFWLR®@6' + 5«VXQMMYDSLWDOLVDWLRQXUR VRXYFULSY
5«VHUDXH QY HV W ILQWHKUWVX W L R Q' GHOV
)5 ; 30XV Y IONHMEDO L \&DOH\L W D O L ¥ B &L&HD « #Q R Q (85
PLQLPXP

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

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

RXRXUQLXQHQWGE A Y HV W IDWHEMQ W« JOHPHMXDWSE RBDQ QHER XOH T K SR QWP X Q U[&D X V L YSHFUHIADL H Q W V
$0 H[FHSWILIRRF LG W iV WIDREH XAR X V FSR XWIR DR P S SWHR RUGIR YOA R P S @/HA L HUIVGRR Q W UDHR @ W WIDIQQN. PGV RXVFULSWLRQ
&HWDFAVYRQBUP GAD RUXI® AR P S D U WILPUSIR 8D \K\@® F\VRHB\H 04 W R X WOIHRR ¥ WHIUW BB X [V F U L BRAQHOCUNG-ROUVE R QW L6Q X H U
VR X V FORHWHVAHN L R Q

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




&RPSDUWIQRHQW+,48,(%*(125(85265,0,' &%$3
&DW«JIRKUDRAW

- ) ORQWPQ®LP X
&RGH,1 I'1HF W DGAH. PLVWULEDE%H 6RXVFULS

$FWISR Q 5«VXOQMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDIO L&D\ W D 0 L v b W Vo TRXVRXVFULSWHXUV 1«DQW
a
$FWDRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHLDWLQYvawmmwquXWLﬁ%aﬁﬁggLSWLR
)5 30XV Y IMODWNGDVO L DB W D O L v b W IVHo VRXVFULBRQIBOWHXUY o oo
$FWERQ 5«V X QUMD SLWDOLVDWLRQ | 5«VHUYOBRPPHUFLDODBEWLRQ | 1\
)5 30XV Y IMODWNDVO L DL W D 0 L v b W Vo LQWH U P «IGIQIMLQIH\H U V
a
$FWLRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHUD«$QYHVWLVVHXUVNRXY;:LSWLR
)5 30XV Y DoMWMD L \&DHSW W D O LV D R0 LQVWLWXWLRQQHOV | o oop
5« V X COMDRD S LW D CHW [RAWIMRWQL E X W LR Q aUNRXVFULSWLR
)SNWLRQ 30XV Y IOHWHMHDO L \&DH\L W D O L V D YKLLRRQ S«VHf?ﬁ£S;;®Y;Vvié%y (85
HW RXWULEXWLRQ Q QQ PLQLPXP
a
$SFWLRQ 5« VX QMMM SLWDOLVDWLRQ 5«VHUDX$QYHVWLVVHXUVNRXV;zLSWLR
)5 30XV Y IODWNGDO L \&EHBL W D O L V D WIRQ LQVWLWXWLRQQHOV | o o'

/DV RWF U L SBMEIR\EW W H RWk V H UDYXHQ Y H V W MRWHDEWY. YBHM® W H U P « (RUCULQIBARTHUWE RHR Q V LG« S H QROG B WV WALRXQV
PDOGBWQWRFLEWKVWEBR@DLPGWHR IV HB«OHFWLOBE XOWLJRUBIDEILW WULEXWHXUV

VROYWXPLEVHT «JLVOQ DWW R REPDWD HVE RXDGHANU R F HVWEIRQVU L ESONHXRISIUD Q & H W B B@MY % DV

RXRXUQLXQHUWGE AH Y HV W DR HEMQ D/« JOH P HWDW S RDQ QHWR XOUH T XK SR QWP X Q U[&D X V L YSHROHAOL HQ W V
$0 H[FHSWILIRRF LGW i V WILREH XAR X V FSR XWR DR P S SWHR RUGIR YOR R P S @/HA L HWIVGAR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ
/ DFWLRHUBU P GAT X 10 @ DFNGEE R P S D U WILPUBI/W H L@QAM I XS O XADO 6 $S UPRH WGDHYIH XON\Q Y H V W IGKARBIEW VR Q@I L U H
F H VDV W/ LIRRXOW (S RI @ W«GEHHY R X Y H\ORDHAF U L SHWD RW D AW L R Q @IREKMAH Q B/HOX DWW DRER X U VR WFUNL B B HIXWDAWLRQV
TXHO®MNROW D IGHOHXQYHVWLVVHPHQW
$0 HEAVMLARQDRFLGW KV WILREH ¥R X V FSR XR BR P S SWHR SWIHGAR Q W UBDHP @ W WDIQQN. PEFVRXVFULSWLRQ

&RPSDUWIQRHQW®W+,48, ($33&(
&DW«JRU

ORQWDQ
HYLV
$11HF W DGAHARRP P HOW/L VW U L E %ngg . 6RXV F UL SRMROFEHU Q « V PLQLPGH
«
VRXVFEULS
$FWISR Q 5«VX@WMWSLWDOLVDWL3§
)5 9) 30XV Y IODWWMDO L \eDSL WD O LVBWERQ TRXVRXVEULSWHXUV 1«DQW
AaUMRXVFULSWL
$FWDORQ 5«VX@WMWSLWDOLVDWL3§
)5 9° 30XV Y MODWWNDO L &DEL WD O LVBWERQ ERXVFUL SRIHXRW H X UV (85
PLQLPXP
$FWLRQ 5«VXCQMMMSLWDOLVDWL3§ 5.V HUDXHLQY HV W ILOWHKUAWICRIQ Q HON, 1 0\
)5 9( 30XV Y MODNWMDO L \&DSL WD O LVBWERERPPHUFLD©D@EMQR B U P «IG QIDLQFH\H U V

/DVR XV F U GS$VHLVEVG M/ H RWK V H LDYXHD Y H V W IL\DWHAKLUAY XMBLXA @G I W MRKHDEWY. YBHME W H U P « GROOULQIHARIHUWE FHR Q V H L O
,QG«SHEROGHWVWLRXAD QG BWQWRFLGWHVWEB@DLPGWHRIIUKBYOHFVRMBEP XOWLJRUBIDELW WULEXWHXUV
VRYWXPLEHT «JLVOQ DA R RIPDWD HV'E RXDGHAN U R F WA IRQVU L ESOAUHXRSIUD Q @ M H W B BOMV % D V
RXRXUQLXQ@HQWGE A Y HV W DX HEMQ W/« JOHP HHXDW S RBDQ QHER XOH T XK BAR QWP X Q &0 X V L YSHIFUHMADL H Q W V
$0 H[FHSWLIRRF LGW K V WILREH XAR X V FSR R DR P S SWHR RUGIR YOR R P S @/ L HWIVGRAR Q W UDHP @ Y WIDIQON. PGV RXVFULSWLRQ
&HWDWFAVYRQBUP GAD RUXI® AR P S D U WILPUSIR 8D \K\@® F\VQHE\H 08 W R X WEIHRR ¥ W HIUW BB X [V F U L BRAQHOCUNS-ROUVE R QW L6Q X H U
V R X V FURLHMWDVW W/ L R Q

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




, QG LFBWAIRRM B@ XW5 U R F >0UBHU QIICHSBSIRQOQVKNES H U XMHBMU LR GLT XH

/HVG HU Q GHREX P HIRQMWXHBY U LR G VRXBIWV S R QL EOM VWO W HUZZHW G H RO P X Y H QWD I8 U H VO/B @AQ
G « ODHK X MR YXRKXW DAL P SCOHHP D Q<& IGWEH D F W L RQ S DA M H

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

'"HVH[SOLFDWERQYPHQ@WRYHWWHWH QYXHWVFHYVVIDAIUEMURFLGCW KV RDQX

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




$SFWXUV ¢ OFRQVHU Y®NWD RWYGID/QX¥QJUD QR PE G (WD W
SHUPHWWBRPW3&90 GH U«DOLWHIXUREMHFW|
GOLQYHVWLYY B BBIQMEBH/F X ULBH WYL BKE D

'« SRVLWWRUHHUYDWHXU G«VLXEHVRXV FRQVH GDOWHNDW»% 133DULED)
%1B$5,%3B(&85,7,(6(59,8&(6 6HFXUBWUM WO @ D XIUIDAK U « VHQRFDOH

6 & D\DYWYPL2MRFLOXE $QWLQ 3DULV &HWQWVYW@WY W XM L WeIW RUQH\Y Q W
$GUHVYRVWDOUDQRXOLNW3IDQWLQUXHS X

G«EDUFDG2UHDQWLQ KWWSV VHFXULWLHV EQSSDULEDV FRP

«WDEOLVGE HRKGWWSED O J $ X VERIR QWS BE H Q WLRHGY H U Y D XHIRBIDKYD X WW D Q GIDHI BV OLL@RO B DQ V
HAG HU « V R O X335 Q04 VI D O H POIYWO BXER P S W H 9 H Y WERRR Q| G DW @ VBRIMMAIKEIRGV U B/ X WQL L

«PHWW ISPV GHO @ 2 3 & HOVF H Q W U D CELIV® MCHXI D W (AR FFO MR VLIQDWLRQV

DGUHVYOQEVQYHWYWEHM?BRGH

'"HVFULSVGIHRMQHV SR QV D EGX 1«8 KW L W HIWGEGHH V
FRQIOQAAMWOQWSRWWQWHIBQSRVLMBUBH WASHYV & RPP LV VIDXERPSWHYV
GHJHV SR QV DEHWVI MW IOYRHRPHVGMDDH« I XODULVDWLR Q
G HG < LV WD/ R F L G 4V W LR P 8.« 1LQD OV + 0 CF 12D WHUK R SXBABR SV
OYDUWLGIDBLUHBWL7Y&H OMXLEHM X[V S?2FEN UXGHLOOLHUVLHXLOX®HLQH
OP23&9RPPE«ILIQQAYZDUWLGEEHD GEWWHH FMMVD DH
JDUGBHDFWGEHD 323 &9RPPE«ILQQIDUWLEBEGH

O D G& WU F WAREHMSHFMAGKWYS RV L VHIVBWSHU RW« IR RPPHUFLDOLVDWHXU
OHVQW«GHWRUWHXQYHVW L&NMHX2IE FOHT X L /$),1$1&,(5(( / (&+,48,(5

S U «Y D XVRIKXOMWRXHWK Q W «RURRR\APMH U F L D X | DY HOXH« QD

3DbULYV

‘HV FRQIOGWNQ W ERWHNQ\8 HAG W QWUHG HQWLIAS M| \oonpr R p P H U F L D O Q @BISVINIB KD X V \B DO D
QRWD P FA-LWH DR >0 VR F L Wk VWHR Y USRI QY. » o o R WD P POI®¥B & BIVINVG P 16VO [ L U F X GHOOW L |

DL O OGIXWNODWRRRNUF DGR V33D ULBBYXULW LY - ounig 1 U WDRBVH U F L D 0 W DWERD YW U H
6HUYLIFEB\D U D GOW 0%« VL J Q BIGABQNH« SRVLWD ILURY - bave 0 0o DR FLGW K VW LR O

FHXEHXWOHRDORUVBAXBDULBEEY¥XUBWUNYFHV
FDOFXSDHEG « O« JDB/HAY RFLGHIHVWLARIPD OH XU
OLTXLGMHZEY¥HOGROM BDULBE¥XUBWUMHWW '«O«IJDWDLUHV

G«SRVLWDLUH *HWLRQQDQDRBFLHU
/$),1$1&,(5(( / (&+,48,(5

$ILGH «URHVLWXD®HEB®RW L WPILWHS O DFWHW DY HQXH«QD 3DULYV

¢ MRXQBROLVEHTHWWERRR QI GIOW @ WD D GRX U 6RF L « &/ HV WD RW« Qi SDOZ$0§XWREHW «

REMHFWLIV O0DUFK&«®QDQFVRNYAXP «UR
/@ LGHQW H\DRDDNLIEIW IHW X D @HERQ@V GIW Q@ W « U = W V

SRWHQWLHOV
/ZHQUHILV W DHi\PWHOBME X LAV LW X DBWER QWO LW\ | R DGR UGIL V WARRP ISVEDIE
COLQWQ-WV 628&,(7¢(1(5%/(
" VIEDVDRQW HAH VX LBHU P D Q PR WIS ODBH.Q = oy o hypxevPBHQQ 3DULYV
G HJ « U FOHVR Q | GIAN D WRRIP-RNVIY « J U « J DGH. R Q
WoFKHWYDV«SDUDWHR/@LIJQKY «UDUFKHTXHYV
IRQFWLRQ@WEOBM\OLV\EBKBV QLG WHURHY &RQVHLOOHUV
HQYLURQQHPIRQWNW &G XKWV 1<DQW
« PHWWDRMWX YR DS DBEDGHWHVXWBHMYHQWLYHV
DSSURSBHRRRBPBU«DBHRIQVABMWX LYK RGH &HQWU D GELH/RDUNGHEHIMR X'V F U HSWD [ERAXW
QRXYHMPKYDLOGBEHM. QHRXHQY « ULITEEDMYV G « O « J DBMD BRF L GVMH VW LR Q
a
RS«UDWLRIMUD L B/KHHVQL *D 8IS UR SMW«RIX) o/ ) 3315y | i5pive X U L6W U LIFMMIQE KD UGHO D « FHS WL

L QIR U MY/ HFRQV H RQH @ H I X VO WU DMV 1 o' kR X V F U HSBMLIREK D W
DFWLSRWY¥BRYW@HBGHNRQIGBWYW «U-WV

"HVFULSWHRQY HQW X HROMAHWLRHID U GGk O« IJX«HOHPEUEBNRUJD @GHIVG P L Q L VGWE IDUNHLARMBLER Q
SDOH<SRVLWOLMIHRE « O «J DWW R K¥« O «JDWDLWHYY H L G E8XBQ& $19

HWLGHQW L IL6 BIVFIRRQ O GW QW MUCWE W S W IGEHD MG o | \Gig LU L J HEDHQ BV $ H W H XSO O F LI

U«VXBWHAHGCOB«JDWLRQ HVWLVSROQGEEQBHUDSSPQWXERODS,8&$9 &HV

/H I«SRVLW:S&Q’GJ'S:SDULEM\FXUL&MI‘UWFHI}/QIRUPDWIRQIQ[VPPXQLTX/(R'D(V@[IJHVSRQVEBEH_OI
6&$ HVWHVSRQGBHEDMHU GHBFWWWDXOHE «IL@QLH FKDF®&BNMH P E UFKRW

OJDUWLGKDHD LUHBW ik FHWI4LKR J R 10 BMAIU Y [OAHW

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




ORGDOGWREFWLRQOBRHYWLRQ

&D U D F W « U LYADLTXOHOH V IRXYRXNMRQVHLGEFRQW XXOOWRQ V H LO/NDXTIO HV
FRQV « T X HSRAHAL B GEYD F&HDVB « W H QGHDRYQH Q W H
RXGXUDFKDDFWLRMRP SDUW IGAHB B VW\$ G @D S U2\

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

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

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

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

/D6,&$BSURS DWW U D YGHIB/L | | « UFRMSE\D U W IGRHHQ V/
&DUDFW«UGHWIWEWXRQ V DFW LRIFD WID O L VFDBVHGR. @ W U LIEEKVWWHRFRR P P DIQ G «
FKDTXHYHVW IGHFRQW X ® QFHRIQ V H IL O\OFRZUOWD D

1DWXGKGURDWWDFR&DW «JRIUDHFWLREDTXH Y «JOHPHQMEBW L RIE®R GD\G HJ «VLGHQARHN D Q

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

ORGDOIGMYY QEKS DV VILDW H QGX¥E DV WIVIBW V X U « }U D Q VRIQW « BDOB R GH« Q « GHEP S TW V
SDWHs «SRVLWILBEH5,%$6(&85,7,(6(59,8&(6

/BDGPLQLGWDBDWIHR@YI HF WDEH R F QWDQF H "OXQPDQL2UHY «UDOHVQY HV W LVR QLML ¥V ¥ YA

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

UHSU«VHQ@MDMWAR®DVVHPEOkékUDGBQWOHY YLWXBWURQFXOLAUH

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

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

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

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

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

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

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

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

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

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

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

JRUPEHBFWLRFWLBRWRUWHXU

"HU Q IMRJSBE R X UR/XIY 0 8D UGWP RLE HG « FH P BBUH
FKDTRBQ«H

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




'LVSRVLVSIDRUOOWLFXOL2UHV

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

&RGH,SFWLRG

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

REWHQXWUDYGHOVWP LVHQRHXYG®® XSQ R F HVINOLY

, SDVV$DWDUHQFR GWUHPWHPHWYQWUHSGDLYMV

RPLQDQAWHRDOH OHVTXBERPSD UWLEPHOW LW

/HFRP S D UWH\RWDQ WD K3 Bl

6FHQXRIBMDONWEBGDPHGWBORBIRYYVDKG X\ «H

SDXN® QRW DEKLRHO RIS QLW HHISRIU WIXBEW X V L H X

FULWPNNRQ@QRWDPPHQW

(&+,48,(5%$*(125 65, 0, &$3 (8523( HVWQ YOTXDGWRQDJIHPHQWBHQWUHSULVH

FRPSDUWGERAH@DM FBHRIQV WHAWVRSHNF N L QA Q Y HV WD X D GaLWRY W U X FMQMUHF L2 U H

GDQBHVSHWLWWRR\H@HVYDOHXXXWRS «HGRHVY O DLV L EIXDIHXW XV X CBHMDEARQ W UHSULVH

FURLVVVQBHFWLRQSDWHWLERKWH M D O&MDHXUYOHWHUV S H BWLYRDE VG RR«WLHU

PDQDJHPHQW YOHDN SHAWVYLURQQHRWR WLLEEIHRAS « F X GBIW L
OPDOHXU

2EMHGEWHNWLRQ

&HWEMHAWWNVRRLXQHS «P DU FKHQDWXJWUD

ILODQFLEQMW « JUDMSW LVHQ FRPSWGEH FULW?2UHY\W D O HXHW H QRGN R & MHDY[ D WG B RE MG IIBW ILI[V
HQYLURQQHNREGWEXHHI RXYHURQD&F / REMHFWI@ID RK®K U GIH HQWH

H[WUD |L @ V@HRHQUN ULIBDXBBIR J U HVHARW UH SU LN YEWR V V IVRIOW F W RRDDQ DIOW R E [ BQ/R F H WMWY
VXOHVQ MK HQ QJID JHDYQHFO XM LD O RIIXINOLKWOHFEFMDS S X BDXDAB Q D OTXID Q W LIIDXDIONHY D W L
HW QSD UW D IHYCHFW OGHND [HYG DP « O L RIDVHHLIQ P « W K R G RIPFSJOLIHTOX D QWG B IG[D D FH\B & 6@ L |

VXLGIDMDW HP SV GH HQSWHUPGHWHS RV LW MXGRBR VV ISH YWH QXD Q'

SRWHQWDHSU « AW AR KD U F K «
/I SREMHMEWUD |L QE)XFRASD UW HRFRRW | R UDPX

GLVSRYVGWILARIUVAG KPOB HP BEQW (Q IRQFWERWRQVYLFWIXRQWD@WIFRQVWUXGRW L
SR UW H ISIBOER@KS X DUQS R U W H IFHRXQ PHGRRUL &\
,QGLFIBMHAWUHQFH YDOHXUYV

[OLQ ®BRH(XURSAD @O SH VML QGLFWHNYVHQWO’R FKGHSP LVH@RHX YRHORRPSDUWLPHQ
GHODHVWGR®+,48, " (125 65,0," &$3(8523(

VRFLMXWR S « HQIGHW IHWRAH Q OFDS LWDOLUDWBRQY 5D UWEW L BQ @ HSH W LHWPIR\ H Q QHIVO H X U
HVRDORXBXURBLYLGHRGERAVYHVWLY HXUR'S « HRFRQB\WID S L W D EIRVOWHRER P S UK @ W U H

HW PLOOIGDHEWRHWYLURQYDOHXUV
/2DGPLQLVIS&D/WMHXWHD @ L QGHEFHI « U HRBRH &RPSOSWXWS D UWLW GH&U«DQEKYRFLDEDHV

(XURSRD @O S1VMQ VVXIOM HJ L \BWDIE P L Q L VHWI RMHN X YK @P HW W HRUAU H SHIXLWRIY« H Y I MVAX H O V

GOLQ G IV U HNHQIROD (60$ O «TXGHEHHVWDRBQM®Q Y HVHNEIH U Q LB QMW MW X L
«PHW W KD L 2 UGHEH.QW HWOM VR UH UL H
&RQIRUP « DEKQWIOHP HBQW GX3DUOHPHOAWG LI« UMDIMWMBUKVHGW G\HV VREVE S O L T RHW

HXURSHKMEX&RQVBHOMXLQ ONRFLGMIHVWLRRO L YE U\ Y HYV W IOHSEKS BQW
GLVSBVHGM R F « GRDH.AHVQ G LE W | « U KQWFLHO LV « V
G«FULYDHNHVXUKBVPHWWJIHAXYUHQFDVGH &H FRPSDUW LHIQQW 2 BUHP D Q L 2 U W RBXW L TOHHV
FHVVD@&HRXQU Q CWHHIN G L FH JHV WILR® Q F& RHUMX @ P S DFXD B « O H FGVH.WR IQVWHIQH V
SRUWHIHXLOOH
6WUDW«UQMHVWLVVHPHQW
/HWH[HP S GH\L Q G L IIHW/HBRREK D F& BFU L WE BH V
HWVR@WAWXLYDQWYV

6WUDWXNIHM V «HV Y, QGLFDWMI@¥WVRQQH PSROIKIDNH R Q Q HIPW Q|
/H FRPSDUW PRH®IG AXYUBKQHIHVWLRRWLNW 5w LR XOWBVE0 D@D FWLRBOS 0D FSD U

GLVFU«WLRQUHQWUNRAD U F KGNV FWLRRRVBQLRQ o g QW U HH$ SR V HWAIRQI R X UQ LV VBIXUWLV T X H)\
(XURS «HQHQFR P 'S D UWH I WBR PO MRWD LUNKBQWH Qv L URQ O H RIS DR IRIKQK J D WH B U R G XYWV
GHSHW HWIRVH Q QrHDVOHAX U R S ¥ Q Q OZHQYLURQQHPHOQW

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




Y,QGLFDWREUD X)W W UD EWQ FPLDAT ¥HP SOR\HXPD LW X V\BLO X&D U JHPIMYHB DT XDOGWR B LQIRUPD
ILG «OLVONMIRSG O R\ OX WRRH) WADG LVFULPLQ BN VES® @ XEBWXMHW V

S UR W HEMMIRAD B[S R V LOHMR @ U Q L VDAHHIXIWAT X HYQ H 1 I HOVWZ D Q IVBINR € GHU U D QSBIUWXB HBRQ Q « H \
VRFLDM{ODWY REMR F LKMWL O H TXDOLWIHWXPBAOWLWBWRXE VT ZDMHNQWUHSUL
Y, QGLFDWEHKIRXYHUQD QFRPS«WHQHRB J&EX HOOHV PHMHWER QG «SH QG BRI X D OG W~H W W +
GLULJHDBRRWHWUH SRYXMRASHEBW V DFW LR Q Q DILQIKRW P DMULLHR® @ D@ « O L R UFR/QLVRADGIW HS R U W L
PLQRULWWKUGNHEIIDLUHYV (6* GHNQW UH 8 bl VWH@E WELDH F H OHOWDAW &WVR/J 2 Q H

/HFRP S D U WL DI\ WD EB H F W O RPIUWRIERULY X[ $1L @G HUH Q GVURHD Q D O\WIE O XYH U W L GIRY WIHD®H
QRWGEWXSRLGWY XHH[WUD |LQE®IMERHMUQLYHUM QDQFGHDIH(FK L TVHFHRWD FH Y WO HYR L QOM® O X V
GOLQYHVWL\D\SHSRIRFW HEHVWQ XQLYHYVH&EH VXVFHSWGEDWRQUPSDFWQFWHKWOHWQWUHSUL
FRP S D UWLKHLQME B O H RH. QW HE IMIBWH VR F L VK&V « WX G IHMMX O Y R F L W QMR ® Q V H P BGINA Q M HFXO[« V
HQW D PBIXELPDUFGH HW R QGD QXQHG\QDPLTXMR QG IL@XFDSDEDVHW HVRQBD G «ILQLBRRQ
SRVLV ZDH « O L BHDVXERD W L(BXHD S S URFEKHVW H[KDXVWLIV
HITRUW (QILELHDXHO P « WKR GRORBDIQH GMOIBY R F L @M«
/HFRPSDUWDBBEBQUSMK[LOWHJWWD ILQDR®DHUMYVWDRRXREMHEWLQWGHWOKPHGWRYSHFW
V « O H FG\HY R Q H YDLS\WU OVZ H [ F COHALIRFOW HIXSUAD W L T XSHH/U P H VB \WODZDWV \BXD B XD CHQW<L U R Q Q HHPMRFAL D O}
FRQW UR YAHHMS MW Q L BRH.Y M & WS H K\ HUR W 61* GHWQW UH ALV T X HQQN W \DWIDVWQ W L BIHODW L
PLQLPXPHVQRW DWIRRGYWHUP ISQABIV R FL @M« VXUYHG@HIRQWURUHUXWEH HUFGEH LES O &Y R MU
JHVWHWW S O L TeXOx KD V HEXSROWHW H I H X L O O H SHXY ID@\B P K QHY RER VW HHMR@®ILQYRQD XD O LW
(6* GOXPHWWERUWHIHXLOOH
/DQR\WEBH HVWWK U HW VDWW W UC EKR FAXPIHWVWHIOD H3D W L O O D\ S WREFHKVHEAX Q L Y HIUWHE D VWX M Q H
FHVRRPSR\GHE DD O G LY DQWH DQDOVXHEMHEWEY HWEEFHYL Q VI DOHDW R F L G W «
Y*RXYHUQDIDFRIRVEHH*RXYHU QD@ BM « VHQYWH RIH V WALRTHWP H W WS-HOUW UGB GOM/ HP S V
GHOQRW6+ JORED® B DG BVEQ BWIKV.VWRULTXH
GHD)LQDQFGHMI @ (F K LTXD W W DSAKIHDFE U« DW L RS O XO/Z DS S MR A MW RUMKER Q V IEWWEHFWOR Q
X Q HP S R U WSIDQMWHL RFGALX M H W «PHWWHWD®DQXQH\QDPLTDP «O L RBHDWX R Q
Y(QYURQQHPAHMARFLDO/HV FULW2aVRBEX[ HW SUDWLMBXHSYHXSW «VHGW®UP LW BY SR VV LTBOH
HQYLURQQHPWHRQWIXYVHPEWEXXQHQRWEH FHUWBRREBW WG MSUWWK YV H QSDNEHS U R J WaM | L VEDQUW
5HVSRQV D/EHFDLOVGHOH O OMLFERW S @ KMV \SGH U D S STUWV W H QW H V
VRFLERQFHUQ«H
SRXWHYDOHXQ®BXVW U ICHFUHW AURPL DKW 3RXMQH QIR UP BWIXEQW D VXA « WKRGRGRJL
HQYLURQQHPRQWDLXIRQ G XVWKMIDOQRWGH QRW DLRHQA XY UGID QWHF RP S D U W WHQDAL P L W H
5HVRSQVDELOLW « OBLQYHHVIN VW « | « DBIR GEH UDQVSDGHQF
SRX®BIVYDOHEHWHUYLOERWERFLBRQW WL E X/ )L QD Q F IGHIZ (F K L BLIVIBIR QUEWD HV L WK W H U Q
KDXWGEKUGD @ RWHSHVSRQWDW DQDMWD ZZZ OIGH FRP
QRWHQYLURQQHPHRWVHQWH O DQ R WGIH
5HVSRQVDELOLW« /HWFWLKRWB&ULY «V

/IHWDXHQRWD6ERGHYPHWWHRIRUWHIGENYOOB /HWFWLRQV

W R X M-RAX&NDO (&+,48,(5*(12565,0," &$3(8523( HVMQ Y HODAQLY
GHYDOHXHWARXMFW HXUWRXWBNVOWBSLWDOLVE

& H WQARHS H X\W U G XH@WBIG FRQW URRMH QY ILFDW LGHYV W R X W HI FQIRW AXHO HF R P S D U W IHR/FAQQAY H V W\
PDMRULW D MXHBSHHYWHW L WMAP R\HQ Q HAD O H X U

/DQRWWEH PLQLPIDOWM «H SR¥UWFRPSDUWLPHRWURS « HIGRHOW D S L W D EIR}OWHREDE | « U LEH X U H
PLOOLOGWBXURWVHYVSIBHNHFULWARVBSS U «B K«

'DQWHDWR»XQH QWUHSKHUWDQRWDRBRROHIQU PRPHGW @ L Q YHPWHQIQ /D QDAHMD O HRRIQFH U Q « H V

GHVVFRX?LQLPXP TXD/O ¥ RFL&WMKHV WS R RWH

FRPSDUW ORBRWL W IXRIP « P HW WHKKE «BIDQWH (&+,48,(5 $*(125 65, 0, &$3 (8523( HVW

PHLO OQWGHHW L REHM L SULQFLSDIOHAHS/MA/HD FW LEIADMI 8 QIXRIR S «HQ Q
PDLYRX WDWIRULKWFRXG M FW LHR@ W K R3H/ H W WGIH

& H WDABH U R(FEK HD E R XWX QWD B W/ « O H F WILQGAXWGH.RQ D QDWW L PG W H

OB XQGWH QW H VWG VO/HSFDAUBNE 15 « | LSIOLK\D X&VD D X

PRLQV E 7LWGHWNU «DQHMAM VW U X ISR WWYWF PR Q«WDLU}
'DQWVWDLPGWH OHRRPSDUWIHPH@WHVWLU
ILPLWHWKRGRXOHRV LT G D @HW L VEWHWY« D QE &M F L D/ A W « CPOA HP X P

/@DSSURKPHDWLBIFHD QD BSEIHQWUIREVHVHY G HW L VEUWHW« D Q¥FW Y GEALVGOW D G G HD DH V WGE FOD

AXYUIDID)LQDQFGHI B (FKLUMBRWKQBQDO\VHWU«VRGNIURRSDUWYHRHRW DQVHVW L WRKW W

TXDOLVEHVSIULDHV LH@MVUR Q QHPHRPLDHVMBYO D W H UDPLIHQAWI L ELAQ«M L FELG @MW DOMLIR@G BREB U @ V

JRXYHUQORFHWDFWHXBOWXVLHEXEPL BHXY HQWW H  FR XWWUR,KQ Y HV WIRUHQPR XQ RW DATIXR. @ D GIBDQW H

L G H QW HIQHMY HFP « W KR G REHR DIRF L&W & VW LR QX Q B X WDOLIHH Q 6 HQ R W D MHIVR®LU « S X W\« ¥« F X OlD W L
R>XQ R QR WWR/@QW W R GLDVGND L PGW H

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




G D\QGHW L WRIEHO/L JDWDQVFHHF D G UXQ DWW H QW DR & H D G OHH « U DSRAX LBWH QG HBR V L WH@R & 6 H
S D UW L PXHOUSERIHVE «<CHT X D OG MF & « GIHWI QW U H S U FRKYRHIWURB W H [ S FOMHRIUW H IHE HW B W HBXUDWF W L Y
«PHW W B @WWHMVLWRIDVF H WEQSMW L WEKBYXW«MRQHWRJIUDSKMWDOBEFWLRGRWVSBW DSLWDOLVI
m,QYHVWPHI)H VDY RILRWRXYPLQLP %P %S DU FKD QWL WHWWD/O HXRIE/L O IWWIVP R BL«YG LG B QOMH
6WDQGDBRRWRIVT X LY DFROHAR QN L GRRRPMW HEOD/U E X@H « DOQYWRE®H AWWILRQ
OP«THBHIH WLFRRDWXPDW®XPHW L VRE V. J D W D/IHUHAF R X GWH W L WLIQHW« JE BB WU L YSD/U D S SR X W
HV@®H DQVHVREOLJDWIRQWxHY«F X O DIWRXY HD X W ULHQW W U X B Q WNQR Q FRNY GHVWXWE XV WL I
QRRW«HROWWRUGODADLPGWH /DJHVWLRQRWDP BHQ@W R O R&WN«U DEENR S W DABIRXHYUH LR X U |
QHVHIL[ISDWGHOLPIGWBYD «SDUWOQMURBWWHXQUWDWFK«DQEBQDPLYVDOWSRQ W H I HQULCEH OBIQ V
VR XY H UHDAQLVY «V FRX OO @ XW L GHVIAY VRV XIR B QW MU HIa/D W W H L

OZREGHRAWWILRQ
/IRUGHO@DFTXHWEYNRIQAQF R X WBGHY LIEHWLWUHV
O@DSSU«EXDMWALTREMHF U « GIHE RYXO D HFKH WK HDQWRXOWHEDVOHRQWBEWQYHV WLV WIQRH Q/W ¥
OZDQDQWHBHPHL QD Q FE& PP (F K LD IXQWW XOHV LQW « @ L Q¥R X UGS D VY @ XB\H GHOZDFW
QRWDWURSQR\BOMHDIHQFHYV QHWH ULVTAEHx FHW\SEZLQYHVW VHUMDR A W«
/RUV TEHW L WARHQMASW QS « F X ORXDIR® R W ©W X U VP R Q WIDGYWWHB\RWILZ D F K D W
«PHWWBISSNUW LHGWHODRKX SHM SIDWO D HFKHUFKH
LQW HEUH@HL QD Q F& PUBI(FKLTXLHU '« STWV

1«DQW
/HVQRWDWHRQM. R @ Q GHMAVR@FWOOHWHGRBY
J«UDMREG M G LQYHVWIQLQFBIEWS « JUDGBWIRQ (PSUXGQW VSaFHV
QRWDSHRD@WXUEHYLBHOGLQYHVWOWKHPIO@W FRP SD U WGERHE W$ S H X W BIR SU X Q&VSHKWS 2 F H
HITHFWRH QDODMXFD\BDBD\GHFKD T XMW XHMLRED Q VD Y R LR FD W & R-QNV UMW U X FW X U HI® S H R B Q/\N
G«FLBMQR@®HFRQVHWMBIWIGRQFHUQHMOLP LW KM HV §AFH XMV U R XAWHHRUS R U D LHUQB R M QW R QW U L
GOLQYHVWGYVIHMPERY FVELHRGDSSU «EXOWIREH QD LGRHR S « UD WILREWHMO X[HUVKQ YHVWLVVH
GHFU«GIMOHRIHQFEXMQRWDWRRQURIQQMWUHHW « VLQYHVWLMQHRXRS YU DWIHVERKVFULSW I
O«J2UHPRGWI IH@RQFVEIHRZDQBORIFH I «TXLYMHFKPWI/D OO LPGWH
G H H\RQL

2S«UDWIGRRQNTXLVHWSHER VVLWEP SR UDEH H\
,QYHVWLVV HRHQWW GHAWD X WIHM QLVPEN WLWUHV
30ODFHPHRRWOHFWLIV 1«DQW
/HFRPSDUWQIBREWDNY QY HYWGH GH/ RQFWLI
HQSDURNXDFWLEBQ¥3&9WDQCHW. VRXUR S «HH Q@
IRQGWLQYHVWLYRAPWQRR QU D@ B D JEEBE G H SUREGLHOLVTXH
W R XKD V V L | L$F0D) WARRXQJ « VH UBYHQ HSDV-WUHY 9RWDHJHQHWIDU L QF L S DIOHPHE@WSH Y. Q VW U X P H
FRQW UD ®LYFHBDRWU D VEZILLGY HV W L, O HXRWADW L UL Q D Q MI«FDUIH\VF W SRQ B RV LEGWH VW ERREQVWUXPH
G@233&USDOURFLEGWHKVWRBOXQMRF LOW«H FRQ QD “GHAR R W/X WWRIDYY «BMRD UF K «V

,QVW U X PFGQW Y « V S5LVTXGHBEHUM@DSLWDO
/HFRP SDUWIHMEQW H UNHEHIMOANU X P HIQWDVWQ BRLH UM S H URVWHD S LWHD OR GOXR.GWD ¥ I WGH X\W@ L WXIES U L [
WHUBKJIRF VXM HRDUFKW¥YJOHPHQWRS«BARY LQI«ULNYOYDOHXDFKDW) Y HVWHVYRXDWH RQ
U«JOHPHQWEBM U & JUKDQWVH DG WBR X WBWMH Q G UFD S LIVOD @ L DIOHYPHRVBWMRNE D @ %IW U H V WL W3&Q H
GHYRVLWHERBH RX YUARUWH | HBR® OH@ X W U HE « Q « | IGF DI F XQUD @WBLU-R W HHFQVDR B QW D O
SUHQGWNSRVLWHRQXHEHOBH[IRVEHAHWHFWHXUV
GODFWLYEMMOFWLRQYVXTGHWLWRMXMYDOHXUSMVTOHFEWLRQV
DVVLPLOGHWQGLPH®H/HVSHEWREHMVMW LR @LO HI/F W LIRQW\Q G LE XM X DGR U W H IGBOL DIBY W
/IHFRPSDUWIRXBWHQGHYRVLWH®EWBH RXYULN[SRED LV VOIBDMNO BX UX L GDHOV R IRR X EEWD VV H U
OBRUWH DY LY GHAKDQJH

S5LVTXH&O LQYHVWLGDORH®WW L BOYHW HWH
&HR'S « UQWIHR) RQMW F W % OIQOV/D L P G\ MIRHYP D FWIR\HQ B SLWDOLVDWLRQ
GX¥RPSDUWLPHQW 6XUWHVDUFKGWHSHWLAWRR\HQ QFINSLWDO LB W

Y RO XGHW L W B MY @6 R X UIWMEM G XOLHRVR X Y H P HGHW V
ITHVLQVWUXIRRQOQW WMRHBPWQFOXMEHVQWHUP«GLPBbUHENR @GR GORPD UTX@EDL VMW O XN\D S LTGXNY
V«OHFWISPQO®RF L OMHVWIRQHLVSREBOWFXQX OHWUDQGH\ELW DO LDIY\WDRIPI G D8 HY H 3 &
SRXYRIXWD FRP SRV LRWKICRODH VW GKQ R U W Hil B XL OSH }GO/R G LVYE WD S L G HPSQXRUW HP HQW
FRPSDUWLHBQWVS 9

S5LVTXGHOHVWGR®FU«WLRQQDLUH
TLWURW«JBBERBWULY «V /HV W \®HIH V WE R\OF U « W IDFRSGQIEIN B 38H S RAXD D
/H J«UDRRXULDY HVWEH W LW« IJGB@WULY «V «OHFGHRMOH XML VXV LV THXNHD 23QH/ RSV
ZDUUDERMFHV RXV F U LBRAIRID ARLGHN/U VAMEFRSPH M. Q Y HIWWRIR R/P H @' WO HYWD O HOXHYO XS\H U IRU P DR W H
Q«JRFVX‘BHVDUFNJ«VJOHPI—RQ(WHJU«?JU<$XFXQHSHU|RUp@g):gg&Hx(y\RQ_FWMQNULqH@LR_ENmm:Wl
FRQW UBHYRWHQW. & QS SO KREW L J DAVRIRGM W L EQHMY LR'QD O DX T X L GTHY L2V31% H XHADR X WIUYHRX. Q H
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SHUIRUP@«QIPBHVLY H SURKGK LQYHVWLBWHXU
/IHFRPSDUWYPHQUHEGMEHUVR G&MWLTRMNEHV

5LV T)GHW DX LQY HV W IL\QWHAKLUN XAR IQR/F QGHQWLY T X B K « U 6 QIV V
/DY DO XU X L GIHI 2BER X LEDY WVIO HVD BIFLQW «G «WHQWBROWGEBRWHZB& 90 ULVTXBHYGY%E
DXJPHQWHQW OBLQYHVWH@Y ARHRQWR S«HQQHV
S5LVT)GHFU«GLW (&+,48,(5%*(125 65,0," &$3(8523( SHXWHU GIHU

/JHULVTXHAU«GERWUHVBRIQE THEDLVWHD D XDOLWXSSRUMHVFRQWURGWNVYLGRBYVXYR@FDSLWD

G HF U « GLAW@ H W WSHUX_IR XG HG « IDBWFHGHUQLMU YDULDDEHEHOPQVBHRPSWHYV

Y D O KBYHUW L WALHA M « D @RRXR E O L J D VGIDIQOH W T XHVOW

L QY HO/@\2L3RH XBAD L V VHHQUN U DXQ EQWVEHO Y DO H X ()& +,4 8, (58* (125 65,0, &$3(8523( SHXWH U GIHU

OLTXLGDWLYH VXSSBBWQYHVWCBWEBHTOW«U SDID)LQDQFLaL
GHD (FKLTXLHU

5LVTXGHFKDQJH

,O/@DGXWLVTKHEDLVEHGHYLGHM. QYHVWBDWYHPHBRQWD X VHY WDLVEQ@DLQY H\DWQR&+,48, (5

UDSSRWOWH Y IOMH « « UHQE RUWH |8 BHE@MPDGH $*(125 65,0, &$3 (8523( G«SHE@HODVLWXDWI

EDLVEEXGQGHYLYBHUDSSROWHXOWRD O FOXTI XLGDWHYNRQQHODIHY Y H VIR NV KXW HUPILQRWWHOQLL

SRXEWDDVVHU FRPSWEH VRQSDWULPRBHQMR QWO HQWXHO Ot
SURIHVVLRY EEEB VR G@D U DHFQWHM VDQW DLV

5LVT)XCHG XUD ERGUIMWIXIMO BLQY HVW IGMWUDFEHOHWI D O H PGP RV R X KOV HQRBXR QHVLVTXKEH YV

TRXWcY « QHP HRXWWRXWHWXDWDR®HGRPDLQHWDUFKRVWLR@W WID O HPIHRQW HRMHEGWPPDQIE «

HQYLURQQHPRIFIWO®HO DD RXYHUQOBREBBE®MHU GLYHUVKILEHWD PO HEW HV WLV D HRHQ MEWD D HV

H[HPSOMKDQJHPRHOQWDWAY R WW Y « FX UQWW% H[SRVHILTXHBMRDW T&M\RPSDUWLPHQW

HQW U H STKUYHIVH V S H FSADH@RMW 2 J O AWH OTOXHB H V

VD QFWILRIDOUDYHW F XV WA Y LISFROWD PR ) (g5 0D F MG RPP D Q G « H

LP SDEWW DWIHROSRWH @ WA B DO BXYGLQYHVWLVVHPHQW

/IDVXUYHQG QXMH«® « Q HP RKRGANX Q\HH @ D\ X [BW XRUP X S « U L B X DM

«JDOHPHBWGXEUKQHPRGLILFDBMLGRIYWUDW «JLH

G LQYHVWIG/HDREQWFRP S OLM[F O BWMRQGUHH V

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

ULV TBH/X U D ESHDX. YNBQI\W F@VHME H W WYHLROW « U L H

GH «FDQLVERWDPPHQWHDLVE/HYHYHQXWHYV

FRLBIVXDOHY «\GHGRPPDJIRXKQIB «SU«FLONIDRQ

YDOBXW®FWLINVR YW DS LSO H YHW D P HQ GRHXV

ULVTXKYOHPHQUQRDLJHEGRH M DW GBI LV T XGHHV

GXUDEH®EWMXMHANBYFLIL WHINMHOH KDQJIJHPHQW

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

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

G D XJP HEQBMOBMR @/H U P H

6RXVFULEFWEARHU@GENRGHD L QY H VW\SH HX U

6RXVFULSRMRQFHW Q «V
$FWISRDRXWRXVFULSWHXUV
$FWFRB«VHUY¥Q@BRPPHUFLDSDWHWLRQ
LQW H U P «IG IQIDLQAH\H U V
$SFWLRB«VHUDXH QY HV W IWAWHL IO MO J LRTXX H
DXX[HPERXUJ
$FWLRBGVHUDXHE QY HVW ILDWHKIUWXWLRQQHOV
$SFWLRQ5«VHUDXHEQYHVW IL\DWHKIUWXWLRQQHOV
$SFWLARQ 5«VHUDXHQYHVWLOWHKUNWXWLRQQHOV

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

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

/DYDOBXRULGHR B F $H R [ «H (XURV

/DY DO BXRULGHD B FWHRIW[ «H (XURYV
/DYDOBXRULGHD BFWHRW[«H (XURV
/DY DO BXRIU LG K B F WHLMRI «H (XURV
/DYDOBXBIQ HG O D F W LIR\DW [ «H (XURV

/IDYDOBXRULGHD B FWLRIQVIW[ «H (XURV

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

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

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

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

%13B$5,%9$6(&85,7,(6(59,&(6
6 & POOWRQPLAMRFLIUXE $QWLQ 3DULV
$GUHBRN W DOBHQ GR/X O GEBD Q W UXE XG «EDUFDG2UBDQWLQ

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

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

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

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

ORGDOGWSD/NVDGEKRRPSDUWLRQX\DH WLRQQ HDXWUVHRALWFK

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

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

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

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

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

JUDHWRPPLVVLRQYV

&RPPLV\GHRRXVFURRWERRLEWOH23&90 9DOHXUWI XLGRWREGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHXNUIXLGERWREEBHDFWLRQV 1«DQW
&RPPLV\GH QF IQRBFTXEWVH23&90 9DOHNIXLGERWREGHDFWLRQV 1«DQW
&RPPLV\GH QF DFWX EWVH23&90 9DOHNUIXLGERWREGHDFWLRQV 1«DQW
$FWISRQ 77& D[LPXP
$FWERQ 77& D[LPXP
JUDGWHVWILR®QFLaUH $FVOLH W $FWLRQ 77&D[LPXP
JUDDGPLQLVWWHWQHNRFLEWHVWLRQ $FWLRQ 77& D[LPXP
$FWLRQ 77& D[LPXP
$FWLRQ 77&D[LPXP

)UDL® G L PHDE MWPX P
FRPPLVWWW®EMHVWLRQ

&RPPLVVGRARWXYHPSIQWO XHV 3U«O2Y HWPXRXW T X H

$FWILH W

7T7&GHD[LPXSRXAUHDFWLRQV

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

YRXSRXYHR QW IDRWRHFUGW KHVWLRQ
/IHWR QWU L BXWIWRQIDHVWER@23&EA @ SSOLFDOXW GRKQGX ,GHFOIDUWLFOH XX RGHR Q « WIBDWUMHD QF L |
VRQRSXWDHMRPSDUWLPHQW

(QVXGHMDEN GHVE XWKUHMENXYHYWKSSRSW@HRP SDUWEDG@W W FLQHFR QVWBTFHEMFR % WV
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHWDLRLWQW«PDWLTX B PHQNMOPRQ W JGIWR X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHQH @DUWLFQ M 2J0 HRKQWGHDD $SH X Y H QV\WIHE W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QMO HRIGIMW L R Q@HA A MDEM HFKHVYRKEWV SR QLEDUBKO DRFLEGW K VWLRQ
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&G H6,15FWISR)D YOHDN SHAWYLURQQHR W WL DAMESi« F X GBIW L

&RGH,B3FWIERTS OMDOHXU
&RGH,BFWLRQ
&G H6,13FWIBRYD /HVY D O HXHW H QKGO R & MCHDY [ D WG-BRRE MG IBW LIV

GPDRKW®MUGHHQWH

RPLQDQAWHRDOH /HVGRVV VKO F W RROMDQ BIOW RE @ BQR F H WY
/HFRP S D UWHL\RWDQ WD B3 B V« O HEBD.$ S XA BB Q D OTXID Q W LNAWIDIMD. [YW DDV L Y
P « WK R G RIPFSILIHIX D QWA B IG[@ D FH\B & SQ L |
G H HQSWHU PGS RV L W DVRXBRIB R V V ISHIKV H Q@D Q
SRWHGWDBOU «PL\B)SWDE@ B DUFYKORRWUD O\VH
(&+,48,(5%$*5(6625 HVWMQFRPSDUWICRRQWLTXH W QVXUXMEHR S « UD W KRQV. BRODF R X W W U P H®H

UHFKHUEFKRBRQBHUIRREO G IGHH « | « U MMXFOHB XU «H W L B H RGIHOW R O D &/H D WRKKDAEMW LR Q V
G LQYHVWLVNMARPRMNMIGWH D Y® HYSR VYYD R ¥

2EMHGEWHNWLRQ

PDUF KV FWLHQM S«HQQHV /HFRPSDUWLDMWRBHHD © R VW « P DWIHWUH WaUt
HQYLURQQHPHRFWDXEHIRXYHUQDHMWHHPSOH\
'QGLFDMHXNWYUHQFH GOLQGLUMHWHIRXNEAK D F& & FULWE WBHWY VR @W V

VXLYDQWYV
/LQ@BRH(8523( WLFIIORRPBEBUI 1 HVWQ Vv QGLFDWEXUYRQQHPSHROLIKION R Q Q HPW Q'
LQGLFDWSX WV HGQWIHVMWE R&@+,48,$55(6625 DFWLRWDW XOWBWNOD @I DRPALVRQ SODFSDU
&HWQGU‘N'WHSU«V"G}W@WYLR@*'WDRJ@KB(WWLRQVO@HQWUHH$£J|RVHV\G_HRVQ|RXUQLVV[H);K[ULVLVTXH\
GHSD\DHSOXWYHORBGXVURSEHVMD O FKBIKURY  HQYLURQQHRIPG VIR IRXQk JD@H B UR G XXWV

HWLYLGHXGRYHVWLYV OBHQYLURQQHPHQW
Y,QGLFDWR¥XUBRWWUDBWODR VT XHP SOR\H X |

/@D GPLQLVYSEDWMHXWEHHD I L QG@HUFHI « U HEBRH ILG«OLV®MMIRGOR\OWXWRMRH WDBGLVFULPLQD

(XURSINMWQ VNXIDW HILGWDBPLQ LW WIEXBMY s yrwWH BV MRIO D UHLESR V L VB HRIGR X U Q LV \DH{ U V

U«l«UHDHSIROD (60$ ULVTXRFLDX{ODWY REWR F Lk MWL O H

&RQIRUP « DEKQWIOHP QW GX3DUOHPHQW)GLFDWEHHXIRXYHUQD QFFRP S« WH@HF KD & « TX L S

HXURSKMEX&RQVBHOMXLQ OWRFWGI‘UHVWLRQGLULJHD:@\@WUH SRYXVRLINWEBW Y DFWLRQQD

G«FULYDHMWWHYVXUKMVPHWWUHAXYUHQFDVGH

PRGLILFDWARWQND QWEBEROWYNRLQGLRHGH /HVREMHFHWWINDY D Q FRRIQWL VGADHXI\WF D G IGHHO D
FHVVD@HRQU Q GWXHWD G LFH JHVWGERRQ G V

6WUDW«UIQMHVMQWYVHP I OHQKWWBQDON\AHY XOHMWP HWW IRKQVUP XP

/DQRW6+ VXU TXHVBW WU & EKB®H X A HW WEHXWW H
EWUDWXWIHOLV «HV QRWDWYBQWHUPSRKI H « WK R G RORW HU @D
/H FRPSDUWIPRHMBIW AXYUPMKQHIHVW LORFKQV LI W VRFLEWHVWHW@RPSR\GHE DD ORFILYDQWH

GLVFU«WLRRQIRUPH GLVSRVLGH®RQUWLERH | R XY HUQDDFRIR VBHFR X Y HU Q D@ B I « VHHQYALHJ R

52JOHP QW &HOOHVRRULHQWIVHRDUFKGMV GHOQ R W6+ JO R EMOFHDG PVEQ USWUKVY. VW R UL "
DFWLGRHV(XURSH RQURS « HRVQMHREREXMW RS «HQQHs 4D )L QD Q FGMD & (F K LT XD WW DEAKSHVIDV U « DW L F
GHLEUHKDQHM/R\DXRBH L X Q HP S R U WSIDQJFWHL X GMX M i W

| (QYLURQQHRWO®WRFLDO /HV FULWPRHNM XW
(&+,48,(5%$*5(6625 LQY H\WWWDLQMYX UG HVSHW LW\W V HQYLURQQHPWRGWDXYVHPEWEXXQHQRWEH
PRIHQQWNOHXXM XEHVUDQGHDOHRBWDPPHQW v SR QV DEHRDLOBHOH O OM LFERW S & KV \ SGIH
HXURS«HQRQHINVWGCRQ&+,48,$55(6625 VQDSSXLWRFLEWQFHUQ«
G @D ERXMQ N « OHFWLIRRX UG BWLIHAMYHWRIINFN L Q J 3RXWHWYDOHXQBG XV W U LOHWUHMV AURIFL IBDW [
REWHOQXWUD YGHOW LVHQRHXYGHEXQ RFHVNOLY HQYLURQQHPRGQWRIXSR Q ®XVKLGEH O R &/
SDVVSDWDUHQFRGWUHPWHPHWQWUHS®GLYMV 5HVSRQVDELOLW«
OHVTXBERMYDUWLEPHMWLW 3RCLDHYDOHEHWHUYLEERWERFLBRQW UL E X
6OHQXRIBMDONRGBGDPHQWBOHRKRYVVDISIS X\«H KDXWGEHKUGD @M RWHS5HV SR QV DED QTGXWD
SDMQIQRWD@‘/(L\RHJ)RBQ{Q‘N\IH_U@FHUV\ND(@WXVLHXUVQRWI@QYLURQQMHWVHQV@WODQRWG‘|H

FWAUHWRQ@QWWDPPHQW 5HVSRQMNELO
YODXDQWRQDJIHPGHQWHQWUHSULVH

YODXD GLWR W U X FMQOUHF L2 U H i 'LVSR\GHAXQRWR\HQ Q6+ VXS « U LEHHOEH R Q
YODNDLVLBEXDHMXN XYV X GBMDAARWIWUHSULVH XQLYEB®NVQYHVWLVVHPHQW

Y OHOWH U V' S H BWHUYRHIW VAR R B« W L H U
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/D Ve OHF W L RROX UGV B O HEXV® VR/S « U D VEIHR QD G L G
| OHQHMQH SSURBKHIFOXBML\RG@XGHW[FOXVLRQMU«SR QGHHRXF XREMHBEW DIO O R WHHWWRQR K O O
VHFW R H\BROWAHDY H V J«RJIUD S KH GXHHK/RAUHWR Q W U B L QGMNRIDQM L R Q Q «

I OHWWQORHXYX®ILOWDWYXGHWVRQYLFWIXRQE 7LWIGBHFU«DQ FKAQ VW U X FBHKD IMWF PR Q « WD L Ut
H[LVWE QRPHRWHQLP XP '‘DQWVDLWEH OHARPSDUWILHHQWHVWLU
G D @WH W L VBUWHWY/« D QF «lMR F L D/B A K « CPOA HP X P
/IHVOLPLWHWKRGRORIHI®BS S UBFKHR QFH U QH @W W L VGUHW« D QF W V GELIVGOW D G G HO DH V W& FOD
SULQFLS DM P H @MBRQ Q &HW LI D Q F BXUEHM. « HWW U « VR G MRS D U WY A H®W D Q V H VW L WRLRHAU W
SDOHM HW WHHI\E B U D FWX B M IGFHIVIR R W DR\LLVRHQ W H UPLIHQWY L ELAQ&WF L 16 @WQ@RIW DBMLIRQG BB & U J
AXYWDHVHICQOPBRFLGWKHVWLRQ FRXWWUR,K Y HV WIRHEPR XQ R W DATIXR. Y D GBHQW H
X Q B X WOUIHH Q & H) R W D MHLVR&LU « S X W\« §/« F X O}D W L
3RXMQH QIR UP BWIXYQW D N\OXQAXEP « WKRGRGR JLHRXQ R QR WAR/@W W R GLOIWD L PG W H
QR W DM\ WRUD | L QMLQMHGAXH U3D QOARP S D UWHWH Q@D Q& H W L WRIEHO/L J D WD QVAHHFAD GUKQ DWW H Q W
VHOLPLWHQY HVMAMONDWI « | « DBWLWOW H U QH WD U W L PKHOUSIRIHE «OHT X D OG MF & « GLHW QWU H S U L
Z2ZZ OIGH FRP «PHW W B @\WW B NVL VWRIQF H W@ @M W L WIS X W «\
m,QYHVWPHIGH VDY RLRWRXPLQLP XM % D U
/ H[SRVL®XRRP SDUWDXHQWTRAW LMHUO® WRXW 6WDQGBRE RIT X LY DROAR QN L GREURAN HSDU
PRPHQRMRPSULMHWUH HW GHO DFQH\E X 0@ «TEBHIH WLRRD W XPDN @ XPHW L VREV.JD W D
FRPSDUWLPHQW HV@H DQVHVREOLJDWIRQWxWHS/«F X O DMRXY H\
QRQRWYRWDWWRUGD U L PGW H
$ILGHSHUPHWWOHJGKERP®WRU WD RMGW. G VW
LQY HWWRIXRP HQ WD X WEHIKU PLQLPMEA QVWUXPHQWNVWQRQHIL[D\GHOLP IGWIQWL « S D U WIQWMLLRH
ILQLROEYLJILES HYV « P H WWWHRKX Y H UHDRLQLWY « V/

(Q IRQFWEGER@RQYLF\XR QWD @VIFRQV W UXGRW LAY « O H FGHWRX YV MDFHWEWRYGB P« FDQLTX HIMH Q
SR UW H ISIBOER@IE X DUQS R U W H IFKQ PIGRRILGWH  H[FO XV L YRG! WL WFHDHD R W DMAM R © RAJHD O H P H Q
YDOHXUV V XXIQ B Q D Ol @ W HBUX@LHY ToHA U « 8 MWHP D U F K «
/RUV TG HW L WURHUA S X W S ¥ F X ORXQIR® RW ©WH X U V
(&+,48,(%*5(6625SHXOXVNQRQF VBB G « YR B WW k RRWWWBISS D U W LH @ WHDRK SHAM. YSIDVO DV H F K H U F k

GHWLWXDWHRRWYFK «W UH{SR Vi« KD X W BXU LQW HEH@ML QD Q FE AUBI(FKLTXLHU
PDLPX®B HD @ DFRWIW L VREID\. J D WOLXIMMYY HV WP HQW
JUDGH /HVQRW D W HR@AM R @ Q GHAMR@EFWO OHWHGRBW

J«UD@MRB M FLQY HVWIOLKYQFIBIE WS « J U D G B WILOR Q
(QIL®D QOMADGGBHODHVWGERNU «VROKRRBPISDUW L POIRWD SHERED@W U GHY LBHOGLQY HVWOWVH P,

VHJ«VHOBRVVLBIZIQ¥HVWLU HITHFWMRHD QDODWFD\EDBD\GHFKD TXH W XDHW R
HQV L VEUHY« D Q@ KM F L DIEGX WYY HVWPEBQW G«FLEBMQRGHFRQVHODYBIUWIGRQFHUQMDLPLWH
¢CKDXWGEHHKU PD[LPX®PHOODFWLI GOLQYHVWGKYVIHAKIG\WQ FVGCIHR @D SSU«EXOWIREG

HQSDUWXD WLR®X23&AWUD QCHM VRRXURS «HQV GHFU«GIMDHDIJHQFBWMQ RWDR® X U UIRLQON W U H
SDURXDFWLRBGVRQGFILQYHVWLYWHPHIOWWWQ J2UHPRGWI IHGIRQFVGHRZD QBOR/IFH F «TXL S
J«Q«UBGDEWO LPGWH GHHVWLRQ

(&+,48,(55*5(6625SHXMHFRBYLQVWUXCHQWYY  QYHVWLYVVHBDHQWW GHWVD X WUHM Q L V PGIN
GDQ@HADGGHARS«UDWRRKQY W UHEIH SRDMMIMIXHBODFHP KRWOHFWLIV
GHPDUFREWLRWYFHSWLRQQHGBRBKQUWEIRQM{FRPSDUWQBRYWDNY QY HYWGH GH RQFWLI
FRXY H GWXUWHGHIKD QJH HQSDURXDFWLEBQ¥3&9UDQCEDUVRXUR S «HI\E Q
IRQEWLQYHVWLYRAPMQ®R QU DO B D J& @ D3&H
W R X RCHD V V L | LS0D) WWLRRXQY « V H WGHHRQ HS D V- W LHR
IHWDFWIKRWB*ULY «V FRQW U D ®LYFHVBDRWQU D VEZILLGIY H V W L, O/ HORMZDW L L
G@233& U SDOURFLGW KHVWRBQXQHMR FLOW«H
D/HWFWLRQV
/| LQYHVWLVXBPREW LRQWDEB HUPDQWRBIBIV« | QVWUXPEHQWY«V
KDXWGEKU PLQLPXP /H FRPSDUWY RBIQWH YR V V L G @I QW HXNHHQWL L
(&+,48,(5$*5(6625 HVWULQFLSDDGIPHYXWOHY LQVWUXPHDWFEt HUNURHKIRFLUXNWHPDUFK«V
DFWLRHV(XURSH RQUR S « HRVMR F L DXWULARSXHQ QHJOH P HIDXWR/S « B QW « JOH P HHQW 8KJI U ¢ J U «
GHLEURKDQHVBR\DXPEQL/HFRPSDUWERKMOW DQV¥H DG OHRP SDUWILRHBWH QGHHRVLWLRQV
WRXWIHQR HNM XM TUX G KR WGMD (XURSH HQYXHEHFRX YO ISR UW H IHRKQ GDOHHL V T&HP D U F K «
DFW LHRW)[V H S W L R Q QFHROQOGHIPHAQI®HH K D Q J
/H FRPSDUWHFKMJBRVWD GWSHWLMMPR\HQQHY HQY XBH SBHRIVE MLV THIDUFBEW LFRRIMRUP « P H
FDSLWDOILXBWQRQB®BLWD O IDWHWRRKQMQRLY ¢ OPREGHAWWILR Q
OLPIGMH VXOHSHWLAMDILWDOLVOWURBXUHYV
OLOOGDHUG

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




[THM Q VW U XV IQORLR\WY 6 LO HOVF W LFR:QWNQ G LB XM X @R U W H IGIEOL D3 W

IXWXVWXHIQ GLFHYV H[SRWEDLVVOIDMO BXTUXL GDBOVP I&ER X EWDVVHU
R SRVQLY XW L VAWEKWQ GLFH YV

RSWLRHRKDQJH 5LVTXAYkO LQYHVWLEDOEHQWW L BOS/HWHWH
HWKDQUWHUPH PR\HQ@BSLWDOLVDWLRQ

6XUWHVDUFKGWSHWLMWRR\HQQHNYSLWDOLYBW
&HWR S «UDWHRIGIQMW FW & OHWD L P G\ K KRHYD D F WLR O X® HW L W B Mt @6 R X UHWHM G XOLHRVR X Y H P HZGHW V
GX¥RPSDUWLPHQW PDUFKR @R GO PV UTX@BDLVMWO X\DSLTGXN
/HWL QVWUXIRIQQW WMRHBPWQFOXMEHVQWHUP «GLD X BHYU D Q GHIBW D O L V/MW IDROQMM T X L GIDHE LY

V«OHFWISPQO®RVFLOWHVWIRQHLVSREBOWFXQH)XOR EDLVIEBYDSLGHPHMOQXRUWHPHQW
SRXYRIXWIFRPSRYVLRWORDHVWIGKQRUWHIBXLOOH

FRPSDUWLPHQW S5LVTXGHOHVWGR®FU«WLRQQDLUH
/HV W \®HI H V WE R\WOF U « W IDRSGQ@ DI B 3&H S RAXD D
TLWURW«JBERWULY «V V«OHFGH RO H XM L VWM LV TIXHD 23@HVRBSWDV

/H J«UD8RXULUDY HVWGH WLWUHNV«IGB@WULY «Y QY HWWRRRPHQQWO HWD O HXHMO XS\ HU IRUPDQ W H
ZD U U DERMIHV R XV F U LBRQR®MWREQHUVMEFO HVSHUIRUPGHF A3 &H XG\R QFW U B | « U LG LRE MGHHF W |
Q«JRFUXBHNDUF KkJOHPHRQOWIVeJU « JHVWLBRQD O XU X L GCHY 12318 H XHAR X WIUYHRX. Q H

SHUIRUPDQMBW LY H
"'DQ W H D G Ol « U DSRX LBWIH QGHBIR VL WHE ® & H

FRXYHWUB®H[SFOMSHRIUW H IHE HW B AW KZDF W L YSLLW F XGHW D X [

IRQH%RJWKLS XW\DXO[FWLREWVSBW DSLWDOLYV PYWLIRROX U X L GIHI 2BER X LEDDL. VV DWW D B[F L QW «!
F K D Q WL WHWW-D/O HXRIE/L O IFWWIVP RBLKQYGLEBQOH DXJPHQWHQW

EX®H «DOQPREGHAWWILRQ

IHUHFRXGWHW LWQHW« JEBBWULYSOUDSSBXYW 51 VTXCHEU«GLW

DXWUHW WU X BHQIWWQRQVFL GHVWXUMXVWLHyLVTEHIU«GERWUHVERIQETHED L VOWHD D XD O LW
QRWD P BHQW R O R&W«U DRHR S W DBIRXHH IRXX U 8 HF U « GLAN® H W WBHXLIR XG HG « | D B WF HG HU Q LM U

OWDWFK«DQEW\QDPLVDBWIROW H IHQULCIOH OBIQ W D O KXV L WELHA U « D RAXR E O L J D VEDIQOMH Y T XHVQW

FROXOMO & XW L GHVHIAR VRV XIR B Q @ L HIQA/D W W H L QESAHY/@I3RH XBD L V VHHUN U DX Q EQWVE HD IY DO H X L
OZREGHAWWILRQ OXLGDWLYH

'DQWRXWNFDVOHPRQWBRWQYHVWLYVWQWH@W WY v T GHE KD Q J H

LQW « JUDRW L RFRXCIBDVIEH GHOIDFWhH)gpEXWLY TKMEDLVEHGHY LGV QY HV W BYDWH F

QHWH ULVTOHx FHW\SEZLQYHVW VHUDR A DWW« DS SRUBH Y IGH « | « UHIE R UW H 18 % HEQRD & H

PR Q WID@YWWS\RWLJ D FKD W EDLVEAXGHYLYMHUDS SR OWH XOUDRD O FOLT XL G DV
SRXUWEWDR VVHU

'«STWV
1«DQW 5LVTXCHG XUDERGUMWITXIO @ L QY HV W IGHVUHIEEHIH
TRXWkY « QHP HRAWW R XWHWXDWDR®HGRPDLQH
(PSUXQWVS2FHYV HQYLURQQHPRHFIWO®HO D RXYHUQBRB B E®DMHU

/HFRPBUWL BHIQBY, &$ 9% HXW BIR S UX Q@/EHEKWS * FHY[HP S @#F KD Q J H PRROQ\W D WOLIY R B W\ IV « F X UQ W\«
6DQWYRIMRFDWERQNUWWUXFWXUHESHRRB QMW U H STXUYHIWVH V S H FSADR@RIW 2 J O MWH OTOXHE H V
G @ HV SAFHKIAMN U R XWHHRIS R U D LHIGB R M QW R QW U iy F WL RIDOBIY Y H W F X IV 2VD0U Y LSROW D D RAYQ
HQDL\GHE® S « UDWLREWHVMOXHUVKRYHVWLVVHPHQDOY M) DWHROS RWH @ WA B DO IEX¥DFLQYHV WLV
HVG«VLQYHVW(D-WWFRXUR/S«UD\AG-M\XVFULSW/{R\%YHQGQ(W—HG«QHPRmNXQV\HHGD\HX[SWD_(R\/Q
UDFKPWS/D W LPEWH «JDOHPH@®WGXLUKQHPRGLILFDBMLGREY W UD W «.
G LQYHVW I GHDKREBQWFRP S OLM[F O BWMRQGUHH V
2S«UDWIRQNTXLVHWIHFQVVIWEPSRUGHHEHUWRRPEWW BOXYU «F LV « OHHMM H @ ¥J D WELH V

WLWUHYV ULV T®BHE/X U D ES HOX YABQI\W FOVHM H W WYHLXKUMS « U L H
1«DQW GHP«FDQLVERWDPPHQXWHDLV&HYHYHQX&HV
SURGHOLVTXH FR:Z2BOI/X4DOHY «\GHGRPPDJIRIXXKQIB «SU«FL®AYDR C

9RWDHJIHQHWDU L Q FL S DIOHPHEMWIGH ¥ Q VW U X P HYCDADVE XIB F W L IR YG\W D S LSADIXGD H YHW D P H Q GRXV
ILQDQ NHOWHFEWSRQPRYLEWHVWEREQVWUXP HOIWYT X YO H P H Q YQDULHERHD [ D W GBI L V T GHHV

FRQ QD “OHAR R O/X WWRIDYY « BMR D U FK « V GXUDEH®EMMXMHBABYFLIL WHIMHOHFKDQJIHPHQ
FOLPDWALE ¥R E D HLXOD WKL V T XGHHE X U D ED DHL K@Y
5LVTXCHEHUM@DSLWDO L P S D\FXD HWVH Q G H PGSR G XLQNDWQ FHIVWARV F H S W L

/DS HURMHAD S LWHDOR CORGWD I H Q& K\GLWXIGB UL[ G D XJ P HIQS/MOBIR @/H U P H
LQI«ULWXYYD O XD FK/DMD Y HV WH VIV U WH/ R Q

FD S LIVOD @ L DIOQHYPHERVEWRYS D D %W U H V WL W3&Q H

E « Q « | IGF DI F XQUID @WBLLHR W HFF@YID R QW D O

S5LVTOHWLRQV

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




6 R X V USSR F H B @RS D LQYHVWMHX%@LQYI—GMGJHVZS&9O J«U«8DUD )LQDQFIGHH

(FKLTXLHU
6RXVF UL SRMRQFHW Q «V
$FWIBRDRXWRXVFULSWHXUV /HPRQWDXRVHY WD LV R Q G DLEDHEDQNI+, 48, (5
$FWFRB«VHUY¥QO®BRPPHUFLDSDWEHWLRQ $*5(6625G«SHOE®PLWXBWUR K QRH@QA Y HVWL
LQW H U P «IG IQDLQAHH U V 3RXOHS « WHUPLGHRIUWH FLRP SVEHVRGSDWULPRL
SFWLREVHUDXHQYHVW ILDWHKIUWXWLRQQHOSHUVRQHWOHQW X HODUHPIMYWL B EQHEHVRLQ\
$FWBRDRXWVRXVFULSWHXUV G@DUDHFQWHMD VD QWP DL¥IDOHPHHEWYRXKOHW
SUHQBUEBRGHWLVTXNXKWHRDUFKRFWLRQIW W
3URIGKD LQYHVWLSWH XU «JDOHPARQUWHBHPRWPPDEXGkYHUVX | DIRVE HQWYV

/HFRPSDUWL.PBHGOWHEMBHUVR GEMWLTRM&HY LQYHVWLVDHIPGHDWS DO HNM[SRVXQLTXH MDXQW
LQY HV W LL\QWHAKLUN XAVR IOR/F QGHHOWMLY TK BN « UHQW VULV TE&MRPSDUWLPHQW
GKWHQBWEZRBOWEGRRWHDB&90 ULVTXBHY&Y.E
OPLQYHVWA@¥WRHOQUR S « HQQHV 'XU«@H ODFHRMERPPDQG«H
(&+,48,(5*5(6625SHXMHUBHUXSSRGWFRQWUDMB «ULKXDAYV

LQG LY LGXIH\OWX Y D6 DH LYWDRJQ. BOH EHHHO® Q V. \@

FRPSWHYV

(&+,48,(%*5(6625SHMMUGHMXSSBBWQYHVWLVVHPHQW
¢GH¥3&90J«U&SWDWD)LQDQFGRPM KIFKLTXLHU

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

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

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

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

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

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

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

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

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

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLIXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GBBIQ WL QXB )G «EDUFDG2UBDQWLQ

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

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

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

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

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

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

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




/H\HRUGVRQ@WDOVX@BEDVHOBURFKPDQWMXUXLEDWEXB «H

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

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

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

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

JUDHWRPPLVVLRQYV

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

YUDLQ G L PHDF MPVX P
FRPPLVWRDEMHVWLRQ

&RPPLVVGRARWXY HPSHIQWO X HYU « O2Y HWPXKW T X H

$FVOLH W

77& D[LPXIRXOUHDVFW DRV XHPHQW

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

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

$FWIBRQ

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

/HWFRQW U L BXWIRQDHVWGERXB &9 O0H® S SO L FIDXY GRQG X ,GHOPBDUWLFOH ¥ RGAR Q « WIDWUMD Q F L |
VRQWSXWBMRPSDUWLPHQW

(QVXGHMDEN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFR QVWBTFHEMFR % W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGV X GH R F « GRUID LY B ORI RLRWW« V HTUX H
FHW DLRLWQWW « PDW L T QHPHIHOPRQ W IGIWR X Y U « V
"HSOX/HMIDQN&¢W®DHFKHDRKHQHM GDUWLFGM 2JO0HPIKQWGHDD $6H XY HQWIH WXOUKRPSDUWLPI
"HVLQIRUPDARPBQWP H QMBI LRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBKO DRFLEW K VWLRQ

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




3RXQWBDBWXQEDUBMM DEMHVWHRWH Y H B\DOU RFLGW & VWILRER Q G D WMLRXSH L P R QR BWD « & KB
JRQGDWHRQQFHVRPPLVVGERBGW IR U PDRXFBW « J U DO PHIQWNA BR/Q G D WULRXQSHLPRQLD O

7RXMD Y HV WS N XREXWUXQHQ IRUPB®GER QY DDAS WHMD)L QD QFEPRY MFKLTXLHU

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

ORGDOANWROBYOBRPPLVVGERXBHUIRUPBRK® DFWLRQ

'"HVIUDGENM HV WL RQL DVEFOUIHYQ WO HDYS MV RGIEOW R F LG W K V WALIHRQBRP R G D OLXML.ND Q W H V
77&GHOBHUIRUPDQEBHEEEILQGLFH

/IDSURYLEGHBDREM HV WYLRQL DHEB®MWX VONDHR F F O WHKRDQ KB O BXOF D O X U X L G\DAWIBYDH/GIH 77 &

GHOVX8HUIRUP®X RIFSD UWIPUBHMSBRWI L QBKE(IB523( FD O FXIO%L G HE QY HY@QNDW D G @ X\DRIX V

SHUIRUP®IQ®IZ 3&9DUD S SRAAW QB3H k H« U HRHFAWWBW IR Y LWV VIR(D M XS/DNOEHL DEMJ H S U VXXBV R Y L VVHR/Q V

UHSUGVSURY L VIRREWD | R QCKOXWBKBRWDWLRQV

/HFDOBHON XUSHUIRWHHFHFWR XQBD UHP LPRIE/FRP S VGEKU SDBULMEFRPSWH QD O H X L

OLTXL G ¥ Bl HDQURH-ONF H\PW A HG D W H

/HSU«O?2Y HPHMIWE M HV WY RQL DERDHWR W& H HV WHYRMI | HF V@ Q X H O OGP H Q @WLRIBEE R X URNHY G X

PRLEHWHSWHRHEBKD TR Q«ID S«ULRKBGHDOBHOPBPRPPLVVAHFUSHUIR WVPOWKBEKEH IRFWREX H

VHSWHRBWH[FHEMYBR G P LS WYUBIL BBLH< | « WHIXEH FRP S UL@ WOUIHHVHSWHPEUHMWH VHSWHPEUH

/HMUDG HHV WY RQL DVEFOGR/S X W DXEOQAXHN O@WO XU XL GHW QR YSk UL RGWX S « U LBDROBRP LGDPBA ULJIL

SRXWUSUHPLSWHLKBGB« |« UHQG H D O KX U X L GIHE « F BWS « U L BRHQHS/« U L RGHLVWY D QWHNVGHIDFKDYV

G DFWVRQDXQIBURYLYRRYDGWHVWYRBRQLD BDGHWWURSRUW DX@OFMALBRIPVE R X UNNCWH/U V&® D

VRFLCWKVWLRQ

/DP « WKR G RICSRBJLIHE RXBUA D O BXI®R PP LV VERQW S HU I R VRS BHKIOH « W K R33HD O BX00 @ Dl E WMVILX L
SHUPGIRYL P X ®@UF WLAWXLE LV OBV HFR Q G L W BRRXW F U LISWD RIQUAR P S D U WRLPHIQVDFD « PE B W «
OB HUIRUP®H BH (F&IRAAH D/F WLLA MAIMQ V XARWPHS DELDB H U | R Q PGHHD @ DUFMEOF R P S D U WALFGL.Q M U H Q VHU H
O Ha/H X F WG.R\D G R Q@O X U S H U | R G PFCRPFSD U WALFWDBVBIRURIDQ G L F H

ORGDOGNVRORHOPRPPLVVGRXBHUIRUPBRK® DFWBLRQ

"HVIUDG&M HVWYLRWE OHV BQ WO HYS Y RGHWIR FLGW K V WILIRQRIPVR G D OLXALAD QW H V
77&GHOBHUIRUPDXQ BHEGED L QG LFH

/DSURY L&/H B REM HV WY RQL DHEVBMAX VONDGHR F F B WK REO EXMY D O X TUXLGODWEPMBH 7 7 &

GHOIWXSHUIRUPOR)RI3 SDUDSSROWL QUHIEFKH8523( FDOFRO¥L G HQGHW HBQYWOMH D\G P XPRXV

SHUIRUP®H®I23&9DUD S SRAAMW. QGEHI K H¢ U HRHARBW IR Y LIV VIRD M XY/NOEH. DE M H S U VXXBWR Y LV LIR\Q V

UHS UGWSU/R Y L VIRREYWD | R QIIHYMWGEHK®R WD W LR Q V

/HFDOBXD®Y X USHUIR VP DHY FHHF B/KX0US UH P LIRIF RP S\E MUR R HD D Q F H BHM WF %/ SP@U LN@&F RP SWH

G XQUBOBXUX L GHNKL ¥ B HDQFH-OWF HYPW P HG D W H

/HSU«O2Y HPHIM WE M H V WY. R QL DEIDHWVR F L & W& V WH RMY | H F IV @ X H O OGP H Q @LRIBJLE R X URDHY G X

PRLEHVHSWHBEBKD TR QD S«ULRGHD OBHOBFRPPLVVAHVAEUSHUIR WPOWIBEKG LIRFWREX H

VBWHPBUWRPSVEXU VHSWHPEUHVRGWHWDQYLHWDX VHSWHPEUNXODB«ULERKFH BDOH

FKDQJHP HOW DEWM HV WY. R QL DEEROGWS X W DEXH X H F D@W O X U X L GSIMW B¥Bi« U L RIGWX S « U LHXD H

YHXOLTXL GIHE « ¥ )BWS « UL RQ@IF DG HJD F KD OVF W VRODX QISURYLSYRRQ DGW HVWYRQL D BGHW W L

SURSRUWDRQ OWORPE R X IHAVINHW QU RFLEGW HVWLRQ

/DP «WKR G RICSREILIHERXBUAD O BX®RPLVVLEEB X USHUIR VBDG BSHKIO « W K REGHD O BX00 @ D E WMVILX L
SH U PGIRYL P X ®E&UF WILAWXE L V OBV HFR Q G L\ BRRXW F U LISWD RIQMVAR P S D U WRLP HIQVDFO « PE B W «
OB HUIRUP®H BH F&IRALAH.IF W L F MAIMQ V XARWPHS DB H U | R U POHY BHIUFMEOF R P S D U WALFGHLQ M U H Q MU H
O Ha/H X0 F WG.R\D G R @O X U S H U | R G PFCRPFSD U WALIFWDBVBIRURIDQ G L F H
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&REH6, BFWISRYD VRFLDGHWPHWWHXDWGRNVU « GGWO LT X LEBWOM«

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

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

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

/ZDOORFIDMERQYDQWRLQLPEPZ RE OL RDWIL\WR Q k
GHU«DQ¥FX¥NRUGRE@®QSEUGHMQWUHSULYQRD
(&+,48,(55/7$528&&%<%5,%21'6DSRXREMHEWLILQDQFGLUHWHKYEULBE BB thK EULGHYRXWQWHQGR
JHVWVRK@QKRULIRMIODFHRHHQWQYPLQLPXRH O HRE O L J DRMVR @BUHHWY « D QFXIE/R U G REMHUSY/« VRXH O
SHUIRUPDQRKDOQWMWEHIUD IMXS«ULBXUHQGLEHD W XWU®BR Q J X H

L% RA[LRQ )LQDGRKERO G L DRWBMH®@/ XQG HFRXSRQV
QHWMWLQYHYWBWMQYHVWLVWHYRHQWY HOQ H P HERY S D UWQLHBIRG WD/ Q Y HV@R EO L J DRAIVR QBIBHH V
REOL JDSMILRSQW R MEOVAUR V D QREHV XU L W « FU«DQFPXERUGRQ®LVBDWQHLQVW L WIXQ\DLGRRY 2 |
EDQTROBVVQUFEBE W\STHHW&RFRX LHU b

2EMHEWHNVWLRQ

,QGLFBMHAWYUHQFH

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

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

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

/THWLWOHYL\ERO@WE HHO@ XV R V

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

6WUDW«UQMHVWLVVHPHQW /IDIRXUFKGEMANMB VLBLDAQWW X5 J L Q V¢ « G MQ WGHI L H

ODTXE8BRUWH H\XKO & MFMR P S UHL @ W BIMV
6WUDWXWIHVLV «HV

/H FRPSDUWIPRHMRIWRHXY XQHIHVWIURQVLNW /i FRPSDUWLQMWRBHHD © RQ VW « P DVOHWUH W2 U t
GLVFU«WLH@QQD{LUWHH[GLVSRVL@V‘LCRQUWLGX)H HQYLURQQHWWWHJRXYHUQDH?\H‘HHPSOH\/
52JOHPBERW G@LQGLUHWHERNHAK D F&EFU L WE WBHWY VR @W V
VXLYDQWYV
(Q YXHGHOD/ « OH F@/HWQ WOBHWVWRRQIDSSALH | QGLFDWEXUYRQQ H PSIROWMHIOIH R Q Q HHPW Q
HFEOXVLY HRMQ@W QLT X HPHRNYRWDWERQBYDU  pFw L RUW X O W B WE\O D @ D FW L RQSIOW F3D U
OHDJHQFHRRWDWDRRRQEHFRQYLIOWIDRFEKEBW 5@ HQWUHS$SRVHWEHRQIRXUQLV VBKUWLVTXH)
YHQWBX\/@LWMNH\BURSUDI'Q\DO\VFHQ’GDPHQB\MUOHHQYLURQQHRHQWMQk(JDWHEURG)qQ(WV
«PHWWHBHNEOLJDWLRQV OBHQYLURQQHPHQW
| , QGLFDWR¥XUBRWWUDBWODR KT XHP SOR\H X |
/Z2DQDMREB D P HQMIPHRV WHHI XMW DOV RFLEW « || G« 0L VEOMMIRG O R\ OXK WRRH) WDBG LVFULPLQD
JHVW IWRHE@RVEUDQF L 'SD U KEBH@W DONWR P SWHV 5 (R W HEMMIRMD WIS K V LOHNR & U O L VDAHXIDAT X H \
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VRFLDM{ODWY REWR F LKMWL O H /D G « W H QQMLRRED L SOREMWREP W W WHRKEMR Q R WRX
|  QGLFDWHIRNYHUQBRPEH«WBEFF«THLIHIHD QW DW\G U L F VLB PHRHM ¥%TQ RW 6RVD Q G BRE U @V
FRQWUH SRXYBEFRWFWLRQPDQR Y NWIIKWAXRXQRW DMWDRQY D DKGWEHS XRHHQEBG«SHQGBQV
GHDIIDLUHV QR W D W VEWQP LOW « HP D[L P X3PHD D BW M
/D QR W DOHNRRQH W WHHE H R E O L J DW\WZLIRSBVD RFGLH
/HVRE M H FHJWINDQ D Q FRRIQWL VGADHQQ\WF D G BHHOD O @D F T X GHMMLVRI@QHAD \G HG « J U D G BB XRE W W H X

JHVWGERRQ @ V GDQWBFDW<«JRUSKHFXOPWLWHLIWHP®XQRQ
QRW«YRWDSWRQGDBRR UBXQRW DWILRLY DO H (
I OHQKWB QD ON\HV XOHMP HWWRKQVP X P DXSUBW XQIH QEB G « S H QG H)RWH WO IBRKY V GKQ

W LWHIHUBD QWHRH L O OGIXQMIOW HQ B R WS W H
/IDQRWEH* VXU TXHVBW W UL EK®H XPHWWHXUWH O L QMBBR UW M BMR/X W B HRVR\Q W U DXIY @RV K &V
QR W DHWSR @/ H U FSLDXQHA « W K R G R @RV @R F L « W «G H V VQX& « W B DBUBIW SHF W « H V
GHHVWHW@WRPSR\GHEI DD ORILYDQWH /RUVTOHRR QG L\ HRIDWF K # U AW «G ¥ DY RUDE |
| *RXYHUQD/PRHRVEHRXYHUQDEBEH « VHHQW.HW RQSDUWHI «UD GWPDQL2WHR W D O KRN 6 W« W L RGIQ L
GHO @R W6+ JOR E DDSHDAEWWEO® WBWIKY. VWRULTRRP S D UWILRHOWUG Y HMWITX@ ¢ G RQWQHW
GHD)LQDQFGHMI® (F K LT XL W W BBAKSHDF U « DW L R € QN L WRKKWR U PGIZ R E O L J B WERIQF R R XQRHQG H
X Q HP S R U WSIDQIFML RXFGALX Wi W W LWAHFY «DQAMVBD L Q VW USOPHQWRR Q « WD L |
| (QYLURQQHRWORFLDO /HV FULW2aUHVVRWLD X[XJ«BWT XD OhWY HVWPUHIMHS DO VR F L GM«
HQYLURQQHPWROWDXYVHPEWMWEXQHQRWEH JHVWRRIJHQGEH)RWDWLRQ
5HVSRQVDELOLW«
3RXWWHY DO HXUGXVW U L GIEERN. W aAURIRL D X [H' WD Q D GB\N®IDT X D O G WU « GALHWNV L WQHHIWH SRS BIV
HQYLURQQHVPRGQWRXIRQBXVUKIWEHOMRWHGH[FOXVLYRRMQVD QLT XHPHIDMY R W D WELHEQ Y G L V
5HVSRQVDELOLW« «PLVHODWBGHWIHQFBYMQRWDWDR®WIDOHPMRW
3RXOHYDOHEHWHUYLEERWERFLBRQW WLEX®IZD QDRQGDPHGWREOHWWHXH V W« D O LS\DI® D
KDXWGKUGD@RRWH5HVSRQVDEDQTMMNODVRFLGW & VW LIRGR W DWWLIRSE O RN @D F T XE WM NMW |
QRWHKQYLURQQHPHSUMVHQWH ODQRWGH WLWUHYV
5HVSRQMNELO /H ULV TGHW D XD lO/® R B i M RRIX Y H UK B DHE\HDHO R Q
GLVFU«W VRIQGENQYW L F L SDI URQW
| '"LVSR\GHAXQRIWR\HQ Q8+ VXS «U LHRHIGEMR Q

XQLYBONQYHVWLVVHPHQW =RQH«RJUDSKGXXH2JMRFLODW L W[V X HIDH/
SR UW H HHVA © B W«

| OHQHMQHWSSURBKH[FOXBDLRGXGHW[FOXVLRQGH ¢ GHO @ DFMWUB D\YZ&'( WRXMIQHERQW

VHFW R H\HROWAHDY H V PLQLPXP GH @ DI D\ 8 ¥ R Q W IHXHIRS « H Q

GH ¢ G HD @ DFHWAE D\ K R 2\ ' (
i OHWWWORHXYXBILOWDWY X OHFNRQYLFWL*RQV
HILVWOG QRPIR\WHQLP X P /HVSD\\G XFR QW LIHDRNE ¥ IRQOMHVX LY D QMDED QL H
$OOHPDYQERUBWH « QXMW U LF]HIH) E D ° GMHIDG L T X |
/HVOLPLWHVKRGRORIHORBSSUBFKARQFHUQHAIWORUXVRN.BLH +HU]«AROUQMKHSUKURDWL|
SULQFLSDMM P H GMERQ Q HHW L D Q FBXEHM. « HBQHPDUWMBDJ@HMWR QLEOD QUECHY EMR U J B2 F H
SDOHAM HW WHHI\EBD U D FWXE M IGFVIR R W DRLIVIHQ +RQJUULBMGH/ OD Q@ ORHONKVWIMRYRIWWRQL
AXYWDHVHICQOBRFLGWKVWLRQ /ILHFKWHQVWXI/Q[HPERXWBXEO GHXPIF«GRLQF
ODOWHROGDYVRDFBROW«Q«IRRBRY2JHD\V %DV
BRXMQH QIRUP BWIXEQW D VXA « WKRGRGRJILIRORIJGRUWX3RRPDQBER\DXPH 88X VVLEDLQW
QR W DM MWRUD | L QMLQMHGEXK UHD QQHRPSDUWHLWHQMWI LEHUEBBRYD TR Q LBK2GH XLV B SXEOL T X
VHOLPLWHQY H VMWW « | « DBRWL WEW H U Q MWF K 2 T2XXHU T X8INHJ D IOV L F D Q
ZZZ OIGH FRP
/HWLQYHVWL VM AFRHQWWME HADASHS D\YPHUJHQW
/HWFWIKRW&ULY «V VR QSR VYV L HWRQOWL PL®W «V PD[LPXBHOBDGWLI
FRPSDUWLPHQW
D/HWFWLRQV
1«DQW 1D W XMHU L GLHX®IV W U X R W QW I« WELHA M « D @BRHH
W R XQ\DHW B R IFDVR W D P FGHHQRE O L J DRRLIRSRKIEW H G H'
E7LWGHMW «DQAMQ®VWUXBERMNWMRRQ«WDLUHVXERUGRQRR MWK ORW IRAS HU S « W HXHNDIOKY VR X
/IHFRPSDUWHPWQ@MUPDQHQPFRWDX[PDUFKGM WDXDPULDEOHP
WDBHM QHNVX UR& ' ( /HW L WOHYL\ER@W E HHO® « V
HXUR®MVIMWD Y HBWW D F L S DECHIBH QV\Y VGBI MYWSW LY « H HFRP SD UWQ B IR BV Q Y HV @ E O L J DRAIWR YBIHH V
REOLJDMWER®Q@G R G ®R-QVPCHN XR ISMU S « WX HO OfHW« D Q MHKME R U G R QRLNGE D IXQ HL Q VW L WIXQNDLQRRL 2 |
EDQTROBVVXUDERWHSHHWBGRFRXLHU b
/@D O ORHDWURITR W D VB IHREQV | « U HRPNNWWKUBRD /DGXUDWRWHR QHOPDMRGHWEKOLIDGWERQWH IHX

VXLYDQWH T X @ HDFOHSGIW S « W R KIRIHUVULD | « U L¢H X DB YO D
G D\® b6 U R F KFDLGJAV L WINIYA R P SOV L ALK)QY \M \G/DIQU/D
FH U W IRLEQDH.\J DSMILLRSGOVD XIHY
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2S«UDWIGRDNFTXLVHWIHF@ VVLWE@P SR UDBEH H\
WLWUHYV

JRXUFKGMWWG®V L B X@LDAX¢ 1«DQW

GOLQWXBPLONVGHODAXHOOH (QWidH Hw  }

O 23&FDVIMU « /H\E R VAW DR § « U D W LARIUGHRPAVAYG L EHFF\R X G BI g W

"HYL'GHO L E BEIW & VBDHIXH V T X H O Y WHFKQLGMHWVY W HRIQ F DGHS R UW H | 18 K X 6HOMWU H

(

0 238&FDVIMDYHVWL G « G XE&WW Y HIX00 LEYOUZ2 3RDHI[ H P S@¥D IGWD @ D F F R |

“ROH R JUD S IGLHAPH W WHKWVR Q KX UR WS ( GHSDUWGHBMHY HQ&NV R % WWUDQWGHYUDSBQW

W L VDI VX B OA8 & SOV SR V « PDILPXP FRPSUHGEUHYHBORFKIRXUHVHYHGXFRXGHQW
FHW HF K Q IGTHKHWWH. R QF B FSR UW H | @ M \BMER % W V

ILYHGWLVTHHKDQJH 1«<DQW R'S « UD W LARIQUHHFDEAG L UHHFWRVGIWW L OV R 2 B &

3D U PIHH/Q W DW KIVX H G B AR/Y%2MANU DG V U HRMOQVG MUVH F
SHXYHQWUSD\«MLIXUHMHWED QT XHWVHWRFL«W «

QY HVWLVVHRHVQIW GO XWRHM QLVPEIN ¢ ) v HvwOHMR R HRMHQW H U P « G QDL QIFHLHHIW

SODFHPH@WOHFWLIV HQWBWXYHQ@WHSDUVOLKMVBRFLGW KHVWLRQ
/HFRPSDUWQBHRIUWDNYQYHYWEGH GH RQFWLI
HQSDURXDFWLEBQ¥3&IAUD QAW WX UR S «HHE Q ,Q IR UP D WIHODWD XYW D QWIHMN FLaUHV

IRQEZLQYHVWEVYRFPMERQUDOBDIEODIE ¢ gpy«G X HHY TEHR QW U HEBORRKIGHEIIW [ S RV L\
W R XRGHD V VL | LFFO) WHFRRQU « VH UHR HSDV- WU ¢ 6 1y Qv W U X RLIQ@VQ WL WH U HE R P S D U W S RN Q WD

FRQWU D ®YHBDRRQU D VEAILRIY HVW L Y HIRKNADY L Y | v w @50 DG H ¥D U D QM QD) F DMHEWAR QW UH S D L
GP2&USDOURFLEWH VWRBQNQHRFLOWCH 1y 5RO GXEQWWEBHYL I LEBRYSDOY R FLGW «

JHVWLRQ
,QVW U X PGQW Y « V

3RXBRXUVXQ® B B MHIFMALW LRRR P SWLUP FS®RM U U D 1 \j p U D QIwQ B F § RIKHNS RIQWM © Y- X P « U BIMU R X
LQYHVMWRHMQ VW UXIRIQOWRLWMHV@ MIRFYXOHV 1y | v@I@HW D W V
PDUFKW¥JOHPHRWID/Q IRKGHI U ¢ JUdUDQERXV

«WUDQJHUV /HVIDUD QW QBQ FUHEHHM V S 2 FHIVU REEW H QCH V
G«SFWQIRU P «PXIQAW OGI® « O L ILES O MDE P38

/HVHQJIDJHP RASRXUURRMGHU GHOGDEWMH 1\ RXY H VGMHIDHO/RSQ Y H U GIDI GMAR E O L J DAL (REBW

JHVWLRQQWHUHARIQIKHEP B & W QOMH R XY H UWXX UHp x w7 4D O YW@ R GO H YOWF K DO « V H QXAQH@QRW D W L
ULVTIGHWD RPNV U D GHIXW X BB W IRRQZD SV « P D Q DREWX Q HH Q BHIQ R W D WH RRQRXFH. QL P % B

) 6WD QG BRRUAW FRX$D ORRG\®KGHQRWDWLF

/H FRPSDUWQBIDQPDU HF RDXY7 56 7RWDHON XU QT x|y D O S B/ X W DHIY FEINO R W D MAVRER Y HV W L

OOREBHNRAWWILRQ WUDQV DGH/URQEBHQVLRQ

YLIXDXUHIGHD)L QD QFEHYE (AKLBU VSR QKB®H G g \W/piww L WDLLIYWH © R XW U D Q VRLIYU D VR XK U R G
VLWEBZ OIGH HFRF SRVXO UL QRLIBH O HF @M R Qp v Ry U « F RAVRID | R U P P WEWBE O L V
PHLOORRQM\WH S DWWEBIWWI 2 & ( SDUOHW¥KDPEUGNFRPSHQVBWRXRO®VQVWUXP H
VHURQUPDMRULWBHMPHRW VVGH HQBRXB/HY  gp gpyRFL«WHIHVWIERQ IRUP « R HIDDY « JLV O D W
HQWUH SWILH VWY VW B RYIRA & ' ( DSSOLFSRXMOHVLQVWUXPIHQW F L ERQAUD
FRPSHQVQ@WHS®®EOLJDWRLUH
7LWUBW«IJGEQWULY «V

/HJ«UDRNOW RUHFRKBWREOLJDIWLHREW GRQ /D G « F RWHHED V G-R W D P IPEDQ@R B [ F O X V L YWDPOHD W
UHPERXUVBI@WQRESOQORES MW W IVEK@HH QV H P EQhw DGWHIRRIO W U H S D D WRIDMGHH B J H Q FGHD R W D W L

GHOBRFRHEOLJDWDLUH RXSDOURFLGW KHVWH®GXUWH V VERENW LW UHV
‘«STwWV 7 R X WoHU D QU IDHD B IERLXHHY S H BD\RSMULL D RDSLHAD Q W V
1«DQW /JLTXLGI7\WRX W B UD QWQ B Q FH &WH WEJRHMWW WHU 2 V
OLTXH@BRXYRHQ«JRFUMDSLGHWMNEWPDUFK«
(PSUXQWVS2FHYV U«JOHPHRUNMKUDQVSDUHQW

/HFRPSDUWGFHE &$ 9SH X WW Bl S U X QBBIEKWS * FH Vg HV V L E LIGIMMXU D Q W IQHD\Q F VARIGRM V V L B OMHR/X W
6DQVWYRIMRFDWERQVUWWUXFWXUHMPSHRBYW R P HQW
GZHVSARHWAN URXWHHRISRUD LHUE RM QWK ROWULRMDOXDWHWOQ UD QW QB F UHIHIR QO R 6 4 K Q/H
HQDLGRH® S «UDWILREWHMOXHUVKRYHVWLVVHPHPWHK OWRRQ G BB ERHD L VBIHE X ARSWUHK G QAW 1D
HWG «VLQYHVWLMQHRXREBYWDRNW RXVFULSWLB QYO L TVXXd® HW L WIRXY DDQY W. F KDWY R O D VIRADL W
UDFKPWE/D @WLPGWH Q «JOLJWRDHE®RQ F VB IHRIX D Gk« G L W
4AXDOGW Y «GHWPHWWHNWD UDQWQBQ F Y ROQHV
G HK D X WD GALHk« G L W
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30DFH PG VUD QWH.EI XHHQH VS 2FHW O MR QWR LWFRQ FH UB[ VX\CH L V TOHE D L VG/HD ¥ D O I9X U X Y. IESIHW L
SODF B « S TH/¥S UBYH Q WQ MWIL\E@HWY HVMQL H® 23&2 X W L O GWIRVE DR Q D WXIRRQWG R G & XMN\E RV H U
RE O L J DOAZL(REHEMD X WD OEL M/« « GQRWY DUMIVRS®!I FW DQABBX ULV TBHE/H UMGAD S L&D DQ Q XROXBWLIRER U \
OHRULWEWIRZE &90 ), 1P R Q « W IFIRUMWWUP HV RLWG HFRXSRQ@ B L VF U X\ L REMD @ « P H WEWBH. Q& H U YW W

LQVWIHHE3&90 ), 8P R Q « W [ ERKXW WUP H OB DVEHUHPERXUVRKHQMR® K Y D O X DWIIRMH Q W
&RUU«ODWHRIQUDQWRIQWP LVHSD X QHHQW LW ® W HQ G H POV W UBHFHLY L WIRI/Y D-QUWNFHR Q V L G « L
LQG«SHQGHM®WGWUHSDUWLH FRPPKHQBULBHFRPSOH[LW«

LY HUWADIWIL/RIQ LV TBHR QW U HEMM@WWH DQVDFWLRQV

GHU¢ JUQHSHXWF«GHU GHRDFWQHMRUVIRHS5LVTXHL WUFHWF X O DMLUIIKLHO&GHFRPSDUWGRH®!
FRQWUHS\DMYHMWDEOLVVAHFHQOMMB G« ILQL-WFRQVLERPP HQSDUWSEKF X GIDWAZLD G U HY® D\D \
GDQWN «HBHQW IMQY RIX HXWJID UD QM QH\Q F L2 WBHW W L F X O 1¢2 G HRIHQQWWHAKLILAR QVFL B E WV V T X H \
GRLYHQWHXIILVDPBHYWUVHQWHWYPGENSD\V LQK«UBRMONHVWLVE B B3HMLWGRHMD R W DRWLVR C
V HF WHMWRH W W BIXG ¥U R J DAVME RIEXYH B HLQHP HEPW RBL QH[L VW R WIHX BGXM G X L W H

JDUDSIVELL | « U O@W HRRIE/L O LR HV Q V W U X®X¥ Q YWHAW L WBH ¥ X RIDDYNQU LV THE « IDL O 8 O RDHH ¥ X H
PDUFRRQ«WRRURXIDUD GUNQXWIPMPEUEBHY OHWLVGWHBIED W « JIR,DLYH V WRIHDOHW(QF DB HED LV V H
(W DRW/P E UHEH Q WRIGWXG FO PRQEX URW XV W L | LOOHFWW L WOQB B O FOX.T X L GSIRWKIUSUEDL V VH B O X H V
GZXQRWDWHKFRDXWKDOLUBW2Z3&IVYHUPRWDPPHQWO X PH\K D QMXEHW\SHV LQVWU SRKG DWW H
JD UDSRVEIHW L WEWHWDMREOLJDGVARMIHYPRQH U«GXOWAWR XY HP HIXHWDWU FYXR @GR GFO PV U T X&U D
HXUR\D QW) HQ)RWDWILRIP M S$ } VHOR@DIHQKID XVFRIPPHOBDLVVH

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

E«Q«ILFAMQQRWDWILRGIXLYD SHDQWRFL&EW« 5LVTXGHNDX[DYDO BX T X L GIHW 2 $BR X LEWD. VVH U
JHVWLRQ OHND B L Q B%UP-MQ WH QW

&RQVHUY DM\IPE@ D QM QI F UHIGDVHR/GBW D F « HV

DXSUBX«SRVLWIXBEOMQGH/ NDJHQRWWLWRWXYV 5 VTXHFU«GLMULV TXHIU « € RW U H VIZRIQ & ToHH
VRERQWHXOGHNVRBEWSRVLWDHD KV DOREGI HQH ED L VGa/HD D X D QAW « G I B H W V8 M XRIXG HG « | D& MY
VXUY H L OODKEHHQ W WA XOIQHDD X FXQLHWY HEOH  FHG H U Q/IDHD O IEXW L WEBIHHW « D RIKRE O L J D VB DIQU/H |

IRXUQLEBWHXUD QWQBQFLAUHV OHVTXNVOY Y HOARIZEH XV L V KDWY U DX Q B R MVG/HH
, QW HIURB@E AW X W L O LM-DAML. RDQ ML QHDW) F DUV H Y B D O Brid. G DW L Y H

TXOHGFHYHSHXY H@MDHY HQ G XBIM « LQYHQW LHV
UHPLWIENDUDQWLH S5LVTXGHFRQWUHSDWAIGXW VTOHE « IDLOGDREH
FROWUHSFRWGK LK RQGWK IDBWSDLHP HQQ\WOH
G«IDXSWSDLHP@WERQWUHSRXWHGWUDCQH U
3URGIHOL VT X H EDLVGHIPDOBXUXLGDWLYH

9RWDHJIHAWIU L QF L S DICHPHE@WIH Y. Q VW U X P HQ W ¥ 5xcHy R O D W & BIWL MATHMEME«O B UR S H QO R@W L |
ILQD QNLIDHFWERQU RV LEWHVWEREQVWUXPHQWY)y HuQLILFDWQRBRMRMWO BDLVVRERXGH V
FRQQD "OHMRWX WDRIV «BMRDUF K «V UDLVRGVFLILTWEHENKI D LOHO @ « Y R I X W& BBGIN
PDUFK8® XWVH IVF VDLW H Q G BEQFDHU LRIUW H M @ @/H
SLVTXGHS HUM@E D S L WIISG! UMGHD S LWHDWOR CORGW £ o (@i - SHD X 1B VEVLWR O DHABLROGERO XUV V T/« Y R O X W
ODHQWHX @ LWWHQSULQI«UICHXDY DOHXDFKDVE 1p vy R O D W HD@ WRIRLA/QM DE K QW 5 DE MU M K WD
/ LQYHVWHWBNHKXTXH R @ D S LMD OV L DIOGIPHBEWIW v b 0 |6 Xwg R SGMERQY H LBHRRED L J DRRICRGAU WQ HO F
QDO XWUHVWALWIEKHE « Q« I lGF DKFARUID RW L H: b | vy ¥ R O D W H BBMARY R KOQHELD L VOVHIF R X GV V
SURWHFWDRBRWD O REOD W LFR®W H U \W VEDEFR Q V « T XXHQE\D L V8 HO D

YDOBXUXLGHOVE S &
S5LVTXBHJIJHVWLRIQVFU«WLRGQDWYGHHIJHVWLRQ

GLVFU«WLRSSIDUIUH23HHSRYXO D «OHF@HR Q5| v TXGHO L T X L G'IDVQAO FD\BDUW L R¥XOHWRIO X P H \
YDOHXBVL VMM LV THD 23Q@HREBWY QY HWMWRXWg g5 « F K DV\QUI@ HR D U F KIKAQ D Q PLRIQW L E OO« U D Q W
PR P H @ YO HWD O HOXHBWD BV U | R U P DIRSMHIN R U PO F Iy |\ ToH 15 D 6 R X Y R H Q GOUHW L VIADF\L G H® Bl QOM V/

OLTXLGOMA RE&HXMWQRXWDMRXQHHUIRUPDQFHO gX UX L GDOVE S &

Q«JDWLYH

5LVTXH®&O HQJIDJIHPKQWY QVWUXRHQIQFEHU
SLVTXGIL& O XWLOLYREORQDWHLERRMGRQQQHV 1y ppH FRP S D UWS R K@M 00 WSHUR G 6L Y HQV

GHWHVEIL WKERU G ROIRUAHIR@HPERXUVE RSWGE R p 5 0 « BBHHEM. VHIGHR/U W H IDHWWHEIO®! D J H RIMERE D C
GXUHPERXUV HRHQ@BIDOX W LR D Q F LIHIUAD Q F L KUV PD[LP X®HO @ D FAWW L O GHDNWL@QW U X P H

VXERUGRRWIM P E RXDBWOWRAW « D Q RUHANQ PDUN Ve | py R UGE ®H U F K <ODY D O HXIUT X L G HRWYHAD U H
DY DQMI/FW LR QQHWD B LQ®KUMWSGHE HWAMB D b 0D LYV HU

VXS«ULHANOGHN XWBHYD QFGIND G HxFOHQFKHPHQW

GOXRNSOXVLAGDXMVEUKY X6 VQWIBERFXPHQWDWLRGOL 60 LQYHVW L GOBHGED \\ePHUJHQ® YV
G@«PLVGHVGMWILWEHFU «DQ¥FXERUGRRBWEWXY |1\t v TOMBIX L QY HV W L VE B BMSIWP H H.D WV
J«Q«U D O HREHEW « Y 2 Q HE QWO LM F\WODQ WH W WHX U \/ 'y 0 RWHD P RHIAR Q G L \B HIRQ\E W L R O QINGHH O\
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VXUY HL GEM@DH F KEXE H X Y N @ WF DAHWMULD Q G D U

SU«YD@D@N\MJDQCSH)\DFLFQ\ANHUQDWXG?I—QD)FO/WH/XL?%Q\{VFULSMHQW@(MRGI:@LQYHV\W\LS/H/HXL

SROKWMW « JOHP HQ O/IBRRINWH P HNF B U F KiO D 6 R XV F U L SMRHFUAU Q « V

KD X VI/RIP PHO B D LVSHX Y H QYW E XRUMEB/O XD S LG HV$FWISRORXVRXVFULSWHXUV

TX I X 0 HM D Q GIOWD FLEOW H U Q D WILYRIMIEIVX L G D W FW ISR Q7 RXWR XVFULSWH X UV

GHD 23%R X (BRIDFY RAB-PHRPSRUWHPHQW $FWDRERXVF UL SWMRHOGDAY H X UV
$SFWERB«VHUYOBRPPHUFLDSOD@WEWLRQ

5LV T GHG X UD E RGUM/TXO @ L QY HV W IGKWHEEHOHVL Q W H U P «IG IQIDLQUAH\H U V

7RX WY « Q H P HRYXWW R X WHW XD WDRGHGRPDLOH $FWLFQVHUDXE QY HVW ILDWHWUWX WLRQQHO\

HQYLURQQHPRIKIWO®HO D RXYHUQBREBEDMI $FWLR 5«VHUDXHEQYHVW L\DWHKUNXWLRQQHC

H[HP S @H#F KD QJH PHOQ\W D WOLIY B B WD IV « F X UQ W\

H QW U H STXUQYHUH V' S H FS\DH@AW 2 J O BWH ODX¥HE HY  3URIGKD L QY HVWIABWH X U

VD QFWILRIDOUVNY HW F XV DU Y LSROW D DR  /HFRP S D U WH PRIQYHUMR XOWHWR X V F U L 8 R MEKDIMN T

LP S DM DUWLROS RW H @ WL BIDO IB¥DP L QY HVW LV VEHAHRYKWPDUFKGHWEOLIDWWRBWEOLJIDWL

/DVXUYHQG XMH« « Q H P R KON X Q\HH § DWW X 5\ XRVGE R U'S ROB @/ HL Q D BFE BUBY¥ER UGRQ Q « HV

«JDOHPH@WGXEUKQHPRG LI L FDOMLIREY W UD W « J L H

G LQYHVWIOHDKREQWFRP S OLM[FO BWMRQAGUHH V/HP R Q WDXQZAMD LV R Q QO EQYE-D/WRFAR P SDUW L P

FHUWREEWW BOXYUFLV« OHMMHOYIDWIHV G«SHQE N LW XQSWUR R Q@F®DHAKE Y HV W BRXKX

ULV T & H/X U D ES DX YWBQI\W FOHAM H W WYHDROW « U L HO 16 « W H U PLLGHYWYD G RB S &R O DW U L BRIUYIR Q Q

GH «FDQLVORWDPPHQWEDLVA&WHIUHYHQX&HV HVEHY H\E HV R IDFW XWOWQK R U L JRHS O D F H FGHADX

FRY%LSO/XOHY «\GHBRPP D JRIXK QB «SU«FLONIDR®RLOWURLYV&H S URGXRWU WHSD VF R Q Y HRX U

YDOBXE FW LIFVREWE DS LS\ HYHW DPHQ GV L QY H VW IMXEM X Y RG HIDWLAHEAE S Y\D QINQ V

ULV T XKYOHP H Q PODULIHVERHD [ D W SWN L V T XGHHYV

GXUD E HOG MAX M HABYF LI L WHHIAX HO HEKD Q JHP H Q

FOLPDWALE KR E D EXM WKL V T GHHS X U D ED OHRQY XU <@ ODFHRMEWP PDQG «H

L P S D\FXMD HWH Q G H PGSR G XLQ\DVQ VMKV F H S W LEXCSH U L i XD @

G DXJP HQOHIR @H U P H
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWISRQ &DSLWDHWBKYRQYLEXWLRQ &DSLWDHWBKYRQYLEXWLRQ
$FW)RQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDHW RKYRQYLEXWLRQ &DSLWDHW RKYRQYLEXWLRQ

JU«TXHGQFRH VW U IGEHUWHLYRI@ X V

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

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

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

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

/HPRQWBRIQQVLPERODPUN R XV F U GFMI R BW R (XUR®O H[FHSWLERRF LW & VWILREHXWR XVFULI
XQMQLTXHWE RZFWR P SSMHR RUGIR ¥R P S®/HV LH UV

/HPRQWMPIQQN. PE FD D* U N R X V F U GOV REMWH. \RSH (XURKMO H[FHSWLERRF LGW KV WILREH XAMR X VF UL
XQMKQL TXFHW S R &R P S SAUHR RUBIR ¥UR P S@/HW L H U V

/HPRQWMIQQN PEFD D*U N R X V F U GSHOMA RW WRBHW (XURV
/JHPRQWMBIQL PERODPUNRXVFUGS@®ERQRPHH (XURYV
/HPRQWMBIQQLPERO D*UN R XV FU GOV DR® LlRVGH (XURYV
/HPRQWMBIQN.PERD D*UNRXVFUGHWVDRHR@®H (XURV

/IHWRXVFULSOM. ROQVHXYH@WHD O LW@PHWY O LEPBINWLRQV

/H\VGHPDQGHAR XV F U HINWL B DR/RVEW Q W U DRKLD/TMHV/E YD Q\WH X U KM XG FB D U DK S UBYG « SRV L Well BU H
3$5,%$6(&85,7,(6(59,&(6

6 & P\DYWQLAMRFLIXE $QWLQ 3DULV

$G UHBRN W DOMQ GR/X O GBBIQ WL QXE )G «EDUFDG2UBDQWLQ

(W R W« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD IEYIEXAQHH/R X (G O  WGOMWHR 61O [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHIR XV FUHSGBH R KSDW Y HQ B QW K H X U I WAWXHE F8 D U MR G« F X WMV D VGIHD D
YDOBXUX L &DXWYBHIWHH W L RRLQGEHV V XV

'DQ¥FHUWSDQOW R XV F U SSHWHMRDKD O VHOR QN R G D O YW B K ® X\QRHX V F U XW THRW X Q M H X IRLYR X U
0%, WMk W M XOWPR G D OGMWRX VF U VR DREQ TOQE@WE X O OGHWVR OV FULSWLRQ

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




/IDYDOWXUXLGINRDLYAXARMWLGLHQ QB PIHFHGNMRXBHH U P H\VE KUBR X UG/HEDUHW HM R X WV L&¥ID X[

IUDQODLYV

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

- RXYUcx

ORGDOGWsD/N VDG EKBRRPSDUW LRXQXNWDH WLIRXD HDXWVHRALWEFK

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

/H\RUGVRWQWWDOUYX@®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRW« F INKHOIHDQG / ZL W F K
OBU«DXYNQWXHEDW SSOLT X «
FOHOOAMNVE H2JOHRHQYW B BRRXWVIS SOLDX{SH XIDWWRXVFUHBWERQW

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

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

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

RXV XO N L WGW HEHDBW

JUDHWRPPLVVLRQV

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

&RPPLVVAHRRXVFURRWERRKEWVH23&90 IDOHXUITXLERDWREGHOFWLRQV PD[LPXP
&RPPLVVGHRRXVFUDEFWXRQH23&90 IDOHXNUXLERDWREGEHOFWLRQV 1«DQW
&RPPLVVGHDFKIRWFTXKEWVH23&90 IDOHXNUXLERDWREGHOFWLRQV 1«DQW
&RPPLVVGHDFWFWXKEWVH23&90 IDOHXNUXLERDWREGHOFWLRQV 1«DQW

)UDLDF W XdUG\2 3& 90 $VVLHWWH 7DXEDU2PH

$FWISR Q 77& D[LPXP
$FWISR Q 77& D[LPXP
YUDGWHVWILR®QFL2UH SFWDRO 778 D[LPXP
YUDDG P L QL VW WHIW QINV $FVWQLH W
CODRFLEWHVWLRQ $FWERQ 77& D[LPXP
$FWLRQ 77& D[LPXP
$FWLRQ 77& D[LPXP
)UDL® G L PHDR MWPX P SF w

FRPPLVWWPEMHVWLRQ

&RPPLVVGRRRKYHPHQW®WU «O2Y HPXEKW T X H

SHUOSE@URFLEW VW LRQWDQV RFSLRI@®WLRQ l«DQW

$FWLR%8QI-H:RPPLV‘@LHR)QUSHUIRGIPIDQHMW\SSOLVX@B

, LIl«UBR¥HWQWHBH U IR UP B @&FRHP S D U W QRMHNEANM

&RPPLV RUSHUIRUPDQFHSFVRLHW $$H\)N IUDGMHVWILRIQNW B H U | R U PO B QGG F H« U HDQXF H
: SURWDMAS R DIENR P S D UWLDFHEBIWIRUPBR¥HWLY H

/HFRP S D UWEHPHQ WHM YALTUX @ @G H/ R Q F \& DIGBW D X 28GR @W U DE M H V WRLIR[Q P XPH U EGIW
YRXSR X YFR QW IAVRHFUGW K VW LR Q

3RXWRMX\GHRUPBRRKRQ«PHQWDL

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




/HWFRQW U L BXWIRQDHVWGERXB &9 0H® S SO L FIDXY GRQG X ,GHOPFDUWLFOH ¥ RGAR Q « WIDWUMD Q F L |
VRQWSXWBMRPSDUWLPHQW

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

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

ORGDOGW~ROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

/JHFRPSDUWRERPHIBW(%/7$5288&$<%5,%21'6DXQARPPLVGIROQUSHUIRGMD QBEBSOLYVX®@BLII«UHQE
SRVLWQWHBH UIRUP®®RHASDUW QMNEAK DEM HVWILRIQNWB H U IR U PO B @G EHUH Q F H

/D S«ULRSGH « |« UHSFEXQH DORHO FRPPLVVAHQEUSHUIR HAVIBF HPRLWHO B MAD O T X/<HD @ H [H GKL F |
FRPSDUWLPHQW

/DSHUIR UPHD\@PI F X @<RIP S D WDIZQXW R G MOVBLDEVR P S UP B Q @/« Y R D X VG LARBBH OBl D L Q G IGHD W MW Q F
DSRVWHUQRB LERI[(85 1RQ )L QDE¥FHEPDG L ROWHEH®/ X Q G HR X S RIGHW ¥ L Q Y HWB\HD W DEAVE@R P SDUW L P
G HJ « | « U HHQ@QRHH J L O WPA-POIWD U L D B/H/REW L S VMRD B F KDXVWYAR P S D U WULPH W
/DFRPPLVWGIFRQUSHUIR UPIDU) R B K KDVT KB O BXCD O BX U X L GIMNWX D' PHFNEMM R XGJZ XRUHR Y L M FRIJE H
VXUSHUIRUPDQFH
GAOXHSUAMHRYLSOPOR @ QBN WHXWR W D W LIRIGW GSOHEVMAD & @ X\WORIXV SHUIREEBBEBUWLPHQW
/H M U DYIVU L D\EROGW U GXOWZ L \GMXBl« U L BBUH<« | «t UHQF H
/IDTXRWH GHW\DY B ULDERWHWH VS PXEDEWE WV« | L Q L W LDYFHTPHIYWMY R F L &\WMkH \RVQH \8 H XAW SH U © X H
PHQVXHO GBRBW

/DP « W KR G ROICSRSJQIHE RBUA D O BXX®R PP LV VERQW S HU IR VBPDSBHKIOH « W K REGHD O BX00 @ D E WWILX L
SH U PGIWL P X ® @UF WLLAWXE L V O BRVP HFR Q G L % BARQRW L S VAIMRIDAK DXV&VHR QRSU L J WQRMOE « Q « | L FBLHD Q W
SHUIR U P®H B & IRASHD/F WLLAMAINQ V XAR\PHS DELDE H U | R U POH) BIUFMEOE R P S D U WADRGH.Q MW U H Q ABLHHY/

GHXJFWEARW QR @M XUSHUIR GRRPRD UWISTUHXBBRARMQ G LFREMHFWLI
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&RGH,1BFWISRYD ILOQDQFDRWVYREXYLJDW L RBHHAY/«D Q@ MR FLDHEWH

&RGH, BFWLRE GZLQVWUXPBQWVMUHW BHL G 3 DWWE ZQ G MBHHF W
&RGH, BFWERS SHUIRQFI® J«TX>CHIHVWEPR@ QSODEBH SRVLWLR
&RGH,BSFWLR® VWUDW «H W B AW L TRO\D G HB/« F LV IGRIIDVE KR/ N

&RG, 13 FWBR B YHQWGE®DFWRIYRUW H | H)XQLIRQHF WGRQ QWLFLSI

«FRQRPLTXMNVQFHBRHMXWYVL2UHV

2EMHEWHVWLRQ &HOMN UD SXEWS R V L WALRHFW L R @ & RICHDBRA H Q
(&+,48,(5$57<65, HYWQFRPSDUWUPIFKQMWU XD QWH UP KO HYU R G XGLHW YD XH[W X O HYF W L R D GLHW
SHUIRUPDXIAHX UGHE ODFHRHERPPDQAHDYHBWVWHQGHMRVLWERQWIS RUWH IWXGEZEVWUXPH
G @ XIHV WE R\QF U « W HREDSIDRWW X RO MADH FKGN  |LQ D Q FIRPSWHG M HESRW H QWD H OU « PUDXULIR Q
WDX{WGHWDUFKRY¥WLRYMB «« UHQPHILQGLFDWHXU
FRPSRVLWI6&,(XBSHHBWHWXUQ(21,$FDSLW D OLYXHVWGER\D XD S XKV « O H FWLLIRQY UGERALAV U F
,ER[(XURRU SR U DDVH ERQSLFNLQH SR VIERXMQ 9 D USBIU WXBID X D OGAV «
OB «PHWBRXDRARRLQGDKH WXGIRD U D FIWWWHEGHF W
&HWEMHRWWN VRRLXQHS «P D UFKHQDWXJWUD OD «PXQ « UBXVLRRQIHFWLRQ Q «
ILQDQFLEQM «JUDMSW LVHQ FRPSWGH FULWaUHV
HQYLURQQHRRGWEXHH RXYHUQD&FH REMHFWIIH VWL RWY L\RZD/S XKD M « O H FUILLIRQ YGIHN LW U F
H[WUD |L @ V@HRQUV ULIBDXIBHBR JUHVMARW UHSULVMARFINFNLREWHQXWUDYGHIP L VHQA X Y UGHD X Q
V XOHYQ M K6 HH QJ D J HIDYHAFO XXHIF L D O RIIXNK O LKW RFHVXED VDO D HQ F RWUHEFWHEFH/Q WU H S U L
H W QS D UW D THYCHERG OGHND [H\G D P « O L RUDIFHLWQ G D @O VT X BERPISD U WLLPYHHOMW L W
VXL GIDWIDW/ HP SV
& H WIW M WH. VD V &K XQ B Q D ONV®IG D P HG W RDHX H
IGREMHEWUD | L QEXFRAHIDUWHRMNEWIRUPH GRVVIDEEX\«SDXQH RW D ®«RIQO R 8k B W HHW H
GLV SRV GWLARIUAG RO @ H P BI)Q 5 SRUWDX@D/XV LHXUNVFYNR @QRWDPPHQW
OTXDODWRQDJIHPGH)VWQWUHSULVH
/HJ«UD®XFRPSDUWPHIOIWE RQBIHVP HW WG K UV O DX D GELWR/ W U X FMOOUHF LaU H
VREQLYEUWYHVWLPHXSPKQMUMDRWIGF RXSOH OBLVLEVRUMW XYV X GMDWPWUHSULVH
UHQGHPHQWOW «UHVVDQW OHHUVEWRWF URLVV®HRB«WLHU
OHDW SHRAWYLURQQ HIPWR ALIDX[

QGLFDBMHXNWUHQFH O DV ¥I$KWX G BOMIDIO HX U

IDLQGIRABSRVLWGH6 &, (XURSHWHWXUQ (21,$% (&+,48,(5%$57<65, VP LQWHRIGHYY\H VW L VWHEB HQ W
JER[[XURRUSRUDWH\BHXWVXRLQGLFDWHXRGBIHWVWULYBB& R Q DL QWX X O HW« U L B &V
UH S U «V HoQOMIHW IME B (& +,4 8 H(H7 <65, FU«QkWRFG W ¢ JU «&'6

[ (21, $HVWQW D XX RW LGH 81 @« V HIXW D WK IT XBI®V (& +,48,(557<65,QHSRX LBDD4WHHS RV & O XV
«WDEOLVVGH HQ®&INY 8 Q LRQRS « HHO@HD $(/YH GH/ RQFWXDRDUFG&KHNFWLHR®Y GHRQOFWKIU
SU-WRRWXHOOBHAMRWGNQHXURAMXWHPDUFK«QORDUF&&NDBXWUDYGHIUQ Y HV W LH/QEH B IRt GGAHW
PRQ«WDRQWHUED®PXLOH RFWREUH O (21,$ LQVWUXPBQ®QRMWHIUPH
UHF D OH\ERDXO FEKQX&V L OQ VADVQAWWHUBRK RUMUPDWH  /HFRP S D U WM HPHDIR DXU LV TXHA K D Q@ K D X WGEIBK U
WDXXE®BXODDQTEHWUKAWHRS«HQIHAXWRQ W PD[L P XGHD @ DFHWA |
DMRXW«S/RL@WEDVH DGPLQLV®HD \\2H X4V WH
(XURSHRQHIDUNHQWWLWXKQGERIRSRVIWLIO L WVHQLY HOZLQYHVWIURERBQMRD U F K&MN D X[W
O (21RDSLWBBB¥HORRPERW&ES$3/ G @ D F WSLFRQWURDX W BIORBXAY T X @ ¢ / @ H [ F « GHKQGWH O ¢
GH QIPD B RXEAX &P ~WWHGHYRXQLSHUPDQHQ
IPLQGCLES, (XURSHIVWHSU«VHQMWDAMRQ@HW pPDLYRXDLUMHF#GHYDFKDMAOR UVRXGMAND ULDW L
PDUF KWW LRKB/D\ D HS/O Xo\« Y HORIBEXVURSBHVW IPSRUW BMHWBVF K «V
FDOFK@XURWLYLGHQGBYHVWLYV

IDLQGERH[XURRUSRUDWRWVWHSU«VHEIHNUDWS$SSURFEBPLVH@RHXYSMHOARRPSDUWNLPHQ
SHUIRUPDBORHP SUXGWNVNYH®Q(XURVOHVWDOF XO «

FRXSRIQVQYHWWKVRYV / XQLYIBW\V. QY HVW L&/WGPHIMIWW RP S R\ED WO D
FRPELQDGWRF W UIS U «V HEOWHM U RIO/G L IBHHY
6WUDW«IQNHVWLVVHPHQW PDUFRRQVWAHNY WG & HU HQFERIPSDUWLPHQW

&H FRPSDUW LEPHIQWRLEHPDQL2VH W « P DVOIHNVX F
6WUDWXWIHVLYV «HV FULWHQML UR Q Q H PHRIPW DHMG HIR X Y HU Q D @PH
/IDIJHVWGR(@+,48,($57<65, UHSRWXHXQHHVWLRﬁﬂVWlU_R?@QF&HmXQ_PSD\FWD«OHF@\H_\RIQV‘HLQHV

DFWLHWE LV F U «W L RRRBDLLQOHG WW L CELAY IDYWLVRIDX RSHQW/Y ITH XL OO H
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/L P LWPHW K R G ROV
/IHVH[HP S GH\L Q G L IHW/HBREK D FEANULWEWBHY /@DSS U RKMPHD W LBUFHD Q D BWWEHZ HQ W U IRS W HVQH V
HWVR@WMAVXLYDQWYV AXYUIDID)LQDQFGHUA (FKLUNBRWHKQIBQDO\VF
Y, QGLFDWEXUWR QQH PSROUIMIINKIHI R Q Q HHP\W Q TWXCDADH. VGIHVGIUNDHV LH @ M VU R Q Q H P\HRORAL DHOVIB VIO D
DFWLRRQWXOGWBDVBOD GWDFWLRRQSODRDU JRXYHUQGBFHW FWHBOWX V L FKOLP. BHHX/Y H-QWA H
OZHQWUHSEIRVHWAIRWIRXUQLVVBXUWLVTXHVYGHQW HIQIHMI HFP « WKR G REHR UIRF LEWEHVWLR
HQYLURQQHRIPG/ER IRXQk IDBHBURGX¥XWVPDLWXV\BIOX¥DUJIJHPIHYHB DT XDOGWRDBLQIRUPD
OZHQYLURQQHPHQW GLVSRUGXEBWXMHWYV
Y,QGLFDWREUD X)W W U D EWQ BPLDMT ¥XHP SOR\H X U
ILG«OLVOMMIRG OR\OWXWRARM WDGLVFULPLQYHRIGOIDQ VOINRE@GHIUD QEHUWXBHBRQQ«HV
SURW HEMMIRMD BILS RV LGHNRG U Q L VDAHXIWT XHYXDOLWIDWX PBWLWRRRXE VT S DEWHNQWUHSUL
VRFLDM{ODWY REMWR F Lk MY« OH HOOHV PHRHWE R QE «SHQG BRIWM X D OG WRH W W F
Y,QGLFD@WHRXNVYHUQBRPB«WBAFHH« TELYMHIHD Q@ R U P DWMLH @ D@ « O L R UTR/QLVRADGW HS R U W L
FRQWUH SRXYSEFRWFWLRQPDQRHNVWIVKULAXHE* GHMQW U H 8 bl VWHYE WBLDH F H OHFOMD W EWVR J 2 Q H
GHMIIDLUHYV
$ILGEHUHQGUWR® QDO \WES O XYH U W L GRY WIHBDO®H
/HFRP S D UWLPDBGWDEBHF W O RGPFUWGERPUL Y X[ )L QD Q FGHDOH(FK L TWHFHRWD FH QWO HYR L QQMHE O X V
QRWGEWXSRLEGWMY XHH[WUD ILQEMEFBHMMRQLYHUVYXVFHSWEBDHWRQUPSDFWRQFWHKWHWQWUHSUL
GOLQYHVWL\D\SSRIRGIWHEHVWQXQLYHYVHEH «WXGIHMXONRFLGW QMR G QVHPBRGINAQM HX[«V
FRPSDUWLPHORMEBOHRHQWHEYWBMHVRFL AWMLY VR Qo I L@XEFDVSDEDWHWHVRQBD G« ILQLBDRQ
HQWD PO PDUFIGH HWRQMDQXQHE\QDPLTXH[KDXVWLIV
SRVLW PDH « O L BUDHKBROQ W L(BXHD S S U RIFEKHHV W
HITRIWWHFRPSDUWRLS SQM KL O WJWWUD ILQDQBUHEVYHDXHO P« WKRGRO®DIOHD @MDY R F L M«
VXV DV «OHF@HYRD® H XS/U OB H[FOXNWYR QW HXW VIHVWDRGRXREMHEWLQ WG HMOKPHGWRYSHFW
S UD W LFTIR@W U R YFHHUBVHW/Q LG B H Y QWS H}X QHRIW H S H U P H V& \WCDADW \BXHD B XID CH.QW« U R Q Q HPWI R\ DO
(6* PLQLPXP GHWQWUH SAOQWN TX HQQN W \DUWIDW W L BIHODW |
VXUYH@FRQWURYVYHYXWEHM HUFGEH LFS Q&Y RMWJ
/DQRWWEH HVWK U HW VDWW UCEKRRAXPIHWWHDIODHSHX Y IO@W P K QHY RER VW MR@RIILQVRQDXDOLW
FHVRMRPSR\GGE DD ORQILYDQWH (6* GAXPHWWIEBBRUWHIHXLOOH
Y*RXYHUQD@FGRVBHF*RXYHUQDEBBM « VMQYMLH R Q
GHORRWEG+ JORED@ B DG LVED LBWIKV.VWRULIXHED L O O @WUD\E S WnFEFHWVHQX Q LY HHJUWHE D VX M Q H
GHD)LQDQFGEHD® (FKLTXDWW BAKHMDF U«DWLRQD OYXEMHEGWEY HWEESHYL Q VIZ DOHDW R F L G W «
X Q HP S R U WSIDQJFWHL R GMX M W JHVWY RQ H&P HW W SIBGND U IGFDIQOYMV HP SM SO XV
Y(QYLURQQHHPWERWFLDO/HV FULWAVRVFLDKW O@DSSUREKWMMIIRYW XIFRQV LY WHOHFW LARHQWQ |
HQYLURQQHPHWRQWDXYVHPEMIXXQHQRWEH «PHWWHKHWDRWQOXQH\QDPLTDP «OLKBUHDWXHQ
5HVSRQVDEHPL@EXOHO OMLFGWS &XWV\SEH SUDWLMBXHYHXIW «VHGW®UPLWBWY SR VYV LTEQH
VRFLERQFHUQ«H FHUW DR BW WOl BBUM V H QS/DANEHVE U R J WaM | L VEDQUW
SRXWHYDOHXQEXVWULCHF¥UHW ARALDXWYW UDS SIRUPMW WHQWHV
HQYLURQQHPRQWXDLXIR Q G XWk MZHD D R &
5HVSRQVDELOLW« 3RXMQH QIR UP BWIXR/QW D \NXAXEP « WKRGRGRJL
SRXOHYDOHEHWHUYLOEEBRWERFLEBRQW UL E XGIR W D RIL\RHQQA X Y UGID QOWHF R P S D U WH WHHQOAL P L W H
KDXWGEHKUGD @MW RWHSHVSRQVDWEDQDGWWD OGLQYHWHWMY YHWH « |« DM8RGEHH UDQVSDGHQF
QRWHQYLURQQHPHBW«VHQWH ODQRWGH /D )LQDQF IGHMD (FK L GXIVIBIR QUWEW HV LW WHUQ
5HVSRQVDELOLW« Z2ZZ OIGH FRP

/HWDXGHQRWDWE RGHYPHWWHRSRUWHIGENYOOH
WRXMRXWNS «ULHXU /HWFWIKR W&ULY «V

& H WQNRHE H %W/ U G XH@BIG HFRQWURMRHQVYH. FDWDYHWFWLRQV

/IDQRWWEH PLQLPHWM[ «H (&+,48,(557<65,LQY HWX\ONWF W LHR@W U HH W
GH/RQFVQRIHWH FRP S D U WILE@ HIQWRDIMIFDU L W DVDUH P
'DOQVOHDWR»XQH QWUHSKHUWDIORWDRBDRIRQHPU GHRFR\HQWHHIUD Q B0 HXWW/[F O OWHH FRX G W V
GHVVRXPLQLPXYRTXDONVRFLOEWMHVWERRWH SHWIWDIDWH KHUMG HW IWD DWW XED\E L W D @ IQV ® WLIHRXQU H
FRPSDUWLPHQBRNRIQWVKR G « P HWNUBKB/«EFD QV P LOOG MHXEGSRK U URGW«VHQ W HUD DW M
OFHLOOBWGWS\R UWE MDWBFAWLRQQDLUHV
(&+,48,(357<65,SHXW UEBY BAXWIHB FW LRKWR X V
& HWDASHS U R(FBK HD E R XAVX QWD B [H/ « O H F WULYAXNFEH. R QH F W H X@IVQ Y HV W L IDIDFFMQ\WBOIVHUBIQDFWLRQ
OBXQGYHQY HVWGE MWSHR@WE R L Q V HXURS«HGRWWD 8QRWODRS«HYM\EH $VVRFLD)\
(XURS«HQ@HH/LEUKFKDQJHW5R\DXPHQL /H
FRPSDUWLHRKYWWRKWE BRULRELAN. QY HV & MR Q
DFWQHWQDFWLRBQIQYPSD\VHQGHKRGBWFHW)VRIDH
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J«BUIKLTAHRPSHQVFWLRHRD\¥YPHUJWHQW ,QVWU X FGkQW Y « V
(&+,48,(5%$57< 65, LQWHU VYIkH R ®/L 2 U WXHQ MV

E7LWGHVW «DQHAMQ VWUXBERMNMRRQ«WDLUHLQVWUXRAHOWWLWHVY AW UHGGE SRYVLWLRQOQNYV

S$YHFQ@PLQLPEBLQYHVWEMVHPHQW PDUFKxAMW LY EWLEBWD MW H KD QR & XH

Y@ Q8 HW L VEWHWNV« D QEF HM F L BCRO PRQ HX U R S&H GAH[SRVMHBRUWHIBXLOQ®HV D W L VOLREANGHF W

$(/( S5R\DXPIHQL/B«FK«DROAHP XPH NWLWUHVHVWLROHX@HLOOBXHUYV LIL BHWILIRAZ XHA5 H
XWLOGDQWHDGUWHODHVWIGRHQDNU«VRIGHAULHU«GXF@MERGBWMWUD QV DWXOIHRDV FKRQAOHYVTXHC
FRPSDUW LMHOBH DQV&HVWLWEBKP«ILFLH@WRPSDUWLPMOUWY LHQW
PDMRULWD LGHPHRRW D W QRHY WP HQWG R X RXGHFRXYOBR UWH IBIX[LIOTEHHU « G X F & XWRLQ/ T X H
FRQVLGKRRRWHONYO B« TXIHBHVWIZRGWHORLY DXTXMHRR P S D UWL\R QRWV «
FRPSDUWIRXQWD HMWVY.TUX I (G HV R Q F VQIHMQ
W L WAJHHF\H WRADHV « J RIVL &S X W &% F X O G WME WD X W / H M. Q V W U XV IQOULRIQ\WY
UHQGHPHOWGBIHQFEMQRWDWXRRQVLG « UKW D HWUFKkAJOHPHQW «V
FRPPWHSDOURFLEWHVWRRIRQRW «V IXWXMNKNQGLBRWLRQWD X [

Y GDQG/HWLWUEK\ JD W BODRMOVAX UR S8 $ (/( REWLRRINQ GLVMNBRFWLRXQWD X[
5R\DXPH)IDYHF PD[LPX®PH RQFWHGWD @HYV YVXOHRDUFK&GMIU& JUH[FOXVLYERROWLRIV
WLWRBODLIJDWRGHKRENFHWIWBRH«RIJUDRKLTXHFKDQHAMWHAKD QUWHUWPHHFWRY¥HFHNFRQWUHSDL
FRPSGIHWLWPHYDGHYPHWWGEEDY«PHUJWHWQW GR @V RW DN MWRQX LY DROXYY @ B/« ULHK BAWD QGDUC
&HWLVELRVYILPIDAMRA L W BLAXQRMNODMW Y RGWPH @R R R T XLY D GHQRWIHKUWD B R XY H UK UHTGHH
*UDGRIX FRQVLGRRRFMHONO D« TXAHHVWLRQFKD QBN W«D O IGHBIORIL VF U« W LSO R T NES H
7TRXWHORAR/P SDUWIRXQWY HMWVYTXJ G H RQ JHVWLRQ
D F\Q HMQV L VGUBHHHMAD MV « JRW k B X WS &F X O@LVAMM V
KDXMHQGHRHOQEKRYIHQFFHND RWDWXAFRD VLG « UkW\R S « UD WIHRIGNQ W FW &% OHWD L P G\® HIRHYIZ D FW
FRPPWHISDOURFLEWHVWRRRQRW «V GX¥RPSDUWLPHQW

/HFRP S DUWLPHDRGE Ul G HW\R RSB UDGH/ED S
/IDIHVYWQHVHIL[EED\GHOLPIGWIHY D « SD U WIQOMWIRHHWVW QVW U XIRIQQW FMRHPWQFO MVYGHVYQWHUP «GLI
« P HW W\HROUYWH UHDALWQLVY « V V«kOHFWISPRQ®RFLOHHVWIRQHSLYVSRGEIQWF X (

SRXYRXWIFRPSRYVLRXCRIDHVW GKQRUWHIB XKL O

/HFRPSDUWIHRX@WNO H P IHQWMWVLTUXJ®D[LPXP O 23&90

GH/ RQFWHMWM®R E O L JDWXIERQNG R Q@ Y HHFWEIXQFDLUH

DVVXUDQWHQWUHS®SWRIOW PD[LPXBREOLIJIDWLRQWURW«IJBHQ@WULY «V

FRQYHUMREGWHY JGQWHEHE®LJDWRRR V D/HWEOLJDDAWIHRFRQW LGRHQM P ER X U VIH®@W QR S «

OR«UD®MXDONW RUHFREXBWWREOLJDWERQOPRG®H
&HWSRHF IGHL QY HV W DMWHBRPUHGHY Q\WQ HR X U F K&V WS-X W WIDEXXOHZ H Q V I8 IPEEEDRHF RHEO LJDW DL UH
V HQ VL BQOV WM

E /HWRE O L JDRARIQRVHW MRLEW HY GEHROMWFAMH R D QF L H

/IRUGHO@DFT X HWEGEYALRIOADF R X WGVHY L6 HW LW U HWVBI« UDSORW W R W H U/NXHEG MUL VGIDHIVO LPGWH GH

O DSSU«EXDMALTREMF U « AIHE RVXIO DJHFKHWAWKHO DBRWWM

ODQDQWHBHDHL QD Q F&MY®I(F K LO XQWAW XOHV

QRWDWURQRGOMMVWDIHQFHYV F $XW WH WL Q MA& JGUHDEQW L Y « V

OH«UDSRK LD HEW/QUD LPGWH G HO @ D@ MWX U

ITHWQRWDWHRWM.R®Q GHMWREFWOOHWHGQRBW GHVWLWUBRBW «JUDHMWE «ULYADUUDQREWDVLIDWL

J«UDMRBMILQYHVWIOLMYQFBIZW « JUDGBWIDRFRQYHUWIRE@GHVR XVFUL HWRQ «JRF MG HV

QRWDSHRAD@XUGHYLBHOGLQYHVWOWUKHPIQ@RD UFKWY¥JOHP HRRB&IVU ¢ JUKSXFXFHRQWUGBGHQW

HITHFWWRHDQDODXFDEDBDGHFKDTXHWXIDHW. RIRWDOQW. B QR SSOKRXEK L JDAVRICRGMUW LEOHV

G«FLBHQR@GHFRQVHOMBIWIGRQFHUHMDLPLWHYV

GOLQYHVWGHYVIHIKIRWWQ FVWGEIHR @D SS U «EXOWIREGH ULV TXUF HW\SEHB L Q Y HV W V W UBIPRHOIRR Q W D Q

GHFU«CHDMDHDIHQFEMQRWDWRR QURIQQMWUHLQYHVWL

O«JaUHPRQWI @R QFVELIHR @D Q 30 R/HH @XdTS H

GHHVWLRQ '« STWV

1«DQW

,QYHVWLVYV HRBRHQWW WGEHAWD X WRUHM QL V PN

BODFHPR®WOHFWLIV (PSUXQWVSaFHV

/HFRPSDUWQLIBRYWWDIY QY HYWEGH GHWROFWLI/HFRPSDUWGEHRHE W$SHXXAWWHIIRSUXQBBHKXWS2FH
HOSDURXDFWLRE@23&AUDQCHM VRXURS«HWB® 6DQWYRIMRFDWE RQNVUWWUXFWXUHHO®CSHRR Q/\M
IRQOGEWLQYHVWLYRAPMGRQQUDOBDIEYD3GH GOZHVSARHIMWNURXWHHRIS RUD LHUEB RM DWWk ROQW U L
WRX®HD V VLI L$0D) WIRXQY « VHUWBHR HSDV-WUWHR HQDLVGR®S«UDWILREWHWO XY[HUVKQYHVWLVVH
FRQW U D ®LYFWB IDRWQU D VEAILLGY HV W L, O HRWADW L Bl VG « WLEQV W L V V HHRQF @ WUR/S « U D WAHR@RWK VFU L S W |
GO23I&KUSDOVRFEGWHVWRBQXQMRFL®W«H UDFKPWS/D@WLPGWH
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2S«UDWIGRRQNTXLVHWIHEQ VV LWEPSRUBEBHHYLVTXH.« O XWLOIG/BWQRIDDWKERRIMNG R Q BQHY/

WLWUHV GHWAWRB/LWXKERUGRIRUMTRE HPERXUVE RSHQWNG
1«DQW GXUHPERXUV HBH@@BYDOX W UHM D Q F LFHI\D Q F L H
SULYLOFMU«YQFEKUVMRIUDS KD QWHEWWFU«DQFLI
VXERUGRIQWR P E R YDUSWUOOHW « D Q RIHAJINQ P DU N V
SURGHOLVTXH DYDQMIFWLRQQHWD BB L Q & FUHAWSGHHE H WAM K D
9RWDHJHQINIDU L QFL S DIOGHYPHEQWIGH Y QVW U X P HVQVBM U &t A M OGHEB X W BH YD Q FRIVD G Hs « FOHQFKHP
ILQDQNHHUAWLED@HRFLEWHVWERZQVWUXPHRIKRKSOXVLAGDXYVSUKY X NVQYBRFXPHQWD)
FRQ QD "OHAMR R WX WWRYY «BMRFDUFK «V G@«PLVGHVGMWILWGEHNU«DQ¥XERUGRBWKWXV

J«Q«UD O HREHFIEW « Y 2Q HP HFQW® L MA F VO Q@ WH W W
S5LVTXGHIHVWLRIQVFU«WLRQODUWWWHGHIHVWLRERQFHUB[L V\HLY THID L VG/HO ¥ D O X U X L GIHW L
GLVFU«WLRESDUINK23-HSRYMHO D «OHFHEHRQO 23 &P XW L O GWRE OR QDWXLRRWG R G & XMN5 RV HU
YDOHXMVLVAQ LYV TIXHD 23@HVRSWY QY HIWWRXWO 23BXULVTEHEHUM@EADSLE®DQ Q XPOXBWILHRER U\
PRPH @O HWD O HXHHD BV U IR UP DMSMHNRUP®H FIBHFRXSRQ B LV F UXWKREHD @ « P HWVBH OB H U WU W
O 238HXANR QFW UE | « U LEHX BRHE MGHFMALW LIRYD OH X O B DVEHUHPER X UV RRHQMR® kt Y D O X MW QRS P H C
OLTXLGCGOMAZASHXMQRXWDWMRXQH HUIRUPDQ PHUHQ G H PLHVQW U®HFMMY L WIRDXY D-QUAFHR Q VL G « L
Q«JDWLYH FRPPHMQBULBHFRPSOH[LW«

S5LVTXGHSHUW@ DSLWDOHURMEDS LMWHBOR CORUNSLVTXHOL«t OBXWLOLEOWEBRIDWRAQNUWLE
GHOXHQWHK QY LWNXRBSUIL[QI«ULWOYDOHMXDFKDWRQWL@®VHHWREOLJDRAR@RHUWR B @H @ MRIMH
/ LQYHVWHYWRVHXEMH, R @ DISWLIDQL W L D IOPHREMIW G HW L WBHAV « D /FIKHER U G RPQ 8V O HMWDEOLVVHP
QDO XIWUHVWLWXQ HE «Q « | IGF DK FIRUD ®RW L HGHF U« RIXUHFRPSDJQABNV VX RXQGAMH«DVVXUDQ
SURWHF@DRRBQWDO «OLJLEEDH/OHXURQGYRSUHY«JOHPHQWWLXIHV
S U« VH QO\BHIXW L | GRAAWKRIGIY H U W QEFWA VR QE/L H Q
S5LVT)XGHNVDX[DYDOB®XUXL GHWRSBR X EDL VVHUGRQ@WRPLOBBW GHP L QiX«F D Q LG B3#NZ U LBWRZ Q
OHVD B L Q B%UP-HQ W H QW } HQFDWGHVXUYHQD®@ i)« O « P HRVF OH QB K HX U
7ULJIJHUSU«DODEOGHAHQINQ®HSURV S HRBQXV
S5LVT)XGH U«GIMULVTXHAIU « GRWUH VBRIQETXH REOLJBRQRBUPR QBN HLIGIFRVEHR/S WGRRR QY HU VL
EDLVO/HO DXD LW « GIOWOHW VB HXKRXG HG « I DEAMW H @ FW LIRGAVL Q LMD DWR MW@ BI& H5 « JU D G BW/IDR Q
F HG H U Q/IDHD O XW L WBIHAW « D RFRE O L JD VD IQWHWL W X DWQ B QF (®USD X&XU LV TG HF U « GIWY HW D X |
OHV T XNINY Y HORRI3EH YEVD L V HIQW UDX QB RMVO/HH L QK « UDDQRVE O L JD WU PG W IGHORBBIWRIGHBER QY HU V L
OPDOBXUXLGDWLYH S HXWQ W U XIQEHDU VO&/HD ¥ D O XD @ R E O [ERIQW IHRIQV L
FRQWLQMKSWHLHXBHOGRQVW /W KBIHD X W U H \
S5LVTXHFWLR@VOHVFWLRRWYHNVQGLBPKXYTXHXOH REOLJDRMOLIRQMG BOHW P H W WOIRGIFR Q GLWMLRBV
SRUWH IGIHROLDIBNM SRVED L V VEIBMO BX UX L GHW LYIHDO Y REOLBRYYRQWR GO HQ FRRQWER « HFHUWD L (
O 23kR X EWDD VVHU «Y«QHPH®VFOHQFRHXYNMDWUDXQHWYSU«FLDW
SHUPDQH|QW®&H @ L QY HVWSLLAVHAYB@EHNQ W « U -
SLVTXH&O LQWHWHWH@MWQEHWFWLBEYHW HWH FRXUROXQRARQYH WBGHIB® E O HID WL RRQ
PR\HQOFDSLWDOLVOXWORPDUFKEHSHWLMWY S5LVTXBLOX VHXL®OH FRQYHUVGERVREOLJIDWLF
PR\HQ QDS L W D O IOFDRNODREHW L WFIRIW @ R X UV H FRQY HUWARE@WNVQ JH QW\HH/XGEBFRQYHUV@RQH
HVWUW GXOLHRR XY HP HRHMDVWU FYX R @GR RO RPW U T XtV  REOLJBRQR R URAR QBEVOLHG «1SH/GHE D VB IHRR O Y D E L (
OEDLVNWOXNDSLGXNWXOHMDQGBELWDOLNDWLRHAR P HW W, HDX@ D GLHE & « Y 2 Q HTIPH®RWW H U BIDQ H
YDOWXU XL GIHW 2B88HXGR EDLVE AN SLGHHPW QW RQY H U/HORZR E O IHIDWWRQ@ L QDA X0 D VLR
SOXRUWHPHQW VROY DI VWSRO XO\B U R E D BIHOR @YH IHWI\R QW H
S5LVTXH&OBHURX O XVSHQVWHFRXSRQQ
S5LVTX3HFKDQJHO/GDGXWLYV TXKHED LVEHBHYLVHVIRQFWGRY¥FDUDFW«UIGHVREXHYD WRRYMU WL
GZLQYHVWISDMHPHERWAIWDGHYLBHU«I«UHGRH FRQWLQJGI®WHVPBEWRXSROWMILVFU«WLHRQQ
SRUWHIBWHXQRY GHEDLVBXQHY ISMHIDSSKRUW SHXWDR QXRXXVSHQBRJ «P H WWRERP H QW
OZHRBROBXUXLGRWEWDR VVHU SRXXWQB«ULRGHWHUPLQ«H
S5LVTXH®&OPLQWH UYBRGHM\R R G HW«d X O DIVL R C
5LV T X\H WMBHWFE X ODMLIKLHO GHW LWSKFX @RWLI SRLGWI R @D O L GEQHR X W RGAJHUW X O W WRHQI® L Q|
XQULVTHE «IDLOSOORB HT X I HW L VEBHIED W « JRU L HW RKRP H GWP D Q L aLHV F U « W TR @ QDWW L QUK WL\
,OYHVWPHDIOM (Q FD G HEDLVYHFHW LWOMBOHXUMSDYLDECOHIHVW TXGLEBIQ TXPH W WIUHKTE HRJHWV
OLTXLYGRW EWDR VVH IO XO/HWR O X RAKD QVYXEHY  VRXWGEH®Q X W R BIXWE QW BRKNIP S - F KIHAU« P H B W H
W\I\SHVLQVWU BRMN @ BOWWH G X OMPRXYHPH®NWY GHYHQQVROVYGEIMHUBLO GHNVHUHW URXY® VY
PDUFXR GW GO RV UTX&ORDXVVRIPPHOBDLVVH O@LQFDGEFL\WERDMHS DM WEHHGHWWEM XU
«FK«D@RB HS R XU VXYW HHPHDRW L HMWPS\R V H
RXGHPQGWDFRQYHUGHRREOLIJDWRRYWUWL|
FRQGLWLRQ@HOPWVR@VQVGHV FLUFRQVWD
L QG « S HQ GBHIMMRHOVREHN @ « PHW W H X U
S5LVTX®L& O LQYHWBWHDGLWRRQWUDLYHMHQ
KL«UDUFRKQMHQW LB REMHIAPBI®QYHVWLMEH X

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




REOLJFWQR @ UFVRICEVDIHOS H R YWWAX WX Q 13 H U @/HH
FDSLWKR@ DI IBEBWHY«WHQGW®HERBEWDRFWUWDL 5XVFULSWQRHM@MRGE®LQYHV\W\MHXL
VF«QDULBMV G«WHQW IBXIRE O L J DRRLQRYQHU W LERHWF U L SRRHXAHW Q « V
FRQWLQYKE WERHMIWU\WMDQMB/«WHQ® H¥WLRQEFWISRDRXWRXVFULSWHXUV
5LVTXHLRXUHSRAWMMHPERXUVHPBGWXSOHW $FWLRDRXWRXVFULSWHXUV
REOL JDARICRQMJ AMR.EW HY VIR@WHVYMR XO'DRUPH $FWERR«VHUY¥O@BRPPHUFLDOSDWEBWLRQ
G LQVWUX®XDQSHW S « WIKHTDHORIQWPERXUMDEOHQWH U P « G IQMLQMH\H U V
GHQLYHBY«G«WHUIRLMY¥HMDSSURGEWDRYRUBSWWL B «VHUDXHE QY HVW ILDWHKUNXWLRQQHO\
FRPS«WHQWHSHXMNDWXSSRVMHHWREOLIJDWLREW BRR«VHUDXH QW H U P «IG IQIDLQBMDUO/L HQ V
FRQYHURREW HEY SHIQ\E W X H O REWE R X UNOH V
GDWBH UHPERXUVHPHWQREOLJDWIRRQANHUWLEOHYV
FRQWLQJHRMWWBVWRUPEHFDSL®WIDOPDQHBIWW 3URIGK LQYHVWINBWHXU
SRVVITEX®H LQ Y HVQHNNEHRENYBH HWEXSW LQFLSYBIOFRP S D UW LVRZHIEA HDWM H/ R X V F U L SWRHOKUDM. W L
WH® DWW H@DDMHIHPER XU VRRHQAW O BXOHWHV ZH[SRXBBIH VWG DY D QRVUDLHHY W& HRVE OW 1L BHQW
TXHH RLW TXLSURIIGNYHQHMO H[LEDGBWWP HWXN\ITHQ@WHUYHQ
5LVTXCHOLTXLGD Q¥ HUW FLOKFR Q VWHIDFWMN HRS SR UWYRQUNWH F KDAEW LR QV
GLIILFAlMDWURXXBWFKHWB®RE OL FARQLYRHQUWLEOH
FRQW L QH MIQ¥\HHQ G IS XIAWW BER QW GDD OMH B Q/HH U(& +,48,(5$57<65, SHXWHUGIHUXSSR GW ¥R QW U D
G«FRWHE VWD @WIBDOBXWUWHGBXREOLSRWURQGLY LGZKIHOWX U DBLAEHHO® QY \8 AR P SWH V
SRXYBEHQGUH

(&+,48,(H57<65,SHMWMUGHBIXSSBBIWQYHVWEV VI
5LV T)GHG X UDERGUM/TXIOBLQY HVW IGMUDEHOHE H¥3 & 90J « U S\DAD) LQD Q FEFM HIFKLTXLHU

TRXW«Y « QHP HROXWW RXWHWXDWDR®HGRPDLQH

HQYLURQQHPRFLWOD®HODNRXYHUQBREBE®HU /H PRQWDXRVHY WD LVRQ QDLEDHE\DWNI+, 48, (5

H[HPSOHFKDQJHPHOQWDWILIV R WD IV « FX UQ W $57<65,G«SHQEONLWXB\WMURN®@ QRHOIAKYHVWL

HQW UH STXUWYHIH V S H FSADHEMW 2 J O MWH OTOXHB H V SRXOH «WHUPLG@GHRUIWWH FIRP SVGHVR GDWULPRL

VDQFWIRIDOUWDYHWRF XV ADOUY LIHRXWDPRIWGY SHUVREGMKHOHQW XHODHPIHQWLBEQQHEHVRLQ\

LPSDEW DWIHROS RWH@WIB DO IBXYBLQYHVWLVGHAPYOFRMMHDVDQWDLYIDOHPHEWYRXKOGHW

/IDVXUYHQOG XMH«® « QHP RRGNVX Q\HH @ D\W X (BW X RS UH QR QIR QHY LV TYXROHAD UF KW DK@ I DFWLR

«JDOHPHRWGXELUKMQHPRGLILFDBMLROWUDW «JOHVWIDOHPHRWWHPHBRMRPPD@3GLYHUVLI

G LQYHVW I IG/HDBREBQWFRPSOLM[FOBWMRQGUHH VYV XITLVDPRPHEIQWY HV WLV DHERHRWS/D WO HM[SRVHU

FHUWRPEWWBOXYU«FLV« OHBMH®YYIDWIHV XQLTXHPMPMW TEMWRUWHIHXLOOH

ULV T H/X U D ESHOX. YNBQI\W FOVHME H W WYHDROW « U L H

GH «FDQLV@RWDPPHQWHDLVE/HYHYHQXWVHY 'y (g5 ODFHRMEWPPDQG «H

FRLWXOHY «\GHBRPPDJIRXXQI6 «SU«FL®ANUDR Q

YDOBXBFWLINVRYG\W DS LINDXD HYHW DPHQ GRv 6XS«ULKXD@V

ULVTXKYOHPH QUQDLJHERH ) D W GBI LV T )XGHHV

GXUDEH®G WX MBABYFLILWHIWHOH KDQJHPHQW

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

L P S DX HWVH Q G H PGIKISIVAR G XLLQ\D\Q VMMMV FHSW LEOH

G DXJP HQS/MOMR @HUPH

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




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

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

JU«TXHGQHRH VW U IGEHUWHLYRI@ X V

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

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

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

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

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

/HVGHPDQGHAR X V. B WH W& D F K/RVEWQ W U DRKLD/IMHRX YD Q\WH X UKMXG KD UDKS UBXs « SRVLWDLUH
%13$5,%9$6(&85,7,(6(59,&(6

D\DQ@WQLAMRFLIXE $QWLQ 3DULV

$GUHBRN W DOBHQ GR/X O GEBD Q W IUXEXG «EDUFDG2aUBADQWLQ

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

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

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

&HQWUD ®MODOMGR@ UG UHV

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

OLTXLGDWLYH UDFKDWYV

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

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




/H\RUGVRWQWDOVYX®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRW F INKHAFE N/ Z L W F K
OBU«DXYLNQQOHEDW SSOLTX «
F @ HO/OAD \8 HJ 2 J O H ROH.QY'W [ R DK X M/VINS S O L D X {HH XJ D W W/ IR XWLFS WM MFOF K D W

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

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q PO KSIW KR P S D UWGERH@®WWLRRRPBG «PLVVL
G DFWQRRYHGENYH@WHVSHQEGWY WURY L VFOLWMR F L &WkH VW ITRQ QHV¥LUFRQV W FQIBSHVL R Q Q
ODH[LHWR WL QAHSIFW. R QQBPRPPNQ G H

/IDYDOBXUXLGDIVELY SR QXBOPIS®HHP D QIG5 UBWO DV RFLG&WH VWL R Q RXVXONLW@RWH&KBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWILWA/HENR VIV
$VVLHWWH 7DXEDU2PH
GHVRXVFULSWLRWNYFKDWYV

&RPPLV\GHRXVFURRMERREVOH23&90 9IDOHXUWI XL G QWREGH FWLRQV PD[LPXP
&RPPLV\GHRXVFUDSWXRQH23&90 9DOHXNUIXLERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQF KQIRBF T XKEDH23&90 9DOHXNUIXLERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQFWFWXKEWDH23&90 9DOHXNUIXLERWREGBHFWLRQV 1«DQW

YUD LD FW XWUG\2 3& 90 $VVLHWWH _ 7DXEDU3PH

$FWISRQ 77& D[LPXP
)UDGW HVWILR® QF LU H $FWLRQ 77& D[LPXP
YUDDG P L QL VI WBIW RINVV $FVOLH W $FWERQ 77& D[LPXP
COURFLEWHVWLRQ $SFWLRQ 77& D[LPXP
$FWIRQ 77& D[LPXP
YUDLQ G L WPHDE MWPWX P
FRPPLVWWWO®EMHVWLRQ $FVQHW
&RPPLVVGRRRKXYHPSIQWOXHV 3U«O23Y HPXEKW T X H 1«DOW
SDODRFLGWHVWLRQ WUDQVRFRSLRI@WLRQ
&RPPLV\AHRRUSHUIRUPDQFH $FVOLH W 1«DQW
JHV  LQWaJIX@RRP P LV GLHR QV W U IGHX W LPFDG L P X P
/HFRP S D UWSLHFPH@ YWHW YALTUX @ 6G F/ R Q F V& DIGBVD D X BIZIG\R @\ VU D& M H V WRIR[Q P XvPH U BGIW 3RXWRX\@HR UP BRR.R@«PHQWD L

YRXSR X YFR QW IANRIFUGW K VW LR Q
/THWR QWU L BXWIMWRQDHVWERXB &90H@DSSOLFDW GRQGX GHOGDUWLFOH X RGARQ «WIBWUMHD QF L |
VRQRSXWBHMRPSDUWLPHQW

(QVXGHMDELN GHVE XX WUDBNXYHYWKSSRSW@HERP SDUWEDPG@W W IFLQUHR Q VW BITFHE M F R W V
H[FHSWLR@RDR ¥ X U WO XDH FR X Y UG R QMDD QFFXEV X G R F « GRWID L Y B ORI RLRKW« V H DX H
FHW DLRLNWQWW « PDW L TRHPHIHPROQ W GIWR X Y U « V

"HSOX/HMIDQNE¢W®DHFKHDRKHQMOBDUWLFGM 2JOHPIKQWGHDD $6H XY HQWIH WXOUKRPSDUWLP|
"HVLQIRUPDARPBQWP H QMXD HRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBWO DRFLEGW K VWLRQ

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




&REH6, BFWISRYD PDUFKKD/YRUDB®HDWW « @QXIHEWD LV VFHNQUH DV

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

X B URF H\BWXVHWD IOV R € MFHRVQ W W/ @ W\ P D WHT X H
SURFHVV JHVWLRRQMXJSBXVLHREBSURFKH
ZEMHEWHNWLRQ FRPSO«PHQWDLUHYV
(&+,48,(5&219(;,7<65,(8523( PHWQAXYUXQH 8QHDOORFDOWRREBEAFHUQ®B VSR DXWPLIRIF K «V
JHVW DR IGYZR E O L JIDR\LYRHQMM X E® 1S ¥ H Q QL IGW DFWLBRRWDEPLQWRBRWDWIEFLUKG LW
U«DOKXWQHEHUIRUPDQ® M HHWEHHUDUX S« UL XUH8Q W « OHFGAW RRY MDFMWQWRQ
FHOGHO @ L QG LEBIMHXWHRHB Q&RQYHUWQBEHY 8QHV«OHFWEHRERQYHUW HEO@®OMKBNUDFW « ULV
(XURSH} SHUPHWWROWLP L GBS HRQI RUPHWE XU L V TOKLH
DXYRXV MDFHQW
&HWEMHRAWWNVRRLXQH; «PDUFKHQDWXWUD$LQVAHURFHVARPELGH\D QD O\VRIYGDP HQNWD O
ILQDQFLEQMW «JUDMSW LVHQ FRPSWGEH FULWaUHRXDQW L WDW BDHEXK X QHD QD O\VSi« FLILIXH
HQYLURQQHNVRGWBXGH RXYHUQD&FH REMHFWEIOLJDWREQQNUW OED HYHRIRXWG B QXQFDGUH
H[WUD |L @V RQUV ULIBDX BB R JUHVHARW UH S UIUNLH K X G B)D[Q DEHNH W FXFW RHME FOB\H Q VL BIX(Q L W
V XOHVQ M K& HQH QJ D J HIDYGHAFO OXH)S' L D O RIIXNI O L W U F KDWW L R Q
H VW QS D U W D IHYCHEG OGHHAD [H\G D P « O L RIWDVFHLW Q
VXLGIDW\@DW/ HP SV (QHIIHGWD QM HFKH GFHEHU IR U PG FFHWWWHI D W « J
OZDFANRMY XOBRPSRVDM@FWLRNREOLIDWL
/GREMHEWUD |LQEOXFRAHIDUWHRMEWIRUPH FRQYHUWREDWNBOMXOHN SHRBOLJ D VGEXIUDHAL F
GLVSRVGWLARIUAG MKPOEB HP B QW FU «G IOWMM U D QWWO HF W GRIGMQ MELRHMEBH Q V H Q)
T X 0 @ D AWRLR/QM DF BV@W B S UHAB IFHUK G/ IHW WW D E O |
RXV@DP «O&RWBGS U « F LODNDLHRWQ U D GWUW/L V TGKHH
FU«GQMe& FKDTXdPHW WIHDX V DSDW W IQHV « JUBXQ W |
$WLWH!?RPSDUD]S\RRV@VHCDJQIR(UYH\S\HMH%LWHUSURFHMMVWDWQRPSDUWQHM—Q_WBD‘@|—Q|_P|_W\
0@ L QGHURM« UHQEBQEFR QYHUWQRLERKWRSHIRGH SDUW L QD HAWBHYR WD WLV BWVQ H V
((&,(&(+ &HWQ G HRHVH S U « V HEHYBMULIR U PEIQWV H
REOLJDMREQHWVUWXE QB YHRRXBRWAY HVWHVW §| QWHM Y H VWLV 8 B PBOWWLIWRIOR WRXM ¢ K D X W
FDOFX@XURWRXYHR@MWHHV TGHKD QJH UHQGHPBHSHX Y HIQH8 U « VIMXWHXIZ ¢ GHOZDEWL I

FRPSDUWLPHQW
/ DGPLQLVVGUDWHKM HHVWQVFUXUWHUHILVWUH

JQGLFIBMHNWUHQFH

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

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

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

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

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

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

TXIKE@DXWOBRYWIILVDPPHQW EEEDOHEHOWD
DXYDULD@HRRQWYF KFW LIRRMK H U FIKSHUR | GWOHU /D FAAER P S D U WH.\PRMIB MU P D Q H QFRIVQ W U HH W
KDXVVUMWDQGO VHSURGXQWHRQVHUWRQWKIRLV H @ E O L J DAVRIQR/QHAWU MW E TZHAW V. PHRWR S « HQ V
S O D Q AKFHAUX VXL H.OY D P 8 Ul R W& RIXTUX @FLRI V WKLQAHX H
SURWHHQARGQHEDLVEHWPDUFK&WWWUEROD /HFRPSDUWHPWER\DXDXWSBVGHO @2& KRUV
FRQYHHWRUWR@WQY¥RUWLFXODWWBBERMEWHZQ LRAURS «HQQWHRFLEMWILRR« HQWHE UAKD QJH
WH@HOHXDSDFLWXSWHHO B HUIRUPBQFHHGH RXGR\DXRBK 16 KD XWGEHK U P D[LP X3H @ DFNWR R V
FHF DG HQWD X VO H [ SR WL /W R @ VF UKXS$ID O H V

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




J«UD@WYVRQWSOLTEHBGHDLV TXBHXPORQ Y HUW UEGH HP S GH\L Q G L IIHWHB®RXEK D F& BFU L WE BH V
8QW HQ RGLHY LV TKHHXS\WD B [HP S OW RHEW HSDXX Q HW VR @QWMWXLYD QW YV
LQYHVWL\GHREIGUWR XXQREOLJPWDRQUWOHQV V,QGLFDWEXUVRQ QH PSIRGLIKIONIKH R Q Q HHPW Q'
XQRSWYRIFWLRQ DFWLRIQXW XO®BVBYD EWDFWLRRQSODFDU
OZHQWUHISERYVHWARWDIRXUQLV VBIXUWVLVTXH)
/HFRP S D UWILH\Q@ WHM YN TUX ZPD[LPXPHWRQFWLI HQYLURQQHRIPS VIR LRXQk J D &/H B UR G XIXW V
GLUHFWHI@HOM RQM HO DPIQWKHWXYWHSB/B@EWHHOPGHQYLURQQHPHQW
DS S UR FKSID QOH V L W X DOV RV & @ IQQWHH V WR X V HYP, B GWF D WR K UM XJ W W U D 6 WQ BPLDAUT XHP SO R\H X |
WUSOUWLFXPRUFHEWHFRQY HUWQ FEMVXHF HOXL ILG«OLVEOMMRSG OR\OXK WRRH WBG LVFULPLQD
GHYFWLREOLJIJDRAGRDNWHODAWLRQND PDMHXUHSUR W HEMMIRED BILS RV LGVHNR G U Q L VDAHXIUAT X H \
SDUBMMHPOWLQYHVWILMMHBHEYWROW FHVVRLUKWRFLDM{ODWY REWR FLKMW O H
Y, QGLFDWHMRNYHUQBRFPH«WBEIF#H«TBLEMIHD (
/H\VD O OR F D WRRIDVS KW B FIW R D XHHOIGMHES L 1l «c UHQWR QW UH SRXYBIEWRWFW LR QPR DQ R Y MW IVIKUL A X |
PDUF KU R S &/HRGPIM H F WDOIWNE X « UD Q W GHDIIDLUHV

/DVHQVLEDSRWWH IBXMODOED L Q\WYRNIWQWHQMH RPS D UWLEBI\G WD EB H F W O RGPHFNUWIERUL YA X |
GD@WLQWHU®BDOOH QRWGEWXFRLEGWY XHH[WUD |ILQE®MEEHMQLYHU)
G@LQYHVWL\D\SHSRIHREHMW HEHVWQ XQLYHUYVH&H
/H\ «UDQWXYHQWHIMIDUW LPGWH GD@HSDUWWRPS D UWALKHQRME BlO H RH. QW HE DVABWH VR F L VK&V
RXDFWLR QE&90R UV TR QWL G XWHIIM W U D W « BIQHN D PGIIQYEK P D U FS6H H W R QD QXQ HG\QDP LT X}
GHHVWRBRXKkPXQ@HIALTXLGLW«V SRVL\EZDH « O L B HDMXBRDQ W L(BXHD S S U RIFEKHIV W
HITRUW
JHVL QV W U X® I DLVBWX Y H @AM M/ L OSLRXM W H UNXHQ L U
OHGL I« UHMWMHU LV TGS RUWH I HXKOD@IHFL  /H FRPSDUWDBEQUWSMK[LOWH]WWD ILQDREDHU
GHVVRRB¥WLRWAD X[QFRXYHUWXUH HJIB W DPW HRIGO H FGHY R Q H XOLS\WU OVZ H [ F OGHALIRFW HIXSUND W L T X
SRXW«SOLOBHRGIHO LV TXBIXREO LJFW QR & LML EFORQ W U R YAHHMS KW Q L BLRHLY M @ WS H K '@ KUR W 61*
J«UIOW HQV L DX BVXdH W U « XIQW T X H PIRQMK BW PLQLPXP
SURWHFWERRQR VL J@RDWLQIES L FH
/DQR\WEH HVWWK U HW VW W U¢ EKR FXPIH W WHDOD H
/HFRPSDUWL® WO WY HHQW« U /XRMHRDUFK&YV FHVRMRPSR\GHEDDORGLYDQWH
WHURHJDQLYWYVHGBNEKDPEGHFRPSHQVDWLYRQXYHUQD@FBIRVEHFRXYHUQDEBM « VHIQY\H R |
PDLVHJ «VHOBHRVVLBHRYKGHMAR QWG BW ¥ GHORRW6+ JORED® B DG BVEQ BBWIKV.VWRUL"
JU« GHD)LQDQFGHMI @ (F K LTXD W W DEAKSHRADFE U « DW L F
X Q HP S R U WSIDQRML R¥EGX M W
,®SRXSROLVEHTKMNW UDRDWDRM/RV VI TH Y(QYLURQQHPMERWFLDO/HV FULWAVRFLD XKW
FKDQOMXXLQYHVWLVGEHWHDWWALLE HO® KYLVHVHQYLURQQHPWRGWDIXY VHPEMEXQHQRWEH
DXWOUNMZHXBRXKVSUHQBRPSOMLYTXH  5HVSRQV D/EHFOLOVEHDH O OWM LFERW S & KA \ SGIH
FKDQUPS O IDFLS\DHU D LSO} B WSORIUV T FBRYHUW L FRIFLERQFH U Q « H

HWR@RXDVFM QW R GW 0 L E HODGWMP -PHSHY LY H SRXWHYDOHXQ®BXVW U LCHFUH W AURHRL DEKW
W LWEMHHV VB HYHDSHWAN « XQ H[SRV LQH\RX D H HQYLURQQHPRQWYLYR Q G XU M D R V& H
GHYLWHRWDPPOIRW T X ®HBIDHGIHY R Q QG LG H 5HVSRQVDELOLW«

U«l«UHQFH SRXOHYDOHGHWHUYLOMRWERFLBRQW UL E X

KDXWGKUGD Q@WQRWH5HVSRQVDW DQUTMI® D
(QWRXWDBW DXVHVYRPPBEVRGKM[SRVLWHRQWVHY QRWHQYLUR Q Q HPHISI V H Q W5HH O DQ R WGIH
VHQOUHE. WXS«ULKXUHWX[GHYLDHKWOIKNM @HXUR 5HVSRQVDELOLW«
HVRD L Q W HQ D«HU L¢H X UGIHD @ DIFHWAL |

/HWDXHQRW D6k RGHYPHWWHRIRUWHIGEXYO D

/HULV TPOR EEDRX F R Q W LMD QY FADF B P S D U WHLP W QMR X M-RXWN'S « UE H X U
PHVXVUKORB«W K FEGBIZ H Q J D JHHW H QWPH « UL XK
| R LOV/@ DIFHWAL | & H WQNRHS H YW U 6G XH@YBI@ HF R QW U RMH QY H.FD W L

$SSUREBRPLVHRHXYYMOHRRPSDUWALPHQ /IDQR\W&F PLQLPHOWM «H SRXUHRPSDUWLPHC

/ XQLY® WQ Y HV VGGG BHMMR Q VAGNRE O LIDW LR Q VO HF DR »X Q Hi QW U H'8 I U WEDQWR W D B/ RVQWIQU

HXUR S « HGLOWWPW[WHE WV L VDWN Y P L O « V GHVVRXPLQLPXRTXD/O VR F L &WkH VWS R RQH
FRPSDUWLPHQBRNRIOWGKR @ « P H WMUBB/AGID Q V

&H FRPSDUW LAHIQQW 2 BHPDQLaVYHW W « P D VWIHTVX @ AHL O OBIWGH-S\R UWE MW BVFW LRQQDLUHV

FULW QML UR QQ HPHRFW DHMG HIR XY H U Q D @MPH

JHVWILR® Q F&AUHAX QP S DFX\D I « O H FGVH MR IQWAIQH V& H WINBHS U R(FBK HD E R XMV QWD & [/ « O H F WULGLXWFGAH_ R ¢

SRUWHIHXLOOH 0P XQBYHQW HV W G WY HPDBRMSLLK\D XBZ PR LQ V
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ILPLWPHMWKRGRORJLTXHYV /IHVFDWHFKQLWR@EWH [HP S MHRW VO KBMF W L\RRQYW
/FDSSURIKRHDWLBIFHD QD BYWVEHIHQWUIREVHMNHVG«WHQXHV
AXYUSDID)LQDQFGHO B (FKLUNERWXNQBQDO\WHC¢OJLBGHXBIRQY H WBHRED L J DRVRICRGMJWLEOH YV
TXDOLVGEHBIUDHVLA@M YU R Q Q H P\HRORAL DHOVEB YAO D COJLGVHXB«FKORNBOLIDAWFKRPQVHDEOHYV
JRXYHUQOCRHFH\WFWH3OWXV L HXPVY BHXYHWWH ¢OJLGXHD 88 HOBDGW G «PHWWHXU

LGHQW HI@HW HFP « WKRGRIORDIRFLEWEHVWLRQIOZ L \G\AXHI PER X U VH@®HQ/\GBRIB D GW J«PHW W |
PDLOYXV\BIOXODUIJHPIHYHVB DT XDOGWRILQIRUPDVWDR@AVW IEGWHRQVWURBWREQLJIFR DR G UWL
GLVSRYGXKEPDWUXMHWV VIQWK«WLTXH

(QHIITHOVWZ D Q VBINR @ GHU UD QEBHUWXBHGRQQ«HE 7L W GHVU « D Q AMNQ VW U X BBHOIWM RR Q « WD LUH
TXDOLWHWXFPABWLWBWRXENVTZROMHNQWUHSUL®EFOWERP S D U WH P WOWWHVQS H U P D Q HQ@FHU i W
HOOHV PHMHWE R QE «SHQ G BOWMI XD OG W~H W W H GHOZDEWWRREOLJDRR®QNU \MUEDHP L O -
LQIR U P DILH® @ D@ « O L R UTRQLVRAIDGW HS R UW LI VU R S « HDAWF HF D G Ui WOLXV OIZ H[S RV LOWL R QW L~
(6* GHMQW U H 8l VVH@E REDH F H OHOVDALW HIVR J 2 Q HAU « SHDO HIW U D @ WV B Q@ WS O LO B bl RG HOL V To@HX Q H
FRQ Y H US\QVEIDO®I RG HOL V THHOD H [HP SOMBEW H Q X
$ILEHUHQGWRD QDO\WE OXHUW L GRYWHD®H SDEQLQY HV W L V&WWHI@NIT W1 H VG D QX/Q HR S W VK@
)LQDQFGHOH(F KL TWHFHRW FH YWO HYR L QQM®O XV DEFWLRQ
VXVFHSWEBDWRQUPSDFWQF WHKWOHWQWUHSULNWYPHWWIBXBMVLQVWUXRFRQMAGLII«UHBRAMQ)
«WXGIHMXONRFLGEGWQWR B QVHP RGN QMHXO«V SHUVR QEHEW RIW. RXGH\BHUVR QEHEW RIXE O L F
VR QG IL@XFD\SDEDWHWYHVRQSD G «ILQLBLRQGRPLFYB QXU R SRXG R @WM R X SSHOW H Q M/R QR\K
H[KDXVWLIV G R @WMMR XV M DFRI@WAMALXO HPD U F KHOVU R S «8AHDW
REOLJDWIQRQM OPHQNWGHPDW X UGV «DQV
(QILELHDXHOP « WKRGROBDIQHD G MO/ R F L @M« VR GIg WDKKV U H V
JHVWDR®RXREMHEWLQWGHWOKPHGWRYSHFWRIFOLIJDWRRYM U WQERWIVR BV RQ\W O H PYL §WH V
SHUP H VBWDZDV GXD B XID CHAW< U R Q Q HPWMRMLID@HO HR'E O L J DRR.GQHU W QE OW VR QWR UGHEHR\QE H
GHWQW UH SADLQWHN TX HQQN W \OWIDWQ W L BIHODW L R @ X V F U IGSADIFRIE R & 6 $O HR/E O L J DRARLGRYGHWU W L E |
VXUYH®WFRQWURVUHYMEBHNMHUFGEHLFSOHYRMU IDLERKRKSR@ SULBHUHPERXUV OMRD®L JDW LR
SHXY D@\ P QMY RERVWHHMRERILQURQDIXDOLWRSW GRER QY H UM B « F K HID B W LERRX/Y HRXO H \
(6* GOAXPHWWIEBRIUWHIHXLOOH H[MYD Q \R &5 1 (
2EOLJDWQBREMW KO HWD ULD®/®RQELFH
3DWLOOOID\ES WREFKMIX QLY HHUWHE D VHXMQH 2EOLJDWULRBERX UV BIROHAWLROY$ 25%$1(
DQDOVYXEMHEWEY HWEEIHYL Q VIO DOHDW RFLGW«  25$%6$
JHVWYRQH&PHW W SIB WD U IGHDWWVAV HP SM SOXV  2EOLJDWAKRIX/JHBRQMHBFWLRQV
OZDSSUREKWMM IRYWI XIFRQV LW WHOHFW LARHWQ HYEOLJDWER@ R XV F U GV ERVQWRERY % 6 $ 5
«PHWWHWD®WQXQH\QDPLTDP «OLRBIHDWX B Q
SUDW LBXHSHXIW « VHGWRUP LW IBWSRVVLIBOH /HFRPSDUWILHXQ WHM YN TUX P @ D[LP XPH/ RQFWLI
FHUWBR W WO BEBUNM V H QSMDNEHE U R J W3 | L VEODQUW Q HAWR E O L J DWKLERRQAG R Q RV«HPWEHDXQF DL VUWX U D Q F
UDS SIRUDWWHQWH V HWQWUHSULVH
,GHXXVVQYHEDQEHY&1 QRW D P FSHREWO D FHDU
3RXMQH QIR UP BWIX&QW D LV EP « WKRGRGR J LW U « V RAURUW W HUP H
QRW DWIL\RHQA X Y UGID QWHFRP S D U WH WHIQDAL P LW H V
OBLQYHWHVMY YEHWH « | « DBBR GBI UDQVSDGHQFH ,QYHVWLVV HBHQWW GHAD X WM Q LV PGIN
/D )LQDQF ICCHMZ (FK L BLIVEBIR QUWEW H LWIQWHU BOWFHP RERWOHFWL IV

Z2ZZ OIGH FRP /HFRPSDUWQIBRIWDLQYHYWGH GH RQFWLI
HQSDURMXDFWLEBQ¥3& 90D QN VRX UR S «HH@ Q@
/HWFWLKR WGk ULY «V IRQGBWLQYHVWLVYRFPWRRQU DO B D J& D D3&H

3R XW R X & HAVD W « J RAUA HRAMQLY V'V DB k HVS O B U D Q WV R X FVGHD V V L | L$FOD) WWLRRXQU « V H USHHH S D V= W UHHR
SHXMWQ Y HVIVQRR Q W U IVIHFW/HRVRDHE @RHM S K LITX H ¥ R Q W U D GLYFVE DRWQU D VEZILLGIY H V W L, O/ HOPRZDW L L
VHL@HO @ (X URSIH FIRPPIW XLV QLRQURS«HQQHG 2 3& U SWOPRFLGW KV WRBQXQMR F L@ W«H
$V VR F L DXWLARSX HEHLHE YFK D Q JBIR\D X R8I L

,QVW U X FGKQW Y « V

D/HWFWLRQV /THWVLQV W U X® DLV Y H @AM M/ L CELR/XN) W H UWXHIQ L
'DQVODOLPLGANH OHSRUWHIBRXU@WUHYHVWMHELI I« UWQSMBXHULV TEXYRUWH I HKKERRSDUWLP
GLUHFWH@RQMHXW RS «HQQHV LOWHUGFHSHQWN« U VXFAHHR DU FK&WHURMJDQLV «

SU«VH®® KBHKID P EGHF R P SHQ V DRDLLVEU « VH 0 DH
8 Q W H O DPIQW HAXW FH S®/@ ENEFHU R FIKE D QQH VS R VBVLLO G WRR Q F OGXHIVHR Q W G BUNUVE J U © R UV F MM
V L W X DOVA RV &G IQQAYHH V WR YW BBRZHQWL F XRDLY BIKIYF R Q W S BIW B H WXQHHRML O O B B DIS W B WOLARRIE NGHHF W
GHVWRQYHUWQE®HWX HF HOXHB FWLREHMFRADH JHV WRRQF RBWY « J R F L D QY ILRIQE M BW L OVLRNU
WHFKQUDRBWHSDHBMHHPOWLQYHVWAMHPW QW\Q VW U X P B QQRMHUNM RIEFRQGLWLRQQHO
DFWLHR@¥FHVVRLUH
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BULQFLYDSGW HP SBRIQN W U X P KQRMHS WALE-OMUMHR P H § YO HWD O HOXHBYD SV U | R U P DISMHN R U PG F F
XW L HQRQFVBHUQVTRRYFHUQ«V O 23%HXAR QAN UE | « U LHX RHEE MHEF MALW LIRYID O H X
5LVTXOHFWLRQFRXYHURKSBMNW«SOLDMHRGH OLTXLGOMA PESHXMQRXWDMRXQHHUIRUPDQ
ULV ToX@HXREO L J B R/Q R BDUHIY HLED V W U X\PRAGDWAUAN R XQW JDW L Y H

GHRSW LHR®WNX W X UH V

5LV TSHINVD XHVVHQW L HROMUMPE XREDH « QDIHU 5LVTXI®OL«G OBLQYHVWL\GDHPBEWREOLJIJDWLF
VHQVLEDGRWW HIHEHEB@HW UXPR QMU WERKW FRQYHUW UDYBW HHHIREOLIJDMRGROWU G KEBE @

IXW XRIXEWHVZDSV H Q WOLXHWV LGHHWD F W H XAUDXH U « DLW LSRIQGHO @GR SW L
S5LVTXAHFU«GIHQDFKBWMS URWHRO@KRRPH@OX LQW«JEREO PR BQBI®QY H U WHBEDHPHGWXYHQ\
PR\HQR:'6 PRQR VLJQRDWHQK LFHYV HQWUDRQEDULVGHI BDOBXUXLGDWLYH

5LVTX3HFKDQJHOH RPSDUWDRHRXSR OLWAH XH
QHXWUDGWIRINMMRVVLEWHYV TXHFKD QOHXX[ S5LVTXEHSHUWEDSLWDOHUKNHAD S LWAHD R GOXR.W
LQYHVWLYVE B RGOV LE HHD@ HW LDNW I KN GHODYHQWHKQW LW MBS UL[QI«ULMDYDOHXDFKDW
OZHXGRIXDKVEUHQEAFRPSWH LVTXHFKDQJIH/ L QY HVWHLWIWHXKIMHY R © D S OMDD. W L D IO PHEEAIW
LPSOLPISWBUDLGDDWPSAMRUVTXREKQHIDWHRED @ %W UH VWL WX H « Q « | IGF DIKF ¥ QBID ®W L H
FRQYHUNMWRQHRXV MOANRW/MDWLEHGDQYD SURWHHF@DBQRWDO
P-PHGHYLS$HVLWBHHYVV RIHkU D QMXM « K@
H[SRVLQHWRARBHYLYRWDP RMYWXIBBWHW LKL VTXHFWLR@YOHDFWLRRWHNVQGLBKYT X HIHY
GHWRRQGLGRUM«I«UHQFH SRUWH IGHOL DIRNM S R VED LV VEIRMO B X U X L GIHW L
O 238RXWEDLVVHU
(QWRXWBW DXVHYRPPHEVRGKM[SRVL\WWHRMQUWH V
VHQVLELOINIVS«ULH:XUHD/X[GHYLV)IXWEIINRD@HXUﬂ_VT)GH.\NDx{DYDOH)meL@WQggRXLEUDD_VVHU
HV WD L QW H QXU LtH X U H3 HO @ D@ MMH VL Q VW U X P HQYXY & 2 L Q B/ UP-HAQ W H Q W
XW L O/IR@WW ZD SMBHMR UZDUGV
&H\R S « UDWIHRIGHQ MW F W & DIQWD L P CW NIRAVD D F Wl I/ T )GHF U « G LMU L V ToHR U « G RW U H VISRIQ 8 ToXH
GXFRPSDUWLIRWQWW U XIRIQ\QMRHBER QF OXWF £ p | va/HD D X D OLWWY « G 19V @ H W VB H XROXG HG « | DX MW
GHVQWHUP «G4<OHBWERQ®RV L Q¥MHVWIRQH ¢ He Hy QIDHD O I&XIW L WHHAW « D RRE O L J D & DIQWH'
GLVSRGHQPWBRAYRKOFRSRVLWKBRHVWERQ oy T VDY Y HOWAREEH YWD L V KW U DX Q B Q MVG/HH
SRUWHIHXLOOH OPDOBXUXLGDWLYH

TLWURW«JBGERWULY «V 5LVTXE3HFKDQJHO/ @ DGIXWL V THE D LV&HBHY LV H\
/RUVTXDR QW FHV VDR VHTXIYD QWD LHMVLWUR | gy HVWISDAHB B QRUMDGHY LBHU « |« UH QRH
Z D U U D QSA\HWEY H VM W/ L (DDA B 0 D FRKG L Q VW U X QMG R 0 BX T X L GRW LEDR.V V H U
G « U L YGIYQO/HP ~ P HE X WX HF H OXR XWH T ¥ HUQLH UV

D X U D kh\VBIW S O RV ®\Q \F HF D G WIHR JO\HW L VIDXWWR U L V6 M/ T SGHE R QW U H S D@L V TOHS « [ DL O G B R 6 H

SDOD«JOHPH OMBWHR@WLOLV «V FRQWUHG FRW GK L&/ R QG\ | DBWS DL H P H$Q O\QLH
' G«IDGWSDLHPIEB@WGRQWUHS R X WHGIW UDCQH U
«STwWV EDLVG/HOBDOBXUXLGDWLYH

1«DQW

5LV T XWHL WMISHAWF X O DMW.UK/LHOGHFRP SDUWGRH Q
(PSUXGWHVS2FHYV ~WERQVLGERPP® HQSDUWSEKF X GIDVDIG U H \B\DDXYW
6DQVDYRLWRFDWE ROV UWW UXFW XU @S HRBRWDEK « UBIOMOW HV W L VG B E-MLWBRKMD R W DRWLVR C
G @ HV S LFHNAMAN U R XWHHRUS R U D LHUGB R M QW R QW U LEF3H, \RaX L Q H [ LV W B QWVIEWALSHAF X CRIDWIQU L V T& H
H QD L\GRA® S « UD VOLLRENWH MO XTH U VKR Y HV WLV YV HE @Y OMS@BeD H Y X K HW L VGBI B D W « JIR WOLYHH V W P H
HVG « WLIQV W L V'V HHRQF @ WUR/S « U D WAHRIRK V F UL SWLRQMH (Q FDWGHED L VG HFH W L WOB D O KOXLT XL G D V
UDFKPWSD MW LPGWH SRXUBDLVVH 80 X&HYR O X RHFK D Q MAB HW\SHV
G LQVWUSRHNQIMMWHK G X DWR/R XY H P HEHR D U FK «
2S«UDWIRRFTXLVHWAHERVVILWEPSRUMHY R gw GO 0 UTX&@RD X VRRIPPHOBD LV VH
WLWUHV

1«DQW S5LVTXH.« O XWLOIG/BWQRIDDWKERRIMN R Q GBQHV
GHWAW®B/LWHKERUGRIRUNMTRE@HPER XU VE RHIPIG
3URGIHOL V T X H GXUHPERXUV HBH@@YDOX W UHM D Q F LFHUUND Q F L H

SULYLO FL«YQFEKUURSKDLYHYVOHFU«DQFL!
9RWDHJIHONSIU L QF L S DICHPHE@WIG/H Y. Q VW U X P HRWEY: y GRIQWDM P E R YOBMKOWHRW « D Q RLLHALQ B DU N V

1L QD Q WdDUH\F WERQU RV LEW K VWEREQVWUXP HQVHG MvE W L R Q QHW D B8 L Q & KFUMWSGHHG H VWM B D

FRQQD "OHM RW/X WORDY «BNMRDUF K «V VXS«ULAMOXHE XWBHYDQFEBRNVDEHs « FOHQFKHP
GZXRKSOXVLAGDXVSEJVY X HGY QWIBERFXPHQWD)

5LV TXBHIHVWLRIQ/FU«WLRQGDANHGHIHVWLREg  p |\ GHR/E WL WEHFU « D QFXE R U G R B QSWX V

GLVFU«WLES@QDT XA 23&JHSRW]€|KDD/«OHFWl‘HRQJ«Q«UDOH.H@;H@W«YaQ HEHFQW® L MA F VO@Q WH W W
YDOHXBMVL VKK LV TDXHD 23QHREWY QY HWMRXW:R Q FHUBL VXAWH LV THE D L VG&/HD B D O I9X T X L GSIHW L
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0 234&@ XWLO GWREORQDWXLRRUG R GEXMMS RVHWBURGHKD LQYHVWLSWH XU
O 23BXULVTEHYH UMM DS LEBDQ Q XRXBWMLRER UM L QY HV WKV R MY BE HAR S D U W LPROCGKVIELADK | L F L |
GHRXSRQDLVFUXW®WLRKM 3 « P HWVIH RE H U WU WGEXH B US B LGWO K D X VEH ¥ D U F KXFW LIROWR S « H Q
OB DVWEHUHPERXUV RIHQMR®E K Y DO X W DR P H QARM QY X S S R UBDIAGA R L Q ®BIN X O B D L VOYHE H X [
O W H Q G H PIHVQW/UGHFVHIW LWWSRIX Y D-QUWAFHR Q V L G « B
FRPPKQEULBHRPSOH[LW «

(&+,48,(®219(;,765,(8523(SHMUBEUXSSRUW
5LV T)GHG X UDE RGULM/TXIO @ L QY HV W IGWHFEHOHE H KR Q WILDGWW LGSZXDNOWX ¥ DHFEHS LWDMIQ DOELEHH O O
7RXWY « QH P HRMWW R X WHW X DWDRHGRPDLQH XQLEHRPSWHYV
HQYLURQQHPRFLWO®HO )R XYHU QB ®E B EDMHU
H[HPS@HFKDQJHFHQWDWILIY BB W IV « FX UQK (&+,48,(5219(;,7<65,(8523( SHXWHUBHUXSSRU\
H QW U H STKUGYHVH V' S H FSADH@AW 2 J O BWH ODXHHEHY G @L QY HV W It VA&/HHI BISOW J « U «¥D UD )L QD Q F GHU H
VD QFWLRIDOBNYHWF XL MUY LIHRXWDDRYMY O (FKLTXLHU
LP S DF M DWLHROS RW H @ WAL BIDO BXUBLQYHVWLVVHPHQW
/IDVXUYHQBG QRH«® « Q HP RKAVX Q\HH @ D\W X W XRQH PR QW I R BH\DWD L VR Q G BE Q MGIN @RHIA/3 & 9 0
«JDOHPH@WGXLUKQHPRG L ILFDBWLARENY W U D W « Gl«tS H G BY R WWLIW X [5\W UR' @ Q QRIXOIDIBI« W H U PYLRXAMU
G LQYHVW LG/HDREBQWNFRP S OLM[F O BWMRQGHH VG H Y W]H OR B S@/HH R WSDW UL BRUYR GAHREH VR L Q \
FHUWRREWWBOXYU «FLV« OHMWMHWYIDWAHV DFW XX W D O H PGHHY RAMMRK KOG BB H QGHULV T X H)\
ULV T B HYX U D ES KDL YVBQI\W FOHAB H W WYDRLOW « UL HR XD XF R Q W UDHSWH. Y L OX QL DY B V W L \SVHECHHTBIW W
GH«FDQLVORWDPPHQWHDLVWHUHYHQXVHV «JDOHPHI@®WWHPWAWRPPDQGHK G W VLI LYHRWY
FR:SO/DOHY «\GHGRPPDJRIXK QB « SU«FLONIDR @ QY HV W LV DHIPGHDMS D \O HN [ SR VKQL T X H DO W
YDOBXWFWLIVRYGWE DS LS\ HYHW DPHQ GV ULV TEH\HMB & 90
ULV TXRYO HP H Q NODULIJHERHD [ D W GBI L V T XGHHV
G XUDE HOG WMX M HABY F L | L WHIX HO HE KD Q JHP H Q
FOLPDWLE KR E D HLXO0 WKL V T XGHHS X U D ED DH MY XU <@ ODFHRHEWPPDQG «H
L P S DVFXID HWVH Q G H PGSR G KLLQNDVQ FHMVNABV F H S W LEXCSH U L K X DM
G DX JP HIQSOHIR @Q/H U P H

6R X WHE S WHRKQRH BI@NRG HD L Q Y H VIW/\LSVHY H X U

6RXVFULSRMRQFH Q «V
$FWISRQRXWRXVFULSWHXUV
$SFWLRR«VHUDXHE QY HVWILDWHKUNVXWLRQQHOV
$FWFRB«VHUYQ@BRPPHUFLDODWEHWLRQ
LQW H U P «IG IQILQMAH\H U V
$FWLREXVHUDXHEQYHVW ILDWHKUWVXWLRQQHOV
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

JU«TXHGQRH VW U IGEHWHLYRI@ X V

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

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

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

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

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

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

%13B$5,%9$6(&85,7,(6(59,&(6

6 & D\DYWQL2MRFLLXE $MLQ 3DULV

$G UHBRN W BOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBADQWLQ

(W R W/« F X WX [E D VE HO [$ U R F K [Y DQHOX.T X L GFIDVD EYIEXAOHHVR X GV O  WGOMIHR B B0 [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHR XV F U LIS\W HRIF KDWY HQ B QW K HX UKW X G H DU MR G« F X WMKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

'DQFHUWSDQOW R XV F U SSHWHMRDKD O VHOHRIQF R G D O XWK B K @ X\QRHX V F QXRW THR\W QX Q M H X IRLYR X U
0%, WMk W M XOWPR G D OGMWRX VF U VR DREQ TOQE@WE X O OGHVR OV FULESWLRQ

/IDYDOWXUXLGINHLYAXARWLGLHQ QB PIHFRHGNMRX@HH U P H\@ KUBR X U/HED UBNMG HM R X WV L& ¥JID X |
IlubQoDLYV

&HQWUD DMDDOMGRI®UGUHYFXWERQRUGBEEMWOHG@ &DOFMXEOLFRRYERQHXEPIJOHPBEWRXVFULISWHRQV
GHWRXVFUHSMWMLRRKDW OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDG KBRPSDUW LREQNWDHF WLREQ HDXWWVHRLWFK
/HVGHPDQ GHISYD VV D YHi QWXL YA KX RF K VWP X O WsD QRR P S D U W R BIDXWV BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV

7TRXWHFRER\S « UD\WHRUWRIQWLVDIHXEHOHYV
VXEHRUGUHHS/ULPIKVXDQWLW«V
VXGHMDFWLBRBEGFRPSDUWHPSHQWE&B@OWL-PHSHYLVH
VXOGHNVRPSDUWDGRNQRWBDPWP S «ULR GUHFDW KX UTDX L GIBVBR-PHGDWHHQWUDOLVDWLRQ
VXGHNVRPSDUWGRNQRWERYW HKR U D GUHAWMG H/ R XV F U LS DVAKRIDWVV

/I WVRUGVRQ@WDOVX@WEDVHOBURFKPDQMXUXLEDWEXB «H
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,GRQY IGHRW F INKHAFDE N/ Z L W F K
OBU«DYYNQQOHEDW SSOLT X «
F @ HO/OAD \GHU 2 J O H ROH.QY'W LY R DK X M/VINS S O L D X HH XID W WIRX VWURW D FK D W

(QILQ D W WGHYWLIQRYCGH V MMV WK XIR HD T Y H O® K« J L PLHV FEDHDR © D\ \F H WRVB K U DSWORMQ W U D° Q B SO L F D
G «JLPH FRHFORWRLQV YD RXNGWWUXRBQWNLHUV

(QDSSOLF®NY BRI O H G X& R GPR Q « WBWU®GID Q PIHHIF kKSIDW KR P S D U W& IRVHH@W W LRRRPB @ «PLV VL
G DFWQRRYHGENYHOWMNVSHQGWY WURY L VFOLWMR FL &WkHVWIROQ QQH¥LUFRQV W FRISHWVLRQQ |
O H[LHWO WL QAHEUIWL R QQBRPRNQ G H

/IDYDORXUXLGIV&LY SR @ XEOPS®HHP D QG5 UBMO DV RFL&WH VWL R Q RXVXONLW@RWHGQBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWV/HEOR VIV
VVLHWWH 7TDXEDU2PH
GHWXVFULSM@BR@WDFKDWV - E

&RPPLV\GHRRXVFUDRMERREVH23890  9DOHXUTI XL G QWREG WD FWLRQV PD[LPXP
&RPPLV\GHRRXVFUDSWXRQH23&90 9DO NI XLGRWREG D FWLRQV 1«DQW
&RPPLV\GHIQF IQRRF T X 6'DH23& 90 9DO NI XLGRWREGHDFWLRQV 1«DQW
&RPPLV\GHDQF OFWX E\DH23 890 9DO NI XLGRWREGHFWLRQV 1«DQW
YUDLDF W XIUG\2 3& 90 $VVLHWWH _ 7DXEDU2PH
$FWISRQ 778PD[LPXP
JUDGWHVWILR@QFL=UH $FWLRQ 778 D[LPXP
)UDDG P L Q L VA WBIW DRIV $FVQHW
%
CODRFLGWHVWLRO $SFWERQ 778PD[LPXP
$FWLRQ 778PD[LPXP
)UDLQG L PHFWPXFRPPLVVLRQV
HWJD&MHVWLRQ $FWHW
&RPPLVVGRRXY HPSIQWO XHV 3U «02Y HPXEKW T X H LDow
SDODRFLGWHVWLRQ W UDQV R RWSLAD® W LR Q
&RPPLV\GHRRUSHUIRUPDQFH  $FVWHW 1«DQW
/HFRP S D UWIHX\Q YWHW YA TUX @ G /R Q F\@ DIGGW D X 28GR QW VY DEM HVWRR[Q P XWH U BOIW SRXWRAWHRUPBRRRQ«PHQWDL

YRXSR X YHR QW IDAWRHFUGW K VW LR Q

/HWRQW UL BXWIARQDH VWGEREB & 90H @SS O L FDXY GRQG X,GHO@DUWLFOHS ¥ RGAHR Q « WIDWUMD Q F L |
VRQWSXWBMRPSDUWLPHQW

(QVXGHMDEN GHVEXOXWUBBNXYHYWKSSRSW@HERP SDUWEPG@W W FLQUHR QVWBTFHEMFR %WV
H[FHSWLR@ROR ¥ X U WOV XDH FR X Y UG R FIQMD QFEXEV X G R F « GRUID L Y B ORI RLRKW« V H DX H
FHW DLRL WQWN « P DW L TR HPUHIHOPRQ W DGINFR X Y U « V

"H SOX&/HMIDQN&D D HFKHDRKHE/M @DUWLFGM2J0H RkQWEHDT $ 6H X Y HQV\WIH W XOU&RP SDUWLP |
"HVLQIRUP DPREPBQW P H QWO HRIGIFW L R Q@HA A MDE N HF K HY RKBWV SR QLEDUBKDO URFLEWHVWLRQ
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&RGH6, 15 F W ISR B /DVWUDW @LICHY HV W E\DWHPHODM V WE RIQ V ToXHH
&RGH, BFWERS W D X[V HF U « GLIW/(HF K R L& HW L WGJAHR/Q K U GHHY L H
&RGH]1$SFWLRO SURFKHEHOZHEIG L QBRE K852 &25325%7( $16
PDLBSDVGHPDQL2HH OXV{(YBHYV\WRQG LW LRI «
OB «YRGKWDR BKENVD K[HXUREDOHVRXYHPHQW
&ODVVLILFDWLR

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

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

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

DFWLRIQWXOWBVE®OD@EWDFWILRIQSODFDU

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

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

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

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

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

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

FRXSRQVYQYHWWKXVRYV

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

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

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

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

VWUDWOIWHRKBERPELQHQW

X @ DSSUR|G|4‘HN\SH7RSGRZQ}«WX@BKFRQWH[W#QRWH* HVWXU HWV DWW U & EEXKCTHT %R HW W H X

«FRQRPLGT"D"DRQHXUBXLW«OHFW@VLR‘Q/G«H&HOMH/N\RPSR\&J-EDD©F\’/(XLYDQWH

VXGHNULWPDHWVR «FRQRQRM‘WDEOGWMP%*QQVXYHUQDQ]:(BIRVGHH*RXYHUQQSH«VH‘H@YN_HUR'

VWU D W @UH[5 R \DDW L R QXKW D XD L Q WHUIQWLEL O LW o p R e+ J O R E D@ € DG DB Q BBWKY VW RGHT X

G XUD VEIRR/Q VB IHRRX U ESHHW D XH W F F R HPIQ W/ p ) | QD Q FGHD @ (F K LT XD WW OEFHSHMUIF U « D W QRIQ

ULVIGHHKDQJH LP SR U WSIDQMWL RFGLX MH W

XQHDSSURFBH W\SHN% RWWRR DQDO\GHV v (QYLURQQHPWMERFLDO/HV FULW2URFLDMKXW

FDUDFW«UGW‘KW—H‘HWVHWWKDTXHLVVLR%QYLURQQHPHQWE[\/VHPEI@@VXQHQRWBH

lRQGMB{GH\FULWPU“HWFERQRPLHWQDQDOBV—WSRQVDE—LBDWWHOOWLH—E@WSWNW\SGIH

ILQDQFLLQWPH'R.D(QH\NHLEQQH(CEJ«WHUW{BRGKWL\H:\Q:LRW@FHUQ«H

SRUWH DHXLIOVOBK S¥FLIL VHFWRHRHWWWXWWHYV SRXOHYDOHXQ®XVW U LOHOFQUH W aUR-R\L DEKV
HQYLURQQHPRQWDIXYR Q G xXVWK MO D R VBH
5HVSRQVDELOLW«

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




SRXQWHYDOHEHWHUYLOEMRWERFLBERQW UL EXBIGL QY H \HWIN VW « | « DHE&R GBI UDQVSDBHQF
KDXWGKUGD@RQRWHSHVSRQVDEDRQTLMED /D )LQD QF IGRHMD (F K L TAIVBIR QUEW HV L W W H U Q
QRWHKQYLURQQHPHSUMVHQWH ODQRWGH ZZZ OIGH FRP
5HVSRQVDELOLW«

/HWFW KR WB&ULY «V

/HWDXHQRWD {6t RGH¥PHWWHGRSRUWHIGNYODH

W R X M-RXWN'S « Ut H X U D/HWFWLRQV

(&+,48,(5&5(',765,(8523( Q LQYHYDWEDRWH V

& H WQARHE H X-W U WG XH@BI@ HF R QW U RMH QY H. FDW DRV LR Q V

/DQRWWEH PLQLPHWM[ «H SRX¥UFRPSDUWLPH@WLW GHWVU «D QHAM®D VW U X BEOMNM RKR Q«WDLUH

/H FRPSDUW ILRNGIWAX LBH VS UR G X& MW D X\VU?2V
'DQVWHDWR»XQH QWUHSKUWDORW D RBRRQWQU pDMR U LW DOLLEHRIMEN FVMIH[SRY GW VR W U X P H
GHVVRXPLQLPYPTXADONVRFLEWMIHVWERRWH «PLGDQXYQHD XWEHY L&HY DWQHW WE I« ULEH XUH
FRP SDUW ORBIRWL W IXRO® « P H W WHIKKE «BDQVH | QG«SHQG IGHOBOW L RQ D@L W W H X U
PHLOOBWGHOWWLRQQDLUHYV

30XWDWUWLFXOLBDQN PIN QMWW
&HWDNSI-EBUR(F6I(|-DER)¢VXQM/DE|]—V«OHFV\UL«\G.)V\F@’\I—LRQGDQG/HWLWHU«DQQH}]/RFLDCE}@F@\RQHXURSH

OZXQGYH QY HVW G\MAWVBHRPLHQW 8QLR(XURS«HQQMWVRFLDWURG «HG®HLEUH
(FKDQJBR\DXPBH) L/ @ « FK « DRDHHP X®H HW LW U I
ILPLWHWKRGRORJILTXH XWLOVWIEH D QW& H WY L WAk | L FRLBNDRW LW D L U

/ZDSSURRPHWLBIFD QD BS/EOHQWUIREVHMHY G@XQRW D VOLYRHQY W PUHIGWY R X W FORERW SDUW L P
AXYUIDID)LQDQFGHI B (FKLTUMBRWKQBQDO\VH SR XU HMWY.TX @ G H/ R © F VOIHMQN L WBLHHN'W W
TXDOLVBEHWIUYDHV LH®M VU R Q Q H P\HROP. DHOVB YAO D FDW«JRWIXH/ R QR QRWRXU « SX WS YF X O®MNVV
JRXYHUQOGBFHWFWHBOXV L HXPVY BHHXY HQW H KD XUW Q G H /@B BIYJ H Q FGIND R W DRIXER@ V L G « U
LGHQW HI@UHMWYHFP « WKR G RER VRFLEWHVWLRQFRPPWHSDOBRFLEGWKHVWLRQ
PDLWXV\BIO XD UJHPIHYHB DT XDOGWR I LQIRUPDWDR®& HW LWREOLJDWMHAUBRQHXURSBQLRQ
GLVSRYXKEBOWXMHWYV (XURS«HQ®WVRFLOWULR«H@WYHE UAKDQJH
S5R\DXPHIHED QW LPGWH GH) DRWED QMH YV
(QHITHWI D Q VBINR@GHIUD QEHUWXBHGRQQ«HV WL WIEK\ J D WQBLHKRAH HWROHFRP S GIHW L W U
TXDOLWHDWXPAWLWBWRX@NVTZOMHNQWUHSULWHBY\SDWGHWPHWW IBXSD\V«PHUJH@MVWLWU H
HOOHV PHMHW@®R QE«SHQG BOWM XD OGWRHWWH E « Q « | L FRLBIRW L W DA X IBRI Y IVVOLYRHQY W PUHIQGM
LQIRUP DWUH® @ D@ « O L R UMRQMVRMDGWHS RUWL QWR X W DIIRRF SD UWIRXQMWMY HMWVY.TUX ¢GH/RQ
(6* GHNQW UH 8 VVH@E WELDH F H OF-OMDEW {WR J2Q H VD F V@ IHWAX G H W L VGUHHIVWAB MV « JRW X R @R Q R W « V
R XU « S X WS¥F X ODWMINY XMW QGHRHQBIMIHQFHYV
SILGHUHQGWRHD® QDO \WES O XYHUW L GRYWIHBD®H GH)RWDRWERQV L G<RRPW HEODOURFLGW K VW LRC
YLQDQFGHOH(F KL TWHFHRW FH YW IO HYR L QQM®O X V
VXVFHSWGEEDVYRQUPSDFWRQF WEKWOHWQWUHSULYBMVWQRQHIL[SD\GHOLP IGWIRWYR « S D U VHAIQMWLLRH
«WXGHWMXONRFLGWQMWR B QVHP RGN QMHX[«V « P HWWHROUWH UDEDLWY « V
VRQGWIL@XFDVSDEDWHWHVRQBD B «ILQLBDLRQ
HIKDXVWLIV /HJ «UDSHNMD O HPLHQWM MWL TUX @ ®D[LPXPH/ RQ
DFWQHWQREOLJDWXRRWGR GXYHFWHRQFDLU
(QILELHDXHOPP « WKRGRGADIOHD OMOBV RFLGM« DVVXUDQWHQWUH SRIQMW PD[LPX® REOLJDW
JHVWDR@RXREMHEWLQWGHWOKPHGQGWRYVSHFWIRIYYHURREW HY GH @RED L J DRMRRRY V
S HU P HVGWDADV \GXD B XD CHQWd U R Q Q HHPWIRFAL D@ HH
GHWQWUHSAODQWHN TXHQQKN Y \OWIDW W L BIHODW LRIQE HO @ D F T X HWE WALRLQA QF R X WBVHY LI HW LW U H
VXUYHRFRQWURUYHVXWHHUFGEHLFEOHY RMU O@DSSU«GXDMWALTREGF U « GILHE RVXIO DJ H F K H UHRAK H
SHXYD@WP HEHY RSERVWHHMRRILQYRQD XDOLVW@Z D QD QWHBHPHL QD Q F& MY HF K L DXIQRKMN XOH V
(6* GAXPHWWIBRUWHIHXLOOH QRWDWURSORGOMNHDIHQFHV

3DWLOO DOWD\E S UFERFKHAX QLY HHUWHE D VHX ¥ QH /HVWQRWD\WHRQM R G Q GHMAR@PWOOHWH SR BW
DQDOVYXEMHEWEY HWEEFHYL Q VIZ DGHDW R FLEW « J« UDMRIE M @ L Q Y H V WLIQAXVQFIBIZ WS « J U D G B WLOR Q
JHVWYRQH&PHW WSIBXWD UIGHDIQVAVHP SM SOXV QRWDSHBRQD@XUGHY LBHOGLQYHVWOWHP
OZDSSUREKMMI IRUWI XIFRQVLV WHOHFWLR-OOQHUHFWRH QDODMFD\SDBD\GHFKD T XH W X THWL R
«PHWWHKHWD@WQXQH\QDPLTBMDP«OLRBHDOWXB G « FLERARGHRQVHODHIRRIQFHUQ «H
SUDWL(BXHYH XSV « VHGW®R UP LW BV SR V V LTEOH
FHUW DR BW W® MU V H QS/DMEHS U R J WaM | L VEDQMW /H\O L P LAAZH\Q Y HV WG ¥ MHA B Y F VEIHB @D SSUF L
UDS SIRUDWWHQWHV GXLVTHIU « S DOVHD/I H Q F3HHY R W DSARDRUQDR QWU H
O«J2UHPRGWI IH@RQFVEIHRPD QBORAEHI F « TXL S
3RXMQH QIRUP BWXYVQW D VXX « WKRGROGRJILEHHHVWLRQ
QR W DRLL\RHQQA X Y UGID QWHF RP SD U WH WHHQOAL P LW H V
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QYHVWLVVHRHQWW WGHAD X WRBHM QLVPEIN 5 | oo r oy
30ODFHPHRRWOHFWLIV
/HFRPSDUWQIBHREWDNY QY HYWEGH GH/RQFWLIORWDHIHOQHNSUL QFL S DIOHPHE@WIGHY Q VW U XP H
HOQSDURXDFWLEBQ¥3&9UDQEGDVUVRXURS«HHEgQ |LQDQNGHUMLER@HXRFLEWHVWERZEQVWUXPH
IRQGWLOQYHVWLYRAPMQRQUDOBDIGGP3&H FRQQD OHAMRRW/XWORDQY «GNMFWDUFK«V
W R X WGHD V VLR 0D W R X W « V H IBHQ HS D V= W UHHR
FRQWUD@wmm\wuD\/(B@LLQYHVWLWHHWL@LVTXGIHJHVWLCRIQ/FU«WLRQ/QD/L\M\I-GHJHVWLR'

GP233&USDOPRFLEWHVWRBQOXQHMRFLOWw«H GLVFU«WLRKSDUMRH2 38 HSRVKOD/ «OHFBEHRQ
YDOHXMVLVXVQM LV TIXHRIO 23Q@H/ RSWV QY HWWR.X W

, QVWUXPFGHQWY «V PRPH X0 HAWD O HXHBD ¥V U | R U P DISMHN R U PO F |

/HFRPSDUWY RBQWH WDYHR V V L EG @I QM HNHQL @ 2 38HXCGAR QFW UG 1 « U LEHX RHE MHE MALW LIRYQD O H X L
LQWXWP HQWEDQFEt HUNU RHJRFLUYWHPDUFK«VOLTXLGOMO 2HE HXWQRXWDMRXQHSHUIRUPDQ
U3JOHPHBWURS«HQIVQWHUQDWRRQMKFDGUH Q«IJDWLYH
OP23&S0UHQGHBRVLWH@AWBHRXYQWBRUWHIHXLOOH

FRQVOWH. V TGHW D XI[WY HQ W X H GFGRHRABUEHAN TCKHH S5LVTXGHHND X[DYDO B@X U X L GHW R $®R X LEWD. VVH U
FKDQJBRXWXWY FH[SRYXBHVQVWUXPRQWRLHWPHVDBP L QB/XIUP-MQWHQW

WHUGPBDIQOWHD GG HO DHVWERIQ V TBHW D X |
S5LVT)XGH U«GILMULYV THR U « E RW U H VISRIQ & TGKHH

I H\M Q VW U XM IQIRIQW EDLVE/HO D XD CAWWUY « GV QH W VB H KRIXG HG « | DM
IXWXWXHIQ GLFHYV F HG H U Q/IDHWD O KXW L WBlHHW « D RERE O L J D V& D IQWH
R S WMORXWY L VAWEKWQ GLFHV OHVTXNDYY HOMARI3S8H B L V QWY U DX Q B R W/G/HH
RSW LHRIXW X@HKDQJIH OVDOBXUXLGDWLYH
DV VWID SV

5LVTXGHSHUWGEFDSLWDOHUNHD S LW OR GOXR.UW
&H\R'S « UD W IHRIGIDMW F W & DWW L P G\® XIRHVP D FWAHO Y HQ W KK @ L W MBS U LL[Q | « U L iXDY D O HGX D F K D WA
GXFRPSDUWLIPWQWW U XIRIQOWMRBEWR QFOXWF / LQYHV WHWIWHKILMH R @ D S LIMOD. OV L D IO HPEVBIW W
GHVQWHUP«G«OHBWBPO®RVL OMHVWIRKQH QH DD XIWUHVWL®W3XQ H «Q«|IGFDKKFIRBD ®W L H
GLVSRGHWQPWBRAEYRKOBFRPSRVIRXOREVWGRQ SURWHF@WDRRQWD O
SRUWHIGDRROSBUWLPHQW

5LVTX3HFKDQJHO/ @ DGIXWLV TGHE DL V& HBG H Y LV H \

7LWUBW«IGEQWULY «V GOLQYHVWISDAHBEQRWAODGHYLBHU «I«UHQRH

D /HVREOL JDDWLHESW LEIQNHPERXUVBOWQM E« SRUWH | BRIHKQRD G HE D LWV&P XGQHY LSAHJD S SR U W
J«UDSMXDW RUHFRXUFH\REOLJDWIFP@WPRXH OZHRBROBXDXLGRWIEWR VVHU
S X W W}DEXTHZ H Q V 16 REEBDRIF IRHEOLJDW D L U H
E /HWRE O L JDFVRICRYQHW ARG W H Y GHOMFNWH R D Q F L HBUL V T XAH. WMBH\E X O DML KL H O GH W L WISKH F X @ QWL
O Bl« U DSRX WQIV H UNXHEE MUL VEDDHIBD LPGWH GH XQWLVTeHE«IDLOSODRG HYX I HVL VEWHIED W « JR U L |
O DRWW L QYHVWPUIHDEM (Q FD\G HED L VG HF HW L WM B O H X L
F $X W UMMALIQRW JE DG WU L Y @Y « U DR ULLLDY H V WALIUT X L GIRW LEWR. V VHH §0 XO/HWR O X RA M D Q Y&XWH V
GDQWODLPGWH GHO@DEMMNG HW L W.QNW« JEIDWY WV\S KV LQVW U S RN BYWWH G X OM®R XY HP HRNV V
G«ULYREOLJDWRAQNUWLERHF WG HWDUFK«VPDUFKR GWR @O RV UTX&ORDXVIRIPPEHOBDLVVH
U«JOHPHRXEKW ¢ JW $XFXFRQW UBHIRWD@H R Q
V@DSSDOKREKLJDAVRIGRIGM WLEOHV 5LVTXH.&« O XWLO LG/ REQRIDWKERRING R Q QBQHY/

GHWAWHE/LWNERUGRIRUMTRE@HP ER X UVE RSIQIG
/HULV TXUF HW\ SBIZ L Q Y H V W U W VBIPRHOIIR Q W D QBVWX U H P E R X U V HL B @BIDO X W UFHM« D Q F LFHIUAD Q F L H

LQYHVWL SULYLO FlL«IVQFEKMUMRJIUDS KD QWIWFU«DQFLE
VXERUGRIQWN P E R XDSWOHAU « D Q RUHINQ B DU M V

"«STWV DYDQMIVFWLRQQHWD B L Q @& KFUHWSGHE H WAM B D
1«DQW VXS«ULRAMNOXHDXWBHYDQERRDGHxFOHQFKHPL
GOXRKSOXVLAGDXVSUKY X NQWIERFXPHQWD)

(PSUXGQGWHVSaFHV G@«PLVGHRGMWLWGHNU « D QFXE R UG RBWSWX V

/HFRPSDUWGRHED WSS HXAWUHIRSUX QB/BEKWS 2F HW Q « U D O HHEFMGW « Y2 Q HP HFQW®GILMA F VO@Q@ WH W W

6DQWYRIMRFDWERQVUUWWUXFWXUHPSHRBYW RO FHUB[L VMHLY TGH DL VO/HO ¥ D O 99X U XY dsHW L

GOHVSAIFH VWMV UR XWHHRISRUD LU RMDWKkROW U IFRA3 &G XW L O GWHREORQDWLRRUWG R G XMNS RV HU

HQUDLWGR®S «UDWLREWHVOXHUVKYQYHVWLVVHOG RARXAULVTEHSHUMOAD S LED®DQ Q XROXBWLHRER U\

HVG « VLKQV W L V V HHRQF @ WUR/S « UD WALHRVQRKVFUL SWGRFRWK SRQ B LV F U X\ L REHD @ « P H WAWH QB H W XWUW W

UDFKDWS/D@DWLPGWH OGDVHUHPERXUVIRRKHQMR® K'Y D O X MWW QRS P H C
O H HQG H PDHVQWUDHRMHMV L WIJRDAY D-QMAFHR Q VL G « L

2S«UDWIGRQNFTXLVHWIHEQIVVLWE@PSRUMGBHHYRPPKRQBULBHFRPSOH[LW«
WLWUHYV
1«DQW
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S5LVTXHOL«t OBXWLOLEPREAGRIDWRAQYNUWLE GRYQ W L QH MIQ¥H G IS X X-W BER Q W GD D B MH % Q/HH U
FROQWLQJHMHWWREOLJDRPRERVWUWR B WH D MROQMH VG « FRWKHEVWD WO B DOBXWN HGQGBIXXREOLSRWUR
GHWLWAUHAV«D YXKHERUGREPQEDOHMVDEOLVVHPBRWYVYBRHQGUH

GHF U QRIXO HFWRP SDJ QA @MV VX BRXGRAMH«DVVXUDQFH
«OLJLEDHMOHXURQGYURSUHMOHPHQWWILXIHVSLYVTXGHGE XUDERGLWIXIEOBLQY HVW IGUHPEHOH
S U «V H QUABHIW L | GRAWARIGY H U WQERMIVR GELHQ 7RX WY « Q HP HRXWW R X WHW XDWDR@HGRPDLQH
GROWRPLOBR®WGHPLQX«FDQLEEBMNZULGRZQ HQYLURQQHPRFWO®HODRXYHUQBRE B E®MHU
} HQFD\GHVXH®DQEB XQ«O « P HRVF OHQRKHXUH[HPS @I KDQJHPHQWDWILY BB WW IV « F X UQ W\«
7ULJIJHUSU«DODEOGAHQINQOHSURVSHB®@XY HQW U H SIXUYHWM V S H FSADH@NW 2 J O KWH OTOXHS H V
REOLJPRQR B PR QENOLHLIGIFRVEHR/S W GRRR Q Y H U V LVRDQQ F WL RITDO BN Y HW F X IV 20U Y LSHRXW D B RIWQ
HQ@ FW LIRADAVL Q LGWO BWR M W@ D& 5 « J U D G BWIDR QL P S DF ¥ DUWHROS RW H @ WU DO XD L QY HVWL V)
VLW XDWQRBRQF [®USHD X&XU LV TGHF U« GAIMFHW D X[ /DVXUYHQBG QRIH¥ « Q H P R RGN X QAHH @ DWW X [B\M X RVWQ
LQK « UMJRE OLJD\UBREW IGHOW RBGHER@ Y HU V LKRIQ OHP FRW G X EUKMQHP RG LI L F DBMLARIY W U D W «.
SH XD W U X QEHDU VA&/HD ¥ D O IEXD @ R E O ERIQN HRIQV IGE DBIY HV W LO/HDIBR B @ WF R P S OL M [ F O & VIMRLQ\GUHH V
FROWLQMKEWHLHXBHOBGRQVWDWWHHWDXWUHFHUWREPEWW BOXYU «F LV « OHMWM H @ ¥J D WAHV
R E O L J DROLIRVQWLE BOHMW\R H YW1l O RGIFR Q G L\WMLRBYV ULV T & H3/X U D ESHDX. YNBQI\W F QHAB H W WYHLRLOWM « U L H
SDWPZREOLERYWYRQWREWOHQ FIRQWHU G MM WDLOMW «FDQLVORWDPPHQWHEDLVO/HIMHY HQ X&H V
«Y «QHPHRVFOHQF & H XY MW U DCQHBU S U « F L D WIRRABO/ XD HY « \GHG R PP D JRIXX QI «S U «F LONY DR G
SHUPDQHQW®&IHD P L QY H VWLV @BOHVQ W « U ~WD/O B X F W L IR Y6\W D S LSADIXGD H YHW D P H Q GRHKV
FRXWOX QARQY H BWO BREEDIEHRFW LR Q ULVTXKYOHP HQ YODUHVERHD @ D W GBI L V T XGHHV
5LVTXBLOX VHXL®H FRQYHUVERVREOLJIJDWLR@EYDEHOEWAMXMHABYF LI L WHHIXHOHF KD QJHP HG
FRQYH UWALFEQ@W NMQ JH QRMWHVXGEF R Q Y H UV @ R Q HF O L P D WAL X R E D HXOQ WKL V T XGHHS X U D ED OH QMY
REOLJPBWRQRBUFR QEVOHG HSHGHE D VB IHRR O Y D E L 6 S/RFXO HWH Q G H PGISN\R G KLLQ\DWQ FHIMWAMY FH S W L
GHVR&PHW W,KDX® D GBIHO @ « Y 2 Q HIPH®EWW H U PIDQ K5 D X'J P HES/OBIR @YH U P H

FRQ YHRBIHO @R E O HDWWRRG L QDL XY D VBLHR

VRO Y DE VIBILERGIOB U R E D BHOR @/NH HWRQW H 6 5 /£ | 5 B K H GRS KD L O Y H VISH/ H X L
S5LVTXH&OBSHURX OV XVSHQ\EERXSRQQ

IRQFWGR@¥F DUDFW«UIGHNVREOHYDWRR @MU W LERPHUF U L SRR Q «V

FRQWLQJGI®WHIP BEWRXSRHOMILVF U «W LR Q CHFWER 7RXVRXVFULSWHXUV

SHXW DB QXOXVSHQDBAJ « P H WWREKRP H ® W $FWERQ«VHUYOBWRPPHUFLDODWEBWLRQ
SRXXWDHBE«ULRGE«WHUPLQ«H OWHUP«GLODQHYHUYV

5LVTXH&O B LQWHUYBE QMR R G HWed X O DI RQ $FWL R VHUDXHQHVWLMMHMY XWLRQQHO!
SRLGW) R DOLGLOHR X W RGJHIW X O TEWHNRRL®Q H

WRRRP HGWP D Q L AL F U « W TR@QUERHIW L QXRWR HR G L QY HVWLBWH X U

MSDYLDBOHIHVW TXGBBIQ TXPH W WUHTROHU WH FRPSDUWHV WRWWE G \EHU VR BKNVLT RV
VRXWEHQXW R SIXE QL BRKNIP S - F KHAk P H W W H R B U D CFRQ VF L HRNMW VV T X HM U H QWEDG « WHQ W L
GHYHQQUROYGHEIMH UBLOGIWHUHWURXNWG U G DFWERRWIFAPSDUWURHT@MBOBLQYHVWHY VF
O@LQF DGBESL\WAP DMH S DK W HHWH\G HW w e M x u WL VEUHN«D QFREOLIJDWDLUHYV

«FK«D@RB HS R X U VXYW HHP HDRW L HMYWPER V H
RXGHPDQ®WFRQYHUGHRREOLIJDWRRYWUWLEFH4AB, (5&5(",7 65, (8523 ( SHXWHUYAHVXSSRU\
FRQGLWLRQMHOPWVRGYQVGHV FLUFRQVWD®EHYYHVWIEVE/HHIRHEPW J «U«YDUD )LQDQFGHIH
LQG «SHQ GHIHRORB /G « PHWWH X U O (FKLTXLHU

S5LVTX®IL& O LQYHWBWFDSLWRRQWUDL WY HAHQW
KL«UDUFKQMHQW L8 RRIMSLABBIXQYHVWLNGHXEY 48, (5&5(",7 65, (8523 ( SHXWHUNGHVXSSRUN
REOLJFW QR & UVRICEDLOS H OVWWAIWX QIS HU@H G DLQYHVW EVO/HIB B&OW J « U «¥D WD )LQD QF GHIH
FDSLVXR@D|IEBWHY«WHQWERBWDREW WY © (FKLTXLHU
VF«QDULBMV G«WHQW IBXIRE O LJDMRERHUWLEOH YV

FROWLQVYXEGWERIGWU D M QMB/« W H Q& H¥uwL R QNP RQWDQMIW L VR QR R DY B U FEBU R GXdIM Q G
5LVTXH.BXUHSRWMW HPERXUVHRABGWXSGEHW CHOVLWXBWURRQRHIGQRY H VIRXDNBHXUH U RO H

RE O L J DA/RICRQW ARG\ HE VHRQWH VM R X/DR U P H GRIWEGRBPSEHHWRQDWULBRIUYRBIMBOQWXHOOF

G LQVWUXGKQSHU S « WIOHIDHDRIQW PER X UMD ESH R 'HVVIRYAEE VR G@\D U DHFQWHW VDQWPDLYV

GHQLYHBYG«WHURLDY®MSSUREEWDR YR UYPRRHPBHERERXKRIQR QB UHQGHULVTXKUHYV
FRPS«WHQWHSHXMDWXSSRYMHEHREOLJIDW LT KR VWLRGIWWIDOHPHRUWHRHEWP PDQI «

FROY H URREW L@ SHQS KW X H O BEEE R X Unoi v LY H U VXILENID PO HIZQW HV W LV D HITGHQ MED \D H V
GDWBH UHPERXUVHPHQRWE OLJDWIRROAH UWLECHRWHLTXHEXRUW TE HHYB &9 0

FRQWL QJHRWBY R UPEHFD S L WP D Q HIBIWW

SRV VITEGMH LQ Y HVQHNAEHRE V@ B H WBSW L Q FLSX® « & O D F H MG WP P D Q G « H

WH® DW WHO@EDME U H P E R X U VRIRHTQ\W O TXOHV H
TXHH/ RLW

5LV TGHD L T X G Q¥ H UWHFLL U F R Q V W BIDFWAU H
GLIILFAMWURXXBWFKHWBB®E O L ARQLYRQ W LEOH

6XS«ULKBXD@YV
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ORGDOGWME«WHUP LHXD \WLIRGVEBEWRREAHML.VWULEXDEOHYV

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

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

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

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

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

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

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGB )G «EDUFDG2UADQWLQ

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

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

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

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

ORGDOGWsD/NVDGEKRRPSDUWLREQX\DH WLRQQ HDXWUVHALWFK

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

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

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

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

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWV/HEOR G V
$VVLHWWH 7DXEDU2PH
VRXVFULSWILRWYFKDWV

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

YUDLQ G L WPHDF MWPUX P
FRPPLVWWW®EMHVWLRQ
&RPPLVVGRRRKYHPHQ@W «02Y HPXUX\D TWH DQVDFWLRQ

$FVWOLH W

1«DQW
SHUOZRBUURFLSWHVWLRQ RXRS«UDWLRQ
&RPPLVVAHRRUSHUIRUPDQFH $FWIH W 1«DQW
/HFR P S D UWSHX\@ WHN YWLTUX @ G W/ R Q F V& DIGBVZ D X MB&IG\R @M W DE M H V WRIR[Q P X\VPH U RBS@IW 3RXWRX\WHRUPBRRR@«PHQWDL

YRXSRXYHR QW COFRVRHFUGW 6 VW LR Q

/IHWR QWU L BXWIWRQIDHVWER@23&E @ SSOLFDOX GRKQGX ,GHOIDUWLFOH XX RGHR Q « WIBDWUMHD Q F L |
VRQRSXWDHHRPSDUWLPHQW

(QVXGHWDEN GHVE XOXWUBBMXYHYWNSSRSHE@HRP SDUWELDG@W W FLQWFR QVWEDHEMFR Y% W V
H[FHSWLR@RDR ¥ X U WO/ XDH FR X Y UG RFQMD QFEXEV X G R F « GRUID L Y B ORI RLRKW« V HTX H
FHWDLRL WQWW « P DW L T RHPHEHOPIROQ W GIWR X Y U « V

'"HSOXSHMIDQNEODHFKHDRKHEQH @DUWLFGQ M 2J0HRKQWGHDD $S8H X Y H V\WIH- W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ

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




&RB,6,3FWISR)D &HOMDWUDSXUW
&RGH,3FWERS Y'HVSRVLWERODHWFWLRGENBWRVHQY HUPKOHYV
&RGH,3FWLRG DFWLREBYURGBIHWI XJHFHY LV BAMZDGHBW HQ G U
GHSYRVLWAIR@VWE R UW H NXEHMDY WU XIRBQQ@NFLH
FRPSWHGMOHSRWHGQ®WDHESOU « RAUVBDXULIR Q
Y/IDIJHVWDR®Q LR®DNS SXIMHQ W « O H FWILIRRX UG M V H
(&+,48,(B$75,02,1IHVNFRPSWUP BRWWRE®HFW W L WUWRSIN-N IREW HRXMHUDYGHO P LVH@RHXYUH
JHVWHR@ZRIXQUISHUIRUPQRBWEHHUD GMIHVW LR QG @ XSQ RFH VOSSO VSD 0 D HQ FR Q WULHE WHE H V
VXS«ULH)«BQQGLFB&MHK«LUHQFI'H.QGRIP%RVLWHHQWUHS@WVTXQGBHWHILI-Q(YLI-(im‘HN‘WHWLRt
06&,(XURSH ,ER[[ DQVb 67 (5 HVBDVAXXB DQDONRAGDPHGWXDH GHRYVVLHL
FDSLWDOLV« DSSX\8§BXQB R W DOWLYRHD RIS Q@ QHW HHUSRH WIXQW
SOXVLHXUWVPFYNR@QBWDPPHQW
QG LFIDBMHNWUHQFH OTXDA OWRQDJIHPGHHQW QWUHSULVH
ODXDGELRYVEW U X FMQOUHF L2U H
/' LQGLFOG MK KW HIXFRPSDUWHVIREWFRPSRVLWH OB LV LEX®DHMNWY«V X BHDWPEWUHSULVH
VXLYDQW 06&,(XURSH ' ER[[ DQVb OHSWH UV S H BWRUYRILW VAHE RB« W LH U
a67(5FDSLWDOLV« OHDNSHAWVYLURQQHRW®A WIDIRN D V S/FBRKWX O D \
GHOPDOHXU
/HO06&,(XURSAFRGHORRP BH(BJ HVWH S U «V HIHN DWBIQ H/ « O H FGAHVR. @DUHIVIGH MR Q G ¥ U QWD O HMT X LS HV
O «YRGHKHWDLBRKXPW LRHS/D \ @ HS/O G\« Y H O REB@ « V GHD)LQDQFGPM HF K L HX&RI@WD Q DHDW\MHEK LWR.Q W

(XURSHOHVWDOF XI@QHXURMGLYLGCGHQGHYYHVWUXDOSD®VD X WHRE UBIND «TXEKBHVWLRQ
/| DGPLQLV®H BWHHIVBIG & /LPLWHG

2EMHEWHNWLRQ

(&+,48,(38%$75,02,1QH RX UBDYW HHSR ¢ & 0 XG\H
/I \JER[KURRUSRUDWRWIHW XQQH{RGHORRPEHUJ GHRRFWHWKOADUF&KHDFWLRQV
4: & HVWHSU«VHHVBDLIR U PGIDKFS U X QUMW « V
HQ(XURVOHVWDOFXBXSRQ¥LQYHWMORYXURY /H FRPSDUWL®WRBHHD ©RQ VW « P DWHMUH WaUt
/IZDGPLQLVEHPMHXGLANWH6 ODUNBLWQFKPDUWHODYLURQQHPHRFWDHME HIRXYHU Q BONHULWaU
$GPLQLYVWLPD WIHREQ FRQW QWEXSH LG K5 « F L VAR QU DVDNB\R XOUX W B WH
X QD FWGIXWH U PG K Bl Q8 HE M6 « FLVLR Q
/HVDGPLQLVWWHFrWHMRGYYRQAWYVFYKW@MHILVWUH
G@DGPLQLHWIR W BKE NI\« U HNH@IRO D (60 $ /HVH[HP S GHM. Q G L RIHWWHHEBMAK D F BB FULWEUHYV
6HWVR@WAXLYDQWYV
1a67(5 (XURKRUMUPD WHIVMQVD XKR W LTGUWHQPO *WH QGLFDWE X UVYR Q Q H P S ROUDMIDMIYKHI R Q Q HIPW Q'
OHARZ2B/HPSDXQW RIAM RHIHXURRQDUD GRXKV DFWLRQWX CHMBWDQRIDFW IHRROGDFBOTHQW UH S
OHBDQTIXEHUDPRQHX U RN VIKEGDOB D Q TXHQWUDRQHS RV LVBHRIG XU QLVDOKKXUWIVW TXHYYLURQQHPHC
(XURS«HQRAIGEBHWDPREIHORRPHBI675VHUD L P SDFRW RWLdIDOHIURGYXKWIFHQYLURQQHPHQ

XWLOGD®@WV LQBRFERGMMRP SDUWLPHQW Y, QGLFDWRXUBRWWUDBWODRIMKT X+HP SOR\H X
ILG«OLGBWREQROX\WRG\WOBHYVF UL P LSQUIRMWHRRN
6WUDWB«UQNHVWLVVHPHQW GHVDODWH[SRVLBEHRXUQLVYKNUVTXIRELDX [

UHODWYREBR FLEMYL OH
Y,QGLFDWHRMVHEBFEPBFAPS«WIBOAF®«TBLSMIHD

6WUDWXWIHWVLV «HV FRQWUH SRMHWRSLEFMWD FWLRQ®DQRM Y VDMK X |
IDJHVWGR®+,48,(33$75,02, 1UHSRWHIQHHVWLROHNIIDLUHYV

DFWHYSLVF U« W LFFREQ R IDEXHG L V S R V IG\WQD. FDQMWV L F O H

GX54JOHPBRW &HOOHRPIEHL@Z XW L GB\LRW WRIX P H@R¥EW H FHIWINDQ D Q FRRIQWL VGADHXIF D G IGHHO D
ILQDQFRAWYRKRWLJDW LREGHY« D QF &M FLDHEWHYH Vv Wa RRQ G V

G@LQVW UIXPBIQRMHI/P H

i OHQHKWBAB QD O(\6FHV XO HWP HW W R XQ VP X P
$1LGYDWWHERBRHIBFVWIILR U P D @ K AS IHBHHY WR IRW
HGODFH /IDQRW6+ VXU TXHVEW WU L EXBH XPHW WHXWW H
COXQHGW SRV LWMWRQNMW «HWIXHW LT ®EBDG HW Q R W DHWIBR @/ H U FSIDXMH « W K R G RLADRVIHE @R F L « W -
G «F LV LGRAD/F KROWEWY HQWEHID FMQIRUWHITHR L OOHH vV WHWOMR P SR\GHE DD O RGLYD QW H
IRQFWLERDQWLFLSPRQRRNVTXIHQDQFLAWWYV | *RXYHUQD(DFMRVBHFRXYHUQDE B « VHHQYALH R
ERXUVhaUHYV GHORR W&+ JORE D\OFHDEWVEDQ LBW IKV.VWRGHT X
GQDXS/\DUJHNVDUELWUIXIDI-F\WLRLQW@DGLHWURILWHj.,b|_QDQFGmB(FKLTX(DWWMNU<<DWQmQ
QRWDPPGHOXNWMKUSHUIRWDADWHE & XQWLVWWOH | pSRUWDQURHL REGMX M W
PDUF&RUD S BiRAUD X WNILHK (DHK WALDHU F K « | (QYLURQQHHWWE®RWFLDO/HV FULW2aUHV VHRWLL
HQYLURQQHPWR@WERFVVHPEB®QVXQH QRWIBH
5HVSRQVDHE. PLWRHD HO OW LAHERW S \8 MW \ SGIH

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




VRFLERWQFHUQ « /DIJHVWORRQHIL[KD\GHOLP IGWIQPWI « S D U WHIQWLLRH

BRXWHYDOHXQGXVW U LAHOWUHMY ANURHFL DKWV « P H W WAHROUYWH UHDRLWQLVY « V

HQYLURQQH RHRQ@QWIDM][S R Q @XWVL@HODQ RWHGH

5HVSRQVDELOLW« /HJ « U DSHMWD O HPLHQWIM YALTUX @ ® D [L P X®H/ R Q

B3RXOHYDOHZHYHUYLPHR RWEHRFLBRQW UL EXBIFWQHWQREOLJDWXRRWGR GXVYH\EFWHRQFDL U

KDXWEMNU GDQWMRVEH 5HVSRQVDWEDQMAEMD DVVXUDQBWHQWUHSWRIQOM PD[LPX®B REOLJDW

QRWHQYLURQQHPHW«VHQWEH ODQRWHBH FRQYHUMREWHY JEQREH®LJIDWRRR V

5HVSRQMIELO & HWSARHF KGH L Q Y H V W DAHBIRPUHGHIY QAQ HR X U F KGHW W
V HQV L B QOB

i "LVSR\GHAXQRM R\H Q Q64 V XS « U LHKHIGEH R Q

XQLYEB®@NVQYHVWLVVHPHQW /RUBGHO @D F T X HWGYALRIQAQF R X WGVHY L& HW LW U H
O@DSSU«EXDMWLTREGF U « GILHE RVXO DJ H F K H BHRK H

i OHQH{QHWSSURGKH[FOXBMLRGX GHW[FOXVLRQYDQDQWHBHPHL QD Q F& MYU®I ( F K LD IXQIWY XO H V

VHFWR HMHRWPHDY H V QRWDWURQRGOMVDIHQFHYV

I OHWWWRHXYXEBILOWDWY X OHVRQYLFWIRQVHWRWDWHROM RGO SHVVRFWOOHWHGRBYW
H[LVWE QFRBHR WHQLP XP J«UDMRE M B LQYHVWIQLQFDBIE WS « J U D G B WILR Q
QRWDIHRAD@XUGHY LBHOZLQYHVWOWHP W
/HVOLPLWHVKRGRORIHO®BESUBFKARRQFHUQHYWHFWRH QDO DXFD\ED B DG HF KD T XH W X DHWL R
SULQFL S DI P H @GMBRQ Q ¢HW L D Q FEXEHM. « H&/« FLENQR GHFRQVHWDYBIVIGRQFHUQHMD LP LW H
SDOHAP HWWHNBEED UDFWREM IGFHVR RWDRLMVRIQ GOLQYHVWGYVIHPBREY FVWELHR@DSS U «FXOWIRKE
AXYWDHVHICQOBRFLEGWHKVWLRQ GHFU«GIMDHDIHQFEWQRWDWR R Q URIQQW W UH
O«JAUHPRGWI IK@RQFVEIHR QD QBOREAHI B « TXL S
3RXMQH QIR UP BWIXE/QW D \NXAXEP « WKRGROGRJILGHHHVWLRQ

QR W DM WRID | L QMLQMAXK IGD QHRPSDUWHL\WHQW
VHOLPLWHQY HVMWNQNWI « | « DEWULWRWHUQHW, QYHVWLVYV HRHQWW WGHIMD X WRIHM QL V PEINV

ZZZ OIGH FRP 3ODFHPHR@WOHFWLIV
/HFRPSDUWQIBRQWWDN QY HYWEH GH/ RQFWLI
/HWFWLKR WK ULY «V HQSDURMXDFWLEQ¥3&9W D QCHM VRX UR S «H\@ Q@
IRQGBWLQYHVWEVYRFPMRRQU DO B D J& @ D3&H
D/HWFWLRQV W R X RGHD V V L | L$FOD) WWLRRXQU « V H UBYHHQ HS D V- W UHR

(&+,48,(583%$75,02,16HXWURAYHBIHD FWLRIQYV FRQW U D ®LYFHEBIDRWQU D VEILGIY HV W L, O/ HRWZDW L L
WRXW B VG EFID\E L W D OG MDRMWIYRFQV EXOWHVD LPGWH GJ23& U SWDOVRFLEW K VWRSQXQMRF L W«H
GHVR@FW)HWILQY HVW LNOHPMIQRI) M UBDQ

DFWLRRQWRS«HQRMVYGH O LROXURS « H QG ,QVW U X FG+QMW Y « V

OWVRFLDXMLR®« HEHIHE YHKD QRPME B R\DXBHL  (&+,48,(53%$75,02,1(LQWHUYkBIQOWL2U N KHDHW

/HFRPSDUWYRHQWMQ%B QPRRGRV V L LI QW«H VL@ VW U X ALHEBVL VOUW HU A VB UH @G B RV L WALRQ N V

MXVTX ¢GWRQFWIDFWLR ISP \MGHKRAHHWWIRDUF KU LI EWLEBWD K[ H KD QH & X H

JRQHRIUD SBH\ FRPSHIQVFW LR D\YPHUJHQWY G@H[SROHBBUWHIBX[IOQ®HY D W L VOmLRIENHHF W
JHVWLRDX @®HLOOBXYHUVLIGHIMLRQHWS H

E7LWGHW «DQRMQ VWU X BXOMNWM RRQ«WDLUH U«GXF@XERG@GWMW UD QQIFXYOIHRD UF RARAOHV TXHC

$YHRF@PLQLPEPLQ VHWPNERM ORRPSDUWLPMIQUWY LHQW

YGDQWHWLWAHAV«DQBKYRFLDEMIHMR Q IXURSH RXGHFRXYOIB®RUW H IBIX[LIO@EHHU « G X F & XWRLQ/ T X H

8QLR(XURS«HQQWVRFLDWURG «HGRHLEUH DXTXMHRRPSDUWL\MN QRW «

(FKDQJHR\DXPBHQ L/ @ « FK « DROAHP X®H HWLWUHYV

XWLOGDQWH DG UWHO DIHV W IGRIQ@ DNV U « VR GH U L/HVL Q V W U XoPW IQORRIQNW

SRUW H | HXH OB H DQV &HV WLW ERHQ IHROW VXOHWUFKkQIOHPHQW «V

PDMR U LW DELAPRVD DMQLYRIY WHAUIHDDBW X WHIRHL Y YIXW XV KNQGLBRW LRXQWD X |

FRPSDUWSRXQWD HMW\Y. UX @ G H R Q@ F VQIHMQ YRSWLRQM GLFNFWLRQWD X |

W L WGJHFW WRADHV « J RIVILHY R QAR @ RWR XU « SXW « VVXOHRDUFK&GM U € JUH[FOXVLYERRQWLRIQV

VS «FXOMHOBR@IHQFHYRWDWLRQ FKDQUMIAKDQOM HUIRHHFPYWXYHFEHFRQWUHSD L

YGRVGHWLWRELJDWHAUMRQHXURSBQLRQ GR@WRWDMNMMTY LY DFROXY @B/« ULHK WBWDQGDUG

(XURS«HQ®MWVRFLDOWURSQ«H®WHE UKD QJH BRRWIRVTXLYDOHQW

5R\DXPH)IHBD QO LPGWH GH) DRWER\GHYV

W L VRUEHD\L. J D W@BLHKREHZ HWRGHFR P S GIHWY L W U W \R S « U D WIHRIGHNQ W F W & OHQOVD L P G\W K IRHVYZ D F W

«PLVSDWBGHWPHWWIBXSV\V«PHUJHQ@MVWLWUIBKFRPSDUWLRHFQWSDUWYBHQ WSHAHI LRRANRXXHAUH

E«Q«|LFLBMRW LW DA XIQEHRIW VVOLYRHY WPHDGM RS «UDGH/RDS

WRXW OIHRRF SDUWIRXQWMD) HMWYTUX ¢GH/ RQ

D F V@ HNAX G H W L VGUIHHIVWAR MW « JRWXH R @R QR W « V/HVLQV W U XIRIQQW MRHBWQFOXMEHVQWHUP «GLI

R XU « S X WS&F X OLHOBIVIHQ FRHE RWDWLRQ V«OHFYWSPQ®RFLOMHVWIRQHLYSREBQWF X (
SRXYRX@BRPSRVRWILFHY WEBRUWHIHXLOOH

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




7LWUBW«JIGHQWULY «V S5LVTXH®&O LQYHVWLGDOEH@WW L BOASHW HWH
D /HVREOLJDODWHESW LRIJHPERXUVBOWQRBE« PR\HQQFDSLWDOLVO®XWOR®PDUFK&GWHSHW LMWV
J«UDQMXDW RUHFRXUPH\REOLJDWIFRMYEIORX PR\HQ QDS LW D O IOADRA\DREHMULMIFR W % R X U V H
SXW WDEXTHZ HQ V B REBDRF RHEOLJDWDLUH H VW G YOLHRR X Y H P HEHAVD/U F X R GB\R GBFO P\D U T X« V
E /HWE O L JDAVRIGRYQHW MR- W H Y SHOQMFWWH R D QF LHUUEDLVM W O X\D SLGXIW XOHMDQGEBSLWDOLD D W
O Bl« U DSIRAX WLIQIW H UXHER MUL VEUIDHIRVMD LPGWH GH YD O X T X L GIHIV 288 H XGR GED LV 8 8 M\D S L G HHP\WM Q'
O DRWW SOXRUWHPHQW
F $XW UHMLIQMN« JE DG WU L Y @Y « U DR UWDY HV W L U
GDQWDLPGWH GHOQDEFMMWXGHWLWQMW«IJEBDYW LV TXGHSHUMWGEFDSIOWD S HURGEAD S LWHB OR GOXR.UW
G « U L YAIVU U DROBADW. J DRMRQRYQHVU VE REGO-M R X VF U L SVWELHOQY H Q W KK QY LW MBS U LL[Q | « U It DY D O HGX D F K D W
HWFR«JRFVXBHPDUFKK&#IOHPHRYXWKHW € JU« [ LQYHVWHLWIMHKIMH R @ D S LMDD. @V L D IOG\PHHEINIW
SXFXQARQWUBHQWWD WHR@DDESHDIX[REOLIDW LGRE N D X%IW UHV WL WIEQ HE « Q « | IGF DIKF IQUID ®W L H
FRQYHUWLEOHYV SURW HF@D RID O

/HULV TXUkFHWASGIG L QY H VW I Wi IBIPAHIRR Q WD Q3. V T XGHF KD Q JHO/ @ DG IXWL V TXXHE D LVEFHG HY LV H

LQYHVWL GOLQYHVWISDAHPEORWAIWDGHYLBHU«I«UHQRH
SRUWHIBPWHXQYRD G HEDLVEBXQHY ISHHUDSSKRUW
"« STWV OZHRBROBVBXUXLGRWUIEWMR VVHU
1«DQW

5LV T XV WMBHWE X O DMK HO G
(PSUXQWVS2FHYV /HW L WASK ¥ X ®DYIOQU LV TKHB « IDLO 60 RPH Y X H
/HFRPSDUWGERHR W$ S HXAWWBIRS U X Q@&BEKWS 2 F HYHW L VEUWBIF D W « JIR,WQLYHH V WRIHD@W( QF DG HED LV V H
6DQWYRIMRFDWE RQNVUWWUXFWXUHPCHRRBQWXHE HW L WOQH B O HOXT X L GSIRXIUSJEDL VVH 1§ O XOH V
G @ HVSARHIN U R XWHHRJS R U D LHUGB R M QWK R QW U LYFRHO X P4HP\K D Q WX/ H W\ S HBV L Q VW U S R @ DAQWW H

HQUDLGRH® S «UDWILREWHVMO X[HUVKQYHVWLYVYV HPHEQQVOWAWR X Y HP HEHMW FYX R GWR GFO PV U T X&® D
HVG « VLKV W L V V HHFRQF @ WUR/S « U DWALHR/RWK VFU L SWK B QVVRIP PHOBD LV V H
UDFKBDWG/D @WLPGWH

5LV TXOHKO XWLOGWREWILRQYIWLRRYWGRQQ«HYV

2S«UDWICRDNTXLVHWIHFQVVLWE@PSRUBBH HYQHGHWHWHELWHNERU G RORUHUYRIQUHPERXUVHP

WLWUHV G«SHQ®X UHPER XUV HRHQWAHDWD X W UFHW«D QF L H
1«DQW FU«DQFSHUYL O FU«D/QFEKUWRJIUDSI$DQVEA N
FU«DQNXHEWR UG RGIQOHPERXDY W2 H ¥ U « DHQUR\L
3URGLOLYV T X H RUGLQPIDULIWY D QWYFW LR Q QDWWDHAID L Q B k- W

W\ SGHHG H WM B/IX S « U &t A M OGH.B X W BH ¥D Q FRIMD V
SRWDHJHQHNUIU L Q FL S DIOHPHE@WEH Y. Q VW U X P HQMNY ¥F O H Q F KGHZ XRDMVO X V LIHXX/VSHU Y Y X B D/QDVD
ILQDQWNKHHAWLBR@ERFLEWHVWEREQVWUXPHRAMK P HQ\G D WR IRVG/H. R @I WWBUHHWY « D Y IKHE RQ G RV
FRQQD “GHAMR R @/X WWRIDNY «BMRDUFK «V HVBOXWQ«UDOHRIARW @ «Y2aQ HB HRUM ®LWH F W D (

OF «PHWRHBHIL G kL VXVQU LV TKHED LVEFHO LY DO H X L
S5LVTXEBHIHVWLRIQVFU«WLRQADAWWHGHIHVWLRQL T X L GIDH L3H.3 X W L O GHIRE DR QDWXERROWG RQ Q -
GLVFU«W LREDUTRH2 3@ HSRVXO D «OHFHEHRQSHXWWSRVAM E3BXULVTEHIH UMEAD S LE®DQ ®)XQO D
YDOHX®M VLV LVTDXXHD 23Q@HRBWY QY HWWRXWR XGHUHS BIHAR X SRIQO B LVFU XWLRRHO B« PHW W I
PRPH X0 HVD O HXHBD $W U IR U P DSHMRINVR UP®H F it @ L Q F H UMW RGBIWGIH UHPERXUVHRX B@WFRUH
O 23&HXAR QW UG | « U LeHX BRHEE MHFMALW LRYD OH X G « Y D O X DWHLQRGH P B @W Q G H FDHMDWYUDHFW MV L W U F
OLTXLCOMA PHSEHXMQRXWDOMRXQPHS HUIRUPDQFRIXYBQYWRQVLERBRKQBULBHFRPSOH[LW «
Q«JDWLYH

5LVTXHOL«¢ O@XOWVDWIARREOLIDWRAQYNUWLE

5LV TXGHW D X[ FRQWLQJHMHWREOLJDRRGRQRNU WR B WH \Q MRQWH
/IDYDOXT XL GHW 2BER X IEDD.VVIBBWD BB LQW «gHW L WBUHAY « D /KHER U G RRPQ BV O HMW DEOLVVHP
DXJRHWHQW GHFU«RIXWHWRPSDJQ@ENVVXRXQRAMH«DVVXUDQ
«OLJLEDHMOHXURQGYUR S UEIMOHP HQ WHIUXHLV
S5LVTXHFU«GLW S U «V H QOARHSQW L | GRAAWAKRIGIY H U W QEFRVWIVR RE/L H Q

/HULV THA U « E RW U H VISRIQ & ToHE D L VAWHD B X D O L WeR QOMD R P L SHIGVWV GH P L QR « FD Q L GRGHM Z U L W H
G HF U « GLAW%® H W WSHXL IR XG HG « IDBWF HGHU QLU GR@ HQFD\GHVXUY HQ B @ Fifk O « P HEXF O HQ B K H X
Y D O KHUW L WAHAM « D RAXR E O L J D VEDIQRM Y T XHVOW 17 UL JPJH IS U «DODE OGKAHQINQ @ HS UR V\S M’ Q H

L Q Y H/@\RI3RH XBD L V \HHUNV U DXQ EQWVEHD Y DOHX R E O L J B RQ R B PR QEACLHOLIGHFRVEHR/S W GRFR Q Y HU V L

OLTXLGDWLYH H®FW LIRGAYL Q LAOWOD DWR MW@ BI&E HE «JUD G BWIDR Q
VLWXDWQBQF LOUSD X&XU LV TEHF U « GHAWSY HW D X [
S5LVTOHWLRQV LQK«UDQREOLJIDWPPREW IGHOW RBAHFR@ YHU VL

6 LO HO/F W LRRQWNQ G LIE XM XI0@ R U W H IGIHOL DIBV W S H XH/Q W U X QEHDW V&W/HD I D O IEXHD P R E O [ERIDN HRIQV L

H[SRVED LV VOIBMO BXTX L GHOVR SRR X EDDVVHU FROQWLQ MKGWHLHXBHO GR Q VW DANWBIHD X W U H\
RE O L J DRCLIRVQM.G BOHAW P H \§ WOIRGBIFR Q G L WLL[R BV
SDWPREOLIRQYYRQWREWHQ FIR@W H U BRBIW D L C
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«Y «QHPHRVFOHQF BH XY MW UDCQHBY S U « F L D HIGRADU H STKLAY HUVH V S H FSADHQMW 2 J O MWH OTOXHEB H V
SHUPDQQWEH @ L QY HV WSLWIVGHAYBEBEHVQ W « U ~WD/Q F WLRIDOBINY HW F X IV MOOU Y LSRXW D D RAY
FRXWOXQARQY H B B @ E O HID MWL RROQ LP S DM DWIHROS RWH @ WA BIDO XYL QY HV WLV
5LVTXBLOX VHXLOGHFRQYHUVGERYREOLJIJDWLRIWXUYHQG XRH« « Q HP R RGNV X QMHH © D\ X [B\M X RVQ
FRQY HUWLE@WMVQ JH QMWHXGEFRQYHUVBR Q H« JDOHP HEWG X EUKQHPRG L | L F DBMLARIY W U D W «.
REOLJBPRQRB UF\R QENOLHYG HSH/GHE DV IHRRO YD E L G LMY HV W IG/HDKIRB QWFR P S WL M [ F O B WMR QGUHH V
GHVR QP HW W,HOX®@ D GLHO @ « Y 2 Q HTIPHERAW H U BIDQ FHUWRPE W W BOXWU « F LV « ROHGWM H @ ¥J D WALH V
FRQ Y H U/HORZR E O HXDWWR@Q Q DR O KYK D VEIER ULV T BHI/X U D ES HDX. YWBQIW FOVHME H W WYHDRUQW « U L H
VRO Y DB VIWIL\ERHOB U R E D BIHOR. @QH HWWIMRQWH GH «FDQLVRRWDPPHQXWHDLVA&HYHY HQ X&HV
5LVTXH&OBHURK OV XVSHQWDERXSRQQ FRY%SVOHY «\GHGRPPDJIRXKQIB «S U «F LONIDR G
IRQFWGR@FDUDFW«UIGHMNVREXHYDWRRIMUW LED®BXE FWLINVR YW D S LINODGD H YHW D P HQ GRV
FRQWLQJBI®IH/P B EWR XS RHOWAELV F U « W LHRQ QWUMTHIK YO H P H Q YRDU DIHARHD @ D W SWHNI L V T XGHHV
SHXW DB QXOXVSHODBR T « PHWWRPKRP HGOW GXUDEH®EWMXMBAVBYFLILWHWYXHOHKDQJHPHC
SRXQB«ULRGHWHUPLQ«H FOLPDWLE ¥R E D ELX0Q WKL V T XGHHE X U D EIR OH MY
S5LVTXH&OGLQWHUYBRGHM R R G HW«d X O DIV R & P S D\VWXO HWVH Q G H PGSR G KLLQ\DWQ FHIMWMY F H S W L
SRLGW) R ¥ DOLGLQH X W RGHUW &X O W WRIQ® L Q@ D X J P HIQS/OHIR @H U P H

W REKRP HGWP D Q L ALHV F U « W TR@QURHU\N L QUXMWAR Q

MSDYLDBCHIHVW TXCGREBIQTXPHWWAHIEHUW gRXVFULSWE KKHWMGURGED L QY H VW\SH H X L
VRXWGEHQXW R SIXVE QL BRKNIP S - F KHA P H B W H X U

GHYHQQVROVYGEIDHUBLO GHVHUHWURXy@Y 8 RXVFULSMROARQ «V
O@LQFDGESIL\WAPDMHSDHW WHHHG HWwWaKMXU SFWIBRQRXVRXVFULSWHXUV

«FK«D@BB HRXUVXLYWHHPHD AW L HWPSRVH $FWERRQ«VHUYOBRPPHUFLDOSDBBWLRQ
RXGHPQGWDFRQYHUBGHRREOLIJDWRRYWUW L EEO{WHUP «IGQDIQHWMUV
FRQGLWLRQH@HDOPWVRGVYQVGHYV FLUFRQVWD QHFHNLRXVHUDXHE QY HVWILQWHKUWVXWLRQQHO)
LQ G « S HQ GBHIBROVREHE@ « PHW W H X U

S5LVTX®L& O LQYH WS LWRRQWUDLWHHGWRGED LQYHVWLSWHXU
KL«UDUFKQMHQWLERBHSLOBHI®QYHVWLNYHXJFRPSDUWP@BQUHINEHUVR GEHM TRKGHV
FDSLWR@DIIEBWHY«WHQWEKBWDREWUWD LG yWHGIIDRFQYEICRERG9 &0 LQY HWDUWLHYRERANQ
VF«QDULBMV G«WHQW BXIARE O L J DMRQRHU W L EBYICFW LRQVRILNGHV V XV
FRQWLQYXEWERTWU M IQMB/«WH Q@ H¥XWLRQV
5LVTXHLRXUHSRGMHPERXUVHABGWX SGHW (&+,48,(8$75,02, 18 HWAUBHUXSSRGWVRQWUD
RE O L J DVRICR/GW RRLEW HY VIRQWHVH R X/DR U P H L Q G L Y LEXXBNOWX U D DHS LYWDRUQ [EELEHiHO® @V \G KV
G LQVWUXEGXQSHW S « WIKHIDHORIQWPERXUMWDEGRFSWHYV
GHQLYHBX[«G«WHURLDYHMSSUREEWDRQRULW «
FRPS«WHQWHSHXMDWXSSRYMHEHREOLIDWLEH\AS8. (5 3875,02,1( SHXWHUYLAH VXSSRU!
FROYHURR G HY SHHQS KW X H O REIWE R X U VG B L QY HV W 6 VO/HI2 BI&OW J « U «¥D UD )L QD QF G H
GDWBH UHPERXUVHPHWQREOLJDWIRRONHUWLBSRKLTXLHU
FRQWLQJIMRMMWRUPEHFDS L ®HDOP D Q HIBIWW

SRV VITEKGH L QY HV@HINEREYEH HWEW L QFLIHF RAWDRQVHY WD L VR Q GDEDHEDWQR&+, 48, (5

WHE DWW H@EXEHI HP ER X UVRRHQWO oW H3$75,02,1(G«SHQGH ODVLWXDWHRERQQHD O
TXHHRLW OBLQYHVIRVIVIEX W H U PLG®RMWWH FEIRP S\GHVRQ

5LVTIGHR T XL G LDV HU W FLOKF R Q V W BIxwAU H S D W URARH UV R @I@AYG! Q W X H OSOHA H @ WLE MO

GLIILFAMWURXXBWFKHWBBRE O L ARQLYRIQ w EEY R ICD U DFQWXIHWWG Y DQWDLYJIDOHPEIRAM Q
FR QW L OH HIOWHO G 19K UAWY B R\G U D& QW F Hx g UY R X KBESW H QRIDIR Q HY LV T X KO HAD U F IOFW LIRR V

G«FRW@EVWDQW&&DOBWHQH}XHEOLSBWULF?({'R’DUFKG‘P""DX@*VWDOHP'RQWHBHQW’PD@"G«
SRXYBEHOQGUH GLY H U VKILHWD PO HIGOW H VRH /W HL@HQ HS DD H V

HISRVVAHILTXHPMNRW T&H\H2B &9 0

5LV TXGHG X UDERGULMTXIKO B LQY HV W IGKWUHDFEHHNV
7RXWY « QH P HRXVW R XWHWXDWDR@HGRPDLQHX U«BF ODFHRMEWPPDQG «H
HQYLURQQHPRIFLWO®HO D RXYHU QOB R B BEDMHU

H[HPSOMKDQJHFHO\W D WOLIY B B WD IV « F X U ww 0% S «ULH XD
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGHWIWEWX RWVY LEMD\VLEHODKWLRQIQWP HQW

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

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

ORGDOGW&KWXYVFUHSMLRROKDW

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

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

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

%13$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLIXE $QWLQ 3DULV
$G UHBRN W DOBHQ GR/X O GEBD Q W IUXE XG «kEDUFDG2UBDQWLQ

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

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

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

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

ORGDOGWED/NVDGEKRRPSDUWLRQX\DH WLRQ HDXWUVHALWFK

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

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

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

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

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

JUDHWRPPLVVLRQV

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

VXUSHUIRIGRD Q3 &
QHVEWMH DEM H V WILRIQV
SDWDSSRABMUIRUPDQF

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

YRXSRXYHR QW IDRWRHFUSW K VWLRQ
/IHWR QWU L BXWIWRQIDHVWER@23&ESSOLFODX GRKQGX , GHOIDUWLFOH XX RGHR Q « WIBDWUMHD Q F L |
VRQRSXWDHMRPSDUWLPHQW

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

"H SOX8HMIDQNVEODHFKHDRKHEQH @DUWLFQ M 2J0 HRKQWGHDD $SH X Y H V\WIH- W XDU&RPSDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIFW L R Q®HA A MUDEM HFKHYRKIWYV SR QLEDUBKO DRFLEW R/ WLRQ
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ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

3«ULRGHULVWDOGHYB®RPIRRY VERXUSHUIRUPDQFH

/IDS«ULRBGHJLVW D OOMLYDRMRQ XHOGBEITXBOGARPLVVGIHRRUSHUIR SRRQGEN LEDDQ*HK « D3RMW U H
SD\«HOURFLEW i VWHRWPG RXPRLV
TRXWHORRWHPLSWHL BGHU L VW D O/GHIUMB SR XQH) GX""MXLOOHW PDUV (O O/MHH HH V XWW XV
OHDVMQE8XHWY WXO PDUV

$FWXHO COHBPHIOWVHKOAH[HORF RSV IHITHFRRE G «FHPBUHARPSWHWLUY OHWVRPSWHY RQW-W «
DX PDUYV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH
/DS «ULRSGIB« |« UHRHOHBH U IR U PID\)WBI« UL BGHR X GYOD TX DGO | R U PR X URA\HR P S D (¢ €HH OGHH
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCHR V V IGEH0 KL Q L WAL OAVGIWEPFR P SHQ V B WIBRRX YV SHUIRUP
REHUIRUPQQIPWI LYWV &H WK L RGIW[«H DQV

,QGLFD@®HIXIkUHQFH
06&,(XURSH JER[[ b &67(5FDSLWDOLV«

0«WKRGHIDOFXO
/DFRPPLVGIRQUSHU IR HNSMOR YL V LIFKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BIRDVI K MOMOBR F F B YLKRODT K B O BXON D O [©X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX B Z/RKW«VHTX B H U IR UP®H FH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOMIMHO B X U X L GDEWIER¥E « ULRGH

'DQWOWDGZXQRIXV SHUIRGRADAFSHD UD S SKRO B/, Q G LG EBW HOUH ISR Y LN VY QD M X S/DVGkHE L DG M
UHSUVXSVRY LVHRDYS UGWHWR Y L WIRRSW/D | R QIKIHY/WGEHKE@R W D W [LLRAQWD Q W H V

/DP « W KR G RICBRSJQIHE RXBUA D O BXMBRP P LV \GIHRRQU S H U IR VY BDG BAKIOH « W K REGHHD O BX00 @ D E WWILX L
SHUPEMVLPXXODFWLFWXELV\OHRWPHWVRQGLVBIHRR XV F U L 8 WICRFE\D WRD @ 2 FU L J LIQDF « P IBBIW «
OBH U IR U POIDRH Q G LE BW IR GFHHY F WLLA MALNVQ V OFIRP IS DIUXB H U | R U PE®DRMHDUFANVGED B2 IO G LI« UH QT
H Q WOUHR/H X F WG.RW) QR @A X U S H U | R GRDAFIHWUD S SRR G L F DBMHNX YU H Q F H

3U«O2YHBHDBRPPLVVERQXUSHU IR URPW QFIHRGGHBD WW U D S D J H
(QFDGH/ XUSHUIR GRD@ESD @ L \GHE B « U L BGHJ L VW D GIGELFE Bl W ILRRUPDRMLHY HY@12 3B R F L &W 4 VW LR
SHUORRBRWPPLVVEBRYLVLRYQERXYISQOHREH LV WD GR&PYVDW HR Q

(QFDBGH/XUSHUIR GAHD Q@B B0 @ L \OHOHB « U L& IEFH L V W D (DO LHWS/D. R QO@AB U | R U P Q QIFHE HY®12 3 &
ODRFLGW KV WQFBO UDRPNYRRPPLVPDRYQBRXYISQOHRKEH LV WD GQ@PDVW HR Q

(QFDEGHWRXV SHUIRGIDRB®UD S SRURMDQ G GBI« | « U HI@RZH. M B« U L BEH L VW D OX EXBRIR RIQV V L R
Q @ FB\HW CHXBIB « U L BGHU L VW D @ Q L WIMINORDR G H« P R LB « U L B @D W W U D SL.IIX HF H WWRBS/H U | R U P\DROLAMA
FRPSH@ONMOMME HFRPPLVVGRQW SHUIR QB B ¥ HH QHIHODWVE QR X Y H/MYS « U L RE@HR E V H U YQL\MELIFDIW
DLQWLD 8 OR @XM XS «ULBAKI«UHQFH

(QFDGHJDF KD VF W LR QWASIUWSW R Y LYRR@R PP LV \GLHRRU SH U | R UPDIUFFSHULRSRUWDRPEWQRAYV S
UHP E R X UIHAVIMHU V<O R FLGW VW LR Q

([HPSOHV
SUHPEBVO@23&9RUSHU VR VKBKD TEHULEBKEHLVWDOOLVDWLRQ
6XBKDTSHULRBEH LVWDOXHNRPPLR QY ROWSH«OHMWHYD TS U L BEH LV W D O 6 LEDD WIRRY
"HX[L2FBV(QIRQFVBIHEQ ULRGHVLVWD @GR Q W XK Q6 H UR RAUXRUS H U VRRUIIG L F H

b ([HUFLFH ([HUFLFH ([HUFLFH ([HUFLFH ([HUFLFH
3HUIRUPDR Q& H
3HUIRUPRQBHFH

6XUSHUIRUPDQFH

6XUSHUIRUPD®FH b
FXPXO«H

&RPPLVVLRQ [ [

3 «ULRZHH ! ! !
U«l«UHQFH

&D O FX DR/S O K & @B/ L OOVXGRM@B « W KR G H
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&RGH,1$F W ISR)D /D JHVWIGR(®+,48,(68$-25 65, *52:7+ (8523(

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

. & H WIWI N WHLVED V &BKXIQ B Q D ON®IG D P HG W R D HX H
RPLQDRWHRDOH GRVVIDHBSE X\SHD X QH) RW D &« RIQO R 8 Kk B W HIW H
/HFRP S D UWH\RWDQ WD K3 Bl SRUWX@W/XVLHXUNVFYNR @QRWDPPHQW
ODXD G WRQDJIHPHWHQWUHSULVH
ODXD GELHWR/ W U X FMWQOUHF LaUH
ODIEL@KWHRXW XV X GHWDAHQW UHSULVH
(&+,48,(50%$-25 65, *52:7+ (8523( HVWKQ OHOH UV S H BWRLUYRIMW VIR RB«W LH U
FRPSDUWGRGRRL TVHFKHURKBRWIRUPD @RDJ OHOWNSHHAWYLURQ Q HIPWR RLDX[
WHURHWUDYB W SRVUWIDRHPDUFK&HWFWLRQVO @D VSR G BOBID H X U
HXUR S « HHQDAIWH V WE B Z@OWQ WU H SHEVRIVVVDQFH
OHDGEDRYHXVYUNFWH&HW EMHHRAVWVVRRELXQH /HVW DOHXKHWW H QRGNS R & MHIV] D WA RRE MG IFBWILI[V
G«PDUBKRDWMN LD D Q FILQ W JWBDWIWE® RP SWHG @ D KW M U GIY HQ W H
GHFULW3HGWLURQQHPHRAM DXPM HIRXYHUQDQFH
(6% /HVG RV V VKIOW F W RRO\RQ VIOW RG @ B QR F H WWUeW
/ REMHAWUD |LG@INV@FERIQWUC EXIHIH R JUHVNW W/ « O HF@D.$ S XM B QMDY @ D Q I & DWHW LEWIDXADLONHN D W L
HQWUHSMKUYHWQMHEf HQHQJIB D @PWHROOHY P «WKRGRPRALHXXODDMW WERSQ IG[P D FHK\B & SQ L [
GLDORUXBXOHWHQSDUWDJBEDRMOOBHWMVD[HV G H HQSWHI PGHIWHS RV LW DRXEGIBR V V ISV H Q@D Q
G DP «O L RBWB\RANRQ. GLIDWDW/ H P S V SRWHQWDESU « D BRB D U F K «

2EMHGEWHNWLRQ

/DREMHEWUD |LQEOXFRAHSDUWHNMWRWIRUPH $SSURFBSPLVH@RHXYSMORRPSDUWLPHQW
G LV SRV GWLARIUAG MPOE H P BQW

/ XQLYBUMW YHVVERGEQIDHWHR Q VAVE MAK D O H X U
,QGLFIBMHXAWUHQFH HXURS «HGQHY RXPOHSAWDOLVDWLRQV

/@LQGI6RH (8523 ( HVWQLQGLFDMIBXWVHRNODW LG ||« URQMWABUKVH G W G\HV VR S O L T KW
JHVWEGR@ +,48,(B$-25 65,*52:7+ (8523( &HW x| y@ W\ Y HV W IOHS K S BQW

LQ G IHAVHWH S U « V HEHY @ WMLR G XIW DRIG KWW LR 9V

SD\'D HY0 X3k Y HORISQXWR SB1VRD O FXQGAXURW | {ERP S D UWIZPHOBN(D$-2565.52:7+ (8523
GLYLGHLQQ@WHEWGPLQL\M&DM\H‘LW"‘GQLQGLLFd'\NaGHq_DQLa\UHW«PDWHWHNH@H/\MURQ\@[HP[HC

G @ D G IWU DHASHZUUQVGLHB &\« U HADHFQIRO B (60 $ LP SDFEXO B « O H FGAHMRIQOMIBR/UW HIHXLO O H

&RQIRUP « DEXQWIOHP QW GX3DUOHPHRWH[HP S GHIL Q G L BIWVHERREK D F & BFU L WE BH V
HXURSHKMEX&RQVBHOMXLQ ONRFLGMKHVWLRQu VR @WMAXLYDQWYV

GLVSRBVHEH RF « ®RUHLEMNQ G LEHW | « UHKQWFHD LWk 5 G | F D W@ X UYR Q Q H P SIRGWIMIONH R Q Q HIPWN Q'
G«FULYDHWHVKY ¢ PHWWHIHAXYUHQ FDVGH DFWLRQW XOWBVED D@D FVPLRBQS O D FSD U
PRGLILFDWARVD QWEBEROWYNQRLQGLRKGH OZHQWUHISSIRVHWARWDIRXUQLV VHXUWLVTXH \

FHVVD@&HRXQU Q CWHHING G L F H HQYLURQQH RIS VIR LRXQk J D @M B UR G XIXW V
OBHQYLURQQHPHQW
6WUDW«UQMHVWLVVHPHQW Y,QGLFDWREUD XJW W U D 6WQ BPLDAJT Y¥HP S O R\ H X |

ILG«OLV®NMIRGOR\OWWRRM WWDBGLVFULPLQD
SURWHGEMMIRMD BILS RV LEGVHNR G U Q L VD/IHXIWWT X H \

EWUDWXWIHOL Y «HV VRFLDM{ODWYREWBR F LEUWL O H
/H FRPSDUWIPRHMRIWAXYUNQHIHVWLIRRVLIW ¢ oGLFDWHMRXYHUQBRPBE«WIBEF®H«TBLEMIHD C

GLVFU«WLRUQBRWHHWHWDUFKGHVDFWLROMRQWUH SRMYVSERWFWLR QR DQ R H MW DVIKUL A X |
HXURS«HQ®@FRPSDUWHWPGRWHYVHQWLHOWHP QW IDLUHY

GHYUDQ @IV HXXWR S « HHFRWP S D U WALIRHQ@W U Y H

Y D O HIOUWR S « HEIEMD LPEWH G HO & DWW | V«OHFW IORQ/RHW W& MRIVH XQ R WG B XS@R L Q WY X H

H[WUD |IL@EDORYRUQLYIBBV.QYHVW LYY $WP RN

WRRRPHQWDXWEKU PLQLNR QVWUXRROWFLH G HgmQaH VR F L «KEVQ W D FHHQS P D U 16 HH H W
«OLJLIEX (Y VRQ®D QX QHG\QD P L TSRV L WELA/BIP « O L RAUHIDMLXRIY
SUDW L(BXHYS S U RIFEHHW RU W

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




(QILELHRXHOP « WKRGROBDIQHD @MDY R F L B/M«
/HFRPSDUWDBEQWF MM[LOWHWWD ILQBR¥DHUMVWDRRXREMHE®WLQWGHMOKkPHGWRYVSHFW
V « O HFGWHY R Q H YOLS\U OVZ H [ F QGHIALHRIQW HIXSUNM W L T X$HH/U P H VB \WCDADW \BXHD B XID CHQW« U R Q Q HPWIRF\L DO}
FRQWUR YFHHME VW Q L BIRHLY H B WS H R\Y HQUR W 6i* GHWQWUH SIOQWHN T X HQQN Y \DWIDW W L BIHODW |
PLQLPXPHVQRW D WIRRQGMWHUP ISQAMIV RFL@W« VXUYH@FRQWURYVYHVXMEH HU FGEH LFES O &Y R MU
JHVWHWER S OL TOQ WY VHPBAHWHIHXLOOH SHXYD@\WP QUMY RBERVWHRRILQYRQDI XDOLW

(6* GOXPHWWEBSRUWHIHXLOOH
/DQRWBH HVWAK U HWVIW W U¢ EKR AXPIHW WeHHOUD H
FHVMRPSR\GHEDDOR@ELYDQWH 3DWLOOBID\ES UInFEFHWVHEX Q LY HHJUWHE D VX M QH
Y*RXYHUQD@FGRVBHFRXYHUQDEBM « VHQWANRHY) D QD OVXIEMHEWEY HWESIH YL Q VI DHDW R F L 6 W «
GHORQRW6G+ JORED@ B DG VEQ LBWIKVY.VWRULIKWWYRQ HVP HW W SIB WD U IGHDIQWYMVHP SM SO XV
GHD)LQDQFGHD@E (FKLTXDWW GAKHUDFU«DWLR@DSSUWREKMM IRUW XIFRQV LY WHOHFW LARHOWQ |
X Q HP S R U WSIDQFWHL R GM.X M W «PHWWHWDRWQOXQHM\QDPLTIDP «OLRBUHDWX B Q
Y(QYLURQQHHPWERFLDO/HV FULWaVRFLDKW SUDWLBXHSYHXSNW «VHGW®RUP LW BY SRV V LTEQH
HQYLURQQHPWROGWIDXYVHPEWMRXQHQRWEH FHUWDBRBW WG SV H QDNEHE U R J WaM | L VECDQUW
5HVSRQV D/EHFOGEHOH O OW LFIRW S @ KMV \SGBH  UD S SIRUMWVWHQWH V
VRFLER/QFHUQ «
SRXWHYDOHXQ®XVW U ICHHFWHW AMRPL DKW 3RXMQH QIR UP BWIXE/QW D VXAXEP « WKRGRORJ L
HQYLURQQHPRQWNDIXJR QG XUKMIHO D RWBH QR W DWLLRHQA XY UGID QWH RP S D U WH WHHQDAL P L W H
5HVSRQVDELOLW« O LQYHVMAIMOWHNIKI « | « DPBIR GBIHUDQVSDGHQF
SRXOHYDOHGHWHUYLEE) RWEHRFLBRQW UWLEXBDLQDQFIGH® (FKLTELWUEIRQLEWHY LWK)WHUQ
KDXWGHKUGD @MW RWHS5HVSRQVDEDQGXMED ZZZ OIGH FRP
QRWHQYLUR QQHPHIUM V HQ W5HH O DQ R WEIH
5HVSRQVDELOLW« (Q IRQFWERW RQYLF\WIXR QWD QMF R QXFMWULRXQ
SR UW H ISIEFRO@KE XU R UW H IFHRKQ PHOGRRUL G\
/HWDXHQRWDWEREHYPHWWHRSRUWHIENYODH YDOHXUV
W R X M-RAXEINDO
(&+,48,(50%$-2565,*52:7+ (8523( QOUDHFRRWY
& H WQNRHS H %WV U G XH@WBIG HFRQW U RMHQVH. FDW LYW W U X®HQW X & D QWD GG HF R X Y H WBWXLUWHGHH
PDUFKWXLVTHKDQJIH
/IDQR\WBH PLQLPHWVOW[«H SRXWFRPSDUWLPHQW
/HWFWIKRW&ULY «V
'DQVOH DR »XQH QW U H$HULUWHDOGWR W D B/ R\QH DU
GHVVRXPLQLPXPTXDONVRFLGMKHVWERRWH D/HWFWLRQV
FRPSDUW OHBIRW W IXRIQ « P H WAHKIBU & «BD QUH  (&+,48,(50$-25 65, *52:7+ (8523 ( HVW[SR M«
PHLOOQWGHOMWWLRQQDLUHYV KD X W HeXU PLOQLPXPXWHWDUFKGHWFWLRQ
HXURS«HQMHRD[LPXPOFWLERRAXURS«HQQHV
& H WDNBHS U R(FBK HD E R XWX QWD B H/ « O H F WLGXWFAH. RH FRPSDUWHRP WBR W«KDXWBXU PLQLP XR
OB XQGWYH QW HV WG W/« BDAURNK K6 « | LSOLKD XD DX YDOHNHS U «VHQ®HIW DQHIRFD\S L W DQOHWG MIN.IRX V

PRLQV VHFEFWIB@WDFEWLY LW «
3DDLOOBKRBYSDUWIHXR\MHS RWXGHSHW IHWWH V
ILPLWAHHMV KRGRORJLTXHV PR\H Q QHDVO HEXXIWR S « HQIMEWD LPGWH GHBFWLI\

/@DSSURIFRIPHD W L3BIHD QD BSEHTHQWUIREYHVHVG «WHQXV
AXYUSDID)LQDQFGHOE (FKLUNBRWH QB QDO\VH
TXDOLVEHBIUDHV LHRMYUR QQHPHRALDHOBYOD E 7L W GHIVU « D Q AM VW U X BH@MWM RR Q « WD L UH
JRXYHUQOBFHWFWHBOXV L HXWPVBHXYHQWH' DQWDLPGWH OFRRPSDUWLHH@WHVWLU
LGHQW HI@HWY HFP « WKR GREIRVIRFLEWH VWL RRG D @GWH W L VEUWHWY/« D QB MR F L D/ ¥ « PO HP X P
PDLWXV\BIO XD U JHPMHYH® DT XDOGWR B L QIR UP D W HRQ VGUHHW/« D Q¥F W V GELIVGOWA D G G HD DH V W& FOD
GLVSREGXEBWXMHWYV WU «VRGMRRPS DUWYRH®W DQVHVW LWIRKWU W
WHUPHQXWLOEVYQVILFGHAR@RWDWWRQGDUG
(QHIIHOW D Q VGINRE@GHIUD QEBHUWXBHGBRQQ«HV 3BRRUBRXWWHURH, QYHVWRHOQ®H RXQRWDWL
TXDOLWHDWXPRAWLWRWRXQNVTSOMHNQWUHSULMAXLYDGEHD@RNEA D X WD HH Q BHHQ R W D WHLRTGE: 1
HOOHV PHMHWERQE«SHQG BRWM XD OGWRHWWH U« SXW¥S«FXODRMNQIR QR WWR @ W R ULVQWD
LQIRUP DYWLH® @ P « O L R UTRQMVRMDHWHS RUWL Q3 VPGW H
(6* GHNQW UH 8l VV#HQE WELDH F H OHDWDAW (IWR J 2 Q HWG D Q& H W L WRIBHVL I D WD QVAHF D G UXHQ DWW HQ W
SD U W L PKHOUSERJUHVE «CHT 0D O LlGMR U « GIHWI QW UH S U L
$ILGHUHQGWRHD QD O\WE OXYHUW L GRQYWIHBDD®H « P HW W B @\WW b MVL VWRIQF H W@ M W L WIKIS X W «
JLODQFGHOH(FKL TVHFRRW FHYWOHYRLQMEOXYV m,QYHVWPHIQGH VDY RIRWRXPLQLP X%M™ % DU
VXVFHSWEBDWRQUPSDFWQF WEKKWOHY QWUHSULBMAD QG BRE IRZVT X LY DROFA R @V L GRRIRFM HSD/U
«WXGIHMXONRFLEWQM B QVHPROINMHQMHX[«V 0@ «THHIH WLRRDWXPDW® XFPHW L VREDVY.JDW D
VRQOKIL@XFDWSDEFEDVHWYHVRQBD G «ILQLBRRQ HVGH DQV
H[KDXVWLIV
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/HVRE OLJDWIRQWr WY« F X O DMRRXHRVQ RW MRQW/H UHFR X GWH W L WQHNW« JG BB WU L YSO/U D S SB X W
DXWRUGODQAOMLPGWH /DIJHVWQRMHL[SDBH DXWUMHWWUXBKQWWQRQFKN GHVWHWEXVWLI
OLPGW@E\D « S D U WQWIPRIQV WIHROUWH UHDALWDLWY « V' Q RW D P BSH@W R O R&N«U DRENR S W DBLIRYHYH LR X U |
OWDMFK«DQW\QDPLYVBWIRWQW H | HQUGEXH DBIQ V
/IRUBHO@DF T X HWEYMORIQAQF R X WBWHY L 16 HW LW U HAR >XOMO @ X W L G HFVDAR VRV XIR B Q O BU HIA/D W W H L
O@DSSU«EXDMWALTREQF U « GIHE RVXO JHFKHWHMK HOZREBHAWWILR Q
OZDQDQWHBHDHLQDQFGRY HF KL DXIQRKN XOHV
QRWDWURSRSOMMDIHQFHYV 'DQWRXOWFDVOHPRQWBAWQYHVWLV VIQHH QW V
LOQW « JWID@RNW L QYR X UGBS D VS 6 XB\H GHOZDFW
/RUVTERHW L WARHME SXWEYFXOPXDPRQRWOHXUWHWH ULVTOHk FHW\SEZ L QY HP\HVQ MHWEDL P IDVX «
«PHWWBISSNUW LHG WHDRXK SHM WBIDO D HFKHU F RIR Q WIDEYWS\RWLZ D F K D W
LQW HIH@HL QD Q FGR R KFKLTXLHU
'«STWV
/IHVQRWDWHROM. R G Q GHMRXFWOOHWHGRBY 1«DQW
J« U D@RG M G LQY HVWIQLVQFEEDE WS « J U D G B YDIDR Q
QR W D SHIQREDIIBX U GHHY LBHOGLQYHVWOWUMHPIA@W P SUXGW VSaFHYV
HITHFWRH QDODMXFDEDBDWGHFKDTXYHWXIHW. R FRPSDUWSRMOWHIP SUXQBEBNVUS2EBIQWYRLU
G«FLEWQRGHFRQVHDBIUIGRQFHUQHMDOLPLWHWRFDWL R WMHWUXFWXUHOOHRB@WXLW S 2 HHV
CGOLQYHVWGYVHAHR\YQ FVEIHR@DSSU«EXOWIREG RP S D U W ISPHEK@M W U R X WHHP SR U D L Ui IQRSHRY QW L F
GHFU«GIDVOHDIHQFEMQRWDWRRQURIQWWUHG « ELWHQBBLVR\R S « UD WAIRGIMV HMOXYHUV «V
O0«J2UHPRQWI IH@RQFVEIHRPDQBORMEHI G« TXLSHQYHVWLVNWRNQ@WH VW LN GFHRAKHRISV D VBLR Q

GHHVWLRQ VRXVFULSWLR QG ONOKPWE W H
yQYHVWLVYV HRHQWW WEHAD X WRHM Q L V PEIN 2S«UDWIGRRQNTXLVHWIHEGI VVLWEPSRUDGEH H\
30ODFHPHRRWOHFWLIV WLWUHV

/HFRPSDUWQBHRQUBDYQYHYWEH GHRQFWLIL«DQW

HQSDURXDFWLEBQ¥3&9W D QN VRX UR S «HV@ Q@

IRQGBWLQYHVWLVYRFPMWRRQU DO B D JE& @ D3&H

W R X UGHD V V L | LSFOD) WARRQU « V H LBHO HS D V- w it © U REFOL VT XH

FRQW U D G®LYF-WB DRQU D VE@ILLGIY HV W L, O/ HPRZIDN L Y RW D HJ H\QHAUSU L Q F L S DIOHYPHS@WIVH Y. Q VW U X P H

GP233&USDOPRFLGW HVWRBOQXQMR F L@WwH ILQDQ NLHDWHFWSRPQPRYLEGWHVWEREQVWUXPH
FRQ QD "GHAR R /X W DRI « MR D U FK « V

,Q VWU X FG+QW Y « V

/HFRPSDUWY RABIQWH DYHR V VL EGOIL QM BAXYHOQL B LV TXGHS HUM@E D SLWD O

LQV W U X PHDMNOF & HUNU RHJRFLWXYWHWPDUFK «V/DSHUNHAD S LWWHD DR GOR.GWD ¥ 19 WaH X\@ L WXI@B U L |

U2JOHPHIXWR/S «BRW « JOHPHOW BKIU @ JU« LQI«ULWOWYD O HEXDF K/DMD Y HV WH VIV BWH/ R Q

'DQVFHFDGUMHFRPSDUWSESPHQ®UMOXVLYBPNQWRD S LIVQDL @ L DIOHPHRVEWRMS D D %W U H V WL R3EQ H

SRVLWH@QME HFRX YO IR UW H I FIKQ QDOMHL V TXM  E « Q « | IGF DX F XQ WD @WELU-R W HHF@YD B QW D O

PDUFKWYHQWXH® 8 B WHMW TOHIKDQJH

JHML Q VW U XPW IQORRIW S5LVTOHWLRQV
YIXVXWEWQGLFHV 6 LO HO/F W LIROQVINQ G LE XM X 9@ R U W H IGIHOL D3R8V W
YRS W LR VWWHEKWQ G LF H V H[SR\ED LV VOIRIO BX U X L GHOV R IRR X EEDDL VV H U

YRSWLGRHRKD QWK D QUWHUPH

5LVTXBUO LQYHVWLEDIQ&HQPWW L BE&S/H W HWH
&H\R S «UDWIHRIEND W FW & OHOV/D L P GWNIRHYZ D FWIR\HQ@®BSLWDOLVDWLRQ
GX¥RPSDUWLPHQW 6XWHVDUFKGWSHWLAWRR\HBYFDSLWDOLYBW

Y R O X® HW L W & M @6 R X UHAMEN« G YXOLHRUR X Y H P HZGHW V
ITHVLQVWUXIRQQWWMRHBPWQFOXMEHVQWHUP«GLPBbUHENR GR GFORPD UTX@EDL VMW O XN\D S LTGXNY
V«OHFWISRQB®RF L OWMHVWIRQHLVSREFQWFXQXOHYUDQGH\S LW DO /DY DREINT X L GCEDHO LY3I&
SRXYNXWIFRP SRV LRWORODHVWGKQRUWHIBKLOHOHGR EDLVYE WD SL G HPHOQXRUWHPHQW
0O 23&90

S5LVT)XGHOHVWGRSFU«WLRQQDLUH
TLWURW«JBEHRQWULY «V /HV W \®HIH V WE R\OF U « W IDRSGQIEIN B 38H S RAXD D
/H J«UDRXULLDY HVWGH W LWMUHN«JGB@WULY «V « OHFGH RO H XM VL VM LV TIHD 23@H/ RSW YV
ZD U U DERNHV R XV F U LB B IRIP MA@ OH/U VAMERCPH M. Q Y HEWWRIR RVP H WO HYD O HXHSYO XS\HU IRUP DQ W H
Q«JRFVX‘BHVDUFNJ«VJOHPI—RQ(WI-@U(BJU<$XFXQHSHU|RUp@m:|23&Hx(y\RQ_FWMQ|«UL¢-|@(LR-ENmH:W|
FRQW UBHYRWHQWH. & QS SO KREW L J DAVRICRQMW W L EQHMY LRQD O DX T X L GTHY 12V31% H XHADR X WIUYHRX. Q H

' DQWH-D G Ui« U DSRX LBWIH QGHHRV LVHERREBH SHUIRUPQQUIDW LY H
FRXYHWUB®YH[S FMWFHRIUWHIHEHVYEB RW HADFWLY LW «

JRQHWRJUDS K MWDOB[FW L R(RWVS B DSLWDOLV BWLREHN D X |

F KD Q MWL WVHWHD/O HXRIE/L O IPVUWHIVP RBQYGLEBYOH  /DYD O X T X L GHW 2BSR X LADD. VV IBBW D B[D L Q W « |
EX@/H«DOQYWREGHHAWWILRQ DXJPHQWHQW

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




5LVTYGHEU«G LW 6RXVFULEFWRRKHUW@EWNRGHD L QY H VWN\SH H X L

/HULVTGHAU « ERWUHVBRIQE TEHED LVWHD DX DO LW «
G HF U « GLA® H W WSHUX. IR XG HG « IDBWF HGH U QLM U 6RXVFULSMRHXAH Q «V

Y DO KXW LWALHA M « D GRAAR E O L J D VEDIQAMH Y T XHAW  $FWISRQRXWRXVFULSWHXUYV

L QY HOV@\2I3KH XBND L V VHQUWV UDXQ EQWVEFHO Y DOHXU$SFWERR«VHUYOWBRPPHUFLDODBBEWLRQ

OLTXLGDWLYH LQW H U P «IG IQILQFH\ U V
$SFWLRBGVHUDXHEQYHVW IL\DWHKIUWXWLRQQHO\
5LV TXGHFKDQJH $SFWLARQ5«VHUHD XL QYHVW IL\DWHKLUAWXWLRQQH

,O/GDGXWLYV TXHED LVEHGHYLGHM. QYHVWBDWHPHQW

UDSSRAUBWH Y IOMH « | « UHBQERUWH I8 RHE@MD GH 3URKGK LQYHVWLBWHXU

EDLVEEAXGHYLYBIUDSSROW HXOWRD O HOXT XLGDWH. FRPSDUW VRD@GW B VGHNS HU VR QIXH V L TRV

SRXWEWDDVVHU LQY HV W LL\QWHAKLUN XAR IQR/F QGHHOWMLY TK B K « U HQIV V
G«WHQNDRQYGREHFR P SDUW E B HI@OWL WOHY LV T X H

5LVTXGHG X UDERGUM/TXKOBLQY HV W IGKUHFEHOHE HR' D U F KDAEW LRQWQLGHVV XV

7TRXWY «QHPHRMWWRXWHWXDWDR®HGRPDLQH

HQYLURQQHPRIFIWO®HO D RXYHUQBRBBE®MHU (&+,48,(50$-2565,*52:7+ (8523 ( SHXWHU GLHJ

HIHPSOMWKDQJHPHOQWDWILF R WW ¥V « FXUD W% VXSSRUMHWVFRQWUDENVYLGRBUVXUYR@RDSLWD

HQW U H STKUQYHWVH V S H FSADH@QMW 2 J O MWWH OTOXHE HY YD UL DHEHMHORP QU W R PSWHYV

VDQFWIRIDOUBDYHWF X MO Y LSRXW D D Y

LPS DWW DWIHROSRWH@ WU B DO IBXYBLQYHVWL VR HHW0S$-25 65,*52:7+ (8523 ( SHXWHUGLHU

/IDVXUYHQBG QXMH«® « QHP RKGNX Q\HH @ DW X BW XRQY XSSBBWQ YHVWE BV R B&HTOW« U SDAD)LQDQFL2L

«JDOHPHBWGXEUKQHPRGLILFDBMLGRIYWUDW«&IH (FKLTXLHU

G LQYHVW I IG/HDBREQWF RP S OLM[F O %WMRQGUHH V

FHUWRPEWWBOXYU«FLV « OHMWM HQ¥IDWIHYV /H PRQWDXVHY WD LV R Q @GDIEDHEDWRLI+, 48, (5

ULV TBHX U D ESHOX. YNBQI\W FOHAE H W WHDRQW « ULHO0$-25 65, *52:7+ (8523( G«SHQ@HODVLWXDWI

GH«FDQLVORWDPPHQWHDLV&HVHYHQX&WHYV SHUVRQ®ERKROWIRHDB « WH U RIGRWM QRPB S B/H

FRLBIOKDOHY «\GHGRPPDIRIXKXQB «SU«FLONMYDRY RDWULBRUYRRWYHDQ W X H GO R PHH\OWERDIQW O

YDOBXE®FWLINVR YW DS LS HYHW DPHQGXY EHVRICGID U DHQWXKHWY DQWDL¥YJIDOHPERAMQ

ULVTXKYOHPHQVQDUDJINGR @DW RSB LV TXHY VRXKOEWHQEXPHR QHVLVTXNEHW U F KdFEW LRV

GXUDEH®GW&XMBABYFLIL WHIWXYHOHKDQJIJHPHGWWDOHRRQWHBHRRPPDEXGKYHUVXILIIMDPPH

FOLPDWOISXRED EIXMD ML V T GHE X UDED OH @ OHMYHV WLV U HEHON D HW[SRVHUL T XHPXQ W

L P S D\FXO HWH Q G H PGPSR G XLQND\WQ FHIVWEV FH S W LEIOHT EMHRPSDUWLPHQW

G D XJP HEQSOEMNR @/H U P H

'XU«BHODFHRMBRPPDQG «H
6X S « UL K XDQH

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

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

/IDYDOBXRULGHD BFWHRW[«H (XURV

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

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

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

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

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

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLLXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGB )G «EDUFDG2UBDQWLQ

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

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

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

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

ORGDOGWSD/NVDEHKRBRPSDUWLRXOXNDH WLRXQY HDXWVHRALWFK

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

/JHWRUGVRWWDOVUX®BDVGEHOBURFKPDQWXUXLEDWEXB «H
. 6,&$9&+,48,(53URVSHFX XV




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

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

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

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

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWVHEOR MV
$VVLHWWH 7DXEDU2PH
GHVRXVFULSWILHRWIFKDWV

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

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

$FWISRQ 77& D[LPXP

JUDGWHVWLR®QFLaUH $FWERQ 778PD[LPXP
YUDDG PLQL VI WBIW RINV $FWIH W

CODRFLEWHVWLRQ $FWLRQ 77&D[LPXP

$FWLRQ 77&D[LPXP

)UDL® G L UWPHDF MPVX P
FRPPLVWWRDEMHVWLRQ

&RPPLVVGRRRXYHPHIPWOXHYV 3U«O2YHWPXKKWTXH

$FVWOLH W

77& D[LPXSRXOHOFWLRQV

SDOURFLEWHVWLRQ WUDQV RFRSLRI@®WLRQ
$FWISRQ
$FWERQ

&RPPLV\GHRRUSHUIRUPDQFH $FWOLH W 1«<DQW
$FWLRQ
$FWLRQ

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

/JHVFRQW U L BX\ME/RKINDHVWE RIQZ23&HADSSOLFOXGLRQ GX,GHOBDUWLFOHG X RGRR Q « WBWUIGID Q¥R B W
LPSXWBMRPSDUWLPHQW

(QVX\GHVUDEY GHVGXIYXWUBBYXY HOWWIX S SR BB @ R P S D U WG P @MU W DRIQUHRR Q V WIH@KHY H ¥ R 14 W V
HIFHSW L RI@QRHIXY X U BHHOXB/ XDH FR XY UG R RQD QR XEV X G R F « GRUID L Y B ORI RLRWY«VHIUXHHWVUDLV
VR LIWOQWW « P D W L T RQHPHEHOPRQ W DGR X Y U « V

"H SOX&HWDQV&DWDHFKHDKKHQWHO @D UWLF GHU2J 0 HPIKRQWIGIHO @ $ G)H X Y HQMUHF W XOXER P S D U W LHVH Q W
LQIRUPDPRPEQ@WP H QXD HUGIKW L R Q@HA A MLDE N HFK H U RIGMYV SR QLLEDUBKO BRFLEGW KH VW LR Q

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




&REH6, BFWISRYD 6dHQXRIBMDONREGGDPHQWBORKRYVVDISS X\«H

&RGH, BFWERS SDXQ R W D&RHO RIS QL«QHW HHISRHU WIX@E\W X V L H X
&RGH, BFWERBG' )5 FULHMWVPYNRQW

&RGH,SFWLRO ODXDODWRQDJIJHPGH)WHQWUHSULVH
&RGH,ISFWLRE )5 ODXD GELMWRY W U X FMQOUHF L2 U H
&RGH,BFWLRQ)5 OPLV L BEX®DIHMKWN XV X GBMDAHQWUHS ULV H

OHSOH UV S H BWLUYRILW VAR RB« W LH U
20DVVLILFDWLROQ HOZBHWBE FXOBGM BIDOH XU
$FWLRQWHUQDWLRQDOHV /HW DO HXHW HHR QO R 6 MOHDV[ D WA.BRRE MG FBW L[V
GZDRK®MUGH HQWH
2EMHEWHNVNWLRQ
/HVG RV V VKIOW F W RRO\RAQ BIOW RG @ BQ/R F H WWUEW
(&+,48,(5:25/" (48,7<*52:7+ HVWQFRPSDUWLPWHQOMFRDLSSXMBPQM @ D Q I ® DVHW LMWIDXNDLOYLHV D W L
G\QDPLUXHKHUPKIPHUVRUPDQRRMHU®P W UD Y H B\ WK R G RPBILIHTXD. QAU IG[@ D FH\B & SQ L [
OQH[SRV\LXI\UDHHQ(DOH)GJ—NFURLVVIIGQ-IR/HDUFK«VGH(HQW_UWW%RVLWLW@@Q[RVV[SHJ@VHQ(\@DQ
LQWHUQDWLRRPXDPUWERHQRKHQYHGWOR¥HY SRWHQ®WDHESOU « XD SRBED U FK «
Y D O HXW &V H QGHBRW LWRLIRIQU PEHYHD GH U@ RE® O

GD@HXHFWHXU /D VWU DVGZIILAY HV W YLV #H /K Q WF W LORHY@HDWH X U
RI1UD®W L O OFHXRILH/ VIDFWYF ¥R XS ® MV HOQOAHH®GIH D G H U
QGLFDIBMHXWUHQFH VXGBGHWPDUFKGWWD LWVLOIP L | L FDXWILRHD HYR Q HV

J«RJUDSKLTXHYV
$XF XIQ G HF HV WQDHQ M/l OF DHF W H BIIR\E 8 HIIFW W L R Qy 5 D JS RIXIUZ H V V 8 BIW RN &H\E L W D O [7\RDXWIHR RI MV
GXFRF’SDUWURIXW\H(DFELL\Q@I‘BBHSURFKHW@LQGLFFQ'bSDUV\M_mHQMDERVVLBm\Q/@LPGWH GH
06&, $OORXQWRMO®GH[FDOFMQRKXRVD23&90 v«OHFWGREYOWBWRVHQ GH-DSLWDOLVDWLRQV
QT « WPLROVG L FLLH @ « | « U HIQFEIL F lOHZ0 @QREE.EF 13 O O
&RXQWBUOGQGHRHFRQVWIWRNIQQGLFDWH XYY FRPSDUWL® WO BHID©RQ VW «PDWHWMUH WaU
FRPSDUDSRR/WHHBHUIRUPDQFH HQYLURQQHPHRFWDBMEHIRXYHUQDQMWHHPSOH)\
O6&,$O&CRXQWQUU\QQGH—H[\/F¥/\DOFH(@I<XUFR'IWLYLGHQWQGLMWWHWDFEQVULw@wHWVR@WV
U«LQYHMRMI%ORRPEWUJ  QUHIJURGEMDOHXUNYX| YDQWYV
FRW«GHINVNQV SD\GR@WHWBD\\G«YHORBBANGD\V Y,QGLFDWEXUWYRQQH PSRODMIINYXH R Q Q HPW Q!
«PHUJHQWYV DFWLB QWX CMHBYWDQ®DFWIHRRGDEFBOZHQWUH S
H[SRVLWGHRIRXUQLVDKKUM TXHYYLURQQHPHC
/2DGPLQLWW & DWH MGHG @ L QAHUKkH« U HIBEHE OO | p s pg-RW RWLd JDBHYUR GXKWEHHQYLURQQHPHQ
&RXQVWRW\Q GG HIVMRVNXDWHJILGWD B AMUDWHWWK UV oG LFDWIRFUD RV W U D BWO PRIMKT X+HP SOR\H X |

GOLQ G IV U HHQIROD (603 ILG«OLGBWR QR GXWWGWOBHYF UL P LSQUIRMLHRRQNV
GHVDODWH[SRVLBEHRXUQLVIKNUVTXIRELD X[
&RQIRUP « DEXQWIOH P HBQ W GX3DUOHPH©WODWYWFLE\NY«LOH

HXURSKMEX&RQVBHOMXLQ OD/RFLGW(HVWLRQQGLFDWH’BRNVHUQ[BQPB«WEQ:F@«T]&[LSJHJHD(

G«FUL YDMWHYV XUKBVPHWWUHAXYUHQFDVGH GHBIIDLUHYV

PRGLILFDWARWVDOQWEEROWYMHQLQGLRKGH

FHVVD@®HRQU Q GWHHIN GLFH /HVREM H FHWWINDQ D Q FRRIQWL VGADHXO\RF D G IGHHO D
JHVWGERRQ GV

BWUDW«UQNHVWLVVHPHQW

6WUDW XIIHVLV « HV
/H FRPSDUWIPRHMRIWAXYUNQHIHVWLURRWLNW /b oRrwe+ VXU TXHVIWWULEEKBA XPHW WHXWW H

GLVFU«WLRRQIRUPH GLVSRVLEIHRQUWLERH R\ DNWIGR @/ H U FSIDQUQH « W K R G ORI B@R F L « W
DFWULRQWHUQDWLRQDOHYV | *RXYHUQDI(DFOIRVBHFRXYHU QD@ BM « VRHQYALH R
GHORR W& JOR ED\OFHDE@EQ BWIKV.VWRGHT X

/DIHVWER@+,48,(25/" (48,7<*52:7+ VODSSXLH)| QDQFGHI @ (FKLTXDWW DEFHKIHUDF U « D WQRHQ
VXHQ N « O H FUNLIRQ UGN W FSALNF N IREMW HRX H | p's R U WSIDQURL ROEGRLX M W

W U D YGHOW IV HH QA X Y UGIZ XS@ RFHVIWE\D VABID OD | (YL URQQHPWRRWLDO /HV FULW2UHV VIRWLE

UHQFR@WUHBWHPHWQWUHSGRRBW YV TXHD®OHY5 Yy | URQQOHPHR@WRY VHPEBQVXQH QRW B H

FRPSDUWLEPHOMWWLW 5HVSRQVDELPLWREHE HO OW LAFERW S \8 MW\ SGIH
VRFLERQFHUQ«

i OHQHWB QD ON*HV XOHMWP HWW RKQ VP XP

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




SRXWHYDOHXQ®BXVW U LOHWUHMY ANURIPL DKW E 7L W GHWVU « D QRAMNYD VW U X BERDNM RRQ«WDLUH
HOQYLURQQHFRQWXXBSRQ ®NV+M@HORRWEH 'DQODLPGWH OHRRPSDUWIHPH@WHVWLU
5HVSRQVDELOLW« Y G D @GWH W L VEUWHW« D QE HMR FQ BN « F K « POHHP X P

3 R XQHWD O HXHW W U Y ICAHR WeHR F LIDROQ W W IKEDXXHV H X UG H W L VGUWHHW/« D QXFW ¥ GALDVG@WH D G G HO DH V WG FO@

GH GDQORRWH 5HVSRQVDWDQUBXKMOM RWH WU«VRGKURPMSDUWYRH®NW DQVHVWLWARXWUW

(QYLURQQUREHQWHGCGWH RWHBHVSRQMNELO WHUPHQXWLOEYQVILFGARQ@RWDWWRQGDUG
SRRUBRXWWHURH,QYHVWRBHQ®H RXQRWDRQ

| "LVSR\GHAXQRWR\HQQ8F VXS «ULHKHGEHMRQ  «TXLY D G3D@ONE HD X WD HH Q IBHHQ R W D WHLRT@ 1

XQLYBONQYHVWLVVHPHQW U«SXWM¥B«FXOPDRMIR QR WWR DX W R ULVQWD
OLPGWH

| OHQHAQH SSUREKH[FOXBMRGXGHW[FOXVLRQO&DQWHW L WREOW J D WD P D M\X B D\WM«® XBHW LW U+

VHFW R H\BRWAHDY H V REOLJDWNWHHIVDQVDQVWHFDGUHQHDWWHQW

SDDWLFMHIERUVEAOD XDOGMFWY « GHVWAQWUHSUL

I OHWWWRHXYXEBILOWDWYXWHFRQYLFWLI*RQV «PHWWIHOQW L W UBHHWW L WRIRHYF H UNQR«QW S X Wik V
HILVWE XFPHRWHQLP XP ,QYHVWPBDQGHE VDY RLRIWRBRXPLQLP X% %S DU

6WDQGDBREB WRIKVT XLY DROHRQV L CGRRIRPRMW HODVU
/HVOLPLWHWKRGRORIHORBESURFKHRQFHUQH MW « T SIHEHYV W LIRR E O L J DWISRAXQURAHS/« F X O QW LY
SULQFL S DM P E@MIRQ Q {HW LK D Q FBEXEM. « HVR XQR @ RW QHRVOQDAK W R U IGVD«@D L P IGMH /D
SDOHAMP HWWHHIE B UD FWRE M IGFHWR R W DRALLVRHIQ JHVWDRIQHIL[FEDVWGHOLP IG/MDKO DJ « S D U VHIQNLURK
AXY DR HIGQOURFLEWHKHVWLRQ « P HW WNHROUYWH UHDALDLVY « V

BRXXQH QIRUP BWIXE/QW D VXA EP « WKRGRORJIJURUBGHO @B DF T X HWEWMORIQM QF R X WGHY LIS HW LW UH
QR W DR WRID | L QPLQMHGAXKN UIGD QQVARP SD UWH\WH Q @D 8 5L D @/XWRLQ/ T HF U « GILHB RV XIO DJ H F K H BHAVK H
VHOLPLWHQY H VMW MQNMAU « | « DBWLWEOWHU Q IDW D QDR Q WHBHPHL Q D Q F& M H F K L DXIGRMIN XOH V
ZZZ OIGH FRP QRWDWURSQRBOMVDIHQFHYV

/RUVTEHW L WARHMA S X W S Y F X ORXQIR® RW ©W X UV
(Q IRQFWGER@FRQYLFWIXRQWD @VIFRQVW U XGRW LKRRHW WBISSNU W LHQ BWHDRXK SHAL YSIDVO D HF K H U F k
SR UW H ISIEKXPRROQKS Xt DUQPS R U W H IFHKQ PIOGRVRILGWH L QW HBWHDHL QD Q FERRJ IFKLTXLHU

YDOHXUV

/HVQRWDWHRQM R @ Q GHMRXFW O OHWH GRB Y
(&+,48,(525/" (48,7<*52:7+ HVM[SRW&KDXWH XJkUDMREGM L QYH VWIQLWQFDEIE WG « J U D G BWLIR Q
GH DXPRLQXOHAD UF KFW LRMQYR QHX LHRV RXQRWDSHBR@D@X U GHY LBHOZLQY HN VWWW¥H P Q W
L Q WHNMIR B BONVYPHUJHQW YV HITHFWRH QDO DM D\SD B D\G HF KD T X/H W X CHML R

G«FLBNQRG@GHFRQVHWYBILIGRQFHUMMDLPLWH
(&+,48,(525/" (48,7<*52:7+ SHXONXVMNORQFWLRE@LQYHVWGVYVIHPMIER® FVGIHR@DSSU«EXNOWIRE
GHODB«YRBWWVYRWXDWH RQNVK«WHHSRYKDXWHX®HFU«GIDMDHBIHQFEBWQRWD\WR R Q URIQQW W UH
GH PD[LPXBGHO QDG WHWQWLWREDLIDWRENWYD «J2UHPRQGWI IHGRQFVEIHR D QBORMEHI B « TXL S
MQYHVWEBRGW GHHVWLRQ

(QIL&D QOADGGH)DHVWGERQU«VROBBPISDUWLPHQWYHVWLVYVHBHQWW WBHD X WHM Q L V PGIN

VH « VHOBRVVLBIZAIQNH VW LU 3O0DFHPHR@WOHFWLIV

HQW L VBWIHW« D Q@ €M F L EGHKWLYYHVWBBGW /HFRPSDUWQLIBRQUWDNY QY HYWGH GH ROQFWLI

¢KDXWGEKU PD[LPX®PHO@DFWLI HQSDURMXDFWLEBQ¥3& 90D QG VRXUR S «H@ Q@

HQSDUWXDFWLRB@23&90UDQOBWVRMXURS«HQRQGWLQYHVWEYRHPMWR®RQUD® B D JG @ D3&H

FRRUGRRMQRWVRR UG RMGEND L PG W H W R X AVGHD V V L | L$FOD) WWLRRXQU « V H USYHQ HS D V= W UHR
FRQW U D G®LYFVB DRWQU D VEZILLGIY H V W L, O/ HHRMZDW L

(&+,48,(5:25/' (48,7<*52:7+ SHXWHFRXW[U G@23&USDOURFLEGWHVWRBOXQHMR F L W«H

IQ VW U X FBHQWE OO/ DG BB RS « U BWLRRQNH LHWX U H

G@H[SRWDMXMWMLRIGHID UFREW LHRWNF HSWLRQQMH OO HBNQW X RaQW V « V

GHN'S « U D W HRRXY H IGWXWHGHIK D Q J H /HFRPSDUWY RBQWH WOYHR V V L B @IL GW FUKYAHHOWL L
LQVWUX PHDMOF &€ HUNWU R JRFLAXYWHWPDUFK «V

/HWDWFWIKRWAULY «V U2JOHP H@WHU QDR K QIOH P HYWEM U ¢ JU «
'DQ¥H DG OHRPSDUWLRHBWHQGHHRVLWLRQV
D/HWFWLRQV HQYXHBE HFR X YO ISR U W H IIHRKQ GDOHHL V TXHP D U F K «

(&+,48,(5:25/' (48,7<*52:7+ HVWQSHUPDQHQFBFW LHRW[¥ HS W L R Q QF-RIQOGHHPHNQOIHHK D Q J H
LOQYHVWRXWBKU PLQLPXRDFWLB@WQWUHSUHQHKS HO @ H[SRXHY TOHID UFBEW LFRRIMRUP « P H
FRW ¢MAWU D DHIRD G H ¢COJREGHAWWILRQ
,O/ @D ISRXVZ HV VE W RN TG LW D O [7\RXWIHR RIVV
FRPSDUWURMBWIBRVVLEBIDAXWRLPGWH GH /HW QVW U XOW QMIRIGW
V«OHFWGRBOWHWRRVHQ FHDVE LWDOLVDWLRQV YIXWXWHIQ GLFHV
YR S \@MRXW L VAWEKWQ G LFHV
YRSWLGRHDK D QH WK D QUWHUP H

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




&HWR S «UDWIHRPNQ W FW & OHVD L P G\EHMH R LY D FWBILIV T XGCHEHUM/@ D SLWD O

GX¥RPSDUWLPHQW /DSHURNVHD S LWWHBD OR GOXR.GWD ¥ I WaH X\@ L eWXUES U L [
LQl«ULWOYDOHXDFKDWYHVWHVIHXTOWH/ R Q

/THWLQVWUXIRQQW WMRHBPWQFOXMEHVQWHUP«GLPDE HWIDL @/ L DIOHYPHEVRWDNE D D %IW U H V WL W3X&Q H

V«cOHFWISPQB®RKRFLOMHVWIRQHSLVSREBOWFXR«Q«IIGFDXFXDQWD @WBLLFR W HHFQYD R QW D O

SRXYRIXWIFRPSRVLRWORDHVWIGKQRUWHIBKLOOH

O 23&90 S5LVTOHFWLRQV
6 LO HO/F W LRRQWYNQ G LB XM X I9@WR U W H IGIBOL D3N W
TLWURW«IGBHQWULY «V H[SREDLVVOIMO BX U XL GBHOVE IER X EEWD VVHU

/HJ « U DSRX ULIQLY HE BVQAMH R E O L J DRRLGRYCHW &/ HEDD H V
JRQHXURSHN RRWH U Q DWW RYDE@MHQMHSD\V 5LVTXGHFKDQJH
«PHUJHQWYV ,O/BDGIXWLY TXHEDLV GHHGHY L\GHOM. QY HV W BDWH F
UDS SRAWBWH Y IOH « | « U HEE RUW H | & B HEXQMD & H
/HJ«UDRX UILDYHVWGH W LWMWQHW«JGBQ@WULY «EDLVEAXGHY LYMHUDSSKR OW HXOUDRD O FOXT XL G DV
ZDUUDER®GHV R XV ERIGSRO LJDRMR@DNU W WE®H 6 R X LEWDD. V V H U
Q«JRFIVNXAVGHWDUFKGMODRQMXURW LQWHUQDWLRQDX]
U«JOHPHHRXEKWW € JUSXFXERQWUGHIRWDRMH RQLVTXCHHVWGRYFU«WLRQQDLUH
VODSSOKRE®LJIDAMRIRGHWWLEOHV /HV W \®HIH V WG R\QF U « IWUDRSG@DETOX 2 3&H S RAXD D
V«OHFGHWRMOH XM VL VMM LV TIXHO 23@H/ RSWYV
'DQVHDG UM« UDSRX BWH QGHHRVLVWHEREH | QYHWMRRPHYWOHYWD OHXHMOSWHUIRUPDRQ W H
FRXYIHJWUREH[SFU\EHFUUWHIH(XHQGHWI-G)QLD\FWLYQ_N\UqRUp@m:ﬁg&HXW\RQ_F\NuJ_Q|«UL¢_|(XLR_ENm|.FW|
JRQHMWRJUD S KMWDOBY¥WLRMRWYS BWDSLWDOLVDPYWLYVRIGR QD O MOX.T X IHEDHEY 23 & H XHADR X WIUYHRX. Q H
FKD Q 2. VAWWHD\VO HRXRIB/L O IPVHMP RRLQGLEBROMH  SHU IR U P@QMBW LY H
EX®H «DOQYREGHAWWILR Q
5LV TXGHW D X[

/[HUHRRV GHWLW.QHW« JEB'R@ WU LYSOUDSSBXYW /DYDO DX T X L GoIHIV I2BER X LADD. VV IDBW D B[F L Q W «|
DXW UHW W U X BRQWWQRQFKY GHVWXWEBXVWLIEXIJPHQWHQW

QRW D P BHQ@W R O RN« DRER S W DIBIRM}HYLH (RX X U H
OWDWFK«DQEBQDPLVDOXSRQ W H I H@ULGEXH OBIQ W\ \/ TXGHE U « G L W

FRXOMO G XWLGHHIMVRQ XIRRQ QY RUHADWWH LGV THR U« ERWUH VISRIQ 8 THE D L VAWHD D X D O L W
OZREGHRAWWILRQ G HF U « GLAN® H W WSHUX. B XG HG « | D % WF HG H U Q LIH U

YD O KKHWLWAHIV «D @QRPR EOLJD VEDIQOH Y T XHQAQW

‘DQWRXHNKDVOHPRQWBRAWQYHVWLVWQWH QW WY v Ho/g\pL3RH XBND L V VHHUN U DX Q EQWVE HD IY D O H X L
LOQW«JIJGD@RW L QYR X UBK> D VY 6 XB\H GHDFWLIo L TXLGDWLYH

QHW
LQYI\RMIDDFKDW 7RXWY «QH P HRXVWRXWHWXDWDRW®HGRPDLQH
HQYLURQQHPRIFILMOD®HO D RXYHUQBRE B EDMHU
H[HPS OHFKDQJH PHOQLW D WOLIY B B WD IV « F X UQ W&
"«STWV HQW U H STXUYHUIH V' S H FSADHQMNW 2 J O iWH OTOX-HE H V
1«DQW VD QFWIREDOUBNY HWF X VVMDOU Y LHRXW D D R
LP S DE W DUWHROS RWH @ WA B DO IBXVBLQYHVWL V)
(PSUXQGWVSaFHV /DVXUYHQO XRH«® « Q HP RRBNX Q\HH @ D\ X [5\WM X RVQ

/HFRPSDUWSERKQWWHIP SUXQ@BEIHVUS 6BV YRLUGIDOHPHBWGXEUKQHPRGLILF DMLV W UD W «.
YRFDWL R UWHWUXFWXUHEOBRABWXVS2OHY G LQYHVWIGHDRBQWFRP S OLM[F O BWMRQGUH V
FRPSDUW ISPHEK@W WURXWHIP SRUD L BIIQISHRROYWWLRQUWRPEW W BOXYU « F LV « FOHHBWM H @ ¥J D WaLH V
G«ELWHQBHLVRIQWRS « UDWRLIRGEMV HMO XY HU V «Vy LV T % HB/X U D ESHDX. YVBXQI\W FOVHAB H W WYHDRUW « U L H
LQYHVWLVNWRRYWYWLYV VHERFIUWRYE « UDVBIHR Q¥ P «k FDQLVORWDPPHQWHDLVA/HYHY HQ X&WH V
VRXVFULSWLRQC @O PWW H FR%SVOHY «\GHBRPPDJIRIXX QI «S U «F LONYDR C
YDOBXEFWLIVR ¥S\W DS LSADXGD H YHW D P H Q GRXV
2S«UDWIRDVNTXLVHWIHF@VVLWERPSRUMBHHYLVTXKMYOHP HQ {MDULRHRHY ) D W GWHN L V T XGHHV

WLWUHYV GXUDEH®E WX MHBAVBYFLIL WHHIWXYHOHF KDQJHPHC
1«DQW FOLPDWILZXR E D HIX®D MK V T )XGHHE X U D ED IOH K@Y

L P S DX HWH Q G H PGIHDSVAR G MLQAD\Q VWAV F H S W L
3URGLHOLV T X H G DXJP HEQSOKNR QH U P H

9RWDHJIHQHNIDU L QFL S DIOHPHEMWYH Y QVWUXPHQW V
ILQDQNLHDWHEWESRQPRYLEWHVWEREQVWUXPHQWYV
FRQ QD “OHAR R O/X WWRIDYY « BMRD U F K « V

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




(&+,48,(525/' (48,7<52:7+ SHXWUGMXSSRUW
6RXVFULSWHRHUGNRG KD L QY H VIILSH HX%H\FRQWULQWVYLGR)B@VXU([L@FHDSLW@LDEO

OLEHO®QVWBHWRPSWHYV
6 RXVFULSMRHXAHW Q «V

$FWISRDRXWRXVFULSWHXUV (&+,48,(525/" (48,7<*52:7+ SHXMAUBHUXSSRU\
$FWFRB«VHUY¥Q@BRPPHUFLDSDWEHWLRQ GOLQYHVW It VG/HINP B8 J « U «¥D UD )L QD QF GAU H
LQW H U P «IG IQIDLQAH U V O (FKLTXLHU

$SFWERG' 5«VHUY@BRPPHUFLDODBBEWLRQ

LQW H U P «IG IQIDLQAH U V /HPRQWDXRVHY WD L VR Q GDIEDHEDQNI+, 48, (5

$SFWLRQVHUDXHQYHVW ILOWHKIUNVXWLRQQHOM5/' (48,7<*52:7+ G«SHQGEONLW XBWUR®QQH
SFWLBD 5«VHUDXHEQYHVWILDWHKUAXWLRQQGXNSRUWBRXO0 H « WHUPLGRUMWH EIRP S\BHV R Q
$SFWLRQ5«VHUDXHQYHVW ILDWHWKLUAX W L R Q Q HOD/W U L PSRHLUQWR GI@HYAH Q W X H OSOUHRA H @ WL R VO

EHVRIGID U DFQWKH\WY DQWDLYJIDOH PEIPAR Q
SURGHKD LQYHVWLBWH XU VRXKGIW HQRXDHR QHV LV TXKN®HAD U F KDFRW L RQ V
/HFRPSDUW@BGQGWHEMBHUVR GENWLTRMYHY HVAMDOHARQWHBHBRPPDOGGKYHUVXILHMDPPH
LQY H VW LL\QWHAKLUN XAVR IQRAGDAGHOMAL V T K@ K « U QIV VO HMQ Y H VW L V B HIEHDNS B D HV[ S R VHQL T X H PO W
G «WHQ® DR QY GCRQHWPSDUW URNQMBIHG&E ULVTE&MRPSDUWLPHQW
OBLQYHVVW® ¥ WRAFQMGDVDWH R Q GHQWLH U

'XU«BHODFHRMBRPPDQG «H

6XS «UL K XDH

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




ORGDOGWE«WHUP LHXD \WLIRG VG BEWRRRHSLVWULEXDEOHV

&DW«IJRURDAWLRQ V $11HFW DGR QX @M VW $IITHFWDWHRBQXYV Y D@HW W HD/O L

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWERG' &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWL&E &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGHWEWX R®WY L&KL EHODKWLR QWP HQW

/HWDFWLSRQY HW/ VR @WE H 6 @ XA\RMYR GWF L P DOH@LDWD L2PHV
/ DFW-L&RE) HW DFVBERQR @QWEHBQROWBWR GWFLPD G V«BIOL2PHV

/IDYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/IDYDOBXRULGHDBFWBR M VIW[«H 86"
/DY DO BXRIU LG HD B F WHIMRIY «H (XURV
/DY DO BXRULGHD B FVY8IBR B VIW[ «H 86"
/DY D O BXRU LG HD B FWALRDW [ «H (XURV

ORGDOGW KXYV FUHSMLRROKDW

/JHPRQWMBIQQL P&FD D*U W R X V F U IGS E RVQR\BVH (X URWO @ H[FHGMN DRE L &AW &l V WLREH X W
VRXVFXQKELTXFHW LR R XV F U L)SOWL RQBH XY HWWHD O LIW@H D O LEPBIFW LR Q V

/HPRQWPRIQWW. PR PO DA UKW R XV F U IGHD ERVQ ;R @ VG&H (XURWO @ H[FHGM DRF L 6WH V WLREH X W
VRXVFXQME L TIXFHW SR &FWR P SSUHR S/BIRV R X V F U LSOWL RQSH XY H @ W KD O LW@H D O LEPBIFW LR Q V
/HPRQWMPIQQN. PG FO D* U W R X V F U GOV DR @BI6R & VEGH 'ROOBBY ¢OPH[FHENYPRELGW & VWILRLQ
SHYRXVFXQKMELTXFHW LRY R XV F U LSOWL RQBH XY H@ WD O LW@H D O LEPBIFWLRQV

/IHVGHPDQGHAR XV F U HSHL B BR/IRWW Q W U DFKLD/ MY & HE R X UD/YHD Q WH X U KW X G B D U ID\WK S UG X
G«SRVLWDLUH

%13B$5,%$6(&85,7,(6(59,&(6
6 & D\DYWQL2MRFLXE $QWLQ 3DULV
$G UHBRN W POMHQ GR/X O GEB\D Q W IUXE )G « EDUFDG2UBDQWLQ

(W R @i\ F X WMOKHIVE D VBHD B U R FK ¥ DQHOX U X L G-ID\U E WK OHHRR X GWF O TWGOMIR B HD BH QW U D GIHWD W L R ¢
GHPDQGHWHPDQGHARXVF U HIWMLBRISDW Y HR BQAWK H X U KM XG 1 D U MR @i\ F X WWOHD/B D VGHH
OPDOBXUXL&XWYFHEWMY WL RRAQGEHV V XV

"DQVFHUWSDRQ@M R XV F U SHMMRIDKD O VHORIDN R G D OL YWY U K ® X\QRX V F U XRW THRW QX Q M H X RHL V
3R XD, VOIHO/A W N XO VPR G D OG MW RX V F U VR\E Q. TOGGWIE X O OGHWR )V FULSWLRQ

/DYDO XU XL GIVWDL® A XXRW LG LH Q Q &P H NG MM R XBHH U P H \@ XUER X UG/HB D UHB HMR X WV L « V
O«JDIXDQODLV

- -RX8 «WDEOLVVHOBHH QW
9/ - RXYU « - RXYU«V

&H QW U D MINCIQMGRIY ([« FXWGRQRUGUH &DOFYXEOLFDWLRQ 52JOHPBEWRXVFULSWLI
RUGGHM XVFUHSBMLRRKDW D>XSOXMKWG GHOBDOBXTUXLGDWLYH HWHYDFKDWV

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




ORGD O GWD/N VDA KBRPSDUW LRBGQNDH WLEREQ HDXWVHRLWFK

/HVGHPD QGHISYD VV D YH QWXL YA KK RF K VWP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB@®WVLEOHYV
7RXWHFRR\S « UD WQBRIQUWRIQWL VD JHXEHOH V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSIQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS RWBXPW P 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNQ RWHERBW HKR U D GUFXRG I/ R X V F U LIS DALV

/H\RUGVRQWDOVX®BDVEHOBURFKPDQMXTUXLEDWEXB «H
,GRQY IGHRW F IMXHARDEG N/ Z L W F K
OBU«DXYNQWPHEDW SSOLT X «
F@HMVD\EH3OHP DQ WU BLYBPRXKWVMS SO LD X{eh XYDWWRXVFUHBWERQW

(QILQ DW WGHHY WLIQRYCGH V MMV WK XIR HD T Y H O® K« J L PLH/ FEDHDR © D\ \F H WRVB K U DSWLORMQ W U D° Q B SO L F D
G «JLPH FRHFORWRLQV YD RXNGWWUXRBQWNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q PIHHIF KSIW AR P S D U WGE RVHH@WW LRRRPB @ «P LV VL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VFOLWMR FL GWkHVWIROQ QQH¥LUFRQV W FRISHWL R QQ |
OPH[LHWO WL QAHEUIWL R QQBRPRNQ G H

/IDYDOXUXLGRLY SR Y XEOPIS®HP D Qo5 UGWO DV RFL&WHVWDLR Q RXVXONLWGW HEHBW
VRFLSWHVWIEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWMHEOWR &G
$VVLHWWH 7TDXEDU2PH
VRXVFULSWILRWIFKDWV

&RPPLV\GHRXVFURRMERREDOH23&90 9DOHXNUIXLGERWREGBHFWLRQV PD[LPXP
&RPPLV\GHRXVFUDSWXRQH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQF KQIRBF T XKEWDH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQFOFWXKEWDH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW

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

$FWISRQ 778PD[LPXP

SFWERQ 778PD[LPXP

JUDGWHVWILR@QFL*UH $FWERRG 778PD[LPXP
YUDDG P L Q L VA WBIW DIV $FVOH W

tODRFLGWMVWLROQ $SFWLRQ 778PD[LPXP

$SFWL RE 778PD[LPXP

SFWLRQ 778PD[LPXP

)UDL® G L WPHDE MWPWX P
FRPPLVWW®DEMNHVWLRQ

&RPPLVVGRRRKYHPHQW U «O?2Y HWPXKXW T XH
SHUOXRBOVURFLSGSWKHVWLRWUDQVBRASIKRI@WLRQ

$FVWOLH W

77& D[LPXSRXOHDFWLRQV

77&GHOBXIHUIRUPBIQBE QHVBWHD LV
GHHVWILRKYDWD S SRABM U | R U PO R
$FWLRQV RIGY 'CRR

&RPPLV\GHRRUSHUIRUPDQFH $FWIHW L QG G« | « U W@RERB/«VHIUXBBHUIRUP®H FH
O 238REWVLWLYH

$XW DHFWLRQV 1«DQW

/HFRPSDUWIHX@WHM XYM TUX J G H/ R D F \@ DIV D X 2B&IE\R QWY DEM HV WRIR[Q P XVWH U BGIW SRXWRAWHRUPBRRKRQ«PHQWDLL
YRXSRXYHR QW CDFRVRHFUGW 6 VW LR Q
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/IHWR QWU L BXWIRQIDHVWER@?23&E W SSOLFDX GRKQGX ,GHOIDUWLFOH; XX RGHR Q «WIBWUMHD Q F L |
VRQRSXWDHRPSDUWLPHQW

(QVXGHMDELN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEPG@W W FLQHFR QVWBTFHEMFR % W V
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHW DLRLWQWW « P DW L T X HPUHIHOPRQ W DIGIW R X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHEQH @DUWLFG M 2J0HRKQWGHDD $SH X Y H V\WIHE W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QMO HRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBKO DRFLEW KHVWLRQ

ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

"HVIUDGM HVWYLRQL D\EHOHS/Q WO HDYS ¥ RG WD R F LG W H V WALIRQRIPVR G D OWLXALNAD Q W H V

778G HOBXU SHUIRDR DEQGBBD L Q G IGHD MW KM Q F H
/DSURYL&HBREM HV WY.RQL DHEVBMAX VODGR F F B WRKROJ KB O BEXY D O X UX L GDMWIBEDHGH 77 &G H
OPXU SHUIRGRD QFRDUD S SRUEW. Q' ®IQRGIA D B @ X\DRIXV SHU | RG FORBH®UD S SR QISH\RMIIR Y LV L |
H VW D M XS/VDKEH. D& NU H S UL XSAWR Y L V HRIDH/S U GVHWR Y L WIRRSYWD | R QICKIHXWGIK®R WD W LR Q V
/JHFDOBHO XU SHUIRWYWPDMIFHF\SRXWE UHP LPRI/FR P S VEKU SDBULMBFRP S HXQMHD OH X L
OLT XL GDHWWL ¥ Bl FDQUFUH-OWF HHAPW A HG D W H
/DS «ULBBI«UHRPELAD O BXIDBRPPLVGIFRQUSHUIRUBUR®QAHVYREEBO
/JHSU«O2Y HPHWWWEWHVWSBQD RF L &\WdHVWHRM | HF DY@ Q X HO 0018 HQ GLRIBUE R X URXY G &P R L& H
G«FHPEBUWHIKDTRR Q<WHMVUDGWHVWYRQLDER@W S X W DEDLHK H R HOGWD O KX T X L GTHAIGY@HH [ H LHALW H
VXS «ULBIXQRP LGO® U ISR X@HS UH P HFKU F 6 FHY D O KOX.T X L GCHE « ¥ )8\P H [ H LSFROFWHIV[ H U F LFFRPS WD E O
VXLYDQWYV
(QFDG HJDF KD VF WLARIIDX QBURYLYRRQDEWHVWYRQLD PGBV WURS R UW DRPE WQ@BHIRE R X URAM V
YHUWOBDRFLEWHVWLRQ

/DP « WK R G RICSRJLIHE RXBUA D O BXX®RPP LV VERQW S HU IR VY BDS BHKIOH « W K REGHD O BX00 @ Dl E WMVILX L
SHUPGIMW LP X ®BLFWILFWXELV\OH&WP HFR QG L8 HRRXV FU LS W DRE® D YWH HR QR U L J LLGIFQ « P B 6\D«
SHUIR UP®H BH & RASHD/F \WLLAMAINQ V XAR\PHS DD H U | R U PO BHIFAEOF R P S D U WALRGH.Q W U H Q RBLHY
GHXJFWAERWY QR Q@MY XUSHU IR GMRPRSD U WS ABDEBEBRARMQ G LEREMHFW L |
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&RGH6,3FWISRYD /HVG RV V VKIOW F W RR\OAY IOW RE @ BQ/R F H WWUEW
&RGIB,3FWEFRS V«OHRWKD O LMPWWIK R G RIPRSI.IHTAX DLQ WG B QQ
SUIG P D FK\SB\W 8@ IGHY H Q B/HHU PGIMV HS R V L W L\RXQUD H
'RPLQDOWHADOH GHWGRV YV I[SHIW H QUBRWH G DIS S U « PXL\D YD ®I
PDUFK«
/HFRP S D UWL\RWDQ WDBII B H W3 ($30(
/HFRPSDUWLBWOBHHD ©RQ VW « P DWIHWMUH. WaUt
2EMHEWHNWLRQ HQYLURQQHPHRFWDXPH HHRXYHUQDHMHHHP SOH\
GOLQGLRHWHISERMAK DF&EF UL WE WBHW VR @W V
(&+,48,(5 (175(35(1(856 HVWXQ FRPSDUWLPWQWDQWYV
G\QDPLUXHKHUPHKIHUVRUPOQRAVMHUP MW UDYHWYVQGLFDWE XUVRQQ H P SIRGLIMINKHI R Q Q HIP\W Q'
OPH[SRVXWHFDQ F KGN FWLHRQUR S « HREBHWLW B ¥ W L B QWX OOMBW PRI D FW IHRRODFBHO B HQW UH S

HW U3SYWIFWEBNVWD OF R RUW\LIRRQW V H[SRVLWHRERXUQLVDKXUM TXHYYLURQQHPHC
LP S DFRW RWLd JDOHYURGXKWHFHQYLURQQHPHQ
QG LFBMHXWYUHQFH Y, QGLFDWRXUBRWWUDBWOQPRIMKT XHP SOR\HX |

ILG«OLGBWR QR QXWRG\WBHV F U L P LSQURMWHRRW
I8LQGLEHM, (XURSHLFURDS15 HVWQLQGLFDWHEYDOD H[SRVLWHRRXUQLVIKKUV TXHRELD X[
UHSU«VHEHODIWVWEGR(@+,48,(B175(35(1(856 yUHODWYREWRFLEML OH
&HW QGLKMLOLQYKHPHQ@WWLWQK LFOMSU «VHOQWI G LEFD@HRMYHUQEBAPB « W IBOF®I« TBILSM JH D (

OQ«YRGNJNH:[QQHCPFENDFHNLCRI‘QRFL«HN((U\RS«I—G;]—QHP’RQWUH S ROHWRSLEAND FW LR Q ® DQ B M Y VW BMKLLIT WX |
WUSHW IPDISVWD O DVEWORBIMYRWMH VD OFNQ« GHDIIDLUHYV

HXURWLYLGHXERBYHVWLYV

/HVREMH HJWIBDQ D Q FRRQWL VGDHXQ\WF D G GHHO D
/@DGPLQLVIYEDNYPIXWHHD @ L QGHUHI « U HIBRH JHVWGERRQ GV
(XURSHFU®I5HVMQVNVNXIOWMWHILGWDKBEPLQLVWUDWHXUV

H\® @ L Q GLHE Kk U HMDHFSIRO D (60 $ I OHQH®BEQDON\AHY XOHAP HWW RKQVP X P
6WUDW«UQNHVWLVVHPHQW /DQRWE+ VXU TXHVBW W UL EK®H XA HWWRHMXUW H
Q R W DHWIGR@/ H U FSLDQUQHA « W K R G RL@RVHE @R F L « W -
EWUDWXWIHOLV «HV GHHVWHWQRPSR\GHIDD©RQELYDQWH
GLVFU«WLRRQIRWPH GLVSRVLOH®RQYWLERH GHD DR JO R E DWFHDADVED BWIKY VW RG HT X
52JOHP QW &HOOHVARULHQWUBIHRDUFKEMY 5| oD QFG MO @ (F K LT XD WW IFHSGMDE U « D W QRIO
DFWLRQWSEQIKR@S«HQQH LPSRUV\SD)QJFW—ILI@)F@RLXMH—HW

(QYLURQQHPMERFLDO/HV FULWAURNFLDKW
IH FRPSDUWHWWQS/\RVRDMRULWD\LXJUHHHSQI\WLWHbYLURQQHPHQWEWVHPE@@WQHQRWBH

Y D O HHOUWR S « HERQGAID S L W D EIRVIUW I RIBBI | « U L H XUy S R Q V D B D OVRXHE H O OW LFHERW S \8 MW \ SE H
¢ PLOOL® WIXWRY LQYHVW HWBHEPWQBNAREJ R F L RRGQFHU Q «

WHUBHYDOHEUWGF URLVVBEBEHQGCBQRWQFWLRQ3R X 10HWDOHXQGXVWULEB®H VW WRIFLD X [H
GHVRQGL\GHRMWF KW HO @D SSUGXRWDROHXW |0y | URQ O HRIRQWIDOLS R Q @OULGQHO DO R W H G ¢
IDY R UYL XGRS O K R X USKHM RBFHVXWKERD W LT X H Vs v SRQVDELO LW «

3 R XQHWD O HGHJ W U Y ICFIHR WeHR F LIDROQ W L& IKEDXGH H X

V<O H FUVLLIR @ UGHALIYY WARSELNE N RE W H X\ DYHUM)YLURQQUR QMW HGWH) R\GH HV SR QMEL O
GHOPLVH@A XY UHZI SQYRFHWTXED V\BODHQFRQW UH

GLUHIBWHHBHHQWUHSEJJ_Q'@‘IH/VTXH:X}DF{-IFVSDUWLPHQ_WSR\GWQRlWR\HQQGH VXS « U LHRKHIGEH R Q

LQYHVWLW XQLYBONQYHVWLVVHPHQW
60HQXRIBDDONEGDPHGWERORKBRVVDISG X\ «H

SDMQRRWDG/RHO RIS QQW HUBRIU WIX@WU XV LHX{UY) 1y 5 10 D S S U R B KHH[ F O XBL\RGHX G HW [F O X VLR

FULWPKNR@RWDPPHQW VHFEW R HVHROWAHDA H V
O DX D GELWRY W U X FMQAUMHF L2 U H

DY LV L BAX®IHXW Xd V X BMDEAHQW UHSULVH
GI\SHUV S H BWLURIW VORI RB« WL H U

OHDANV SHAWYL UR Q Q HiP W R MLIDX[

HW @ D V\Sk FWOEHVED O H X U

i OHWWWDRHXYXBILOWDWYXWHFRQYLFWLRQV
H[LVWE QRPHRWHQLPXP

/HVOLPLAHVKRGRORIHO®BBSURFKARQFHUQH
SULQFLS DI P H BMBRQ Q &H W LK) D Q F BXUEHL « H
SDOHAP HW WHHE B D U D FWXE M IGFHIMR R W DR\LLVRHIQ
AXYWDHVHICQODPRFLGWHVWLRQ

/HW D O HXHW H QRGDW R & MOHDIV[ D WA B RE MG FBWLL [V
GPDRK®MUGHHQWH

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




3RXMQH QIRUP BWIXR/QW D VOGP « WKRGROR JL/IR UV TG HW L WURHMK S X W 8 ¥ F X ORXQIR @ R W ©@WH X U V
QR W DR MVRUD | L QMLQMHGAXE UGD QOARP SD UWH\W H QRH W WBISSINVU W LH @ WHDRX SHAM YSIDO D HF K H U F k
VHOLPLWHQY HVMALMONWI « | « DBWULWEOW H U Q YW HBUD®MNL Q D Q FEFUBI(FKLTXLHU
ZZZ OIGH FRP

/HVQRWDWHR@AM R G QHAMAVXR FWO OHWH SRBY
(Q IRQFWERWRQYLF\WXR QWD @IFRQVW U XGHW LR«Q DARE M @ L Q Y H V WIQL\VQFEEIE WS « J U D G B YWLOR Q
SR UW H ISIEORRQKE XDUQS R UW H IFHKQ PIOGRRLGH QRWDSHBR@D@XUGHYLBHOGLQYHVWOWHP O

YDOHXUV HITHEWRH QD ODWHF D\ D B D\G HF KD T X/H W X DHML R
G«FLEBMQR@HFRQVHWDBILIGRQFHUQHKMDLPLWH

/HWFWLKR WG ULY «V GOLQYHVWGYVHFEEY FVWLHRG@DS S U«EXOWIKE
GHFU«GIDDOHDBJIJHQFBWQRWDWRR Q URIQQW W U H

D/HWFWLRQV 0«J2UHPRGWI LK@GRQFVEIHR @D QBOR/HEHI J « TXL S

/JHFRPSDUWIR&PHABMF175(35(1(856HVMDYHAWL GHHVWLRQ
GHYD O HXHW\RXMFWHXUV
L QYHVWLVYV HBHQWW GHAD X WRHM Q L V PN
,OHVW R XW HI RLRWRAXHOHFRPSDUW HFMIOQY HVVBDDFHP RRWOHFWLIV
PDMR UL W DIDUGHPS QW LIWDIOHK XY VR S « HQ@RI@D /HFRPSDUWQLIBIRQUWDY QY HYWEW GH/ RQFWLI
FDSLW D CERMDUWWLHR/AK | « ULHXUPLOOGBHEUHRY HQSDURXDFWLEBQ¥3& 90D QEHW VRX UR S «HH@ Q@
UHV SG AW UL VHABYS S U FPRPHGW ZLQYHVWLVIRQRB@MW) Y HV W L Y RIFPMWEG® QU DO B D J& @ P3G
L QL @D @3MD O HPRIQFHUQ « HV W R X AVGHD V V L | L$FOD) WWLRRXQU « V H USYHQ HS D V= W UHR
FRQW U D G®LYFHVB DRWQU D VEZILLGIY H V W L, O/ H RBZDW L
7RXWHDRL®HS HUP HWEAOH GXERP B WU WL BHRW G P233& USDODBRFLGW HVWRBQXQMR F L@ W«H
DLQVAEB($ 30( ORRPSD U WH PWIRWHVKADLX WEI B U
PLQLPMEDFW LHRQWR S « HPANBDGHVRFL«W«V, QVW U X PGHQW Y «V
TXUHV S H FOMHY/Q W YXH Y D PR Y @BWH VDODULY¢MFRPSDUWIHXQW H UNHEHMD VWQWRI® D QRLHU
GO XQBUMKLIIGW®D | I DDLQAXHO «ULHXU PLOOLRWWUBRKJIRF VXM HRD U F K¥J O HP HOWRS « B Q Q
G @ HXRMVBR @ HE L O « UL HXUPLOOGREXGRBDXW UKJOHPHQYWEMW U ¢ JUKDQVFH DGWHRPSDUWLP
SDUWUHVSERMULWAVHSSU«FREW LQYHVWLYVGRXHEWVM QGHERVLWA®EE HF RX YQBEUWH | H)OL C
GX¥RPSDUWILPEGRW WLFRRQFHUQ«HV SRX U@ X WEHH QGHHR VLWH@® R G HO @ H [ SRV HW
V HF W XD WELGYHL IVRW LIRIQOIVXLAEH W L WRIXH Y O H X U
(&+,48,(5175(35(1(856HVSWLQFLSD.AHRHBQQY DVVLPLOGHYQGLEH®HIHVSHG WREKEHHVMW LR C
GHDFWLRHOW 8 QXRIR S « HRIQUFYR X IDMRUMFREKUV/HFRPSDUWIRHBWH QGHSRVLWH®FBHRXY UL
GHDFW LHR® W K RAHVH W R/GIE D @D L PG W H OBRUWH DM LU THAKD QJH

E 7LW GHVU «DQAMQ VW U X BRI RRQ «WDLUH&H\RS « UD WLIRQRAQ M F W % DIQWVD L P G\® MIRHVYS D F W

'DQWDLPGWH OHRRPSDUWLHHQWHVWLU GXFRPSDUWLHPWQWW U XIRQOWMRIBR QFOXWF

G D @HW L VEBHY«D QB HM F L D/BXRBEQPH [LPXP GHVQWHUP «B4OHBWBRQ® RV L GMdH VW IRQH

G HW L VGUHW« D QF W V GBLV@OWD GG HODHVWEF® GLVSRGHWOWERFYRKOFRPSRVIRXOREVWGRQ

W U « VR G MRRPS DUWY A H®W DQWVHVW LWIURKWWS R UMHLEOP®RPSDUWLPHQW

W H UIPIHQAWL L ELAQ«M L FELGH@RIW DBMLIR@G BB & U @ V

FRXUWWURHQYHVWPHDGH RXQRWDWILR®HQWH7LWUBW«IJGEHQWULY «V

GDQXQHXWDHHQFRHQRWDWHRTE 1 U«SX WV /H J«UDRRX ULLDY HV WG H W L WOV« JG B GWU L Y «\

VS«FXOPDWKQRQRWR OXWRUGLNQVDLPGWH ZD U UDERMYHY R XV F U LB R RID MRRYQNU VAMERH V
Q«JRFUXBHWDUFHKk&IOHPHRQ@HWV ¢ JIJUSXFXQH

G D QEH W L WRIEHY/L J D WD Q VFHHF D G HQ HD W W H Q WALRRERW UGHD@RW/IDQW. B Q S S D K REID L J DRRIRQNU W L E

SDUW L PKXHOUSERIUHWE < HT X D OGMF W « GIHM QW UHSULVHV

«P HVQWE W LWUNVLWRIQVF H V@ @MW L WIS X W « VD QFH D G UM « U DSIRX LBWIH QG H#IR V L WHG R & H

m,QYHVWPHIRGH VDY RRWRXPLQLP %P %S DU FRXYHWWUB®H[SFOMSHRIUW H IHEH® G R W HHXZDF W L Y

6WDQGBRE WRZKVT XL Y DROARGN L GRRURRMW HODU JRQHWRJIUD S K MIDOBF W L RURWYS BW- DSLWDOL V|

0D« TBHEHV W LIRVER E O L J DUKLSRKQWHSA F X O W L Y HK/ D Q JWH. VHIKHDVO HRXRJEYL O IPVWHLWP R ®L«QV/G LG Bl gOH

RXQR@RW QHYWD XWRUIGDXPWDLPIGMH /D EX®H «DOQWREGHAWWILR Q

PDW X (PLDWkP X B H W L WRIEVL J D VN MIHH V D QV

7R X W HORRLR/P S D U W\ RUAQAM OY&HU RAEGWD F TX6HIM U H UH F R X G\ W L WADHW« JE BB WU L YSO/U D S SB X W

REOLJDIWIHRFQR D W X U X B«U LH X DI \G HP D QL2UHD X W ULHQW W U X BHQUWYAQR Q FEN GHVWHWEXVWLI

PDUJL GIM®RIX UF H@WDA BN HVWQRML[BDY QRWDP SHQW R O RGN« DRER S W DASLRMHYLH LR X U |

GHOLP IO « S D U HIQWIRHEIWW MR M YHUBWQ O I DWFK«DQEB\QDP LV BWIROW H [ H GLOEOH. OBIQ V

SULY«V FRXOMO @ X W L G HFVHIAQ VRVQ XIR B Q W BL HIA/D W W H L
OZREGHHAWWILRQ

/RUGHO @D F T X HWEG WALRIOM QF R X WGHY LG HW LW U H V

O@DSSU«EXDUMTIHS RVKO W HFKHWHVREDQDO\BB W RXWHFDVOHPRQWBBWQY HV WLV AIQRH @\ ¥

L Q W HBLHDHL Q D Q F& MU ( F KLY IXQIVXLY XO HYR WD W L R Q W « JEHD@N L Q&R X LGS DVSBKH GHOGDFW

SURSRSODWDIHQFHV QHWH ULVTGHK FHW\SE@LQYHVW VHUMDR A W«

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




PR QWID@WS\RWAZ DFKDW S5LVTXGHFKDQJH
,O/ODGEXWLYTXHED LVGEHGHYLGHM.QYHVWBWDWHF
'« STWV UDSSRQABWH Y IGH « [ « UHRXE RUW H 18 ¥ HEQMD & H
1«DQW EDLVEAXGHYLYMHUDSSROWHXOWRD OHOALT XLGDYV
SRXWEWDDLRVVHU
(PSUXQGWVSaFHV
/HFRBDUWLSHXQWW HHP SUXQB/ENVS2EFBPIQDYRLUSLVTXGHGE XUDERGUMWIXIO GLQY HV W IGMIHPEHOH
YRFDWIL R/ WAV UXFWXUHO SHRAGWHWY S2HV 7RXWY « Q HP HRXWW R X WHW XD WDRE@HGRPDLQH
FRPSDUW ISPHEX@W WURXWHEB SRUD L HIOQBHRYWWLRQYLURQ Q HPRIFLWO®HO D RXYHU QOB ®B B E®HU
G«ELWHQBEBLVRIPWR S « UD WALIRGEMV HMOXYHUV «VH[HP S OHF KD Q JH PAHOQW D WOLIY X B WD ¥ « F X UQ W/«
LQYHVWLVNWRN Q@MMNRHE TR X LIRS « U D VBLER QNQ W U H STKLGYHIH V S H FSADH@AW 2 J O KWH OTOXHB H V
VRXVFULSWLR QG L@VOKIPGE W H VD QFWLRIDOBINY HW F X IV 50U Y LSRXW D D R
LPSDEW DWIHROSRWH@WABDO BXUSLQYHVWLV)
2S«UDWIGRQFTXLVHWILHEG VVLWEPSRUDH HYD VXUYHQO QWIS « Q H P R RGN X Q\HH © DWW X [S\WM XRQ
WLWUHYV «JDOHPHRWGXELUKQHPRGLILF DMLY WUD W «.
1«DQW G LQYHVWIG/DWRBQWFRPSOLM[F O BWMRQGUHH V
FHUWRPEWWRBOXYU «FLV «RHMMH®YYIDWIHV
ULVT®HE/X U D ES KX YNBXQI\W FOVHM H W WYHLDERUM « U L H
3URGIHOLVTXH GH «FDQLVORWDPPHGQWEDLVWVHYHY HQXW&H V
9RWDHJIHQHUIU L Q F L S DIOHPHE@VIG/H V. Q VW U X P HRRVABIYX\D H Y « \G HB R P P D JRIXX Q 16 « S U « F LOND DR G
ILQDQWN«IODKHFW SRPQURVLEWIHVWEREQVWUXPHQLMOWXE FWLINVR Y%\M D S LSNODGD H YHW D P HQ GRIXV

FRQQD “OHM R WX WORIYY «GMRDUFK«V ULVTXKYOHPHQWDULIHRHD D W XXSWN LV T )XSHIV
GXUDEHOE WX MBABYFLILTWAHIWYHOH KDQJHPHC
S5LVTGHEHUM@EDSLWDO FOLPDWOAZ X R ED HIX®D WML V T XGHIE X U D ED OH QY

/DSHUNVHD S LWVWHBD OR CORGWO Y H Q®&/ X\ L WXUGB U L[ L P S DWXO HWVH Q G H PGIKDSNAR G KLLQOADVQ FHIVWAKY FH S W L
LQI«ULNXOYDOHMKXDFKDMW)YHVWHVEHXOWH/ RQ G DXJPHQBSOEKMNR @HUPH

FD S LWVODL @ L DIOGNYPHRVEWRAS D @ %W U H V WL W38Q H
E«Q«lG-DXF XQUD QWEIIR WHF@DBRWD O 6RXVFULSWE KHUMGURGED L QY HVWASH/ H X L
S5LVTOPHWLRQV 6RXVFULSRRHXAHU Q «V
6 LO HO/F W LIRQWNVQ G LE XV X @R U W H IGEOL D3y W $FWIBRDRXWRXVFULSWHXUV
H[SREDLVVEOIDMO BXUXL GHOVE SRR X EDDVVHU $FWERR«VHUDXHE QY HV W IL\QWHKXLUA XHMIORDQ Q H O V
FRPPHUFLDODYEMQAW B U P «IG IQILQMH\H U V
S5LVTXH®&O LQYHVWLGDQBH@WW L BOSH W HWH
PR\HQ@GBSLWDOLVDWLRQ SURIGKD LQYHVWIEWH XU
6XUHFDUFKGWSHWLAMWRR\HQQFINSLWDO LD WHERP SDUWEBEQUHEMBHUVR GEMWLTRMNEHV
Y R O X®HW L W & M4 @6 R X UMMM G YOLHRUR X Y H P HGHW VL Q Y H V W IL\VOWHAKLUWY XAR IOR/G QGHHQUMLY T KB K « U HQ DV V
PDUFKR @GR GO PV UTXOEDLVNWOX\DSLGXN G«WHQGVDRY GRIQMH®RP SDUW URKNQHRBIH G/t
VXOHWUDQGH\ELWDOUDY\WDRMUMT XL CPHOLY3IR OFLQYHVWLMQHPHWMWRRXURS«HQ@HVSHWLWE
SHXAREDLVYB KD SLGHPHMOXRUWHPHQW FDSLWDOLVDWLRQV

S5LVTXGHHHVWGR®FU«WLRQQDLUH (&+,48,(Y175(35(1(856SHXWHUGIYXSSR GWMV
/HV W \®HIH V WE R\OF U « W IDRSGQIEEN B 38H SRAXOD FRQWU@GWW LEGXBINOWX Y DEFTHS LYADDUQ. DAFLGEHHHDM® « \
V «OHFGHWRMO H XM VLV LV TIXHD 23@HRBWY XQLWHRPSWHYV

LQY HMWRRR/P H@WO HYD O HAXHVO S\HU IRUP DR W H&+48,(5 (175(35(1(856 SHXWHUYGH VXSSRU\
SHUIRUPGBFBR3&HXGR QFW LB | « ULHG IRE MGHHEWEPBLQYHVWEVE/H\RBEHW J«U «¥YDUD )LQDQFGHH
JHVW LR QD O OX.T X L GIDHY 2318 H XHAR X WIHRX QH O (FKLTXLHU

SHUIRUPDQMPW LY H
/HPRQWDXVHY WD L VR Q GDIEDHEDQNI+, 48, (5

5LV T GHW D X (175(35(1(856 G«SHQG 0ODVLWXDIHWRR Q GXO O
/DY DO X T X L GIHIV 288R X LELDD. V V B BW D B[3 L Q W « §R WWIRXDB « WH U RICRWIM ORB SB/H RQDWULPRL
DXJPHQWHQW SHUVR QQWOH QW X H ODUHPIHMY WL BEQHEHVRL Q)
G@D U DHF@WHMW VD Q\P D L¥IDOH PGHHYWY R XKO HW
5LVTXGHEU«GLW SUHQB®WER@HWLVTXKWDHRDUFKRFWLRQW W

JHULVTOHAU « 6 RWU H VISRIQ 8 TGHE D L VWHD D XD O L WJ POHARQWHBHRRWP P DEXG kY HUVXI LMD PEHQ V
G HF U « GLAWK® H W WSHXL B XG HG « IDBWFHGHU QLM U LQYHV WLV DHIPGHOMSD\O HM[SRVRQL T X H QW

Y D O HBYHUN L WALHA M « D GRAXAR E O L J D VEDIQom v T xvaw YLV TEHRPSDUWLPHQW
L Q Y H/@\2L3RH XBAD L V \HHUNV U DX Q EQWVE HO Y DO H X U

OLTXLGDWLYH '"XU«BFFODFHRHGRPPDQG«H
6X S« UL K XDH

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGWIWEWX R®VY LSV EHODKWLR QOWPHQW
/H\D F W L*RHD®/V R @WE H Ol @ XHRMYR GWF L P D OH @D LAP HV

/DYDOBXRULGHD BFWHRW[«H (XURV
/DY DO BXRULGHD B FWHRIW[ «H (XURV

ORGDOGW&KWXYVFUHSMLRIEK DW
/HWRXVFU LBWD RQBAQW FH Y (HEPIHY/O LEPBIFW LR Q V

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

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLIXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

(WV R W« F X WX [E D VE HO 3 U R F K Y D@HOX.T X L GFIDWD EYRKXAOHHR/R X (GWF O T WOOWHR B0 [F H Q W U D GBLHAD W
GHPDQGHVWHPDQGHMR XVFUHSWHREKDWYHQB QWK HX UKW X G H DU MR G« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

'DQ¥FHUWSDQOW R XV F U SSHWHMRDKD O VHOHR IO R G D O YW B K ® X\QRHX V F U XW THRW X Q M H X IRLYR X U
0%, WMk W M XOWPR G D OGMWRX VF U VR DREQ TOQE@WHE X O OGHVR OV FULESWLRQ

/DYDOBXUXLGIVIREAXARKWLGLHQ QB P HRHGBMM RXEHH U P H\E KUBR X UG/HE D UH VB HM R X WV L&¥JI D X[
IUDQODLV

&HQW U D MMDIQMGRI® U G U K[\ F X WE FOQR UGS B MMDIMG & DO FYSXEOL FOMYBERQHXUE2JOHPBEWR XV F U LISW LR ¢
GHRXVFUHSSMLEROKDW OLTXLGDWLYH GHVDFKDWYV

ORGD O GWDNVDE KBRPSDUW LRBGQNDH WLREQ HDXWVHRLWFK
/HVGHPDQ GHIYD V VD YHi QWXL YA KX QF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « UD W@ BRHQURIQWLVDJHXEOHV
VXGHRUG BIHS/UL PVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSIQW& BE@WB -PHGH Y LVH
VXGHFWRPSDUWGRNS RWBXPWP 5 « ULR GL¥ DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYWW HKR U D GUFXRMG I/ R X V F U LIS DVALKRIQVV

/H\RUGVRWQWD OUX®BDVHOBURFKEDOWXTUXL EDWEXBD «H
,GRQY IGHRW F IMXHARDEG N/ Z L W F K

GIS U« DYYLNQQPHEDW SSOLT X «

F@HVOAD \8 HJ2J O H FCHQ'W X B PR XMWVIS SO L DX SHH XYD W WRXV FUHB\WER Q W

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

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL

G DFWQRRVYHGEBKYHQWMNVSHQGWY WURY L VSROLWMR F L &WMkH VW ITRQ QGBHV¥LUFRQV W FHIBSHWL R Q Q
O H[LHWO WL QAHEUFWL R QQBRPRNQ G H
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/IDYDOWXUXLGIIV&LY SR @ XEOPS®HHP D QG5 UBWO DV RFL&WH VWL R Q RXVXONLW@RWHGBW
VRFLSWHVWEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQY HVWIW/V/HEOUWR & W
$VVLHWWH 7DXEDU2PH
VRXVFUL S\ RWIVFKDWV

IDOHOXUI XLGDWLYH

&RPPLV\GHRRXVFUQRRERREDH23&90 [ORPEGHDFWLROV PD[LPXP
9DOHXN T XLGDWLYH

&RPPLV\GHRRXVFUDFWXRQH23&90 [ORPEG D FWLROV 1«DQW
9DOHXNIT XLGDWLYH

&RPPLV\GHIQF IQRRF T XKEDH23&90 [QRPEG D FWLROV 1«DQW

&RPPLV\GHIQF DFEWX OH2 3 &9 0 9DOMOU XLGDWLYH 1«DQW

[ QRPEEGHDFWLRQV

YUD LD F W XIUG\2 3& 90 $VVLHWWH _ 7DXEDU2PH

YUDGW HVWILR® QF LaU $FWIRQ 77&D[LPXP
YUDDG P L QL VAW WBIW RQINV $FWOLH W
CODRFLEGWHKVWLRQ $FWERQ 778 D[LPXP

)UDL® G L PHDR MWPVX P
FRPPLVWW®EMHVWLRQ

&RPPLVVGRARXYHPSIQWOXHV3U«O2Y HPXRKXW T X H
SDOVRFLEWHKHVWLRQ WUDQVBRALRI@®WLRQ

$FVWOLH W

778 D[LPXSRXAHDFWLRQV

$FWISRQ 1«DQW
&RPPLVVAHRRUSHUIRUPDQFH $FWIH W
$FWERQ
/HFRP S D U WELHE\@ WHIM YWLTUX @ @G H/ R D F \B DIGEW D X 2BEIEWR @\ W DE M H V WRIR[Q P XWPH U RE@IW 3R XWRX\PHR UP BRAR@«PHQWD L

YRXSR X YFR QW AR UGW K VW LRQ
/HWR QWU L BEXWIRQIPHVWERD@23&89 W SSOLFDXWOERKQGX , GHDIDUWLFOH X RGAHRQ « WBWUHD QF L |
VRQRSXWBHMHRPSDUWLPHQW

(QVXGBHMDEN GHVE XX WUDBNXYHYWNKSSRSWR@HRP SDUWEDPG@W W IFLQUHFR QVWBTHEMFR % W V
H[FHSWLR@ROR ¥ X U WOV XDH FR X Y UG RFIQMD QFEXEV X G R F « GRUID LY B ORI RLRKW« V H DX H
FHW DLRL WQWN « P DW L TR HPUHIHOPRQ W DGIWR X Y U « V

"H SOX&/HMIDQN&D D HFKHDRKHEGMH ZDUWLFGM2J0H RKQWEHDT $ 6H X Y HQV\WIH W XOU&RP SDUWLP |
"HVL QIR UP DPREPBQW% P H QWO HIGIFW L R Q@HA A MUDE N HF K HY RKEWV SR QLEDUBWDO URFLEGWH VW LR Q

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




&REH6, BFWISRYD /H FRPSDUWLRH\E,(540( D UHFRX®UVXQH

&RGH,BFWERG) )5 P<«WKRGRGRJHNWIRKQPHWQRHXYGHPDQL2UH
&RGH, BFWERS VAV W « P D V& HMKWM U D WG BIWH\D GA.ROQOD R E M WAL |
&RGH,SFWLRO U«DOIGWIAD L @WKV ELHQX GHWHQGDGHARNU FK «
&RGHB, 13 F W 5R 1B KDXVVLPXHDLVVLEHARMRIG AR QV 6\BW H QG KW

SRVLWARQMMYGHVLJQ I D F KIEWM/H QW HY « U «V
SDXNQPRG2O KD QW¢ WDWBE ¥XRBAD OBHK LVWRULT
2EMHEWHVWLRQ GHRXHWIZLQIRURBRQRBYWULTXHV
(&+,48,(540( HVWQFRPSDUWLRKHQIHIDORQ /DP«WKRGRDHRHENVMWGERRP S D U WHLRHDUNS Q Go\H
TXDQWLMXDIWE XK HOBKIH IR UPOBREGEXD H YSAIVVLEOHPRG20THWD Q W ISW R WU LTV B HU IR Y VB \WPHHQWW Q H
VXX QK «ULRIGH DQVSHX RUUIX[HY RO X VBIHRVQ \R H X YAHXI[U R X SHYWW U D WRIRSHV«PHQWDLUHYV
PDUFK&WVQ D Q F IDHUHMX Q HY R O D WDLA@DQ XVHRAMH Q QHY G HW W U D W PIRHP\H Q WIXPXISH U P H WBMPIR @/« O L V |
LQI«UISHX UH G D QDA D GG B XS U RFXBQ W LGHIMVR XY HI P HIHW V
PR\HQ ORIQUIR AW U B MKNEG « V « T X L 6 QENAER | | U
/HIJ«UDQWSHXRRQW U BFREQL JGMULK/XOWDMWY HVD G HPDQBGHOHRD U F K &WW RGNV K RIGHHS U « VH Q
REMHPWQW L ROQRQWQ GUXOD «DOLVIIKLBRRWKAVHYYLURGSRUWHIHXLOOH
GHDUFGIOPRFLEWHVWHWE RQVVWAVXFHFQ@V VYGHVWUDWVDMAHOGR @AINVOJRULWHKBHYVHQYV
XQHSURPHV8H UHQGHPR®WH SHUIRUPDE¥H HQYLURGH) @D O O R RDRNVIVRHDIHHVE X T © US-DQUa/H
FRPSDUWLPHQW V R X U BHVHIH P HIQQAG « S H Q GDRQRPHIND W X P

$ILGHGLYHUWHREBBERUW X WI«WE HU LV T O
FRPSDUWILOWEB WYY MQBDBFOHD VG\D FWEWLRQ
&RPSWHHQXHVRQREMHBWIHVWLRRQIH[LYPAH WD KR X UREO L J DWRDKRYGHW DELHH W U D GHBI@' X V
GOLQGLFDHWHXJUHGQAMWLORRWHFRPSDUWLPHERWR XV M D FHDTMAF X QHYV W WkMRW URG K LT X H
/IBLQGLABWHEWHER GO Y DRHV/RQIFDWHSU«VHQWDWLI

GXSURGIHD L VTS SREDEKH RP SDUWRB HMWWQ  /HVG «F LV IGRHDNY WY R @W L WHN\D E D VE @ XYQVWaPH
LQGLFDODWIRRSDUDSRWHULRUL LQIRUPBWIOH| « FEWRR G UWHNVWI | HF WXW H D YXHQU V
/IDSHUIRUPGXFRHP SDUWIRXGBGWDB RP S D D&HIGH VA\VWeP®IRUP BWIIDWY DB RUGWORRPEXBYJ 6L
WDXRQLODSLWD G ¥k FDSLWDRRCHORRPEHUEH/\VWaPHQ®W+W WH PSR U D LLUOHFALH/G\FDHMEWDBHQ W
(21&%$3/ HVXWLROQVXKXHPWQMWUGLFDWLI RQOWB RV VL BIHDLW <« F X O HA G SBW «O«SKRQH

I (21, $HVYXQW D XX RW LIGH SIIQQW B YWALD DX TXGIOV /gH[SRVIDXLREBQGD GHPWUFKHUSULQFLSDOH
«WDEOLV\VGH HQ®&IN 8 Q [LRQRS « HHO@HD $(/YH U«DOLYRPHOPXW L OG® DOMW QXFHDFEHWWUPH
SU-WRARWXHOOBHMRYGNWQHXURAMXWHPDUFK«QRWD P BHHQXW X UH V

PRQ«WDQWHUEDQFDLUH /H FRPSDUWBRMKQWIDOHP KMRDQL2BRQFWXHC
'"HSXLOH RFWREUHO (21, ${JHFDOHE¥BROFMKQ« UHFRXWHVRQAWGLMWODFNHRXW(7) } SRXU
XWLOQ VaD/QMHURR U UPD W W/ D RKEGDOBD QT XHY @ H[S RAMHIF W LR RN G L FVE\G H Y L WHMWB U « GLXW
& HQ W (OURSE « HRRQTXVHOPW R XW 8R L GWE\D V H SURGEBIHWUX[PR\HEWROWHURKX XUQVWUXBKQV
/ DGPLQLVWHD WHXEWVOH(XURSHRQ@HIDUNHWNDUFRRQ«WDLUH

,QVWLWXWH /HFRPSDUWSRMQIDY HVWWUW TXLGDW&VII«UHQ
, OHVWQ VRAUXL@/H HJLVGMADHS P L QL VRWB DWRIGAWH Y. Q VW U XE KDWY RR Q « WD L QMLHE D QH ¥ R QW X
U«l«UHDHFGROJ(60$ WU«VRU

QGLFDOWHXIKUHQFH

&RQIRUP « DEKQWIOHP HBQW GX3DUOHPH@WI«UDQWUDLQSULQFLSDOHPRXQUW/HWVRQWUD!

HXURSHKHMEX&RQVBHOMXLQ ONRFLEWMXHVWLRQQDQFEMMHU RN DFWLRRNVQGLRAHMEHY L VHYU

GLVSBV)H@HRF«CGS)HU)HLG(I'H.NQGI:(FHJ\{(I«UH(@\FLI—DLVSQVRWEU_WD)HPR\HQ\@RQ\UHURWXUQVWUXQ}QQV

G«FULYDHNWWHVXUKBVPHWWIHAXYUHQFDVGH PDUFRRQ«WDLUH

PRGLILFDWARVWD QWEBROWYNQRLQGLRKGH /H UHFRMDXYDXW WKW W U X PLHIDWOFUW HBRVQ G H V

FHVVD®HRXQU Q GWHIN GLFH REMHFRMHIHNWGRIQDLTXLFBXGHG LYHUVLIGADW
ULVTXHV

6WUDW«UQMHVWLVVHPHQW
/IHWFWIKRWKULY «V

6WUDWXWIHOLYV «HV D/HWFWLRQV
/IHFRPSDUW(PHQN(HAO( SHXWUB Y HHVQUAL UHWV
/IDVWUDWXSRRSDUWHPRHRIWR DXHGLVSRVIGMLRQV PD[LPXH#QDFWLR®PDJIGBDFWPRYIBDGHV

O DUWGROHIOHP QW &RPSWHI GV DVWUDW « kM|« UD QGBS LW D OHXDWRS RIGHE PIV/DL H V

GD@EFWHOOH FL W LW BFHVVRERP SDUWSR KQWDL CGLHBIEW LB V
SHW HWRVHQ DS LWDOLVDWLRQV

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




E7LWGHW«DQRAMQ®VWUXBHOMNMRRQ«WDLUH 7LWUBW«JIJBBQWULY «V
/HFRPSDUWRRHABW(H#O( SHAWYHFWDW LPGWH 1«DQW
HQW LWAHFY «DQBOKMYRFLDB®QWREBOLIDWD/LUHYV
LQVWUXPRQWRRRQ«WDLUH '« STWV
1«DQW

/HFRPSDUWQ PBIQWR FDWLSRUHQGHM LV T XGHHV

FU«GLW (PSUXGWHVSaFHV

, 08 R X UILU@Y H AW U WAHGH W WK EO L GHORWDWLUR@ERPSDUWS R KQWHP SUX QBN VUS2EBIQGWYRLU
yQYHVWRIIDGWHW LEHBQUHMDGXUDWRRHQQHYRFDWIL R UHWUXFWXUHO BB REGWXW S 2 PDHHV
G XS RUW H RIEXQ IOJDAM DL K U LeH XOWQH FRPSDUW ISHK@W WURXWHBRSDLUHPRBGSRVLWLF
/HVS UEIQS DW [ WHIORNL V IV RQDWN R QB/X7 U « VRRLY G « ELWHQBBLVRIPWR S « U D WAIRQIMV HM O XY HU V « V
SDOHW DMXW R S G-RYDAN L V TOHE « | DIKVMWX DXB O XV LQYHVWLVNVERMQ@YH VW LNV GFHRXHRYSNN D VBLHR Q'

IDLEOWBRFLEWKHVWLRQ VRXVFULSWLR QG @WK P W H
yQYHVWLVYV HBRHQWW WEHAD X WRHNM Q LV PEIN 2S«UDWIGRRQNTXLVHWIHEGI VVLWEPSRUDGEH H\
S3ODFHPHRWOHFWLIV WLWUHV

/JHFRPSDUWQBREMBDVQYHYWEGH GHRQFWLIL«DQW

H QN L WEZHDVX V3RV I UD Q AW \R X UR S « HW @R Q G V

GOLQYHVW 6VYWRIPHEMRQ U DIRW D P PGIQWR Q G V

LQGLFAHMDSH([FKDQIMDGH®G(7) } ,ov@DJLup’ REHOLVTXH

G@23BRWRX DB VVLISED WHERP S D UWIHPQ WH V WOLROW D H J F\QHAUSDU LISYFO H P H@QWHEDMQWH Y Q VW U X P H

GD @HY3&GHOURFLGW MV WRBM@ X\ORIF L @ WecH ILQDQ NLIDHEWESRQPRYLEWHVWEREQVWUXPH

FRQ QD GHAR R WX WDRDYY «BMRD UF K «V

,QVW U X FG+QW Y « V

$ILGH R X UV XOLZYRIER HHW WIDRE® P S D U WLLGP\M I WY L5H.QY W)GHS H UM@ D S LW D O

GHPDQL2WW W «P D WK TBH¥ R QW UMWY FL WHW P H/ DS H UMD S LWHD DR GOR.GWD ¥ H Q @/ B\@ L WXI@B U L [

Q«JRFNXWBHPDUFKK&¥IOHPHRWOQRXEGWU& LQI«ULHWOYDOHXDFKDW Y HYVWHVIHKBTWH/ R Q

JU«IUD QOPXAW UD Q BHWFR Q W UIDQ\D\WQ F&. AMHW P HF D S LVDR @/ L DIOQPHRBMRNS D D XIW U H V WL 2/3&Q H

SRXUURRUWN W RXWE DV \GH\D F@/R QUM R D U F K « VE « Q « | IGF DK F XQUID @WSLUHR W HHOWD B QW D O

G@DFVRIXE @ VQ ®IFFVHLVE BBH Y L\GHS U R G B IHW D X [

PR\AHGHWORQWHUMK VX BGHWLQVWUXBXE@WYFK«5LVTOHWLRQV

PR Q « W BIHIRIO D W\BGRWWGIXW U H BH@MIL VTX KV 6 L0 H/F W LIRQ W G LEXM X @R U W H IGIHOL DIMBV W

OHV T XOHI® V DGXW LLIQHV H DARHQQAL U H[SRVED LV VOIBMMO BX UX L GBHOV R IR X EEWD. VV H U
$FW L R\
7DX[RXL 5LVTXBYO LQYHVWLEDQ&HQWW L BE&S/H W HWH
&K D QJIRIX L PR\HQ@EBSLWDOLVDWLRQ
& U « GR MWL 6XUWHPFDUFKGWSHWLAWRR\HQQFINSLWDO LYIBW
9RODWRXOLL W « Y R O X®HW L VW & MW @ R X ULHWHIN G YXOLHRR X Y H P HEGHW V
EHWRQWUYVBQPWVLOH@KXHEHFRXYRKGIH[SROMHUPDUFKR @GR BO PV UTX@BEDLVMWO X\D S LTGXN
SRUWHIHXLOOH VXOHWUDQGHN\SLWDOUDIY\W DRIINT X L GIDHE LY

SHX@QEDLVSEXWDSLGHPHQYRUWHPHQW
/HJI«UDDXWOQLTXHRHERXGWF¥RQW LLIVDY FEL HU V

WHUBHW\SH)XWXYHW SDIGHKWXOHVWXBHY 5L VTXCHFKDQJH

PDUFKRVJDQDXBRBERXWRXV MDFERWYVRHOWYV o/@ DGIXWLYV TXKHEDLVEHGHYLGHM. QY HV W BDWHF
ILQDQFIGHIMWLREHAGHY L VEHNWDXJ D L QWHM W) D S SRABWH Y LOH « | « UHIXE R U W H | 6 B HEQMD @ H
UHQGHPERMQGLIERQWQFERYRWODWLOLW « EDLVEEXQHYLYBUDSSROW HXOWRD O FOXUDXW GY H

SRXWEDLVVHU
/HWLQVW U XIRIQQW WMRHBWQF O XMEHVQWHUP«GLDLUHYV

V«OHFWISFD@QRVL(G/H‘(HVWU—RQI'GLVSRGEQWFX@LVT)GHHND)([

SRRLYXWIFRPSRVLRKCRDHVWEKQRUWHIBKLO@K Do X T X L GIHI 2B8R X LEDD. VV OBWD B@LQ W « |
0 23&90 DXJPHQWHQW

JHV\VW 2@ @ D O O RSFHBW VR GH.QRUDWHR/L | | « URIDUWAFK « V5 | \/ T YGHE U « G L W
HVEWD VMXOBULQBLISHYHUVL ERRWIERDR VWERBW «/ 1y | v ToHA U « 6 RW U H VISXRIQ & TOHE D L VOWWHD DX D O L W
FKDEFXGHVRQWUD@DQFEHWMURMKXWHVTXEBYV G HE Y « GLAE H W WSHXL IR XG HG « | D % WF HG H Q L HJ

FRPSDUWL RWEIW/HILHQWXOR E/EW WSO B D O FXQ b 0 1GyHIW L WALHA U « D QREXR E O L J D VEIDIQOM Y T XHVAW

G« FUDLXWH. VOBAIO BB LQYHVW LNVHPBEL TXLGIW ¢ % G DWL Y H

HVOOPIHV XU XBKDTERKR QWU EWHIW XD/ U « J «
DXOLYHDERUWHIHXLOOH

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















































































































































































