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<(WDM@DQFLHUYV
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6WUDW¢E KkMHORS SHERRQMYV W L FV
AXHVWHRONURQQHPHQWDOHYV
2UJDQLJUDPPHYV
SHFKHUB&YHORSSHPHQW
'"«FODUDFWORA GLBKBWIRUPDQFH
H[WUD ILQDQFLaUH

3U«VHQW B@WURIO H

&RP SDUDAWNR®@ UF ERHRW

OWWIE «FHPEUHHW G«FHPEUH
7U«VRUHALDLSL WD X[
JOXGMVU«VRUHULH
6RXUBHIN. QD QF HPHFW VDLUHV
COADYHQLU
,QYHVWLVVHPHQWYV
3ROLWAHE KWW U LEREWY. R®HQGHV
,QIRUPDWIQPD@FKLWMARULTXHV
DQQXHOOHYV

(IDPH@Y «VXEWBMILWXDWLRQ
ILQDQFRRSIWRW¥LDX]|

2'S « U D WDLYRAGRAOBWD U VDLW V

'‘DWHHEHUQLEQHWPDIWQRRQVL2UHV
&SRQWUPSRWUWWDQWYV

J)DFWHXMWYVTXHV ' QIRUPDWURRQNGBWQW UV

G«FODUDWH FSHWWNFODUDWLRQV

& DUWRJ HNYKOLOHX B\MYY RDT X HV
S5LVT X MWUDW«HBRBSXXH\NDWLRQQHOV
S5LVTXHYDQFLHUYV
S5LVTXHNMOHPHOQNMWDIX WIHG/LTXHV

*RXYHUQDQFH

GaLQW«U-WYV

THQGDQFHYV
SURF«GMMYBYFHMAMHMELWUDJH
&KDQJIJHPHQWYL I GHMDBNLIW XDWLRQ
ILOQDQROFRWWPHUFLDOH

,QIRUPDWRROU«PHQWDLUHV

5DS SRR QVEAMGPLQLVWUDWLRQ
VXOWRXYHUQBRHQWUHSULVH
3URF « G & BFRWD WU @ HHBYHH VW LR Q
GHWLVTXHV

30DQYLJLODQFH

&R QW U f@-DOHR P SWH V

,QIRUP DWR @ BNUMEDRFW « W «
$FTXLVEWORRFLEWHSURSUHYV
DFW LARRIQWF U LGY/URJUDPPH
GHDFISBAWFWLRQYV

$F WEHR Q V WHL MWW VWIX W V
ODUFB&WLWURVLYVWULRXS
'REXPHQWNHVVDBEXHEWD L F
/«JLVO LW ILRQOBYFMNV LY LW «V

$VVHPED«QH UBIO[AVH
GHX I Dh

2UGGMRXU
SURMGFNW/WNROXWLRQV

3HUVRQUMNNERQVDEOHYV

5HVSRQ\MXREHPHRAHQUHILVWUHPHQW

XQLYHUVHO
$SWWHVEBDBEHRYROHHSRQVDEOH
5HVSRQ\ETHEDLH | R UIRMW QEQ2U H

7DEOCGHVRQFRUGDQFH
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LQFO®XROWSRQWQBEQPNHO

&HGRFXPH®QO VSR IDEMHDDW L2 MR FIGDP RF L ¢ WRJLVWURXS
FKHPGEWQJMDDX6GYV 2UJRMLQWNANEBUV&BBFWURQLTXH
VXOMLWH &$0¥ZZ DPI IUDQRHYRBHB OXHD PRFL«XZZ LG ORJLVWLFV FRP

/H' RFXP HEAM Q U H J L VAQLYRHBJQMBEX SROK DY ULODXS UBKHD &$ 0N QV D7 X D OG.ANDX WFRRIFLSM MV H Q
DXVL@WXAIOHP BQ@b VD @\8 S UR E S W IRIIPEDIR U P «CHEDN WEDEDIENO HP HQ W

/H' RFXP H®aM Q U H J L V WQLHYPHEHAMOY XV L XV & QF X QRH | UDHXS X E GBLHWV L WL B © Q FRXGUHY
O&DGPLEMLIRMUGIN Q RICRUAIRFL VWK @@ UFK « JOHP W QUIAR P S OKDKIQ B RVBBIR S « UIDWY L

O DYFK«DXQQ « VX P R OWYP HQ G H P Bl  SIRADMKR/F X P HEAM Q U H J L VXWQLHYR-HAMIIDY H P E (
DORBYRKMME S URSDGASFRQIRUP «PMOVDHPEQW




5(0$548(6<1<5%/(6
,QFRUSRBDWUIRQHOQFH ,QIRUPDWX®RKBINUF K «

/HVLW@WHGDHWRFLHWIZZ LG ORJLVWHVFV/ARRFXPH@WHQUHJILV\WQHPHGWRQBMQGH V
LQIRUPD\GXR QW)W H PORQW L RSP H\OLHQ\ QIR UPDUHBRQW KPPV F KHW X 5D UGH? D U FK «
K\SHUWH [WZAZVLG ORJLVWGEGBQORPS U«VHQGBHODER F L «MWG HVH VW RQF XU UBIQWAK & ¥R Q

'RF X PH@AYU H J L VW KHLPYHQUY BID[ FHS WHRQ HYR VLW L R FRHFXQW H @GW UMQ BXPHR WH RQV
LQFRU S BDUHN « U HRFERP 18 U « F IFL.«G H V V@RK Vb /H P D U F KGHO DO R J L V WFLRTQX\M U D EW M WO O H
IRQ®D\SDUVBIXS U«VHRRAXPHGHRUHJILVWUHMBBEWLW LR Q @GHBHRM VIV F&HVLQIRUPDWLRQV
XQLYHU FHOL WHNQ IR UP DQBLFRRAMEH [DP L Q « HYUR Y L HQ @ WQW FGHQW UKD LYBREMVR X UFHV
QDSSURXYR®IY$0) HIW«ULHXBMWHIRHW QIRUP D VBIXE@LTXHPHQW
(QDSSOLF®NIAR QW GO O H P HE W GLVSRQUREHBRFLERQVLERPH H.DE @QHR QW
GX3DUOHRHKQMR SHHEX& ROVEKOMXLQ OHY SD¥W¥«ULISOHVH[S HIUIG « S H QIGIBRW L QM «

« O« P H @ WIVY DRI F R U SRIJW VI « UH@B i S H XD VID U D QMKIAXW L HIYW L O LE/ID® WW KR G HV
S U« V HRPW P H®AM Q U H J L VXAQLLIYPBUYW O G L1« U HSRXHY X QR Q D O \R/XFID O F XGOHAR Q Q « H V

i /HVFRPSWARQVROLG «BG«FHPEUH HWH VXOMHDUFIRE&WLHQER-IAN «VXOWDWYV

UDSSBbQY\RERPPLVVDl)U[FHR/PSV\YI—D\!I«UHQ VD FW I‘O(l’HJ VVT X H V

SU«VHQWYSHFWLYXPHIIHV ¢ HW
GX'RFXPHQWHQUHJLVWQJIH\PHH@WO /HVLQY HVW LW/ @Y VWSWHOH WWHQWHYHPHQW
G« SRIVXS UG W & $ X WRHYDNKE K4 D QF L HRRQ VL G « O BIMD ERVIXHU Y V T 6k F UD WK D ShW U H

OH bDYULO KWWSV ZZZ LG ORILVWIH\OWEWREHWVLY TBRH/X' RFXPHGWHQUHJLVWUHPHQ\

FRQWHQW XSORDGV VLWHYV XQLYHDYBGWUHQOUMWKFLVERIQQYHVWLVVHPHQ\

,B/RILVWLFVB'(8B B)5B ' /IDUYXIDOLVBWWRGRX S D UWLHF HW LV T XHHAWW

1 /THVFRPSWRRQVRODLXG «BG«FHPEUH HWH yvXVFHS\GADORQMIIHWIDWXIDHBFWLYQWY «V

UDSSBHWR¥RPPLVYVIIDUFHR/P SWHNI«UHQWY wXDOWHBQVXOWRWQYFGHOBR F L «RWKY/ HV

SU«VHQWYSHFW LD HPBIHNV ¢ HW ¢ REMHFWRUDLOOHEHNYXWWIHANT XBRHQFRUH
GXRFXPH®3H QUHJLVXAQLYRHQW\M O LGHQWRXERWQVLGKRRPHRYLIQLILSDWID V

G«SRDXSUGV—D&$XWGHUW@FK)(L\QDQFOHUGIRFL@\M@D\NCHXRFXPHQ&\HQUHJLVX\QJLH(FH—LQ/\MO

WYULOKWWSV ZZZ LG ORJLVWLFV FBRXYUudSiviR®&W b W) Hom J DMARIHVQ Y HVW LV VH X UV

XSORDGV VLWHV' REXPHQW GHQUHJLVWIRKAHQRWHGMWRR XS DU G/MH KQYHVWLVVHPHQW

)5 SGI
&RQWG)@m<<VBQWXPHQWQ|RUPDWULRQS/H FWLYHV

<@PHQ@WR F XHPQME HQ U H J L vaQULvpugwo /H 'RFXPH@GEHQUHILYVWQHPH EWQAV LAWY

i
| <@QPHOQ®XDSSIRQWQFQRXHO G « F O D U DSMLRRVGBWH FMAMGYHHW Q | R U P D W X RGDHN
i «QPHQ®WDSSERHMMVWLRQ REMHFW@XKIMURXSK)RWDPPHBDXWVHFWHLRQV
| 5DSSKUBRQVEAMGPLQLYWIBRWIRQUQHPRGWYVLWLRQGRAPHRAUWNVMLFYV nb6WUDWGHLH
GAHQWUHSULVH G«YHORSSGIPHRIWV Y HWW m7HQGDQFHAL
i $XWUHMRUP DWLRIHP HQHODL GHY FUGSW VIR Q8D U | RILG/H Q W LS DB & X W L O GKD XYW R@®X
SURJUDBRM FIGEWFWLRQV FRQG LW HREHNVHHQ PCHR/D U D F W8 RN S MFHADIXIH
MHVWLBHM FRQVLGkUMWDYRBBXREMMBFWLI
'« ILQLWLRQV nbV & DWW B § GrHHO W H Q6 G H Y UJD W R X K D)L W H

"D QD HB U« V HROK P H G 8WH Q U H J L V W LHVPHHupw G5 R X U Y B XRIU PLH T L U P IRWG. Y @WH XRIU P H
VDX GLFBRQRGOLU H 0 «JDW RKHW R X W KW W U P L Q R\OLRPILLGIDE IV

i M/ *528% G«VIHDBRFLLWRJILVWULRXS LQIRUPDWREWQYGC AHMEHERQQ «HERWKHWH YV

| MBRFLEG«VLIOBRFLIWRILVWULRYS HVWLPDAMRIRQG EBRPIRYUDLYVRQ GDBOGRWVL «W «

I MPURXBHD*URXSHRILVEY IHAMD,' /RILVIYLFYHVG«FODUBWRNQMAHMALHEWM H FWIXIVE D @V
G«VLJ@HEUWR XS H RF L «FRQN WEDNDXR F L « WH RFXPH@EHQUHJILVWQHPH @WK H-QWJ H
VIRIJLVWURMSWHM. OLDOHYV DITHFWSD/MUGHVU LV T XHRQ Q XHWWL Q FR Q QXHWV

i h'RFXPHQGWHQUHJILVWQHPHDWHY LIJQH LQFHUWLWXGHWRWDPPHQWOAHQYLURQQHPHQW
SU«VHRPXPHGWHQUHJILVWQHPHGWB RV «U«JOHPHQWRIQRP LMD Q HWHRIQ FX U U W LHO
DXSUGM Aa$ X WRHMDVWE KK QYDQFLHUYV GAaDXWDHWHKYISR X U U DI DH QH#DV R U WXHO H V

I "' DWHSX'RFXPHGWHQUHILVWQHBMBA® U«VXOWDNWONYHUIRUPMWHW«DOLYVBWLIRQV
G«VLIOJBDWHE « SBWRFXPH@AHQUHJILVW BRFEHQAMRLHOW QLI LFDWGELIHPHWAREMHFWLIV
XQLYHUVHO IRUPX RV XJJ«U&MVDFWHXHXYHERWDPPHQW

LQFO®HKMD FWHX[SR VRXFKDShWUBFWH&HV
ULVTXEBXRFXPH®3aW Q U HJ L V\QULIMHIQYW O

"RFXPH®WQUHJILVWQHPHODWH O /RILVWLFV



352),(7&+,))5(&/<6

3U«VH®RE@EURXSH

' 12%,67,&61385(3/$<(5( /$/2*,67,48( 25*$1,*5$00(6
&2175$&78(/(1)257(8&52,66$1&( 2UJDQLIJUMRPHGLTXH
, 3U «V HQ VEHE U RQF LEBMOHIKUR X S H
f9</1$(602(;7e;)$548$17@16/(b<9(/233(0(17 20IDOLIURBREUDWLROQHO
( e ) 5(&+(5&+(7'<9(/233(0(17
,1)250%$7,2961$1&,S56818(//(6 ) .
6¢/(&7,211<(6 <&/$5%$7,2&2162/,"<(( 3(5)25081&(;75%
) ),1$1&,55(

1(0$5&+¢( /1$/2*,67,485821758&78(//( "«YHORS S HFHI@WY VEXQFE OIMMW RG HT X H

"« ILQLWHROR JLVWROMWHUDFWXHOOH QRWAUP DUBEH

/HPDUF&ODRILVWROWUDFWXHOOH 5LVTOSIBY
326,7,211(0(14,'/2*,67,&6 7D[RQRPLH

3RVLWLRQ® HIRHQWNV LFV SRLQHD YD QFSIPEHIQW R Q

7\S HOVIV H U'Y STUHRS RO/ R J LV W L FV ,QG L F D WRIQURGLEHWI R U PBIQFUD ILQDQFLaUH

7\SRORIREU FK «V LRWHWKRGRORJILTXH

6X L& YU D OFRP S W 8 ¥« F KHROQOGH. D O H 5DSSRUMEBOIXRP P LYV DXFRV SWHW LI Q «

"HW HO D WWREDY KRRO L HQWGED V H RUJDQIWIPHQ'E « SHQXD@WUL | L KO RQ

FR QW U D RMUCHIDGEHE W Q WEO H G « F O D URRQIRABLESH I R U PIDQWUHD ILQDQFLaUH

R ILIXUGR@\ED S S BWW V WALRRX S H
675$7<*( '<9(/233(0(17'4,"/2*,67,&6

48(67,216L9,5211(0(17$/(6

'RFXPH®WQUHJLVWQEPHOWHO /RILVWLFV
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' 12%,67,8681385(3/$<(5( /$/2*%,67,4R(2175%$&78(/(1)257(&52,66$1&(

' 2%, 67,8681385(3/$<(5( /$/2*,67,48(
&2175%$&78(/N(1)257(&52,66$1&(

;" IRILVWHAFWQJURX S WH U Q DBMORIDOW LI XMR X U G &KXWHNS OD GW QW SD\VHSU«VHQWDQW
FRQWUDFWXXNMBH<«DWORQ OHMURXBFRQQXSOXG\H PLOOGRRIR S « Uk@X UR $HHF P « UL THK®
XQWURLVVDRFWHQKEBLQWHUBSRRBWMWHLQBWHWGIULTXHHF FROODERUDWHXUV

X@FKLIBAD |1 DGK HYL O O LOAHXW ] V CIRJILV\E kDW I IGRDER UW H | @ WIHFOWHE X ¥ VO L E U «
' /RILVWDFB8«YHORSQ®RG20BVVHOW JKWHQWGHVW U L BHX WR RH IHB U R G XE&MOW D Q G H
HVVHQWLHORE HOWEFXQN G MG E B0 L H@WF R Q VR P P DSRLXEBNO L HIHD\GLHUWVH U Q DVILRD D X |
LPSOLTXQKDWYIL Y HOH HFK QRORRUIRK SHUH OHBRPDLQH

<9¢1(0(17®$548%$17616/(bc<9(/233(0(17
"(1$62&,<7<

/H\G D WFHOVG\D D\ K L VOVRLRHS R @ W

& U « D VBIHRR F LXMW, RFHVWLVBHFHQWIS XTLNRILVWURXS
$SSRUNWMYVFWLORWkVWEHDYBDYFRIBYDLOORQQDLVH

&RQVW LEGW\R &ROD BYXRD GV UW H OHD\LW HROQ TEHDUGh /D)O2FKRBYDLOOR®QDLVH
IRQGDWHXUV

2XYHUWGMOWHO HO®WMHQ FH BHY AW L ¥ T B O\Q
, ODLGH DQ@*EHRXBHSO FBLAMBI2GH b WPtGAHQWUHSTWYV

2XYHUWMOWHO LHXDMHQ F H BHY AW L D K&V L O

/DQFHPEBMFWLHI@KLQ H

'« YHORS S HRS-GWR L NKB GG « UD WU RQEH IV HF K Q RRARU K SDUSIWMRR.FEH ShFNLQJ
SU«SDUDWSRR QISHDWH F R Q Q D LYWR/MDQCFHH

/H*URXSKSDWOWHY b PtGAHQW HHSOWNRXVFKLIGJBIIDGHH W
2 XY HUW XQOH W ¥ HFU LKIDXOOMOK T X HIGFHN QUD QF H
2XYHUWICHHLOLBE@BYFHBHYRWLY X &BMAD5«XQLRQ

"RFXPH®WQUHJILVWQHPHODWH O /RILVWLFV
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5HFRPSR\VILAVMLIRRY @ O URLFORIBMO B Q U BEID S LAMDBD Q T/OHD UGHAD QDJIBWWLHQQHQW
b GXURXSH

2 X Y H U W MOWDHO LHDEMHQ F H BHY AW L WGV 8D J Q H
/H*URXBHSORPWOICA R G 4 H QW GHDSINAYR Q GV H Q WD @MW RSH G KLITUH
GA&D | DG MSAVH V W DOVRILLY AL QNXIQY FHR X b FRX U GBICDR J LV WV FSMV HP E U H

/D)O2FRIBYDLOORE QOH QMR XSHRILVVELPAR URRIGK SH QO@®XQWQ Xo SDVHV
PDQDJHUYV

2 XY HU W MOWHO LHXDHHQ F H BHEY AW L QW 6\R Q « VL H

2 XY H U W }OWDHO LHDEDHHQ F H BHY AW L HIROR J Q H

2 XY H U W MOWHO LHDEDRHQ F H B Y AW L ¥IVUIWH QW L Q H
/DQFHPEAMFW L DXODKORRGHRJILVRWEF P DR G UHV WMDWRAQW LR Q
6HUYDMSRIW ZD VUKD R J L6 BHHY WE R@ W SH 8 B\ BR GBIRFD W L |

2 X Y H U & MOWDHO LHDEDIHQ F H B I AW L W KBAKAAY L H

/DQFH P& QWK D ULRWH OLOQJE QMWD QFIHF N b FR D UG IBW« S D UPGD\RVR VX REX.Q H
VRO X &HRIE R Q Q D LYWR/FIRIFMID G UR T X H Q¥FE R J L6 HHHY WE RI@® W H M DIV W 2@ H
JXLGDMIWHU

/IDVXUIDHFSOREDMBMHURXSB @MWHRQ @I R X BHAXD QYR XOUNV W H 6 Q &UHH L O O GRRQ V
GaHQW WGHSTWWR Q G H

$FTXLVGWIRCY LORRQV W KTHRKEGRIU \

$GPLV\AHYFW LR URF L& R X UBAH X UR@H PWS D X J P H Q WEHVL RIGNHSBQ « V HXG@QW D Q W
1O RWGWD B W

2XYHUWMWHO LHH@MHQ F H BHY AW L IV 4 i TEOBIX G

$FTXLVGWLRQ@ X URX&S(E3/ OH D GHUQ GDR B U « S D UG WWRIROV H.GIWIDNF A X L VS MALFBNV
*URXSWHHQIRHDHD QRWQVSDJRWAHQWEBOHP BIMXBD\V %DV

/IDVXUIDIFSOREMMBMHMIRXSEBD QWHRQ G SDBWN RUPIPL® O GRRQ V

5HQ IR U F HPHSOW W H QFQULLHDMEYE U « D \G HR @D Y FOFIU R X' DK R QRIU J D Q L WIIMD IQRAER U W
(XURBWRJLVWLDH®I U L TGOBIX G

'« YHORSSIGRN QW BH G IHWU HP LMYURFERPPHUFGDRIM U« SDUGYWWHR®ME FRPPHUFH

/HFKLIGAD I IDH FRYP P HDWM Hih GBWE KL | GAHD | I DAXYUWR X S H

$FTXLVGWURQ/RH L WHPWSDJIRQW X RUWKJIDRILVWMLFQ DEDWVYHWEROGTXIHOOLDUG
GAHXGRYLIBADIIDHWBWD QEHS U « VGHQMWR Y PRILVEWH b GHYFWLGXWRWKSH

V' TRILVGHMLOIIMGHOIB UH VWG M RRQV WR § XV D HFWRRFPGIGH D Q VR X b F H
( FRPPHWPHBH.D QW®RJIFL « W «

2XYHUWXUBD\DY HOPRXPD PXKERPSOOWH«VHRFEMILVWIRKWRSH & (VW

2XYHUWXUBD\MY HORRL K LTOKIW H Q | RAUBFMH« V HRFHMR J L V \M P U L ToXEIX G

YHUP HWeXO &$ | UG oG
$FTXLVGWDRIBE DNXEHUPHWRILVWABAQ WX{MUWD WYV 8QLV

$UUGWYFW L ¥IGNKLQ H

5«VLOLGERML QFRG/BA/RILVG KPR QHBHQ GO RWLYBIQ L VEDRRRY LD Y KKRFKLI11UH
GADIIDH@HR LV VRO GHY B

/HFKLIGAD I IDEXYHYWHH XBPPHDWKM Hih GWE KL | GAHD | I DAXYUWR X SH

SFTXLVCWARQWHQHOX][

$FTXLVGRIRROQ VHEQIED QW HD QHRJILVWUXKFWDWY 8QLV
2XYHUW MU VIR U HGHW F W L ¥ IBAX&W L H

'RFXPH®WQUHJLVWQEPHOWHO /RILVWLFV
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/HVL QIR U P D W.IQROM@W LW HWH Q L« I8V V WARQW/ H W KL 1 1UB @ L TH@VW. O O IGRRGIX G R GOMHW D EO HD X [

LV V XGHA/W D WD Q FFLRHIMR GLHBIE M U F IEFOHXH V | L J X UG RQ@ANF K D S IRVQUWRXU UR S BUD S SRAHAX [
bG«FHPEUH HW SU«SDER@IRUP«PHSUMVHOQWKDSLWBWDWEYDQBLHUV

DXRRUPHYBHQ LIXHKVRPSVDXV G«FHPEU OHURXSHU«DOKXKQEKLIIGHD 1D GUHV

ILIXUKQWHFWLR®,QIRUPDWLRIRYFLAUKY | o 3 U«VXORSMW D WL RRQUTDND QW
KLV W R UDTQQHW GHVRF X P HGWHQUHILVW BHRHQW v \GramHmwp W OR 8 @ TXHGH YV 19

XQLYHUVHO HWQ « VX QWBHIA H Q V HRREOMHR®H. G 1©

&HVS UL QF L SIRIHMARP SWD BORIS«UDWLRQ QK GIAIG Y LR FR 00D E R O RX GH V S BWH
GRLYHQOW VU H JDAHAQ IR UP DRMRIRRNQBEAV 1| wigi'S U « V H QWIDIONGRHPY G & H Q W UBDS T W V
OHVHFWLRQU&RPSDUDGWRHQHUFLFOIRVHY 1o FHpEUH

IG«FHPEUHHW G«FHPEUH} bw7U«VRUHULH
HWDSLWBW mM)OXG MW U«VRIUHULH

<O«PHGWRPSWH «VXOYWDWRLIVX G«FHPEUH

(QPLOOGRHXWR YV

&KLIGBIIDLUHV b b
(%,7'$§RXUDQW

ODUGH (%, FEXUDGWLIGE®D I IDLUHV

5«VXCRBRWDWER®RQBQW

0D U RS « UD W LIRRXQUHDMBKH IGEID | IDLUHV

5«V X OQHOWD HQV HPE@WHROL G «

ODUDHWWIKLIGAB® I IDLUHV

1a(%, 7FR X UDRUA H \DSRQ/X R SORIMAIR X UD DR D @ RIWKEPP R U W L V WHRA B REL O LIVMWSLRIBMYG RV SRUHOOH YV
$YDRQRRUW L V8 HFHQDVAQ RADNFETOH.Y H V

5«SDUWGWKRIQEH DILUWXYU PRRWX G«FHPEUH

(QPLOOGRHXWRYV

JUDQFH

,QWHUQDWLRQDO

7RWDO b b

5«SDUWGEW kR R®E DWDQHFR QU D/XW PRLVX G«FHPEUH

(QPLOOGRQMWRYV

JUDQFH

ODUJRS « U D W LIRRXQHDMBKH IGED | IDLUHV
,QWHUQDWLRQDO

0D U RS « UD W LIRRXQUHDMBKH |GED | IDLUHV
7RWDO

0D U RS « UD W LIRRXQHDMBKH |GED | IDLUHV

"RFXPH®WQUHJILVWQHPHODWH O /RILVWLFV
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«<O«PHQ@WWDEOGHM XMW U«VRVKUIPRRLIYX G«FHPEUH

(QPLOOG RHXW RV

)J)OXQHGMW U«VRUHULH
J«Q«BRO DFWLYLW«
OIDXRS«UDWLR@WHVWLVVHPHQWYV
OIDXRS«UDWHRQBQFHPHQW

SXWUYBDWLDWLRQV

9D U L DGVD B/Q « V RRDUW BIGHMHN H

<O«RQW¥XLODX G«FHPEUH

(QPLOOGRHXWR YV
$SFWQRPBRXUDQWYV
%HVRIQRQGWRXOHPHQW
"HW Q@ HW W H
&DSLVBMR[S G KV HQV HREDHR O L G «

/DG HWMMMER H U H VESCRIRHBW MQHD Q FLH WK HIP H QGAHMAQ J D JH PIHHQI\W B YO R F D W DB @ W MQHD Q FLH WA H U H STRIRIEW W H
ILQ D Q EILAXBNH P H QOM@&H F R X EHDIOW DH.W HYL Q@ Y U « V RFHUBIRITK L Y D@M/QWWR UHU L H
KRBDVEHMH 0 SRXOUDFWLEUW«WENXVVLH

J(0$58&+4( /$/2*%,67,48(2175$&78(//(

'« LQLWHROIRJILVWRDXWHIJDFWXHOOH

/D ORJLVWUMSH«VHRERWMBVHBEO/R S « UDW L REDW L VR HU LHG WV U D Q WSHRUWWHWY RWEMHID L O

SHUPHWOMPDHWW GHVSRVOAMRBQRGRXHRQ HW @ Y IDOR/S « U D VBIHR QYU D\LMRRS WLUFH U QL H U
PRPHQWX ERQHQGURM® PRLQGER%:WOXV NLORP2W UH

SU«FLV«PBRWLV W &V KBHEFWLBEMMWVER Q5o R | v WR DY D R\ M R 6 OHS B QWHE R XM H

IOXI-I!QVV)(Q-IH-HQWUHS/lHWRNUQLVHW)HLF\OLHQV\é\ISUWIHEBDRJLVWD.(T:M/I—W[WHUQD-I@ILR\,U«H-ID(GLV
(OCFRQV WKV LPDXMBLH®ME L UF X O®AMMORXQ HQWOLAO L HYWSU H \DW G Q\F R Q WXD WS UHQ G

SK\VLTEHWUFKDQBXMHWOXGALQIRUPRXVLBRY D p poigum \ H QPL VH QE X Y UHVD HRE M H RW L |V
GHNOXLQD QRLHBIZIO AHQW RISRIXAMN LHUV 5\l 06 U H

/HVR'S « UDWELHO®V L V W RTRMF H Q WEUHE IV X S S O\
FKDDQY HFQDPR QOB FWL YAMVUNLIRWZDUGLQJ

/IHPDUFEKODRJILVWRDXMVUDFWXHOOH

/HPDUFG¢DMRJILV\WRDXHI D FHVOX BEEBIDUJH/ UDQV S R UAM O O LHV\@ EPIDARIER QWX G HG K
VSHF®ISH HV W BB IDE QAL GLIHMHMWE R/QV R FIQV Y D U L D W LFRHGBWV [ORIGXHICD B U LV B Q L WEIHL U H
HQWUH ®MIS/UH VW DML ROWQ WRIZGLWLRQQHMWHQWAHXAP DUFKOREDOHFQFQWLVVDR FH
HPEDO OPSHU D WAHRIQB HSUR G X FWMWRHQY OD U\WKRHHO AL Q | ODWEHR@F URLVV BAEHOGHV
JHVWGRD XJL¢HHVWRFNRW D P RH®WD QV S RALW « U IRQWFK@ R F DDO{ T XD M ROQWXU S G XV
&RPSWHGXDALQW « SWDRWERQQR UWHOBBY FURLVVDIQEW HQGDREBH[WHUQD GLVDWQR Q
SD\V Q WO M FW L YARWU/D Q VISR F W L YANV «&O XR'UB/HD BD GWKOLHQW V

ORJLVWARQW U D F W WBIODRP E UHL P L@/a« WX GH ) « s p U \8 DRR.QRI R DIS K L THHAD U FRR Q G GBIO

VS«FLIvamHPDUFKRRQGLGEODORJLVWLébF{-‘?JLVWIR'QN\J—UDFHWMMWDIP{RIFPPMX[H\@
FRQWUDFIWMNBOHLFEADS SU«KE QNMHIWB R H VR XU B QV SRWAMO O HYRQ PHY W E REQN «
PDUFK«

=R 3DWMPDUFK«
/HPDUFRRQGGRJLVWRD)W—UDFWXHRH‘H

$VIIDFLILTXH
6XUODEDVBHVDSU«VH@FMALQWHUQ@EHVRRQDO

H[S«ULHBWEHVSXEOLFD®HRBVERQFXUUHOWARSH
VHRILVWMVAMVEPAHDUFRRQGLEBQYLURDGY  $P«ULTXHRUG
HQ HEDXVEH b SDUDSSRUWTXDY DALMM ¢ $XWUHYV
FRQAERMKDXVGH b HYRUBKHRYLGVRXWFHV

'RFXPH®WQUHJLVWQEPHOWHO /RILVWLFV
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/IDSDDWHV SURLHDWVWHDOQL P X RQGHRO /HPDUFRR«ULFODODRJILVWLTXH
HVWVWLFRPPHXLWRXUFHD QVSRUMOHQFHR Q WUDFWXHOOH
HVWLPDWERQN «

/HPDUF R® « U IQHV @M U R L VS ORI RAVD U F & &

6RF L RUEX Y L OHYIW D WLWDUFK<« ORILVWRTXMXHDXPIRQGHY /RILVWVMQW U «
V XEH D UFKQ

/DS D GW VS UH P LBIFJW HDOQV Y HDIPX< U L FHOIDL Q
HVWVWLAERPPWXLWRXUFMDQVSRWWOOLJHQFH
HVWLPDWERQN «

'+/ BXSRKDLQ

*: 2

.XHKQHDJHO
&0%&*0&(9F¥RILVWLFV

836 6 RF L KRMWXYV L QHYMV 3DWMPDUFK«
5\GHU '+/ 6 XSS&KRDLQ

ILSSRQUHVV 5\GHU

+LWDFKL 836

*HRGLV 3HQVNH

5KHQXV -%+ XQW

/HPDUFKYWURVYDJIPHRWWFLEBUHPLBIEWHXUWVMDFWHXGYYHORSSGEPBQRK «

PRQGLDKIXPXORRM b GHDWM DUFKB )
HQV MEAGDBR R @ F WoAR-D R P IHWOE « Y RO X W L R
GLYLGKEGOKDGE+/ DXQBU «VHREQG LD « °HQ RUF W «YRO Q

GHRRGHMFRQVRPPDWLRQ
XQBRV LW HRD G YN UR BM G P « UL TBOHR UBW

0,
XQEsODa;HHHQI;VL}DFU|.T;>{2H-|V|\;|v\/vHQWLHoo/°l-h§'|-ﬁ’3<§v'?/vHQVLEOOD':RQ'\"RQR‘\'L“”;‘QHF’LDX]'4
SU«VHQ@W «ULTOOHRUG HWEXURSH . XHKQH RQVRPPIWMERQDJIQRWDPRRXWHSURGXLWV

1DJHOR(9FRILVWRIQWKG « Y HOIRSES U« VHQ F YYD QERQVRPPDWVRIGHODW L WHP bl RO

KR UG/A (X U RBHER Q W L Q@RI D DRA¥ 1L S SR QY ROXPHYROXGWRRIUD S R RVAV DRHN HHWQ
([SUHR ¥ LW DFKDQUWEBIXD VL W BWHoR &I U H O 8 RQMR QERRQRP IPTRURDHFR QVRPPDWH XU
GADIIDHEWMMHDFLILGRAW DXDSRO ILQPBUWADERUQV PG LGXSUR GXILAW«G XLUD
«YHQWXHOUHFGQIWHQVHYYDOHRDLVSDV
' /RILVWESODFE® "SODFRQGLDOHQBDUWG «FHV VD L BIPRIQXEB HQ \DIHIVF W HKMD\R J LV W L T X H
GHDUFK¥YWL®«t HQ FRQW UD FO\R@EWD @PIX Q « UD WS RERIW D P PHQW
O HYR O X RMWYD L B/ @ H \§ W¢HSD U BWARRRP D Q G H V
/HPDUFKXURSGHMRJILVWRONHI D FWRKGO R \wHobWLY RREQW I THFWSBUOHV
/HPDUFKXURSKNQNHFROGXWRRDUFIGH UDOHQWLVYARERMIIIXHDWQPRLQMBULQFLSDOH
ORJLVWRTDAMXHDXPHR Q GHW IS UL Q FRBDBK « G L | | L FSKROXEAIVF W HEKDVD R J L V \W R QX\HU D FVMDX H O O H
VXOHTXHRJILV\WVSW «VHQW S«ULRGHFULWIFRQRPLIXWULGBQUDYDULDWLRQ

/DU«SDUVEDWREB«RJIUDS KCOPOH FKXURS « HQU YD WIHVXGBIa L Q F H U @ HWXREHX P MAU D L Wix V
G HO DO R J L V WELRTOM U D FRWXEINOWIFERP P i/ X LwF RQVRPPIBMERQDJHVID DL O OB XINQ GBI WH

VR X U BB QV SRUMO O HYQPHY W E RN « O3d«YRGX\ROKRX@BREDFKOW OB «PRJUDSKLH
/&«YROXGHWRGHEHFRQVRPPDVWERRDPPHQW
3D\V 3DWMPDUFK« G«YHORSS BXH@W G LV F RXEHMD DGLVWULEXWLRQ
$OOHPDJIQH VS«FLDOIGMH FRPPHUFMWF SHXW QWUD°QHU
SR\DXP RS 04«PHUJEBFRIXYHDRWHMUP RGLILFBWYRQ
VFK«PDWRJLVWIGTHOMH YD QGWR QQ HXGWEWR UG UHV
JUDQFH b /ADGDSWDW[LRRP SR UW HRHYRRQVRPPDWHXUV
3D\V %DV FRQ V WLQN ® MRDXM HSRXQHM D QG W U L BW H X U V
JWDOLH H@ R QV « T XSHRYEUH XSUWVH V W DOVRDILLWRML T X H V

« [ARSWLPLEBDWXBSFEDEBNO L HHOMWH Q M H X
/D SDUMHY SUHPLBBEWHRMYLYHBOXURSYXHQ VWUDW«JILTXH

FRPSWRADXPH 8@QL HVWVWLFRPPNXLWSILGHU«SRQOXNIDWWHQRXYWHGEMWRQQHXUV

VRXUBDQVSRWUMO OHYRQPHY W E RV « GARUGWHMW RXSHR RILVWHIRKWHULWLEBBRBAD W
GHSUHVWDWDREDIMY S D E@HEVY. O RMRMMNSEH

6 RF L RVEX VL QHYIW SDWMPDUFK« |OXJHPDUFKDQG@XXNEWH U U UWRILWIHS IGLHE ® M V

"+/ BXSRAKDLQ HQSOXWDVWMHERQQH VW GRQD/ X S SRKK\D GG V

- DFW HXXYW FWGHOWU D QERQVRPP HWER QH Q X H
XQ«O«PH@NGLIIl«UHQFR\BWE BRQD WAHY® OH XU

SKHQXV GLVSRQLEHOSWRG X IONY L W DGHANRIX SW X UH YV

*HRGLV

RSWLPLGHWWRGMVQ D Q FH WFH
XHKQHDJIHO

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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'H SOXUHYUDQGRQQHEHRUGRIHW HQ G DXQ FHH FR P P H UOHH F W U RFS@LUTBM-BW B X RKLWUH FWHP HQ W
SULYLO%QQRPE OH P LGV UH VW D WDIDE®H VO i O L HEQMDE QLY HDIH [LIMQFHURGHLDELOLW «
SR U\BHYU R MHANAK F WTOUDEW V V X QM QUAL W D EIGBHG « OBHD B U « S D U G KD IBR® P D Q83H&D HTV X% H
H[SHUWMGQHED S D FLALQ Y HV W IS\RWRP MWAWQH F H OXLF HV VR @W R P P H BKHV L WD GLWDRQQH O
SODAW«UHSH S UR MG/ OXME O RPSOH{ WYV SU«SDUBIWDKE B0 XG/« W D LSDOKAFX & H Q BHD

KD XA Y HD XK Q Q R HDBAHVRI® K Q ROHRIRRIQ WH® FRQFHUTRHMHO TXGMEEVX HO TXHWUHSBHYV
SXLVVDERHEULQFLBPWHEMYHFW MKID LMX  F R OLHAV R O X W LPRIQWAM QBHO DIF W J « U WIR @VR Q F
G«WULB &SRO LVEEADFBBMEY¥XQYDQRPEUHEHDXFREFRPSOH{WRSKLVWDVHFEEM FRXUV
G5 UH VW DOWY UDIQWRSGUMQ W UH SRV D JH SOXPSRUWODBMW DQLVBWDRERWLYVOWQRQ

H FRPPHVFHD UD F W@ N W D G[H HW ROCUHY « V

RJLBXH [W H U Q DFQUIRLD/AV DRQV H
« 8QORJILBAH[WHUQ RQV HQYLURQGHFDUFKD Q@ [VHIL FHVXL«Q2UH

$X GHGMVDFWHKREMRQFW XK@ OV R GHVP HQMS U D \g MRROM. V WIXTSSO P HQW D L U H V.
SUHVWDWR LIUHWU A X RBIU T>XSD X QW HQGDQF H

VW U X F WOHIRHKDAK HECLAH [W H U O B & MY @R RGN R X WHIWD LV R®IVF R P P HDEWRWR QWL QX HUD
GHORJLVVEHDKARKOWRXV WU HUMB QRSDw ¢ "W XEDFWBKWRLYVEXRPWFBODRILVWLTXH
O HEH VRYRIY b QW V FRQW U D FWBEHDE 6 MO G HDKLL RGD | | DI RIXOH V

i /H EHVRG&«FR QR FOLHHV W U X F VeHORV LV W LS RAL YV WE EHRRM WL RWEIER QRXFHVHIPHQW

LOWHVR@®W XY K Q&R U IGH @ hiOH SRXaHY FRPPH/RILVWLEV

~ VRFL«W«V « /IDSULNEG RP S®/HYW U D WKHELHNHORSSHPHQW
I /HEHVRAHOH[L BDOLEWER X YRR QFHQMWUHU G x y D& BMI D QRIAD U J HDFUFH QFHXARY R O X W L R Q

OHXREXIGHP «WLMDQYWURRQWUBDAWAN 4 1 ¢ 5 (g MELURROE O « P D@HGETXYHID R S SG-HPUHIDE/D H
SUREO«PDWGHORHVVWARHRELHQMWRKHUFKHOW 1ty 2 b F F «oHW@ER O X POIHR 0H0ND « G X F@/H R Q

DXSUTIHSUHVWDWOIHYL WBBOHFGN « 51155 ) DO BRI \GD 0 1) H F K H UFRHBIO XV
I'HMR m’m «
i /H EHVRG@H[SHlfUV\D_NPE)SDFGWkQQRYGDXNLJRUdDQEE /VLILEDWURQVSRUW

suHVWDW\LEDLMHVR@[S«ULHW\/WLWQ(HQQ/\QJ—HQIR<LUH}DHPG)HEDMNRG_§JDYGRI-HBUHVWDWDLUHV
VDYRLU WHRKH) GHX B XL Y HOXFHV VO DWH JOREPOS D E®HRW VX UHBR Q VR P P R\ VX® D
JHVWERQXI K O X\EOXRPSOH[HV W RW DEHOMKK D° @ HSURSRBHM ODGUDFWLRQV

i IHEHVRGED PSR IQHPHRXKE « YHORSSHPHEWLVDPFR@W®OBRXU«G X EBAL P S D FNWWE H
04LQWHWQDIH[RGD® BRPXDWLEQEBFLWYRSREBHW RO X WILRREDO®HR/S W L P LOHF\W WRAH
GH5«SORLHPHQQYWHUQBWDREEM@MH DY FKD°QHURIMHFWLRQmM' '« FODUDRR®WROGHB «H
G HF UR LV VWDOELHG H SHUIRUPDQHMWUD ILQDQFL3EK 'RFXPHQW

/H WD XG &H[WH U QDO VR QAR QRRYV. VW HWxHG 2 H QUH I L VIQLIYIRIW O
HVWLIHPQWUH HWDb VHORBWRXUFREWVWU?2V « /DU«RUJDQLIDWKIDRBHFSSURYLVLRQQHPHQW
YDULVHOBRKRRQHWRIJUDSIGH XHHQYLDRR /HvF U L VHOF H QULHWH @ [3D Q G « RRH L GR XD X [

(WDWV @RUHH b DXRIDXPH SQM[HPSOH gyREO«PD® IDTSSHIR Y L V IHREHF RAAGHY « QH U JLH

P DU JGIHS URJ U H WHWIMRQF RIS RUWQRWBIP P HQWgy Vi QO X P L2QBD « F H V \GLHN K Q GAHFK D ° Q HV

FRQ'LD—QEHVH‘QWé«FRQmeRLD/\HH/QFW&QW}@[WRQQI—D(BUGH@WHQ&UHSHQNH—N_U
DFWHSARQRP LERRWH XK RGH HRQFHAXUHZY 3 p Q L VORVILR/QHVE XiQ Y LV DIARQVWLWNWLR Q
OHXFLEXL(EHP«WLHWGaH[WHU@D—KXLEJB—WUDWLI&@,‘,QGW«FX[R_X@@HORFDOQWR\QWHXU
DQQHBRWW IQHQOH [L EHWLGXQ H MRA2 WYV \WRENRFEHM Q HBHFRQVRPP FWERA (XURSH

« /HG«YHORSS@(HHWPHUFH R XO $P(<ULG—)X].HRU(&H\U«RUJDQL\X/[HWDWQW

6XUOHFLQGEHUQ L DUV« WS D UBWE R P P HUF IR RXYHBOBRUWICHFW RV VV B RFBBEK «GHOD

«OHFWURQQ@MIRPPHUBDRENSDVVGH b ¢ ORJLVWROMHDFWXHOOH
b /DSDQG«BEHUW D L QMIAIIAF « O « UPDDALN X U

HODH XVDIOFWdH FRPPHERPP K QPR G IE H

FRQVRP P DMQWRRQTW HW H G R QO\DS D UGVD Q@ H

FRP P H UBH BHY FRIOW LIDXH B HQ W H U

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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8QRUWPWR XY HPB{FWQEW UDBHRQD QV

'"HSXLV DQVOHPDUFKXHODORJILV WIRTXMHR QW $SUXQHWQQ«H GHSDXVWDUTXSBWIFULVH
PRXYHPBEVRQVROLGLQVRGD@EQWRILTXHD QLWRQGHLEXMRY IBWQQ«HV HW RQW

GHMURIHVVLRQ GHOEWHXWRIHFKHGAKBLOPGRQ @Y HR UWHS UEMKS « UD VGIHRRYVROLGDWLRQ
FULWDTX®HS URSRX@I®WD O HWOWBH/ HUY HFWMVW D EOHD & HV VURDSW KDHFULQFLEBBQBIVWAHR Q V

GADFFRPSDIBGWYHORSS HGRHHVHVFOLH @W VUD S S UR F KEHHPSHQLY Qov

O4LQWHUQDWLRQDO

&LEOH $FTX«UHXU $QQ«H
JLHJHVSDJQH ,WDOLH 1R U E HHUQW U H V V)IUDIDRH

&(3/ )UDQFH IRILVWURWFH

0*) JUDQFH 1R U E HLUQW U H V V)IUDIDAH

-DFREV8&HQ 1R U E HLUQW U H V V)IUDIDAH

1R U E HHUQW U H V V)IUDIDRH 132 86

2+/ 86 *HRG)VDQFH

8WB6 '69 'DQHPDUN

/*, $OOHPDJQH
/RILW KWSDJIQH

& (99 RILVWLAW VH
3DQDOBIXQD VH

. XHKQBJHO 8.
9LV LEXSRKD L8F
,QJUDPFU®RG

(ODQGHXAGH
CIRILVWIUBRW FH
&0%&*0 )UDQFH
'69 'DQHPDUN
*:2 86
ODHUVNQHPDUN
&0%&*0 )UDQFH

'KL'S O D8BK 5\G HWV W HPF8 6
,PSHUIIRDIOV W BV TX6X G "3 :RUGRBJILVWEBY
6\QF U H&BQ "3 :RUGRBJILVWBBY

$JLOLRAHLW
.DQHRILVWEEV
3LORW L BKW Y LBE V
*()&2 JUDQFH

&OL S/RHWUVWBLFV
.HQFRJLVWBLEFV

'69 'DQHPDUN

' /IRILVW)LFDQFH
ODHUVDNQHPDUN
&(99YRILVWUMWQ FH
*:2 86
3ULWBNHY QWS W® O

326,7,211(0(1&' /2*,6 RS

3RVLWLRQ® HFFRBIQWV L FV

« 8QISSURIRKHGDPHGWROHV VEIXREBQ \HW & HW & &P D U FHKVW\@ R W D P P HQOWX VS\DUB HV R X F L
LOQW«JUGWRRMWLRERRQLTXHYV GALQQRYPHMUFRIN BRWIRXSBDUHFKHUGKH

/HFKRIMW UDW «@KTXRIX SH/ WHS RX UV XY KRQHVROXWIERBW L P LVOMQFRIMIHY LURQQHPMWQWDOH

G«YHORSSNRXMORMQVDYRLU EADMYHPE®HD JAHE«PDUFRRYVW IBEWRBEW L P IGVHV/E XRRXOQH

VR O X WALHRFEKWQ IGTOGEE KD TRE L HQ OIHUR X SHFRP S®/MHNO L HIQWIF/

QHFRPSWHBW HG «YHORGB BWH ¥ « W L KsIRVQOD «S%PFRUJDQLWDWWMBQIRIPHKDQWVkHQW

FURLVVID\OWHUSMHO P D °W W@ K VHDWUDQVSRU

WH U U HARWP B HV VGV O D O \DSRIUARD U L WH Wi @ /R LYWEFODB K EXGHO Y WU D VDRI \G HT X H
VHVOLHQWWQHI I HRLVQSODRBHRUJIDQLVDWLRQ

"HSDVURQRVLWL R QEIERBIQWEHE VWU «DWLR/Q « FLIDTXN X0 D HO DN ROMRHI « SR QBX H

H\@ B OXGH DQBAH[S«ULHIRIMVWEEVRSRVH| 1 xp X [DWW HQWFHHWXG H U Q LHME - W B H FGH

SDVXQLTXHPXQWVLPSGif«FXWGERQUHVWDWLRX R v MR WO FIXEMA H O R S S HEHXQUAVW
ORJLVWALDL®I | UGH V R O X W RILW WD O 0 G W

O & H [ «FXWNREKOHRI LV WAODXHWLETXBHR'Q FHSW LR Q
GHNWROXWORQMUXBIW UD W 2JQHH Q W

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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$YHFD/ S« FLD O VXDWERQHQ\Y QRRP S MM V /H G «YHOR S SGHHOHHD $/DHUQ W H D@ R WY HG&IKV X U H
SUREO«PDVBIHIXUHRW ROXPHV/RILVWREMWHPRG2OM\BHL YGID LY U BIG\RPQ FH WHP 2 Q HRMNW
HVVHQWLHG B MRMOUMG § B/M& \K QVHXPOLHQWKDQJHP IBQWWH RG 16 &R UJ D Q LO/M M REHTX H
&KDTH@WUHSWMVOR/WJI D HW«UWYS«FLILTXH PHYW U L B-XSWUHNBI\QGARHIFW CARS SRUWRRUW « V
S R XFUHF O L HOQMAG-H P R\ H QIK D X\LR QAL U H F W H PGIIQMVR X S H

G«GL«V "HIDOB@XVQ «UDGHY RO X\8HRBNQVRPPDWLRQ

« 8QAXDORSWUDW L KROROWNE 5 UH P ISHOWD Q FRQ G X LWXI@MRP SO HfUW kV VEHIRUI DQLVDWLRQYV
S D UWRXWWRRQGH ORJLVWSIDBX H V

$ILGARIDUQEXDOGWHUYREMW L AFDORPRI2QH /4DXIPHQUBERRPEGH «l« UHQEWNMY HQWH

GDQWAHQVHBEOM VILOLD O UDQ Fiwe  HWHIDAH[LIG®BH VSR QEGESORGX LWV

0&, QWHUQDWURQBELQVW DOXQHQV HP BHH /GDLVFVF\QIEfg;\EVLL';gBWXGWVHQW'NVGH

NbE R Q QHWD W LJT XMW HU Q LYW M M@W V X XD b

TXDSCE?WHUYLC}FHE;wHPLSHD\QmQRanPQL)\\A/,HQURIES(WHI 8QHHPDQGHIOH[L ER PRUEE QU HVWERY

RS«UDWLRBAE@RE®HIORS-OW QW BYU R QR W YROXPHV

04&,QWH U QIGMADR/YBROHID Q VP GHWIDRR LU IDHUGH«YHORSSBREGBUHYVW DRURQWHVNXEG H

HWHYDOHDWMIGRURXSH U«SRQGH SWFHMQMH X[

$X GHEOHFHERQQIHIWDWLTXRYLVWHRWXVNQ « 8QHXOWXRXURKIDNALQQRMBWKRODQLVDWLRQ
SODGHMFRUARGHIOWXSOLFORMHK O L HQMW V' ay v OF U « D WOLHRIR X § B HIVQW FAD.@AMQ B « PDUFK H
G«YHORSOXQYWIRELIYDWIRIWWEDRNYRX G3LQQRYPRWLRBPBIXQMWU D YE HOLF U « D WAERXD
SOXVLISOUWHWIWHS UR O AHX XQ B DUIDLWRHSDUW ISP H QSR XSIU R S ROWAHHF O L HRMRK W L O V
FRQQDLVYBEHHREQVHOMMVDQGDUGEXRWYRRK QRO RHUT MHIP B.OIWW@/HP D U FKHU P BW

RUJD QL \HDAMR RH QM FER AW « SRQESHBIPH *YRXSFHSURSRBHMYROXWILRQIRXREMHFW LI
SDUWLBROERWYOBUNHEXY EGHE«PDUUBWH\HADP«OLRGBHIWSRQIRUPD ®RSHKWUDWLRQOMOOHV

OMXLEGHNFWLYLW«V ILQDQF GHNAW\GRAH[S OR HWIRWR LRIPH LOOHXUHYV
« 8QIBRXUVEHMWRU L HQWDQER@VRPPDWLRERQCLVELRQD ¥ IVIHM P S OR\GV P L Q XGMIMDX|

/HVDYRLUGRURK 8KV LGHODOHVWORQLVWLTXRILVEURSRYBIO HPGHHWR O X VHMRIQRYDWLRQV

GHFRQW WD WVYR O X HQF KH U F KOHWR O XW L RIQWPDWL2GHP «FDQLVD®/ABRQN RP D WWDHVLRQ

G&RSWLPMXIMRORAX S FX\D GEO &L Q G XWXV UL RBR W LN\ W W@ FGHMWW W2 FaHW DIXWRPDW LYV «V

F O L HLEQDIY R O REXWKR X 8 MEGH R Q W LIQOOHDW J LW U K\D X WG H QGFHV R E FGWAV U D Q GIHA K VU JBIY

¢ 0 AL QWG HFIHMRQW H P E 0N\ S R OGRHF DHL HIQ W V SU«KHQ\GHSQ FNLSRIXRSWLP OMHWJIR @RPLH
SRV WMMMVPR QG LW NRDD/E ERRIWR OO DER BIHW H X UV

« 8QSRVLWLRQIHPHQQDWLRQOWRAWRYY |/ o 5y \wLERWRPDWLMR®REY WR SHODRBWWHV

OHSD\WJUDQEERQVRPPDWLR o
v Q Q PLQLORDRGADP «OLROBHW IR GERPEB«SDUDWLRQV

$XW U D \GHEWWD/BIS U R OKH R X BAU «GHVHODW LR Q¥ v 0 i MAR F MBI P H QONBHDLS D FELEMAR G X F W L R Q
G HF R Q I L BBQXUHD EDOYHAFH IO L HQNW/ R QWU D G X L W\ U D O v W RGFH Bl B O RBBIX W S R KNUW R F O H W

SDWADFFRPSDJGHRDRIM R UG SHQWNH S0 Hwiw 15\ UWR Q4 [S HU MW R QH[S « UL HO F H

O4LQWHUQPWRRQWOWVRRXYHBX(EHSXLYR 5| v\ppom\D S D RIARQ Q H FBVHLE W H BIERILAQR W H U
OHW\VWaPH\B H8 U R F H\HWXYW H U HERMNVAUH P HQ W

JH*URX SINSW « V I6Q\@WP DMR GHWUD QEDABH G L JL W DHOMSAKR' S RA/HMR O X W IY R@WK IV X X It W/

FRQVR P P RWLHRD L HEHYIVU D QGLH W U LFEXGWW L PO V X G KD B D W X G IHW & W L GIHERO LH Q W V.

®JUD QERQVRPP IR QARG OD QW &P HIGEW LR ULW «

D °W BLHAM VW2 R\ Q IRUP D W LR
GéDXJPH\Q:W[Bum\MDUF&@(}\HSD\\QRWDPPH&\XZQ Q Q
HQFFRP S D JRHBM HORADOQWHYURFKDLJHYYRXPBDFTXLYHRUWES HUW DWBID HV WHRQ

DQQ«BWRXYHUWIIRX Y HEONXPE R X U U Bk & L P S O « P HRNYDAMWLEREEEN Q | R U PIDME HRIQ & M/
HQYLVDHQ{D\FFRPSDJQI_GH_HFQWHQWVWDQWE}HWV\H_QEXYU(HH\XCROXW\Y.:RLQHVXU/H(LYIDQ)W
VADJILGDIQNQ HS UH P L&UMD SHiDFFR P S oM V| S ROBE KWL WAKE & D YRE RFWQW H P 8/ HIOX Q H

FO L HKIWWW B @WR X6 B QOH FUR LY VEREH Y - Q! RUP DMMLRG W B UG KL GIMI/BL D E LOHFHW W H
QR X Y HPDAY LQIRUPDSHEBRRH W QR VP P 6@ WQ D ONWS D U

FRQV«TXGHOW«OERQMUL QXHOBMPHEAWPDQFHV
« I&DFFRP S D J QG-HAMQ\YRIOL HEOMAH X U V GAXQWH
QR XY HDXW L H@R W D P FG-DQIVA U RFYQ D O
8Q SRWHQ@WHFORLYVVI@BRUWDOM @D Qy ¢ 1V TXLSHVD BORS « ULPHGWY WD IHDQ W

YDOH RXSH

04«0 D UJ L &WHFRCEMLHAO L HIPMAGDOUR X S H OHEXVRXS

(QH I 1 HOHAVR G HOWG L V W U LFEKDAQLIRA® WH V v X @ D Oy U R X DRV W IXFI®EP S R U WDMUFWM L FXKSIZUW D J H

DEFRPSDJ 06 R BIOWS ESTOMMSE O W FLV L | SHVHWDOHYWHFHWPSOR\ «WQWUHSUHQDULDW
H[FHO ORI®EWHD W L RHJ Q HOEFWHR O L G DHIS Y X V/
CHRILV DY YW WHWRQVH G HMD O HQWND°QDQW
QR W D P XKW D EG BDLAW % YPLDSHD J « UL D O H

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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(QIL@X GHOHVHDOWR¥WYFXUUHOWRHOWLEWDSULNGFRP SBHNHKGH «YHORSSHPHQW
VALQVEDOWQH WUDWKHGHYHORSSHMERW GXUDEOH
FURLVVGRFBHOMMUYGRAHH¥OLHQAWVIHOWH /HWIIUBWHUY ISAHRS R\EOHN/RILVVEBUFWQ QHQW
*URXBHQLGHMKRPEUEXR WHW B QWG XQBHP SDH\W RP SYHVQMBX[Y HOR S SGH-PHHIBMHFOLH QW V
GXURXSNHOAHQYLUR Q@GR QW BSHYDYRLYUOORGNWQ HRURBLHQWBRWERR QM@ I « F X LDDW «
IDLUHVS «FLILT>GBD QD O\WWAW GARSWLPLVDWILIRY@A S S X VDXQWD R UPDWQRIQQ QR HWM/DR R Q
HQYLURQQHRHQWDQRMWRXDIHF RPSWH/HY UHVSRQVDEGGANRBDWYRQHKM\A H Q W UFHSILH.W H
FOLHQWYV VR@XVEHVWLQRHANRPSD OGNO L HQMQDVH X U

VW UD W HILGIX F@HDRIBB SUHHQWHURQQHPHQWDOH

/\SHVWHUY ISFHRS RIXVY/RIJLVWLFV

;' /IRILVWRRUNQHODUIWPPHGHSUHVWDWEZR®W V §RUWWD Q L DHDLXR Q
ORJLVWLVIMOLHQWY i 2UJDQYDWLRMQ K SRR VWiFWR XWHRP SWH

(QWUH S RWMDHIBY LCFHD\D FDYAR X W « H GH/RBOLBARU JD QH WHAR ERQ PG M H WL
W U D Q WB& BWR X U (¥ XHAQ HR Q B« R J U D S KQ M X H

/éRIlG&i’/IR‘JLVWk‘S‘R@WS«FLILCFW(MLVWLT&@LH:@\@VHU@B:Q.WQWUDGWN‘WH\FHV

GH FRPPHUFH i *HVWLR@PLQLVWEHDWUGHBWWUDQFSRUW
i (QWUHSRN [BI®IR L \G B WIRRQU 8 B MV R FOUHINY - 5y H v W DG PR Q L V WELHDWIILHAHY IGRIGE R Q 8 H
PDUFKDQGLVHV OLYUDIRMRGRQ QD Q SHRREGIWHQGH] WRXYL
I *HVW GRIQV REFEMX LW QVHP 8YHEH VXD QWHW «V ¢ o L W WK
VWRGENYRW D VEIHEQ@WAH\P G\RYHH Q W/\N F i 3UHVWDGBRQNLPLEBWIFRKQPDNVUDQKWSRUW

FRPPDQWGIL YU MNQFHQVEUELVWULEXWKIR Q )ORVBWKKLF)XGQBYB®H VEHG LV SR VANRRRV

i SRLRVHQWH GHVUD Q\GXRSUDAW O LH QW
I LWWIRBkUDWHRHIURXS HRBQXW LEXAFHV; 7ypQVBRPEWDE kS OR L \G BAR DRQUIDR@VU R X W H
SRXBUPKQLRA BDFN i 6XLFRQW HQHOLEQVHP 8V HOFR QW H @HXQ V

i &R SDFNLQR}S«UDV\G'H:RQRQGLWLRQQFH)PLH‘IQW&RSWL@E.K/M“@MDSSURYLVL@)Q@W\@W
DVVHPE®HW« | « UH GRHRG MRAXYR UPE HO R W &HOOXMBHORWREHSUHVWBWRRID QIGMOWLRQ
RS« UDWIHSQWRPRVEDRIYHP S ARKGD QEH YV W U D Q VSSFRADMF O L HEWQ W2 DD | 1 U 2 WHHVIDQ W

SU«VHQGWRIHQWH UHO DRR@\W U D FOW XEFOME@IY S R U VBHXIUYDW
i (PEDOODBHVH/RXVLOPUHFRQGLWLBQQHPHQW | vwLFYV

SU«SDUBWHRBD VOIDEEVRQGLWLRQQWPHQWV

OHARQWH @ RBRRWXV 2SWLPLVORYRRFEDLQ

| $SSURYLVLRRQIXRMONP SHERUGH KD QH (o o
JHVW IGRIG D QBD QHVW HRERUGHF KD gt | OLMHQESODBRXUHRP FOL KGR IL

SUR G X FaMXRY RFEINO L P XGRE L2FBYWDFRxHy JHYWIGRGQWUHSI®W :DUHKRXOMQDIHPHQW

GAHQ FRXWR/GWQVRPPHEYDSSURY LWNXR Q QYW HFPXCHORILMIEB3LQWQWADHVWLRQ

IXBIWPHVXGH B UR G X F\MNRQ EH\OM B HV ;'ZSVPUHHUSFﬂGV\?'@DHFKD““MDJHVWGRWWR”‘Q’
W H F K Q IGTHY M VOW/HH P S V i

| 0DVVLILEDMALR®R® X LGAR S W LM \DREIH SVUHRPSEE\};)ngg;\Qg'Sig;;gfém‘mwx"Y“”Q*
UHP SO L VA&XRIRB\H G HW U D QV $RBWR® J R

@ Q @IRQ | 3\ OR\EEHOHOP R G Y BIQ W UH SARN LV WA

S « QL AKWF

| & URGWFNLRUJD QL \OHWD R L@H H F HYORL U
PDUFKD QGHMRIK UQ LV \BHX S DM US « G DY
FRPPDQ GHIW O L HQNYVP HV R XD QW H P ©\H
VWRFENDJH

| & RQVRO LRSCONRIRQQ L \BWPH X LV S R VAAKICR Q

HQWUHRBPRXOQSOXVLHXUWQLYVEEXQW H
Q Q Q G«SBHMHQWUHSTW

FOLHQ@W PDUFKDQ@WIHWWHAMGD SUR S U LG W\«
@ Q i SODGHEDFNbXS/RIJLVWRRWOHRWW BHSODQV

R XU QLY VARGV W SR X B RX Y RULY U HUG L e g i 70 1L iy v X HBEBR QWL QX LW«
« «
GHDADSSURY LV GROMXGRA GWAH QRV-HP HH Q

W\SE&HQW \@WE L FOZ®/L V S R LW
SL\JISRiaXL(\QNVUBsw EW SRQIEHD LWL 521 QG LV S REGIXRIXS DW Y L EXIOW X U VW H V.

| @RQW UKOMKR S « UD &HR@ W G f@BR Q | R U PLiw*<l|-4%5vHGQQM:;fj/;;ﬁ“f\;fﬁ”\ﬁf@“mw ':FH .
GHW«FHSWMRONS « G L\GHROQM KDQGLVHV FEQ IBS¥Q F H S

¢OD«DOLVIMWRRQSIHSURBHW VXS FEDLQ
GHVH¥OLHA@ YD QFR¢ O4«W UDSURWSHFWLRQ
« WXGHL P SPR@VHQY 8 O X W IVFEQ

GHM X QWUBWRWVW G 8MYW U HSF O VH QW
O&HQWIRIMIRIQREDU/RILVWLFV
*HVWIGRIQHQGH]bYRXRILVWEBMWRSWLPLVH

SRXOHULYUD HQRQW U HSHWM[S « G L WDR Q V

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV

HWRSWLBRXUFRPSEH RGOLIOARUIDQLVDWLRQ

SRXWURGOLKWPWHQGH] PRMW¥HWUDQVSRUWHXUYV
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/H*URX®SBFTX{L®DYRLUSDUWH BXOURHNN\ S H
GADFWHWEKW@& SOBDKROHEL I« UBRQVRWL G VW
SU«VHQW

i & KRGAXQVW2B&LQIRUNBWRIRAXWRXBH /84 FRPPHHEWUBQBRPSOH LI GHMVR Q«V
G«FLGHQHSDWWLOVMWYVWaPKIYELWMNWOSDOHORJILVWIEIHHQMWVORJILVWLAFIDMQOH V
GADFTXQULWW23BALQIRUPDGW BWE RGEH RXWQORIH U P HWIHD QFH S W LARECRUBAH KB WQ

SURFHVYV

S U R GWLLWAK DOV ¥ & HWAK4JQ W H UVQAHRNFSNDQVQG H

I "HVVROXWLRRREL O DPEHYWSHIVP HWX\DH WHM QW U HHSH @/NXFD X O L K Q DW W/HEBIMQ WUR S W
JUDQGBH[LELONRKW XD O LO/YDDDWWLYHW«GHHWWDBLGHPERW RVAWURGHK@PWIDVLQ

FRPPHUFH

SRXXUFOLHQW

i '"HV SDH@D ULDYWM HW «VHDX[SUHMWG H
PHVVDJHHWHP HWGEARQMIQUER | | UHO R E DXH

FOLHQW

/\SRORBIHBUFK«V

VCTRILVIRBEMHD XM EBDUWIHPPBMW\SROBHBIVF K «V

6HFWHXU FKLITUH 7\SRORXAHHQWQMHARLHQW
GAaDIIDLUHV

'LVWULEXWLRQ

*UDQGHV W U L E&RQ RIREXNOENK J P H Q WLIIPVB RRIGEDQ@RWHE G W « | « UH Q ANV
J«Q«UDBWVWHSURGRDOWR H Q VOBIMUBIQGELIW W U L ROAMRIEGMRLBR O LWL T X H
VS«FLDOLV«H YLVDQWGXEHBO BQ DV WLHEWY HEDWXW RFROCUN W H 8 Q B\ H
DOLPHQMPRQ@ K H MR X®@R\HQQX¥H QW U HISSIWH V WO RVILLR/QY VAW ¥ H Q X H
DOLPHQWDLUKXO«P HQHDBRPS «W OMMOWHE TEE R L YBNOWK X & H
WUPRUB/HV SR Q GESOREG XX FR ‘REWLPDQ@®DRILVEKTXH
IURDER QOB "°W G BIK D *@¥HU RV &D M RKHWMQ M H X [
3R XQWHPAD U F KD QBLQ/HWDDHM RGSURVLHGRYHQ@WBSRUW
HW«FHVVXYBIRW VWXIWREXNHGHSURGBEWWHIUDQGH
K«W«URJ4BUYHWRXY HCEHIP R O MNVXH QW UBHEBIPSDJIQHYV

GISURPRWILARQEHABWHRUWBY VR Q QUIHILGBEDG D SGHD W L R Q

OB UHVWSIMLR QF X O L PSHRRIMDD W H

"HSXIXH O TXGIY « H@ W DSV & D Q IKLHHR B RXYHO O H
D F F « O « WECHMR[GV U D YGHOIY U D Q V | R UGAHBA® MRIGHST W V
SODWH REPRERFNRGINSRIO L WWPFRBHVQ GXVWULHOV

IRXUQLVVMHXLDSOHRB GEHOLYUREVRQRXY IROOBIQLVDWLRQ

/DS UHV WO RILR/W VEW MH & &H « P FQ@BH BR P S « W LGMLY L W «
HQVHLTQERL YB\QWX XN & W UPRUB/HY SR Q GEISO RS & X @ V
FRIBWWLPLV«

( FRPPHUFH

"LVWULBFWRREH( FRP P H WHS U « VHB 9/MHDM FHRIOA H Q V HPHROHL H Q W V
FDQID@®«YHORSS kMW U L E PWHKG/UHF WHHE U R L V VHDRORFRHS O « P H G W OR M H H
SDEHNWOLHQWWUDGLW LR$Q B QM HVRX X D [¢\W BROMQ SUHVWDWLR Q
GLVWULEDQW HXOWRM L VWS K IHI D GO BV H F WEDK & R P P H WHABHD H F K H G K H
FRP SO « FBHQWH/\QH U DLYHOFH B R J L V W UDXGH. W LORYQXFHHD © HH G RD & H
RIIWHJ D G LW L RTO(DHOA BV

H@ D JDWHWHV

V LWSHKMB-O D\H U V

3URG GV V
JUDQGH
FRQVRPPDWLRQ

& O L HQVG\K V W U/IHAIOWYG X V W DLLIHGEWE U H V W\DXWLARHE GVHD EIMFHF R P SDG Q BY
IRXUQLVEIDOUDHW ROXWE&R QYD Q GHPW QRRIHOMU D QGLH/ W U LEDX W LR Q
JU D QGLH/ W U L E ¥ WGEREB/HREQR BX VP H Q\WBUH« T X HRHFGAL Y U D LM RIQMI H Q FH V
J«Q«UDRXVWHF O L HHRWUWID@RLMWX OB UR F HGWW« S D UBDWX R Q
VS«FLDOLV«H O&RUJD QG MDUWDLRIDS/R/RW L « H

7THFKQRORJLH

3URG ¥LWHWH 3U R G GLHINAD QYGIHD HOW « U R FF@VHHW FSHIVR O X IS ADSSDUHL O
WHFKQRORJLHSKRD/AR « 1 ULJ«UDWHIRBR UWDHL VR Q GIBNYIMMQ W L HHO®D HP HQ W

SURYHQDQEBQBS REME HU Q GHIEW Q XIKBWHV WEM LR Q
K D X B/WH« F L M QROQL \GRED D W & B5HU R GHDISW H V WD AWLLBBRD Q W
W RYX\WO DHV WE R RF N

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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6HFWHXU FKLITUH 7\SRORFXOAMHQWQMHARLHQW
GAaDIIDLUHV

&RVP«WLTXHV &U«DWHWUY "HKDXB/MUWH«FLWURRY LV W HYNR G & EWVHE HF R V P « WLETUXH
GLVWULEXW H XU D QGLHY H lGWE WRG K BWBU R G ¥ X'\§' § RO BWH QDWHH F
VS«FLDRXV«V FRPSWHG M} DUD J LHDE & D X WIHO M QU WEOHMIR G XXIQWHY
J«Q«UDGENWHSUREO «PDRWEIDRR PHGW B U «S D UG MRFRRRP D Q BWQ
SURGH W WDB[HUUBKSV«O2YHFNQ@RUWY WOV P L(®@HRDWV VL
FRVP«WHWXH DSS U «KHEBRQUF H Q WELHYAM DRI W B XI- W IBWR'S «UDWLRQV
SDUIXPHULH SURPRWLRR)GHODEFH PIHQBAVSUR G B LMY \ F GHY L H

UHODWLFRRUGW

,QGXVWULH YDEULFRYWXV*HVWGRQ@ RFH L2FE YW D FKWHR\ LV \® EETRUEGHF K D °IWHH F
WUDLWDQWYV GHWUDYDU« DVVHP KQWVIHEFERP SRV D RMRO@W Y HQV
M X W/HH PBYU\WKEK BURG X FWIU RPRXGNVR XYV WUDLWDQWYV
SRXAHR'S «UDVBHR@MND E U L FEWNOW R O D\® HULWKP H V
G URG X FIW ER @ \GLAX @' D © DV R 98IROGHSD UW L H V
DY LR Q LQMWHE/S K D E L OS RUOMDIERVQY. G l« WHQY'V H

J)DVKLRQ &U«DWHWUYV &XPXODO@DIRXQHRUWH VRQ QMXEWRM RGHNWROOHFWLRQV
GLVWULEXWHXWWUREO«P BWMXBEORW XPLQWWHID QBSROBRILVWLTXH
VS«FLDRXV«V WH[WVO&EXBH JHQBMW W L F X O BRLHPHQW
J«Q«UD@HWHYV
Y-WHPHQWYV
PDURTXLQWULH
DFFHVVRLUHV

6D QW « /DERUDWRLUHM MB X U DO DV R Y/IMMWRL R P « GRDRMYURE O «PIBWLTXH
IDE UL BEBQVR G XALR\QA H U GHRHILRAB U R 8 XW WR'S « U I WROUH. VIDWE & RbH V
SKDUPDFHXW LKIXEHNO L \@ B H \R\QID MHBUKP X W X D O LS/FOXROL H Q W V
QRW D P RHHEDRAR GWV UD QVSRUW

6XLEHWVUDQFRRP SWB ¥ «FKRMHROE@GIL DOH

8QIWOLHQGNMOHP IUMDWFRP SR \G4HBIH D GIHIDWY GDEN U D QIBM X W HUQDWLRQD X|

+LVWRUL T XOHHE IR G BB HFR\WQ V WDUXX\LREXIUU D Q G\ RUW H | KYHE@QHB@DFFRPSDJQHBEBWLQFLSDX|
JURX SIQW H U Q DOVALRRUWQLDUKTIHO B IWGH P R QW « JUR X SEINJUDQ GHV W U L EXINQ.@EW/H VI UD Q G V
FDSDFILWKNFFRPSDBDHOEE X UHIV X O H XU\ UR X SLHOG X VW WOLAH.@WY H U Q0 @/H RRODHVI R U W
PDUFKk@WHUQDWYRQBXY « UL TXHW SQHH SRWHGWKNBORSSEBWRMUJIHQW YV

CBRILVVDVAU HQ | R WL HIQW W R URTBMFHW & 1) b URINE H S WS RXOMWR OWRO L HEMOR X § R Q W
SUL QF IFSTUHQWAY G DEMAKY R GXOWLRERV R L Q ¥ |y £ W HXKHKS W H P ISKDWE® QOWH ISR P D IGEHD F VLW L W «

QRWD P RKW@®E HYODRVD P« O L FFRMMIERINH |/ & gy « v HOIXW R BMOALQWHUQDWLRQD O

G«YHORS HPRQYWLQRERWY D QW H V

/H*URX®NRFDWDRGRP SDO@YHORS SGHH HQW
JRUGH/HEHU IR U P RGRWD W L RRQHWFBBEVH QW N g o | Hp @D QAW O 4L QWHU @MW AR GDEOW H U
KLVW R UDFDUHRK DH/ XG « Y HO RIBWBH.Y HUWIRQHE 2 v R GXODRWU D W « J L H

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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3ULQF LEO XHEWMR X S H

« 'LVWULEXWLRHQWDLUH « THFKQRORJLH

« 'LVWULEXRQRPHQWDLUH

« $XWUHYV

« H FRPPHUFH

/IDSU«VHQWDGHRNSUNQE «OHFOWERQHR WY WQ « GXFKLIIG B 1DVXBYWVQ Q 8K «VH QADGNS U « V HRRX P HQ W
G HQUHJIL VUK PMHWYWO

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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/&DFFRPSDJQGHROQWDEVYQWHUQDWLRQDO

'"HSXLOVARULOIHQUHR X DHFKRLWADFFRPSVHYHBURFHRBUDW LR Y@WK SORIHWHFKQRORJLHV
FOLHIQOMYQWHU@OMRROGEKNRIX FH SWXGH H[LVW DQVDHHWL WG H ¥ O L HQQW/D Q BH QG D QW
OBPRL\VEBKHNO L HEDADWP R L G\H XS[D\V FHWSW B GHP L VEHQ L Y HIDEKK L | BUAHD | | DALRIGIWH QW L
J4DFFRPSDJQGRAQMHOWAL QW HUSDWEHRQ B URYD UH I THFWELH UP D Q HW @ W « U L P BIVIH V

3« Q« UDIOX Q H U HP LSKHD VGHP LV QLY HBHY I <Q«UDOHPHQWLHRHORRQVWDWRHVLWHY
H[SORMQWD QFH

"HWHODWWDEDY HOHRO L MW BHD VH
FRQWUD  RPMWXBOWSB WEKQWHOH

/DORJLV\WROQX\HI D FMISIREEME R QW U D FW X D OHMIDIWIGRED | | DEXKHR X SINSW L Q F L S DIGRHAFFMQLR Q
VAV W « P DVWSLHNBIR V V L DXYT X HORQ @/« G L &\HV G HY R O X PMWD LIMKMR GH/Q F D GRROYWUDFWXHOOHP H'
PR\H@WGDSW«V VXOWEDVEHYO«PHGWQ QDO H OLG\YGDQW

& HWRRHQ W U D F W XLDQON. N DWHR@WE X KQUR FHVY DSSHOIQFDE «FRBWRUWDRWXVR® OD
GADSGHRIID KR X BT XOIESU H v W D WDYLLamaAE D L VE/HE H Y R O X PGINN D WV RYEVD RWA/Q « I RIFQ«V
FRQFRBWIMHUP D@PHQW O MR 0 M\G RR DV WL X FRQV«TXHQFH

W U D QV S BIWHDREGIO D E DB MRICH WO ED VH /DS O X SOHNR Q WEROW L HRHIMODWE H\Q GH[DW LR Q
GHWQIRUPDWRRBXQLTSTCHFHOXL]RQIBH DQQXHIHOMD UDISSOLF D DGHDADI QLY H GWKD L U H
VRXUFRRRQWQB H5 LV W U LEXMROX P « AL L HE R Q WANDWD B D VGHIVQ G LG H\D | ORWLFROIRG D X |

SUR G XLIMW R Q QHVOR&MAL Q | R U P D WH B RNW W HQWR X ©HS U« HRIWQ HR U WBIL V R O GHMR Q) <
QRWDPRHRQWWHURLRRIQYHWXDWR RQD SKLEXH | \q)ap || DR wRNV LFRP SWH @GXD DV\SR OGHL H

GH O&HQWUHEBSHUAFHQWHY FDUDFW «ULVYWHEXEW H | BLeHBH R G U R GIF UR LYY DOIF H
RS«UDWLRQGROBRNYMRUPDWIVMKRIMOHW £\ | 1GEDIIDIGKVWHFRQEPHV WY QJ«Q«UDO

HITHF 3HUP D QHWWR S R UBIMFH V O«JaUHRKGWU L AN OS06 UHP VHEB HV W UH

BQHWRQWUDFWXDOW«DPWWR QX H (QUHYDQ® &BIF VBIXYWH® H VIRIHODQWR ODWLO LW«

S g DSBS HO R GHD O SOXMUVEH W RO XPWWVD LDW«/E HWF D U®WXV
SSUMQELRE « | IRIHHY G HD QDVLLPSRUV\HW/RL@WXWWHS/RLCEWG&DFWLYLW«
VIVW«PDVBIDTWRH ¥ KD U JH WS URMBDWQ &D U

' ) T X 8 DPRV H P H V &/ WWRHD D W E/OU BVGORLLAY | HEWM V
"b/RILVWDEMAR EGEHUER QW UD FW XROPWIMER 06 o 0 by M W@ Y HOLM SN O H
DYHKDTROILHRGWWDLOOH PRLOQERQGHI R G X F V8 HYASW& D WHWKQU « VX O W D W

i 8QF DK LGIWFK D U RSk UDW L RQIIK « F LDLDV
RS« UDW GO HBH VM@ HQ « LDO« U & A M OGO
WRW BORBYH VW D W IRQD\ QT HYR \H Q V
D WARQDL VU HERGE HVWUH

DSSRWBWOWURXSH
i 8QFDKLBHW¥YKDUJHXDO L& T XIG « FUQMN & HWRDHJ D F W « UG NOMIDTRABLAY, LRI V WIDEND 4R Q
HQJDJHPBEW OHWRD © QR Q AR PWV XU« WHWURKMHHUWDBBOH/FRQF XU WHV@WHLQHPHQW
.3, HWF LOQW«IJBOKMVHWRGHRS«UDWRMYBVHVWLRQ
i 80 FROW WMWLDXLSU«FLOHWO«PHQ®H/ |ILQDQH@WHH S U « VGDOMAH. V THXW DX H O
U«PXQ«UDWIHRQHVSRQVDELH GW W « K6 H
O&HQJDJHHVQW XE® HI\H Q R X Y H QMW P "HWR\H@GWGUWAKDTE&RRVVLHU

' IRILVWLFRXUW2JOGFHQHSDWaHQJIDIBIQYQ 3RXERKDTE&RVVI'HEBIJLVWHRMBODK@AMROXWLRQ
QRXYHIRVVYBEQD/YRRDKSU«DOBEQRADLUHP HGW S WG FLILDX[EHVRLGHAFKD T XH L HDXL

O&HQV HPHEIDWD « PHRWWRBOLHQW FRPSUIDB®/ DP FOHOMWH VW VW L R QWY W H V

i "HVVROXWIXPGF QXY HPRRWR FO LH®DMXO
S8OPRGGBHDFWXUOWDEDNLIJQDWXUH FOLEDMQWUHSTW
FRQWUDW i "HVPR\HQ®«GLSRXBKDTXH LHH HQOWUHSTWV

P D W « U 'Y KIOWVF YHWHRY
&KDTXHRQWBMWYVHQWHVFRQGLWWRQWIDLUBY|gR O L VBIL DI V6 MBKTX S H U PBIXW R X S H

G L1 «UHRAGH/] DWRIOXFH X ONEX@WIRFLDWLRQG XD ¥PHD [L P XWPR B[S R V LWL RQTGHMX U I D FH V
FRPPHUFVB@HEDVEHWK\SRWKGHPRQGLWLRRYREF X SUARIAGR | 1 U DM UD Q@R X S O HDWKY H
RS «UD W L RQRQI@EBD/H O L RO XPBILVRQ QD O kW ¢ o w v
PLI[GHFRPPDQBWHFDIRUPDVBXRIQL @D 11D LUHY v v\VWaPE&LQ IR UPG®NPIDRIF KXG D S W XY
HVAMIHFWX QK UDO GPHIDWR ALY D (DWW XUDWLERQ/RGEFEDLHQW
HQRQFWAHI@ D W XSJMHO HRWHO BMWKH SDUBWLR@QV\VW2BHHV XU BHUIRUPPGHISODQV
FROASAKF L | IHVMXM®XQRPEGH R B« SDU«V GADFWLRQV

i "HWTXLSRVP «HW «GHYOADFWLYLW«

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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S8QHRUWGD SWDEPBGWQXHRQRPLTXH 8QN«ULWRED® YV S MU HIEKHHT K6 WH Q

' IRILVWKEVWR U L TEXHWPRIEXW HO R S SHKXMQ WA D S S U RG-HSHD U W H QEDYUHRI O L HBQxW H O RBPS K
PRG2CFHH QWMXAD DOH[LEH® WXG D SWOHEWOMMINKR JLVWHBSWRAXKGSULQBIMWHDQVSDUHQFH

G «PDUBKIRK PBIXVU R X GHE UR S R/HMR O X WLRRQ ¥ 1 \ywi D Q V'S DWHNWQUFHEDLUAVF RP P X QL F DW LR Q
PHVXUR G«SHQGDPHIHFRWEUR SBE VR ILVW LI, | g eans H O v HPHEROH H NS HIFR %BLVH G X Y U H

¢ VHFOLHQRIWQ H U «PXQL\BHD QW OH\OD 5 p y gy v X IOHER Q PHD U F KGH XIOR Q W IDRD U J H
G« WH 3/ DRRRUS RULIGM | L B BEWAMER D URKM o g ypw L R QQ&S®IY /R JLV WIVAM QFRO F X O « H

SDUWLF X O DWMSIMRMQ W HFW & R P DFXHKBIO \/ » 310D A0 DH @B U W D J « H

HO CSHHUPNWUWHP R\H@RQWH URHHVADGD SWH U
O&«YROXGHWRRGHVGH FRQVRPPDWWRE &HWIHPDUBKINUDQV S MHAREGKHSHQ GDYW

04HQY L UR QRRIPRIRIDRHE D O Q«FHVVDLGKEHREE HD F W X UBDDWERQQNF R 5 W
) PDUJHTXGH P HXUHS UD W PTRIR U L@/DIUH
/H*URX BB L QDULONKREIBUL YL MDRFD FTHRQ b\, ' /R JLVWMVER S O DQOVRINE HD\OMP R G H

VHWQWUHSTMQVHBEWK U ID SO R LI HY G 4o F \w X URRIKILFGDMNHESD \DQ JOR VD[ROV
G«FHPEUH /RUSHD B ULME KD UG &>X3R V V DHiU

“URXSHVWQPHVXUBH SURSR\GHIV RO XW L RGVY RO OMERE DIVQWLID HE « PDUFEHR UV
LPPRELO PGB S WRXX[E HV R LGHE K D T K LiH Q wH QID I SDW /RILVWR RGN R BV WK D @ KBV X H
ORFDWULRQUE XPi= P HH QW U IR F K H Ugotn D Q Q ©F HIFIF O L QW G X LWIY @ @ RRAMDE FRP SD JQH U

QRXYMPSODFHPRIOME GLVSRVSEWWORRO LHQ KX YDEONMFOQWHQWRILYVWVME JDGED QQH
FRQV W U HAWEQE® 5 HO R F D VOIHRIR X $I0 L Jpoi O RJIL THEOD G MS UR J URW DGO « O L REHIUOR Q

G X U @HKE D IMX B HOGHO & H Q J D J HFARHQWW DG XV XTHER WLQKE HUIRUP DWW H VW DR RIQMVLT XHV
FOLHQW U« G X FGWE R @O R BSIROOUA O L W@RWER S W L P 0D Q W

QLYHDWHUYUHNE«Q«ILEHFHBODQ@MSURJUZV
&RQFHUQBUU—W/VRXKJ)FFHD/LQ)—HAJRXSE)I-HIHFGWHVRQSWUWBJ_RDQLWHDQVSHQWWLVWW:V
FKDTXFRQW XMW « TXLSGAaHQFDG U HHRHIHW VHFOLHQWYV
PDQDIJHPHQWDOLBPWHEHVRLIHQSHUVR GIHO
IRQFVYBLH:V@«FLILSFULIWS(WHK/DT\XHVX/H-HUHFRKUV8QDFFRPSDJQBWU«H
OA&LQVEHULAE &D EV RWUHMH IHB/NMD M DLVR QB WO L W «

O HS/L FO/4 D F WIDYQ WS D FOBHW U X FSVXWPHD Q & B WP G X U MK U L GALADRR Q WAKEWM Q@ U D QMU & HH
QAP S R UGHM@FVHH VW LV ¥ R B Q BNE 8« O « P HQW V

FR%WN *URXSHROODPRQBYHOHBULQFLSD
DIHORHYOW<ULP SOXWS «FLILFRAFIDDHSUGWSHUVR GOQIH
FDGGERXWVREHWHQH ¥®UGH ¢ DQWQH
SDWLOOHHRXWQEKFH VYV DIXRYFWLRQGCHP HQVYH WS L R33HS UH P LHHQJ D JH PW 8 WP L Q &iH
O&HQWEHKBPWRWYRAWN R QMU JIKQ«UBQH £ R QWD DWR BMIHQ R X Y H QUK R B QMU

ORFDWAREB}-PHGXUXKMOHWVRQWUDWYV
6IOBUHVWODWDLVYE UTUXRNWD KQIHH O DM URMH

EDV KO UDQV S HIWHID & biL WeF KO HDIHH/MR Q
FOL HQWW QR XY H OGO R B QMWD T X HO/R Y2 W V
HWOHWLVTXGNFKDQJHPBE®WUHYVWDWDDRQ W
FRQVLGRRAMLIQLILFDWLIV

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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3UQFLSDXHVW UD W « GXTURNS H 8 QS R W H GWFLIUHRQ. V VDIQIACHY HTQFERA B2 V

YDFKWFHGLII«UHQYWRBXWLRILVVBBORQH LPSRUWDQW
VWUD W W IHDXQWBXWX DVBUB bHUV ' /RJILV VHIVANX M R X USSLAKKHE@WO/P D M R GLHA «

« BQIDSS U RIRKGS D P H GWOIRO HV VEXREBQ i S D 'R0 DU D QRRQV R P P DIWMRHRQ MAHXM HSRUX U
LOW<JUBWR BN WLRRRQLTXHV OHYUDQGEGXVWRINGHWIDQGYVWULEXAHXUV

*
/HFKRIV[WUDW «@KTXRIXFH/ WHSRXUVXVYRQH URXSHQWHREL QFL S D IHFRQWH Q WXUDY V

G«YHORSSNKKHQRQVDYRLU @AY H P E@ J Y F W IR DY WLOCLWT X BOSIU « V HQW D QR W

VR O X WALHRRKWQ IGTOGH\E K D TRE L HQ @ou R x s HO 2L QWHUQDWLRQDO

QHFRPSWHBWHG «YHORGBEM®MH P « WL R (Q )UDQFBIHURXSIRVVEGHQRPEUHHYLBHYV

FURLVVID\DWHUSMHO P D ° W QWK VHDWUDQV S & YYWH OR S THWH Q YWEHIDUL@H) R X Y HERQ W WIRW Y

WHUUH\RWPBHV\GIFR QD Q DSRWARD UL WHWIF FKDQJHPHMMEUHVWDWRBLGHW QWHFDGUGH

O&H[WH U Q BERLNMWER Q5IREH VQ G X VVRXGHE V

« 8QSRVLWLRQUHPHOWDWLRQOWRAWRYY ) /\y (L ERWEBIX®W HORSSBRKEM UBRJILVWLTXH
OFDIVIUDQRRRVRPPDWLRQ PXOWLFDQRILVWHTREDVWL T XNV ORJLVWLTXH

/H*URXSNIW «VIEQWOWP DMRGHWUD QEDABH  \y FRpPHYFWRXMRX@WDGGMWADFFRPSDIQHPHQW

FRQVRP P RWLHND L HX/IWU D Q&L W U LREISW L RQy 7 0 | H{G W DHYW R X B8 & D L O HXMQEH U F « H

0L QGXUMULIHR QW SO D QWMAD HEBULRULWSG 0| || SDWRHDIR X Y PR M LSRXIW W H HEERLO V

G 4D XJPHQBHBW DUFED GHED\QRWDPPHRW Doy b GWRBEKLIGEDIIDLUHY

HQDFFRP S D J@DKOL HORADOQ O HYURFKDLQHV.

DQQ«BWRXYHUWMQRXYHSOXPE R XU U D © 3L QWHU QBWIWRHIBMAHH O R S SGIRP HRXS H

HQY LV D HOBYEERP S DO HFHFOWH B LV W D, 0w ) VAW F RIS R U WIBEMGS U H P WHP SVIRILVWLFV

VADJLGDIONO S U HP LAUMD SHDFF R P S THoi Y XL XQH3 «PDUFEAD FFR P SDJ GHRHQNO LHQWV

FOLHWWW B @WR X & QOH XURLVVEOREWY EPVHQUDQFEALQWH U DIMKIRMHIR GEB VH
QR XY HDDV OMURXSHWWHQIRVABEVLWRIPXUUHEBWLHOOH YV

DFFRPSDIQGEHYWLHQWNDXRLGD QUHX3D\V
« 8QIBRXUVEHKWRULHQWDQERQ@VRPPDWLRQAR ULYREPHVN U D YGHMP S O D Q WIDXMLRRQSD Q V
/HVDYRLUGRURK Skt V LGHOWHVWQRQOLVWLGEXBXWDHAMFHVLWURJLVWRPSWHRFDOLXH U
GHFRQWUDWUYW OXHQF KHUF KRHWR OXWLREVYWDHRW I6ADV WALRF@WRD SDFGW\RLVVDQFH
GARSWLPMXDMRXRMAX S FX\D GRO AL Q G XI/XV ULRIQW SR U W VIV MM MV H [ WQ.EDHO L P HQ W/ IDMDU H
F O L HQQMDY R O REXMKR X ENGH R Q W LiQoOHDW J LYD QMMBDUIXPHULH

¢OALQWG HFIHNMQWHPEOHMSRORFORHQWY 45X G RILQW XB«RJIUDS KQ MM R X B H [ FEODGH

« /&DFFRP S DJQGHRIAQWWROL HEDAIWH X UV VALPSOMOWEHQRXYHBR[Y |RUSRWHQMQHO
QRXYHPXWLHWRWDPFGDQ@WAURFNDQDO JDUGDR@HORILTEBEDFFRPSDJQGERIFQWHQWYV

8Q SRWHQ@WHFORLVVILESHRUWDQM GH Q V KLV WR WBXNAHR Q VR O LG RAMIRQL R QGCRADHIQ W

04«0 DUJLGWHRHIBMUHAO L HDPWNXGDOUWR X S H
(QH 11 HOHVR G HGWE L v W U LFERONOLIREm WH v vk e 0 § @ F F « O « UDHVB B RL V VDIDFH XLVLWLRQ

DFFRPSDJQE R BIQWM ESTOMNS O X6\« FLV LI /H*UR X B F « O@UHO H PR\ Y H O R S SHPGHHQOW
/HG«YHORSSGJIHDI-DQ-VQWD-IUQWH@@RWYHGJNVXEJ%«L:gfmv\iwwm%?ﬁxgﬂ y
PRG2OM\EHL YOID LY U B IG\RPQ FH WEIP 2 Q HRWW | T2 LRRIPX Q V@MBDWX

FKDQJHP IGOWVH RG B AR UJD Q LORM VREETx H O 1Y TXLEYIX MR X USIEMUAWQ V F G DIQRQM
G LV W U L EXBVHNV BRI BARS SRUWRRUW QI L TEHFRQVROL G RWHRQH W D Q FHHe
ORURXSH O4LQWHWQDWLRQDO

| GYHORSSMYSHUWRVYHVWRPS® «PHYWDLUH
'HIDORB@ X« Q «U DGIKRY ROXWHREBFQVRPPDWLR@RXYNBRWHXDFWLY LW «
FRQG X LWXQ@IR P S O Hf UWR k V VORI D Q LV D W LINQVRHILD HV HU Y LE HaV O & D F WG NQ KL VW LT X H

ORJLVWSIDBX HV FRQWUDFWXHOOH

' Lag}éJ;HHLQJﬁwmm VEDSF':J‘géégg\gz'L"'W“QvHQW%&HMVDFWHPH@\W#UDWXMPHHQ&O&DFTXLVLWLRQ
[ n Q HQMXLOOMW URX&E/YDOLGBQIWWWDW «JLTXH

| /D FRPSOH[LILEBWAIRIGXGWVHQWNGH (7 " 0 DOL O BRIMWLA
GLVWULEXWLRQ AX QIFF«O« IDRUR [0) WIOLIR Q

| BOHEHP D OGHIO H[ L ED BE WKE QO/0 HV WERg F DS D FEDMIR X 8 H « D O MU « BHRLS « UD VBLR QV
YROXPHYV FURLV V@M Q4D W G BFOHOH X U

/H G«YHORSSBREUHVW DRURQWHVYE H
U«SRQGH SOFHMQMH X[

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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*U o FtHF H WDWFA XLV OWMUR® SHRJILVWERW IRUWYHMD JIHEHDN /RILVWEAEP SOINXWWDWYV XQLV
VRQRIIUBDQW@HVHIPHGWDFWBYKWR UDGWL RHQV RI1XMQWX Y ISRXV H GWELEYH O R S SIHPDRQ W
FRPPDQGB¥X QH\WMEH Y HIIB H D GWIIQ @OV HE UR LV VFDUQIIHQ HTBF TXLVLWLRQV
SU«SDUBWWRQED QLWHHIRXSBORWDVRIQ (50| 30 MHFH WWWHU DMEHBL Y H O R S SFLFE-EERW
SRUWH IHGL BIBRYR XY HDIXIP H WD UFWH OV, £ 1 x| v | WRRIQVWURDB OLQ« HW«EXW OHV

TX K &«OHFWH\E BRATH®X O W XQUBIIDWI X PRMM g ypwWKRYDQWHV

SRFKHOL]DESHWGKH® &RBSRURMGIQGUHWWH | ppt G HQW U HSWBWWS R/ B QIHD R WOMH
RS«UDWERQPIDOHPHQWRILVVEHBMQIRUFHU |£pp | RIABD\V %HDW @6 H O J LSTROPLGE K L 11 U H
VR@RIIUGDQWaH FRPPBYHEHWOLHRRAPH G D|IDIGUHQYLUBRD (OOHNVWWUDWJILTXHPHQW
YHQWH SULYHH FRP VLWSURFEH PSR U B/ROWI« UR S RISV X Q H
3DDLOOPXRVMD YRLUGEIBM P«FDQLVBWLREOERQ@FFHVVLED B DWUD HW R X WRXWHUY LU
SU«SDUDBWWDRSHUPDX*URXSH/RIJLVWAHY SULQFLSDOEBAM@WFL«WM«YWHUQDWBGRIQDOHYV
SURSRBHWROXWLERQRY DQWAHQVHBEWVHY GLVWULERWREBOWNWURQERRBYPHQWDLUHYV
F O L HQMAR | kU DO H FOIXPW W HGOHVFRPPHGAM G HSUHP RWG B HWDWFH X L VEMWUWREQW/ RIJLVWLFV
VHUYLBHRVLVWILDKHVE BWY GDSWXYUFHWWH GHH@RUFWSBSU«VHRENBSBXIRUBW «ODUJLU
RS«UDWLUR®LVWUFW I RUFRDLO HXIHR SKEQ VREORUWH IFXILIOQ@W V

VALP SO DHIMODOHP HIIMX4E D\V %DAWF R Q VRO Gk (QMD QY LH D F MXLRVE H R O L VIZQIED Q Bl « « H
SU«VHQIFWHW R H VSHD J Q@ | L Q HAVO L HHY WAWW D Q WHR &ROLVBHRSR¥Y@GHVROXWIRIQAFLHOOH
GH&(3/ RIIUDLHQWRWHQWHIBRYHORSSHPH®@RV PKMPXOWLFBRERHIDQIOMBLYUDEXRQ
FRPPHUEQAOQWHUQDWLRQDO GHUQMNHOQRPAWXWUH QGH] ¥RRX- VXGHV

'H P-PH HQ DYHBéDFTXLGWRRLQNHUVFU«QHID;)H[bKHXUI-!E\RXGH\H[S«GLV\M)R\QTVXaG:

BN JD Y HFI3 RV V L EALHY HW ¥ LGFHR R Q W DGIH
,'b/RJLVVDLSWXUV\XDWWUD\mt-rsuHHORSSHPHQP\V[VHQVHUYMHUHSUG‘HHHPEDOQOBWW
OéLQWHUQHRWVRQH@I‘RVLWGH@NDGHLH\Q(LSOéDQPIDI-V\QdJ*U—t(BHVRQ«VH@B(b POLYUHXUV
(XURBWRQIRURBIRG2Q K RJLV \MS K LBHDDRH U

SDUWHQDEBBOVVZIBEHVVHOWHQVHPGEAWM
/IRILWBUYYWDEWXTH bVLWHNSU«VHQWDEHNV G«SDUﬁHW VRQYDKQG;LWHIBHLOOH
b bPtHWYHB bFROODER WWDNDHXADOX Y « @

FOLHQWDULQRWDPPH VOH EULFRODJH
FKLIIGEDIIDIGWHHVbO HQ *UoFK FHWWH Q Q RN

ADPHXEORRKE@BWFRUD®WR ARV DMWEN KQQW
DFTXLVYWIRQLEDMUYMWIHEYYHO RS EH V SElea_Dl?DGgeHQYLw:@% BQSRXEUUW?F
VHJPHQGMDFWE YR WSR W H QWH.®YOHO DV D Q W «

b bFROIOLYU&WWWHRTX LV LSMHLRRHW
SKDUPDHFWE D XW R PRE HQHRGBE&WHVHFWHX UV,

'b/RJILVWA P\S SR M QYIS R QLVHW « JWX U
KLVWRUGHXHW GHF R Q VR P P DRARIXRID W X SUREO«PD HONHOR P RPEUHX]
UHW BIMOO D UV R RUW H | 1§ XGOWGIL H G MIWR X W HO

FOLHXHWWFW EXUFRIOWDXL S H BBHEBD L V R
suHPB@WH/RJLWHURJLVWQW@MMOHPHQV}{IQUDQFH H Q

GHQRXYHWDWRLUFWWHQRXYH@@HNUWL%HN PDUV DETXLVGWLRQ GXJUR X SBHQ H

QRWDP PHR QIR UP D W QTQUH QLI UR D QLVDWLR Q' \pe v Wy BIDQ KR 3 LV W VRYD F W BXIU
G HNOXH WF T X LGHQ WX Y HNOROODWVE YR@WB MR XW «H\j |y HEBBWID R JL V WRTVAU D FIVMPXHQ BBIL Q H

WHOOMWERRALREXVWULHO QRWDPPBIRSWBAL QG X VSWUH \HOLMG DHO[H V
)LQ ;' /RILV\DUP ¥ KHMAW MIFHVEHBdYHG ELHQW RQVRP P DOAIDROQ P HQEHBRUMV RR V
SHDNDX[<WDWV 8RN« HUYLBRVLVWLTXGIN S «FLDGGLH B HYW UL EX@HRR QVWERWY Q X
VS«FLDGD&H FRPPHXINDUWDOHY « XQ XQAURLVVOWRIBKLIIGEADIIDEHHY SDDQ
FKLIITWGHADIIDL&WHYb 0O HWFRPSWHJIAVGH GHSXLV SRXDWWHLQBUHQ HVWRSaUH
bFROODERUDWHEHBNHGLVWLQRWHDPPHQWbH SODWHIRUPBIQVOAHQVHPB®H SD\V
SDWDFDSDFIL®«SORXBWRIIUBHS U«SDUBWLRQSDUWLFXOHIBPHE 8RRV YORUH KLROOLQRLYV
FRPPDQGMMVGLVWULEXWELHR@YV HEEOH ULWR HWBDOLIRUDSH«VHQWDGPW 'HX[DQDS U2V
DP«ULFHDEQ R RMW U D KHU ¥V H®E DUWHQDLUWNE QW DXHWDWY BQDNYHEHD DVHS UGKMM
JUoFKH XQHRUJDQLVBWLRIQHQMIQ VIVW2PH RS«UDWLRILW WGE AXHHWS UHFVRVDVT XLVLWLRQ
LQIRUPDWRTX MH W XWEIBS L O R W I« TX& GREWUPHWWWRHLVWGHFYYHORBSHQHUJILHYV
FRPSUIBGIERGX GHZ0®RUGHIRQDJIJHPHEWHP FRPPHUF HIBRHIW V XLQHRH FUHR L V VADXXRHH
GH:06 ZDUHKRXN®DJIHPMQMVHHPWG H7 06 JRQB«RJIUD S KLURXBIR W H @GW KBIKMIYF W L \GLDW « V
WUDQWPHRWWH PH@W HRR | LHK P U D QBRP SWHV *URXSH
H FRPPHUFRHG LV W U L EBHMLHRQSW R G X Y WY
OAHQVHPWOMH UIQRRIGUBP « H QF@VIHPBMFRUG

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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/HVDFWLYEXYWYRXSHUHSU«VHRIWEBULVTXHWRLQ@H b GHVLWHSORBWBWUR X $H QOH
VLIQLIISFOWHQYLURD @ IOMI@MX RFXPHQ VP R Q /R YWWEB® GHMR Q R W H Q W L HQDRMNAH Q W
GAHQUHILVWQHPH@MIORXSHHUAKHOTXHVGHWVLV TXQHW X GH®VSW U H P E O HB HQRUWY H
DFWLYEMMWRFNRIABHPDQXWH@MHSRE® G XLWVLZRE X0 B V2N HGWAMDWYV SIMHNPSaN
FRQVLGRIRF/E D QJH DHXH QBHO D« JOHPHQW BWRERQN X0 “OHD B« X QLR X6 XG (\BW YW DW V
6HYHRRTXLYD@OHNPWURVRODWWBXIMRPRELOGVED W [HP S O&HW LWHNV S H FOWHIRA P HW
SHLQWHWIHWURS BWNH U Y IGRWY D Q WRRUW I O HP HQ W B MM.IRGW. P L QVHHWP S D RW W Q WEH O V
DVVRFBHWD FW L YRXWHWU Y LEHVWE QRL\SBY FHVSK«QRP2QWKWR@DFWLYSXWOHWHUULWRLUHYV
UDSSRXYMKWDRAWLGXWRKSKERQVLGR@MH FRQFHUQKURXIHWUIDQGWKD ORIQSRXYRLU
SDV-WUMLJQLILFDWHYSRWQWEHVULVTXHV«RUJD QHMDHQWOHS/L |1 «WHQW U HXTIM H
HQYLURQQHP/HQWBXSREQHSDWLOOHQH (QILOQHURXDKQWMSSURBKMHW @ KWW V
SROLWRAFWHNYQP DWL2GHG«YHORSSBRHQWOSHIRSULGWDEWHIFPRELOXHUDS ORLWH

FRP P «WDHONCHF W LRI «F O D U W QR @ GG <l v 1 G DK G HE0H < J O H P H O \F 0 DL RIGTEX H

SHUIRUPDQHMUD ILQDQFL*GX "REXPHQW pw | @iHVSBFWRUPHQYLURQQHRHBMDOHYV

GaHQUHJLVMQALHYHHQW O V«FXULWAH[LEWWS HTXHVWHG@QLURQQHPHQWDO
SRXYDQW X HPBQ LI QLILPRWWYBENDWLRQ
LPPRELOLVBWS R QGOWRNS H

25%$1,*5$00(6

2UJDQLIJUNMRPHGLTXH

&RPPHQGLD X« mn&D DLWR Fif DDBR F L WKW HRKMHPHL GHVUBRXF«FHPEUH

CONCERT
(E. Hémar * + C. Satin)

(a) 56,90 %
(b) 71,36 %

()312% (a) 40,03 %

MANAGERS ID Logistics Group PUBLIC

(b) 3,92 % (b) 24,98 %

() % de détention.
(b) % de droit de vote réel.

/H\DFW LIRQVR G « VBIDQ B R ¥ L ©WM&L W ¥FHR Q WELHD MT X IVARLQMYF O XG\DHIMS D X EP I$FX G« FHPEUH
HO QHNS U« VHQWD IGHOME L WD O

/IHVFK«FD DSUMB U« VH QWHD Q L MILOPFSRELY EBFHSW L Q F LBDPLIHGNKUIVR XBM G«FHPEUH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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FRANCE INTERNATIONAL
[ ID LOGISTICS GROUP | 2% [ IDLOGISTICS OCEANINDIEN | ] Océan Indien
5 Y 94,99 %* )
100 % FICOPAR | 600 30 ID LOGISTICS MAROC | ] Maroc
Y 100% 100 % -
> ID LOGISTICS DO BRASIL
| ID LOGISTICS e Y 100% | Brésil
100 9 [ ID ARMAZENS GERAIS | |
[ ID LOGISTICS FRANCE | 1005 -
50 06— INTI DINAMIKA LOGITIMA |
[ ID LOGISTICS FRANCE 4 |«—| Voo Indonésie
[ INTERNATIONAL DIMENSION |
100 % -
[ ID LOGISTICS SELECTIVE2 | 100 %
10051 ID LOGISTICS POLSKA | ] Pologne
[ ID LOGISTICS SELECTIVE 10| 90.0% -
100 ——>| ID LOGISTICS A |
[ COLISWEB 60,006 Argentine
O ID SUPPLY CHAIN |
| CFL |<7100 % )
¥ 1005 —— ID LOGISTICS RUS 000 | ] Russie
100 % -
| CEPL ID LOGISTICS US, LLC |
100% | |1009
[ CEPL LES HERBIERS [« [ ID LOGISTICS US, Inc |
100 100 ¥
[ CEPL MOREUIL | HARKNESS LOGISTICS HOLDING, Ink
2 100 % | 100 Etats-Unis
[ CEPL ERAGNY [<=— [ KANE LOGISTICS, Inc |
100 ¥ 100 %
—] CEPL OZOIR <] | KANE IS ABLE, Inc |
100 % ¥ 100%
| CEPL BEVILLE | [ KANE WAREHOUSING, Inc__|

%

100 %
FC LOGISTIQUE R & D |

=
o
s}

CEPL FLEURY

| || =
100 % YV 60 %
] LA FLECHE | [ ID LOGISTICS TAIWAN | ] Taiwan
¥ 99.99 % 100 %
2’%‘ STRSiETS | ] ID LOGISTICS BELGIUM | ] Belgique
[ FROID COMBI | LO%H IDL BUCHAREST | ] Roumanie
100 %
| ID LOGISTICS CHILE | ] chil
100 %
| ID LOGISTICS ITALY | ] Italie

100 %

GROUPE LOGISTICS I.D L ESPANAl ]

100 %

I

LOGITERS LOGISTICA | Péninsule ibérique
1/2
Y 100 %

LOGITERS LOGISTICA Portugal

% de détention — % droits de vote %

ALH
S}
s}

| |
ID LOGISTICS TILBURG | ]

|

| |

I:l Entité opérationnelle 100 % Benelux
- ID FREIGHT NETHERLANDS
I:l Holding ou entité¢ en sommeil ﬂ“,' ID LOGISTICS BENELUX
* Le solde de 5,01 % est détenu par oo CEPL IBERIA |
Immod, société controlée par Eric Hémar 100 %
o Péninsule ibérique
> CEPL BARCELONA | (272
100 %
5 CEPL LA ROCA |
100 %
S ID LOGISTICS GERMANY |
9
| ID LOGISTICS CENTRAL __|
100 %
>  ID LOGISTICS KLEINHOSTHEIM | Allemagne

100 %

ID LOGISTICS KAIZERSLAUTERN |

%
> ID LOGISTICS GmbH |

]

/IDBRFLHVWIQWRFLKKROGTIRID B3DG DFWLYLRAKIDQL\RBWUR Y L RBQQHRXGHD HYULQFLSDOHYV
RS«UDWLRQQHWO® HFEHOMWDHQYEFHQW GXX[IRQFWWRIPW VY MR@BW HVH QWXBR XYV VHFWLRQ
*URXSHWDFW L RISW D W L RQRMMHUH\S DD H V M2UJDQLJURBRBIDWIRRQQHO

ILOLD@RMUDVRXV VHFWLRR3U«VHQWEOMAL KR\ « 5D U V@ IHW LIRIG WD O G ¥R X B MSW « VH QW « H
SUL QF LERLHGWUIR XIB H ¢CODRXV VHFWLRHDGLFDASKXUIR U PBMFHD
$X G«FHPEUHOBRFLGMWLGHEDUWLFLSDWQRQHL2UH

GLUHHAWIQWB LUBDWQNWRFL«BRUWHQUDQFH, |\ R F | WRAS U LG/HHIMS « UL P2@HERQVROLGDWLRQ
P«WURS R OBLAKIDIEE UL Q F L SIDILHBOHYR XS HG e R X BM G« FHP E U HY R QW Ve OHIR W HG H

VREW«VHQIDERAU «VARBSLWUH O DQQBKH«WDWQDQFERQVROGBADER FL «W «
JHVDFWL YGMAR F L« &% R X SHR QG F U LBWH VIL I X UDEQ@DVHFWLR Qb ,QIRUPDWLROQQFL2UHYV
FKDS L WRIUH« V H Q VBEDXW RIS H KLVWR WDLTQKNO O HV

/HMRQF WH R\ 8§ P0 HL U LJ HDQBRF L 6D Q V
OHYOLDR@WFUKWHEMFWLRIGDSSRBURQVHLO
GADGPLQLVWUBRKYRQUQBRHQWWHSULVH

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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$X G«FHPEUHOBRLGNOGWNLIOLD®&BHYRXSBWUNF WHHYOWM X L YID Q W

(QPLOOG RIPXWIROHM [HFWL IV JUDQFH ,QWHUQDWLRQDO 7RWDO
&KLIGJBIIDLUHV
(%,7'$RXUDQW

5«VXCRBBWDWER®QBQIMR UW L V\GHRAH Q W
UHODWORB@WRDMW H V

YO XG MV U « VRUHIUIB-RBO DFWLYLW «
,QYHVWLVWRIBRHQWVYRQQHOV
$FWLPPRELOLV«V

(IHHFWLIV

3U«VHQWIMWURQF LR PLH@WI/R X S H

$X G«FHPEUH OHYULQFLSBRPHM&VYRXSH%HQHOK[SORLWMLWHWHPSORGHUHFWHPHQW
VR @QWMAXLYDRQWHYV BHUVROAHV«FHPEUH

« &ROLVIHEQFH « " IRILVWIXFFK D U RAWDQLH

&ROLVEVXDMRFLGW:URUWQ @AM HW ' /RJILVVWAFVK D UH I W R F L GWG U RLRWX P D L Q
DF TXHSYDOHMURXEBIDQYLHEROLVIWHES RUN FU«HK) (O GIHS ORIVLWHHP SORLIBHUVRQQHYV
V RV L R®V L F LSHHOUPHWGN R QID GIMYSW L PODHD X W5 «FHPEUH

OLYUDEDRRQ QUIHWRP{W EGHH[S ORDLBHHA L\ B

W DX MO P SR LHIS HUVR Q®H& « FHP EUH <« ' /RILVBESYDVAD«VLO

' /RILVVEIREYDMIQ MR F LG WU FELUK V LOR 8 O

« *URXBRULVWLEYSD3DVSDJIQH O W L2aJWHR F LHD/@V6 D -3 D X C8RU « «HHQ HOQ+JH
*URXYRJILVWLUFYVSD3BVWQH RFLGHGURLW bV LWHRXXNQSRUWHIRRLEQW Y WV\SROGHBILH
HVSDJGR@W L2M\RF IHV/GWO D G UR G « ¢HQ VHUYLGEHYHUVSRXWDUDQGHVWULEXWLRQ

HOGHS O RK MWW WERXODNUDQGHVWULEXWERBPHUGHSUR G)GHVYD QBRIQ VR P P CHME RQ
0&LQG MW DB B MR G HNWHY L WHHAI U «¢HD 3D L GIHQ G X VW Uh/HRQ ¥V WA U D JHPS ORAIHUHFWHPHQW
GHVROXWRRFDQLV«HWRXIRILVWUFYVSDD b IBHUVRQ®AHF«FHPEUH

HP HFW H RS$IHUW R Q@ HF¥ « FHPEUH
SO8LH A1 QAHF« v « ,"IRILVWUBQRAHDQFH

« *977UDQVSRRUM VWBIDAV %DV ' IRILVWUBPQANYWQNRFLEWB FWLRIQPSOLIL«H

*97 7UDQVSRURILYVWHVWQHRFL«HGURLWPPDW U LFNK@G«H HP E UHD X HJL\GMRPPHUFH

Q«HUODRRBOWY. 2 MR FHYO7 LOE $BT X ISOHOH H\8 HVRF L «G\6Y L MRRQB RPD) OaF KRIJLVWLT X H

*URXSHRILVWGQEYFHPEUH*97J2UH VLWHVY (OOM«WHWHQRPPWRIXVDG «QRP L Q DWWR@®GIO H

HPSORLBEHUVRQ®HW«FHPEUH H«YULHUGD QWD GG H DLO L D O GWDBWLIRQ®F K H
, G &DFWQRR LMWBRATXWHR M HDQV L H Q Q FDP)lD@ MK H

« " SUPD]HGWD AU «VLO &DYDLOORWERQHWLWREWW®SSR UMV

' SUPD]HQWDHVXQNMRFLEWU FAWVLOQEBR G (FHpEUH ¢ ,' /RJILVWLFOHYWXMRXUGAKX L

H[SORLWLMHWPSORLISHUVR@HG«FHPEUH )| oF | 19ma RS HUDWLREYOHE®SHWHP SO R L H
GLUHFW HPHEHWYVRQEHF«FHPEUH

« " IRILVWoLHFO/JI LGP OJL T X H « ' IRILVWULBQFHUDOFH

o TRILV WO/ HVRMQ M RF L GWsU FEHWD GIR @M+ /p 5| v WP Q@ FHVXMQMRFLSWR FW LRIGAS O L I L « H

VLEMRFHY@U UX[HO'ORVLVEFOOEXBORIONH pppwy LFYOdtl) HWR G«WHKHQXHSDOH

VLWIHPSORBLYHFWHRSIQUW R@AHB«FHPE UK R x spig R Q KO ORI | UXIQ HY R O X VBLLESQ O R WA H
GARSWLPLU/DWLRQVSRUW HVWKBU R Y HIL U H

« " /RJILV WolHFQH BO\V %DV (XURSSIULQFLSDGRRBEWOLHQWO/DUDQGH

;' JRILVWAHFQ@H ON[& (37 LOEXHVMQNRFL &W « T RQVRPPDIQRRHQVRIRWEBIPPERMOHWD X[

G U RILAH U O DQRE@WL A MR F HVGV L O E X0 gy w P L Q « U TOHIR X DHQ R QD GHVEND V €16 D L QUL HV W

X Q HL O LIDWGAL UGIHEWIHD F T X INGH ' /RJLVWLFy HWPSOBLEHFWHPSHUW R @QH G «FHPEUH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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« ' /IRILVWREY$OOHPDJIQH H[S O FELHARHL WHHA/P SORB LH HF W H RBIDWW R Q@ H V
V' IRILVWREYH VXWQ MR F LG WU FDLOMO H RORQ@M IS «FHPEUH
VLAJHVW :HLOEDFXOH[S O RX@ML WWHPSORLY 6y s sopDLsUIHOWLQH

GLUHFW HRSHUW R Q@ HE « FHP E UH
QaH« ' 6XSSOK D HYWQ N R F L G\WU RILW H QR/RLGDM

« ' /IRILVWREHW VO D X$OHIHP DJIQH V L2aJWR F LHDVOW % X H QRIMU HOWU « «HHQ HOBNW

,' /RJILVW.IDAM UV O D XMWHMQ@HV RFL «\HGURLWRG«WHQK SDVRE@RIRQGDHVPIKWXHQHUDO

DOOHPBQ&HQ (O OHI[S O RX @\HL WGHH ODQDJHOOHUHKSHWHQWUHBOWRH Q WHMNRRIQV

FRPPHUAMHPSORGIHUHFWHPHMUVRQIHVDOLPHQWRXWBYDQGHVWULEXMISS@KDLQ
K«EHPEUH HPSOBLHHFWHRSHHQUWRQRIHF«FHPEUH

« ,'/IRILVWHPWHFWLY@FH « ,"/IRILVWEFV[WDWSDJIQH

L' /RJILVWHPWFVWXWOH R FLEWBWU RUWQ T\ H . /RILVWEHVHDPRILWIRUW WHVBQHMRF LW «
HQ (O OH{ 'S O RXALQV H VB tH FRPPHUMWMHPP SORLEURLWSDIRROV«CHIDGUBET X LYHHO HU R X $IH)
GLUHFWHP$HQW RQQHE«FHPEUH HORB2*UHQYLURYLWHMXWAaHQVHBEKOH
W H U U LSARRGUH F O L HEDAGVG LV W U L B KSIULRR@X L W V
«,"/RILVWEPWRRORJIQH GH UD QFERQ VR P P DOBLIRGMA® & D X W R PR ELVDH U V
' IRILVWRPYHWXWQMRFLEVWEU FSIROR GRIQIM /R J LV WIPRSHD RLHSHUVR@YHG«FHPEUH,
VL3R F LH/@V. DW R Z I8&RH«+HQ HOOXIBHY OpXL@&HIADFTX LWV DHRHL®OHHIAHQVHPEOH
HQW U HBAMAH Q W BIRIGIYLPHQWRXWBIVD QGH HYFW L DIGW & '@ L V WBURDAML(YISYD J Q H
GLVWULHBYBMHIRIG XVWREKHQVV GHADVYDQGH
LVWULEX®WOMQ«JDOHPHQWHORSQKRIIUH ¢ -DQHUHLIK@HMWDWYV 8QLYV
RUJD QL VWDELLARRME W H D Q WBR VWL W XO@DAQH DQHUHLIRWM VWMVRY MR F LG WU BDIPR U L FIXLQ
OLFHQRAMUDQVSRQWHXQDWIRRIQ U @ RFOW N DD L VODR WE K RXDQHRILVBEFYIDNOHURXSH
HPSOBLHHFWHPHHHWVRQEHF«FHPEUH H@PDUV (OGH/WS«FLDGDVW@HSUHVWIBMLRQV
W U D Q\SFREMU W BOQWX JURX SHQ HWAHP SORLH

;' IRILVWQRBVQR VMANOMIWR F LGWxU FDLONOHP D Q G

F U « «HHQ (O OHH[ S O RL@WH. VBHHH FRP P H BimH € -PQIRILVWMWDWY 8QLYV

HPSOBLHHFWHPHHHQUWRQIHF«FHPEUH DQHRILVWIMRQ MR F LW DA% U L FIXILRQL VD LW
SDUEXHUR X SIHO MR J L V VDIEFNKE.D' O H U R X $1HD

« " /RILVWDEZD/I@+ZDQ PDUV (OGHSRLWHWHIRWLTXRXUFOLHQW

V/RILVWDREYBDQNWQWRF LG YU RLIV Z DOD@W HWPSORLBEHUVRQ®HE « PHE U H

VL2aJWR F LIDVOK / X M K & U « «<#Q HO @HW @D

SUHP L FUGILEVOBID Q GIWIR X I CHV AR G « WiH Q X - P QHDUHKRXVIMPWY 8QLV
b SDWRGERIRQGDHWERWXHQHUDMDJIJHU DQHDUHKRXWVAD K R F L GWXU RDLRWK U L FIDXLQ
V'ORILVWDEY DU B HMQW U HDSIMP\H Q \W IPLRUH VD L VIR WE XK R XD HRILVWERFYIDOHURXSH
DOLPHQVBRIX®ENDQGHVWULEXYWHR® LHOMHPRPRYYW (OGHRAWH LWEHHRJILV WS R XHR
VRX®DRUPGH URVV G RFNHPS O BILK HF W H PYHRNG W © L HEDNEWHWH F W KBSV R G XGIHNAD Q G H
ISHUVRQ@HW«FHPEUH FRQVRPPDWIVRGH G WULEXWIOROHHPSORLH

b BBHUVRQ®AHF«FHPEUH
« ,'"/IRJILVWLOEX3DAV %DV

' IRILVWLPE XMYWQ N RFLGMEURQWHUODQEDPYO*FKHDQFH
FUHH) SRXH[SORXY/HWRXUFOLHQ®XVWURHIP*FKHVWQHVRFL«SXUDFWLRQWVPSOLIL«H
SDQHXURS'«HRJILVWLFOVEXH[$ORXWHLWHN LPPDWULENG«HHPEUHDXJHJL\GMRPPHUFH
HPSOBLHHFWHBHQWRQ®H®«FHPEUH HVW HVRFL«®ASW L J@RIHWRKU « ¢HDARFF WKL R Q
UDFKIDWHURX SE,3URMID\@ ¥ L HQ Q/HDR & QK H
«,"/RILVWEFQF<WDWV 8QLV &D Y DL O O RQRPBUDVEHHS O RQMRHQ GAHF R P P HUF H
VIRILVWE FHVIWQWRFLEW W IIPM UL EDMXHGD QWHFDG GAXGRQYH QGMOREGDWLRQ (QOBQFH
¢7DPSPORS*UHN LWHWUDYGHMVDWYV 8RXV H[SORLWH W HQ )UDQFHWHP SORGHUHFWHPHQW
GHPOLHWSVFLDGD\QMI FRPPHUYBBHPSORLH [SHUVRQ®H®«FHPEUH

ISHUVRQ®H&«FHPEUH
« IRILWHRUYV\EREI X3ROW XJDO

«,"/RILVWHBPD@OOHPDJIQH /R J L W/RU W WH\BBO MR F LG W84 FSLIRA W XEJD\L &/H

' IRILVWHRWD QH[' /RILVWHEWQEDHKWQH $1DPEXMIHVIWOLD OB GH' /RJLVWHEKWLDO H

VRFL&WxU FDLOVO H POR@W L2 HHVAW HLOEQPKH R say b/ L WHRX®H VO L HED@EWHS/U R G XGLHMAD Q G H

HVWQHLOLDQGILUEBR&)H DFT X LH/® (OOHFRQVRPPDRWAIRIDQWRJI LW HRIM VWLRADW XJD O
HPSORLBHUVROQ®HF«FHPEUH

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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2UJDQLJURBRUDWLRQQHO

, ODDWEXRFXPH®IMWEJILVW UKHPIPHGGWEROJID QL REXxP P CRQ® N 8 bW

Président-Directeur général

Directeur général délégué

DGA France
Finance Directeur général
DGA Taiwan
Développement & Innovation Directeur général
DGA Indonésie
Opérations Directeur général
Directeur Responsabilité Italie
Sociale et Environnementale General Manager
Directeur Systémes Pologne
d'Information Directeur général
. A Roumanie
— Directeur juridique . . —
Directeur général
— Directeur Immobilier _Ocean mglleln —
Directeur général

Péninsule ibérique
General Manager

I:I Membre du Comex Groupe.

Allemagne
General Manager

Benelux
General Manager

Maroc
Co-gérant

Etats-Unis
General Manager

Brésil
Gérant

Argentine/Chili
Directeur

/HBULQF PIDM J BYY R X B HQ « | L FALRIR¥K QUHD QHEIS « U L 16 Q BINH XWR/P D LQHWVS HFW LIV

5(&+(5&+(7'<9(/233(0(17

&RPPHLQGLTXX©ODVHFWLRQM 3RVLWLRQQHMRPPWUFRXOHPDQGHUH HQJLQ KIQUYIQWLR Q
GAWRJILVILFNS MIFU«DWILHRIR X BSHWADFFHWYWFKQRORIXYMB OH

VXOALQQRWEWKHRROR LERHUR S RWHF O LH QWM 5 |y GO B WR X S3HU « D O S DG H\G « S H Q BV

GHRIIUB®OTXQWEMUHVWBWURG X FWIRMWY 4 £« 1 (RK &Y H O R S SHBKERIO G & RIVOE U « G LW
H@®SSRUWRGNUVRRQMIOL O OSIXINFRPSWH; 2| psqm JQLILFONILEG «SHQVEM VRQVEDV
GHAHUJRGRRMAUDYDLO LPPRELOLNWRGM\P SW D E IHTE K B HIVM X bl W

& H WRAXID WOKHD B L Q Q RN DSIRLLRBOHD 16 « SD UW H P PIBWX G HD H KW D O L VIWR R @/ D Q @GH® « SHQ V H V
5b b' GX*URXSHXIERPSUHQXET XD UDQWBIL@HUHF K H WHRMEHY HO R S SHIPVQMF KD US B 0 D
FROODE R UDD/QWXRIRQG BV VR F LEDVPRXRIHUH 6 RF L Q&KW L IJQLILFDWLI

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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'« YHOR S S HHRFAHUGRW V VXQUFIHE B HWW R G KW U H
G«PDUBKH

% L HQX & HQEBECLWWSD 1V Q L W L D CRHLPRHDQOH. QABIOXNS R O LWALG XID UBKHG,A /RILVWREQ\GRMIARULJILQH
GHODRFLRWRKRBEWWHORWEREP S D BWARDRF W WX WREA QY LUR Q GIRUFMHISQWSULHQD QW H V

8QI& «P DU PIKH UBIQOVHWD OH X UV« ([LIHQFH

GA&/RJIJLVWLFV 5LIXHBUVFLSHOEOR H V VL R QGIDA@MHWIBIS SR UW V
KXPDLGQBQVAHQW UFRPLPLE/BIQOHWH O D VD LYRIE V
OHA\O L HOBMW WHQDLUH YV

/HVT XDWWH HE &,YR J L VWAFRO L QG OHMW R XO\H V
P«WLHWWRXOHWRQHWRJIUDSKGRUHRKXSHRQW
OEDVWGHODB«PDUBKH « BROLGDULW«

« (QWUHSUHQHXU (%WLF}ROP:FD;RUFDQWVW@ULW\G(WURX;[HYH(BHV
FOLHQWNFHYD UW H QBHTUXHAHW U D WWLRQYV

&H\(«uL\/\AP|:RE¢3;D§;RU&:;Fwﬁewl*iuRxs;(rG«ForuQ/w-luRL\éRX[u(F?FRPSIMI;HWUL\?VXDWLHQW)&HE/DFRmal Q
YHUBRVHIP DJL @Y HO RDSHIFRXOMWH JLODQER o o o o H

: « PRV
UHTXGDEDW L VHE XY BHHWWBHV XGHWLVTXHV
$VVRFI¢©HDR UP D W IORRQ G H Q WE HWFDOH@\E X U
« ([FHOORQKHDWLRQQHOOH SURPRWALHWOD O H B W M. Q L VO/AHIANB & & WX WSH V
8 QUH YV SBHEWRO&D KIGHNKDUJHMW CAXWHUYLFHDUTRW HIGX URX BIQIE\QDPLUKB IR SDOD
QRXYHWEBHRAKNQROKRNWHRIIND UD QWIS SIRUWXHW HUWLILFD W 'R@ W H UMYR U L & EBBDW W B HY

FOLERMOQBHUIRUPRWHPDOH ERQ@EHM W IDDEKP« ILFBB OLHQW

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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8QIKB«PDUFKUIPDOMDXYWH XU « 6WUDVE&JLH

GHISLOLHUV 68HSSX\MFHHWINDH X -\ RX BB « ILQA[HE@H

'HSXLV HW@FFRUNGIWHYDOHXURILYVWymy, CDIOLOFLGORQIHARPELWL R Q

H DG B PDUBKKY HOR P H I MRHTXIQRXRPPHBVUHFRX YOHMIWKHWKLTXHV
QIPGLARE« v ORSS R HWRFLDARWBHESLMADBY D YW XKWP D LY HF

« (QTX~GHPIDW « UbB®LW « *5, SRXOPELWLRQ
JAHQT XGWPHD W « U LOD,LRUL V DLEWY « DO i H &~ WUBUHVW DR DLVE B KU HQFBWL2UH
I«YULHU SURFKPLOHMREU«YK®  VRKWH G WD QMMi«FXWDDWWYDYDLO

IU«TXHQARLYKH MRYWR)XOHV DQV/HV«TXLSHY 2PFFRPSDJQHVFROODERUBWRXOMXU
Géb'/RJLVWRQ\V\SU«VH@:W@HXU_\QWHUORFXWH%((_‘Y wﬁﬁmgygé;gm?ﬁ;@o\aqu«wDWLRQ
SULRULVBRLUGIO D BGOIF D UWRIEHSIILW LHY 1o S8 o wia v
SUHQDQWRYUHP LWOHFOLH@VBXVOHY 100

IRXUQLVNWRO®D ER BDWKWRIWSD\V HQMHXT gy g g« W HIRIPEHSIU « D ODVE RIEM LY LW «
GHIHVSRQVEBNQURQ QHPW @ BIDEMQ WXL V) i \p £ R Xy HEDVBYE KD S LWRU DAY oW

SU«DO BIBO4D S S XQRGWD P PHKIEM « | « U H BB\ L H O
HQRILVWHWXODRRUPHH2 b bU«SRQGDQWYV

ROM[SUL®&LP SR UNXEA DGR U GOR KA BF H V
HOQMHMXIHSHUFHSHMBRQW X GIAWR J L V8 RKW 3 EB{";:'EENSEAT':JEE
O HIDVG U H VAHHWARID F H U W DN @ H Q DHEXU G 1D

UR X3%KS R %W DERUHREMHFWL IV

L
ECONOMIQUE REDUITES

4

«f =

I mM&HTXHQRXVDLVBRWHFRXY OBV MHWYV

v

Elevé

(1917 00 (QYLURQQHP I3 QMU L RD¥MEXGHR«WLHUV
® oa GX*URX SR XU « VHOYHQY L UR GRMPHQUL V H U
OHVLVTHQDP«OLRODTAWORQYYLURQQHPHQWDO
00 GHPR\H QW L O MKW F ROVMNV HNVG RPDLQHV

FRXY HSDWNWOKRDUNVRIB W
OIJHVWGER®«FKHWYV

Importance pour les parties prenantes

u @ (15 ®1 WP LV VLGRBRO O XDIQEV V
@e 12 (1o ODHVWGRQ@HDEHa«QHUJLH
Y $YHFRXBELWLRQ
613 i GHKGXIMRBPSUHH@WHURQQHPN @R P PH

H Q MGIBS/O XD W « hLBIGWP LV VROV ALQWHQV LW«
«QHU J « \W WD WE R®« F K HW V

Moyen Importance pour ID Logistics Elevé i G OLI@QRWQJIDIHPHWREHXGH HFO L HSDWO\D
PLVHQEXY UGHVROXWRRWVP LNAWHMQRYDQWHV
U«SRQGDXMVELHQX[EHVRLWSHUIRUPDQFH
@© Continuité des 8 Equité @ Gestion des déchets «FRQRP TKAH QYLURQQHPHQWDOH
opérations 9 Promotion interne @ Immobilier durable i
@ movaion o Fromer o mmoter duatle | (QDPR@GWSURMIBODWYRXSHHE@FRQVLG«UDWLRQ
©Eihique des affaires g5 Egalis hommes @ Empreinte carbone O HY/UERO « P D W DLXHXG « Y HO R S SGHPUWHIMBNILH)
© Satisfaction clent femmes @ Préservation de la GHOHVQW« M\NW «PDWLTEBBBIQWROXWLRQYV
© Achats responsables 12 Diversité et inclusion biodiversité
@ Politique fiscale 13 Engagements envers SURSR ‘D<XH§FV) LH Q WV
© Gouvernance jes communavtés i BHQG D@®W U GHY LBIHFR Q WLUDHMR X B BIH I IRUF H
14 Sané et sécurie GHURSIRB/HVR O X WIBRQ EDBWREO«PDWLTXHV
O Pmane o2 drots 56 (G N HFO L HIQWIONSD UW L F X O & OLDHEEHGWY L R Q
16 Dialogue social GP@HHPSUHEQWHRQH
I /HWV'"" FRXWYWS\D BH- K D S DR G2V * HW

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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/H&,"HQIJIORHWK«PDWBBTKERWDPPHRW

1 MESURES RELATIVES WHURRHHVSHANW RGWVDODURYWPDWLRQ
ALA LUTTE CONTRE VD QWW « F X U XWU D YOLMOTKK®Y LURQQHPHQWD O
%:EUSMGAWEEESMENTS JHVW LRKVG « FK H\WBW U L VIB Q L W IDIEKHD W V
UHVSROWBWEFR XY Ul GHM[LJHQEHWD
@ QRUPRB2 b C¢QRWHWH VLWHE«WLHQQHQW
X Q@ R X EGIM W L | LE,DAVER Q

i SRQWEXWLBOLIHQHQWUHSUHWHRQVIDEOH/DMWRLWRXWEKkDHORSSHRXHWQWPH&HWWH
HQFRXUD DHYQWW L DR EDHENEO L HQ HEHY SODWHIRBEARHKDRQW U BGIWWEKWHGLIIXVLRQ
Y D O HGOUWR X S H DFFUGHYDOHG&YRILVWLPWE «PDUBKHA

(OCHDLQYHUPGYLP S X)XOWM YU L WE\BDH L T X H

DXSUGWDAHQV HFPHERRD O D ER GX¥W R X &M W

RXWSHUPERDDLOOKBXWUXFWKVRWLBRV

QLYHDOURXSRXAHWVHQB UH
SOXWIILFDBIBWAD S SAUR R U PHWKIFRGXY
OPLVHMEXY GHSYURMHW YV
(HSURG XFOML@WBGG HYFKDQUAWHVURWY V
OHBRQ@EHMWLTXHYV

&KDT®HQDJIBOMNHVSRQV GELIDLWKY BHW W H
G«PDUFRKI HORS SGIRHIMBD BWR G « U L P2MWQ@ H
PHQDQVELHRQFHUWQR®E WGHS UR MSIDW Q
HQJDJHPHQW RBUYX G BWV

&HWBRILWRXWLOW & «SORMHPUD QRN SDJIQH
vROOD@@HEG)ULH’WIRIORJQH

30X&H bSUR MHRNAWY | « UH QRROVY U DV@ M\ PHH V
JHV W IGRIQG « F K HIWHW W IGRIQ AH BIMG HOA«QHUJLH
1 /H&,b &WWWLILEDMURQWURVHFHSURFHV VXY vVWIGRHBROO XDV W¥D]¢ HIIHOM/ HU DIFWLRQV

DQFG® QRWAXDWKWRBUDWLGEMBXLYV VRFLDGRYWQMW« F X UM WKW LMRRFWL. « WD OHV
VB RILVWBBDWY VXHDHP LVH@B ODG BIHQV HPHE O H

VHWSROLW RTSH\ND WLRGIWERWBY PEBWD Projets boite a outils RSE cloturés (janvier 2022)
G«PDUBRHTXHH RYWDN RO\ H P HQ WAL U H
FRXYUWRMUHYRUPKWHREOLJDWLRIBMV
U «J O H P H QWKXIE RJIEMHXQLMARX & RIS « U D W L R @) Wortugal
RXOMLIIXVAHER Q QHWD W L TEK&,VH VWVIE L E O H % Russie
RS«UDWLB®QRRSOH 10 % Pologne
(QFRQ V WOYRDHKSWRORIA D V V 1B BRHIUS W XOUHHU
QR XY H QP HM Q FFHH/W WHU W L | L BIRWWR Q HZ Y Pays-Bas
REWHGRM RXWVLWHVRILVWIXAR/S2UHQW

G H SSIONGK @ Q¢ W U D YOHRLRWQ GTHX D@ X M R L W
OW\SRORBIUHHVWDWLRQ

ITHW LWHW W VR Q@WK G LB/RXMRLYDD® XQH
IRLSDGHU X GLW,HKRUOWLVWQRVLY WWRWWHIRLV
SDBDUWRH \UKG LHW&Q HR LS/DB HWD X G L W H XY % Gestion
H[W H ULQQHOA S H Q GBSH\E §/3& & H ¥ O/ X L @/H e tenorcie
FHGHU QLYXAHYD LB UW LI LFDWIL@RWLYVVDQW
DLQVR@GDUDFWOGHK SHQIDMXEWM b GHYV 2 %Geston

globale RSE
DX G HWH WERHMYR S L Q « V

Autres actions

(QFDBGHQRQ FRQIRUWLWHY RRWW URQ« SociGtains
G«OBG&XMRLERXOFR U U LUHXNGHIT X RLD
FHUWL I HAVIWY RI9Q G X H .
8QG « WO HU IR U PG WEMDY HFQRRWD WL
DVVRF3KH PGNIX L YGDHIDVG X U@MHX RO X W LR
GAXPHQWHXWADXWUEBYKHGHSLORWN U
FRPSDOB&MQVHIARQMHV

i /HV2'"" FRXYHIDNBWHFK D S L WHXY H@WHQ W U H
D X'W DHHY R X

QKB «PDUNKMHIXFWROKRXWLO
4 X D WRKHVR.@SWH U PG.W W U X F QYR \WGkHP D U B B H

Espagn
78 % France

35 % Gestion des
déchets

7 % GES et polluants

20 % Autres actions
sociales

)E\l XNVRQDQFHPMKQWSOXWHb SUR MHAVW «
OLV«V

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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(Q X QK Y R O XIMWPLSRRQ WX QW IHVIH B O DBWMHF IR Q FW L R Q GIME HRRQ W WIHOH IHP L O DEL\HBIH
OMDQFHRHRWRJUDRRPEVHPEGHYVSRQWDE G RWLHW« UH @& B«D/WU W DHWX LGB LVHGBODFH
TXDSRXYRFDWIWRHP SOBMRHU OERLWRXWLORGY.,' OHRDQDJISBX U DR@WVHW \M@EHX Y UH
'« YHORS S HPHIMBEOHWW® HVLO N L\ RVWH Q JD J KU B U R MSHOMWP E L W HMEX) XOL V L ERDHDKV HU Y L FH
VXUXQHDPELWBSRQYULDQQXHOKRLVLVXQW & XQHRAELWLRQLWHAD LEDW 0GR X Y HRXP D W
W K « P D VBIDTUFH. H Q W U FESDTWAE RHIGHV U HB MK HW L Q

HQWUHSUKDBOLILDHOWFH6L OH SULQF LGH

Thématique Ensemble + Responsable

13
10
7

Gestion RSE  Santé Entreprise Bas Intensité Déchets Eau Biodiversité Communauté Mobilité Economie
Global sécurité UYEPMQEdakone  énergétique employé circulaire
« [HSO @Y LJIL O CbPSHHLY G X(8 OHVXUGHOAHIILEDPVMWY EDWa«YROGRWLRQ

8QSOMMH LILODQWRRQVWISOLWFHU DILQ QRWDWERQWLILRDWDLRQUHSRUVEEA@DOHUWH
GALGHQO@HVILNT XHE U« Y HQHBWWHUQWHNY SURIHVVLR@GAFRGHYWHUQHV

HQ Y HOLH&/U R K WR/D LW H/L E H LRAXG/D P H QWD OH ¥ 1 o T AWML V | B DWH R @Y

VD QMBI « FX B UVR@@RWQYLURQQHPHOW, o0 156 0 40 SHU PHIXW R X 6 HP H V X UWHU
$ILQa&«ODEFRIBEMIME SO L RDNERMHE HWR F L «®W« VY« SROXHQMBXJRWOLHQW YV

*URXSHRILVWLEVRXGHVUDDOWRRQVWHW X« b GHOAHQTM«BRIQGHWULWSBHWXOHYV
FRPSR&WRIHSU«VHQWRAQMWVF WILRXEBMKLYDIQWHYV T XHVWERQYIMHITHUP HVEE HHQNOBHUWLQHQFH
$FKDWABHVVRXUFKVDLQHMVWLERVULVTXHV GHOB «PDUBKHG&,/RJLVWLW B R K « U HSDRH
XULGLTXHF\@HR®<UDWLRQV UD S SRR G PRFO LHQ W V

(O OBONGSDHLOHPHDRXOAHQV HEHRO i /4D QD G\ D LaHIAS R QG HF O L HMUW BLW

ILOL RO QI3 MR X SIMD G LV SRVHWIHQIRUF « URXSHDMXWDIBRO L WH TEHF R P S O «OHHDIV

DY KRB «PDUBKB P «O L ERDWILREAD X G L W «FK«IDEWRXOBRLMREKWLO

/HSU«VHOWR«WERQVWUISDWWHY®O«PHQWYV SQWRXYHWPEHWLRQ

VXLYDQWYV
‘DQWHWDGGHYYROXWERXHOBAVRUFBPNQW

&DUWRJ WEHMUMX HW LV TXBYF LI LRGNV« ({0 1D IHP HEBW G HORVE O L HQMAD | R U F HEHQ W
L G HQ WHWODW VHQT X D WWHR XBHARUUXSWLRQ 3L v O bW RRIGHDAD W X GIHNBY K « P D WBIST X H
HW«FX G4 UVRO@BIOWLURQQHPHQW

« 6WUXFMAMR)HY HUQD QF H

<Y D OXDWWE BRQY H GMMLQY TXKAVVHBODEH ;1 pp| QDBAR'QUHF VBB KHQMXLOOHW&HWWH

PHVXUGRQWSUL QF LBRRMR/CHE « RQWR ORI, F ywinvme D FURXOD L J R H« U D U FELT NEXY H

IRUPDWERELTXNROXWARQ «l«UHQ&LHO | yyFwWHEUU®OURXSH RJILVWHFENUHFWH XU
FESDUD JUBBKFi« G AREBH RQGXRWHQLVVHX%Y (bs ke v v GRIO

FKDWWKDWYX6( SURF « GREKHD WQ T X HWH 3U«SDOBWUDW&JIEXURXSMWADV VS HHU
FDUWRJURSHKQHVVHXUV FRK«UHQYFADXWEROLWEXKMRXSH
0«FDQLV®P&D OH P MHH QSO D IBH X QHR O X W L R QO HW W @D DG HSU R MEHWRF H WWRKOAJDQLVDWLRQYV
SHUPHWOHIQWR QG WHHQVHBHEBHLIHQFHY SHUPHWDIDQM X SGHP HW WHIGE XY UMD
U«JOHPHQ W R XWMEDEDLGRBDD O H H WWGE R Q G«PDUFKH

OPRQILGH @GHMDDGIIMNEHT 4D Q R QVRIMW W H P H Q¥ S U « VHRRURX SR XOB6 ( WDEQ QWHUQH
GHWGRQQ«HNWUVRQQISORWWHRMMEQQQ«HY TXaHQWHUQH

SHUVR Q GINSO®BR/Q | L G H GWMYDQIEVEEDY H U W H

SODW H IREAPHY VH. @ @M HHMW FW H BBWHR WHFW LR Q

GHVDODUL«V

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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/H'LUHFVBE KWR X SINRWH P E WDH& 20 (;R>LOHXWIi /HU«VHOXH[DHIVMB HWK «PDWUBXAVILTRH V
IDLHOWHQGRISHOB6 (ORGUDNUELWYVRBHY  SHXW QKFHYVVEOHDHDISSHGHW[SHUWLKQ
VXMARQQHPHD QW PSDFOYGLURRVQ GLUHFW GA&DSSURORIWSE MBI IVQY\F HF D\G H M [ S HUARQ W
&20(; YDOLGHNVUDQGRIWLHQWBWRBRYV ®H LGHQWHIQSWVRYHQBESEXVLISOUW ILGH
G«YHORSSEPHDBOB RPWHURJISIVUDSSRYW FRQVWUXHWHIFRPPDQGIHWORIQSB/URFHV VXV
SOMSQP DUF KK ILYQDO DESU R MVHAMUWK F WK BBIQ W \G « FR X G BDEBVWR O L V8 6 T & &IHS/ D[ H P SORD & X

R X WE ©¥LD0G « Y HO R S SG-DPUHIDRHH W G5 O DX @ FRP LM#HDOWSO | HIWEX W UDYDBKO@HR XY HO O H
GLVSREHWIFIRP S HQJV&&HQFRXMBUHRWP RXYRLYH UVGRDR WSRO L W5 IDTQWIW « F X UG W W R X S H
OHPHLOOHRQUMALDWLYHV DYHHRKH[SHBDNYWE«FXULMR\GLII«UHQWV
i /H &RPLWS6( 2S«UDWLRQWHIRXSDEW I ,QW«JUDXXRBQIDMY/OAH QV HPHEREMHB WL IV
FRUUHVSRGEXQWEB\\&KDTXRUUHVSRQGDB®WR X B&WG«F 0% Q8D \NMWQ W «JAG «PDUFKH
56(UHSRGMWBQLARRWQHIDOLHWHFWEKU EXGJ«WDLUH
&HFRPLW&DQVERYEBDGUDFWORBWDQGHYV
RULHQWGWALRXEE B H: R P L WW U D W « JIV/ XM/

04« Y R G3HNVIQREQ F D SHXIIS/S R KBV IB&AD FW LR Q V
G«ILHQEHVX OB URJUHBGHWWHSUR S BWXH

&RPLVBWUDW «BHNEH R M MW Y X FW XHWO® W V
«YROX\BHREWGE QWL «W«JIDOHPIHRMALVVLRQ
GHUHPRQ@HIND IRUPDWR R HWA D VV XODH U

PLVH QEXYUGH\8URMHWHO DS R O L WA6I(X H

ORFDOHPHQW

Direction générale

(-—RMXMSR :EPMHI PE WXVEX-KMI
HIW SENIGXMJW IX PIW SENIGXMJW

TMPSXEKI HI PE
SVQERGI

TYNEN I s Comité développement
R durable stratégique

__ Correspondants
4EVXEKI HIW FSRRIW
TVEXMUYIW

EPMHI PIW E M,STSWI HIW TVSNIX
YGXYVERXW IX H
(IMPPI X GSRWXVYGXﬁ§M|RXE_}I_<_I"_/|ISQ|TI\4VX| V\\}’IS&XMPW HoHMaV

—|ZIPSTTIQIRX HYVE

| Experts RSE Business cases H-ZIPS
—_— (=—RMXMSR HIW WXERHEVHW

Comité développement
durable opérationnel

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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« $SPELWLRQ
/H*URXBBIQQRQHAREMHBB(SIR’ XU TXVRQWSBDUUXLGMHFKDFERWKDSLWUHYV

10 OBJECTIFS POUR 2030

SOCIAL

ENVIRONNEMENT

CONTRIBUTIONS

2022 :

2025 :

2027 :

2030:

Ethique

100 % des CODIR pays et 80 %
des managers formés

a 'éthique

Achats responsables

80 % des fournisseurs
représentant 95 % du CA
achats signataires de la

charte RSE-Achats

Handicap

Augmenter de 20 % le taux
d’emploi de personnes en
situation de handicap

Santé et sécurité au travail
Réduire de 40 % le taux de
fréquence et le taux de gravité
(ID + intérimaires)

Promotion interne

Atteindre 70 % de promotion
interne pour les Directeurs
de site

2025

2030:

Déchets
Atteindre 85 % de
revalorisation des déchets

Engagements clients

75 % des sites ont engagé un
projet RSE en collaboration
avec leur client

Empreinte carbone

- 40 % vs. émissions 2018
scope 1 & 2 pour les activités
logistiques (CO/palette) hors
compensation

Energie

- 20 % intensité énergétique
sur les activités logistiques
(kWh/m?)

2025 : Engagements

dans les communautés

100 % des pays ont engagé
un projet avec des

communautés locales

/H*URXSH WD DLOOBXYWQXIQDWIXEORED® 3ULQFLSHHQGHMQLW LW QGHSQUWPRXYRLU
&RPSDHF@YULO PDQLIHVONDNEOLTXHMHMHQWQH SOXVIUDQGHHVSRQVD HLQ IPDWL2UH

VD QW«V HWPSIO H DK « VDR S ULQF HSWHRQ

G HQYLURQQHPHQW

HQIJDJHPHQWHXUQW «JUDADLRPD SROLWLTXWLQFLIBYRUDWBHWBXSRLRW G L 11 XVARQ
WHFKQRORVBH¥WEHXMRAYLURQQHPHQW

GAHQWUHSULVH

I B3ULQFLS3URPRXMNWIUHVSHPBHBWHEWLRG@ULQFLSH JLRRQVOUR UU X SARXW®R X WHV

GURIQWHUQDMWQRYDB LEGWY +RPPH

i BULQFLSMHLOMGIKS DWHUHQGARP SO LGH V
YLRODGHWRRVGH +RPPH

i 3ULQFLSHUHVSHFVDBUEHG WY VRFLHDMLRQ
UHFRQQDS WREHP/« JRFLEPWQREFWLYH

i 3ULQFLBRQW UtE X+OU P LG BWR XRGR U P H V

GWUDMIURXREOLIJDWRLUH

i 3ULQFLSRQW UCEXHLR Gl VAIEREY BID & B VO
HQIDQWYV

i BULQFLSH FRQWULE X34k O L P L GGIMWWLARQW H
GLVFULP IHIPIWL REUHIP SIS URIHV VLR Q

i 3ULQFL®HDSSURMBKIKMFDXWEBRQBUREO2PHV

WRXFIOD@YLURQQHPHQW

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV

IRUPNFRPSOLM[WRGENRBGEWHWVR WY GH YLQ

NOUS SOUTENONS
LE PACTE MONDIAL
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/HPR G 2G M U « D VBIBRIO H X U

Creer des solutions logistiques durables

RESSOURCES VALEUR CREEE
. ) Concevoir .
Capital humain des solutions Clients
logistiques . .
» 24 843 collaborateurs dgdié?es i « Croissance organique
dans le monde innovantes de 7,5 %/an sur 5 ans
» 39 ans de moyenne d’age « 18 nouveaux dossiers/an
- Politique santé/sécurité Renouveler - sur 5 ans
. les contrats o Mettre
stricte existants S TR & EELE « Taux de renouvellement > 90 %
« Marque employeur forte et développer ¢ I les solutions
de nouvelles ) 8\ proposées .
opportunités N Y PAN Humain

Capital innovation * Happy at Work dans le Top 10

« 9 200recrutements/an
sur 5 ans

« 210 000heures
de formation/an sur 5 ans

« Taux de fréquence des
accidents du travail en baisse a

« 50 ingénieurs commerciaux
dans le monde

« 1 campus innovation

» 35 % de sites mécanisés
dans le monde

. . . Capitaliser
Capital financier et promouvair . S 16,2 en 2022
« 325 Mg de capitaux propres iggﬁggigﬁ b cavEETE _ _
* Taux d’endettement financier humaine Financier
limité & 1,9 X 'EBITDA « 656 M€ d'investissements en

« Groupe coté sur Euronext Paris Sans

« Capitalisation boursiere X 2,1
en5ans

« Chiffre d’affaires X 1,9 sur 5 ans

/ID'LUHFW&«QQUORHRXSOBHSXIXWHOTX®Y«HY OARFFIBHORRXEOLF BYWARUGMD SSOLEBWLRQ
LGHQWOLHNMAL VT XHIW UDQD QF VKVF¥HSWEHO ®MRUGRQOWDQ PN S O\DBQWHFWXYRS«HQQH
FRPSURPHWRWQPHR G2OBH FU«DWGRIQ DOHXULUHFW¢®Q DO RWHWYXH VOV K « PDW DT XMW H V
/&L GHQW L BLHFDAWULLR/QT XHIWY H QW L H G D BFFHID W1 L®H/ 4DV V X K BBIVQ M 16X M. 6 H Q WHLWIX VB IDW
GRPDLQRFLBMQYLURQQH FEBMMFR[PSDJQ@H UR X SM D LEICHIQ F GOO/QRH WOV /RN X HG H
GHOPLVH@BODGELQGLFGM HXURUPDXIFRIQ WQR XY HDXMTEHY D EMQML Y LV
UHY®WHQVXHOOSIPWAWLUHFVFRRFEWUQXHV

QLYHDRKDTEHE\MW XPRLQ\QHRLS/D D@ Y HFH

&RPHURXS*H,

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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, ®f VINH V V 8 HIMWLGVRIX EDCSIS U RIS L Q F LHSCONKI KWV ULOD D Q FELHAUXNG@@VHSD U D J U FS KBV VBY/ R X V

'RPDLQH (QMHX 3DUDJUDSKH
6RFLDO *D U D @WDQKWELE L Q WSK \UALVEAHVR O O D E R H W E X UWEIRF L GBIRWUND YD L O $
6RFLDO 5H QI R UDRHDUW W SIRPUH_FYUL XBIRW O O H Q W V %
6RFLDO &RQVHUMWD OB Q@HSR O L WE T XHR/GHNEWHI RX Q « U CVBIDRIWA H V &
6RFLDO *DUD @ DG « T XWMLRAR P S « W HIHRHR\O O D E R H WDAXW M@HD K WRIMV L H U V
6RFLDO 0D L Q WHIM{. WO X kD O RRFH. D O (
(QYLURQQHPH QMWD& XIQBH V WILIRYS R Q8 BE QFK HW V $
(QYLURQQHPHQ3XB® I0BH P S UFDQER-Q H %
6RFL<WDO <(JDOGWWUDLWHPHQW b $
6RFL«WDO ,PSDPW U U LAFRQLRCFAHTINRF LHDH O D WV Y ROGHED U VBIUHAQ D Q W H V b %
6RFL«WDO 3ROLWLVYKBIOH &
6RFL«WDO $FWLIRQYD J MWD Y HXHIF URGWMKRP P H '
(WKLF¥HRUUXSWDRQ @QEBRQ QHDWGHEAKDW YV $
(WK L FY¥HR U U X S WRIRRIEF X U EB\Q PHi %
(WK L FXR U U X S WBIURY HORXWARIQWBRUUXSWLRQ b &

& H WGP D U PKWWH Q R X YHHDD « FS DXIQ B Q D OGWR-D W « U LIDVOLS¥X Q HV F X VDAMHRFBISU L Q FLSDOW VH V
SUHQDQWHYV

'RPDLYRFLDO « [HBURFHVYV

$ *D U D QIO MG & L Q W S KUV WX $ILGHGRQ@MKXPDQDIXW O MmPPDUFKRQFHWW

FROODERH@W(I@X(UL‘D[B{@WLGB@\WJ\DYDLchzK«UB@N\QVI—G?—ESCRI—LQ’WF/XUULW@HPHQPW(DLUHV
VLPSOHR/QQBVYDWL TVRQWHSUGNQELIT«UHQWYV

D/HWQMHX]| GRFXPHOBWRFHVWRY FRPSREWHVLHROMWYV

/D SURWH FMIORQD Q WMWG HODV « FXUBWMHYV  £R XY UDIOW L JH QEBI® \M¥8 « F X UD Y U D Y3DLLO

FROODE R HNGH KBV H V W D WADWQO P HROM b | 0 O MU « U H Q VEIRF)IDSAVD W LT @ VP H W Q

G «PDUMHMA[SO L TR B/ R X Y HR®H. WEIDTQMWM <y 9 y L U R Q CGHIP B DYOR)OU L V «

V«FXIBDWKRXSKEOH@FHPEUH
« IDIRUPDWLRQ

E/HWDFWLRQV ;' /RJILV WIAFNQ J D DHP « O L FOUIFYXJO WKWK UG MY «

« IDEXOWGAHOWUHSULVH OAHQVHPHNRDODERGRWR X SR UJD Q LG/HWQ W
IRUPD WV SQRL | LWOMR/XQHYDOD SHWP DQHQWV
X 18 R XWHW U D Y D VD IDPSKRIVDHL UEHT X G RW V
DQQXISEV P HWMHY QWL IQ HEWR ¥ X L & XS O D&H
IRUPDW&RRULW «

' TR JIL VWALV L G XUBHIY « F X USLDWDF D @ W MW
TXAHOWVHAD || BHYRK&ZAHSRXUTXRYD QD JH U
VR QW V SR Q V DHEGSQLHPIOH B XY QS\R XFK D UG H
IDLIDSSOLTHWSHIDLUH Y BHW@/4P D UFRKRIX W
OAHQFDG GHR K E FVGHSOAN XU HV SR QEBHEWGH /HYV IRUPDWLR/@DGUHVVSHQ\@FLSD O HXHQW
HV WE M H PWKLY K V « V X O BVCDQAMAG « F X UGWWR Q FRP SR UW HPWIGIW WGH V « F X U £ WOA L Q W «@HL H X U
DFWLYHW«Q G LF D WHPOUM RIQIVD W « JORMVHY OA&HQW U I$SW L WREHH [H P SOMHLQ R Q4 [KD X W W L |
EULHIM $QLPDWLR@HURRAOBHVRUW¥H |RUPDWILHRQWHER VW XKD O L ACHFMWRIX T & H
FKDTRRO O D E RUFDMWHX/L BH\BDQ NRUGPHR D Q L2 U HH W/ H U UIHOIHQ FHQ 6 MY H WHHDEWR X UR XWHD Y D L O
U«JXOULMMHQ G L FDWRHEMW Y F KXD & H Q V HEHEVD HD Q D OGWEFFLGERWUD YD L O

VLWHWWR QV R ®@HRMWX HO MHE HOMIDAT X IGX 1y pp Q L a3J3HOWD U BIl® GHAW D Lk Q & H PGHEIVE SR UW H U
*URX S/#i VD 1L F K DX [U2J O BWV « F X ULREWp x ER O O D E R G BIBIGIHEIROURP R G 6 H LSO XAD L O

G« SORAX®&HQV HPHECLIW HAR J LV WHCFAL QW « U X ME @ H [H P SIQEV S D J QH/ R J LV VDLGFAS O R
GHWHQWUHBERWRH XWHYRQHM[W«ULHXHHY R jUDPFDHD X GT XLQ F G K « P D WG FAOHM «
FLUFXODWLRQ G &K DE ID/OX.G H QMIDH MWWGER'Q/ UBXWUD Y DL O
"HVM R X U @G«dB\L € IO\ D Q W X UR ¥WelJ D R QMDY «

RUJDQEWKHWMM @RYHPENFH QHOXH HGULO

RY<HO @D X% U «\BIDOHW\HQUD Q FKIVSDJQH

HW@RORJQH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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« /JALQQRYDWLRQ

1

W UD Y H@ @FXUHWE KJ « G X DB Q L E LI o \ADkX |
«TXLSHPHRWRDW«UIDHJ L QQR'Y D VHIMRDQX

DP«OLRUB@IHRUJ®HWHUJIRQRWILNY H[HMSOH « /DS URW H¥RAIRIO H

e bsenrs o as o T8 OF R QWS WL | L'TRH LV WIFGL W DRRRNELD W
¥ WRIDUREW
a b @ W50 msu P& MR X Y XIQ BU D QSMHU W HNU D G W

’

(Q /ADSSOLEDBD A RDEOEWKHP S O BP4H

SHURBHW
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I /THVSHARQWXRBUPGND O HIPWRPDWLTXHPHQW

" IRILVWEFY@HRFR\HQWVHWROODE R WGHV H XUR¥ KD U LRRUBKXFKDUJHPHMBU RIJUHVVLYHPHQW
J«Q«UDOXVRHVLWEBEXIXUHWD PHVXUGHV

UHQRXYHOGHOGRO@WMW

\QKDUSJ[H,U/RJNWLFV

FRUUH FOVGQTHMMHAME & HDQ/ VX OHMX LMK VT X a ¢

FOTWXUH
GHV X L YOHVX G VWX WEDWIVIF R Q V R OQ. 16D
U«VXOWDWQGAHQG«WHUPLQHWUSRLQW
G 4D P « O L RUWD WX IRGHVE HOA/D V V XAHO W X U
U<VROXWLRQV

"HJI«UKOUB RFXPMQWIGH DQ LAIH L W BOWL
FHQWUDOLV«H

"H SLORMAHD VHEED AW L RQRX U L 60V

Y LVEZOWH

@« WG« F LEGHE « S O BB\WRIJU H V V IFHVPS B O L F D
RXWRXWHESOLFDWERQIFIRXY UDYW P HV
R QF W L R Q\QOORAIHVDNHEPHNR MG R X S H
(Q ;' IRILVWHFQYHDX§SORRQURJIUDPP
GHDPLILF IBMRRUP D WK R BK Q LITQXIHMY «
8QMHRUP DWW QR VILW ¥ % R AR Q G X F W H X
PDW «UGHICPD QX W H QI kRVXP LV HQ SODF H
ISHUVR QQMM® UP «GINSGLAFHPEUHDYHF
FHWWMHFKQLTXH
(Q 0&(VSIIRIWHGEODXEJREKRMUP HW W
DX[RS«UDWXGQK\D QLS X O BWHERDU DHR X U G
% DW WGHHY RHW B U W L VSADAHOE U DHAX Q IS U L V H
YHQWR&NHVW2PHKWE&XSOLH@« VXD
PDQLSXO®WKVRKE L2 SHR XXUQF O L HQ ®D JRXR O
GHRGWSHLQWRMNHF OLHLDN)ODLYV
(Q /D )UDQMHG «PDUXQSURNMHW QDO
HUJRQRPDRBSHOX6 0$3VXDAHQVHEBGHY
VLWH®QV «OHFW L RQGAXKD\WY WL B DR HGM [
bH Q W U H A @/&/P D U FFHE R X SOLH MX I L W H
SULGHPHV X GHIS « QLE 1O b WHG H¥ D S W HXW
XWLOLGEAY. BMHLPE M D W «J RO HYRIUVDHHW
SOXWM KB OE«QLEHBIWYD Y VIXWGINWY X U H
FRUUHF ML QK WD OWRRMAS O HQ«H HQ
VXU bVLWHRPSO«PHQWDQSHWP IGWIDLUH
« YR O OHHE R Q QSIWD W L i YO « | « U H @W IDEXO
QLY HDOURXSH

SRLY®FLILTXH

6X L GLQ R WSR-S Y\OLIRQW « UL P D L

$X GHOKWVR®WWRQSWXWH\B UR S BHP\E OR

V«<lid/RILVWLHWIDOHPHQEX Y UXQ Hs « PD U
VW U XFWERQAH U QBIHIW S O R\l«@W « U L PHD(
VXLYBGMDQL2SBUDO®RWB XJaDFFLGH
7DX[GHIU«TXHQWVDXGEHJIJUDYL®HKQR

VERQODE R WHIM&/'HMUBHWUDYDLWBPASRY
& HWGNHD U F K HP D W « U LOOFOW B R -H-QQMD QS Bi
FLERLRWYV

H 8QO0L WH&L QW « PXINEWR@X LHVWHP &V
FKD TX®IW « U LIPIDGHP H V X WHRB H J G &

UVFRQQDLVWIBVDAR UP DOMLBQN « F X UG W ¢
OADRYXRL@H b GHNFTXAWRGWV
DWW HLALVQW « QBPSDAIHW H Q X

i (QFROOD E P DO HRWQYLFKD WNMH U Y L F H

D QO Q B X UDQMXIDH « X QDR &K D T X H

H HQW U HG VLU BIPG R DDIGHHHD L O H L OHDY
G«ILQHVEMHFAWDIDMRADFWLRQ

i &KDTRRLFKDTHEW UHG MLUDWBIPS R U
FRPPXQLIQW BWW7 PRIHWWXPX®S U2V
Y «UL|L FONBMRR® ¥ R OMVR L @ WHIGGH.V

VHFROODERHRW, BB QYN D E GGHPRU G
U«FDSLVX O RBWARIDWYLY HG WD QDJHP

WIGH AHQWUHSULVH

i "HWRXU@8KWFLI LVTRK@WV H\S O DIF {HOH
HQWUH S VD WBIPG R SRXUHQVLEQR |
LQW«ULPXPUMVEHWHRYWL'DQOADS H
GRV WIVHI® V L DO Q IBHW U DWBIPG R U
VR @WU H F WIHPSHILW X X% ® NSO D@A/D F WILY
H@ODFH

i 'DQOADE s R\HMY HQ V L DOM Q BHHV
W U DWBIPG R U\DR @GWW H F W IHFPSHIRLW\X X U

)\ « O H/O DAD FWILR G O D FH

(Q HQUDQRQHRUPDVBKkRRUMQU«DOL

VD HAR W LV D W DEQML V H V
GH J«Q « UBID O H UWKHX UT X4 H P R Q i@ w' DO «b O DWLRIQ BHE D kW

UHVSRQ\/GDI-IE!D\J‘\SvR\/XRJ-|W\MQS‘-OD(BI-D/FWLR(g|

UH

«V

FKH

D UHV
DWRORJLFE
\Y

DLUHV

U

R V

DLUH

HQW

/VHU

LUHV
R Q

YLUW SRGWHYR X Y HIDEW UD QMRL VHEB O D FH

VXU DbVLWHQPUDQFAKDVIUKRULVTEXWLVHQ
VLWXNMVYORYLWXBGHRQ JB BF L GG \DEHN

IHGHQRWNROODERBRYAHMNMMWHQVLEL®WLVHU
P - P HO HWL V XWX IRLQEWXP « O LRUIPDIJ RMHFWLRQ

DXVRGHVLJIQMXPLQRXEHW¥KHP LYV« WR®
ODVHUYV

'REFXPH®WQUHJLVWQEPHOWHO /RILVW

LFV
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F/HW«VXOWDWYV
/IHWDGHU«TXH@RPEG&DFFLGHQWV/D Y HBU UGMN UD YXORWDVFFLGIBAMWUI/D @B QD/AD Q BHKUHV
WUDYDU®IDG M Vb D« YRORPLPUXBRXOHPSORYYRILVWLFV

YUDQFH
,QWHUQDWLRQDO
7RWD O

/IHWDBHU«TXH@MRP EG&DFFLGHQWVD ¥ HBU UG MV U D YKORLWDVF FL G I8 @WU/D @ Bl @va D Q Q&HHX U H V
WUDYDUwJBM Vb D« YR ORPL PUXBEWRXOHNUD Y D WOHDRHSRUD LU H V

YUDQFH
,QWHUQDWLRQDO
7RWDO

1% &HWQ G L F DRRPPH GFWBRQVROQGXIBXN RXISE /4, QG R GOVZADHE K L@4.$ 0 O HE DR QFID BWIBX V VRLQG\ P D U U «
OHNXH S R UHAQL QLI OHDIDW RFB6 H O J HWKHB\D \ ¥ DWR GIWF OQXA/D \ B RXWQ BD VGHU H S R IMAKLIQ@BKV | L V D PIR B S&BIEH WSWH P L2 U H
D Q Q AHiU H VGA\HS/D \U H S RAMNW& H Q V 16 RIEXDHY/@ HIQ V H 8 BEID\ K R UV U FRFQUAH S RAUHIVR G L F I WOHDHLD V 16 RIEAMHHIX H

/HWDBH UD Y IQR® EGH R XS HU GSRXOF F L GGHY WD YKERLDW F L G 8 WWN\DHFMBHIAR O R Q RDWH FRK® WdH V
DXH[HUFDFEHV« U IKHXUMAYD Y DU ®IDG BMYV D«YRCRPL PUXBRXAMHHP SORNVYRILVIWLFV

YJUDQFH
,QWHUQDWLRQDO
7RWDO

1% , 0l [L VAHE L | |« UH®BRY WO@BHYI L Q PWR E@ D F F GOM QDWW HU UF RWU H V S RIGEIIARE O L J DBME RRIOD WX LR Q
R U J D Q LA/APRHS/« WHHIABUMBIAL | | « USHDQRISY /R J LV WYIY/« V IR QWL | | « U F@RHNU W L F X OR.B U Al R K IDWDUBID \WL WK @X U RIS W
FHXY[L WKR B\ (X U S O L TOGH@IHWMD M U H J LVQWDEMD QHF® AL QWHUQDWLRQDO

(Q b SHUVRQRE WS « FOD®KVPDODGLHMW GH FRQVROLGIDWIGRQLQLWIHRO@DODGLHYV
SURIHVVLRO@BEIDDERQYHIXVE&AMIRSBXWH SURIHV VL RQOVMIWREW « U RKH OQAHS/D \R »0 H
S«ULP2WWDH RHFRP SD @H WS H UV R GHIH V *URX SV B U « V HOMKOAL Q G L WDXWOHE WU L P2W U H

/ADXJIPHQWNEXRROQP HLO GHRF IBWY« W HF W LRDQ BHE O X\ JQ L | HMIWE O 5«

% 5HQ I R UTFa3DUW W UDREXUH ¥ VG D O HQ W V

D/HWHQMHX] « IDPDUTMRSOR\HXU
5HFUX(Y\J—HHPPH—VWHP(/RPPI—F\DSDEG}HHQIRUFHl}RJLVWEQH;HS)Q_Q/XVLEQQV)HQ/BFWMQV
OHWRP S « WHR&,HVJ LV VHIVANQH Q MHIXS L BMXQU G\Q D P L WXHKY DP D U T XH SO RbHX UV L EY B DM ¥
SRXUVXQMUMHORS SHPHHIEMURX B FI X[ y«VHDWRFLDX[WGKG IHWS U« VHQKMDOHVLWHYV

HILJHQFHNMQGLVVIHRW WY W L HURWD P PH@WG s HP @R k UD OHWSMIFY DO LV « V
PDWLEBWHQQRYQWILORE@RXY HBRD M QWMRLQG UH
OHUR X S WQ« O « P HRO/& XV X F F&HO Y WU D W « § I/ W H O D WMIYRGHAFR O H V

GayRILVWLFV VTRILVWULBFYHEYIIWFW XHO G B PMWHHW®IBIOKW LHX UV
«FROHV
E/H\DFWLRQV I (QQUDQFH*( %6,87L[ ODUVHROPBWYWLRQ

IRWBBSDFANWKFUXWISPN@WOKMHQIRUFHPH@WS5$/(FRAGHQWURQH
GHRWIUHKVHRWHQ REDUWHQDVYHBHWWFROHY (Q (VSDIQBROLW«BQROBEBUBROLW«B®LFD
FLEO«HV &DWDOXRPSOXWHO DB UKBGFD®OHE-HQDUHYV

. (63" (,((3(
« [&«TXWSHUXWHPHQW | $XSD\ED¥2& 7LOEXUJ

(QMISY LPRUGHBGUXW BRHQ@MH ,/RJILV WVRW | (Q5XVVIBYLYH BRBIOWMFKDQRY
SUBHW KD USIBKWQ/ HUYWFHFLDOLV «

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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« $SOWHUQBPQWV /DG L U H PWRDKQHQ\FHRIUHL D F LAHABAL | | « U BRW YV

I SOWHUQD®@IMBROLWYRRRQWOBMEVRIHSH ¢ DFFXHGOWH XEGH\E O TPXB R X U URFIIW «X)Q H
HPEDXFEHMOWHUHVQWERLWDYIIBROXGWH VXSHUBHS«ULHREWHUQDWWSQDWHWDOHX UV

bHPEDXFKHWDXGHJ) «WHQWIMRRRQVWD FWB QD LV \HDBFMY«WHOFGBNPLVVLBQYHUVHYV

SURJUHGWISKMWQV b HQ YV b HQ FRPPEHR/S «UDWLFOPOLRRQWICRIRED QFH
/IHV«WXGLUR@WR IHPEDXFKRXWBHVRQFWLRQV
RS«UDWLR@EMUDIW Y RENGRX UV X Latow SPYWHQDULDWY
F X U VEK@® O W H U DIOHYIF H (Q V' /RILVWERWQILOPS/D UW H QLDQULLD MENF

i 9,( D'HFNRQRUGKYHORSSHOEIQWVHUBDWERBBHD QLYP MR U LY DIQQW HUMRLRQV L REHYHO O H
O&4DUUGMQRXYHBR[V,' /RILVWDNMRUEMH MHXQ$SSUH QW >XW HPR.AHO D" & KD Q FHHM Q
GLVSRBHWXIOXVLBRQKHY 9,(RQW LQLWGHKBRXYHQRWD P QR $ 3 (/$JHQERIXU
HIIHF\@X®LVVLRQP «ULTEXXGS$SUIJHQWLORURPREHREIP SSIRH6SRU W
% U« VHYBH Q(XURS$HO O H P DMBHD J BHD \\ED V
5RXPDQLH

F/HW«VXOWDWYV
/HQRPEG &H P E D XUF&KHY/ LV« YHRVOPDRP PYIXH W

b

YUDQFH
,QWHUQDWLRQDO
7RWDO

& &RQVHUVWMW OIBSQOENYROLWGE & X HR OKWBHIR O X Q « U DIWALIRSIWV « H V

D/HHQMHX] « &RQW G B MWW « UHWBHPDIQWLFLSDWLRQ

' /RILVWERRQVFLGHDMALP SR UMD &XQH @ apS DG 4D F FRALE W « U H B XPILPYHHIIR X B

SROLWRDRQ WEHUDL & W BIABLHR QW H GWIWRDM® H QWYY D Q E®HIL V@/IHI | « U DG WR/ABEY. QW « UHDKHP HQ W

DSUIGH SSIOX YV LBQQYENNQJID JH P HRUWBR/X U v H LEHO VR W ERHIMKU L G LR B @ D IH/RFVYP HL O

DVVXWUGI&HQV HPHEBFR O ODER GEHHXWSHFWEYH M §BAB 4D F FQ HSD U W L F 'SR SRIDL G H V

GHURJIJUHWQLIRSSRYUNF « Y R GXMAHRON UHS U ¥ HR IGGS/D U W L F LISX\WM LGV O L DOBIYO DYV HV
OHFRQGLWEKRQGH WK BDORIYWPSOLHYV

E/HWDFWLRQV
/4DS'SURKK HGHDW RKM @ ¥ R O RQHDL BR+ QFLGHU
« THW «PXQ « U DNMLIRRQWR O XONV L R Q ORFDOHPHPW«UDWRKYR P LAWK UDWLERRQ QHOV
$|LQéDWWWBMGHUDEONHWQWODERLDDNHMQWHSHJR[DIX\M]:I-HRQGLWI:SFDQJ\Y/\/CDI'GI)I'EDOHXU
SR O L VBIHT XPX Q « U B WARRIQ V W & BV WILEW @MU
SOXVLENUNHUYV « 3DUW L F LGHWDICRIEG DAQVAD S LAWD BR F L « W «
| 8QHJHFRQUDILAHKQLY HOMUHVSRQVBIEEOL®WX G«FHPEUHHWRPPB«WDLOMRXV VHFWLRQ
G«YHORSSBPNGRP S «WHSBHYDIL[DW HRWQ M5« S DU WG WFIDRSQ MAB B G U R GMYR W G X
0&«YRG@XWDRQEXHD O DAHEB WHI FRK « UH Q FRIFX P HGWH Q U H J L V W @ HPHIQWHRD Q D J HAW
DYHOHBUDW L GXPWD UF KSR XBDLQW MBIXW* U R X SH W L H DXW@W O G XF D S L WRORILEHD D
FRP 'S « W IHJWHILWQH 6RFL«Wlk DX G«FHPEUH &HWGOKW HQHWIVR Q
| /DIRUWDBOR U L& BMBHRIQR U PIDQEHY L BXHTHI B L W W/ LW Q6 LY IS®XHK® T SH UV R B\DH H ¥ BV
¢ X QV\VW2BHE R QWG HS UL P HYF HS W L R Q QRILDIDH\D WA H D \GHOVAV W 2@ I « W H GF\R DRO®I F W L Y H

YRORQWDIHVMM WP DHDPMWIX LODU«DOLVDWLRQ o 6 vopmm/F L «onPd. VH QS OD KBS O DRRO O HF WL |

GAREMHIFQWGLYL&RHQVFUGDR@WHQOMHXE 5 b e oD s LGWD BR F L éM@® Y HEKBV D O D B RQW
GaWRJILV\WMFIVYHDRXSH O HPR G D O\ RV W

I /DU«WH@HMERIQ VR @QHNG HWD O BRWHNCH /1) e 3 (mg FWLRQRILVWDREW K@D JU«BHQW
O&HQW U BB LOACHW W UG EXMLAQL BARBWUR QYa g 0 |y U L H v R YO/ X P < VER(
JUDW XUKMQIR UBIDIBAED SSDUWRCGRRYEGXHO QH )¢ 3( HVWQ Y HY WIR PR P H QMQ WXBW L H U V
FHEHUVR GFOHVRSD\FRQIRQBXCHYHR@HU  p) o pymw b HOFWLR/RULVWULRXSAREMHFWLI
O&HQWUHSULVH GHHVW&RQ®AWWOMHYQWUH HW b HQ
DFWLERXTXHD DY D O H3& 3 ( « Y R OKBIQWH V
SUR S R US\ULRRFQGHER X G W0 & D FRMRLVAHIBIR X U V H

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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, D «WRLHBODEHDORG «UDW L RO « OREL QIQMWHUQH
SUHPIMHPHVWUH O4RFFDBXYRIQVHPEHW ' /RILVWEGWKQH3(&D P ELW LIMXE®ED Q W DFHLNS H U
SDUWLFDSWWEBRH[HUFLFHSXLWQERXYHOOHR 0 X WQRRHW VDERXE & (QWUH/SDUGYWHFWLRQ
FDPSDJABHWDQFkKD TXH Q«MHXSULQWH® SVs U « F BHHIYR E L O$ RW M Q VM MH-ORIHAS D U ¥ WAL IRQW
O4RFFDBW.HRQVH BHMBWD UWLFLSDWLRQ ¢ SURF«GOXYDSLGHMM@WXNIILFDFHBXRW
PRELOLQWM HQRQ FVBIHRG SRUWX QLW «V

F/HWUW¥ XOWDWYV
/HWD &YX U Q RAVHNAUM X L YD Q W

YUDQFH b b
,QWHUQDWLRQDO b b
7RVD O b b

1% /H\G L 11« U HXHF MO H P HIVQ DB \R'», ' /R J LV WSV« V HIGWR W D P PlIIQ@WAHED \W X U R S +MIHVX W S BW H @G | | LER O H
FRPSD U DHWDS MV X U QHRQY WPH D QFEQ WHUQDWLRQDO

' /RJIL VDD E QWD OLNBA R P R W.IQRADHAS R IHWD/QXW B « U L P VR LIS « U «

YUDQFH
,QWHUQDWLRQDO
7RWDO

/HWPRQW FRWSWDEHLQUD QB RVLWFHDFFR GG NVQW « U HN WHEFDHQWL F V RIDMAR QY B Q W V

(QPLO OG&#HHX/URV

L, QW«UHVVHPHQW
3DUWLFLSDWLRQ

/ADEVHQW QIRFEW R \8 B\OR X®AD UG- VR @D FFL CHOW CHVE X W DEV H QIFQIM X V VEGLLIY. IS8 H
QRPEWRYWB®R XGH U «VHWEK KR U EDXOHWWEX'BIE D VAHD O H Q G VLBV

)UDQFH
,QWHUQDWLRQDO

7RWDO b

, QRVKHIUP S D\EMD L | I EBONBLRIYG 3RXBHWWIBQQ G X @il T X PRIQ G L DEIW R X S H
$X G«FHPEUH  VDODVR@¥FWLRQQILUHLFXOWDXHUHFRPPDQAEDWLRQXQQRWH

WUDYGX®3(VRLW GHVDODBIQWDQBRxXU JOREBEH SRXUQWDX[HSDUWLF IGHS W1G2Q
HOYLURQG¥DSLWDO b GHVVDODUVUXWOA&AHQVHPEOHURXSH
b W«SRQGDXQWY VDODUQWHUURJ«V

&KDTBB\FRQFHVUAHNQID GO QMS OMBEDFWLRQ

3RXUDQQFRQV«FOWURNO®QBAHQTRBISA g ypr qw LQNH X UGDIQI/D L VGAHM QW U H SIHW HV
DWRUNQTX-GMN W It @ KV X UHLH Q J D J BRHIOW 5 6 g U 1R UP D O W HV

VDODUL«V

« +DSPVWRUN

. . , OALVG/HORHQTX+RH VW EFRV L WBRQRBIOHX UV
SRXOD™IRLNQ OaHQTR«WEBDQRXPIQWHY ¢ 5p v SODBH QUIFDW«JRUL W DO D WGBLHAH

t5D\@D @AV TXOHOR X BNSW « VHEWXWRBOWV £y v HP HmMOLY/RU @MDY IGHVD ODUQWH UUR J«V
VDODUL«V GD@WHDGGMWAHQTX>:IH, OHEW [RUN

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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© 4D UD EDIE « T XDOMORIR P S « W HEH\H V « 0R E L QIQMHRDQIMAHS O RIR\E V H U Y DBMR/L U H
FRO ODE R BIBWABWY W\H @ B XI\KRJQW L H U V P«WLHUV
D/HHOQMHX] /HFKDQWDIQQ VXOBDUWRJWRSKLWHQDWLRQDO

' /RILVWERQVF LGHDMLP S R UMD &%Q HC H P S ORMAH EWQ F U « MQMD Q FHQ Sbu

SR O LW BTG VG S WHMGLE QW H GR® HQ QAP F K° Y IBRK QR X Y FOOM R J UDBE EW FULSWLRQ

DSUIGH SXSLO/X VLB ®@QVGWN Q JD JH P HRQUBR/X U CHOaHQVHEEBVHS O RIQWHU PGNP LV VL REH

DV VX WGI&HQV HFFERR O O D E R G BSHHXWSH FWE BB« WHQEHWIHQWIQHL U « VRQWIDOHPHQW

G URJUHHQLIRSSHRYUMR « Y R GHEALHREW U H s U 'l Ui F VB H U FHL@ H
/H3URJUD PR XQF WLRIRXUVKXYL DYHF

E/HWFWLRQV O i DW W D F IGHHP $HDQW HEPHESORHY VEHAWU R X 8 K Q H

« HY QRPHQFOBWKRSBORRP X QBIY HFRPP HREMHFW L |

/DOFSDU /RILVWIEY SRXODAHOQVHERGH SUYLQFESDORLN LY IFOD GUMPSORMRQFWLRQV

FROODER UDWSURIW D PPHY HVWQ RXWeE SY«VHRONEAHQVHPHENDH G S R X YR&WVIHOH V

FURLV VI\@ FBi« Y HO R S SHPHRHMOMBRQUQHLY S RV VHRIWL QI D F L OQ MRARE L OH Y WIHE/D\ M Q

PR\H GV« Y RDIHIEOE U R X S H PHV X UDSOK VD F L O H POIQWY H Q W XFOW \G W
FRPS«W HQFWW GEXIRWYJID QL XYW BR@WR X W

'GRPSURRDWRHWV FRPPEHS «|LQHEMD FNDDOWMVRBEHASRVLWLRQV

i 'HY)XQFWDREGFDUW R J UDHSW W L HW® D
FRQQD L VO/BNFFSO R LV « "«YHORS'S HeFHFRW S « W H €BF H V
I ,"HRDUHHRNDYRUQOHMROXWWBRELOLW <D |RUPDWILRRU«VIERW]H /RJILVWLEMQMH X

I ,"HY7D O HIRXUIE « WH FRWDRBQ Y HO R S SGIFW QW v L G QRD@HQ V HIFHER®IO O D E R G B WRIX SN
WDOHQWYV

i '"HYHDGBEXMFFRPSDOGNROODERGDWNMXUYHQ  ODQ¥QE«PDUNKNDQWUXFWEHHU

O HXWHNOGIMIO RFRPBWDEEHQWUHSULVH XQLYHLRQ@UKODB «PDUFNKHYDQWH
i 5HQIR UMW U X F & lFWLRRU P D \8 RR@H V

&HSURJUDPRFPHG «YHORSSHR @ @'WQGMHQAWH V SH UV R Q@HIDR/G X FHWPLRRDD P F/EK@W R OHVD W «
DQQ«MWHQBWQXQHHUVSHBMGXISORLHPHQW«EX DDWWYDYDLO

SURJUNYXOQEAHQV HPEORXSH i '"HODP-PHPDQL2UHRJLVWIAFQJBRXXQH
,O/HVUDGRIDWLVH@E ODG HDUFRKWRUPDWLRGROLWOREBA@DOHWKD QAFHEFHS URPRWLRQ
FRQVWGVEX®HF RP S« WHIRPEMM Q FWE@RN L QW HRNMR X K DMK KED U F RXHRU P D W KR Q
HWGXG«SORLHBHQRWBRG2ORD QDJ«WOW OHWN 6DYRLIRQGDPHQWDXX VHUY LEHYV

0 &HQV HPEOHX S H F RO O D E R U RD&PHX\UNV LOCA H\QRAHQ H Q | R O FIXU
PDLWWOVBHVWRPS«WHQHRENVIFRPPHLUH
«FUHWRPSWHU

6XUODEDVB XYROR QWHDHSIDUF REBM UPDWLRQ
« 9DORUL GHW DROGH@BWYHQQHWWUID QL VD WLRQYy o pBHIOHRO® FH V R LQUW®IHG « YHORS SERHQW
' IRILVSREWHWWHQWRISH@ W L FFCHV K HH | R P S « W HZHE Bl VW H OTOCHHY
VHWLVTXSHVHWOHVD FWHEHS«UHQ@HV KV | &RPPXQ L FR WIHEAE UL W H
RUJDQLVDWLRQV i )DPLOLD UD YV EDRAMRIDGIHE D VGHF D O F X O

|

|

&HSURJUDPAPHWIDOHPBEWWE QODERGHY | &RPSU«KHRNIRRFKBIWRQVLJIQHYV

cRuVLEE VIV b BRSO b v X DGy (| ) RUPDOLGKAD UFKGRLQLYWUDWLY HV
L RO bW OVL 3b vV HY$® (VK « RUL T X H

OBRQWL@¥HW YULIFEGXRFOLHQWV | 8WLOLGAWRURQ QD W H XU

' /RILV W& FIVO HFHHIQW M Y DO HABURIUDPPHy  syawH VDO DR QMW UW & F HSRP DWLR Q
SHUP HWGNHD B Sk WHIW D O HHEWHNE D V D\QXAX Q H
«YDOXIWREEUIRUPBGKSRWHQWLHDO BH & U «HWHEDUFRRUWLHUWDQ®R XY FBIURMHW HU

«W@ISUHPISDUY PHWVAQSO DR A IS H R SIpHy x HX W L O HOHIXDWD D G DAWHIR VV LE G @ & WROKIMQAR Q

EDVAHKBHVULWHIKES URJUDBRFR QF HUWDYATRY D QH WKW WERHQ VOHR/BIREN RP S « WHQFHYV

MPXOWL JSIAWRLW G ODFE DIL@AKDUPRQLYHYVVBRXRKDFERV «WLHBQFHWHARWPHU

O HSWU D W LHXN W DHQBM B0 L SHHQV HHsmnvx y O PP ODHERRQV « TXHQFH

G HIU L W FUKHQ\A D W UFLFERP X Q H &H8 D U F RKRIGVWD X L @/HHG « PD U FBBIG FKBY
HWLQDOIHMXHV SRUWSBI® L UHF®HIFSXUDWLRQV
' DERXWL&O BQWDVELHRBWREKDGHPLV QW
LGHQWIRIXAE YH VW L R Q@BMIRHRNY « | « UHQW L H O
FRPPXBWHEORBWFRP S« W HQ&EFHNWV V DBLRXHY
FR X YHIL UF D F HPDL Q W G MS/RY/ Weks O RN Q U D Q F H
F HV\ S8 D U F DWWk« Q « U DVOLUDX W URHVF W L R Q V

*«Q«UD @IHAH B D UF&EI ¥ ( YD O L CONPIFRIQGN
OAH[S«ULMWQFH PDQDJWWRQWJIDJIGHQV
FHWOMRDUBKHE (7 (5 HWA,67(/,

SHUVRQH@HWD QVR QW VFUBHV VX EBHV
SD U F RGHRWU P D W IXR & « U R X OWUR Q MW

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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*«Q«UDOQNMW P DWDRIQNWFXWLYMHLQFLSDOHPBRW HMD X% U «V,L ORJLVWLFNVQAQ VD
SRXWHWDGUHNNKS «ULHXUWRDFU«DWBGRIQ b/ HDGHUSRDS HP\ XQSURJUD FFPHE L W IGHKX |
IS D U W H QEDOALSIW V & §SUPWY HE W A$) 75$/ G«YHORS SSRPVOWU RLY HOWD QDJHPHQW

F/HW «XOWDWV
V/TRILVIDDERQUWWID VA& H b KHXUGHRUPDWLRQ

YJUDQFH
,QWHUQDWLRQDO
7RWDO

/THXKH X WGEHY) VR QQVF GHXBANVH X HHF/« ULBBH R IHV VLR QI[F O BWHBMW XK EBRRNR UPDW LR Q

( ODLQWOMDXDOGXM kDO RRFH. DO /JAREMHN@®HDYRUQBRE S U « K HIQY WRIRIX O/ iV
D/HWHQMHX] FRPSRVD@NYENQW UHS BLWHR#BLL D O RIRFH. D O

3RX WD UD QWA X L GIIQEN@IHI\D W W H G\M N V VXOISODQREDIQCHO aDP«OGRQMIB QVHPEOH

FROODE R H AR L@NY &VQ W U,H SRUILWHY L F {f ALLD I LEEH D O RIWELHS/D UW H Q/IRIFAUL WD
FKHUFIKADLQWMNQGUDORIRHL®®I XDOUm « =Y HFVELERRDORQUAHAD QD JHWH XKL SHV

TXL«WXBHLBYWQIDFWHRBRUWBROMERQQH/HVDODHMSR VLW IDRRIQPQVEXE L D O RIRAHHD®H

PDUF&GKURXSH G«EBVWODDXWK2REHDAH[S UHHAVUHRFRMRO OHFWLYH
GHVD O D WARE MMWDBDIO AH[SUHWIDR ®«FRXWH

E/HWDFWLRQV OBULNE&RPSGHDOP@W L FALBWIH QHVUPHWWD QW

« 2UJDQLVELRQRRAELDO CGH U«YHIHRRQIOOWVYLHWKRFRPSWHV¥RQGLWLRQV

GAH[HURDFWUD YWWOHUHFXHLHVSURSRVLWLRQV

/HGLDORIWHE LVFXVERRQOM B WGIHED VEH O D .
GaDP«OLRUDWLRQ

U «V R O XA kR @ Q WG HIOLCFHOOMVAH/D W § OGHHO D
G LU H FaKLLRRQX B M HYH S U « V H Q WIERQ/O\D E R U DWJ4 X OV F FRBBOOHFW LIV
G HVD Y FOLOH UH/GBIRIR QW G H B L1 1L FXUGNG FR QW U <RV | v/ \y HIFK H B EEKHHU P D Q M QT L OHL © UBLHHY

RVXORRQ UHGHYBWQFLGRYBOMDMBRGEH | p g« UDGHO FH Q W UHH\EDHMOHV « GXWR O O KBFHW L |
G «RQWRDRIWHYV S HF MBHIW Q FALATHO BUMMMO DE®QH py p L O

ODGLUHFWHRAHQW U HBD HWHI S U «V HQGHD/Q W V.

FROODERVEPROMWSHYER QL E@HWY TwigHy >-QMR  (QQUDQFHRJILVWMMENVUJIDQLVDWLRQV

GLIILFNEWRROQHE « ByQ - BHERD |0 RWYD x| V' QG L PO R BIR VGAQR X 'DIFG RAXG. QW « UHVVHP HQW
YLVE@WJIDQDWHIH XS D UWGHHY D O HXEHO D
SHUIRUPDQFH

F/HW«VXOWDWV
$XJOREBOGH b GHWDOD BV RXSH QWU H O HYQIRQWD P PGIDVE R U J D Q HW® MDLIB QU X
FRQFHSQXYDFFRARO OBRAWLDVRBEWK2PHVW U DR ESLHWY « P X Q « U CHWBLYRDGQWDRI VD X [

1RPE GHM R XGHWU Y H
JUDQFH
,QWHUQDWLRQDO
7RWDO
G HM R XSHU GSRX D IGM U2 Y H
YJUDQFH
,QWHUQDWLRQDO
7RWDO

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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'RPDLGMYLURQQHPHQWDO
$ $VVXXKHOWHVWULRQSRQGBIERHAKHWV

D/HWHQMHX] E/HWDFWLRQV

'DQV OH VRXFISHUPDQHEMNVU«GXLOHLPSDFMW UDLWE AE QMK KWV D F VEIHWILWRR/ILVW LT XHV
HQYLURQ Q I&PH-ENFIV YA MHAMWE R/GI S UR S U HND LS\D U VL DRV « J UBIQW/H O VI R Q FW LR Q GHIP HQ W
G« FK HWHMIG HO H Y LOHHSMD X6\ U HFRKW/ R J LV W L FO & H Q W USHSLUVLTRKRE0 VWL WGHRAL Y B1<QDAD DWAHEIH V

JHVG « F K HW¥ /R J LV WBLHXOM Q « UMW H W L w H\P « F KHYW U DIR 80 4D XG'L W

SURY LHQQHDMW S DEHHPRIQUF H V /DE R LWRKK WS B U PG N « Q « LBHDUG\Hb 15 U R WKW V

i "HVHPED O O®H$WR G RDW VY S XN MWMHI&DJL\WPUD Q OHE X VVIDHBRUW XGB RO O DQA&XN S DH\Y H
SULQFLSDOGHRREWOOSDUHNDIGHBURGXLYWYROR BQWHL G HM[HPSOH
FRQIISO/OHWOLHDXAS U «SHUMI[S « GILXQH 1 /D3R OR D@ Q¥@ R Q F RIXQWW H U WXLIWMA G IH V
X Q LIMQM « U LHRHIGHOHHD XSDH[ H P SO HOPW LUDE OB «FKHW YV
G HD B D O HIAX WHHS W LARRII&BIIS U R GRS « SD Uk /8(VSDJIRK DORWIHA T XL S HP HQAW WDSAK V
DXFROLYLORWLUIMEHOEBDOHWWHSWLRWQ«BaAXWVYRK WL WHOPLVHGBODGEX@RXUNVH
FDUVBRQPDARBX D IS UR GKISW « SBOAX QLW «ARFFDWVRR®W HMDROR/HQSODRAV\VW2BH

FHUFODJH UHF\F GHBH F K H\WMV
i "HVSURGXIQ/G\RPPDUXVLWMORGYW UDQVSRUW/RILVWUBWY BHQWDRQH RO OD ERMDHWFLR Q
U«FHSWHBRIMQWRSIURGREWRO2WHYV (FRPXBR XM «HP S®HRI« FK IGWER 12/SODQFKH

i '"HVFRQVRPPDEODHMYLWRIGBWSURFHWGWHXY GHFRQWUHSDDITORP «UKIKLVWRULTXWBPH®W
SU«SDUDHMGRE[S«GLMMLBRHP SO XSSRUWHPSOFRPPHARPEXVWLEHHW UDQV I RIQP HU

Ga«WLTUHMAWWLRQQHOOH PDW«UGBPRIQVWUXFWLRQ
i "HVDFWLYEXEHU VR QYXMA WSDSLBYFKHWIV/H*URXSH DY BLOD@HPHQONE « Y HOR S SGHP HQ W
P«QDJHUV ILOL2UASWFLILTWOHMWOHVODVVLQHYSODFH

/DSUHPLFEDA «JRHEH « VOQWHQBBIMR GlHY« SPUWLHOBRFHRWFHHXLOOIBUGIQSODFH
G « F K WWAAD MM WY WH/R J LV VAIVIRAD QRHE D W Uay S DUWLH CHIHURSHIRRR H UHABHD o WVUHH W IOKHD D

G«SHQGIHPR/GOLHRMWSRL QW XHPEDO W H PLYHEODERKROOM K D/HFGHMRIQ HIHY L HH Q
VWUXFW@KHYFRPPDQGHY¥HQOMSMXLPRUGRXD SODFAKR(VSDIQHOOHPD3IQRHWEDV3ERORJIAW
CHRILVNVER@F SDUW L H OHOQHPIH@MA QTHLID MV E L B « F K HAWY
i "'DQXQUHPMWHPSWHWW@EDDEHWVROXWLRGP DFRVSDIRE XU «VLO

GAMWOKsE «FKHWYV
| "DQXQ@HX[LAWHPSWADVVXKBUIVO LGH V

UHF\F GRDG HJ « X W L O GWBWRE RKDW VH GW QW L I L « V

HWLW@EXYUH
i "DQWXQWURLVWHPRHEHN UD Y H@®RBODERUDWLRQ

DY WM O L HERWUA G X QBIR U FOHH V

F/HUWVXOWDWYV
/HW R Q GHB\ F K IS WR G X ENR\Y W Q W H®« H V

b

7\SH 7RQQDJHV 7RQQDJHV
&DUWRQ b b
%RLV b b
30DVWLTXH b b
"« FKH\W G X VENDUQIM®L Y H U V b b
"((

$XWUHV

/THWDXSH RXYHUQYRREYH L WHRXQH V TXOHHER Q Q ¥ R VSR Q L E O HO/HWQ RAPHRMWH DIXW W S R URVRIQQ R U P «(PGIQ WW H
P«WKRGRORBGHTXHQ HWb HQ

/HWD&H HY D OR UG N®W KRIQWM. Q F L S DUHHR HQAIRILD « Y R GPR«P P XL W

YUDQFH
,QWHUQDWLRQDO
7RWDO

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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%5«GXIOBHPSURDQBRIQH i /HDFW LIRRQ/MIGS O DERIXUK G XQBHP S UBI L QW H
D/HWHQMHX] O&«OHMWULFLW«

*
J&DFW JLVW. HIQWP SDFW@WAHPSUHLQW «GXFWAHOQ@FRQVRPPDMLIRRXSHUDYDLOOH

" HSXBWD XV L HX MK W HW « G XFWGRQV
FDUEBQBED FVBIWVILWARIYLYX UWFDOIBRVLWLRQ 2 0 oo o I_RQJQ'«&RREWH%HWHQVL%QV
GXORJLVWGBOQROFKD°GHDSSURYLVLBEQHPH ACLHRFIQWU

\9>¥VU)HIVDUFKHWQOLJQMH\FH‘HQJDJHPHQWV

FOLHQWY HQYLURQQH FOHIQ\R R B F F « ORXFR X BWH
(QIJDIXQH5 «P DU FKHP HV X UWHNG HU « G X F\8 HRQ H@DQCEMEBURIUDPPWMW AV RZEHUPHW
FRQVRP P DGH RQPIS UH DQWHHIDWD USIHIU PHIQY DXVLWGHY 4D XW R «NBAK 8 H QONHISUL RIMH W V
FRQW U HG W YAD EHIHEWRFEBHR QFWLRQQHPHQW P HW W QK Y UMK H O TH HW S GHBAU R MPHLWAD
(Q ," /IRILVWRFRPSOMRQFRSHHQ SO DFH
LQFR U SR OBIQWD Q VWBRRXUWWW U D LR\I4 V WLEFHW W | OLVH(BODEMORIJLFQHOJLGPK PHWMD QW
DSSXYXORRWHXHD O F&D75$16 T7XKWLOHWH PHVX0BPDLKRWDOHMRQVRPPDWHRQV
GHUQLPWMAK R G R GRE DIOW0O+* 3URW FARQ VLWHVOHVTXHORI LY WLEFF KD UGHF H
Ga&«YDOKNRLYVVLEREDAHQV HPHVGIM FWLYGHV «v ~ SRVVEHW®EHP D UFAKHW & QLWHQH DQFH
WUDQVSRXWWUDLW « G « S O RKM«H HQ(VSDJG®ND X3RUW XHI\WO
FRQWLQIXHWDSHJRJUH V VL ¥ WkQEXKH
E/HWDFWLRQV O&H QV HPEWORX S H
3RXOHDFWLYE&HQWUHSMBBSH«SDUDBMLRQ | 8Q SURJUDPPHUHP SOD FHPHIGQAWFODLUDJH
FRPPDQGMNWHSU«VIOQWD QBB MR UGLNRR V GADERD\GFRQV R P P DSXLR@UFHPPHQW
DFWLYLW«V /(* DVVRRL®A&LQ VW DEOHEDWIHFQGHK U V
_ PRXYHPH@WG « WH F V& HXXR/L Q RIVR YQH
Empreinte carbone 2022 — Groupe GHV«VXOSWRED QW/EW b GHVXUIDREV

Activités logistiques 3RORJQM HQVSDJQH HQUDQRHRQW

1 % Aut G«VRURDKVY S/’

o Autres

énergies fossiles | /H*URXPHW QS ODEHEDWWHIM KL RR

9 % Gaz naturel JUDQBRORJQDJIGW U«VEBUPHWWD QW
Voyages U«GXFWHERQVRPPDWRLRRBW UWRMWY

professionnels UHSU«VHQ®BRHAL O O HWVXXUHWQWHUPHYV

18 % Batiment
0 %Eau

Consommables _£__
(carton et plastiques)

) GAXWLOLVDWLRQ
Déchets 40 % Electricité '«FDUERQONLRQHFWGEKURKSH
et réseau de chaleur | $X GHOEMREOLIJDWLFOHWP HQW R UV BYH

1% GXU«BIX FRQWOBISWHUPHRK ORUW&HOD

FRQVW U>XGHELRQ P B@WWD ODPDLWULVH
/&HPSUHFQWERQHWEULQFLSD GRPSQ WS H GAEXYOHURXSHVWBE@RAXLSHP IBOIW V
b« O «PHQ@RX B KD FGQIF H\S RV WG P LV AR Q SURGXF®WAR@HUHGRXYHERQEOH OH
*URXSHDYOQD®E X F&HRG P S UFD Q BRKRL W *URXBHQVWDIOOR G DQQHDXQDDUHV
Y LOD « G X F@/H R Q WIRMAR P PY R Y WBH R G H %HQHOKYH U« DL@QVWHW®H  0ZKGH

FDSDRHWKR G X MYORWL WK QGDL

GHRQVRPPDW B DUERQH
Q IFRQW B Q @\ Q | /H*URXDH«JIDOHPWRXW FGHWR QW BIHW V

« <BIFWULFLW « IRXUQLWALB HFWUHBRWY HOMLDG H V
i b GHOA&HPSUHRDQ®WR@HV U BSWIVD L \SIRW UR Q FHUWLILGEORW\. JLWD Q WL KD X W HX
GHEHVRGAQ¥YFODEKDUWUHHBHQRRDW «UGRHOV b b0:K VRLW GHWRQVRPPDWKRQV
PDQXWHQWIRWLRQQGEHHARWTXLSHPHQWY +*yRX$HHFUIHQWIXGB\V %BYVSDJIGIY
P«FDQHWWOLPHQWBW/ RIRUPDWLTXH $OOHPDHQMHX % U«VILB® *URXSHRQWLQXHUD

I (YROXoW LORDS D UBHO &« O HF\B D IQRIAM® S UH L QW H g & 1 [ W HIT\AIDR(QS D WAX O HD/Q Q «tHAH Q L U
FDUEMONJPHQMXH GXXPL[SD\WXDY X
Y WLPHQWY

O4LQW « BARW kB DN HFQRFWBXUR QY HUVLER 3
\ 1" b GHOA&HPSU HDY\E RHW U HSRIXW UDQ W
VWUXFWXUHROWOWRWGMMBER G HO&, WDOL
RWe ® II—jRQVWU(XHWd_VRIQPHQWV

DFTXL VX6 HROGHDUR U B/FHW L@ W@ R J Q H | & HWS\DHIVHA V M/GB U R S R UMWVIREDIVAHP SUH L Q W H

FDUER@MRXSH
| 3RXW«GXLOMWKPLVVLROQWHWX[EsWLPHQWV

LB/ R J LV VHIVAAICE R X B\G « | L Q LGALXRDBHX L G & H
URXWHDQPRLQRUVTXHRJILVWULEDO IOH
FRQVW USR NUFRP S @/M HFO L HQBWUWLILFDWLRQ
%5 (($09HUARR G VWV W«PDWHEKH U B KN W
ORADVXU VLWHYV

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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'« FKHWYV , OPDU I RWOUAWLM R J L VWIRD®W R S R \GRIQ/V

b GHOAHPSUHDQBRH@W URBSTWIKFRPSWH FW L YGMWD Q VERRQMIDOHPKQMWPSUHLQWH
GHODILQGHYLKME HG«FKHWQ«USDWADFWLFDWERQH
VCBRILVRMFW UD L WERBQAK HW V

& HWS\CHIUM V WES U R S R DMIREDIQO/A H P S U H LO M 4 ¥ Q R WOFW LO/HAD W B X W H
FDUEB(XHRXSQE o ib)URLG FRPERJLVVDIPAMH S ODRABNROXWLRQ

3R XW« G X DUHIP LV V LARIQIEING « FK HWRILVW L F\WDLO URXWHIHQH[SORLWHDWRQWH QEIX UV
WU D Y D/DOD 8D P « O L REDWREQUHWG HOH XU WUDQVSREUMHWDIL O LURHER PEHW DLQ VL

YD OR U L VEORMLVRDX G l«d0 O HP HORW vV TRéHH vw G« YHORGBEXBWXEH ~ DQVXQHH[SHUWLVH
SRVVLEDKXWLO GHIAR DV@ P P DEOGImR XU M HUURBWBEGBU RS R WILFILD L \BREW VW LT XHV

OAH[S«GLMLRWYRRY 04XWLOLWDWLRERUWYXC QRBELWLRRQHVLIGNVYIQRQ 9DOWQWRQ
U< X W LOH. VD E $YLIQRQ 'R)SIDDHWL PX 0D IGHEFR Q W H QG U V
) WUD QVBROMYS « G LR&D T XOHY Q «¢HO & D LGREHK Q

&RQVRP P D ECDHVL SWHI P L2 U H WUDQ¥RPEWEY URXW H

b GHOaHPSURDQWRIIXWUBSMIMOEARXDD ;. /g 3| vVRISEWHFE DLV WPHRELTKRWLGLHQQHPHQW
PDQXWHRWERQGLWLRG@RSHRE WREW ¢ a0 x|
O&ALQW «@WH BEHQW UL PRPHQ®H VRQ
HIS«GLWLRO « /L «¥Q R WOLFHW L& MWD Q VS R UW

/HVD FW L YAXVd R X SR Q&M ¥R QV R P P D VBWL FHYX WRGEDUSURSUH /RILVWIEFWH GW QW H V
PDWL2SHWPL2HBWD QWHNHO QWS URG X LW yPPLRQPRWRULVIDOWRQQRWL Y HDUF

H LV ik VAKX LQYRY
FRQVRPPWRQSWLQFLS D @HMAPEW O O BITH V
F D U WLRKDQYL 00 DV W L T X H JUDQFH b GHW«KLF X3 HAR QAT X L SG W

& HWS\CHIUVHA V @S U R S R UMICREIDIO/A H P S U H L Q WiiR W R U L DIDWLHRIIF D SR B H F W U LbT XGH V

FDUER@MWRXSH Y«KLFEOMOHFWULTXH
FKHUR KD L P LWFHRIQ V R P P DYVRVRRP FHHIRAV bR 1O/BK D UG &M@ VHPEOBIVVLTXH

TXERQFHOBHOBODVWLYHIHG « SORLHPHQwW S YJHQWLEIDPLRORQWXL SGR RWRULVDWLRQ

ILOPHXDKWRPDWLIUOHSOXSBwWHWLWHY DPOWHUQDWLYH

SHUPHVEWR@W RPPRUGHLOPXAXQOPDIJBRXWPHVXUBHPDQLAYRPRI?QHRQHPSUHLQWH
PDQXHROO D « G X F@/H&ED L V VE KIUO/P V WUDQVSRXWW D LMK/ T X & HORQMEX S« ULP3WUH
OLVHHQSODBHKORJLKRH® JL\VSH P HWGEWH QWF RIS HOMUR X 19 L«QS DU W H QY BHBI2W5$16, 7
PHVXUMH¥RQVRPPDVWIHRQMVMYXUWHVTXHDOXVYADS SXUHHAH U Q LORKWWPE N H S R UGAHLIDY
V'b/RILVWILBDWUHV SR QV MEEHFHISRY WRHH WW H | | HBMV H U U&H P S U HG BOMHH Q V HE I YBCHX R X V

G «PDUDPKMVIKQ L WHIXBWD Q- SORNQH  HQ W U DolsWikeQ F ORXI¥Y R O XGWE RWQL P2 W U H
(VSDIJQHWDX 3RUWX HONFRQWLQXHW\WUH
SURJUHVV LWWHHP QNRBHA H Q V HEPXEWDRIX S H

/H *URXSM « JDOHPN@WV FGHW R QW UDHV V
IRXUQLWMUB] UHQRXYHSDEBMHFHUWLILFDWYV
GARULIDQBQWKDEK WE N 0:K VRIBWGHYV
FRQVRPPDWKRIRBHDX[3D\V % DNW*URXSH

«W X GBH [ W HIGG\AIDRQE D WAX O HVQ Q «tH\H Q L U ‘m

*DIQDWXUHO Objectif CO2

b GHDAHP S UHQ QWIS MO L 8 R ¥BHE® VR L QV

GHKDXIIGBHRORFDX] i "HSXLV O[EUDQRKHDQV)IDMH QRXYHOOH
& HW B/HUWW W QU « G X FVBURGRUWLRQ QMNP O HB VD L 2 UMRBIQID J H RHEQIWM & 2V & H WAKID U W H
DXWWYPMW W RQ PDW«ULD@&HQHD J HFRORQ \8 BUL UEIX F V& HVQ
/H\DXW ¥ 8¥PHQUWR/K®XLUGHJIRULYRYBIIH «PLVVLREQM2 GHVWUDQVSRWRMKWUGHK V
HWRHWRGWVLIQLILFEBNVGHVPLVVLRQV PDUFKDQGOVBHYW«ODERIXE@H LQLVWHIH

, D XW L O L GBWHLRHXQF W L REQQHFFEDE « QHU J LA & <F R ORHDIAH Q H BX«tY HO R S S MR W BAOEI H
UHQRXY HEKCREGEK T X L SHHRWP DR/ AGRHY  ODOHUHWOHWUJDQLVDSMWIRE@VVLRQHMHOOHYV

FRQVRP P DWGEQW H FROODE ROUMHIFASR Q0 8 D B H WAVKID UGMHJ R X S H
9R\DVHSURIHVVIbRQQSHOM« UH GRKUOHY VaHQJIDXBHREMHBWLJIE X F®WHRIQPLVVLRQV
G«SODFHBHRMY VLIRQQUHDQ Q GH&2 /D U«DOLV®GMFIHRRE M H FUMLS RV XD D

9 « K L F X@®H R F L WR O X HORDQ R VB Wk K L F X O HP R G H U Q L \GCHOY D B @ VEWY-« K L F JOBIHX L & HO D

Y HGHRR W R U L VOOKIREWH FRQVRPPDWHRBDUEXUDDWRUPDWGRE

(QILGHPDQLAUHGLUB MWD BBIMQ W U BRIV FRQ G X F VMAMIMUD\P « O L S BIINY BRIOH P S O L VWWAD J H

RSWIHRIOWHPSOLVWHEBPLREVUPKEWQRY  ODPLQLPLVIGMMRIQORP AW WH\G HH GHUQLHU

FOLH®W Y G X DB B SDFIUE RRQRILBWULP2WUHJH QR X Y H OGH R W@ UWH GIQ  F R X YQJB

VBRILVWLFV S«ULRGH ¢ DFRPPREMHEQMH¢GXFWLRQ
GHb GH(6HQDQV

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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« 3RXQHD/FW L GLHW«Q/RWDDHQVSRUW i 'DQ¥HDGU'H2 ILOL®OM JILVVDIUHP S RXIQV «

i /IDPLVH@GODEH HOO®BBH O R WD DH) \DSRXW WURSRKRERHUBHWHQGH] BRMAU D Q VIS\RBLHE D
REMHGFNYV &G XQBHP SU&2 QMO L HFRR¥HUQ«VORJLVWLTRHID Q3 VR&$' (0G D QM DW«JRULH
(QHITHMARSWLPEMBWDR@MY UD Q\SFRIPBIMW G HO&DF W BROQAWQ Q R Y D QWF#HX QR X WALHEG D W D
GLPLQXRBPEGHLOR P M UHHREX L \GIHE H YLVXDOLGBWPRYGVLBOE2 '«YHORSB®QH
U«GXQWHIPS¥XWLOGNMBIKILFGO/MRILVWLFV LQWHOABISS O HADWWLIRIE P HRS«URQ@WQHOV
SLOBR®WX\H PLOOGRAV GWHYD Q WXRBAWQ Q « HS R XX L YHUIHQ L PGI« G X F W/HDRE@ P S UFD QRN H

G HMO XG HV U D Q \GSHR H WO L H QHV8 X IOV& « E JG\M

i 3DDWDLOOHXWRVLYVWIGRY HO KQI|SHUWHVH VRBQJIDJIHPHMQWD L QPRQ W ULLEIXGX G EBHD X V
SLORWDIKR QWULEXDHSMIREDOLORWEIH GHe b W&HVHYPLVVLRIEZHW UD Q VBRILW
b BWUDERUQVROW«TXLGHOMQWDPLRQV 0&«TXLYOHSOQXWH b WUDMBWNMY /HRRY

VXXQEBLVWBRHHORH NP FDPLRRPSOHW
, QR WIHUD HIVF W L YGLHW &W\D Q VSILROLRGMHY R BV V
ENGAGEMENTS LQFOGEH@OMS « ULP2@ME HOPMUERE@MPLVVLRQV

VOLONTAIRES POUR
L'ENVIRONNEMENT
transport et logistique « 5«GXIOAHPSUADQBWRIRB ODERUDWHXUV

| (QWUH HW OA&HQVHPEDFW L Yelwko R w DI W WBIW « JRUHNSDML QW « JDOXELOFQUERQH

o U«VHQW«
\éVKUDDQV:vB?J?&WUﬂﬁ(i:,QJ@DJHg,&mwk:,;\,ﬁv\,\\/,vﬂim ERLWHRXWGEOYHORSSHBRORVGFHUWDLQ
URDRIV « N kW ¢ &R PEGHS URWOIMO D) « G X FWHR(® O L OK|

E:;/;;FI’_I\_/\\//\[;RBQN&UZDGygSLOR‘gE"\éOX[:_LV G «SODFH BHIQHAR O O D E R U DR R MWD YOH
@GV U D B V(SRMIW«« S 5 U R MH.W B Q WG XE HWHPIS U H RQWWRH Q « V

PLQLVWHD&I(FRO(RHla-kQHL(EM(H{HORSSHPH%VELH(SDH[HPSJOI-DYRUIO\H-HLPSODFHPG—II-QWV
XUDEO GH ODOHU HWOHVRUJDQLVDWL&I?[YNSQX@JI'FFRYRLWRUDH@ODGHNUDQVSRUW

MBI UG R X SIAH Q3 9305 H R E M H raL 1y T Q7 RPPXQHVY HUGBGUWEYHEH B X W R ULW <V
Q O R F DARRHP\S « W HRQLW @ O DG &ID\ELY L« O R
U«GXFWAHRHV«PLVVLRBGHK2 /H SUHPLHP3DDLOOI@HULWHLYLG@QA&ROLV@LI—YR\-DJH

HQJD JHFGHRRWAKB UWH @Q ~ HWXERXYUH 4y 50DFHBB@WSBLOX WX 8D YR RQVFKMB D
OB«ULBGH ¢ DFRPPHEMI—DF@\H.«IGXFWLRQVSARVVLEOH

GHb GWHM6HWHHXGHNHNVOLHIMNDQV i (QILQHMURX®WLVHQODEHSXARQJIW RNV
RXW BE VP HWMKIRRD O D E R WEIHW HXUAQGE K
P D Q L &ULH W XEHHOVQMHIR D U FIKKRS UG 8D P SO H X U
DY HOFBULGH&RY DERFDWSRQGXUHU

« &RPSHQVBEWURRQH

/H*URX 88 R X%EB D UW H QN WERWFWQ FH UMD Q W
FRPSHQVRWURR®HS D UW H GHWIPEMWY « DOLV HU
GHFRPSHQV DADIUEGKRID R Q WIS\ B Q WV
FHUW LOHBIDWW FRQQ XV

SLORWRGWWLRHQNLURQ 7H&2SRXU

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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F/HWXOWDWV
/THWPLVVLIREDCH I | W H URIGRWY R GPRP PWXH W

7TRQQGIN2 «PLVMFRSHHW,

6FRSHUDQFH

6FRSHQOWHUQDWLRQDO

6FRSWRWDO

6FRSHUDQFH

6FRSHQWHUQDWLRQDO

6FRSAVRWD O
6FRSHUDQ&M«WKR G RRPIAMUDBEOH
6FRSHQWHUQRWLRIQP®RIRRPI MU D'EOH
6FRSHN R W@/ R G RORRRISBIU PE,O H
6FRSH, ,,)UDQ&MWKRGR®RPHMHUDEQOH
6FRSH, ,,LQWHUQDOWWK®DERRPEIHUDEQH
6FRSH, ,,A0«WKRGRERRRISBIUDEOH

6FRSH UD Q&®R X Y HEDOMAI BUWARKA & H V 1$
6FRSH QW H U Q QR RYQHESDOMAI FUWLRDIW &5, V 1%
6FRSH QR XY HPIW &I FOMRINW & H V 1%
6FRSH, ,,)UDQ&FHRXY HXWHKRGRORJILH 1$
6FRSH, ,,LQWHUQBMRXR/GIRANK RGROR JLH 1$
6FRSH, ,,A1RXYHDOWKRGRORJLH 18

3DDLOOBPHVWGER®«FKBBHUPEY¥«Y LW HAZHT

& $ X W IDHW LARHQQ/« H@D Y H X U « *HVWGRI§URGXGIDIQV H UH X[
GHAHQYLURQQHPHQW i /H*URXSIHHUFKH O THHW L YBLHWWR F NROXGHH
PDQXWHGWLREWRQVLGRRRRIEDQJIHUHX|

“°3ROO:D“ FRCHOWWRE@WIOADLU DXVHQ@H DJOHPHQWBWHRR T XLY D QN KV

FRQFHBQEH \H M H/D\@V DO UH ENO N RDITHFWD QWy R s R H U Y LGFHAU D Q WERRUMIVAMR F& KV

JUDYHPOEHQ YLURQQEQHARMRQW U DY V DFW L YRXWHW Y LEHVWO QR WRWD S S BXW
FKDTXHWRUNQMLILODRBHIRVVLERB®XWLROMY DA WL GXUERK S KER OV L GRS DYW U H
DFFLGH@WHOOHYV VLIQLILFDWHLSHRREKGWW LV TXFHEROOXWLRQV
| (QPDWRHQEQWR XQHDUWRIUBHEURGXLWY e/ 6 qwp@a Wy

- VWR¥N« i 1«DQPRLSDAVRQ JOGHSUHVWDW DR UIHVWLFV

I (QDSSOL TXDQ®H P HQ WORHIRGHWV VR X K DMLRWSQH L Q HPRI@YED QOO HV WG R @

i (Q VXLY DO URF « G XXM R X W LEQHAR QW U OB ) & ¢ ¢ piyd H U WOD[@W O LY HB XU H V'S HEFHW

LQGLT® R, SURF«GN@HYD «J LV ODWELRGWU T@GBHDOHUWH
(Q FRPPEXRXGWIQQ «HW«F«GHMMFKVOH HWH RQWHLO ¢ GFVRBDOLHQW
SROOXOFEFRQGH GWNAONME HOAMARXOLHKY 1 /AHQVHPEPRW «PDUFKRWFHUQBI@WRGXLWV
DXGERWYARDHWP R QWkXQRIQ FRQIRBPLMMUH GDQJHUHIKWR XY FSUDWD DG « PD U F&X¥& ,' OD

/H*URXSBIY R UQLNYQ LWL DWEFERER QW U LE X H &y P P UV KAX IDLVGRXS DOH Y J X UG
U«GXQBROOXWIREEH[HPSGRORJMURXSH R X@HNQWUHIJNIMERQVTBEDAD VR XWD
DS D U W IDPQSHW W RS\ EDIML Y L3 UWE I R O LHM®H V UHVSRQV DEMGIMWIGRSE UR G XEIVYIHU HX|

D O HU WS FFWHXE R Q G LMWL W @ F NFDW H
ROQHWXPLGHEDLQWH MD MRXUQBWLRQDOH
]m’ﬁ(SYaLBHJ\RSljJI-P\D(E FR®@ @ Q SR XOHVUD Q VwSSFOWWIVU H F WHXK QLT X H

i, FIMRPXFXQF L @HAQMKH SR UW «

(Q)UDQRAMI GO OHP DGR PEUNKWHWWHDW $XFXQ®RQ FRQIRQADWKUHSRU®RB D
SO DGEHWYX F KHWHIVE USROYRLVHD X[ FDPSDJGQH&," VXUWDWK«PDWSTRIGXLW
GDQJHUHX]

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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« *HVWGRIAHDBX, 'RPDLYRFL«WDO
/H*URXBH« D OH. « XQHWXGHQDBULWGH].&N‘I(D)% <(JDOGWUDLWHBHQW

JUaBH:) :DWKBQDO\VLV
X BRLGWY X IRS<UDWLE GRPP J&AXQHUWRBWYRILYVWHBRWAD B LY H WBH/W «
axX@BRLC « TR DGAUIm(PDLQ EXYUMIURXSBRRP P HIAGHWHP P HH

::R(avFUHH‘Q\HHQV;"';'/«gmpapséx?égj@uﬁf\xwm:;xHQRPEUHXQ\DW\X/LRQ—D\DXEID(UFR\KEMU/LWUDYDLOODQW
?L W”S‘B““D“m[g QURFH@WWSGXFWSF?HV HQVHPEWEUWD GHHREW HFRRPKQYFRXUDJHU
QaL QW HELDWA i@ ® ODGLYHUNXWHL@HQ R W T X L SHR/Q V WQ SXG&H V
VLWHIRJLVWRRRODVVHIZ2F/RZSLVRXOHUN |0 5 5 pHOWAQ BX HRXEB Y WBWP S O R\« V
/R Z5L VN

. "DQ¥HFDGUH/RILVWREFVIRHFM « XQHXOWXUH
b GHWRQVR PP DGALHRIRQWW XMKTHEDVVLQN 5| o\« 35 5K IRIDHP S O RNY WD O R BIDW H V
R»>OTLVSRQ HEHO KW@ P LW QKB 4 BI3G X ) FRQQDLVVMWHVRY S « WH@FUHWHM[S«ULHQFHV

:DWIBQDO\WLYV VIFXOWXNMRBDUFRXUV

& HWO/RHD O M B O D @ R« H ' IRILVWVENIIRWFBOHP K@ « Y HO R S$HHWU

« 1IXLVDQRBRUH SURJUDPBHWVPHW®MOQOWR ULYVHWQW «JEBWLRQ
i /H*URXBHWH G O DFXEH UWDULIQ \DSIRIUBWE N SHUVR QG L F D(QIHVDMAHP SO R\VHRILVWLFV
SHUP HWOMDCGK DBIE X L VD YRR BHAHM R X UH Q F R X UDWHY D YGIRPR Q GGIH \B U D W L XN W IQV
F D P L RIGRV@ WX L $¥L H N PDW L Gl P SHORM V' S HIFAM B DEOH.RKD Q FSHW R X V
i 3DWLOOKPRQWHE XLVVIHBBPRWRULVDWRRAP SOR\&VO&H P E D XHFWGID Q D HF D G UGIX
JDFR QW USLFEHWDWPK O LR U D WG REBVERGEM G« YHOR S SHRHDQW L2 U H V

b
« OHVXUSHM VHHQD Y HEM 4« JDSIURNKHVVLRQQHOOH

« %8 WLPGHQNM EOH HQWIHAVRPPHMO HWPPHV

" TRILVWRKK RSMHHHB UL RG DWIBHE WL PHQMYU RX QAPDM QF RS F¢GULIQD WAODWFR UG
PRGHUGQHVYPHWWDROW Q MH¥ROODERWMVHKEYH WD WLALHRXY UQDRJR F L DWLRRXQ V
SUHVWDVEHEBERYQHRQGLWERYWDYBWD GHADQQ«HH*URXBRQFHQMXWWB«DOLVDAXQRQ
O4RUJDQ IO/ADWWRIBRIQEGAEH SDV VHYR EMHFWE [ YW I Q RXWBEULP AW D B BHG L D J Q RODWIWFDW «
HQYLURQQHBHRMRBIX[ GLVFXWHRHSD UW H QRIFUBXDE SD UMD °WUH
'DQWHWDRX' /RILVWHFREWRQ | OHILR Q VW U X FWDPR@@H [ DA QIHI | « U B QR X Q « U B QV\WRHY
Gé)E@WLPO‘iR?J\MVVHW[XWDR»OHOLBQWSWH KRPPHWHWPPHNMSRVMRPSDUDEOH

 JRILVWRRQVWE MUQ W U H 6 JRDWK WK D O L W X HOBR S X O D@XRI@ X SV WURDMRULWDLUHPHQV
HQYLURQQHPHQWDOH PDVFXOLQH

& HV H F RIDREQ V MADBAD « V X O B DREXK I8 HP « W LGHU
*URXSMERQVIPDMHR ULWDERBI@HEYWQWERQQHU
3DORDWEBWROQFWLYURILVQBBDX QAP SDFWh o rigs « WBHHR CRANSR LEURWRLQPSRUWD QW

« %LRGLYHUVLW«

FHIRBDIGH SURMHW B QWG XQBMLPIS DX g pBWURX SRV L W GREMU R Q@H O& BHV W
OBLRGLYRMVDWRUVRRBUVRQWRHQWELHQ g\ F| v«cOBRQWXGHBFW L GLBLAN GQW BR® U

$ W L\GBH[H P ETBIR O R JHIVP S O RO & HQWEHI STV ¥ E R O FH D@ BRVWGHP D QD J H P G R X S H
OVIFIRQR@5 0D GWI U E WHRBWW RXI&a WL PHQMBE p X F S URPHX QG L 11« UHRPHRMUVRQQHO
HWQ VWKW BBQ V H FVKHFKHHIYEVILR L VH D X[ PDVFXRX QP LQ&B /YD O DEROAHT XER Q FHU QH
« BHVVR X QPDMAX UYMIDQ@WIVE OH V OHWBRVWEMPDQDJIJHPHK:GWQWUHRRPWNG HV
| "DQWHADGGH HUFWLYLHURX QK XWEOBWHH | RQF WY RDIR D W«BIW L2J H

UHV VR XQIIPWM X UHHD@VHAE O H

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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'HPDQL2SBIXAS « FLILOX(V SDHWHBRUWXRIQW i (QG«FHPEUH &DPSDJ®H HQVLELOLMDINLRQ
PHQWRRWOR@GHIADQQ«HX QR DP S D JI) H@H FR UHVSRQWDELDWW S PKDVQWMEHUVSHFWLYH

SURPR X Y)RQM«J D O LMW « J UHIRPH HIHP P bl GDQWIFRQFLOGHMWIYRBH UV R Q QB ®LOCHHMO H
SURJUDP®HERUUHVSRQUWPEEBUGNYSRQVDELIURIKVVLREARYOBMWSRBXERPG DO W X UH
UHQRXY HQ QWG « P D UF&H TXWDYDYW SHUVRIPLORUN

bSHUVRQQWUVIHRUP «HAX UODSU«YHQWKR® (QQARYHPEUH ¢O&ARFFDWRRQQHVHUQDWLRQDO
+DUF20HRHMW«IJDGHWH[HVURIPMDPSDJQHVSRXWa«OLPLDWLRQHKQBAKIBBIGHP P Ha
GA&DIILFRQ®RQQkH G HRRPHQGAKF KDHQBH M2 *HQGHUIROBQFH
VHQVLELBLVDWLRQ
i (QPDUV b ¢OARFFIHDROXUQ@WHUQDWLRQDOH

GHODHPPHW-PHRSSRUWRQPWEBVURLWYV

/IDSURSRGWHRRB D @WHP E D X FB«HNR GORP PYXIL W

3 UR SR UGMIHRP® H&/D @VWHH/P ED XFKHV

YJUDQFH b
,QWHUQDWLRQDO
7RWDO

3DDLOOHRUYQPH,Q GLFGIEWRPHHPPBRXU /HWDFW LR M Q VL E L GIMVIRW PRW@W BRVDOD U L «V

H VW HWDQDJKWORRWGK® QG LRQIBHUPL¥ RXHV
FHVGHUQLPQWBHAD X J P HRMW I LD B D GW) R V
ﬁ?QOODERLHwHWMWKm@GLuM\sHL(QHQRV
HITHFWLIV

« OHV X UHM VHD Y HE M A H P $IGRQ AL QVHUWL
GHSHUVREQBGLFDS«HYV

/H*URX 8B « FLGR W U X F OB WP DU FIQH Y HX W

O&HP RXBIHP DL Q WA H@YAHP SIHRAHU VR QigH VBPUDOODHPHQW

VLW X DOMCRQGbFBURX®RHQGHBLVFEXVVLROYUDQFH

DY MR $*(),B E R X W LAO/ERIV O GAFE®Q Y HQW LR QM URXBRUJDQKQMHPDIGHRPPXQLFDWLRQ

GHS D UW H QIIM DIDW L H $ R XID Y R U DV H R SGHR\L QWHURED VHP D LIHUR S « SRABAHP SORL

SHUV R X@H\G L F D/SRHEW KEFHA/H WRARHD Y H QML R Q @HQHU:i%?waVngﬁNg;uggsﬁisQw
WUlNlQ’VTXlFRQFHOQHQVHFGE-DAWDEOLVVHPH(%_WG“D' QHHW « Q
QIRUPDWURQAN DXQWKXAXDXL]LQWHUDFWLI

IUDQ@®HOA 8 (6 /RILVWIUBQHV@HS«SDVUBU
VLPS(FHRQWUIILQJ\MHHM/GHIDLU(BIHOéLQVHUWL% L\JGPHH\";;‘SES\“;RUHWODERHMHEDWWUH

«
SURIHVVL REHEHUOIR QPG L FDERFFDVLRQ /H*URXB®RUJD QXQ¥82 'D\HQ@RYHPEUHb
GARXYWUQLW « OH[EBRUDUVKWAHQWUNSIVLVH UIUBV v H S 828 HQW U H
VYDOHXBRRUJIDQL VOMMK QD JH PHIIUW LFQ B H SHUVR GI@HAMVW X DBMKB QG LFWR OODERUDWH XUV
SROLWDREHD BH DO MKD Q FHNW/HS URPRWHRQ

VO RJILV W ROWR Q WEIDLQMRK @ HR Q F WH R/IQ V
GLYHUNBWIXWREO\DUEGLVFULP L QDRARON W U D WHRIXIDH D O £ M HEROLL U H
*URXSHRJILVWLFV P D CLRVRLE oL

G«FRXYRRYW LMHDLYXVEFEB URPRXORLYUH

/&HQW U HIS ¥ RKH DY 8VD<S S XX M WD HF R Q F R GBIV HQVHPE®S DV WHIB U « M XB&W R XY IOD

0&%$*(),33RXVWUXFWXOUEKP D UFKBIQ G L FHI\NS GLYHWWWYWRQGLFDS

FRQWUDFWXDWQV B UH P HDQMWARKIIW L [D[H V /H *URXSHQDGK«UMDXW «VHDX6$7 D

VXLYDPQWYV FRQVLG «UD EXNPORERSYM HFRYXPLOLH X

i 6HQVLE L HWRDRDLVRIQR Q SURW«J«

T ,QIRUPDHWRPP XQLFDWLRQ i (Q(VSDJQHRILVWVSWUWHGBSESXHVGAXQH

I SHFUXWHRQ@WIUDWLRQ DVVRERGW®WAR E NHWBRELU R P R XY RILQYW « JUDWLRQ

| $FFRPSDJQHBHEIWD UFRSW\RIHV VLRI O |y 1 x QAR | 1 UBKKW Q G LEIDBH S R WWE O X V
VDODKDRQWBLFDS«V SDUWLF X O DBXIEN Q REXOE \

i ODLQVBIDHRAHPSORL

! i (Q3RORJQHRJILV\WBEPW W IDFYLHSRH F O L HIQOADV
i &R E®D WD RPN H F WHXRWHWEG D S W «

F R X U3RHO DI@XGV L QBH\VQVX § H U PGIML Q D Q¥ GIHY
DVVRFGHG\WVLELGRMOMRLRGLFDS

/HWDBRHP SBRHUVR B QRAG L F DKHIIEBX UR X BHY R PRP PWXh W

b

YJUDQFH
,QWHUQDWLRQDO
7RWDO

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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« SROLWAIOXMFWRWHELVFULPLQDWLRQV .\ py 11 Q1D JH P HQQVIYY HIGLHO & H P E D X-AWGHK
/DORFDOLEMWEEQWHIRBEMW PEFUR SRV HUp b | WaBI@Va H P S30HRAD O D V QL RIDZ R L Q V

GHMPSORGWSHUVRQIQBHVOLFDWHIRBIUFK< 1 QNWXPRLQVDQFRXUHWD OD KDQGLFDS «V

GHOAHP SOWRIRULWDLHUPHMHX GHPRLQOH  Hyg HOWUDQVPL/WYRQRHUARP S « WHREGH V
wQV GLUH FGHMHX R HV

(Q SOXH MHXQWWEWHVXDUWREMMWQVL /dHQWUHSAHIQUDPEBLQWE RIDUGH/ DODUL«V

«WHPEDXFYXX@RNQW U HB®W\G 5 OXG\H PRLV 8J«VGDQUAHIIHFRM/X@OHWURIWRFKDLQHYV

RMHQG', DQQ«HV

/HPDLQVBIDHDAHP &GIRD O DG L WwWH Q LIRQN

*
SDUDLOOHXUD VRXKDEW«HXQ "URXSHPHQW o1y g v v REFXQB S UR¥KB HRVR Q G L\BHR Q V
GAHP 'S O R\QNN HAQIQ V HUMBKIR® O L | L ERWIHR® H '\ b yys b Y L U R @ QFDPUBTIAEH T X 8O R O X HOW

GHVWEQXGHSRSXODWQROAKH WRRULHQWDWLRR 5 o5y REXBIB « QL E LIOWMER PWW G OD F H
FLOR-S/ROHAE WALHRUONV X

SURTHVVL R Q@HH upPD LILDQWH W HL@&, 7RI LV WSFAD F L OQ WBU Q W& BIQV

IDFLODWQ®KHAQVHUGLEPRQGCEHWUDHIMO 3 p s@mew HQ L RSIRWW MRUD & D P « O L RGIDW L R Q

SOXVUWLFXOEKH] PRIOWWLFV FRQGLVEHR QD MIALL G HQ WH 1E B B WH.EHLR Q
/HIURX S H FIR@ WRVXIM R X U /KO BIMKWR FDW L R Q VL W X DG#E R Q VLR MVEG LV S R\G VD RQU L HOV

¢tvVa«oObUJLU HW«WKRGHNW DY O DSWXND ODVHQVL RUVLWH
lSH DQV DY HFHN«GHFLQ@KXWU D %R KOG HQ WOLIBIOHQ

DPRGW V V [CBHH W X DBARGNQ WOQ-DBOHNMK G H V

" /RILVWILBFFHQWHKW IR UWKMD 4DOWHHWD QF | oy b | o) syrAWROKAH P SIQRDLE 4D U G AW Y D L O
O&DSSUHQIY.NE DRI HI QS O DBH X BROLWLTXH e 0 o bR X U\

VWUXFWWRORQWIWLY &HMH X GHF/R L @G\H '"«YHORS S HoFHF@®RW S « WHHMBEHVXDOLILFDWLRQV

DQVYLVEBQWILGEHVDAREWEBQWRRROLILFDWLR® 4 p FEoWR UPDWER®@3)GHVUDQVEWR R Q
RE H U W L | IDRDOVBUEREEM X V T XD GHRUP DWQRGIABYHW F

(QFRPSO«PEXBH®DUDJUDIBHKY IRUGHDWWUDFW D) PEWQQ WD Q VH.QWDERV LYWW W U DIL\GHD U
S R XWH F U YGMMUD Ol QWHWINGS U RFWIH X FW N U «H OD6+ SR XS « S DHAMRIQ VWO W RMUEHIBHWUDLWH

WUD S RIUW GXVDODHWRLVHQSODBEHK X QRIU P D VGLIRXVH

i ALQWLILFEWLBRUPDWGRBQYLURXWHXUV FDGGHN,) SRXW «S DABHLS @MW UD LW H
GHVWERRKFR P S DB BIKW MHX GH 8 O PP « V OLVH QSODBHIODORQF WW R Q¥ RER Q@ HXX[

i ®SRXUVEBHMHYHQODBEHMRXUGLPW «JUDW LRUD ODGH\DQMEOXRORQVERXMWHYX OBU
SRAHMHXRQHV WUDQVP GHWDRGHLWRPS«WHQFHYV

i ®PLVH@ODGEXGLVSREAWADXORIJHPHYW ,' /RILVWLEW Y «FRPSHRNWHUDQBUL|
D F FaxD QAR Q &/ LD Q F L HERNMWWNM H X DH\H F +XPSDFW 3RXOMHX[L2PABQ&RQV«FXWLYHa
DFWORQHPHQW FDW«JRRSERIQLRU

/H*URXSNMOD\WM\Qx SDO\&KRRVH&RPSDQ\
SDUPHVHQWUHSUSUMK\H FROODERUDWHXUV
R »0 HWH Q LRRIGWS/O XV X U HXM[Q J D J « V

(QILGDQWFRQWLGKIDWW L& QWHQ W UH SAUHW H V
DQQ«BV«F«GHQWHBHWPEDXF KGR L Q@M

bD Q V HY R L HDQWW U XM Ik U B R XWUQ 16 X U GHH
PRLV

/HWDERHP SSHMH UV R @ D4HBAS OXG\H D QI X H IGX UR X BHY R GPRP PWXHh W

b

YJUDQFH b b
,QWHUQDWLRQDO b
7RWDO b b

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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« (DFRQH
. _ $YHR&+21( OBUR /@ &MQF OGH k RQJ Y RDWM R X U
%, PSD AW U UL WRRIQ B BIHNKRIF LHVD VXUOHVLWGBA$XOQD\ VRS XHRDWH Q W GH
UHO D WLREGNSD UWSLHM D QW HV VHSWHPEUMWAHQJIDJHBMQW® X HN@HIHFUXWHU
$XWLVEWI DOHE WM Q GXBI@HURXSHXY DOHXU BHUVRERHNQV
6ROLGDUWMXYRUOWHWHCE XY UG D FWLRHY) | E X @/HF H WDWFMY HR/@/H D Y R U DWIHUIW RREHP SOR L

DFFRPSDGEWLW X DBALIRIGFURSNORME D UW L F LG HY .« U plaw\H U v

¢ GHDFWLBEXXQG«YHORSSHHAMSRQWDEOH

GXUDEOH « "« FRXY HADRHN LGHO DRILVWLF V

$X[3D\V %DV/RILVWLEVRSRWXH/ HVVLRQ
G«FRXYEHWHNLIGWYDRJILVWMIKW D P PG W
$LQVRX%U«VDOL@HPLHXY LQW«BDRWRQ ppQLsxO®mWWKBRQLROWY D VEHRXWME «Q« ILFLDLUHV
HQYLURQQMRHIAVRILVWILFV«HQ XQH GHPLQLFRFLERXfKHUFKBAHNSORLW XBMLR Q
DVVRF L BOWLIRQ@® WBNSH U MQ H Q R P Pi<H KD QG LEFH® X Q L F L SEHDIL OV EBXHLFAD QDVE X &/H

/GHEURERQW WLIDXH UDWUKG X FOMMLRI® ®IWV ¢ 1 3 L UG F R X QURIIRIEW L HWG HO H XSIH U P HW W U H

GANQWHKAHQWUBEBHDHLUR ORJLVWLTXH

&HSURHWSLORWYHFWEDBOWRX DHLEH oo\ b ioino o owy
JDUD QOMER QP S O®H VR Q GHWEG & HRID ° W U D\HIU

U« V X O VOB SDVILHY D P H Q&HHM Q | D GG R O H V F H@WR/C RIQ HRILVWRIUED QA-NBIF W LIRXSW R GLHWY
G D QO L U FKALR\O © IMLHD YWHRISOWDHH « UG HE U R M H ) ¢ H Q IID QF MR JL VWSIRFO/R JQUFH @ @D L GH G H X

«GXFDWILYV LV WEEREHD VSR U WY R\D GHD\OKDW RUSKHOGQDWRZW&WPSODC{;\\‘;"DWRHQTXH
OXGLTRM\HGELHE DD \GHO H F WX IFIK D @WP H G L D 3 R O R BRKQMU R X b WIWLKSHH U PEI@\R UJDQHVH U
DX WL G <« R V R U WIFHRO DS RIXDVHIVQ | D GVRYE R O O B FMVREXDH W

«WRUJDQISRADHNQID KRV SLWDOLRIWWLFV
/HF R¥D\@ QXOHONGIH QWb  5HD GUHEKDUHE pSSRUWQIUWGMLODQFHPEIQWY /RJLVVDLFYV
WRWBDUWRJLVWLFV SDUW IGLGEW B FW DR L RRQUDO B BRXHR HID U
"HSXIOM «EXGWSURJUDBPHOHD HQID@®WYW XQBVVRFLDRE®KE V6]0 D F K BIVF] NDVE R XQD
E«Q«ILEHKNS URJUD WRHEMDOR GHOADQAWHHY PDLVEMWDaUKBROLWRLIUG/RJILV \WILR/D & DH
«Y2QHPHGWYFWXHARXUVH GDQVMSRURQW SDUW®WXH\D GHO 4 « FRIDIHUD ZITKBD UW L FIDSDLH QW
UDVVHBEE®H b SHUVRQQHYV "HVWLQPDURQDWREQOW.DQVRVW\

(Q XQBRXY DQOH®HBDV VR DkIVRR QY « {HQ (VSDJIQHRXWE 8DV VR RLIDWHLRM L G DOHV
¢6(7(/$*2$6VXLYORRXY HIHYBHMK[LAPAWHQ PRUHFVAHQIPRWINVGHV
D([WUHPQ® HWHHGCGOWRDRAR

«  GHEUD

« \QFOX@HY@SXODBLRYRULV «HV
/HSURJUDPBAFXHLOOEYHY VXLYEBERRXUV (o (vsDJIQH/RJILYVDLAM GH D F F R IDGHEH X [
M XV T X\ B X BEXF \ F OWR LOVG R X E@HO P R\HQ QHg (1 LV DD ) X Q G D F I6HEF U H W D UILD B@R
FRQVW®MQEE URIJUDFFROBDDN VR RKB«VLO) R G D@ R 6 U « WDVILDBMBHDIE U X5R 1 D& U R L [

b GHWO?YRQWXLDESURJUDRAHHRUPDWLERYX B8R XWaL QF GHEHRUY R QQBI@ME LTILFXOW «V

GabDVVLURIDLOWR KTXHOV «OfYHE G LQW « WOOALDRUF & W UDYDL O

bG & H QMMM D QWK PEDXFRKW] /RJLVHIGFV
Q b ] F (Q3 R OR JDHIVP S O RRQSD U W DB «Q R Y Vi KRQ

IRV BIRXPUUHR«OLEDWDEZU®RNZ

(Q(VSDJGHBRORMIMQ UDQFIHFR QWD IGRH U V

(Q)UDQFH/RILVWLFM HQVHSWHPEUMXQ  ER OO BHW-HNVHP KW V¥R L VH QS ODFMN O H V
SDUW H QIH@WIURSKGE,PSURY L&DOWLRQH | QWU H S WV

'LYHUWHNWWI RFLBWIIRGRXBHKFR O O « XIHQ V

WU R S@R MW L 8 PIDAV FEXL P S UR Y WKRWWRQQH > X ®HQHOXHUDQHWHQIRORJIQH/RILVWL FV
HO  ¢OALOL\LDWHEREERX] @D UM G U By RYJIDQHER OO D E RUYBIFFOQ HIHW D QVSRUWY

/DFKDUULSHHPHWW THEQ&B HYO2YWRR 0D U LT RY « VDRQ WHDWEHIRX UUYWXEHD P S R « I XJL«

GDQWH¥ROOUH®HBQWFLSD GHPEH@W FDWQRID QFHRILVWEFANW@IDDXS UBW « O« PDTXH
SULR U LRKG HYRIQ HVX U DG H3k F R X MUELWD W L T XY R F L SW RRQ LG HGI& « J D G HWFK D Q FHWG X
OALPSURY L WIXW# W Q DICFHW H )Gl « SD QR X LV V A H R @A\RTXRW F R P'S DEIMMHH X @ R0 O « X2 HQ WHW
SHUVRBWAOQW « MRFWD R @ D'S'S U HRWWILW B @ VWUE WV H U U L MUR LI USRAGLH X U
3RXWDVDLVRQ bFROO2EHVD U«JLRQ\P RQAWRXWHNKD QRHY « XV IMU D YR XE O H
UHSU«VHDWEY b«O2YHFSURYLVBWHHKWH & HQWRFRDH HQWIDISOEANE BEXSDUWHQDULDW
SDUW L F LA U R QIEEH P SAXE0 W XU M H U AL E 1 H QI DI «FROODERUD VR WLIKR QRIR QW U « V

DX[ FRPSDJGMHNU X FBXQWX U HO O HYV LOQW«UHRKEHY HPHQW RUWVHRQWQDOHPHQW
HQJDJKNG «PDUWKHKEXYHORSBEWBURFKDLQH

DQQYHARODLUH

« &XOWHKWHY HUVLW «

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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& 3BROLWLVYKBOH 'RPDLQWKLAWRUUXSWLRQ

(Q FRK«UHRFH¥DSROLWETXPW « JEDQUR@ $ *D U D QVBIRD G H D W GFOH KD W V

HQYLUR MKRF L D/R JLV W L F.V
QYLURQ QHRHQWFRULFORH L DIGR J "YORJLVWIHPRWQDUH V S R Q V BHLQMMHD kG\H

DXQBUDWILIYXHMNOID QV S HWWHHOMEHR DBVH ' o
Q Q QW B Ci/HPDQ@-‘HPHJVRXUQLVG&I[XSJS’OG!H:IWHH]LO)'HX/aHOOH

VHRILV\QEDDE W « FD QL GMMHU D Q GHE W@« I L FH/
LPSROMHQVREFRGBHG«RQWRGRDBRXYUH
YL(DHUHIDFWXLG}KB/LILRIQ-WUDQVHBQWJHPH% WD P PQ;LQHMDZWQV

IHHUHGHYDQRMSIWHWADFTXAWMER STWV.® 5 o p R wivB BV S BFWE LV S RV IGMIFRGEW HQW LR Q V
W D [HW K D UMRF L DEDHQVHYD \R »H O @ B2 UHH V

IRQG D P HQ@MDEPHN BVQIRYIY HU Q D&M R Q B DHO
DFWLYLW«V ORBRGGBIH5 «RQW RERURN S S S HOOSOUHRA MW
" JH\D X W DF W LIR@QM J HHD Y HEBE UR LW V FROODER 0 DRAUHPYUV \ Q G LEEREW D G K « B
GHDAKRPPH Q«JRFLHHW LIJQMWH VD FFRUBR/OOHRAWLYYD QW
VS«FLILTXHRIKQWIDXERQY HQW LHRW VG H
(QDGGLEHRRL GWNEH QW L RSDMEND O NODUDMN« O 2UJD QL QIWHIURXD G B Q DDIHO
V«FXUDWWUDYOXKWWRQWUHGLVFULPLQDWERRQV W UDIRXDQENYVEXDXGHSUDWLTXHV

IRUPDWHNQODULWDOPLVH®SSOL F® I?IQ*URXSI—RUPD(VDSR«PDUBPéIEDFKBWSRQDIX!EOH

\?;JS?%U@HF\YVF?JH\;R{GQ;(SZQEYLV\jFLeO'RARmL\P/KyVL\éV\}JDYCHECUI“EKDUMHFKD“%(b} (QUDSSHOBRW
. QVR & «RQWRO FYD Qe VL QF IDSH VX HOMY W W D,F KHWE X LV R Q W
VAHQIDX® &HQV HP /RIS

a
SURP R XY Gw)\é_'_RPP;EJI;EVSVIEJ;H;I(VOSLHHHUWHH«FDSLW[X@RN\FLRI—(Q—I—FRQGXEW&(OHRUSXV
i 5HVSI-(13FHNLEI-f:iJé\/F«’USLQFRBQ\/\G_H'/)HV-I\QGLTXI?LIJ:WH[WNVYDQ|W(\FODUI:BWLRQUG”-HI”(RH:l
Oa+RPP&H+ O®'«FODUDGMKH RIQQFWSHS DAXWL W H

RXGAD G K&GHWVVRFELDWLRQV OHVHQWUHSURX®WLQDW LR MOHYIDQLVDWLR
i GHVSKFOBLYHUVLW « Q Q H Q Q

I /XWWHRQWWRXWRHIPIBHKDUF20HmRX@# @ QWHUQDEXNR@N@EO® VG URLRWG D P H®WD X]

G LVFULP LIQGWERR QVGMX ROV X & ER\Q F H U Q NGHP KX LAR Q Y H Q VRIQREDA H QGNHD & W v
OIDFBFR X0 HXHIH Q UG D W L R Qs ity SULQFEEHMF\BHDARE SO ALQWERBMQWQHSULVHY

SU«l«UHQRFHXHO OHWKDQGLFDHVLWXDWLRBGWLQDWLRRDIOHIRER D DILVWIY R O REHV «
I D P L O LCONDHHO L JLHIRGS L Q LSFROL W DTSAHWF R X Y9 L USIDUWDVBVWUD WGHER ( DXSUX/HVHV
SURIHVVLBEQNBGX«WRGEEBHVR QG LVELHR QR XU Q LV \EGHINBMID UMK Y RFD W& RQ HJQSBIU

VD OWS« FLILGHKKBF X Q OHM XU Q LV WH)UND DO 6,6 QR LV WAEXYOHV
i 3URPRWGHREODWDR QMW I EWHIFR Q16 LWNM i QJIDIHPHRMNDQWYV
$WLWEH[HPSOH '« YHOR $$HI%U D W LFIRHAH U F DIRO BIDW V

i DX %U«LOHURXSHHQJIJDIHWRXUQGHYV WUDQVSDUHQWHYV
UHFUXW APE®M0 HS/R S X O D/W% RIQRB M R Q J *DUD@WBRQILGHQWLDOLW«

GHOADQQ«H G D QWH¥W DGWB ¥ R3 D X OFRL FG H IXWWRQWBRUUXSWLRQ
-DQHIDURGBL Q D'V UD SV U P H WAABI@ WD XX & HW (QJIDJHPHIWYURQQHPHQWDX]
SRXUFH Y WIQIH GRAVMER S X O DWLHRGRQ R V 0 DW U GHFR Q V R P P DOVALFHW \BILHHY
UHFUXWHPHQWYV UHVVRXQUFWMXYXUHOOHYV

I HQ (VSDIQHHURXSHRUJID QGWAM R X U QGH V *HVWGRQ RGBIDWVIHUHX |
SU«VHQWDXPRVQALBBJILVWLETEHWWLQ®MW LRQS5SHF\FO®HBI« FKHWYV
SRSXODGV(LIFDQRURVZ(IHFWL@'FGLVFULPLQ@W@B@JHpH/@WMEW[RFL{WDX
)XQGDNHFQHWDIULDGR $VV X O QMHQ WIDWK\V L GHNWDODUL «V

/RUVTHKHG URVR@WOQDFRQUURXEKHURBKBILUH  (UDY®OHMQIDQWYV

UHV'S HFWWHRQR U P H\Q W H U Q D WHLVR QDYQL RVGHHUV f;x\\g/sg%%iwDUL\Z/émmo
VLWXDWEKEBRWUUDLWMQM WHUS FRR PHQ H /LEH GWR ¥ VB WI\RORGHY«JRFLERQREFWLYH
WRO«UPQFHWA RQ U H VGSHIG WR IGMO 4 + RP P H

'DQWRXHNDWOHMURXSEKHURKMHDVVXNXNHV /THWDXHRXUQLVYHX«SD O HYFKDMQYUDQFH

«TXLSHPH®WWVQ VW D OORMWXWOQOH YK D\D YW Q@& KD BWKDMWE (HVEGH b H@RPEUH
FHEURLWYV BIGHRXUQL\DXBE WJ @4 KD UMM HQ'DOHXU

bG XP R Q W B BKAD Wa/D OS M @ HNR X U Q LV B HXQW

/H *URXSH'RQVLG?R’QFX"D&HQVHGE@HWLRQ/\(J@GKDUV\BWQWFMHFDOR))é@OOHFO:HJQH
PHQWLR@@‘Q'”UDSSRQ““R@“MW@@WF““UELQ\éKLOHDURCFé,QGRQvxamé,WDOLH

FROQWULEXBQW QGHD B LJQ GWKL HQ -HNMBJHHV
GURIGCWMWPSORGNWURXSFHHOHXIWDPLOBWHY &RQFU«WARMI@IW IJHPRBEWRXPHIHQRXYIBO «

FRpprDmeymwéwaﬂHVRQQHV\/LJQDVG)HOEFKDUWDDWRRQQLV‘HWBK/DWV
VROWHFVEONMWRS«UDWLRQV UHVSRQVWDEB®SWHPEUH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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/DS ODWH FWPHY 6 U VDWW K H QWA/RIFEK P HHOW V
JDUDOWRI I RUMK WIikGIHNRHUQLVVHXUV

JHVIRXUQLV WHQUAY W « J& $F W U D\GHL U B! X |
FULWRUHV
i BHOR®RQWDBEW«SHQNABQXHBOQKWKRR UV

W D [ HB\R QW) W ¥JUHVH BV HP L FRUMU QLVMBX UV

WHUPGNG « SHQBRXBODVOHMXUQLVOHXUYV

/D PLVHQSODFGHVSURF «GXHQMW UD G «H¥ 4 'y  F 4 DWW UHDW W W UDHSARD O & N V XGIV
U«l«UHQF HRGIQWYWGRERXUQLVSHNBBW  soar i DTmEQ«H

JDUDQWL UG ODEMWHELVSRVALWLRQV i 6HORWMDIDPHO®ADFKEXWRXUQLVVRXWHYV
| /HVIDPLOG&IVFKDRQMW U « IB\L UHFWISBIOAW |2y () o | v R EWID P L O®EDF KR QWU « BT O H

VHU YEFHDWR XBPOMH U YLFKDOWNLOLDOHV 4y v FIiy W Q@YW « SBRW UD G LV

i IHU«I«UHQFISRHABWRXUQLV VHIDUW BHV
SURF «G XQADS SGER I L FOXBQMFKHFNO U/PWLVAHHR XU QL VVE@W BD@F W U DH3WH Y X H
SHUPHV@WD@WWHMHNQWW\BG( U«.JXOLaUH-H‘BDPQ_WLPKRDTIXQQHIQRQFV(BLI—R\/Q

i "HVDFW LRI O LGBHMQ VL E L W B RURDW L ROLWFUHIH VYV XV
DXDFKDMWSRQWRERBHM QLV«HV

i 30XVS«FLILTXSRKQWSUHVWDOHPRYW N &ROQFXULWHQBBH
GLVSRVGOWWRI® YD L WOIRSRYD IQWYUILPL /HVSR OL WG RXHRWX 8 W D E O LQ/RAWM R RVFCHHQKAI O H V
UHS U « VI@WL HIHW F K DHWWKD U HHWHUQHV G3a«WKLGXEWVWHWHODWDRAMHWRQFXUUHQWYV
DJHQFHM Q M«QM A U Y LGIIIMQWGEDFFRUGYYRILVWURX S
FDGUMBU«FL\QRQNADPP@HQWBQJDJHPH@W¥LQWRGGm((RQWMRDMBK@@@H

PDW LEWH !
OR\H QWS HUP HWGALFPQW ORXBO LI LerwP R SIDPERQVEROGPL QLI IADLRQ
CFGDIY\RQUWLF O /RJLVW HFRP S RUXWH

SHUVRQ\@H@SRUGROHJHQSDUWLFHQL%%DUFKRPPN R QF X UDJ \DILO R\ D & X V
PDW LEWEU « Y H QMBIBREGE X U L W « FRQ JHQHW

5230 HW Q « U D®&HM J L HUB HV « F X Us X Q H Y HMH\OREBFW LRQE « JBW@HIR Q F X U UGHGFRAD O H
LQIRUP DWLRIS W XW L O L VOWY XS SR U\FY @EXBHDIQKEPDUFR¥RQVHNEHOLHQW
S« G D JR J LLTQUHMW WOMAY P S R USWS @ EBH v - RQV « TXMMRPPIRM P S O RGRL YWIFW P SR LGHH U
«TXLSH PG WRX UEMWBXV VN KX ULW« P D QLM MVHRIX Y H D WHIFHRO L HQMR X UQLVVHX UV
6HOQVLELOGXSMULRRPQMOG LV SRVE\WDREHFRQFXUUHBDNYHDHXEROO2IXBNGRLYHQW
SROLVMIXBIURFBWYUDLWGERE QRK ipwy UHVSHEMBRURGW KD AXQ
H@BODSBOMURXSHRILVWKXPAHQVHPHE O$HXFXQRQ FRQ | RUARDMAK P R @ WiV X MHHQV
VHVLWHYV D L QIS D QVHIVQ Q «FHWi F « G HDQWW/ BV YGH.U M« U H Q W V
$VVLVV\CD)QFFHX$HHPS‘Q)RQEOLJKBWIHRQOIE)I;(GRW(\L@DLJQQDOHUWH
HQDYHEHSHUVR QI@QHMW X B RQGLARS
SURSRVOHYWR IHBRP S « WHRHWW D Y D L O GHXUAY HIQW M WRRH)UD BRUUXSWLRQ
KDQGLF®BSQ®LVSRVH
‘|/HVIRXUQLV‘OHH)BL(IOJ\M\X/LJOQLILH@WHIWPGH g?f;gé;fff;m’;i?\?ﬁfngWOHv
YR O XPGIAD F KR QWA R EGEXNEN DOXDWLRQ HQTX-WH
OD QBOHIMH U YEFKD &V R Q G DSIHHWP H WM H § WQ VU R GEIHG « RQWRRRD Y B KOR@H  HW
FR Q@IS H U F H SGHRIMU WA HVQ D Q @/\W b U Q&R SO . RQVBEO G P L Q L VOWHU D IWR/Q
QRWLWBWRJILVW LT OKRY I DKM R X UQLVVHXY¢FLO/HRWR@UWLFOHbmbIRXWQRXVRPPHYV
/4« YDOXDRUVKEG HQRPEURNLWTXBY L WyWH QYD I&«BUDWLIQGHBQFXUUHAPBRLTXHPHQW
QRW D P POHDHW S8 AWQ JD JH P HRS\RAVSIYO H IRQGY¥MODXDOGMDPDRVHUYIHWBWMORVROXWLRQV
*URX B 15D U W & 6 L@ « W KHWOBR U U X DW L RV \HLQ D L \GRQR VWHUH D J H RIQEVWAR Q | R WROHU
« WIXM R X0 6 MEVQH X - W H O«JLVODWIRGRUMHG[WX RRHVGPLQLVWUDWHXUYV
I &DUWRJUYRXS K DH VO/XOHRIA KR G RUCBRFUHL TRRAG UGM LI HDW WSO RGO URX HGRLYBQW
D«WRLVHEXYUHLBURF«GOAYDOZBEWLROQUEURPHWXERIQ OTKRIX FH/ REWQ QG L BIXG X
IRXUQLVEHNYXIRKX SR HWWOQHODOHYFWLRYWHFWEXBRISULTYXISRXUURUIYXHREBORQ
Q<FHVVDLRMAHR XU QL VOMHIMINK HV LQDSSURGHIXIHH P IGAYXG L HWWMDOD HVH U Y LFEX V
;' IRJILV WDIGRF LG &X W DOQWAKHS HF R Q | L DR BH \L/OR8Zﬁ?ﬁ;;g&g%ﬁ;éggV“'DUQF'W““;;&J&F%%H
SR XHII | HF WOXWXILG BV H VR X U Q L V M BRXIUW L BUHH

FRQIRURKMH P HQ WINREHD L J D WRRELQULH) D RS | O X HOFDHAH Q GHEEB WU D WRR @ W U F LDXAHH

YLJLOE&JQ{BNODJ&DIQ/H@HQWB\LHJWRXUQLVMWX&QIDJ«SXWEBWMRQLVWM&/RIw[SIURPHR\X@'H
FKD BWH SDLHPHIQMFWKXQDLWGHY X SOEOLTXHPHQW

HW

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV



35¢6(17%$7,2855283(
"«&/$5%7,282162/,"'<(( 3(5)250%$1&(75% ),1%$1&,55¢(

'DQVHWDGGH)ADUWIGHOB® RBIDSL QHURX®H 1 /D PLVHQSODFH\S URF « G XWHHWY U D GLH « HV

PLUEXYXHBURJUDBPBRMW L FR UBD\SIKHLR Q U«l«UHQFHPMW®M JHVWLBBVIRXUQLVVHXUV

1 8QH«YDOXDBMXURQRQTEHF RUU X SHLRR@FWARQ HbSDUDJUDSARKDWMNMVYSRQVD/EWHBPLOOHYV
ULVTSCAW XOEDVEH & RUUXSSWMURG@ SVWBGRIQ GADFKOWELILFPYWYBYHIQXWHQ@WRQLP
GH O&DVVRFLMMIQR/S D UHUFHUQDWERQPDOY -WHP B GW\D PDMX U QHROU P D WMLR @ WA « H V
DQW «F «@MQOVB/DW X GHVRL O LBBE «YHQW X HOMMIHFWEBB®W U YEFKIDW\R X RKOWHU Y LFH
IDFWHXUVVTXRIWID QL GHOMILROQDOSDUDWL B KDGWHM O L DBBIM « UH Q F8 AFHHA@RW UQLVVHX UV
GHWeFKRDWXGHVHUY LFHRSRQOW XGHY  VHDIYWGHSURF«GEUBYS &RIJYUH DMLY HD X
SURG 3 & WV O U X LBHAH WW B O X BWNRQYTXHV *URXRKQDW L RQDG®O DL UHF We®QU IBOXH
GHWDWFWLRQVFLILRQMWW ®PLVHNQSODMHW  *URXRKODLUHFVWIXSQ\¥RQFHUMDFWLRQV
QR W D P RHIERW P D O L GBRMHIRQDI QR GE&HHV U«JXO0LEGUWH/QVLEL GV B RUR DD IXADF KD W V
FRQWUWFPEGHDBR[QW«F«QDWI UHVSRQWREOM HFRHQW QLYV «HV

i /H&RGBHG«RQWRORURXPHVE MRXSWRXU i /HVIRXUQLV\DHPBWKWLIQLIL FIWHIWPGE N
LQW « DUSHIk Y H @D B R U U X SCMMVBQR Y IXEJAHH Y R O X PGIAD F KR @W/A R EGEXEN DOXDWLRQ HQT XV

VLWRWHGIQBRF LWL 11O DODUL «V ODQBOHMH U YLAKD %WV R Q G DSJIHWP H VB\WH Q W
1 IDPLVHQEXYUGAX QRIUPDWISR@ L | k WXXH. T X H FR QWS HUFH SCVHRMU WLHNVQ D Q@WMU QH V
SUHQBQMRPSWHN[LJHQGHYEX[ORVXOH QRWLWBWRJILVW LT ORYJIDBMMRXUQLVVHXUV

GHYRIHY LIJLO®PDFLEQ (OOFHUPBW[VDODUL«Y3«YDOXDRUVKG QRPEUAN[LWTXBOLWDHWLIV
G &L GHQWMQ M i[O DDAXIE U R KWRD LKW O D QRW D P FOHDNW SB AWQ JD JH P HRSWRWSIYO H
SU«YHQWHR@FRUUXSWDR@HXWDHFWLYLW«YR X BIDHK DUG&E LKA« WKILFEABRUUXDPWLRQ
TXRWLGLBIQIMLW HFR P D L 8 WHIVF W L OLHW« V « WIXM R X0 6 MHVQH X HWBH D X G GWMM X UQLVVH XUV
SOXVWLVTHWADFT>XOHARWQW« | O HEHRRG XOH FRQVLGULAT XHVRQWO VXV

ILQDOHQ« HVVELIIXVHRH OHDUQHQJ] (QILQHMURXSBHFRAB&XQVWaB &D OHQWHUQH
G « SOR L HPH/QW\Q W DHPQ DYHEHV«VXOWDWYVY®,*1$/(0(17 1(0«SRQEBXEWVRGAVYDR L
VXLYDQWYV 6DSLQQRWDPPH@WPRUUXSWLRQDXFXQH
b GHRHPEUGNNRPL\G/L UHFOMREW  DOHQMWUHPRQWGHR QV « T XE @ K R,LAD 4D
GXURXBRIWIRUP HQ GRG@OMGAHQTYXXWHD MO HUWH

(QPR\HQ@®U2BH b GHOBRSXODWVRE
PDQDJIBYWIR UP KD

/7D[RQRPLH

&RQIRUP«PHXQWOHPHRWRSYHK@DNVD[RQRPkHFW L YOLOWI\Q «H
9HUWHRJILVWORYWHD FWL FRRVL G FRPHPWH 80 HD FW LA/ARVQR P IHNMAMR Q V L GRRIRPIHO L J Y H
FRQWULEKPROGL*YKE VW D QWQAHIDVOW « @GXD WLRFXX OB BWD SIS R X QMR QW U LEXEWM\RRQGWL H O O H
FKDQJHFRQWDWLTXH GADXSIHWYW OHV SHF®/HL Q A+ M RWL. RW

« $SFWLYLONJIVEOHYV 6LIQLILPLPW

i 7UDQV BHRUWWR YEBUHBFW LY bW Q V H REEOM
8QHDFWLIRRQR P HV@R Q VL GRRIRPIKOLJMLOH 1 -\ yaraem L J Qe UNEHMU L W GHER QWU LEXWLRQ

HOO-H/WQFO)G\D_QODOLVWH\DFWLYGM(WLWHK/XEVWDQWHN’SBMIHJQQ/BLFEE+

FRUUHVS RGP YWY CWMQWERRMWXVFHSWLEGHK oy sSp@RWWRNARLW SDHW L FXHON.& K HFX O H V
G4DSSRQWMRQW ULEXBMRQOWEHESWH P LH U Vy | 0 | owd HDHW L Y L W <

REMHAQYIMRQQHPHQWDRRLQRSUXVHWL[ ; 7yDQVERMWLHIHDFW LY bR Q¥WH[F @G H V
REMHEWHU# H W UDQV8RXMID VWEW V TVOHIW R XS &BD & H
I SWW « QXAMKIREU H FOQWD WL TXH PR\H @W « U L CLHAU L W SEABDD L J QIHPGIVEIA H V

I $GDSWDWKPQ JHFIOQWDHNV LTX
I 3URWHFMWIRQL O L VOXVULOREIDHHO & H DHXVG H V

UHVVRXADAHWR HV i
FTXLVHWUR HGWV L P HIFWIL Y bW
i 7UDQVWUR@HFRQRFLHFXC81L<U(|-HQGNHL\R€3$2Q [‘*FW(;JX\?UG HS LbW «

 G«FKHWWF\FODJH | OHE/=WLPKEWWXUR SR XWH VT X FORQRW S

T 3U«YHQIRRRIWORBROOKWLRQ QABDE H R\H @G\ « U LOHAW LWEABOLIQHPHQW
| SURWHEWARRQ/\VWYBHR V | DLQWIXHOH\EaWLPHIMRV DX ULVTXHYV
/HV DFWLY k@ kYL EORKQYWH VW UHDIWHRKDWY  FOLPDW IETMAKEEH & F H WK L | L FIDWLR Q

WUDQ VIS RDODAYEFH Y « K L F XQBUHYVO H 8 D @ W
08« WIBIBIDRURKUR,

ILQDQFHPHQBWISORLWDWLRQ HIITHFWD@BIR L \ODIHQWM R U P DGR QAD W H U

1 7UDQVBERUIUR YA DUKBFWLYLW « ILOWUGBIX5 5( U«VLOLULRQMAHY W DMH

1 7TUDQVSRBWWRWRLWBDHWLFXHWRKHVXOHV v «ULILFDWMRIDI IHFWXXEXQ«FKDQWLOORQ
XWLOLOMNVOHDWLY btW«KLFXQMVIRDRNEPH UHSU «V HIDMHW G HFD SHW HYHY HQ X V
DSSDUWHXD)ROIW « IRHWSRXDOHW «KLFXOHV | OHFeWLPHRWVWDXDWW QHU«SRQGDQW
XWLOLWDLUHYV SDYOBODWVH

1 7UDQVBRNWIHHIHIVFWLY LW « /HVESWLPHQW®EXD « | L PN R BBW \VWaBH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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« 3«ULPaWUH i /THVGRQQJHYDQFLMREBW VXEMWV¥RPSWHYV
I /HFKLII®&D!IDOHESHQBBANQYHVWLHMWHPHQWMHPEUH OWKLIIWAD || DH\®WH®«SHQVHYV
G«SHQG&N[SOREWQWLRERXNWHAHMY VHPEQGRLQY H VW ISVHHRGIRE@FAN W F R Q FI O HIFN V
GHUFWLGLWRXSRUUHV S DQSOUQWaGHM  «WDOWYDQFLHUYV
VRFLAMWRXMRBORQWUYTOH i THVG«SHQEBM[S O R LQYIRBIRGNKQ W « JADAH
Q«JOLJHDBONVb D

&KLIIGHDIIDLUHYV ,QYHVWLVVHPHQWYV

ORQWDQW ORQWDQW

SFWKWCOLILEOB D [ PQR

"R QVF W LDYQ MI® « H
"RQIVF W L/RRMGL J Q « H

SFWLYQRWQOLILEOBD[RQRPL

7RWDO

/H\G R Q Q KIHQ/D Q F ¥ RUINWWY XG-HAR P S WD VIG « FHP E U H
/HU2J O HPHADDAY\R O DWD Q PON\YED O HU R X % H D5 D S VXK WP H V X @ HYY R O X WHRQ W

&ULWABRBWUYKEXWDRWLHOOH &UL W AEWEQEM RS REW D QW &DW«JRULH
‘16 +RHWWJIQLRED QW
SFWKFRWRVLTKHERGHD E | ROBES $W W «|Q 6B\ 5RMEOMVR/E X B RIDIR B RIO O XMLIRREQ. SHUN LARIQK B RIDIR B RID O XAV [RFEQ. Y 1B U D{C 3DEEE SFWLYSRMMLY LW«
HQ G DX DTXDWWFKHKXODLYH Hw G DX DTXDWETXNHXQRILRJH HWPLQLPDDEYIQRB L JIQXEL DWWD QWIHWR L UH
PLO[OLHUV FKDQJHPRD®RN H P HEDW|L Q HV «FRV\|VRED 6 | HAHDIW H FIRQ WL @XYR(Q «FRV\VWXBRIQ V>olD  volp + 7
G HXURV FOLPDVWFIODPID WL TXH F O L P|D WFIOTLPHD W2 XLRIQ WD [LQWB[HQRPLH
2XLRIQ 2XLRQ 2XLRIQ DQRQ«HD QQl«H

$$&7,9/7x0%I665:2120, (

$ SFWEXUWEWD HV
O$I0DIY LURQQHPHQWDO
DO LVXQWBYLQRPLH

7UDQNBBGIWL—U\LU-I b

$FWAHILYWXD VR Q b
GRPLFLOH

7 U D Q\RSGMLWMW b
$FTXHOWWERQ«WV b
EDWLPHQWY

&6 BV WEXUYEDH b
V080 D Q

HQYLURQ QHPQKHNVD O

VXOWD[LGRPLH

$ SFW&ELBOBOHV
W D [ LRDRMLH
G X UDDBIEIN Q
HQYLURQREBPHQWDO
DOLVGWDLORPLH

$FWAEILYWID | VR Q b
GRPLFLOH

7 U D Q)\RSGRUL W b

$FTXHOUWEBRQ«WV b
EDWLPHQWYV

&EDFWLOILWEDHY b
OW D [ LRTRMRLY
GXUDPBIOIYQ
HQYLURQREBPHQWDO
DOLY®WMLQRPLH
$

7RVD G b
%$ &7, ATEE*, % IEBS;,120,(
& B BFWQR QW «V b b)
«OL ZOWO HVHR P LH

7 RO D% b b

'"REXPH®WQUHJILYVWQHPHOWHO /RILVWLFV
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&ULBFAREWUXEXWDR@LHOOH &U L& AVEWEQ £ MRS RIW D QW &DW«JRULH
"16+RHVOWJIQHREP QW
SFWKFRWRPLTXHV&RGH V&D $([3 DEKNS W W «|Q XIBD 5RUBHWARION B RIQR B RID O YOMLIRFE). YSHUN 5 RUBIMRION B RIQWR B RID O XMLIRREQ. Y 1D WDIQ 3DEHW SFWLYSRWLY LW «
DEVROX&N$ ([ G DX DTXDWETLNHAXODLUH H{w G DX DTXDW ETMHXQRIRIQY HWPLQLP D@D\ ([ &D$DELOUWWDQWHWRLUH
HRLOJOLHUV| FKD QJHFHIN HPRQWILQHYV «FRV\Y W KDHW HFKHDGOA H PIRQ BIL @HLR|Q «FRV\Y VSRR DOLUIQRBYIQ«H T 7
G HXURV FOLPD VFIOIDPID WL T X F O L P D WIOTLPHD W2 DRI 2X1RQ vp  vop
2XLR|Q 2XLR[Q WD[LQWPIHQRPLH
DQQ«HD QQl«H

$$&7,%/TxFNIEES 120, (

$ SFWGXUWE®D HV
O$I0-DEY LURQQHPHQWDO
DO LVXQWBYLQRPLH

7UDQNBBGI’NL—U\LU-| b

7 U D Q\RSGMLWW b
$FTXHOUWBERQ«W &V b
EDWLPHQWY
&DSWFWLYLW«V b
GXUDPBOIDQ
HQYLURQ QHPQHVD O

VXOWD[LGRP[H

$ SFWLELBOBOHV
W D [ LRIRARLH
GXUDPBIBIYQ
HQYLURQREPHQWDO
DOLY@WHMLQRPLH

7 U D Q)\RSGMULWW
$FTXHSWW «W&V b
EDWLPHQW
&DSWVWLYLW«V b
«OLIOWOHWRPLH

P DQ B UDB@ H V
SOD@YLURQRBPHQRWDC
DOLY@WHMLQRPLH
$

7RDCH b

%$&7,9,7%/6*%,%166$;,120,(

&D SHIF WQ R QW « V b
«OLIOWOHVHR P LH

7R VBD® \ b

&ULBAREWUXEXWDR@LHOOH &UL® TEHMEQEMRS REAVD QW &DW«JRULH
"16+RHWWIQHRBD QW
SFWKFRGRVPLTKH\GRGH V23(; 3DENWSW W QPENEDRIMBH ROR XAFRYR PLRD O XIMLRGL YHWW k(SIS DRIBH ROR XUFRIQIR FAR-D O XMLARGL YHDUN| QW& DEJMW 3 DBV $FWLY BWW LY LW «
DEVRQX 23(; GX FKDQ MFXHBYXODLUH Hw GX FKDQJHPHOWW FXHY X QBILR|G! HWPLQLPDORY; 23(; KDELD MAD@NHEWRLUH
PLO[OLHUV| FKDQJHFHQWDW IPIXHLQHV «FRV\Y WHCIHYJ H FROQ R|D W IPIDXUL QHUR|Q «FRV\YW2RIERQD O VR QU H — + 7
G HXURV FOLPDWLTXH FOLPDWRXKRQ 2XLR[Q 2XIR[Q oD oD
2XIRQ WD[LQRAIHQRPLH
D QI «HD QRJ«H

$$&7,X/TNI68$;2120,(

$ $FWEXUWEDHV

O$10DEY LURQQHPHQW DO
DO LVXQWBYLQRPLH

23GIDFWEXUDEDHYV
V080 D Q
HQYLURQ QHPQKHAVD O
VXOWD[L@RP|H

$ SFW&ELBOBOHV
W D [ LRORMLH
GXUDPBIOIYQ
HQYLURQREBPHQWDO
DOLVGWDLORPLH

23 G BV WLY LN ED HV
¢OW D [ LRDRQILGH
GXUDPBIOINQ
HQYLURQRBPHQWDO
DOLVGWDLORPLH

$

7RVED G

%S &7, 9,TE6*, %I6BS;, 120, (
23 G ¥ WQ R QW «V b
«OL 3OWO HMAR P LH

7R VBDY® b b

"REXPH®WQUHJLVWQHPHOWHO /RILVWLFV



35¢6(17%$7,2855283(
"«&/$5%7,282162/,'<(( 3(5)250%$1&(75% ),1$1&,55¢(

3RLQED YD QF$SPHIQW. R Q

2EMHFEWLI BRL®W«WDSH

i b GH&2',55D\NWb GHRDQDJHRIWP ¢Qa«WKLTXH DWWHLQW

i b GHNRXUQLVYHIUYHQWBDXRSD FKDWYQDWIHDBK Y BW(HSFKDWV b GHMRXUQLVVHXUV
UHSU«VHQW®DXR S

i b GXWDBEHPSORHUVRBOQBGLFYY«HYV b

i b YV GHWDBEHU«TXHQFRIJILVWIWEW«ULPDLUH b

i b YV GHWDBEHU«TXHQFRIJLVWLFY YV b

i b GHLUHFWGIMUWNYR&WURPRWQWRUQH b

i b GHJHY D O R UG N@®WNF KRIQV V b

i b YWPLVVLRQWFRSHb SRXOHDFWLOIRIkVWE&ZRBOHWWH b

i b LOWHQYHWX«WKOXBFWLORWkVWLEKXBYV b

i b GHYLWRHMQ JDX G URMHWEPEROODE DYDOHKRIYL HQW (QFRXUV

i b GHYD\RQWQJDX@URMHMHFRPPXQDRWRBOHYV b

' QGLFDWRIQURGLEHYIRUPBQ@FHD ILQDQFL2UH

,1)250$7,26@&,%/(6

(ITHF WX V
JUDQFH
,QWHUQDWLRQDO
7RWDO

7DXGMWUDYDL\WBPSRVBIXY YD OHPE O HLQ
YUDQFH
,QWHUQDWLRQDO
7RWDO

3URS R UGMIHP® H V
YUDQFH b b
,QWHUQDWLRQDO
7RWDO b b

o
o

3URRIJWGRBPPHG/D @HVPEDXFKHV
JUDQFH b b
. QWHUQDWLRQDO
7RWDO b b

o
o

$IHPR\HQ
JUDQFH
,QWHUQDWLRQDO
7RWDO

(PEDXFKBY
YJUDQFH
,QWHUQDWLRQDO
7RWDO

JLFHQFLHPHQWYV
YJUDQFH
,QWHUQDWLRQDO
7RWD O

7DXGHE « SIWYRORQWB,LUHV
JUDQFH b
,QWHUQDWLRQDO
7RWDO b b

o
o T

ORXYHPH@MMHUQHV
JUDQFH
,QWHUQDWLRQDO
7RWDO

$FFRUWGEY QW « UH VIW\E FBHDQWY. FLEBWORGAHX URV
L QW«UHVVHPHQW
3DUWLFLSDWLRQ

$EMQW«LVPH
JUDQFH b b
,QWHUQDWLRQDO
7RWDO b b

o
o

7DXG HU « TX HQWMF F L G B ®WWN\D Y P30
YJUDQFH
,QWHUQDWLRQDO
7RWDO

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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7DXGHUDYGWRFFLGB®WAD Y Pa,0
JUDQFH
,QWHUQDWLRQDO
7RWDO

1RPEWGHPDODGUHVHVYVLRG QHDIUFM V
JUDQFH

+HXUBNMRUPDWLRQ
JUDQFH
,QWHUQDWLRQDO
7RWDO

7DXGAHP SBHRHUVR EQBGLFDS«HV
JUDQFH
,QWHUQDWLRQDO
7RWDO

o

7DXGE&HP SEHSIHUVR @QHBHMS OXGH DQV
YJUDQFH
,QWHUQDWLRQDO
7RWDO

o

1RPE GHMRYGH U2Y H
YJUDQFH
,QWHUQDWLRQDO
7RWDO

G HM R XSHUGSRXD LB/ U2 Y H
YUDQFH
,QWHUQDWLRQDO
7RWDO

,1)250$7,216.9,5211(0(17$/(6

o

7RQQGIG « FKISWR G X LSV
&DUWRQ
%BRLV
30DVWLTXH
"« FKHW G X VE\DLQEDI®L Y H U V
“((
$XWUHYV
7RWDO

5«SDUWGEMELRRKISWR G XLWV
&DUWRQ
%RLV
30DVWLTXH
"« FKH\Y G X VE\DUQIBM®L Y H U V
“((
$XWUHV
7RWDO

T T T T

T T UTUT

,QWH QWA b FKLIKG&DIIBLUH
7DXGHHY D OR UG WG WRLRHOW V
YUDQFH
,QWHUQDWLRQDO
7RWDO

o

o

&RQVRPP BAHDAP *5,
YJUDQFH
,QWHUQDWLRQDO
7RWDO

1, QWHQMWIBWS D O HHY SWG L « H
YJUDQFH
,QWHUQDWLRQDO
7RWDO

i QWHQWBWRtHQWUHSTW
JUDQFH
,QWHUQDWLRQDO
7RWDO

&RQVRPPD®WARIHUIRMSHK *5),
COHFWULFLW«
5«VHBHKDOHXU
*D]JQDWXUHO
*DVRLO
(VVHQFH
*DVRLRIPR XWLHU
*DJ3/

JLRXO

*19

(WKDQRO

6RXV WFDWERUDQWYV

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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&RQVRPPDWARIHUIRKSH
¢<(OHFWULFLW «
5«VHBX¥ KDOHXU
*DIQDWXUHO
*DVRLO
(VVHQFH
*DVRIRMPR XWLHU
*DJF3/

JLRXO

*19

«WKDQRO

6R X W R WIWE XUDQWV

O oo UoTOTUoOTUOUOUOTUTOT
T oCoCoTCOoCOoCOoTUTUOTUTOT

&RQVRPPD®WARIHUIR K SNH: KS D O HIY S«tG L*6H
<OHFWULFLW«
5«VHBX¥ KDOHXU
*DIQDWXUHO
6RXV WHOWERUDQWV

&RQVRPPDWARMHUIRMSNH: K b
¢<OHFWULFLW «
5«VHBDX¥ KDOHXU
*DIQDWXUHO
6 RX WRADNE XUDQWV

GHKLIWEDIIBEYH

(YROXWFIRRQABH U J«WET X H
9 DHXDE VR O X HY V
LQWHQVLW« YV

7RQQGIME2 «PLVMFRSHHW,,
6FRSHJDQFH
6FRSHQWHUQDWLRQDO
6 FR S ¥R WT5Q
6FRSHUDQFH
6FRSHQWHUQDWLRQDO
6 F R S AR WTHQ
6FRSHUD Q&M«W KR G RRRPIHU D'EO H
6FRSHQWHUQRWIRIQP®RRPIHU D'EO H
6FRS W R WRXWXK R G R&ORRIS Bl UTEE O H
6FRSH, ,,)UDQ&HWKRGRRPAMUDEQH
6FRSH,
6FRSH, ,,A0«WKRGREORISBIUDEOH
6FRSHUD Q&®IR X Y HECOMAI FWRDA 6 H V

6FRSH QWH U Q DWW XK GFI0EAI DWLRW &5V

6FRSH QRXY HPW &J DM RIXW&H V

6FRSH, ,,)UDQ&FHRXYHXWHKRGRORJILH
6FRSH,
6FRSH, ,,A1RXYHOXOWWKRGRORJLH

L LOWHU QDR XK @K R G R OR JLH

,,LQWHU Q DWWKRDEGERPHHU E O H

OO0 O0000
[>Avivivivlv]

.LORW2 «PLVFRSHHW SD8&D O HIY 8«6 ks H
6FRSHRWDO
6FRSARWDO
6FRSH RWADOWKR G RRRRPISMHUD EOH
6FRSH, ,,A0«WKRGR®RPHMHUDEOH
6 FRSH QR XY HFEEDOMAQI UWARDW « HV

.LORW2 «PLVFRSHHW SDW &$ *5,
6FRSHRWDO
6FRSHRWDO
6FRSH RWADOW KR G RRORRPPISMHUD EOH
6FRSH, ,,A0«WKRGR®RPHEMNMUDEOH
6 FRSH QR XY HREEDOMQI UWARDW « HV
6FRSH, ,,,1RXYHOOQHKRGRORJLH

SURYLWORQURQQHBKQWDOH

7RWDO

<FRPSOHYR Q RIVW H URRLQWMM B VSR UDISHHR X TXLYDOHQW V

+RWALAFHQFLHRQRPLT XHV

1RPEGHD F F LGHYQ BWYDHD UGHW U D KRIDW F L GGHYW BAIH@YE D Q Q « H KD Y BHIMOHIEHY \b
1R P E G R SHW GRVOUF F L GHIQWAD K RIDG F L GEIRY W BANAIR O R QRO W E REDMABHKE [ H U F DBNWA U L H X UNVU B DULGHIXAEY
JTHKH X WBHY) VR Q @/F OHXBANKOH X HHB/« ULB B R I HV V L R QIQ[F O B\HBA X EBAR UPDW LR Q

/H\B D O HA\ B/HG/IERM H V S RQEDHOHWRWNBAHRVQ W U H S T W V
/HVYDFW X R L VW ROINRWL HEX H GIDQ E B @H $' (0F R P E X \SVRDIRMF R S$IUR G X 5 RIOBAG R S H

Oa(VvVSDU® M WHBDA®/HW U D Q WSHRUWW B T MDD L«HNEBW F OHDQ k R SHK D X WGHEK b

O4DOGRM®WAR S Y KEP R Q WIDQONSOQ&L275$16,7
6FRSH QWHUQ DW XR EADORN B MR & V/
UHFR Q VOVEIOLMWERIU L T X H

7THHQYFRSHKD XWGEHEOU 7SRXU

FRUUH\DS® QG Q VERWUWDEMNWXFSOQK RW U D RE & WVQ Q « HL Q &DW «

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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I1RWHKWKRGRORJLTXH

x5 i /HWDB[HS « S DIURD R Q MAIMDUIOHF X QJD S S R IDWD Q W
(0 VXOB<ULP %YM RILTXH QRPEGHG «SDYWORQWNIADYRXHIIHFWLIV

JAHQVHRE®O HULP2@HIRQVRO LIBIMRXR@UW DX G«FHPEUHSRXM ',

O &H|[F H SWOLLRUGRHG HO & , WIDALLHHS U « V HQQHH Q WH WD XBH YDORULVEOMARQE KHWRQFHUQH
SDGUS «ULP OISR UWRMRIQLILFDWLYH SULQFLSDOHPHRWOBH ¥ « FK HWBFHD UWR Q
&RPP ISR XWHYQ Q «$W« F « G HQ MW WLHOW « J U « 1P ED O OIR OR XS D S LEIWR G WDVDHVL W HR UV
DXUHSRUWQRQUURQQHPHQWI@DNPRLQY VL *RVWUXFIVERHYLVWUDWLYHYV

B RL&AR X Y HEMOQGOHODQHWRR LYK RQ Q « HY SRXWADOBXEPLVVIRQY

JHW L WIHAR QMWR X Y HD YWPR L QP RLR'D LVX L [HWPLVVIRQYF¥RSERPSUHQRHMPUWVVLRQV

RQMRLQ@H PRLEHGRQQ &R D F VOHNQIVG[H CH;LL\;VHUFS:E‘{%\RPEX:XV#)ERAQM\/\:(U(;iELJF(w}:SH\ﬁV HV\\/’
FRX Y H UMHR 8 HQ G L FiD Q/F-BM@R R P E GHY LW H V Q MR « Q

'"BRILVWLFV
6D XLQGLFIFRDRQU®D Q®HJ D S S ROUHW D Xd H '

HWPLVVLRY¥RSWRPSUH VLRQV
FRXYH U3MKQ B L F DAWEWKU IH Ve RIY¥ RS S U H QHR@ WV Q

LOQGLUMAWEWIFRQVRP P DMLY FVBBIVF L W «

/HW «WKRGHRQV R O DGDYOUFRRIENWWHURHMHU  HQW U HIBWBH/W « K L F XXM« & L UHF W ESPHIQ W

LQGLFD\WHXUNQVRQOH P ~PHVI XHOHWVAJOHV  '"4yRILVWLEV

FRPSW DW B 8RHS « F U LEVOHWR WV B HD & D Q @KK[H /HV«PLVVLBOVFRSHUHSUHQQHQMXWWUHYV

FRPSWRQVROLG«V «PLVVUR@LUHFWHYV

I /HVLQG L F D@&DAALEHMQM D kU H @W 7 | IHWPLVVLRIQHYRYFKDAHYRQVRPPDEOHYV
VREWOF X6 BVBHUO « PHOX\WY b QW V FDUWMRIQQBODVWLTXHV

/HVKHXUWWVD YD UG ORIFSWDELWOWRHY | /HWPLVVLRIQMOBRQVWUBHWELWQPHQW V
S« UL KBEED IGHD 4 D QFRR®BIV L GKRIXIBAHQVHPEOH DMRX@/MXEWH « | «UHB@'LHO
GHWDODUL«RJLVWAEWH U P LEQSBI W \B HW | IHV«PLVVLARVEODLGHYLBHG«FKHWYV
KHXUFARQW UD F\§ MHKCDOTHMD O DEHY TXHOOHYV DMRX@XE@W « | «UHB®/ LHO
VRQWGGLWLROHKHYXUNXSSO«PHQWWLUHY /HWPLVVLRIQMHIALQIRUPDWRTXGHR AV

G « G X WARHVO/HDYE VH Q F H V OH«l«UHR®LHO

/HQRPE GHMR XSINU GXR/XDFFLGH@WU DYDLO | /HV«PLVVLRQY¥HKVODFRQVRP P D®J4HRIX
KRUDNFFLGH®MWWUDMNWIUR@HDSSURFKH DMRX®XEW « | «UHRQ@W LHO
MSU«YHOQWERQVW ¢KRIUSWRORQJIJBRWLRQVI /HV«PLVVLBRRHVDYDEXH¥RQVRPPDWLRQV
UHFKXOLKHMAYHDFFLGBEWNDYQWB UV N Q XV «QHUJ«WDMRIMXWB/XEW « | «<UHRW LHO
OHA[H U F DRHN«ULHX UV i /HVIDFWHEHMPRQYHUWGIHR K NJRXOLWHAYV
/HQRPEGHEDFFLGHQW/DYHBU UGMVUDYDL®TXLYDNOIEQ WWLORQANRZFWXDOXEBEDVH
KRDVFLGEBWWDMHWHUYKMQXNW[HUFLFH GHWBHUQLYWDHOWHEBWYD6D VHD UERQ( ( GH

i /HWDBADEVHQWVYEDPHNQ@L YLORPEUH MDQYLHU

W R\ BNOR XRUVO H Q GBA IV BHIGMD L VGED F F L G H QWY K « P D WW FHXORXHEVAD V S L (DD PHH Q VI X WHY H

PDODGMHXW DHEW HQERM X VWSO DRI P E U Hr R Q WODB U « F D DIOW R H Q \@ BLLKJAHS IBKELHQ ~W U H

WRWEBIGRXADOHQ G UKMVHEBKMRULTXHY  poLpDOHDFWLRQVDQWURPRXYOPMSUDWLTXH

[aLQGLFDWHXOHVOLFHQFLHRHRWIWHY ¢ b Ew LKW &k V HMWS R U WR X®IDB U R P R VBLIAR @ H
OLFHQFLKPRQRPLTXHV

DOLPHQWMWBRQ IO KOW BIENG XU D ¥ ®IQSMH X
VLJIQLILADWH YDEKE & D F VB XYULRAKG B OBIN/ RQ W
SDVERUGBI®@VWSHUIRUPHQWHY ILQDQFL2UHV

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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5DSS REUMAGBI&R P P LV V DR YXJFHRP S WGHW L J Q «
RUJD Q IWIPHQWG « S H QXI@WU L | L FAHVD R Q

G « F O D UPRMLVRRIGUSHBIIR U PB[QWWHD ILQDQFL2UH
ILIXUGR@NED S S FBHM V WALRRX S H

, O43VVHPEQ«HWBEBFWLRQQDLUHV 3DUFRQV«TXGIPWD | R U P D VELRRLQY W @AMOHX HIVW

(QQRWFU(HD(I‘LWRPPLVVDXBJHPSVGH@'DRFL«V\IF«RPSULH/QJW«I«UD@WI«UHMMVO«PHQWV
' IR JI LV VBLAAL RQKd D Q IW/IPHIQ\G « S H @G F QWG LW QL 1L PRIV « VH QBXQ D D'« FODUDWDLR Q
SDOM2)5$&DFFU«GLAMRIWIRGSHFQLRQ  CLVSRQLEMNVWRWHRXYXWHP D QOGS UG W
SRUWH/ SR QLDEDW LWHZ FRIUDDRNMNYRQVOAHQWLW«

PHQWHWUDYPKYDEQW UPXOHIDYLRRWLY «
H[SULPI&QWRQFOXG‘/&IR‘QVXLHRQSF(HJVN@HV7LPLWQK«UHI:QWH«/SDU@WLLRIJRUPDWLRQ
L QIR U P DKMLRQR/U ERQHAN BWH{MAW D s Feaepy O L €8 D<FODUDWLRQ
G«FODUBWIRQIRUPBIQWHDQD QFISW4HSDU«HRPPH QGLTHXXQUD « FODUDWHRQIRUPDWLRQYV
VHORIPBM RF « GE KDY Q WIL U 8QRT « | « UHQW L HH XY HOY WM M H ®XQHHQ F H U VI DWW X G BIQ S/ HDW
SRXWAH[HUFOR®H G«FHPEUH FL DSU®VRQQDLVWFQHRBW RIXTPRHQR P LAWK XDOLW «
UHVSHFWLOHIB QORWPDWHR@Y « FODUDQWLREHE R Q Q MW H UXQMWLNO L&HUWHW DLLGJI RV P DWR.QRWY V
SU«VHQGDGNWH DS S B HW VWIHRD S S O L FEMAL R/GI Q V L DXHIRK R LP[« W K R G R O RK LI KW ¥ 3\M \R X

GLVSRVGWRPRQN/FOHYV 5 HW HVWLPDWHWRQGRMMVMHXWDEOLVMERKMYMWQW«HV
GXRGEHRPPHUFH GDOIWxFODUDWLRQ
&RQFOXVLRQ 5HVSRQV GHEDOR ML« W «

6XOBEDVHYURF«GTOUBIRXOW RRVVHVEXYUH ®SSDUWRROWGADGPLQLVWUDWLRQ

W H OTOXH® « F U LGDHIVB D UWLBIW XHMAW HQ G MM 1 G H/ « O H F W RRQWIBH®UW W BBHW R SSIRXWY
WUDVYIDHYE HYO «PHDXWY RXD/Y REROOHER%Y OBU«SDUBGMNQRRUPDWLRQV

Q DYRSDAUHOHY ® QRPVOL®L LM DWHUHT Ga«WDEQHWFODUDRRRIRUPKH[GLYVSRVLWLRQV
UHPH W\ DHHD TW 1 B « FO D UDM/M BIRUPD QFBI«JD 8 MM IOHPHQ WQREO KIIBW « VHQVEXWLRQ
H[WUD ILQDQGRPMWUFHR QIRUPBIX[ GLVSRVLWLRBG2GHDIIDKQBWVFULGMSIR@ FLBD/X[XHV
U«JOHPHQINDEQIHAE WX MW\ IRUPDVBIURWY H[WUIRQDQFLX@NSU«VHQWBWVYRROLWLTXHV
GDQOHXQVHPERIGW « VHQEKHDWQLAWIHQFaUH DSSOLTRXHWWIDGEFHWLVTXHWQVKHOHV

FRQIRUP«P¥BQWUHQWLHO U« VX OGHD MS/R O L W L QR IDVGIHY/W G L F DMH®AU V
GHSHUIRUPB®PBIB L O O@ KIMYI R U P DSWLKRYQMH V
&RPPHQWDLUH SDO® DUWILGEXQWHIOHP QW WD[RQRPLH

6 D QWH P H W\ DX OHB R Q F O ¥\ 5 R Q& HG H VHAX V. é':SUUWSDQJMBODU S L o H B LH O
FRQIRUP «PXRWW SRV GWLEDQUWLFOBXRGH « VLRI L TOEXQ @

GHFRPPHUBRXNRUPXO®ERP P HQ WDXIUHD Q W OaHQMAERHQWLRD @¥DQW \

i A GHP HW VH@ME O DBHF RQW W POVHTUXBEH B OW L P H
VXLWHDADXJPHQ®WRSKUR@ GHWUFRSHGHYV «FHVVDLOKA«WDEOL\GHWOIRW PDWQRR QV
«PLVVLRIQD HIIHM/ HU U W «J UDWURQV SR PSRUWI]D‘(Q&[\DQRPIVDJ_(BINI’LFD MBOHY FL
VRXV W DB & LG MMHORS B HYP LV V LRHDY] SURY LHG BHIMRNV X ?HHQJWZH(“X'EUV
CHIIHWY H U8 B« VHQUH) F H U W IOW XL@EHK « U B Q W H
ODDWBHMPLVVLRQWB «WKEGRLWERWUD QR wFODUDWWRWQD BHARL &S O L THQ WF « GEH HV
TXBUH@G K\SRW KR FHHWW L GLIHAB FW H X QW RF L «ML«D SO fi#5 « | « UH QWE R@M&/O « PHQ WV

GAa«PLVIMILRQ IX$ HUPHIWG K5 LVVMSRMWIDOHP NOW LI L\FRBM «VHQGW@MXFODUDWLRQ

3U«SDUGBGWILIRRODUDWLRQ

/ DEVHGFHD G G HU « | « UHXX®H U D O HDRFHF & B«
FRPPXQ«PH\QWAXYKS UDWLAWBEOXBMVTXHOV
V DSSXSRXU DONWYH VX UHLQIRUPDWHEBRMW
G XWLGHMWBFKQLEKANMV XU |1« UH@W®HW
DFFHSW SRRXI\DQ MA F\B BRR P S D U D EIQONOHY
HQ W HWEODW HP S V

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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5HVSRQVGER®PWYVDXPRIPSWHYV OR\HeIWHVVRXUFHV

G«VLRQUIDQMWRAH)GB «SHQGDQW 1RVWUDYRBRWRELOOW¥RPS«WHGHHAXDWUH

L, RXD/S SDUWIXHED VEHH RWUDYGMRUP XOHIHUVRQ@WHIR GWU R XMW HPEUHHWD UV
XQDYLRRWLMESULPXQW RQFOXBERQVXUDQFHVXMQIEXUWRWROKWH UG HQUWMIR@W U H

PR G « UHU VHPDLQHV
I OBRQIRUGKVD«FODUDMERYSRVEWLRRNV ) R xpyRDVDE S I5E XAR XON VL \GWEMI « DOLVDWLRQ
OaDUWLFOHGXRGEBHRPPHUFH GHQRWUDYDIXRRWS«FLDOHQWEWL2GH

| OWLQF«GHWRIRUPDKILRRRU ERCHAN BW <KV, \ 1 0 R S S30pU-IENG H) HV S R O VD E E DAWRIOV
HIWUD SRRXHBEH@®ESOLFOXVIGNHEWX .GH HyvRewWQX QK L]DLEEH QW UBWHFHSWUVRQQH YV
OaDUWLFOH GXRGBHRPPHUEWDYRIHV 1\ sk oV mEEHOMHNS U« SDUDBH B8R « FODUDWLRQ

U«VXOGHBRY L WL QR IDVCIHY QG L FDMHAM V' ) | 5 |y « v H QQARDNDWP P HIGHVG LUH FWUR@VR X UFH V

Er\g#iismeWLmex“guLQFLS[k)s([PDLQ/I-E)\QN\M«FXUI-ILW<LURQ@WT*H]QWWLTXHV

&RPPH GQRXDSSDUVGLHIRW X XIQWF R Q F O X V LLREQN XAV H QGHWHU D Y D X |

L QG «SHQBORHMH R U P D W HRTXHBU « SD BV | Ry py R Q0 D QMWK HF W RW U D YHGS[U HQ B QW
OBLUHFQRR@RPPEDUXWRULWWRSOLTX ¢ psWiHULV T)eH D QR P DVLLIMM | L F VW UG HV
GDQ@WBU«SDUBWYERWMRYPDWDRABRXUUDLWRUPDWLRQV

FRPSURPIOWWQH « SHQGDQFH
1RXMVWLPRQIVHSURF « G R XON REMQ « H V

CRRRXOSSDUYDERWRISURQRQRMU HQH[HU©QRWMMU H P & QR H V V IGRRYXQMHIOP HW W H Q W
| OWHVSHBWAHQWHIKW GHV SRV OWLBAWVY ¢ yp ) p x 0GR O F O XAAIDRAY X B B G K H « H
U«JOHPHQWBSSOHYDBABMADPPHQWDWL2UH

G LQIRUPBW&RSHAD DUWGKOH OHPIBQwW $FHWLWUH
WD[R QR PIUMGHS O 50 LIL oo | QR)XOYRQVIERQQDLVEBXADH VB &WQVHPEOH

a
OXWREWS R U U X SWIAR @ DIV VRO O H GHVH® UHSULQHDX\BH\Q\DHS « UL P 2WUH
| OVLQF«GHWQIRUPDBURQSDD DUWIGROH FRQVROLGEWHRIRNSULQF LEDXIXR¥LD X[

U2JOHPEQW WD[RQRRUM H ~ HWQYLURQQH® HeFM B W bY LW «
| OD FRQIRUPGWY SURGX MWW HUYLFBX] | QRYWRRSSUCARUDFWSEHUREHL«UHQWLHO
U«JOHP HQ WSS IRRDE O D XU H JDWHS D5 HUW L QHREA K D X V WWLYILINEL O L W «
VDQHXWUBD®NYRGDUDFVVRASU«KHQMDEOH
'LV SRV LWLIRGIP H GHAIR FUMWL Q H SUHQBIQRRQVLG « UTHMRRRK « DQWERQQHV
SURIHV VLR QG IORDE OH SUDWLEHHEWHXU

I QRXBYRQAULTXHOD «FODUDSWRGH QWM
1RV WUDYDX{FULBMY DSURQW«W«HITHFWX«V QIRUPDWUR®XBIX,, GHOADUVBLFOH
FRQIRUP«PIX@AVSRVIGHMRQWLEOHY HW  ORUVTX¥RQEMHYW L QBIXQUWHBYGEBBULQFLSDX|
VXLYDQGWVRGKHFRPPHURHVG ODGRFWULQYL VT XNAXHFHWS HU Q IFRJHS U HIQAED YFK« D QW
SURIHVVLR@HHODKRPSDIJQRWWLRQ®DHOWH X QHH[SOLFDIMHME DLV RMXW W LOIBMDE W HHRH
FRPPLVVDRLX[ANPSWHVODWEMMWMHNVHUYHQWLRIR UPDUWHRQSMHVH DOL GXDGHOADUWLEFOH
QR W D P FOH3@W H\F K Q& FOX@BR P SD JQ DM L RE3HDVO H
FRPPLVVDXFRPSWBWHUYG®RRRQV\DDX[UK QR X/ RQ¥YULTX® D« FO D U BW kR GQRRG 20 H
FRPSWHWHUYGE@WERQAFODUDBWIHRIIRUPDQFAD I I DHYWHNS UL Q F LIS DT XOHWVO 4D FWAH L W «
H[WUD ILQWRBRICCDRXS URJUDBPHULILADWLR®IHQVHEE® B W LLVQEO X&/HQVH « UL P2/ H

¢CORRURKBWHUQDBE(R QDY LV «H FRQVRO L\GARRP ISRQR/U VAK®EAD Y SHI K W LHWH Q W
SURSRUW DRIQULY T XFHW« « SDWHVUHODWLRQV
,QG«SHQBWRBWTUD®ILW « GA&DIIDIMHNBUR G XROWW W H U Y LIFIHYVX HO H V

IRWUGBIG«SHQBDEAHS DI HYLYSRVEBWKRRONY SROLWLOKBNFNWLRQWHUY «V X0 W Q WYXB®HW

¢ OADUWLFOHGXRGBHRPPHUFPABRGBH  LQGLFDNMOHGWEMUIRUPDQFH
G«RQWRORBIURIHVEERROPLVVDXFRPSWHY QRXVYREORQVICIHWR XU BHRY X P HQ W BHLHLHV
3DWLOOHXRMYYR@LVHQSOD KIQV\VW?aRH GHNQWUHSRXHQ V

SURF«G BB XP HQYWAHIDNV V X OHIWH V S B FIW SULQF LEIVIR HYNXB BR K « U HQHU VXOWD WV
WH[WHM DKW « JOHPHQWHS O HVDEOWAJ O HY L QF O XOHE@ELFDWOXAE HUIRUPDRWIH Q XV
G«RQW RO RIMGTHODE R FW SIIGRHH V V L REHDHO O H DX UHJID B3I VSULQF L IR X[T XHWSROLWLTXHV

&RPSDJ@DMWLRGE®RPPLVVDIDUHFRPSWHY SU«VHQW«V
UH O DOF ENE@M HU Y HOWLR O FRUURE@HWQIR UP D WX B Q VW DD MYLHRWY V

U«VXOWDHNGRXYYRQWRQVLG «OKMD XV
LPSRUWDIQWHYV
i QRXONRQYULTX K D«FOD U PR KR@SBi« ULP2WUH
FRQVROVGY REH Q V HRHEMGIW IL\Y &'D XOTHNV
OB «ULP2WHIRIQV R O LRKRIQVR B R«POIRDW W LFOH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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i QRXOWRBOVERQQDLVYBIFRF« GEFRQYWUTOHMXVWLILEBWJUDHRDQQYQWRH Q «¥X S UBY X Q H

LQWHH\@GHIHVWGRI@ LV TYHVHVQSODBEBU V « O H F /A IRQW RV MWU L B>X @& WIRPHAURH@WYU H
0 &H GHABLYRQ §'S U «FALW R F H GWHR/O O HIEWIH) W b HWb GHBGRQQ&RWQWVROVGEGRHWFWLRQQ«HYV
OAH[KDXMWQYLQYREWH\WPRUPDWLRQV SRXAHWHVWYV

I SRXQHVQGLFDRAHBBYHUIRUPB®HYXWUHV QRXPYR@WBSU«BLRRK « UH@FHQ V HBEHO B
U « V XYOWXI Q W LTV BVRIXDYW ROR Q VL GXHBLO/XY '« FODUDWDBUDSSRUQWRWBRQQDLVVIDFH
LPSRUW D@RWIWY RPVWHE XY UH OAHQVHBHWER W LLVDEO X&/HIQWHs « UL P2 &K H
GHBURF«GOQMDWO\WERRQWVY VWDQM IQBU FRQVROLGDWLRQ

ZF;:L;HFW‘HREEG“ WO“QQX\A?LERH‘DVOHBWW 1RXWVWLPRGQ®HW UD YDXH R XDV/Y R @ M Q «WQ
« U HEQE HIXUNR Q H OQRWWUHI H P SIQRV H V V ICRRXQH QP H WGMH Q W
R

HW H \GH&/« WX @E D VG RQ GDBRQ VLV W
SY«ULl@EFtRUUI?EFSA&VgT_FGsv%RjJ_gLWMR JUPXOEQUHFRQF O XBER GV X UDRIE U « X QH
SURF«GRUMHYDSSURGKEE QO Lag 2V VXU BRE LY HDOS « U DECUIRKWH VB HW O D Y DX [

GH «ULI L FSIDMMRHIQ G X V
3DULVIMQVH DYULO

/&XGQHERPPLVVDLXFRPSWHYV
*UDQMWRUQWROQ
OHPEUHD Q@MW QMR UQWWHB UQDWLRQDO

JUDQORBRHY¥HKLQ %HUWIUQABGKWRQ
$VVRIFL« $VVRIFL«

> @ IRUPDWEKR QV Vi DRKISYCHRL I6R{BI ) VD UWVHID D WRORIDWL VIVID K K BUMW S R Q V SEI@ IF W GWHXIVU W L | L F ORW L R Q&L F V
SURJUD,PIPEIE « Y HOR S 5 HWID QMEQVR Y U DD H P EHV S R QTSERIMHRBAHR/R P P X Q DXRVRDY/O H V

> @IRUPDWLRQW LW R MLDIMHMAFGM.URXBK G«FHPEURS R GWHRRIGD @V H | | HOFRWPIEEAH P E D XURKOIOL B UIRS RUW LR Q
GHHPPHMD @HW EDXF IKQHRRWP EGI® L FH Q F L HKARRHOWW M Q F L4IFPRIGDRPY. TWBI® B D E V H Q VORPVERBHHK H XGLHHRW P D WAL R®H
IU«TXH@WBFFLGBGMWYD Y,DLRILVWMMFOW « ULP DN UDYGWR FFLG B EMYD YKORDODW «ULPQRBEGHPDODGLHYV
SURIHVVLKQ D6 DHIGHAYQ F H

,QIRUP DI DROQV L WRQWILYRIQ Q H PW R G IBW F K B WR/G XV MR/ H Y D O R (GIHERX W K RAIRD V R P P DAMRVREMHIMH I OIHF W U L F L W «
JDP D W FWDHIE X UDRXMQ: K «PLVVIGRERVVFRSHY,, HRQQHL YD @&HEQWH YV

> JaJ D QHFW/ SDJQH

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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/HVLQY HVW LWR/EWQYVWSWH Q G IQFHR Q VL G « U DD W@/ HSHAV QR & V W LEANKMROUW B WRW V X @HHD L W
O&HQVHBGERAIRUPDWURQBOWYHRFXPHQW X H D L VGAHHI LV T XA F H U W GWKEEHANG HV VR X V
GAHQUHJILVWQHPHQWHROP SUQMYDFWHRHY Q&HBWWH[KDXVWAYXW WHVTXRMLQFHUWLWXGHV
ULVTBKFUGG@VS U«VRARIS IDN DM « FLGHU LQF R QRXG\R @V « D O L VDAMISINF R Q V L G ¢ OOH
VRXVFRXAD F T )GHBLFUW LRM) BRFL d &R FL« W@ WB X'RFXPH@GWHQUH JLVWQHPH@WRP® H
DSURFUXQHHYBHYLVTXMNBRXUUDYHRI® VXVFHSWE&EDRQ IHWIDYRWLEQH | VPOMH. |
HIIHGMIDY R WREQHI VKIMHUIR X SHRQ FWLVDW &URXSHR Q FW L Y DWW X 0 WQRQF VY #HIH VX OWD WV
VLWXDIWQRQFVHMI«VXOWBWMUVSHFWRYHXVR QP DJRIXVHSHUV S HFSHYY-HYQLY R MGH Y HQ L U
LPDJRXVXWDFDSDF¢ W«DOMHWREMHFVWIOM GHUDFWHXKBPSRUWDROWAH S WE &EDHRQU | THW
SU«VHBWIBHVVREXW LYV TXMXJI«WLJIQLILFDW IGI¥I DY R UWDLIEIMDH. | LIFOMY U R X SHR @ F W L WIDN «
VS«FLILTCXOW6RFL«W «ODDWHK X 'RFXPHQW LW XDWQRQFY HWHV X O WR@Y HORS SHRE QW
G&HQUHJL V\QULIPMHIY\W O LPDRWHSHUVSHFWLYHV

&$572*5$37<9%$/8$2,1'(615,648(6

/HWLVTBHARXSH/RILVWREAMNWD OXXWEDVH /HVWLV T O QWD O X RQM J U RXSDED W « JRWLH
GXmbULVTRHW FAHVW HQWWH FRWSWEHY SU«VHGW@KDTRBIW « JRDQM « UD U F KHQBW HR Q
PHVXUBWIJHVWIGRKQULVTXH@I RQFWE&RQH X UH O O$XV H L&HF K D F X®HH¥ D W « J RAHUHLW T XCHH/V
SUREDEG&R ARX U bl M@HGIH XLLP S D FRVQW H U P H VD F W HGXHUV. V TIOHD B R F L AR Q V L G20 BED WEBX

ILQD QBLHRDHW F O D VWV BRGQ VQU M HD X | 'RFXPHQWHQUHJLVWQHPHEWRP®HHEOXV
i <FKHOGHRFFXUWHQFI®LEOPMR\HQQHMRUWHLPSRUWIRGNWQW LRBWYWP OHHRVXUYHQDQFH
VLIQLILFDWLYH GHDL@RXYHDRXLQYWHDRHRX VHR HWW H UQHW

I «<FKHG®ISDBEM LERRAHQ QRIUUWHIQLILFDWLYH QAXVFHSWHERGL IEHRUGG &LP SR UWDQF H
OADYHQLU

5LVTXH BHFWLRQ

5LV T XHAVUD W « BIIRISXHM WLRQQHOV

$5LVTREOBURLYVROUIMDH LT X H

%5LVTEH)RQHQR XY H CCHHPGI\G WD W

&5LVT®HEOBURLVWI@MFUQH
5LVT@&HEOB\EHUFULPLQDOLW«

( 5LVTEHODB«SHQGIRXIMLVVHXUV

) 5LVT® KO DHVWERWDOHQWV

* SLVTEMDQG«PLH

+ 5LVTRHOD«FXWGOBKUVRQQHO

,5LVTG K «IDLOWBIGRALTXH

- 5LVTRBODHVWERWHODWLRQV
VRFLDOHV

5LVTEHS HVW U GRALLARIG IV WR F N
/ 5LVT@HO&H[SRYOWIWVRIQUQDWLRQDO
S5LVTXH@DQFLHUV
0 5LVTGHU«GDWHQW
1 5LVTGMWDRKDQHW M DBRLQW«U-W
5LVTXMHXULGHIWKHOHPHQWDLUHYV
2 5LVT®KEX@LWLIHQLILFDWLI
35LVT&HUDXGH
4 5LVTXWKLAWRQ FRQIRUPLW«

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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S5LVTRHOBURLYV VOUWIMH LT X H

"HS X MDF U « DWARIQR X DHF R Q QG « Y HOR S S HFSHI@E X F\ Y WEWU HP LSUH L BGSH UM BDQFLaUH
UDSLGH VHVDFWLY IQR&WDPPISQW URLVVD /KMDHY SUHPLMRIWEH[SORLWDWLRQ

Bg(ﬁﬁﬁﬁgf%“gmgw b B , /H "URXSWHG«YHORBSWAL O4LQWHUQIWLRQDO
P XQ [L0xO &G.HQ[ D WRIRRQQM MMHDDIED 1 £ R p S D JQBQWAR X Y QW O L HIQIWYW G Q &'V
OFPRQWHDWWBQWQ « EDY YROALQIDDWLRQ ¢y g qayey HO R S SHOPMHHDWAD 12 W\ R GFSRD/> GHY

| XQ HITHYZWRPK OL& OARSW L P IGHWD\R DXKESH
! PQDUFKD > a WU HSEWW B O @BL G«PD U UBXSH HP IVHLAMEBS O DE B QO R X Y DXV
Q\GLLIEHN@VH/Q W U HHS Il WW B @ WY/
REU GHV\DE\L P SO D GW QUOSROQ « FHV DDV H

FRPSWH@)éXQBSUR(EN—f—QWLGHSﬁWBOLHQ}J .
OBDSD P DA L W MWD S L G HDW HLVHQSOD(EHXQ‘WUXFDNB)RJ_IQLVWEBWPﬁD(QH

OO H & MR QPO Pt W <TXLSHPDQDIHPE@ADVV OLHLY W GRIRH

| ® G«PDUUBGHBR KD XYLWHWQEVOALVENM QRXYBDXVDQ¥FHF¥RQGLVIER@EODGWORWLRQ
SURFHGURE SHRVIRHYSODOHOLBoWY QRXYBDXNQWUBGHRR:GWWUXFIXXHKYREGW

| OHD L@ DEWP DU FKXG O RX Y HDKIP H@W Y SD VW UAR XY HSDUB HD FW L YR UMD W LR QR HO O H V
VHUYLEHV P-PHOHWG«PDUUDMREHVEHORXYHBRLHQWYV

1 O RXYHEMWRMMHI®HYUDSKLHY SHXY HQU USHFR %TWE2VHQW DY R U D EXDXHP HQ W
0 HW« V X OIW Q VY FA DDV O L I @M THLAD W B KQW H

W D LIOWDLHV (DA HG H Q G F & WS\KHD \G+HP R Q WK B

R Wy b Q R R X SUHH V @ 'S H Q GIDRIAD O HE XV
RPEGH R QWO DRUWDEH UGEHER Q WU D QL ILEDWL |

/H *URXSMDFTXKXWQH UD Q GIfiS « UL HQEFE®E H
G « P D U UDHDPIR X Y HDRQ W B WA B3HE « YHOR S S H
S HXMWH S H Q GIIDOWW DG B A R %2 WR/S R U WEIMQBA V
SKDVGINODQFHRHQWBLVHEXY UHIARXYHD X oy 15\ \e R Q F H 8@ X U UDH.RH WHGQFID X VBID
VL \R S R XQUHWL WH VW D@W 8 UG MHH U V R G@IH Q

U«VH@EBRXSB FV¥SD\V
PDW « BIMH®D\ VW 2@ &L Q | R U FREAW V& U D O IOPH Q W
FDOHVOSUHPLPARMEAH[SORMHPEMFM V VD LB HML GHU Q LPRIQWBWRPEGH; «PDUUDJHV
SRXDPHQMWHVLWEHWXQH DWXUH@WHUPEN «YRIRPPWXE W

I1RPEGHE «PDUUDJHYV

8QWFF«O«UDHYER ALV VRWIHY HVMEX) RPEUHD I IHFVBK LD Y RUD E @ R BPHFQWL WIHMk« VX O WD W V
GHE«PDUUDBMIRXYHDXVRXI &L QF DS RERX S HVLW X D WQBRQFY RG+YHORSSHYR @ BDIHHW H V

¢ JK<UHUDFURLVVRQBEBPQLRXIBHVGLIILFXOSKWVSHFWLYHV

LQDW W HIGIE¥FRY BHQREVRB[SDQVERRQUUDLHQW

5LVTEH)RQHQR XY HCROG RN § WO IDIQMLLIRFQ. S « H
GHRQWWDDWQW

/HFRQWG BW M VW DR URQWIRTGRR @ FDXMAHY LQIRUPDWKBXH X U «GINDRFDWWRIFRQGLWLRQV

FOLHSRNXWHE X U «HIW P Q& L V&W/KKWT X HOGRIYWG H L @ HF R Q WLLETH/D W & FXIHO\WGHIW R Q W B D WH/Q W V

PLVHQUHQRXYHODXWHDRWHANVS SH@ 1 UV 'DQVWHDR»L@AHSM\ERVVLEBHRXAHUWDLQV

J«Q«UD@ UH P IEHRQ WHMIWR Q FSRXWUQ B X U GHH  « TXLSHPHWYOWUR X SRLML GHVQYHVWLVVHPHQW YV
DQEXLWHQRXSREMHE X U«BIN DQWYHFQ LOAM QW W « BUXQ@VHW D URHY U H V \§ B VAR XOUX] V

WD B[HHQR XY HOWKBRHE@W»HU & RPSWHQX FOLHRQVFHVREBXUGKHK RQWUDW

FHBLI I« URNGWRTXUUKV L GIGHER@WBOMHM WY | | @ HE R O W HIAS D U W L QB DMLHU « VL O L DWL R O
HQFR X BIWWQPR\HQGHHQYLDR®XMRXUBWK X vy | rSIcH0HO L HOGWR X S H XW/ HES R DX E R % W V
HQWUH HW b GXFKLIIGADIIDMROMQ G \0R\HLWG&H O W UGHHWL K QI D REHY H O RRO
UHQRXY H O/DREPHDRW H[SORLWWBXFR%®&HOLFHQFLIBXSGWVRQQHO
3DWL OO HXHMO L HRQVS RV V L EG LW & @HHUG 4H[S O R VMW RRSWY HS 8 DOB R X HHOORLWD QW
FRQWEDWYWLF LB QVDIERHD « | D L O ODRYEHEM VR XV 1O H U R X QHE H XD OWU H F O DV XM Q 16 H H V
U«S«WGBQWE&D W WHINOWGH. F D WRIGW D BWX HDOXW D W LY LW « V

TXDOLW« /DVXUYHQ®HFAMLYVTRHWF WG DY UDEDHPHQW
$1LQHLP LOHML V T XCHAU R X SIS O RAHAFHR Q W U DWALW X D W.AQFD® F LOH N « VX O WOHBY Y HORSSHP HQ W
ORJLVWHODSHNVY L O ONADIUWP X P DO R F D VEHR/QO L P BIIHHIH UV S H B UNRHAS H

HQW U H $HIWB\H Ve T X L S H P HQWVRD Q X W H QRUL R Q

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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S5LVTAHOBURLYV VD[QFHUQH

3DURHD FW HOUH XFFFXEHUPHVWWHRWSHU«DOLVXHMVHBLGHUQLBPUHY« N3/ /IRILWHUV
GHUHPSRUX\QGDUS SHEAR I BHRXK X QHSUHVWDWDR DG DNO7&ROLVZAZHERILVWLFV

ORJLVV(DI.IB'I'R(Q-IQDLVG/W(BiH:IWGlé([DJFV\G_)FDWHWW/H*URXSQH_BHMSHQCSQWUqum‘Wp_‘PH

GHVS«FLILGHWWSVRGKVBWWHUP L'QIDQIWH WILY | G H ooy DLORIUG &/MHUT YA 1UQ W@ BIRVHILO O H X U H V
GHLWHIQFRX B\AH[S ORISWDWRRQVVELIFQOH | £ 4y X VEDMAMR S « U D W RR S R U &/BIGW XGUHY

P-PHVHFWHRXKD S URV SSHEXW FQIW P HVBWUH ;| /701 VOR W D P PHQA&W Y D O GBI ERGNED V VL IV

FRQY D LGHDWBHD S D FAXMAR X 8 B« UWWO R ILV WL B¥H x 16v0 &1L Q W « XEXCSHILRIR OEHADE W L YH WG
6DQVH¥RQQDLVUDRHFWYI«UHERIQF U WHW \\ -« gRORBRAGUQMV\VW2PEXLQIRUPBWLRQ

FKD QBHIWH P S R OWHIIEHRO WHIWVD SIOQW P LW « & v R i IRQD VDLYRIGW RO L HQWI M YD UWH QD LU H V
"HVR'S « U D VBIHRQR/L V VID[@QWHY QWU QW T X «FHW FRQFHUQ«V

U«l«UHZARWR UMLRI@RIQ¥F<FHVVBRXWYVXLWH) oFpsoEURX6HUNBRS «UDVEHROM VVDQFH
DFFRPSDOGHR LV VRWQFH HMXB « Y HORSSHRHQWEaoH B L 11 L F X QW HORERO BHIQ 6 B O W
G D QMR XY HDEKE W HRUQWAIQ YLUB QG XFKLITUR/ p [ 5D Q v LSTRX U UDIL WF VGRUD Y R U D E WHRIDH Q W
GaDIIDIGKHVURX SHQ HVWVVEBADFTXLVLWERR Yy MMU « V X O WD W X D WIGRIQR F LY B B

G«YHORS SHWHBQHW VSHFWLYHYV

SLVTAHOB\EHUFULPLQDOLW «

$X GHOXULVTEHE «IDLOQQ WFHBIMKYIR @\VWaPH3IDDL OO ®MURXSMR XV KQLBA V X U i FEIU
GALQIRUP DWIURX SHHV B X VVH[SRVXX ULVTXH XY LWISUHQB GFH D WO HWL | | « UHDIE X [T X BBV
JUDQGLGHDBVEHUFULPLMOSWRBRWHQWEHRXYHUBLS\RWW RRQG D B@QOM D GIGE X QH
GAX®HEH U D WWODIRNY D P POHRYRVO SHURXO D D W W HDQBARHY Q MW VR Q H)OIBRY VHVBBR Q H
IXLGMRQQSHVVRQGNIHORYQKERQILGHQW DRONMHIMI WHVWaPEY¥LQIRUPRWDRGRQQ«HV
RXVW UDW « BLATH( IS @ R LRWIDWELGRROF IBHW R RW D S'S D U W ¢ (I QXURXG & X Q W/ W HIDGAMRD Q GHHW
SDUWHW\VW2H®HORIJLFAMDOYORQQDJIH WLHUV

/H *URXSIHPLVHQSODRHH XSHUY IGHRHY 'DQWVHADGG K DR/IXOBURW HEMERQQ &8
F\EHUPHQDRIBVBAXSDUWHFDEHHYV « FXWLWHURXBALW G ODFBXVLPAKUXUBHRUPDOLVDWLRQ
U« D OGNW H\GAYQ VW IBHIWKXIGRADVHFREXGMYV GXUHJLVEHMWY UD LW HIPWRW GBHR O L WAL UDHH V

R X WG 2D/Q DBDX WHR P DOHWX®IQ «t UDELOLW«V GRQQ«HNWUVRQQBQOBVGHYPS VKW HUWDLQV

,OD «JDOHPWIQGW LEQOH YV HEBOHYDOD L « ¢ RVVIVHOQWLEOHYV
WUD Y IBHWR X W VDN OTVK & X Q8HK D UWE | R U P D W LOF-PHH IO HU R X 5@ Y HEMMRAP P HW SR U W G Q @BV
XWLOLVDIWDIGRLQLVWUBGWWOPSDIQEN SURWHBWMUR®\VWaPGALQIRUPDALIPRS®VVLELOLW.-
VHQVLELOGN®WWIGRFK LVKODR UP DO L WIMDL 5@ H [ « F OWR 8« U D WIXRAWL G L R XOTSINVU RO D
GLIIXVERQBHE6, SROLVBELHYXF X UG MY\VWaPH¥RPPXQLF B WLREQ YWD VLER KV U BIHLUQWK U E H U
G LQIRUPDWLRQ OHMRQFWLRQQR BRI F W L CLNWUIR/X SHR @D
VLW X DWQRQFOHWM VX O WBHW VS HFOV LPBYH
HWD«SXWUWIUBRDRSWF®«DYRUDEOHPHQW

S5LVTRAHODB «SHQGIRXAMHILVVHXUV

/IH*URXSHXWODRHQ@JIDLDOBSHOGHSUHVWDWDRYXHYLVVBEXEMLTXKUQFD S DIFQ MYWHRIRW
HIWHUQMHM QFENWUDYWHOSRUDRKXHXAEH SDUWHHHXROXWDRWHE«O BRWK U U BQ WU
PDW«ULHOXYV WUD IL\g DRRUWPD W LUDEMVY FBGW UHW IRXXQ HD Q Q X O DAGMISRIR MHNYY RXQH I I HW
VROXWLKFQQLWWBD@WDGOH ROFWLEHWGS «IDYRUDEOEB/ LW XDIWQRQ F ICPHNH«V XOWB WV
ORJLVWR DM D HWERNHOWOHDAHAR F L « V G«YHORSSG RIRQWHHSMH U V S H W IUREK\S H

$ILBGHU«SRQGBUWHVEHVRLQMW URXSH«ULILBIDDLOOBKYFW L GLAWRX k FHV VK QHEWR X UV
U«JXOL2UBBMROGEMWKVRXYV W U BIMVIDQWHW LASRUWESWUVRQQWRULPDLGHNIIHFWQIV
XQMEDVEH RXV WU DLDWB®EBALY HU V,I00L §HLVWH  &HSH UV R 8 QWHOF UKW/« D YSHOUXW L Bl XFIQYF H V
GRQBDVGHG«SHQGDQRDDWIBX ' RFXPHQW S «F L D OG NSUHVP LSFODQY HFH V T X FOAQIRX BH
GAHQUHJILVWIQHFHQWHO ¢ YALX Q' XHOFR Q TRXLHA G O DEHFR Q W U D W \D XSIDI® B H VBWIXEW H Q L U
SUHVWDMVMW&«UEKNERX U SDkWH GQUHY TSRIX U ¢ WRKRPHQWHEHVRE R XU U OWBSL FBADFWLY LW «

OHRIRQFWLRQRHPFQMELMW R S H /HVD JHQ FGAL Q WR QU J X O L2 U AR B QW fRX« H V
&HSHQGD QAWM UWDLQWHRIOXWLRQNFKQRORJPTXHNQDSSHGAR I SIWD H UR X SHR U\G HF H V
P«FDQLVDWIRBLHHOVWGRBQWEEHB{MPSOHFRQWURXIBWHFHVDSSHGYR |1 UBINUR X SHIV W
SHXYHQMUSURSRVEBVXQ QRPEUBLPL®EKW SDUWLFXO YLUHBBEOWR F « GXINHNGE O DEBIU

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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FHWJIJHQRHIP DWLBHRUPDWEIRXFXUHLVB4 GALQWENARW LOHWQHS H XD \J D U D QVXIHO H
UHVSIBFW RLYR GEXW UD YORMX D ALPPLIJUDWHRY R QQM U L P DLRXWHHNB LV V L RBGIVD © R Q
DX W R U L V@HAR @ G XK.DVEH. O L WHDMALHRSHU V R Q QWHDDW L V | DADFIR@W H « W G WDMILMR' @ X R X U D ¥ RWU
LOQW«ULPHD@BHW-PHVRUPDWHWREGWR XPDX[ XQHIIHB«IDYRUBDEGIDVLWXDWQRP® FLOHM
P-PHW?2JO BWV % UHYWW « F X UTXYVHO HS H U V R Q QUHO/ X OB AWNH O R S SHEPHBBIW V S H BV IR\ H
VBRILVWLFV

&HSHQ GDHUR X RHS H XD W [FO XXH Y HQWXHOOH
G«IDLOGERBRF « GRINHANG ODEBIOHVIHQFHV

SLVTRAHODHVWERWDOHQWYV

/D IJHVWHRQHE « YHORSSERMEBWLYAXYWRXSHGAHQW UMHOWWQLXIBGS HR SIOHY WMWY QBRSXODWLRQ
Q«FHVVDWHRMNORHM HF U XW IGPIN B AK Q LIFWBHHQ VG HFD GWW HWG HVH QW UW S URQH V VY RBRRX DM V
PDQDJAXNNOLUHWXFFEHNFWLBXWRKXSKSHQG HU VR QGGHMALWBINVQVAK HED UFRKWIRUPDWLRQ
QRWDPRGH#WH[S « UH¥BOTF &L P S O LGFHDRMIPREQUHV'D QW AK\SRW KO HBIR X SHH Q G SBIVWBDHAMHU Y LFH V
GHVRQ@T XL SHIGLUHFMMBERHY H WV RO O D ER UDW HXAMQS O X V LE WU L U L J RD®RVO/O D E R B O ¥BHHX U V
FDSDFRLDMWURXEARQVHYUMWDO D DWW L Q Mk J U HWR X SV W LTP4HE X QUHD Q SBIU VB HW o F KHHIVH FW X « H V
HWL. G « OG MHRUX Y HORORA-BW W HIRRF-PAHW U RP R X Y RARX U UWWIDWM V X PSBIGAD X WHH VR (QADWF K « DQW
OHWD ODUIRWH Q@ RVQWKIMWEXMHP)XSRUWD QW DSU3XQH «ULRGGED G D S WHMWVIERIDR U P D WILR[Q

/H*URXSALWHEODXEBEROLWEMGHHH VVRXUFRBEFWLERIWVY¥BYDQWRXWHIREE «SD RW

KXPDLQMYE® UD QKA &«W U DQYHDMW W LU R #LQGLYV S U RQIEKQRIX SO XV L HXWIVHV
LGHOWERQNH U H O R X YEHIDM[S H U Wi vipivy S HUVR GEMU DY R | 1H6W DY R WXB@HY UDW «JLH

FRPS«WH@RHFWVVDEUWNVVDFWLYHWeVvVRQ RXOaDFVEXYURXDH QUAN XOPLVHQEXY UGH

G«YHORSSHEBQWQ HQYLURQQHMHQWHPHERXYHPURMHWEW VYV B IMRQ/YHORS SH\BHQW.

FRQF XU UBIQWAIHOR X BB « Y HO BSS® UWH QD ' RH HOWIDYR UDEWR® FWL WIDV k WXDWLRQ
DYHFHYFROHN«JDOHPHQMBEODEHSODQN 'LQDQFUFWRYXOWRDQUWHOR S SHRBIRDNHW

VXFFHVVXREHVROODER UFMWEM¥D P SDJQHW B HUVSHBWIURKE H

SLVTEEBDQGHKPL

/4D S SD UG SXEREO DGR W D J WHRXXVFHSIOQXW L H XQWAK\J LO@BD QMA@ KH FRPPH UKHR QMR Q @R HRUWH

SD\WHORMP&RYLGRXOIB5$6SRXUUDDWHPH@WXVE&D FWLIRGYWEULSHORRYLGHWRQIHUPLYV

S HU W XQEMAME YU RWSHY HF O L HHO@HF HUW D LN RP SH QOB WG X F R XIRAD WBHIWX W DIF W LY, DW « V

GHWHMXUQLWHXUV XWLOXKVN@R\HQQbB G HUVRDQW U LHPEBAD H

i /ADFWL®HW&UWDEQWVH GRXUUDXKWPHQW HDSDRLMWLDQVGXEHUVR G QX W 8 & D XHAVGHH
IRUWHPHRMMUI AR UWHPHIFW\G &nbD FKDW @ L P L @/HMJ | H W N YR U WBHDW V \REKMVR U WKHDVX V VGHHY/
SDQLEXBOLPHQMADLUMD QW RPPHEBH YROXP&HFD®LK QD XWQUIHQKHURXSOMQBU«VHQFH
H[HPSO®XUFHWFWLY DWR X SIR XU UDH WJ«RJUD S K&ITKHU VHOWMWHUDQFHy GXFKLIITUH
UHWURMZWRXV HITHABNRGH\GLIILFXOWGWEDIIDHQHY O4(XURBHOA&$P«UGXRWGhH
UHFUXWSHU VR GIQBDU W L AXJORLE P DODGLHWO W HVBMPRQGH SULQFLSD®GPKQWIGOH
RGHHVWULGNY kBQDFH/MISQWG X FHEHIVW&X G XQ 0D X VYH U PG R P S H QOVHN W X DYADLURLQAWH V
D FW L Y3 RXWUDXWWAIW UHD O H W LBILB/HOD GH HWB LI« UH@@HVQW H QWH.REMY « DFWERQ V
FRPSOH[LIGAHOMU\R O UR¥ HF ¥V L QI HFEWLL\RRQW D W V

i ?%g“ig;‘ggf‘ﬂﬁg*;tfm#gmw WVH@HSHQGO]SQ)WJYHQ(E)&Q)FQEQG«BRB(UlIJ)IDILHVFWHU
'R UW H P HIDR¥ X E O H PWE 18V RUEPRBLLMH «IDYRUDE OB B A Q®X1UWRX SHHW « VXOWDW V
H[HPSBWHURXSRXUMEUI—WNUF{-DQ(KIUJJHIIHFV WXDMQRQFURGH YHORSSHR @RDIMHW H V

HUVSHFMIDPISO 8 MUH VP S D FAMSG H Q GAHDIDW

GDEWHNDV ,
| JH*URXSH XW GH S HQ GHOHW W DROQWQ L V v HX YR/ HO A « WHRKDHID Q G « FALHD D S D FA&. N «
TURX 15D UW B HAP S D FONVAFH ¥ O L HQ MQRVH

VS«FLILTXGH WHFKQRORMWMVGLIILFXOW
RS«UDWLRGRHBBWRXUQLV\tHXWewx QH & HFHVXXUWHRXYHUQH P H &WILIHIKE VErDN

SDQG«PKBPHQWHUDLUTE«SHQGDQFH W HFEQWHIRGIW U D KRB DD F HPHLGN K D UG X
VXUH I HFVWLR X S O LV WH® D@ WK Q WO DG
/H*URXSBSSHBGHGH b GHVRQFWLWYGL«Hy R Xy HiIBIEREVKD LT X L G WE«V

DX[SURGEBHWRY VRP P HWOBQ VW U LIEEXWIHRQNV D LUH

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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S5LVTRHO B« FX W8 UVRQQHO

/HWR'S « U D VWIRRIQVWLRIGM N S « U D VBIHRIYX W H Q WOLIRAJ W«H P R\ H QR/L VH QS O D FAHDG « J U D G DAML\R Q
TXR-PH HOO/R@WFRPSDJQHBITROS R UWDYUWFR Q G L VEHRY @ WX UG XBH U V R BXHWOR X SHR X UUD LW
GHOP«FDQLVBWHRRWWBFKQR O R HYIRID®WU «H QW U DX Q KK X VGH B UL P IBADVV X UBRGH V

W R MR W H PIQW H Q 0H MV VEARIQFQU LV TXAD F F L G HF@ W U JHR\F L DHDBIR X U D PWOVEHDUV W UDXEWRLYS. MV «
SK\VLBRHOBEHUVR QA X BHQ 6 HRS « UDVBIHR GWMQWHUPBHMUHF U X W H& H\Y WIHW X DBMLRBW H U D L W
SU«YHQWELHR QLMD FFLGB@WM YDVDQWG XLUB« DY R U D EVIVR WXW IMLERQF Y HH V X O WRQV V
OHXWWDXGHIU«TXHQAWE HIJUDY LMD/ HQV LE L GLWHH O R S SHRPBRODWHWHSHUVSHFWLYHV
U«JXOL2aUHPSHIKUA R B'® H OD GLHAR U P D WILRI V

V « F X UDLLVPRKLA DIV WHRBR VW X U H V

SLVTEH «IDLOWDBIERKRLTXH

'DQVOH DG GHVR @®FWLRBWW&D W L RHUHRYOSHG HS UH P LUHIR3 D WD L O O HDX¥IUMR X DHR U P D GBLHAK
XWLOKLQYAHUWQRBOE B« TXLSHPKBIWMYLWAW SO D®WR QW LIQE HMAS UGNBMFWLY LW «V

DXWRP D VB R O X WILRIRW P D WHQIBIVWLFXQ|L I g 5 W L@ HWHIV R XHMS HO/L P LOVHIL V T XO-DV
SRXQDH V WH W @ « F X U L OHIQ R L Q | R U PDVELL R QW \y (i \ v W PE AL Q | R U PONDIARIEQ YV HB B U H

FLUFXOKRWL G L HQQHN\RHQLE HP HQWRO XWLR QY| poyip Q HUMHQ W U DGR MKHF W HPHGIW

VR QWW LOSROD &R UJID QLE BRI DWERIQ Y Ly x | $HIY HORPVR \H G v HQ U D O F H

SUH VW IDRUR QWQ DXFHW X UBMFRG QBHA W LR Q

G X SHUV R QRS D W L ROBDROW ULQB Q FaHy (1L GHWHVOHIHSUGHD FWILRQWJXOL UHPHQW

RS« U D WHMREYW D Q V P IDWVALARIGHRMIAQ | R U P D W K@Y LYVIWG HVaD VVIGKERQRQFWL R Q GHFVHQ W
Q«FHVVDOUMNMLEW WRFN SURF«GR@OWDFH

/H*URXSR UWBWWHQMWQFM«»[erQWHQD%"#%HQGWWWH@MOX@“Q'RUPWWDRWa H
*
SU«YHQAHWE DQLV D VX\RQRF NORE *FigW ~ URXSHFDEBHE «IDLOCHRNMAXLSHPHWWWPHY

UHFKDIQWRALW G ODGHFR QW G HMOW H U@l B WE RiR | RUPROWVILB R\ED VHIHG R Q Q «GiVY D LA-VQUH
U«SDUDIWLHREH N LH BB UDLO O HX M L @oan © < WUXRWHIVGRPPDISRXMQHIDLVRQHOFRQTXH

VDXYHJIBHGRQ QKM B L VHE X Y UHD S 1G3®IH x U O 8D FWEXLWRX SSR XU DAY UR X$HU W X UR«H
UH VWD XHQMLBEL Q F LIGHQWH PERHL U F)aw \f RQV« TXBEEW X DMILIRQFQ FUAYV X VD WRITH
VHE R KUBHV D X Y H J HAGIS O W4 DA.VaH X[ URXSRXUUBMHBISD F@DYRUDEOHPHQW
VDO @B D Q FKLHA L B FMHAQ DIEKLWAQSW HV WD W D L U H

SLVTRAHODHVWERWPHODWRRQNVOHYV

ODOJOKWRLTXHOHURX D SRUWHBHVWGRDHY 'HVLQWHU U XBAWE RO VRTIXRENFRXYHPHQWYV
UHODWIRFQVIOBINS HXID W [FOXAUBR VYV L EREOKQGHY RFLB R X U U DU HHFP®YAHDUF VB YLRWS/H/ LW XDW LR Q
G«W«ULR G BWIHOD W.RFEM\DRKEHSHUWXUEDWLERDY LAY KV X OGAB\\S/O R HW R BAIRIH
VRFLDOHMIU2YHNYFWLRBAVHYHQGLRBIWXWQHYV

PRXYHPHQRWLBHXUUDIHOWXOBEBBW L YAXV «V

*URXSH

SLVT&HHVW U XGHWIWREG WWRFN

,OH[LVWEBULVTEHGHVWUXRNGMRSHUWHOD LQRS«UROQW) HEaWLPHREWNKLSHPBQWSD U
PDUFKDQBKGHKPDW«URRWDPPERMEDXVH, WRJILVWMEMRDUFKDQGROWREM BDWVXUDQFHV
GALQFHRWRWGLWORRIWVYIXHMIQRQGDW VBQFL I L TRHP\P D JHWV SR Q VBIEYLIOD KV «

Y H QRAG HF D W D V WQUDRIBX WM D BPE OB MHHUW H 5 5 J 0 R \ H QAL \H QS O D RHY X U Y H O B BFFHHV

/H*URXSHAXLSHVLWIHHRR\H@WS U« Y H MELIR QUL VT XBX « U i QWIVF VBELXY W R/X% SR X U LMW D ° Q H U
O XVWAR B WU Q F DGEISFWWYXP LQLP XWHOXH X QUH W RMWGA D WBHOWH [ « F XGWILHRQW B R Q W H W V
UHTXEDWHY«JOHPHQWIMWLRMMUSOXNVO XQHKDXVGH\SBULPKBADVVXURFEHWKDUJHV
V« FX ULNWLWIHWHEXI DU G L H HDQFHR Q W B HYHV R F L D BHITVX ID | | H F W I6ld DILYAR U D E @ B\PLQXAD W L R Q
DFF2V3ADUDLOOHBHMIRXSBE XQHRUJDQLVDWLIGRD FY HWH V X O WRDGWKY HO R S S YR & RIIHHW
VXIILVDPBHQMERXMRXYBHSUHE QX OTXHMHSHUVSHFWLYHV

MR XUXXQQR XY HILX\VH H[S O R G\W R\ MRHDQ G X

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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S5LVTRHOAH[SRYDWLAWHUQDWLRQDO

/H*URXSHHURBBD UGB B FWL 108 &Q W H U Q AR QFEGG@H V T BHY[ S R VEGHIR Q FOHF R Q DG V
GDQ@HSED\MQR URMHR LV V DOFRHP S R UBHROLW T X HIR Q HWR XU MWEW L RO VR JL VWL ES¥D\G DFW HYQL W «
DX[T X 0BV R X ¥HWV U R BY BRV[IS R VHAM G5 D U W LI X O8.NHWD HABHD U U DWER X GX" WU LPHVWUHBFEWLY LW «V
YRODWGE R BWR G XIQW « U ERXW HO DV DYAV D E LIDGW Y VI KUH S U «DHHIM@ Y L bR G X K LI K& B 1IDLUHV
«FRQRPLTDOHWUDYBDVH[HP SQGHVIOXFWXDWGERQRXSH

LPSRUW DOWH Q | OB BIB[& L Q VRANGHW DXCIH /2 1y o v H PEHE H VD F W HSRIN/U LDD LWE W B/ W XD W L R Q

FKDQJHFKDQJIHPHQWSLGRX LPSRUWDERW || 610 FDHMHK VX OWBWYHORS S B PLPEMAB H V
U «J O H P HQ WDRNFIDROBMW F D FIRQW UMW KD QIH Vg 1y v/ S H ot RIS H
LQY HV W LAWWHXQ YHHWWEO XWS « F L1 LT X H BR-HD XL

5,648 (F,1$1&,(56

SLVTEHU«GLMD B«IDLOBORHOAW

' /IRILVWIVMB « FL DG DR R JLV\WRDXHI D F WEKHOW BTV S H P HQWRO H U R X SGHR L\ L UGH V
G«GLXBPIRSSRVLGAME J LV VFERTXVHU D FRNOOMOLO@ Y H V W L V \CHPHEMM IWQ W «G D QO/HW D UG HW
FOLHGQAKYD T X)W U HS 8K G <X QV H XFID L HQQV S UHV W DIVALWVRRIVXFOLHQ W V

SDUWLRERILHID Q LOHSW RFEQOMVT XL S HP HRIWY) £ b G « 1D L0 @ BRE R P LAXHO L IB@WOH T)GHO/

OALQW «G H]m(LLWII.PlFPRELGIXMR-Q)J\HIDFV\DXXU«|¥QJDJHPRQWUB\DOHURXMURXSRXUUWW
FOLBQWOM DG G HX®R QWA WHV W DORUR QW L | % BN g« F R 1@HE R\ HUWHNI DG ¥H Q W G HWMLBIQ@ F HV
VS«FLISR¥HFOLH@WLWH GHYHQAR®[SORLWREBWS U «F LID\WHB QL R\ O O H
/H*UR X SIS O RAHZHR Q W 0 R WIW WH.GSUHW L O « J & DXU\SHDRHAVQ V W D O DIDMSRODE R XK O L HIWK
DXPD[LPXPDRFDWHRQW U HBEWNTXLSHPHGRWBLFHQFLGBHQWR QMG ORLWDWLRQ

GHDQXWHRMWQRRUPDWXBKE XU GRORFDWLRQ x yyHoeR@HO VTEH RQWUHB DIBWWH UD LW
HWHVRQG L\ HR @\ R Q WIGEIHQ WL FXIDGHY 5 | pyRUDEOBRMOWIWE R Q F O*HIMH«V X O \B BIW V
FRQWEOMH@W W RDR L QAHIMB RV VIGEORXH U v 1O R S SOI R AOWHHSH U V S H B RS H

S5LVTEHMDBHKDQHIWALQW«U-W

« TDXGHKDQJH « TDXGALQW«U-W

/H *URXSIXEOVHWRPSWHR/QVROMHGKY¥DOLVEB GHWWHDQFEFXK K URXSHWRXRUPEBAHPSUXQW
O&4HV YV HQWHIHRON L HIQVVRNMLO L GRFH\NR XSHEDQFIRDGB I IDFWXMARDMYH ©® DX G«FHPEUH
VLW XKRVI/H PR QH X UR« D O L& &HWW HGHVHL Xl OV HWHVWVVHQWLHGRWHEHFDNGSHWHQWLW «V
RS« UDVEIFRIDMABIAD FK @M Y IORF BAENXOLP LWMXU L GIUDXGI@DLVHYV

O4H[SRBXWERK®MN[OXFWXDBWKRQVH . FHWGGMWHMD Y D GWL HHDF R P S VBH \F R Q W BIHW V
/HP R QW Q BMQ WOHIYF WH RWIAE D UGAD F T X LIWWYWRLARQY H UGVHWUDHG[A L Q W« ~@/HO [5 H W MG Q F& XU H
OHS/D V VA RUAD S L VBIIR]S OH E HOGSHWY LB KW U HAU R X 8 MOW E HIO@CHK D U L CSEIRHY F U « P X DR QW U H
T X HO & H XWHRS U « V HXQU\SDIWWQ H\B H b0 DX X QHY RO XG\ B §R (GHBADHE L Q WOHU-RX BPIL Wi Q
bG«FHPEUH GR@®WLQFLSDREFMQ@H®EH SODRB ISR OLWLHFRK Y H UMKXWBIYGHRR Q W GBIW V
0 OLE HHO®R O DB U L DT QHGH 1D V'Z D S«F K D QGEHWV D X[D U L FRQNWIHK [ R XG HED S
OLEHO@M@RWRORGQDAGW b0 OLEHO@HDO SODIR QQE RHID U L DESILHSU LN G R P S &/HE HV
EU«VLORQEWH FDADQ QNERPSWRQVRGLGERQWE FWXY HUGBMIGHD B HWMGD Q FAXUR X S H
OPHFWLRQXRFXPH®AWH QUH J L VAQLIYRHIQW O O L E HIO® RH L BF@BIPH @« DX G«FHPEUH

/H*URX 8K « Y DUDIHK O L2 UMRE [BWR VLMWURQTXH ODDWEX'REFXPHGWHQUHJL VWX Q HPH@®MH O
GHFKDQHMDX G«FHPEUH FHWRQWDQM V*URXFHRQVLTNHMR @ [SRVLVXRIQ/ TEHW D X [
IDLVDS Q&R GMNBRIXY HBMXYWH FXOLAUH G &L QWHAUGHAP L WR HV @ HS H XS\D \H [ F O XTUH X Q H
. ODDWEX'RFXPHGWHQUHJLVWQHPH@®AH OO XFWXDWIOR QL BHWD XHU « VXCWRWQ B O XV

*URXSRQVLGXWRE[SRVLIWURY T&XHE KD QJH) YD QEB RV LIWIRRIGH D X[
HVOW P LRVDHVQ H5 HXSVD M [F O XTOBHQ B X JPHQWDWLR Q
LPSRUWBBOWRQDFWLYLW&LQW H U RXVGLRQ D O

10X FW X DA L@ QIV. F®ME HUNWDE B ¥IVOHIY « V X O W H

GD QB0 XVDQHYS RV LW R\)TGHHK D Q J H

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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&RPPH QGLEX@DQRWH GHWDQQH[BIX[FRPSWHDXJPHQWPRYHR@ HW D B[& L Q VEdHb-\B X UBRW U
FRQVROLG«SU«VHQMKAKDSLWUHMW&RPSWHW¥RQV«TXKQRKDUGELQWXSSW «PHGQWDDUH
FRQVR OGN X THXW LVEBHO 8H[HUFLBH XQH HQ@ «VXOMPDWFLH U

5,648 (6<*/(0(17%$,5(67-85,"',48(6

SLVTRAHKXOLWILIHLILFDWLI

'‘DQOHRXQRUP®HIHUFWLYOLHURKX ENMSRV « (QRXWOHSURY L \FIRRPPGW D E LOW U ¥ R K « DX\
CGHYLVTXMEKWLGDLXNW LW XBVHRO REGHHX W EDVEHHOAHVWLBDWHBRX SEKULV TXIH«G H V
FROQWULEGHEOMUQLVEHSUHVWDWILEROXH SURF«GBROGRAVQLVWMRWILFKFIRDMMDUBEYWSDOH V
G DFKHGHHXHRWHNW HUYLFHYV *URXSBDQWHVFRPSWIBRXUUD IVHQUM Y « OH U

/H *U R X SHI XD\ Q VW LHH) J D &D QWH B URF « G X UHRY X1 1L VDRMHID SSROW[ G«FLVLRRYDOHYV
DGPLQLVWNRGLLVRXD U B VWDXMNANSM M T X HO 0§« SHQGDRBXEQMQ | RRKFHG « FLVLRIQWWH

GHIVRQWD/CD_WQ/LIL\FFIDQW{[‘V\FHS\@IéE-WNJW—IODP«\\/LWX[SWKRJQERWPSD\FWQLIMRWmF\MIXYLW«

R )G HVD Q F WS HFOOWH W WH R Q R QtRkRRQ FRQW U H Y R X S/HV LW X D MQR@FV MWK V X O WROQPD JRHX
VHSHUVSHFWLYHV

SLVTG&HUDXGH

V' /RILVWIVRWS RDXU LV ToH D XGAR U LLIQWH U QRJOBW « SD UDGHWOF KB VYR F « G GHHRQ W U H

FR O O X\QVBGHYR O O D E R YIRFIKEX WAR X U QGIHP HQ 98 FSQ R F « GOHUK | « U H Q F IBPHRQOW Q L V WHX ¥ V
PDUFKDQGDXMVIBFODUDWREQR XU QG RHGWVW R FONVG\LAWF X ULWE O/ HQ VL ELQIX\OH 2UHPHQW
OLPLWBW[HPSGRXH[WHURWXUS DBALLREH Q WMRAGE H U V R G8DHIBH VF D P S D J QGHP D L OAMG H V
XVDEHDXB «WR XU QHHFRQWGR EQQHFWDSESDHVIRUPDW&R QN Q GDHYW X §H5 H XV UD @ WADIX F X Q
H[HPSOH FDG@HUDXG&LQWH UNHIK@ B X DD R P S D F W
3RXOLP LGV TGHIW D X GMUR X SHW G 0 D FHY L J QL | VAIDA DIF VBLXYW R SAHDV LW X DWQRQF L2 U H

GHSURF « GE KR W U@ O/H 0 QPIL W BWSIRRQYWR L MY « VX ORRDWEH UV SHFEWL Y HV

5LV TWW K LVIFBIDRQ FRQIRUPLW «

/HVFRQGXGWHROODER BDXMWHRXEFRQWUDLUHEV VHQVLEL®DLY DOMIRVELTERPPXQLFDWLRQ
08« W KQRYHD P PHIDIWWV L BIHE U R GWDA KR P B8 H VS«FLILRXRDWLR 8 D URK MUW K CHB3 (b

VD QWW «FXURWD L RO DGHXBRRHWW 2JOHPHQWGEYV FR QWU GO X GHHVE HB UR F « G XSIRHY/LWL T XH
DSSOLFDHEQHW L@ RUUXSEHHIRI@ XGHRQW FDGHDXGERQVHW VSRQVRUBSQRF «G XGH
VXVFHSVEAHQSIR/VHRU LYV WGHWD Q FWERIDOHVU«l«UHQFHPHRXW QLVVHXGHW «YDOXDWLRQ
HWLYLIOWE M X Y IS Q W\B MW HLMDWHS X W BIWVDQ |IRXUQLVIHEPRIVIMEXY WGHPHV X UHBKFLILTXHV
YDOBXWLRQQDULDOH SRX@HNRXUQLVVHRVY VERCHDWWK L TROD XV H

/H&R GBIHG « R QW RIORUR W DHE S O L RIDEGIQ V HP ECH P XCLW
GH VHVFROODERUDRMHPOJYVOMM QIJDIHBHQWHSHQGDHYWR XQHEHXSWYDUD QWM HVDODUL«V
VEHRILVW ORI BUBAL QWK BHWR QI RUBKW « RXUQLVVNRXY WUDIRXDRXWWUISWUWHQDLUHYV
HILJHQFEHMDSESSOLFBRABE SXXHS UL QB HFRPPHUFVBER QIR U P DXRQMWI HQEHARBR G H
MWRO « UDQBHHQOPDWLABRIXU«SRQOXMH GHERQQARQGXLWHIWRQ«WKLTRHQVIXADX|
H[LJHQWHNOHPHOQNM@®RWB Y BCHOBBDSLQOH U«JOHPHQWWWURQ¥HM BV IXHXU
*URXPHWLWHEXYUHSURIJUD PRWL FRUHMWSWLRQ
«WKLTXERPSUBQ®V LMXWXUHV
I XQHDUW R JUEHKLLVHT XGHHIYR U U X SWGEIRMQU D I L F

GALQIOXHQFH
I XQU«IJLBWDQFWAIRGLSOLQDLUHV
I X@LVSRVAMASWRMH VYV DE® 8 W BICEDRR W V

FROODERUDWMHWIXW OHVWLHUXLSHUPHW

0 4L GHQWGHERP\S RR @ HPRHAWKWY. T X H V

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV



*RXYHUQDQFH

| bP33720 B &Z21I6( 1ad 0. T 6/5%57],21 | 3028 <8O (b &Z2T /5T /7(oIT(/ (67211
108 B(BZ289(01(0(LI7a(l/o(35,0( L(b 5. 645(6b |
[ ZDSTWRI@ DO

| SISL (9.~ TH1&( |
[ CHOWLTHRY WOR CHW 3

[CETRITVWIFV ]

YD OXDWIRGHOWMURWYT XHV |

[ U«I—IJULVSEI:!UHUWH ]

[ P I<UHOXBIRGH
[ THEROVGAG PO AWBBPINGKV

[ [UHF WiRQUBWHc VL CERRMH VAL O
[ b«PXU«uU&WHMIIUG‘D‘WMFB?ETETR‘FL—W_I

rmmuLl-Ul-LW« ]

| &21(0—-/(89b™"H6; (b &205/7(6 |
[ ERPPLVVIDXFRY SWHWXODTUHV |

BXEOLTXH ]

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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&RQIRUP«BPK@ALVSRVIGHNROWLFOHY HW 'LUHFWIXRQ GHL\W RHJ H F WILRDOQ FAXWHR X S @

/ GX &RGHGH FRPPHUFBH &RQVHLHQV X«WRRPP XQLOYRPLB/&DXSRXBWLVFXVVLRQ
GaDGPLQLGWRIMBIRHRIQOWW DEBU «VHQBWSRUIHWWHYRMDQ&WUH SWOKRRQVEADGPLQLVWUDWLR
VXOBRXYHUQIBRHQW UGIHE B WMRIF L « W « G X PDUV HWVUDQVIPL[& RPPLVVDDXHYV

/H SU«VHOME S FUMWN S U«SDUXWDEDVIGHY TRPSWHYV
FRQWU L EGWIGQWL HXLW\H F WH.@SDU W L FOXBD L H U

&DSLWRCHR D O

DORQWDO ¥\ S LWRFQ. D

$X G«FHPEUH OWDSL@WB)XBRFLMi«OZYH RFXPHQWDSLOGWDBRFL ¥\ «O8YHH b b
b b b GLYIMXb b bDFWLE®V b GH GLYHQd b DFWLRGV b GHQRPLGBODFXQH
QRPLERDF XKW L2U OR B QUG D\E M U«VHQMQWL2U BREQW«H V

E<YRXWERDQ DOW RXGWVGHUQLBQHWKH V

"DWH 1IDWXAHRS«UDWLRQV &DSLWRO 3ULPH 1RPEUH 9DOHX&D SLWTFA. D O
HXUR® «PLVVHABQ G DFWLR@PLQBIQH H®B®XURYV
HXURV FU««HV HXURV
$ X J P H Q WAMIB/HAIRSQ SADIJO b b b b b b

H[HUFIGRHE3 & ( %W
DWW U LEXDMWREDFW LR Q V

$ X J P HQ WAIBMAIRIY SADJO b b b b
DWW U LEXDMWREDFW LR Q V

$ X J P HQ WAIBMAIRIY SADJO b b b b
DWW U LEXDMWREDFW LR Q V

$ X J P HQ WMIBMAIRIY SADJO b

D WEKWLIBQW&E & WAHWLRQV

$XJIPHQWG W DR (B\DJO
DWW U LBXDWWRE/HWLRQV

/H\B UL PGiak P LVALL B @ VYRID\Q G L TXR MAH XYUDVO HRUXW B WX\ H XUDVO HXHUWGWHUDGE & D X J P H QOMTDVS INRRIDAY S U G DIDW
OH\RPSWHYV

/HWRS«UDWKBIED S LSO H QFA « G N \RQ&WWk« D O L&R EDVAD GG K5 O QD W W U LGE DWWREER Q@ « [ LF H
GHVDODG KR XSH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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F7LWOQR®H S U «V H GWD\S DWD
1«DQW

G <Y RO X\ KROX S D U VGDILLREW D

/DU «S D U VELMILRLAMD D8 U R GW\R WWHK « R U IHK O M BR F L ©WY¥ R CPR® P M X VX O HW U BIEMJ Q L2 U H V
DQQ&HV

1RPEUH 1RPEGH 1RPEUH 1RPEGH 1RPEUH 1RPEBH
GADFWLRIQMGWWRWH GADFWLRIQMGWWRWH  GADFWLRIMGWWRW H
,PPRG b b b b b b b b b b
(UL#<PDU b b b b b b b b b b b b
/LEHUWDG b b b b
&KULVVWRIWH b b
BRXV WERRIFBIUW b b b b b b
$XWUHV
3XEOLF b b b b b b
$XWR G«WHQWLRQ
7RWDO b b b b b
FDSLWDGURLWVGURLW¥DSLWDGURLWVGURLW¥DSLWDGURLWVGURLW YV
GBRWHGHK RWH GWRWHGHRWH GWRWHGHRWH
WK«RULTXHW«HOV WK«RULTXHW«HOV WK«RULTXHW«HOV
,PPRG
<UL#<PDU
/LEHUWDG

&KULVVWGRIWH
6RXV WERRNIFG UW
$XWUHV

3XEOLF

$XWR G«WHQWLRQ
7RWDO

$X G«FHPEUHOADSIWRFGD,002H VoW H QB L UH FO H P F@W < U L+ P DI U D GHIWR F L&RRAWS$E / FHVBWHQ L2 U H
D J LV \HIIQWD GELNARE LKRVG@®LOLIP D W DV R AL/ \E K UV BB VAN W HIQ X HS DU & K UL V W B 8 VRQSR XV H

/H\D FW L R QiDXMUBHA/R U U H V S B REBFH/QLVR QLACDLADECWR Y L GHOWRLGIW Y H Q W L EGIO'RI @ B Q B/RRIG WHXFAVRH@MD E RGO W H X U V
*URXGROWFKGQLYLGXHQKWHSEEW G X DS MRB REMHYUREWR W H

&R SWHH@HOLHDVX QLVVHOW LHXPDHW b MDQYLHU DX[WHUPIBXTXH®VRFL«W «
6DWEBS XA U«DWLHRO@GRFL«GHOHXPYQGDWWHVSRQVDEPQIWER UDNDGK «DXSDFWHV YLV«
UHV S H FHWBLHO/H S UW L F IDSDREBR O X BHD QO/D G« FLBWORQ & HW QY H F RIDGH Q DWKR Q F O X
VRFL«WPR®FWLR@GIHOBBALOMYVLHXPWU OHPDUV DXW H U RGN XBI X U GHS D F IVHW «
HWDWH\@D RF L PR E QW UP D OHKY ODBLEYSURURIXHTXPDXUV G«FLBDORQ & Fl
XQ SDFWGADFWLRQPPQEHYWEPLYV ISRY SDUDJURBK K HV 8 R XU GG « W\DXEIHS D F W H
or & 8 QS UH P DY W Q ORHED F DIHVRR Q FaDHX

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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H& SLWBRWIRYV «

JHVG « O «J D WWR@AR U L HIVL\R RAGEID X J P HQ®/H VS R A X GW DO L G RWBW YV S RBR F L &\R @W V

VXLYDRQWHV

'D WGIH
O&4$VVHPEOGHH[SLUBPMVQR®LQDOH FRXGYW
OB«O«JDWLRQ

SODIRQGBOHEWLOLWDXWLORRWDQW

U«VL@OXHO

O&H[HUFRLEWH 1S «FHPEUH

OHIBG«FHPEUH

$FWLRQV
$FWLRQV
<PLVV DRGPD L Q VELBIQR L W b b b
SU « 1« U HEZMRHOF U LG WERQ R Q V 9DOHXUY b b b
HW @GN DOHPRBLOIGREYDQW PRELObB2UHYV 1«DQW 9DOHXUV
DFFLWP P « G L DWHWHRWWYW UP X PRELOb2UHV
FDSLGMDBR FL « W « b b b
b b b
<PLVVDRGVKS S UH GVERRL W
$FWLRQV
S U « | « U HEMARKHNOF U LSSDAKIQRIQ SFWLRQV
RIIWDHS XE GIORH[FOXNRRQHYV b b b
YLV O\ GH &D UMW LF OG&R G H 9DOHXUV b b b
PR Q «WBWUQRMD Q BL Bl EWH. W QB PRELObaUHY 1€DQW 9DOHXUV
Y D O HRRIBL O LG R €@ Q DRRF V PRELObB2UHYV
LPP«GLDWHWHRMW UPX¥DSLWDO b b b b b b
GHOBRFLHWXFXOWRQ I «X® U
GUFRSLHWLRULW «
$FWLRQV
$FWLRQV
<PLVVDRGVKS S UH GVERRL W b b bHW
b b bHW

S U « | « U HEAROH\OF U LSSDAKIORHQ
RITWH VRMr GHD AD UMW L F OGIX

GD@DLPGWH
GXDSLWDO

GD@DLPGWH
GX¥DSLWDO

&RGHR Q « WBWUGHD QG LIHFUVHLWR Q V VRFSDODQ 1«<DQW

R>G Y D O HRXRB/L O LG R & QDRORR V 9DOHXUY VRFSDODQ

LPP«GLDWHWHRWHUP¥YDSLWDO PRELObBAUHYV 9DOHXUV

GHWPRFLGDMDLPGWH GX PRELOD2UHYV

FDSLWRFGDOQ b b b b b b
$FWLRQV

<PLVVDRQVKS S UH GVERRL W $FWLRQV

S U « | « U HEMRDKNOE U LOS/W R Q. W b b b b b b

GAXPBW«JRMEKI «ILFLDLUHV 9DOHXUV 1«DOW 50O HXUY

G DFWHWQ@W DO HXRIBALOLAUHYV PRELODb2UHV

GRQQDRFEWP P « G L D W HW HEDW b b b PRELOD#UHV

WHUP¥ DS LODBRF L « W « b b b

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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'D WEH

O4a$VVHPEOGEHH[SLUPMQRALQDOH FRXGW
OB«O«JDWLRQ

'‘DWH

B3ODIRQGOHBWLOLDXWLRQWDQW
U«VL@OXXHO
OAH[HWFRFWH IG«FHPEUH
OHIS«FHPEUH

$XW R UL @ B DL RCHIDARKUN G B'W
«PLVVUIRPYSEHPDQGH
H[F<GHQWDLUH

‘DQUODLPGWMH '‘DQODLPGWH
GX GX
PRQWGBW 1«DQW PRQWBGRW
O&«PLVVLRQ 0O&«PLVVLRQ
LQLWLDOH LQLWLDOH

$XW R UL & B BLRCHIDARKUN G B'W
«PLVVUIRPYSEHPDQGH
H[F«GHQWDLUH

‘DQODLPGWH 1«DQWQWODLPGWH
G X G X
PRQWGBW PRQWGBW
OA4«PLVVLRQ O&4«PLVVLROQ
LQLWLDOH LQLWLDOH

$XWRULGHBWHREUGKPLVVLRQ
GD@DLPGWH GXDSLIDDQ

‘DQODLPGWH ‘DQWODLPGWH
GXDSLWDO 1«DQW GXDSLWDO
VRFSDDQ VRFBDDQ

$XIJPHQWOMWDB BDRBLVVLRQ

G DFWHWQBM DO HPXRIBAL OL2UHV
GRQOQODRNLP P « G L D WH W HEDW
WHUP¥ DS LMD BRFLBWK F
VXSSUHBGYRRBIUA I« UHZHNLHO
VR XV F U HSWMLFRX® « U G VDLSFS@® U W V
H Q@D W % B H WIX@WWV L WEHHDYS L W D O
R>GHYDOHXRIBLOIGREQYD QW
DFFDWDSLWDO

$FWLRQV
'DQOD
OLPGWH
G¥XDSLWDO
VRFBDDQ
9DOHXUV
PRELOL2UHV '‘DQODLPGWH
UHSU«VHQWDWL«DQW GXDSLWDO
VG W L WBLHH V VRFBEDOQ
FU«DQREX V
DVVLPHO«V

HXURV

$XIJPHQWGWDS QWRFGDO
LQF R U S RGWHY WALHRUE HQ/« | LR V
SULPHV

1«<DQW b b b

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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'D WEH

30DIRQBOHEWLOLDXWLORRDWDQW

O4$VVHPEOGBH[SLUPMQRELQDOH FRXGW U«VL@¥HO

OB«O0O«JDWLRQ O4AH[HUWRRFWH IS«FHPEUH

OHWKG«FHPEUH

$XJPHQWOGWDS QWRFGDO

«P LV VG RIF WILRHU B XH V
DGK«UBQXY BQ«SDUJQH

HQW UHSWDE@IS S O L FIDHWL R Q
DUWUFOHV ¢/ HW

V X L Y DBQ8ARGGW U D DIY HE
VXSSUHBGYERBIUA I« UHZHNLHO
VRXVF U DSSVLARBMMHG HUQLHUV

'« O «JDWDR@ a«PHW®YMIRHHBMH
VRXVFULG M RYVRQV

$XWRULVGRQ@RRQVHLO
G DGPLQ L \GAMURDQWLHEBWL U
RSWLRMQR XV F U RSG/ DE® D W
G DFWGER®RF L BWU RGHV
VD ODHWLW L J HBDXQMRX S H

$XWRULVGRQE@RGRQVHLO
G DG PL QL \GHIDRNFLBRBHN
DWWULBXWWR@QWHWLRQV
H[LVW RQOR W W B8 H RGIHW
VD ODHWLW L J HBDXQMRX S H

‘DQODLPGWH

GX¥DSLWDO ‘DQODLPGWH
VREDMONHLQW GX¥DSLWDO
ORGD VRFDMONHLQW
G«FLV@RQ ORG¥WD
&R Q VG O 1«DQW G«FLVIRQ
U«DOLVEZHNLRQ &RQVEIH O
FHWWH U«DOLVA@HVLRQ
DXJPHQWDWLRQ FHWWH
DXJPHQWDWLRQ
GH on
QRPLQDO  1cpQw S
GXDSLWDO G¥XDSLWDO
VR FHDIOVWD QW VR F HDIOVWD QW
DXMREWHXU 1«DQWD MRS HXU

DWWULEXOH RQ DWWULEXOH RQ
&RQVHLO &RQVHLO

G¥DSLWDO DFWLRQV
VRFHDIOVWDQW R QW «
OBGDWN DWWULEX«HVDFWLRQV
&R Q VGIHD®I XU D W X L VWIQP H Q W
DWWULEXWLRQ

,OHVSW « FIX &L RSRY &SNP E O « B « UDQGXB&OPRDL

GAHQUHJILWWUWRHQMO
30DIR@MEBWSHQGDQWYV

| &DSLSWYBPQ@NLH
« $FWLRER/Q@H RXVFUICADIERVQ RQV

GHJHQRXFHD NWR U L VDREKDS Y V& USHMH QR X P HQ W

IDVRFL«PWPKRG XG«WLHQW GXFDSLOHD@RFLOW« G«FHPEUH G«WLHQ@W DFW LKRER/QWH

VRXVFULGWDRGARMBIQW U Bt FRHWB\DHX B B LOXSRWEQWLHEO®H b HEDSLSRDWON GLOXWLRQ

G R @QWSW L Q F LEDWHBW W ¥ RQHW

'DWGIA$VVHPE®@Q«HWDOH
'DWGEXRRQVBGAMGPLQLVWUDWLRQ

IRPEWRWHERQWPLYV

1RPEWRW®HODF WBIRXY\B WY WRXVF SIDWEBRFLQUR'

3R L QM «S DBLAWM [ H UFH% 61$
"‘DWGBEAH[SLUDWLRQ
3UIGWRXVFUIGHWERQRQV
0R G D OG 8VH\H UFH % 61$

RFWREUH

RFWREUHWRGLIQHKV
MXLQ

RFWREUH
LQG«WHUPLQ«H

%6$ DFWLRQV

1R P E GH D F WLRRQAF ¢ DVBHWGEHXR F X P HQ&W Q U H J L VXA\QULFYHHIQYW O 1«DQW

IRPEFNPXOCK6P QQXR¥DGXFV

1«DQW

1RPE GH D F WSLIRRQN\B WY WR X V F ¢ DVBIHWEHXR F X P HRQAM Q U H J L VXAQULHY HHUQY W O
% 6% HVWOHWYRBE WEXR F X P HR3M Q U H J L V\QUIAHHIY'W O

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV



*289(51$1&(
5$33258 &216(,/4$'0,1,675%$76BHI (5289 (51(0(174(175(35,6(

« $SFWLROW BHMNEXEXLWHPHQW

/| $VVHPED«@i« UBD[MGX bPDL DUHQRXDMNIRQVIBADGPLQ L \KQUB\DkRQBHER® S « W IDQXE H
SHUPHWAWHD QR « G 8 8D W W WLUEDAMEEREDA W LDRID® HFE D G GIM G « O « J V\B HRRP S « W H & BEKR.Q MWW «
FRQI« USOHV/HOW VHPEO«BYUD®HWPDL HW PDL OKBRQVEADGPLQL\GWUERFLROG «FL G «
OHDW W U L B/XW Y BIQ W H V

30DQ30DQ300Q30DQ300Q300Q30DQ30DQ300€?DQ39NQ30DQ
*

Qb Qb &RYWGQr Qb Qb Qr Qb H Qr E Fon

'DWGASVVHPEO«H
J«Q«UDOH

'DWEXRQVHLO
GADGPLQLVWUDWLRQ

1RPEL\N—RWEID)FWLRQ\6

b
DWWULBXOMWXLWHPHQW

1RPEWRWHMFWLRQV
SRXYBWWRXVFULWHYV
SDOHPDQGDWDLUHYV
VRFLDX]

‘DWGADFTXLG/HWLRQ
DFWLRQV

'‘DWEHHLQH «ULBEH

FRQVHUYDWLRQ Qb QD QD QD QD QD QD

1IRPEWGHDFWLRQV
G«ILQLW DWW QEVX « HV
OMWEKXRFXPHQW
GAHQUHJILVWUHPHQW
XQLYHUVHO

1IRPEFNPXOG&DFWLRQV
DQ QX RAMFING X THKOIY
OWEHXRFXPHQW
GAHQUHJILVWUHPHQW
XQLYHUVHO

$FWLRWWULEX«HV
JUDW X L WHIR/AVIMD W H V
ODDWEXRFXPHQW
G&HQUHILVWUHPHQW
XQLYHUVHO

/4D FTXLEL\WE W QCRQW U LIEMXDWHXE IEOWWHD GEHSODQY Qb Qb HWXSOBEYHBVVR XR Q G LGN B Q« V HRHW
E«Q«ILFLDLUHV

/H\D F W IDRADW U IVERXQMS/D UAM IOBRVX U D Q BRIHMD G FHREHIY U D Q4 HISQUW FTX® 8 R P E®/&D F VD MRADWY DB « NDEY U D Q F K H
%H VAU D0 G)Q R P E®4D F VD MRQWNE X &/ DB U D GH KM X U GH\D F T X VWS IHREL Y H B G FHRGHO BV U D Q6 KD IGHQDAY R L W
MXVTXaMXQY L HW\G K6 HXOQVRMXV TX4MEQYLHIUDS « UL BEHR QV H U & BOML RGBS LVQH MDQYLH @M aDS DG H
S«ULBBRQVHUSRMDR® OF K H

/H\D F W LIRIQW U LVERCW S D UWHLOEIDXY U D Q FOKTIA WY D GBFHO\E BV U D @ &\ DSOUWE F L X 0 19 R P EG #D F VIDIVR\Y V LIEM/L /DD
WU D GFFHRMI DO GXQRPE®ED FVDMRQWIXE K@ Y UD GH KN X U GH\D F T X INHWS IHEGWD.IY H D G FHKREHO IV U D QAVIRIGWX Q
D@ RMWV T XADXQ Y L HUE K6 HO[QWR MWV T X ADIXQ Y L HADS « UL 8 B R Q V H U ® EDWLLRDGGS FR/ENE 0@ R MWV T X &\DIXQ Y L H U
,QaDSDEIB«ULBBRQVHUSRMUDRD OF K H

/H\D F W IDRADW U IVERXQKS/D UAM IOBRVOX U D Q BRIHMD G FHREHIY U D QAHISQW FT.X'B 8 R P E®&D F VD MRQW DB & ND®Y U D Q FK H
%HVMI X0 GXQ R P E®AD FVDMRQWNE XK & DI/ U D GHKING X U GH\D F T X INNHWS IHFEGWD. IV K D G FHKEHO IV U D QFAMRHB\ D@ R L W
MXV T XEDXQ Y L HUE K6 HXD QWR MWV T X A\DIXQ Y L HADS « UL 8 B R Q V H U & EDVIVLLRDQGS FHK/EBV XOOY RMW VD X MD QY L H & &0
SDEIS«ULBBRQVHUSRIDRID OF K H

/&DFTXLEHVEWQROW U LIEDDVHX/L W MAARI@DGAL W ¢ @ B Q«\HH@HA Q « | L F HBMOWDHD O L \GIRRICREIGHE HRDI R U P D Q &@HRY

U « V X B SWOMD WHRXQUODHDW V X Q MARW V RHONOBW R J U HE ¥ RIK@ Mo R X U V H

$XSOXWD OB SRXUb GHNFWLEBEWDUV SRXW GHYFWLEBE®WDUV SRXW GHIFW LRMXV TXBD \E H D
FHVV DAHIR QF WA QW F MHQ4WBDM« JGOE « Q « | L FLROXW 5 HVFW LR Q V

/H\D F W IDRADW U IVERXQKS/D UAM IOBRVOX U D Q BRIHMD G FHIEHIY U D Q4HISQW FT.X'® 8 R P E®ED F VI MRADW DB & ADEY U D Q F K H
%HVAMI IO G QR P E®4D F VD MRQWNE K & DI/ U D GHKING X U «GH\D F T X INHWS IHFE@WD. IV B D G FHKEHO IV U D QAMRHB\W D@ R L W
MXVTXEDDUV HW K HOQWRMWYVTX&DDUY /DS«ULBEHRQV H U & BOVMLRIYSFH/EV XBXY RMWVTX PHUV ,@&DSDV
GIB«ULBBRQVHUSRYUDR®D QF K H

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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(QFRQV « T XGIHBAKEU « FAGB L O XS\R\R 19 Q AVIL[H. © CFEXHP X CHMOW X LY B Q W H

‘DW&RQVHLO 7\SIBALQVWUXPHQW 1RPEWRWDQRPE WHR WB QW D QW X WSLRR\QH QW L HO O H
G&DGPLQLVWUDWLRQ O&RULJLQH DX

%R@WRXVFULSWLRQ b b

GADFWLRQV

$FWLRODW XLWHV b b b

$FWLRODMWXLWHYV
$FWLRUODMWXLWHYV
$FWLRULDWXLWHYV b
$FWLRULDWXLWHYV
$FWLRODMWXLWHYV
$FWLRUODW XLWHYV

"LO X V8 RRWH QPRI H®)GRE D S ISRIY X VB LLRQ
(W DS STHBHAR GW R XV F UG & DVE VS BIKQ FIRDQ\G X0 BH « D W & R@ P ERJM] L P )GH DFWLRQV

J 5«SDUWGEMERRDE Y RW H
/HW D E FHLDXH V & R W\DQ.[D«SD U W& DEDISR QRIFBIBHE U RGWR B K BRFLOW «PDUV b

$FWLRQQDLUHV1IRPEWGHDFWLRRPEWGHEURLW\GX DSLWRFADMH GURGWWRWH H@GURGWWRWH

GB RWH WK«RULTXHV U«HOV
,PPRG b b
<UL#<PDU b b b b
/ILEHUWDG b b
&KULVVWRIWH
6RXV WARRIDIF®I UW b b b
$XWUHV
3XEOLF b b
$XWRG«WHQWLRQ
7RWDO b b

$X PDUV OHRDSIWRPBBPPRG$SOHVOKKWHQBLUHFWHPHDPW «UL#PDUVURQSRXNWWMHNQID @WWU D GCHIWBR F L « W «
&R P2WFHH VB\W H Q DIW M VHDXAD CELWWRF LK RV DL@LIP DW DY RIA L/« \E  UB/ B B VOW W HIQ XH SD&KULVVERBHW SDVRQ
«SRXVH

/H\D FW L R QniDXIWHHA/R U U H V S B RESFH/QLR QLACDARDBWR Y L QHDW\RLGIW YV H Q W L EGIE'RI @ B Q B/RRHG WIHXFLWW@OD E RGO WH X U V
*URXCGROQWFKQGLYLGXQRBQWHBSH@EWM GXDSMRPRIBHYUWRGW RWH

, OFRQQDLVEBOQNRFLWEX H[LDWHAXIOXWUHHSXIOW « FLVA®AS$SVVHREQ«HBRHMXLQ
DFW L R QQMLHGEDL.QW F WR R QGWU H F W H FRXQ WK QG U RG WY RWGHR X EDWIW W W UD R jJOE WL BR X U
GHRQFISOWHb GXDSLRWBIBEURGWRW H OHV T X HGOMHYV F U L O WR RQDEGH.Y XLX/D WIUGHV

,(MmDWHRFXPHQ&HQUHJLVMQMMHmem FRQV«FRWPIRV@WQRPFG XP - PHD FW L R QHI DY WH

VLJIOLIL BDOAH S D UWAXFDESQWIBOISB R F L « wQ & « FDXUBH XYL V\G B QO D E OFHLD & H VHVQWQUHH
GHSOH/PDUV SR XU F H GWxJWHH QMWILRROX U F H @\WEDLURSLIWR W H

/ & « F IHQMOUER X U F H G\GEIURG W R W/ « R UHLYD X H
SRXUF HQM®U R G\WAR W K HQ HQMB F W LIRXQW R
G«WHQXHYV

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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K&RQWGHDBRFL «W « GXUGHKSDFWMNKVTX&DUV VRXWBURURJDWLRQ
GHGLDQWDWDSSRUMWMG XUJdHQ LWGXOBFWH

| GLUHFWHPHOQVEXFDSLWRRLDD b GHy C3PFWLRQEMMHOQAMP S REDWEHQRYDWXRQ
U REWRW HHOM DR F L < W PRGLILF B WSLIREW KW H OHHO D ML DGHK U « H

i LOGLUHFWHRHGWDSLWORHW b GHy CG«FLBDRQ &

GURIGHMYRWHHGD ® LQW H U PG BAIVIRFH « W «

PPRAXAG@WLEH QW D XW UD YGHOWY R F L« W) U D QF KLV VG HRIAGVD X|

& R P @ W FIH WGMH Q L ULHV V B QTVK D OG WR F L « WEXW L \§ HW U B Q HFWWF LEHW D Q FK LV VG R HQ W V
KROGL@QUPDWULFH V H X D@V DWY L Y IRGMWWG « F O B U « V

<uLF«pD@«WLGQwsLUHFWHHW@@\LUHFWH'PEQWRXUMHH@HXH MDQYLHUFRPSOSWHQ
b GXDSLWRFMHMO b GHEURGWWRWHKHOY &~ RXAUUWHHIXH MDQYLHUW &KULVWERBKHQ

HVGI-FRQFBMWFKULVV\BFDSN(:HJ—WID’RFL£<IAIE<HUWDGG«Fomw{LWHH{JXODULD/;m@H%DLVVH
b G¥DSLWRFBLO b GHEURGWRWHHOY ©OH G«FHPEUH SDUXL®AXGHVVIGRQFWLRQV

,'b/RILVWILFRX S X WDHPDUFKGLUHFW HPM QW
/D 6RFLANVARQWUNRRPHQGLTKI«BHVMXW | gL UHFW ISPHGEWQ W H U B3 NRIFWKWVEH UW D G
PHVXUHM VHY XBHADVVIXNBWRQWQROH W Tx sk QW LOMOHXGEbD GXFDSLBHDQY RF L« W «
SDWM[HUGP D QL WEXVVREMB U« VH@AKDWUH 'jRr j( v Wl R X5 « W HIFHUAGDV Hb DFWLRQV
DGPLQLVWUQ®BHES BRI Q V HDXXU H LEX " /RJILVWIHSWU «VHQWDQ®U R IGWMYR WWHR L W
&RQVEAMGPLQLVWUDWLRQ b GXDSLMMDOb GH®URGWARWG«FLVLRQ
3BDDLOORREBSWHGQKULHXKQLVWHQWPDU $0) &
H\WD WGBS XU « DVBIHRBR F L «G\H H XRIYQ G D WiV 3D ¥ FRXUUHDHMDQYLHD &KULVVBRIWH
UHVSHAWHIWSDUWLFERPWXB® QNPR @ X D G«FODUWLVBHY « JXODU LB D RIUBD@® AHQ
WUDYGHOWRFL&WRAVBR XW LF«PDWFWLRQQDIKAKVOH MDQYLHGBLUHFWHRRGWUHFWHPHQW
GHDPRFLOW«PDUO 6DWH\@PRBQWUPDOHKXLU SDOALQWH U BB R E UMVE & UTWKCEERQ W OHO H
UHODVWDR¥QSDFVBHRDFWLRFRRDMVMWHEEXQYHI VHXEBb GHBURGW\RWHD DV RFLKWRILVWLFV
DFWGR®RQFHUW *URXSDUX LBEX QW W U LE b6W RREE@Y R \G R X E O H
HW® « W HIFIHMWGDARV Hb  DFWLR/RULVWURX S
UHB«VHQWDQVBE URGWWRWGEHRQW DFWLRQV

$X G«FHPEUH«UL#PDE«WbHQW

/HV SULQF L SBMMHWGEIX G LS FWHJ « Y R LXQRMV

FRQFHUWOMELLRO LHWS D UWLAHQ J D &HGQHV WHSUCVHQWD QWU R IGHY R VEH W H QSH® D

FRQPHLBWND O D E OH RN HF LV MRQAWLOD QW p 1| 4 e yWIRG Wb GXFDSLMMOb GHYV

UHFKHGRXIORVLWRROX ®NGHQDWXDHHFWHU :
G U R GWAR VBHF H WWRHF L «W\KD [E D VEIA XFD SLW D O
GHDORQJQLILOEBWRPERMEBRXUFHCQGWBURLWYV « a

1 FRPSRYKHWAMDWGHD b DFWLRHSU«VHQWDQW
GHRWKXAHGRWVY HGQHEIIRF L «W « b b GURGWARWHDS S O L FOXLIRGL @D
IHVSDUWYHVY«XQLURQWU«DODEOHMWRXWH OADUWLFOBXU2JOHP BQUDExFLVERQ
$VVHPEOQ«B«URWGLQBXHHWUDRUGILHDL UH g
VRFL «MEQ DG H « FO D UDVKIGR/Q HDUY. VV\DHXD | 3DBRXUWIHEDH PDUV 0 &KULVWRDINRH
RXGHRQFIBWWDQFKLV\GHPHXEWD HFDSLWD @ « FODW®RLUWUD QRAKQKDXVVHH PDUV
HW@GURGWWRWGH URFL«MMFDEBARISXEOLTXHGLUHFWHRHE®EA UH F VEDRIHQ WW H U BB IDD L U H
G«SRVSBXQWLHUMW D@QMB FWLBRUDVRFL«W«VRFLKVEHUNWREERQ W DONHXEBb GXDSLWDO
VHPRILVWURXBW.HEFD@A«PLVEARRWOBAY GHODRFLWRILVWURMDE « WHIQIUHFWHWHQW
WRXWBYXWUHNDOHXBRELOL2GHRVWQDGWRLW LQGLUHFWHBHQW FWLRQVYRJLVWIFR/XS
LPP«GLDWRKX& QWURKQ IS DUMXF DS L &B0D UHSU«VHQWDQWRGWWRWIRLWb GX¥XDSLWDO
VRFLEWRJILVWUWRXS HW b GHEURGWWR\GH HWARFL «GMELBORQ

&HSDF 4D FW L R QQERRIHFERYNQ B X UKkBLWLDOH &
GH DOY FRPSWEHU PDUV HWUHQIGESDU | 3PDERXUWIHEDH PDL 0 &KULVWGRDSVID

DQWLFLS D kRBHG L WRXSH WKHFHVVHUDLA«FOMNRLUDQRKQEDLVGH  PDL
G&H[HXBHRIQ F VDLXRIQIGIO U R F LRYEE X QRF L« W« & LU HFWHRMBA U H F VEIDRIHEQ @ W H U RAGDD L U H
FRQW USIID@ B R F L « MW R XSDHU WX ML H O Grupr w VR F LAVEH UTVERBRQ W DROHXGBD GXFDSLWDO
S O YOV W HEGBIDLE W LRQ UV WULR X & LO.& H O V HEHR0 H G FO B RFLCWRILV WULR W86 « W HILIWH F WHWH QW
SDUWLMR X F R P S VBT XGIYD U WAHMW H GRIQW S QCLUHFWHBHQWFWLRQYRJLVWIUFRXS

G« WHHQVUHPREK SDU«PHORLQW GX¥DsLwpd HSU«VHQWDQWREWRWIRLWL GXDSLWDO
RXGHBURGWWR\GH DRF L &WkGHOAHQVHPEWH HW b GHGURLGMY R WEHF HWWRHF L «&H

SDUWH@ YD & H « V L O IDIOMLLFRR SR P P XIF FR U G I'UDQFKLV\G—I—VHQLMLOVXGWN—QHVVIGF&(DFWLRQV
GHD &H QV HEPHSMW WG KFL$DR Q & , PRILVWURWSXORDUFROWONRFLKAVEHUWDG

. FHWR¥RDVOR@QFFARMS RV O (ULF«PDU
8QDYHQDRW « VB QWIIIWKR Q FIOXK MDQYLHU 1 \g K U L v WePDSVHNG H VR F L <FKAERD W U RRDQ W
DX[WHUPEXTXBOVRFLEWAHV SR QV ELIFAMMH | b o b K E ¥® XHDS U « FGWW HDLY  DFWLROV

/LEHUWWDDBG K « DX SDFWHK VY L\G« FLVBRQ "WRILVWURMWEHS U«VH@ WD Q®&U RGWR W H
& VRLW b GXDSLMMDO b GHSUR GWAR \GH

8 QV H F RIDYGH Q D X GEMF it WRR Q FHIQXAOLHID U W L H WF H WAR K L «<G&ELBDRQ &

D X W H U FGHXT XLHID« WRKR Q Y KB@XXS U R U R J B YDLIR Q

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV



*289(51$1&(
5$33258 &216(,/4$'0,1,675%$76BHI (5289 (51(0(174(175(35,6(

MSFFRR&LVSRYRWLDEAWD BGEHWYUHUN <(WEBWYDQWLVVHPHQWYV

RXYPS-FKHIKDQJIHRHRLQWUTOH , OFRQQDLVEBMBRF L «GVXID WEX RFXPHQW

$ X F X« « P HSDW W L B0 & BIER/ GV W IGWM X W DIW X & &H Q U HJ L VAQUHHHIQWID[ LSDBHQ DQWLVVHPHQWYV

GA&XGHKDURMEAXWPJIOHPEIMBRFLQWSRXUUDEWD FW B BRFLYWXQLILFDWLIV

DY RERXHI | HOMJ HW D GGBIIUI | « RMGJAH P S - IKIQH U

FKDQJHHORBR QW U JO H O3 D F VWKV WDH L
OFRQQDLVGBQBRFL«WR@AH[FHSWSEBRRWH OFRQQDLVEBEMBRFL «WXaH[LYDWHHSDFWH

FR Q F H URAREDGF W QX WOJH +«pDHWDWOQ/RFL«VV'&(WUH'|LQD{LJXH[XXJQLYHD)QODBRFL«W«\NLWUH

ILEHUM\D® RFL«MPRA Q H[LBWW OmD WX C LQIRUPDENLRQED F WM UHQOORK VL HXUF

'REXPHGSHH QU HJ LV WQIHP-HEWHOWILFWL @YV + <PDHWHWQID WX YUDQW GXFD 'S L &i#0D

FRQF RXIVF F R LHGQWQHID F W L R Q GBIO BBHR\F L « WkRFL&RPEWHXERQWBIOH ,PPRGOOH P-PH

SRXYBQW U XWMKDQ JH FEHIR) WG FOBHR F L « W «P FWLR @D XWEKU G ,/RILVWURXS

P ,QIRUPDWXE8BDSLGWYReRMP E WK

*UR X SIHL V D QRAEGA M RIS W RRE XMFFR U G

FRQGLWRR@FRQ G LS URQR\@ED W

SODNMHRURSWLRQ
OFRQQDLVEGBQBRFL«M® H[LBWWARSWLRQ

G DFKRXWGHYHQWMG HQJDJHPKXGWR IGWV

DFWLRQGDBQBR¥LAMXERQVHQWENGHUQLHUYV
SRUWDX@WIYFW LR BRFL « W «

Q «W W F D\8 X GIHR 5 k U D W/ IXRYQWWUKHD\O L §'R @ MG/L U L J HDEDNBM UV R Q@MY P L O « H V
PHQWLRQ@QA&BUWLFOH GXRGHR Q«WBHWG®ODQFLHU

/HWR S « UD WIXFOGW L WGHIB R F L ¥\ & Y D @ QRAING « F O D D XM V\8 B H [H U F L SH) O H&WL U L J HD@AW
SHUVRQ@MWVP bO «HV

"LULIJHDXWUVR @YMYPLO«HYV ,PPRG
YR Q F WHRIQ A3 H IGO0 PR F L « W « "LUHFWHK®WUED@%«HWGPLQLVWUDWHXU
&HWLRQV

i QRPEWR @ BIF WIRBQ Y V
i PRQOWWQWBRHVVLRQV

$F T X IL\RIQN

i QRPE WHR W BIDF WLFRTQXY V H V
I PROWWQWBRFTXLVLWLRQV

$X PDUV OHRDSLWRFGD®PR&6HVEOKWHQELUHFWHP HDW < U L#<PDVUR®QS R XNWHMQ | D @WWU D GHOIWR F L « W «
&R P aWFHHI VB W H QD 3 U W \HIIOVD CELNMRE LkRVx@®LALIP DW U L F H

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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S«l«UHQXF®FRGH

/D 6RFL«WHU «12UMHX&RGBHIRXYHUWHIHPAHQWUNBEG GO I-FHWRGHV G LV SR QLEWHY LW H
Z22Z PLGGOHQH[W FRP

&RPPHAKDTRAQ«H/ RILVWBEEHRFE®DHYRZBHY UHFRPPDQGE®XX RBM®I\G A8 HNW G DUW L BDXYLHU
U«YLVDRORHWQY HSWHPEU&HWMY BHWRR P PHQBWER X GY R Q VEHAMG P L Q L \BW UDDVL\R Q
HWOSWUWLFXOhaUHPHQW

5HFRPPDQGDWLRQ $SSOLH X«
"«"RQWRGRIH®P EUGXRQVHLO RXL
&RQIGLMOW «U-W RXL
&RP SRV IGWLR@V Bl ©VH G BPHH P E UHYG « SHQGD QW V RXL
,QIRURMBMIHPEUGXRQVHLO RXL
YRUPDVBIHR® PEUGXRQVHLO QRQ
2UJD QL VONWKQ LEVGR/Q V HIBBIWR P LW « V RXL
OLVHGODEMRPLW «V RXL
0L VG O DE KRR P LW\« F L 5@ [V « QRQ
0L VG O DE HKIGP J O H PLHOQWV BL&RQV HL O RXL
&KRGHKDTHMEPLQLVWUDWHXU RXL
"X U«BHRDQGBWRHPEUGXRQVHLO RXL
5«PXQ«UMWLRGPLQLYVWUDWHXU RXL
OLVH® ODE K QMD O X BWWRIQ YADKRQVHLO RXL
5HODWY FOBHWD FWLRQIQDLUHV RXL
3ROLWSHE XK MH UL WERXD WK IGOD HQWUHSULVH RXL
"«ILQLWWRIBQW QE H D «P X Q « U0 WEIRWGL J PIDQOW D WDR BIHVX | RXL
3U«SDUDBVWERGE FHVEHEBELULIJBDQWYV QRQ
& X P XFAR Q WELNI WD M WD@ G\DRF L D O RXL
,QGHPQ&M«SDUW RX L
5«JLFGH W UDLVBIS O« PHQWDLUHYV RXL
BWRFN R SWMRDWLEXMWNRIWFR LR Q V RXL
5HYXGHSRL@W\L.JLODQFH RXL

/H&RVEEL DGPL QL DWRQW.TR@ K W HFR P P D Q O/RVBIMR-IPW L DSBS IDQARDLIXHD OIHIW ROQ RVEAM K @ YIX SIS U R | R QLGIL H
G -V QW MER@BLVHVRE N 2J 0 H RIQOWY GLERQVE DG P L Q L ¥ WHMIVFIRRK@ M « DO L VW H{ B UFLBIW S«FLILTXHPHQW
H@H XERQFHUIHFRP P D QGID WXRIPR Q | G B IMYW@ EPHINP\E UG R Q VGHLIDG P L Q LR QAKDWKR®I LOREW D« X QGRQ
PDUV 04D E VGHDR G CHLLY W RAR-GWF H U @R DO H R MIVS STHOBHR PP LV V DIXFRP SWHRF2GEQMYXIMXFODUBWLRQ
3HUIR U P(D\Y PIBQ D Q FHLARIP VH GRAUA H WPW WAV QRFQ® U D F V8 O QWIH W X G W RRQHIL\G W & B-HWGH Q G« SHQGDQFH

(QFH XER Q F HOURX Y HBPRIP P D QG D WXGRIR U P D W HRIQP E UGER Q VE DG P L Q LV WRIDLW WREG 8 FIOMHAH P E UHR/Q W
FKRLWX®EDVGHO HKRIU P D WYBRQH KUS « UL B WFHER Q L Y HFIRP PUID S SHOH FW LR QF Q IRUP DM R QV H L J QWRBIQW V
DGPLQLVW,UMRYHXWYEES HIDIOH AKQ@BR L EQHR ISDDOX QU « X QG REA Q VGHING P L Q LV LU B@&WRIQ L T X/HKRIEBEHVL W H V
RS «UD W LIRYOHRFE BIW R WHD Q H\WMik Bl CFLRIQHF U @ WGP M QY MBHOD R J LV AVR.Q WHI D H \§ X K\KG VIV U D W § DIUTVK IHB PG MHEHD D
ORJLVWRQMH D BW M MWK 2PBYNMERUGRBW HU «XQhRE®SDEME R X Y HORG HOWFRQVRPPPWERQLVD@QRYDWLRQ
QRXYHDQN BMI«YHORS SKRMG@HHOR S SHRBBIWT M P'S O R\HHW/BI \P HP E UGE R Q VG DG P L Q L RGBR PR R QL TX WO
Q « WIOLW F H V WDALHY M/ DGHB U « YRQSIU RJUDB AR U P D WILR GIRFFEURSBRODHFRPPDQGDWDRRHSHQ §B QWU H
G «YHQWFHDIGBHHY G L Y VG WHH&/B PIE U&NY W H F R P P D Q\GHWQLARXQY & DXF XI\@ « H

(QFHI XER Q F HUMRIX Y HBPRIPP D QG D WX@BL VI O DEFAX® P L3V SR Q V¥ R E OR BVRL «MWD@YL U R Q Q H PHRQ W\DVD IHF V
FRQV LTREH W DGHBL V F X VIIVERIWY J D JR M MR R Q VGHLO00G P L Q LWXDUBDWEHRGF O D U DAVEHRIQIR U P B QWA D Q FHLBUXH V
VXLOHVIREMHEG(E LW G ODHF® VR @WM R X WG &I X/ IHAUMBIAF H V VS DVEHEQM D \B B RR@ P LW« F L I LOXXHY D QFEKRIQ VH L O
G DGPLQLDMRBWMRID UGBH. U X (5 R L\QSM F L I5.6T(RHDAM RXOW R USSR NG IV I « X QD R Q X VI XOWHAY R O X MW R B & P[« WL HU
GMWORJIJLVRRQWHDFWXHOOH

/HV X MWK J X O L2 LEHVHFRI@® R Q VG DG P L Q L P W LY WD R QWAR U P DD QWM HR UMW I « XQGRQPDUV  OBRQVHLO
G DGPLQLVVHERYEBRPPRE M KRR UIP D XIVGID@ X F F H\GY LWRBU R F KD« QPN B Q- WA WS \B VH[HUFLFH

/H&R Q VGIAMG P L Q L \DWIDBO/MIPRHEDGMHIR L GWL J L O G B RHEH. G @ 8 HW HOXM W MY HSW H P E U H

3OXAS«FLILTHHPHQW

i OHYRL PRGN QDR XYBHEUXUY HL (ROBMYBER U GOWOM DG GHO 4« Y DO BB WURY®¥X[RQVHLO
GADGPLQLVUWDOMQRULHU

i OHSRLOWEBRX YRLUF XWEE R X YRR XY HR QAMAKH Y XVAR F F BV B QX Q GRQR Q VEHIAMGPLQLVWUDWLR
GX PDUV ORGWDLVFXWXRHRQFWLRQRMKRQVEHADGPLQLWWXDWKRRR GHPHOLWQH
SODF@RPLGHYRPLQDWWRYYPXQ«UDWLRQV

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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/IH&GRQVBAO G P L Q L HWMUHRRNPIL R\VQX V

D&RPSRVIGMRQVBIADGPLQLVWUDWLRAQ

/H &RQVHGEODGPLQLVWVUWRPBRV&H QHXI| (QGDWK RFWREUHODGDPHUMRUEDWHMRKHYD
DGPLQLVWUGRGIMADG PLQLVWHBEIMWMN QWY GWPLV VLR RBMNR QF WE RDBWP L Q LV WHERGY VRIE 1@
VDODWHMEX FHQVHNMBDQGDWIAXQGNHUGH SURF«@Gk PDUV ¢ OOFRRSWOIBMDORQGDPH

W U RIQW O0DOJRU{RWQLJ

$XFRXGW&H[HUFLRDIWRRP «\RXUHQRXYHORVE DD «XQGRQPDUYV  ORBRQ VBELDWF V&K
HQVDDXWDGPLQLVAWUDWHXUV UHQRXY HOSRXRE Q@Q«EXP DQGBADGPLQLVWUDWUL
i ORQVLHMXUP DU UHS U «V HIHWD QG BEOG D RHD U LORW Q L H U

i ORQVL&KULV V6L
| ODRFL&WRAWIHSU«VISQWREDRMWULH $xdRFRPSRVIGKERQVEEDGPLQLHVBRDWR QLY « H
s <PDU SRXDVVRFDHWHS U «VHQHDQRMWLRQQDH UH V
i 0ODGDP&DULQRVQLEGPLQLVWWERHNHDMD GRQWIEKAURXEID D «ILQLOMEERRHEXY UHO H
OHVDODUKQUHP SO D FHEHIRQ Y L FoW £ D O XL BEV DV WU D VBHELH HOR'S S MARKQUD LV D QW
7HUDQOH E«Q«ILFQHWRXSEHOAH[S«ULHIFHVVLRQQHOOH
GLYHUWMWQWH U Q DOMLHRRGHPEH H V

, OODWEHXR F X P H@&W Q U H J L V\QULIY FHHDE\R Q VEA MG P L Q L G\WDBIRW L RIPFAR P S RAVRP P WX W

BU«QRRP JRQFWLRQ $GPLQLVWUDWBRQ GH $QQ@B«FK«DQWPEUWH&RPLW«
LQG«SHQGDQWQRPLQDWLRG¥XDQGDW GaDXGLW
<UL#F<«PDU B3U«VLGHQW '"LUHFWHXU
1RQ 1RQ
J«Q«UDO

&RPaV‘UHHSU«VHQWGIFPLQLVWUDWULFFRQ

SDOUDULH $XFHD U IRQ
& KU LV WeRSNKLHY 'LUHFWHQUDO

G«0O«JIX« i1RQ 1RQ
OLFK&ODLU $GPLQLVWUDWHXU2XL 2XLL3U«VLGHQW
+HUYRQWMRWLQ$SGPLQLNXWUDW 2XL 2XL
(O«RQROGUBHW $GPLQLVWUDWULF
/IDFKDUUL2UH JZXL 1RQ
*«UDUDGYLQD\ $GPLQLVWUDWHXU2XL 1RQ
0DOJRUTRWQ $GPLQLYMWFHD W 1RQ 1RQ
&DULORWQLHU $GPLQLYMFHD W

UHSU«VHZHVDQW 1RQ 1RQ

VDODUL«V

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV



*289(51$1&(
5$33258 &216(,/4$'0,1,675%$76BHI (5289 (51(0(174(175(35,6(

/H&RQVIBADGPLQLVARPBWEHR/XIQFHQVIHXUBRXWVW«VHBYXHHQRXY HOKWMWMEQWWLILFDWLRQ
ORQVLHXWHUQDQEHPWLREDODWIHRMKk GHVVXYDERFL«WHYVSHFWHRBUWE «J D GH
QRPP«HQ TXDOLBW FHQVHSDUOH &RQVHLWHS U «V H QW R MAIREMWHP P HW W H ¥ R P P HIVX
GADGPLQLWBGWUPWILR@ Y HAULGEHIOHAWPH VHL@H&RQVHEDNGP L QL VIVKIEIUW Y BEWO HV

M R X3R XXJQ 6 X U GHHW U FOLQYY HQ DIQ SLUDW L R® QVHIGAW GP L QL V WRPDS\RA\R@A D )6 O X K X L W
O&LVEKHMHASV V H PIKQ«H NGIEHQYaDQQ«H PHPEUHAXID A« FIDQWIUMRPEGHUGPLQLVWUDWHXU)
DSSHOWWDWXBHARP SVBHIVAH[H 4 F RKID « GHFKDTXH[ HG RISW VW W S « U LeHXHUX kW D Q W

L OHV 8/U « F IMKAY B UDU R S RVGAE $ V V H PIE@«tt) D OH « FIX@ADGPLQL VW B D VWMHIHWD Q VQ & W W
PL[WBX PDL OHUHQRXY HO oligrHouy P SUHE RP SSRIFMDOF X O

TX DGPLQL\VGNUFDYWH BIXAK&ODH\WDDWLILFDWLRQ

GHOBRRSWOWDRQ PO JRUFRWOLJ

/DWURLVUAFRD QG D WRARGH GABHEHRXY HU Q BRH QW USFSXAHWE O HRXRAW Q QIFBWH W IGW HAQ L W
O HAW L WSBIHW H VEWDXQW IXIPHIWP E BHE R Q VBIAIOQ G « S N @ @IMAXL Y D QW V

(O«RQRUH
/DG UBHW
&ULWZEDISB U«FLHU OLFK&ODLU +HUYRQWMRWRBKDUUtRUBUIGY LQD\
i QHSDWYRKW®DXFRXWH¥FLQGEHUQLaUHV  RXL RXL RXL RXL
DQQ«HWHDYWWVBODURRQGDWIRIFUWD O
GLULJIBHIQW RFL ®XGaX YRFLAMYR Q
JUR XS H
i QHSDWDYRKW®DXFRXWHWBGHXEHUQLaUHYV  RXL RXL RXL RXL
DQQ«HMWQHSDVWUHQUHODWERQI DLUHYV
VLIQLILPMWOIYRFLRWKR QURXSHOLHQW
IRXUQLVWFRQU XU UHMHW WD WD DEFLHU
ED QT XH Wi
i QHSD V=W DIF W L R QGHD k kiU HERHPHY R F L « W « RXL RXL RXL RXL

RXG«WHROBRXUFHQ&HHGHRGWYRWH
VLIQLILFDWLI

| QHSDWYRGHUHODWHRIR[LPRXGHOLHQ RXL RXL RXL RXL
IDPLOSWDRFEBWYHXQP D QG D WIRFALRXX Q
DFW IDR@BW «l« UBWQFH

i QDBYRINBX RXGBHUVLGEHUQLPQIQWHYV RXL RXL RXL RXL
&RPPLVVDXERIPSVEHNVAHQWUHSULVH

SDUPQHRHPEUIBX&RQVHHYVLHXULAKEODLU, ODFRQQDLVVODHEBR6RFL«WWDX MRXGH

+HUYOR QW MRWILID UBY LQBVWDGDPH «RQRUMHA«WDEOL GXISRIHPWRWXPHGHHQUHILVWUHPHQ\
/DGUHIHAMD FKD U U USHR Q &D@AM QVHB HPHYV XQLYHOXABHFHPEUBY A RQVEBADGPLQLVWUDWLR
FULWMRBMWQVLERRAMPHPEUHYG«SHQGD QWW HODLUHFWkR@QUDDXFRXWBHY GHUQL2UHYV
&RQVEADGPLQLWHWE@RFRPGREFK PHPEUHVDQQHV
KRUWADGPLQLVWHIDINKOWNIQWDUGRQ W QAalDIOE REMRYGDPQBWRXHEDXGH
PHPEUHYG«SHQGD QMERF L W\ Y S HGARABID | QARWBOVVRRELXQHDLO®PULWHWRXV«TXHVWUH
WURLVWHAFRPPDQGDOR GRIQGGOHI1H[W OLTXLGDSQRRH FBHEAEQ W UHBXMGWH. QLVWUDW LR Q

MXGLBLDLUH
ODGDRMULH $XPHDUHSU«VHQIWDRMIBEWH 5 pp | g R EGEHK@H V H QF D X VRXG HVD Q FW LR Q V
ONRFL&WRRWH/OA « S RXW R QV L HXLE« P D UO

. SXEOLTRHVF L HOWDRYR Q FSCHIE HVD X W R U L W « V
DV/XNFBOX WQILHHEDP L QHLQWILHBYX

QaH[ LHHIP L WBHREUHV \WpwXRHOKUGINPHQ@WDLUHYV

OLVRM«BHVVXV

i QARW G « FKXD X QW UL E XGQXB O RE 8H [ H UFBI U
IRQFWERPQHPEUG XQUJDGHDGPLQLVWHDWLRQ
GLUHFRMER/QUYHL GO FM VWK L QWHUYHQLU
GD@WHVWRR®®R QG GIHYH D LG P HWWH XU

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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E &R QI GBAW ¥ WR MHWWDHR U JD GHYD G P L Q L VOWS DWH.ARVEELRL.Q) H F Wi @R«QU D O H

, OBRQQDLVYD@RHFLNWMMREWA«WDEOLVVHPHOW
, HILYWHWRQYHQWQRM@SIS D U H G W~WLIWH V
G X SU«VH(RWXPHQ3/\?,1HQUHJLVW(lﬂ)I-lLWHQM((DIQ/HFWLRQWb QIR UP D WIXRIHFR Q W DD \WXPQV

QAH[bVWH
; PD QG D WRIFURBOQ F W L R QRN WEDQH b
| DXPXRRQIGAMQWHQWOMWG H Y REUK D F XIH V ?ZURGW\RWII—D%DRFL@\H?NQ ntQiUD\AD_\RrQD\/

o G
PHPEUKX&RQVBRAOGPLQLWNVGBWERQHFW
J«Q«UDBO®A « J DAHED DV R F L «WXO H XTUX D O GWM « IDFS/DUW)LLH)HV
P D QG DWR E®BRMH XUQMW «BG MWRKD XWGBHY RLUV

I DXF>XQUDQJHP8 RMRAR) MO OHSULQFLSDX]|
DFWLRQ®@BDYHFH¥OLHGWVRXUQLVRHNXUV
D XW WHHXH UGWXXT XH ATXHO FRQAMXHP EUE X
&RQVEADGPLQLWWBWDIYURGW&R QU DO«
V«kOHFWH @MW B O®LW «

i DXFXQHVWUDFWHSIYIDXHHRHPEUBYX RQVHLO
GADGPLQLWWHDIURRWR®QUBPRGIFH UMD QW
FHVVLRHOW L WG HYDE R F L «MWXd& LOMVQ H QW
O3AH[FHGEYSIDFW &IF GFLWGHV¥RAHFWLR X
&RQWUOHOBHR F L « W«

F,QRUPDWHRGQVHLIQNKBEMOPLQLVWUDWHXUV

i«UL#PDU <ULt PDDQF l«FDOGHD (1HFRPPHQHMXD U U £ OBHR XGH V
FRPSWHNDPQWYHMRLMGUHORLQLVERJKHTXLSHEBHQW

BU«VLGHQW '"LYBGIEFWHXU 7UDQV SFRANWR/X U L \RBIHOW B RW V HWGIG K QL X S UGB X
PLOQLWHUDBEGVRY LDLQW «IBKRXEHHBRIFWRGLYV

$GUHSWIRIHVVLEBQQHOOH H Q@ X D O3MHF U « WRQ WY D X L WHRG/IR\V L V \W FD/U V

2UJRQ G DGPLQLWMWDMAVRIXWJBEHDBRFL &W&XOLEVVHPEO«H

J«Q«UBGBMFWLRQGRLMXILQ LW DIXVE D U DBYUXY WE HIDNV
6RFL«W«
/LVVEHNFW L HWDQ/G BI\MVU OB DWBNRRFXPHQW
GAHQUHJILVWQENPHDM O

$FWLSUWQFLSDOH
I 3U«VLGHQMF WHXUBBEQR J LV WUWRXSR O GAXQUR X SH
VBRILVWLFV

$ X W PPHD\Q G DWAH IGX UR X S H

i 3U«VLBH@EWLVWURMLYVWILBYFHRILVWLEYFH
VBRILVWE&NQGLHQLQDQFEMRPPHUBD UWLFLSDWLRQV
JLFRSDMUBXSSEKDBRXWIKILBWAW G' /RJILVWIHROI L X P
' /IRJLVWGFV

i *«UDQ&/RILVWITXH/RILVWDBRF/RIJLVWUBYQLQJ
'l %XFKDUHVW

i OHPEWH&RQVGIWRUYHLIDODQRBHLF

i $GPLQLVWUDRUHXWKEQROG+RQJ .RQIRILVWLFV
IDQML'QRILVWRPVNDRILVWREYD'Q(QWHUSKRL'VH
/RILVWEZEW]HUOMRYGVWXBVUDUIRILVWEBDQVSRUW
/ILPLWHRILVWERM' /RILVWEBY QVARPUWHDAI NQHVV
/RILVWRBGLQEDOVWIDWHUS/UE&VBEHUH L JIKQHAL
.DQH$EQBFDQMHRJILVWQLFNQRAUD I6HR Y LF& VD QH
‘:DUHKRXN&QJI*OREIRO/W G

$X W PH\Q G W MB/X UR X S H
i 3U«VLB/HIQM® UBWXE « URRO G Z0Q)J
i *«UD@RP2WE)LQLQFR

/LVBHNFW L HMWKQVE B'Q G DWVBINWS LD ¥ RXGUNLQT

GHUQLPWQHWKHV

i 3UVLBHPWHBEVVHWYV

i $GPLQLVWUDWRXL WIDRW L F'H/RJLVWIDRR W &R D FH
VRFLRRMVKHUIX UR Q B V L G RERW LBED X G LW

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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T &RPEWHHSU«VHQW«H /DVRFL&R/RA\MMXN\QBI$S5/DXFDSLGMHD® b D\D@WQL2JIH

SDO@DULH $XGPHDU VRFLDUOXGHRRP2WH 3DU)LVDQHFMPPDWULFXBJIHVWUH
GX¥RPPHWHRHHVYR F L GNEVULRXOMXP«URb b (OGINVW

$GPLQLVWUDWHXU G«WHQXHb SDUJIL#«PDHW b SDUWRQSRXWBULH $XGH
+«PDHMWHVXDWQHDQWW FKDFX®RP2WMIWWRFLKRQ@GLQJ

$GUHBWIRIHVVLRQQHOOH DQLPDVBYWIWRX,SHRJILV\WIEVV®IMMWAD GG HXPRIQYHQWLRQ

CIRILVWLFKHPGEMWJMIDXGY | CADQLPOMWURRISRIVERP AWW /RILVWURXS

2UJRQ /LVVBHNF W L HIWWDQ/G BIWU OB DB NRRFXPHQW

GAHQUHJLVWQIHPHOM O

$FWLSUWQFLSDOH

i tROGDQLPDWMWARHX,SHRILVWLFYV
$XWUWPHDWQ G DW\HIGQXURXSH

1«DQW

$XWWPHDWQ G BKWRMWURXSH

i "LUHFWKHRWUDBSU«VBQRWH«PD,PPRQLQDQFL2UH
/IRILVWLRYLV\WILENWFBPROGLQJ

/LVVEHDF W L HWKAVP BQ G DWO/BINS LD ¥ RXGUFLQT
GHUQLPWH\WHV

1«DQW
T1ODULH $XGHD U "LSOTPGHDAE,'583RUDDGDPBULH $5%PHWDRFFXGklI |« UHQWHYV
IRQFWILERRIVLVE/HSDUJRGEH ¢ FKDUGHHOLHQW?2OH
5HSU«VHGWRO WV H SURIHVVLRMHYBSEQEBDIEMHEBRIHVVLR®QMSB®MBWH XU
&RQWIUI@QHUDIMG D P ULH $%®HW UH S U «VHHW P Q GBHQ W
' IRILVWLFNHPGEHMW IJMDDXGV | /LV\GHIFW L HIWDQ/G BIWAU F«O/B DWBKRRFXPHQW
2UJRQ GAHQUHJILVWYIHPHOM O

$FWLSUWQFLSDOH
1«DQW

$XW WPHD\WQ G DW\HIGQXURXSH
1«DQW

$XW WPHWQ G KRMWXURXSH

I & RJI«UDRRW2WH

/LV@HYFW L HIVWKQVB BQ G DWD/BINS LD ¥ RXGWNLQT
GHUQLPOQHWKHV

1«DQW

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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i & K ULV WSIDIKLHD &KULVVWRSWMEWL S O GR& , 6+OWFRP P HQMXD U U EXHJUW K X U
$QGHUMBIQ VXWWBY®D @GR4 « UHORKE G X VB Y DEEW
$GPLQLVWUDW AWMXJUDED «IX Y HMR 1*@ & GHHQV DTXW H V S R Q MODEDGQEY H U VSXH R G LV
/RILVWQFV LBVARIRQG BW, HRILV\ERRMVWUHFWH XU

/LVBHYF W L HIWDQ/G BIWAU F«OB D\BXREFXPHQW

' IRILVWLFNHPGEMWJIJMDDX GV | GAHQUHJILV WUIHPHOMA O
2UJRQ

$FWLSUWQFLSDOH
I '"LUHFWHQK UB® « J&&,"RILVWIURXEROGGXKIURXSH
V' BRILVWLEV

$ X W PHD\Q G DWAH IGX UR X S H

i 3U«H@MERRWHUIGRKSD JJLQD QFGHIRJIL VWE)T X H
&RPSDJOXHRS«BBQHVWDORIRFWETXNHV/RILVWLFV

i *«UDIQWRJILV\EHRW,UMRILVWHBPDQVRILVWRLIEVYHUVODXWHUQ
;' IRILVWRBAWLQIRQLVWDRYJILWWRHUVWREY,' /RILVWLFV
6XGRYWRJILVWXBZHYWRILVWIRUG' /RJILVWIROGRYW
/RILVWRBYHVIRILVWHEY /RILVWAFNQKRVWKHLP

i $GPLQLVWUDMREXBKLBROGLRQJ .RQJRILVWDREYDQ
V' /IRILVWDBW L'QRILVWRPWNDR J LV WIHO/J LXPRILVWLFV
86,QF' /RILVWIZEWD QV ARPWW:DG N QHRVIYVWRB\G L, Q FV
.DOVWIWHUSUE&VBQWHLIK@HM. .DQHBEOB®EDQH
/RILVWQFNQRUDI6HR Y UF& VD QHDUHKRXNEQI*OREDO
&R/IWG

i OHPEWGH&RQVGWG UYHLE®/DQFHEHQWRJILF

i 'LUHFWK®RUD & (3/ %DUFH®@RBNDEHURDP3//D5RFD"
/RILVWERWLD $XWRPRMRUYNWLEBFXHQFLPBRRQH
/RILVWLEWSDQD

$XWUWPHDWQ G KW MW URXSH
I *«UDQWBWDG

/LVGHYF W L HIWKWVP BQ G DWVGINS LD ¥ RXGHWNLQT
GHUQLPWQH\WKHV

i 3U«VQB/MD)O2FKH/ RJIJLVWKBPWSD RQB/+ROG&RBSDJIQLH
i $GPLQIDMWH XNV VHWYV

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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10LFK&OQDLU

$QFLHIP GHD & (16L F KEO@M«WIXXG LW KMEKRBRQVHLOOHU
U«l«UHQIETIRRMHNVRPSWHYV DYDRIRFFEEHWUHQWHYV

$GPLQLVWLDGWISXBI@DQ WL GXQWIRQFWRRGNGEDIJHQRMVHUQH P H@WSIDXN FIXQIW W,0U H V

&RPLB&DXGLW

$GUHBVURIHVVLRQQHOOH

DQRWDP RBHQWHD ELGHWQL\GNGRPPHUGK $UW LHMD QD W
GHEHUYLGHV ¢ (Q LOHMRR®RWSDJR DB F DARGIW
LB VM F U« WBQWBIIRMG P E GHKL U H F WIRSLURB/DX V LRIQU L E D V

6,33& SODGMBRUWIH.OORW3D U[I®RPSDJRDR F OLLAHY LAHHRE GHE R P LAV « F XG\R.D U L BHOV

FKDUGH | D LIURHPVR E L OH WBLHWAW U Y ERHPWP X Q@ WD ¥/ H IGX
JURX.SHSLHWQUHHQ@DDMRHPE GH& R Q VGAMGPLQLMWUDWLRQ
HGUHQBU«VLGEQFEOAQH DAWH ¢ LOU«VOGH

"LUH F WSRLOMIR Q VEIWE U YH L GEO QFHH, BUH VDEMR X UG AKX L
OPRFL«MPRE L OGBWDH BIH/RQJIUBVISEBIVILFH SU«VLGHQW
GHOR&3DUIOH GH )UD®KBUG D 4D F\WRQUWAWD ORQV

/LV\GHDF W L HIAMDQ/G BIWHU RO DVERRFXPHQW
GAHQUHJILVWPHDM O

$FWLSUWQFLSDOH
i 3U«VL GHIPR F L «MPR E L OGBWDHD BIHE/R Q JUB V3 $ &
i 3U«VLGHBQWSH[SR

$XW WPHD\WQ G DW\HIBCXURXSIH«D QW

$X W PHD\Q G W MBVX UR X S H

i 3U«VLBHORP RV DOFERNI6*URXSHWVLRDHP HQW

| 9LFH 3U « i LGHI\GIMDV U C5I* VI8V

i $GPLQLYV W UDNBILG Y R\ DSQUFSD YERGHAREHOLQV

/LVBHNFW L HAWKQYP B'Q G DWVBINWS LD ¥ RXGUFLQT

GHUQLPQH\WKH V

I 3U«VLB&RPW [ SRAV)UD QFBELWDRWQRRFPHHVWLRQ
,PPRELOGHUBQRH,)

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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i+HUYRQWMRWLQ

$GPLQLMWIPE S HPIERMHP\E WG
&RPL&&DXGLW

$GUHBWUIRIHVVLRQQHOOH

6 R F R W RV L FOHLQ WE & DXO DG HV

YURUBRQWJROM\BDQFRXBW a
6W 4XHQWLQ HQHGEIODQ

$SUBHYW X GBY (F RRWIP D6XXIS « U L HXIWH J DA RICH Q F H V

VRF L DHOWO/A (6 &3 U ¥R Q W NDRWR QWD U U GU@WR RQVHLO
H@®RUJIDQLVFKWLRQOVERGV X G\@D Q Y\Q LOHMRIHQW

JURXG NV U D Q MIIRRUW V W R TERHLQWY U H V VFOQB DI FKD° QH U
VXFFHVVLOHBHQIR Q V IEH50 L' WM F WHXULDADQLVDWLRQ
HWHPEGXLUHFWRLUH UHFWHXU DYLVLRRQVSRUW
HWBU«VLGKQWHFWERL UK GDWGIDTXBA®O®W HVSW LV H
YHQGXOH RS « UDRWKX BBL X UDBOMYL Q@D HURXSRUEHUW

FHQWUHVWHWYSDUBH 0 ¢ 0G HWVGWHYH@EHV

U«l«UHBRHRS « HEDYBWL Q G & VDNIXLSHE-A&\D I Q +HUY «
ORQWNDRWEQBW «VLGHI[QFMWXWUR X6RFRWMFEORE URMHW
GAHQLOPHDBRYGGD@MWMHFWGEXHVOGH 4, QVS HRWDLRQ
&HUWLILGIDAWR R Q VW UNBWIR QD VW UXFWXUHV

/LV\GHDF W L HIAMDQ/G BIWHU RO DVERRFXPHQW
GAHQUHJILVWPHDM O

$FWLSUWQFLSDOH
I BU«VLGRBGWWIRFRWHF

$XW WPHD\Q G DWN\HIGXURXSH
1«DQW

$X W PHD\Q G W MB/X UR X S H

i 3U«VLBHEWVBDUWLFLSBWLRDW UkYNRQV X O L83 J
6$6 6RFRWEFLURQQ6IP-BEKERH@D[QFR3KRH@D[QFR
3KRHQDQFR6RFRWH¥WEREBUFK(OROG&RPSD®6S$
6RF R B4R O G L3 6 $ 6RFR W 6+R O GRS 6 $

i &KDLUPILE D, QIF¥6 $

i $GPLQLVWUQ®HXYGHORIWDFQHHQHPHIPWMFKQRORJ\
V R F LRRWRALHUX U R QH[RVZ WHR O G'IHIUW UHV VD QJOH

I $GYLWRRID BB FRWHXAW V F K«RIDBAS@IO HP b J Q H

i OLFHU«VLBEGWQWHUQ DMhBEIDE&RQV X DML QFS
L% $ROGLU®IB6$/3,(QILQHHQIF®ES /3, L@MB6S$ /XFLXV
3LWNQB86% 6\QHUJIERQVXQWWHLUQIWbBE®OLGDULYV
+ROGUMXEDB6$9LGDRINO/RULAIB6$9, & RPSDO6S

i 'LUHFWMRUY, QYHVWRR@WAD®. 3KRHG@L[ /WIGS.
6RFRWHFROCGBQIBU«VLGHQW

| *«UDbBWP B &,/ D&R U Gx&H

/LV\GHNF W L HIWKWPB BQ G DWO/GINS LD ¥R X GW V
FL@THUQLPQHWKH V

1«DQW

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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1(O«RQROGUBHWFKDUUL2UH

$GPLQLVWU@GWSIHMGD QW H

$GUHBVURIHVVLRQQHOOH

J)LPDODEXEHLOOH 3DULV

(0 « R QERMBIF K D U DUAUNHR BIQ W X)3.H D GDF (O G V W
PHPE BGH& R Q VBIAMG P L Q L YAWHUFRP LIRIG F X YOLAHIVGWS O YO\D

"« 0« IXk « UBDIPR Q GD WX B W X UHHU\JRWE&DW LR Q

G 4HQW UGIHBLLPLY®ID B O  PGHD X S K IHMHD (66 (HOD H
G«YHORPBRGDWXAWXUHHUVYYRQHWE X QR# OOH

W U D Y BLRQDE W P H W WHIXROWWEHSURJUD FPHRIVFURFU«G LW
S R XOHSO X6\« | D Y R W D\B#WR\H P E GHE& R Q VGEG® L Q L VWAMD WV L R Q
YRQGDWBRW UL AHREE MV «BXR XY 6 GIVSWU « V L G3HQ W H
&RQVGADMGPL QL GWAEDMRRWL RIS Y LEINWHD X[ KLHNV V
3DULV

/LV\BHNF W L HWDQ/G DIV RO/G DB XRFXPHQW
GAHQUHJLVWQIHPHOWH O

$FWLBUWQFLSDOH
i OHPEWH&RP LM« FXG\BLLPDODF

$XWUWPHDWQ G DWHIGQXURXSH
1«DQW

$XWUWPHDWQ GCBEKRMVE¥URXSH

I '«0«IXkQ« WD REGDWXAYXUHHUVLW «

i OHPEWGHGLUHFWBRYBBUGEHDFKDUUL2UH

i 3U«VLGERROVIGADGPLQ LY WRIMYRICR YOS LE NV H
%HDX[ SWANYDUISWVRFLOWRB RG&, P S&PROW X UKW HUV LW «
$VVRFLRWOQRWRUHRQGDWXAQYWXUWHUVLW «

I $GPLOQLVWUDWKYXLIHGX /RXYUHLPDODKYHORSSHPHQW
IX[HPERXYUP DO DEW HUW D L)XRRHIDW HRPD)RQGDWLRQ
/|« RS R0 ORPQG D W BV U L P/RIXECSH

i 5BHSU«VHGWDPIWQGHIPWRX DM UBHDFKDUURRERQVHLO
GA&DGPLQLGWYUPMARK

1 OHPE WG D X&R Q VGIHDA (G X FHUM. ROMWE X ®M X UHOOH

I OHPEWGH®% XV L GHWV. WRRIDGW A8 QLYBDWIDWSKLQH 36/

/LV\G HDF W L MWKV B B'Q G DWO/BIWS LD X RXGWNLQT

GHUQLBWQHWH V

i $GPLQLV V¥ UDRNBHXOU F K L \§ KDRWAL BIGBHHW H U U L MO IGHW
OB D O Ol i) &HQWUBIQO®HMR Q GME HWVR Q G DW LIRD V
DYULO

i OHPEUGHO&2EVH U YONORE UHH UV XKBRQ VIBXS « ULE M U
O8$XGLREBYXHO

i OHPEWX&RPLWY HU\GIHY s Q V B/UL WX MIDXXRIXUQDOLVPH 3DULV
'DXSKLQH

| 3U«VLGERRGVGADG P L Q L GUWPXIWARRIL Q

i OHPEWGHORRPPLV\IDRWL RYDOK B RYMASQHVFR

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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1 *«UDUOGYLQD\

$GPLQLVWLDAISKIDGDQW

0R Q V LHMD DG L @B\ E XWD U U EXHIX URP D K « , @
RFFXSQ X V LIHROQPAWGE B GV WK B °® HK\'S H U P DWHF & WSV B
&DUUHHRXU GA&DER@® JD VS RIS B L U HFORUR § V¥ BDXUW L U
GH  *«UDDSY L RIFF XBX HIGQ& D UUHGRXIKUHRQFHWLRQV
HOUAFBXIOMLUHFWMkRRAWAEDUUHERXDQ | @HYLHQW
JUDQWE SRXRAFFX®HRQFWGE RIQM FWH % FEDLQR X S H
SXLNUH F WHXURDUD D Q L WD W RRGHAV. Q | R U P § BF&\D L Q
*URX %@ LBV@RPPCUHFWHREXWXSHUPDYFBQYH

* « U D ADGY L IA\M R DQW H¥RHOW HTXH H QVD DX UHFWH X U
H«FXWWGPLQLVWAKDWBXRY LOXSHUYHVFHW L GHW «V
&D U U HHRPXW R 6 ML R U @6 H O J L3TRXHR HE@BHR X P D QHVBIHAT X LS HV
GHRRUGLGMNMXERRDWFKDQGQWHW QD WQR QB OWNVU G
/DY L QIF\F X SICR\@ F VBIHR Q H F WK X WL U F K D Q GQ YXHW

)R U P D MW DDIRW D P AHHIXD UG HD U F K D Q G YBIVU T X H
SURSGM®UXS FKDHEHNRUPDWYV ¢ LDRFFXGH
SRV®MHLUHF WX X WD OLH

/LV\GHNF W L HIWDQ/G BI\WW RO/ D\ KRFEXPHQW
GAa&HQUHJILV WYLHPHODMA O

$FWLSUWQFLSDOH
I 3U«VL GHBDWERQVHLO

$XW UWPH\Q G DW\HIGQXURXSH
1«DQW

$X W PHD\Q G B\ MB/X UR X S H
i $GPLQLVW.QIBWE X QIGQQMLR X S

/LVVEHDFW L HWKAVP BQ G DWO/BINS LD ¥ RXGUFLQT

GHUQLPQH\WKH V

i OHPEUGIX&RPLW«FXVBX* URX SHD UUH IRRB L ERW ¥ N U
(XURQH[W

i 3U«VLGMGWL QLVWIKIDW B¥&D UUHI\RRBO LD

i "LUHFWH XBPXOLUFKD QG DWXIfiVWWR U P DAV&/D U U H FRIRX S H

i 'LUHF WHXUDOD UUHIRXRSM RUG

i 3U«VLCHEQWHERSDUGRIARPSWRRIGHU Q@HEDUUHIRXU
,PSRUWH.DUUHORXBKDQGIWHVQDWLRQDOHYV

i $GPLQLVWIH NHXHYRXUI LKR D UUHBROWGEERDUUHIRXU
5R X P D QELHID U N3-DWV

i &DULOQRW QLHU

$GPLQLVWRHDSW «V HQRMWD Q /U L

$GUHBWIRIHVVLRQQHOOH

FKHPGEMIMDD X GV

2UJRQ

"LSOTPGAX(® H@ UFRSLHY | | D LUGIAX Q L YGIABHIBAR Y HB B H
DFRPPHQMKD U UEXHIR UE HUQW UH VYD RQBHUDRKV
WHMRLQYRUHVWIOBSOX\H DQ¥XMRXUBARKEXSHRV W H
GHLUHFWNUEBEURMNBBMRLQWH

/LV\BHNF W L HWDQ/G BIWAU R<O/B DB MR F X P HQW
GAHQUHJLVWQIHPHOW O

$FWLSUWQFLSDOH
I 'LUHFWXXUGEDRHSEMRLQRVH VWLFV

$XWUWPHD\WQ G DWWHICXURXSH
i 1«DQW

$XW WPHD\WQ G BKWRMWXURXSH
i 1«DQW

/LVGHYF W L HIWKWVP BQ G DWOVGINS LD ¥ RXGHWNLQT
GHUQLPWQH\WKHV

1«DQW

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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iODOJRUIRWOQLJ "LSONPGH®A(FRRE\W H F & 6 IL DX DIDGH« P D WD U U GGV
O&4DJHQFODFHPRIQWSUHYO®YHMRLQWRJILVWLFV
3RORRGHORHF XGHR V&ML UHF WSLHSFHY VR X U ¥ PINL QH V

/LV\@HD FW L HIWAWDQ/G BIWU F<O/B DB KRR FXPHQW
GAHQUHJILVWUHPHOM O

$GPLQLVWRID W

$GUHBWIRIHVVLRQQHOOH $FWLSUWQFLSDOH

V/RILVWRBYNBRGUMNLHIR |1 'LUHFWIHMHY VR XYXPNLOHMHRILVWEBRORIQH
.DWRZBRIO® Q
$XW WPHD\WQ G DWWHIGXURXSH

1«DQW

$XWUWPHDWQ G BKWRMWURXSH
1«DQW

/LVBHDFW L HMYKAVE B) G DWO/BINS LD¥ RXGUNLQT
GHUQLPQH\WKHV

1«DQW

G3DUWLFLSHWGROQYLVWIDIWHHRIYQDPAD XD SLOWD\WULBEX®BGPLQLVWUDWHXU\

$X PDUV OBDUWLFIGSD\WERRHPEUGXRQVEHAMGPLQLDWOMDARIERRP EGH DO HXRIBLOLaUHV
GRQQDRADM} DS LOMDBR FLIWEAGRW L H @ Q FDRMWX L Y DIQ W H V

$GPLQLVWUDWHXUV $FWLRQ@VRGWWRWH
IRPEUBRXUFH@MDSILWBEXUFHGW@DURLW
VRFLDO GHWRWKHO
<UL#+«PDU b b
&RP2WHHSU«VIIBQWXHLH $XGHD U
& K U L VWeRSKIHY b b

OLFK&ODLU
+HUYRQWMRWLOQ
(O«RQROGUBHWFKDUUL2UH
*«UDWUDEYLQD)\
ODOJRUTRWOQLJ

&DULORW QLHU

$X PDUV ORDSIWRFGDHER P2 VFH WGMIK Q DIW M VD@D GELIWRF Lik RVG L@LIP D VHIVEAR ) W T O «S D U L#« P DHJW D
IDPLOOH
3D U W L FIGSOWWHERNHH F WHHFHGILW H FIWXK B B GMIUDR F L&ODXUH Q I8 ®© H

C(ULF«<PDBRQWUWIDBHPOWRFL«MRRGXIDX DFWLRRMWX PDUV XQHELOX\WRR/GIQWLHOOH
bPDUV  G«WLHQW DFWLBBWBRFL«WR®D[LPDEH b HFDSLSRI/O GLOXWLRQ

UHSU«VHQWD QW DS LWRFGIMO b GHEURLWN ()| v wsmS\RLAX) W W JIDGIH POHBORIE L AVE € UTWE.G
GHYRWHHGBD UDLOOHXWRFLCWRRG «WLHQW ppuyy  G«WLHQW DFWLEEMBRFL«W -«

b bERQWH/RXVF U LCGADIFRERRIMSU L Q F L S DQHM « v H Q W DAD@D S LWIRFRIMO b G HE URGW V
FDUDFW « UV R @WTKHNDWDBKHIFW L R Q & DS LW RQ 1 0 v/

SRWHI® WIKHDO XIR G RQ QM5 URGM R XV F G HXH

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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H,QIRUMRIMWUHQ\IHPHYWWVAHQVHXU

i-HVXWHUQDQGH] "LSOTBMWAXQLYHOY GWHGY ¥ HUQD PGHYHORB S «
FRPS«WHIXHB®DJHPIHQ W HDXVH U Q D $URMEDIDU J H
FDUUGME@WDRILVWDEXHXKEE] $ R»BVIHVSHQGD QW
&HQVHXU MDQYRQRYROXNHRQ&SUHQGBRV@/MHL UHFWRIXLW WGE R X H
ORRRUG L @ DAWLVRHDEHFOW H P DLIOHHD V XWMNHR IBRRWLVWLFLHQ
7LEEHWWLVFRPPOH UHFVWHXIUDHGMSDJGH Y H XTIV
$GUHBURIHVVLRQQHOOH DSUXVH.UHFWHQYYDHD JQRUW XINDQ RFR VWD O
VIRILVIWLEDY3® )HGHUORPBRX [ FRQVHIBYU®H D F GV H Q W LBHDSAHLORE LV WQF B U V
a(GLILFE@DQW O0DGUWGSDIQHVXWHUQD QUEMRLAW. VWRPYPH UHFWKHYYYDHOD J QB
PDUV LBVORPP'¢UHFWHKHYYIOL\GISQ XS DV V BEHOD
DX HIGHNFW L GRAWRYL V \N IFO/O H P DLEM®H S XGLAWFHPEUH

& KLHIW H J UD W IERIRMXOHYR X Y HIDFOMILVG AWR YL V \I X F V
<WDWV 8QLV

/LV\GHNF W L HIADQ/G BI\WWU R«OG DB XRFXPHQW
GAHQUHJLVWQIHPHOM O

$FWLSUWQFLSDOH
I &KLHIWHJUD WILRIQ

$XW UPH\Q G DW\HIGQXURXSH
1«DQW

$XWUWPHWQ G KW MW URXSH
1«DQW

/LVVEHDFW L HWKQVB BQ G DWO/BINS LD ¥ RXGUFLQT
GHUQLBPWQH\WHV
i '"LUHFWHQWYDRJILVWIUDW L O

/HFHQVBSBRD YR QVG® DG P LQ L WHWDVIERSX UL RSEHDW L R @RIQ OWWOXIHQWH U GBRWRR QD O
LOIVIVH QW L R @@ B UW LEFLGBH V W D VEXWI/R F L «QRXWR XU « F L VIRKGD/MHF H Q V HHX/BW D UG &Y H L GEO H U
0&4DS SO GHMWIDRHERHW2J O H P H GWM YHAR X W PHH W WADH VX W R & R/LIQ WX U DQ&R UGHM R & X
&RQVHWEPDQDBBU«VLEGNFWREVHUY VR L BRWWKHBR Q QD L VWIDASWUVHPEQ«HDAH VDXALO
MXZESURSRRPPHQGLDXSDUDJUDSKIE VIU«PXQ «UDWWLRIVIR BD Q GHWWD W « BUIX@EWR R QWD QW
GHU«PXQ«UMXIR®PLQLVWQRWEDULY HBWARXPLBK[P-PN U2JOIBYDWW U LTEOHOHBREW UH V
DGPLQLVWQR@HXLI,DOWY D O H PVHRXWPD YU 2 J O H PIHIMWW WG R Q VE LBOG P L Q L VIABORA: PRI
U2JOGIHVWGEEQ Q@Y WY WIXHIDM/XWBHREUGXRQVGI IDBGPLQLVWUDWLRQ

| /' HWFRQGLWBERIXGEDUDBDWWR Q Y®X [ /IHV&RPPLVVDRX[ARPSWRQMWERQY R TIX®D
&R QVH L U«XQGR@RQVG&DGPLQL\TWDDWMIQRPSWHV

QOXHOWRPSWHWWPHVWHWIRO¥FRFXPHQMW YV

3RXL‘£HUPHV‘D\MLPHHPEUI-G\D(&RQVIGBLHSU«SDUI—bl#'VWS_LRQYLVLRQ\W@wHFWLMWLS«
XWLOHPHOWX QL ROHIU « VL GHEHWI RG RE H X U

FRPPXQLTXMRXWH@IRUPDWRRQ&RFXPHQWYV
Q « FH V V BLUKHD\O D E O&ISPHHEWQ WX HO HS U R NBHHW
FRPSWHMW XBOWWUDQWDXID/GPLQLVWWDWHX UV
M R XOUMD QD X Q GRR Q VIHE.HH OQRHW U-WH U

&KD T KRLTVX & R @I P E lGH& R Q VH@OD IO HP D Q G H
OBU«VLOMFWPPXQLEEQ@WPHVXGBMRVVLEOH
OHVYQIRUPDWMBR¥XPHBRKSO«PHQWRAUG V
G«VLUBEWYRLU

J /DW H QGHHY « X Q LERR/Q VCH L

/H& R Q VHA KDY MWK QHSRIDXF RXGYWO AH[HUFLFH
/HWVFRQYRFRQWRI®@\L V& BYF UMM RXOMERLQV

¢ OA&D Y DEXAEH WS L RGGEHD V V IGH®HNPE U B X [

U« XQLBR\ARQVBKWGSH b /HW«XQLRKYRQW
WHQXWHXNUWGHWLWBX*URXSRIXSDWRQI«UHQFH
W«O«SKRQLTXH

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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K /HU?2J O H PIH@IMWW« UADBIRKQVH L $LQVHO®RRD Y. GHYUD
i VRIVWDE VW@ HEDWL F IDBHM« O L E « U D W XYRROWH

a
/SHU‘gI‘_R?:\CEB\gRSwG J?WHNF:(HBQV\X/‘;UQHX@"@WH FRUUHVSRQGBRYYHRXLRARS « UDWY R QW
SULQ NOHBR N Q DS SD U B GRIH@ALD W « U ~ W

; fgLHRYPRSLF(zEJ\I:YIiDL‘GdKHPRIY%EM\I/EI\_NRQQ%%Q@QWI:'RL((;FXUUiH RL@H SDVDVVLVWKUU«XQLRIXERQVHLO
UDRVBIXIR 5D GPLQL\EUDYBNRD BEDG DO WX KO8 H

FRQILGH Q@LMOILSPEN H QGHIERQD GWVQ L W L A
HW?: Q @ Q ‘WU R XMBALDV X WALRRIQEALVD W « U = W V

\ &RPLGADXG LW I VRGWPLVVLBO/GNRIQFWGEERMEFPLQLVWUDWHXU

SQHDEVH@3 QIRUROWLRIXOW HFR DLVVDQFH
/H52JOHPHQW« GO RQ VHV@L VS R ¢ XB®H W H Q Q ) 2 QQ Q

TX 4D XFKQ IGAL HM VW H
L QWH BB W R F L «G\DQWI X E ULTROHY HUQBBFH ™ ° Q (DALY W &k M V

O4RQIDMMRQQDLUHV M/HWLVVLERRQVEADGPLQLVWUDWLRQ
L/DJHVWGRK@RQI@L&WQWBW—I—W /H&RQVBADGPLQL\GMWHWPRH@H LHQWGMWLRQV
&RQWVHL O&DFWAMQDYR F L HWIKH L @ GOHH XL V #H QE X Y U H

FRQIRUP « PtH P R/QL QW « VRWL D@ S U H Q DHIQW
/H52JOHPHQW « LWERQVEEDGPLQLBWUDRIMRG \ | G « 0biNQ K GHRF L DWAQY L URQQ HBHOW D X
H[SUHVV«PERQ@WWRQSUWLFOHHYRLGHV ypmpEwL BRKM « VHUYHAS RX Y REUSUHVV «PHQW
DGPLQLVWURIEE QUM L WX IDDLRPBQWUD * Wiy y prg vV HP E GA&DF W L R B D EVBIVP G\M H
RS R XY DQWVD/SHED U DX GARIGHIKDQ WDEH Q WR B £ VG 3 g g ARHFMDADHV D L BIHW R XTAKHH V WLIGRA« U HYY D Q W
HWRQQWAHUWWRQGQHBRKM G L RAG M. QB HU YR 6 pp U F IGHD Y RF L MWeJ S UHG «OLE«UDWLRQV
OA&DFWLRYGRIRKXEHDFWLRQREAUBSAV HQWH b L DRDBRQFHUQHO W
0A4DGPLQL V¥R DAUHXQJ D H
i HQ QIR UBHIUXL®F R @®Q VV DIERQ VHLO
| G «FO DWHBID TX KX Q GRER Q VH Q& Q F WELR Q

0 4R UBBMRXHYY HQ WPRHDI G BWYW « U ~ W V
| HW QN L WHRIXFVRID V « T X FHX) OBMO & H [ H LEGFHY/RHD

PDQGDW

N7KaPHVEDWORBWY« X QLRRVQV HMEQL OBEHD FWLY LW «
$XFRXGH)6°1H[HLB:E)UHNH{ G«FHPEUHOBRQVGADMG P L QL GWIBRW L RBKYAVXDH $RVDbV

'‘DWH $GPLQLVW SDWWHXKQWYV 7Ka2PHV

i 3RLQMO HW R MGHRR L V VWD @/FHU Q H
i 30 DG DWW WILEDXWELIRBH L R Q V

b | $SSURE DNGIUR® HDF TX LS HVQRRYLVWLFV
i ([DPHOQWDOLGEXNOBMLQDQFHPHQW

i $UU-GMH&RPSWIQY XHOV

i 3BRLWO LQW« BHBWIRQVIVWERQWH YV

i SHYXGHH®RFXPHQWVLVLRQQHOV

| "« WHUP L QDHVILRRX Q « UG WEIRWQLIJHD QW V
i 30DQ¥DW W UG EDXFVALIBIOWX L W H V

i <YDOXTHMWRRBWLRQ®®ERIOYWLO
|
|
|
|

5HYXGHHFR Q | G B WQ WeecUHQWW X H O V
5HYXGHSRL GW\ JLODIQEFGIOH 1 H[W
5HQRXYHOG KRB QG®M/R PP LV VDXERIPSWHV
3U«SDUDWBBYVHREQ«HDOH

1 30D3ADWW UWLLEDXWE LRGHV L R Q V

b i GHQRXYHOGRPIQGW W V
i OLVHMEXYWBHSURJUDBRIDFIGDIWFWLRQYV
i 30DEEDWW UG DX WER@®VIRUPDQFH

I SUU-WE RPSWHYHVWULHOV

I $SXWRULSRMAIHRQUDQWIPHRELOL2UHV

I '"«PLVVLRWQ RPLOQDEHAB@®GPLQLVWHPWNXGO WD QW
VDODUL«V

b I SWWULBYNIWWBRQMFHWLRQV

$X GHOKYTXHVWUWRHFKQ LITRERUGXMR XWHV VR @ «YHOR S SHIHQ@WR OXNOERIQ@ YLUR GHHPHQW
U«XQLREW&RQVHEHDGPLQLYVWROQWRRK® R XD F& D @H T XO@¥R O X H
O&RFFIBHRIQQMHSRLYWO PDUF IGHD AHQWUHSULVH

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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O<«Y D O X DGAHWRWDD Y®X& R Q OH L i H[DPLRKD TBRE QBN HOAHWVHVSRQVIDEREBWUTOH
(Ql« YULHUOBRQVG&ADG P L QL \DW WU R MLIRQH LQWHMWPH HEHERPPLVVDRXIFARP S WHYXUV
UH Y XGHO AD X W R <Y ERW U D YIDVEX SODQ®ALQWHUYHHWERQFO XV GRIQIH X UV
iyt CRASEDHE LQWH U Y HIQHXIWRYG R P P D Q G DN ENROQLWAT X V/

VR @GW Q Qb HV
/&DXWR «YD @ERWGRRWDPPGWSRLQWM | HQW IGITHYV SR QVE®HA B X.Q@MWHUI@MF RQWUJOH
O &«T X LIORFERJHH P P 1 XV H LGX& R Q VHWG « TX L O L ERJYY H LGHD [ L U H FIWQ R Q FHLWRQ Y R Q Y MX U
GHWHODVH@®OWBU«VLGHQW 'IWBIFUWNAKY O&RUJDQGWIHWNR OH
&R Q VIMRQAW G D @VHI/H XD W X JYBWLVIDLVD QWRQGXBWR F « GX 40 H FGHERRP P LV V DX H V
/D FRPSRVLWIMOHIRQFWLROQGR K@YV HLOF RPSWSIW«DO D E OCHPHIXAWY L J Q IRXE RO X U

GADGPLQLVWBINBRGLYIDLVDQWY UHQRXYHOIOW R Hm@H VSEAMRIOBYLQFLSHYV
HWHFRP P D Q GIDW IDROWDWKRGWS H QoG D Q F H

P 2UJD QL VIDWRIQFQVLR Q Q MR A DWW« I «xPHWQHHFRPPDQGOGDWIHRRPPLVYVDRXMHYV

VS«ELDOLYV « FRPSWERQDS « VL JQ RWQ RIG QR XY HOKWHW HQW
SURSR\NOEHBVVHBEO«H

« &RPSRVLWLRQ I IRUPXO®BYMXORRQWOBEBMRQRUDN/IRICHVLFLW«V

/H&RP L®/&D XHOMMR P S R&WKS HXAHPEUBY¥VLJIQ«V SDOH&RPPLVYV IIDUFHR/P S WBHRK®A H [« FXGWMLR Q

SDOKBRQVEADGPLQLVWRDIAR QI «UISQEIPL OHRUVVIGHORQWO § OBGIBNR P S VIHRI/R XOXKY U H

VHNHPEUHQG «SHQ@®DRKEMODVYRAU «VLGEGHQW PLVVBRQ

+HUPRQW MRREWX[GPLQLVWIUDAISKHIQ\G D QWH S S URXDRKU Q LSDOBVRR P P LV YV DIXFRPSWHV

) G HUY DXNWO KB BHUW L | (GHMK PB @/ H V
TRXWOHPHPEUMOX&RPLVWADXGRWVEGBEW ; |/ y gy« DO L VIDMDIHR/E P P LV V IDXUFRP S WEHHV

FRPS «W HQF BIW LFILQ™D Q F E UM WALQH R UP D W LROY, gy v/ v | ROV HE D e F K « DYy WHIGRWP S VB i V
HWHQVHLJQMREEBMEWP L Q LV WHUTDLWGHWWX V FRQVW D WBWALRGNO X VER @ X VE R Q V HDO

« OLVVLRQV FRPPLVYVDXUBRWP SWHRWQV «FXWX[FRQWUTOHYV

/H&RP L@AD XBERVRLVVLBARUPXGHBY RX  U«DORV«V
GHVUHFRPPDQGDMWA R®QVHGADGPLQLYVWUBWPPHSIHVRQYHQWLRQWPHQRAHWVLWDQW
FROF HUQBRRP S WOIAD XL WHIGHW H pigeip O 2D X W R SUWDWERE@R VEADGPLQLYWUDWLRQ

i ; >
SROLWILQIZ[QFG.X‘UIRXSB—H—WH/&DVVEI—D—DUDELOI_IV\P«V\\//_T_(SZJw\)/(LGBaH”L DT LB H HVWER T

rironoDam o e v 0w Yoo
QWO aHI “ FRPSWDEBHOXHVWRXPL\SHDUOH&RQVHLO

GabDXGLW GADGPLQLVRM\DRBRQVLGH@MR UP X OHQ

| HIDPLQHR«WKREWWLQFERRBWDEGRSW vV~ e o oW B W LR
SR XA «WDE O LENFRPISWRE L BIX{RQVROLG AP QO FLWX Q Q

2 a
TXYRQYWXPDY&RQVEADGPLQLWADDWXHR K 223;?&%%\?5LVV@RQDOHWLOL RV
OHXHUWL QGHQEHUPD Q HF @RV WEIH X U, UHQFRPSWHHIXOL2U BRIV EEDGPLQLVWUDWLR

2322;’\:/@)? AHQ | FEHIY H Q WX !JHPHQWGVHU«VXOG\A-DWNVVLGQ-QHUWLILG:I-DWRLPFSQVHV
«

i H[DPLQHS/URMCB-II-WRPSV\X/I—R\FL[D-I)VE[RQVROLG«Q/I-DPDQL%MGWWHVHQQWWL@M{QW«JULW«

VHPHVWLIJ-IM;‘!DGD\[\)XHS)[)V«SDLS(D\/LDDGLUHFWLRS({JOE"LQIRUFL WD FRQUBUEH] O B AR NOR GO Q

.J«Q«UDCIDH’DQWHXUSU«VHQWI]D\ML&IQQVHLOWRRFHH\I/Em\Rk‘WgOHWZe?W|RWPQ@«OGH
GADGPLQLVWUDWLRQ YoM RXHOQWFR Q «

i HIDPL@HBURMBMAM SSRBHM VWIGKQRQVHLO)RQFWLRQQHPHQW
GADGPLQLVWHRDNWYREMHIOQ X H®IW R XX W UHM{ & R P L@/&D X\GHJ WX Y IHVOR@ DO HQ AY& BUR Q
UDSSRDWNYWDWVWXD WXPDEW UBRFXPHOQWY «VLGRQUWM XLGRLOWBHUPHWWWPHQLP XP
FRQWH @GHWR IR U P D VBIHRDWV XFRP SWDEXOH G 4H[D P LOHMR P S WFHR\Q V R COL@BQ X HOOHWR P SW H V
ILQDQFIGRAWDSXEOLFDHWIVWRETXLSBUOD FRQVROLHRKWYV W DIHEXOFIBYURXIHDO KB ODQ
U«JOHPHQM®MWILRDMDQMWSHEOLFDWIR® G aDX@MWHWIWHUQH

WRXFRPSWHWDESRXOHEHVRLOIRS«UDWEROY e e . ROVHLO
\;:SJUQFII{&\F/‘&%(EFT_LEBPGDS&szP;(\;“LR?;(QL«GUHD\AGJRVQCVaéDGPLQL‘G\AQBDRWLHWURF«@O{IJ«DOL\G}WLRQ
X v MG QB V) R OW G IL QW HRIXQH W H WG BV R XYW MFXEH W L P H
' HIDPLQB«ULP® FL ERQNV R O HEHIVY UHOHG(H-N/LDPLVVXI?-I/::E-I@U«\(/XLG}KQWPLW&DXH;QW

«FK«DQWVDLVBEXOHV T X HIHOWRF Lequadv [T 0D - 0 ROV HAAD G P LO LYW bWLR
V H U D SID® Q/F O XO/HHID U L D &/ESR Q 1 P 3mHHX U - O «DO AR QVHEAD QLVWQ Q
SDUWL FOXI@RIPWU W &D X OWD F X GWKURF « G H U

LQFLGHQFHV

| HIDPL@HULVTXHWOHWQJIDJIHP K@MV ELOPAP X CEWIRQVRIIBTUW L RLGH@W E FBHWLRQ
VLIOLIbEDWLIV FRP SWRI OHXARQW U LQHH F WOHSAL Q L VMAY D WL |

| Y«ULTIXHV R QO I L QGHWB URF « G X QMAH GQHH V L QD QFHWIU L QF L IBIN[SR Q VBEMDGLUHFWLRQ

FRO O HFWHR QW GHYR | R U P D NDLRIIW OV BlgP QF UHUERPLBADXSURF2G®ADXGGWIRQ

UH PR QWXSILGAH [ D F W MWNSHELHV L GHIHGIO H % RP P LVVIDDLXHRP S WHIQS U « VH R RRIR @ HW R XW
= UHS U «V HIHVERFW « W «

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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/H3 U «V L GHER\P LB/AD XIBHWR P SWW HWUDYDX[OH G«FHPEUHEO RFFDBHMBQ «V HQ\V@&BOML R Q
DX¢RQVEADGPLQLVAMDNGWXB@HWUDYOM[ |HXLOKRXGH QR XY QO HFGHD RIXGLWH U Q H
&R P LG/A&D XGUMHEQ HV TWH Q L I TKQWLED UD °W *UR X S H

S DWW WHJ DE W © OB « T X DWBH « VL GHRWHUWH b g6 D UW L F S DI RRQWDWGH b /HV
VD @ ODAU « VL GHRRQ VEIADGPLQLVWUDWLRQ pE U RP L RIQGILV S BWS « O IVIXVI LV 5Q WY

/H& R P L&/&D X\VAHVIMNKY U RRMWXF RXGBW aAH[HUFHFB P L @QHE/R F X P H Q@/IVQ FHAMRIR/S W D EOBRHRK
b OBR VYV L BLAAHIQWD G8RPP L V V DXFRWVP S W M\
i OH PDUV ¢O&RFFIVWDREA[DBHFRPSWHVLUHFWHMXWFLHU

DQQXHOW &R P LIWH QBRKP S®/H HW U D YCD& R Q VIHXHID

i OH DR%»W ¢ OA&aRFFOGWOR® [DRBHE¥RPSWH
VHPHVWULB OV UDV WMV XLYAHQVHIPEOWHFRPPDQGDWLRQV

'LUHRV«B«UB@BI«VLGERBROVHLO

DORGDOGWHKM UFKAHUHFW&Q QU D OHE /LP LW DGHSRX Y RAUIMI H F W QX UHDAD

/DGLUHFIWMOQRQBEMHBRFLHVBNVVXPY¥IRXWD G X LUHFWEHXIEHD «J X«

UHVSRQVDKVRALMMDUJOHSU«VLGBAVERQVHL® ' LUHFWHKRWUDOWQYHEMNBRXYRQHBO XV

G DGPLQLVWREBIDDRIDXWBHUVRQGRWLTXKWHQGRXDJILHQW RKRL U F R Q VBMIERPE HO D
QRPPEGDOKBRQVGE IDA P LQLVHARIMMWIRIMW HH 6 R F L « M¢H UFHS R X Y FLOUGEAD L P GWOH R EWRHFW D O
"LUHFWHXW DO HW R XW«VHIGHHH XT X HD @ ROOW W UHL[EBXUHH VV « PHQ W

/H&R Q V®! LDOG P L Q L VAK B DMQLWOHE/H YR G DO LW $VVHPEO«BEBWFWLRQQDUWDKY &RQVHLO
G H[HUBHPB L UHFWRRQ DG« FLVULRQDIW YH DGPLQLVVAUDSNLR/QIERR\FH SDAHYDSSRUWYV
FKRGMOPRGDGLWHUGHFBLUHFWRORQPOQW DY HORHWLHUV

SULYVYBPDMRUVLWSOHUYGPLQLVWHDMWHIRMWV/ R UV TXBL U H F Wd@RQ G I R F L $WEW V X PSBIU
UHSU«VHQRBWILRYHRRHNVEBHLYRXXR B XU«HOBU«VL GMRAERWM VE IDIGPLQLVOHBD WS RQEWLRQV
TXQEHXW UGB « U LIKXD € DSUBVHODWX Y HWFWHXUDDYIR PWSOLFDEOHV

3D UG «FLVIHRX® D WEX MXLQ OH&RQVHL@ ' LUHFWKHGYUDWOWRXPDX[GLVSRVIOMIRQWYV
G DGPLQLVAANO B WRIRQQRPPKRPPBU«VLGHQW ODW LOY HYH UV¥LF KO VEBIRXQ G IBMVL UHFWH X U
"LUHFWHQUUDHOBRFLORQVLHXIUF«PDUH  J«Q«UBGBPHPEUGIXGLUHFWRHLIUWHFWK®WUD O
&RQVELMGPLQLVOHDBWRER @/QS DVEX bPDL XQLTXHDGPLQLVWXG®NPHIPE UGX&R QV IGHO

DG«FLEHWHQRXYVYRQN UHNXH«PDHQ XDOLWXUY H L GODRFFLHMQ/Q \ FDH D @W X/W. 2 \HX O H
GH3U«VLGHOQNIWFWKRQWYUDW X BURSRVGWHHR QW HU U LWIRQOBILV

GHU QG QR X VIRQNUEKUL VWSS X D O L VY

«
XUSURSRVLGW RIQUHFWHXQ« UDIH &R QVHLO
GHLUHFWHKHFUYBXO «J X « QU K« Q

G DGPLQLVIHIXQRRREDRXSOXVLENUVRQQHYV
SK\VLTKKNVUJEHVV V LO/NMLH B F W X JUMYOHFH
WLWHHUHFWHXUGXO « JHQRPEGHLUHFWHXUV
J«QuUDBXD «JFKWHXWF «GHWQ T

/RUVTXH LUHFWHRQWUBKY VRIX HVWP S - FK «
G H[HUFHYR Q F W IORIOAVU H F WHQWW BBX[O « J X « V
FRQVHUWHQW «FLVERQWUBGKERQVHLBX UV
IRQFW LRI\ X DWW ULEMWYRQRPLQDWKRQ
QR XY HDWXH F WHXU D O

/H&RQVE LBOG P L Q L VGWWWDHNJICADX P X Q « U BWY R Q
"LUHFWIHRQUWY BX0 «JXQDFFRMGHFHLUHFWHXU
J«Q«UDWR QVGE LBOG P L Q L VAGWIHNIIPR - @QMH 8 & X H
OB XUGHBRXYRARY! « DXV LUHFWHQIW D X[
G«O«IXKY LUHFWHQUMW OBX[0 « J )64 W SRWHQW
O «JDMHKHSWLHGMY-PHWRXYRTLXIMHLUHFWHXU
J«Q«UDO

(QGHKRAHWLPLW DWILERRM%J O H P H Q BHDAXUMHN
D X WQJIHP L WD SW AR QIQTRROM/RB S S R USNDXOHE. RQV HL O
GADGPLQLWDWWERXWARLNM H F \WHXUDEG H X |
GHWUHFWHKHRLYDB XD «JX«V

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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5«P XQ «UD@HRIMYG D WDR BHWK] BRF L « W «

1RXYRXSW «V H QR RISO B\R O L VEIHT XPX Q«UDWLBQR F H\OHME ¥ F L WORLS/R XD « WHUPLQDWLRQ
GHRDQGDWWVREHVRXWAH[HUFLEWDEB®IOH OD«YLVH®BLVHEXY WEHOBR O L WLH X H
&RQVEADGPLQLWBWUPWURQ TXYHWRXPLVH « PXQ«UDWRRSIDHAHVXUEBHUPHWWDQW
¢ O4DSSUREBDEBRQHPEQ«W BDMGX bPDL G «Y LRWEH « U FHAR Q | GL MO <HIG B/
PDQLAGWRO@WVR QG LG HRPXQ«UBWLRQ
(QRXWWUR QWD O H PSHQW H G\I RH WWHIF WOR Y G aH P SEOHVID OD B HXWR F LY W@W L \HLV/
«O«PHQWNYDULDE®H¥HSWLRRPKHBEVOQRW RPSWH
U «P X Q « U BY\R IAFDEDHEYY D Q WORN-RIQIDWY X HH V « iy ¢ ROV HBLAD G P L Q L VMAD MXERRP S « W S RXW
DX RXGWA&H[HUFLRMW W UDBEXW KH H[H U F lgRhy H U RO B X O « U DML RIDYWE HAHR/XQADH X U H
DX3U«VLGHQW "LUGIFUMDPOKUHFWKHRWUDBFEFRUGDN[ GLULJHDP@\W'EGDW DLRFM XHV
C«O«HMXDGPLQLVWHQWHHRHRDQGDW y«pXxQ«UDWWRRRY WG BMR XO\DHV OF F R UG XV
&RQIRUP«PBI@QWWLFOH GXRGHHFRPPHUFHGLULJHD@QWD WDR BIHWR [BWW H U PMOQOE/D V H
QRXYWRXYU «F L VIRKMY Y H U V H PGIHQWD « PH GW V G HYU L Q FL B HYWD Q W V
U«PXQ«UBD/URDEXHWEHM[HUFLFHWW I FRPS « W IHML«N MW LRQ
SU«VHQ@RYWVHSU«VHQINS S RHMW R QG LW L R Q& LVRW HUBHU IR U D Q F H
UHVSHFWLY IORPG®WU R B BOIUREG X Q « U MR b H KD XV WIS SN« F DR BROQ H
SHUVRGREVHUSBBYSVVHREQ« POMGK | «TXLOUEQWOHGLIT«UHQRMSRYVD GWMBD

o U«PXQ«UDWLRQ
bPDL HWDOAa$VVHPEKQ«H D @/H GHLQJ N
XWLO L GBIR IRV SDUDWH®BQ DR LIVX
UH O DMDIADES S U REHMR P @EHD/AH[HUFLFH ! RQ vew [

VWDQGDUBVUFKHWDO X[SUDWLBGHNRFL«W«V

Wa FRPSDUDBEOHYV
3'?OL HXAXQ«UDWEBRRDEOH FRK«UHQMH QVSDVUWQE MW @WHOOGHELOLW «
OaHQVHFPHRNIH) GDWDR BHIVX [

U2JOMS/SOLBX«HV
/H&RQVBADGPLQLGXUDADILR/Q DDUU-OM« | DGDSWDWERVQY D WMIXHR QW B[NV BHQWUHSULVH
SROLWLHIXR X Q « U BWLRHQ VHPHE®BQ GDWDLUHRRQ IR UPQLIN Q WR Blk-BVO

VRFLBMIBDQLAUH YDQWH I SULHKFRPSWHOALPSW GHNWHVSRQVDELOLW «\
HIIHFWLYOHPHK@PWH V

DESHVSIBROELQWRE HIKR QWU LEAD/ LR Qg gk D THE Q@M R QVEADG P L Q L VESWRG RRF H
VWUDWRPIPH UFHWOB « UHQ QEVBR F L « Wy gy« PXQ«UDBWRRQG D WWDR BIHNX DSUM F L V «
/IDSROLWIHIXAXQ«UGWRRQGDWDRBHBMXYW TXHOHFLULJHIDQGD WDR BH®XE D UW LFEIBHQW
FRQIRUPHALQWRF+@HD B RFL«MRQWULERH DX[G«OLE«UQWXKRWSHR/XWHYW«P X Q « UDMHWR QV
S«UHQ &Mk Q\VFNQMN W UDVWHEKNHORSSHFRQWHUQDQW

WHORK « FULOWHH FWLR@/ UD VBB kMHORS SHRRQWGE « WHUP LOQHU«PXQ«UDWHRGLULJHDQW YV
GX 'RFXPHQ@MHQUHJILVWQHRHQWHO (OOHppoGDWDREHIRQVEADGPLQL\SWHBWLR O
SDUWLELBGHPBRMR GG HFU «DWERYD OHXPRpSWMMD SSOLOKBULQF kSHW\VE® D HX R G H
UDSSHO@DVHFWLRQ'«FODUDRR®QROGE «H)| GG OHLH{MRPPD QG DMWWR Q&R O V¥ DO O H
SHUIRUPDQFHWUD ILQDQFEXUH'RFXPHQVAH 5 UL WFRPSVBHVFRQGLWLHIE@X Q «UDWIIR Q
GaHQUHJILVX\QLHMMHYW O G HPS®RVYDODGHXBRFLGW@W « WHUPL@BWLRQ
O «PXQ «UDMOWADW W BIEE B QWL & X G D
U«PXQ«UDGHMW QULJHPR@WD W IVIRFHL\D\KR L W
G« WHUPRL®R K « U HDYFHHH OGOHD X W G H U L J HD\Q W V
GHVDOD GHOMH QW UK\ M HYBE « WHUPLGBWLRQ
«O«PHGWM «P XQ «UDWD QYVHX VAT L O HEW H
SUH QHIHR P SYWODR LO/A L Q WR BISBEDA H Q W UGS L V H
SUDWLGXAHDWU F KHSH U | R U P DEHRGHIWU L I HBDW W V
O HD/X W B BV VBILHVQ DOM BN QW UHS ULV H

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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FO«WKRGHW DO XIDVBISPQDXHU | ORGDOGWRSS O LGHLLVB® V IGWLIR Q V
PDQGDWYDR BHWR X3k W H U FAEWHOOH SROLWLHI XPIXQ«UDWRRQGDWWDR BHVX [
PHV X UBkk W\D W L B KFLUXL W GUSHVU TR U P D QERIX Y H O OQIRIHRXRNG R @\R D Q GHDWWV

SU« YXR/XAD « P X Q « U ¥ WU R GSTH UHQR X & B QX D W \DHOQ WK « DNV
U«PXQ«UBDIFR\QLRQV 04D SSUREDMAISKY H IEQ« K B B W

/H QLYHB XD W WEHRENHFOHOD « PXQ«UDWLREG L L FEWERQ WD GVBRD L VELHT X H

YDULDIEORDYF K« DQM) ) « P X Q « UBDLARAL R QW « P X Q«UDWLROQ

HVOWWHUSDQER QVEHADGPLQLVARMBMOLLRIH (Q FD\G A« YR O BWQBI® X Y H U Q DOFRIO L WG il X H
OH&RQVHIAD GPLQLVWADSEENKBO D' LUHFWLBQPXQ«UDMUDES OLTDNERXYHDRRGDWDLUHYV
)LQD QFGXUHR X SIR XB« W H U FOLIQ HYUHDAO W W H IV @ WIHBD B R F L «Q&D ¥ F K « DIQVMFHIYG DSWDW LR Q V
GHREMHFMQDD FH\MURD \F K « DX DLUHFWLBQF HV VD HUWVYR XW «VHUGH O DSSURE®MLRQ
“XULG HMOHDI DLUHF VB HE/BY VR X URPIVL GRX U O $VVHPEQXHIBEHRGLILF DLW ERQW BEWH V
G«WHUP OMUY HB%DWWBHYREM HF MWWV D SR O L WA AW X Q « U DRMIGROL RQB,«BHO DUWLFOH
IL QD QF&MB VI I « U QWP QRWBW Y F EMAAD Q F H /

G&ULWBHIYSDUVGHHVERBPH [BQQXHOQH.RQG LS URG VG X8IDOMYWGMDQMR TH U
DO ORSG® $VVHPEIXHDROH O4DSSOIGRDBRAQVGLHT XPXQ«UDWLRQ

DGPLQRLVWUDWHXUYV 'DQWGHVFLUFRQ VW DFRHPBHWL R @ @HHORCSHRW IHU H V
/H&RQVEADGPLQL\HWWDREHR QS D BIVQYWMIHY &RQVEAEDGPLQL\WRYD®DRRQEHIAHQV HPHED H
PHPEUPW «PXQ«UBWPREEUBY&RQVHLU®H «O«PHGWO®ROLWLHIMH XQ «U DWW 86 R Q XSYDH
SDWAa$VVHPEQxHIDIRKWHIRRYIRUP«MKQWAa$VVHPEDSK DUW IH@ERQY BAOGPLQLVWUDWLR
U2JOHPH@W «UIGKX&RQVHDR® WLWGEH OHXUDY HFaAD DEHD ¥ FK « DGHAG LUHFWULRXQSH. QDQFH
U«PXQ«UDDWINBRLQLVWYBDWHRXKGHIDWMWH -XULGLBXNWVRXUEHRDLQHWFGHYDOL ®HU
SURUDWBS RIQIRQ FWELIHOB D ¥FK « DQ®/DWH FDUDFW{BHSWLRQQHOSRUGPHWBHUFRQVWDQFHYV
G«ERMOMDVEH L GHPDQGBHWK QIS DUWD ULDED®Y R T XOLHWX KD HD LTVX KD [ « U R J DMQLYRLQY Bl VAW
UHODWOIHYED UW L F HS DHVF DKM KX Q LR R QVH LVWOHP SRUBR Q FR ULPHA R BAMRHFWMHDW) « FHV VOR X H
VXOAaH[HUMEARQVEADGPLQL VW B@IORI@ HQ WU D QR YU HQ RIXW BY L D E LOHONER F L « MAY/
FRPS®HIBDUW L F GSOMLVREIVGIWH P EUSVHY PDQGDW FIRUHAH UQK$DUWLFL SBYR GWW W H
&RPLW«V G«FLVLRQ

H'HVFULHW[SQLFOWRRGLILFDWLRQV
VXEVWDQ®HBEOMVELH XPXQ«UDWLRQ

/D SROLWAHUWKP X Q « U (BWQ B® F L « QA D W W «
PRGLISOHUDSSR WDWS RO LWLERS\D XW L VBIXH
SU«F«GHIQWFLFH

SROLMAHIXPXQ«UBW®WXBIY «VLGCHQMFWHXIUDK UHFW KQ WJUED@ « HAM
OHD/GPLQLVWUDWHXUYV

3RO L WAHEHK Q « R U « V L G3H Q MF \W QXU D O

D5«PXQ«UDWHRYD UL DEAKXHOOH &HWWHKP X Q «UDIW[HMQYDULDE®W «H[DPLQ«H
/D U«PXQ «U DWWRRAEXGH«V L GHOMF W HEYUDOQQXHO O HMHQWE&RQVHEM®GPLQLVWIQMHWLRQ
FRPSRYQEBDUMWHVVRGEXBBEWWULDEGH PRGLILFIBMERYWH X Q « U BWIXRWQ W H U YHQQ LU
OADWW HELAQRE M H FWQ DY FLHW\H[WUD |LQDQWFHOBRMS B/HIY « VX OVF RW R P LHWHYD Q FALHB DV

T XD QW LMMD WO VDI HIVG WW H U PH QG/E X W6 R F L VKW L VB BIBI& H [ H UBALERH GHDQMW P X Q « UDWLR Q
G &H[HUFQRHD @ HFAY W U DB 8 SIUR SDPEOHE R QV H LIQ [H VS\D \ D PG V X H O OMKRBHRXRHR L V
GADGPLQLVWUDWLRQ

/HPRQWG BB D UWB FOD «PXQ«UBYWURYLGHQW
A UHFWHYYUDOHRR G D OGWW HUP L QEOWDLR Q
S D UWD U L DEHDH « P X Q « U TBWE B QV L GHQMF W H X U
J«Q«UBIQS DU W L FXHORLEINH A WQ D\Q FH WAL W U D
ILQDQFILXDEW LMAMF WD OL WMDRDDAVU - W R D H
&RQVEA&EDGPLQLWVWY OIS RAMQ D QD OG\HY
SUDWLGANED QBOV R F L « MRS D U DHEWKD D
SHUIRUP®GEHLIJHDQW

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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ORQVLHKH«PDQH HUCRAMXQHP X Q«UBWIDROQD QVOHF DG BHFHWFRQYHQWIXRQVEWH  OH

SDBGWURXSE VWP XQSDEODRFL&ERR*WHR QW& RQVHEHDGPLQLV\SUR BR B V« O « P HQ@H

LBVIWZWVREL« b ONROGWDRWNHIDWRQ U«P XQ«U DWERPYU L DE@RXAMOLY b QW V

«SRXWAVHWQIDQWW XD FRQFOXHFRQYHQWLRQ

GADQLPBABHWAQ QY H Q@H/RIQY IDFYHHFL | | « UH Q \V§ HR/X Q « U DM HR Q

ILOLB®HRXSKYR GWF UDWSDWDJUDSKH 5« P X Q« U D\BUR QDD H DN
GADWWHLQWHREMHFWLIV
PHQWLRRLQGMVVRXV

/DSDW DU L DE@K IGGI00HP X Q « UBWRRY LHXNW«PDIRXU VHUEXWHURPDDEDVEHHOD«DOLVDWLRQ
GHREMHVWIYWV

2EMHFWLI U«PXQ«UDFWURMEXDKHOOH
2EMHAIMADWQFLHUV

BLORWIVUHDW«JLTXH

"«YHORSSHRROWURWXW HFWLRQW

OLVHEXY GHDS RWIX B §

5«PXQ«UDWURDRQXHOOH

JHQLY B D O L D BWMIREISXL WP X Bl @ W R\ BBVDA FVQEXKE 6 R FOLHWD L VARIDR'Q | L GCH.QWAL D

/H\R EM H FVQLD @ FIRPBW H GBHH/Q S L F DIVKIDXQUAVMX D' U R/J U H & YAKR.QBEHD | 1 DQ B V X @ B/DUD W E R X QBN « ODH.
UaJOHEIDQWQW

/HWR EM H BWQ RW\Y DD W & RIPTSUHH QBHVQE L F DVKHD)XOU WHDOVE DS D RELIVDO FOXHEML V V R XHUWF P W \W Q8D DB &R UJDQLVDWLRQ
SHUPH\G ¥R 8WRHVWU D B/%URK S H

/HWREMHBWIdYHORS $RPIRE WH\BMD« W H EW L RRMS U H @H/QW L F DIVKID)XQUAWVIHVEEIRKLUW B GHF K L | BJ B | 1 DK BHIW
LQG L F D' B BUWXDE kMH O R S B M RERGDRNK Y HFIDX [HHQWMEZHD R X Y FVIE[W HXQULVIIYHORRE M HILW IDIQ ABHLO\RWDU B W « JLT X H

/H\REMHG W LVHHE X Y GHD BR O LW BBXAR P S U H GOIVQGL F DY B B U VXD L MHS O DE4HXRWI D Q L M BWS®G@EUPHWWD QW
OPLVHE XY GHD BR O L W& (GXXHI R X S H

1RXVRXW « FLVTRKGMNO HREMH F\R @BW S D VOHW DSSUR E BWQREV V HPE@«HU DXAHU « PXQ « UDWLRQ
PRQWD®NUWP X Q « U YW UR QEROISAD D IR @QE&Y YDULDEDHULDQDXKBAOBUU-\8RKWDHRRQVHLO
U«DOLVWWhRGHREMH FHWLXM K HUVHPRHMWGEADGPLQLVWUDWLRQ
«O«PHGMWVYP X Q«U DL RMED®KX I$0 @WH GWQV
OBU«VISQWDJUDBKAERQG L WILEESG REBW L BFW W UL EXVWDLVREMWHWAHRRBYVIRUPRR FH
OD«PXQ«UBBARLY VHREQ«HDOMH WDH Okl G 2R SWAHRRXV F U IRSW/A RE BF W LR QV

HW GXRGEHRPPHUGHQW « UHWORRHIQ W

E5«PXQ«UDHJER®WLRQQHOOH WHUB M U «V L GHIQMF W EXUSHOAW DN V XIDBU
/DS RO L VBIHT XX Q « U B WIBRE L QWsU « YRR®H G HBW W U L BX\W MRQMDHWA B GV | R U P R XBAHV
U«PXQ«UDMWERSW LR Q@ROQEDXDEDH L GH@OW W U L EXARISRAGHWRX VF U LIRSW ARBDBAWFWLRQV
@ UH F WHXUGSDAW D UFRQRUP BEHPRFL«W« HQRQFWLRVQD P Fa-H0 VG ULH/ FHDWOR F IDISG O L FD E O H

7RXWHHRED @ & D F WRXGIAW 8 « UB W HB®V L R @ Q X aDWW ULSH XQMLRIG V€I R QW FF HVH

WLW@H[HPBDHVDQWLH}HKDXWWQHURLVVD(E&’I—YXUX'@DOLJQHWWQW“UGM’%LULJHDQWV
RUJID O LDKSH UL X UH X O FDFTX LV MW R Q QP Q G D W DLRIFIMD K[« FXWHWG HVD FWLRQQDLUHYV

UHSU«VI—B;OAGV—QWG)FKLIGE-DIIDI-IL[LILN’\N)DQQ—W/aDFTXLVGWLLmWHVEFWLWSHUIRUPDQFH

RX Y H U @/30G0R X ¥ 1SDXY H S U « v HEON®W Gx DWWULEXCHFDWFK«DQUDHY GHRSWLRBEY
FKLIIGAD | | DH LLWWID\G RS R X U-UDY H U De U ay Y RXVF U LBXGLADE ICAWF W VRQWIRKX P LY B HV

DSSURE [BWQRRV V H PEH DXAHU « P X Q « UD W1HRYC L CERRUWIRUPBRBHD PWEBRNWUL W UHV
H[FHSWLRQRXHO®GKH DU U-WKBUOH &R QV H LdR WHUQENQW UHHB BEY HW HJ W UTQHE/D QD

GADGPL QLS WA GPLRIDL Y « H PHVXGHSRV YV LEHUHD LHEREMXWHV X UHODWLYH
WHQPRWSWHEHUIRUP DGHOB\R F L HMEKH R Q
F5«PXQ«UDWDIURGBEOXHWLDQQXHOOH *URXSHUDSSRURBQY LUR Q GHFPTHILAK «

/DSROLVBIHT XMX Q « U O YWD IBRE L QWS « YRD 8H /H&RQVEEDGP L QL \DW U EWRWR ® U L BX\D WRKQ W H V
U«PXQ«UDWDRRBRDBOKULDQ QDY O HEXXE Qi p F Wa SR | R U P B ROHIYW W U L EXARISRAGEWR Q V

3U «V L GHQMF W HXWUEDIOP DU FRIRUP BOBID R X v F U IRSW & B D& B B/F WELRQN L LB QW LGH QW
BRFL«W« A U H F WHXUHDDA D V V XK Q WW L FX@ HIE BW
7RXWHHREDGADFWRXGAR & « UBWWHB@ LR @ Q FARQHR UPGID RQRWD P BIDQWS SBXU S LGHD O
WLVEEH[HPB8OHVD QW BIHKD X/ WQRURLVVD @RI L OMWHEDXO HE «Q«ILFHMXIHHDWWULEXWLRQV
RUJDQLVX$l«ULKMXUH XQHFTXLVIHWWRQQHDORULFRRYRUP «PH@WQRUPLK)56 QH

UHS U «VHSDMBH W GXEKLIIGSED | | DHLULN W@V UHSU «VH GWMRAHSDU WLV SURSR U\ HROPQ « H
RXYHU®EOGQIR XY IBDXYH S U « VHSONBH W GX U«PXQ«UDOWRERBEIEH «V L GHQNF W/HXUHDIX H
FKLII®&D || DH[LWWIDW R G R X UFUMDYH UWDS Uay O D UMH DWW U L EXIMWIHRUPN\KBIU « V L GHIQMF W H X U

"RFXPH®WQUHJILVWQPHODWH O /RILVWLFV
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J«Q « UDDXU H LGRA XSO THY MR Q IR DPHS UDWLGXHVRFL&WR2WAHSDUD JUD SKGIXS U « VHROAX PH QW
PDUFK« G&HQUHJL V\QULIYMHHYW O

/D FHVVDWKRDQGBWSU «VLGHOMFWHBUUD O« 0\ & ity W SN Y R\ DIQEEHAW U D LW H
DYDQWL@GHOB «ULREADFTXLGHWIFNL BRY 45 v | GHIQME W HEWUDHE « Q « [ LSREAD YD QWD JH

SHUIRUPRXSHE S W LIRQW U LIEPXSGIMT BB G X F LW 6 1\ 0 Gy « J L BHB U « Y R\ BIGQIFHV UDRXWHHORIL V
GHDWWU L EXDICRQRUEHNDEADSSOLEBW LRQ) \ g 95D G P LQ LV RDWILERIQW B« Q « | L FD X U

GLVSRBUWHF DEIG «FRIGALQYDOLGLW« 5\, /| qoiQmE W M@ WUDID DV LW X DSHILRAR O O HO O H
SHUPBWXQHLOLDN kRGBHD 4DV V XS DQFRAD Q FH

| UDGN D QWRF D S DLRLYWDCH S « MM W U « J L BHi
W HW UBR WSO « P H GRRDICIRAEVDLLI DW RR WH VD W LR QV
G« L B | L RIOBGIY V HPE BBV R G BIBA F L « W «

H5«PXQ«UDOWLKHMIBULBHRQFWLRQV
/DSROLVBIHT XMX Q « U B YWD IBRE L QWS « YRD 8H
U«PXQ«UDWQBDRNIRY HBDSULGHIRQFW IERQ
3 U «V L GHQMF WHXAJ D O

7 R XDAX Wl DHc P HBQHW« P X Q « U D W MRUQL EQD E O H
DL\GR®DQGDW
JAHQVHREOBROLWLHIXAXQ « UBWBLLRY LG HQW
A U H F WHXUHY G F B LW Y R B3 U QQLHS H XD V
SHUF HY MXUNKER X Q « U DML REWIRBDQGDW

| 5«PXQ«UDW‘HQQI§7JHPHQ‘NNBHVVDWLRC%'
GHMQFWLRQV

/JH 3U«VLGHQW 'LUEHFMHYEH E«Q«|LFIBIV
G&HQJIDJHOHQOVEH V VD WH/RIQR Q F W VRIWVD
IRUPEHP «FDQLVBENQGHPQHNSDHW RH
P«FDQLVFGL QGHP QLYDMALIQ H PEHIRRQ 3ROLWAHIX A XQ « UBWILRKF W H X U

FRQFXUUHQFH J«Q « EX® « I X «

«PXQ«UDWIHRMD UL DEXAIXIKHOOH
U«PXQ«UDDURH®X HUH F WHXQX UB OO0 «J X «

FRPSRXWISDUWHDVV R BA KIS WD U L DCE.GH

04D W B BIR B WHIRMDIQ FAWI[WWA D | L Q DXFQ WUHMD WL 1V
K <O«PHGWMPXQ«UBWYRQWOWHRXWH XD O LWL HDQWNHU PHQEE XGEH [H U QFIHH Q
QDWBXR Y XVFHSVBLEMGMD )3 U«VLGHQwW DY HWUDWSSILIR SDOHIR QVEAMGPLQLYWUDWLRQ

A UHFWHXUUDXY L\BHFR QY HQRRRBWXHY /HPRQWOEMBD UM B HO D « P X Q « UBWILRKDF W H X U
GLUHFWR RBHD@®W U VRIQIMIHU SRUBH\GRR  J«Q « B0 « HHVRG D O IGM&W H U P LOQID\S DR @/
VRRDQGDWHORURFLEW @D T X DGO GHDWW YD ULMGEHO M «PXQ«UBWLEBBF W R W UD@D « J X «

H[H U RKR XWRF Lk RQ W USTIGIOBY H QBWH H@G DUW L FOHREWH A WQ D\WQ FRYWJWUD ILQDQFLHUYV
(0] DUWLFOHG)&RGCHHFRPPHUWRX\NRI'H:L«W«TXDQWLWWI'VXIDI(D’LW\DW\Q.MAIU—'WD‘JLDI-&RQVHLO
TXCBRQW DYOH@MWP ~PHOUWIRPBRFRUH  GaDGPLQLVTWYDIGISRQMQ B QD OGHSUDWLTXHV
WRXAVRH LS OB VEXO/R-PHRQWUXGHDXH G4 x3p QEB/RFL «FWRAS D UDHEWXYBHUIRUPDQFH

VH@HHMWLFOH GXGLULJHDQW
'"HVFRQY HQ®WHSRI @V W BBMLHRQYWIHKHWOUHR F L « W «

&R PaWDBIJ LV V@ XD OGEMW R FLKW@ GRQUuP DW U SFHY WHP XQ « UDIWLHRIQWY DU L DEOW «H[DP L Q«H
GR@WQVLHXLF«PDHVDNVREL« b OMROGH QQXHOODHUOWERQVHEDGPLQLVWRIHVLRQ

« W D&MW @YD D P L OHAGHL | 1 « UH QOVHB@ R X SHP RGLILF BMER @ WdP X Q « U LBMIXRQ W H U YHRQ L U
FRPSUH & BODW W L DP®EH BPMWRR Q F 0 b Q W H QPRMS B/HHY « V X OF R R P LA KHVD Q RAHB DV

IL[HVS\D\D PG V X H O O/KBHRX R L V

/D SROLWGHXKP XQ «UDSMHLEROB R F L « Bk« Y R
O&4DW W GLEECQMP R Q « U D WA HREX D CG. MV P E U H
G X RQVGAMG P L QL DWUR WLLEQHF WHXLUI D O

J 5«PXQ«UDJN)LW)OQ[B{GPLQLVWUDWHXU\%
L
/

'REFXPH®WQUHJILVWQEPHOWHO /RILVWLFV
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/D U«PXQ«U GWILRREY L EKU LV WEDS/KIHQ HFWHXUp x 0« UDWHR Q
240 D@ DRURXEOTL 0LV IR, 1 gy o O
URKQ UWILHWQ U H L DEE u GADWWHLQWHREMHFWLIV
OBRQVEAEDGPLQL\SWRBRWHRQ«PHGW YV

U « F (? « ‘1\4 H-FRAE? |
$YDQW||IQBWXUH

&RUUHVUXRQE L FEHRIQ FW LR Q

/DSDWW UL DEQKHGKDH « P X Q « UBWIRRXY L B X ULV WRSHEHROX UV H UDx W H U PULQG H D VBIFD D
U« DO L\EDHRERG FWILYWD QW V

2EMHFWLI U«PXQ«UDINWURREOH
2EMHARWQDWFLHUV

2EMHFROM&NWHO RS SHRPARMU A BMHD«WH GWLRQW

2EMHPOLER/ERQ QAW « JUDHWER@LVIHWWRQQ HV

2EMHVONEOBROLVBET XH

5«PXQ«UDWURDBQXHOOH

/HQ LY B¢« D O L D BWWLERGIBXL WF K Bl @ W QW BBVDA HQEXKE 6 R FSLHWD L VRHDRQ ILGHQWLDOLW «

/HVR EM H FVOLD @ FIRHPSW H GBQHH/Q W L F DTVXIDXQUAVMX D' U R/J U H & YAKR.QGED | 1 DQ BK V X @ B/0UD WE R X QBHOVE « ODH.
U2JOHFEIOQWQW

/HWREMHBWA{YHORS $RIPIRE WHFIBMHO« W H GW L RRMS U H GH/Q W L F DIVKHDXQWWIHIDRKLL ¥ H G W BLHEGJ B | 1 DH WBHHW
LQGLF D' B X UWXDME kMHO R S B M FBRERNK Y HFIDX [HHOWVESD R X Y HDDE[W HXQULNIMHORRE M HIFVQ DIQ A IS O\RWDU BW « JL T X H

/H\R E M HE@M K\ GHHN IOR.QPOTHMARPS U H GEINQGL F DI B B U VXD L MWHS O DFHE/U R FHIMR/XS B @ 1O LD DTHMHRNY
L Q G L F D'V B R WA W@ AW WX O MDAV K@D « W H G WR/RICHHWSMD Q D JE HIY. O LDOTL V H V

/HREMHG WL WHE XY GHD BRO L W IBBXAHR P S U H GOINQE@L F DIVX B B U VDB L MHG O DF4HXRWBID Q L M B S@G 8 UPHWWD QW
OPLVHE XY GHD SR O L Wa(GXXH R X S H

1R XVRXW « F L TRANO HR/E M H F\R GBW S DV DHW Y DU L DE@¥U LD Q DXKE OBUU-\8RHMD H.RQVHLO
PRQW D®NUMP X Q « UD'\DUR QERIBM DIRQUQAD GADGPLQLVWUDWLRQ
U«DOLVIDWhRGHREMH FWILXND i H UV H FGHQMW

«O«PHGQMWYP XQ «UDWILRDOQK IS0 @WH WY C $WW U L EXWDWVREMDHWAHRRBVIRUPRR FH

OIBU«VISQWDJUDEKERQBQWKO&DSSUREDWERRS WARRXVF U IRS®/ARRE O WLRQV

DI LGV WD W XBERR P SVBH/AH [HUF L FH SHXW DN V X3UXG HBW W U L BX)\W WRQMDHWAHR Q V
SHUIRUPRRGHD W W U L EGARISRAGWW@X VFULSWLRQ
E5«PXQ«UDHJERQWLRQQHOOH RXG&DF& B WHARY F VRLRR/QD P FGHQMNG LW/ F D O

/DS RO LVBIHT XX Q « U D WIBRE L QW& « YRR®H HW R F IDISC O L FODRE@WD & D W W U/IAE QWYI<RIGI VOV H P H Q W
U«PXQ«UDKMERGW LR Q@@H\DWLHE BB ELOMH FWHRB QUHUP HWHD VV X XBDO LJQ HB HRAW « G HW V
J«Q« B0 « BOXOWBDUFRRUPBEIMHRFL«W« GLULJHDRD/QWGDWDVYBRANVD X[[«FXWHIW GHV

7RXW HHRED @ 4D F WRDGIAWR 8 « UB WWHBQ LR @ Q PG Y R Q Q DADANK LV IGW LIRQL WHYEB F W L RAH/

WLVBEH[HP 80 HVD QW BIHK D Xt/ WQRURLVVD QFH | RUPDWRAULR X OHRD WFK«DQID H Y GHl V
RUJDQLWX$H«ULKMXUH XQHFTXLVIHWRQ QNS WLRRXVF U RSW/ARRE BWF WLRQWRWP LV H

UH S U «V HDME®H) W GOF K L1 1G&D | | DHILAN W@y ¢ CH¥RQGLVEHBRRUVIRUP B LRH D QAM DD Q MV
RXY HU@/A0QR X Y IBDXY H S U« V HON@IQW G x  F YL WEQKWI UQEANQ W LHB WRY HW HY WW UTQH Y
FKLIIQAD | | DH LW A S R X U-UMDWY H U D U 2y G D QP HV X GHS RV V LIEHUHD LOEREMKW H V X U H
DSSURE BWOREY V H PE@xH DXAHU « P X Q « U D WHIRQPWH YERME WHITH U1 R U P BT BIR'F L HWEH
HIFHSWLRQXH OB D UU-WKBIUOH &RQVHLORWRXSHUDSSRURRQ YL UR Q GHEFTHLAK «

GADGPLQLSWUPEHKFARQPLRIQL Y «H /H&RQVEADGPLQL\DW WU BOWBERQV U L EIXOMW MRQ W H V
GADFWE&RSHWIRUPRAGHD W W U L EXARLRMER Q V
F5«PXQ«UDMIR@GOXWLDQQXHOOH VR XV F U LBXGLEDE IGRWF WERQMLFRLEQWHFWHXU

/DS RO LVGIHT XPX Q « U B YO IBRE L QWS « YRD@VH J «Q « U « FKQ/ 4DV V X H CBDW W L FTXCALH-OUR WY
U«PXQ«UDWRBRQDBOKULDQQDW®OHEPXE Gt o |RUPEMRORWD P BHQW S S R XD S LGHDO
'LUHFWHKRY UD® « IXXQUWPDUFIQRUPMHAD gRE L GMWHIIDMD HE « Q« | L F DL XHFHDOWWULEXWLRQV
ERFL«W« YDORUERQHRUP «POIRRUPY66 QHHSU«VHQWHQW
7RXWHHRED G 4D FWRXGIAR 8 « UBFHBW LR Q Q @M QBD BWV S UR S R BHMD B QRM@l« U DOVRIRER H
WLVBEH[HP 80 HVD QW WK D Xt/ WQHUR LV VD QIFWHH F Wk R4 UBDD « IMW X O 3D WBWHDWWULEXWLRQV
RUJDQLVWX$«ULKMXUH XQHFTXLVIHIWR Q QUH«V H UDXIHIHF W K & & LG « DX H LGB XSD HY W
UHSU«VHIDOMEI W GX KL IGAED! I DHWNWO@HW FRQIRDXKBUDWLAERBV FK «
RXYHU@aOQR X Y ISDXVHS U « VHSOMBQW GX /pFHVVD@PRQ GEXL U H F W K@ YBX® « DD QW
FKLII@ED || DHULWWID\@R SR X DY HUWDS UV opL OB« UL RABF T X LO/HMMFLVRIGRM UTR UP D Q F H
DSSURE BWMQREY V H PE@«H DXAHU « P X Q « U D WELROH VR S W L ROQWW U L B9 EHOW. TOTH D G X F G V
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DWWULEXNWRBQW«RV®HW¥DVGADSSOLBHWLRRY DQW B GHIVW XSWH Y R\ HAWFHW K D L W
GLVSRSUWVKF DG 6 « FROGALQYDOLGLW« /H'LUHFWHRW U « JEK«Q « | LGRAGD Y D Q WY H
QDW XNER QV HM@VBIL VHG L V S R VA& WDRIQL FXID H
H5«PXQ«UDWLEHMBULEHRQFWLRQV IRQFWIREGE «Q«I|LFDB HU «J L FGHS U « Y R\ CHQF H
/DSROLVBHT XX Q « U B WIBRE L QWEU « YRD 8VH UHW UDRXWHHORILR/Q VB & DG P L Q L \B\R X D UMLRWH
U«PXQ«UDWQARNIRYHODSULGHIRQFWICRQ VE « Q « | L BIXHLLU H F WIKOQUW UBCD « J X KV DVLW XDW LR Q
"LUHF WHQUBXO «J X « SHUVRQ @HBDWP H3A X @H I L O L MW UR OL PGIH
O&DVVXSDQYR DIQPEN D QWR@FD S DLRLWWXO L G LW «
| 5«PXQ«UDWHWRQUIHPBQUDBHVVDWLRQ g Fayymx«J L BHUHW UTRRSHD « P H @R O OBIF W L |

GHMQFWLRQV .
/H 'L U H F WIHOQU U@ « JK«Q « | LE BRI« F D Q LV p H\F O b J DV RIMLI IEW LIRE WV« | L RIORGIQ V HPE O H

GALQGHPQIGAM\RUR QHRHQWE® FRQF X [QHOQEHY YV RBEFL«W«
UHYDQEKHE «Q«ILEDM AHQID IJHRHQIWID 17 R oAk Wil OHk P HEGHWK P X Q « U D W MRUQL EQD E O H
FHVVD@H/RIGRQFWPRQWERQVEADGPLQLVWYRWMERSH 06 Dw
SRXU'UDDLLW\HQ«ILBKHUHFWH(&@[GD(@«D@«XQH/&HQVHF(EH))BROLV\G_F[JX(I-FPXQ«UKBWLBQFWHXU
VRXVFUEXWERYXU DR AHOAH P SORLU L IH D QWQ « (6@ « H\@i« F FLWD Y B EGAH U QQ M1 XS/ V
0 XID U D Q W INRRDERMU & IR Q H Y HFRQ W U VFW X §1PU F He FOLUMER X O « U [DMA RYY IR BD Q G D W
XQBXURB[LPX®H PRLV

3ROLWAHIXAXQ«UGWRRBEUHV

/D SROLWGHWHKP XQ «UDMH®IBRF L« Bk« YRLW
04D W W BLABOQMP R Q « U D WE X D OG MV PEUH / $VVHPED«QUDBAH PDL ~ DIL[OWPRQWDQW

G)&RQVCH&_[(DGPLQL‘DW[ULDH/\FW@ULGD(O«JX« JORBD@D«PXQ«UDW\Q@I@M‘PLHPEUG)&RQVHLO

G DGPLQLVIWILVBILRIE POQGOW b b SDU
K<O«PHQWMWPXQ«UBWYRQWOMHRXWH H[HUFEFRPSWEHO H[HUFLFHMXVT&AELVLRQ
ODWBYRX XVFHSVELEWHMW XLUHFWHXU FRQWUDXKHN W«SDEIWMOHRRQVBLDGPLQLVWUDWLR
J«Q « LB « IDXXNVLEHHRQYHQRMRERRHWYXHY HQWBMPHPEUBY HFR XAKDFXQP R QW DLQ & H
GLUHFW R FSH®W U V RIQIDWH U FRY B H\GRD b SURWDKFSE RQRY FVEHR®@ DYF K « DBV W H
VRPDQGDWHW RFLEGW@W T X IOBOID GHDWV GHs «ERW BDWHLGHDQGHEWPRQWDRW. DEOH
H[HU RMKR XARIF L K R/Q W USTEDKGIOBY H GBWH GH b DMXVW@AR/DXB[HU«VHREH«XQLRRV
O DUWLFOHGXRGGEH RPPHUWRXRKL«W «RQVHILMAH[HUB QM «S D U VB RLRQDMRE D O
TXOBRQW DMOH@P -PHODUWIRPEBRAFRUH GHON«PXQ«UBWDRRAKRRQVBADGPLQLVWUDWLR
WRXMRHFLEWR VRMOR-PHRQWIXAHDXH WL HEWS®H SDUWLF GHPMULRHNRHPEUH YV

VH@HHDWWLFOH CGCH&RPLW«V
1«DQW

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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5«PXQ«UDBNPRP@GDWDRBHIXVLWWHAH[HUFLFH

/HSU«VISQWDJUGSRUL@SSOLFONYBRQ LWL T %W DO W« F LW4HOHY O «PH@WMB DU «PXQ«UDWLRQ
GHU«PXQ«UDWSERRXSDBIESV VPR Q«UBEH YDULDBBKMRXUUR@WHHUV@KEDSUIMXU

bPDL H U«VROXMWAIRGD FWRUGHL QDO DSSUREBWODR®VVHPEQ«H BGH PDL
U « P X Q « U CHABLYRDQQAWDW MAU LIEVHBHRIY HUV «V FRQIRUP «P YRR VLWAHRADUWLFOH G X
DX RXGBWAH[HUFLFH &RGGHHFRPPHUFREKDSLWUSH) « VHRPXPHQW

I DXGLULIHPD@QWD WORBIHIKIBRFLAWOYRLU GAHQUH J LV WQIHPHUNMEDCE D X FXRWV L EGID L W «
ORQVLHMUF«PDWU«VLGHOMW WHRWUD® UHVWLGIOWEKRRQ «UDLIRGA EBM¥W R U LV « H
ORQVLIXWLYVWERBMKHQU HYW « Q « UBDD «JX«d DXDPGPLQLVWGEGHD &R/

3DDLOURRQFH UMY WH X Uk P DRIWK U L V VB R SWRHR XNR XSW « RIQW HAO « P HQX\UW B Q W V

b &RQWAHYWD Y DL O5«JLPGH HW U DQ@/HP QR XD QWD JIQ\GHP QUW@BWLYHV
VXSSO«PHQWDGENEXY XVFHSWLE OXWYAO DGR Q
G &-\8 M KU D L\GRQD FRQFXUUHQFH
FHVVDRMGRQ
FKDQJHFRGHRWFWLRQV
b 2XL 1RQ 2XL 1RQ 2XL 1RQ 2XL 1RQ
<UL#F«PDU

3U«VLGHQMFWHXU
J«Q«UDO b ; b ; b ; b

"« EX@MHP DQ GD W
YL@GH DQ®DW

& KU LV WeDMKIHY

'LUHFWHA&UDO
G«cO«JIX« . b b : b : :

'«EXGHPDQ GDW
JLGHDQ®&DW

&KULVWRBHWRIRQGON/RIUVWQFV$OBDWNDUIQRPLQB\YLRIQWDWHHSU«V IEEPREWPWRBGGPLQLVWUDWH XU
&KULVVER BEMD « | LE & QY VGUND WDGE B § BLal D Q Q «6R/G R Q VEUND WD ¥ B KO k® G « W H UFFRLGDAOHBI BIAND XG\HHU « DY WU R LV
P R LHAY HF R Q WILXFOXAOHD OV K G HIVQ G H P GILAH Q F SIDRIMQW XQUIA ¥ B QOFKHL Q \G BH-RER Q VEWDWDY BIHO FGHAR Q VH U Y H U
O HBW RLGADH W IR WH-QHD@RWP SWRIDQ F L H GO W R X S H

$YHF IDW'PDL OBRFLBWRXVB MWD «IGRKULYVVERBMEE VV X U BRHF BGEH P SOMLLU L BHIX@WID U D Q W IGW R Q
UHYH@RWUDBRXQEMUGH PRLV

/H PDL X@YHQDERQVEWDWDGE BRQ V LEKKWL V V6 R BEI@WL J Q@ W WRGVALFO D )GHHR Q FR Q FXUMHARQFBQLVPHV
G LQGHPQAR/DWHRFRQGDQW

/HVWDEOHDHK\QWKFUHD S IRGWW «ODERUJVQDQF LB UMU « FLX® HVDEOHDXHWQHWRQW
FRQIRUP«PPEWGLVSRVLVEIHRQD 3RVLWLRIDISSOLFOERRPL « W «
5HFRPPDQGRWLRQ GHO&$XWBHMWYFK«V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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D <O «PHQ@W\WP XQ «U DRW2 R QY WIDWKWI DX kB HAH[HUFLFRXY HU V¥R XGYW =P H
H[HUF¢EFERQ V L HXMR« P DB U « V L GH QMF W QXU D O

L OHVSW « FTX®@ R Q V L HXILF« P DQ HS H U ORXLFMK Q H HW D E GFHLDIXS 88 V HIHABI« PHOMW ¥P X Q « UDWLRQV
U«PXQ«UDBWISFOQEW URX SN WIKHFHO @HY V « HR XD Y DMD JBIW W U DEW kB EOB H[HUFL RBYY HU V « V
SDODRF L& RRAWHI LV \HIRXWD OGMR F LK R/QG L QIXFR X BV HP ~PHH[HU FC PHY RF L & R R 2 VGHR Q W
DQLP DWUWIGAMAH W FBLW S U2V ORQVLHMXUF«PDIBU«V L GHQMF W K & & UDHD D
6RFL@QMWLHQWXDSLWMNIDPLOOH

<O«PH@WMWPXQ«UDWMRIDEX kW H[HUFLRK ORQWIRQWWBU«VHQWDWLRQ

YHUWRXGBGW-PH[HUFLOBRFL&WR2WH YDORULVDWLRQ
FRPSWDEOH
5«PXQ«UDMWBRHQUYV «H b &RQIRUP «PRIMWF LVAHRASVVHPEO«H
J«Q«UBXHDL PHU«*VROXWLRQ

/DU «P XQ«UDYWHHRKU «VHQ®HI D
U«PXQ«UDWWRWD®H

5«PXQ«UD'WURDBQXHOEGH WRMXNMVHGMH /IRUGN DN« XQGRQPDUV OH
OADSSURHIMEBERQHREQ«HDOH &RQVBAOGPLQLDAWRQWWILRM KV
FRQGLWRKRIQW H BHMMIWP XQ«UDWLRQ
YDULDROQX KW OHHXWLKIXWHXU
GH b VRKWH«PXQ«UDWULRGREHOH
/IDU«P XQ«UDWULIRIE OH
UHSU«VHQ®H D «P XQ «UNRMWD®

5«PXQ«UDWURGBGHLD Q@B KPOUDLUH 13

5«PXQ«UDWHLRIWLRQQHOOH 13

2SWLEHIVF WILRWQ MR N U | R U PR XQ/ARHB XWWADH P HEGHW
U«PXQ«UOWRRHUPH

[y

5«PXQ«U DWLRGPHD QGEA GPLQLYWUDWHXU 18

9D ORULEBEML.RQWBNHRIQMDAV X U H 13

5« P X Q « U DEBHMOE H P ROB/MIVY D Q WEXRIN XVFHSWLEOHY $
G - VBEXWU D L\GRADB U L GHD BH V V DRWGEEX D Q J H FHHQW
IRQFWRBRVW«ULHXOHAHQER®OHV FL

5«PXQ«U DM RBIKDRQYHQWLRQ &ISDUDJUDSIGHSU«VBAWXPHQW
&1SDUDJUDLSB SNUREE « WM D « P X Q « UYDDNLLID@E O H

/HW D E GFHLDIXS 8/ 8 V HIHABI « P HQ M ¥ P X Q « U DRWIL RIDYWYDH B WRW'Y H U \DHM L W KDH H [H U FL § BO D
VRFL&RRAWER QV L HX WP D BU «V L GHQMF WHXUBDIDBR F L « W «

(O«PHQ@WMWPXQ«UIWURRBHY HHUWSDWIURFL«W« ORQWIRXWBU«VHQWDWLRQ

&RP2\UMVL\GHDHH[HUFROL®WH G«FHPEUH YDORULVDWLRQ

FRPSWDEOH
5«PXQ«UDMWHBRQUYV «H b / DU « P X QR WILRIQVIVG H Q W ET)OHD H

YHU\DOW LW KDHH[HUFLFH

5«PXQ«UD\BURDBQXHOOH 1$
5«PXQ«UD\BURGDGHLDQ®NPOHD LUH 18$
5«PXQ«UDMAHRSIWLRQQHOOH 1$
2SWLERVFWRRWMRBNU | R U PRXYVRE MWD P FGHW 1 $
U«PXQ«UB WD RRPH U P H
5«PXQ«U DWLRGPH QGEMN GPLQLYVWUDWHXU 1$
9D OR U L B BB\ RQWEBHHRHMQDAV X U H 18$

5«P X Q « UDGHM)E H P ROB/KNY D Q WEXBN XVFHSWLEO B \$
G -~ VEXWU D L \GRAYD U L GHD BH V V DRWGREX D Q J H REHHYW
IRQFWRBRVW«ULHXOHPHQWER®OHY FL

5«PXQ«U DWW RBIXDRIQYHQWLRQ &ISDUDJUDSIGHSU«VBAWXPHQW

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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TDEOHDM\QWK&EWH « PXQ«UDMMBRIRBSWLRWYWLRWYWULEXRIPYWMRFL OWkVVBQWDOGW «
VRFLKROGDQLWLLRQWU B LF«PDBU«VLCHQMFWKRWUBOD/RILVWURKIBW «UD QW
&RPHWHGB XURV

5«P XQ< U RWQ LMW W U LIEXVNEACH H BIFH

9 D QYW R@H WP X QUOV QRD E.BY SO XDUQXRID HDAVEX S\ QD QD
D XRX UG KA FH BFH

9 D QYOW R@VR IRQ W L EX\D XRX UG HH H BFH QD QD
9 D QYD R@H \DPARQY D WX « HMWJ BUIAF H Q W Q D QD
727%/

7DEOWBKD S L WHMBR K Q « U DGR RO ¥YWAR F L BWl«V VIDQWD OGW R FLKW® GRQUIPDWRREWU O «H
S DU L« P DU « V L GH Q MF W HXUUERG'R J L V WL R ¥BWV« U DRMYR P 2 WHHBI X UR V

ORQWDQWVORQWDQWVORQWDQWVORQWDQWYV

D WEMXkLY YHUV «V DWWULEX«V YHUV «V
5«PXQ«UDMHRQ b b b
5«PXQ«UDWURDBQXHOOH
5«PXQ«UDWURGBDEHLDQQXHOOH QD QD QD QD
5«PXQ«UMHWVEREIWLRQQHOOH QD QD
5«PXQ «U DWW IORQUCH \GRED QG®AW GPLQLVWUDWHXQ D QD QD QD
$YDQWB@DMW XUHV QD QD QD QD
727$/

JHY HUV H B HEGWIW PI X Q « UDDAULLRIGE IOGIW H U K B GRBBRIVDHY R UG D@ $1V V H PED«UEO R D L

(QSDUW L FXB DB U L IDEXQHX HEOHO B « P X Q « U WELARRREVBIR XU D « W@ « W H U P\LX0@ BE D VBIHO D
U«DOLVEIHRER® FWILYWD QW V

2EMHFWLI U«PXQ«UDWLRQ 7DX]
YDULDEOH GaADWWHLQWH

2EMHAMDWFLHUV

2EMHFOLERVER Q QB W « J UDBVKLRY X OGHIWY VX L V I WLERROOL VWM E
.DQH

2EMHFPONLRRBROLWEBT XH

5«PXQ«UD\BURDPBOQXHOOH

OLVHEXYWGHOBROLWEBT XH

5«PXQ«UDWWURDEDQK BSOHRSDORSVVHREQ«HBOH DL

5«PXQ«UD\BURQBQX IFD O RXDOWH®H H

5«PXQ«UD\BURDEQK BOOMHIDEXKWHH TXVUHWRXP 1BV H
04DSSUREHD MIMVHREQ«HDOH

/HQLY KBBM« D O L D DWWLREISIXL WP X Bl @ W W BBV H/QEXKE 6 R FGIHWD L VRIDRQILGWQWLDOL

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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, WLWQGIL KDAWDIE OHID X%6[HVVR 2V H @DHE@PWQ « UD MWULBSQHEIR P2 WH Lt PDXW LW VHHIMRQFWLRQV
GH«UD®RMYRPa2WH

7TDEOHDK\QWKBHU « PXQ«UDMMEREWLRWYWLRWWULEXKkIHR«PDBU«VLCGHOQMFWK@WUDO
GAaWRJILVWUWUR MWD« UDRMYR2W H

b
5«P XQ< U RWQ LMW W U LIEXVNEACH H BIFH

9D AWW R@H P X QLW QRYD D B8/ SO XDUQXR® HDAVEX Hh- Q D QD
D ¥RX UG Ha FH BFH

9 D QDN R@VR SRWQ MW L E\D XRX UG HH H BFH QD QD
9 D QDN R @ \DPURQY D \MIFX « HMJ B H Q W QD QD
9D QWO R@H\D X W B B DN « P X Q « UB ¥ RRIQH U P H QD QD

7273/

7DEOMWRXEKD S L WoXHMIAR K Q « U DYVLURVQSHD\EI R P 2 WWR F L BWI«V VIDQ@WD OG WR FLKW@GRQLPDWULFH
FRQW USTIUWHAF« P D B U « V L GBH Q MF W QX UUBHEGR J LV WU R ¥/« U DRVR P 2 W H

b

b ORQWIDQMWMIWULEX&XRQWDHWV « YR Q W IDQWWWU L E X&XR Q W DY(HWV « V
5«PXQ«UDMHRQ

5«PXQ«UDWURDBQXHOOH

5«PXQ«UD'WURGBEHLDQQXHOOH QD QD QD QD
5«PXQ«UMHWVAHRSIWLRQQHOOH Q D Q D QD

5«P X Q «U MW IORQUCH. \GRXQ QD QD QD QD
PDQG®AMW GPLQLVWUDWHXU

S$YDQWB@DMW XUHV QD QD QD QD
727%/

,OIDXWJIDOHPH@RWHAXMHOHG«SDOW +«PDU (QILRXVTXHQLO 0 +«PD&IWMDIGPLQLVVEHDWHXU
Q HQW U D SO M DA XA « V L O LIDXWARRID W WT OHY R F L & R/ kD FFHR WX UX U R Q BIDW MK D XILY H U V «
LPP«GLOWWRQYHQWHRIQVY LFUNGD/RFL«W«b b HQ DXWLWHIRBDQG®ANDGPLQLMQUDWHXU
&RP*WHHSHQGDMWQVHPE®AHVFRQYHQWLRQV

SRXUUD4LWQUA VLOSOHDHVRFL«WXYURXSH

FRQF H URR\HI\Q Q0@ W« DEHWPR LV
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/HW D E GFHLDGH V 8 B X V HAOQENLHY HEMX D « P X Q « U D WALRR® Q GIMP « G L DQHU VR K[V D O D BIHOMB R F L « W «
YHUV&H«VLGHOQMF WK RKWUNHXHG « WDEDODXWUKHOHRDQGDWIUREHUXXFRX BHWVLQT
GHVVEDQWH D E O HDF D S L WGHOMDAWPLXQ « U D W GRIQD HHWWF L F H V

YHUV «@H&RPaWPLVDXUHJDGBEOD «PXQ«UDWLRQ

b

9D U L DIMQL@RXQS BN P X Q « U DV \R WEMIIIY R M
FRXGW & H[H DFLFEV L GHQHF WHXA D O

9D U L DINQLQRXQIG B P X Q « U IV VR PERD H Q Q H
YHU\DOFIR X B & H[H DKIVHD D UG MYBR F L « W «

5« P XQ « U DVWRVREBQH B8 U « V L GHQMF W/HXUJ D O
H@® XO WG 8XIDH« P X Q « U RAIHRYWHIU \DxoH{
VDODUGHYBRFL«W «

5« P XQ «U DNRVRBIQHN X8 U « V L GHWQMF WdHXUJ D O
H@® XOWG 8D P X Q « U WA LRDPH-U \DH
VDODUGHYBPRFL«W«

5«P X Q «UDWRVRIHQN GBB U « VLG HQW G QHFIMMH X U
HPXOWGSBOHF

3HUIRUPOGBMBHRF L «W «
i &KLIGBIIDERABYRG «
i 5«XOWBWUDWER®QBRW ROLG«

5HF R Q VIR L Y [EQFK@WFK DHIW R F L D& HAQ@GHE R P S D U D/IMARRIQ W BRI P X Q « UNDHAULNBGY D O DTUXR/Q W L GBLD/@W
FDO¥R@WAR QW [EQ WINWDFRW LV BWEKRQVRY L BIGB® R VHXRR QW Y B WW&WR P2 WRX R U RGHi K R Q R Q BV/IRUSHV R X PO V
FRWLV BWIKDQWRV L BIGHRW UHV S8 R @HTRYWWR &/®)XOBRFLEMQH HQGHEB H¥YRQW FQWSD U DEEHVR @ R U B HWMV V

&RP2WW L GLD/@WD OV R Q WG XLaW@® Q WOTXW Y EHK@WVRYLE O HU R SHRXWHM Q ERAS D U DX Q@ R'Q WHURW DRKD U JH V
VRFLBEO®HUR\HXU

$XW XA HP\D Q G D WIRLRLHD\K

E<O«PHGWWPXQ «U DRWR RQY WDWMM DEX kB HH H[HUF LR HUVDO¥RXGW - P H
H[HUFCFRIQ VL& KULVWSRIKIHY H F W K ® W G « J X «

/HW D E OFH.DIXS B8\« V HQMME « PHQMW Y P X Q « UDRMD RRY WOHHB WP YHUMHOBQVLEK ULV WRDIKLHY
"LUHFWHKHQUGXO « DX LW KHH[HUFLFH

<O« PHGW\P X Q « U DWMRIDBX k8 H H ORQWLRXW\BU«VHQWDWLRQ
OAH[HUFLREY HUDOFRXGWY -PH [HUFLFWDORULVDWLRQ
FRPSWDEOH

5«PXQ«UDMWBRHUYV «H b &RQIRUP «POIRIWF LVAHRASVVHREQ«HDOH
GX PDL PHU«VROXNDURPXQ«UDWH RQ
UHSU«VHQ®H D «P XQ«UWRWD®H

5«PXQ«UDWURQBOXKHQBH WHRMW«VHUYH /IRUGNW DD« XQGRQPDUV OKBRQVHLO

GHADSSURHIDABERQHREQ«HDOH GADGPLQL D DAWRQWIRKFRQGLWXRQV

YH UV H BH@I« P X Q « UD VL RMO@K H 'O HH Q W
U«XQEKIXWGEKUb VRKWH«PXQ«UDWLRQ

YDULBGHEOH /DU« P XQ«UDMILIRIE OH
UHSU«VHRQ®H D «PXQ«UWW®RWD®H

5«PXQ«UDWURSBGEHLDQHIENPOHD L UH 1% b

5«PXQ«UDMWARSWLRQQHOOH

2SWLERHVFWRLRWYMRHNUIRUPRXY/RBYWUH 1 $

«O«PHEQW«PXQ«UOGWRRHUPH

5«PXQ«U DWW RG¥PHDQGHRADGPLQLYVWUDWHX $ b

9D ORULEBBEL.RQWBNHRIQMDAV X U H b 9«KLFEBRIQFWLRQ

5«P X Q « U DGHMY@ H P ROGB/KIVY D Q WEDXIRIX 18 b

VXVFHSWLEWGKNWU D L \GREB U L GHD D
FHVVDRWGRX D QJH FBHORQ FWR R Q V
SRVW«ULHXOHPHMQWEF®OHV FL

5«PXQ«U DWLR@IKORIQYHQWLRQ 1% b

&1SDUDJUDLS B SMREE « WD D « P X Q « UYDDNULLARD@E O H

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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7TEOHBGW\QW KGWN « P X Q « U DWIE RRDS/W LHRP F'W LIRVD W U L E&Ke i IVV WERDSAKIHY H F Wk ® & LD « J X «
GA/RILVWWRXB®XURV

b
5«P XQx U R@ W W U LIEXVLNBADH H ELFH

9 D QYOI R@H WP X QLW QRD DE.BY SO XDUQXRED HDAVEN $ND YRX U V QD QD
G HA FH BFH

9 D QYO R@VR SRVQ VW L EH\D XRX UG KH H BFH QD QD
9 D VDN R @ \DPARQY D WY « HMJ BUAMF H Q W QD QD
9D QYO R@H \D X W B B D@ « P X Q « U B WD RRPGH U P H QD QD
727$/

7DEOMRRD S L VBHWR AX.Q « U DA R QMY WeRDIAKLHU H F W dHQXUUEX® « B&/'RILVWURXB® XURV

b ORQWDQWY ORQWDQWY ORQWDQWY ORQWDQWYV
DWWWLEX« YHUV«V DWWULEX«V YHUV«V

5«PXQ«UDMHRQ
5«PXQ«UDWURQBRQXHOOH

5«PXQ«UDWURGBPEHLDQQXHOOH QD QD QD QD
5«PXQ«UMHWAHRIWLRQQHOOH QD QD
5«PXQ«URWDRGRED QGERADGPLQLVWUDWHXU Q D QD QD QD
$YDQWBQ@HDMWXUHV b
7273/

/HYHUVH B H@WW P X Q « UDDNLLRIE IOGIW H T K BQ GABBRIVDHY R UG D@ $1V V H PED«UEO R D L
&RUUHMUXRQICL F& BRIOW L R Q

(QSDUMXOQ B D Y\ U L DE@X KBEIDDH« P X Q « U B W& KRIQ V WeRI\EFOX U D« WG « W H U PUDQDKEHD VGHHD D
U« DO L\VEIHRERG®I FWILYWD QW V

2EMHFWLI U«PXQ«UDWLRQ 7DX]
YDULDEOH GADWWHLQWH

2EMHAMDWFLHUV

2EMHFOLERVER Q QB W « J UDBVKLLRY X OGHIWY VX L V I WLERROOL VWM E
.DQH

2EMHFPOLRRBROLWET XH

5«PXQ«UD\BURDPBOQXHOOH

5«PXQ«UDWURQBQXIFOORDOWHWHH

5«PXQ«UDWURDBDQK DOV DEXKWHH T XWHWR X P 18V H
0OA4DSSURED MIRMHREQ«HDOH

/HQLY KBBM« D O L D DWWLIREISIXL WP X Bl @ W QW BBV H/QEXKE 6 R FGLHWD L VRIPRQILGHQWLDOL W«

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/HW D E OHDGH V \BRIX V HQMYHY HBHO I « P X Q « U BW L B BF W R & UEXA « J XA ® K5 « W DREIO G & VG/DXQOMH
7DE OHDYE D S L WoHOWDMPLX Q « U D WHIR\DGHEKU. VW R 6 B W IPQ VD XU H J D G EO Dk P X Q « U DR R GV
P « G L IXQHU \D<4Y/ D O DIDX WMD K HAD Q G D WADR LHB/M] BR F L ®WER X B WVL GBTH U Q HIHRWF L FH V

b

9D U L DIMQLGRQS BICDH« P X Q « U WY \R WAMIUNDOH R X G W
O&H[HDFLEH FWHEUGXO «J X «

9D U L DIMQLERXQIEBIDH< P X Q « U DY \R FERD I Q QHHU \DOH
FRXGW &H[HDKYHDH D WELBR F L « W«

5« P X Q « U DWRVRIBIQNDGH. UH F W MG YBXO « H)XX
P X O WG 80DH< P X Q « UP RAIHRQ@HHU \Dx¢Y/ D O D LELHD D
6RFL«W«

5« P XQ «UDVWRVRBIAQNDGH. UH F W HF WYIBXO « H)XQ«
P X O WG 8XIH« P X Q « UP M\A_LIROPHHU \Dx¢Y/ D O D WG D
6RFL«W«

5« P XQ «UDMRVRBAQNDOH UHFW KHFUBXO « HXQX
PXOWG®B®HF

3HUIRUP G BMBIRFL«W «
i &KLIGJBIIDEREBVROLG«
| 5«VXCRBRWDWER®QBRGVROL G«

$XW I HAD Q G D WIRLRLHDK [

FSFWLBOWULEXXWXLWIHRBDMBQ G D WRLFWB O

ODQGDWDLUHV1IrHWDWN I1RPEUMDORULWBWLRQ 'DWH '‘DWGEH &RQGLWHRQV
VRFLDX[ SODQ GADFWILRFQWLIRAR XUV GADFTXLVLWAIRMBRQLELOHWKRUPDQFH
DWWULEXYDQW GMRIEU
O4AH[HUFLF®IADWWULEXWLRQ

&KULVWRDIMNKIH) 30RRYWG b b PDUV PDUV 3U«VHQ®B

'LUHF WdHXAUI D O GDWBDFTXLVLWLRQ

G«O«JIX«

-HVXWHUQDQGHI3BORRYEG b b PDUV PDUV 3U«VHQ®B
GDWBDFTXLVLWLRQ

7TRWDO b b

G5«PXQ«UDGEMRQYGDWDRBHIYR[Q SXWLVBHHAH[HUFLFBBRFLOWH UMK GHV

GLULJ"{D‘QB\R/FL«W« U«PXQ«UWRWWDF\@&‘DW&QL\S\RWNHXU

/ $VVHPEDGKUBEH PDL  DIL[OHWRQWDQW 2 WIRMEDGOH b b DXFXQHPXQ«UDWLRQ

20 R D« P X < U DD DRGRIPY P EUG R QVH LY O DBV W UL EKIc PO K ULV DAY XV
G DGPLQLVIWWDLVLRE PODQGOWb b SDU i

H[HUFEFRPSWEHO H[HUFLFHMXVTGAELVLRQ
FROQWUDKHBNW«SDIWMRHERQVBLDGPLQLVWUDWLRQ

H Q WOHVG P L Q L V WI'DHEAR XKD FX @ R Q W LLQHV

GH b SURUDMMS RQRQ FWLHO® D ¥F K « DQDV

GDWHs «ERW GDWHL G H D QG /W Q DRMS B/

OH XD UWLF LS B @ YRHD WOXRFA. WWKQPRQWD QW

YD UL BEOH VHOBW DBS U« VHRFH« X Q LRX V

&RQWHA@AH[HUFLFH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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$XWLWIHO AH[HUFLFKDBRFL«WRWWUGEX«Q D\D«QWKW W U &t EXkefFk P D & K U L V WBRSAKLHDV X V
U«P X Q«U DM RWWH D F\VBEDIGP & Q L \SVR MOV HXHU Q D GI®MHIURUEDWFKHY D
PR Q W DVQRWE D) GG\H DXFXQKHPXQ«UDWLRQ

ODQGDWDRBHIRGLULIHDQWYV 0R QW CEQMW WO/R Q W CEQM WO/R Q W CEQMK WI/R Q W CEQMW W V
DWW U DEMEW Y H U \DOF R X DWW W U DB k W H U \DO¥ R X U V
GHOAH[HUFLEBMD&H[HUFLBEMDAH[HUFLBHDAH[HUFLFH

DXV L\GHH DXV L\GHH
O&H[HUFLFH O&H[HUFLFH

OLFK&ODLU

| 5«PXQ«UDM RB¥PIDQGCEADGPLQLVWUDWHXU

i $XWWHPXQ«UDWLRQV

OLFK2@\@DGPLQLYVWLIOMN M LB L

| 5«PXQ«UDM RGP QCEMN GPLQLVWUDWHXQ D

| $XWWHPXQ«UDWLRQV Q D

ODULH $XGPHD WHSU«VHGWR O MWW

| 5«PXQ«UDM RBPIDQGCEADGPLQLVWUDWHXU

i $XWWHPXQ«UDWLRQV

0XULHDOHWWH DREWQ LV WO M LIFE L

| 5«PXQ«UDMRB¥PIDQCGEANGPLQLVWUDWHXQ D

i $XWWHPXQ«UDWLRQV Q D

-DFTXHAUBWQVMXVTX POL

| 5«PXQ«U DM R QGBIWHQVH XU QD QD QD

| $XWWHPXQ«UDWLRQV QD Q D QD

+HUYRQWMRMQYE XUPDL DX PDL
SXIDGPLQLVWUDWHXU

I 5«PXQ«UDWLRG¥DQGEIWGPLQLVWUDWHXU QD
I 5«PXQ«UDMLR®¥H QGEBIWHQVHXU

QD

i $XWWHPXQ«UDWLRQV

(O«RQRUGUBHWFKDUUDBFL QLVWUSMWVLFH

OH PDL

i 5«PXQ«UMDMWMR®¥PIDQGEMNGPLQLVWUDWULFH QD
i $XWWHPXQ«UDWLRQV QD
*«UDUIGY L QDG P L Q LIWXMGUHDSWOLHY PD L

i 5«PXQ«UDMRIPHDQGEMGPLQLVWUDWHXU QD
i $XWWHPXQ«UDWLRQV QD

IHUIRUEDWFERB8PDQLVWHBMUH/ PH L
HWMXVTX R*WREUH

i 5«PXQ«UDMWLR®PHDQC®WGPLQLYVWUDWHXU
I $XWWHPXQ«UDWLRQV

“HVX\HUQD QGG P L Q LV VMXIVW K XBB LV
SXIPHQVHXU

i 5«PXQ«U DWW R®¥D Q GAIWH Q WUH X
i 5«PXQ«UMDM RA®PHQGEMGPLQLYVWUDWHXUQ D
I $XWWHPXQ«UDWLRQV

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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ODQGDWDRBHWRGLULIHDQWYV 0 R QW CEQMWX WW/R Q W CEQMW WIR Q W DEQMK WI/R Q W CEQVX W V
DW W U DEMEWH H U \VDo® R X DWWV W U DB k WU H U \DOF R X U V
GHDAH[HUFLBHDAH[HUFLEMD&H[HUFLBHDAH[HUFLFH
DXV LVEHH DXV LWHH
OAH[HUFLFH O&H[HUFLFH

& D U LORW Q LBI®P L Q L V WS IV FHEDWD Q W
VDO D BHSOW DR%W

| 5«PXQ«UDM RB¥PIDQGCEADGPLQLVWUDWHXU
i $XWWKPXQ«UDWLRQV

3DV FTHU D QIGP L Q L V WIHIBW K X HQHWD Q W
VD ODMKXMT X DR YW

i 5«PXQ«UDMWLR®®PID QGO GPLQLVWUDWHXU
I $XWWHPXQ«UDWLRQV

5«PXQ«UBWURDRW LG /HR DR Q WU WD €RPOHQGLIX« G 3DUWLFLGBMARIOLVWIDWBRQODRFEDSLWD O
DWW ULENNG P L Q LV WQUEBDR\HGHNG P L Q L& W PDW R QDWW U L DXV URQW X 0 RGNV L-HX/W U Q D QAR ULV « H
DX RXE X RE KD &D W W I XB XUDUNRRE T X LOHH KD UV

(QWDTHXMDODORG D RB U DEBN QHIWE Q V LHHKUD B Q@i« IQ BWEKQHP X QM LR QWR Q WER 8 8MFL Y X O J X «

H R @ « W H UFOLG)XW X6 R F X PGIAHAD U H J L X\P U W IR 1 QRO

, O&H[FH SOMDRIQ«P X Q « UBBMERGW K5 HV DXV GADGPLQLVDXKWDVEHMPHUFLFHWHW  Ql¢
6RFL«QHGRLIHMWD ALY HU DX FX QHPXQ« UMMXLRQDGDRMWULH $XAPHD UH S U «V HHUP Q WGHQ B/
VRFL«WRPRGRX &RP2WIEBDQWHVIRQFWLRQRF L&RR\D IR Q VGHADG P L Q L GMIBRW L R\Y «

OQRUPDWVYRONAR QWO DEMD Q G D WRIFURBROQ
DFWLR@NRED XGC\H GHVURGWWRWHD D
6RFL«W «

$X G«FHPEUHLEB[LVWUWRRWYYHQ®H/RQY LFKBWX U kB G «W H WPYLHREH « DE HW« V L O IGCOHAPLRRLQYY
OLDL.@VWE LUHFWHRFKPMWDYHFIURXSHRILVWLAWHFRQGLWLBRYF MAXHWVDMEEY L F BRAMYV
DXWUDYGHOW RFL&WRAWEHHWVFRQYHQRQR@W OAH[HUFLFH

6RFL«W« 2EMHW 3DUW 3DUW 3DUW
IL[MHUV«H YDULDEOWDULDEOH
HQ Y H U @D W W U DEXX « H

WL\BHH

V' IRJILVWUR S 0D Q D J H PIH@WUDQL P D & ®RTX HSEH\D R & BDIH
VW UDVQRWBPROAWQWHUQDWLRQDO

VCIRILVWULBYP6ESS '« YHORSSHRR WUBHINYWEHRIDHVVRXUFHYV

KXPDLQHV
/D)O2F G H6 5H O D WLICRAQWL W X WR RIDTHVOMRIRYYLRQQHOOHYV
G«YHORS FHRPHPGIW FLD O
7RWDO b

/DS D UM [HMWN F WHRBIQ V X H O EVH RMIDWE O M R X U V
/DS DIUMD U L B RO H W 0U R B\DXIHY DG WBIS S U R E®XVR @ WDIMONVS V V H BEQ«WDW HAR Q G L &/HJRIO/MH FHR@MAA P HVX H
SRXSDUM [H#HYHUVHBH®WB YU LDEAM M H Q&L QW H KM GAMKRIVDY R UG DA HY V HPED«MORDL /DSDUW
YDULDHOWGH DXNWEH FRPSUHKDBIDWW « P X QD WIRBOSWLBEQH O OGII¢® D « D O L \BDRVERIIBWILRRQ W \HD W FI Q H
VLJQLIL FABWIUYDHA/ HDXOHVS S URDD &V VHRBEQ « HAO R D L

JOH[LVIOKHVXQ HFRQY HQGMIDRQ P FW QR GDOMW U HF R Q Y Lk Q O H PGHIHY WU « | « LDHKU D S S R 8 &\F GHIY
VBRILVWURMSO URF L& R/R2WKDS R XRE MSHRW U & RPP LV V DIDUFHR/P SWHMXUDRSMD UDJUDSKH
OIVRFL&WRR2WHDVVOUBQLPOWURGSWEH DLQNEBRRWHKEHFRPSWRQVROLG«V
IRXU@XUILOLHOMR XV |LOL@H MV LV WOMFW
O4DFFRPSOL\GW/BHABWWDWABRQNVPDWH W H

FRQYH @WMDB@R BMBWFXQPK Q«UDWLRQ

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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3URF « GAKY D O CHWR Q ©H QMRORUID/Q W H V

/H&RPLWEX G IHVMO R RQVBABDGPLQLWWYDDWHR®@XQLVIVPQYLP X®HRLS/DD BGRXDLOBRLQW
U«JIXOL2UHWHDRL Q\Q HR LS/D D @ HAVR Q Y H Q W VRKAMHIVR Q Y H Q AR.RIDIVE R WORVMH FRQ GIXX W H V
FRXUDGRBANORXUIHFRQGSDWBRFLOVK@H FRXGW &H[HUHALAMRIHBU LW SHAXDOLILADWLRQ
V &D V V XQURND P PTHG W CBRHWWHQBH R S « UDWLRBWRQGLWERGMVFRQYHQWIHR/QHUVRQQH YV
FRXUDGHWAX&H O\ORIQMR QFO X HOWH WV RQG LW LB QWH FW RKIH@G\L U H F W@ Wi Q WY D&XB HE H V
QRUPDGRXBHIDLUMWADSSXLXQMVO «PHQWRQYHQWH ROWQW H UG Bl Qi k F K D H LEX
WUDQVFDLW DG L UHFVWILR@ LG M®IDB R F L «W«H F & RP LBEX G HWE X& R Q VEIADG P L Q L VAVDUIF QVARHD
04DV VL \OFD@F K « DBHVDL U H FW.IQRD® FLXUH SDUWLSDIWN@®YDOXDWLRQ

3D UW L F LCBHIM¥: MR.QR Q Q@A $NWH PEQ «H D O H

/HVLQIRUP DVBLLRUDM. FRQFH U QBHWPR GDOLWX¥RQGLEARQ@K VF U LB QAARRSE \BH W LW DKV
SDUW L FXGHO D WDONSDU W L F IGSDRFIMRLGR Q @ D LEHX[L2MR RX Y B4 « F « GIDEFIW V H PIE]@ WIR H X U H
0&$VVHPEQ« DLON UBRMUWLFGHVXLYDQWKH XG D ULWR GW QOHRR P S VGHIV L WURPL QD WL IV
GHVWDVBXOWR F L 7R XDAF W LR QTDOHI W ROW W HQSIVI® IV R F L QWRAGHD QOVHFR P S WGHW L WIH V
QRPEUWHVHWFWLRQWHGURGWSDUW L BXIH B RUWHKQIDOALQWHURBELDLWH
$VVHPEQ«BYUDNXMXVW L | GRDRAQICRHI WR YW\«

(O«PH@WVYFHSVGEADWRYHQFLGHEP AR IUH
SXEOLTXH

(QDSSOLFOMYARQWLFOH GXRGHFRPPHUFH (QPDWLBHIRXYRIXRQVEADGPLQLVOHM WLRQ

QR XWR XSW « F L \DRH/R L YW VY D/QXW F H S VB APV IRV UG « O « J D \W DRROMY R QM F U LGADHQB/V D E OGHIHD\X

XQHQFLGH@PHVLEARISXEObDTXH G«O«JDWARRQM HQEBD W IRQPM®I FWLRE

I OB W U X FOMXUSH DN X HSD UW L F LG DIWH RN b & DSLWRW R LEX'RFXPHGWHQUHJILVWUHPHQ)
RXLQGLUHFR/GIYXBW ODVRFL«MWWRXWHVXQLYHUNVYSRXYREXMRQVBBAOGPLQLWQUDWLRQ
LQIRUPDANDROWLYRIBWFUKWEWFWLRQ PDW L &WHHD F KDAD F WLR@MFULVWHFW LR Q
b &DSLWREGHLP G X' RFXPH@AHQUHILVWUHBHIW LV ISDIIRIPR FL SOMEH\BURS DHEW L& Q V
XQLYHUVHO GHVFUGSWRUUDBRIDFICRWFWLRQV

i, QAaH[LYDVWEIHIH VW U VRWDWRXQNOBAIH]H UFFHV H /D PRGLILFDBMMRW D WKMODG R F L « \WHI D L W
GURIGMYRVWHRUPDVBULY D@HRQRIGHYRWH FRQIRUP«PHIMXY GLVSRVLWQRIDO HWVW
VXV FH S VGLAEOWHP D Q GXMHUX Q RX SOXVLHXUNV«JOHPHQWDLUHYV
DFWLRQ QB & ID&WE « FO D URAMIGRO® FKLVVHP HBOWS U R IGHY R WOHV W D BEKENVFW bR QW LVW L FV
GWHXMWDWXWDLUH G«WHQHWSHUVR Q@M OD YGNY&3(DFWLRQV

i ,OQA&H[LYDVGHI H VW U RWDIMRXQMKEY UDH GIMW W | 'b/RJILVWURKSR QWHUFSPXQUHSU«VHQWDQW
DFWLRQ&H[FHESWIIRRWEDFWLRQGQPUIDMY PDQGBWEOKRQVENWXUYHLGYBRAEHDAHIIHW
VHFWLR® n&RQW GHOBRFLEEXRFXPHQW GHOHHSU«VEHQMSNVYHREQ«HDOH
G&HQUHJLVA\QUIMHHIYW O i ,OQAH[LSWWGADFFRIDIW LFSUKNBVEEW

I $OFPRQQDLVEBEXDFRAFL A\QEH[LYMWEHADXWUHVQGHPQHWEDVGHFHV VD VBELHRIR QFW LR V
SDFWHMQJIDJIHP WNQWYHQ WIFHWLRQQ@BHUHWHPEUG X R Q VBADMG P L Q L RWSIRDAHWR@ D U L « V
FHXG «FULOMM FWLR® M&RQWOBMBRFLEW« H@EDGHS«PLVVORPHQ FLWPOF@W WUk H GIOVH
GXRFXPH®AaW QU H J L V\QUIMHIQYW O V«ULHROVIDHXP S CBRIH Q@ Q DLVGRRXRHUH

i, QD AH[LYDVEHV L \WRPIS R UB/HDBWR GWR QWU TOEXEOLTXH
VS«FLDRXWHLRHY®U « F K& XU REMY RW Hi /HF R Q WALHDW\ GI MIF U « ® IHW R GPRLADFIB R V
G R X EO\HYW W UR E[OFE W LERXOHVTXH@OHNY SDY /RILVVEIDFRQOM DG GHMUH I L Q D Q FBIRHEW
MXVWAAXQVFULSOWRRQD@H XLV QD X GHWW&VF T X LN LW MRINORABD Q X 6 ¥W R RW
PRLOVWQREBX-PHDFWLRQQDLUH SDUVEBIHWP RQWD®XW b0 KRUNQW « DXW V

i /THW2JOGM RPLQDNERQ@YRFDDBMERI®EUHV bG«FHPEUH SHXYH®RMYHQPB«GLDWHPHQW

GX&RQVBHEOGPLQLWRQOWALRQBWIDGIMWY  H[LJLBHIHNG HF KD Q JH FGHRRQ W R F®HH HW UD L W
VWD W XSUDIYUBHKP UWLFOHBHYWDWXWYV  GBRWH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV



*289(51%$1&(
352&<'85(6( &2175-/(17(51(7'( *(67,21(6 5,648(6

352&<'85(6 &2175-/,(17(51(7"'( *(67,21
'(65,648(6

/ID6RFLMERS SWHBIFDGBHJ « |« UHQWRQXLGH(QFRK « U HXQFFHREMHFONLL VS RV WY WGERQ
G A&D S S O LSFOXAHYRID HXHIW IHWRHRW H Q GBEK\E BIIQ« ULV T X BIY'S SAXHH

MDQYLHGBDOA$SHWLM MR¥XUOMXLOOHMRXU I XQRUJDQLVDWLRQ

G«ILPRQ«|«UH QW RIQW UQ W/HIWM U X F WKQ HUO HD/FWHGOBR QWUFWH UQH

DSSURFKH i XFDGOHW«I«UHQFH

I ODRUPDOL\GIHI/DRIQY SHMULRGEHBMLQFLSDX]|
/HGLVSRGHARQW U POVHRRHY OBHQVHBE®H ULVTEBMWRXSH

VRFL«VERQW U TE QMW QWO HS «ULPAWBHH | x F RGHG «RQWRORJL H
FROVROLGDOWRARIAD IOARMNWEDSWDWILRG ) ) o\ e oVXHEDQFOHWIKIFKDQIHPHQW Y
FDUDFW «U LSAWRLSTUGHNIFE KDF X GHW R F L « \® XV «YHQ ¥DQ [ Q Q

S« U L P B H O D \W DRQEHR F L MWK O LD O Hy F O L P D WHTHAM V X UHMS\D O BR F L §\R XLk G X LUH
VRAPSUHEQWERQWR X OHAR P S R V DRMW/RIY

/HVGLVSRVARDIDOMVWGRI@LVTXHYEHFRQWUIHy | v RGEK F U GW QD « F O D U DRMRQRCR OG B « H
LQWHIKU/LHRQCHKWXVEFLHIBESOLVREVNQW 5QV) | RUPBQAHD | L QD FKIPSIHW UGHKRFXPHQW
QHSHXYH@WU QUQHI D UD QBVEHR ONXHD QWO D G 4 H QU H J L VQLLIYHHIGYW O

U«D O L VOHRIERMH BWOLBWR F L W H5 HXGM SHQ G U H

G W/ D/ H X ORIO R @M | HVE [ L VO\H® L P LMW UH QW HMI L Q F1 8 @ YU B R Q W U@ @/ U Q H

WR wam R F H VIV WX PPEBW
TDmewx:ﬁszFHUwv;mg‘geagwﬁw«%?HQHHGLVSR@EWQWUQWM@BWELVSRWHWL'
OAH[HUFLE DD IDFXOWM MXJHPHEW GH VWGERQLVT3RWUG H Q VDIHIAMILQ F LLBLDVXITK MV

GLVSRVLWDFWULVRHWQSODPH¥RQWUJOHV
G\WWIRQFWLRQGRXNQ@WUYH®QUUDLV M Q QWUT

DSSUR $FWWMND UDEHMW KUILFLHQFH
G «IDLO ODHAHYVRTEKXIDLRMMYLPSBIHVHXUV Q

,/FRPSUNGHRVHPERPR\HQQ@HRPSRUWHBGHQWV
D3ULQFUI&SBG¥UGBX)DHVWERWLYTXHYV SURF«GXWEADFW DREOBWRM FDUDFW«ULVWLTXH
RSWGHFKDTXHOLB®@®HX*UR X SSHJ L&D QWR Q
ﬁ PEXOLH

WULERD W WHHDFWL YOLOEH | L FEDH L W «

/H ULVTXH SU«V IO@B/RVVLELR&WXY « QHPH
VX UY L HQBRHOMNR Q V « T X HVHRHDMMXQY/WH S W L %

|
GaDIIHPWSIMUV R QQMWFWIOFHQYLURQRHWHQ Y b
D WDLLRQQAX. X W L OHL M D RVLLIGREMH
REMHBWIBRFLRW@ « SXWDWLRQ UH\\?\?S)L(JUFHV ada OHMD

/IDIJHVWGR@LVTXYVWQGLVSREBkWKN? LVHQ 1 GRIOXSHUPHWWIIHH QGIQFARPSWHPDQL2UH
EXYBHOPRFLERQVWDKNKKQVHPEPR\HQV DSSURSWHWLVTXMVIQLILFDYWALFRLHQW
GH RPSRUWHBHQURYF « G XD FWDLERYWXYV RS«UDWLR@Q@HOHILE FRQIRUPLW «

YLVHLGHQWHMAQIDO\WHYU L Q FLEDWIDGHDD o) v/ 5 RevHEW QW LI O HYULGBHD )60 UW L FX O 62 UH P HQ W

6 RFL«WHKYV ULVTXGVSDVVDQIW)LPLV\M—IX\[J«HVDVVXbJHU

DFFHSWIRROMR EHUD L WE B SQRSDQ¥H | 5pR QIR UPX@REW2IOHP HQWYXHXU

FRQWHIIWRIF L SMAW D HQ ¢ HWWQHXYUH ;03D Ss0 IGHDWOLRQU X A VBLHRAQUL H Q W LLWLHRWQ V

GH\OD@ADFWERRYRUWDRIW Hi QS O D SDODLUHFW¢RQUROM R QVEHADGPLQLVWUDWLRQ

SURFHWWKHR QW W®MHSAVLQNVIHO AD¥FK«DQW OHERQRQFWLR Q GHREHIRE H VLMW H I GHO D

GH «FDQLWREDN V X UDLERHW V 6 RF L «Q\RW D P FFHHQXR\R Q F R X®UM@EDMVX Y HI B UG H

/H\REMH BWLOINYV WERWLYV TYXROWWXLYDBDQWY VHNFEWLIV

i V«FXUL@BYULVEHHG«FLVIHRMPHWBURFHVVXK\WDL.DEIGCHM@«RUPDWQRQVHWRASWDEOHV
VWUDW « RISTUDW LIRW@ RSIDORBINYFR F L OWMQ (QF R Q W U LEESX DY WHQRLIJ® W UQ MUMLLY T 16 HQVHS D V
GHDYRUOMBW\GHREWH BWOIVL V IREMHFW b WHy H DORVE/MIH FF W i BVHIL WGP R F L «OMBL VSRV LWLI
HWOREGMHPHQDFHVRSSRUW XSRMWHQW L id QFGRROMNV U @ @ HVURQ¥AU G- i Q WELDDQOVB R Q G XKWV H
DERXWLVXN@RW. BHILVTRISSUR SDUQRWAEEC OrS L O RVEBIIGIL | | « U HIFWHMWA XYY R X S'B Q \F H
XQHDWWULBDOMTIR@MNIHVVRXERKRDLQHY R QW H[BWRF L ¥\¥kQ \GFIUXW B «PDUBKG@DPLTXH

WHFKQHWMKRDQFLA2UHYV GADGDSWHRWGRQS RWHWQW UG W HIWO@DW X UH
i FU«HWU«VHOWFH)L(DH:XHD/FWH.WD«SXWWL&%)G«YHORSWHEDWWLYLW«V

OBRFLEWOALGHQWH@&EDQIBHIFHLQFLSDOHYV

PHQDFHMNRSSRUWXQRWH\QWLSHH@J@HWW/S'& LVSR\G\:)*’FRQWLLWWMC\:?&:ILQRXSB%HSRVH
O4DQWLBHVLWTIRBV HVVHQW L HOOMRRHIWQ L QRGN &I XVHU

| IDY R UOWBIRK « U HIGHIHE W LIRGHEFHYD O Hoxkowp Y D S LG HE HRGM R U P DM BERO L WBLHDKIN VR X UF HV
6RFL«W« KXPDLOBYSW«H
i PRELOD\HWEOODER@MR(EJLVMWRB)@.LXQH/&RUJDQLVGWEBQXSHRQVWLWBHDVHGH

YLVER®PXGHSULQFLLED/XMMHWHQVLELOQ¥HOQY L UR QQUHAREDER/Q W UG O H U Q H
DXHQMHMLYVTXHODGHXUAWLY LW «V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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« &RQVEEDGPLQLVWUDWLRQ (QILQODIHVWLRHMIHV VR X KKHPD L QWAL QVFULW
/H&RQVGAMG P L QL \GW O DERRUIIOH V WRRIQM X U F\WP HL Q HPH@W L V S RVEWQWUJQ O i U Q H
GHOD/LIBX*URX SHG R Q @HH YU D Q GHM HQ W D W LRY @ HUHFUXW HPGNGAD V'V X GRQ QL Y H B K

VW UDW « $XWUDWGHYR B2 J O H P HQ W « UG I RI® FRPS«WHFERHURPKIUHIDGBGEWHVSRQVDELOLW «\
&RP L@AD X-BEW R OR QW B HO R D QAX@WH VW LR QFRQILKEEXQHQV LE L ®LAUB WOHREDX ¥ DO H X UV

GXURXSMWADVVXHDBLVHGEODEHELVSRGIHVL P XURXSH
FR QWU ®HDQ@BMU R X S H i DXWUDYGHUSQ) RJUDBRRUPDWHR®DQHQW
i DXW U D Y3HH&/V D O X DIVQLBXQH/O O H V

« LUHFW&QQUB®R P LM/«FXWLI
/H 3U «V L GHQMF WK B UDOV X 0BUHV SR QV D ET GRARW U QOHHIIUHHD @/d ¢ O D E RV L R Q
RS«UDWLRIQ® BOWHRG MO QN HRPHEBDAHW L Y L WD L W 8 FOHQ @ | R U PLDOMIQRFQ. 2 U H

GXURXSRXAHW W K Y WY WU D WUUHSDGH ¢y v | L@XG LV S R Y4 Y UBHF R Q W UL DOVHE O-D

&RQVEADGPLQLV\QSEDWWR EXMBOMMNHN SR QVDEOH W« v HRIWG H V@ BIVU H F WILRDQ PR XIS H
GHOPLVHQEXYUHIHFWIHWE VS RAHWR QMW U TQV50 6w UW L F X O HG@ KD UEML V'S RWHEW QW U § O H

L Q WHURHIGX URX S H L QW HRARPIS W BIBMO®ID Q FX HRIQ W USLEEBKRIQ I R U P L W «
/H3 U «V L GHQME W HXJHVOW V LE QAP LVVLR @ W ODLD E L&HDE k Q IRUPRWI\R BIFMD & D Q F LOU H
SDOHLUHFWHK®WYLED®D « HED MR R P LM«FXWLYADSSMICHAR P S RV D\QWLM BIQ W H V
GRQW&«VLJ '

QW « QUM P E U H VO ED WEIX RFXPHQW 001y pwi R

GAHQUHILVWRENHIRMAD TXM UHFWHRRWUDO |y £ o b o woBweWH Q W U DR NG &H QV HE B© H

DG M RIRID UGHM. QD QENVUHFWHEWYIDIBMRLQOW - \v | wiow o\ B D TRE\DVBUR SFRP SWDELOLW «

HQFKD U BIXG « YHOR'S SHAGHDL Q QR DWW KR Q gy b p ryROMIS S U « K HAHOISW F L | LG R WDHIG! V

'LUHFWHQUDD RIEHD UTHR'S « UDWLRQV WHUPGMFRPSW D BAVOR WX ® BILYIF D & Wk

/HWHPEUGXRP LM«F XWRFWDU B BLVHQ  G«FODUIDGIPR@Y VW (@ WH Y B Y FRIR P HH Q

S O DHF W XV X LOHV\V W 2 VR Q W U O/ HELDQEWH X U ) UD Q FHD GBIN WH Q W U DO EHH S \B HVDF W X U H V

S«ULP UMYV SRQVDELOLW« IRXUQLVNWHEYLHP HOQWDNDWH VU HEWE R H QW
VLaGHN OLBREFHUQ«HYV

| /D FRQV RA\DLLFE® WD L VDX VHLQHODLUHEWLRQ

H « FXVOHV U HF WGIKW 8 D\@D @HVTOHORXSH EpoHOGGHHWHPRQWEHYL QIR UP DWRQW

HVSW « VIHI HO T X WY FWHIXRXNG KO H/ R GBW V FRPPXQLTH®@®G «EXGAD Q Q/HV SD F N D JGH

UHSU«V B @R EVLMEXWLI FRQVROLGRYNRPRIZQHYWOHGLII«UHQWHV
/H&RP LMQW HU QB WAR QIBXB L | | X HVRY D UW D JHIL O L D/BINFR Q Y HUF RRQ@ W DHV® HVHW UDLWHP HQW V
GALQIRUP DWARMVEHDIB R U U PEWHGE XY WGH )56V R BRXOA& H V V HF\@ MHIIDOXOL NHBHO D

OB W UD\GXURIX BM W5 «FOLQREVROWLRQQHOOHFVEBHRERQVROL&BWQ B EAXXIGN HLO O H
FRPSWIXOHWN SHEWRQWUJ®H UQH SHUP D QHQWHHU FGHZ R U PFR/P S W DHEVBIIGRD V

GHEHVRDG D SOMB UR F « GRWMNQIRUPDWLRQV
« IHVLUHFWRRQUD W L RRWRQFOH\R QQHOOHV [ 'oe ey o pony

'"HSDVURRUJDQLWDWEKRQ QW UDKMHWSER QVDEQHVY UHFWL®Q QW GHIHMVWIBRXSHQWUDOLVH
GHFKDTXOFWLRIONMHBRXYRQWNHYVV DIRXY O &H Q V HEHEWHHS R U \W L8HIVQ D O\ G K W D ISOQ « V
RU‘]DQLG/U_U“LHW&UHl‘HIVS«UDV\HWQI\RQFWLRQ\yL\NI-H\BDBD\\(OCG—U«SMHHQVHCPI'EWMDGN-V
CRQBRQWBKDUBIM @VVXOBKO«JDAD®AY  yHSRUWAIQSUAWHY S ODLUHFWLERQFL2UH
FRQGLW“_Rm/DlewHﬂ\Y/SRQV[D(H’)(HHU‘{HSRUWHQW*URXS/H;R@\A”|Xv@m_UHFW<tQQUDOH

&KDTXHHF MIVRVE VSR QGABGRG WLV SRV LW PyWU«VRUHIRHQWUDS®RX @R HQVHBEWH
GHFRQWUIOWHBERK«UHGHXNQIDUWYHFRQ DFWL¥HIQUOWQ BRBF D VKR R O«QJD O H PHNRLY V

RUJD Q L WD@ALIRG\OUBW HFH/U L Q FH WH YO ® X HQS O D BH HFFH U W BIDQW W R XYIUWb G HO D
*URXSH WU«VRUBUVYSRQLEQH /&HQV H P EOHV

ILQDQFHRHARYSBRKAEALQWHUQRYWRQ O OV

/H PDQDJHPHGWVHGM&(URXSH‘MOHMHSRUWLq—I]WHQWUD(X]_LVY«HEJGXD_UHF\M_LCRII}QP‘UE‘RJX-BH
U«IXOLHWUQD QF RIBUVUDWLREXQIHRNPHUFLDX]|

SHUPHW®HGILW X WIS L G H FHFG WU H F W FORHWQ W
LQIRUPDWERRXB&JI DO HPPHOAE O DEHRXW L OV
GHRPPXQLFDUM R QQW UM R K \I@MOHUFRIUD Q V
SODVRAWAXEDUWLBGIHIQXWBXOWSHERIQW U JOH
LQWHUQH

« &RPLMQWHUQDWLRQDO

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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i IDFRPPXQLFDVOIDROFHYBH QW UHMEYSHQGFRP S O « Q@ D O \M K V T XADKX TW B | O XG H
GLUHFWGE B WL GHIQMF WHXUUBX UHFWHWW « VR DNE2ZHWX LODQ

J«Q«UB®O « JHWG X' L U H F WHOQU UD®M REQ W, 14\ 1 S R U W HQUAK HEDHFO W ERIPE W DERGIW
FKDUJBHVILQDQFIHMVRQWHXOWDELO W« \/ F xappd/HAT X L S3HD DL U H F WILRDQ PULFRIXS H

FRPPXQLTCHEH [W «@HHQ LR UP DM ORP@F L * YV wp/R LY HEK D T XHD LIDYCDHR 8V- \8 U KV H @ B/R V
VXOBUR X SO&U « SD OB BRIV HPHRRIP P X QL TX 4V 1 F e @ QU D O H

GHSUHVWMRFDWLERQFGRUBAG L || X VL RW
DVVXDPR\HQAXGEL | | X VIHIUkG X/ LwaWHUQHWPEOBBERULHSUHRBRWGLFDMRRQ¥LHUYV

GXURXBMWHADJHQFRIPPXQLFDWLRQ DLQVXHS HY QG L F D RSIKUWD/W L RYGRIDHKINHID L W « V

| &HWWHJIDOQLYVEWWRQXO L2U HAHYOMMWO HY KHXUWHYD Y D MCDEHI M P S O L WWIDK R U D HWHA W
GLII«URRGWDERVRGWRORMVRLOMW HRLY UHVVRXKEPVLQWD BALQWWDDEAD FFLGX QW
PDLQWBAKFERPS«WHRXMLMY HOKE H V R IGXV 'LUHFWkRQUDBYYFDUMWWHEHEXGIHWaDQQ«H
*URX$HB'LUHFWLQRIQ FILPRMHS B UW HRLSEIL GHY «F « GHRG O L QD O\V «V
OHJHFUXWHPAHQWHFWHXQUDWQ FGHYNMO LD O'W« W DAV X LOKS UR G X FBDYILWMR PEGHFROLV

«WUDQJBQHWRLYVHFUXMOSDVVHQWRXHE SU«SDUWVRXVREW. VSRQHESHHM DQHQ@FH
LQW«JUDNWURQWRROGNURXISBIUDQFH WHPBYHO

« 2XWH@BWRF«GXUHV 8 QSR LIQWME GRP D BD\WUWM O BV U « V R W IY HEDHX
/A&LQIRUP DMYIRMF HAUSIU « SD G «BIAD LGSR X WLIADLUHFWLRRQBLE@HH SUKDH& DULD VB HRQV
LQW «bB BIQSDUW L FO EBBBL QW20EHQV HPHEW IWHPDLQHFRXOHW SU«SDXKPH SU«Y LV GRIY
FRPSWDELGHWKHOWLWYDQODLWNSDIQROMYFDLVVHPWBEWYFDLVVHPRXWAVVHPDLQHYV
SRUW X JBKROHOW Q EBIOVHER O R Q BIMVRIXPDLQNXLYDQWHYV

b GXFKLIIGADIIDEYHNRXSHO WHSRUBH Qdg FRP SO« P& OMAG L 11« U RGN R UW QQERUHFDVW
JHVWGERMRXWHEXVLQRYVEX URXSMD AW b Qx/@W «SDURLY HDR X MR OHVR LVX O H V
JUDQFM&®A&LQWH U QLHQMHFPEMHW LOLVDWH XM F D@ RB 8 & M « V X GIWBHWNO XG HV U « VRUH U L H
FRPSWIHA/UHFWHRODWQ HWMRYWU IO NYWL R 0 E D VEIHM UHFRW&E DEREBK D T KHD L DB W
«WUDQMRQRUP @O aXWLOEGMDWERBVOHY g (vHRQWEKVFROWKFDLUHFWKRQUDREUHQG
SURF«G\XR}@WIIXVM—FE\KGJI‘H—I\WMDoHPS—LQ(WDUﬁORCDJHD/FWL@(Q:\HVVIDH_MBBI'R/DLQWCB'H@JB(U/XOWDWV

GD Q@R -PHR X VDLGRHD F L COKAR B'S D U D HVIROW |y \ LR @V JDHHOR-EX G J HQYW H U Q H V

DQDO\VHV
(QILRQHR ISDDQX E X G J HW ¢ SVAUIRIMW VIW « S D U «

« &RQWUTOH HWU «VHQDkUHFW&RQUDIOWBEVLWIWD\SDU
'"HV « WDWW UHSRUVBHQHVWLRRQWU«SDUGSD\V &HV SU«VHQW DSMIURPHW\WBHYMNWFKDQJIHV
U«IJXOL2WHPHQW DSSURIFVOHSHUIRUPDIQFBIQFGHO EHD Q@ H

i, ODHP D IGXMOOL@B/D U HQW USIBM@WUHS TW R X BIV8 R XQH VD Q Q «WHWXLYD PWHWXVVKGHV
I $XPRLMQ QW « J® Bx@ WL WK KRISDVULWWH WK2PHRS«UDWLRIIQEMVELH®QWLFI0SHW V
FRIGW DW U X FRDXYD-ED \V «Y H QW XAHROQO/HY X HIQEBIY FLAQAX YWWLVIDFWLRQ

&H\UHSRUM’H_@\JXHGWpSO«SAD(WQFH:OﬂWXLF@LF“QJV\DWL%WLD-RFHLGBQWNDYM\WQW((LVPH

FRPSWDE@HH UP R XEKD T QWMWK WYL GGHXHI PSORHNDQGLFBYE/GCHQWLIGABWQB KUYV
SRW H QWM Y& O L RVIRW L-DVOF

3/$1'( 9,%,/$1&(

(QDS'S O L FORYD R GX PDUV UHODWLUMWH[LJHQHR WG « P DU FKHWRHAG H XQ R kW D QW
DXGHYRIEULJILOGB¥RIFL AYWYVNNG HNQWUHS USWIRE KNARP SO «PHQW@URKS W UDFREOXQ
GRQQHBMRVOGHH«VLGHRWD VEADGPLQLYV WD BWERQV W LAVS@ D®HY L JL O HIYRM D K& LD H
GX¥URXSHRJLVWDEV O « VBQWPY LILOD QS U LP2GMWHR X SHRJILV W RRW WIDNXEH QVHPEOH
DIL®4L G H QOMLL\HTUK MBI « Y HIGHIW W H L QWHHAG H VW RF L « W RWP SU L\G-DWQ W HS « U L P 2 WBHHO D

HQ Y HOHAU R K WR/D LMW HL E H URMXG/D P H Q@VID GFHR\Q V R O LFARIPVS MRDEELO B S®IR V L QK U R XIB H, O

VD QB D « F X (BB UVRO@HAYQYLURQQH P H W« V HIADK D Q FIHOFRENG HXS[URJUDPPHV

3DDLOOMRDVYWIGROBRDSLQPSREKURXSH/HSOF® Q VWLOBOU WR SR U WPIDQWRIB[FOXVLYH

;' /RILVWABPL VK QEXYUB&XQURJIUDFPMMWL GHODSROLWERAEKHYHORSSBRHQ®XHUR XS H

FRUUXSWLRQ HQJDJGHSXSLOXVLB®QVHHWXH VW « V H G\ QN
OMDSSRAUWQ QXIMORIXOUB H Y BIHUL J L ODQFEH
XQHRSSRUWBBUWR IR UFHDFWLEQVHW Q
SDUW L PUOODHING « P D U F IOHL ¥ 1 VO DI H V W IGRHY
IRXUQLVNWWMRXV WUDLWDQWYV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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$ILQA«ODFREGIMEQYLILODOSELRMEFDHNHYV '"HSXLV OIBO0MRWKURJIUHV VLY HPOHRNO H V
VRFL«WWRXSHRILVWBVRXSHVUDDPRWR ILOLB®HRX$E 0B « S OR L KERGIQANS RWA HWLW
FRQVWHWIRP SRBGHUH S U « VH QMR FW LRROXU V K @HIULH Q | R&TFE H D X G IDWMVRH/ ALQVFULUH
*URX B LY DIQ$WFHD WHNVVRXYRAD L Q*HW WLR@D XWQ B «PDUBKB P « O L FRDWILRX H

GHVULVTXRRPSOLDQ¥ULGLTXHHFWERIQ | 5y «vE@Wm«WERQVWUKXDUAEHBUHPLAUHYV
2S«UDWLRQV REO L JDYLIVRGIVI\D R/IXOB HY BEU JL O Q F H
/DIRUPDO L ¥ EMBLA QQ LGN @ BQY L JLOR Q¥M« | &DUW RILEHELV TXHV

LQLWH@HY HWRXUVXMXMNMROXMRXUGXKXL <Y DOXIHBIRQY HBMYRQTXHV

O&HQVHPEORXSH i O«kFDQLGABOHUWH
I OWXIKBHAHIILFDFLW«

,GHQWL I HRY\D DRK@GWMVRQT X&lY« USDMOADFWLYLW «
Ga/RILVWLFV

JH*URX SINGH S>SLO/X V LB @ Q VBB «PDUFKBHOBULMEFRPS®HDAHQVHPHBKD QI DOH XU
GHHVWILRREGWHYLVTXHWLYVTKEMQWRQWULVTXEYLPSDBWYDWVRUOHVSHUVRQE WV
FODVHQ@VHSADW«JBUI(HVHUQHEWUDW «JLOEHQYLURB®WHREQMWKHBRE@WMHQWUHSULVH
&RPPHUBPLR® QFS$t« UDW L RQAKBQIKH RXUFHVG v 1y L v T ¥BVF L | LR GG H Q WHAFIODW N @V
KXPDLGMQIRUPDWLTXH TXDWURXE HV

BQWHYBHAHQVHPEBULVTRMYHIDWH DRL I &RUWMKNR@W«JULW «
VXOIBHYRBHILILOB®BMHBD SL, O« WIDLWHOH | 'URLKXP D IHWLEHWRQGDPHQWDOHYV
JURXGHV U D YHVQR X Y HIDLX T R D¥WI«G H Q WHIWL &k \P D QWW« F X lIBHFH UVRQQHYV
GHVLVTKHW W R QMWVE « W D QIROD/P Rio@W L w H (QYRQQHRW

‘RPDLQH ([HP S OGN LV TXYHD O X «

&RUUXSWQWQJULW &DGX[IERQWSRQVRULQ
3DLHPHEHMBYLOLWDWLRQ
&RQIGLMWIW « U =WV
&ROOXOMHRLRAMXUQLVVHXU
9RGWDUFKDQGLYHVVHV

|

"URLKXPDLQV i 7UDYDLUDEDSL HU

i SGHVSIBRWHPSW UDYDLO

i 5«JOHPHQWOWLERD LLAQWHXWWP D L UHV
i +DUF2OHIPWQWULPLQDWLRQ

|

6D QWe«FXULW « | $SFFLGHQWRORMERILVWLTXHV
i $FFLGHQWRW R DIGNISRRWW H U

i +\JL2@K L P H QGHMURHG X WRVE N « V
-

(QYLURQQHPHQW i BWRFNDSHRGEDWVIHUHX]
i (QWUHGHEH®'LP MBWY QNOHU Vi
i

/DP«WKRGRCD@R(JYLD-IO)GD-I\MLR(DX)HWI(RUPDOLV«gQW«F«GHQW‘GI{DWMRPDLQH

DILQHSHUPHWWDASDJRAD XWR «YDQRXWOBGIE | o\ H piMIXID O GHH Q F L G B Q WW/F FLGHQWV
SDOHAL I« UHQOWDW HR XI5 H JUD Y8 VW DYHFHS/D U W H Q [OLLUGAMIG XQ L Y HIHX
« SLVTEHXW P DW X UBLHY BL O bDXOBKEY K LI X G UM JOHPHQWDLUH

,OVADJGWODSUREDEGARWKX U WHWGRAHEP S D F{yR/CEH «RQWRDRRIB BV SREEWQBUWIHVVLRQQHO

ILQDQKXFDH®«SXW BWLIRQVWOHWH G Rr® sw HP RFDOT

GHELV SR GHDLCIW GLVIHY TPUMA @& X Y U H )DFW HXH ¥V T XHV

/A< Y D O XE®WLRIPHED WKW U R U WE U H V. )DFWHXS&FLILOKMW &R UJD Q G\HO BALARLCD ® H

SD\\GD Q®D T X HHIOOHY WP S O D QMX{E UHVWDWLRQV

9X0Q «U IEHSDNW « U«DOLRXE\DDDDW XGHS UR G XMMRF NKWR G X LW V
/H ULV TXBI\HV 'S SU«K HOEMELDBWEHX[ b0 JH S0 G BOWRHQWDLUHY 1UDLVI
LQGIbFHV

i &3,7UDV S D UHDWH U Q RRIURIXSEHILEG SW LR Q

,QGH][
i 0DSOHFRELEMAKRPPH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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« S5LVTQHW /IHVU « l« UHQWKL TX K RPSOLDBDEHFKD TXHOLDOH

, OV & D GDWWL V TV L GKRHMM LV TEXHOW USW LG  J«Q«UDOBBHQW RPSR&XLUHFWHXDQRWHU

FRPS@HIF LV SR GIRDLIW PLWHS ODSH RF«G X UHX/ 5+ SURF2GEHRAWLOADXWR «YBORBWURQ
FRQW DKGH W ULVTXH\G L TRH®W S R \GHAMD AW GLIHAH. V T KIQV

DSSOLFEWRR® D O LOV/HX3W D®EDFWSRRUH V

/a«Y D O X®XWILRTHE W H UG HgFHW LERPGI\Q bl U ULVTRUNWLTXHV

i =RQGHG D QbHRL V H QE X Y URE O L J DGEREIDI Q
G 4D F WSLLRIGAVD Q D J H POIR)FEIROULK G X O B V T X HHV FDUW R J U DESHKMUHW T XGIN VI L O L DRGIW W «
HWKL @D ADYDQFHOHYMDR X S H FRQVROSDBE B VU H FAWE IRQD Q D J H PGOWR X S H

i =SRQBHYLJLOD @FEERQW UGB LYVSRVEMWLTXDSURFEGHYMXVWHPHQWY DUELWUDJHYV

_ PD°WUHIES O L ADWLRQDR XS H & HWVRIQ V R O LOSSIMW PR B U R X S HG « W H U FELHQX{ U

| =RQGHR QIRBRQLW RULIQITOELY KIIREDO |\ C o' e D F W LR OV

/DPDWUGFHM LV TXNYP « WKRGRDWRIRALRBWI GH\DFW LRRUMHE QL P SGDOHURXEMILIIXV «HV

IRUPDOLWMWGLIIXV&DUD® GLUHFWXRQVN GD@HYOLDOHYV

0D QD JHPGXOWR X S H | GH\D F W LORRORDOOH\P SHMIHY O LD O HV

<YDOXDWLWRQY H@BMHNRYGTXHV

/DG «PDUBKSHU « Y HBMVRYTYHSRAGLYHUVEW RGXGHR UPD\WKRRLVYMRRULGAX QB UMW
PHVXUHMGDSW&HWFKDFXQHVS«ULPaWGBHV SUHQB @R P SWHV[LJH QFHMIXD RYXOBHYRLU
UHVSRQV BT XW®BH UR X SHV\WR Q| UR QHW« G HY L J L O DIQSLHORD LY X V& HJ H Q GOURFR Q WSIQ XV
SULQF LIBIDDHVHRGW « V H QAL «BINV V R X V FRQFD MW JDGHVLYV TKEMQ VLR B H[H GHL F H
FDUWRJUBBEUB W LA YHY H/QV L W X D WIGRQ W
SHUPHW WV B O D GIA\G H QUHN Q MBUX{ O DIV V
/HERGEHE « RQWRIOFUR XS H « VHQWRIVHPEBH G y R | gy DL GIWWE O & « WK IGTIXQHO H X LDVF WL Y LW « V

U2JOMBULQFEBESOLSRHROWHIVR OO D ERUDWHXN Y G Lniquniis H/R P D L 08 VD/F W L DB/ X V
'LIIX'DX S UBHYRBYMD O DHWEY G LV SRWOLR Q (| v Ti@ 4 D F T ORI | O H[H V

VL WOHW H GQEH\R X SHD 1 D IOM R BMMN @HVEHM R KQ

SRXDG D S WRIGR QWBRKY RO X WkR Qwo Dw HYHRYUPDWLRRWHQW ISEXWIW F L | L TWKRiQYW
ORDSLO/XOBU«YH@ILBRUUXSIHRY HP E GV SHQWE«WRXYRVFROODE R UDWBHIXUWR QQH OV
GHWK«PDWGFXBIRIXO0 B HY BHOL L OBWEFSL o L QW «ULADUQR YL WED QUH D GBS URFHV VXV

 VR@WER U G DFVF R GIFKD« WX Q Q HI}J2J O H P H G L QW «J VB RXBLAW WH W@ D OGHB FF LG BAW YV

LQW « USRIXWHM QW LIWRQ ©D LVGIW HF DG G WUD8DEBDQRDJIJHPHQW
SURFH\BAX QW « SUHDWRDRHDXYL YD BRG/BH 'HSXIOWDQQ«HXQHRUPDWERBL I DR} FKD WV
G «RQWRIDRWXARPDWLTHKGOPRSDNFRXUUWLHOHVSRQWDEDXWYWRLVHQEODERXWNWHUYLFH
FKDTRRXY HRX ODE R&BIRE B UG « R QW RORN IS K DBWW R X S H

W U D GHWOW | I X GO QWKDFXGHQRMLOLD QM YV

&HUWLILF LR L R QhtgF,
FRPSO«PG)ERGBH; «RQWRORURK®HLHQ Y
EXYLB-IHSURF«GXBHP?/LILTF)(}G\HE)MQYLWDWL% REX®aDVVXQHKDORNUDWLRARR DQH

« &RGHHBE«RQWRORJLH

GROWSRQVRULQJVI UWGRXQWR RQ GHD HQV H®G E/GINL O L D O @NKH
OLPL(WI—!MVTRISVUDWLR)QQIRIK)S'HL\HQSODFH
« )RUPDWWKQTXH XQHHUWLILEQWHR@UBVRXWHWLWHY HQWUHS W)

/HV SHUVR Q @HHOS/O XW[SRV«DAHQVHBEWHORILVWLTXHV
FROODER GDWH W HRD QD JREUDWLRQQHQV, | « U HBRPLSHO6@ B2 J OHAR X B M R F DIOYHAF
)UDQRH ORLYQIKRW P D WKIRTQMHLID OHDUZD®J; @4y DXGIbWVODIRLL QWHU QKB OLYRVOH YV

DLOOHXWRXBELINAHR-PH XSSBHRUPDWLRQ S« UDW L RIQWH{®AH U QWD O LYRUXQ W L H UV
DX[LOLDQWW U QD WXIR@EBOFM BHUVRBREW | 0G«SHQGDQW

H@U«VHYWHBHOOHDUQLQJ | GH\BOD@ADFWLRQV
I HWX QU HRSU W IGRID D5 H U | R U P B QAW HVDH H¥Q H
QR W DIWLVRREF L « H

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/HU«l«UH®RRSOHKQER OB O HP H HWMDQYLIRFOWHAF X U L WDE RIXIVQWEHW [LIH QB HYB XG H Y RBLHJ
YLIJLODQFH

*URXSH (QIJDJHPHQW ([HPSO&KHBRLQW

6«FXULIWJIOHPHQWDLAMSHUVRQBERQWR UPDWQO N QF XU LWE&X LYW RQW UIOBXWRULVGWLRQV
FRQGXLWH
i )RUP DWLXFOGM V WHE/R V W XSIRIVW
GH FKDUJHKDELOLWR@WHRWULTXH
«Y D F X DMQLRVQD OFOMDWLRGBIV |
i $IILFKUXMLWHERQQIWDWLHWH YV
OLY BHMOMW «JUDWLRQ

6«FXULWJIOHPHQWDLAHNG RV VIGHER OODERVRWNXYMW | &RQWGBHERFXPHQWV
| &RQW BHW V L B F DO X W U H V
H[LJHQFHINOHPHQWDLUHYV
i 3DUFREWQW«IJUDWLRQ

6«FXULWJIOHPHQWDLWHADFFLGERWWYRQ®U «V I 6XLNWP«OLRUTHWIDRARHU«TXHQFH
HWHUDYLW«
i 5DSSRUMKVOHWFFLGHOW VFKH
G DQDOUBODEOH
i $SQDOGWHWLVTRBEXQLBWWUDYDLO

6«FXULSWJIOHPHQW D LAHW UD L WE RSHREW P K Q WIHKWHRD °W U LVEQ D OHAMMH Y BH YLV T $BW Q L@/H
WUDYDLO
i 5«XQLRQFXULWYLVLRHQVXHOOH
V«FXULW «

6«FXULSWJIOHPHQWDLAHAD VS HB WA H P H QUWRIBMMIG ODFH 30DGHSU«YHQWGROWX[ULVTXHYV
VS«FLILTRHY\DX[ DFWLY IHAMK/
O HQYLUR GOMPB®REWRXY WUDLWDQWYV
i SHUPIHX SHGBRERQGXLUHI
i (([HUFLEHWDFXDWLRQ
i SBRUBHV«TXLSHPH®MWSURWHFWLRQ
LQGLYLGXHOOH

6«FXULSWJIOHPHQWDLADN « FX UL VDMWDRODXYLWHROQW | $XGEGWDKIGHNKDUJBYGLHQQDJH
DVVXU«V i 3URW RFROHFIRIDE WS SOLT X«
i 3URF«GRKBVIHPHQW G«FKDUJHPHQW

6«FXULWJIOHPHQWDLAHY LV THHY LUR Q Q HRFWQWDRMHWML WHW X LEHY X W R U L VI lUR-@QW& V

FRQFHUQ«V i *HVWGRWWR B\ JH BIRWKH[X L OV
6«FXULSWJIOHPHQWDLAHAD FW LR QP « O L REHRRIQREQ. WHR QIV /HVD FWLRAR Q QS VD WLV XK\D
WUDYR@@WJIDJ«HV FRQF H S3WHNPG O D F H FSHLG NIV

OHLOPDEIHHSDOHWWBI\XWLOGXDWLRQ
PDW«BRHEQOHI

6«FXULSWJIOHPHQWD L&KID TXHWHV S KKRBHBE DL QWHQDIQBN L Y53IH\8 UH VW D W DIDUKD/U GH, '
SU«Y HQUVWIO HP H @WIILOVACUBIHY - /R J LV \M BFD/W LEWRD L QW H QD Q F H
U« S D UDQWRQAY B RQEW W H V i 6XLYGHVRS«UDWGRERQW UM®H
Y«ULILFDWLRQV
i $XGEWSDOOHWLHUV
i &RQIRUBIHFR QW VYDNWQBY HEFH V
IRXUQLVIWWRKYV WUDLWDQWYV
i 5HVSHGEMWR X UQ LV WUk KUM @R« V
QLYHIDWLRQDO

6«FXULSMIOHPHQW D LAHNP DW « UL HROQ X W HIQWQIRQ PDW L T&RIQW G IZHV LW B VYU B@HVRGLTXHYV
VR QWU «V i (QWUHWWE&BGKDULRWYV
i 6«FXULG\HQ/F KD ULRWNYVW2FDH WL
G«PDUUDIHODFHLQW® UHVSD V
HQFOHQFK«HI
i ,QYHQ\®BIOUH) IRUPDWLTXH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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*URXSH (QIJDJHPHQW ([HPSO&KHBRLQW

6«FXULWJIOHPHQWD LAHW UDLWGERHMQVK HWB URS WHRWQWi 7UGHB «F KHWWNX LG HO DD FW GBIH
DVVXB8RYIHM WGHRROLPHQWDLUHVUHYDORULVDWLRQ

i J)LOL2WGH«OLPLQNW&RIQLBRXU
G«FKH@EXVWULHOV
i &RQWGYDHWWR\DJH

6«FXULSWJIOHPHQWD LADR D °W VID\QH. VEDMLIAAVIYW VX U«H | 3ODEHMRUPDWSESRBLILTXH
H QW UHRSYWH P S « U B WX IUJ H i )LFKBRQQVKNX BHR¥JRGXLWYV
i 3URF«GXWIXLGEHIRUPDWGRQ
FRQW WBHOBIU R G XtL WF H S WIMR Q
O H[S«GLWLRQ

6«FXULSJIOHPHQW D LADIR D °W VD\QH. VEDXLIWAVIW VX U«H | 3ODEHRUPDWSERBLILTXH
H Q W UDHGS I VH QDAPLELLIDH) W i )LFKBRQQVKNX BHFJRGXLWYV
i 3URF«GXWIXLGEHIRUPDWGRQ
FRQW WBHOBIU R G X¢L WAF H S WMR Q
O H[S«GLWLRQ

6«FXULWJIOHPHQWDLADI® D °W WV D\QH VEDXLIVAHYD'W VXU «H | SODBHRUPDWSERRBLILTXH
HQWURDSM R/U LW DQRBEHEHQWDLUNLFKBRQQYKHNX WBHF I RGXLWYV
DPELDQW I B3URF«GXWIXLGEBEHIRUPDWGRQ

FRQW WBIHOBIU R G X0 WAF H S MR Q
O H[S«GLWLRQ

« & K D UDA/KAD MA/6 ( /HVIDPLOGEDFKDWWQ L I LFDRQMWHIN HB\D O H
8QFRGGHH RQGARWMHQL\RXEI KD UVEK DMW6E (  VHUYEFKIDWWRXKNONHU YEFKD®MRM OLDOHYV
,"B/RJILVVBIURAF IOHN QJIDJHP W@WIVDWR FL« WDX}VRS«UDWLRRQRYUVWRIQWL QXQH DU JEH
«WKLTHWAY/QYLURQQHMHIQMIIXD HURXSH PDQEXYUP LWYHFHNRXUQLVVKXEBRX®D

FRXYQUHBN SHEXNLWY b Q WV SO X SIDRISR V&M S R XBEUX &/HO L P LOVBGHHD V HPHED H
I <\WKHFRPPHURWR@ILGHQWLDOLW « ULVTXBN«Y ODFROOXWHWWOHQRQ UHVSHNW
I IXWARRQWBRUUXSWLRQ HQIJDIJHPERWR/XSH

| BU«YHQWGRE LPSDFWHWQYLURQQHPHQWRXJ o o | IWRI®W Q PAWLY HDRXBMDWLRQDO
FRQVRPPDW&R@HUHWHHVVRXLQD'”XUHOQWQRWLOLD/@HNH«UHQF@I%BKWUQLV\M-HXU

| /LR D@ U BB K41 Cp o G VD G WAL
«YHQWRH@YOB6( /HFKRIGXIRXUQ L VHMDDU

IRQGDPHQOWWOMMAPHHELYVFULPLQDWLRQV

i &RQGL\GWR[QD/YK[H.LGDG[HW—IUVDYJIBE(XQ«UDWLg?QWUDFWWRWOmUHFW&QQUGEH
i 6DQWW«FULDWR UDYDLO RXBMOOLUHFWIMERNDFMRQFHUQ«

, B VO P D @G R X U Q L V¥ #IX® K& BT L Q Fri iy V! VF R QWWDSIAR Q W HRIDIQMOAMOIMW BVF L IL TXHV
GH OHVFRPPXQLTX)BKU\/HL@H oHXUR/KDoQH\/FODX(WKLmDXG/a'DXGRWV\NV«ODERSJD(H

GADSSURY LV LGRGREWPMEAMNY WUDLWDQWY VHUYLAH GIGDXHR X SIMR PP X QL DX{LOLB@HYV
DXVLWHYV
&HWWHKDUWRLWNVUWLJQ «SD U0 &HQV H RBEHO/MH

IRXUQLVBHEMMO HYD UW L FDIDGWNDAR | 1UHYV(QTX-IWKUQLVVHXUV
ODQBOWHURXSH /HVRXUQLVOHOUNAL J QLI LIFQWHIRGHYR O X P HV

/H *URXSHV L J QCF KD UMSBIH O D W RR@Q Q LV V HR §R/F KFOQWA R ERMXW D O X D W L R @ Bl Q FBXHOMH

5HVSRQV1CDE®[B{Q(VHTXLHC]D§1HQJIZD.R—WDPPHQ\/VHUY&FHDWHWRQGDSHUPH\AGN-HIQQ\IQDOWUH

PDLQWKQIY O D WH R§H F WDXHB®AH Q V Heip i HUFHSWHRDUWSESHW QD AMRMAHUQRWLWHYV
IRXUQLVVHXAUMW « JOHWYSURE O «PDW GHX HYRILVWLTXHNB HRR XUQLVVHXUV

UHVSRQVBEYQUW®Q Q HPWMRMLEX B OBV VE HHAL « YD O X ORUNREG HQRP E U XL W AXH\O L MW L | V
SURIHV VLR GHYDEXMELY B R Q F DIERKQ W V QRWDPPOIHYWYSIGHMQJIDJIHP KO WRVSD O H
*URX S 15 D U W& 6 LEQH « W KIMIOXBIR U U X DWWR Q

3URF « G RRKDM V
« « D M R X0W K RMHVQH X - W H
&RPSWHGK RDF W L&/ F¥HQ W LDDYGIFRY M S ORLWD W L R Q

GAHQYLURQW U HSR LW WILW X 1D YOI Q GBI H
*URXDPHPLWMHQSODEBHMBURF«GRXHBWUDGHV «HV
U«l«UHQFHWHGIWWGER®XUQLVVHXUV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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« &DUWRJURSHQHVVHXUV /HIDIGMR S «GHQVE D\W O D MW V TUHHS U « VH@R W H
8QH « WKR G ROSRALH DEXHRLVHQE XY UHL@H | DFWHB XU D YTIXE® WHIGAVE D F@/&HY D O X@ MNSRIO H
SURF«GHIA«YDOXCHWRRQQLVBGHKXURX SHY FRHIILIEHRYG «UBWKMRQ H PIHIBMD LETHKD T X H
PHWWH@SODFHH\DFWLRQX¥HVVDEEKWHY IDPLEQRQFVBERRIQ WG B®W S HQNG@IYVD J«HV
IRXUQLVMHMINKHV , OD/XL\8HFHWMYHD O X DBAHNRIQV T XBINB FWLRQV
/HVDFKD®Y URX RHQ WW & D QQSUHP VAP SV VXLYD QWEM VHI/QS OD AR Q FWAXRQ VT&H
G«FRPSRANXYPLO®EDF KDWYV BHWLE LORAGW | RXUQLWRHRXY WWDLWDQW

H Q V XIIDVDHE R BN M QD O X BIFR R @ VBIHRUL V Tix HY 3D UWH @D QMH/ TROG U « VH QUADIQMWIRHEB O H
| SLVTXKWRXH¥RUUXSMOLRIQDKM YD QWD J HQGLJQ(WF@BKD@WHGDW\WG(

RIIHARDOXVLRQ ! 3DUW H 8 D kVHQWDLOMPRG «lJ «
| 5LVTXENOXI[GUR IKXPDLQWUDGBINQIDQWYV D 6LJIQDEIIEKD LBW K DAVBG (
WUD Y D IMPTBXSIVH U | E,QW«JUBWX@BDM6( <WKLGRBOMHRQWUDW

i SLVTXHMW«¥ ODV«FXULMIWHUY WEWRRY GADFKDW
LQVWDOUBRWHRGYFXUGHQRWLWBEVHQFH 3DUWH S D kU HQVADLQARIOHDY «
G &D X W R U GWIRQLERQW H i D 6L J QD \G MUK D $\W K DAVBIG (

1 5LVTXBY«® O4HQYLURQUWPIQWWREWNDIH: o\ . JUBWL@BD XS6H «W K LG RBOH ROWUDW
SURGBDWVHUHXIi GADEKDW

8QHYDOXMWMYRQTKNMHQ@DQLYHDXKURXSH ¢ o\« JU D5M KRGO D XD X GD\WY HER QW UDW

HWHI‘!Z)PLOGDd—D\F}O}M)FVJLWLVIR(CBWFRPSRV«HYBaDFK_'m‘DOLWIERIQMWKWL\ANH
SDURXUQLVWHNXRXV WUDIWPMMWEHFKDTXH

IR XU Q L\AWHAKILD V H DJRHS LV W L G IS 6w~ © SDSSREMFRQIRUPEIMKTSID\VEHUVRQQHY
SDUW HQ B HURiS« U BQIBH S D\ VX0 H/ R G\ ¥ SROLWLTXHBRYWND QF W LRUOHN QK JDWL Y H
ULV THWMH XR S « U BQWBHSD\WULVTHO L\ ) «Q«BRXQEDVGHE R Q Q MEMU @HY « | « U HMXAH

SD\¥ ULV TECWWH OI0GHH Q WS DIGk&H Q W Ug+swiLwn O 4L G HQWEHFRQMW R @ SDUWITH® RQLWRULQ]J
ODSOHFURIW GHFHWLH WX LG H\D O H U WARX WV QF RX UV

GALPSO«PHRRVOMWYBRDR®HRXSH

0«FDQLGBGRBOHUWH

/HVSROLWGERXHAMQ G®QLVEHD W HM & D W WR@ X CHWHURRX SIH I D L&VHE K R LG & X QAR O X VBLHP® U F K «
GHVULVTXHWKLTXHRFLDNWHQYLURQQHP HQSMB KD GID\QAOHEG R P D LGV LJIQ D O HMHWRMD XWLR Q
G«WDLTFQ«HHNYVWRKFRXEOBBRKFDQLVBHY UHWHRKHWPBW « SRQGOMHQVHPEBH. JHQFHV
VLIQDOHBWMPMQGBEWRHW W VGRW B HU VR Q Qr J O H P H QW DX BIMOAILEEXD O B H VWWME RO

W« P RGAX Y HW X W LR QGHS/R U WHWGWHU Q 62 U FR Q | L G H Q3/MIBEDCHLUANEHD A D Q R QWRIDW W E AM Q W
0 & D W WGDQUARLFSP GRQQ SHIW V R Q QSHDIOM I IIRFUFAHY VHLE Q MV HHMD H

/H*URX YHHUIWQERVEEX\QVWaBEADOHQWHUGHEWHUQHI
U«SRQBNAWVRGEVD D SLQYXOBRUUXFHWLREQIRUP «PHMRDSL Q' /RILVBEBYED QR Q
0&DVH@XX QIUDFWHERWQOYHYYLUREW@HKP HGUW S RVUGHWD O D Q HREMD © & R BMHDD F WQR Q V
GUR LKW DL QHWREMHFWEHG LVSREBXQHXO GHPHVXUGIVVF UL P L QHQF B WBHOD Q F H FG-8Q\@ H
GLVSR\GIAW DR H UR X SBIQHSURF « GEHHD O HUM Pi= P HW R OHRR \ H GRQ ¥WWR L \H GE X Y U H
ODQFHBHOWEDMIMIGL |1 X ¥ OHRHQVHPHAN SRXIVVXOBWRWHEWERQ Q SHW VR Q QNG H V
ILOLDOHV OBRQILGHGEMODQEWEDYD HUW H

/H&R G H&RQWRGRIURXSBLWI«UHQPHW /D' LUHFWXRQYWNDQDJHPHWBLUHFWXRIQGLTXH
SURF«GNSKAL | GRXOM HQWHWRHNMR PP X QLT X ¥HR QD E LHY EW« FH S W LHRWQ Q YW WOHBUCHH UGMH V
D X[FRO O D E R HIMBIH KX\HS D UWSBHNWQDQWHWDQL2WHN UL FW HFRIQOQWG H QMWH PRI HO HV
P«FDQLV®PEDOHUWXSH/ \WXYHDXMWLHUNWYV LQYHVW LTRADIORRMOXWHVVDLUHYV
GLII«UH@Wh Y FBAIDHOW W WHIR BYW B «FODUDWLRQ

G &4 X Q@ HVRHW

I &RQIGELQYW ARV SIWWRIGAEQIOXHQFH

'LVFULPLQDWOLWRFFOHPHQW

JUDXGHKDQFERPQHDLUH

BURWHEWBRIQYLURQQHPHQW

6DQ AN UDXDIIGGW«FXULW «

1RQ UHVENFORLVHWAIJOHPHRXEMOALQW«U-W

J«Q«UDO

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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OHVXGH AHIILBDKLOKRH VX UPH.W HHI\E X Y ULHHW
«YDOXDBWILHRKMUILFDFLW «

/H&RPLW&GK RFRQVWEMKHKPEUBYXURXEH « SHSRUWQBBWRIHVVLRQQHO
WUDYRLOHWAKDUGH DL WHY XLEXSODHMEH  /DPLVHG@E XY WGHY\V W 2@ &D O Bl KQW M HIDXKU R X S H
08 «YDOXBGWRQRRQWHWIFWLRQV SHUPEW «UHKWUHSRUWL®IHQVHPEDBHUWHYV

$ GDWHH[LVWHVLQGLFD\WHXBMWADQWO XM ODYREMAD ODRIGHWVLHUYV
OéHIILFGD—FH.I—W\X/«XLH—LWI—I—!\.Q‘EXYU&ILQI—VéLQVFU(I(.léﬂGLL\QWHUQHV

G D QWQ 5 « P D U R&&D P « O L RFUFDQW IRBX/EX L & X

GLVSRGHWRX Y HIDXG L F DWHXRBX\S O R3 ©\OH
WHP SELQW«JWFRWSERGMFHH P HV X UGN QWH V
GLVSRVGWERQW ULY®WH L(BQH:IIWXVVELHUPHWV\?
GA&DVVXRW®@XLYL

"HVD X G LW W H B QW « D O GIHSXQ R W D P PEKQ@W
OHN.OLDQMH U QD VDL RQHI OBIVV SWBIAH | ILFDFLW «
URJUDFPIWL F R UHW\S WIERCH
GV W NIJFRQ W G i@ 1 V S R VBLHA. 1 W WBLHAH
ULVTXHAGEYS URFHWEXD WM Y BHFRPSWHV
« 6XLE&HYRW D& HRQAL | L,F DRAI L R QhizF, % FRPSWDEOHWTXERQWSRQVR UDXEE W D
1RWLWHW UD YGHE R Q GIIR QMK D T 0K Q A RE M HWH V WE RF FH HYXWRULVDWLRQV
G 4D X GIOMVH UHONE 8D X GL[WWA U D HAG & « Y D @ 1) $X G GWF HUWDRXQWQL VY HXU VX BYF R X G\
U HV SG RV D Q G-DEJREQ/OSHAD W LA KBIRX S H OAH[HUFLFHOH\G «SDUWH FSIF @ /WIWS LV N

0DQDJHPERWR X R BUR F «tGOA& D XGHGWM X [
/RUVTORRWDRARBQXHYIWRQIRUPHBODQV | gy oL VVGIKQWIRPRYWULYTXHYXERGVLVWH

G &D F WALRIQNRIBOV. J D W R4 W B BIM@IK Y MR QW 4 op | v GWWHL * FHE H/ L WGHE U R G X W DR D

O &R BN WY L&Y W/ HP SV U«DOLVOANRYUYXMR EQWEAXTXHVWLRQQDLUH
GADXB[l«WX U WK2PHM YLURQQBP MO L W «
(WKLTXH &R UIXRSGWARMDL R Q ' L \&\W WDEXWLR Q
IR QO R MM S S R WG\ XSQD 055 U R J $DU W D J «
HW X LYY HFHR XU QL V'VNXXH VW L R R@BWMKH V
HQYRDXABULQFURHENRXVNG HWHDIXGLWYV
VR GWDQBIRXV

&2175-/(8596*$8;'(6 &2037(6

&RPPLVYVDXFHRWYSWHWXODLUHV

« "HOR LMW N RF L « V « *UD@WRUQWRQ
SODGMB\UDPIAGH 3DULDV«IHQWHGH] &LWQW H U QD&VL RRMBIE B U O H B X CA&I6 a
5HS U «VEDURQ V LEHN S KDLGPHE H X | NR@HGH]

"HORLWWSH/ VR F LD« ¥W & HQR X YHITX D O IGM« >HSU«VERUDGDRAHDQORKNKLQ
&RPPLVVDXJAFRPSWHVWXOBLAHOA$VVHPEOKHADE L OBIDMIW R U QIR H Q R X M ITOXD O W «
J«Q«UBBBFWLRQGELBBY SRXUQBXU«H&RPPLVVDXJFRPSWHVW XOBRLAHOASVVHPEO «H
GH/LH[HUFLMRALBXYHQOL@W AL VE&HOHY « XQLRD«Q«UDQB XHEXOHP DL  SRXUQ B X U GHV L |
GHA$VVHREQ«HROG L QDADWIOOMHAR P SW HM [H U F LFRIFVL 5U[H Q DLQIVO & L V& KBIDJ « X Q LGRHD
GHOAH[HFPUWOH G«FHPEUH HORLIHMWMRFL«®Aa$VVHRBEQ«HBROG L QDA D WIODMHRER P S VGHHV

D «\WQRPPSRXODSUHPLARHLWQTXDOIGWM« OAH[HUFQRMH G«FHPEUH /HFDELQHNQW
&RPPLVVDKFHRPSWHM XGBLBRFLORIBEH 7KRUQIKRV@R P P8R XQWBS U H P L PRIHVQ X D OG M «
O&$VVHREQ«MWDQBAXKXOMXLQ 'HORLWWERPPLVVDXJFRPSWHMW X OBLBHO&SVVHPEO«H
$VVRFH¥WRPPLVVDRX[ARPSWHIBULQFLSDIXQWUDQEXBXORADL SRXUBGXUGHMPDQGDW
ILOLGOMWWR XS UDQAWOALQWHURBDSVWORRDGH VR QS U «G « FH VIVHXW D QFVR X U LR LMK VT X & ¢

FU«DWHR® LMVPMV RFHYWQV FUQ®MRPSDJQLBIASV VHPEAxU D@ X HEOH PDL *UDQW
5«JLRQB®ERPPLVYVIDURY SWEHNMHUVD HWOHKRUQWR@®QVFULOWE&RPSDIGBIKkHLR Q BOIN
GXHQWUH &RPPLVVDXFRFFSWHY¥HUVDLOOHYV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/H OHF WHHKIMQ Y l6WD DHHVQ TRUP D WX R RVY H QW VW KL 11 UE G L THK@V. O O IGRGIX BRYOMHW DEOHD X [
UHODWQBHW X DMQR@ABX I « V X OGWOURK S HHWO HYQ D O\NH X UB Q @PHF K D S LRMWMWRUURQG LV
D Y HFFH&W DIW @ D Q FARIQWR CEDGU R X SMW D BHOQ. V3DUFRQV« TX @GWVRWDXH FRUUHVSROBWQW
QRUPHY6SRXWHYW[HUF IFFHAHV G«FHPEUH Q«FHVVDLUGM#PBIWRPPHGHVFKLIIUBIWURQGLYV
HW WHONXAUDMXUBMQWHFWLR® QIRUPDWLRWDU«PHQW-PH ODVRPPHEHVSRXUFHQWDJHYV
ILQDQFLULWWRULT@E X HOJOHVX 'RFXPHQVED O F X08WU W HUK L | | DWW R QBGHFR UUHVSBQ G
G&HQUHJL V\QULI MR \W O IRUF«PHQW

35¢6(17$7,241<5%/(

/HFRPSWRQVR GHEBRF L RQUWSU « SDWHKORERHFZRP S VRIQWWRXU U -S\DAVER QVEADGPLQLVWUDWLR
OH«l«UHQWEWHBEXAD G BPWMAE@8QHRQRS«HQQRBW N «XQGRQPDUYV

SULQFLIDFXHADEWHQFLGHMOQFMLILFRWLY H
O & D F VI MWHL &W«X O W D W

« "« YHOR S S HRAHE QN VBLYU RS H « <YROXWHRRQWHFW XUV

/H SULQFICSD/OBXDQW K Q FL G NQFE L | L KXW LEYHUO H ¥ R Q W UHT} MAMW DQH K/L | I GBID | 1D k¥ R X H
0 & D F WHVD HW«/ X GBXDUAR X S WHG « YHOR S S HSHIQ @F L S D CORPH\QWK PGIH VL Q G H[DWER QU L |
UD S IHWAHF R U R O@BU RIIHY VA K HI BAHD | 1D L U H VE R Q W U DEFHBXUHHY W CHAMGRDR/O X REHI S O R LBV H U
JAHV V HGWLHMIFVUHR LV VG KFAKH. | I&AD | 1 DD Wwy ~ R QMR QEVRQRP ISTHE/D RVWRALQ P S DFXO HV
KLVWRULTXNKB E&DWW UDYGXNDLQHQR XY HD QG HI[DWWRIR O X QY D RXW HDIVQVAN X 0 D

FRQW[H{[OQ]MQ«LDD@RXGVEURFH\G\AD\SSm@l|UHF\PSDRlXNU(RXSPFPHQI-DJ(HFXFF?/\H‘Q«JRFLDWLRQV
DYH®QRLVHE R QF X U QB L Q F skl x [\ PPHUFLDOHY

GPDUFK« « 1RQ UHQRXYH®HRQ@WQWW

/HG«PDUUGENKQR XY HIRQ WWHWW D GOLXWQH /HQRQ UHQRX Y HEG GRFPGI\GHADWU D TRHHHU & X
PRQWSHMWRJIUHVOHWDSURG X FOW LR UWR WH\R QF KL | IGBD | 1 D HWE XU « V X OFVRIJW H V S RERSTDHW
RSWLPLSDWILBQEWYY KL SHWX VW ISRIRQWHVVWUR XS H

G XV L W@ H U PGIAL P S O D (BHMPW UR @D Q GID\HN

R O D WBLHYVR/DX R H RLWH
OaHQWG&I)SWWOGiH@'IW(ILRSQIPH@\&DGDSWBWL 9Q © KRHYS O v

SURF HORJ LV W LT XFHYS VSR D U DAVISR G L W LG K L | BED |1 D OBIRR/VNAY B « V X @ OWD W GRQ QH O

FRQW UMY RGP L VI X Y HNB 16 « SO R L IGRIRGW LY F X SR@WMHFBRNQAHUWDRQB WHYRWXPHV
LQIRUPDWLI®MFHVFRQGLWDRQWWE A R@H! H[SORDXMARXUBEAX @ Q «BaXRRLRXGAXQH

SURG X FREW L BHPON E H V \SIOKN LKL V H P D LRRX Lk U HF B WWRHKD D WOLELRX 84X O B D V H
, GHW QIRUPDWRRQYISHWW HVF O LHGWWYHV D
H'S OXO/BID LGRXQR XY H R WEHDWKHD LDV UD Y H W 6 o p L viIDIQWFRIG HVR B W R WY DL EHH XA H V
GHOALPSOD GW QMR Y FEIDX B RXOHURXSH j |y v R XU F#AY D U L DEVTE V'V S R VQRWL B BR-HQ W

GaDMRD(WG[PRQWS(HRJUH‘G\HDYE-URGXFWLVVI'—'IWI@-&\ILPPREG@&'HXJLSPFRFXHI-QM\/UVRQQHO
RS«UDWLR@QGRXOVHHDXWEHSRL G&/HWRY%: WV

DGPLQLVWURSUIKWP LVHQEODEBAXYWUXFWX PR ULDWHRQWVGHFURGXFWLRQ
MXULGIWSXHIDW L BQ @EDOMR Q FH U Q « /HVFKDUJBH[SOR LGKPWRRBHRPSUHQGHQW

& HWAUIR L V VOIRPHY H UB/BOBRK Y MDDVISHHWOR Q F F KD UJHWVHME HFKDU YW LDERWWPBHQW
SHVMWMPSRUDLUXBBEWWDEQRE@@HRXsH OMPRWEISHUVREQRER UNMMPEDUWIHWQH

TXDH/ HG«YHOBO®HEHV VD L DBPHRHY\ W K P H SDUWDRHL DEXVH DYGHO ¥HP $ Q R« U LIPID@H H
TXB®B«YHORS SHPKIQWED | IDLUHV IDLUBFW X[«YROXWIHRWR O X PIHXF R X UG/MH

OaDQW «H

I OHRRY2MP\P R E L OHLWHWH/Q W L HIQ PHHAHHB/R/ 72 W V
GHRQFWLRQODWPRIFEXW W UQIHNW W RH WYiFH

I OHVUDUMWDWYDW«BHIMHXLSHPH@QWUPDWLTXH
FKDUHRMWORFDWDRQWH FRQNWHRPPDEOHYV

/JH*URX$KHURKHD L QWX QB O DWILLY IHD BLHO L W «
VHW¥KDUJGIRWD P PBIZLW PREQA & FXIL S HIREI D W
SHUVRQQWQULWPWEQH BHUPDQIBRIBHFWLRQV
GHUH HQJLQHHWMHYBURFHVBRVLVWDTK®@ V
GAaDP«OORUIQW DEX ORWSH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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<O«PHGWWRPS®WH «VXOWDW

« &KLIIWADIIDLUHV « ,PSTWWD[HV

/H FKIIUBADIIDIFRHWNWHY SRQMDFW X U BWVRH SRV WS TWW D[ FRP S U HQRGV D P POHIIR Y2 W V
SUHV WD W¢RQBY «PIYQ X W H QW RBN DXV UHY L ¢\D BV D MX 0 HWD O D LOUWN B MX O HW« K L F XG®HH V
SUHVWD ®ILRRWBOKW UD Q VER BWF MWRO VRFLOMYD[HRWQFL2OR H[ RUJHQUFD QW
HVWRQVWIDWRU«DOLYVDBWSUH VW DWWRONV OH XUNKLY D6 REWWD\&WUDQJHUV

J«Q«UDO HPHQNHQVXHOOHPHQW /H*URX R S VBR XQUEFE RP SW D E L GIHI B\W$ RIQ
/HFKLII®&D |1 DH YRR QV WIRWW D [\HX @ ¥ DO H X UP S MX O HW« V X O WHDX\O/B D UWRH UHV S R@®D QW

DMRXW «H &)(UHVWR@WW DEH QPG §MW D [HV

« $FKDKRWWKD UM WHUQHYV « $XW BHAR G ¥IAKD U JH V

&HSRVRRP SUBQEHVR QW IDQBAYX. J QL IbFDWHMW DXWUHWRG X LWW FKDUJHRVRUUHVSRQGHQW
i ®I\WKDUJGIBHUVRO@WOUbLPDLUH HVVHQWLHOGHRE QRH @ W HS H X Y IFS@W W U H

I BIVFFKDUJHWBXPRFDOR\HEKNDUJRFDWLYDD vE RN B HFDW « J EU LGN WOYSMKEYHQWLRQV
HQW U HWALHLQ W H QIDQRH H QRIDQWR PP D W IRRQ ¥ XRXP R L '\D OG H-HV V IGRIQP P R E L O IDWIDW MR Q
HDXOHFWUDFHWKRUWQJIDIHPBRWIWIL I\UHSUGMHRY LWERQFK «D QW
WLGDH,)5®

i ®VFKD UJ®IV« BXP DW « ULHPD Q X WH @WGE R Q « 5 «VXORBXWD W IFRXQBQW
WUDQVFRODWLWWINFWWXRL UHP R WHWIH V /H U«VXQRERWD W IFRXUBPGIWX ODHSHUIRUPDQFH
OR\H B\ WUHNMWHKGSDUDWLBEXUBDWKRUY «FRQRPLEGNWFWLYKRWUYO «PH@RFERXUDQWYV
HQJDJHPE&R MDDWYINVG KDH , ) 5 6 VLIQLILFW\W ONWHFKDUJBWUHVWUXFWKWDWLRQ

i GI\DFKIDBMWRXY WUDLWDQFH «O«PH@WR®S«UDWLRQOBIMBEDPRUWLVEHPHQWYV

I GIMDXWDRKDHAMWKD U HHWHURUWHY S RAGHOMOD WORB®WIXHV H YV
FRQVRPPDEIOHRW L T XHYWPVE B® O BIWHD X |
IUDIGHG «SODFHPM[FW% WQYIR UP DWIVDXH V
FR“UMWGPLQLVWUDWLIY

« &KDUIHSFHUVRQQHO

/HVFKDUJBNSHUVR GRROUHQQ &KW HBHE® H
FKDUJB N« DX [V D O D HRS/O R\KIVUD H U R XIS H
U«PXQ«UDWILR®W DULD EFXDW JHRF LDOHYV
UD S S R USWUIRQY'W \H\R IQIVU J3-HJ H W UDLLQWALID H V
FKDUJBY «HV ODSDUWLF L 6B WWIRMD UH WY
0&L QW «UHRM FRHQDA H QRIBD \WRQFHUQ «V

, QGLFDOWHBWXUVRUPDQWHUQDWLIV

$X GHOHNQGLFDMWE R QVELUHUAH G\ @WHAW D WV (%, 7' $F R X UD QWV X CRBR WD W LARRXQHIRY \B Q W
ILQDQFOMHUR X ¥ LOMIVQ G L F D W/HEXUWMR UP D QFGR W D\@ HRV@WADP R UW LV VHRBRPRELOLVDWLRQV
D O W H U\QXCLW BIQYW V FRUSR UHW@ARW SRUHOOH V
i 9DULDWGR@WIFRPSDUDE®KVIIGWED 1 DL UKV HWWK D Q RYAWHY HW MWD Q FELY MBI P HQ W « H
HOOHV 02\WEB@WIRUPRQFBIQ IGNXHR X $IH) GHE « FRX YEHRQAD HWBH WP L Q& MHW U « VRH WU L H
H[FOXD&WBDFW GH¥TXLYDGMQUMXVRUHULH
GHYDULDWERQ@V PHOBHRQWULEXWLRQ K "HW®YHW & HWMWHD Q FQLA WX B P H QGHEHH W W H V
GADI!IDE&EMVIRF L WKLY ¥R X G B«ULRGHORFDWIBHYV
HVAVFOGH HWMHLR@HRQWULEXWLRQH *HDULQD VELHE BH WM. B D Q RLHWHWDIS S R D W[« H
GADIIDGHMRFL «FMGKBYF RX G B« ULRGH FDSLWID R[S BHVA H Q V HFRREDHR O L G «
S U «F « GHQWYFHOX I H WBW H LIR G H
GHWKDQJHPHIDMWHBULQFLFRPSWDEOHYV
DSSOLADEOHV
GHYD UL D ®MRIY8MH K D QH & D O F X®BKQWI U H
GADI!IDEHE VI « U HQW HR\GH/E D VEGIHV D X |
G HF K D QUIGIH Q WoLIT IXQOVH/R Q Q 8 M ¥ O IGHD D
S«ULBEKF«GHRERQ Y H BIGLM /O DD
GHKDQEHWB«ULRGHR XUV

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/&DQQ«H D«WRDUTXKBOD « DO L VOM/QRQLHX&NWDFTXLYV RQMR@MW D GHUDHMWRQRUDBIQUHYV
DFTXLVLWLRQV (OORQ¥WWIkQW «JUD G B PHHDHED X P « UDHW H
I (QMDQYQHWRXBOHLQD @EADFETXLVLWLEE RQWICQDQBONNDRXYHDXG LG LE M«
&ROLVARE DQRROLVRHEDQQEH YUDEX RQR QW B DU W&HD O H PHDAW L OF. R/ X BH | L Q D@HF H U
GHUQIHAURPYWUHQGH] &-RRY JUoREKXQH VRO®®FU«GLM/VWEIHQWH DX G«FHPEUH
VROXWRRQF XIQQOHWP XOWLFDRE O EXQH 3DDLOOBVADQQ« M« WRDUTXKBMOHRAR Q IKDQWU H
LQWHLRIEWHPHQ«I\HJ}GILVWULID)NV\U—D(QJVSRU&‘Vél-é),(\IL[JJHMQMXVVUH*URXS}&HSW\BU«VH@N
H“”FRQVRPPD'W‘B”X‘BOLV'ZHEDOXQR«L"U%NUDP@HNVS\U«VBQWXLVHQ;XVVLQUDLVRQ

GaDIIDGHHY HQ /HSUGADFTXLNNGH RQ g oo \GARIQIO R IGMDOWIREO XA/ | 1L FOBIH V
b0 DXTXSIROXUNEDMRXQFRBSO«PEHBWL[ , /oy oyc«FLEX " WULPHVWUWGHWUD QV MM U

ZE}OLQROTSWWQ\;/V’F?QVPRXSE’L*:G? VIE\\AFD:I\DNSLVXEWI‘-‘%LWMMW@LHFQ)W@HXEEJUVHVWDWXMLHHBH
H & MR WR Q @ ¥HW U D QVOHUW X 8 EHO XC\A D F WHLG X WVGE H S X LV
~ GAWRJLVVGHBVOHMDQYLHU G«EXMDQYLHUSADJILVGAR@KILRORIUDSKLTXH
| (QPDUWHURXSHLQD MADE TXLVLWLR®! "o oo, ety S Wy
DQMRILVWXEWDWYV SIQAMR JLV W VRS X U H H@SSOLWWL "GQW'UL“E‘; ( Q“QR"EUFRPSWDEOH

SOD\BHODOR JLVWIRTQWM U D FMMGHI® 8 H Y L F H
GéHQWUH$RWI]))OH[)LFN]L-IQI;XVQ<H-WDPPBQ3\MG‘V')56 M F W RIVER X U DEXWWH R GNK B HO I H QMMM
GéLQGX@WHVWGGTED_@*EVLHQNFRQVRPPDWBIE@\//LYD'E\D@’GRQ}QHWHVRPSWHV RQWW «
0ADOL P HOWBERIEN VRROH VS « FLD GarowH Y - VY BRXUWEFR P SDU D EDHQOEHYO « PHGWV

FRPS@H « VX O W BINE WH D V V& HVH W IWGHLRDDM

LVWULEX@ LR .DQH /RILVWILRSAUDLW
GbSODUWHlxrgm QHQVFSPB’OJSR KT_?IU«W«UHFOD\G/D(QVQHOLJQJ—HODVDIX‘{E]FWLYLW«V

GADIIDEHHY /HSUGADF T X LWYSH RO B EDQGR@XERY SWHJ « VX G\ Q WRBWGE L OD Q

FRQVROL
/HD FW LGB QR JLV W R Q VR O B 8§ bOMY QVROLG«
HDYULO

(QPLOOGRMWRYV
&KLIGBIIDLUHYV
$FKDMWKDUHHWHUQHV
&KDUHFHUVRQQHO
,PSTWWDI[HV

$X W BHR G XFLKADW FHRWK U D Q W V

5HS U L\GHRW D V@ HRVGAEW RYLVLRQV
(%,7'§FRXUDQW
"RWDWQRWIWPPRUWLVVHPHQWYV

5« V X ORMBXW D W ERYQ B @ BRMR WBMHYH O D WDREQWaOHV
DETXLVHV

$PRUMHWVHODWORBFWRDXIW H V
3URGXEMDUQHRBRXUDQWV
5«VXAWPMQFLHU

,PSTWKOH«VXOWDW

AXRWH GHlY WX OGHBAG W U H DWIMRHV. « HV
5« V X OQ\HOWW F W L BIRW LW X LY LHV

5« VX OQHIWY FW L DEW QG RQQ «HV
5«VXOQHOWD HQVHPEQWROLG«

"RQED GWVQW «RE@RULWDLUHV

"RQ®D GWURXSH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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$X G«FHPEUHORKLIIGAD I DRRGWRVAGAYHHUIRUPDQWH QO BDWW BHERQQSNEOL«HV
¢ b ® ,HVMXDXVEH b SDUDSSRUW DX[GRQQ&RWPSDUDEXFHKYVII®ED IIDHVRRPPH

b ¢ GRQQ®ERPSDUDHEQ®SSOLFOBWLRQ Xt W
G«ILQLWRLREHO OV HFWLRQnb, Q GLF DVBHIX UV

(QPLOOGRMWRYV (ITH@H V (ITHGH V (11 HGH 9DULDWLRQ
YDULDWKRQWDULDWKRADSSOLEF®WLRQ@GRQQ«HV
S«ULP WWBBHKDQJH FRPSDUDEOHYV
&KLIGHADIIDLUHV b

/HFKLIGAHD | I DLHB K FR P SRR/FP WX W

(QPLOOGRHXWR YV
JUDQFH
,QWHUQDWLRQDO
7RWHXQ | IGJ&D I IDLUHV

« JUDQFH IHFKDUBHSHUVRRQWMDS U« VHQW « HQ
/ADFWU¥DWENHD QAR DDWWHLQ@W HQ ¢FRPSDWBHU b0 HQ (OONMNRQVOEDL V& H
SURJUHGWHLR® SDUDSSRO&H[HBRLAKGHQWD GXKLIKGEADIIDHQHV FRQWUHB HQ
5HW U DG «lHQ W « J&HR WQ R QDHPE R LV VID\@E#H & H WEADH. VIVHHO DMALYBIR Q W U H 6 BQRUMDL XV 8 H V

b (OOM/WQORWDPPWQWSBWHY bGRVVLHDGYKMHWKD U HHW H WYXHEO XD XS HD R D X V& X
G«PDUGKEXLV UHFREGNVROXWKRQQLV«HV

« OWHUQDWLRQDO /HLP S TMW D[MR G\@J2UBDLWY Hb GXKLIIUH

o DDLWHHEV FRQWUWHH
6XlCDaDQQlHHRXSIIQUHJL¢VD\ﬁU(BIWHU)QQBWU.IFRKDI-%CB Q0 Q Q

GADIIDEHBHY W HBURIJUHGHLR® &HWWBRPPHQ OHD/XXWBHRGKMEMDUYVAYTXLOLEUHQW
SURJUHV\QWVREGDUHK L1 IG&D | IDGBIHV VRF L« WQ

DFTXDWHHQH®WPE«FHPEUHHWBHDQHRILVWLEFMVUHSULQHHWD KB URY L WAR@VYXHQBY HQ
VRFLBWEKX DXHWDWYV 18Q@LDWV SHWUDEGMW «H ¢FRPSDWEHSRWDWHR@HH VO HQ
FHWITH®/MW LP*MMBHXRI T HOMFKDQJBREDOHP HEXYW R @M VW LOQRRIXYGHULVTXR¥LOKYFDX]
SRVLOWLD X VK K LI GED | | DLAWD EO LBWV XU RXO L ¢\GH® LW DMHEH ¥ O L HRXGW VR XUQLVVHXUV
0abDQQ«H GD@AHRXQRUPOHIIIDLUHV

&HWSHUIRUPBQFHHV®aDXBD@MAPDUTXD BRIP SWHH @HWO«PHEW\GHVDRY%, 7FRXUDQW
TXOADFWRQYLWY DAMWHQUHJIXQRAURLY VO FHHYVVRUW 0 HQ HBURJUHSBDILADBE SRUW
b SDUDSSRUW /éH[HUFLFl’E)HQFR(LMH« b0 HQ 5DPHQ3<<XFKL||CEJ§'D||DDL&H%,7'$

OéRFFDS/FRRQH"URXSCHHG«PDUUHLQRXYHD)Q:[RXUDQ‘]/\QHbSRLQGNE/DVQH b HQ FRQWUH
GRVVLhGR@IQS UHKRPUH Q, WD CURIXY HIDXA B R X U b HQ

' HRILVWLEY /[HVGRWDWLROPRUWLYVVHRHBW KD XV \WH
/HVD FKDHINRK DU H W H URQHWH S U « V i Q WK b0 HQ FRQWUHDO HQ (OOHV
HQ ¢FRPSDWHU b0 VXOP-PHS«ULRI®H UHSU«VHQWHE®KLIGADIIDHQHVHEDXVVH
,OXJPHQWHQBN GXKLIIGWEDIIDHQHY SDUDSSBRXW b GH & HWK/DIX V/IHUD S SRX W
FRQWUB HQ &EHWIWDK VW@ URSR GWIKRQIUK KL |UB DIIDLSHWWRYLHIXHNO DXJPHQWGMM RQ
GaDIIDIHMBULQFLSD GHAHOIAWG « SHQVGH LQYHVWLVWRIBRHQWKERQ QVYHYIQQ«HYFHQWH YV

FRQVRPPOE®HWED HIDUBFHFP RQWXHDD SULQFLSDBEPHEWHFHYRPEUIBX[P DU U BV
SDWWH FRPPHHWBH B FW L GIHMR\E D FIGIDEIVH G RV WIHHERFH U E H

SRUWH IG XD PWEXUWR X6 H

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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&RPSWWHQ® HV«O«PHQRLVG HV VXNU «V X0 WD RS «UDWLRRRUIIBBMb GX KLIBBDIIDLUHYV
RS «UD W LFRRXQHIDY\W QWR UWLVVEHRWEWDWLREORPSDBKQU«VX@GMDWO HQ  SRXXQH
FOLHQWFOXKNUHVVRUWDbBO HQ VRIXWH PDUXH b TXVHs «W DALRORPHAXH W

(QPLOOGRHXWRYV

JUDQFH

0D U RS « UD W LARRXQUHDMBKH |GUEID | IDLUHV
,QWHUQDWLRQDO

0D U RS « UD W LIRRXQUHDMBKH |GE | IDLUH YV
7RWDO

0D U RS « UD W LARRXQUHDMBKH |GUEID | IDLUHV

i (Q)DDQFAPDUJIRS«UDWLER®H DM R UWEHWDXGHILQDQFHPHMDWW 4BYPHQWWYVXOWDW
b HQ HEDXVYBUDSSRUWHQ (OOHILQDQVRBWLQFLS DORPHQEW KK U HW W H V
UHIOOMHR Q PR QWK BS UR G X F\B HYALRW/ L H G\ D F W X D GBH VHDQWLDRI®! P KEQIVR/F D WR RRELOL2U H
G«PDVH® HW HWERQ®B°WWGHMR%:WV,)56 HEDXVEH 0 ¢ O H@OLJIDWHID
GHs«PDUUBH®RVVIGKPDOUHQV 'HIDORQFURLV VO FAHF WIFRPASULY G HIBHWLP2WUH
SOX'OREBOBRQWIXYVOBDSDRIMEY RUEHW | 5| 1 0mis AKX O M « V X G WP IOBE D UG H 9 S (

 SUREO«PDGVLRXBUWLRQ SRXU HQ VWDBOHDSSRUW KO
P, OALQWHUQPWURGRODWL RRRUBIEH |, - 5595 (0FKDUQH WK P SEWOHGH ¢
b HQ  HQRUBBRJUHSDURGSRUWC 0 VRX@VDM]IHFMALP SHW b b KRUV

b &RPPHSRXOHDFWLYH@UDQFFHWWH | 1o b vKH R Q VRRIPW LG « | L RLWB\R U WILEW H V
DP«OL R WDM{ISRE DRE R Q QMY WER® R QW «Hy ' S\l e Emb s D UMHORKD UGH 0 HWO

HQBU R G X F VBIWLLWGHAF H Q@D X VL Q « | LF Lt st s 1 1 Q
GHOBRQW ULEMWXBIQN HT X L V IGMILRQ VH W
G«EXW HG@DUW L FXQHRBILY WORW D BQLY /DT XRW H GHY Y WX OGNHIMRW U H SWIR-AH ¥HKQ

SURGIHVED HQ ¢tCFRPSDUH®W GH
/[HVGRWDWXPPPRUWLVVBPNROVWORGRQWaOHV

DFTXLWRIAMK DX VW HD HQ FROQWUMH HQ &RPSWH GHYO«PHGWGHYVD KMV X G\W B
(OOHWVW2JUWHRW OHWHO DWRRI@QW 20 RFW L BIRXUW XHYMRSURGHV 0 HQ HQ
LGHQWGIRQMWD G GH D FT XL WLGAH KRG WD QH KDXVIYBUDSSBREWRELHW 9 HQ
/RILVERRUBIGRWDWRWIHOH HQ /HU « VX QWEBMD F W L DI « W DXV VI 6 HVW
/HVFKDUJOIR@RXUD QGVOHW JL VMW@ «HVSR X U FODWMK QI LIPB«FLILTXBHSU«VQSHRAH

H FRUUHVSRQEHAWR QR U FROYWIRXWNVQHWEHH b0 HQ GRQWbO GHFRZ%-2WM
OHD/FTXLV IO RQMVEWEQ HRILVWRFYV OHV UHVWUXFWXKRWRR® WEHGW S U « F L B WLFRAQL |V

FKDUJHMRQFRXUDQWMNLHZHN b 0 GRQWFRQWMHURQHMH 0 HQ
SULQFLSDOHWPH@MWR¥%WVVHQWLHORHMXEE U2¢ ULVHRFRPSVBKU«VXOWDBHWFWLYLW«V
OL&U&D GUHEWW L GLk\W.AL\VERMABHOYIYSDIQH DEDQG R QQKMHW X QMR Q VR 6 V&QS U R G MW
/HU«VXOMWID/Q AVAVQ FKDUQHWAMH b0 HQ D HQ FRQWEURQHMH 10 HQ
HXDXVYBPIUDSSRUW ¢ W S FRPSUHQMHWQW«PE@/RULWEPHRWHQ@QWUHHW HW
XQHKDUQHWAMH QD QFHPSHORS UHBE Q@MU ®f U« V X C\W BVIVIGAK* UR X SIHH S U « VIQEW € « | IGAHH
SDVVGH b0 HQ ¢ bo HQ &HWWH b0 HQ HQKDXVE@H b SDUDSSRXW

DXJPHQWIBWIXRKRO KDXVEHGHWWRWDPPH@WQ «IGHH ® HQUHJHQWU«
GD@OWDGGHUF DXL W LRI\ HB «EXW HW

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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75¢625(5(7&$3,7$8;

/JHVFKLITUBGLTHK@VY OO IGRRAIX GRYWMHWDEOHDX{SDU«PHQW-PH ODVRPPHS HVSRXUFHQWDJHV
HW HYQDO\\LH X UDB Q @PHF KD S LRADIMWR U UR Q G EYD O F X00SVU W HAUK L | | DWW R QBHE\R UUH VSR G
3DUFRQV«TXI@GWNVRWDXH FRUUHVSROBWQWUF «P&H QW
Q«FHVVDLU#PHIWRPPHGHVFKLIITUBWURQGLYV

J QIRUPDWX8KWD S LWDLXXLBWRXVUFHV
GHLQDQF HEPXWDRX S H

/DG HVOW MBI R X8 H5 « FRP SR H

(QPLO OGRIQXUR YV

7U«VRUHM W H
(PSUXQMBWHWMWEDBQFLaUHV

"HW WK D Q FQAIWHW H

'"HW®@RF D\W4.6rH

"HW @ HM W

)LQDHOFFH GWORDSLWDO

/HF D S LGMD BR F L BW¥%R ODQWADHR Q VW LAVKWHRWHPEUHOH G«FHPEUHVHOR®«WHLL G HVB/ R XV

'DWH &DSLWDO 2S«UDWLRQ

&R QV W LGHR BIR RIQ W «
,QFRUSRGBWPBRRXUDQW
,QFRUSRGBWPBRRAXUDQW
,QFRUSRGBWKRQFH

b 1XP«UDLUH
b $SSRHU@DWXUH

‘LYHUV b 1XP«UDLUH

"LYHUV b 1XP«UDLUH

"LYHUV b 1XP«UDLUH

"LYHUV b 1XP « U DHW AW LIRI@W X L WH V

‘LYHUV $FW LRELDMW XLWHV

‘LYHUV b $FW LRODMW X LWHV

"LYHUV $FW LREDMW X LWHV

‘LYHUV $FW LREDMW X LWHV

7RWDO

/HVDXJPHQWDBMERSVE®O MDQYLHWHW X /4DXJPHQVGEWISRGXD O Y UL OD«WAR XV FRIQW H
PDUV VHRQWLVSIDWQFRUSREBMRARSVHEY X P « U YILME L Q W U R4GI% R WIER@BR F L 8\R 40D
F R X U DYQHAUWSOYO HNR Q G D WHHERXJWO TXBI@ D J H U MO R WUM-TEQW V HiG W \BGIDAIV B GXEDSLWD O

GHSXQWRQVWLWHNWMERQL FRXLLQDQF¥RRQ ,3px 3pHQVGBRDISRGHIO 01X L O O HOWWWR XV F UL W H
G«YHORSSHPHQW GDQUHFDGUMHHOADFTXLBXWURRSH3/ HQ
/&DXJPHQWDHFDBQWRO G«FHPEUH D «W« U«P XQ «U BWLFDE SRIUWR E O L J DMPLLR/GED O D

L QW «J U D OWAPXNQRAELDWUB DV R F L « WRR G (OOH VR F L& RRS D J)QIQD Q F& MBH L V W K RXOHGGE V- W H
U«PXQ3XWADF TXLSDO/ERBL WY RFL «MARRG G X UR XS(8/

G&XQBUWLFIGSDWLRQ @DLOUDRDQFEMUH  gpywau OHWXJPHQWDWHRE®SLWDO

&RPPHURSIBDUWLFL3D AR ROV FRUUHV S RGH O WF LEHA63& (%6 SR XDFWLRQV
JU D W XOLWWH Y LIEXKBIYD G K\R X S H

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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ILTXLGLW«V

$X G«FHPEUHOARRQWO®W U«VRQHWMHIRXBE«OHYDL® FRQWUH) DX G«FHPEUH

(QPLOOGRIQXURYV

7 U « VR UHANXH Y D G WMMQUKV RUH U L H
"«FRXYHEWD\WQ¥DLUHYV

7 U « VR UGIRW M/ H

/D WU «V R BIRUILXL Y D GHYW ¥V R BRB B HOHY/ G«FRXYEDWND LUWNE ODFHP QIS YV « VHRQ HQW
OLTXL @HN«STEDVWQ F Dt YX HWD O HXRIVL O L2URRQWBEW0 DX G«FHPEUHHWH O DX
GHSODFHRHQ W RRIQ « WIMLUM. TX IDGEH@MY S «FHPEUH

«FK «D QE@INW L QOHM HRXXd HVOSH VP RLM VD H V

JLOQODQFHPBI@AM P SUXQW

$X G HIH BV U « V R UHIKUSOHO HDVF W L YOLBURWK S H& HQ R X Y HLDQXD Q F HAMHIIAW D P FEHHQ/WEL Q «
ILOQODQHNQYHVWLVSBEGHMMSW X GWFRQWUDWWHILQD @RHEHWWHVWDSRXH b0 DX
GHORFDM/DP@FHPMQWFHYVVGKAD I IDFWXUDJHIG«FHPEUH GRQW GHUHGHWROMWLQALYV «

&HWL QD Q F H RHEXWAD LRRPPHP@IWIB W Q D WHX U H (?/'Eé”':g)?[QSBUWLHOOWQ(W%“'W&RQX
0

(OPLOOG .y I 1LQD QFHNMFTXYRWOBHI7DXHQHARD L VIZ® E

W JUDQWW QFRILVWXFWDWYV 8QLV
(PSUXBMWQFDLUH i ILQDQEBRXUVEXWY HOR S SGI® HR WS i D
$IIDFWXUDJH IRLH@R UJDQRFXMUUR LV V@MU QH
$XWUHV &HWP S U X-QABW V REXFR Y H QEDBQQWF DVDXULHED XV
7RWDO bM X HWD X G«FHP EQH DWALHRHWWHYDQFL2UHV

QH W VBHHD DW U « V R IFFRKIUHD QW H  5R ¥/ XIDIWADIVR Q Q H O

FRXUDOWWRQWSU«FLEEWPRQWLVYVHP B GRRNXV
(Ql«YULHU ," /RILVWAFRQFRADFFRGGE

«
i 0 GHMUBWRUWLWXDEQHM
i 0 GHUUMODXYDQEBHVWLWUHILQDQRWDXWURSUXEFRVUHVSRACHFWSDOKPHQW
SDGHYUR G BkWNVQW HIGAWGESODFHBMQW« ILQDQFHPEHW XLSHPHYWR «QDJHP HGQWW
i 0 GH U«GHWYRGGLMSIR G HBGHmMAQW HOQWUHBRWY DM WW?2RFEL Q| R UPDXWIYRIQ BIOW Q FH
FRQWG§DHPQWFDQLVDWLRQ

$X G«FHRH OHM K«DQFHMM QD QFH R HQWN\D LFORIPHP@IWH. W

(QPLOOGRHXWRYV 0R L @V XmQ ¢ DQV 30X3HDQV 7RWDO
(PSUX@WQFDLUHV

$IIDFWXUDJH

$XWUHV

7 R WOEHON MQHD Q FLE M W H

"HWWRF DWi6r H

7 R WOHDNEW B W H

FRPPHQGLOX« OHURXBWHILQB@BU YV O BD uiiU W\W G)DELF R Q VGURDUW 6 RWFH@X Y UL HU D QRWHFR QG LW LIRDVW«JUD O LW «
G S U W\M OUDHLM. Q D QWO D W\R«F K « D QFRIL GVXIGBRXU 0 DX G«FHPEUH$SSUPRHIHILQ D Q FHEPIHOAMR L GV X H V
HPUSXEDM\D FHVDW HQ«HO DXOLEMN 0

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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$X G«FHPEUHOD«SDUWHMMQ@DQFHBBYWNEDGHY HXHNV

(QPLOOGRHXWRYV ORQWDQW "HYLVH 7DX]|
(PSUX@WQFDLUHV (85 9DULDEOH
(PSUX@WQFDLUHYV (85 YL[H
(PSUX@WQFDLUHV 86" 9DULDEOH
(PSUX@WQFDLUHV 3/1 9DULDEOH
(PSUX@WQFDLUHV %5/ 9DULDEOH
(PSUX@WQFDLUHYV 521 YL[H
(PSUX@WQFDLUHV $56 9DULDEOH
(PSUX@WQFDLUHV &/3 YL[H
$IIDFWXUDJH (85 9DULDEOH
$ X W GHHWW W H V (85 YL[H
7RWDO

/IHHPSUXBRWQFNGHBH O IRQWARBMNERXYHUWRXIYVERUPHAXPEHWDRRXYUWDORRQWB AW
W DX G«FHPEUH

5HVWU LeFOv XRVQ O3 NWRZD/GILRVD X |

,@AaPSD8 HHVWULEG BMAWR QAEHADVE L RI@Y & LIRR EW HRDO/BR FL WM OLDOHYV

(QJDJHPHK@EWAML. ODQ

&RPPHQGLDX« SOXWDXWAU«GLQGLEK« D |DIOWREM KRR Y H EDEWUFH\DXWHBYDIHPHQW YV
K R UB/L ODBQ SDOHUR X8R GWP PWXh W

(QPLOOGRHXAWR YV
*D U D Q WL HWRIY H

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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(QPL O OG RHXW RV

5« VX OQHIAWY FWLSRW WY XLYLHV
"RWDWQRWIWPDPRUWLYVVHEHRWWLRQV
9DULDGVERQRIQRQGWRXOHPHQW
$XWWYHWWLDWLRQV

)OXQPHOMWW U « VR UHQ4ELBIOO DFWLYLW«

$FTXLWQHW®HWPRELOLVDWLRQV
$FTXLVLGHLROQY OHV

)J)OXQHOMWW U «VRODNANRS «UDVELRQYHVWLVVHPHQW

<PLVVLRIG\PBRXHPHQWWWHPSUXQWV
5HPER XUV HGRE! QWIVR I D W3.6/ H

&KDUJH®D Q F QHMMHIFXR S « UDVEHR QB QFHPHQW
$FTXLVEWYRGRRXWRFRQWUYJOH
'LVWULEGWILR QE HKREMR X S H

) O XQ HGMW U « V R O HIXRHS « UD VEHRQW QFHP HQW
(ITHGWFKD QJH

9D UL D&VHVRI VR B R X U BQQHMAW H

7 U « V R URFRIXLUHD@HWEMY HR X Y HU W X U H

7 U« V R UFRX_.UHD@QHWEMY B O TW X U H

« )OXQHOWW U « VR UEIQU&BIDOADFWLY LW«

/HIOXQHWHWU«VRUKQkED WAaDFWHLWBW « « )OXQHOWWU«VROWDKRHS«UDWLRQV
0 HQ HQRUWDM«OLRWEDWDB@KR UW GALQYHVWLVVHPHQW

) /HIOXJHOWW U « VRO HXXIRFS « UDVBIARQYHVWLVVHPHQ!

I $YQWD UL DOMERQRIQR Q GW R X O H HQ@WW LY HWY ¥ « VHRARIY VRP P MWMMABH 0 HQ ¢
DJ«Q«U« M HQ ¢FRPSDOHU 0 HQ FRPSDWHUW® HQ ,OWHs«FRPSRN® QW

& HW WX V \GHH b0 HVWQOLJ®HHFIi (Q OHURXPHDFTXQMVRFL «&RVLVHABE
O&DP«OLRBHDAWYL RFBSX UBRWD SSKRUW JUDQRAWDQHRILVWIXEWDW YV SRXAWV RS HO
1 /DYDULDGMXERIY RHLQR Q G3VHU R X O H FHH/QWY H bO \ FRPSLIUDY G DFTXLVILWLRQOH
FRQVRPPDBHWRQ«VRIWGHILED HQ ¢ *URXBSHUDDWTXQ W RF L&D X% HQ HBORKXUQ
FRPSDUKWQH«Q«UDBEHRQ«VRERNMUBP@WH prQwWGRWHW \FRPSWUNGY¥DFTXLVLWLRQ
W HQ b i GHWUD\WGWHVYQYHVWLVORRSQWIWLREBYHOV

/HEHVRL@RQGWRXOHBKEE VS O R LMODLW QR\QS F T X L V IQMIVIREM\P P R E L O I/ ¥ B QRYRHIWY
HWRXUQLV\DHXXIWPH @ HQ« ¢ MRXGN HQ ¢ FRPSDWHU b0 HQ &RPPHHYV

FKLIGAHD | | DRRGW WHR XU Y DQQ«SW«F«GHBWMRPSUHQRUQW¥LSDOHPHQW

OHIVQ Y HV W L V VI BI\Y WMV OX LPSHHO @VD QOVH
/HEHVRHQRQGHURXOHRIRUW[SORLWDWLROQ, g «ppUUBHIRYVIHBYXORRLQGUH

GHSWIWWWR/FLMMBHVDQWWZWWHVPHVXUGHHVHUVHPHRQ(WH\AHPERXUVHBHQWV
UHSU«VHQWHYVVRIXEHDXIPHGW G HX[ ¢y 1o X O R F D WA ROOW UH B D@V H
MROMR/E tF K L1 GLED |1 DHQW Y HH W DY DLW QD LY KD E «L QY HV W L&V VB P H QW

$XJOR EXOROUM | FSWULPaWD HV VR KQRHK G V GXKLIIWEDIIDPOHT X©ODRLSDYXQIDWWUDSDJH

GHWRXOHPBORM @« MREWKLIGBIIDLUHFHWHWDOBAYX&RYLGHQ ~ HWSDWXQH
HO D F F « O « UDLVQLYRHQY W L VO/GIB H @ DIGBHHH UW D L Q V

FO MDD QWLFLG DXVLRQWRKXSHRRILQHPHQW
¢ O KLYHU / DQQ«H D SDBRQWRKS

H QU H J \QVIUYHED K Q WH\HW FS@W D L E© Hb
GXKLIGQUBIIDLUHV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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« )OXQHOWV U « VR O HIKRS « UD VEIHRQWQFHPHQWH HILQDQFBIIPHQW GHGHW®W HDW TXLWMWNVLRQ
/HW'S « U D VBIHRL@\D Q F HRGIMRD V R PPRP RQ W D Q WG HFUH G HWR MYALRAIY VW IV @ AP R Q W Q BGAH
QHWH b0 GHWU«VRUHRXIHD @ WO WXIGH 0 TXERQVWLWXWHIHVE HOV LRHOV@AH V
FRQVRPPGWLRD HQ G HWG@VH V
i GIMHPERXUV HBGHRMWORHF DWEYH FAHVW ¢ OWKDUBHN. QDQFHPHMRWOHY&HVID HQ
G L OHHS/D L H P HEHWR \ HAUHM Q W U HG XPDW « UL H O HEXDXVYDUDSSKRUW FRPPH[SOLI&XV
GHPDQXWHBWHRDXLSHPHQP\W VP DWIRX«YY KDXW
HQ & HWHACHX V M M WQO L J Q M HEFIX D X V @ M DFW LRWQR/S G IDQOM D G G BF R Q WAHD WT X LG3 W «
FKLIGAD | I DHWHRYR\H@RXHKFRQV«TXHQFH “URXSHIXJIPHQW DHFIDRRQMOIAR XV FUIGHN LR Q
i HQ O MU R X BHD XW L ® IQM.«G DQQ(<Q:|UHGLw%6$RX«TXLYD@1I-V\QWGLYLGHQIG;LH-I\X/&\GHV
UHYRGVMUMBR GIHEWHSRXUQD QFGAD UWHH PLQRULWDBWHMVDLQHINOHYV
MDFTXLVEWL®QOHQHOX] $XJORED®USWLMEB RPSWHM | | H®/IN KD Q DHH
[a®; CDQQMDGOHVFTMXLWLRRRVIHBEQ *yRXBH«Q«U« b0 GHNU«VRBRXUBKW H
JUDQRMBHD QHRILVWIXEFWDWYV BRURXOH EROWQH«Q«UDMH R) HQ
FRQPORBFFRWHLQDQFHPH QW) \FRPSULV

6285&(§ ),1$1&(0(17<&(66%$,5(Ha$9(1,5

(QPDUV OHURXBH QDOMMKILODQFHKBHQW3IDWLOOHKDMHVRXSEHVSRBVRHRUGLWHYROGHQJ
UHOGHV® TXDUULNIFIKKEHH Q«YULHUSDU W QRRWLYOQODDWIXRFXPHRWQUHILVWUHPHQV
XQRRXYHDX®HV O DPRUWODWXIUHDQBWYHF XQLYHUVHO

XQEHUQKFUROGH B HQ /H*URXBRQV L GRUFX D B U « VR UHUUBDMNIH V
&HUHILQDQFEFAHRMWNOLPLWHYFK«DHNGH DFWLYLWWKVRXURHVLQDQFH®MNQGLVSRVLWLRQ
UHPERXUVEPRQEY XRQGHGLI1«UHEM)WVWHOD¥HE « FULMHYHFWLRQ)LQDQFHEBBQW
EDEDLWUHV® DX G«FHPEUH OA&HP S GQXW F X PHG&H QU H J L VWQLHAHUGAE &

VX1 1LV DSRWAPEIH U P H & MLOHD QRADLEW LY LW « V

19(67,66(0(176

3ULQFLISOWHVWLVVYKD & DWRXGWW UL QLHUV
H[HUFLFHV

+RUD/F T X L V& WLLARICE @OV D J H P 8 BDVR ¥ D \O HR@Y HV W L VV KPP 6 QWK X GW U BIHW Q HFKWF IVAH V
U«SDUWDRDV®MQW

(QPL O OGRQMWRV
,PPRELOLVIMWRRGRUHOOHV
,PPRELOLVRWISRQYWHOOHV
7RWDO

,OV R QDA €\O & D F WIRWLUAKGPVD MY « UGHOWRFND T XLSHP KQWFWURQADR R X UY HL ODI\) FH
FKD U IGRHVIVQ X W H @\ WR@ G HDWD Q V\B\R/WWP HY. Q Y HV W LV WHIPRH@MWVY HQW LH O OB RARIBAL R Q
GALQIRUPBTLIRSG P HQWRU P D W B DXHW HIND \G « P D U UDAM®R Q W U D W

3ULQFLIS@XH VW LV M EBFRX@GWMM D O LAFDW L R
HQYLVDJ«V

, ODGDWG®E 'RFXPH@EHQUHJILVQHFHQWHRP S D UDIEXHYQ «$W« F « G HFRWRHYQGLERX V
CHRILVVEREKW WHIMMD Y HVW LV G D RBIDIVG/GH K D XOW
VH\RXYHUWKHQRXYHB KWHW D QEHWLYHDX|

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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3ULQFLISOXHVWLVHMBFHQVV

/H*URXBWLJB@ DUV X@OFFRUBXE DFTX«ULODGDWH'RFXPHGWHQUHJLVWQ HPHIWQWAO
b GHOD/RFL&WKGLRHBRORJISRXXNQSUL[ RUJID@HE L UHFOWORB® F L QVR SIS U LOD X W U H V
G HQYLWRQGRQW SD\WMQQXP«UDLBH HW HQJDJHPHQUWHBRXAHVQYHVWLVVHRHQWAD WL IV
b SD\«VQVLWUHRILYVWURM6S &HWWHD QVDFWLRQ
HVWRXPLWHO DSSURE®NWMDRK® R UDWWLWUXVW
SRORQDKGH Y U-DLEE W HIDWHO XL Q

32/,7,48( ',675,%87,21,9,'(1'(6

'LYLGHQYEHDFRXGBWW U BIHWU Q HHHWFLFHYV

1«DQW

3ROLWAKEXMW ULEBWYRHQGHV

&RP SWH @GO IV W U D VBHBI HOR S SHI@HIQWMD J GHLY L G HIFIR Q V L G «QHDORWQ G L WIkREWDGH V
SDWHURXSWD @GWWFURLVVRDQAWHIURHSDU O&HQYLURQOROGRPMWI KFHRQGLWISROVILTXHV
FURLVVBQ\FHHIUGHMA H S DAS U « YO& H Q J DEJFHRIX U W R @ H F WEI XIJF WD MWMX OGWOWRX SHY LW XDW LR Q
WHURGISR O L VBTGV H BHEIW LGHQ G H V ILQDQFOHMYW « G+HWHND FWLRQQDQWHMWR XW

&HSHQGDEAR QV HIAD G P L QL VB/HM®IERR Q« WX WO RWFXALOJI BHD WLQHQW
U««YDOXHKUROL2UHPARSBRUWNPHWYNQ

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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,1)250%$7,2261$1&,S5466725,48(6
$118(//(6

&RPSWRWYVRGXGIQRXBWN LWKWHH[HUFLFH

&2037(( 5<68/7$&2162,'<

/HWL QIR UP DRMRARSDW DOGVWE RR S &I « VX BIMBXW O RUP}66 4 $FWQRBR X U DBQW/\HIQY X B HO D

W D E GGHDWG XJ W U « V RERIQV. R G UG ¥ QDKW Y H Q WWD FW L YOLBADYG R Q&@QHVUHW UD L WHR B W V
GRFXP RQMNH W U DI RUXIMVO RO V V HIR @ Q &« F UL @QVR/W H

DFW LYEDVXG RO WIRILVWKFVERQIRUP «PHQW

( QP lAHY/ GHXWRY 1 RMV

&KUILHGDIDLHY b b b b
$FKDWV HWFKDU HY H \WMLOHY b b b
&KDUIHY GH SHO/RQCHO b b
P STW HAlL HV b b
$XWHY SLIRGXIW FKDUHY FRXUDQNV b

" REMRQY LHSUVHY QHMY DX] b
SIRYMRQVY

" REMRQV CHWV DX DP RUAMHP HOWV b b
5 « VXQRS« LDWRQCHOFRXILDQADYDQWV b b
DP RUMAMHP HONGHY LHIDARQY FAHQA BV
$P ROMAHP HONGHY LHDMRQY FAHQABN b b
DFTXIVHYV
3RGXIW &KDUIHV QRQFRXUDQN b b
5 « VXGRS« LDARQQRHO b b
3 LRGXIW [ LlCDQAHY/ b b
&KDUIHV IODCH2 LHV b b
5 «VXQNGX JURXSH DYDQAIP STW b b
,P STWXU® U VXORW b b
4 XRM SDUNGH U VXOBW CHY HOAMHSUVHY b

DWRA«HY
5 «VXORNHAGHY DPRWY SRXUVXIVIHYV b b
5 «VXORNCHACHY DPWWY DEDQERQQ<HV b b
5 «VXQDWHNGH CHOHP EG FROVRG« b b
" RASDUNGHV [QAU-W P ICRUMILLRY b b
" ROABDUNGX JURXSH b b

5 «VXGBWHABDUAGX J LRXSH SDUDFURQ
I GHEDH HQHXWRY
I A0« HOHXRY

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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«<7$78 5<68/7%7/12%$K2162/

( QP l@HY GHXRY

5 «VXODWOHAGH OHVHP EG1 FRQVRIGK

$PMDOVDARQ GHV SLRIVIRQY LHADWM GHAM G LP STW

$XWHV <GP HON GX UVXOIA) GREDOT XL GH VHLROWEDY UHEDWY DX FRP SWMGH
UVXQRW

< FDUN GHFROMHMROGHW G P STW

SXWHV «@P HOV GHV GIP STW

$XWHV «QXP HQW GX U< VXA GREDOVXVFHSWEBH G ~WH UHFDW«V DX FRP SWMCGH
UVXQmwW

7RWOGHV J DLOV HFWBHUMY FRP SVIELANV«V GLHAMP HOWHQ FDSIMIX]  SLRSUHV QHW
GLP STW

5 «VXQRW GREDO
' ROABDUNGHY LIOAU-W P LIORUMILHY
' RQABDUNGX JURXSH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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(QP L O OG HXW R V

IRWHYV

<FDUWBDFTXLVLWLRQ
,PPRELOLMVIIQZ¥RRGRUHOOHYV
,PPRELOLVIRWISRYWOOHV
"URLBVYXWLOLVYB&LRQ
7LWGBHNQW U H DWMRFL « HV

$ X W DHFWILLIYD Q FLRHBRK UD Q W V
,PSTWVII«<DEWLIV

$FWQIRRRXUDQWYV

| T T T T T  ©T

6WRFNV

&OLHQWYV

$XWFMEDQFHYV

$ X W DHFWILL IYD Q FFLRAXUND Q W V

TU«VRUHUDH YD O WMQUMY RUHULH

$FWERXUDQWYV

T | T O T ©T

$SPNV GHV DPRYIWY DEDQGRQQ<HV
7RW®HD DFWLI
&DSLWRFQ D O
3ULPHV
<FDUGMFRQYHUVLRQ
5«VHUFRVROLG«HV
5«VXOOMDW[HUFLFH

o U T UT|o|lot T T T T|o|lo T T Tt ©Tv T ©T

o

&DSLWIHRSSBWBWURXSH

L QW « PAWRULWDLUHYV

&DSLWSWRSUHV

"HW WHQD Q F £ SIDBRY XMQ
"HW WDHR\F D W § ® BBV XIDQ , ) 5 6
3URYLWIORWHUPH
PSTWVII«BRVVLIV

3DVVQRBRXUDQWYV

3URY L WIFRRXWWU P H

"HW WHQD Q F & PRI BV XIMQ
"HW WDHRVF D WP RH@VXMQ, )5 6
"«FRXYHEWDW¥DLUHV
JRXUQLVVHXUV

$ X W GHHWW W H V

o o o|lo|lo o o o|lo|o|lo|o o © o o T

T O UT|o|o T T T|o|l|o|To|T T

o

SDVVERXUDQWYV

3DWILY GHV DMWY DEDQERQ<HY
7 R WS D V YAMIHV FDSIMIX] SURSLHV

o
T T |T|T ©T
o

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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7$%/($8(6)/8;'( 75<625(5&82162/¢'

(QP L O OG HXW R V

1RWH

5 « V X OQNHERMDPAKAY SRXUXIYHY
"RWDWQRWWYDPRUWLVVHEHRWWLRQV
AXRWH GBYWX QWG MY W GIHEQW U H DWIMRH. « HV
30VRX P RIQV YDOXHV VXUPHWR @ GOPMV [P P RELDVY

9DUDMRQ GX EHVRIQHQ | RQGV GH LRX®P HOW

) O QHWGH WEVRUHUH J « Qe SDUCDRWMW DS V FRANGH
OHQGHWP HONLODGRHUGHAHWP STW

(=2

&KDUGH PSTWV
YJUDDYBXPFTXLVLWLRQV
&KDUIHV 1 LQDGAE UHV QHAMY @xcHV DX RS«LDMRQV GH ILDQRHP HOW

) O QHWGH WEVRUHUH J « QU SDUCDRAYW DYDQWFRANGH
OHQGHWP HONLODGRHUGHAHWP STW

T |T T T

o |T T T

,P STW YHOAV

) O QHEH WAVRUHUH J « QU< SDUCDPAWNWY

$FTXLVLGWLRBRELO IL\DIF\R U QUWMFOLOS-RW HO O H V
$FTXLVLGHLROQ D € WEHHY « V RD FHTHXUHY H
YUDDVYBXPFTXLVLWLRQV

&HMRQVGIP P REDVDWRQY LGFRUBRIHIBN HFRUSRUHIBY

o © T o|ls|T

) O QHWEHWEVRUHUH @k DX] RS«UDARQY G LQYHARAHP HOW

&KDUJHED QF QHMWHBINR S « UDVBHR QB QFHPHQW
<PLVV IQRQGWHIP SUX QW V
5HPERXUVHBHPBYXQWYV
5HPERXUVHGKW@GWMVOWREDWLYH

&HVVDR@ LRQVR FRQWUJOH

" IMMEXWRQV GH GYIGHQGHY SDUGHV ILADBV ¢ GHY P ICRUMALHY

UO’UCTU

) O QHWEHWVRUHUH @k DX] RS«UDWRQY GH ILCDQRHP HOW

( HHW GHFKDQIH

9 DUDWRQ GH @ WVRUHULH FRXUDQM QHAM

7U«VRURAUIMAHWWE RXYHUWXUH
7 U «VRURAUIMHV WEBIBO TW X UH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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( QP LAHYWGHXWRY &0SMZO 3UPH S5«VHIHVGH ' UI«WHQRHY  &DSMIX] ,QMU-W 7REO
G«P MRQ FRORICIMRQ - SIRSUHV P IRUMILHY ~ FOSMEX]

FRQMHUMRQ 3DUNGK SLRSLHV

JURXSH FROVROGKV

$X " NOVHY

$SSTDUIRQ,) 56 ,&

5 «VXORW

SXWHY «@&P HQN GX LVXOBW

" MAMEXWRQY GHAYIGHQGHV SDU
GHVILIDBV ¢ GHV P IOCRUIMALHY

$PURQV SLRSUHV
$XIP HOMWRQ GH FDSMIO
G<FHP EWH

5 «\VXODW
$XWHY «@&P HQNV GX W VXORW

" DAMEXWRQY GH AYIGHQGHV SDU
GVIIADBN ¢ GHVP ICRIMALHY

$PUWRQV SLRSLHY
$XIP HQEMWRQ GH FDSMEO
G«AP EWH

127(611(;(6

1)25067,26*<1<5%$/(6

;' IRILVWURWXES HVWQ W RFLOWR Q\BHG URLWH V« WDIWQ D Q FRLRHQUWR GLDEKR' X O G «FHPEUH
1UD Q CORGMW L 2JWR F LHDVONL WIXX% & KHP IGHV R QWU U ~S\DVE R Q VEIADG P L Q L WEBLIDMH. R Q
(QIMDDXGYZUJIRQ ' IRILVWURYSSHWHY GX PDUV 6D XL QG L FDRVRICRAQU D OWIR Q W
I'LO L DRLHIVSWHNU R XIB i [H U FE B YRW L GIDWPAAS U « VH B ®&«D OGEH X URV
OR«WIGHDDRJILVWQUXOHIFE D Y\ LI \V

U 6('( 35¢3$5%$7,21'( 35<6Q7$7,2'%6<7$76,1$1&,(56
&2162/,'<6

52JO HW«WKHRWBGRPSWDE®OIHOV/LFDEOHYV

/HVFRPSWRQVR GXGWRX BNV LG WHH[HEFPIRAHQ OADEVIBATERUPRYXLQWHUSU O/SBWLROEOHV
OH G«FHPEUH VRQ&WDEWAINVYDGPPRUPHVXQWUD QV IVSWE RIQOTXIHU H FGAKLURRQX SIMIXW D J H
FRPSWDEGHVHUQDW LR QWGHNY D WLERIMP®FLBABMXJIJHP HRW G « | LHWD SS O L TXHHW«WKRGHV
5HSRUBWQ DG FULEVS,98 6} W HOTXKHAW GRSWKRIFSWDERXEBWUPHWWERBDWEHRWLQIRUPDWLRQV
GDQUABQIHXWRS « HDXQH G«FHPEUH (OOHVSHUW L QHN) DVEHGHWR UTWKHD HMV OWQD QFLH UV
FRPSUHQQHQRUP®®SURX BOHIVA, QW H U Q DIWE R QVDHOQXVDHI@ VI H G 2@HD B L W X D MQLIR@FE HU H
$FFRXQWWQ QG BRO®WEG, $6% FAHVW ¢OGIMUHOBHRUPDQE®D Q FHLWRHIVO XG HW U « VR IGAXULH
QRUPHY56 OHWQRUPHWRPSWDHEQM\HUQDW L RQROHB\H

m,$6} HWOHVYQWHUSU«MPIVWDIDRGWO 4,)561 WUDGXQDKRWFRQRPGHWHUDQVDFWLRQV

,QWH U S U&RWIP IR, &} I VRLIQGWWUHYV
I VRLISQWGHRWYV
(OOMR@ULVSRQVLEONVYWWWSV HF HXURSTDVFI‘?&F#@“%OG{W\WOHXDM’SHVIN]\QLlLFDWLlV

LQGH[BIU

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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<YROXWHRQYOHW«WKRERRSWDEOHYV

IRXYHQBHPBPHQGHPHW@WH U S U OGRS B Y8 QIRIR S « HOD H
REOLJDWRXMHMHUFLFH

/H*URXBBIS S O lOTHQ V HPHYRUPBPHQGHP H QAL M G L V S R WLVDGFRRRQ WALMDRW Y L IF Rl @ WriDviD\6
HW QWHU S U «G\D\8 5R QWD WILRODR[HPHHU FL FIAYR | W ZDDBH U YL FBL P S G FWH WGM A L WORDH V
RXYHUARP S\BHUMDQYLHU PR QW DEHYR J L FRDISIW DXE V@DXR bG «FHPEUH

/H*UR X BH. Q D @IHW D Y@ Q DONVFIS D IEWO/D «WDERMLIQLILCFHAWY S LVBD R[SUBIZRXYHUWXUH

VXOBRPSWD E L GIHFRWBRAQQ VW B0 R W.IFR UD LK PG@\W P EUH

IRXYHQBHPBPHQGHPHWOW H U S U DGRE VIR0V 8 QHXRUR S « HHOMRIQ
REOLJDWRXMIHMHUFLFH

/H*URXQHBDRSVBR XXUQ B SS O L FDGM. RREISYHH *UR X SRR QHDFW X H O OG R Y@\ O\ WHKVO H V

QRUPHWPHQGHPRA®EOLJDWRXDEN[HUFERKV «TXHRHBIR XY HDV X[ WHV® HN | | H W MO H X U
DSSOLFOWQ®QFVRPSWHQADQWSBMSH. PSDFW
VLIQLILFEHNQAD S S O L FELHWIQRX Y H OQRIWP H V
REOLJDWRLUHYV

SULQFGS$ISDUDWLRQ

/HWRPSVFR®Y VR VIRGW D BGIOBBR QY H@XLR B 6/H VW D W «J FRIGHYQ QHRVPW Q W L R GQ QBN V
FRYKWYVWRUQENHF HGS W HRIQV CFLOQMAJ RBLADHRW LQ R WAHLVD S U 2V
HWD V VAR | R U P «[PX[QP\WOHI/L F VB ODWHYR UP HV

(VWLPDWIMRX@WPHQWYV

3R X&W D B/GIFR P SWHHMU R X OB URF ¢GHUWD L QHW. Q F L G HQFHHQMW XG)E R Bl @ J H FFHOQ W D W IRTQAM
HVWLPDWIMBW LFHQWW D KQIRMW K aVHMMX JH S UL VWH®F R P S WIHD 1 O D/QV U D W GIX TR SRV D
UDLVRQBWEDE LMWHR X §HYRHWV W L P DRWL RIHW WE RWQL V T BIRXQB U « S D UG MMVRDWYD QFLHUV
DSSU«FLOWDRQW«H XOSRUBUHQBFRPSWHRQVROQB YR X DHQRW D P PHOQUA/QF RP S \WHV
O&H[S«US BIQWEHD HIVX W UBIFW HIOUMS Y U W L Q HIQQWFY. G H Q RHAYHO DU H Y XGH \G X U « IB& X W IGHMV «
DXUHJDBEVFRQGLWERQWRPLTOQHRQFWERQLPPRELOL\FRWBERQWRWHVHW I « D O L VWL R Q
O34« YROHWHRBRWKRKEBW RQGLWLRIQYHQ WHMBWR S U«FLONVER@EDFTXLYVRWHR Q

O HAR Q W DWRIXD HAVR QW D RIXVUB RANHNXW XU Y« y R x g §HIVQW DG ® QOQ B « P D U Bk« G X F @/K R Q
«W D WIMQ D Q F LSHRUW U D GHLQWUBWVH VW LPDW LRQMp | vy L BE&2 DXWUDYEUNED LV EHY D
DFWXHOOHYV FRQVRP P DaMR® BHWQ JD JHPWHP\I W « ULDOLVH
/HVSULQF L HIVOWH.\P D WOLIRHIVD H U R X SR X U Q RW D P FSHQIW

O &«W D E O L V&/HH\PHNDAVIVQ D Q F LAFRIQF HU QY W G1UH QR XY H OGOHD RMADMR \B Wkt K L F XPKID/UL R W V
YDORULNDMMER Q«B&XWGEEBUWWR SWUDWLRQQHDR/LRYYKLEHW UW L FMNBMWAILO/L WO D GHIWI
FRUSRUBGRUSRBEBOMAWDFTXLOIVRIQRBEW Y«KLFREHGROOXDQWYV

SURY LSRR TRMXWBHRYLWILREVADFWLYL®W «DOLVEONIUDY®X{FRQRBEA KR HGDIE/MHV
O4«YDOKGBHWERRBDW VI« DEWERPSWDEDOQV&VHQWUHS8TMWAWD QWMOD L EDMVHRQVRPPDWLRQ

TX B HK\SRW KUWHHNWH @ RHMIF D O BXH®E O LJDW L RGVE X FRHDRMH P S « U D WEIUIHQ W H i
OL«MHXPYDQWESHWVRQQHO i ® FKRL[GAHGHBITWYV«SRQGIDXW QRUPHV
HQYLURQQH ®HYD/ D\ FNQSRKXERPYRXYHOOHYV

LPSODQWDWLRQV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV



<7$76,1%$1&,(56
,1)250%$7,2)61$1&,55466725,48%618(//(6

3ULQFG$BHW«VHQWDWLRQ

&RPSWHM «VXOWDW

(QDSSOLFORYRQRQP$H6 43U «VHQVEHWWRQYD Q FQ HB X SHJ « V HVGRBR P S &/H « V X 6 RROWRDL G «
QDWXUH

%LODQ

&RQIRUP « QO VSRVLGHORQRUPI$S6 & DFWGELP SGWV« BMVHYX W DF WY R@MHDFWL IV
3U «VHQWIH¥MRIDY @D Q FOHU R X SH « V HORGH QRBRXUD QW V
ELOPRQVREQGLVWLQUKNRWERXUDRWRQ /j\G Hwe/HBINE \ F GHH [ S O R DR D AEEWR X 8 W
FRXU Q@MU HSO V VRRX U THWRRR XUD QWV' ¢ g w WKWK I8 QOHV PRLVXLY DG\®@ I WE M H

/H\D FWQ LYY \F GHH[SOR QWD PEDEUR XBHQVLO&H[H U@ $DVVERXUDMHNVYDVVGBALPSTWV
TXHD OV U «VRHWTXH Y D GHI@ WV R H MIHDF W L 16 L1 |« H@\HVXW 8BV WRGWSDVVQRBR X UDQWV
ILQDQFRAHMVAH[S O RV R/@W IR QVERX U D/GHW V

<981(0(1766,*1,) 387,)6

i (Q GDWGX MDQYLHUOHURXSD ILQDOL¥ WDEOWRIKXY BQUWVHOQOWWRBGOLWBRWORFDWLRQ
O&DFTXIOH WL RBGO D RFLKWXQORROMVZHE G«ILQGUWSLWYSD\SDU/RILVWLFV

DFWLYAMROLVYREPRQVROGOBMNRP SWHYV
GAWRJILVWURYGHSMD/QYLHU (QP LGHYGHX UR V 0 RON@V

& U « «HHQ &ROLVEHRSRAWHY RO XWRR QF L HOWB HE \X VDWQRY 5 6

X QL THCRIX O W L FDXRD QX¥Q HQ W H RIDW HPH @ WHJ HsF W QIRIBR X U D Q W V

O LVW UL EMNHXQV S RIVAHHXQV R PP DIWGINO LPPRELWWVRQ

*Un F& F HWWRO X V&IRFOQ. VR H ED QR BDH. Y U DG X R @, 1 v RIGR Q/G HJ RBP HWD b
GHUQNHORPMXWH QGH] ¥RXARX- VXGHYV

) 3URMMRQ/

FU«QHB®KKHXUSIRXGHN[S « G L WMXR/J YA N J

DYHBBRVVLEGINNKY LEHAR QWDG@HPLVHQ  /UWRHIH b

VHUY LRRHGHUHSUIGHIHPED O O BB MO 4D Q F L HHWV ILQDQRELH V b

PDW«UDW®RFL&R®LVIHEDOHEY « XQFKLIIUH HAMNGDMH )56

G&DIIDGMW WY . G «JDJHOWE W X QWIRP SW D EQ Rl pr o « O «

DXQRUPHM QOD&NBH V b, /HSULC{éDFTXLVLWLEVE_r

SD\WWA&«WBDE®LW 8QFRPSO «FGHRWSIR XY D Q /R BT X L V LGMVRIMW SUL b

DWWHXKQRDJHP X®H ® SRXUWDYHUMNGHX] «

IRLWXU HW HQRQFWLHR QD W \BKERE W B FHW L4FF7 SGP HOAHSUL ¢ YHIHU b

G «YHOR S SHHBHQWL G IENRQ/L V Z H E XOUHXUHP HOAVRXY FRAURQY
CFDGWTXLVLWLRQ b

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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J&AH[HURABDGRQQEH)GHDMXVWHB HQWW HAH[H U RBADGRQ Q& )G HDMX VW HE HQWW H
YDONKWUQLILFDWLIV YDORXUQLILEFDWH[VFHSMOLRIGFRQQDLEMDQFH

/HS U IGIAD F T X LGV W/ L RELHW HRM@WY D E aa4+Dw Y HO D \WORBHUWHE URGWYW LOY¥®WLRQ
1OXGHNV U« VRV BLWBE®LW. FRUUHVSXGDBSW GAD F T X LO/H W ILRSQUHW HERMMGE@W D E CGHDX
SUHIITHEFWLYHPKGWWH b b PLQRGKOD I0OXGHVU«VRUAMUBEOLWh FRUUHVSMXGDQW
WU«VRDRUX®Hb b /HVUDGADFTXLEHWESRQHIIHFWLYEPHGMW b b. PLQRGHOD
&ROLVEZGEVKQUHJLN @RV DHRBR XUDQWHYV WU «VRDFTHLEWE b

i (QGDWKX PDUV OMURX®IBUIOMRQWUTOH *URXDHRXYHUYHLOLBQ MW D O XAR X WG
HIIHFG\H. 1 b GHUFWLGHYRRFLOW«ULFDLQHWUMMWUH DFFRPSDJQW QY\HO RS SGHPHD W
+DUNQHMS LWDRKWR2UHGX JURXSIBQH GHVHWUDQGWOYWLH@WWHXQWHUQDAKIHRQDO
/IRILVWUHW DFWLYGW«MQH/RILVWYRQYW FRPPHUMSODWHIRRPH WXTVXWMMHURXYH
FRQVROGOQ@MNPRPSVGRYRILVWURYESHSXLY &DVHHURBOQWHEHWLODQ

F HWG/DAV H i 8RQFHUQEBEFQRW |BD8NUDLQHURXSHB DV
DQHRILVWHY¥WQSXUISOD\IBW ODORJILVWLTXGH D F WHLG N WR PO BY « W LHIHAO LO®¥V VIL¥IL
FRQW U D FMBH D OHIGEHO W U HSRI/DMIDIAR X W « HD U « D OX @K L | IG&AD | 1 DU H 8 Y « V HQQE B B WX V
IRQGRX[<WDWV $H@LV SDWDIDPLOM®H G& GX¥KUKADIIDEWHRXED $XFRXGX
/AH QW U HDS WIAHIS U VD U N Q&Y ¥LIDIAV BIIQUY W ULP HV W OHIU R XBIH. Q D @Y D Q BIH H W

GDQ@VEX®ADFF«OBURUY VOHEPHE WHWBLHV «  bG RV V LBFRWHIQE XV V EH/ HW¥ O L HRMEVO HX UV
OWUDQVIBBKEHY HQDF W IBXW« | « UHRIFGWD S UH VW D B)OVMHHBAF HV H S U LO/HUR X § PO X V
ORJLVWIRTQWU D F /KW O P PBIOMN G\A L Q G XV W U GH O ¥ WH @3 XW</ GHH S XG& YE XD Q Y LH UH WD H V
SUHVWLJEBIGIOHVELHQSH FRQVRPPDVWBLIRQ RS« U D VBIHE QX L GO DREQ®IDL O LIDROFHY @ B W
OADOLPHIQWSBMERLVVRR®HW S «FLDOGNMHY HFRXGHWLQDOLVDWLRQ
GLVWUL EQIWLRRW B QMU Y LEFH/O MR XIWX{H g 5 b 3| v £X0@¥I LR J U D S ISIUTDOH HIDLOVAV L Q F W H
SUHVWDORUR @V DRIV WL RWQHODRVEM W 5y v HMRR QVL GERP® M QD FWLYEWQGRQQ « H
«TXLSHV/QHRILVWLFRQQUQH URLVVEEBVMRIQ Lr o RUP«BN@BWY SRV IGHDEGRW A M6  /HV

FKLIBADIIDGEHY SDD@HSXLVSRXUNWHL QG myy & D LAHHINE W L CLWUR/X $IE X V VY R Q W
PLOOGRERO MUY .DQHRILVWIFY«MRQ (g R @R WH

U«VXQWBRWP SW BIEQRIUPERFD®H ? L O O IGRQ V
G RO O BV .DQH/RIJILVWRBYUK «VRUPDLYV
bSODWH | SDRBVEHQV HPXSOMVSDUWLFXOL2UHPHQW
HQ3HQQV\OYDXQRUH IAKLR OOLQRMDOLIRUQLH
UHSU«VHQWDIRW/HSUIGADF T X LG/ & M/ 3RO & |
LQW«JUDOHBRHINP «U D IHIH Va«WDEOLW
b b86"'

/HWDEOWRKXY BQUWVHOQWWRGDOIGMOWORFDWLRQ
SURYLGRAWSPD\SDU/RIJLVWLFV

( QP l@HY GHXRY 0 RQEQW

" IRWGXWDDIRY ) 56 b

5 HIWMRQY FGHON b
DP RUMADEGN XU  DQV

$PWV QRQ FRXUDQWV b
P P RELOVDWRQVY

YHVROHQIRQGY GHWRXGP HOWV

3WIRYMRQV b
TUMRHUH

P STW All«kV

" HARV [ LCDCA2 LHV

" HAWV GFDWHV ) 56

o

7 RAICDPW QHWLk <« YD«

&RYANG DFTXIMWRQ GHY WAHY

c|lo|oc|Z

<« FDUAG DFTXIMMRQ

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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35,1&,3(0<7+2'(6&D37$%/(6

S3«ULP2HWWHWKRGHRQVROLGDWLRQ

/H*URXSH/RILFWL WR QV WGEMDXRFLPWMH /HVFRQGLVBIRRX@RQVLGRBSIWIHGERRPIKQH
CRILVWURWESS HVE H/H VL O L DFGRHN Q W U HBW LAARQ RRLSH U L Q | O D BV RI QBRHORWU-P B §/6« W D Q W
HQWUH DYVMRF RO V\GHNQWEWRRS UIGMHWH UHPSOQHWRXBBSOIOMXRIUPSE ¢VHIFWLYLW«V
S«ULP2WHARQVROLGEWRKGH WU «VH@MQ<«HHGUIJHQWLQH

1IRWH /HVFRPSWIHM QW LARQN R O V& QAR X V

DUU-0DB~-PHDWHG « FHPEUH 5HIJURXSHBHOWWUHSULVHV
)10 LHVO DFTXLVIPRPBQWP H QGALIQMAM - W V

/H Ve W DWQD Q RAHMI O LD @ BW W « anadHawpwy 1 WHYVIRIANQ W «U-WV
ILQDQFERQVROWLGERVWGHODGDWHOD TXHOHOH OB DVGEDF T XL BB WRBAMF T X LR WMLIR\ISR G
FROQWY§BHHMWMXVTEBOWBDTXHGOHQ® GLII«<UHQMUH
/HVYWUDQVDRAWIRROBHV QLI LARWODHWRFL«W&\OMVWDOKYOPRQWUHEDDWYH@@EKDQJH
LQW «J DLW X HO HV « V X O WDWH/EQIHAH Q V H P E GHF R Q WG FIDiHH Q W UIHBW & JBHIFRW S O « PEIR W V
FRQVROR@®LPLQ«V SULEYHQWXIHAIPHQWXRRQW IBHM QW « U-WV
PLQRULWORQB¥HQWUBBUXVMWGDQXQ

UHJURXSI—(P&-FQ}N\/UI—LS«U].@/B—DMWDSBHOD
&RQYHUVHRIXPHRBWYLVHV 00 HXQm D WeH D F T X L8 HMBROWLFLSDWLRQ

ORQQDRAFWLROWRQQBLH SU«F«GHPBHYMRXBIADFTX 6 DIXAHQWUHSULVH
SU«VHOMWDWLR DF T X IDLHUd« Y D SR@R P S®/HI « VX OWDW
i ODMXVY\DHOWG HD FWILG\H QW L DLFOTEXALMBD V V L | V
/IDFRPSWD BVWHRXBPIQOWP RQQDRABFWLRRQPHOOHSWOBDWEAHDFTXLVLWLRQ

FTDFWRFL‘M«‘WRX%&HVW © B RO BLH /HVFRPSO«PHIHEVLEYHQW GHKKOWMIURXSHPHQW
gg?ﬁ@;g;gﬁf&mg%uHQFG$m@TXHH@OHG&HQWUH/S?U]JMQVIDORUG:L@HWVW\D—DH)GD
(FQQ(GDOHBBQWQLRH:DOHGDV\G—&DFTXL\&S[S\MEBQSDV\G—&DFTXL\LIQNRIQQV
/HWRPSWRWY VR WYRIBW «VHAHNXNURKXHVOD «YDOXK@RW XX WD ISROH «V X O D P B D X \GHI
PRQQDRHFWLRE@QGHEQK VHQWIAW/IRRIQ VW L EMBW X VW H GV Q W L W X W k R [1L V\CCBQM/ M H

*URS VRFLEWQVROLGDQWH GHFRQWUMWBRQWADFTX«QHRBXNUSDWH X
FRQQDLV$R @GHEXX O MU L BA& MY F R P S VEHHU
7UDQVDFWIER@IEHYLVHYV OB DWBHEDFTXLWRKKMRQ JH FGHRNMKNMNDHD H X U

/HW UDQV DFWHHRM@HYLVRGEWR QY HDWWLBXY[ HVAMRQV WMWY XOWDW
GH KDQHRYLIXHDXPRPHGWM WWUDQV DRWLR QR UV T &« FRADNF T X LWV @k JDWE VMR P SWDELOLV «

GHYLVRW QY HWXWDAG[H- K D Q GHF O T W XHU\H
/IHVFR%ZVBLUHFWHPMEY WL EXDXBIHHWRXSHPHQW

FD WHMWR QY H UH\VAL RDX OWVNRBDWY F H VR S @/HH
« Q ® GaHQWUHNRUINYMYW D EH FIKDWIHRER XUDQWHYV
U«VXOWDW
GHWB«ULRGH

/HVGLI1«UHQHAFKD Q DHD QMU DILBH KO « PHQW Y BIU LG R OWH UL X BHODR U P H
PRQ«W D DUMB O WWQW « J GO Y HV W QWWH B Y WX QWK WliH « Q

GDQUHYVLOLDOMHYD QJYRHNAQ VFUHWBXWU HU g?uRUX«SYHLJZ(“-HUGaURHSVG'L?/';{S;SQV%E??KODTXH W
«O«PHQW ¥V XOWRDB\D O R W ‘

GADFTXLVYRVMXBQEDVGH b VRVWOEDVH

&RQYHUGMMDWQ,DQFG_H_HNUQ,LDO,_@\;XQRXUFHQW:DJ@WBB;WLVDQVRGULFDWLRQ
H[SULRK@RQQDLWYDQJI2UHYV XOW«ULHRUFHDVGH UDFKDVMRPSO«PHQWRBLUH
SDUWLFLSBEMRGRABDWIFRQW UPSHUWLFLSDWLRQ
/H\ELOEBQ'IWRFL(@R«@WRQQDRQFWLR@&}H‘O@HGRQQB@\NDI‘FRQWLHTEDQ‘N&OIHQWUESUXN\HH
SDVaAHNRRAR Q Y HH @HLXWIRXW D XGHF KD Q BHi | Q W «RIL-QA\RW L WAV BWLD O X R I /DI X \WDID H X U

F O T WHMW H XRR/P S VEH « V X GIWDXY W U « VRD K U ik 6 \vp 0 X RWH G D QO D W MG H Q W LG HD EFDBIW L W «
WDX3HFKDQPHR\H@GHOAH[HUMBH Il «UHBH HDETXLVH
FRQYHUNQBQVXOWDW@VFUIMFOHFDSLWDX

SURSD MR VMR D GWE R O Y H 1§ WIOEQ & H HV VL R VUHJURXSHB B IQ@W U HDSUL ¥ BIDKX YWD Q Y LH U

RXGHG LV VR OGMKGIQW IOWI¥F D UBHFRQYHU VL R, DIE)Yl-IhDNL:FE)UQCSMBU gf‘:gg?;WK BOHR R G AIDAQVLHO
DFFXPXGRQWHNDSLWILH S WHROVR QVWB @ «V ¢

U«VXGWBWULRGH

/HV«FDUGAD F T X LV R MMLQAIVQWVIS H Y LG/HD D
ILOLARMHFHUQ«H

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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3R XOHIF T X LV LGMIL ROWERI P B/« P H QGVIDRUDHHY / H \G X U «BAX WL R@WM ¥ XCHK D TR E § WAHMBF W L |V
ILO LD LVSEVBEXYMD QY LH LD &« FHDQWIH ¢ G X UGH X WILOE W QBLRIG\WY B PR UWRLMR XP LV
SUBG[ADF T X LO/HW/IL\RHQGHIVX R W H FSFORUB/D « P H Q WIDKLIWTHX € Q ¢ KQV HE/MS « SU«FLDW LR Q
GHFDSLWIUR S FRRQ V R CLRSKOMANHRR Q VWHIRW ¢ p p s\ H G MO Q DW B HMP P RE L O L \G W HRBW V

FD SLWSDIRS $BVGX*UR X SWD QKD QIHMD OH XY 2 1y [F H W ERQ VW U XIFRPLRREQ \D L@ &5/D W W «
FRQV R GELIGIFWH /D V VLGH QW L BHDBO EMD Ol ¢ | o ayif RR S RV B QYO | LED WL 1V
FRPSULAKFOADW TXLYD WD EHF HWDFTXLVLWLRQV

S D\ <HID X P « U DQ H WML D GY D F T X LYY WRRIG O DO TWE0U 5 « FHPEUHOHUR X @ B®DNG HQWLI L «
HV FO DV VIQHO X HW U <« V R OHLDIMHR S « U D WALHR %4 « O « P M QIO | LE DEWKAK D Q J H FHOQW D W IXTL.X H
ILQD QF HPMWOWE QCHME XJ WV U « V RIRIQVY RO L G « § RQ G XL 1D k M QUHAX U «GHAX WR B BT X « HV

,PPREIDONIVRQNRUSRUHOOHYV &RQWGBBIVR¥FDWLRQ

/HVLPPRELOLVIFRRUGRVRQA DO XRKFWR W DPQVHADGOHRRQFWLEHWRXERQ FRQWD RH
GADFTXLELMLIDE XPXOHDBPRUWLVVHRQWW HQBKNVRQWGENRFD®RBWWXOMS/ULQFLSDX]

FXP)XSHYHU\GH\D OH X U DEWLIVYDQWV
| HQW U HG RWIWHRA T

/HV LPPRELOLVRWERQYR UHRPGHW Q QGHMV] pD W « GIHMHIDQ X W HWWHRID Qb SRUW
«O«PHOWRUWLVWHBDYMEHORILFCHEVYHYHWV«TIXLSHPBAWYWUHSTW

a
HWHYHODWORREW=OHYV 7RXAVRQWUDMW[HP SWERW¥HVGHV VX SRQG

/IRUGHFHUWDHQURXSHBHRQ@WUHGRUVB®HE OD G«ILQLVBIAKQ@ RQWUIHVORFDWYRQRQ
QDWEBUFRUWHIHGLERQ@BD GWDUFB«WHQX K56 bHQWUDBRPSWDELGKWOWURQIBANXQ
SDXQH QW IDW Q VX HO D) D W XAHD & D F WILXYALHAD«DDHE D DWV L W MHU FELAX W L OG BN €@ REINE 4 XS@ V V LI
H[HURGHYUDEHQ®MH W \® 8 HQGHSRX UV XNV HO R F DDAKMI L WEUHID DY D O HXFUW X KEBIGHHQ JDJHPHQW V
UHODWIRRRPHUF LDOHAHVFOLHRQUD LVRRY SRUWNXIDWDLHPERWR\HMWXGBWWEHIR\HU YV
HITRUPARQVHQRNDHN G « O IOV O D VDLYRIFMV QRP P « il H WORIFDW LY HV

FOLHWMORUH\Q«HWRELOL\L@WRR’QRMWOSOd_L\ﬁQVVRJQI}NVKQIQRI\Q\/\GJI—KD\RFDW&R@QI""IDJXI

DPRUWKNQEXUKNWLPQBDWADFTXLVLWLRG R x ous U RaAVR Q W LTI O AN WSRI QW L 1 L «
/HV LPPRELOLVDQRRQIR PR V DE@WMSR XUQ B « U L @ W H U FRLRAKIQ QD B BIL H P 6 X\Q H
DP R UWAHIQ Q X LVRQN W DQWKIQVE X UGH ¢ FRQWUHSDUWLH

DV /H*URXBFHKRGHW B DUSSOLTXHE®

i DXFRQWGB\WY¥DWHRRR RPRLAV
,PPRELOLVPRULFRQMOOHYV i DXFRQW GBOWF DG R D V\R KNV M DHRVHEOHW

IDLEMHO H XU
/HVLPPRELOL VIPRVULSRRUW B Q#AD O X OIXF R %2 W

GéDFTXL@LMWXP)(@qmpRUWLVVHWQWHVSULQFLKDS]?—WKW/HNOLSROHU/&«YDOK-}IXWLRQ
EXPXAHSYHUWWHD OHXU G U RGLAX W L OHL\® BEVD IVFOQRIF & W/ i W
1 IDGXUGHXRKRQWAHDWFDWOQRRRUUHVEAND G

S « U L RXRHY « V L O SBIBGHD Q WX FEOH Q DO

G U FELAX W LOCRLDWAHRIK Y M DEFOFDQNM M & DMIR ® WV Q W
S«ULRREHVLR §QHWOIQR X Y H RO K@ WO LDW LR Q
TXHURX BB BHUW LUWDXE R Q G BE[GHISRIXU
JHVVXEYHQVBAR QY HV W LVR GFRGIQAI L VHWE « H\O & R S WHRID R XY HO R KPHI EBAD Wi [H U F B B X U

G« G XF &/HB® O BXWYPPRELOL¥YBWSESROMOOHYV O&RS@GHRQLOLDWLRQ

/HV WHUUDQBWRQWDVDPRUWLWY DXwUHY/H WDXEaDFWXD OGXSBALRARFD WAL WD X[
LPPRE L O L VADRILFROME GBOMUVGHE X W LOQ MR Qw G & D F W X D O HVDHGIGRMDD B[& H P S POQWLQ B O
DPRUWIGH/ PDQL2UBILQ«DNHIB®RQHVGXU«HY SYHQHXERUUHVSRABKDTXH OLDAWD X|

/HV FR%WW&HPSUXIQIW\WDWX ILQDQFHPERW
LQYHVWLVNVMHPRIQWDDVRKXIIKYG O B W L BGH
FRQVW U XRIMRQV L GRRIRF M Q< O « P HEXWR 2 W
GADFTXLVLWLRQ

GADPRUWLVXHPEQWHYV GALQVB«W- W RRQRRQFWIHRBRQQ BMHRQWUDW
GHORFDMWWRED\V
&RQVWUXFWLRQV ¢ DQV /H*URX®SRHQGHUQDO\VH®ALGHQMHI[LWWHQFH
$JHQFHPW@WYDJHPGERW YV RXQRGHRQWGBWRXKY O R FDHW¥IRRQN SRWYD QW
FRQVWUXFWLRQV DQV SUHQGDRHUPHR GWX®RXV ORFDWLRQ MRIDWFHPH(
OV W D O Q/BIWK R GPIDX\M ¥ UHLW O V GaXQ’IR)fV ORAMDWEBRWHUBHFHWUDY DXJ
RXWLOODJHV ¢ DQV *URXSHABDMVMGHQVBIHERQWUWHNVR XY ORFDWLRQ
ODW <« GIMODQVSRUW ¢ DOV ILQDQFHPXIXWD IFHRQWGXERWPSWDECORBRDHWLI

X QFU « D QRHF DOVO Y. B % )G FELAX W L OG MBWEWQ|
0DW « BEXHGHWQIRUPDWLTXH ¢ DQV

/HVL P S T®/M | « U D CDME IWGELAX W L OHL W BSADLVR/Q. |
ORFDWURYHQDBAQWQM UDQVDRPWULRIAHURQW
FRPSWDELOOERVHHWWH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV



<7$76,1%$1&,(56
,1)250%$7,2)61$1&,55466725,48%618(//(6

3HUWHY¥D O KBX W FWILRPRELOLV«V
« 3HUWBH¥D O WXD FWERW SRHWQFRUSRUHOW 5HS U GWHHH UVBHAD O WXU FWILQWRUSBYWOW V

'« S U «F L DBMDFE@W DAY DO B BOILRBR X Y UBBEL O LYWI WL FLEDWUHRQW U H DIMWRAL « HV
VHDFWQRWH UPHORBURFHVXXVYDQW , FKDT)XGDWEHFOTWXOUHHURX IHS SU « ¥ LBIH V

i SRXOHI/FWHRV S RHWQNR U SRRIFIWDE HYR X SH«Y « QHPHRXW&/HW LUFR Q VWORXFHMLQBY TXHQW
«YDOMXAHKDTRE TWKALHPL VXWHQ G IGABIH UBHH T XAXQMHUG/HN D O FRB SW D ED BFIRIXBVS « ULRG HV
YDONXBHNVPPRELOLWHVYQREQ¥RIQWH QW L I3 W YF « G HYWHHWF H S@VA-BIWDBHE U L V H

SDUDSSRGWFULWHIWWURMIQWHURFHIV by HFDWRUVORD O WXFERX Y GR WO PULQK H
«FK«DWHGW«SU«FLHD\MBQ-L@RPSDUD%\&DVGIHQRXYHB‘(DWVPDW[[FRQ:HD’DOFQX'UNWH
O YD O HXUNWRHP S W BNEIDAD O HIMHUE R XY U BLE O p 5 W DEHIDHE D FARIQIV L G& B I R X SHH | H F VOQHH
FRUUHVERBGXND H YG<HHE H XD O HKXUWY D QW i ¥ s U GWE H U W HY D O HXQWQW DD L P LGAH® DY D O H X U
SULGHYHQWHP L QXFRYGHFHVVIRRQ DOHXPRPpSWDERHDXUD kW «G « WHUP LQ KMW VEGHI V

GAXWLOLW« DPRUWLVVHPBGRXGH U\ HY DO HXAD Y OW W
ISR XWHAF D UMW F T X L X QU B « S U « F LWL R R s WD EL O LV « H

HITHFOPL QLP XR HRLSDDQHWR UV TIX@ & QF H
GI—BHUWHHDOHH)VW\GHQWI-HVkRDUG/\é\DFTXLVLWLR(%
VROMHVWXYLY HOREKDT 8B LW«Q«UDVWH FH SFWLIRDQFLHUYV
7TU«VRUHRIHUHVSRQGPRMW X@GHVIRQHV /RUGH/DFRP SWDE L Q@ QY. BWY DEDBW L Q D Q FH VAW
J«RJUDSKETRAXHOMBUHD SSRUWHQW F O D WHORIBD W « J RIXILD QW H V

/D YDOHXEXW HO B WHUPE GRW\BHODDOH XU $FWLLRD Q FYHIUO/K M X VWDHD 100 H L DE X

D F W X D GLHVKGX G HW U « V R BIVWMLHSOR Y H @HQ W FRP S WHI « VX O WD D BLHW L WEHVH QR @ H

0 &XW L OGMDWWRBWI O XI[X W X®NVU «VRYRQMY JYRXSFHHN BAWUDQVDFEWLRQYV

L V'V X5 XS O 05 D || DALW b DIOWW DEWD 0 560D | $FWLINQDQF kN DD Xe\O DMXVWEOHRY HF
'LUHFWLRG RPSO«@H GHX[DQQ«HWH 10X[ T~ RQVWDWDWIRGEWP HQWMWVXQWRAME

VXSSO «PHGHW UDERO GYEOES O A D | 10D Ly Y RQGH\DFWLLYDQFGRQWAR EMEXMRG 2O H

GHSUHQGIQARP SWHE « Y R OXNOURQRLVVEEwRH <FRQRPLAXM ODIRL\GHSHUFHYGHWO X[
DFWLY IHWWOD PRQW «HURJUHVBHWHPDUJHY FRQWUDEWBHDAMHD FWHIWR @QMARQGLWLRQV

RS«UDWLRQGMDOHVOXDRUPDWILIDXTXHO FRQWUDFBXHORAHGRINE D WAHS/ F L | GHHD X [
V&DMROMQWHD OHWHUPL EDOKHX WGBHVOXEH  F RUUHVSRQADAWRHRMWUHPERXUVHRAQWY
WU «VRQRUPBIVAWK D QISWUES S O L FeAWgpy [ | DS LH®Q W « UG WXAE D GLNY L WEUHIHRXIH

GHFURLVVEDQ]"—é\I-LQVHQWDXQéDFWXDO(LWD(V\LL}R%(#RXWHMWWUDQVDFWLRQV

] .
FRUUHVIBRR®W\HER Q G GURD SLOVDIHUSDRQ« F\\’,VVIIILL'LIYQDD Qg‘;'w\gféx&iém f‘gﬂ\:’:‘RW ‘;DP“E*WV
0 &H QW LDHSSAR P\EH W D Q RALR@ RV Q VU

GHHUFHGRIXARQW UD HWHRHDMAR QGLWLRQV
THVIOX[XWXGMWU « VR IBRHIHA@RWDPPHQW  FRQW U D F BAXHYCREHEBI B D WAHS/ F L | GHWD X [
FRPSWMHDPHLOOHKWWLPDWHRGLQFLGIQFHERUUHYVSRQGDT@WRH@WYHPERXUVHREA QW V
FKDQJHHFIOQWD WGCDNRHRWD P REXKQWLY HEIHY  EFDSLMMD@QW « UGFMRW UHV S PYE H QWY S TW V
LQYHVWLVSH QW V HWDXWLRQQHPHQWYV

SQHSHUWHYDOHZ)RPSWDElD(XMM-«Vm-&H(QFDUWI—I\/DFWII.LIQ’DQRJ_HHB@WUHFODW@MXLWHBHXU
GaDFTXLNVIMLRQY HHWHBORQ V « TXQGEHXWERPSWDEL OQVDAMREID BU R XKD QAP R G20 H

SDYWUHSULVH «FRQRP GTXH WE REF WILIYD QFLH UV
« 3HUVGH¥D O KX WDUWLFLSDWHRQWUHSULYGIBURY LYRRAK S U « F LHDWFR R © W D EHL @ DV&<¢H
DVVRFL«HV ULVTXHDRQ UHFRX Y ® 8 WIS U « PLXE B8 D U

"H VW H\GMV« S U « F L\DWDLH¥D O HEKWYD UW L F L S DRADIMRMIHNVORED Q W «WHRFMIWQD QF LH UV

G D QOHIWQW U H SUAVRFW RHGAR Q G ICLEWDR UX AL Q H\p F WiILIYD Q FARH@WF R P S W DE RO VT MHU R L W V
H[L VIMHQ G GFEIH UMD OHRYD O RRB SWDBEVHG 5 g H U F H SASMIORGHV U « V R G HIUR KG BFRB F W L |V
SDUWLFL SDRQURER WU HSDVLVRFLHKWE OR UG oy s L RXR Q@WVR« G M X I HUR X W UD Q \OR U «

FRPSDU O XRWH GHEDIVD O DXWXBEBRIGH 1xpyvL wRMMQV YD YD QW DQK VU H QM U

/RUVTRHOOHVAM | « UL HBBHD O HORP S W DED Hy £ R K B '@ VDU G DD G Ho « | DEMED L HP 8 R W
SHUWHYDOHPOUHQU «VXHWHWRPSWDE IHIL V& HE | WHROUR U PGHG « STYWVH B YXXHIHFRBUNVHF W

GLPLQXGNHDE QO KEXWE D UW L F IGSIQNA RQW U H g1 Hpging B « FR P S W D E GOIEAIR DVQRREB/ H V

DV VR FFLR@IF HU Q « H
/HVIDLQHWS H U WY X O @BV L D V& HR DAX VW H

YD O KD FWILLIQ D Q ROYHIUO/X OVH XX VNDHD HHDQU
FRQW U H SXU W\ X OWRMBU « V H QDAXER P S VB H
U«VXOCWBWULBGEH DPWXHOMBHYLHQQHQW

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/HW X VWHBO HXWVF WERWAR G\ V «WXO HR X UV $FWLBQRSUHV
DFKHVDHFXWXE® DEVIGQFD UFREVBRIXXUD FWLI
ILQDQHW—RLXCDJHWLV\Q.R—B/RW@WURXSHWHUPL%DFWLGWRFLPWHXNRQGMWHWD

O B X WVIDID HQLH F R X UGKWWH F K Q GCTPKBIO R U L v D W RigPF ¥ HR X O a X @HHV HMV L O L DLAHN/« J DR/

3DUH:LI-|OOI-0/HFJLRXS/IHU«IaL¢|€BHWUDQVDGWLEQ??& D E IHIU V@M ¥ &/H RIS L VBIIRS B R MAH X U
JU«C JU« ¢ G DXWUEVWUXPHQWWQ\@BgW REEDFTXLMWD B QD &HRQXDID BXAR X G W

FDUDFW«U LMW LODRYWHD DODGWHOXGH O3« ULRGB «WHQUHVR@SM ¥RPSWDE LW «HV
WU «V R FW KB ©WHI & W L OD X WGEER Q Q Gy Y « Y X OOHDNWAY GRIGH W L WARHAYS X QNG & H I THW v

PDUFKXHSRVVLEGHV DSSX\DRWSHXT XH CaLPEBWDSLWDR[SUHV
SRV V V@YD UDPaWQWMUQHV

/HVQLY H B X X VIWDHD KXW Q V W U X PLHQOIVQVR GIW V 3DVVLUEDQFLHUYV

« WG« W H U FELRPPWX L W /HVGHW\MHM Q F LK WHNM P S U X W @ F D IMRHOW

1T 1LYHDXSUIFRWXMQPDUFREWRIUVTEHY | QLWL D ORFHRHEQWD E 16O DMK VWBOHRKHOOH FL
SUFRW XY QPDUFREWRI@LYVSRQLPWRHYWFRUUHVSRQGOUDDOHEOBQWOPRP L QG DML Q X «H
UHWHQUX\R UL W BIRMDEBM YWUPLQBDWDREO XEHWR Y% BNV UDQ V DEAW IHEQY HP $)XQWD FIOHRQ W
GHPDUFKBX G«FHPEUHOHIWFWEYDOXOD HQVXLMRPSWDELDX FRV:WPRUWA«YHQWXHOOH
MXWDID N R @WMT XLYDGHMQUMVRUHULH GLII«=UHPGW OHFR%ZWPRUWWODYDOHBH

i 1LYHD)PRGaDHWHJ){Qﬁ"DUDPaWB\HNUYDEQH‘VPERXUVHVM/QS\UHQH(VX@WBWFVGDW@X[
SDUWAHIWHFKQLTGXHD O RULMIMWHREHY 31 Q M«IHBMMWHUPXQB X UGHNP SUXQWV
WHFKQLTRKAWSSHOGHW «WKRGHWFDOFXO
F>DWK«F>DwL><rv<>HH/ocuep\wv«JUDQWGRQQ«HWV‘QVWUX@*‘“(D“’Q‘Y‘Z’VV\“R\"‘)WDOHP“H“D)\‘Wm‘Z
REVHUYUEROHWDUFK&RXUWHUERXUGH MXWWPIRBXHDORRQWLQXH
WDX[i/H FDOFGBODPDMRUGMM QVWUXPH®WWXWBBVVILIYD QFKRIWW VW U XE HQMAM\Q W
ILQDQFEHWIVQ«RFVXWGHPDUFKRVRS «U« FRPSWDERX® RVBRWRUW L
VXOEDVEH RG2OMHRP P XQ « PX\F WO BWV
LQWHUYBRRQWURKHWQ VW U X PLHQDWWVEX UV ,QV WU X BHQWY«V

G«FHPEUH VHXOWNQVW UXBHKQWWR\Q W
*
FODVN@WLYHDX /H*URX Sk W LGIHWQ V W U X PLHUIDVMQVFG. HULVE R U

i 1LYHDX PRGBO”_QWHDQHSDUDPB\AQJRQ/ U«GXVIRIQI[SRVLM[BQVTX;H‘M/DX;[&LQW&(}HJV‘W
REVHU Y DE X VWDHD i RUQHWD O HRXRIR/SEADMH v L Q VW U X FRHIBRX UL Q D CAMFR XY BIHMILVTXH YV
UHWHEXMYHVWLPDWLRROGEN®OBXU <FRQRPLTXXM XHOM*URXSHVVH[SRV¢HV
PDUFKX G«FHPEUHVHXONYFWHWODVVLIYQVWUXFHQIWMFYROMRPSWD E & aLD5OMGH

IL QD Q KLRIBRX U DXXW UK @R WHR WD VN Q@Y WUDQVDFRH R ¢ GHVRK VF U LG XAR@WE B W
QLYHDX FRX Y H UMRXWHHY R XBH/XTT X D W L DI FRQ WW SWH V

FRPSWD BHORXWH USMXIUGIDW D RUPSH6 VXU
OHYQVWUXRHQMYF LRHQWAREMHWUDLWHPHQWYV
6W RIN FRPSWDEOHNEW B S URWY DU LD W HRQMDH H X U

/HW W R FNRQW D O X4\0 B B « WK RESHERYPR\HQ © HYQVWUXPIQDRVARITD O LG HRAVX Y H URQUH

SRQG6UXE U GH DUFKYIVY | « UDMUGH HY LHQW " «CLDWHFRFESWDE L 8 QDHVUSIVR G XH WV

XQHUR Y LYR R3& SHILD WHIMRMR Q VW L W X « H FKDUJHYDQFLHUV

7R X W 8l« U D WXIRMLG HxAHX Y H HWBR A X P H QS V4 H

« | ;U HI@MHV U D VB HRRLXY H UHV@XGUHHQ WQ HLLD/Q W H

7U«VRUHHW1DHLYD@WW(WRUHEJR Y HQWAM O « PAHROX\W HQJAMK O « PGHFWR X Y H U\ B U H

/IDWU«VRHWUKHY D GHRUWW RBRBEHH Q@HWQ WHODWHRQ XY H U WWUDP « WKRG&#«YDOX®HVLRQ
OLTXL ®OHE«YTBDQ F D¢ YK HWVD O HXRIB/LO L 2 UGIAH | | L FOHAM K O D W HRROX Y HUWAXXYBOXBWLRQ
GHSODFHREH /W RRK « WV/IUINM. TXIDGBE®BWMY O&HIILFRHFRWYHUWWRUMEHMRXBKDTED V@ H
«F K«D QEFRIMV L Q OHM HOKRIHN/OH VP RLNVE R XU FO TW KHMS « UL VY R\GXW D O X QUM X VYDHD HDXRUG A
OHVTX®IHOYVTEHYDULD&HMQWHO HMARQ OHKBPSWDELOQV WM& QU L H X O BI R NEDID H X U
VLJIQLIHMHAK F R X YEHDUQAR\D L U H V HVW««YD@FKHD T BB VEHE O T WXDJWi« | « U HIDE[H

/HW RO EH\QFDEBMVWR QWD VYWD BWALODJ RQG LS HRIKR/HVG « ULFRPSWDEC Q4D RWL |
H Q7 U « V R UFHWITLHL Y D G HIQWWKW RIJH@IHWR O G H R XS DVVRIGWD VN @R X UB@WRRR XUV R B RX U
EDQF D QD WWRQRAD DV \DAXE DV VEXELOBIQ P D W XH MM @CHW UD Q VDFRWNR @V FHQWH YV
M« FR XY HEDWQ ¥ DJL U H V

/DW U « V RERIXUW BEQUW M H G\ @MW D E GGHWR X H
WU«VRBRQVRBV®RRQW R EMQWUWU«VRUHULH
HWT X LY DG MQUXV R HRAF R X YEHDUQNFD L U H V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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8 QH RX Y HUGNDOXE HV U« VREHUREM/ RX YOHV 3URYLWERQVVAYWQWXHOV

Y D UL D\G HROXE HV U « VR O#@E HQD FWRXSDV VLI )

FRPSWDRXOQ M D QVDXWKDXWHBH@®DEJH "YRXFRPSWDRQISVRYLYRRQ FHYAVDQH

TXD@EVDULDWR@®V F H S RDOME X o w B O LI PAXUR G DX B O HP H GIWIRIQWHUD FWXHOOH
L P SO L FLAWHK O VBB Q¥ Q H P SIQWAHING R Q W

. FKDTEBVGH O TW® BB UW L F BFBIBRXYHUW R J
HVER P SW D EH @ DB« NEDRISHBB D U@H 1 LFQF P aH [WLRQRWMRIGW D CXRY@MR UBHIHVVRXUFHY

U«VXQWDWIG RV UD QV IHWRRRG W D E l0as vigwY 1 S U« V H CWDWLQRIRIPIVP LEXHRX SHER QW

H1ILFOHFQFD S L WDKR S LHHAI H F O D W\ V X O WHRMR Q WD IXAW 1Y D eXtHD © RID EOH

VLPXOWD Q@ @BRE®EWD E L GHVA®kRRRWHUW/HSURY L VR REAR BMM AW X D O V\OAW P BIYFW
M XYL JQLILEB VWEMH WM X D O HVERVQ R D W «

$YDQWBJS'|H/UVRQQHO U«VXa®OWD W DREQ@HIO«D QW
/IHVSDVVKkNWNHQWEKROVWHVSROQGH®®EOLJDWLRQV
SRWHQWKkNEOBMXYWQHBIBDY WN @QAH[LVWHQFH
QHVHUBRQILUPXHSDOD XUYHQDBAOFEFH«QHPHQWYV
IXWXQFHUWDQRGSWVRXYARQWGHIDAH QW LW «
'DQ‘@IFIDGGHU«JLPHRRWLVDBMLLR@HURXSHR)@GHMEOLJDW\H_VRXQPWQ(@UMVTXBKQQRUWHH
Qa®PDYaDXWEE VI DMKIBREDA H PG IDWR WL VD W LIRMAM/ R XQEFHSME U R E DEXSBHH K RAHFH XU « VX OW D Q W

'DQOHADGGHV«JLPHIWH VW BW LIRIDHYR X SHGAX@HIJURXSHBARQYWUHSOMHYRQWDYV
SURYLVLMRIREO L JDIMKYRIONMGUHAS U H VW DGH R OR/P SW D ER DUW QW R BN KRG R U P BIV®LERIH [H
UHW UDd WERDPMHVYDODUL«V

(QDFFRGHFHORHWB UDWLG MH\D TSB\GDQV
OHTXBOMPSODQMUR X SB UW I¢FELHH J L PGIN
UHWUDLWHYV

« 5«JLPHNRWLYV IBM&LR®MWM V &KLII@WADIIDLUHV

3RXOHW«JLPENED VHW X W WKHYLPHNRW LV DWALHREKAL 1 IG&D 11 DGMHM X $HH WR P S W D ESLROXO/H«
G«ILQQHYRXBSRIPSW D HI@KVUDHAM WLV EWLRRYWDRMYHURXSEADW WHIQBEH HRERQWUHSDUWLH
SD\HORUVTX M RO MUNW XFXGHRY L QBRIYVEWUDQEGHROWWGHEHHRWHYHUYLFHYV

FRPSW D E ICMURKIDH: « WHIMQ JD DX GHIHV g0 R E O L J DAHSRIQ | R U P BIQ B | L GFLE-P P KK Q H
FRWLVDWURQNYV SURPH@WHU D Q VDXE®IUN A HRQV HU YEEWW LQ F W
« 5«JLPMSUHV W DOMLRDIH V RXXQH «UIGHELH@®KVHUY LG HVW LTDEWRQ W

3RXOHW«JLPEM HW UDS WHY W Daxl @i v 1YV H QWL HDHBH P HRRWIR QRUX U Q ¥v- P HUNW K P H
LQGHP Q& MEHW V D \8 HRIQU Y IOFHM VW L P D & R QR/F OLHQW

REOL JD VBXRQR X SYR QWD O F X Ox@I@ X H O O H F & D AW L ¥ QWUGHXF K L 1 IG4D | 1 DHQIKRK U Q L \GHMWQ W
FROIRUP«RHMMYRUPMS6 & nb$YDOQW X VSUHVWD®LRQW UH HRWGHGL VW UL EXSDLRWL U
SH UV RED QOB W L O IOVBXQWK RGSHX Q L VBT U « G L WA H Q W UGHSIIRXP X OW L F O 6 RWGHIFR QW UD W V
SURMHW«HV Y D UHLGIVELOHK V L PR LIS O X V LI Q W HIY [ L VXAQHH

& HWRMAY K RSGH B GFRP SW MO B D VEaK\SRWKaYHYTREOLJIBHERQIRUP B QRAP HVXRHOHV

D F W X D U IOHSOUOR-EVD EGMBVWGHN H U Y DEM @)t O LT« UMRUWWLR MY Q HV VWHHIW L E OGIRPH@ W V
VD O DOE Y HIDHY « P X Q « U DYMUBWH V S « G Br@ i ¥ X O B XU EbF R Q WAIHDWRAEKD L J BWSLIFRA R U PIDOW H

HVO I R W D@MSRIQ V R O HRIDO L JBWIFRVOX D 6 DV P W L WIOADWD Q FSHANEMIG B U U H VISR QUGK P H
DX T XG0 L B WR MR Q V R POPHIE/« Q « | LIFWWR F L « V

XWLOKQURBEDFWXDOE5SDWSBIRKD T BV /
R»V R QWW OHWQ IJDIHP HQUAWMRPSWDED® L\ QT YRPHVMS ULG HODNUDQVD\FWE‘DR’QLXU
SURUBWDQQ«EM/ HUYGHWDODURWWT®RHY O3HQVHPHMIKPWRS « FLDXRQWURWYW=JUHQW

SUH VW DARKSWOAM L Q D Q RX H B YGHRWQ GIywW H U @ HRP QMY UD @ERPEGH DVODRLVQBDUWHWQH
O HIYF WG KW H D XW U D YGHE M VR Q R QW D O X « v S DUWDULDERKY UFGIW R L TXREOLJDWHRQ

O HMX WWDID M@0 DG O {Wod0 BH[HUFLFH > HUIRUPDQFH

$XFRPSWHI «V XV QW SR IOMRYBMVHUY LEF LR DFWXUBWILIRAHFR QG LVBHB QVHP N QW
UHQGKYXER QV VOBRWKJ P H QGHRELCR @ DL \© «WHUPER @QMSDERQWUDW

O&DF T X IGAXDIERDGHA D Q F L HQXEIS\W «PHBWDLUH
FKDUJBALQW MX-UMAREOLJDWLWQ D G ODN
G«VDFWXDOGHWURERIQ DW/IEREW XD O LW/IDW LR Q
LQYHVWLV\GHPHRQEWHS HQ VLR YW R U WHEI
G«GXF\BHRIQW KD U JH\H QV H PEKFH H | | HWYW
FRPSW D EGLDQVKI « VX CRBR WD W LFRRXQUHICRW V
O&LP SSMF B/« VD FW X D DX WY E RBE®IW « VX O WD W
ILQDQFLHU

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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,PSTWYV

JALP SYWIO H « VX O KDWR KS UR G XRW S U HODG U « V X G W ROWESYXO/P - P HD X W RILMWE ®E B - P H
FKDUDSURG&AWP S{MILE®H KD U D UR G X LMQ WLRB®R VD E O H

GALP LW ik P SHVRR P SW D BIQDLWXO WBIUL Og b Fwa A L p KW «Q&HF WP S W D ELGBDQYD
VHUDWWBF&H WO «PHQWWRQMRPSWDELOL Y ¥R L 61 V®U R EDEXOH H UR X SV S R \GHU D
GLUHFWHRHQ@WLWOXRSUHVXTXHOM HVW £ o || FXW XIURS RV D E/OCHIVH V T XB®ITBW | 1 « UH Q F H
FRPSWD HIGEN/1«V8 D REW WHPSRFEROOH VS RRSOEUNDE A'S X W KHND FW LIV

« ,PSTWWILEOHYV GALPSHWV«VRBWDPLQ@EKD TR B\GH O 1 WHW H
J&LP SHM.JLECY RPPE X RQWBQWIGH &L P S TWR WWCXEWRSUR SR IRWILA QHYMGAVRUPDLV
G YD W L\G b O « | L P B R V/ ICEAI® MU L RGIHY R X WP U R E TEXGIEQQ « ILF BR V VO WIHQSR. VSRQLE O H
DM XV W HEP@Q W IQI0/A L P $I{100 L BOW Lveuty 3R XS S U« OB D BUWLR X 8H « F X S FUHIBEW L1V

S« U L RELHAF « G HO W H V LB V@R W D P RHQBIK P S @/HIVO « P HQMLW D QW V
i 3U«YLVE&RQVXOWDRDXW X UV
« ,PST@VII«U«V i 3SDUWHVKDUJBR@RXUD QMEW Y DR H

JALP SO I « Bi&/ V& « WH U PHL\JRR P SWDEVYBORQ UHQRXY¥BA@B UH@AQUXY @HIHUWEVViHYV
OéDSSLER.'Ol‘Dl‘QBU'HO\MKF{D(H"HSWDWLBR(XH‘I +LVWRGW(NXGW\DHM[NQQ(&W«F«GHQWHV
WRXQ/HN | « U HQH PSR UHQWIHMN OFRBSWDE®ZD JL VBN WL F LG D @HRQVY FRHYQWUHSULVHYV
GHNMFWHWDVVVHWHEDMHVFDOH HWHWQWUHSIVVRFLXBSDVVEALP SAMW I «HYW

/H\W O « P HQXW\Y DOVR/Q QSIWWL K ® BRQ VWD W I\ PR ¥ D ESLFOMYR XGUH | « U MRHRHS R UPISRVDEOH
GALPSIWI«U4 OHBLII«UHWFARSRUWOOHNO HRWIMDORRE SWDHWH WIWHYVEDVHYV FV D K|
'3 OL«HVODFRPSWDE L OLLYIDWIERAHF D U W Y L

GADFTXLVILIWYIFFRP SW D E L @ OV OWE OREpF VR | O HURXE R QWO BDWHO DT X H BAGA HI « U HELFUH
GAXQDVVEDQYQHWUDOVDFWORG EWVXQ  HIHPSGH VWU LERWY RRHQGHE Y HUNWU D
UHJURX S HGRRHHQ@WY U HHSXIY &IY| | HOFLOVHE « Q « | L F H b & VSW R E DIEXGRH WAL I K Q@ H/HUH Q Y H LB\DHU D
FRPSW DEOE « Q« | LPISR VKO HEL 1« UHQFHY® XPYHIUUYLVLEOH
WHPSRUBIO@EMSDUWLF LG D @HRIQYL GO QY

ODPHVXURH LOQ&H\BW VS UR E D E R &H OQHWH 5«VXOWBWNDFWLRQ
UHQYHUGIHERQWD YHSUWYLVLEOH

/HU « VX QWD F W GRED VHHVRD O FEX @ Y L \DIHQ W
/H\D F WHLSYD V V& 8V P SO M Ve M R\&WD O R X'W D X [

] U«VX QWBIMEW URXSBOIRPEBR\HBRQG « U«
GaLPSGWwDSOHW@Q&WE“ULFDG(H G 4D FVWRLLRGL\Q B UKWV X ODYWR ROW &H[HUFLFH
FRXGYDTXBADWHWIWXD OHW 8DV Uk W& OD

E D VBIH WV « J O H P H Q WLDAR DRIGRIQ VR G R S WRoH v/ H U « V X W BAVD FW IR QBKWIAD O FM QGL Y L\NOBHQ W
TXDDIGR S W« D VBHE O TW KHMD FWH WD V VLIV «V X QMBMEGH UR X I WUDDLWM@RPEBR\HQ
GALPSGW I« YRQRRPSHQWALI[LVWB GURLWRQG «®WaDFWRRQVQLHQMHW F X O PW MR
MXULGLT X HPAHKQURHERIP S H QOVHDF WH S V v L | W R X' W HIVF W LR@IMQ D SIRHWH Q VELLFOXAMH W BI XD Q W
GALPH[WILEOMALPRQFHUQHRWSIWXWH OHWHQWXHWABRMRSUHYV

1)250$7,268(&725,(//(

&RQIRUP«RH®E a4 m6HFWHRSVUDWLRQQHHSBWLQF kEDGHISKUD W GRUGRK®HWLG HQW LI L «
OALQIRUPIUMVRIQML«BIS URR X B KD T X FW HXAR P P MW DB « VL GHQW G & Q HUFDEMHXWH F W H X U
RS «UD W LFRQMBH@ WL FF B 8D« V H WS HL Q F L SIXQ « U@ « IS U H Q GFHRIVD « J L DOHWHQ WL R Q V
"« FLGHRE«UDWLBR[QHDGHSULVGHG «FLVLRAQVUDW «JLTXHV

FRQFHUQBAQWHFVEHW HR QR X DRRAHFW BN 1\ 4 Fw iRSWU D W L BQWHO @ R | R UP ¥ WR
Ga«YDOBBAMBRWQRUPDQFH OQRUPY56 VR@WMIMFWHXDYRWOWHUQDWLRQDO
8QVHFWRIWYUDW IHRVQUQHFR P SR V OSQWW LGXEWH \/ 1y F WD) B MMR P S R&KM. O L D ODH@W X U2 J H

FURXISH VRF HDUD QFHWURSROLWDLQH
I TXNMHOLYWGH D FW L YLSADVE HY T X HHOGDBHNW

VXVFHSWHERX® «UBB VSURGXGWW FW LY LWMAHFW RXWH U Q BIWRNRRDRG/KM O L D BRIQOH X U
RUGL QBB F BXHKD UL HV VLAMRFKROGWUDQFEHWURSROLWDLQH

I GRQOWHV «VXOWRBANIMWLRRQEOIXOL2UH P/H QDY WILRY R E L O/IRGEWANF WR 8\« U D W LR\ QGIOW V
H[DPLQSVWHSULQFLEOLGHRI«UDWLRR Q$I®PUXQ VHFWHXNQWHFDGUGH VHVDEWLYLW«V
*URXSBIY XBHSUHQGUHR « FLV HRRYWLEBH RS«UDWLR QMFHORCSHM QQ HREAD USMMD FTXLVLWLRQ
UHVVRXUFMHVHFVDXYHFWHXW «YDOXMDU OHWPPRELOLVDYERQYR HHAFRIW\E R UH,MWH V

 SHUIRUPBQFH Q&L QF GPRMGIVF WERX U DQW\OG N QYHIVF W LY LW « V
I SRXQDTXHOWQRKIRUPDWOP@F LMROMRRWR 5« yDWLRQBIVEY BWI | « DEWRKSDVVHIWWH V
GLVSRQLEOHYV DFWILIYD Q FRARK UD QW V

/ LQIRUPDMWR\RREUKOBBWKUILQ F GG HXSMV«VH G W OIS U2V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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JUDQFHQWHUQDWLRQIBWDO )JUDQFHQWHUQDWLRQI@WDO

&KIWUK DIIDLUHV b b b b b b b b b b
(%, 7" &RXUDQW b b b b b b
5«VXRBRWDWER® QB QW

D Y DIDRAR U W L V \GHHAVH Q W b b b b b b
UHODWORB®W2OHV

5«VXCRBBWDWLRQQHO b b b b b b

) O XG MV U « V RUHIKBR U
O DFWLYLW«

,QYHVWLVWRISRHQWVYRQQHOV

$FWLPWPRELOLV«V b b b b b b b b b
'RQGWRGEWWLONY®WLRQ b b b b b b
(IMHFEWLIV b b b b b b

/& (% $7F R X UDRUN H \DSROQVX B SWOND WH RXQUIDNIMDRAN D @/ RGP R U W L V WHKRA B RE/L O LIVPWSLRRIBWYE RYSRUHOOHV
JHL. QY H VW L WRAHARDIMERQQ H U SRXIGFTQWY G@E RBDVO L LMW R R © MWIRO S R KHRMWFH X L V G WILGRIQDVO H V

8QVHFWSIKX¥W FRQVWAKE R XVLERUBD QMHYV /DU «SD UVEXMWLLR GUED | | DS DIWNVF WE KIIF WHANWL W «
VLW X DRWOMR@\) D J H P 6 BAV X L SHWHRO L MRQWO B XLY D QW H
FRPPXQMWVIOBHUIRUPEHQRWHY XUQRGDWD X
QLYH®XSD\PDLUXQLYH®X HJURXSHAEQW 6HFWEXOUFWLYLW«
DYHRKQHGLUHFW&RQUDSRK@OAHQV HREIN W gRrppHUFH

QR W D P FOHRDAB R XQB « Q L Q VEKAH KW HIURXSH | ey pRIQW DL U H
0&(VSIH\@HR UW ¥XIDROXQAL HQ HDXU H J U RAB H

% H O J IHNKHBD \V % D V iﬁggfmv\?ﬁ?“q

$XV H LGV H F WIQWWH U Q DL RQB OXMW DW YV BQLY 1 om0 o owb LUk
HWDB«QLQVEOUHL UXIS U «VHKDERQXGOH b
GXFKLIIG&D I IDGHHM X SHVFKLIIGHY | 1DHWwHYHFKQRORJILH

(%,7'$RXUDQROIMYV SHFW L&HI P9 Q WW D &RVP«WLTXH
SRXWHHQHOXH HW b SRXWHMDWYV BWLYQGXVWULH
H HWO SRXB«QLQVEKOH TXH 7H[WLO

3KDUPDFLH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV



<7$76,1%$1&,(56
,1)250%$7,2)61$1&,55466725,48%618(//(6

127(65(/$7,94$8;3267(68 %,/$18 &2037(( 5<68/7$78 7$%/($8
'(6)/8:'( 75<625(5(F7'( /(8569%$5,$7,216

IRWHWXOHLODQ
IRWBFDUGAD FTX LWWWRRELOLVLMWRRQRUHOOHV

<FDBWDFTXLVLWLRQRJILFLHOV $XWUHV 7RWDO
9D O HDUX W H
$XHMDQYLHU b b b b
$FTXLVLWLRQV b b b
&HVVLRQV b b b
9DULDGMERQLP2W UH b b
<FDGWKDQJH
5HFODVVHPHQW
$X GFHPEUH b b b b
$FTXLVLWLRQV b b b
&HVVLRQV b b
9DULDGMERDLP2WUH b b b
<FDGWKDQJH b b
5HFODVVHPHQW b b
$X G«FHPEUH b b b

$PRUWLVVARARWFHUBH\DOHXUV

$XH"MDQYLHU b b b
&KDUGHOPRUWLVGHE PFHEWFLFH b b b
'«SU«FLDWLRQV

&HVVLRQV b b b

«<FDGBWKDQJH
5HFODVVHPHQW

$X G«FHPEUH b b b
&KDUGHOPRUWLVOHE PFHEWFLFH b b b
'«SU«FLDWLRQV

&HVVLRQV b b
«<FDGBWKDQJH

5HFODVVHPHQW b b

$X G«FHPEUH b b b
ORQWRAW

$X G«FHPEUH b b b b
$X G«FHPEUH b b b b

/&D O O R BDSWLERAD F T X LDALPAVROEBD VVEHO7 )56 OHURXSHVSREAOX®k OGHGRX]|MR LV
7UDQVSRRW VWIHRHHIH QGGDVBX G«FHPEUHRARP SVGHLDG D\GED F T X LS/RXWLQRIYOA. 4/THWO RSB W L R Q
D«W@&«WHUPWLXQ® E D VGI&HYVWLPGMDIHXQWS UG[AD F T X LD/ MFVREDW VHBD V VYW QW X HO V

MXVWB®HXFWWGDHWER Q |IRUP « RHODYR UP H

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/&D 11 H F WEDSWLIEAD F [ WILRQ/ R U BRI VQ LAWHBLY +HV HEH/BD © R@LY B QW H

( QP l@HY GHXRY 0 RQEQW

" IRWGXWDDARQ ,) 56 b
5 HDMWRQY FAHQW DP ROWADEGNV VXU DQV
SRV QRQFRXUDQW [P P RELOVDARQY
YHVRIQHQIRQGY GH LRX®P HQW
7WVRIHUH FRXUDOQM

P STWAll«lkV

" HAWV GFDWHV ) 56

7REODPN QHWk <« YDOX«

&RANG DFTXIMMWRQ GHV \WAHY

o T T T

o o © T

<« FDUAG DFTXIMMRQ

JAH[HURIABID ERQQ kKB HIMX VW HE HIQXWWDKD WX UQ L | LEDAH]IFVH 6 WILIRHF R Q Q D L& NJBIQ@MHV LR Q V
FOLHQMN URGWXYWLODY®WLRQ

IRWHB,PPELOLVIPRUB®RWHOOHYV

7HUUDLQYVWDOODWLR@®XWUHRPRELOLVDWLR@RWDO
FROQVWUXFWDRQULHO®PRELOLVDWLRI@RXUV
«TXLSHPHQWYV

9D OWBEU XWH

$XHMDQYLHU b b b b b
$FTXLVLWLRQV b b b b
&HVVLRQV b b b b
9DULDGMERQLP2WUH b b b b
<FDGWKDQJH

5HFODVVHPHQW b b b b
$X G«FHPEUH b b b b b
$FTXLVLWLRQV b b b b b
&HVVLRQV b b b b
9DULDGMERQLP2WUH b b b b b
<FDGWKDQJH

5HFODVVHPHQW b b b b b
$X G«FHPEUH b b b b b
$PRUWLV YV HXREOHEH UVGHAD OH X UV

$XHMDQYLHU b b b b
&KDUGHPRUWL\OMI PHEWFLFH b b b b
&HVVLRQV b b b b
<FDGWKDQJH

5HFODVVHPHQW b b b
$X G«FHPEUH b b b b
&KDUGHPRUWL\VOMI PHEWFLFH b b b b
&HVVLRQV b b b b
<FDGWKDQJH

5HFODVVHPHQW b b b b
$X G«FHPEUH b b b b
ORQU@YWMW

$X G«FHPEUH b b b b b
$X G«FHPEUH b b b b b

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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IRWB'URL&AXWLOAVMNBP&VLRQ

&RQVWUXFWLRQMWDOODWLRQWXWUHYV 7RWDO
PDW«ULHOMPRELOLVDWLRQV
«TXLSHPHQWYV

9D O HDUKW

$XHMDQYLHU b b b b
$FTXLVLWLRQV b b b b
5«VLOLDWLRQ b b b b
$XW UBINF GIP W) WIYU L IBMLRIL P2WUH b b
<FDWBHFKDQJH b b
$X G«FHPEUH b b b b
$FTXLVLWLRQV b b b b
5«<VLOLDWLRQ b b b b
$XWUBNFODVYV PRQDBYERQ P2WUH b b b
<FDGWKDQJH b

$X G«FHPEUH b b b b b
$PRUWLVVARARGKEHU\GHDOHXUV

$XHMDQYLHU b b b b
&KDUGHDPRUWLVVHPHQW b b b b
5«VLOLDWLRQ b b b b
$XWUBINFODV VY PDHQ DB AL P2WUH b

<FDGWKDQJH b b
$X G«FHPEUH b b b b
&KDUGHDPRUWLVVHPHQW b b b b
5«VLOLDWLRQ b b
$XWUBINFODVV Y PDHQ DB AL P2WUH b

<FDGWKDQJH

$X G«FHPEUH b b b b
ORQWR AW

$X G«FHPEUH b b b b
$X G«FHPEUH b b b b

/HWDXW UPIRRELO L WRVGIWR @V L S DFORFPIHRONE HP\D W « GINN O D Q VERRIMWREAD JR (ME P DQ XWHQWLRQ
FKDULRWYV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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IRWBKFDUGADFT X LWWAMMBMR « SU«FLDWLRQ
/H WV H\VGMY « S U « F L\DRAQMR RO IS\D4R Q I R J U D S K G RXBWMNS/U L Q F L B DBARWWVK BVHE BB « WHUPLQBWLRQ

Y D O HXAXMNLR@WWX L Y DIQ W H V

8*7 I9IDOHHJ 7DXYDQV 3ULRIH %HWD3ULRIH 3ULRIH 7DX] 7DXGH
O «xFDUWULVTXH PDUFK« ULVTSOHV ULVTXHDFW X DRUWRIDWWID Q FH
G DFTXLVLWLRQ VS«FLILTXH RQ O LQILQL
DVVRFL«H
JUDQFH b
3«QQVXBH b
LE«UTXH
YHHX[
<\BW 8Q\VY
$XWWHKIYLRQV b
8*7 IDOHEHJ 7DXYDQV 3ULRIH %HWD3ULRIH 3ULRIH 7TDX][ 7DXGH
O «xFDUWULVTXH PDUFK« ULVTSOHV ULVTXHDFW X DRUWRIDWWID Q FH
G DFTXLVLWLRQ VS«FLILTXH RQ O LQILQL
DVVRFL«H
JUDQFH b
3«QLQVXOH b
LE«ULTXH
$XWWHIYLRQV b

/&H QV HPEHSHQ L Wr«\D « UD WG HFUWHAN R UBI IDLLHW / HW D B[ D F W X D €& VXOMOLERRU £V S  VS/S O 16T X «
0 & R ENWIMAGHE/« S U « F L& MAK R @QMAR Q G X LSIHVQ \8 HNO XJ WV U « V RD SIWEYMS 1 WR A W L O L MR @/GIR QW
¢ FRQ VWO HUGB/HN D O WX HS/Q LW «Q « UDW U LOFIB YW H U P L G ®X\@LERMWYWF R X Y UG H Q WELFTHXGHO H

GHU«VRUHULH

TXD X U RWRE W HIQXAV L O X QD QEMY DIORVES $\8 H V
1OXF WV U «VRUBIQNM HB\ELP S W

JUDQFH ,QWHUQDWLRQDO 7RWDO
9D O HXHMGWMKWFD WBNMFTXLDXWGERRHPEUH b b b
9D UL DG\HMFQ UW V
'«SU«FLDWLRQ
(IN"HWWKDQJH
3«ULPaWUH b b
9D O HXHMGWKFD WBNMFTXLDXWERRHPEUH b b b
9D ULDMHMFEQUWYV b b
'«SU«FLDWLRQ
(IMHWWKDQJH b
3«ULPaWUH b b
9D O HHMOMKFD WBNYFTXLDXWERRHPEUH b b b

8QHKDXVEH b GXWDG[ADFW XD QEWDWIRG GHUIDD MWGHD G XU« VX B DWD W ERQQBEQWO LV «

SDUBRPSWDELG EUSEHRDD H X U

8QHEDLVEH b
Q&HQW U STEHBLRIPLSAW D E L G EBVHDUGWEHROWD H X U

SR XQWG « WH U P L G EDVI¥LERAQWXHIU P LQ DKW UD°QHUD LV
GXWDIXGHFURLVYV D @K QI LHRYBRPSWDE L G EHUGERID HX U

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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IRWHB7LWGHWQWUH IMR/MHMHV

/HWSULQF LISQOI®RKY DWKICREDWGHNRP SWR¥LOKYVRFLPULYWHXTXLY D OR@MNVX LY DOQWHV

3RXUFHQRUH GH 7IMHVP LVHQ
FROM G «TXLYDBHQORH

&OSIVIX[ SLRSUHY

&KUIHGDIIDILHY

5 «VXODAHW

) IRG&RP EL b
" MRIE
7REO b

$X " NIQVIHU

4 XRWM SDUNEDQV B U VXORMWEHY HOAMHSUVHY DWRA«HY
" MGGV LHEXV
SXWHY

$X G&HAPEWH

IRWBS$ XW WDHWILIDQFLHUYV

$ X W IDHFWILLIYD Q FQ RIRR/X UD Q W V

"« 'S IWAE D X VOLHRAQH GIWRARAY
7L W B HWRA« WQ RBRW® O HE «
7 R\@YD O KXW W H

3URY L VWLORMPD/F WILLIYD Q FQRIBR/X UD QW V

$XHMDQYLHU

S5HSULWGHRWDWLRQV

$X G«FHPEUH

$ X W WDHWILLIQYD Q FARDUUD Q WV

"«STWHDUDQWLH
YRXUQLVVHXUV
3HUVRQQHO

» QWXP H Q W.\Q DHF L
$XNUHV

7RWDO

o T T T T T

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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1RWBI& O L HQBWXW Gk E L WHRXIWD Q WV

& O L HHOARWP S WIBW W D F K « V b
3URYL\SIRRQN¥NSU«FLDWLRQ

7 R WEHIVO L HAQN\B D KW W H

& U «D QIENY DHOWRFLDOH YV

&K D U FHR\Q VW BWDMHD/Q F H

7 R WEHI X W B H ¥ D Q FHMVO KW W H

©er
o o o o Y o

o T T T

/HVF U «DQIENVDHWRF L FRHVH VS BQ GO RIS DICHO BIQ WX O B D O B XIR XRKHX LY DO HQW V
/DY D UL DBMLRIQR Y LY/R D « D QG RIX'W HXWGMVX LY B Q W H

$XHMDEYL b b
‘RWDWLRQV b b
5HSULVHV b b
$X G«FHPEUH b b

/HVS URY L \BIRRAQKS U « F LHFR/QLIFRQGHAVQ YWD QFFHAMXE M O XG\H MR XUV
«FK«DQBIHW « D QF®IlVH Q W V

TRWDORQ@FKXHWRXFKXIKB\HW RLGWH <FKXIKBWH ¢ <«FKXKW¥ OXGH
G«SU«FL«HV MRXUV MRXUV MRXUV
b b b
b b b

/HWF U «D QERHKX B K U«VHGDBEW VYV TVAHQLILFDMWLURXSIH FRQFGX I |« U HFRWQW UDADVID FW X UD JH
GALUU«FRXYUDELOLW« SU«YR\PQW/U D Q\3G HO&H QVHB BWH V T XHYD
VRFLGED |1DFWXRUBMHD OF HV V IGHB U « D Q/FHH

PRQWDQWVFU«DQFHRHWULHQOWWFRQVRODX«HV
G «FHPEUHHVOGWH ©

1RWBHB7U«VRHGRWWH

7 U« VR UHHATNXH.Y QW@ MV U« VRUHULH b b
"«FRXYHWDW¥DLUHV
7 U « V R URHRUXLUHDQHANHW H b b

/DWU«VRBXUULRXSTHKKIUHVVRUWD b. DX EDQFDELYMM\WHYDOHXRELOLGHHOD FHRBHQ W
bG«FHPEUH FRPSUHIHIDO LT XL GANMEYS TW\QDWRRE B « W BLRIHP R Q WG BBV b

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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IRWB&DS LR DE W WPH V

1D W XGHH 9DUDWRQY GX FDSIVZO &DSLIWIDURSE«UDWLRQV
O RS«UDWLRQ

1RPEUH 1RPLQD® 3ULPHQY ORQWBQW 1RPEUH

G DFWLRQV HXURV HXURV HXURV G DFWLRQV
$XHMDQYLHU b b b b b b
(IHUFIGFBFWLRQV b b b
JUDWXLWHYV
$X G«MPHEUH b b b b b b
(I[HUFGFBFWLRQV b b b
JUDWXLWHYV
$X G«FHPEUH b b b b b b

/H*URX BN QM H X DG D \GAD F WRLIRRLMQ B ROHD QWD X W B R'QG/H/ R X V F U LGSWD ERVQRRGW W H § XV
GUMPXP -PHELYLGHQGHV OBHUVRBWR GWW D HQ®RWWH

LOH[LVWH ERQ/H RXVF U IGGAWERQHRUPHWWEIPFX®RLY LGCRABWMYXHUBXFRX GHWURBIHMUQLHU YV
GH/RXVFULWHDFWLERRXY HOQ QW « JGFOIVWKH[HUFLFHV
ERQEHVRXVFULGADRMHRGYWHGPOHYPPRG
DFWLRQ®MIRIHVWURWXISKDXWENKU b DX

IG«FHPEUH

IRWH3DVLIMQDQFLHUYV

WOBWEHWMBRY QFLRB KW WW/RIVD WLY HO/« FHPEUH

, PRL@VXMQ "4XQ@ DQV , SOXBHDQV
&RXUDQWYV
(PSUX@WQFDLUHV
$IIDFWXUDJH
$XW GHWMW BB QFLAUHV
7RWAIRXUDQW V b b
IRGRUDQWYV
(PSUX@WQFDLUHV b b b
7RWDRRRXUDQWV b
7RWOHEHWM BY QFLaUHV b b
5«SDUWEMIRWM BY Q F STUHIYKFDGHYLVHYV ORQWDQWYV "HYLVH 7DX]
(PSUXQW (85 9DULDEOH
(PSUXQW b (85 YL[H
(PSUXQW 86" 9DULDEOH
(PSUXQW &/3 YL[H
(PSUXQW b 3/1 9DULDEOH
(PSUXQW b %5/ 9DULDEOH
(PSUXQW b 521 YL[H
(PSUXQW b $56 9DULDEOH
$IIDFWXUDJH b (85 9DULDEOH
$ X W GHHWW W H V (85 YL[H
7RWDO b

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/DY D U L DOMERIQVW 8 B Q F HMOWWX LY B QW H

( P SUXQW EDQFDLLHV $11DAMUDIH $XWHY GHWHV 7REO
1LQDOA2 LHV

$X M NVHU b

<P MWRY b

5HP ERXUHP HQW b

5 HFOWHP HOQW

<« FDUN GHFKDQIH

$X &P EWH b

<P IWRQY/ b

5HP ERXUHP HON b

3«UP aWH b

<« FDUN GHFKDQIH b

$X GHPEWH b

(Q GDWAX I«YULHU OHURXSMHFRQFR® nbEULGUJBAXGKUPHD[LPDOH DQWWQFU«GLW
ILQDQFH®PH Q®V GRQWS VRXVDRUPGRYSW-WUHYROYH @I Ga&XCGHU®PH[LPXBH DQVQRQ
DPRUWLWJMOEDHYV b0 VRXIDRUPGAXSU-WXWLIBKUB«ULRGH

& HMP S U XXHYmW V RGARY H (HD@MW /IXUN DR W5 « PHEUH b

5DWLR '«ILQLWLRQ &DOFXO /LPLWH

/HYLHU 'HWWHQDQFQ+HWASHE IV U« V RERNWLBIQWH BEXNOWEREQBHQW
DY DIDRAR UW L V VIHIW K § WF L D WDRERSMS/O L FORVQ R Q PY5 6

/HUD WIVB\HV S HDFW & « FHP EUH SDVG&H[HUF&RIS BIHBSQ RORQJBM LRRL\G H

&RP S WHH @XXS U R NGHHWH | L Q D Q F H QFFRQVE\O D Oa«FK«OBHHIEULGIGH W DX GHX¢ DR¥%:W

FOﬂWI-K\M[HSRW@IDRWHOFIDQDJHPQiaQ—MDYLVDJHDL(IP\Q)ERGQ\'/::TPXEHUQ'_S':[HHMMRQVLGR@PHRXUW
«

1RWH'HWWHR/F D VR L)BIB V

<PLVVLRRMWVERXUVHPHQWNVP2W UH D UGH/

FKDQJH
"HWVWOHRVFDWLYHV b b b b b
7RWDX] b b b b b

"R Q@&/H WO/RIRD WP R H GV XMQ
‘R Q &/H WA/RIRD VB 3 YOV DT V
"R Q®H WA/RIAD W § 0 bEVHF L DY V

o T T T T

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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IRWH3URYLRQV

5LV TXHRFE LB 5LVTXHV $YDQWDXHV 7 RO
ILVFDX[ G H[SORLWDWLR®HUVRQQHO

$XHMDQYLHU

'RWDWLRQV
S5HSULXYWNOLV«HV

5HS ULWHREMHW
SXWUYBDWLDVBkRQNRKWDH JH i
$X G«FHPEUH
'RWDWLRQV
S5HSULXYWNOLV«HV

5HS ULWHREMHW
SXWUYBDWLDVBIkRQNRMKWDH JH i
$X G«FHPEUH

"RQSWRY L FRRQWQWHV
'"RQSWRYLQRBERXUDQWH YV

/H\BURY L BIRR@QW TBEM[S O R E R/Q MH_BEBHOQ W/ LFIGIVHEDV. D OHH\Y B V

IRWH ,PSTWVIl«U«V

,PSTWVII«DEWLIV b b
PSTWVII«BRVVLIV b b
,PST\BUdU«YHWV b b
,PSTWV  ,PSTWV 7R WDHOW ,PSTWV  ,PSTWV 7R WDHOW
GLII«DEWLIV GLII«U«V GLII«DEWLIV GLII«U«V
SDVVLIV SDVVLIV
,PPRELOLVIRWISRQYWM OOHV b b b b b b
FRQWGEW¥DWLRQ
BURYLVLRQV BHDYR@QHY b b b b
"« ILFIUW'8 R BI\@AD Q W b b
$XWKBDPHQWYV b b b
(IIHGWBRPSHQVDWLRQ b b b b
7RWDO b b b b b b

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/DYDULDOMMR QI®/M |« HYOW XLYDQWH

,PPRELOLVDWMRQAWHWQV '«ILFLWV $XWUHV 7RVDO
FRUSRUHWOMB QWDXHWHSRUHQ«YV «O«PHQWYV
FROQWGBBWVSHUVRQQHO DYDQW
ORFDWLRQ

PSTWVYII«DXY'MDQYLHU b b b
<O«PH@RRSWDEHL@kVXDWDW b b b
<O«PHBWRSWDEH@DB(VBDR[SUHV b b
(1IHOWHYDULD @/HERQQHW«ULP2WUH b b
,PSTIBYII«DXVG«FHPEUH b b b b
<O«PHBRRKSWDEHL@kVXDWDW b b b b
<O«PHBRRSWDEHL@DB«VBDR[SUHV b b
(1 HOWHYDULD W/HERQQHW«ULP2WUH b b

PSTBVYII«DXVG«FHPEUH b b b

IHWLPSTWNVI« DEWQ LVOWK [G « | L RFLMVSR U WHDEW HYWPRQWDQ@MO/& ILFUWSFR UW G EOHVX SSR XU
«W&EDOFX®O&DUWIHIE « Q « | L FXIW XUR/SRV D E OV T XDHOPKLP S TOWL |  «Q&RWWHFRQ@QPKDTXH

G«WHUMXXKKRULUDQVRQQDEOH FO TWWRBMWXLYDBQWYV

'DWGIHFO W XUH "« I LFIMMRUWDEOHYV ,LPSIWVIT«QRWDFWLY «V
G«FHPEUH b b
G«FHPEUH b b

JH\G L 11« UHQIFPSR U@ € B DOWLHRFBV/Q W U H S U LWV @ « | L F LUWW\E R U W MERMB ¥ W L WRQWARULJILQH
DV VR F HV/E MW Q W PR QW U FRQHMWR L Q @ HFRHQVMA X URS « HO Q BPHS D JBWO O HP BUQK FLSDOHPHQW
SDVLJQLILFDWLYHYV ,OWR @W S R U WIDEDHR/L WOMY X B QH

I1RWH)RXUQLVWYNXWGHWWHV

YRXUQLYV VNRBSWHMW WD FK«V
"HW WIHWF DHOWR/F LD O HV

$Y D Q FHAVF R P S WHH@/X V

$ X W BHHWRRXWU D QW H V
3URGXRQVWDWY¥BQFH

7 R WEHI X W GHW W H V

T T T T T |OT
O o T T T |T

/HVG HW WRKW Q LV M MDXWWE Y G L WRHOWR/XWY H SUR G KRV WDADNDTXEIR QW D@ XV B X U GH V
GDWH«FK«DB®RHQAXINYE O&H[FHSWIHRQV D LRR/Q WEDMAWQ W V

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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IRWH'«ULYMWHVWGR®QPLXHYV

/HVS UL QF LSSIDWVILLIYD Q FLMURX SR W Q VW L WBOXW LR Q Q HRHQWWU « VR GHVU S R QD AW L [V
GAHPSUNGW\F R X YEDOAD IGHHE N W BHOWR \ H U VL Q D Q FLRHIMAR « UXD/O HDVF W L G IXW &K S H

H\G 1O R F D VDLYRRFS/W LD IGBEH W@/EDA 1D FW X Y Rylth E oFH.DIX S G %W DQ. B D & R S W BIEWDIHX V W H
CHHWMNYQLVVHXUV Y D O HZHN. Q VW U X PH@ODQFERIRISW D E GO IQ®HV
3DDLOOM¥URXSK W LGHIWF WILIYD Q FLHTDWH E L OBPRQVROL G «

G HVF U«D Q FHOL H QGMHWG « S T VB\H J D U D Q VRLH V

-XVWBOHXU 3U-WW SDVVLIQVWUXPHQ@QW®Y HDXXU-XVWHBHOHXU
SDEDSLWDRU«DQBFXMQDQHALX UV G«ULY«V ELO®I)

SURSUHR¥BWRUWLRBPWRUWL FOTWXUH
$FWILL@DQFRRRARXUDQWYV b b
&OLHQWYV b b
$XWFHEDQFHYV b b
$FWILL®D Q FFLRHXUM QW V b b
7 U« VR UHHATNXH Y D G MQUMV RUH U L H b b b
7 R WIDFWIILID QFLH UV b b
"HWWHYDQFLaUHV b b b
YRXUQLVVHXUV b b
$ X W GHHWW W H V b b
,QVWUXBHQUSRV VLIV
"«FRXYHEWDW¥DLUHV
7 RWEDO/ VILLIGD QFLH UV b b b b b b

-XVWBOHXU 3U-WW  3DVVLIQVWUXPHQ@W®HXU-XVWHBOHXU
SDEDSLWIFU«DQFXM QDQFLH UV G«ULY«V ELO®Y

SURSUHR¥BWR UWARBPWRUWL FOTWXUH
$FWILYDQFRARXUD QW YV b b b
&OLHQWYV b b b
$XWFHDQFHYV b b b
$FWILL@D Q FFLRHXUM QW V b b b
7 U« VR UHHATTXH. Y D G MQUMV RUH U L H b b b
7RWIDAOMALQDQFLHUV b b b
"HWWHYDQFL2UHV b b b
JRXUQLVVHXUV b b b
$ X W GHHWW W H V b b b

,QVWUXBHQUWSRV VLIV
'« FRXYHDWY¥DLUHV
7RWIDO/ VILIDQFLHUV b b b

&R U UH\DSHQGD Q E YN HWHRE L DG HVX K EMRW

/DM X WIDHD 16X F WHL\BVH & H W RRXW D Q@ WRIDNDIDQ HHVHP SUX EWQ FD IMRDMILQFLSDGRP BERW« YV
YD OHKRIPSWDEXIH LBHOALPSQEWOLIJHGHOBAHPSUXQMWIX{DULD HOMINGHWWHORFDWLRQ
0 &DFW X DHDWE YOLW TR G L W ILQDQFHBRRWHNP SUX QWD X[DULDEBIKVWH

JH*URX SN W LTRHO Y D O LR F D bEALOG 9D Fw L | Y D O HKWW S SUR[LPDW k¥ B BH QWY D O HXWW W H
ILQDQFQRGRXUDRRVMWHVERQ®SSUR[LPDWRRGWD PGB O HRE SW GHE@H W ¥RERXUDQWHYV
UDLVRQQHEOMX VYD HKBUR X $iIv W LITRPHO D FRUUHVERRO BXWXDOHYLHHP HPQWVP D X]

YDOHKRY F DXELGS D V VILIYD Q RLRIG/X U D Q WU RXSHV W LPXH HWWHO HORU UH V 8 RKQGH

HWR UAP S U X DOVQF DE R H Y H VISEIE®S S UR [L P D WERY R L PO VRQ QD EIGIK WVDID H X U
UDLVR Q@ E®K WD H X U

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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*HVWOGRIQLVTXIHQDQFLHUV

/HVS UL QF LSIDXITOMMY DB K k@ VW U X PLLOODVWW L H 8I&/F K « D GRHEHHW ML B YD Q F HAME#W DHQ R W H
GXURXSR@W LV TH D B L Q WOM IWIGKHA/ D X[ /H\G HW MR Q L VN & XIVX'W G HW WRHEBW & HW W H V
GHKDQHWHLVTGMILTXLGLW« GAH[SOREFWRWRRWH FLSDGXKRWRRL BA X Q

« BLVTEMVDBRALQW«U-W bQ

/HVFRQW GAWMP SUXRWMDOLSBUWDLUHFWLRQLVTEHKDQJIH

JLQDQF1UB RN SRV R QIR XWA& H V V HERQLWHIOD RW «\H* UR X 8k « Y DWDXIK O L2 UMRE [BWR V LMWUR QT X H
GHNQW MXUVY. GHOXIBY F H GHKDQS$M G«FHPEUHOHRRQWIDCQLEWBQ «V
$X G«FHPEUH b GH‘GHWW}Q\DQFMFU@WGHYLDNWU‘HW%O—KUR}HIDLVDLS—[Q/W&REGIHHW
FR QW UDPVOEDAGH D XD ULDERGW B H/ Xx0D FRXYHUSDXWWLF X8 IPREW MCRWEHOD FW HIW
EDVGEHVD XL [H¥SUSULMEFRPSWHRXWGEY SDVVARUAD SLVEDRIS OHEHIO@HW LKW DKM
FRX Y HUXO@MD P HOQ WONMRRR \H @A L Q Ve - RQQIAX URX SV WRP PN XD bG«FHPEUH
b DXUDIRXBERQV«TXH@HIKDUIBBRLQW«U~

FRP SO «PHGQ@WIRIPEHV D E H QU ¥ XIQ WDDAQ BLHH U

0]
&RQWUH GBI WALH %5/ 3/1 58% 7 86" $XWUHV7RWDX]
$FWKRUWKVDWNVIFTXLVLWLRQ b b b b b b b
3DVVKRW\WDSLVBDR[SUHV b b b b b b
3RV L VQIHRADV BIDHW W LR Q b b b b b b
*HVWLRQ
3RVLVQHRBHIWVWLRQ b b b b b b

« SLVTEHRTBL W «

/HILQDQFHB KW X IH SRYWLQFLSDOXBBQBX UWEDVAEHWDXJHFKDQHW HWDXJ&LQW «U-W
W U « VR UGHLWMIR Q GEHMHR Q W UDADVID F W GHIVI B SSO L FDX OGFHPEUHD L QIMIG HYFK«DQFLHUV
G«FRXYHEDQ@NDLEHW¥RQW EHURFDWHW@ G DLHPFHRGW UD PR RIQOWE BMD X3 W U « VRUH UL H
HPSUXDXWUBY¥SREDQFDLUH OLBXSDVVILIYD Q HVWB Y PWXHh W

ORL@VDQ (QW UHWD Q V 30X3HDQV

9DOHXWKDUJKKDUJHYPERX&KD U JHWKD U JHYPER X&KD U JHK D UJHYPERXU
FRPSWDEQW «UbQW «UMMPHQMOW « UL QW «UMMPHQMDW «ULQYW «UVMPHQW

WDX[ WDX] WDX[ WDX][ WDX[ WDX]
IL[IHYDULDEOHYV ILIHYDULDEOHYV ILIHYDULDEOHYV
'« FRXYHUWYV
EDQFDLUHV
(PSUXQWYV b b b b b b b b
$IIDFWXUDJH b b

SXWBBDWVLIV

/& « F K « D GHSHIWM 8 PQFHOP R L G\3 XOUH VAR P PWXHh W

ORL@VPRLV GH¢ PRLV SOXBHPRLV 7TRWDO

'« FRXYHWDWY¥DLUHV

(PSUXQWYV b b b
$IIDFWXUDJH

SXWBBWVLIV

/H*URXSHRFAGH XOL2UtPIDNW ZH/ RQLV THI L TX LS Wk« FHPEUHLEW L Y RABD S D RL W «
KRQRVHYFK«DQFHYV

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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1RWH,QVWUXRH@MQFLHUV

&RPPHQGLARKRWH XQHEDU®IDHE HWMGD QF LAUWHNF KD U JHY D Q F ILQF-ONOHYIYU L D W HRIY X V W H
GX *URXSHVW RQWUDEWNEBXYDULDEOM« Y DO BYR QWEHDIVE WV D X R XAIS D QWREI I LF D F H
SULQFLSDUXBAQW LERLILGHOLPLWRI® |5 11 xywBO HEH VRO W UIDMED SG HW D XV W
HISRVLOVURQ/ TEHWD X VO HW D XJHURXSALY  tppswpEERQVRWUP «PEQWUPSE ¢ OADBWLI

H @ O DG HVQ VW U X@ H @ WYH LOMXDEE L QW « U= W\ 0pyi e R QW U H SR bWIRG-R O W D BGAL P S WV
/H*URXBPLW@EODFE X@EFRQWIHDIME WDX[ XQBLPLQXOMERSLVBDR[SUHYV

SRXUPRQWQRMLGBIO b DLM)Q(RXYHD)%LPSBFFHMWDLQWHU\NM@V«FKBID\Q)\MIDEO:H_DX
FRQWIHPMS WDKR  SRXUPRQWQRRLGBIO 5y iR XV

)]
-XVWBOWXILODQ ,PSXWDK\Q@RQ
1RPLQDO $SFWLI 3DVVLI 5«VXOWRBWSLWDIRSUHV

&DSWDX] b b b
GALQW«U-W

G«FHPEUH b b b
&DSMVDBRLQW«U-W b

G«FHPEUH b

IRWHSYDQWDISHWVRQQHO

DS5SHWUDLWHYV

« +\SRWKaAMHWHQXHV
/HB UL QF LIS\&RMAKXWH D BERABUNWY D O X DINFLYRXQDVUG HSDCOCNQR/@WWX LY DlQ W H V

JUDQFH

7DX¢ DFWXDOLVDWLRQ
$XIJPHQWDQQRBOIWBODLUHYV
7DXGHKDUYHRFLDOHYV

,QWHUQDWLRQDO

7DXG DFWXDOLVDWLRQ b b b
$XIJPHQWDQQRBBIWBODLUHYV b
7DXG W HY D OR ULNDHINR@ Q V b

/HVW D)G[AD FW X D ®IQWIME k R/! U PS.IW ¥ « UH Q FHWV D E G AR U W DUHIMWMHG RIXAHAY D O X DWRRWY V
DXWDBMH HQGHBH®EEO L J DSVLIRGRW ¥ HQ LJIDQWHFHV«J LV O BRI G WHX@HWW DWLVWLTXHV
OB DVEH O 1 WK@HSD\FRQFHUBMYEOLJIDW ISKED DX MIGHE L | | « USIDW V

UHW HQUWXRQGHG X UDWERBSD UD & GHD O3-HN

HQJDJHPHQWYV

« (QIDIHPHOWWRP SW D ED BIL\DDQ

JUDQFH ,QWHUQDWLRQDO 7RWDO
$XHMDQYLHU b b b
ORQWD/GIWV «V
&KDUFHRPSWDELOLV«HV
*DLONFHUWHAWXDULHOV b b b
9DULDGMERQLP2WUH
$X G«FHPEUH b b b

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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« (QIDIHPHHNMR P SWDEBEIL OD Q
/HWRQW FRW § W D ELLMLVGNTY D Q WDLIBNG H UV R QR®BWX LY B QW V

YUDQFH ,QWHUQDWLRQDO 7RWDO
"HWWHWXDULHOOH b b b
9D O HBHIYF WE KRR X Y HUW X UH b b
"HW V@ H WAR A S W D E D FELL\DCHQ b b b
/A«YROBWHRODJIJHPEBWRP SWD EL@E LO®&XPU R XWWI X LY D QW H
YUDQFH ,QWHUQDWLRQDO 7RWDO
$X"MDQYLHU b b b
ORQW DIGIW V «V
&KDUFHRPSWDELOLV«HV
*DLONEHUWHAWXDULHOV b b b
9DULDGMERQLP2W UH
$X G«FHPEUH b b b
/8« YROBWERWEMY«JLPNOWXLYDQWH
YUDQFH ,QWHUQDWLRQDO 7RWDO
$X"UMDQYLHU b b
5HQ G H PGIMIWE W L |V
3DLHPBESWHVWDWLRQV
*DLONSHUWHAWXDULHOV b b
$X G«FHPEUH b b
&HD FWMLHB/« F R P S RFVRIROPMA Xt W
YUDQFH ,QWHUQDWLRQDO 7RWDO
$FWLRQV
2EOLJDWLRQV
&RQWGDDNVW XUDQFH b b
$XWUHV
7RWDO b b
« &KDUIDMNFRP S®W/H «VXOWDW
/DFKDUGID & H[H WFE EFR P SR/PPWXH W
YUDQFH ,QWHUQDWLRQDO 7RWDO

&RYBWMWYH U Y UFHHG X V
& KD U IHVQW QUi VWWWH V
&RY:IMG/PLQLVWUDWLIV

$X G«FHPEUH

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV



<7$76,1%$1&,(56
,1)250%$7,2)61$1&,55466725,48%618(//(6

/DY DU L DOMKWR QDWW X DUXGIDIO R U LY BMQIFDQ HPHOWYWF WEKWVR XY H UIHWVAW KLY B QW H

JUDQFH . QWHUQDWLRQDO 7RWDO
+\SRWKBKPRIUDSKLTXHV
+\SRWKINVBDQFL2UHV b b b
([S«ULHQMEHHQJIDIHPHQWYV
([S«ULHQ®EHDFWLIV b b
<FDUDWXLHOV b b b

/DVHQV L BLHDE W B X W KE BRE O L J DWWRG VD F W X D GIVOWW L RIDQ W H

7DXDPQQXHDFWXDOLVDWLRQ
SRL@WRD V H -HXGHEDVH SRL@WRD V H
9DOHWGE LG REOLIJDWLRQ b b b

E5«PXQ«UNWMDANLRQV
/HFRYBWM SO DQVB«WHUPSQ W ®ADO JR UGWWRGAL Q F H V \CLHIYROQLGV.48 HRRQY® DB DORULGBW LR Q
MELQRPBBIXNYBKD UJGQ X I O RME« W&« G XLWHOA&DF\UMRIDEHS LY L G GG D QUL V TR UL]RQ

/HVSDUDP28UHMFRPSWR@MUIGaH[HUBDFIFHYFK«DQEHERQUDLN RO D WMMDE W JEH U~ W
G X U GHY LE HD &R S \B BRQJ GH L Q H [ H U @mEX 0 miiP S UCAMADFWLRQ

$FWLBRYV $FWLEBRV $FWLRQV S$FWLRQV
SHUIRUPDQSFHUIRUPDQFHIJIUDWXLWHMUDWXLWHYV

'DWGEH $VVHPEO«H
'DWEH R RQVEHIDGGPLQLVWUDWLRQ

1R P E WR @ [DF WERQWB W WR X V F RLOVHM W « H V b b b b
/H\P D QG D W\DR BJIHVX [
/H\G LS U H P LW W U L EWKICDILWLHW b b
3RLOWE « SIBLHERQV
‘DWE H[SLUDWLRQ $ $

% %

BSUIGWRXVFULSWLRQ

% R QRUR 8V L RFRQU\ « V b b b b
% R QN H U RO Q Q XI0Q V b

% R QN H U ROT Q Q XIDQ V b b
% R QRUR S W LIRHOWW D B W V b

$FWLRQV $FWLRQV $FWLRQYPMRYY S$FWLRQV
JUDWXLWHUDWXLWHYDW XL WBNXMWY JUDWXLWHV

'DWGIH $VVHPEO«H
'‘DWEHXRQVEH IDGGPLQLVWUDWLRQ

1RPE WR W [DF WERXQWBWWR XV F RDIMHM W «HV b b b
/H\P D QG D W\DR BIHVX [

/H\G LS U H P LW W U L ENXINCDOLWLHAWY b

3RLQ WS « SIBHERQV

'‘DWG H[SLUDWLRQ $

%
BUIWRXVFULSWLRQ

% R QYR S W LRI V

% R QN H U R QQ XIDQ V

% R QRUR S W LIRKQWW D Q' W V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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IRWHWMXORRPS®B/HM «VXOWDW
IRWH $XW IBHAR G XIWKY U FIRKUDQWHYV

$XWBHRGRRWYDQWYV b b
SXWUEFEKDUFRXUDQWHYV b b
$XWIBHR G XH\RKD U FIRKUD Q WV b

IRWH'RWDWHRGQBUIGHWWVRYLVLRQYV

S5HSULGBYRYLVLRQV b b
'RWDWRREBWRYLVLRQYV b b
'RWDWHWRESUIGHWEWVRYLVLRQV b

IRWH'RWDWRRRPFRFRUWLVVHPHQWYV

'RWDWRRMFRUWLVVHPHQWYV b b
S5SHSUGWURYLVLRQV
'RWDWQR@YWXDPRUWLVVHPHQWYV b b

1RW H 3 UR G KD UDHRBRXUD QW V
/HVB UR G K ¥ B U DHRBR X U DIGBWAE R P S RIVRIFOPM X . W

&KDUTBHWHVWUXFWXUDWLRQ b
YUDDVYBXPFTXLVIGMIRONLFLSDWLRQV b b
7 R WE®HIVK D U D-RBR X UD QW H V b b

/HVFKDUJHYHVWUXF WU D WEHRKUP RQWD QWY IUDLOL«WX[ DFTXLVLVEHRYVUWLFLSDWLRQ\
GHb b HQ FRUUHVSPRQEAOMSDOGRY @PRUUHYVSRRBHIFW S D MKPH@W/Q JD J &R X U
FR%AGWHVWUXFWR B DRI Q VKOH. TXH OA&DFT X IGHD/UR QL V \M 8RO L VHZGI E HWO 7H Q

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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1IRWH5«VXOWPMWQFLHU

, QW « ISR G KLLQ\DWQ FLVAMLVP L O « V b
*DL@WKDQJH
*DLQWXRS «U D VB IHRRW HUW X UH

7R WEHSUR G XL@D/QFLH UV b b
,QW « BIVEIND UDWWLPLO «HV b b
&KDUJHYDQFLAGEV b b

$FW X D O IGHME k RBBIWOWD QW LHO V

$XWUEFEKDUIJHYDQFL2UHV

3HUVBHRK D QJH

& KD U VWS « UD V& HRRQW HUW X U H

7RWEOHIWKDUJHYD QFLaUHV b b
7RWDO b b

/HVLQW « WHSARK D UJBIVV L P L\ORYD SSRUS\WRKQWH FR%HGBHOAHQGHWQHHWR QWS 6  Va«<OaY H
b b DXFR®UIWQDQFRQYWIWKSOLFEMIDRQb b HQ FRQWWUH HQ

QRUPM56 HVWRXWUWRODBKHPSUXE@WYFDLUHV

DX W G HWMMBI&F R X YEHDUNED L U H V

IRWH ,PSTWXOHWRFL«W«V

&K D UQ HVBWIHP FRX UD QW b b
&K D U BHU R GQXHMV L P SAMWI « U « b b
&RW L VDXOLERIO B MR X W « H b b
7RW,BSTW b
5« VX OQHOWD HQV HPE@WHROL G « b b
,PS IRAR UFR W L V\DXADLERIGD B IR X W « H b b
5« VX OOMWRF L ALYWNXTXLYDOHQFH b

5 « V X ODAYIDMPRS T W b b
7DX¢ LEWK«RULTXH

,PSTWK«RULTXH b b
(IHHOHGE LI« UHSHUHPD QHQWH V b

(1 HOWHGE « | L FELHY \H [H UFRBAW L Y « V b b
(11 HGWD X W L OHLWB W L RENY k RLEQLRADE W ISYUQF « GHP PH QW b b

(1T HOWHD X W WDV H V
(11HOHE L | | « U HEMVIDWX |

P SRR LBAD $ ( b b
7D XH | IFWGL P S KR LBAD $ (

&9%( b b
,PSIRRP S 19 ( b b

TDXHITHFGVLPSTW

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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IRWHI1RPEWPR\H@ADFWLRQV
/HQRPERR\H®4 D F Wik @ GHRP PWXIh W

(KQLW«V
1RPE PHR\H® D F WLMRIOAH V b b
1RPEPHR\H® DFWIRRSUHV

1RPEWPHR\HG@ DFWLRQV b

o

IRPEPR\H@HE R @W R XV F U IGS W/E\RHQ® CDVF WILURBOWV XOLWMMWY L E X « HV
IRPEWRWRMHQ@ DFWERQX«HV b

o o|o
o
o o|lo|® o

$XWUWHRUPDWLRQV

IRWH (IITHFWLIV
/HW I IFHW HI@ ', R % T XL Y DDOH QWFHP EBRR W

(XQLW«V
&DGUHV
1RQ FDGUHYV
7RWDO

IRWH7UDQV QDRNIHEHVYR F L <DASSD U H QNDAHVDILK YA V

/HW UDQVDE®W R Q VHXWHR/Q G L\ RRIGVDG@HPD U F K Q WAHHI R X SIHD HWR F L «M&S/D U H @ W @MAN
VXLYDRQWHYV

BRFL«W« 1IDWX3MELHQ 1DWXAHID SURGRKMKDUJH 6ROBHO®QERMWFU«GLW
WUDQVDFWTROQ
&RP2WH "LULJHIRPWXQUHVWDBMLRQV b b
VHUYLFHV
JLODQFL2UH $FWLRQQDLUHUDQVDFWLRQV b b
FRPPXQ LPPRELOL2UHYV

3UHVWDBMLRQV
VHUYLFHV
/RILVVGSDHQ$SFWLRQQDLUHUDQVDFWLRQV
FRPPXQ LPPRELOL2UHV
3UHVWDGBMLRQV
VHUYLFHV

/HWV UDQV DB WHIRHBN) W U H FIRIQMHROY B@BY QRUPD GHWYDUFKXR X G HW R QW D QW W MR Q
P«WKREGHRLVHQ«TXLYDOHM®MEM S UH VW DGWHL RQL\ Q L | LIFDW I DBHG 4 D F V& DOYULRAXS H
VHUY IDFGPL Q L V WRHDWMDLBRQF OXGHHFR QG LW LR QV

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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1IRWH5«PXQ«UDBMGRQLIHDQWYV

/HSU«VLGHMRDVELDGPLQL\OWBHWEIRLAK QHHVVHUY LFHW«GD QFHWRQYHQWRROVHQQHQW
U«PXQ«UDWLRIMBW URXSEBHVW«PXQ&EWOD QRWD P FREHHSW HV W BHMRQNJIHPH\V@MELUHFWLRQ
VRFL&WREWGHR QWVOWVREL« b OWROGMD QW @ DWLEWHN UD WWIGEKY HOR S SFHRAPHPQIW F L D O

G« W HDW DIHP P i W HW Q1D QWX D FRQ F®HY /1y R o W DQMO/D VX JS/U HV W DRH.GR\ VR QRA.« H V
FRQY HQ@H/RIQY IDPHHFL | 1« UH QWHBIHIR X S H G 14\ vpxRQ @ G L THGR'W H

« 5«P X QD W LERQXWDIDW R OXDKWBHPEUEBX RQVEADGPLQLVWUDWLRQ

1DXWEHKWBKDUJH

5«PXQ«UEWXR®WDOH b
SYDQWORMW«UWLAH KIPBORL

$ X W IDH\D Q WIDOIRI@H U P H

,QGHP Q& MLQ/HRQWUDW

+R U« P X Q « UYDHAULVRGE D G P L Q LWFASLUBW IDEBMIDIDDW L « V/

1IRWH (QJIJDJHPHQAYHQWXDOLW«V
/HWHQJDJHPHROWUBSBPWKUR XE&EB B DG H O T WXRUBMWWX LY bQWV

(WDJHPHQR@Q«V

*D U D Q WL HWRIY H b b
(QJIDJHP HIMWOX V
&DXWERQ@FDLUHV b b

/H\JD UD QRDLLIVIRAQW HQ G L TR HFHR\P S U H (SO GMP U D QGARLQHYS R GLHIVQ J D J H PDABMIW R F D \S D BRI OGHMIYG L TKXBIN V
OLJBRVYUHVSRQGDQWHV

IRWH<«Y2QHPHRWW « ULBIXQ YW X U H

(QGDWHK PDUV OHMURX®WHRQPOXRXYHDX b0 DYH¥QKFK«D@PH DR¥%W $SU2WH
FU«GIHW D DPRUWLWKDPQBYHKRQBHUQL2WHILQDQFERREWHQ@SOBIUVGHEHRMM AV QFL2UHV
«FK«D@QIFFH«YULHU/H PDUV FHSU-DMW« KR UWGVHWORIFRD WMIEXLY D QW H
XWLSRW4HPERXUYWWJUD OBRHIEW LG GH

$PRLGVXMQ " XQ@ DQV $SOXG\HDQV
(PSUX@WQFDLUHV b b b b
$IIDFWXUDJH b b
$XW GHWMW BB QFLAUHV
7RWDO b b b b

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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I1RWH/LVWGEFHM OLFRRHN Q W U HBRQ WHIH SMWRRERIQW ROL G «HV

3D\V 3RXUFHQ@NDUWW 3R XUFHQMDRIGIW UJOWKRHHRQVROLGDWLRQ
V' IRJILVWURGS JUDQFH BRFL«W«BRFL«W«
PaUH PaUH
JLERSDU JUDQFH . o
' IRJILVWLFV JUDQFH = *
' /RILVWULB@FH JUDQFH = J*
' IRILVWULE @ FH YUDQFH = o
V/RILVWMLB@FH JUDQFH . o
V/RILVWIURMEL2UHY  )UDQFH = J*
VIRILVWMLBQFH, JUDQFH = J*
V' IRILVWULE@FH YUDQFH = S
C/RILVWMLB@FH JUDQFH . *
' /RILVWMLB@FH JUDQFH = J*
' IRILVWULEB @ FH JUDQFH = J*
V/RILVWMLB@FH JUDQFH .= o
/RILVWUBYQLQJ JUDQFH . *
Y&/RJILVWATXH JUDQFH = J*
/D)O2FKH JUDQFH = J*
' 3URMHWYV JUDQFH = o
JURERPEL JUDQFH 0( 0(
,QWHUIO2FKH JUDQFH = J*
' /RJLVWKPWPYSDJQH )UDQFH = J*
7LPOHU JUDQFH . o
&LH. QDQFEMBBLVWLTXHIDQFH = J*
&(3/+ROGH®@ILH JUDQFH = J*
&(3/ YUDQFH = S
,' ORJL\6\W QRW« JUDQFH . *
' /RILVWHBPWFWLYH )UDQFH = J*
V' IRJILVWHBPWFWLYH )JUDQFH = J*
V/RILVWHBWFWLYH )UDQFH .= o
V/RILVWHBPWFWLYH )UDQFH . *
' /RILVWHBPWFWLYH )UDQFH = J*
V' /IRJILVWHPWFWLYH )JUDQFH = J*
U /RIJILVWHBWFWLYH )UDQFH . o
V/RILVWHBWFWLYH )UDQFH = *
' /RILVWHBPWFWLYH )UDQFH = J*
V' /IRJILVWHPWFWLYH )JUDQFH = o
U /RILVWHBPWFWLYH )UDQFH . *
' /RILVWHBPWFWLYH )UDQFH = J*
' /RILVWHPWFWLYH )UDQFH = J*
V' /IRJILVWHPWFWLYH )JUDQFH = o
V/RILVWHBWFWLYH )UDQFH . *
V' /RILVWHBWFWLYH )UDQFH = J*
V' /IRJILVWHBPWFWLYH )JUDQFH = J*
U /RILVWHBPWFWLYH )UDQFH .= o
V' /RILVWHBPWFWLYH )UDQFH . *
' /IRILVWHPWFWLYH )JUDQFH = J*
V' /IRJILVWHPWFWLYH )JUDQFH = J*

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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3D\V 3RXUFHQ@NDUWW 3R XUFHQWDRIGIW UJOWKRHHRQVROLGDWLRQ

&(3//HWHUELHUV JUDQFH . o
&(3/0RUHXLO JUDQFH = J*
&(3/6DLDXMHQ$XPRQH )UDQFH = J*
&(3/2]RLU YUDQFH = S
&(3/$OVDFH JUDQFH . *
&(3/%HDXYDLV JUDQFH = J*
&(3/%HYLOOH JUDQFH & J*
&(3/& KDWHDXURX] JUDQFH = J*
&(3/(UDJQ\ JUDQFH . *
&(3/)OHXU\ JUDQFH = J*
6&$OVDFH JUDQFH = o
&ROLVZHE JUDQFH =

V" IRILVWREN

V" TRILVWHBEBNFDQ\
VTRILVWRWWLQJIHQ
(" /RILVWHRWUDO
JVIRILVWDRBYILWHU

$OOHPDJQH
$OOHPDJQH
$OOHPDJIQH
$OOHPDJQH
$OOHPDJQH

VCTRILVWOAIFRWHUODXWHS®QOHPDJIQH

V" IRILVWILGVKHLP
VITRILVWHEFGE
V' /RIJLVWRBYG

$OOHPDJQH
$OOHPDJQH
$OOHPDJQH

V' /IRILVWOHVQRVWKHLBOOHPDJQH

' /IRILVWRBGRVW
V' /RILVWRBGZHVW
L IRILVWXBRVW

V' IRILVWXBYZHVW
V' IRILVWLFV

' 6XSSEKDLQ

V' IRJILVWIHFOJ L X P
*97%H O J OOP

" /IRILVWR%DDVLO %U«VLO 5] *
,"$UPD]H®@VYDLYV %U«VLO v X ¥
,"TUDQVSRUWHYV %U«VLO W *
3URVHUY %U«VLO o ,*
,"/RILVWKE®H &KLOL 4 *

$OOHPDJQH
$OOHPDJQH
$OOHPDJQH
$OOHPDJQH
$UJHQWLQH
$UJHQWLQH
%HOJLTXH

%HOJLTXH

' IRJI&KLOROGLRQ.RQJI&KLQH

V' /RILVWDRBWLQJ &KLQH & J*
VIRILVWEENQGLHQ '20 05 ¥
"LVORJLF '20 0( 0(
&(3/,EHULD (VSDJQH = J*
&(3/%DUFHORQD (VSDJQH = ¥
&(3//D5RFD (VSDJQH . o
*URXBJLVWLFWSDQD (VSDJQH = o
' $XWRPRRIMWHWLFD (VSDJQH = J*
'/ JEHULD (VSDJQH 25 J*
VIRJILV\SG/F ¥ (WDWV 8QLV = J*
CIRJILVWE A (WDWV 8QLV = J*
+DUNQMRVYVWLFV (WDWV 8QLV * b

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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3D\V 3RXUFHQ@NDUWW 3R XUFHQWDRIGIW UJOWKRHHRQVROLGDWLRQ

DQHRJILVWLFV (WDWV 8QLV o b
.DQHSEOH (WDWV 8QLV o b
ORXQWRISQQDQFLDO (WDWV 8QLV o b
DQHUHLIK@HV (WDWV 8QLV * b
DQRUDIHRJYLFHV (WDWV 8QLV o b
.DQHDUHKRXVLQJ (WDWV 8QLV o b
3SWQWIQDPURDLWD®® ,QGRQ«VLH ,* J*
3W QW H U Q DIWIHRQBRBIQ ,QGRQ«VLH = J*
SWQWIQDPLURDLVWQGY ,QGRQ«VLH o J*
VIRILVWLBO\ ,WDOLH ,

' /RILVWDBRF ODURF = J*
V' IRJILV WhIHRH O X [ 3D\V %DV = o
V' IRILVWLBEXUJ 3D\V %DV o J*
V' /RILVWHBWU ®DBQG 3D\V %DV 5 J*
*97$SHO G RRU Q 3D\V %DV . J*
*97$ONP DD B 3D\V %DV 0 J*
*977UDQVSRRIOWVWLEV 3D\V %DV 0 J*
*97%HK HH O 3D\V %DV , J*
*9721ILBHUY L9 BV 3D\V %DV = J*
*97)UHL)RWHWY 3D\V %DV 0

*97)UHLDIOWDJIHPWH @W 3D\V %DV o

' /IRILVWRBWND 3RORJQH ,* ¥
' /RILVWRBWVND 3RORJQH =

/RJILWIHRIMV XJIDO 3RUWXJDO o J*
"1 % X F D BH\DW 5RXPDQLH , J*
V' /RILVWXRV 5XVVLH ,* J*
' /RILVWRE¥YDQ 7DLZDQ = o

,*b, QW «J UIBDVR IERD@®HD L VHHQTXLYDOHQFH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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1RW H5HWD L WHEGH@WDMW § D Q FARIQUWR GFIREI R U P « PBIPRWU P )6 6

/IH*URXSPHFHVWHWDFWLYH@WXWVIOHHGHUQLHHU « VX QWBAWKH F O BBVDVIVHYL I QUHMO D W KY HV
HQ W U H [SSTonml V@YW RXHM D QY LHU DFWLYDEW QG R GORIFS @B/ « VX EROWROL G«

64D JLVEDWI LR J U D S BIWIDGQF HIDLvY L Q FWPHTO XA WV U « VR Q H X WH) BODIGMAD E CGHM X |
;' JRILVWBXAAW HW WRQVLGRERRHK QM FWLY LW Y « VRUKBHIMHQEH RP SD UDQWR @ X QWA

DEDQGRQQ@HRUP«BH@WVSRVLGMDWPHOHI‘@)QI-WU«VRUHURLQ(HWU(HWUDXWY(WQ\APH
)56 ORJLTXH

/HVG H U Q LRIWHINE DV VR IQAMV U H F O D Wgwap QW H V S UL QF L SDGHN TRKRR P S VBH U « V X OGWD W
T X 4D FRWEDW V& HB F W L DIED QG R GD«@E LoD Q FRILVEXFVEIRXU HW VR@WMAUXLYDRQWHYV
FRQVRIX Qx«FHPEUH

(QP L O OG HXW R V

&KLIGWBIIDLUHV b b
(%,7'&RXUDQW b b
5«VXCRBRWDWER®QBQMDRR UW LV \GCHYHQW \WORRBYW2AOHV b b
5«VXRBBWDWLRQQHO b b
5«VXAWPMQFLHU

5« V X DN DIGP/S T W b b
5« V X QQMHDW b b
/H\LPSDBWM WUDLWSHPWQUNFR BW3EH) « VX 6 ROWR®HWAK [HUFLFR@WMWXLY Db QW YV

( QP L@HY/ GHXWRY 3XEOL« 5XVVLH SHWUDLW «
&KLII® W LDHV b b b b b
$F K DMK D UMW HUQHV b b b
&KDUITHS¥HUVRQQHO b b b
,PSTWWDI[HV b b

$X W BHR G XFLKADW FHRWK U D Q W V
"‘RWDWURSYVQOHWIEPWRYLVLRQV
"RWDWQRWMWYPPRUWLVVHPHQWYV b b

o
o

5« V X ORMSXWD W EREQB@BPWUWLVVHPHQW
GHVHODWDREQW20OHV

o
o
o

$PRUW LV VGHHDD \WOR B VR DXIW H V
3URG X&MD/UGRBRXUDQWV

5«VXORBXWDWLRQQHO

BURGXL@NQFLHUV
&KDUJHEDQFLaUHV

5 « VX OGNDUR XBYHD Q WS T W

ols|lo ol|lolo @
olo|lo ool @

,PSIWKOH«VXOWDW

4 XRWBGW « VX OG\HMY W U H DVIMNRHF\L « HV
5« VYWIWMCHDY FW L BIRXX YW X LY LH b b
5« V X OQWHOWWY FWWLIMWDED QGRQQ«HV b
5«VXOQHBWD HQVHPEQWROLG« b b

o

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/H\LP SDBWM W UD L W 56PN/ D E GHMI )T W U « V RERIQV. RODA K [HUFLFR @QWMWX LY Db QW V

( QP I@HY GHXRY 3XEOL« 5XVVLH 5HWUDLW«
5« VX OQMOWD FWLY LW «V b b b
"RWDWQRWWYDPRUWLVVHEHRWWLRQV b b b

AXRWH GBWWX QRGO M W BIHMQW UHSULVHV
DVVRFL«HV

$XWBOPHQRBRQ«WDLUHV
9DULDGVERQRIQRQGWRXOHPHQW

) O XQ HGWW U « V R U@L BID OD F W IDYSLUFR Y5 W b b b
GH)O HQGHWM BPID@WIWP S TW

&KDUGH PSIWV b b
YJUDDVYRBXPFTXLVLWLRQV b b
&KDUJHED Q F QHMGYLHIBIXR S « U D VBIHR Q V b b
ILQDQFHPHQW

YO XQ HGWW U « VR U@L BIRO D F WIL YRR W b b b
GH)O HQGHWM BPIQ@WHWP S TW

,PSTWNUV«V b b
) O XQ HGVW URVH UL E «8BO DFWLYLW« b b b
$FTXLVLWLRPRELOLVMFRUS@WAOOHYV b b

FRUSRUHOOHYV
$FTXLVLGHLROQ WY 6 WBHW « VRDHUALHV H
JUDDVBXPFTXLVLWLRQV

&HVVLRQPPRELOL\FRUSQWMOOHYV b b
FRUSRUHOOHYV

) O XQ HGMW U « VR O HIKXRS « UDWLRQV b b
G LQYHVWLVVHPHQW

&KDUJHED Q F QHMGYLHIBIXR S « U D VBIHR Q V b b
ILQDQFHPHQW

(PLVVIQRIGWHIP SUX QW V b b
5HPERXUVHBHPBYXQWYV b b
5HPERXUVHGKWGWMVOWRADWLY H b b b
&HVVDR® LIROQWYR FRQWUYTOH

'LVWULEGWLR QG I@GHM OLDOHY b b

PLQRULWDLUHYV
$XIJPHQWOGWDRBRWDO

) O XO HGWW U « V R O HIXRHS « WD REH b b b
ILQDQFHPHQW

(ITH\GWKDQJH
9D UW DB 8 BV U « VR BR K U BQHWHW H b b
7U«VRUHWWB RXYHUWXUH

7U«VRUHWWBIBO TW X UH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/HLPSD BWM WUDL W56 MRQIWHEL OBPRY VRMDA G« FHPEUHVR @QWWXLYDbQWV

(QP L O OG HXW R V 5HFODVVHBBQW
$ X W UDHFWIIL YD Q FLRIRK U D Q W V
&OLHQWYV b

$ X W UDHFWILL VD Q FFLRAKUAD Q W V
7 U « VR UHANXH Y D G WMMQUMV RUH U L H

7 R WHEBF W GINDF W L DIEW QG R Q Q « HV
JRXUQLVVHXUV

$ X W BHHW W H V

7 R WEBHSD V VE B F WEWIEW Q GRQ Q « H V

o T T |T|T

/HWD E GGHIMI XJ WV U « VRGHYEW L G XW KWK B XV VHLHOW X L YbD Q W

(QP L O OG HHUXW R V

5« V X OQHIAWY FW LD EW QWG RQQ«HV b
"RWDWQRWIWDPRUWLYVVHEHRWWLRQV

9DULDGVERQRIIRQGWRXOHPHQW

) X [Q HOMW U « VR U@ BIR 0 D FWILYWMRIGWD HQ G HWM BPQ@BHNWP S W b
&KDUGHPSTWV

&KDUJHED QF QHMWHBINR S « UDVBHR QB QFHPHQW

) O XQ MG W U « VR U@ BIR0 DFWLYDRRRYGWD HQGHWM BPIQ@WHWP S W b
,PSTWNUV«V

) O XQ HOMW U « VR U@ B0 DFWLY LW« b
&HVVL®RQPPRELO L\OFWR UK QUEROLSRUHOOH V b
) O XQ HGVWW«W R UHIUDM R S « UD VELRQYHVWLVVHPHQW b
&KDUJH®D Q F QHMHIBXR S « UDVEHR QB QFHPHQW

S5HPERXUVHBHPEYXQWV b
) O XQH B W U « VR O HIKXRS « UD VEHRQW QFHP HQW b
(IIH@WKDQJH

9D U IRD@VHD & U « V R B R ¥ U BAQQHAAHW H b
7U«VR UMW FRXYHUWXUH

7U«VRUHMWEBOTWXUH b

IRWH+RQRUDGH&RWVPLVVDLXYHRPSWHYV

/HVKRQRUBHER F P LV V DRLXUFR/P S VB IR WA D XCHMR P SWHVHWXWBHYW LI LA BWWIDR@MBEH[HUFLFH
VR @QWMXLYDQWYV

(QPLOOG HXW RV "HORLVBWWRFL«V*UDQ@WRUQWRQ $XWUHV 7RWDO
V' IRJILVWURXS

JLOLDOHV b
&HUWLIGBWERP SWHYV b

' IRJILVWURXS

JLOLDOHV

$XWWUDYDX]

7REO

/HVDXW UMYDYPRYUHVSRQG K@M EOL\GKHPHQW
UDSSSRYWY «ULILFDHYDRYPHW DWWHYRWOUN LR Q
OHARYH GED@WDLUH YV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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S5SDSSIKEHWRPPLVYV DXFHRP SWHWDWHERPSWHYV
FRQVRGXCIR/XBMWLWHKWHH[HUFLFH

$ BV VHPE D« UBIDIFR F L«\RJLVWULRXS -XVWLILBHWSE BQ«F L RIRIRBWVGH
O&ADXGLW

(ODSSOLFPNWEILR/@GRVGWRBQYYFOHWW
G XF RGGIH-RP P HUFHHO D W OYDHX/V W L I IGRFD RV R Q

DS SU «F L MRXBRYWRGRMARH Q D L VI BRRALI W V

F FO@WD D XGHOVDXIIVY TBHYQRP VQLEVILFDWLY HV
UHODNDEH/{H BPIW G « FHPEUHWHTNA VR W 11 0 @ wixi HP B ORI H YV V LR QUIMEHSO X v
MRLRWV«VHQBSRUW LPSRUWBSQWWADXGHWFRPSWHRQVROGGE«V
1IRXFHUWLTXREQMR P SVEFRQ VR O/IRGRW HJID U ® & H [ H UFLLGTHUD HW« S R QTR XON RQESRUW « HV

G XU «l«UHQW®EWIKDX D G RESDAVEY 8 Q HXQ@ RS « HQ (HFEF HYU LV T X HV
U«IXOM MUY F W& R QQNQMPDIHG“®H «VXOWRNM s s U « F L b WISRQWE

G HR'S « U D VBB Q[ H W FRIXEDLQIVUG H0 B/ LW XD WL RO e 10m b S WERYD V R GGG DM K@V H P E O H
ILQDQFHWBHSDWULPRIOIH @GHO HIHURUFH, g6 pr yp D VB HRRWREH Qi RS L FECHD Y D R XW

O HQVHPRQWEIDWXSHU VR G@IMQW EWRSEULVIL |1 || pm@AR S LOXRIQVO « PHGMIMFR P SW H V
GD@PRQVROLGDWLRQ FRQVRGUEYRO«PHQW

/&RSLQREBOX Ok Hs H AR K « U DYWFH R QW H Q X

2SLQLRQ

(Q H[«FXWGEIROIP LV VLRQQR XD « WER Q | LXBU
O $VVHPH®QHKUDDRX D YR QM I HF VDD XGiH W
FRPSWAHRQVR OGO RFL¢Wk2*,67,8&65283

#\Q V F G DYSVRRVQ W H [ W H

G H) R WUDHS SIRX&WP L& © X G L W &RPSWDELGMOWEGRQIIDLUHV
JROGHPEBWRSLQLRQ 5LVTXGHQWWIWKQFLYOX{PHQWV
e UH DG LW $X G«FHPEUHORKLIGADI|IDEYHRXSEH«O2YH
«l«UH Q@M ¢ PLOOLBEBXURWVURXSHDOVRIFKLITUH

1RXVYRABMHFYRROXGCULNMORIKYR UPGI&H [HUF LGED | | DH@RIX/U Q L G Q MV W BV HR QA HER N D J H

SURIHVVDREGQHPBHQOBYERXMVWLPIREHY GLVWULEXWMLRIMWQ W UEHSINBXP XOWL FORLHQWYV
«O«PHQWMOQRXBYRQ@EROOHYWQWKXIILVDHOW ¥ RPSWDEL GIXFRMW LD | IDERMARKDTEKRQWUDW
DS S UR SRX&/Q GHRMREH QLR Q HVMWI I HF WX QR G D OGWKWYIHMBIRWH GH

/HVUHV SR QVDBLQR YIMQF R P EH@W U&HEHY O &D Q @X[FIR P S WHRWQ V R O/HG-KW | IGAD |1 DWWV
QRUPWRQWGL T BOHEMS D UWEHY SR QVDEHE LMRR/S W D HIQRIQAVELHUICH U FBHFVR QWBDHW W ¢ GLUH
FRPPLVVDXFRP S WHN\O D W DRBYEHRRP SWH@RUVIMHU YHVA THF WX«

FRQVRPGOSW«VHQBSRUW IRXWYRGRQVLAXBRIFRPSWDELGXBWILREB
G&D || DH VB R LOE HD & D X@LWWL\GRQDB LYHU VLW «
,QG«SHQGDQFH HWXQQRPEGHFRQWHOWWB QWM R X SIWHV

1RXDYRQ¥D OQRWPUN V IGRAQ XGOLGWH H V SE R W FOLHGWADUHRKHOHKLIIGAEDIIDEB®YVWX® XH
U2JOGIALQG«SHYGOSH ARGGH RPPH UHAW LQGLF BGWHXUR U PIDRERUYRQWRPPXQLFDWLRQ
SDORRGEHG «RQWRIHBBIUR IHVZHR@PLVVDLURDQRIXURXSH
DXFRPSWHW B «ULBXH'MDQYLHW OB DWH

G&«PLVEKRQODSSRWEWDP RHRQWMAD YDV

IRXUGH/HUY ILFHWH BB OWINUWSPOB JUD &KH

UaJOHPBEQWM

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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I1RWDSSURGEBIXGLW /IHVYDOHXUWV¥RXYUCGB®HADUBADFTXLVRWYURQ

LRWDSSURBEDXEXW HERQODL GG Hy S S U« F BRI I« UHQOBY DO HEX W E D DW XD « H
GAD ! | DLARDODR (OHEL O L J HOIODMEBHUEH S D UBHID X H G MY U «V RIXMUDAW X DB X WRK S H
FRQQDLVYBDFRIF « GE RV S WD E L G oLwilLRD? P F ARPE R VORRQ B« R JU D S KW FDOHHF H 0DV W
G&DIIDHUGINVR QW UG EWHNVE VW VXEDIHF K L 11U 1P «F CDDHYRWHWW  VRXV QFRoMHADQ QK [H

GAD I DRLRMSMW DEDQWRD GG K RW U D YuqgDwERFPSWRRVROLG«V
DXFRQW U OHH Q@ NVY R @R W D P PH[@WL Q& V /8« Y D O X6 MAFRDQUGMD F T X LVR QL \WQI8 R HR G
SURF«GXPHVHVHQ EXYUHSDU OH *URXSHG HO & D XFERLR\S WVHH G&XF D UD F W £U 8 L | LG-HFWM VI
FRQWUDFW X D6 XM RE@G W D E L GLW7 R MW LRIG HU Q LIMLQW K HG XG HJ O HGA&H VW L P BWAHR QV
GA&D I D HYBINFR Q W UF[@dSM U P H WAHDROXAW O HY M X J H P HIGII XGLHY B L U H FRWIL R HSROMGBAK W HU P LQH U
ULVTBEDQRPBDLMM L ADMDIBRP\E WD E L G XV DOMER @ « U HQB/RIW K XWHLNO Wk B+ HW D )G[H
FKLIGAD IDLRWR QW RIGWMD O H FFHR@W 6V W « FURLVVD QL QGEFK LI GED I 1D HWOW WD X[
| SUHQEREQDLVEBREBXFREW UD FWXHD OGIA/D FW X D G HMDXY MRV RDEQKHOV

« FKD QW GOH@RY Y H IFR[Q W UBMOA H [ H U R IWF H

V&DVV XGWHIQDFRK« UHQFHBHWR G D O LG« VI RWID SIS URE&BIX G LW

IDFWXUDWLRQ IRXDYRQNDPLQ@ERQIRUBIHUEP « WKRGRORJLH
I FRUU R ERAKIR OO0W K RIQEAD | I DYUBBY LWHR 550 L $R@MUR X BMD R UPFHR/P S W DHE® HVX H X U
DYHERWHRIQQDLVGHQE&BFWHWLIWDIEDVH 1 RX\pYR QYD OHPHIQMFWRK[D P HRU LW GTHWH

GaHQW UMWIFELQW FWHWR Q PRGD OG W k VI X Y LGHF H WPW W K R G RHOMRJUWLIHI L «
I Y«ULISBWUR QG DIBIR QF R U GIHMFHW X U WL RQy b pp 1 Qw

SUHVWDRURQWOLYTHHBWR P SWD B L QMWH XU} 58 H KD X V@/H Ve Ok® H QFRWP S RV DODWY DO H X U
HQFDLVWHPHQ FRPSWDEW®ES*UHODWLPKDFXQHVRQHV
3RXOHYRXYHBPRRQWBRWNO XAR X GVYWO AH[HUFLFH«RJIJUDSKLWHIWNVHIWOD FRK«UHQ@HHOD
QRXWRQV G« W HU P L GBIRH\RYIHD HXYUH® D D © RGR QONH V
i V«OHFW IGRIQFRQ W UHIQMW LVEBOHXUWP SDFW S URM H FOWYROXE HV U « VR BRIQMIME « WHUP L Q « HV
I'L QD QI WHIE U RGIMDL V T X H SRXUPDOBAMWLOLW «
i DSSUGRXHFRQWOEDWD O\GXMYRXSKOXL I OH DUDFWILY R Q GHMESOUHR M H F &/HIRX B H
RQWHUPGWFRQFOXXUBHVUD QV3HERMQ W U O U« VR USDULUB S S FOXF R QW H{RRQ R P L A XWH
SURJUHMWOHFDV«FK«DQ@W8LGHQW LGHVD W LIREDD QIR OHHR Q H¥ R J U D S KG DXIMVV T RSOV H

GLII«UHHREWHYDAMERQN UPDQFH OHURXISWDLDE LGOEWRFHBAXWDEOLEMMPHQW
HVWLPDWQR@PLQDEBWDXVBWGLII«UHQFHV
<YDOXDGHMQ WADFTXLVLWLRQ HQWOUHBW « Y L\H\RI@W D OLVDWLRQV

OB RK«UHIQ®WHD BH URLV VOWEAHIHYUISQ X U
SLVTKEHQWWILLQFLMDXHPHQWY OHVXFURMBWHRD/QDO\WHRD UFK¥WHXGHV
'‘DQWHDGWBHVR @ «YHORSS @PHIRW DH« W « SULQFIDSDAXKH XUV
FRQGXKIUWD O IGHRIS « UDWAHEQWR LV VB RQNFHU QIHD Y HFAD SGHMIR W [ S H UMDY D O X DOWE B Q FSXXO
FLEOKMMJHFRQ QPO WWIHIKDNMGAWD FTXLEHWLR® DXGADFW XD OOLY/PALIDX@ OXGEHWU«VRUHULH
«FDUMAYD F T X LIVAERIURIH V S R Q & HIREDAUWIUSU L [ HVWLRWWHG®EXQWHYRQHY«RJIJUDSKIHIXHV
SD\& VO DM X VWWHO HoXHUD FWHMBEDVVDPRT X VR QW Y« ULIOXGOWHEBLII«UKBQWDPaVERAB¥WXDOLVDWLR
G«FUGWW@VWMRWH VRXV QRAMWHE HD 4D Q @K[H FRPSRVOBRRPWR\HORQGC GU D SLBH KD TXH
FRPSWHRQVROLGWQWW®DOORDX XQLW«V 8*7 WDX[aHQGHW \WHPAQWLV T ¥ L PGH
J«Q «UDWIHMHWRUWBHUERUUHVS DXGRQMNV PDUFK«WDIOADFWERQWR®P LTXIHGHU LV TniX H
J«RJIJUDSK IGIXGH V T X HIDHWHIMW U H SUE VHIW HVV S« FL I L ANR WD B HWSMHHUP HW W HR S QWR FKH U
HIHUFOIQEMBW LY LW « OMDBH «PXQ«UDMWERED UW L FD SPBUFK «

$X G«FHPEUH OHVFD UMY FTXL WIAWO R‘QH/Q‘WS [OLDJ H[Llégvliquuvwl_%ﬁlj;xgg)éeyvﬂgm:/mnm
PLOOGREXH®WSU«VHQWE BWR & D\GIXI abQ R

ELORROVROL G« ODLUHF W LXRQY D U L DOHRWDL Q F L B DERAWK 2V H V

UHWHQXHV
&RQIRUP « DXV L QF ERHPE WD BQHIMI X H& H

JURXSHRJLV VB URVE 2GHH W H\OMYH U@ D O H x (2 E @RXPYRQUULTKHDIMRWH VRXV QRWH
XQHRLSDD RXG*\ORUXEXQ G GHSHUGH DO H X R QQUIHNRIRUPDWERRSUL «H

HVIMG H Q VBIQIHHG« S U « F LIDWARRRS W D E DBE V@ B Q
ORUVOBEOMKBRXY G FE®RWADYEQH«ULHXUH

¢COHXDO XYW \WRASWDEOH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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9«ULILFDMKkRROILTXHYV « '«VLIQDWH&RP PLVV DXFHRWPSWHYV

1RXPYRQWD O HPHIRF FRQIRUP «DPKRRUPHVIRXPYRQWQRPP®RPPLVVDXHARP SWHYD
G H[HUFSBRIHVVL RS SEDF DE@HM QFBX[ VRFLKWR2* 67, &6283SDDASVVHRIKQ«H BWH
Y«ULILF VW &RIQYSMKYXSDO HW H[VORU DMy CX MXLQ SRXQURDELGHORLWSW M R Fi WH O O H
U«JOHPHQ\BBIMURIR UP DWHO@WLYHM XsHCX PDL  SRIAOADELUHMQKWRUQWRQ
GRQQ«BDYQWHUDSSREMIHVWLRRQ&RQVHLIX G«FHPEUH OMDELGQHWWRLWSVNRFLWD LW
GADGPLQLVWUDWLRQ GD@WD"DQ QG PLVV VD@D W H U UKEBIDLRD
1RX@ADYSBRWAREVHUMBWRRQKWH X UQ F « U LAME Y QWRWD ™" DQQ «GR QW VSHFWLY HRH QW

HWHREOFRUGYGFARPSWRQVROL G «V D Q Q «GIVS XXU® HW L WAHE U R F L R WAANXG P DX [

Q«JRF L DWKIKRIVUFK «JOHPHQW «
1RXVDWWHVWRHYD G « FO D UDRVRIQR/R O IGGH H

SHUIRUPBD[QRH ILQPQEYXBIBIADUMWLFOH 5HVSRQVD B HDEMWMYFINWERYHUVRQQHYV

GXFRGEHFRPPHURNXBHD QUHVQIRUPDWLRON \/ \y | yBRIXY W U Q HEFEHH@WY U H S U L V/ H
UHO D WXYHR/X BHR Q Q G-DQWHI D S S BHIVH VWL R
«WDQW«FLW<HFRQIRUP«FD—KQGNLVSRVLGM—LR@UODWIX\FRPSWRQVROLG«V

O&ADUWLFOHGHHFRGBHNVQIRUPDRREBWHWQ X @S SDUWQBQ WH FGLKRVIGHERP SVWWRQVROLG «V
G D P\H WA I O D UPARERVED LOM R BBMGIRVWSDHEW S U « V H QXAWCHPVD JIH G2PRIQ IRUP « B MW« UHQW LHO
Y«ULILFDAGMVR Q¥ « RXWE&FRQFRUGDYQH®HYV ,)56WHX DGRGEWXY 8QIHXQRS «DQQMXHH
FRPSWRQVRCOHGRYYHMDQWHER BMMN®SSKRDW PHWWHI@S O D FHHF R Q W ULI@W H T ® HH OKO\HW L P H
X@RUJIDQ WIPHQG « SHQGDQW Q«FHVVDIOUKMWDEOL\GWHFRRO WHRQ VR OQI6 « V
FRPSRUWD®GWD QR P DOLLIKM. | LFDWHYHOOHY FL
SXWWHKVYLILFRWIORRYPDSMLKRQSHW SURYLHGRUWDXRIYV<«YXOWHQWHXUV

OHWH [WHKYDKXW«JOHPHQWDLUHYV /RUG HD & « WD E O L&/WRFPRHSQWR D V R OLLORXER P E H

« JRUPD®H SU«VHQWDBWYRRP SWARQVROLEQPLUHRMKRQOBB D BLHVBRFL&SRXUVXLYUH
GHVWLQWVEBFGOMHDSSROW QBRMXHO VRA[SORLWIDHYURQH @GW RRH WV R P S WEBIN DV

FK«D VY QIRUPDWIRE@ VYV DUH & B WL OV
1RXBYRQYD O H PSRN ERQ IRUP «e@QwWupH <F K <DOMEQ VLR @ "y
\ FRQWL QAN 8 O R L MMBGAAIDRSGS O LODAFRR YHQWLRQ
GAH[HUFURH VV VK@G&DO LIJHQFERFPLVVDL

SWIDHRQW LQXH V8O R MDDVEHRBRU « GX

DXFRPSWHNAO D WKFHRP S VDM XHBRQVROL QY e g R el HV WHRDFW LY LW «
SU«VHUWRRKHRUPGEALQIRURDWEWQRQLTXH
HXURS<¢W«UL|LF®WHWQBFW\H|RUPW||_Q|_,OLQFRPBN&RPL\M«DXCE\LHNXLYOI-BURFHVVXV
SDWHIAJOHPHRWR S GR@Q « JQXK G X GA«ODERGHWARQIRUADYDL @ PHAMWEHYV XLY UH
G«FHPEUH GDQWDSU«VHQWOMNARPSWHY HIILFERVWW2RHFRQWUQ@HHMHHVWLRQ
FRQVR GLHWWE QWML B F GXOMOM DS SRIOW Q FLEHYLYV TXOHPNX® AD ¥F K « oV D X.GAMHHI@ H
DQQXMKQWLRIXQ«GHO DUWLFOH GXFRGH TXERQFHORBMURF«GMHEBDWDYHYDERWWWLRQ
PRQ«W BIMLK) D Q RVHINEVORXW D HV SR QV BEL OW WRLWEPHIQWR U FREWEWRRIOHD QFL2UH
3U«VLGHQW GLYRIFWHKDILVVERWRPSWHMVFRPSWHRQVRORGWW BUU-WRWHRRQVHLO

FRQV R OQR&NVO L J FRPHW H QEIHQUL | L FDRVRRE DGPLQLVWUDWLRQ
FRQIRUB¥/DO L\GHIHFRP S VDR U P G W LSTLU

OH2JOHPHLRQWLW « 5HVSRQVDEH&RWRVVYV DXFHRW SWHV

6XUODEDVBHQRWUDYMRXFRQFOXRHOD UHODWOHBXYGIMRPSWRQVROLG«V
GDQVHWDSS RLQMD Q PIFQXUHOV S HE WRVR X V (ﬁ}RXNSSDUV(BLéHW\MH;(wLuBSWMWHVRPSWHV

DVSHNWYQLILRHRUIRBW. QIR UPOVHRNQUR QLIS p  [1RamURIE M H FAWIMG AR EW @ADW VX U D Q F H

XQLTHRURS «HQ UDLVRQQEEDHFR P S WAHRWQ V R OLGLAD QU H X U

(QUDLVRIQW LP LWH¥ K Q LITXKM HRXPHD\WUR HQVHPB®FARPSRUWBGWDQRPIVQUBYILFDWLYHYV
EDOLVBHVFRPSWHRQVROVEOR@HIRUPDWADVVXUDQEMRQ FREQH VSR@® LY HOXH Y «
GALQIRURDWEWQ@ RQLTXKHURS «BYSRVVLEGHDVV X UDMEWM R X W H CRL/QIVW A NIX G UWD O L V «
TXHHFRQWE X UWDHMMHM HYPRWHYQHHY FRQIRUP«PXRQRWPE&H[HUFURH VV ISRQY®@ H @&/
VRLSWDWHVWIGHMROQLAUBHQWDRXHRPSWHY H/\VW «PDW L TOHNPHVRBIVWOR P DVOLLWK) LILFDWLYH
FRQVRGIRAENEY«VHQWSRUW /HVD QR P D GBIHXW QW Y HEHI U D X GRDW « VX OWH U

3DWLOOHQHYIRXIVS S DU\ DM UL MHO HV GéHUUHWBWWQVLGF@PW\HLJQL|LF€DWW"‘K\H
FRPSWRQVR T K&KV RIQW FW L YHFHERMR W U P 4 BEXUWDLVRQQD KaB WAHRHEAH GBHVVHQW

Oé$(F)RUUHVSRQBN{ZWHVTQ‘RONNRQVDOL\ﬁ(«FLVB(W(B‘QRPLTXWHMWLOLVGW‘HRHQWHV
QRWUDYDX] SUHQ HHYHR QG U RMH X[ FL

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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&RPPHSU«FLYBWADUWLFOH GXFRGIBH  VXMGHWHWWIFHUVWXVEEHQIRUPDQH/RQW
FRPPHUGRWRIN VIR HUWL I LGIDWMRRSAGH  SDVRXUQRXQH/ R GW '8 H U W L Q HERW R Y0OQH
FRQVIS\DWHD UD QW L D E ROQ W/%D OG.MYBH VW LR QF HU W L | IDFYCHURO\RHE XXKHY H 1 6 H U WL I L H U

G H R WRHF L « W « i LADSSU«BDBIU «V HQ WDAMIQR/P! IBEHOAR P SW H V

'DQWVHD GG BXIXGULMD ORR/QIRUP «PXRRW P HV
GAH[HUFLFRIHVVLPGSBOFDEQ HWDQF D H

FRQV R GIMBIYOXB HIVR P S WIR\D V R QLHI @¥W HQ W
O HR/S « U D WIMR/Q\D H P W@®WV M DG HPQ\@ V2 H

FRPPLVVDDNH FRPSWHH\{HUFHRQMXJHPHQV\)-IQBRQQ(}QLHPDJHGQ)OH

SURIHYVVMRRBQWHROG M HDWX G QR X ViU H

i FRQFHUQBIQW R U PDWLEGRRE HIHH U V R QRXH V

HQW PR P U L&/DDAS « ULP2@HBRQVROLGOWLRQ

E/R O O HEMAK O « P H QKW LHOV W L /X 11 LV DIQWY V
SSURSIRXW[SULPKHURSLQURQHWRPSWHYV

LOAGHQWMWHYHD ORHVYLVT XHMWOH¥RPSWHYV
FRQVR FIRPSWRUBHBDAORPDOULBQLILFDXV YH

FHOOMWRYLHGOEHOQWGRXY «V X O@/EHIM H X U
cauo « FRQVRO LGHAMWHV SR Q\VTHOMEL UH F\8HR Q

Gl LOBWWWE XY BHSUR F « GE UDING EWF H V ey D B o IR Sy
ULV THHWH F X H3 KD P H DXEROW WV 1 L v D Q w{X S HUY FOQ « D O L B R QEGH
FRQVRORIGXVKHGHO&RS L BLRUL PUKLFHV

HWSSURSRX®QGHURSLQLROLYV TXHD R Q
G«WHF@EDRDD R PDVILID L | L SR Y ¥iEBREQH - RPSWH
IUDXGH/ VB OXYOHYRXHFHOXIAX QHQRPDOIKHEDSS MUBRPLW «DXGLW

VLIQLILERWX Y &DXQRW UHKDNODUDXSHXWIRXVHPHWDRAY LB/ O XBQD S SRS « VHQW H
LPSOLTXBF®&R OO X WICRIO V L | L FORMRLRLY VLR QR W D P FOHQW HRMEW H D YO DX BWMS URJUDPPH

Y R O R Q VOIHNAXNAGHAF O D U BRYOLHFRRIMW R X U Q H @ H\QU/D P DU QE X Y UIHL QIO HARR Q FO X8 k RRXOD QW
GXROQWUJOHMUQH GH)RWUDYDRX SR UWRQWDHPH/@WR QQDLVVDQFH
LSUHRRQQDLVEEFRRONW UQW/HEHUW LSRXQVO HFD W FK « D QWMD) LEOHVINVHYL I L FG XWFIRYQW U JOH
OéD)DGlLCQ}‘G«ILQHISVURF«G(XﬁJ[BiXBBELS/\URSULEQWW@RWRQ@/HQWSWWERQFH@@\H
HQEFLUFRQVWER@RD QUHEXBWaH[SUKXRHU SURF « G X HIDWD W LOYAAO D E RADWW R Q L W IBRIH Q W

RSLQUR@AH I IL EDFR @/WUQ O UQH OALQIRUPPMEVRBRIOD QFLaUH
LODSSU«MPHFDUDFWPSSHUR SWH WP « WKRGHV

FRPSWDEEMWWGNBYEDUDFWBLY RQ@oigoH Y PRHYO «PHERFPXQLTERREHIDS S DXW

HV W L P DFARFRIQVDIDQ MBMD B L U H F IVIL@QLH &RPLWG DXGULUMWIXUHQWVULVTXKADQRPDOLHV
OHV QIR U P DWHRRQ F H U QRXUQ IGH\WQ @ H V VLIQLILFDMIRYYINX IHR QY RAMIXHSO XY SRUWD QW YV

FRPSWRQVRDLG«V SRXOAD XGHWR P'S WHRQ V R CALIDAH [H UK
LOSSU«FIEBUDFWSSHRGEHLAD S SO ispmwL R G QYW LAHKHQUHIR L (FMAHD a D XL QR X V

GLUHFWHROFRQY HQRMARIV DEWAR QW L QXA WL VW IBHEGWED B U «VHQBYSRUW

G &H[S O R HWIMDBRRRO « P HDRWO/O HEAHIL VW HIRKHIR X U Q LV M RRQO H P HDQXW& R P L WG« D X GQ BV

RX QRQGAXQH) FHUWVWIXIEHL FOMWEY EHV G« FO D UDWLYRKGIO 4 D U WGE RIGBIO H P 18 Q Q/r
«Y«QHPHRNEVGHFLUFRQVWXYFHSWEEOHV FRQIL U RRMWUHG « SHQ ®XQRBWHV2JOHV
PHWW GH X OB D S D FELHVB R F L&SIRX UV XRQU HD SS O L FIDE O Bl QWi OTOHW ¥ @ M « R WD P P HQ W
H[SOR L V&BWMBIRU « F VDA SBELHHAO « PHQ WS\DO HDWU W UFOH V ¢ / G RGHFRP P H LW

F R O O HEXWI\® BXD VBV R Q DS S RUAD\G RX W H I RID\Q @ HFRG 6 H G « RQWR GRIILBS UR | HV AR Q
UDSSHOBHNLUFRQV WY KB P EK@W/\ U L HXRIAVP LV V D IXPFFR P SWHNVF D\« FK « D QWX @R X V
SR X U U PLHVQWHIQFD X \OHF R QW L G X H)WSO R L W B YWRI® WDHGHEFR R P L@/ D X G HW L V T % H VW D\QW
6AERQFOXAH[LV W &)QFEHF HUWILWXGIH EDWQRWUB G «SHQ GDGHVPHV XU IBWHVDXYHJIDUGH
DWWRAHWWEBWHRQY IBHURUDSSRUWHY DSSOLTX«HV

L QIR UP D WRLDAUDE B QWHFR P S WARWQ V R BILG « V

N\RMWDULYV /D "« IGHYBMULO
/H& RPPLVYV DXFRVSWHYV

*UDQWRUQWRDQ "HORLVBWWRFL«V
OHPEUWDQGRBUD QMR UQ@WBUQDWLRQDO
JUDQORH¥HKLQ 6W «SKDLPHE H X |

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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&RPSDUDGANNRG UFIFFOHRMWAVG«FHPEUHHW
I«FHPEUH

«<Y«QHPHQWYLFDMWARGLILFDWIRQPXWDLUHYV
/ID6RFLQWRBDFNRQGA«Y « Q HWPLHQWI DFERXIBWD AD Q Q « H
« $SFWLYLW«

(QPLOOGRDWRYV

&KLIGBIIDLUHYV
5«VXCRBRWDWERGQBQW
5«VXAQWPMQFLHU
,PSTWXOHWRFL«W«V

5 « V X OQNHDAW
$SFWQRRRXUDQWYV
%HVRIIQRQGWRXOHPHQW
TU«VRUHWISRQLEOH
&DSLVBWR[SUHV

IDVRFL¢WRILVWURXES HVIPDLVROUIKE X /HU«VXOMIDDFRYUHVBRQXE X WWDOE DO H
*URXSHRJILVWIORMP SOR Ib¥D O D Y DM H U F HF R Q WAHD WT X VGXLOMK L W U R J LV WU RWHEW G H V
XQH FWLEHWROGH@UH I DF VEHUE HV W DO RIQYW « ID-PAMARAKOVHRAR P S W R X U DEMNAVHWL O LD O H V

VHUY LIFWN VL O L IOVIRX V | L OS DIOHRL S DB E P QW £ v REBR X U DRRUW HV S FEQE B BIME DOGID H O W
JUDQFEDOR&H[H WD XPHFWLFRFRHUFLDOY 6 gyuips D UW L F IGTDQMEY R G L XWER SDXUH O O H
OaH[W GXHRXSH P-PHG«WLBEWFWLYRS«WDW LR G& HOROB\H
JHF K L | GUAHD | | DRLRIUHWH VISYRICHI D F W X UDIWRERYQ V, ' b/ R J LV WH.G W D Q AR O 4L Q W H U QHD EMH\RRMLIDO
ILOLBGKR X HHKD X VIVRP SWHGX0 B DX V&HV |RQ G3HU R X O H FFHRRQW H V 6 RE@I® U « D Q RME H V
G«SHQVMESSRUBRKMYHXRPSWHY /RILVWLEWWWEIW HURR ¢ @HE L1 «U HIQ®HIEXMWR X S H
*URXBHVEKDUFRWUHVSRGENQQYRUDMBHY ,'b/RJILVWMERXUP RQWDREWLJQLILTHOHOTX HV
FKD U JGNS HU VR Q@GR QMK VWIQKD X VEB U 1R X U Q L VIVNKHIUERHINU Y L F H V

UDSSRUW
« 3ULVEHBDUWLFLSDWLRQ

/D6RF L QWB« D O XVRXQULE K5 D U W L F DS®RWKLLRQ
GHDAH[HUFLFH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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« 5«VXOGHDWO LDOHYV

V' /RILVWURSG «WLHQW OB RFLKVFR BBBEG R @WSU L Q F LLSDGA[F DWRHBW VG « FHPEUH HQ
PLOOGBHXWNRV

&DSLWDO $XWUBNO HUXWH O HXHW W H 3 U - WW s$ybpaw &KLITWHVXOWDWLYLGHQGHYV
FDSLWDXdHWLWUHHWLWUHWYDQFHVFDXWLRQV HQFDLVV«V
SURSUHV

« '« SHQVQHR/Q« G X FWILEDBNMPHQW

&RQIRUP «PK®MW SR VGWLARQL F OTH DHUB/&. R GIH Q « UDHOP S T W B VI « F T X 8 H3/« S H QWXHLWY D QW H V
YLV«HWADUWLFGMH&RGBQ«UBBVPSTWRQWW & «ILQLW LY HKPWYWEDGWHI « VX O WADAB B
O&H[HDFLFH

i /RFDWGRIGA F XD H V

I 7D [HAMIO HW« K L FIX O H V

« , QIR UMRIWKIO H¥/« O BLS/DLHPHQW

(QDSSOLFEMEIRGS RV IGWLREBVHF RP P H UG R XWR X\Q G L T OREXF R P SR VG W& RQGLESDLHPE AW
IR X U QL VINWBH@W V

$UWLFOH, rGXRGGH RPPH b FMFW XWHE>XFRQ«J O ¢0B D\GH
F O T WGKHD HH [ H UG R FIMW H U IR VA K X

MRXU¢ MRXUVW MRXUW MRXUV MRXUW7RWDNMRXU
LQGLFDWLI SOXV HWOXV

$7UDQFEBHWHWOBEB®LHPHQW

1RPE GHID FW >R HUQ « HV QD
ORQWW®WBIXD FW X¥URHM H UTEH V

3R XU FH @GWIRIGIWW Q W BEDF K D W V
GH H[HUFIEFH

SRXUFH@WMIXIHBJBIIDGHHYV

O H[HUFLFH QD

%) D F W XHU[HFD >GH8 U H O D WG WB Y WMWY« D QB HW L J LHR®RPSWDELOLV«HV

1RPE GHID FWXJA®XHV 1%

ORQWWRWBID FW XAV XA 1%

&'«ODGWDLHPERBWI «UHQEHO ERQMW U RFGODEI ®IUWELFOHRWUWLFOHGXRGHFRPPHUFH
'« O MBS D L H PXI\@ WS R Wk D O BXIO "«ODL

UHWDBUSLHPHQW FRQWUDFWXHO

S$UWLFOH, rGXRGEHHFRPPHUBJFHFWXUHWRRQ«IO<OBD\GH
FOTWXHHH[H UG R AW H U R AW K X

MRXU¢ MRXUW MRXUVW MRXUV MRXUW7RWDNMRXU

LQGLFDWLI SOXV HWOXV
$ 7TUDQFEHWWDBB®LHPHQW

1RPE GHID FW >R HUQ « HV QD
ORQWWEW BIXD F W X¥RH)\F H UTTEH V

3R X UF H @WIRIGIWWY @ W BEDF K D W V QD

GH H[HUFI&H

SRXUFH@MXIHBJBIIDGHHYV
O H[HUFLFH

%) D FW XHU[HFD XGX\6 U H O D WG WB Y W MWW« D QB HW L J LHR®RPSWDELOLV«HV

I1RPEGHIDFWXJROGXHV 13
ORQWIWRWBND FWX RO XHAY 13

&'«ODGEWDLHPEBWI « UHQFHO EFRQW U RPGWODIIDMUWLFOHRXOUWLFOHGX RGEHHFRPPHUFH

'« OIS DLHPXWMWHRXMDOFXO '«ODL
GHVYHWBHSVLHPHQW FRQWUDFWXHO

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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« $FWLMMPDWLEWHHFKHBNMKE HORSSHPHQWD W L OO KXIWR X IV WR X P IGWD QO/HF D G GHV H V

IDVRFL«WRILVWURWXES QaBDWVPHQKQ D FW L Y¢LRHO/W DO RHW « JOH P HQ W B '@ D R@YDH V
G 4D F WH.PIDWKL BUHIH F K H BIRKHY HO R S SMPIQQWU RWHEMIBERQYLURGRRBWRN@G W HUFWLY LW «V
GRQGWRXW U«GRWPSTW OHURXSFHRQVLANMADAHSWWRXPEWQULVTXH

HQYLURQ QNP HQWDEPWRX SH P HXHSHQGDQW
« &RQV «TX W@RFHHIWHY LURQQHRHQWDOHY, F\y | v HH B QIVIGD QX Q HS R O L WE RN H V' S HGFHW

OaDFWLYLW« O&HQYLURBW®QHRYG\G R S SHEUDED H
/D SROLWLHI¥N VR XKDERVL GHAM R X S HG R Q Q H
SRXWREMHFWAHYFHO @B QEBW LRQQFIOMHK H¢ <Y ROXW(RQWHUVSHFWLYHV
FROODERHWRBGK«VERBXOWKIHQWUBSULQH ' /RILVWURYES SRXUVXLRQ@BPWLEHW «
*URXSH /RILVWLEBRHGHS XIOX VL BDQWWKHYH KROGER URXSHRJILVWDRBHR X U-UDDR HQ ¢H
SR O L VGIHRUHP D WX B®R XAX @/4 D F FBHHEROX Y H D XJR X U V X IOYDF i Q W U D O IG\HCFW IURMGD IWGHWW RX U FH V
DUULYOB¥YMWHO RS SHHRR@W « W HHOFHD/J «ULD OBWPLQLVW G BRWIRXHMD QFHSHQ G®KWHORSSHU
OHSDUWBWEHVUDQVGHWERQQBVYDWLHEXEY G a&DF WIRPLAMY FH.QVDRXWM H O O H
GLIIXVGRQDFXOW®EMHURXSH PRELOHWXD
SURPRWQWGARIM X[ HSYU LY L BDIW ARJILVWLFV
SRXODIHVW GRI@H\FR O O D E R UDQMHXQ R
O4LQWHUQDWLRQDO

&RPSWIRVLGXIBRFLGEWURXBMVLWUH
GHAH[HDOFLFH

%/$1DYD@WHFWDBWIR@ GWRWM[HUFLFH

$FWH@LOOGHHWXURYV

,PPRELOLVII¥RRGRUHOOHYV
7LWGHWDUWLFLSDWLRQ
$SXWUWHWLPRRELOLV«V
$XWWRPRELOL VIDWLRRLVFUH V

o

TRWDFROWPPRELOLV«

& U « D QFGIIVHHOARY S WIBW W D FK « V
$XWFMEDQFHYV
'LVSRQLELOLW«V

&K D U FHR\Q VW BWXMHD/Q F H

o T |o|T T T T

T T T |T|OT

7TRWDROWWLUFXODQW b b

7TRWDHO DFWLI b b

3DV HPLOOGHHMXURYV

&DSLWRFQ DO
BULPEBWPLVVLRQV
5«VHW“H DOH
$XWWHVYHUYHV
S5HSRIMWR XY HDX
5«VXOOMDW[HUFLFH

&DSLWSORISUHV b b

'"HWWRXUQLVNHEHRRYWBWWDFK«V
"HWWHWFD-OWR/FLDOHV

$XW GBHHW W H V
"HW W IHR/X W U P H b b
7TRWDODVVLI b b

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV



<7$76,1$1&,(56

(;$0(1'8 5<68/7$¢7'( /$6,78%$7,211$1&,58Q2037(62&,%$8;

&RPSEH «VXEBI\WLRLWO GHHXURV

3UHVW DGMLRQYWIUAHY F H

$ X W DHFK CHARAK D U W H U Q H V
&KDUIHF¥HUVRQQHO
,PSTWWDI[HV
'RWDWRLRLRMRRUWLVVHPHQWYV
SXWUEFEKDUJIHV
5«VXONBMBORLWDWLRQ
SBURGXL®D/QFLHUV
&KDUJH@DQFL2UHV
5«VXAWPMQFLHU
,PSTWKOHMRFL«W«V

5 « VV X OQAHDAW

$11((

52JOHWP «WKRBRIR'SWDEOHYV

/HVFRPSVDIQD XE@®VH[HUFQ®W G «FHPEUH
V R QAW D BFQRLQ/ R U P « B MUPWO H P${1@E\VP b
GX WBG«FHPEUHPRGLILODHPWO H P$1@W b

GX MXLQ UHODBIOID&RP SW D EQHUIDWBH V
S UD W LFIRAHSAW DIE@K VU D O BB Q WHW D Q F H

,PPRELOLVDWLRQV

/JHFRQYHQRMLLR OROWWRXS SO L TXREMW HV SHF W

GXSULQBUSHXGHBREIRUP «PXQA OGN DV H

VXLYDQWHYV

i FROWL@®BH[SORLWDWLRQ

i SHUPDQIGMP«WKRERRSWDEOMYHUFLFH
O&DXWUH

i LQG«SHQGBMHUIFLFHYV

HWRQIRUP «B N OHM « UDBAKWDEOLMWHPHQW
G U«VHQ\GBRRRDIPY X HO V

/DP « W K RSGHHD VUHH W HSROMAUE « Y D O G BMOLEPH Q W V
LQVFUH@NRPSWDEHQWDR « WKRGHVFR %WV
KLVWRULTXHV

/IHVSULQFL PXWHKR XM O LYRKUHGLII«UHQWYV
SRV VWPBL O\DRO@WWX LY DIQ WH V

/HLPPRELOLVYQWR B Q RMURH@WIHY XWX B 2WLQ IR U P D VHIW R D/ R U WDHIFHE X U «SIVREDEOHYV
GADFTXLYQOMR@WQV W LAWVRRIVAHWONHQFBYXWLOLVDWLRQ

TLWGHBDOUWLFLSDWLRQ

/IDYDOHEXYMNHRQVWEWERRBWO FKRWYDLVSDUWLFLESVYWOR@NPSD W«GIDIXRWH S BV

GADFTXLVLWLRQ

Y D O HXFRW X HOHOIID X G HW U « VR UMK WIXHI VW L P « V

"H VW H\GMV« S U « F \DIDLHEQ O HEXWYD UW L FL S DRWY W 8 Q/&XV TR O O B VW Q1 « UL XDBY DOHXU
V R OFR O G XALRIDV)DH) O < HD Y D O HB®P S W DO F RP S WD BOEH UVEBH Y D O HRILH Q U «V X CHVAY

FRPSWDEH@GLWV4K) XML RO BXIUBDUWLFLSDWLRQ

&R QWA WT X HO#WRJUD BRHD FKDAW FW LR Q V

/HWD FW LRWQR/S H M\HIVX W B R P S R V BGAVRD WEHD W H W L WARHMI H V S RQREGWQ R M WQRE B « WK R G H
OLTXIH3® ¥ R JUD BPHD F KDV F WSLLRRBW RQ W) ,)2 SUH P HWASU HP IVHRWMAX Q B UR Y LM VR/IQ
FODVWHW SHFWLMBD KW WHMVIURPR E L OHL W« ¥ D O F X H R X (GW6 R X URVRA H Q XG H U QRRIILS H

DXWUPKFRELOLVIDQN\DLRFELVFUHV

O & H [ H BIFIVB H« U D BBXUUG[E D F& BIW W LRURS U H V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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&U«DQHFWEWWWHYV

/HVFU«DQRMIVHE HW WRIGAVD O R U IEVOHHNYWD O H X UH F R X Y U HPH DX QHIDHOMIW D LN R@WFH SWEHOH V
QRPLQDOAU « D QREWH D VFK « DQME « S U« F L « &R Q QH.LEHU L V THMBAS S U OPE R § DD V
SDYRIGHSURYLYRRWH IRP SWHG LI 1L F)GHW «V

(QJDJH P HIHMAL WB
/HVHQJIDJHPH@WW LEWEI« S DHLOID H W UDHRVWHNV $ J HG K6 « S BHOW HIVLW HD Q V

SDWA&REMKERPSWDEL®DLBWX®E QW HRQ 75 x¢ 4 DO W D DA U Hov
HQJDJHPKRWELODQWRQWW & D O F X\DH® R V .
K\SRWK¥XHYDQWHV 7DXGaDFWXDOLMDWLRBQQ

7D XG H KD U YHRY@HV b

&RQYROLGDWLRQ
/IDVRF Lk R/@QV ROHF&RH S VGHWR F L «GMAIWMR X SHRILVWLFV

IRWBQH[HV
6D XIQ G L F CARIQRAQW/D HVR @ Q K HS/U L PG B ®VHYR WOH/Q H VRGP LOOGE H X U R V

)DLWNUTXDGHWVAH[HUFLFH
1«DQW

,PPRELOL VIDQFIRRIBRUHOOHYV
/DYDULDMIMRBRELOLVYQWR B 8RUAHDMMAN F AV X W

$FTXLVLWLRQV &HVVLRQV

/RILFLHOV b
7TRWDO b

/DYDULDBMHMDRRUWLVVERMRPRELOLYDRWR B QRUBHDMMAR F P Xh W

'RWDWLRQV 5HSULVHYV

/RIJLFLHOV
7RWDO

,PPRELWILWDYDQFLAUHYV
/DY D U L DOMWR Q\GUHSIVU W L F L\EDDNILIRR W PIYAXIh. W

$FTXLVLWLRQV &HVVLRQV

7TLWGHBWDUWLFLSDWLRQV b
7TRWDO b

/D UXEULDXW UHIMWVIURHPREL OLNKRPSRGHY XQPRQWDEW b GDQWDGGHSURJIUDBHMHH
DFWLBQR S UGHWHQXBIQWHD G WGHKFRQWEBWUDFIGBAW FWLRQV

OLT X LHMG Wi F W LRIQR/S G WH QBTHDM DG G /4y x W RPRE L O LV DQ/MLQBEFRIHYH Y S FOXG HQ W
SURJUDBRHD FK®AD FWER QG « FHPEUH OD G 5qmpys UGYD AL QW H U PL«@GD Q€ DIV D G G M

VRFLEWWLHQWFWLRRRUPRQWBRAW h FR QWS X HOE&/UR J U D B RID F IGRAW FW LR Q V
G D QDA D G G M R Q WAHD VT X LHOAL W « D F W LRROW
$XFXGURYLSRX@«SU«FLBWYRBRELOLVDWLRQV

ILQDQFRADWMRPSWDELOLV«H

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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«F K« D @YU « D QIFB/O TWXHDEH[HUFLFH
/&HQV HBH®H « D QG4 S O R HWAP\R L BB& YO

<O«PHE@WYFH URHNDW IOV « M V

/HW QIR U P DRARLGRRHVUMHO WVOLLKSHWH VF SDWEB R GHFRPPHUBHWEFOH VR GW « V H QGADGIW
O W D E GFHLD&H VB/ R X V

& U « D QFGIVHDARVP SWIBW WD F K «V b b
SXWWEHEHDQFHYV b b
7 R WIDFROW L | b b
'"HWWRXUQLVNHEARRYWBWWDFK«V

$XW BGHHW W H V

7TRWIDO/ VLI

/HPRQWDBGKLII®WED | I DHWHHNB UR G XLQD/QFLHHRR QWG RFMK D U BHWH [ S O R DW BRS/R Q WDLLHWH V
DY HFHS/D U WOLLHWHR QUMW V SHFW L&'HH BPHQ@QW HW HVGWH b
GH b

& DS LWLLRS H MWD U L DG\ B QW X BVA MR H

$IITHFWEBWLRBLVVICRD 6 $ 5«VXOWDW DYDQW
U«VXOWDW DIIHFWBWLRQ
U«VXOWDW
&DSLWRIFQ D O b b
BULRH«PLVVLRQ b b
5«VHW“H DOH
$XWWHVYHUYHV b
SHSRIMWR XY HD X b
5«VXOOMDW[HUFLFH
7 R WDROWV L | b b

/HFD S LWRFGRIV®RP SR&kb b DFWLRHPOHXIOH[LVWH ERQGH/ RXVF U ICADERQHRGPHW WD QW
QRPLQDBDHADFWLMRILVWVRMRWELHORDUFK«GH/ RXVFULKWHDFWLRRXY HOQ QW « JE BFGINW «
U«JOHPHIBWUR @ H[BWLVRPSDUW P RGWE H ER Q®HV R X V F U LG ADLFRL RE YW H GBIK QV H X O
,6,b)5 0Q«PR"/ DFWLRQQDLUH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/DVRFLRSWRF ¢6G&«PLVOHR @AM R XV F U IGHW ERGR@KAD UD FW « UV R @BVX HYDQ W H V

$FWLBRYV $FWLBRY¥FWLROD/W X I$\WW VY RWOD/W XLWHV
SHUIRUPDQFHUIRUPDQFH

'DWGH $VVHPEO«H
'DWEH X RQVEHIDGPLQLVWUDWLRQ

1RPEWR Y DFWIRQWBW WR XV F RIXWHV
D FRANH<HV

/H\P D QG D WADR BJLHDVX [
/H\G LS U H P LINW W U L EXKINCDOLWIHAW
3RLQMS « SIBHERQV
'DWGE H[SLUDWLRQ

BUIWRXVFULSWLRQ

% %

% R QRUR S W LIRUQA\K V

% R QN[ H U FROW Q Q XIDQ V
% R QN H U ROW Q Q XIDQ V

% R QRUR S W LURKQWW D R W V

$FWLRQV $FWLRQV $FWLRQV $FWLRQV $PMRQV
JWDW XYW JDW XYW JUDWXLWBUYVDWXLW BUDMWY

'DWGEH $VVHPEO«H
'‘DWEHXRQVEH IDGGPLQLVWUDWLRQ

1RPEWR W DI WIRQWBWWR XV FRXWHV
DFKHW«HYV

/HWP D QG D W\DR BIHVX [

/H\G LS U H P LW W U L EWKICDOLWLHW
3RLOWE « SIBLHERQV

‘DWE H[SLUDWLRQ

BUIWRXVFULSWLRQ

%

% R QRUR S W LIRUQA\K V

% R QN[ H U FROB Q Q XIDQ V

% R QRUR S W LIRH)WW D R W V

<« FK « D @S H W ®CHBVWO 1 WCKHD i

/&H Q V H BEHWH WMMWP R L G\ 0@

3 UR GVMU H FRILYU

H[HUFLFH

$XWWEFHDQFHYV
7TRWDO

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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&KDUXISW\HU

'"HWWRXUQLVNHEHRRYWBWWDFK«V
'"HWWHWFDHOWYRFLDOHV b b
7RWDO b b

&KDUFRQVWGBWRMBQFH

&KDULBHM[SORLWDWLRQ
7RWDO

/IHWFKDUFRQ VW BWXHYQR R FRPSRVKKHN HFKDU RHMG L Q BIRGEAMY « SHU F XV X DRIV X W YW
UHSRUW@HHUFRLGW«ULHXU

&KLIIWADIIDLUHYV

/HFKLIGAD | I DEARRQWIWAWE® b FRUUHVBRELHVW BWLHROWLE AW X D XB Y | 1 « U HRQMHW « V
GXURXSH

5« VX OMDPINFLHU

3URG XIWKW U YEX¥WHVVGRI® O HXRIBL O IG OV FHPHQW
, QW «VXWRPSWRXUDQWYV
7RWDO

6LWXDWYLEREPDWHQWH
1«DQW

J)LOLDHGAHDWWLFLSDWLRQV

JLOLDOH &S0 $XWUHWB«WHQXYDOHXWDOHXYU-WW $YDABW &KLITUFH«VXOWDIWGHQGHYV

FDSLWDX] EUX@/HIVQ HWGMN DYDQFHDXWLE@MIDLUHVQHWHQFDLVV«V
SURSUHV WLWUHWLWUHV

JLFRSDU b b b b b b

7RWDO b b b b b b

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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(QJIDJHP HGRAMM O D Q
(QJDJIHP HIROD\D « V /IHPRQWDBGOWQJIDJHP HQMDW L BHS « S DWOBD
1«<DQW UHW UD/WGWH b
(QJDJHP HQMEX V
1«DQW

5P XQ«UDBMRIQULIHDQW YV

/HPRQWG BWHWRIB Y « V HOHFBDRP HPEUEX /D U«PXQ «UDWHLIRQOK[ PHPEUHWX &RQVHLO
FRQ VGG P L Q L Y\@ U DAWMGR-Qb GADGPLQLWWUDKMIRIQ b

(ITHWLIV
/&HITHERAHIQVGWH SHUVRQQHYV

+RRWHEHIERPPLVDLDKNRP 8W
/HPRQWGBNR QR U GIHAR R P LV V DILXFRP SV RYOE H[H VA KPR Y Ho

«<Y2QHPH®RWW « ULBIXQ YW X UH
$XFXQY2QHPWIQM L | QR BINWY H UHYQHQUG-D \GHF O T WHAIBID W8 81D U G HWRP SWR¥ LD X |

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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S5SDSSKEHWRPPLVYV DXFHRWP SWHWDWHERP SWHYV
VRFLOX)PRFLOWKLWWHH[HUFLFH

$ BV VHPE D« UBIDIIRFLLWRJILVWLRXS -XVWLILBHWSE BQ«F L RIRIRBWVGH
O&ADXGLW

(QDS SO L FONBILR/G RV GWIE QV/F O H\H &

) G XF R GBIHE R P P H ULFHHO D W XXV W L | IGRHD WV R Q
&8V VHPEQQH DPRX DY R QM IHFWDRD XGHW 1) ¢ o\) F myRy@a U WR QRWRRD O DL VT BRER W
FRPS\WDIRWQXEMWRFL WA, 67,&6283UHODWE NG 11 s p gL O WIL VT GHY QR P DIQUBY ILFDWLY HV
¢O&H[HWBIBH G«FHPEUHWHDVAVGMARLOWY, |11 0 @ Wi KIH P BQWIHY Y L B QWIOoS 0 XV

DX U«VHQWSRUW LP SR U\S B RWA D XGHWR P S WHMQ X BEVA H [H U F L F H
L1RXFHUW LT X BGRR P S VDIQ\) X HRGWU H J DSV D L QTWLID HW« S R QWVHE R XON R D 'S R U VDEHF H V

U2J O HIWAS U L Q F LFSR-PVS W D EDBIQ © Wi\ X O LHMW VU LV T X H V

VLQF2WME R Q QK@M P D JH G2 GKU « V X OGHDW

/H\D'S S U« F L D WQSFRQMW« 1D V F LGLDYGMIWQ W H [W H
RS « U D WALHO@Y [ H IFARPHD QWX HG HO DV LW XD WERQ U o 1 b 5 VKD X 8 OIBD GOH XIQ V H P B OVH
ILQD QFH WIS DW UL FRHOPHR F L ¢W0BL @ HFHW (1) o' '5 b vpir @ WRISL O HRSIU L FRAH D Y 0 @ WV
H[HUFLFH Q H[SULBR@WRSLYKBEXYO «PHQMWMFRPSWHYV
JARSLQREOX 6k Hs H HAMAR K « U DY WA R QW H QXQ Q XSO R O « P HQ W
G HD R WULDHE SIRY WP LGV&D X G L W

2SLQLRQ
(QH[«FXWEAHRXIPLVVLRQO R XY « WER Q | LU

5LVTXHWH Q VHWUAL\Q FLNOIXHPHQWYV

JRQGHPE®MWRSLQLRQ
<Y D O X DBHYRIQA\GISINUWLFLSDWLRQ

5 «l«UHQBRDKG LW /HW LWASIDU W L F LS DXWIRQWODX) G«FHPEUH
1RXDYRBMHF WRWXEGLMOBRKYR UPGYH[HUFLFH SRXXQP R QW mNGEH PLOOIGEMX URV
SURIHVVDBGQHPBGOBEERXMVWLPIRGHV UH S U « V HQIE MRV VOHIS/IO X P S R U WED®MOWDAN
«O«PHQWMQRXBYRG@ROOHYRQWKIILVIHYWYVRFGEWRPSWDELOHBOW BHQWMWRIGWDFTXLVLWLRQ
DS S UR SRXA/Q GHRMRSEH. QLR Q HW«SU«NXOMBDVEHOHXDOBENWLOLW «

/HVUHV SRQV DBELIQR YWMYF R P EH@QWUBBFHY &RPPHQGLGROQOMRWHGHI 4D Q @X[FHRPSWHV
QRUPHRQWGLTHOHIMS D UWILHYVSRQVDEHULWEE X OO O 6% M WH \CMMWWL 8RB G L U H FAXIORDQ
FRPPLVVDXHARP SWHH\O D W DVBYEHMR P SWHE D VGO ¥ D O DX W X 8 BB H MO X5 HV U « V R KHAUX BV
DQQXH®BU«VHQBSRUW HVWLPWWHQGXV

0G«SHQGDQFH /éoHVWLPDHO.[BIQOI—D@LXWG@IEW\WLWUJJHHWXLHUW
O&H[LVWMXEH PE BV L U H FG\OLGAB BK RGH V

1RXVYRQ¥D OQRVPUY VIGRQ XGL@W HVSEHAW (0 «PHQWVWRQVLG«UBN[GH WU «V R U KDDH

UaJOBI¥L QG «SHRGOQSH AR GEHH RP P H UHAM G&ADFWXDOLVDWLRQ

SDOHRRGHEG «RQWRIHBBIUR |HVFHR@PLVVDLUH

DX[FRPSV\X/H(\IG)[S«ULFGG(H‘UMDQYLHMO[OBDWHéRD)l(J\V/[\;:EF"]R“{\%VLGR(;(HO‘EI«I_:)?CD)XJG:GIP“‘WmagGQV
Ga«P LV IRQUIDS S R @WK WD P RHQDAED Y 8QV QW RO HO N

IR X UGH/H U Y ILROMWH 8 B OWYUW S BOB JUD S T DUDFWEUGLIGHEWIEIH U Q IILWWX FG XGH J U «
U2J0H P B QW «OHG&HV W L PHDGWHUR QN P HUGIW XBLHI B L U H FRMLR Q

UHWHGRK B « WHUP IOMNGIL |1« UHBEWSHRW K2V HV
X W L O MMGTOXHEVHW D 8 HF U R L V VADOGRFE IG5 QL | 1 U H
GAD || DH WHHW D XG[& D F W X D G IHWO YBLHVQ « VR UH U L H
DQQXHOV

IRWDBESURG&EBIXGLW

SRXSSU«BOEMUDFWBUWRQA®EEBMWLEBWLRQ
Y D O HBXAX WG B MM WAUHS YD U W L F L\SXOGME R QGIH V
LQIRUP DWARRXRQWNVNKRPPXQLTXXFEWUDYDX|[
RQPRQVISMMWQFLSDOHLRLUHIQIMAHHD AHVWLBBWLRQ
FHWWDIO KBXW H U PS.MGB L UH FHWIMRQGW% KX QH

M XV W L | IDFCBW IRFS@HO«Pl « WK RGG K'Y D O XHDWW H R Q
«O«PHRBRALVIMWAL OLV «V

1R W U D YROQRR Q V k' V@ H RtH Q W

i REWHO@HISU«YLVIGRRIWVX[GH WU «VR UHHW L H
GAH[SORL@B/MHMWERQYGWW/QWLRWR@FHUQ«HV
«WDESDBYS L UH FRASLRI® W L RIGISHQ @ BIHKW
FRK « UHIFHEFHE R Q Q SHV Y L V L R Q QWABOMI/Y

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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GHUQ ISFDWDNQW U D W « XIWXBWRXAYHFRQWGHOKDWHNVQIRUPDWHRQ WXYGIRPEUGBMDFWXUHV
OHBUUHRWQRQPPXMKD FXAQHHDFWLYLW«WOLHIWXUQLVYHXYUSMWHDWWLFOH
I FRPSDWHBU«YLVURYWH@EEXEHB«ULRGHYV

SU«F « G HIWHEFMY « DO LV BEWURE YV SR @G D@ v AY S S VEXTHRXYHUQKPHQWUHSULVH
GADSSURBKB O L\@THRERG B Y Wk V IRXDWWH\GWMREOMLVVEHDQEMIDSSBYAWRQVHLO

i DSSU«RRWD P DHGQENG LU HFIMERM[SHUMWHY G DGPLQLVWUIDWIRKQY HU Q HE&HQW U HSHM. V H
FDUDFWFDIHY RQ QDHEGH L Q F L SORMW«HW LQIRUPDWHRQSMHOHNUWLFOHY /b
K\SRW KAMHO H V T X MOHORIYG HXCHM V W L P D W L RihWb GX¥RGHFRPPHUFH
FRPPBDH[HPSOHWDX[ADFWXDGHWO ¥GHR @ RQFHUQBRW R UP D WRXRUQHBANSSOLFBWVYRQ
WU «VRUBMHYWDXFHFURLVVO QRIQVHUBK G LV SRV GWILARDWbL F O HG X R G3HF RP P H WRH

FKLIGADIIDLUHV OHV«PXQ«UDMVDRQQ W B Bl VR XD W W U IDEX] « V
PDQGDWDARFHWDX[QWVTXHVXUOHWQJIDIHPHQWYV
9«ULILFDAMKRRINLTXHV FRQVHQHMLOHXIDYHXQRXWDYRQW«ULIQKXU

1RXPYRQWD O HPHIRE FRQ IR UP «PXQRW P HVF R QF R U @IYGEFHNR P S VRKEP Y HFHFR Q Q DN Q W
GAH[HURLFRIHVVLRGSEDFDHE@HM QFBX[ VHUNQA«W D E O L& KNHIFFHR@\S WHHND HF D W F K « D Q W
Y«ULILFVW&RIQVS X KYXSDD HW H[WHNM DM DY HFH&O « PH QWX HE D ® RWWURF L DWW 8 UBW V
U«JOHPHQWDLUHV HQW U H FIRIOM UV SO LD ¥ R G\R P S U LG/HQDMH
O1RUP D\ RRQGIDDE DS S & B WY WHEO OV S«ULPaHIRIQ VR O LEDOVEIRGH HW U D YQRXKV
«
OHIX W GR¥ X P MOO0T L W X I WLRQFLOUHY DWW HOWIR[@F W IWX Q A«®HEWMQIRUPDWLRQV

FRPSWIKWXBOVHWXPFWLRQQDLUHYV &RQFHUQBEROWRUPDWHRQ WIXYHI/« P HQ WK
1RXQ DYRB®W REVHUYDRUFRX®@ KON L QF « U LWRMRFLBRARQVLEXVKHSVGLADMRYHQFLGHQFH
HWODFRQFRUGD®HR®HWRPSWHRQ XH®NV HQFDYG AR I BXE O LG XDIF RBGA « F K DIRIXHJ QHL @ V

LQ|RUPDG\R@Q@I‘DWDSSGHWVWGR@QVHLQ)SSOLF@MMRVGMWFOH GX¥RGH

GADGPLQLVAWGDWER® X W UGR/F X P H @ YW D GHRPPHUBGRXIVYRE@VYU LOHKR QIR UB Y WWKH V
VLW X DWQ B QFH WUHHYR P S WDHQQ X B G U H VIVX |V GRFXPHGQRQN OHR/QW VXHW X 1Q R XK Q WW «
DFWLRQQ@O&HH\HSWRRBIWGHVVRXV FRPPXQLTOXYEDVFHHFHWUD YQRKY DY BQV

GAREVHUNMBWRROQMEHNQIRUPDWLRQV
/DVLQF «WWWR QF R U G GFHAR P S\DIP\Q XE BV

LQIRUPDUWH DWW XGRKY GESYDLHPRABO@WLRQ Q« ¥ W WVRUPDWLRQV

¢O DUWLFOIBXRGEHFRPPHWESHO®HAWUKQDSSOLFBOMYDRQR XYRXRP P HDW VX TXWHV

SDWEREVHUWOW DRIMHD S S 8 HIW VWQBRQQ F O MWy H UL \QHR'U P DWHQRMW K B HV\GH¥D UWLFHMD W LR Q
GH RQW H WDH L G HEHNABLAMH Q \B MODLB\LRWG 6 V
GURBGWN\RWRXRQ¥MNVKRPPXQLTERKOM DSSRUW
GHHVWLRQ

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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$XWU(H<VJLILF[R\W_I_QRQUPDM/(L\R)QQ/\NDQV\DLQFRPBN&RPL\MéDXGHWXLYOI—BURFHVVXV

G D XVREH\ J DOLIFD@EWY JOHPHQWDL GAYODERGHUARQIRUADWYRQREWEHV XLY UH
O HIILFORVWWaPGH¥RQWUQWHHMHHVWLRQ

« )'?NUPKf:"”:m%«vHg‘é@smnw;m\;@v:'@wxfngm‘?“\é HW L V T OH\QTVKUB F D ¥F K « D@V D XLGLWHHI® H
~Wue DWW QP Q B RIX TXERQFHOKBM RF«GXHEDWDYHVDERWBW LR Q

1RXBYRQYD O HPHLRF FRQIRUP «PERWUPH \y (b L WE IHICWR U F R WS W6 RIOQD O F LU H
G&H[HUFWRH VV VK@GE&DO L JHIQFRFPLVVDLUH

DX F R P SWH\O D WXFHRP S WHOWQ X HBR Q VR O L G YT RP S WHYQX RWW O U U~ B BUDHERQVHL O
SU«VH@W@RERUPG&L QIRURDWERQRQLTXH 4PGPLRLVWUDWLRQ

HXURS@W«ULILF@XMHNGBFMHIRUPBWILQI’SHVSRQVDEH&RWRVVV[DLX.FHR\PSWHV

a
SDWHI2JOHPHRWR S GHOQ « JQXK G X UHO D WO B YSGHER P S VDIQW X H O V
G«FHPEUHGD QS U «VHQVEHWRROWHMW XHOV

GHVW IEQ-W LK) F OXIVQWHJ D S S RIUQ\D Q PLGHAUX H® 2EMHAWKPDUBKIB XGLW

PHQWLRFGH DUWLFOH GXRGHRQ«WHIWI HOQR XMS SD U VEIAK QABEIDE SRYXWHVRPSWHYV
ILQDQF4AWDEORYWDUHYVSRQV DEIWLWKGHQ@®Q QX HRWREMHFWBAIR EVHQVY XUDIQWFRIQ QDEOH
GLUHFWBXUDO TXHOHWFRP SWHYQ X QYWD QO H XHQ V H P B)XHH

6 X UODEDV B HQRWV UD Y I)RXVRQF O XRQi@D FRPSRUEBEMADQRP DAUIQY |LFDALWHUDQFH

S U «V H O VB RPG WIHMO X 6V W £ G-I F O X Y D LV R QREHVISRR GY HX¥IG &D V V X WID@RRAH

G D QWHI DS S RO Q PIQHIKIHOV S HE WEW R X\H V WRXWHDRID/QAVXBXIX GUWD OERQIRUP « BPXQ W

DVSHRWYQLILMRUNGW Q| R UPOWHRQURQRRYFHVCAH[HUFLFURIHVVLRGEHEHWGH
XQLTHOHUR S «HQ VAV W « P D W L ToWPHHIRMRBIUOHR P DALY LI L FBW LY H

DQRPDOHMNVEBQRY BEUD X RV« VX GWHUWUH X UV
' OQHQRXVSSDUVEDHRNY « ULITKMDHFRPSWHMWR IR QVL G ERPHPW LI QL | L FORMLWIHME @ X W
DQQXHMRVHURUWFWL YIHPREMY R WRIF L « Wiip | v R Q Q D B/ MHADMB ITXH H CBXHLV V B Q W H V
GDQWH DS SR QBIHUGKE RUXSUBWOAa$0) | oG LYLGXHRHOENBXOLQIOXHQRBYFLVLRQV
FRUUHVSREENRVOHV T)XHOWYRQVYDOQRRY (FRoRPLTXKMWWYW L O L VEMHRPEWSHW Q GHI W
WU D YD X[ VHRQGEDR®HX[ FL

« '« VLIQDWH&RPPLVYVDXFRWPSWHYV 'DQWVIHDGGBXXGULMNW OAR/QIRUP «PHRRWUPHV
IRXDYRQWQRPP®RPPLVVDXARP SWHYD GAH[HUFRFERIHVVLDGSOOFDHEQ HWDQF I®H
VRFL«WR*,67,&®283SD0&$VVHPKQ«MBWYHFRPPLVVDDMHFRPSWHNHUFMNRQMXJHPHQW
GX MXLQ SRXWHADELWMHHOMRLWWMRFHWHOOKBURIHYVYV WRBQBROG H HIVX GLQAR X VB U H

GX PDL SRXOADELQHV/@PMRUQWRQ I LOGHQWWMIHOOHWLVTXK HAVRP SVDKDWQ XHOV

$X G«FHPEUH OHDELWLWN’RF&W\DLWFRPSRUWHQWRPDWU—HQLII:F[DWHF\HH)\OHV FL
GD QWD P*DQQEH P LV YV V@D W H U UKEBIDICRD SURY‘LHQQHQWCRH(M«VXO@\/&FFQJ\MBXLL\QM/\N
7KR U QGVIRAD'*" D Q Q«GIR QM V S HE W LY HIMH Q W PHWEXYUWHYURF«GRUBPINOEWFHULVTXHV
D Q Q «BIV'S XXV HW L WAHEI B/ R F L R GRANRXG P DK [ HWHFXHGO & «PHQW&HOY W LYPXIILVIHWYV
Q«JRF L DWKXREUFK « JOHP HQW « DSSURSIAXMQGHRIQGSLQURQLVTEHRQ
GC«WHF®ALR@MYRPDVILHLIL SR Y VBRI QYH
5HVSRQVD B HDEMIVFVWERIHUVRQQHYV IUDXGH/ VBOXYOHYRXHFHOXGLAXQMQRPDOLH

DXERP S DI\ XHOV LPSOLTXEF&RO O X \DIDRIO V L | L FOMRRIY VLR QV
Y RO R Q WOIHYRXMAGHF O D U B WDLIFRRW RXUQH P HQW
,(D'S'S D U W OHRMY H FOVALRNQIBEHIARP SWHM XHO VG 3 R o WG @ H U Q H

SU«VHQWIHPWD JH G2PRIQIRUP«PNQW OHW LOUHBRQQDLVEEFRRMW UG D/HEHUHNV LSRKQW
SULQFERRASWDIHOQRQDLIGNLE P HWWEODFH 04D )G L@ « ILGHSURF « GEABIXBISWRSUL«HV
OHFRQWUEQWHUQXHHOBMWLRH«FHVVDLUH HQomLUFRQV WE®RRIHD QUVHE X W& H[S U IXRHHU

O «WDEOL\G\IHHRHQW}Q/QX@@WRPSRUWDQW RSLQ\KR@&H”LBD‘FRWUQWHUQH

G DQRPDWLHM ILFOWHYHYO HYURL LH@AHQW. ODSSU«FOIHFD U D FWRASIFHU R SBH WP « WKRGHV
[UDX &P/« VXOGHQWHXUV FRPSWDHOWWMHWWMW DUDFWHULN R Q GBEOH
/RUBHD &«WDE O L&/NHPHIVMIMWQ X HOYFRAEH HVWLP DMRRSWWDIDQ MBIDD [ L U H F BVILEGIWALH

OB LUHFMKkRQOEBRSDFMYPRFLGWRXUVXLYUHHYQIRUPDWIHRARQ FH U QRXQUNQ IGHD\WQ © HV
VRO [SORLWDHNS URQH @G\W QRWH ¥ RP S WGIN D V FRPSWIQWQXHOV
«FK«D@WMQIRUPDWREEVVDUHAD WL DY | LOSSUFEBUDFWSSHREHLAD S SO ISIMDL R Q
FRQWLWSORLWMOMWYHQWUQQUHFWHQQFRQYHQW\R_HRSJNDGE@HRQWLQXLW«
FRPSW BHERDQWLQXH VEO R MWD VEHBR « GX GaH[S O R HWDIHVOBRAO « P HRMO/O HE&H{Y. VW HQ FH

OLT X DERE LR WG4 HV WHRDFW LY LW « RXQRQGAXQHFHUWVWMNEAHL FOWMEY 8 HV
«Y«QHPHRO¥¢VGH\FLUFRQVWDNXQFHEWGIEOHV

PHW\W GFHD X OHB D S D FBLHIVBR F L &SVRX U V WIRYQU H
H[S OR L V&BIWDBRIHU « F LDAD SBEXUHHAO « PHQ W V

F R O O HWFXWT\G B5D VBV R U DS S RUMIV@RIXWH IR LV
UDSSHXBHNLUFRQVWRYKBWP QW ULHXUV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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SR X U U IPLHVOWQFD X \OHFRQW L QG XHWSORLWR WD ROPUAR P LW «D X G L W

64F®QFOX&MH[LV®&HQFGHIF HU WILWQGIH EDWLR XY HPHWDRE Y L ®&D XXCUW S SRXSW « VHQW H
DWWQRUMHWWERWHRY BXVRQ@DSSRUWHY QRWD P POHQW HRIEW H D Y® DX BWABURJUDPPH
LQIRUPDWXRQIEBWHARP S VDN XBRKMHW yw U DF DM@ X Y UHL QTVYUO HRRQ FO X8 k RRXOD QW
G H H WIVQHF H U VRDW ¥GIE Q IRU P DQVHVRR@B® V' G ) RW U D YDRXX § R U W«RIQWD H PBH/@MR Q QDLVVDQFH
IRXUQRNYHVRQIDEHUWLQHQRMHNVXRO®H OHDWFK«DQWMLEOHVNVNHYLILFGWIRQWUJOH
FHUWL | IDFYDRMKO\VRHE XKUY H T &S WWHUWLILHU L Q W HTX@EHR XD/Y R Q& H Q W § ROEHVXE R Q F HU QWA

LD SSU«BIDBIU «VHQWDAMIQR/QI BEHOAR P SWHY R F « G X HIOD W LOrA0 D E RHVDWW R Q L W IBRH Q W
DQQXH@ D OWE HVRP SVDHOQ XHE VO \WH@ W 3| Q| R UPRMEVREIIOD Q F LU H

RS« UDVHMRYQMHOWR XV MDE HP@W V. 2UHHQ
GRQXIQEP D IHG 20 H 3DUPQHVYO«PHEWRRPXQLTERQUHIDS S DXW

LOSSU«FEBUDFWSSHREHLAD S S O SomwL $§PLWEADXGILWXUHQWVULVTXIEADQRPDOLHYV

GLUHF@ERQFR QY HQRRRIW DEIRR QWL Q X iy L | L FDVELROMX J HR @ RUMR HSO X P SRUWD QWY
G &H[S O R HWINDEBRIBRO « P HRRO/O HF AH(Y V W HGFEHP 8 D XGH WR P S WIHY/Q X KBGO a H [ H UHFWFAL

RX OROGAX QLD FH U WV WOELHL FOMY @ Hy FRQV W LGHK H Q UWHS/R L VO VO/HD 4D XTLAR R X V
«Y«QHPHRONEVGHFLUFRQVWXQFHSWaEORYSDUWIKHE@UWEDEMEBU«VHQRYSRUW

PHW W GFH X O D S D FELHVBR F L&SIRX UV XRQUH RXVIRX UQLV ¥RRO H P HDQXW& R P L Wa& D X GLDV
H[SOR L V&BWMBHU « F VDD SRGAHHAO « P H Q WB\k F O D UDUWMLYKBIO & D U WG YO BO H P 18 Q @r

F R O O HFXW«T\® BXD VEHVR QDS S RUMIMGRXWHIRLVFR QI L U RRGWIHG « S H Q ®XQRBFHY2JOH V
UDSSHOHFLUFRQVWRY KB P KKO@W\ U L HXSS/O L FIDG 0Bl QW OTOH W @ @ BM] « R WD PP HQ W
SR XU U [PLHVQWHIQFD X \OHF R QWL Q X HWSO RLW B MILIADQ W L/FOHV ¢/ GX RGEHFRPPHUFH
64E®QFOOMH [L VW &)QFEHE H U WIL\WQ Gt EDWH WEHD QUHFRGB HG « RQWR GRODSIUR | HV \GIR Q
DWWQAHWWEBWHRQ IEHUR QY DSSRMYWHY FRPPLVVDXJFHRPSWHNVFDKFK«D Q®WXYR XV
LQIRUP DM XRIQWBI@HRR P S VDK\Q X BIRAX M H WM Q W U H WHGHEER R P L @& © X G HW L V T % HV D\QW

G HF H WLVQHF H U VRDW KGN Q | R U P DQUHVRR@M Y QRW UB G« SHQ GDVEEHVP HV X UG VD XYHJIDUGH
IRXUQRMYHVRQIWD\EHUWLQHQRUHNVXOBH DSSOLTX«HV

FHUW L | IDFCHRORHGE XKHQ H |GV H UWbL I LH U

LSS U «BDBIU «VHQ WDAMIQR/QH BSEHOAR P SW H V

DQQXH@\ D OWE HWR P S WHM X HE VO 2 \U H @ W

RS «U D VHMRYGAD H P W@RW YV M DEHPDWQ Y 2HHQ

GRQQMWHPDJIHG20H

NRGIWDULV /D '«H¥WOR/QOH DYULO
/H\&RPPLVVDXFRPSWHV

*UDQMRUQWRQ "HORLVBWWRFL«V
OHPEUHDQ@HMUD QMRUQWRG UQDWLRQDO
YUDQORHWMKLQ 6W « S KDLGPHE H X |

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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5«VXOWMDWQFIHBRFLONFRXGBUVGHUQLHUYV
H[HUFLFHV

$UW GXRGHHFRPPHRH

(QHXURV

,6,78%$7,211%$1&,S61),1'4(;(5&,&¢(

D &DSLWRFQ DO b b b b
E1RPEGHDFWPRYWYV b b b
F1IRPEWGHREOLJJRQIYRHQWLEOHY DFWLRQV

,,5<68/7$7/2%$/(6 23<5%$7,24P)(&7,9(6

D &KLIIGAD | | DKLRIWYD [H

E5«VXOVDWS TORRUWLYVHEHRWMWLRQV
F PSTWXOHRAQ«ILFHV

G 3D UW L F LCSHMB O K BIX

H5«VXODSDWPSTWRRUWLVVHWHQWYV
SURYLVLRQV

| 5«VXONDWULE X«

,,,5¢68/7$88523¢<5%$7,256'8,7, 81(6(8/(%$&7,21

D5«VXODSODWPSTWVYUWLFGHYNWORQL «V
PDLYYDOQRARUWLVVHWHRWMWLRQV

E5«VXOBDWPSTWYV
F'LYLGHQUBMRKDTXHWLRQ

,93(56211(/

DIRPEWGHVYDODUL«V
EORQWOGBWDVWHDODULDOH b

FORQWORYRPPHWHUVBRVLWHMYDQWDJIHV
VRFLDO&[F X WRF&BRWUWRFLDOHVI

23¢5$7,28® (& (63%$57,(k <(6

JH\R'S « U D VDIYREBNB/D U WDLLHWHR/@W W D LDFOMHY PHQW LR GOQBMNMYD S S RASWFLONRRPPLVVDLUHYV
GHWRPSWIRQVR GHMMUFLFHSU«VHQ@WBYVDXERPSBHYVHOW&HVVRXV

VHFWLRQ nb ,QIRUPDWILRPWFLIUNWRULTXEY h « WDEO LGB BERUAFGB&RPPLVVDLUHV
DQQXHPGKRFXPHRHHQUHJLVWHAHIBMA O y =R p S WHAO BVOEH [HUF L FH@ \D S D W XG H
FRQY HQWLRIQW P HQMENW B QRH MRXVURQWR v 6 R @ Y H QUKLIDGNP HO W « HV

2S«UDWILYRHRMD/SSDUHQW«V

&RPPHQGLTRWHGH 4D QQMFRPSWRQVROL GV V L VIMIDRXE@IGHXDI® W BL ¥ X Y G H R Q V HIQO V
SU«VHQW@BHFWLR@b,QIRUPDWLERYF L2 WEV «Q LWKAHR S « U D VBIHRRYV W U XFMNEDRMWU L HO O H V
KLV W R UDTQQHWO GBHVR F X P HGWH Q U H J L VW BHERIHDAR « U D O HPROQIWHW L OLWRNXW UD Q VD FW LR QV
XQLYHOHFE QW BRUNOXWEQDQFLAHWHY VXUPPHXEBWVQ G R PP HUSHXW DR HQ ¢H
ILOLBREWH UGS V W IHMLIRQYR KHO R F D W LIRGQ O L&/HWN U D Q V D R GRIGAL V VL REHE R QVH L O
GAHQWUMBXWRUPIEHEDX[FRPPHUFLDHY SRQFW XGIDWA D GG 8 UR MW R E L @ HHQUSD U
SUHVW DOH/RQ V LFRHY/F H UQ Y@ WD F W X G DXWQHEHN. O L B@ HRILVWILR X S
SDUWHRR%@MHXDODBRARILVWUBRFRL g4y |k DOHPHIBIR XY VHFWIBRQIRUPDWLRQV

DV V X UTHK@MWD TIXIHWW LR Q'L Q LV WSRDIBMYBIVF V \/ 3 o R Q WO DINGRD Q G D WRIEWREOD FW LR QQ D L U H

GXXE«URRWLQDQFL*BBWLOOHNXYVQFLUHG  \wHoopH b GHODBRFLBWGEX' RFXPHQW
D\ D @ WRE MARW DR X U Q LGN KW MG HN S HURML VEN| 6 U H 1 L VAGLLIYPHHIGW O

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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5DSSREHAR PP LV VDRLXFHRP SWHOHAVRQYHQWLRQV
U«JOHPH/QWRE ML S WDH H[H FOURWH IS « FHPEUH

, BVVHPED«QHH« UBKDW RFLLWRILVWUWRX S VXLYD QGMNMS SURX B OHDA $V V HPE@«H) DA H

(Q QR WIDHD OG WER P P LV V ILDURR/P S WaHY R W U ] R X G@H [H U BIGAM YU LEBXHSWIX U V XOLF REK B\
VRFL«@QRXYRXBU«VHQWRYWESSRUWO HY ©OaH[HUFRKXID«

FRQY HQWLIRPW HQW «HV « &RQYHQWDROQFRDGHRRXSQW WRILVWLFV

L, RXIVSSD UG HHRXRRPP X QL TUOHWED VEHY  “URXBARP2WH
LQIRUP DWKIRRO®QIWGR Q Q GHAD UDFW « ULV WH ¥ X R RRGIFHUQR®@VLHXY<PDWGPLQLVWUDWHXL
O HR/R G D O W\« N Q WI HWOLHDHR/R W MIX'V W IGI 1 D @ W/'R J L V WL IR X490/« U DRHR P 2 W H

OéLQ\BRlX@JWRFL(GN'l(‘VRQYHQWRWWYRQV&HWWYHWBWH MXLOOHGR@WEHUQLHU
«WRYL\RWX@RXD/XULB@WRXYH@WHWF[@\HLR&HQ\DWH PDL D« WXX W REDYR WAIURH) VHL O
QRWPURA V LWRIJDW RIQRXSW R QRRKEBHXWLBWWE s DG P LQ L VOVHE BRHARRXD SRXBEMED VV X UH U
OHXBLHQ IRQG& UHFKHUBKH[LVWEERIPHW UK YD QL P o WIURX SME H R X U QXU L O L IHOWHR/X V

FRQYHQWYRRW SDUWHO@RVHURHOADUWLEQHpp@NDVVLVWBORND ADFFRPSOL\GHWP HQW
5 GXFRGGHFRPPHUBHD SS U F LWL\ ) 1y v W BV DRQF D W LR Q

V DWW DBIBRIQW O GHERBMR QY H QRWY X 8 ¥0 H X U
DSSUREDWLRQ

3DWLOOHXQRXYSSDUWLHRQWFK «DQHYRXV
FRPPXQLDHMYIRUPDIWMLARQMOMDUWLFOH <« &RQYH AMIRQYH @M/ UM JL VWU RUBN
G X& R GGIFF R P P H UFHHO D W D& H Y« F XOMERRQGWH ~ &RP*WH

O8H[HUFAEXGHWFRQYHQWBKRMYSURXBOH)V3HUVRRRYFHUQR@VLHXW«PDWDGPLQLVWUDWHXL
b4 VH P E D@« UD O H G&/RJILVWUR X¥SN« U DRMVR P2W H

&HWRRH) YHQWEBRQFSRMWUQBXUKkBG«WHUPLQ«H
HWHD IO R BN B WFXQPHX Q «UDWLRQ

IRXDYROVWHQRHX YOHYLOLJIHXHIRXVYRQV&EHWWHRQYHQWRRWRULBROWY YRWU&KRQVHLO
HVW IQR«F HVV DMXUHHIMGHE GRFWSURH VV LR QOHD®HL QL \OWMIPDW VR QD S R XRIE MGHDR X UQLW XUH
GHOBRRPSDJQDMW LREGHNMRPPLYVVDXFARPSWHEDOURFL&EM(7 GHWHUY GHHRQVHE D VVLVWDQFH
UHODWEWMWMMHY VLRABVGLOLIJHRGWRQV LY W& QPDW L WHIHVWHRGHVWUDW&IDWYLVWWQFH
Y«ULQBRBRQFRUGIHMHRUPDWLIRRXRQWN« G DQLPDWLRRQFLBURVLXH GH SUHVWDWLRQV
G R Q QB M YOFHG/R F X P HSHAWDAGR G0 OYHRVQ WV XHY FRPSO«PHQWDLUHYV

(QFRQWUHSBIWWUN LFH@G® W RF L &&@ (7 (
GRQYHQWRRQVUENSSUREBWLRQ SHUGORQM « P X Q « U DIWHR@MVX X WHPXQ«UDWLRQ

@V VHPE O«@«UDOH YDULDBEDH UMH®«BEBW KD THHH UFHL@RQFWLRQ
&RQYHQX W@V HWRF (DR X GYA GHREMHFWeVY
0 & H[H WFIRAGHD « & HWRARKD Y H VB URHY | FOMH IMD Q Y L H L8 R XOUQ H

GXUkE8G«WHUPLQ«H
1RXYRX\Q IR U PRGYIQ R XD« WER QR ¥ G\ D X F X Q H

FRQY HQIMXVRRU M WKRIQ F MXH R X LBHO 4 H[HUFBRXOAH[HUFLFBD/RFL«W/R*,67,8%5283D
«FRXOWR X P HWOWBLDS S U REHD SBMVRMH BEQ«HD O RPSWDELOLV «

H@®SSOLFOMELR/(E RV GWLADQMVLFO KX RGH | XQRKDUGH HXURWVD WL IS D UWLH
GHRPPHUEFEH GHHWWRBBYHQWLRQ
I XQWKDUGH HXURY DXW L VGBBIS D UW L H

SRQYHQW kMBS URXSR@WVHPEO«H YDULDHMWRRYHQWLRQ
J«Q«UDOH i XQAKDUHH-HSWLREGHQHOOHXURYOL € D

U«DOLVDGBERIXUDWILR GV RLVYVDBFMHUQH
&EROYHQUEROYRXY¥XHRWKBYH[HUFLFHV VLIQLIL DWW YBIW «JLTXHV

D QW « U GHR@AM [ « F X\& HIRFRIX U VXODFRM U V

G HD & H [ H WFIRRD «

(QDSSOLFOMIBRQWLFOHS X RGHH RPPHUFH
QRXNYRQWKQIRUHRXW AH[«F >XOMIPFR®YHQWLRQV

3DULV /D '« HWOQR/@®H DYULO
/H\&RPPLVV DIXFRPSWHV

*UDQ@KRRUQWROQ "HORLVBWWRFL«V
OHPEUMDQ@GMUD QMRUQWREG UQDWLRQDO
JUDQORH¥HKLQ 6W «SKDLPHE H X |

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/H\GHUQ LEEQ HRW P DIWQR Q ¥ GDWASR WG « FHP E U H

&2175%$763257%$176

/D6RFL QWD VR Q FRIHKR Q WV WM FDWWIW/KEHX{RQFORE@HARXQRUPE®HY I IDLHWRQFDXMF
GHYSSDUH®RLWY S «U DWLYRGQADS S DWHQR X HXHR Q F H UIHDWE WX L V IGMLLEBDAH QW LR QQRH V
VHFWLR@SULQFLISD¥HVWLVNE P HENIV

1)250$7,2B8629(1$1'7 7,(56
'«&/$5%$7,214(:3(5767'<&/$5%$7,216
"4, 17<5E76

1«DQW

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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SUEQSDWHQGD&HSXIDL QG >GHU QH[HHW FE®G W
G«FHPEUH

$XFRXGX ""WULPHVWUHRJILVWHRWHXXVERQLYHHKURLVV®RPRBKLIGADIIDSREWWHLQGUH

B0 H@BURJUHGHLRQ HWWH ¢GRQQ&RWSDUDIIOUHNS SBYWW ULPHVW WGH NHIQ R UW H
FURLVV®HQFH ¢GRQQERFWSDUDEOHYV

AR soutowind  *PLLRMEER Y
,QWHUQDWLRQDC

JUDQFH

7RWDO

i $O4LQWHUQERQRBERDVVE®OKHIGADIIDLUHYV HWE XFRQW NR¥FHIDL&O I «  RUBHYV

VHS R X U \DXERX GX*'WULPHVWSRXWWHLQGUHWUDLWHYV

0 VRLW &HWSURIUHVQWRQBKLIIUK yrpy gwrH*"WULPHVWUWHURXBB«PDUU«
GADIIDEHBQHRILV WLFRL DWEX IDXHWD WV x v HBRY V LH U V
8QLNWWRQVR @IS®UHEX'YDYULO 5HW U DEAV « M
FHMI | HSW U L P 2MWE &XHQ | FOWF K D QIBIREDOHPH @RI LV RERQW G « SR QGG RP EVRXWH QX
G«IDY R DDERXGYW U L P HVFVRXID B UR LV YV D GFP S SHRVID R X GX"'WULPHVW WDHROLHQWV
VA<«WBEOLWSDUDSSBYWWULPHVWONL HWURVSBFWGWLQWH@MWED@OQHBU«YLVLRQV
DYDAMHQUHIXOMDXVWIH QLILEBEWLYH OHWSDEWRXHYLURQQRARBRWLTXH
i (Q)UDQRHFKLIIG&D|IDDGH P L Qo ¢

0 HQDLVGREORPSDUBREB®X"'WULPHVWUH

7HQ G DRFEQQXGIF HU WA MPOXBREHH Q JD J HRPH Q W
«Y«QHPWDW RQ QD FXNF H QWALED MXEIHIV
SHUVSH FRMLERIFL « W «

ODDWBX'RFXPHGWHQUHJILVWQHPHQWHBXG&«Y «QHPBIQWR Q Q D /XN FHQ VELAE QHE N H U
QAH[LYDWBX GHIHNO «PHGWWD IFQ OGNVEXY PDQLAVHIQLILADWRYB E ORRGKQIDY RUDEOHPHQW
WHQGFRREBEBLQFHUGHIMROBGEHH QIDJIHPNRWHIH UV S H BWILRYRIFVL « W «

3U«YLVRRIYWLPDGWE RQ¥ILFH

/ID6RFLQEHQVEIDQIL GHE U «Y LVRRYWLPDWLRQV
GHE«Q«ILFH

352&«<«'85(68"',&,%$,5(6'a$5%,75%*(

/H *URXSHHXWW UHP SO L TBOQEBHVSURF«G X U,I0Y H[LBW HS UR F « GXWML Q L V WOGALIERI L U H
MXGLFLDGPHQLVWRBDIMLEHVGD@EW RXUVG DUELW FRPH ULR XSWUHR F « GXRI@M U R X DH
QRUPBIYROQFWLYHMWRXFRQVWILWKHRY LV LRRQ QDLVTXENMQ/ XVSHXER QW VWHQDF «
FRPSWBEWDR UX&L[Q VHE UR E D B/IXO LLW ® QM H/ XV F H S W LIEYORXD\ D WD XFR X BHV bGHUQLH UV
G MV HOVW ¥ RHWQW F H S VB IAEI@QNMBHRRHIAMOD PRLEHM I THWM QL | LV DO LW X D MQIR@A_XUM
FKDUGHDBRFLRX¥&H & X@ W HWVL O L HVHMWEHY UH QW DEHDBRW k 6W«B X UR XS H

FR%S\RX U U B WHQAW LB HAD Q LAUB E O H

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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&+$1*(0(1%,*1,),&%$7()/$6,78%$7,21
),1$1&,S28&200(5&,%/(
, OAH[FHEWY¥BRQPHROW/L TDO«V nmMBULQFLSD®RPL «CGH«KDQJHRVH QL | GRDIMIW X DMQAR@F L2 UH

WHQGD GFHBWKOWILQGXGHUQHHMUFIFFFROH RX¥XRPPHUFLPORXSH S G«FHPEUH
IG«FHPEUH} LQ&DSDMX¢OPRQQDLVY®OFH

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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"« QRPLQOQDMRIFR@®BRFL «W «

/D6RFLBOWRXAkQRP L QDRFIIB@RJILVWILRXYS

ILHMWXP«GRHQUHJLV®H BR AQM «

/ID6RFLOWWILPPDWULEHKRKWREUBDXSHILVWIGCHVRFL«GWDUDVERY XLB/X5 «P«QDJHBHQW
GXFRPPHURMGHWRFL«WKSDULD/N D @8 -WUWRQLEMRFHDOXLOOHWVRXOBA XP«URb b
WUDQVOHRRAWREUH XSHIJLV@®/XFRP P H UFM JHQ X P « I(RG KD BR F L bW 8 '41 90- 3
GHVRFL«®&YLIQ@GRQYX5SHILVBXFIRP P H UM

'D WGEHF R Q V W LAV XML RHD

/IDERFLBOWWRR QVWE RMOEB XUGH DQVADFKHYHRFWREUH DXGILVVR QW IRRDSWRURIDWLRQ

6L2IJHRFIGIMDPDRFL AW PMHX UL GQ ¢ XIHV ODQV L RQPD QW
VHVFWLYLW«V

, QLW L D GFHRAOH/QWAW\R XRRHU PGIHV R FL 8W B FW LR QN VL2 MR FIGCHOBRFL HWW. WDU&  FKHP G®I V
VLPSOLOBRHFLOWWW UDQVIRIQPRALRYRQ\PH QJIMDDXGYV 2UJRIUDQFHWRRUGR GRBV
SDWG «FLVGRIQA&$VV H PEQ: DD F W L R Q Q DALRFHW\R @\WWX L Y DIQ W H V

Ue«X@UHMXLQ 7«0 «SHRQH

/D6RFL«W«(]ISI-IDOHSURIUWQ@PED‘MWULQFLSDOI—%FI’_

VRXPLYRIXWR QRQFWLRQ QN PHOWLE OHVHW
VXLY DMWY HWXLY BOMRGIHERPPHUFH /HWQIRUPDWILRQWRUN LWHEBHREMBDUWLH
LQW «J UDX3 WV HBRW X P WQWM LFHY. QIRUPDWLRQV

VRQWFRUSRBDWKNUHQFH

WM zzZz L ORILVWLFV FRP

$8&48,6,7 285/$628&,<7'{ 6(635235(6
$&7,2158 (6&5,37,9 352*5$00(
(5$&+WA$&T,216

3URJUD ER#ID F KDAW F WOLRSUMXDY®a$VVHPKQ«HBORHPD L

/ $VVHPERXXQKUBROMEHOBRF L LW X QAH PDL OLPLWRIUUHYV SRQGR P E UGIAD FW IDEEGW W « HV
DDXWRBRWQBXUGHG L] KRRWMVFRPSWHU G«GXFWDILAM@ RPEG &DFWLIHRMWQSHABGOQW

GHO&A$VVHPE&RRQVBROGPLQLWAPHIWWHRBRE) GXUGXSURJIUDFRPHOQ®H DG WBHHO AR E MGIHF W L |

EXYWHQSURJUDBRBIDFK®ND FWLERIEDVBRFL«W« OLTXLGLW «

GDQWHFDGGHBLVSRVIGHOBRRVWLFOH GX | /DVRFLQWRXYBQWH®LEGH b GWRRDSLWDO

&RGEHHRPPHWHWR QIRUP «PXBOM HP BQWUDO ORRPERMBI[LP X®aD FWIRRY\B W WA K H WHHA

GHOA$SXWRBHMMXUFK&NVQDQFLEHYVGDQWHY GH b DFWLRRRP S OHWF W LRQEKWHQXHYV

FRQGLW&RQIFW HVH VH/ R XV I 3UIP[D[LPX®&D AKDW

I 7LWBRYFHPUMRW IRUOGLQDLUHV 1 ORQWPRWPOBURJIJUDPPH b b

i 3DUR/\D[LPD@)§H:DSLWR)MmewwxmeLvi<(0RGDOGWMDFKUIV\’-WFKDW\I—M/VLI—R\W\ADQVIHUWV
b GXFDSLWIRQWb bDFWLRQWGDWHH SRXUURVUMD O SOMWR RR\HQYKORDUFRX
o§$vv|-|pEWDMF[[\XH:HV\MH)WHSSL;«FLHGI-\IIUtBJUdFRPSl$lD\RJS«UDWIXFEJQRG:NNLWUHV
OB DWHYDFKDW®WHGRPSBHYYHQW XH O GHWD BWW F IMX4D IJ « VR O XSWIRFB® ¥ X R WGHH V
RS« UDWILERIXI P HQWRGHURG X FVBHRDSLWD P FWLRQQBIPHWRBD BWSURJUDBRNYDQW
SRXYDQWHUYHQGD@XUGKSURJIJUDRAPH “WUKDOBEDOHF KO ORGEMWLWUHV
QRPEGEDFWLRIDGZ R P S B/RIXQIF D O IBXHOH W W H

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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i 2EMHBWLIV G 4« S D GRRH W URDES HILURX RS O DY VLP L O«
DVVXUMIDQLP BWPRQFKKHFRQGRKOB DXW L\ HHS DU W L F DXIUW V R QGMHD S WQW UH SULVH
OLTXLGIMWQ@&DFW,LRQRILVWEBRXSSDU HW ROR X IV XW URIWP 1% D O O RE DINFIVRIGRHOW

O4LQWHUP «&E0QUHH VW DWEH WHUYLFHY VDODHW«&MKNYD QG DWDRBIHIXUR X SH
GAaLQYHVW LD YNHPIHYGANER Q WRWHDW TXLGLW D VV X OHRR XY HUGMWY DO HRREL O LERIPWY D QW

FRQIRWPE B UDWLGHAD UF KXG P L 8ID © D GURIOEDW W G MERR®@ R FLEGW@WHD G UH
U«JOHP H QMW XRIQ U GHDD «JOHPH QDI XRIG U

FRQVHUXYHND FWLPEKHW MMOHWHPHWWUHG HP HW WAWDE X Y UM R XSWUHD W IGTHPHD U F KT L

X OW « U L H X@UG @HXBRXHHDS D L H P 16 Q WVH YLHQGUWIDVB PLYDIDASOH WOXNYQ«UDOHPHQW
FDGGKERS «UDWHRGAXGIE O RVV VID[QRWHUQH GHU«DOLWRXIXW BS « UD W RRQR UP 1© D

« W DRWK F MK+ HYF W LIRTVX L ¥ A M Wi | HOM U«JOHP HQHDIW XRIQ U

SHXYHPNYGH U ¥ DS LGMDIRF L « W « SURF«GH D &D Q Q X OD'W QRVXE B CH W LR Q V

DVVXUMFRXYHUWKSGID BARSWGRRQFKDW DFTXLVRQIRUP «PB QX W R IFIRUDI WG RIY
GADFWLRQWREH SODQWA&DFWLIRQWULEX«HB4$VVHREQ «HBBMFW L R QG B LRI
JUDWXLWIRKSQWQVVLPLDXE«Q«ILGHY | 'XU«EHBURDPMH PRLOMFRPSWHIASVVHPEO«H
VDODHW«®NXNRDQGDWDRBHIVX[URXBHQVL J«Q«UBAH PDL VRIMKVTX&DXRYHPEUH
TXHVR X WOV R F DAALCRFQWD R\WY M WEAK R0 D Q

OLVHEXYWHSURJUDBMHD FKEDAW FWLRQV

ORWGINMFTXLVLWLRQV GXSURJUDPPH
$QLPDEMRXUV b
$FWLRQQDODD W« b

9DOHRKRELO LGR 8 Q6 QROE D W W GLEADEWILLRE V
2S«UDWAHRQFL VW QU QH
$QQXODWLRQ

'DQOHDGG M URJUDBRHD F KiDAW F WQ RRFL « WD G Bl DU R F ¢I@OUGHD \G BIR X Y H I \® BE QK W X U H
DUHQRXMMQEX&DXU L OO AR Q WA UMD X ID&/IHF«G HOAH[HUFLF B X[R'S « U D WA RIDAKIDVB/HY H Q W H
2GGRRUSRYDMMDQOLWLDPRGRBMDYULO  GA&DFWLLRREWR Y PWXh W
,O/HUWIRXYWBXQRXMMOEXADXULO 'DQVH

1R P E GH: D F WDLFRKGWV « H V

&RXBR\H@HNFKDWV

1R P E GH: D F WIHRQGX H V

&RXBR\HQHYHQWHYV

1R P E GH: D F W.IQR/GLOMBID WKHD BIH [HU FL F H GXDSLWDO
9DOKXDOBMRXGYDFKDW

9D O HPRP L QDD TWXHD BIH[HUFLFH

JUDGW «JRFLDWLRQ

3D®LOOHWWWXWM@|ﬂHUFLHOmRFUNM1RXYH$URJUDBHHDF@%WFM&URBRV«
SURF «35xJ D FK®HW b GH\/H‘DFWLBQVWLQ«Hq:Voé$VVHpJE(Q«(IHJD@HPDL

FRXYGHY OD@VDFWLRQQ@DWLUEW YV GHFHV
« $X PDUV ORMRPEGHWLWAXHWHQRHNYV

D F W LRRGWXMD L W&HD GWE X W
P D Q L a®HU HHFWIKQHG L UbHVESW H UHSU«VHQWDQW

$X G«FHPEUHOPRFLGWWHRMPRWDO GH b GYEDSLOHOBRFL «W «

VHBURSDHFWLRAUW GXFDSLWHDMRFL«W ¢ R p £ gy L WAKHWH QXD SWREMHFW L1V

$XFXQ[HFWLCRHZO|}3RFL((Q\/&HGWWH@)DHD XQH‘l $QL|PWLCRXFRX[$‘DO§.LQWHU@(éG(EBQN\ﬂJl'DW

/HVDFWLRBQWHQSBIW DVRFL«QAUR QML @&REMH WS « UDWAHRQNL VI @/ QH

GADXFXOH O L DWWk RQO R RDGAMROMUE B O L W SR XY HUHARISIWE RQFVGEWF WR RQNKLY DOHQW

GHSXABHUQIPXWRULVRQNRQWQE&SVVHPEO«H
J«Q«UDOH i @RXYHU\B KUY B OHPRE L O L GIRYQ DEWR L W

O aDWW GLADXWILLR@ V
i $QQXODPDWLRQ

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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« [HQRXYISDRJIJUDPRSW RSRR® PYXh W FRQIRWPE B UDWLGHPD UF KXG P L&D O D

i 7LWBRYFHUMRMWQRUGLQDLUHYV U«JOHP H QMM XRIQ U

i 3DUPD[LPD®XDSLVEBRQIM DFKHDWIXWRULV« FRQVHUYMDFWLPEKHWKHMOHWHPHWWUH
b GXFDSLWIRQWb DFWL R QWG DWHH X O W « U L H XWU® #HRERXHDS D L H P 16 Q\®WH

O&$VVHPE®OBUIMFIX& HWONKR MVEBSSUW«FLH FDGGBBRS « U DWW HRQAKGIE O R V'V VID[QWHHU Q H
OBDWHYDFKDW®HWHGRP SEHHYYHQWXHO O HW DRWK F MX40 HYF W LIRIDTVX L ¥ AM WI | HOM
RS« UDWILRIQPHQWRGHURG X FVBHRRSLWDO SHXYH{PWGH WS ¥ DS LGMDRFL «W «
SRXYRDQWHUYHQGD@®XUGKXSURJUDRPH DVVXUMHDFRXYHUGWNSGID BARSWGRRQNFKDW
QRPEGHADFWILRIMFRPSBRIXUFDO BXHOHWWH GADFWLHRWQWREH SODQFADFWLRWQWULEX«HV
OLPLWRIUUHV SRQGRPEUGAD FWIDFEFEWW «HV JUDWXLWIRXSQWQV VLPLDXKE«Q « | LGHIV
G«GXFWILR@@RPEG&D FWIHRQMSGNAGORW VDODHW«EMRDQGDWWDREBHIX[URXBHQVL
GXUGXSURJUDPRPIHQOH DG BHOAREMGIHFWLI TXHVR X WD R F DGALDRFQWD RWY VWEAK 0 D Q
OLTXLGLW« Ga«SDGAY W URDSHIULRK SSRHE O DY VLPLO «

I /IDVRFLQWKRXYDQWH®LE&H b GWRRDSLWDO DXNLWHHSDUWLF DXPW YR QWO SHQWUHSULVH
OB RPEWRBI[LP X®4D FWLRRXYN\BW WH K H W¢HHM HW ROR X IVXW URIWP I6\E D O O RG DIWFLVRIGR-OW
GH b DFWLRRP S OIHVFWLRQEWHQXHY  VDODHW«@MRD QG DWDRKBIHIXURXSH

i B3UIP[D[LP X®&D FKDW DVVXOHARXYHUSMXDBHXRELOLERIQW D QW

i ORQWPRWPOG®BURJUDIP P H b GURIOB DWW G WMER@ R FLEW@WD G UH

i ORGDOGWY I F KIDWH/F K DMHW V LIV D Q VIHUW Y 1o b « J O H P H QHAQDIVI XRIG U
SRXUURMUMD O SOMWR RR\HQYXKORDUFRX G HP HW WHWDHE X Y UW R X SWHD W LGTHPHD U F KTX L
GHUCJUAQ FRPSSDWS«UDWKXBQREN LWUHY y| HQG@U VDB P LYBOAS0H WOXYQ«UDOHPHQW
« W D W F [MX¢+HD MJ « VR O XOW RFB@ B XU R WGHH V GHU«DOLWRXIXW BIS « UD VERRQR UP 19 D
DFWLRQQEDLPHEWRBSDGWSURJUDBRUYDQW |« JOHP HQHDIW XRIQ U
~WUKDOEVDOH KGHW ORGENLWUHYV SURF«GH D &D Q QX ODYW QR\XE BIHF W LR Q V

I 2EMHBWLIV DFTXLVRYW«VHGYWHADXW R W IF\RIMWLEREU
DVVXUMIDQLPBWPRQFKKkHFRQGRKOD O8$VVHREQ«HBGBWFWLR QG LRI

OLTXLGIMWQ@ADFWLRQRILVWEBRXSSDU | 'XU«BKHURJUDPPPARLOMFRSWEMASYVVHPEO«H
O4ALQWHUP «®0QSIHHVWDWIH WHHUYLFHVI «Q«UGRHP DL VRMWVTXAQRYHPEUH
GALQYHVW LD/ANHPIHYGAXER Q WWHDW T XL G LW «

$8&7&2167,787767$7876

2 EMHRWF LPWW L EEIMW D W X WV

/D6RFL &SR XRE MW HF W R RH@BW UH F WHRH/G WD F W L YLSKEV. | IFAHEHVOXSULVMHDFTXLVLWLRQ
HQUDQFK © «WUD QIHRIQ VHW «DOLVEW LA GI[S O R RMXDBH RDGRW R SWRF « BV HYHW V
SUHVW BWLRIQW W DTMRR QG WHWBULEH GURLGMHSURS U LLQWH O O HF RWXFH-OUOMBHY\E L W H V
SDUW L F GDIMWR R @RIFVL SRR XOVF M b YWRKV HDF W L YA BVRXWW L F LGS IDUNHERIME G L UG FOMBHR F L « W «

RS« UDW RRBXY W HIFHR®® HV F IVBOMS/S R W\W D Q@D Q W R X WRSV U D W LIRIIDWQ F LAWPHP\R EL O LRM H V
FU«DWQRXFTXLODYRRQWOLIBQLWKORFDWLRRELOLRXHQW UH SRRF/MYVU F LY@ IG XVWULHOOHV
J«UDQEHWRXRQGOHFRPPHUPHSULYHEDLO SRXY N AW W W D 6 KRIBIWR-FRDION R X BMH\W L OD L U H

O LQ VW DG 6 PSAOLFREMDRKVRIDE O L V VIHRFHEMWV VR XFR Q Qi [BL Q VK HW R X VRIS U D WIDRHQO/FRQ T X H V
FRPPHU¥XWL QBIW H OV HID\S S R B\ DXERMO DX W FIR Q W U LEEDXIDPWD L \COHAHRREQ H W

'URLWYLYLGIAYHVWU LDF'WW R XRVWLRQV
GKHIBPRFL«W «

"URLGH RS UWLFGHIFV WD W XWWRXG «FKDQ JHFWe R RF F DE LXRIG JU R XS HRRXH Q W

YLGLRBRW HI/R VB IR X |
/H GURG_NVRVIDNVWD]:X@FWLIFR‘QWURSRUMRQ(éﬁﬁLR%WSLEDmQF\xLQmQ «U«
FD S LMXDIOUHSEW « V HQRIDH @AW G RF® S LRVG B AN

IRURHR P L Q DVW\RDMWK YV HOX HH O/GRHWHQ@QW HY P-PHV
MR XLV VORFGH RL MRIOXPRLQM XWHXRLV
@ XQ L Q a FROQVHUWRMODIRUPH)RPLQDWHSEKIOH XU

GURLIMWRWIR X ESDHU D S SREMOPR.Q | OXD XWUH VY
W W U L BXWX IERHVF W LRWDVL VGRHY T X HHIOORHQWY
DFWLRHX/«JDUG ODTXRWGW@DSLWB!O—IOOIRV ®

UH S U« V HBWMOWILVE R X @ HIVE W LIRQW L 2 U H p (4 'OV W U LEECQHLF ICDGE H MR G R X E O H
OLE«USKRIXOHVTXH@OHMX VWL XQHVFULSWEKRBR»GHDFWLRRQWD Q WO HBW REMY R VHIV W
QR P L Q DOMLSYFX\D WDDHFR Q V « FRYWPRIVOWQ RP H[HUSFBOHXURSUL«WDLUH
GX¥-PHOFWLR Q@PDWHD XJP HQ \8 D SRIOOO
LOQFRUSREMWY R QF W« | LFXWLPEWPLVVLRQ

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/HVDFWLRAVYLQDWkQKWLFGBRGURGWYRWH /L P LW DGAHSRIR GW\R W H
GRXEFRRQYHWWERVWRMVWUDQVIH@SHRSUL«W «

1«DQW
SHUGBE WU REM R VGHR X EMNOCHXG D QW R XO\HD V

SU«YSODODRL 7 LW DBBR U WLHEHIQ W L BLLDVEIORHD H
"URLDVG LY L G HQSBUHR LBMW L F O H GHYWDWXWYV
GHYWDWXWYV /HVDFWLRRWNRPLQDWXYXB\WRUW B XK R G[H

ADFWLR@QODIBHYFWLRROYR P L Q D HIOHINV
&KDTRAWGRQ Q H FELDNDVHEA Q « | LHFE \D FAR ELL D aQQGQHﬂ/\ggHgSFU RIS@ Ls(}@ ¥
¢ XQI$DWWRSRUW LRQIX RUANMF© S L WG O Q L@ WQHG XOHO

UHSU«VHQWH FRQGLWHWWHORIHWRGD O LS« XHB UO HV
«
GLVSRVOWIIRQOBE W« YANVP H QRQDLLINXHX U

"« OIS UHVFUIGSBULWRGEHQGHYV/DERFL&SW XQRWD P RHPW QG\WRBRRP HQ@WD QV
$SUWLFOHVYWDWXWV OHPMRQGLWkBRDEWWJOHPH QNI L UHRXRIDW
G« SRVLMHDQWEDRO VXU HQXMRPSWH. VVLRQ

LHRVPGSL\;HL_S:%??PMLFV%DED@L“QHX;QHG«OGHW'\D/QV W%HVHV\NLWU/I—R\LWLUHFWHBPB(Q\RX SOXVLHXUV
oo & RQUMSQW V FL W Vs 1 4 p « GAAHDQ WHR @ @« D UWLFOHG X&R G H
SURIKGND a<WPWWV LUFOH GX&R GH«Q « UDHD D

PRQ«WBIMGID QFRBW Y PIX Q « UDWER QUBGH/
SURSUGHIHUVRQRBULTXHV UHQVHLJQS B K QMR D RIH O DIXIE VW H QW H X UV
URDUER GLOLTXLGBUWRDOH WEWRAROM < LP@WG LD WRRNGH @16 U RLIWR WH
GDQWHYVVHPE GADV W L R QQQNXUMIX D Q @ HW «
GCHYWDWXWYV W L WEHW H G R K D F)XG@ H ¥IWO HE D W F K « D Q WV
/ DE\GHWKEV L\D/BD@WP E R X UV 8 KHPW GBIO U H VW U LGRMDR D GULWMSUHKY HY WD S S « V

D F W LHRV@WD U W) IxO H PHHIOWMURAX @/HDYF W L R Q V
5DFKPMOPRFLEWHTURSUHYV

'"URISW« |« UHQN/RMOF UL $SWW RRO H DFWLRQV

GHYWDWXWV 6HU « 1« DHSDUDJUDSKH
/HVDFWLRBBUDERFL«MRP S R U WHRQWKIQG URLW
S U « | « U HEMRDK\OF U DS\ X B BH Q W B \WFIDFSQ W D O

JUDQFKLVVBPHXWESAWD W X V§ D MWLHEBIMW D W X W V

2XWUHREOLJOWIDROQL Q |IRUPBBR FL«BHOD & HWAKIF O D UDRMMRUH Q R X YG-DABMAR Q G L WIL R Q V
G « W H QGWHERIQ W DIL@HW G RS L WRORLFOXG HYV G HVVRKD TKRLTVX X@R XY WBIXEBb HVBWWHLQW
G UR GW\R WOHH\W D VB XOVBR F L &W « Y RT MBAR X WR X U D Q RIOLB D X VIVRIP P $10 B D L VV¥H O & HM®R L W
SHUVRSQML R¥MR UDDHL V\WHRYE HFRQFHUWD DL VIRWH\ FRP S WYV G HEXS U H P IVHHXS D« Y X
TXYLHQ GUERMWWAHRYE H V V HE BBLW HQILWH F W H PSHINO/M R L

RXAQGLUHFWRPRIREG D FWRRIFURGCWRWH orpgLogRQ UH\GHE ERE O LW Y WROHMEWH R Q V
GHOBRF L « WDRDV X S « Uk HiX B ¥ DS LRUB B UR LW £ . jpub F VOLARGx F O DVRAGBW L Y GAXE U RAAY
CHRWHBRFLHWWH QBRI OXWDDEDQBO TW X W, g e xWR X8WWHPEG&BFWLR QRDEWHNQGUDLW

GHQ«JRFLDBXTR@W U IMRIBUHE R X UVXLY DWWy, 5\ Toxiiid [ S L GAYERAM®HE H X[ QVX L Y O B WG H
IUDQF KLV \GHPHIQLIRR P S VBHI L Q V F WBLIMIVRQY, 5% 0 p U Loy D WBIHP® O B RIQ V L J®BX BAVHS U R F 2V

TXDX3SHUPHWWNBWW HROGEWH Q FKHMHX GO v | yEBE 04$VVHPEOQKUDG&EX®X SOXVLHXUYV
GC«FODDHBRF L SNDOHWIHFR PP D QG KIFFXV«pr\w )| RooowHgD QW R L GVED S LWRFQ D O
G HJ «FH S WD IGRRP E W \® DIOF WH WBQM/U R GWAR W H

TX HSGAN VABHQVX MV R X \WHYU « F L VIHRQW UH V
LQIRUPDWKRGQHW D LHIDTK L \GHDW 8 HF D G UGH

O REOLJDW DBGG « FODUBWIUD® FKLVVEHRHQW
VHXLOV

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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0$5&+<¢(6 7,75(6'/2*,67,&6283

/&« W D E O L VDAHP-UDIQHW YILRD QB BHE ILVW LGN ) Fiyad U R Q&IRW'S D UWS P HQ W
*URXBVES & (,8RUSR U DYAHWI XBRXJBWLVOH

,VV\ OHV ORX®OH@HD X [ ,QG IS H. QBRSB® DO O

&RGH,b)5

$XWUHMNG bF&¥&OLG VPDOR$OO 7TUDGHEOH
,QxVWULDOV

30DEH RW WX RRQHI WL V

7TDEOIBBIWUDQVDFWLRQV

3«ULRGH

&RXHBYWU-PHYV &ERXGWOITWXUH«FKDQPHRAHMMRR XUQDOLHUV

080 XWDXW 080 XwvV PR\HQ IRPEWGHWLWUHV &DSLWDX][

-DQYLHU
J«YULHU
obDUV
$YULO
oDL

-XLQ
-XLOOHW
$RYLW
6HSWHPEUH
2FWREUH
1RYHPEUH
'« FHPEUH
-DQYLHU
J)«YULHU
obuUv
$YULO
0oDL

-XLQ
-XLOOHW
$RY%LW
6HSWHPEUH
2FWREUH
1RYHPEUH
'« FHPEUH
-DQYLHU
J«YULHU
obuUv
$YULO
0DL

-XLQ
-XLOOHW
$RLW
6HSWHPEUH
2FWREUH
1RYHPEUH
'« FHPEUH
-DQYLHU
J«YULHU
obuUVv

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/&HQV HBEHWR F X P MRW Y BKM[PRFL GW ¥ B@W H3DUDLO O HX&AIMQ | R U PDAW ORI@ HQWYH QG HV
PLMODBLVSRVAMBAROLRQBBDQGBMERWNHK U«HGLVSRVLBNLRQDHP HQW «UB B0 &$XW RBUIHLMV «
GH DOLGSW «VHPX P HRAH Q UH J L V\QUHRHHIQMDO FK « VLQDQFLNHVUD«JDOHPHGQGWVSRQLEOH

H VAR Q V X OMADIEROVR F IGIMDBR F L « W « FRQIRUP «PX@QWJIHQFHWRHW«JOHPHQWQWLRQV
3H X Y QWY D P PR Q V 360 W « V YLIXHXXUOHVLWHQWHUGMHWRXSHEZZ LG

ORJLVWLFV FRP
D OB HUQLAHBIV & RAR XGHO D FRVRK) V W HWDXHAVL |

VWD G MBR F Lk W «

E WRXYDSSRUWPRXUULHMWIYXWUBRFXPHQWYV
«YDOXDWMWRQAO D UDMIIREDR X QH[S H 0 VD D
GHPDQGEHEBRF L «\RQ\Y B D U WV F ORXYHLV « H

G D @WR F X P HRAW Q U H J L VAQULIYPHHUQYW O

[<* 6/$7,28<* 66$1/(6$&7,9,7<6

/H*URXSINWR XPELBHXJ\SRORBHIKYOHPHQWDWIVW@ FHUWQR®EWHFDV,' /RILVWQB®FH

VS«FLIDBTXHV GLUHFWHPBHRRQVWUXGEWGRIWQ U«DOLVDQW

I FHOORHRW UHV S DXE YW D O PO BDALVEEXOD O4HQVHEPE®BKPDUF&RXYREW HOHWXWRULVDWLRQV
SDUWQWUHSRVDJIH ,&3(DGDSW«HWMRXU/RILVWEEORQWDQED

I GIFV«FK«DRHWEBRVUHVSRQBRQOHPHQWRWHR & U YGHK X RYW R MHWR ¥ W HIHE XWRULVDWLRQV
GXWUDQVSRUW GAH[SORRWIHHNSRQGDQWHYV

5HV S {GROVD «JOHp|-|Q@‘/me@wmooDW{_I-I;&JQ{V/SGIHWXWRUL\GE&\N[.&?CQH\WI—IHLRPSRVDQWH
FODVV«HYV LP SR UWDQWHLGH U H VW DR D L VW XTRHE @D

IRLW«ULIIOHDFRQIRUPGMMS URG XY WR F N« V
/DU«JOHPHQGHWQMRND O POMMLI\REBO LXPH OADXWRUREMMMIQRWIO DERQQMDL QW H QB H
G«PDUNKHUXFWXERBVLVORHEGHW KDTRBSHOO«PHWYWYFLILLRNY WEAMO®ADXWRUIRDWYRQ

GARIbBUHV JULOODSB«HVS«FLILBYRF«GBHNXUYHLOODQFH
i, GOIW L OB DW XUBF @/HS UR G X MW\R FRBH X Us D U W L EN@IE2U H
GDQJHURQUWR P PHE@HRSRD O XIGFW

' a
| "« W H UQ KOUWR O X RS DADRKONHD Qi Fv P QF KD TBBIR»OHURX$IW WP S OD QWM JOHYV
SHXYHQWUGILI I« UH PWPRINVLHQJ«Q«UBOOHYV

GADFWLYLW«V
FRUUHVSREBHRIBULQFLSHV
&HV« O «PHE@WWY P HWGGHEXWL QCLHIWY X E U L TGHH V
) ' WEHDQEVHS/D
04D XW R EAH{®O FGWSHRE W H O L U H\iU«JOHPHQWIE)}V\B_ERLQD/E[DVI \R»
HW FD Q0 HD @ & QU R 1 FWD LSID08¥ WR XG B q w HO H* U R X SHIV V8 U « VH@WWH O DF U« DWGRLOLD OHYV

GHFURG\R FNDQIHN LPSGKFODUBWXWED Y « U T «YDWLRGREVSBW.' /RJLVWILFNT XXEH
VXIILVDQWH JUD QB « U L HS@REVP D ° W LELHAHL V T XKW L G LT X H V

GP«WIGHODRJILVWROMHIDFWXHOOH
(Q)UD Q PH D X W R (GLAH] 9ORMMAHIN D FODW Y R

GREWGHPDQGRBAH[SOROWDQWFWRAMH /HUHVSEMD «JOHPHQWDWQRHR U W

UHVVRG”WODTXHOQHQVWDGBDW&MODQ)’\QWS«UDW;LtWQDQ\RS@tFWPPLV\GHN@DQVSRUW

/&DXWRULWIW USDWIHHW HU Y L BH\O D
R/QV B« LV Y BIROH PHEQIW 2 J OWHS/ F L | L TXHWHS/D \ V

'5($/b 'LUHFWALRQR Q IO (QYLURQQ(E-HFPHé 4
- »' [RILVWDkRN&P H QU « DO EVMUSGAR S «UDWLRQ
0 $P DJHIFPWI)(V\RJHPH@\@HRL@aDXWRULVDWLRRé

$P«Q N'QWF L I DIWGH P D GHERE W H Q X

GAH[SOREWHQXS($/ HVMIDOHPH@WD UGH < 21U«

FRQWUTQHUXOLAUHPHQW OHV REOLJIDW I RRW KR G REBRXNHDMROUNHRWXBUX LY B Q W H

FRUUHVSRYRIFRWHYF WHALHQBUAH[SORL W BQMO \E K RQW WMH. CEXSTH$DOBLUHFWLRQ

"HWU «JOHP H Q WRREIRQVE O WWGHIWHID \R » ~ MXULGURXEH

OHURXBMSW «VHQW i DFFRPSDJQHPREBDXQFDELQHW LGGHXH
SUHPUBD®J

(Q IRQF W& RRH WENGID O\V H R JL VWIGHQVOIHY H Ry 0w U D O GV MRRU L VIDVBILFSSH® G L U H F W LR Q

HQW U HiS Il WWDXQUWRMD U FRXFRQVWUXLUH M XU LG URKS H

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/&$VVHPB@QRKUD Q& X HEOMARIWEURHF L ¥\WM L H Q G WIDQ D QUFXE U LITX\HV H P ED«@H« UP T M B U « F O/
OH PDL 9RXVWHQY LWFRQ VXOMWKO L2 U H PHRGAD O WKW LTHHVBWWHP E O «H
OMLWHNHGEHWR FLKWWSY  ZZZ LG ORJLVWLFV FRP U

25'5('8 -285

, FDUDFRBGHQDLUH I '"«O«IJDWGRGRPS«WHQFFHRQQPBX &RQVHLO

GDGPLQLVWSFWRRW @B F WALRQG L Q BIMUH V
R>G HW L WALHHIY'S LGVRDQOQ D RFFAG & D X WYL MGLHH V
FDSLWR®R QQIEQRE V@ 4D W W UG BWWW R € V
| $SSUREMWMERDSWRQVRGUICAN[HFRmY U «D @M BN DOHXRELOLGHERRDRRTG HV

G<FHPEUH W L WGLHAD' S LA @ W VGUEHY R F LRWEA X @ RF L « W «

| $1IHFW BWIR/Q GVORW[H U FLF H GX*URXSBYHPDLQWENQUREW«I«UHGWLHO

i 5DSSRASWFGH®&RPPLVVIDUFRP SWHKWOHY VRXVFULEWURROIE «O«JDWRRWRRWLQDO
FRQYHQWW\DJHPM@WPHQW(QNWBW PD[LPBH)&DXJPHQWBMW(XGWRIDMU

i $SSURE DBMIFRP S WDHMBOG HO & H [ H UFROLADMH
5 «FHPEUHA$SSURE BWERSH QWWKDUJHV
QRG«GXFWLEBBUHPHQW

O DEVIBERDYHQWRXRGI OO H SXEOIHVLWURDRXVFULWYV

i SHQRXYHO GHBRQWL WX BKIKOD HQTXDOLW« «O«IJDWEGRERPS«WHRQFFRQQBY &RQVHLO
GEGPLOLVWUDWHXU GDGPLQLVWSFRWRRYEHBFWLROGLQ BIMUHV

i 5DWLILFOMOAI®PLQD®WURYLVRHAMHGDPH R>XGHW L WAHHYS LGRDEQ D RFAG & D X WVl MEUH V
ODOJRUIRWML@ XD CA$E R L QL VWRHD W FDSLWRP®RQQ BQWECWADWW UG BWWWRBE V

i 5SDWLILFONOIRRGLILFGBWORRGUBXVHIJH FU«D®MHBK DOHXRELOLGHERAQDRRG HV
VRFLDO W LWAHINS LWP @ W VGUEHY RF LRWGA X GRF L « W «

I $SSURED®HRQPSROLWGHNHPXQ«UDBMX. RQ G X*UR XSHY HFXSSUHWHRIREW< I «cUHGMW LHO
3U« VL GHQMWF WHRYUBRQIRUP « RH@MAD UW L FORIX V F U LSS RUHXS X E GLFAH[FOBWRRIQ H V
/ ,,GXRGEHRPPHUFH YLV«BIX¥r GHOADUWLFOB X&RGRR Q « W BIMU H

I $SSURE BWLERRO L VBT XX Q « UBWLBBFWHX UL QD QHAMHBERU « P X Q « U WA REGMHDM D G U H
J«Q«BX® « PRQIRUP «PBIHDMW W LFOH, ,G X GAXAHUHXEOLTXHF KD@IH GHO I« O« JDWLRQ
&RGEHRPPHUFH PRQWDAWLEDOLPBED &D XJP H QWD WI IRWD O

I $SSUREDBWHRNDSROLWGHUKP XQ «UDGH\R Q SULGA«PLVVIDFEYOIHOLPLWNMER QW IXHN
DGPLOQLVWEMQMRYBYPEHNWIWLFOH,,GX VR XV FULR Y2 HRC\D O WV IDWILRNDR X VFU LW V
&RGEHRPPHUFH i '"«O«JDWGRGRPS«WHRFFHRQQBX &RQVHLO

I $SSURE BWLAR® V HPHAGHP X Q « UDMAUR/@WY G $GPLQLVSRMUWH WG HBIFW LRQL Q BIMU H V
DWWULEXRBE®GDWWDRBHIXYL\GHHH[HUF L FihG HW L WAHHIY'S LOVRDQDQ D RDRRG & D X WYL MGUHH V
FORPH IG«FHPEUHFRQIRUP«POI&DNMIWLFOH FDSLWR®RQ Q QWS \WAaDWWUGBHEWWWBR AV

,GXRGIHHFRPPHUFH FU«D®IFMH B X DO HXRIFL O LG B B'QDBRRR\G H V
1 $SSURE DBMMOX P HQ@WW«P XQ«UDWURRX W LWAHAN'S LoD © W VGUIHY R F LRWEA X @ RF L « W «
DWW UDBXkW KDH H[HEBRAH G«FHPEUHS G XJUR X SBIY HFX S S U H \OHGRURI Wk | « UH@M/ L H O
ORQVLHNH«PDBU «V L GHQHF WdHXU D O VRXVFUISOWQMQI WH. VRN r GHDADUWLFOH

i $SSURE DBMIMOXP HGWW«P X Q « U IY\W URRX G X& R GMR Q « W BI MU B D Q FBDHIUGHD B « O« JIDW LR Q

DWW UDBX kW KDH H[H EPLRWH G« FHP E U HC PROWDEWL ®DOLP BEDAD XJ P H QWD IVE.IRQD O
ORQVLEKULVWRSKHY HF WHXUBKO « J X « SULG & <P LV VIDEQ OGO L P LW KR QW DEHW
I SXWRULVORQDRRQVEBE LQLVWUDMWILREY |, o\ c (| g x@ HRG\D O WILWOLRDR XV F U LW V

GHDLUBFKHEWBWRFLYWIURSDAWLRRQAV ; o JDWEGRBRP S «WHQ FRQ |« UDU&RQVHLO

ORDGGMGLVSRVHWRUWLFOH GX&R GGH G DGPLOQLVIRXGMH\R®G HBIF W LRQVL O BIMU H V
FRPPHUGMNUGHO&D X W R UILQIVMDERG D O LW « o 3 1y | WakFY'S LGWDIDO D DG & D X WU MELHH V
SODIRQG FDSLWR®R QQBQWE\®&DWW UG BWWW R 8 V
FU«D®IFMH B X DO HXRIFL O LG B B'QDBRR\G H V
FDUDFWAMBDRUGLQDLUH W LWAHANS LMP G W VGUHY R F LRWGA X @R F L « W «
G XJUR X SBIY HEX S S U H \OMXGRURI Wk | «t UH@M/ LH O
T SXWRULYBWQRBKRQVE LSEPLQLVMWYRWLRRR X VF U LBNE URGAK GBW « JBBEHQ «ILFLDLUHYV
G DQQXOGIRBEWLBRQRNKHW RKD\Y R F L &\ QO/H GXU@HODGE «0O«JDWRR Y DRWL PIDPL P M
FDGGMXGLVSREHWDIUWbFOH G X& RGGH OéDXJPHQWWBR@D%&«PLV\ADF(&G&M«
FRPPHUGXUGHD 4D X W R ILO/DIR DREQ OLPLOKDE L\DARRQ WG BWR X V F U LIS W@ RV
| '«O«JDWERERPS«WHQFFHRQQBX &RQVHLOG 1 5D OWNILMORDR XV F UL WV
G $GPLQLVWLRDWR RIP HQWOHFDSLWSDM® j gxWR UL HIFOLERG P L VYL REX S S UH GWGE BRL W
GH ODG«O«JDV\PLFR(DND@N\PLQBD[LPDGH b GXFDSLW[DUDQO"EULCEé«PLV@lmHV
04D XJP H QGMHEVEILRED@HY R P S X V FRQGLWKROAVPEQE&HYHPEO«H
i $XWRUL\GEWKROHQWRQW BAWPLVVLRQV
FDEMEHPDQBHWGHQWDLUHYV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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I "«0O«IJDWLRRQ QHXERQVBLODGPLQLVSRMUN LB Q LU | « U HEMVRNOF U IDSSWLARBEW BBIW « JRU L H
DXJPHQWADS LSO LVVGRDFVWIRGQMBWUHVGH SHUVRQOMRQWD QRPLQIP®[LPDGH
RXGH DOHXRELOLGERRAQYDPMDXF DSLWDQV OA&ADXJPHQG®HFWSRG KO GHHO 5 « O «J D WU R[Q
OMLPIGMHD GXFDSLMEAIBHI«PXQ«GHY GA&H[HUFLFH
DSSRB\WYDW>XGHWNLWEHAD SLRXEHY DOHXUVSXWRULYDBWQRIEKIR Q VG LDOG P LQLVHNUONLRQ
PRELOLGRQYQDFWAD X FDS LWXW «BHOD GARFW CRHWRGWLBBVRXVFULISW IRRQDFKDW
G«O«JDWLRQ GADFWDRQPHPE UHMX SHUV R QUDHD H W« R X

I "«O«JDWGRBERPS«WHRFGHRQQMBY & RQVHLOFHUW PLDIQVG D W VIRIFHL YDGXHO DV R F L «RXG H V
G DGPLQLVINRXWILFRHQOMHLS LSNP LVVLR QVRF L «OM«MY QR QFIGIMWER/Q R Q @ O HUGHAM L W
GADFWRIRAM BMUBYW DOHXREFLOLGRBYDQWS U«l« UHGWLR)OVFUL SWURBHOADXWRULVDWLRC
DFFDMXDSLIWINGX S S U HGWE BRISLU | « UHEHV LH®O D | BQUGAH[HUGKBRB[LPDIMIARSWLRQ
VRXVFUIDS®/ULRGVYGK«UIBQYBW BGE«SDUJQHXWRULYBWQRIBKE/RQVGE DG PLQL VWMUIDOAVLRQ
GAHQWUHODSESBLFOWOR®/LFOHY HW  GAaDWWUUB WKW WEHHPBIRML R [Q W W DHQW R X
VXLYD®X&RGHXWUD Y®XOGHODE «O«JDWLRPHWBNXRFHPEUEX HUVRYQREDBUL RXUWDLQV
PROWRAWL@DOLPBOD &D X JP H QWD VS IRWYD OP D Q G D WYDR BHEXD IV R F L RWGH VR F L «@\«dH V
SULBA&«PLVVSRQVLEGADWW UG HEYHWLRQWHQRQFGHWERQRQ QO H MHNSLUMX | « UH®HW LH O
JUDWXH@/SYVO L FOMVEABRQW LF OH G XR GE X VRXVFULGYLEHD & D X W R US.@ D VRERD GHH V
WUDYDLO S«ULRGEHDF TX LYRWDR BHEDNG &L Q Y DHOBLIG L W «

i '"«O«JDWERQI«DMBQVBBOGPLQLWRUMHWLERQVHUYDWLRQ
GA«PH\BWBRQWH/ RXVF U ICGADIFRVQ#EP@GHY 1 OLVHEDUP RHWWDW XWV
ERQWHVRXVFULSWLR®ADFTXL\VAADIFRQ RQYO «IDWICRW DHARQVELIMGPLQLVMYRMWLRQ
QRXYHBW HRVKLVWD @WHM HW BX ER QWH GH HW W QD UP RQHKW D V& XO\VVR F L BW KIFH V
VRXVFUIHWBEQF T X L& & DVFLVRIGRXQWH ID\® HRUX GLVSRVOWIRQWOBAWIOHRHQWDLUHV
H[LVW DUHPHER X UV RBG S Y HFX S S U H\BWL RIQ3RXY RERIBHRUPDOLW «V

352-(76( 5<62/87,216

, FDUDFR/BGHQDLUH
SUHPLUXW RO AWIRWREMWERRSWHY 'HX[L2PH«VRORAWIRORE BWMERQSWHYV

DQQXEMAHI[HUFRO®BWH G«FHPEUHA FRQVR GBLHG&N[H FROU®W G«FHPEUH
$SSUREMGWMBERQHQNWKD U DHRRQ /&$VVH P EXQQr U DSH IVY REULRR QQD LV GBI F H
C«GXFWILEFGBOHPHQW UDSSRAMERQVBEDGPLQL\HVGIDBRMRRLVVDLUHYV

/a$VVHPERQUMDBH VY REULIRMRQQDLVEGBYFBIX[FRP SWH W HNMRP SWHRQ VR DG « G «FHPEUH
UDSSRAXERQVBEOGPLQLWVERIDWRRRLVVDLUHY DSSURKYHRP S WHIDXAE IRIDWIWSU « VH QW « V
DX[FRPSWHMODAH[HUFQR®H G«FHPEUH VROCIDXME « Q« I LFHBWURXSH b b b

DS S UR WHADX/A IRAMWS U « V H QMR/R P S VDH)\Q X HO V
D U U ~0¥F ¢N\G/DRY ¥ R O GIDME « Q«IGFHH b b 7URLVLIPHR O XWILRRW BWLRXOWDW

AH[HUFLFH
/é$VVHPB@QHUDGEUR\XS’HFLDOIG)FPH?-Im/WDQ%Vma [HU

JORED&OHYDQW b GHBG«SHQWMAKDUJHY $VVHPEQ«@«UDUKUSURSRVLBXBRQVHLO

YLV ¥ G HD & D UW GP®RIGI Q « GIHOP STW\V. QVIGADGPLQLV @ UMVEGIHE® RF« @HIAD I THFWBXWLRQ
TXOALPBREWUHVSRQGDQW U«VXOCWBW[HEFPIRW G«FHPEUHVXLYDQWH

2ULJLQH

I %«Q«IGRHH[HUFLFH
i BHSRUMMR XYHDX
$IIHFWDWLRQ

I 5«VHW«HDOH

i GHSRUMM XYHDX

&RQIRUP«PMBMW SRV GWLFMVLEOBHERGH PLH QG LV W U LIEXWNMRUM U BIUF « GHHWUW LFH V
J«Q« \BIHOP S T WEVIND S SHXOMD XEXQL GE Mk QD X F X Y HDQXH @VWXH'D O L GH#D-PHDUWLFOH

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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4XDW U LF®PWR O R B/D RN/ SWF GBI 1THXYLaPHV R ORI ROR E BWILERR)O L VGLHT X H
&RPPLVVDXFHRPSWHOHVRQYHQMWR QW «P X Q « U BWILRKF WHXLJUR O « J X «
HQJDJHPHQW\WHPHGRQVBH W EV KBOFHRQIRUP «POI&DNW WLFOH,,GXRGEH
FRQYH@QRIXR® OOH FRPPHUFH

/a$VVHPEFQQKH UDMHI DY REUIPMRQQDLVEBRQF&HSVVHPE®QKUDIIH DY REULIPMRQQDLVGEQFH
UDSSRYUMW GBBRPPLVVDXFRYPSVWHQW LR Q QUISE R UMR QVBEDPLQLVWYOBHRRYHUQHPHQW
O&DEVIBOFRIQ Y H QRDKRYHIHO BY D W XGUHAH O O H¥&H QWU B SBURKR E IR UP «B XRWW L/FOH V
YLV«BX[DUWLFOHV HWXLYDQXRRGBH ,,HVE GX&RGBEHRPPHUBEBROLWIH XH
FRPPHUFGUHDRBWNUHPHRMP SOHPHQW  U«P XQ «UB WLRHF WHXUIR O « IW& OO « FULWH

GD@PWHUDSSRWWQWLRDXBIUDIWD SKHHW
ELQTXLBRMROMWHEABRXY HO G HRMY\WH XU GXRFEXPHIAW QUH JL VAQLYRHY\&ED D
OLFK&A&ODHO XDOGREPLQLVWUDWHXU VRFEL«W«

/8$VVHPEBQHUD®H LG UHQRX YBHRGWLHXU o
OLFK&XD H@ XD OG$ERLQOLVWERMRBX UeH L7 PUI«VRORHILROR E HEWLERRO L VELHT X H

W U DLO/Q « M H Q DIGHS L U DMALR VG b SVVHPE O H X Q«UBWEERLQLVWERWRIPWE HQW

WHQXBIQAD QQ « DS SHOVMW D WXBBRRPSWHE @D UWLFOH, GRRCEHRPPHUFEH
GHAH[HWFRKH « /&$VVHPEQ®QKUDISUTD/YREULPRQQDLVGBRQFH
UDSSRBWMRQVBESPLQLVWWOBHRRYHUQHPHQW
6LILARHVRWIEFDOWLILEHVDRBLODWLREIHQWUBSBURKREIRUP «PXRWW L/FOHV
SURYLWGRADGIIRUTBRWQ HQIXDOLW « L HE GX&RGEBH RPPHUBBROLWIH XH
G$GPLQLVYWHRID W U«PXQ«UDBDWEGPLQLVWWE ®RIEWYUG D/GNH

/8$VVHPERQK U UMW DIIHR P L Q D WOLLRMDMY L W UYD SSRWW QW L RRXXBIUD JWD SKHHW
SURYL$RDUAHR Q VE LDG5 P L Q L VOARIBIAVMUR RQ L RGX RF X P HIAM Q UH J L VU HRIQWBBD U R F L « W«

GX PDUV DX[IRQFWlﬂmWLQLVWL,(I]—WULFHa
0DGDFH OJRUIBRWQH QU HP S O D F KSREIGAD P H 2Q]L32RI VRO AWIROR E BWLRHY V HFPHED H

OHURUEDWRKEPYY VLR QO DL UH U« P X Q « U DWHLLRGRBD/W W U LE X[« H V
PDQGDWYR BHIVXY L\ WDH H [ H UFFOLRB\H

(QFRQV«TXHREBFIDOJRUTRWHIHUFMHD o  r P EUHFRQIRUP « POIZDA W L FO H

IRQFWBREWBXUGKPDQGOMW RGU«G«FHVVHXW oo o e R PP L UE

U H V WODRRW ULRIMX V TE A E VO BOHE $V V H PEIDQ MH
GDQWADQQ«HDSSH® VW D WXHIHIR P SWaHy /a$VVHPER®QKUDISU DY REULIARQQDLVERHQFH
OAH[H WFRKID « UDSSRBU&ARQVBEPLQLVWWOBHRRYHUQHPHQW
GAHQWUBSSUREKRBIRUP «BXBWVSRVIGMLRQV
EHSWLERNROBRWDLWOQ| L FHVERGLILFDWOEYUMWLFOH,GXRGHFRPPHUFHWQIRUPDWLRQV
GHDADGUGINVYHMRFLDO PHQWLRQQ&DWWLFOH, GXXRGEHHFRPPHUFH
/é$VVHPEJ@@HUDI])S—U"’WYRBULRRQQDLVGIXQlgl-gggD“CWE:'[HVP@Q&%UFDR%&E(OH?HD[\/:/*VL\le:JDLEz{(HHV
UDSSRBXMRQVE LIGPLQLVAWESWMRRIU DS S H O « DARFL
TXAXORGLILFDWERRQL VDY DW kDB LO/DGVH

OLEHXOHD«D GUIBXVHIJWHRFLG OF LGHJU D W LOIDH

PRGLILF BWLRIDG UG XWLH JWR F L& L G{HO H 'RX]L2PH VRO AWIROR E BWMVR QP HQ W V
&RQVGIIDWG P L Q L VORUBIMANDL RXQQ GRQP D UV U«PXQ«UNWUNRQDWW U DBX kWS H H
/D QRXYHED@LHH\GM‘\/LaJHRFLlE)‘OW<<VRUPDLVOéH[HU:M\H G«FHPEUHECORQV LHXULF

FKHPGRWJIUHQRAXGV2UJIRQ +«PDBU«V L GHQMF \FHXU D O
FXLWLERMR 0 %W RIOR E MEWMILERRO L VELHT X Fa$VVH P EJ@@ K U DIDSU TVY RE ULRR Q QDL VBB Q F H

K « FHPEUHW H OTOHB F U IDASDWU DJUD SKH
G X RFXP HXAM QU HJ L VIQULYPHIQWBED B R F L« W «

U«PXQ«UBWURY L GCHQMF \WHX D O UDSSBUSRQVBHDPLQLVWWOD@WHRRYHUQHPHQW
FRQIRUP«PBIZDNW W LFOH,,GX R GGH GAHQWUBSBURKRBIRUP«PHRWVSRVIGMLRQV
FRPPHUFH O4DUWLFOH ,,GXXRGEHHRPPHUBHM «PHQWYV

H U«PXQ«UDWLRIQYDULDEHWIW[FHSWLRQQHOV
B S R VODIRP X Q « U /R IWFDIDHEYY D Q WRRIHR/X W H
W X B VRXD W W U € DRQA L HIXIUF« P D Bl QV D
« «
U«PXQ «U DBKBRIQV L GHIQNF WIK & & U B/®! OTOHH
«“PXQ« @ @ Q D GX RFXP H®RAM Q U H J L VXQULHYAHLQMEH

G«FUGWRRHUDSS RUMAQWLRRREBUDIWDSKH - -1
HW GXRFXPF@\MQUHJLV)«\QIH(HHJQ%O

GHURFL«W«

/84$VVHP EQQHK U DIDSU DY REULARRQQDLVENQ F
UDSSBlX&\RQVBmPLQLVW‘IU)DLGWH[RK)YHUQHPE)%
GAHQWUBSBURKREIRUP «BPXRQWNVLFOHYV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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7UHL]LERNRORWIRIORE MBWMYRQPHOW VI FRQVHUSHWFWLROEFKHW HYWOHWHPHWW U H

U«PXQ«UFWURRYDW W U DBRX kB H H X O W « U L HX6UW P\B 83D L H P HUGIW E R X UV IREXH Q W
O&H[HUFRL®WH G«FHPEUHCORQVLHXU D X WRIXD HAk G B BE « Q « | GINHR KW D Q FIOHLBI R W
&KULVWR SHK KU HF WHXWUR O « J X « SDUWH@®I25H67, 86283

i PHWW@EXY WRXSWBWGHXHUFRXYLHQ&UDLW

/a$VVHPB@QHUDMUBDNRSULWRQQDLVGIXQFH—'WLDI-GPLSB[O)5.$OD-IV$OXN<Q«UDOHR<HD@WVHU

UDSSBlX&\RQVBmPLQLVW\IU)DL@NHIRQYHUQHPHQVVI\_QXMN_WRJ%«UDWRQ[RL;R}[DJ«JOHPHQM/@WLRQ
GAHQWUMBSSURERRIRUP«BMBWVSRVIGMLRQYV, jyxy

O&4DUWLFOH "GXQRGG{H:RPPHUGH(VO«PHQWVSURF«G(BI&JDQQXO\DI—WJ_VRKQHH@GWL[RRQTVXLVHV

GH U«PXQ«UDWLIRIQYDULDEOMVIFHSWLRQQR My« vHGWHAD X WR G IPRIWLSRED B U « V HQ W H
FRPS R VOIDP X Q « U B/\R AFDEHEYY D Q WORHRX W H g/ \pe 0 ¢ W Q« U GBI FWLRQQDOMAXLQ]LAP H

QDWXHH VR WW U LEBRQW LE KU LYV WR SHHHQ U«VROXRMOLRIDFMAUHDRUGLQD L UH

VDN X D CRHL& H F WHXUIR O « JBO¥V LW KDHH[HUF LF H
FOR®WH G«FHPEUH WHOWHG«FULMKy &HPFKIGVIFWERRQWU-RGEB « USVWRRR\HQV

SDUDJUDSKHE HW GX REXPH®AM QUHJILVWU BESWDYRIG DFTXL GHNLREWV L WHWX |
XOLYHUVGED D RE L« W« «SRTXH\® B R Q VG LD P L Q L \VD/6IS D W RHQU D

/D VRFL¥W\«VHOYURGEIKWLEOEHYHEDQLVPHYV
AXDWRUJLEFROBAWAWRULYODWORIKU RSWLRQ@®RXHQVW U X BHQWYED/QY H D G GHHO D
&ROQVGEDE® LOQLYVWILD WICRHED LUBFKHWHW«JOHPHQWMSBWLRREOH
SDOVRFLYVWSURSDHW LRI D GG K /HSUPD[LP X®&D FKDIW][ ¢ SDDFWI(RBDV

GLVSREMNDUWLFOH GXRGHH GARS«UDWDRKD S L\PB® D P PGB Y L \ROEM

FRPPHUFH UHJURXS BREOW LRRG ¥D W W WILEDMELERIFW L R Q V

/&$VVHPBEQ QK UF®RIQQDLVSDDEMRUDSSBUW O HP R QW DKW Q G L TWWHkU DM X VGADQ & H ¥ - P H V

&RQVIBADGPLQLVDXWREERGHUQISFRXNQH SURSRUWRR QY PXDGW S O FIEMHXIS RQW U H

S«ULRGHL[ KRRWFRQIRUP «DPKRWW L/IFIOHV O RPEGE D FWARRER VOIS LBWIM SR S« UDWL R Q
HW XLYD@®X&RGEHFRPPHUEURF«GHUHWBA RPEG &DFWLISSUBAMR S« UDWLRQ

O&DFKOYXQFHRXSOXVLHRUBX[«SRTXAXALO Y prow CROWLP DEHOAR'S « U BIWADR.Q VIL[ «¢

G«WH U P IGEDE AR F L &\ @D/ L P IGWHb b b BXURV

GXQRPEGHDF WARRSR VO BWS L WRORLO B DV

«FK«DDMXVINkGHW HQRERP S VBHH W Y HQ W X H ABAY HP BIXQUBBR 12 WIR SR XY RRX&RQVHLO

RS «UDWGERIMNIP HQWRNWHE QG X FVELHED S L W @ D G P L Q L VDWHBW KBOUX E G « O « JIDMAL-REH W
SRXYDQWH USHHRG R WUGBS URJUDP P H SURF «@HHR S « U D WAERDW U -OHRR Q G L W ORIV
PRGD O IGM«R Q F OW R IB\F F R HG®& H | | H PMROEW H V

& HWDAKRV R U LIVIDWZ DR@ D X W R BIRDWMERR VH LB b o LW eV

GADGPLQL\BWORAMW \RHPIKQ«HWBRHPDL
GDQYWs5 L[ VHSWkkARO XA RFRV3GHQDLUH ) FDUDFW[a\MHDRUGLQDLUH

JHVDF T XLV LSRXFQMQURI H F W K QUXIE HV R X W H
D11 HF W S MLLIREDD D RAR WD P B HQ W 4XLQ]LAPH ROBYXWRUL VD WQREKU

| DVVXOEIDRDWGER® UFKKFRQGDOBH T X L 6 CW & VENEP L O LVWHE@ WE FXD Q OBHRWLRQV

GHOADFWURQLVWURKSD 0&L QW HU Raad@Y. O ff KHHREVRFLEW@HDGOMLVSRVLWLI
SUH VW IWDHWYIGEH\Q Y HV W IDwwWHIPR@aKQ © 0 DUWLFEOH G RGGHFRPPHUFH
FRQWAHD WT X IFRIQVR 8 PHB UD W DTG¥PH S BIOD /4$VVHPER QK UTFRIPQDLVSDREMUDSSBYW

U«JOHPHQWDWLRQ &RQVBAOGPLQLWVEIWISS@UWRPPLVVDLUHYV
i FRQVHUGHWFWLROFPKHW HWOHWHPHWWRYERP SWHV
XOW«ULHXOHRRARRIIGD LHPER@MADGUH 'RQQHDX &RV OGADGPLQLVWEDWWRQLVDWLR
GAaR'S « U DWWIHRQWX 8 BFOUHRL V V B QFHUQWHWD QW GADQQXRUWMVHX GHELVIRRYRXSOXVLHXUV
SU«F IO HIYF W LIRFITVX LYV ANWI THO¥S HXYHQWIRLED @VMD L P GWHy G X D S LRADIDG YOOM R & bl
H[F«GHUS X DSLOGHDDRFL«W « O «FLVERDQ QX DV XRPDLUREHYYHQWXHOOHV
I DVVXOBBEXY H IBMQHRAR S WELERDFE HOF W LR OFEW L D@ X 0O BHF R X UVHY b GHUQLRARIVW
HW FRBHSOD@GEDFWDRRQM L BEXMBMAX L W IRKHQ V¥ U « F « G FDGIVAW LRQ® I R F L 6WW LRDG WX U U D
SODOVVLPLDXK«Q «|LE&GHW D O D UH\W \FEXH V G « W HSDLMUX L &/HV D F K D WIVO IGVDxQDMF D G G H
PDQGDWDUIRIHWDEK JURXSIHLQVIXHWRXWHVOADUWH FOH GX&RGGH RP P H UFHYVX K H
DOORFD®ARRWDKQWM WK QODQRAa«SDUJQH)«GXQHEBS LWRFEBRFARQFXUBFRQFRIUP «PHQW
G &HQW URDE BINMIKX SR8 O DY V L P DG L & KDHD DXGLVSRVDWLREWYJOHP H QNQDILIXHX U
SDUW L F LCBXOWW\RXD @&/HDVE M Q W UHHVS URVRX W HV)L[HE YLQJW DRERWW IHFRP SWEHHO DS U «VHQWH
D X W URIWVP 164 D O O RGHDMNFLVRIGRHMD ODH W« R X $VVHPEORBGXU«EHYDOLGLMXDSU «VHQWH
GHR'DQGDWWDRBIHI/X[UR XS H DXWRULVDWLRQ
i DVVXOBEXY H UWBWXOJHHXRIEL O .GRAQBGQRLW RQQWRSRXYRRXEMRQVBBEOGPLQLVIWUHFWLRQ
¢ 03 DWMWERIF WIHRORFLEWQOWHDGGH D IDFX@WM¥XE G « 0 «JBRNIRD O LOHRB « UDWLRQV
U«JOHPHQNDIWXRGU Q«FHVVILEHYHODREY X O DMDK@W GXFWLRQV
FR U U « O BWAD/SH\WVOFLPROG L IHBFRQV « TXHQ FH
OHWW D@ MDM\RFLHWEF R P SVGRIXUNH®W UPDOLW «V

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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UHTXLVHV ‘L[ VHSW UaPHR O AW IORQ D B IHIRRP S« WHQFH
CGRQM@MHWRQVGE DG P LQ L VA RKKRHWW UH

6HL]L2B &V RO XWIORQD VBIHRRP S « W B Q F HG iy F W LIRWML Q BIMU BWW L WGHHIYS LW D O
G R Q @H&R Q VI LDIG P L Q L VSIRUDMIFRAR W HYR 0 0 D DREG & D X WL MEHFIY'S LRVG R Q Q D O W
ORDSLS\UQ FRUSREGBWY RQEHY«ILFH VG | RO D W W UG HE WEFEQY « D GIFH B M

HW BMLPHV YD O HXRIE/L O LGR D D DRREG HW L WGHH V

/&$VVH P HOQHU IVOWD WDODFRW) G LW HR@W KW F D S LaA P & W DY HP L Q VEDE QRS [« UH QW LH O
GHPDMRUULMTX LBRXOHYVVHPEOXHWUDOHMYVRXVFULSWLRQ

RIGLQDIFRQDLVEDQKHXUDS SR RQVHLQ ¢\ v Hp Ho@KMUDRRQ QDLVSDDEMUD S S BUW
G DGPLQLVWURRQURQP «BHKQALVSRVLIOHWR Q¥ oy HI @G PLOL VWM WBW UG S RWSH F L G BY

DUWLFOHV /b HW CXRGEH ¢RPPLVVDIDWHWRPSWHWFRQIRUP «PBIRQW
FRPPHUFH GLVSRVIGWERGEH RPPHUAM RWDP PG /N V
b«02JXMHX&RQVBLMGPLQLVWLFIRWERWKQFBUWLFOHY  / / HW HW

O&HIGHMWKF L GHD XJP HQRVIHSLWROFAH@ QR X VXLYDQWYV

SOXVLHRIWX[«SRTXHWHORBFRGD O IW&NO "« 02 J>DH& R Q VE LDOG P L Q L \\WIFJFDRABLR\QE R K H

C«WHUPLRBWRQFRUSRDNWR R BO«VHUYHI/RE« @@ 8«PLVHORQR XS O XV L HXWUBD QU/H V
E«Q«ILEHYPRYD X W YR P HIR @B DSLWD O L\ER W SR pag R @SR T XFRAD S U « F VR BITH X U RV
VHUDRGP L VSID LD & «P LV WINOQ@D W W ULEEWKRWH yop R 00 Dk WW D Q JR MG R XDWHVXGIL B K

GADFWRR@DW&«0«YBWQRELQBIOW FWLRQWY p s witD BMUM | « U HIXEMO YV HPEBR QQD L HV
RUG L QDif UWW DRMGHD FRPELQDENRQGHX[ | G 4D FWRILREQ BIVW R

PRGDOLW«V I GHWLWWHFD S LB®/P@Q DO MANG & D X WWLNWEJHH V
B«FLAKANQGAXVBDHIERQVGE IDOGPLQLVWUFRWERHPG®RQQ BQWELWADWW UGBEWWWREA YV
GHOBU«VHOWIHkIJDRARRIRUP«BMBWYSRVLWLRByYD W RX

GHOADUWhFOH GX&RGEHFRPPHURFDY | GHYDOHREBELOLERQQ D@W® GHWLWGEH YV
GADXJPHQW®WH WS RMFDXOR U PG D W W ULLED\WWX RWQFD S LA B BW W U H
GADFWIRDAURLWYPDQWPSXYHVHUR®IW &RQIRUP«PEOM MWL FOHG X RGHHRPPHUFH
Q«JRFLDRQHYVVLEOMYXHOHWLWGHNDSLW D®YWDOHRKRELO LEWPINW WR XU URRONIHF &V
FRUUHYV S ROQ-GILRIBVIVE RVYMR PP FBWU R Y H Q BED@W G HW L WAHAIY S LOP & W S/IBHY R F LKW «RBW R X W H
Y H QWHU PD@WD R B XHWL W X GBIBWHRGW §vG « OD LV RF LEW&R V V aGLHH H F WRIR @G WU H F 8/0 RNHDDWV
SU«BROD«JOHPHQWDWLRQ PRLVBIH REDSLRWOB® W SRV VAGIHUIHFWRRHQW

YLIK YLQIWP RLO D X U GHY D O LG OB « VH Q WR G L UHF BODBWHEPBWR L L&D S LBV D O
G«O«JDB&RRP SWRKRIPSWEHKV RXGUHO B U«VHQWHL[H YLQJW KLY B X U GHY D O LGB « VH QW H
$VVHPEO«H G «0«JDWERRP SWKRIP S WHM R)GUHO [5 U « VHQ W H

b'« FLGHXHOHPRQW DEAW XJPHQVHWRROW SV HPED «H

U« VX OB/HWPLVVLRQD/O L B XWVVEBBIS U« VHQW H«FLGHH L [HDL QAL OLAHWVL P L@HIVR QWD Q W V
U«VROXMGRYSDWH[F«GEKPRQWDRWLEH GHWYPLVVLBROWR UIQEDW & XV BIHO R RQVHLO

b b PHXURRPSOWRYHGXPRQWRQMHVVDLA) B GPLQL\VONUBWIVRIGMDK: J DAMLARRS « WHH Q F H
SRXBU«VHUNRIQIRUP«RHIDANRDHGURIGMW | /H PRQW @ W L QDR EGMDFWLRRVFHSWLEOHYV
SRUW B MUD\O HXRBL O IGRE QO QRIGMYFWLRQV G ~WdPH VHMY HUWMNO BB U « VHQ WO« ID@H R Q

b& HS O D | IYBWQ G « S H GGDHNQ V HPHEDGID | R Q G VS RX VWV KRS « UL X - HXUR YV

S U « YSOO HVX W U KVR O XGAH) B Q &V HKYW H P E O « 4 $FISODIRQIMRXOW B YIBK « DOID ORRP LQDOH
GHWDFWLRYGLQ DL WHPWWWRK$U«VHUYHU

b&RQI*DN&RQVIELDGPLQLVWYBRER @M« FRQIRUP «POIRQRIVD ADYF K « DIXWWLSXODWLRQV
VXEG «O« WRAERXY RIOAH G HWMWWEKY WD FRrQWU D FHXENCROGRDX VED M\ D M X V WO Q W
PHV X UHNI I HF WORMEYHR UP D OULMTOMSRIBID DD S LOMDBRF L bW «
ERQQHCHKDTRMIPHQWOWDBOQWITFRQVWDWHYPRQWQ R WL GH® L WAHIYV « D WK D R F L « W «
ON«DOLVIDWURR«GEBIBRGLILFBRULBRQODHWLY H/ X VFHSWEEOMHIMHLVHQYHUWXODS U «VHQWH
VWDWXWYV G« O «JDOVERQU-WMWDM MS «ULH X b HXURV
b3 U H QDG WK HO [ U « V H @ MCrk J DSVULIREE H 1 [edw | /HVSODIRQGVEL GHVVRQMQG«SHQGBIQWV
FRP S VGHIHV R XK D X W XD W F K « D@M 3 D U W L HO & H QV HEPHSMHD | REUGWSOO HVX WU KVR O XWLRQV
QR QW L O MVRKBVD « J DIVMQ W QU DA B QOMP - P H GHOBU«VHQYWHPED «H
REMHW (QFD\GAXVIBIHO RQVBLODGPLQLV@HDDW LR Q
SU«VH QW JDB/HRRP S « W HXDFMY H- D G GHH V
«PLVVLR@WHY FL GHWW XV

D G« F LToHD B X0 HAP L V V LAREDW WRIREQ R MEJHH V
YDOHXWRELO L WRIYQDIAW 2D X FDSLWBORQW
U«VHUYSOHS U « | « U HQFEBIFWLRQ @XISIRIKW UR QW
VR XV F UL UML WILHJ « G X F WQRXM WDH&RQVHLO

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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G DGPLQLVIRXMDRWEY DWKHRIGLWD F W L R Q Q DALRIGHR Q « W B WUGID Q W IRHHWH X U MR H\PRQQDLHV
XQGURGM R XV F U LISWILW@ B X FW XEG@H [H U F HUMDU D Q JR KHHQW R XDAKHWXIGBIL @/KE R P S W\M D ESCDLUH
SURSRUWLRQ QX BQHRRBHMR X V F U LG RVQLRY U « | « U HIXMQVHPEB®RQQLHV

GLVSRGE @W LP GWH XUWPDQBHV | G 4D F VWRLLREL\Q DIV R

i GHWLWWHFD SLB®/P@Q D Q MAYG & D X WWLRNEIHH V
E G«FL_G)HVLOHWRXVFULsWLWUM«GXFHm'EOHFDSLWK)((—DRQQI]BQJ\RQ\AD&DWWU(EEIW Bav
«

FDVFK«DDQ/\Y/\LWUGXFVQ&ER(SJBY\DEVRKDEWRWDOL% . R X
CaxX@RLVVIRQYOKX  ORRQVEBLDGPLQLVWY %’r%gmaaLOL@LRHQ\QDQWWGHWLWGHV
S R X IXUADL GOLHVBI X OAX & Y DH W H V FDSLINDBWWUH
i OLPLWHRR QW DEHMD &« P LVWDXRPR QW DEHNV
VRXVFULSWMWRBGW «FLYX&HBDVGAa«PLVYVLROW L WIRIU URDQIUR LY O&H IGHW«P XQ«BGHVY
G 4D FWRLRGL\Q B MUH B O HXRJE/L O LG B W/ L W UMM L WX W U D DIS@GW UNVDOWR FLEWQ@VAD GG BX QH
SULPDHVUWQHFWLRHORQW BGIW R XV FULSWRIREH E O LOT&HF K D/XIHL WIKISR Q BERRQ GLWLRQV
GHYDW W H IDXBRHQMHE GHO&«PLVELRIQG « H- [« SDOADUMbLFOH GXRGIHFRPPHUFH

SR XTX A H WO R L WADRABIRRWY L E O H &RQIRUP «P 8 QDWW F O HG ¥R GBIHF RPPHUF H
| U«SDOWEUHWREW D UBHYLWLRDR XV FULWMpyD 0 HKRIEL O LE W PN W B RIKU URRXNETHA
I RITUDE X E GRS D U WHWM L VQURDR XV LWV ¢ fy | waHHIYS LoD 6 W B/DIGHD R F L KW «B W R X W H
'"«FL@X®ERQVE DI PL QLAY S R\GR@DHYV VR FLEWER YV VGH HF WRR QGWU H F &/ BWHIDN
OLPLM HMY GHVIXNDBFXGWXE G «O « JONM P L VGLH R 6D S LRWMG® V0 SRV V2GIHUHFWRRHQW
SR XY RLUPH V V IRVHIVP PHREH W WIQEHX Y UHD L Q G L U H F /ODBOEWR L VB D&D S LW D O
S U «V HQWDH: J DOVHE R 'S « W HE@FRHW D P RIEDGIW L THWy | 14 v | 0 3P R L@ X U GHIY D O LG OB <V H O W H

GHLIHIHAR QG LB HREQB HYP L VVURGYWHUPL QR « 5 b @« RRP SWRRIP S WEHKUI R XGUHO [ U « V H Q W H
018 UIG4 «P LV OURIN F K « DRAQ V WORVHLO LV D W B Qp pio « 1

GHDXJP HQW BWIDRRQMKBIQ) « V X O BUHRFMEGIH
PRGLILFBRUEQO®NM W B WOABX WHWDV HXxoH P/H PRQWIRPLQIDREGBWFWLRQGELQDLUHY

LOLWLDWWMNHGHD X JP HQWDGWHERS VWO H VXV FHSWGE E-QHAPIL VHVQ Y HU VB O DS U« VHQWH
PROWGBSWLPHMYR®M<UHEWHVO Wiy © «O «J VERQUINDU KRS «ULHX W  BHXURY
PRQWDGWR P P HY«F HV V BIRXSR U VOH VH U Y$F HS O D | /@ B M R YOMHDWD K « DQHVD O K)RWP L Q D O H
O«JDDKGL[L2PGX QRXYHBIXSLWBO2FWKDTXHGHVDFWLRRIMNG LQDE UHRVHWWSRXBU«VHUYHU
DXJPHQWHW DRNEQ«UDOHPHQM « FHVVIDQUARQIRUP «P B @R VWO DVYFK«DRWVWLSXODWLRQV

SDUHRDWHBUH FRQWUD F\8 X KOR\B®DX WADHG D MXVWERMQW
3UH®@G W NI B U «V HRQUDH J DSWILRB@H WX w [ U REWW L WX GBHLDGINXRIEL O LG B B @D RRD/X
G « O « J CDIDWYRQU D MX@\E = P R E M H W FDSLOVWDBRFL W«

&HSODIRRQAQG«SHE@EHDAWQVHBHEBBDIRQGV
L[ KX LW UARVER O AW IORQ D VB IHRRP S « W H Q § e YSXDO HDX W U KV R O XGHQ B Q ¥V HIQW HP E O « H
€GRQ@HLR QBT PLOLVIGMARG U, o g, qovr L wao <0 aren 0 RF Lo
R VXVFHSVELEWIPMM QY HUBHR B U « VH®MDKIDWLRQ
GRQQDQW\GaDXMuMWSLmQQDQd/YEBRXUﬂW\WNS«UEHXUJ b HXURV
G URIOVE D W W UG HRDL WHBJAFQY « D GIFH B M
YD OHKXRIKFLOLGR YD DBNEG HW L WA V &HSODIRQAWQG«SH @ EHDAWQVHBHEBBDIRQGV

FDSLWMPEWWYHKSSUHWBGYW ERRLW SU« YSODOHV/XWUKVYROXGHBQ YV HQYWHP ED «H
SU«I«UH@RN/RMODF U ISORLRIIS XEG®LF B« FLGHY XSS U LAPKEB WRSLUIM& | « U HEQHWR. KDF UL SWLRQ
OEOIH[FO@HWR|QJMM\/«D‘|M GHADUWLFOH GHDFWLRQ @X[WAHWLRQGLQHWKYDOHXUV
GXRGPRQ«WHWJGD QAMWHRER PRELOL#®DHWDIBEWR EGHONS U « VH Q WMR O XMWW R Q
U«PXQ«UDWLIRQIHWWHADGGAEXRHUH G«O2IDO®RQ VG IDA5 P L Q L VONDD BXVAWRLED VWIRAWR H U
SXEOLG—é((‘H:KDQJH \ DOLHD QQHWVMRQGLWBURQYXHMVADUWLFOH

GX¥ RGHHFRPPHUFRXWRRYWDUWAKQRLVVLRQ
XQ GURBGW S UL R ULUN« G X FAWL FROGIG X F WG IE O H
VRXVFUHSMYRGHYFWLRQRDLUHV

/&$VVHPBHOQKUDIRQQDLVSDDEMUDS S BUW
&RQVHILMGPLQLVWWGW URGSRWSMF LGBV
&RPPLVVDIDDHWRPSWHWERQIRUP « PBIQW
GLVSRVLGWKERGWB H&E RPPHURMQ RWDPPWIQW '«FLGIHIKKONMRPPHHYHQRXBEWM Y DUHY HQ O
DUWLUFOHV | / / HW VRFLSRXAKD FXGHD F W LRUAL Q B R UWED @DH
/ FDGGH B U «V HRUDK J DAMERRS « W HIGSRIBW LV H
'«02JXDX&RQVBLIMGP L QLVWIERWSE RWHQ FH QF RPSWHOQFD\Ga«PLVEIHER QU X WR Q R&HI V
O&HIGHBW R F « G 8 8« P LV HMORQR XS O XV L Hww R XV FUCHWERGBQG[a « PLVE HR GERIQWH U D
G D OHIUR S R UNIL RIGSR T XH0AL §S U« FUN B D XPRLQUD BHPLQLPXUHTXSVO HELVSRVLWLRQV

P DU F KD O GDY \RGW H U O SW KR E DICHS X E 0L 2 <) D BN« JOHP HQ DS OHRDERRVH GRM O H
¢O&H[FOGMERIQMNY @ GHOADUWLFOGX &RQVEIDEPLQLWHWAER QDB «O«JDWLRQ

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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"« FLGHHEF DG 4 « P L VE BRIQADUES\H O W WP X Q « U H UG HV L WAHFD S L &/R@Q D © MAW/G & D X WULHGIHH V/
GHW LWDSHYR UBXQYH D G GH X RHIUSXEOLTXHF D SLWRP®R Q Q BQWRE VW 4D W W UG BWWWR € V
GA«FKDTXH®KRQVE LIDGPLQLVAWBWIRIIY FU«DQAMH RX
OHFRQGLWLR@VOADWNLFOH GX&RGEH | GHYDOHREBELOLBRQQ DER® GHWLWEH V
FRP P H UHR®D @HL P LIWHWY GHVENYRXYRLUWDSLOWBBWWUH
Q«FHVVDERMDU U -~ WBIL VBHW L WISIYRUW «e R Q [RUP « PBQBMUW L F O HG X& R GBIHFRP P H U F H
G &« FKIDQIAXHD A D VF K « DQRWR QWO FOW R X O Wkl vy | WALHFIY'S LOMD €6 W B/IIGH R F LKW «RBW R X W H
HQHVS2FHVYHUVHWG « W H U P O@INRR G D O L W/ | 7 MER V VG H F WRR QGWU H F 8/GHBVEIDY

Ga«PLVWLRQ PRLVWGLH/ REDSLRVGA GM SRV V2GIHIHFWRRHQW
"« FLGHXHW LOHVRXVFULRWRBO®WEVRIWOHx LQGLUHF®GXRWHER L VBDLD S LBV D O
WRWDGEWQHKPLVVLRQV«BX OH&RQVHLO)| [ YLQIW RLE B X U GHY DO LG IIMBU « VHQW H

G DGPLQLORXDWDIRDIHBIRX OMEY DRQRWHV G« 0«JDW&RRP SWRKRIP SWHM R)GHO 5 U « VHQW H
| OLPL\BHRR QW DEHD &« P LV WXP®R QW DGRV ¢\ 1 b £ « H
VRXVFULSWWR@W«FLYX&HBDVGA«PLVVLRQ
G 4D FWRLLRENO B MHH B O HXRIEL O LG B W LW U H /H PRQW DXRP L QIDREGB\D FWLRQELQDLUHYV
SULPDHUWQHFWLRQRQWB@W R XV FULSWIRGV! S WEEOHIPILVHVQYHU WX ODS U« VHQWH

GHY DWW HIDXB B HQOHE G HO 4 « P L VE k RIG « § « O « I DUHSRQ UUDWK S« UBHKUbD b «WDQW
SR XTX F H O R L VWDRSIFRAY L E O H S U «FT X ALKUWHIR X WALHP & Wk G X D S LSA\DD@Q

i U«SDOWEUHWIRRM DU @HMLWIRDRXVFULWM-HSODIRABMR>XOMDWE K« DQWD O PRPLQDOH
'"«FLAXV®EBRQVG® IDI5 P L QL\GNY B R \GR@DH V GHVDFWLRRWGLQDECUHPHWWSRXWBU«VHUYHU
OLPLM KWWY GHVYXNBFXGWXEG«0«JOMMLKGQQIRUP«PB@WHW HDWYFK«DRXWVWLSXODWLRQV
SRXYRJJLF\HVV@LRWWPFBWW\M@XYU}D FRQWUDF\SMH@R)\'@‘@WV\FUDHN&DMXVWGHMQW
S U «VH®&DH J DGAHE R B'S « W H @FRAW D P ReHOGEWM | | HGW RGWW L W X G BLVGINXRIEVL O LG B B Q@ D RFD/X
GHIL[HOHFRQG L VELHOQR/XGHWPLVVLROEADY FDSLOHDBRFLOW «
«FK«DORQVWOWKDOLVGWDRQPHQW DM REHSOD | RHY/MQ G « SHBEHDAWQVHBEBBDIRQGYV
FDSLWROHQU «VXOVWHIRW « @GHODPRGLILF D WULRQXDO H/XWUKVROXGHBQYVHQWHPEO«H

FRUU « ODAWLW B WEVE X WEHWDV H X QRL WLOMNL Y G o\ 1 @ Wi GBOHON L WM « D QUEHD IV R F L « W «

S UL PV R @MW« U H @18 VO WitBus R o wo g | XV FHS B4 EOHEM O HUBHD 5 UV HRUOH JDWLRQ
®W «UH@ QWOBRW o 1 R X MM MS « UEHXWU b HXURV

VRPPHE«FHVYVDILRMBR UWHU « V H WY« DD X
GLIL2BHORXY HDS LOVEUFKD TRMNJIPHQWIDW LRHS OD I RQV/AQ G « SHBHDRWQVHEBHEBBDIRQGV
SOXVQ«UDOHBHQRFHYVWIEDHHRDWHBUH S U « YSOO HVX W U KVR O XG\H2 B Q ¥V HIW H P E O « H

3UH@FEWNID B U « V HQUWDH J DSVWILRE@IH IWERX W H < F L G3HY X S'S U LCPKB W RSLUMK | « U HEHWVR K\OF UL SWLRQ

G « 0 « J IDMQYRQU DHX@W - P HRE M H W GHODFWLRQ@X[WHWLRQ®LQMWKXYYDOHXUV
PRELOLGRIQW D OMAYXFD S LMAD GRS H W L WAJHH V
'L QHXYLYRWR ORAWIORQD V&IHR Q F U «D QFIHV D @ REMIHN « V HQAWW RO KW LR Q

FRPS«WHGRE @HWRQVE IDGPLQLVWUDW LR QG NRPPHHYHOQRXSW Y DLW H Q OD

SR XWP HW®HMHFW LRRWQG/L Q BIMU BMWLWUH@@FL&\RMDF)G}I—UFWLFRLQG/LQIEUV'IW‘DQ:)\,H

G H D S LGWRD@DO DRFVEG & D X WILMEHHY S LW D Pp GG HD B U « V HRADH J DAMHER®S « W SRS L V H
RYGRQ QG OQMION DWW LS HAXLWERHY « D Q FHH QF RP SWHHOF D\G &« P LV \GLHE® QB X W R Q RGPHH V

HW BN DOHXRELOLGRRYQYDRAMEG HV VRXVFUIGR\WERQBQG[A«PLVEHR GELRQWH UD
WLWEHANS LoPEWWY H/AXSSUHGVEERLWXPRLQMD MKPLQLPXHTXINVOHGLYSRVLWLRQV
SU«l«UHQRVR KMOF U LSDMORQ! UYH. V B M O«JDBGINW«JOHPHQIVPE O HVDEKPRIFH GRMO H
rGHADUWLFOEXRGHR Q«WEBIWJEGD QF L&RQ VE IDG5 P L Q L VPVIAWDANEIR QUOHB « O « JCOW L R Q

/&$VVHPBHOQKUDIRQQDLVSDDEMUDSSBUW '« FLGHXH/LOHVRXVFUL ®WRBOD E VR WX
&RQVHL®GPLQLVWMWBW URGSRWSKFLEBY WRWDGAWQKPLVVLROV«B X OH&RQVHLO
&RPPLVVDIDUHVFRPSWHWFRQIRUP«PBIXQW G DG P L QL \VS/RXDIDIRGLHVEIIX OAX & Y Db W H V
GLVSRVLOKEREB H&RPPHUHRKMDRW D P PVIQW i OL P LV®HRIR QW DAHD & « P L V DIXFP®R Q W DAHV
DUWUFOHV |/ / HW VRXVFULSWIRGW«FLYXAHBDVG&«PLVVLRQ
"« 02 XDIX&RQVBLMGPLQLVWIEBWS RWHQFH G & D FVWRIRGNQ B MUY D O HXRIVL O LG B W L WU H
O&HIGHSWRF « 6B 8« PLVHMOR@RXSOXVLHxwy SYLPDHUNQIFWLRIQRQWDGWRXVFULSWLRQV
G D@HIUR S R UNWL RIOSR T XHAAR &S U« FuKoE  GHY DB/ WHIDXBRHQMY GHOA«PLVELRIQE «H
PDUFKW&D Q@D \R@W H U Q B\U KR@DIQVH Vb > RXTXHAHWOLRL WDRBIWRAY L E O H
G HDAD UL F OG0 R GHR O « WBWLOD Q iy | U €S DOWEUHWRENE DU BHY LVQRQR X VFULWYV
H X URAR B\ R Q Q DA\ U D Q JRXHHOW R XOMEWWUHL W « <« FL @B 0 B R Q VG DI P L Q L \GAY B R\GR@IH V
GHFRPSWMWDESDH «|«UHQRQHQVHPECH OLPLMHMWY GHVIXNBFXGWXE G «O«JONM R Q

PRQQDRHV SR XY RLAURH V V IIRIMHIVP PSRIGUH W W IQEHX Y UD-D
i G&D FWRLLREL\Q BIWJ RX S U «VH®ADH I DGHE R B'S « W H @@FRW D P REHOGRWM | | H W

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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GHIL[HOHVWRQG L VBLHOQR/XGHWPLVVLRGDV FRQIRUP«P B @RV HFDYFK«DRXWWLSXODWLRQV
«FK«DBRQVWOMKDOLVGWDRQPHQW DAH. RERQ W U D F\8 X K OR\B®DVX WADHE & DM X VWE RMQ W
FDSLWRIHQU «V X O WH@®W« @GHODPRG LI L F D WLRRIGWW L W X GBLLGINXRIVL O LG B B 9 D DRFDVX

FRU U « O®MMW B WDPVB X WEHVUDV H X Q& LW LO MAL ¥1D S LAMDBR F L « W «

IUDIGHWD XJPHQWDCHERQVWOW H RQWBRIW ¢ 150 p | RH/AQ G « S HQEHDAWQVHEBHEBBDIRQ GV

SULPHMVR QWM «UHRWHYOWXHBBP RQWORBW 5  ysp HO/X W U VR O XG\HD B Q &V HIYW H P E O « H
VRPPHY«FHVVDLRMER UWHU « V H LY DD X

GL[L®BMQRXY HD$LMWIUFKDTRNIPHQWBWLRF RQWRAWL GHWL WWHIV «DQ¥ KBV RFL « W«

S0 XVQ «U D O HPIHKAW F HV VHXE D H HR D Hb U H SRbXYbI}Qé\_Vil\UDiLQVEL\,QHSRXUUWU\HXS«ULtHXU
XURV
3UHQ@GEWMN D B U « V HQMDH J DSVLLRE@ H IWHRAX W H

G « O «J CDMDIVRQU D MXQWH - P R E M H W &HS OD | R/WQ G « SHQEHD@WQVHBEBBDIRQGV
S U « YSOO HVX W U KVR O XGAHD B Q ¥V HIQW H P E O « H

9L QLA I « VR O AWIORQD BIHRAP S« WEHQFH * « FL GHY X S S U LOPKH W RSLUM | « U HGHWR K\DF UL SW LR Q
FROI«DKRWRQVGE DI PLOLVIRKMHRY UHGH®D FWLR Q @B MIIHWDH V IDGW EVHOWE U « VH Q W H
GHIFW LFRWDG/L Q BIMU BWY L WGHAIYS LW DOy« VRO DWELRRBLHE D W « J& HELHD « | L F IVIXLLLYHD\D W H
GRQODBRNEG & D X WU MEHHYS LRVOGROQ QD Q\WHSYHUVR@®AHD GHBURUWQ @GRD&W UD Q@R QW

G U REIOVE D W W UG HRL WEAFIQY « D GIF\H B M KR O G LHIQW LWREAL «GMED Y HV W LI R QEERPEW Q V
YDOHXKRELOLGBOODBNEGE HW LWEHIY GHSODFHRXRMQGWUVWLRQADILIMHFROODHFWLY H
FDSLOWNMPEWVGUHIRFLRYGAXQPRFLEW « RXGHSHUVRGBMWLTHWQYHVWE WY K@ELWXHO
*URXSBIY X S S UH\BWE B BLUM | « UH@RMY L HED Q&H V R F L « RW «RHS/« U BEOWVH/ H F W B QD

VRXVFUIDS®UR@AX DBIW « JE&H L H PDQXWH@GWLEQERWRTEXHD DR J LV WSLRTXUD
E«Q«ILFLDLUHV PRQWBEBMRXVFULSMELR@GRHPGH b b

/8$VVHPE®@HKUDIDSU DY REULRRQQDLVEHQ Py BS «UDRIGBRQWUH & BFGRRQW B QWHM

uDssBlz{&/\RQVGLnDGF>LQLvmwuaIZM/\IDLSGQQ(SWFLD%RF’E@'éa'iDQYHV\‘V’L‘;"W’W>ét1J « WD QWK FLNK4O H
GH\&RPPLVVDDKHWRPSWHW RQIRUP « Dx@w*RQVHEIDGPLQLVWUDYDILRQ VWH«FLEHV

E«Q«|LF IDDY M IBAF HWAD M/ « J& HEk I « | L F IDLIQUH.V
GLVSRVLGKERES HFRP P HUFWY RW D P PHIQW
DUWLEOHY / / Hw TX®BRPEGH L VDM UL ERBIRE RHIX |

/ &ERQVWERKWHU «V H&VOK JCHPISRAWW R RQFLDWLRQ
.«OaJXD_lx&RQVBLKDGPLQLVWBW$R\QI_¢QF9H‘DFWLRQ@ID)LH)GNRS.W(I«UH(QN\IIRH(@FULSWLRQ

OAHIGHSUR F « GO AD X J P HQOWE /S RQO@ R x D XPFWIRQBRFLYWKFEHS\EAE @RV BV

SO XV LHXWUAD Q¥YHYUR SR UWDRKE\B RTXHYVALO '« FLAXO®BUBG[ «PLVGHOG W LFPQY HY HUW X

DSSU«FWHEHW D QFX&a «WUBQMP UV VYR QWG HO 3 U « VHGWIH« J DWHURERX WH U BD@<+& RQVHLO

HQHXURARIEMP RQ QD& WV D Q JR KHHQW R XDAXHW U K5 4D G P L Q L VHWWUHDUDXRRL QM DOO P R\HQ G H

XQL@K RPSWWDEIDW« |« UHQ¥GHQVHPBBH FRXBRQV« FKRMGW 4 D FRKLRLYD Y PEHWUHQW H

PRQQDLHV GHUQLYWYDQ FGHE R X UV W« F « QDR Y\D WE RSQ L [

i G&DFWRLLRGI\Q HIWJ IR GAa«PLVYYRQWXHGCELHR EEEW GKFRRDHLPDOH

I GHWLVGWHAD SLERPQQQDBRAY GAD X WUNEHVGH b HQWHQPBRWS W H\CD O L HBXH0 H XAD VGHH
FDSLWR®RQQ BQWECWADWW UG BWWWEBEY MR XLV VID\@RMD W« F ITHO S U LG « P LV VEIRD

FU«D @AW RX YDOHXRELOLGBAQODPMD/XF DS LOWDIDYFK « DQW
I GWDORRELOLGRAQQDRNVING HW L WAHANS LW RO [ vV H\QY H UG/HBO [$ U « V HQAWHR O X/\M DRETQXX HD D
¢«PHWWUH VRPPH H D\WFK«D8®MUOKPP «GLDW HPDHODV

&RQIRUP«PBAMUWLFOHG XA RGEH RPPHUFH RFL®WDMR G &HH OO FHSW® I-BBUHH CSOH OO H
OHWDOHKRKLOLE WYPINW WRXU URRONDHUF 3y ORUWBHO H[HURKBHOFRQYHUWHRQ LWDH\H X U V
G HW L WAHAN' S LOBP 8 W B/MHY RF LKW «BBWRXWRRELOLYRHSR XAKD TRAWKkROWHFRQV«TXHQFH
VRFLEWERVVIBHHHFWRRIQGWU H F ®/6BWIDN GHO «PLVE HRHY D O HXRIVL O LBURMR/L X D KX
PRLVGIH REDSLRWOCR (M SRV VEGIHIHFWRRHBWQWBRIQQL P X RV Yh V «

LQGLUHF®OIRBHERLWD SLWDO "« FLGHXH LOHVRXVFULRWRRB®ND E VR WX

JL[K GL[ KRRW® B X U GHYY DO LG HWSU « VHQWHRWDGBEWQHPLVVLRQV«BX OH&RQVHLO
G«O«IJDW&RRP SWRKRIPSWHM R XGUWHO B U «VHQWHD GPLQLVORXDAWDIRWLHWBIRX OM&Y DQWHYV
DVVHP BO « H i OLPLWHMRRQW DEHMD &« P LV DXRPER QW DEHNW

VRXVFULSWWRGW«FLYXa&HPDVG&«PLVVLRQ

/HPRQWQRWLQORPDPLPXEHUXIPHQWDWLRQN o\ pay\Q B MwHA B O HXRIE/L O LG B EDW L W U H
GHFDSL WO H S WA.EQHWID O L WCH W U WHO D SULPDHUWQHWFWLRMRQWBOWRXVFULSWLRQV
S U «VH QOMID « IDVRIR QR XU W UM XS «ULRXU 1y 6 by w H DO B HOOME G HO & « P LV & RIOG « H

b b BIXURV SR XWX A H WO R L W\DRABIRRQY L E O H

$ FHSODIR@DBM R XOMEHDWE K « DQBVD O MPRWP L QD O HU « SD O WE WHWIRR M D U &/HW L WQRDPR X VFUL W V
GHVDFWLRRGLQDEUHVHWWIRX BU«VHUYHU

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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'« FLEXBBRQ VG DB PLQLVALYSRGDEHV /H SULG&«P LV GIHRYL WEHRD S LWL P LODEOHV
OLPLMHAFY GHVIXNBDEXGWXE G «O « JONM RO HW B EPHD Q L AU « G LR XGHL | | « QHBR X U-WDU H
SRX Y RQVH V V DBLRRMNA W WALDEL X Y UGS U « V H Q W E | « U IDHEKKIRE J&. R Q VBIAG P L QLN WUDWLR Q
G « O « J COMLARRS « W H @RAV D P RIOA WE B W | VREWBR\HQBRIQG «GMMR X GWW URIEW QLAUHV
| G«FLOHWRQWBEWDXJPHOQWEWERWBOL[ V«DQ RHR X USAr F « GIDQ WD WYRHID WX HO O HP HQ W
G «PLVDLRIOARRQWOMEBULANERXUUID  GLPLGRXQKF RVDHL P Db
FDVFK«D-OMGHPDQG@HPLVVLRQ | VREWPR\HQGHIFRXBRQV «FRXRMGW ADFWLRQ
i DU U-OHED WOINAR Q G L WDFRHVR G D OG WUR/X W H F K R L'8 D\ FOLHW U H G W H Q L M ID\) FGHRE R X U V H
«PLVV DR QWXH DR U PHIV® HF/D U D F W « U GVHW L T K\ F « DI \D WGE RSQ I & « P LVYYRQWXHOOHP HQW
DFW LR D O HXRIF/L O LG EB'QDBRD/XE D S LW D O G L P L @XAX Q MF RVDHL P DAHHb
«PHWWUH
i ODGDWSHHMR X LV VEOHHW X H ODHPBIRDEMW YH Q JW G HXJ L VR ASAWRRULVDWLRQ
DFW LARRXY D O HXRIE/L O LGEB'QDBRMDAED S LW D G & D X J P HOER-UW 6 BAP LV V LIR® VG H
«PHWWHRBGGHLE«UDWLRQ GHPDQBHFWGHQWDLUHV
| DU U -OHUGHE« Q « | L FIDDY MBI BDW <« J&M L b /1 b £10 @ W U DISL DY RS ULAR Q0 DLV GO F H
SHUVRQQHAP HQWLRQUHIMR P EWGHWLWUHV, s 5 piyair Q VE LG P L Q L VAWE RUDLSSER S WE L D O
DW W U ¢ ERDIRE QH X [

H&R P PLVYV DXFR HV
i ¢VDVHXG)QLWLI-ED\MDR\UH/'IO(I-I_‘(DWL[P$-1$JLIDRSU(L5«&/ LAFHRYP S Wb

LPSXWHWDGWRHWR QR U RIFFBVY L BQQ &W "« FLGHXHSRXBKDFXQHWPLVVLBADFWLRQV
DXJPHQW DGHRFIBEWL W RDO L\HQMHUWKOD RUGLQRIMGHNOHXRBLOIGRARDRNVDVEDSLWDO
G«O«JDWLRGD QUDSU«VHQWHROXWARE C«FLGR@BESOLFOEMMI'RQ"J«VROXWRRQEUH
PRQWIQMSULP VI «UHQ@WHMR S « UD WH\WR Q¥HW LW U HWP HWVBREKU W UHX J P HQBVMXQU H V
SU«OHYXOHPRQWBOMH\BULP HOHVRPPHY FRQGLWURQBDOHDMUWUFOHYV  HW
Q«FHVVBRXSRUWBKYVHOXBHDDOEL[L2BK GXRGEH RPPHURED QVDLPIGME OD IRIQ W
QRXYRDRLWPUEKD TRS«UDWLRQ SDUO&$VVHPERWH TXHERQVHL O GPLQLVWUDWLR
I FROVWDDMHRKDOLVOWLKRIMINOKIPHOQWDBWLRAQVWDRWHPD HGH«GHQWDLUH

FDSLW\M(DJRF«DNLB’RGLILFDFWQLLRQ(\DIIB\MIVYH\/L[W YLQJW RLY DB XU GHiY DO LG OB « VH QW H

VWDWXWV DXWRULGXWR RWRRIP S VEEM R GBO 3 U « VHQ W H
1 G XQADQL2UKQ«UD®BIVVIMRXWRQYHQWLERQpEo«H

QRW D P PSRX®ID U Y H@UER Q QHE HYPLVVLRQV
HQYLVDJI«HV 9LQIW WU RkVR®XW DR QD WGRQ @HU
XWL®E WP LV \ELORIDR W D WDRQH U YLD Q FLEH )b |\ v/ G D F WRLRGNO BIMU B W D O H X UV
G HW L Wel P Q H UGV 13 U « V HRWOH I DNLIGRQ: & £ | 6 |3 B 80 D BRIDNE D S LOWDIDD L P G H
TX © H[HUGTHEHBRTMLY R QWWDFK«V b GX¥DSLAM®OB H «PXQ«GHWSSRHYV

S HY DO HKRELO LBUGVRL Y X WRRWUF Ky QD W BUHLWRIE I DO HXRIFL O LERRQ D QW
£ DFFODWEDSLWDO

OHTXHHW FW LB RO/® R F L QMAW D LDHEPNL VIR
Q«JRFLDWLRQV /a$VVHPBHOQKUDIB-UDYNY REUIPRQQDLVEBBEYFH

UDSSRIMYRQVE LGP LQLVAWBRRMRRLYVVDLUHV
9LQIW HW MV RO WIWRHQPLQ®MIW.RQ DX[FRPSWHW RQIRUP « DO W bF OHV
PRGDOGWIDOWERBQIGWRXVFUIHSADLWRQ/ b HW GXRGEHHFRPPHUFH

GH/XSSUH‘G\XEB@LUMI«UH@WRN@FULSWLg@VRuMRQVBLGPLQLVWSDWH_(WUU
CD@WLPDWRRXHKGOHGX¥DSLWDO UDSSEXRPPLVVDXDPSSREW «PLVWAREWLRQV
/8$VVHPBEH®QKUDRRD QDLVSDREMUDSSBHWRUGLQRXGHYVD OHRREL O LERIPWQ DORAVG HV
&RQVHL®GPLQLVWWOW URGSRWSKFLGRY DFWLRQGLQ MQYNY HU«PXQ«GBGHWSSRBWYV
&RPPLVVDIDUHWRPSWHWFRQIRUP «PBIQW QD WRH VHQWDAR F L HWKR Q VW IGHW &« WE H V
GLVSRVIOMDRQWWH FOH DOLIQ«®X&RGEHH FDSLRMGGYDOHXKRELOLEGRQWYDBOMAYXFDSLWDO
FRPPHUPHWROMMIQ VELIDGPLQLYVWUDMFLEE RUVOMNGILY SRV GWILERIMMW. FOH G X& R GGIH
XQKPLVVGRQFWRAMW BRXEHWD O HXRIELOL2UFRP PHUWAHR QWU SSOLFIDEOHYV

GRQQIDFW*DXFDSLWROSSOLFIHBMVRQ ¢ J)L[H YLQJIW RLE B XU GHY DO LGHMBU «VHQWH
"B « VR O XOEALAURIGIOD L P IGMH GXFDSLWIRQ 0 «J D W« RRP S WRKRIP S WEHKM R XGUHO 3 U « VH QW H
VRFISDOQDXFRQG LW HR[DWARQ SU « Y BW gy yHPEO«H

O HW« V R O X VWORYQLWHAMA M. [ HIS U L & « P LV & HR/Q
'« FLGHXHO HP R Q W IDQRW L QIIDAR EBIO\D FW LR Q V

WLWGHN S LWDVQA. P L OSD<POIRMWWHIGIBR KRR G D O L W « V
VXLYDQWHV RUGLQDWUHAH S WG & OWAPH. V HH/QY HUVB K O D

S U «V HQ ¥ J DOHSRY UMW S« ULSHX U G X
FDSLDWMIABUD B U« VHIMWHPEBRRSWRWYH QX

G HO ¥ D O DR L QBKIH W LARRWQG/L Q D & B H W B/RHU
SU«VHUYRHURUP « P O@/RHLWO HF D % F K « DR X
VWLSXODRARGWY D F Wb ORI DRAD X W FBV
GADMXVWHBH@RBWW L W X GBLLDGINXRIFLOL2UH YV

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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GRQQDEW,AYXFDSLWHOIBRFL«&HSOD I RHY/GV L QG «SH QEHWRWW W 86 D | RRQUG YHXQP D W L Gt
LQG«SHQEHDAWQVHBEBBDIROGYYZBOHY G«O«JDWARRRIPHQVWMHIEDSQWDBOHPRQWDQW
DXWUHKVROXGH BQ¥V HKYW HP ED « H V&DM R YXOMDWF K « DQMWRQWB RSSO «PHGQWWLUH

 « FLGHX HO HP R Q W OXGRP L O RWEHOW D O H x UAF W LIRQG/L Q D& BHW BRDALU « V H FRIQUR UP « PHQW
PRELOLBHBV «V HQ@HWL WEHFN « D QR MWL W U § O PORHW X[« YHQWXMWQEXO BWQRQWD FWXHOOH?

DVVLPURE@BRFLYWYFHS\BLEGBENQ HUH DSSOLFHEOHR®ADXWDBWD M XV WHBHIRAL W V

ODSU«VH@WE«JD\QHIS(E(XUU.WU\HXS«ULHXUGHQRUWBMHWMOL@BQQGQWG\MWLWUHV
b HXURV GHDSLOWHDBR FL «W «

&HS O DI RHY/WQ G « SH EHDAWQVHEBESBDIRQGV FLIXPBULHYFWLRE@WWWDESOL F&WLRQ

S U « YSOD HVX W U VR O XGHD B Q ¥V HIYW H P E O « H © O B U « VHRADHJ D WHERQ U-IDQHL Q | « U GHIX U
OX3H b RXGH b ORUVOBKUGHLQGLVSRQLELOL)

S
(«OFINHRBR XY RIDER Q VE LIDG P L QL VUL R QA b0 18 0 I@D S S O L FOMBLIRQLFD HY  HW
IDFX OBV XEG«O«JMXLR®\GHSURF«GHU | G X& R GEXW U D HY MO S < U L R XUHD @1

O?DSSURBMWERQDO)@MRQRUW«FLGHglﬂDQwODR\HQQHSUHPLIHRJX/BRW@W&DFWLRQ
O&4DXJPHQWHFW 5 RQUG VX O \BBRFR QVWOW HE (g v by « D Q FGHE R X US bl F « G WF L VE R Q
U«DOL VG MLFSQOWDW FK « QW B ULREHED S SR Wo v 1oos P L Q L WWHDIDWRLRIRK J P H QUHPIMGLLRACD O
O4HQVHPEHUDLWWGURLWFFDVLRGOW |\ 04«pLVEARRWERQWHYV SR @EADGON H LEH X U
04D XJP HQWHDMELRAGB O « O WKW UL I3 DS SR Y WypgkH 0 O H

OHWR P P HY« F HV V [SIRXER U DUV H OXHDIDH .
GL[LaE‘-BKQRXYHF)SLMSDDC\KDTED(JPHQWPED\WLRtgFLGH@SSOLFGDWLR/@RVG“MDQJMLFOH

GHURF«GOBRG L I L FBRULERCODHVMY HWHREGH/ R RCGHWUD WHIBE R Q VE DB PL QLVSRADWDRQ
IDLOB «FHY WA DUHRDWES U H SU«YREADWW ULEEWQ RIQ F LOLIWDXSG UH P LHU
SDUD JUBIS IGHH VAN ¥ \WUWHWGKA DV WELRR®IW R H

BUH@EWHNID S U « V HRADH J DSWILRE@H IVHRK W H i p | v R ¥G & D X WYl MGLRHVQ D FEWE D S LD D
G « O «J IDQVRQ DHXQW - PHREMHW 6RFLEWRHW RXER M ® LD XNV LWGHOADERQGHPHQW
TXISR X U+4MDUHH U QD S S O L F G WY RID H P HIHV V

« S D BEHHQ W URDESUHLWRIX S RXO DV

< /D « FRWH

9LQJIJW TXDWUMRO MW DR QD WBIHR Q N
FRPS«WH@RE @HURQVEILDGPLQLYVWUDWLF
SRXOUXJPHQWAHDE LS\DBLVVGRRFWLRQV

RUGLQBMWUBW DOHXREFLOLEBBOWYDQW SUHQ@QGEWNID B U «VH®&DH J DSVLLB@ H | WHRAX W H
DEFFODWEDSLOWINAX SSUH \G\ME BRL W G « O «J IDMQVRQ DHX@W - PHREMHW
SU«l«UH@MIRKMDOF U DSOS REHY G K « UH Q WH&R Q VG LD0G P L Q L VSRXDRWQR@H W \M GH Y U H
G AXSM B@ « S D WBIEHHD W UH@ISISVOH. FORMM. R QB U « V HRWDH J D SULHRQE & B WHIWX UHS/U R F « G H U
DUWLFWOHY HWXLYDERCHFIMNVUDYDLO¢ WRXWIHRWP DO LQWEHV VD LDUMHAD F X O B/

/&$VVHPE®QHKUDDHDYREULARQQDLVEBHQNK EC«O«IDWLRQ
UDSSBUMRQVELDGPLQLVMWE BVDISEREW LD 5\ F| opxyROHEWIORQDWERQI«UHU

GH8IRPPLVVI]DLXLFI-IR\PS\/\M—W/DWH((EJ)(SWOLFCIDI-V\M.I%(%FRQVGH&_$13PLQLV,,,.\]:>Ioar A PR \B W H

DUWLFOHV /b /b HW .
ERQOM R XV F U LCSAD IERVI6R O HE R QOMH
G X& R GHHF R P P H UHFWb HW X LY DEQ@&R/GEHX
WUDBBDL O VRXVFULBWBKOQF T X L& & DFL\RIGRXOWH O O H V

HW RK. VWD @W$HikW 8KERQ@H
'«O2JXHDFRP S« WHQERQVBLDGPLQLVWURWKR/A U HOW BEQ F T X L& & BFAWIIRQWH O O H V
O&H | MAMDOM X JRIS S R U WX®H V H X 0GR LVLRR Vi \ R[4V W DR IR X UV D6EE BB Y H F

DXJIPHQUHADS L WRORAHII Q R XSO X VL HRUSD U/ 5 5 H \BUE B BBLUM | « U HQRR KOF U IDSW LR Q
04«PLVEARRWRBQVQRXGHYDOHREELOLAUHY AN BBIW « 8 ESIHU VR QO HV
G R Q QDRRFG HW L WAHHIVS LOK D 8 W &/HDB R F L « W «

DXSURGHWGK«UKAARXSOXVLERDQH«SDUJGFH VVHPEOQHUDMSUDYREUIARQQDLVEBQFH
HQWUHBMGEMHRXSWDESOLW B R F L Mk Xy UPSSBUMRQVELIGPLQLVAWE RVDLSSR B WFLD O

HQW U H S U DQINROY WY D Q THUBIMR @W <G Qy GH&RPPLVVDRNHRP S WHIWFRQIRUP « DEKQ W
OHRR QG L \& HRADU W L F O HG X4 R GBIHFRPPHUFIP L VSRVOWMERQU/FOHY  / /
HWHADUMWLFOIB X RGIHWUDNDLO HW GXRGGEHHRPPHUFH

6XSSUHRMDYHXHBHSHUVRQBHVSIUMI « UHQWL KB I XBXFRQVEADGPLQLWDERMEAQHQFH

Y H UGM® B U « V HEXADK J oW L R Q SURSRURMIERRS/R T XTHAAL ©S U « FWHDURmY/U D Q F H

TXA&OA«WUDQORWYPLVBHERQBEHVRXVFULSWLRQ
JLIYLQIW RILYFRP SVEHILE U« VHRQWHPEO <t b F v l9ReB\E R Q@ HV R XV F U LISW IRRAD F T XLV LWLR Q
OBXUGH DO LGHEWWOMB «JIWLRQ GADFWQRRYH B WHRXL VWD QAEHYL HW RS V
/LPLVOHPRQW RN L IO L P XBHORXGHV ERQWH/ RXVF U HW BEOQ F T X L&/& BVLWIGRYQWH O O H V
DXJPHQW B\WXR Q@WK DOLYBNMWLOLGBIL ROV RK VW IDUHPER X UV BBES ST Y WX SSUHVVLRQ
S U «VHGWH<JDW bR @ XP R QW BQYMD S L WRFLD G X GUREW« |« UHGWYRRBVFULBWSEBRIGWXQH
DWW B RGO 5 « F L V& RER Q VB LIDG P L Q L VGH DRDLVRQIG K HH VR @ D DB G & VL O L H
U«DOLVBWER®WKJP H QW DVHLFRRID W DQWD Q W

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV
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JLIHM GL[ KRRWU B XU &GHY DO LGHWSU « VHQW H5 « O DAWW R XV F U LISWSLARIQH UG HFREHR QW H X U V
G«O«JDW&RRP SWKRIP SWHKM RXGUHO 3 U « VHQW HP R G D OG MM X V WHHEPOIDAD « UD O WRHQWHPEOH
DVVHPBDO «H GHFNRQGLWWRQGWYWOGMI&YPLVVLRQ

< FL GFX HO HP R Q W IDXRW L QDR EGBWD F W LR & v¢ WD E@RUID S S RRWP S O « P HQ B ORWIY O BW
QGLWKR@IGHWERS«UDWLRQ

N}
e e e i SR x| Vi icnce v o
«
FDGGMSURJUDBPMHIDFK® WFWHRGHWI IHFWHU

/DO L O DD WL RO Lo L eRrW g By DS OBODWW ULEXWLRQ
HXRPLQ QELQ | FROQVWO KD O L VG HWALRIXJIPHQ®BVDISR® D O
SU«VHURRHURUP «P O@RHWO KDY FK«DRM g p v v o wWR XOHDA H[H IEFH%ES$% 6 $$1HW R X

V\i\ILSXODH\R_CR\QUDFWXLH@\(R—\D@&/‘DXWLB:BV %6$$SHWURF«CGHUPRGLILFPWURQOGMALY H
GaDMXVVWOHBHRBWW LW X GBA®®PHG $$1HW R X VWDV XWV

%6$$5&HSODIRAWQ G « SHQGHD@WQVHBEDH ¢ \/ b/ 1 X DEIL W LIDVE IXW@HIM DGV D X JPHQWDW LR QV

SO DI R KO HYX W WK V R O XBHOREWA V H QW B e b s LWiKIDGI R Q WG BSWU L PFWLY R W « U H QW H V

$VVHPEO«H H\§ U« O FWKHIBP R Q WO BWR P P HQW F HV V B RV
"«FLGXI®BUGHRXVFUIHSWBEDRFTXL&HW L RER U DIk V H OY¥H DIXG L [L2BHKQ R X Y HFD)XS LW D O

DFWLRQVXHGREQHGBRMWRR QNS USW LME
FRPS®MUG[A«PLVEHERQWHWDP RLQYDIAD D |
PR\HQGHNFRXGW O T WXHDE D FWLRXQ VWWLRXS

DSUEFKDTXKRIPHQWDWLRQ
G«O«JIXOKWU P-BHRGLUHFWHXWDHERXYRLUV

Q«FHVVD DWW O L VAR A RXQJI P H Q®HDMALLRADD O

SRQG«®WKWROXPWHXYUWHY bV«DQFEMERXUVH DLQWLHHOXAY XUV HROL@WHYL P LMMN OB RV
SU«F« ®MREW B « FL\ARP L VEFHRR®V PRGDOLWXHWOH&RQVHEMGPLQLVVBUHXWLRQ

, SU«DODEOHBHQW
«FLCGI-H/XSSULCPIGBIUFSLLWI«UHCQ-WFUQV)FULS\INLHF&J YV 0 <« U D O HID LAGHVR MT X H V@i F H V VIDQ U H
GHUFWLRQOQRPABIS®H6$$1 066885 «PHWWNH ("7 0 N0 o
SURGHMBD W « JRISHW VR @ RHYD QW H

/4D VV H P EGQH UDB®BIH QIBF WHXHO DS U« VHQWH
LOHWD O DHW«RBQ G D WOR B BRFL MW« R X 5 panyii @i H IW-RMGAKKD « J DONQLR QU DM DX @W
GAXQRFLGEWWRXB MW H@WO 4D UMW LFOG&R G H

P-PRREMHW
GHRPPHURW RX

L 10 HY/U H V W D RMB RQW\X O DAD QAYY QX @F R QW U DWQ JW V LU kAPRHO X R R U L ¢ B W Q RIEKU
DYHMRFLRWKQMRFLEWWRXB® H@WM &DUW LERE VE! DG P L Q L VA D BVA RN G RIVH U
/ GXRGEHFRPPHUFH RSWLRHR XV F U HBW BEQ F& OOV WDRQ V

&RQVWR®HU «V HRVOK J HPISRAWWBARQFLDWIRG VEX HUVRUDEDHWWRKUWDLQV
GHDFWLRQ QDHIEWRIWk | « U HQMW RO F UL S W Prag> D WDR BHVX|

DX[DFWLEBROYRFLY¥WYFHSWLEWHBHY XU /3$VVHPBEOQKUDRRDQDLVSDRDGHUDSSBHUW
H[HUFGAERQD/XSURGHWLW X GBHh 8$A6$$1( &ERQVHILOMGPLQLVWWIEW URGSRWSKFLGAV
HW RES$S$IH &RPPLVVDXFRWY S WhH V

'"«FLGMXHWLOHVRXVFULRQWRROWMEVRWEX  $XWRWDI/RIQVELDGPLQLV®DQIWIRRGH V
WRW BAXWRLYVIGRQ6$%6$S1IHW BRX6$$OH GLVSRVGWRRQWFOHV /b ¢/ b
&RQVHILMGPLQLVEBRWIXEM O LOHMD FX O W W ¢/ GX&RGBHFRPPHURH
VXLYDRQWHYV FRQVHQWXQHRX SOXVLHRUWX SURIGWYV
I OLPLWHRRQWDEHD &«PLVWVXPRQWDEHY E«Q«ILFIFALDEVOGLTEGKHESWLRRYQ O QWL W

VRXVFULSWLRQYV ODRXVFU IGHW ERQROVH®HD BR F L & WRH W ¥ U H
1 U«SDOWEUHDKQMGIOBDW «JBEBHUVRQ QWY wWaad X J P HQ BBIWR RIQRRO 04D FCRAWFWLRQV

FL GHVO/XY QURIRYBD UWHB63%6$ S LW R X[ v w B0@RHRF LS WR Y H Q BIDW K B W F VBOQNV

%6$SQRQRXVFULWYV OHARQGLWURQSBD@D ML

'«FLGHXHOHFRQVBEDGPLQL VKWW RV )| [1¢ W U HQ WRRKXE RP S VEHWR BHO B U« V H QW H

SRXYRAURH V'V DLUHHE F X GWUX E G « O « JBIMRR Qv v/ H P E @xQrke U IDABIX U GHHY D O L G HOVEB U « VH Q W H
OHFRQGLWILREND DD RV U« YXFHVGHVIRXU by wR U LW DWLRO

SURF«BXMPLVVLBIN$%6SSIHW B6X%$S$E W
QRWDPPHQW

I 1L [HODD L VS F LOHHE « Q « | L F LIDXWUHHMN®HO D
FDW «J@ESIHU VR GQ HVE L HG H VO BD W X WHH
QRPEGHERQWVDWW UL EXBBBAH X[ RPEUH
GADFWRLR[IXHGCGRAQ GURALKD TERQ H UL
G&«PLVGIHRER QN HS U LG HV R X V F U LISWY [RXQ
GADFTXLOHWERQRQV XHGABQHOREww CHYRQGLVWAHRMADUWDFOH GX&RGIBH

FRPPHUFH

ERQGA/D @HRR QG L WURQFH VG H VWKDEUM FLV «

TXHO B ULGA«P LV GHEROQWHUONDEBDBEY | C 4D XSOUMHRD QGDWDRBHIXU «SRQ®XQW
FRQGLWLROW O&DWNLFOH GX&RGEH

FR L K L H FWR LWWRQV
QGLWHRM KWGLIGHH[SBHVYR QG QFRPPHleH

"« FLGTHK K HE/« Q « ILF LOHEBRS W LRIBR XUUR QW
- W U Kibb

i GAXGH UWH VD O D RXPAH U W DBLAGNQ WXI[HR X
FHUWD EQMAJRGIXHSHUVRQGHODVRFL «W «
,'D/RILVWURWXSWO HFD W FK « DGQMV RF L «RW V
JURX S HPGE QIVOWK £ R QR P TTOOHMVMR @I &\D Q V

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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/HQRPEWR & BRS W LSRRXY BYWAWURSPEY GHSULPEM«UHQ@WHWXJPHQW HWELWRGH Y HU
&R Q VG LDOG P L Q L VDKW DWW KRS « V HIDXWHR U L V D WMOREDHP R Q W D @WAR P P HQ/« F H V V [SIRWXEUR U V@ 1D U
Q H8 R X UGURDQ QBHURIIMR X V FR KUDHF K HWEDWR PEUH U «V H WDY«H DDXG L[L2RGXQR X Y HIDS L W02 V
G&DFWLXSXW EH Y UG X D S LWWRIFGHD OV W@ RX U FKDTKIJPHQWDWLRQ

G HO HXOUNV W U L ERWHRRQ VEBEBO G P L Q L VAN RQ ma \ir b 1D 15 U « V HIDXWWHR U L § D MELER-D VWHRAK W H
SU«FVX@H 0D IRQIGP S X WRARP EWR W ODF W LRQVy R U LiyQw & REMXQWE - P HR E M HW
SRX Y D-QMUBIW W U L BXIONWX LW S B HIHERQV HL O

G DG PLQL\VDAW DDA Q X W R T XV B BM R Q 9LQIW VH SIWY RO $WUR RU L ¢ B W Q RBEKU

'« FLGHX HD F8 U LG HV R X V F U LEBW IRRED F IeBiw & R Q VEI LDOG P L Q L VRVQUOBVAIRQW U L E X H U
D F W LROIQOVHE/« Q « | L F IMHWWMH @ M R RO HR/S W L R QW D W X L WEHHBHFQWIHR[Q V W DHQW BaP H W W U H
VHURRRQVHQSVDUAIRRQVIBLDGPLQLVMWMWBWIDRGP HPEUEBXXSHUVRYDEDHW«RKUWDLQV
SRXUGW UM |« ULXSULPLQLPX®P«ILODWHY PDQGDWWDR BHVX [

GLVSRVOWILRQYV JXHXU /A$VVHPER QK UDPRIQQDLVBDQWEXUDS S RBXW
"« FLAKAD X FREQWHORER X WMWDBRQV HBOWLH &RQVHEMGPLQLVVWHWGXLBRS SRUSKFLGO YV

i QIGD QUM « OBHG Y « D Q FHE RX UVW« F « GDMQ V& RPPLVVDLDKMVY FRPSWHBXWRUIOMHH &RQVHLO
VXLYD@MD WK DT XHMH&RP SWH\W VR OIRXWG DGPLQLVWUDURIFRGHUXQHRX SOXVLHRUY
UHQGXEOLFV FRQIRUP«PMRWWLFOHV / /

i QLGDQWH «OPRP S UHYWQH DVEHD D T X HDOHWH HW HW GX&RGBHRPPHUEH
RUJDQHRFLEXONVRFLRRHRQQDLVEBREOHO 3D W W IGLEDAMRERR@NQ BIHYBI R F L W/l«V W DRQW H V
LQIRUPDW IR O @W DUMQ GSOHE O L BRI U U D& MH W\ XSH R bL W
DYR{L@QHQFLGHRQFHLILFROAR KGWW LWAHHYVI GHPHPEUIBXSHUVR YQBO®HIINY RFLRWGEH V
OURFL &WIEG DWRYV W « UG KX HD Q BHER XUV H VR F L «MXOWMR @W «BVUHFWRRIM@GEWUHFWKPHQW
¢ F H CROfFH WAG HR U P DIWWRQGSXHE O L T X H VH@W ADUWLFOH GXRGHFRPPHUFH

i PRL@GW LQIWD QFHER X UNVSHU MG « WDFKHPH@W 8MRDQGDWDREHVXU«SRQBHNPRQGLWLRQV
GHNFWLRER X SBRQQGOMXWELYLGRBGH |IL[«$SDPOADUWLFOH GXRGHFRPPHUFH

XQBEXJPHQWDHND RIQV /H QRE UM RVBA D F WD REDAY W U L EXR WX L WQHP H Q W

3UH @G VBHF HT X 10 B U « V HIWHR U LIRREFROVSR X BBV JHb GXF D S LWRFE& D@ D \B 6 « F L \GR Q
DXSURIGMAE «Q«ILFLOHWREW LBEVRXVFULS\WHBWWULSRWERQV ELIE QL VW KIWDERRF LV «
GADFWURQWR Q F LH]®WR QD FW L R Q @ DOLHMHIT X HV X FHS O D IR\Q G P S X VOHY R P E WHR VEGO FW LR QV
G URS W | « UHG@MVIRKY F U LISXNR RW L ROV H UR Q WX [T X H BB MV UBRRGQGIWR MR S W L BRX'Y D-GWU H
«PLVEMXHWPHVXGHOHY GHRSWLRQV RFWUR\SBVOH&RQVHL OGP LQLV\D X DWW, WRJEH

'« 02 JXMR BR XY DGR QVEADG P L Q L VWHFVPAR S W R U X D WARER
IDFXGWXE G « O « JDRWUIF BOHIVX W BRQ G L \WWR & R Q VG IDOG P L Q L VW[BIDBWMIRERR Q G L W k RDVH V
PRGD O GWX&D W W UG HEX MW RRGEVHO HXOHYKMW ORGW KDTBMFLVERMWWUOBXWLRBABPFTXLVLWLRQ
QR W D P FSHRQSHY S«ULRGBLVWOB TXBADW W GHRCMLEREWLHQG UD
I IL[HOHAMRQG LG DRIV T X WO O FFRW V H @MW VHY/« | L Q U VS QUL BEG B F T X LHBW X BRPRYW UG | « ULH X U H
RSWLRIQWUU-WIHDOLVWKOH¥VDW«JRBHHW X @ @FRP S\@HLGE DG 8D W W U3 HIXFWLLERD V

E;S«I'DL FN;\/‘SFZHU:;ML"\;E;Y?[ GHUV'X‘{/J;) "FMZ\C/) |/H&RQVGI 006 P L QL MWHIBMIGEFR Q G LW k RRYH Y
;:HE‘;Q«EILFSBWHGHQBRQH(EQE%E’V( @TXHOCLSJR?/HFKDTGHFL\,G_:HQNWUQBXWU_@REOLGIDIWLRQ
TV PRIV H U ORI @ BB R F L MO HE«Q « I LFLDLUHV
OUHVOQRPEGH D FWLERYURWWHAXVW GV || proue R X 10 W R P SWGHD 4D W W UG EX @ LARFQN H
QRWDPPERQUDHKSRWKSAHMW XIMD UWLF QLY | b« UL REHERQVH U YQMSRRQU B D V=W U H
i;PPHU"::b H Ve CX&RGEH | &)« ULHXQHO7RXWHGTLADAK\ S R RKOBH U L R G H

i IL[HomXOHS«ULRGHH[HUGHNZHSWLBQQVLGaDFTXL\X/I-H.M/D_lR@«ULHX(UE@BH)QQ‘(DB«ULRGH

FR OV H QUL DI F K0 5 X U GHR S WL g gy CHFRQVHUYBRAUREN XSS ULBEHD HERQVHLO
SRXU[B«GHYUB «ULREGH @ @QW FRP S VGHIU GEGPLQLVWUDWLRQ
OHBD\GEDWWUWBLEXWLRQ 3DW[FHSWQRQW W UG X \Y LIRDW HU Y IDHQED

| SU«Y ROLDUD F X GBMY X VSHQWH PSR UD L DHRH\E MU RHHO DS « U L RG&D F TX L VIQFDREEALQYDOKG LW «
OHY GHAR S WELHRIG/R GBW OFCCL[ L P X®W U RRLV E«Q«ILFERWUH V S REIDOW HE B @MB H X [ L 2R W
HQ@ DG HJ « D O L VWARISRQ D WQRQF/L PLSHO\L T X DO R L V& FFB W « J BBWIHY VY B D UW L F OB & R G H
0 & H[H GRLEH PIWW DKIPE W bR Q V GH U «FXWIRF&IDOH

I DFFRP RXLDL D FR P S\CRODV WHIWR U PD%W?NVDFWLR[Q.VWDSR/XHWWNVWU LIE XV H@ BBID

O aH IGHWH Q GAKH L Q LONR XGHD X J P H Q W IBML RQ)V. \/ ypavir 0 o\ Y R QQBVA T X LYBITBR F L «\DQ V
FDSLWOSR XU U@ BWWF K « D QW/Wh D O L M QH

VOI-FFDGIGIXSURJUDRBH-HDFKCD&/DFW[L)R\QRGDWD

YHUWNOAD XW R UIDLVWIRREGHOMS U« VH QWG \y g 1L epRO RWGR QEHBH « V HOMW H P EDX H
U «VR O WPLRRAL 1 IOHHOV'W D WHKQF R Q V « TXHM@F iy | \g g DU LFOH G X6 R GBI R P P H URPIB HIV R X W

J«Q«UD O HPIHGRERVXVH W FHVUDLUH gy g3y D eruID F KoaD F WO RSO FREG G HPRX QW

I VXVUD/HXGHF LW RED® X RE SR UMPSX OHY
SRV W « UL H X 0 HPGRSWILER I V HQW R O KW L R
I[UDGYID XJP HQW BWLRIWRFQ/X® RRQWD QW HQ Q

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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/&%$VVHPEXQH U DSOUHH QOGF WHHWG « FLGHQ F DV SUHQ®RHN WHWX UHVLORXIN VX OMMH YV SHFW

G DWWUIBRWIERQRHNVELRPNWWNXHBU«VHQWH GHDAREOLGBWQR 8 U HDPW IKRHE/« Q« ILFLDLUHV
DXWRULWPBRRWKSURIGWVE«Q«ILFLBHYHY HW«Q«UDOHPHGWQ@QWDGGBHO D«JLVODWLRQ
DWW UL B4\ ERRRGNO D& PHWWHBRQFGHWLRQHQY LIX MMRIKM/I XI®BLVHEXY BHOB U «VHQWH
DFWLRQ@Q@ DIHJBWRIWk | « UHQMWRK® FULBXYWLRQ DXWRULYVB®&OQRRAHVVDLUH
DFWLRQWLQDKUHYR@WYBXXBWPHVXGH (00oHYWRQQSRXXQH XU GHWUHQW R R W

04D W W UG ENX\Y LRIQW FIW L RIGWP SRUWGIHFDV £Rp S \g bR & HD B U « V HIAW H P EID « H

«F K « DIGOVL V B XIS « U L RBGBIF T X L\DDWERQ WD WLRQ 4
GHFDSLWD@QFRUSR GBIWLRU EKQ « | L Rpry (O OFULCHRHTMRXBHMWR U L DRW/LRIGH B Qo

SULPHI/X SURIGW VE « Q«ILFLBHVEL vFw LR GV P IREMHW
DWW U L B X DRWX L WHIRLHHIIR Q F LIERIULR@ B WAL Y () 5 1y |y RAOH8 OVIL\RHIK D U P R @ H M
DFWLRQQDLSHRIGHVE«Q«ILFLBHVEFWLRQN "\

DW W U LEXXW X L V& FOAS-DQUN HN « VH UR |@« ILFHV

H\®U L PBIVAVQLE R U SR U « H /&$VVHPER®QKUDIDH DY REULIAMRQQDLVEXQFH
UDSSBN&RQVELMGPLQLV®UDLVGHRIDW HIQH

7TRXBRXYRLRGAR Q |« DXERQVBLDGPLQLVW IWERQ no™ | G R/ H [WHVE 0ADOLOGB

DYHBFXGWXE G «O « XDV HRIGH X .

i IL[HOHVRQGLV\HLWCQ—WD\kFK«DQ)WVULWaUEggﬂé;?ﬁiQSEWGRQGPLVNMMQFVE):JW
G &D W W UG HEXFWLIRRQQ V/ «V H QMEHV MR «

i G«WHUPDAHGHGWEWQ«ILFLDLQEXHOH CHOWPRGLIHQERQV«TXARFMNXLOHHY &H

QRP E@ &D F WLVR\G U LIEPKTHE ®H X [ O4DUBHFBXUREWDQJ «

T G«WHU R BL G HQXPHHYWU REWW« Q« ILFLD LBV D L VIMHY L J Q D @/ KRIWP X OIDIHAW URKDA T & W
GHWS«UDWRR®VILOBADSL\WROXVFHSWLE®EWYUH F WHH PHIFQMXXCHAL WRIW HRULQAHWO DSTHU
GADIIHEWPB® HHHID FWLRWW U L HWkDVO LV «GINH Q W U D GLHY IDW M X B BSDUHRXWR F BG & STV W
SHQGDEM« ULRGADF T X LWBWARREV H U YHDAW LARAR Q \GH DG P L Q L VWS PQILBRQR\Q G L B/« IR Q. H V
HQFRQV«TXHPREH IRKDMXVWIQYFHVVDIHU IO BUH P LS BIDEWEH X [LPFOL QKD D UW L IGORR G H
QRPEGHVFWLRWW U LERXHN«VHOHFURLWAL Y COVDYRLXVBEEIKSURFJIGREGHGHQWLILFDWLR
GHE«Q«ILFLDLUHV JDUDQWOBVE®WBLIQDWWXORFRUPXOBRMMDQW

1 GKWHUPGOH@HOLPLWMHY¥HIDWDSU«VHQWIRWDPPRQWLHQMG HQ WHWIIDRIBAS D V i i+
U«VROXONLRWDGHD B « U L BGHF T X L WM VOME R\

«FK«DQWODS«ULRGBHFRQVHUYGMDRWLR@V QJW Q HYX\ARE X W DR QD WG R Q MU
DWW U LE)OMWXLWHPHQW &RQVGI IDOGP L QL VMY DBH R \MQH
i OADYFK«DQW KD UP RQ MV D V& XMB\R F L R WHKOH V

FRQVWED\&HU.VMGFQ[F(WHUWH(\VILVDQ‘l\M/HV_; LVSRVIOWIRODYVBWIDOHPHQWDLUHYV
SURF«GRUBW KDTRMW W U L B XY UR® ¢HXQQV

FRPSWGH U«VHUMQGLVSRQIHE/@,RPPHV/a$VVHPEJ@@HUDD[E—UWYRSULFVRQQDLVGIXQFH

Q«FHVVDILOBD\LE « UBWMNRFQVLRRXYHOO SSBXW QVGE LDOG P L Q L VAARUIPMLRRIX Y FOLU V
DWWULEXHU &R Q VIHILGHP HW WU EMAV D VB (DR FLK W R QIRUP LW «

G«FLGHRRPHQW QAR XOHVX JP HQW mwML FPYVIFHELVSRVIOMI RQYBIWMALIOHPHQWRKYHV
FDSLWDQQFRUSR GHWKRBUSHN P HRK U«VHBWDWLILEEFWERGLILFBWOBQRFKDLQH
E«Q«ILFHRWU«ODWLY&FLVGHRQFWLRGY VHPERQHUHWKWDRUGLQDLUH
QRX Y HD\®W VY LEXB\N X L WHNPDSIMF I X 40 H
P R O W B 6P WRAKFIH D X J P H Q W W Reugp o U H QW UAAR O X BRORRIRMUHR UP DO LW «V
VA&LP S XIDHV XUOHSODIRGBODG«0«JDWLRKY VHPBOXHU BRI YR BR XY LG R U WEHAHNQ
GADXJPHQWIHNFIDRQ VEDOL Q FR U SR UDHWV LR @ P S O MBLAXHY R S RHG & XH W UDXSW « VISQWF 2V

U« V H WBYRHIQ/QD<HH P D L YHUEDAH G WF F R WRXIUHR U P D 04 MY « §

S URF «IB¥F T X LV IGMDRQNRGH V V B IDDHAG 15 X E O LU TKLSHOD R L

OH DG GHS UR J U D REFHY D F KBAD F WH RIHW

DIIHFBMEOBADWWULEXWLRQ

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV



SHUVRQQHASRQVDEO}

D(637T06P%I8 Z&B0(T/7ra(Io( 6/5(0L7 | o(b5216b%/(/a,1)Z505 /7 YPIUSI& SO( |

BL.9(56(/ ]

S(6/7/S7 AT/TS5(06Z2116(632165%/( |

"REXPH®WQUHJILVWQHPHOWHO /RILVWLFV



3(56211(6(63216%$%/(6
5(63216$%/§ '2&80(17&(15(*,675(0(B2L,9(56(/

5(63216%$%'/g '2&80(17&(15(*,675(0(17
81,9(56(/

ORQVLHMM«PDBU «V L GHOQMF WHXUED ORILVWUIURX S

$77(67%7,41/$3(5621156(63216%%/(

-4 D W WIHHIVHHIVQ | R U P DRRGRW M G RBWHS U « V H QMR QWIV D FBORR Q FR U GL@BI KD S L \S U MV HX@W H
"REXP H3EM Q UH J L \K\WQ U W¥RARGIDDF R Q Q D LV V DIQIFEIQ HE®IOHD 4 « Y R G XWIL R QB HWV « V X CHAGCHIVMY
FRQIRUPGIN « D HWYIF RP S R US\CHEAR P L V&/H. R QL W X DIWQ B Q F& HOHER F L «MMG HO 4 H Q V HPHED H
QDWXH@EOWRBRUW « H HQWUH S RPSHG\DHIWB R Q V R O HEIXAGE. &FQ0 HW

 DWWHPIFRQQDLVVDIQHWR P S WRGW DE 0F Y L QFLEDXT XHWLQF HU W IDW KHHTO/O MR Q W
FRQIR UP CPHIRV PFHRP S W DEGIOL AFDERAGH W QIURQW«HYV

X QHP D JHG @& D W U L SR B HW X DVOLORIIFNG X H CULPDU

U «V X GBMD TBR F L «MMG HO 4 H Q VHPHEB BWUHSULVHV 3 U« V MEHIQH F WeHO D O
FRPSUIGDHEMB R Q VR O LGB QS SGK WV W LR Q

5(63216%$%'/(/4,1)250%$7,21$1&,35(

ORQVLEDX@@HURW

'LUHFWHQUYDGRRILQWQFH

$GUHNWVH KHPGEM JHD Q D Xa&\6 a 2UJRQ
7«0«SKWRQH

$GUHYOHFWURQHRWWHELG ORJLVWLFV FRP

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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$ILGHIDFLOOWBWIHFWEKSIU «VHIDE S POWXHOQQH[HMW G X52J O HP QW « XXr« GHOD
HQUHJIPRWBIRFXP H@3H Q UH J L VAQLHYAHO@M @ RP P LV \ALRRES O « VIPQ H P HRWR S « H Q
WDEGH FRQFRUGBQFWHQM«IBHVVENVYPHWQ DQRRSSOLFDEOH
GALGHQWHSIUHQFL $QORYP D WU RQXGDAD H V

5XE UL T&KHIVQ Q H [ HIWG % 2J O H P 16 @ B/« IXx 3DJH
3HUVR QQHAS R Q VDE R D SWLRDH/G BADWVAWLYS S RELAW /S HHUWW V
DS SURE B WA WARRWPLSM W H Q F H

1RPHWR QFVBIHS® UVRQENMSRQVDEOHYV
$WWHVEBSHIRGR QEMBRQVDEOHYV
"«FODUMEHRIHUW QD
$XWGH¥EODUDWLRQV QD
$SSURE BWOKRDX WRPISWW HQW H
&RQW U TOHIXIBHFR P SW H V
1RPHWG UHEMMR QW U [OOSR P SWH V
6L W X BMERQ G BWKR QW U JODHIOKNFR P SWH YV
)DFWHXWY VT XHV
. ,QIRUPDWR R 6N UDDP@W W W H X U
5DLVWRRFLDOH
(QUHJLVWHWREOW
"D WGBHHF R Q V W LIMBXXWULGRHD BR F L « W «
6L2JWHRFLUROPAWHX UL GIOKXHV CCDS/BI0R @G B EWHE
- $SHUGMNFWLYLW«V
BULQFLBBWHYLW«V
2'S «UDVWHRON F LEBW HWL W « V
IRXYHBMRGXLWYV
3ULQFLBDXEK «V
<Y «QHP H®E R U VWGIDAEM/« Y HO R S SHMHFQWL G M&«P HW W H X U
6WUDWYRIEMHFWLIV
"HJUG KB « SHQ GOYQH-GIW X HO O H

<O«PH@WEHV T X¥RQBQ G OHH3/« F O D U BVWIBREY €W Q F H UKD Q W
SRVLWRRBOXUUHQWLHOOH

,QYHVWLVVHPHQWYV
,QYHVRHYWRSRUWXQ® VY «V
,OYHVWLVVRBRQWEFERXES URJUDPP «V
,QIRUPDWX®I®WUWLFLSDWLRQV
,PSDA@YLURQQ B RHXWD GGLHAPW REQOL¥RWERQMOOHV

6WUXFRAXIDHQLVDWLRQQHOOH

"HVFULSAMRPRQ GUH R XS H

/LVBHM. O L DPS$RUWBG W R FL « W «

([DPHGH B LW X DMWLRQ@AHBUM«V X O W D W

6LWXOWQBRQFL2UH
<Y RO X MWW RDX G WIDFW L GNP HW W H X U
$XWUWAVRUPDWLRQV

5«VXOOMBYWSORLWDWLRQ
YDFWH)PB\R UWD QW V
&K D QJH P HRS\RW WEDEKNA VIGAD | | DQ KRG HS'U R G R HWAY

- 7 U« VR UHHWD SIL W D X [

,QIRUPDWX®IPW S L VBDIXBR F L «&F R XWWUIRWO R @HUPH
6R X UFRR QWG BN XJMW U«VRUHULH

% H V RSLHR Q D Q F HPWI\@ WX FAMX QB QFHP HQW

5HVW U ISP XK RVQ GELHADVE L RV@ X |

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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5XE UL T&KHIVQ Q H [ HIWG %2J O H P 16 @ &/« IXx

3DJH

6RXUBHN.QDQF HPM®WQ G XHV
(QYLURQQH®HIHPHQWDLUH

L QIOXHBPFMHMLHXUHV

,QIRUPDWKIORHQGDQFHV

3ULQF L WHQW\DHAHID/Q J H /L Q@@L | GFEHWL R U PIR Q BI) FALRU R X S H
<O «PH@WWFH SV AE Q HYXVHI@AH.E OVDECHOMUV SHFWLY HV
3U«YLVRRIWLPDGXERQ¥ILFH

,QGLF BWLRW« Y LR IRQEH VW LRGWE @ D WCEMIBRQ Q LG BIHRQ W
SOXWODEOHYV

BULQFLEDBIRHWKaVHYV

SWWHV@HIBRQRRUPLW «
2UJDQ@EHADGPLQLWWBUDWER@RQDOH
5HQVHLJIQHAHIIIWWRIWVID GADGPLQLWYWWODBWULRRWQRQDOH
&RQIGRAWEYWRXD+WMIHRUJIJD GEADGP L Q L WWIBIDBA WRHEIWQR QD O H
5«PXQ«UDWWRQQWDJIHV

5«PXQ«UDYWHRWYAM V
BURYLVAERQNQVLRIQW U R XOXKMMI H V

JRQFWLRQ GHRHQIMBHY G P L Q L \HWWBUHB MULHRFQV L R Q
'XU«BHRDQGDWYV

&RQWGOBWVYLFH

,QIRUPDWX®RR/P L&D XGLW
&RQIRUPXWJILBHRXYHUQHRH@WUHSULVH

, QF LG HWRMM | L FIRWMHGIW XIWOR XY H U @GRGIRHWUHSULVH
6DODUL«V

5«SDUWANWDROP UL «V

3DUWLF IHSYDWMRER@QW LR Q V
$FFREGBDUWLFGHYWORD¥XDSLWDO
BULQFLBPWLRQQDLUHYV

5«SDUWAWDLRIQW D O

'"URLBWRWHII«UHQWYV

&RQWGBHIBRFL «W«

$FFRG&E&DFWLRQQDLUHYV

7UDQV D MNIHERYD U WOLLHH V

, QIR U P D W.LQRIVF ERHAH UMEDPAM IBID V VAW L W X D MWQ RQFH. BUHH/
U«V XOGH BR/F L « W «

,QIRUPDWIQRMFKLYMARULTXHV
, QIR UP D W IQR@W L QUHH/U P « 6 BDXIMWIBNY
$XGGEWIVQ IR UPDIWQR Q¥ DRUHVHIOLOVAWR UL T X H V
,QIRUP NVWIQRM® F SRRV P D
SROLVHFRW LGWBLYLGHQGH
3URF«GMXIBYFHMAMHMELWUDJH
&KDQJHPHQL | GRDBALIW X DMQLIR@FLHDBHR F L « W «
,QIRUPDWKROU®«PHQWDLUHV
&DSLWRFQ DO
&DSLAPREWXWRULV«
$FWLBREH S U «V H QHDIMSLLYWIVO
$XWR G « WHIDXWLRFR QW U 1O H
9DOHRRELOLAUHV
&RQGLWABRBVXLVLWLRQ
2SWIRRMFFRUG

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV



7$%/(8 &218&25'$18&(

5XE UL TKHIVQ Q H [ HIWG % 2J O H P 16 @ @/« JXx 3DJH
+LVWR GDHX$ILWD O
$F W Q V WHL W IVWIX W V
5H J L VAWREIMWHRVE L D O
&RQWUPRSRUWDQW YV
'REFXPH@WVSRQLEOHYV
"URLWWLYLGHBWLRQV

"LVSRVLWHEGDRWKHD\Q J H FBBHIRRMD W U 10 H
QUDRMDSSOLFDEOH

$ILGHDF L OQLEVHIFMGOS H « VIBRWX P FOAMD ESHH J«Q«UBBO & $X W RBIHMVXU F K § VQ D Q F L, IDBIW W
FRQFRUGRQFHSHW PE MM GH Q@D QDMW « VH QAW DOHPHQ®WL TX¥KDSLWRHMWWHYVSRQ GBYW
'REXPHG@&H QU H J L VXV QLH/FAHIMAMDI R UP DTWWIR Q@ | R U P D @/L\RRM | R U P D WLIROHWP H Q W XHH/Q V
FRQV W LOW B S\RLLO/D Q B IQHIXGHHOY D-QVASIX EOL G HO ADUWLF GHX52JOHP H @@k UDHD & $ X WB H Y W «
SDOHWRF L ARMWERYD IR UP «PX@MWWLUFOHY  O0DUFK&«®DQFLHUV
GX&RGPRQ«WMHMWLODQMHWU GX52JOHPHQW

5DS S RIUQ\D Q B RIYX H O &KDSLWUH
&2037(62&,$8;
&2037(82162/,'(6
5$33257 *(67,21$86(16'8 &2'(021<7$,5(7),1%$1&,(5
,1)250$7,2BR17(18($/4$57,8&I( '8 &2'('( &200(5&¢(
i $QDOGPIA«YRGHWLIBDQUH YV
i $QDOBHW«VXOWDWYV
i $QDOGWIDLWXDMAMR@FLAUH
i BULQFLSIDWTINMQFHUWLWXGHYV
i ,QGLFDWGIEEW UIRUPGIQBK KD QHWRKR QDQFL2UH

i, QGLFDWURMW V T XHWD Q FOLLHWKH | | HBWF K D Q J H FEIDQ WD W MIT X H
OB U«VHQ\WBRHRQUIEK\S U H Q GH Q W USIBXOUIAMG Xi QPHH W W D Q W
HEXY XMW UDWR YLD UGERQWR X &/HRR P S RV DEMRIYFW LY LW «

i 3ULQFLEDOBINW « UG WBIULR K &M IF R Y WL O HHUB)HH V WE R'Q
ULVTXHV

I ,QGLFDWUWRHREMHFWER O LW RTDEHH USDERW H UBAMBXKLDHT X H
FDW « JRWILGIF GHND OBIQ V DFWWLYREIRAWOLH V T X H B0\ XW D BHO D
FRP SW D& HRMW & UMDQDMM XURB[SR V LWKIR Y T % KW LG H
FU«GHLHILT X H® M Y « VRUHULH

,1)250$7,2RR17(18($/4$57,8&I( '8 &2'('( &200(5&(
i 5DFKBWUBPRFLEWHSURSDAWLRQV

5$33258 &216(,685/( *289(51(0(173(175(35,6(

i 3ROLWSLHXPIXQ «U B WRR@G D W\DR.FIHDVX |

I 5«PXQ«UDMMRDEY WONHWQDHV X H H\GOW M@AW[H RERWHV ULE X «V
DXWLWKHH[HBFKPARBIQGDWRIEWUB O

i 3URSRUMIORMM BKP XQ «UDHWRULDEOH

i 8WLOLGHWBLIRY L BHOHWEXQGHHY W L ®XNWIMPXQ«UDWLRQ QD
YDULDEOH

i (QJDJH P HQWRNQDNY X UBVOURFLRW «Q « IGRHHRDQGDWDLUHV
VRFLFRUUHVSRGBENWP HOM ¥P X Q « U BWINRGH P RUOB/K V
DYDQW®XRY XVFHSVRBE @H¥U D L\GREB UL GHD BHVVDWKR Q
G XKD QJHBHOMXBY FWRBRY W «ULHX0BRHIGHHEOHY FL

I 5«PXQ«UD\MURRREWWUEBDXQH QW UHSRRYHEDB BB «ULP2WUH QD
GHRQVRO LIGOMBRIBD UWLFOHE XRGEHFRPPHUFH

i 5DWHRWORH Y HEHX« P X Q« UGB W KR Q& HU L IPIDQ®D W R IFHBNO
OHW«PXQ«UMPWRLRQIFW« G L DEAHYWD ODG KDRVR F L « W «

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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5DS S RIUQ\D Q B RIPX H O &KDSLWUH

i <YROXD/QRRIBEIDHP XQ«UBMYR QIR U P GEFHR/F L GWXD
U«PXQ«UPRALR® HYD O DG KXWR F LK \§ KYD WALRWY LDMER X U V
G HFL QHT H U F IOFH3/ X0 FH Q W V

i ([SOLF IBMLERDQ L WRQW « P X Q « U\ WHIVHS HFOFB/RHD L VEIHT X H
U«PXQ«UD®RSWKRIP S GLIRVGIW PRIQ W LDDERHJ IR U P B Q RIQV
WHUBK BRF LK BD Q L GRQWW L WEUSHU | R U PR QM
DSSOLTX«V

i ODQLWROWWSUHWRPSWMRWHBOHUQDMMHPEQRQKHUDOH

RUGLELAEX GHDADUWLFOH MXVTX&®DKFEHPEUHS X IDJX
GHADUWLFOH ¢SDUBXHWDQYLHGXRGBHRPPHUFH

i <FDSWWUD S SRWBW R F « GXRLHVHIR H X YAHIB R O L VBIHT X H QD
U«PXQ«UBWRREHRJIDWLRQ
i $SSOLFGMEIRG RV GWIHF@IGEL G DA D UMW L F O H5 %R GG H QD

FRPPHU¥MNVSH@XRQVHBGHIM P XQ « UG HWEGRBL QLVWH@WH XUV
FDBHM)RQ UHGIDIFMWLBERQVEHIMGPLQLVWUDWLRQ

I $WWULE MW QR E U GHR 8§ RVQRIODWPD Q G D WADR. BILHD/X |
i $WWULHB®WRQRE U GCHRW ERQUPDOWOLVEH W L J PD@WE D WADR. FILHDVX [

I /LV\B KD &HQVHFPHRMK G BIWRBW L R DHU FED/QWR XAR F LS V¢ F
FKDFEBRDQGDWOXUBRW[HUFLFH

i &RQYHQRMRGROMHAKGE L UL JRIDXQ@WF W L R Q/Q DQ U H RXIMAL |
ILOLDOH

i 7TDEOHRBRDSLWKEDWLIDWERFABWD OLOGEWRUG DRV H
O4ADVVHPEQ«UID@BWLEAB XJPHQWBWISR QWD O

i ORGDOG8H\H UFHDBH. B\W LIRQ « UD O H
i &RPSRVLARICREIL W ISRGEDUBWARQJI D Q GHIMWDREER QV HL O

| $SSOLFOGMURQBIHEMS U «V H Q@ WOLVOUEERNE R P HAAG HKR PP H V
DX HIGQFRQVHLO

I (YHQWXGIOROWWDWIDRQQ VIHEORDMER XY RBLALVW H F W XU D O E

I 5«l«UHQF@RGHHRXYHUQIBRHQW UHNS S S U HFOW/UL RQAL S H
FRPSRM[SOPLQ

i ORGDOSBKW L FXGEED U WY F GHIWWR @ Q QA DAHWH P E@«WD O H
i 3URF « Q3K D O % BIWR @ QH QRMROKRUDVQONU M@ H X Y U H

I ,QIRUPDWXRERNSWED®RIHDFLGHEPE AR ISXE O IGTAOHF KD W
RXGAa4«FKDQJH

I SRXOUHWRFLODMARQ\RARQ VAN ®U Y H L OXEL/GIFH DOMERQWYGH. O QD
VXUYHLOURORBBESRXEGWUHFMWWRXOHMVR P SVGHD/AH[HUFLFH

'&I$5$7,2'(6 3(56211(B+<6,480B $6680(17$5(63216$%,/,7<
'8 5$3325)7,1$18&,($118(/

5$3325766 &2175—/(856*$8;'(6 &2037(685/(6&2037(6
628&,$8:7/(68&2037(8&2162/,'(LQFORDQPWSEBHERPPLVVDLUHV
DXFRPSWMN@HDSSE¥RQWMNMBAR XY HUQ HFRK@W UHSULVH

$875(61)250%$7,216
&20081,&%$7 RU$7,968;+2125%,5(66 &2175-/(856*$8;'(6 &2037(6
"(6&5,37!B 352*53$00(( 5$&+$A$&7,216

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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$ILQHDF L OQBVHFAMGOS H « V IBRWX P HDEMD E30HH FR Q V W LOARKHISSAB HIW V W | @I 30 D O H PLHIQGAL T X «
FRQFRUGDRQF$HSHWUPE I GH QWL QDAL « VHQ@WHFKDSLWEHVYHV S RIQGH\G R/F X P HIQ RIVD W V

'REFXPHQ&HQUHJLVIQHRAHINMWOI RUPDTWUIR @V SSRIMVWLRQ

5DSSRUMAVWLRQ

&KDSLWUH

$Q D OREH H FWHI K B X VGWO # Y R GXNY LIPQ G MY « V X O &/HD B IVW X D MQLIRQRLHOLDH
VRFLQRW D P FHWDWL W X W HR G H W DO PIE QBMBR O XHPE D BRP SO HEHENI¢D LU H V
FRPSRUWBDDYF K « DWVQ G L F DFADHHE M U | R U PEIQ PRV R R IR Q D Q FOLTURMW D L W
O&DFWB¥EWERXHR F LQWW D P RIHDWDIAKIKH V WE RIQVY L U R GI@HFPHHIOWR @& MOV H

D QD ORR B W DHAQ WF K « D@WW H Q YIRLPR Q W QS V TOO@VHRAR P S WMNHN[SOLFDWLRQV
VXSSO«PHQWDLUHV

6L W X DONL RRF LiH WRQF W LG WR@W [ H 4 F RIKHD «

<YROXBUKYLVLEOH

«<Y«QHPHPWRUWDWWVYEHQXOM/DWH OTWXUH

3U-GMWV U «VRIUGWHH HQ WIWHSSISIBWBAR P P LV V DIXFRWVY SWBIM«UHQW

QD

6 XFFXUVDOHV

QD

SULGWDUWLFGSDWLRQ GX¥DSIRVOGIOFURGWRWRBSULGHRQWUTOH

$FWLWH@XWLEWHFKHUBKB«YHORSSHPHQW

$FWLGHMOLE@BYWLFLSDEVIDRIBABFWLY LW «

<WIWD BDUWL FIGHWW OR D ¥DVS LIVWG DU QM RIBED 4 H [ H BIFALUFRIS R (G \WF IHRS LOWDVH Q X
SDOHAWMD ODQR¥WD P FGHDQWHAD GG &BQ( RXG AN &3 (

3R XQHWR F L «}S ¥ R IDMCRQAVX) HQ VW D G 09 8E R Q
i ,QIRUP DAXDB® O L VBLF XY H GWILIRJIGK B F F L\G H BKAWQ R OFRUIQ DD R F L « W «

I ,QIRUPDWMIDB® S D BCLHWVBKR F L&MRX YWIUB VSR Q VBIEIODWV & GHWL HRQ W H V
SHUVRQQABWWD H[SOROGCWDHNILGHAWDOODWLRQV

i 3U«FLVWRMAR\H GV « YSODOBR FLS RMUW V X 0 BIYV WE QL Q G HP QG MYMFIMRIGRH V
FD® DFFLV@HBKWQ R ORYLI XHDMDMY SRQVDELOLW«

$FWLEHVXWR FRYDNWWO FLSDRLR@W Q \& HWR F L VR QWY U § @ WHG DIy WWCLHBI Y
VRFLKWR GW D S LAINGH Q X H

$YLOM « WH @GWRGQQH a GX DS LAAXM KWMRH LS BBF W LR@QMV« Q WSIDRUQVLFLSDWLRQV
FURLV«HV

"LYLGHGGWW UD BN HW U B IHW Q HIFWF HFFR/Q WG BWH Y H G KVW Ut & XXNEW R @
«OLJLEDHM D F Wil @ QEIIEOMN « IRUDFHWLRQV

&KDUDRG«GXFWLEBOBUHPHQW

1R P E (GH D F VWDLFRGIWHMQ G R MR X B YD & H [ H GMLEW D GG K 4D UM L F O HG % R GGHH
FRPPHWFHPH QWG RRR X BR\H GHD F K HABHYH Q VEHEVR Q WG BW DE M) « JR FLIBXL R Q
QRP EG &D FW.IQR/GVOY R B KD B R F L&@BO § WOXHD BIH [H UFHLEBIO W X DO B ¥R X U V
G&DFOBIWD O QR L QDRIFAK D F XGQHAL Q D OQ YR F EG HY F W DRQLVO LOHMAW ¥ QW X HO O H V
U « D O O R FERAPLIMREHPI IOVE R EINDHDMWD F VB FROS LXK 6 OBISY « VHQW HQW

/HF D¥F K « DLQQM R Q RWMIRIPMALFQX\D L B URIP\R QFRGIVR Q VEHD® R Q F X U S IR GEEHHY
SUDWLOIWY FRQFXUUHQWLHOOHYV

<O« P HGWD O AV X OGAHD DWW X V & HEPBIDB H [ H UFH WO HXRIBL O LG R @ QD RRDX
FDSLWPIDE &R S « UDYWGR GBI | « U HEWRDH\OF U LGADIVRVG WILLEDAMELERDIHWE R Q V
GLVW U LEH WALIRIBRE M U L PEI&/« P LV GHRRG L | L FOIVDPQ S D U VB EWHIER Q « | LREX V
GADPRUW L GWHPHIW O

,QIRUPDWXRIEX* OBEDOLHPEBNXUQLVVHXUV

'"HVFUL SSMSRIQQ FUSIVIMMWQFHUWLWXGHV

, Q G L F DWXORAXWY L CBIDOVRIFR @ WIQ VW U XIRLKQ@W ¥ L H U V

,QIRUPDWXGBNQ L GRHOWRFLSWHBAGERP SBHARQV«TX N@FHBWON LURQQHPHQWDOHYV

GWRDFWLYLW«

(QIDJIHPHQRW N« WOXY HXHD D X WRG\GBBLV F U L P L GBHOBLLRRPR @ HE DY H UN W « V
G «YHOR S SHPUHIEWD H

,QG L FDWXORHDA V T XLHVD Q FOLLHRXH | | HEVWE K D Q J H FEIDQ R/D W MITBXUH« V H Q \B BIRHLVRXQU H V
TXBUHQB&H QW LBHRSTHVHS X @H W WX X MW U D W R YL FID UG R @WR X O/

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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5DSSRKUMAVWLRQ &KDSLWUH

FRPSRVDEMNRLQFWLYLW «

SULQFLBEDOBNW «UGHWEUR K&GX I RQWUJY @ HUBOHHH V WE RWL V T R HYHG O DFBIO D
VRFLWYW®DWQ & HWD E RWBDW U R QWE PR Q@I R UPRRMEVRBRIOD QFL2UH

OHVXUWGHYLIL O YR SHUIHG/H Q VOIHMBHAT K W8 U « Y FHODAV W HILQDWHHYY FOUHB/U R L W V
K X P D LHQWHO/L E H LR/Q«G/D P H QOBDDOHMWE B « F X WGLH®H UVR QQENKO AHQYLURQQHPHQW

<O« PHGWD O A&V X OGAHD DWW X V & HEP BB H [ H UFHRESHW LARFQ R X V F U IHSBAR IDAE® D W QD
GADFWIRDWADFEDOWR FLEW S UR SD AW LIRKEVU V[X S « U DBERX GWo R X UV H
<O« PHGWYD O A&V X CGAHDAND\W X V & HEPBHIDBA D O HRXRIB/L O LG R & QD ORDWE D S LMD O QD

FDBADFEDOWRFLEWHFURSDHAW LIX@YVU VXS «UDBPRXGBWo RXUVH

,QIRUP DAXIDRIQLV TXB¥ R XH@E B8 I D U L DOMMROE B L Q WGHW: DM HF K D QR M6 HVR X U V
GH6RXUVH

OHQWGRQJIDJHPEFWEYVHU DRWWR® L O

, Q1R U P DIVX DROQWL X ID&H. P SDEDBW V DXH R U PN Y6 QD

WDWFDSLWXERSNWILDWXRQWIHSL.ULIJHDQWYV

,GHQWH¥HUVRGQWW GD Q WFWRIRBGWU H F 9/GIBHQ W R X
G¥ DSLRMPIE URGWR W H

'REXPHMWYDXWBSSEBHIWVWLRQ

7TDEOBBN«V X OGNHD/A/NU QHHWWFLFHV

5DSSRBUAVR QWNXOHRXYHUQBRHQWUHSULVH

i 7TDEOHRRDSLVEXGEBR®LID WERROM EEB X J P H QGHD VI LIVGDFOX G W D O LBW W «
XW L O LMIVB/HER® «O0«JDAHQGEUHM HUFLFH

i &RPSRVIHWRRE LW SRS D UBWAERQJ D Q GHIW DREMER Q VEHAMGPLQLVWUDWLRQ

i $SSOLFBMURQBIHBHS U « VH Q@ WDWOLLEIQMNG R P HIAS HKR P P HDW HIGQE RQVHL O

i "HVFULSWIBIR O L VB IHF IXYHH D\BLS/DL. D X RH P E UG X& R Q VGIAMG P L Q L DWIUHD BAHR\Q QD
FULWWMWHIDMO & o O H [RHO HIVX D O L | L FHDOAHR § &/US. BRI/ V L FDQ QRPCROXE@HIV F UL SW LR Q
GHREMH BWIHWSRID L WGV KRR G D OG W k VIHE X Y BHNF HIY « V X OR\ENWHIEE R X G W
O&H[HWFRKH «

I <YHQW X® IOROLWWD & R Q $XGIB/R Q VGADG P L Q L DWHDXWLRBLRIW H F WHXA D O

1 '«FODUNVWORRGIHRXYHUQIBRHQW UBDSTUXMNBIR FL ¥ W« I2YRORQWDHWHPHQW
UDLVERXIHVTXBOGHWYS RV RWWRG D U VOFRDWF K «D QW

i /LV\EHRD QG BIWR/Q F WH FHUMGD/QWR X WRIRL SDEX D FEBHRD Q GDWEXUB YW
OAH[HUFLFH

i &KRL] IGWD & X@HHS H Y[R G D OG [\ UFHDIBH. UH IWQRQP@ B WP RGLILFDWLRQ QD

i (QVHPEMNQIRUPDWHRMNVLP KRXQ« UGWKROXBIQGDWREWEFA P S OHW
P D QG D W\DR BLHG/R [Q\W D Q GIIBW LIVE WH XJ R X Y H O GOHRPPHPQIWE R X B YD H [ H UFFLRIHO «

I "HVFUL SSMLBRO L VB IHT XHX Q « U 6 WRLIR@G D W\DR.JLHDVX [

I S§KRGDFRQVUBHHODWRRGDOGWRWQVHUYSDWHRDQGDWOHURWLRWWULEX«HYV
JUDW XL VNP G RMF W LR/QYVGEAH [H UG MR FN RSWLRQV

i &RQYHQMLRBY YE QUKHIFAW RIS D QMU V RIDWHH U SIRMVEEHX 8 BILOM EGIRD Q GDWDLUHV
VRFLBXJ4BGDFWLRQGDSRFEXQWD FVEHEQYRGWRWHKS «ULHXUBHURFL«W«
G & D XS\DUKID B X WWLRF L ik VG W LSTBIDEHU H P LB MHH QBWD & D UMW L F OGD& R GGHH
FRPPHUFM H[FHS ARR@Y H QSR IRWX@WR'S « UD WRR QD B WRIYF GOGHWR QG LWLRQV
QRUPDOHYV

i "HVFUL SSMLBRQR F « @XM D O % BIWR @ QH QRMRORUIDVE RGFVAGHWR Q GLWRR OB O H V

i 'LVSRYV LW R QX MROQ AHHIEEDIUAW L F GHI'WWWR @ QR OEVWVHPEOQ«EBYUDOHYV

i <O«PHQWWFHSVGADG®RIHDFLGHEP®&RISXIEOLTXH

'« FODUDWROR®R GUHHBHKBIRUPD[GWH ILQDQFL2UH

30DQY LJILOBWRBR P SWHIQ G X

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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SPQQHI[H

*/266%$,5(

$7

$FFLGG@AM YDLO

&HQWEHRQVROLGRXWRRYYVENQWHHERQVROLHERXWQRQVHXUV

&& &

& DK LGIHA/KD U 2% U D W bR Q @ H<F UOW R W B @DLBNJH V W OWWIDFRO@ V. G HAVR\H @\ SR IBWOWU R X S H

& D K LGIHE/K D U AEK\D Chl&\VE. 4

'«FUOWAQJIDJIJHPE B WL CHWDRD © BR Q AR PWV XU «V

&KDUJHXU

'RQQHXAR U GUINY HV W DOVRILLWAWL T X H V

&,

&HUW L | IGFHD RVQ GBRMD W LATVX I @ GOKEHH Q V HEPHIDGIL B & H R X B W
SHUP H VG D QWK Q AXD CRLS DW L R R BRI HK D XU Y HSIDXU WERDXQMW
ORRQGH

&RQVROLBDANWIRORXUQLVVHLMHE LV SR VAANHR Y UFSH VXIS O XV LIHRXUN L VI ERYFH OLHD W

PDUFKD QGHILIVAEHJ RS UL KM X U Q L VIVRIXYWWQ RIS WIRVIER X YRLYU HU
U«JXOL2UGIRGAQW UL BXWHRXER/P S « VEIEW LI H Q WILIHS @MW DWH Q W
OBLVSRQGHSORWXLWV

&R SDENLQJ

2S«UDW FR@ G LWL RS RXB/INVGWBMHYY | « UHQBRE X RWR UFGHO RW
RS« UDW IRIRP R GDIBGI PSR M D GHYU « VH QEWRIH Q W H

&URBGRFNLQJ

2UJD QL V&M FOR LCH) HF H ORIDW FK D @GIM KU QL V 8 H X8 DHM U
H[S«GOHRRPPDQGHNOLHI AP MR XD QWHPSWWRFENDJH

'DWDFHQWHUYV

6HUY HXHM W R FNMIDHX Y HJ G D@AH Q V HEPHERQ Q « DVWW RFW F« U « HV
SDU/RJLVWLFV

34

'"URJXHBDHIXPHULEHQH

(QW U HSHE @/D \6\PAR X&

i (QWUHG fVO\D S HQ W U HESHI BVXVRID) F W L R Q@M [RWD GHHOQDIXIW U H V
DXFULWYXHY D RBVMHXSK U LH X BHD L GHP D Q E X YGAK OBRIRQ G H X U
VXS«ULHXPHK QO XBRXD Pt U«VLVVDDQREHW PEKDXIIDJH
VAVWAB&H[WLDFWLRQ

i (QWUHG V0D Wi HQ W U USKPVRQ 6 R WD Q GRIRIGEHW QOR LY HQ W
QRWD P EKQWI LG & MBI X WHXSk U LH X BHG & X Q HIGHP D Q E X G Q H
SURIRQGHWLHXP G AXQXBIRXU Pt GA&XQV LV VDD
PLQLPO AWM PHWAXNQOVWaBHH[WLFWLRQ

I (QWUH G fVO\D &N HH WAD M/ « JIRQURBIRE YH/Q W U H XRWMH O 2 \SH@W V
F O D V¥/RI¥6

(QWUHBXWXD GLR/RY VR O L G/ UR Q BLHBHIM Q W U HUSKIMBZHIWD R Q V W LEVARIRY RIGNG X VWUILIRQ D O

$YD&S

K«EHWXYHQW UG RV LV W& XS W U L EXW MXEGBDIPWIMUURYLDLUH
TXSHUPGIRWH X O HBRQ WS UR Y IOWHRAR Q QWEQGL V W U LERKWMHD XX V V L
O HA/Q W U HBSHIWKW G H VW U L ESXEVDHIXAKWK

¢ (%

«<FKDQ@HRQQ«HMRUPDMNURXA VP GAVY QRRU P\DRAKFRUPH
G«PDW «U IVIRGINWVR @ Q HGLLRIGMRA RV W H U: Q% (W,

(QILQHHULQJ

$SFWLYSWRL I GRXH L Q LAHERQF H SMBL RW B GH R B HRX Y RIXJ H
G RS« U BWHRRRQU G L GGD DAL RIQVWWIDHD IR @ W S i 0D « D O L \FDBDIHR/QWE R Q
FHX[ FL

(QYREOBDOHWWH

JRUPGIAH[S « GLWHVADQ L | LE DWD RQ@A X GLH\DO H B/DRIS SRV W RR/Q
FRPSOHW

J)DVORYLQRQVXPRRGM &*

5HSU«VBESMRGXKWRQYWQ GXOS L G HIPRXRQM Q « U D O M BHIDLVE O H
YDOHXU

JUHLIJRWZDUGLQJ

2 U JD QL VIDWHLMRNE R@XT WV U D Q V. RWHA Q D MWHIIRWDHDLDURKWZ D § ®H UW
HQVDTDNALQWH U P QGIABHDO H H QWAR F L «GWY U D Q L HRVHNY Q DWWR QDO H V
V &DV Vo4 &R U J D QG MWDWDLRME WR G WIUD\D V S B U WXWDIRFEHPAD O L W « V
GRXDQUWE VL Q LV WUROKVEIHYQ B Q WB\WRE W

*(6

*D1¢ (11 HGMW HU U H

"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV
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,&3( ,Q VW D QOIDVSRIBURW HEWEBRQYLURQQHPHQW

,PPRELO@RHUV\G KD BYH (QWUHGR®W DX WHINRRK S « ULH X BRW UHER V V « XDEBWIEGHP D QE XY UH
GAXBURIRQBGHSU LH XPHN UBND L O O B KROW L P B & WYAVDIWAR O « V
FKDXIMS/ULQM®BYVLVVDXREBRLWBEPRLQWRQ QBRI

.D@%DQ 0« W K FSG3HH VWG B Q R G X FGV R R QNIIDGHR QDILWEID WV X DBIARID HPSORL
GHLFKH@SSURYLVLROQMKPWEW WRIPIS MFHRHMPW W K R/ IV
G DGDOWHYHIHWW R AR Q F WE RWMR/U WIHI\DHBAY« Y LVLRQQHO O HV

LWWLQJ 2S«UDWHRQIUR XS IGPE-ODW LBIDCFSR X B UP KQN LR B D FN

.H\3HUIR U P D@GIHFID B/,R U 6«UGHKLQ G L FORHXIRW PHHUFMH VEE 0D BXDCR.SW D W L R Q\OHHO O H
S O DFRIXUF R Q WFIOD W Q W

/IRWRPSOHW /IRWMPSOLWR®MWM.kKLFFORALRQIR«QLAHKWMES DYRBQFRPEUHPHQW
SODQPKRQR O XRW P D V VHHS/ D U WEAQUHH S® LIQWIG H V W L GRB WERIK®@
FOLHQW

/RILVWIOEKHEOH /RILVWW UK L W LROFNA/OO HJWK D URLGRDIW VDYXHIS SRUMWHFKQRORJLHV

b GLJLWDEHFRGWRDF ®DLIQFK.BJ&V

/IRIJILVWERRBHFW«H /RILVWWTUXKs L W DR GDEEH GG XGHP DY XWH W UIRQRPHWK H YV

B LQWHOORK B QMREBNFRN PR®XXWE LKW WL FHRRREEDWO ORWMRPDWLTXH
HWF

b

/IRILVWRIKBIQLV «H (QWU DY) FKD "@QBBU«SDUGMRRBD Q/G\ISH FED FNWHYTXLSHV
SRVW«HV

/IRILVWRXMWHRPDWLV«H /HBURGXLWQGBARS « UDMW RIBUVIVR E R Y H WHWWHWVD M DAV WHY/

PR XY HP HEQWWWRAHRNOWWRPDWLV «V

/RJILVWYTVXNMAPRPSOHI[H /8&HQV H BEH®IS « U D W VBUQW R P D WU ¥/ReH S WH.IRIDAY U D § BV XL V
DF K H P L Q HRHIIY RIPAW R P Y WIDR/E RVB Y H WIVBHU\ S D U 1B VMA@ £ V « H
SDUGBHBO XVLWKEBNQRCGRRIGMID Q7 ULHKDXMMHG HOBH VS LFNLQJ
J&H[S « G HWRVRRD Q LRAMJIRERW LV « H

OHVVDIJMWIHGLWLRQQHOOHRUDQV SRUWFL S DIORIPWIRIPWE D UW L F X R DWHWER LGMNWROBRLQYV
GH NJHWXODDSLGHWXYUDLVRQ

3LFN Q *R BQER &H/\VWaPWV RFQHK D ULGRDW VE BBXUH SDUNWHR QX WDRERRIU«TXHQFH
YRFDOID 6 HWQ/\VW2aBH X L G DIMHGHER U QKW W DEDEVNVQ W U H S TW
/H\R S « U D WHRXQMWCDALY L \GVD @RVH XIUHW VGHIVD Q X W H IQWIH R QV
G«SODFHPHQWYV

SDGIRHTXHGQGHQWLBSHDWLR/MHFKQRGSRUIPH VGWHR@W HHRYWHRFANHHYR Q Q «E8VV WD QFH

5,% 5R E L Q@R QBGILAH
5LV TXHAF KRV R FELIBX [ (VWVHQWLHOE WRIBEWUDYDLO
6XSSRKDLQ $QJOLFUMBM «VHIBKDOGHD S SUR Y LV LFOXG HF WIRGM KBV

0 LQIRUPBWIQRHFUR FHOWRX Y V WISDXUHAHDUD F& BMD W L 3SHWP L2 U H V
M X V TXDAL Y U BLHSRIQR G KLLADWE R Q VR P P DANFIK @ D SSURYLVLRQQHPHQW
LOQFRBHURXUQLVEMKUYHEHROLHQWV

6\VW2PHQL ORDG 6\VW2BDNKWRP BWWRFNRPSDFW

7UDQVGRYMN HBHOWETM 6  6\VW2BHHVWGERWQY D Q \BHRIPW VGW R Q WIS 15 O D Q DIHEWHWY RH Q V
W U D Q \GSIRQIW @R | KUQLALD U | I IQWH J UDHIVALRIQDJ D Q W\ D\Y MISIEWBV
VXSE@DLQ

9RLFH 3LFNLQJ /HORLFH SLHAMIQD\W W 2P HU P HVOBD Q@8O UG M RR B D Q GXIVGKBIU
UHFRQ QD LWR/FEDDEFEH « S D U B VRNOQE A F@ V TIKRIQR RUHLOOH

:DUHKRXI®IDJH BN\QWIHH B 6 /IRILFEHEVWGERQWUHSTW

'RFXPH®WQUHJLVWQLPHOWHO /RILVWLFV
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"RFXPH®WQUHJILVWQHPHODWHO /RILVWLFV



&RQFHSHMW.RIDLVDWLRQ

ZZZ NHLPD 11U

& U« GIKR WRKRW R W,KAR XIHV W I5F V



" /IRILVWWURXS
6RFLOWRQ\P¥DSLGHDO b HXURV
b b 5&67DUDVFRQ
Z2ZZ LG ORJLVWLFV FRP
6L2IHRFLDBKHPGEMIUDQBXGV2UJRQ
7T«



