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&+,))5(®/6(73/$16758<*,48(

&+ ,))5(8/6'8 *5283(

6 &2 ( MO BR F L \W W HIV. O LIDFOHWR O O GH@I Vi WD@W) DF B OB DQG«BHERYLG 6&25D X Q ) R X Y HOIOH
QRPPGDQ@MIU«VBRWXPHB&2E RXMOMURXSBH G«PRQWIRYFAMID«VLOGWERPRG2OFRQRP DLW L
IRUP QM8 O AUDQ&DVV X DHPXRIQ GHRP SWIDODAW TXNFDSDEDEYR GHAMRPDMHXKUVRXSRXUVXLW
b FOLH/GWWR X $HHVRU J D @ RS U EXW LQ HWO/B LV XY BHY RO M@/ U D Wrid K DMV X BISDO O LD Q W
XQLW&25*ORED@ 6&25*OREMNOHI W &25*OREDOFUR LV VCHIPMHRY RO WX H WDIEKD Q YIRDS S « W W
,QY HV W PIRIQXWIAR XU B ONDWR U PH &J L R GHOHHAW L R Q L V TUXBIR O L V& ESTUXRIW HHF/HL R QWADR Q SLW D O

O HKX EBY b O MXEG HO D « J LEOQ$ OMXEGHOD «JLRQ

$P«ULTFEHXEGHD D« JLIRVQIDFLILTXH

(@ Lomuxony $X W<FHPEUH SX IB<FHPEUH

6&25*URXSHRQVROLG«

3 U L PEHMX WRHIW H V b b b

3ULPHVWDFHWXLVHV b b b

5« VXRWOWDWLRQQHO

5«V X QWHRQ VRGDEXN URXSH

5«V X QWHRQ VRGDEX URXSBY DICPV$ D FW
GHD«IRUPHFDRHIJLFDLQH

3 UR G X1QAWD\Q | HRUW

5D WA HWVR %2 W V b b b
5HQGHRMXYMALIQYHVWLYV b b b
5SHQGHRHBM/SLBDREBUHYV b b b
5HQGH RGBS L \8 D R BADHNDICRVS DEFRYD « IR U P H

ILVHADRHILFDLQH b b b
5«V X G DDAW LHREX WR

$ FWQLHSADJF W LHREX UR

&R XG ¥ .DF WIER QR

YO X WV U « V ROUHBIYRYY HG IBPW LR § WYWLRQQHOOH V

&DSLVBDR[SWRWD X[ b b b

6&25*OREB &

3 UL PEHMXWRHLW HV b b b

5 D WFLRRP E LQQHW b b b

6&25*OREDIOH

3 U L PEHMX WHHIW H V b b b

0D U MH F K QML H b b b

6HJ«l«DMEFXPHQMW «UHQFHVHFWLRG<Y2aQH P HQ WYL | IGRHD VDIQ § « HS R XAB « WBDHD@ « | R WDFPH« U L F DIHIDIHRX W V
D QR EBFIVR X1t & -1$

6HJ « |« UBIWH FW LR Q+/HUHQG H W KIGW H VW L NGHPHIGAHWP KIQAMLIQ V HV W L V

6H « I« UBIWHFWLRQLDOEGKWDWLRD QB RMUN«WD¥DOF X0

/HU «V X 6 IMIDAW HR'RD O AK@ & Y L DMW X Q WD ) R P EG HD F WR RQ VQ DHQRIFE G HD FWR BQVQPR RISIVID@®R P E U H
G.DFWRR\GIWXO . H [ H UTFHDFHV LPQ VG X U I@BW U L R &S U R UD MADS BHIDV W IIRQWVR G « BHDXN KW BB HFW LR Q+
5« VX QWIDMF WS R KB « WX D O F X O

&RXGMERXWDKHIG «FHPEUH IG«FHPEUH WG«FHPEUH

(QS UL FGH « DV V XQ D \QFHH V ¥ R X b fi$0 % H & S\H FELHDSOR O W BSIMQ Q VX U D @ F H
IRIOWHFWLRG <Y «QHP QWL | IGRO WIQ Y « H
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6<L7+86(
S3ULPHWV X WPRIW HV 5«VXOWHMR Q VR ©3DAJa UR X S H
(QP LIOROGVH XU RV (QP LIOROGVH XU RV

&D S L WOUKRK/UG HWAHRH | | HBWOWHLWKH H R

5HQ G H P I6®BD TLWS URU HV (IPLOOGRRQWRYV

(@

/HUHQGHRHA® S LWSDIXRS UM W« WHUHADRG kY L\OHQ W
U«VXQMEDWEW URXSBOH\DSLVEDRBRR\WHQREWHQ XV
HOMXVOUBQWLVEDR[SCKOEXW B «ULRBEMR OWV
PRXYHPNQ@WB« UL BB R WDNWFIERULYV

/. H 118 YWOWHIUH VRAE W HH@XL Y L @ BERHWWAKHE\R U G RSDQKH V
VRPPEHFDSLVEIR[SHW\H & HWWHER U G R QHFOHDF X O
H [ F COHMD W «FUR-XANAVO F O-X WEWWZ D S O DW G HAW W H V
VXERUGR @ BB YHVRM S U LIPQS R X U F H Q MBI G M/
G «WH U BDQ@MNH ® 8 M XQHN W LE ¥WRX SR QMY DQF «HV
S DEHYU - WS XN WSDOHDWWLRQQDLUHV
(QPDBV 6&25D «PL\GHW LWRIEWLJ D W BEDUHMH
LQG«WH SRXQFPHR QWG B WHP LIOROBHG ROOBYVLFDLQV
(QMXH@RYHPEUH6&2DUDFKOIWR W B 8DLWQ FRHK UV
VHWLWUNHER UG RGRUNBIG « WH G PIL QW P LIOROGW
I U D QAL VHVQA W L OQ N Q B/ H WVRIX Y KDIOAV L R Q
(Q G « F HWPHE 6&25D «PLGHWLWREDLIDW O XUKM
LQG«WH 8RXQFPHR QWG B WP LIORIBHG ROOBWYLFEDLQV
&H\Q R XY H VX WRUEHO/L J D WR QMWL PS RXAR U P XIQ H
V R X PKQIL TDOHHOM L J@EHWI ¢ L V WRHMLNRE DV J DWXSIHILH V
VXERUGRBREWRRQW B EWHbP LICROBH; ROOPWVLFDLQV
«PLW@DUV /.«PLV\GHRYR XY HD X\AWBMWY REMAL H
P =P HRR Q G L Y RQND OB MWL VRWH YL Q D X [
(QVHSWH P E UGIF RIk P LWHW L VRE®V. J DWKELRIHA/R Q Q « V
G X U @ W H U PIRXMQP RQW BRW P L O O GRIPXURV
RFWREUHG6&25 UHP E R SID\XQ W L F LG BWR MREBM DV «
GHWAWER UG RE®IQ «PILOOGRQD QM VEKMHILQDQF «H
SDOHRQGURYHGBWMWABHYQ SRXUPRQWGRAW
PLOOGRE@®WDPWYYLFDLQV
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5D WERP E LQKW 3UIGHD.DFWLRQ
(Q (QHXURV

/H U D WFIRRP E L@ WV D O FEQGEL Y L \DIMQRAP P 1) H WGAHH
U«WHRVLGRH¥ KD U IBHE UH VW IRIFR. GV F R P S WLV
F D W B\KWWRW X U B 6 RKID/U GHVR P P L V VH\@ B DG M
JHV WAIRNSW L FDHAT X IQHHNGWHHOYW URFHV VLR Q

(Q O i D O EXOD VWIRFP E LQ@I4D « WR 1 1L Q R XH[F O X UH
F H U WD €PHIPPD W «QR R/GIVE K Q LETRAHSAV H @ XD H X U
FURLYV 8 R Q/HH AH¥OEMRIQVWH| F CBRKAU D V VIOU. H O V
QHD XV VSIJEM& V R U B IDWF RIR E LADHIM. P S DIFXDH D W L R
SU«F«GHPPHE@®WEHb b SWX WGB«FHPEUH

0D U JW H® KTH
(@

/DP IUJM HF K QY TE\HIMY « V X &\ DKVQQ ABYKJ P H G\M ¥

L Q W\ « SWMAVS 2 FHDVS S FOUKVB & L PEHWX VD IR V X LOVHHW W H V.
GH®ULPBINT X LWHW U R F kB WX OAM B WQ Q FXAN &/H
U«VXQWBHRS « U D\ HRGDV X U DBQH5 B X V L XHOWW M

FRP S WHSUR G X WYKD U 1H\S O L FELDADAW D F F R GGV

U« DV VXKW RARKMW UR FRX\OLHRLQ FORKFPVYFFR UG V

32/,7,48( ',675,%87,24 ',9,'(1'(6

/DU«VROXMLRGOD « VHQW«YHPERQ&UDQAXHO@H «\BKIE G®IRA«J D O H DHIGW W LRQQ Q HPHFRPSWHV
TXDSSURXIWRXGYSUHPYHBHVWUIDHWRPSWHWFRQVRQRBKWS5 « VX QWINBFWLRQ
GHD.H[HUFLF$U « YRBWV W ULEXGLRIQGEAGH

H X IBMDF WD R\QL &/HH [HUFLFH 'LYLGH CBODHWF W LIRW\D XS[H5 L VW U L EKGVX &R

/HFRQ\VGHDG P L Q L \GWBR2WB I RIQ XQH b« YULHU

DY DALAF LGHE UR S R\DHD V V H PED«ADEH Y B BWH Q L U
OHBDYULOODLVWULEXGLRIQGE B G HH X LRI X W
S DIVF WD RAQL &/ HHH [HU F L F H

'DQ\DHFRQW IS DM L 6 XERYHLG OV VHPERXQUDOH
G«FDDXHBMXLQ DDSSURXBWRSRVOWLR@EX XUH
FRQVELIGPLQLGWEDE ( RQXQH PDL  GHH
SDVGLVW U GEMGHL L G HIXGMLWAHHO . H[HUFLFH
FRQIRUP «POHERV L W HR QO X WRBR WY WSYREHBW L H O
GH «VROXWEBBQWRW B RLWXQMSHN. H[HUFLFH

D« WX | HFWQ@KVHGY MW U L BRBEDSEML Q | R UPDHV LR Q

'DQUARQWERWREL D X F6Q HIQGHH RWL VW D WEXW U H
SRS AU RO AR AEENOEILE i anfio el GH /HWDBGLVWULMEXOAYRQ G HV«V X GWBXOA Y
/HG«O®HSUHVF U GSMELRQ G HHOWGBHF L QTQ V H V ClL

GLYLGERENAD L HPG.GWYWGEH P D YR@W Y HD X « V
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3/$1675$7<*,48(&78(/

(QVHSWHPEUB&25DODQFRQO QW UDW ERIWHVX6&250REDBR U R LV \DIXDRHS S PEHIX WRILW H V
b4 X D Q W/KHLS &HSODFR X YOB« ULKFGRSUMYWUH GHbb ¢ b HWDUJHHFKQQHAWGME b ¢ b

PL  HWID  QHVSOFWDVBUB VUM W GX T X HVW U R L V \DI@AHS BIOFHD O B XILH Z% X VL Q HYN D LU H V
*URX IHKLRR W QRXYH®HLDY ¢ b b

5XQ/ROIRGHGW RPPHURB G/XOB«YHORS SSHE B QW6 & 25O R MO H V WP B I QUG/H PHIQVX DFOR\HG H V
SU«VH®RHBE25 XOHD UFIORF XY RYLHWH LH DFWIRFSHQWWHo HW b

GD @HVTXBIGNWHYF W L I Y YKRMH [ S H UWHVRHQ Q X By x p QWM BHSY LY B F F U R°.\W UHFGE X QR MEMOLE « UH U
HQUHQIRUOBQKO D VEILRRQDW DIV O L HRW V 6 1o p D O MXAN @ U « S DO [DBR SWIGRRQU P56 FDG UH
O.H[FHCGGBHRCEHWWY YLEQRODQWYV FRPSWBRRHFARQWEBWY DV V XDD®EENDDOW D J H

5XQHELYHUYV Ld DHDRMMHFDQH OGI\D F W Q R IDWHIW L H OPDOKKRIQRPIXIH R U P56
HW QWHURHS U« VHRMRHUDSKETRAX MR E&\W X V
JUDQGW D EG® MWV X CHWO@DW D Q W CEXHX{I IGAHH /HUHFREX[@R XY HOBFH/QR 6 RUPH\E VDB B « O &WH U
GLYHUVLIGKKDRMDLISRODYE P . XWLO LG/, DV WQ X P i RBMWALID MWD W «J HFRIQ®EGE 2 5 H WG HS O D FoHU
ILQDQFLHUV *URX S XWBERVLWERBDEMU «HQF FSUDHG\W D O H X U

5XQES S «W HQEN TKRQW UWO RYUHDF WIXWHY S RAWWRXWHID UBUHQDQWHYV

SDVWVHW ,FRQILWPHOH POHIRRX U VE HWSHR O L VWFIRTKH) FBQXW H
5XQIROLWA\TOHP LGKHEURWHEWER QLIRS UHV R X SHU « P X Q « U G Wi RW L R Q QUDLLISHED HR Q V H L O

EDSWii¥ DS LAKRGOSOGE VL QI RUPDRMEWR QYRQLEQH\G p L Q L GWEDR BBIGR S LM « P X Q ¥BEVBWLRQQDLUHV

HQHFWLRQ+5«WURFHWXRRHVX GHY«GXFWLBEGHELY L G HGIG M@ X P « U B MURDYF K « DQ.\W[F O X W

GHWLVTXHV SDWIBRVVLELGUWIG IDXPRAM QYD B [HP SGHV
&HSOD/QVUDW ¥ LMHXHV V O@HRF LG Wk« DV VX BRQFGIL Y L G HQFHBW LRCOWDFNK®.\DFWLR QV

IXWXBHRMIHVE 25/ AVUDQVHREWPRIR Q B HK&JO ©OWHD Q W

UHFROXYQRXYH®WORNKQR GRUQWW O onUWQ FiF LIPSY R SRVAXR QB LGP LQ LWV WRBRQKUDOH
URERBLGDWXOWL FAGREKVLOSFRAD QRYEDUJLYQQXBEBHWLR Q&L DB (DS RXRE M HERIH UX B U
VRRIIEHS UR G N IBMVH U Y DIXKHP H QARIBUI L FLIDGFHC L YL GBS QB AW GRQ D& WH G Q Q VXL Y DEW

E « Q « IG FHHRO L KEGBDWAR Q G H «WDEHWGHYVRXV
5<WDSH; VV X TUH@BR VL W R® Y DHEL\U LUAKIBDHD

$YHMAXDQWNESS 68&25/HL[BHREMHEWXNLUSRQG «U YR XU F KRHSAMWLR D O H
GH/HQW DA &/IR/O« DEXWOR @AW E L WE B @MW R Q W H [VBHW D SHH(V W L A O O RXQBIIUY HEHKD S LK @ V % B XWH
ILQD QHFWFRIQRPDFXBXHO VR X WOIRLRIL V VYOV BWHIKD X W LY H

5XQUHQGH BHEWS L VBDR[SUKS«UEHXBRLEMY 5 WDSH '«ILQHGERQV «TXGIRRBWBOWSLYLGHQGH
ED\DHX G HGWXER\HQRRIE NOWL @RQEHWDXDPQV |« JXE8BKWDE O H

ULV TRH@RN* RXE¥ \ FIOHWV 5<WDSH <YDOXHRMMWF2@HFDSLSMAIQ«YHQWXHO

(aHz a
SRXUFHRWOFB O ROk G G O@WHUQH (QVHSWHPEUHH&2DDQQRDXWBDQG«BWRYLG
$XFRXBYFHSODWUDW & I50H«WDEQHQVHPEORH FRQWUC B« FDIHFR QG L WL K QMU R L V VE® KT Bi

G.K\SRWWKRXNVMDFHQWHYV U«DVV XSO RFHNWHY RG VKIGBHQD P LWPOHR LSBRVUM LY H
56&25*URKS& UR LV \DIX@RHE BWHL PEHNX WRIIWGEIN ' DSD QG «RLMHFHOEHRLV \GHY DH HDXURQ TR B W R
abb ¢ b OWHUHLQDQGHabiWb FURLVDRQKHBE OH/HQVRHTXIHQW UD XQHEBP D QEGIXIWP SR U W W H

ODDOEXWB 2 XVLQHMYD IQRKW H®HY ¢ b S UR W HFDWUVGRDXIWA R Q GIHWR X W L K Q BWL V D@ F H
UDWBHRR%G\b b HWD®X[LP SHRA/SH QWAL H VRXW HGQHX H. Q G XC\HIVI BV V X WID@FRM « DV V XG B Q FH
¢ bb GRPPDMWH HV SR Q VDX.HIX BWWX YIDHYR X W Bi

56&250RED& & URLV\DIR@AHHE BIUH. FEHMX WHIW HV SDQ G «B H-R Y L GH\® DD L E OGINW B B[, L Q WEHIY-WD L H Q W
GrHibb ¢ b UDWRRELIHR®MRPSHOWADHD HW DJIFRRPPEHKNDW D O DGHHXIUWLRRXQHE G U H V \GHRH Q W
b HWURLV\DIRIPHEGOMD O BXUHZ% XVLQHVMWWD ULXWH DUFIGHO D «DVV X GG RIR P D JHWS H

D 1D IQRKW H®HbbY ¢ b b UHVSRQVDEL\U BGWEW R U F «

5DWAH\R Q GV R SAOHV L\EXDHID S LGAHDROO Y D EH DXFMVEO FX@E D \GHP R G 2 DGIW KBXQJHR X S H
$SUPDUTHULV HXH STWV
5R,BHQQ X HWRR\H QX R XG Mgt X D Q W M BJSG D @W\R Q G L WHAR@R/P LHNMKO\D Q F3.8 kW ¥ DSCHOQGMD QMW «
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,1752'8& 712

&RVDWLRQ

OB DVBMS U« V BRPN P HE WQ U H J L VAQULFY HGIEFOV LERQ B (VR @V P L DD « J R F L DWKIOR QO B O(IXVUWR Q H [ W
3D UBISY WXWBI, ;6 ZL Y[\F KD QDI F L H Q GH:;P HZLW[F K D QG H: X U IGRKS OIHD R Y2 W

6H)«l«UBIWHFWLRQ@&RWDWLRQ

+,672,50"' <9(/233(0(17( 6&25

6&2HVAHYHRRAMRFLGMW «DVVXHQ QFHO . LQLWL BWQDREW 6&25DFTXRR QWEIRARID Y HUENPHQXH
GXRXYHUQHPBQBWIYMOBDUWLFGHYWLR@HK UV 6&25+ROGIBRLW]HU®DQBQVOH DG WGHFHWWH
OB ODBHW3DUDYVLGHFU«KXQOHWRFLGMW«DVVXUDQBHRTXLVIBW2BEQ D «JD O H PIHQMU R/GBLFW LRXQ[V
G.HQYHUQWHU Q VW R RFL&WRPHURBH OH Q«JRFLDWAL®RIHN, 6ZL\VVFKDQJIFH Y HQXV XQW H

5« DV V XU EhQFRIXEB&R 5/ . HYV VS L G HRPHYHWD B B §3H 6,;6ZL Y[\ KD QWX U IHFU D VIK\L V V H V
QRPEURRUFHKQWHUQDWHRQN Y XQIRQWH I HXE©XHYHD . L QW « J&BOMIYR BWG H&RQY HUG & P5D
LOWHUQDWORQATFOWLI UHVW U X ARXJ.D WM IQRQX/V LSHOOWH V UR UIPRHQ'D OH V

GHJIHVWRK@D KXEB} TXLRQWW®LVHVQSODFH
$XG«EBWNQQ«HV osD@\ro.<WLDW\Q@D@mDSLWD%URJUHVVSY'bHPHbgW Q ‘ Q

G HO DB R F L «@ke H @XM/ U D YGHOVE D L V&/HQ W GO H G«FHPEUH 6825 0REDOME 5HLOVXUDOFH
5«DVVXL[B<(WS<IHJRJUHVVUY(BIX[M)@WRGLWQWUHSL?L&URI-’DSDQBOLGDOFD % URXSDID BT XUV M/ LIH

G.DVVXDFQRAEND UFKD QO DLV $PHULRFILOL®HMH&DSLIWMDBER XXQPR QW BEIW
"HS X6 2BDU «DCQUVYQ F L S IDORSHIDW X RQWQ W H V bP LIORO®BV. H X LBRMVIFH X L VIL SHRMLB& 25 ORED O
5/H bQRYHPEUHG6&25DU«DCLWDFETXLG/HEWYRRY /LIHG. « WHQREH | UMQP RU W DHOAGWW H Q | R VRIQU
5% FNYHUVI$FEKGINQ P HVEWRQW WA QW XBIWVXUHXRVLWLR @XHWBQW 8QLV
YLARQGGHOUHPUBMWYHDV ¢ RORIJQBOHPDIQH/H bDR%W 6&25DDFTXQMRUWH IPIRU®OIH. W «
S5HYL&WDA W Q F LHQWEWK«DVVXYDBRHURXSH 7UDQVDBHYIQFEILYLGLR®21 9 SRXUPRQWDQW
*H U OL@RIE B IBHAY . « WEDYW O RESHSSOHLVY GHPDQLAUH GH P LICROBHG RO OB WYL FMWIM QVERWERIQD LW
DXWRQBPMLARW DAMY HOFGHB UHP LIHWDAN VXUHXUM OHPB QW TXLGLYQIR QLDOED Q GDOVAXHOOH
HXURSY¥BQNLD QD V XYIDHPSH BOW &S D\ V 7UDQV D BHWLW DR F kG BADAMQNK H V
5/H"RFWREUH6&2DDFTXL D F WSLHY k IV« V X UIDH) F H
GHHQHWXPWDW YV 8-QQANBBAR O G LQFS R XD
PRQW®GKB WP LIOROBWE RODPWWLFDLQV

6758&78836*%$1,6%$7,211(/((6&25
/H® UL QF HSDOR®AWD W L B QR G BLH X UGHM@VR UJ D Q L FIDSRP W
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'(6&5,37,5200%$,5(' 8*5283((7'( /$3/$&(( /<0(77(85

IHWRFL <« DWLRQRHWAREHEM ILOLRSHD W L QR B E Wt Q H Q W IR W H@KDXIHK U

6825 (HVOW R F LWW®X UR X SHW L WRIQWg P DX [ 7 RXVFULBWRRRIRDW B OO HEHIVD WQ REG& 5 (H W

0« R F L DANDRQVY Flke O H FXQW GHIWL V VHI O LDROGW « V HQW QWY H4H  +2 S« U D VDLYRGNV
H QW U HG IUJDVWHKED L € 5 D U W L FR SIDWMLURHQY

/H*URX S HD S SUOMHU RR W H)6& 2 5OREDIB &250REDO

3 &HW&250RERQ®H VW PBPRE VO L &BRRRI: W HWFHYDU « RUJD QLG RFWRR O H

G HN[S H U VOL ¥ FOVLHOQ \BILHAT X L SHAR Y H Q B®W 1 «UH QWHN| 1 » g0 b 0w H O & W H USBIX V LIHPOLIRKD Q VBLEH U V

CSV\LV;W“*\URXS%&*L'J'LFBEEWR’EWLmﬁmmmw«u «RUJDQ G\HDMM\RDX FYRWIBDY DHORX BHUIQ Q«HV
NFRODE Gy UARIQERE\U L Q ISR ¢ DI LGV L P S OOHMM U X AWUOULKBELSE M R X B M/

IXLOEHKRE[RUJID Q CUWIRIXFEE@ GHSLVWLRBORH U KREBWIL M QRIGMI/H X L O L6 OBV« H V

68&250RBDOOBXVLXDDWPLEX URX FHRQGKHW UHVSHFWLEDBREQWXYIDHWID «DVV XQURRIFSD Q V
DFEWLE D@AR Q GIHY) WELVAWD ©H W ® LIDW@ X F/F X Us/HD O KR B HUV S HIW DYOHRB Q WX RQ &H FED®BIS LNQDAOLHY
U«DVVXEBREH(GD@D«JLRQS \ FRPSHQUDQFH DFWLEDREWQYRQQH B KOMWH P HEROYIDEH O L W «

HQVSDJ@RWDB @KLV R\DXPH BQROOHPDIQK g Rp cemR O Y DE DO (WG « DV V X BR Q% H
H@IULTEOBX G G XV VEB @D « ) LFRX UL THIBD @D, ) ¢ g i H W& 2 5 0 R E3D&6 ( R QD IOWR EM K @KV L R Q

U«JLEBRD.SVLH 3DFERAXBIQEX VW UD@KH QHQ ey k| s\ DR FL&&2E (OH bPDUV  $Y HEHW W H

'QCH@RUEGHEXE+RQRQBWELQIDSRXU U«RUJDQLVIDHNIURXSH&25 RSWLPNVODHYWUXFWXUH

6&25*OREDIBD BXV L XIOHWEIX U R X FHR Q GUHIVE W L Y L VRS U D W LR R bl O®WENKIH H@WR Q CGU R SUHNM LEOH YV
G D @A R Q GHQ WLVAWD ® HV® LIW@XF/F X U. DO N X H iiQ FiHY « DIRVREFHO I¥ D O BRXVWH B FW L R Q @ Bl FOH HW V
GHI «DVVXGBHQEH(GD @D «JLR@ \FRPSHQUDQFH O.HQVIGHEKRBID U UHQRDQWHYV

H@OOHPIIQR\DXPH BQUODRQWDRAMSDIRR  /n £y y/| o5 2 5+ O R EMOHH VIAH Q WX @ H XA D F U R
6XLVIVXBD\V WX *GHQoHOJIHG L TOOBX GG DQV 5 1y () £ gy WAHU X IS\ X BBIXK T X L SHRFE B S BU W L
ODJ«JLBR«ULTXHARPSDX&D QD ®X[WDWV BQLY "y | (p RIIGUHERE @ HV VE DB Q O H DWE BV HQ W V

$P« UL TOXW LIQWS D QD «JLEKED . $VLH 3 D\FE RPTSMHOV
DILGM « SR OXEH Y EHVRGE QW ¥RQVRPPDWHXUV
$XVWUD@RKYHOOH HQRIIQEHRQJIRQJIDX-DSRQ « € 0 @

06 L QJID SHREDOD V& RU GHE X B WQQ G H /DV W U X FW HUQRKX ER/ Q

6825 0REDY HVW RHIQWRL VAP HOHMIA UR X S H / H* U R X B MWV U X DW WEBRWU B OW VR PHIYI LR GO HV
FRQG®HWF WL GHWHWWG RIF B K1 UR X S(® @ RXU JHVWRR@KXEYD OKMXEGHOD «JLEQ$ OMXEGHOD
UHVSRQ\KD‘BK‘U.L@\HWVWQ‘BKYU’HNRQWU}"’@BQLE‘UHU«‘JLmUL\TH(WHXE;HJD«JLMH 3DFLILTXH

FHQWUDODR U OIRF. DWWRIR UW H IGLXLIQYYGIY W CWH PeHQW joq i1y G HIWVH V SR Q VO R E DLDW Y R Q DIGHWYL Y H D X
HQWEWUYRXSRQUJID QL VDDWVRIGFW R MEH T DHV v ) R X SO HV S R Q@ BFEKDH KHE « W DROWD ¥ R XD

OHRQFWERQRXSWOQMRFLGMKHVWLRRQSBIO.$0) 1y SR Q\EDE L O HBHNE YU DB XRIGX KHK D T KHE
6&25QYHVWHHOWMQHTIXU*UBLUHFWBRMVEH | ygR g+ MR Q F WY RIOWI GBHM. G IHWXER Q | R U ROV «

QRPEUHMQWEWU\RXHWX‘MUHJDOHWKLFXOWSSRIQMRUPDV\O.[IL)QI-DQG;I—LHVVRXIO(I?—D\LQ-IWHV
G.LQYHVWSERYHRPEEMHURXBMWH OL MQWVV HUY UEEVURHWNKHDQLSHWRRWY

/HVLOLM®ANX UWMEBRUNGX{URX SR ERQQHE MKV S G . RSW LEHNAHIX FRAEXWIDW L RI@HRQE MALRISR UW
0.LQWH U B «CQOUHIHQ VE BRI L FMHB @ DWH YV | R U BH§& 25H QF U « DEHB ODWHV GRIUIR B YIDEWMIR GHQ
G.«FKDCQH;}.RQQQZNQHUpHWMW\Rm@QDo\VH\,FKDLGJP@[DHVV\G.HUQ‘IVVRRU‘FH‘HW:RPPX\Q:RPSULV
FHQW U BOIMNW.YTRHEDVEM RQQGHIVR XVFURSWLROHW\VWERHVYQIR U P DWW MRHY VR XUFHDL QEIW
GHSULI'HWXIGRQQPE)(EWQS/DUDOOaDHEQWPDWLRWVMRWLGWIRHMXI\WGBWL\PSODQWDWLRQV
FRQFH UGHRQ W F KOR/F DDX[S H X Y H@WDH QSMD.UW D J«H § UL QF ICSORIIE H

HQWIHH/O LU RHNMX UWMBXOBWWBXURXSHSOXWeFH 5¢ SOXVLHQUPW IGRQWEIHU L kW U « BB\H S XE& M V

¢ GHYFKDQGHYH U VR GIQMOME/LY NUMGHKYURXSH ORFDOLVRRILRIBKDKAHMAYEDUIGHPDQLAWH
6&2FHQFRXOBWWKDQGHVS«UHR@BMAR X VF UL SWHXWR/ILBHHLQHBHEWRP S « WHQBANQ WGD/QU H V

O HD/F W X DAKHPAMRG O LV D W HM 8 ¥ V WQ/L VWDURHRWQ W U 1 O B L 1 « UK G
GHWLVTXHWHELII«URQWNKIARJIJUDSKHMWOHV 5DXURXSH/ IGRWHKFEXOWRREWRKHERQVHUYDQW
GLII«UBQWAMBKEFWLYLW « O HAB « F L | DIRIAVD O\H V

/HYXEQH «Q2U SR K L IGUE | | DHWY HB\D U W L B It ©IDQ W
VRXVFUQEWDRQWERIL QL VAWWHXL SHWR XVFULSWLRQ
6& 506 (H |1 HFWXHO H FGHBN ~WHM. O LB®@RWM&HY HWBHHVWGRQLQL\GWBH Y GHROWX V L YGHEHQW QH V V

JD U D GH/GR HNOUY HDXIUGHD H K H U P HOWWRHY FADL@HY X QLYWHVQRYLE . XQR L QW X K L « U D U F/KLNARHGHN
FRQGLWLRREUDERWD P FHHQWD LV EQ@k | LG HHV V H U YEBH WG BRRVE VR @Y V XLOCHR X EX V L XYW V

R W D WLL F IR X X L \R X
VXS S B BWX BREBO/ DEGR 001G X HO L\AEWIEGH /HP D QDI HFFHO WLOMIM v X G5 DUDA LGHWOI DN Q WV
\ﬁl«UDWLRQPQ\M?CR\@LH«SDU«WWWI‘G.«YDGD)U'|U

V\VWaI?GI-IVQIRUPGWGRlQANHLQHQYHVWLIV\X\G—!—PH§
UHVVRKXPBVQBN Q2 (H[HUHFGVDOWE HEHVRLQ> Y ! RUFIHRSK U D WBRELUH QGHIK F L VH@QWL * U H

XQUﬂOG-IHU«DVV).(JkJWXJLRFHVWLLR/Q(Q(EI-H.\YAHH‘VLOLDOEUUHVVRX}LD:‘HH/FWRXJGDYDQWBS]M«FLWDm}‘N

RS« UDW LR QHIDOBWWY U D LIRS R U W HRi@igo VY 1 PHEFMWDWLRIBQADMUHSR OWBFWLRQ

SUR SR U WLRQRXEMQ X O @ MERIQWW DWDXAAMU X RGN QTRUP DAWMERGULHOOH
G5 LORIMDWDXQIR X S BO. D O O MROXIERED S IDXD O

6&2B (G « W IVHHN\W® LDEOHM WLRQQHOOHV

+XEGHO D «JLEQ$h /HBD\GH . (XURBRIPSOBXVVEM R\HQU L HQBHD . $ 1 U RXEG HO D « JLRVQL H 3 D B LWLRTXM B \HLWA
O.$XVWKXBE®HDE « J LIRPX UL BER YU L GXHR UHGH/P « U L XML Q H
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& HWWWHU X FWRRIGHEDN HEHG « Y H O FOS BARP DU FK « VG HP L H X S S U « K HIDBSHAF L | G FHO W XWLW T ® R ¥ DY
ORFDSDW.LQWH U R GQDIMHO NI LOL DRFDGHV G «Y H O DG HYUHREOmDS V WH\E (H [ S « L@ Q RHGH H
VXFFXUMNBEKWHBKIHS U «VHERMWHRIGHQWLIIVHRX V F UDSNEHR QH X[H U® HRIO L HHMBMP D L Q WGHH\L U
GD@KDTXWD ®BGUFEB K «DVV X GBIEHBDWUSIVRILWUHODIISRRYL BYWRF\GDQWHV

/,67((6),/,$(6,03257%$17(6'(6 68&&856%/'(6/.<0(77(85
6HJHSRIUWHU 5¢ OOVHFWLRQ+ &RP LW« FXMQEIHT X ER Q F HO QW
5¢COPHFWLRO®6WUXRWIDBLVDWGBRQRHOOH IRQFW HRIQWF GIDVYHN. O L B O MWWHGE L U L J HDHDW V
5¢OVHFWLRQ+'HVFULYWPRQGXWNRXSM HD 6 RF Lx W «
SODEGHD . « P HWAVGHKXER Q F HUMTHBH6 & 2 5Y LV ¢ Y5 OIVHFWLRQRWH + )LOLRQNW VW L VG/IHEMHYW V
GWHVYOWbDOHYV HQW U HBWVY. R WRMQW UWISIUQIMHFDWLYHV
5¢OVHFWLR®&RQVGEH.IDAB P L QL WEUHDXEIRRQF HU QG OBHFW L REWHS FT X LV IHWMHR/QYK. R Q V
OHRQFWHRQUFEBYWMHYOLSDBING/LULIKHQW V5 ¢ORHFWLR@W H2 S « UD VDLYRENS/D UD LK M V
6 R F Lbx W « 5¢CODHFWLRQIRUPDWORBPUWLFhEWWLRQV

5¢ M Q Q HfH +30DFHPHQWYV

,1)250$7,21685/(6127%$7,2161$1&5(6
/ID6RFLKHWKUW B BHNO LE.ONY XVR QWH O $OBWVNVIHQ EHVR W DIWHARRID Q X HV

$X BB«FHPEUHOHMWLQFIQFD/MOMHYR FOPR FLYR@WNKLYDOWHV

6ROLIGIOWQFLaUH "HWWHIQLRU 'HWWXERUGRQQ«H
$
DD D
3HUV S WAMDLE/®IH
$$
$ $
3HUV S WAMDLE/GHH
$D
13 $ bK\E
3HUVSHFWDWH Y H
$$
$$ $

3HUV S WWAWMDLEYHH

/H BDHSWHPEUHO.DJHR G HDWRQIKOBRWH /H IMXLQ 6&2D«WkQ IR GR@ B « F L \GLHR (D J HEGH H
VROLUGQWQBLFURXBER B S 6XS«UBHIWERWH QRWDAWWBRQGBRBUGV3GH RQIL OMMHRMEM/ ROLGLW «
G HF U « G MW W itiX I} ILQDQBLEURX BMS W/ HYU L Q F L BO DIHESSY & HW W H

Q R W DIXICRE(! U V S /RWADLEYQHH
/H bVHSWHPEUHOHURXSB&25D « WkQ | R UPKO D

G«FLVAHOQDJH@WIRWDWMRBKFRQILUMERVEH /H bPDL O.DJH@RRAIG\DFRQILOBR VBHVROLGLW «
VROLGQW® B oHSH W U RW VDH QNKIN [) R\G HF U « G LWL Q D Q FALMBW&I2 5¢ nb$ Db} D L QIXLIHD I R VGHIV HE H W W H V
«PHWW HSE U} )L WEFKID O H FPH QWPHIR WGHN. O L D OMXE R U G REOVDX<HD VIQ/R WGHY HI\L O L DOISHHW V S HDRAWVLY H
RS«UDW L B@@I2 GRAIP\R W D W QRQIH U V S F/RADLEYOHHD E D L \GHOHW DFECHD « ID W L Y H

"HVLQIRUP DWLRIO/« P H YW QGUNHSR Qi BDHIFW L R Q
+5LV T&HE « J U D GG ¥ DRRQ DIW Q R Q B & 25

$3(5%'§6 $&7,9¢6F

"HSXLV 6&2DG«! MW UDWWBHBM L QFAISHWVFWHXUV GHUDQVDBHWIQFD HWHHQH 8DOKQ

¢ W U D DIBUVY D\ BRHIS\O DRRQ V « BX%ID RNY UDFN R QMR Q W ULEXW U D W KIIL¥H U V LGDED ROLRHA K'Y
MORYLQRUZBUG M\QDPLEBW  SU«VH QYOG BYBIL PHRX V F IR QNHR/OHLABW/BHRY
nb6 W U ROQRP H Q WX P M2SWLPD®HJIPHQR®LHW LHWK QS\H U FDLYU R X SHS U « V H\UDY H U

"\QDP bFV Mo LV LIR®F WhIR Q HW VROYDEWDEQWDELOLW «

Nt X D Q W K BgS JHV X F FBNF HE L | | « USI@MON
F R X SOORDW T X LV G HRYQ B Q GHROYHUH@P 6HU«I«GIOWHFWLRG 30D/QVUDW DFWXRIRUQ H
G HVF U IGS8Q R@X D Q W M BjS

6RXURAZZ VWDQGDUGDQGBERPPEHRWZERFP RRG\VHRAZ ILWERUWPWR
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/HFDGGBB S « WHIDXIHV T X H VR X K IFIRW MYUQ BU D QYGIHU LGV k V T&HM D V V X BIDWQ F H

IH D G BES S W HIDRMY T 015 S HEYaS Lviis S Hw L § {7 R TUD SK QUMD QP 150 S UH QG U
IUDPHZR IDNSW U MQ WM « J GBSO U D W& XLUTROHS H

Q1IN S URKD@HR R O VG DG P L O L VMV ORe@ i U S X W BW ERYOL J QS DA K & 2 51 VS/D U | D L MSHIFRHQA «
0.DS S URG DYQIRRY FIYX/QV U DW<HJ\A?R>QHN|_QXHooEJg3 LVXTng;'\;‘;JUHGQ;JVR%RU PHDQ'HQWKHV
SDONXLWHKID TKH YGH H D GIDHONR EG/ KK D Q Xii V Q

QLYHBXFRP LM[«F XKWBEXFRP L&Y LVTEMARQVHLHWR O« UDREHW TXH V

G.DGPLQLVIHUTRQVREQIDG P L Q L VSHXINR GR COHHU /HWR O « U DIDXHY T XHVS U « V HDGIVLHPQWAK H IVQBLIHOH V
PROQWRBEOBRPSRVIGMURQTIHD HURX SINSW AW o 1\ \wg (14vQ D GWER2 5 F O L HIDFWWL R Q @IXMURIKHW «
DVVXPHU FRQWBY\OHILGH L ORARBBS « WHIQEN TYOHRQVHLO
/HFD GG S « W HDQ®EN T 5 H6 & 25 D LSVD U WQ W « J GHIQ W3- D G P L Q L \G/x ULDRMME U RXHWHH X GOW R O « LDDXQ F H
FKDTX®IDN@® UDW EXILWEHBU IGABIRY L G6& 2% BDV ULVTIRXWHURXSHWHUBHYR OY D BE D@OWR HEHW
PRGLVIROD GGIS S « W HQEN THEP D L Q W HKK@DIQWH D XU L V TFKBIDWUF « Q BIYWR SR HQ H « U LTXHUHM SRVLWLRQV
G.DSS«WHAQHUPYEBRUUHXU G X* UR X $JHH V WHHQQ WEBHF H V H X [OTA\WU R X XAV L G HWH
PHVXUWHYYDOX®XUILRPEHP HV X BHH\K Y FSQ\W Q G U H
/HFDGGBB S « W HIDRIEV T XV Be WIX T X D WRK) FH S W\5 0 X V LIIRXUWPW ¥ O 8 BFVR Q W U MLHQFKIDMRTXYOH®' L Y H D X
@6 S « WHQUEM T XOHEY « | « U HEHLNWT XOINMWO « UDDDHH VG . LQIRUROWBRQ@OB®I® S S XL GIERWAVXO HWVR Q Q « HV
WV TXHW HAF « Q Dl RRW B L QW G X R G 2DGIW HMX@HWEQ D UR RAXGHIVY GVH[SHU WV

/. DSS /M HHALVTXH 6F«QDUWLRRWSHLQW

IDES«WHQENTEKILQDWD QWHW Y TTOHIHURXSH /HVVF « QD W IRRR W $ Y \ORMDXWQ « O « P HIQQM R Y IBW W
HVSW ¢ WV VX BR MUV W HX QG Y HEHXH Q W DVERDCKIDN. WRR P S O « P HQ MV/ID V. WE RWDL V T % 8 RTUMD HAD « P HRMW V
(O GeH« I L QWL Y HIDXXT X682 5V R X KDARF RV L W L\RQQ HIL v T YDH \TVALHD HWF « Q DH DWRY - /RO WQ GY X G H V
O . « F KiiOLOHDAH/ X' P U WX\Q W DIEW W/ IHR DX QI D S S U R BIIIRE D E LODR. &/ WVKIREGHHWI R R W SJURLROQW &£V W H
D W W LWWRWS BI O PHHUDWEI L V THRBIV VR B X« HQGHPHQW X GO H.B SDUFRMAK 6 HD S XXQX F « Q DAUIVRH U P &GV W/HH
IDLEBWKQHWWLWXEHDEKQHEULBHULV TOHY «Hp « WK RIGHR P S O « P HIQVDBISBH RAKREEDELOLVWH
DVVRRLXGUH QG H RIDGIWE& 2 5G « W H U R QQ BIWGLHR

VROYDELDOD MK X QH QW DIEW &V HREE@H G H X[ (Q SUHQDBIQWRP SWHH[SRVEMWOEREG DLQVXHOHV
FRP SRV CFRW MW LEEXBI QI WQ LR PRSQG WES S « W H Q FIHQ VW U XFPHDQ WIVWERWLLRAT JORWE « Q DIbILRRRW 8lU L Q W
DXWVTXHUDWILIHYROY D PILQTMH 15 URHUIOHFGWH. | |RXUQLXYMOWIR®EGKDHL P SHH¥Y « QHP B Q WW«V
UHQWDE\LR)Q_W«JXOLaUH:FRHD(PWQLTX)&(VFRQVHL(yX(UHURXBQNHUBH‘ll]/D\ABlHRROYDEI:GDLLW<LI-GMXVU<

G.DGPLQLYWDARRMLRQYV TXHV OHRB«UDWRRQN Q&2HBW R G-XAND WX KA X O L2 GBHHRAH Q W
VF«QDHOlRRW S LQ WYV V XWIDIIWHO . L P SGRAWH O V
/HWBU «l« UH @ RHHD/W LGUHL VT X HV «Y«QHPIBISDN VXOHUR X SHD X MR XH\GHK R HW «

/HVSU«l« UHEBRADWL&UHILV TXHRQMHWBHVFULSWWRIGWBHAROYDELOLW «
TXDOLWIHNLYHRTHD HUR X SINSW 4D V V X Pa&I2 5

/(0<7,(5( /$5$6685%$1&(

3ULQFLSHYV /DU«DVVXQBRE&EMHKDBHBHQ GD@VF « G D GWWH V

HQJDJHPHIFPEXDVVXERWLO OKEWAD V V XSHINW
L%{UD“VDVVX\QJXHE(?U}@EQ JTDQU“DEUQHW“M; ESZ(\J JJ CQE ®Lmv“ 'f&bgg": «GHWRWRKE DXWWBVVXDBZHZEMWURFHVVLRQQDLLU
F«GD@WEWRRYS D UBHNRHG HWL V TTOH YW D\ORIX V F U L DUGHMLVTXRXVHWWRRSDUWHM[SRVLWLRQV
D X WV H U BHX QRS O X V LSHROLEF BV V X U DQEBV VX UD & F T VLV TXHV

HVOWL I « UE DWHHV V XSWDIQEFH. S BBOHABMYW QL YHD X8 Q U « DV V XSUIHHKRW VM R X XQU T GGHF R Q VIHX. UG W V
SOXQHYKP XW XD O ISDRRQIR@ JUD S KIMSIDEUD QFKH «GDOWHV

G.DFWLYLW« 5H@ WG DG W LQMH MWW RHL@ WD V V XDV W U X L UH
OBOMQU«DVVXOBQKNILFMDAHRH LHXODQLILHU
JRQFWLRQV OH®UY HEDHD S IHMOHR DU ZHY RO Y EL O L W «

/DU « D V'V XWHB @FEGH.QD KID WRIGIF WH RO MW L H O O Hv 5 H QIR X U Q L \CDY@W WHH Q VEBIVG! U Y IRV VL VWD QF H
5HODSISR W HDV V )GU M@ O XV D O\GHF X Gy~ Q RW D P FHON WU BSHED U WER/HD Y R L UGIPIHLID OH X UHV
XQ W RO D \8 ROLHDW L kO 6 MPHIDAW X OORWWE MN ~ CHWLVDBXHYV

VLQLRMGHYY «QHP IBQX\QH « T X HRXGL X QDY LWXHQ HBPESRUWIB QWS «<WBQRRHUWBGRRVLWHYV
DQRUPDOKH®H®¥E UR G X LIWGDQAR X Y UDXQ & HERI¢ VS«FLDWHWXMHO DQDBWOHWDULILBMHWLRDOXHYV
FHUWPBRQW D QWYR QW UD F W % B ® OHPHIRRMD FRP S OtH MV

EXPKXO 5HQOH b UP HW/HG Q¥WWH O RGHBEIWEW L M QSXUWLFXOLHU
5HOONWRYLIVGIHPKIW VXUHRBFUROWRRAWDQWORUVTXQEQBHE@RXYHPXR G RIWNV VEMRYWG
PD[LPXIPX LSHX Y IF @ WYL \B UXHDL Q LR YGUXIQH LQYHVWLVRXRQ@WYHMHQOPWRQRXORUVTX HOOHV
V«UGHVLQLVVQOH B UPHWHWIRXW FEHBROLFHVLQYHVWEDREIQIR XY HB B FKHQG « P D U UDHXW V
SRUWX@WUYLVTXGRRPEURXJOXPSRUWD@RWY SURSBBYUDWRXRQNFTX « ULHBR UWH I HRXGCOIOHV
DXJPHQMWOH H [ AN XELHV RG GRR X Y H WBMHX I B JGHH VRFL«W«V

VROYDER@MHRYSVUR DUHV JHVU«DV VX WGHRQHE 25 VR QI Q « U D O HURMQUALIE @ « V
5 H O DHHU PBIXD V V X UGHGUL V S RE\HBIUT X L\GLLMD4. VL F D \F R QIWU HGSHD H WOWHY L V W\ Q B HEBYL PG « DV V X UD Q F H
H@DEILQLYV WG MA R HO O H G HFV« G D B\D W WX[MWX@B D\GHFRP P LV\RDB QAR QRUDLUH YV

5 H OMSHS RDX\PH/ V X UIXHK D & lGMDXCE VW LW MW DR €
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7\SH®HJ«DVVXUDQFHV U « W H QGVH.ARDB « G D QN HMR X V KWW UD QE K HP DL U H
W U DY D LRXO\DUDVQEF BOAVGHHU « DV V X BB Frk G HBHW
7UDLMAMYFXOWDWLYHYV VL0LQLSQWH LE @R R Q W B QWVR KW VWXIS « UL B R U

/H‘GH)GULQFLFS]J/D(H]‘E[HH.R‘!X/YHLH\A@.X(&D-\/VXMIR)QWI-P«WH@M@DQWWUwwwm« DVVXWBHXU
O HWU DH W KR V V LIRQYO WD W LY HV OMWUDQEBKWWDLSDWBRXOHY«DVVXGHYWIM QFKHYV

VXS«ULHEHM\HB/O XD FLOHS U « Y RHWL Q L VGV V
'DQ@HD GE XV U DQB.G D QS\RHRE O LJ B RQRQ DG W X MOWHQ E BN VAHDW OWHS U R G X LSVO-XQUM T X H P P$HLQDW L
F«GHW M « DV V>XGUB KEHSQUSHDU WS FLIGHFXHUWDLERPPH D QDU «DVV X BNRBHR UW LRRXHOAL B WH X UV
W\SRXDW «JBHILIAT B KM-BR YW U D F W DN GSTRW QIVF W X RIQBWVSWE R Q Q 8 R YWAUD UQ HAMJV TXRIX¥V MDFHQW YV
OB«GDQMWM«DVVXGHXIDAWRP SBRY5Q.«YDOXHQ@WDQLSWHYV2UH

SDV«SD U «PKDRMKAWL V TXQHIL Y ER XN GW\@\AD G U H
« « P KIRREIQY ® /H'® U L PSHW D ESICHOD Fl« G D @XM « DV V B B WMBR QW U D W

GHWUDHWQVRQV«TXBRBEXQ B QD GHWMEUD W LGTEKH V F«GIE L @ B
URXVEUG aQ <SHQCG3HH@WFLVILQQWCEBO|'|H\/Q-|[ « OV Q LY WRKEW G LUHFWSIPRISRWWWLRQQHOO|

DX B UL PUHY/© S0 B « G D @WK DV V XQUBIX WX B D g @/
FRXY H SWXYBH\R U ISDOPAR X V F U IGHVBOGDQ W H
ULV BXH HF WSHPRERW W QB 8 §BIQFHEW L P « BB U

'DQOHF DG GHX QFFH V V LIRRX O WO W« G B FAGIH VW H OB« GD QWK DV V GDHXAD GG KPR Q WX B W H VEROQUW
U«DVVXRKXWRRWSDUWXH. VIPRXYSDMQIBROLFHS URSRUW LIR(BQH BUBVEVS BB B« GD GMFR UUHVSRQGHQW
G DVVXUBXFH I IXTXMH REKSDGHBROLEHDNV VX UD @ MHES D GW RXY H BMXLUH K6 O X3/D VF R Q WIXRW H
FRXYWO@WWRXSH«FLIXDXWDRN XBDQMHDGGBHKQ SDWM«DVVIDHNQ«UDOXEQHRRWY LVE HRY VLD
P-PHSURJUDFBHDFXOWDMKYRFV«SDU« BREW F«GD @MMWFRRPPLVWVRRELW XHORHPHDMH YD LV
FKDFXCQI-HSROL(EI-DWVXLHJI}QWN’X/LHM—D\FXOW‘{DMQ_WFD\X/VXB«D/O[F«GD@WK[DJFTX(FU-LWIIDLUIFIRPS[(DLH\)V

KD E LW X H D PKHP\H REWF\ G D GBWR PAHWL V TIXHI/L Y L G XAHRPWP L V V@ RAPIV[YAXO HSW L P @ MY D O X DHALRW@ NV V
TXQHRGWFRXY HBDWMNWWDGW<«\DVVXSBREBHY G.DGPLQLVHNWSEBYAR®QWXHQQHAPIBBHLHPHQW

PR QW BIQRW\G O BDW P IGHMHVXWUWDGE W « DV V XRIBB K UHWR XS GWS/URILW YV

GHWLVTXOMASLTKHMUDIHVQ JHQGIDXWD DFWGWLW «

VRXVFULBWAHRQOLOXSHUVR Q@ISO UWLFXRQWE HJP HQ W IBW DR QY L YADWUR/X S H
SURSRUWLRQS}O—D@@HH&HA&(MDHVWGRIQZ)FXOWDWb_Y*H X 6 NWEV U X FNIKWEK V | (X)L Wa'2 50 R ED D
FKDTXH V THMD QRX V HWD WP L Q LVQGUY L G X HOO H §ORE&OW%&ZS*ORED@YHVWPGQWX[
SRV VLE LIOWWAPHITXEN VX8 DU «BMORM QWHIQPRLQYL L ' eie v D W L& GO HONGIWKGF H O WALHE R % WV

gg;\\;\éﬁ;o&slgv«ovvvmffxwvm RARQVEUDWR Q 2 o F WALRRIVS H W H J P H R S/ D W LIRS N 6 QR\GHAY
AL O.DFBRYEWR BDOUH VS R Q/HNEFGH. @ LIVWAAX H DVQ F H
5«DVVXUBDODESHR UWLRGRIDODUR SR UW L R QEHHUXOMV X URGPBIJHWW5HVSRQVDKIOOWMP HQW
/HW U DM\ KD F X O WDHAXIYYHAWR X V XK@ BDVH C €« QRPPGBIGRHR FXP HR WQ U H J L VQUHRHQ/RIO@

SURSRUW L RGRODH SBJIW\URAXLQRQSURSRUWLR%W‘DFW&YEWRHDWHVSRWWEQHWMW«
LM OO LO LV WU H B RREHD R *DVV X WDLOIRHD O HPEHQMR PP & QFWH GRFXPHQW

G HQUHJLVWQHPHHOWHDE & H\VG H XD FW L YL\« V

'DQVHWDEHOM «DVVXEDRERUWLRXI®R WG HOMUW H S U « V HEHXIfbY WI P H @ ®/&/U D W bR QIQBIRE6 +

U« DV V HGHKQW U HES B G UMRDE DU SULHG « W HE R L Q6dHI P H @ /U D W L\RREMAOM @ W R AW HIOD/@\HW D W V

OBULBHD V V X UDRVFISDCH « GD QWB HP QBB D QW HL Q D Q FRIQUAR G XGIR/X S.H) F G XO\IMIH F W L RQW D W V

FROWHWPWMHA S RUWAHQQ L VWX HMDWEB «GDOWH |LQDQFERIQVR O&IGR VX\WHH J P H R B/« U D W LIFDQ@HAV L W

WLGKW GRVOLFRQFHUOXEOADEH «DVVXQRQF KB LI« UWBBW LV THWRVI LG | |« USIQR\GM W Y LF H V

SURSRUW LFRIMHQFSGIQBHY L Q L RWSBIO HELDGVX QH TXLVRQ@/L VW U DEXMV D YGIH KD Q D JG[L VWL Q 8 WV

FRXYHWVWRSHDRVV VX QBXBQRYED QWM RW DO UMY SR Q VDB HBISR IXLIPBQ UR X R QW D E AU

RXG X G UGB/ H U BIHWA B L VWENHAQ LYWL B LR/XV U HE D VGHH H WWWHJ X FO/g: 2 BB R E, RO H V W R MGYEWA L Q HV V

SRXOHRR QW DH)OWPR X GXWO R T X HEH O XG 8D WKCH X Q IV K D UGTHD DH V WGE RSQR U W H IG1 X IQOYBINV W L/X/ HP HQ W V/

PRQWDIQWD S S HD«W H QRAHORIX G D RWHJ D Q F IGXV H * UR X SBHR @ T BIWMR P S O « P H @ DG H X HJP HQ W V

U « DV V HINHXXWUDXXEO D | RG ESDOHR Q VEWDVD VV X UD Q RK « UD W IFRDQR K DIV IQWHWHAF K D UWGIHVQ Y HVWLVVHPHQW
GH6&25 ORE/MDOMVE&25*ORED® OL DX [S DV VG HW

%BLHAOAM QLYRUBE@«UDOBSORRWEUBRIDWH £ ow@RNSYOR E,MY HV W BHIBXWO HVF WS RKOH

FD GG KRR Q WIXERW H TSO® DDA D GG KRR QWHUD WE R p s @/ L HFUH\S H Q 6 B L @ BWRCGAY D FW XHOOHPHQW

H[F«GBA@M QLVBNIMQ«UDOEHOKNQMBIHBU«YRRU FRQ v | GRRRPAMLIQLILBRLWBEEYOREQRYHVWPHQW YV

FKD UG L Q L DVEWIRE R U IMRHYQHBIWR QCLEHRQY HgpmRQVLBRRRKQ/ HJIP HREW UD W IQRSIRMVEI Q W «

FRQWIRRWH SBXWHWILH G L B DO RQO LP LW HR b by 1M QoW D WED O F RHIUAR G XGIR/X SHH O R Q

0.L QG HRIQH WWHL W KFHR Q WEITFR Q WBLHDMD V'V X UD QB H +6H J P HR B DWLRQQH OV

SURSRUWL RRRGERXED VR UF « PEHXQ WWIRF LGW «

U«DVVXBRRVUIULV THON WY SR UWOGW QM DGUH/HDFWLG R 2 ¥ R YW U X F VX W WU & OWNRK P H V

G XR Q VHIBDEE H GW L Q LV W U H U«JLRQDHOHVW RKGOKX EBY DS SHQOHNKXE $VLD
3DFLKXEH WP H U LROB& KDX W/ L\ H L Q FALIFBI®X E V

THWWRQWH QYN « G IBOWL Q LVIRVQNR X Y N WV FSOW Vp v X BHUHV SR Q V DRIEQIDMIM/R QHVD ML Y HBX

WUD QFEH<«DVV RUKQWR XS H) « DVVXINNOUIRRH  «y R X SHVD H XWH/V S R Q UDHE/CS ¥ RVQMIR Y5\ D F/RVX V

WU D QGHLH V TOXRIU V B X SIDOWHR Q W B RIOMY « WH Q W IeR § x WaR G 1L W K FAMIRS(UU D WEDRQR/X SHK D T KOHEH V W
MXVTRRQ F X U GHXQGH UWO LREWHFHPRPHQWXQ ¢ G R ypH VR Q F W R QW QM/UHLNG LHIVERHQ | R U PLXSS R U W
DXW(I'DVVRMURXGHW«DVVMWWUD@FH(HI_QIRUPDWLLQlX'E/H'IVVRXKXFPHD\LQ‘II‘“MUYLJF(QVUDX[
ULVTVXXH Y DIQIVRH X P X CLHWURDQ FRM Y DOWPWP H -/ 1 yF R 1, WU W DBIKWY H U Y IGFHWK E W R QIW | H F \I XY/
SRUWHIVRXY MBINRGEHSURIUDAPBRUVORH \/ 1y 1pHR@RQFWLR QG « S D UV RVWUREHV F UL SWLRQ
SURWHBWLRQWHD@WU D QFXSic U LKW HS DVODH G 1p pw U X IEWIRUEHW HJ « | « 0 BB HFW LR Q 6 WUXFW X UH
ULV TXH QV F WIPYX@WD W B X HERHNIHO DV U D QE KH
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/HVHJP H@®5 0 R BD&R S 2 (GHD @\P R Q GH) WHVHWD Y H B\L Y H U V L EORSDMRIGR@ L V THQD X J P H Q \O VOWY MA® D

O BAX F F X UMD B O LGEDIBW L Q FY BB 0HM« DV V X UD Q R J «N VB R L V \GCHQ BHH P D QFACH. H QWIR X W HQ DD W

PRQGLPOMS ( TXDIXVLRRQHFAHARFL 6W2a¥O R E D OF O L DY WEHWR O X W DR QBHE/L VW U L E X BELRRVD

3 & (HW&250REDBI(H@DUBY (QQRYHMEUH  V.DWVEDFKMNUBHLY HU V LG HSRWGRNK B« RJUDSKLTXHV

6228 &DDQQRQPW«D\GHRQIXURSHFRPSDJIQLHWDOHLJGHW R G ZRWAD B H V F U IGHAHIUR G MMV V

G.DV VX USEQB HGH D UD @\ USWh U HPLBR Q W LK L W U Y VRHAS RUGHEW LR Q +5«DVVXYDBF H

OBRXY HUHMDHWH U YR FIHING WNRO L HERIRE MR L D O

HVSW L Q F LS 0DO Bl P W XINDUOHEFHW D QUG W TIXQHvX V W U § §1HT R P S WIHD O H PHRMQ B BRR 2. WYQRP B O F\H

VXO R QW LHOHUIR/S & H @/I\W G LODFARHP P H QFHY F W L Y L WYX P HR WQ U HJ L VIQLYAHIRIREG W E BRRXK H/H V

D X"BM Y QH )R Q F W ELRRNSHF R Q VW ISV X B\OHA P HRBW U D W HRQ Q H O
QHI «QaU HXWXRKL I IGH 11D L HMWR % WYW W DKK « V

6&25ORED® HVEU «VIBOMOHW U RNV LREQD 1 IDLUHRQFWERRXFHR Q FH U\DSHEWI L T XGIHP BIRX\SHD H

(0($ OHIP «ULTHWOVSVLH 3DHFRETBHBIQWUBEOHYV SHXY HWWHU HF WIHPGIRDNOY HJIP QWD XY HJIPHQW

G . D F WL YSWV W DEHW« F L D CFLRPSW H GHIGWD Q G VQ R BL M/ R X W6 HRR.¥WO\G L U H FIVOHPRAR@AM H FIVX(V

FRPSWGHYWUHS DXWHWYD YEBHFRQW UDWVVXUD YFHKEPH®EWYUDWLRQRIFWGERBOO «¥HU«SDUWLWLRQ

I D F X O WONIDLWHX U © RF HE&\2HS. K D Q GRGW 2 5H VW DG D S W kHIW) R Q F W RIGX SHQ J O R EGIHRR %5 BV V

O.DSSRGWBSUMBOXWAS GHNJIHQW BV VXU D QGEHS DU W HPMIQUMNLHDHH Q V HIPEDRIX SHHTOMADX G L W

F R X U WS L DLE)LWHGAX QK W REIWRX V F U DX URQIQ W H O@HU H FAWVQ R Q FIL MUFHD BRIPVE W D FRQMR © LG DW LR Q

G XQDVVXUH%WDVVXUDGRRSUHQIRPWDJIHV HWHSRUWRRRX Q L F DVOIDRIGFIHAWE FQU « V RHIBDU L H

5HVSRQVBKMIRRREURE LW &DOF\W QRIS OHD W L RD S L BID0Q L | L FMMQRQ\VID Q F IR Q F W GRIQ

7UDQ VISHRDWLR K. R Q VW U W @/LLRYH b} UM @ LV T X HVE UHF &/HRSQ UD WMR Q@ HTWRKD | R U FRWR X QLFDWLRQ

DJULFR@H3DUW QBB 0X\EGHER O X VDD RGN Q D W LIAWR XKXFPH\L QBINR U P D WAR D XVHETHIRIY W \EX G J H W

3RXUQ B HVF U LR/ HRIQR G K MWW Y VNS R U WB U HVWO BL UH F &/H R @ T X EFW X DAULFDVESH. VR Y H U BUWN

VHEWLRQ+5«DVVX QR@EH *RYHUQDQFBLUBNVXGHQWHMWO®@HWVHP HQ\WDVLN HV

ORGHOOLQJ
/HVHIP H@WS OREDMR S22 GHD @R RQGH WUWWUDYHUV

O HWX F F X UNBIOCH\D BBHE2 56 (|, WU D FHWAW H®&25 /HVGHXEXV L QHMBVE HWL I H WUD B DRS6 ( HW HV
*ORE/DCHVSW « VB QWU R kYL BQNI I DOHMWULTXHW X FFX UMAMLOHBRE VW GMEF\Y WRG LESUHP LHU
(0($ HVD.$VLH 3 DFRXLYTUGHDUAL V T & HDAV VX YREWH SODRHQD XWHSROLWGERXR XV F U LFSHADLVRDX KD D

\D Q W' ¥ KOFVWU @ L YG HBWU R G & BWR/W H BYRLRIX YIMVHY UHQW DGk DH RS SVAWYCFEUBNR XMBBRSWD QW
6RO X WILRIYF DYHRY R D F HQWH LV BELRP «WULTX®ISROLWLQ B FSLB KE HHWBIR X $HR P S WSIDLD@H
6&25*OREDOHAUMWRSWLPLR/@RUWH I8 XHOQPRXUW FOLGOWWRQ ®K W «FHPEUH/DVWUD®XJLH
DSSURIR@GRYE\H R P P H WRBIS R XREM HEWIIBHY *URXSRQV L VM DRSVOWHELHIHSYU R G X LKW R Q
PHLOOHXXH S IRW JD QL V BIWR R YW/OW W UDWH L HY L8 XAR Q | AWHDAM R BWAGGH. Y H U V L& TKD W LR QKIQV
G«YHORS SHHVIRQRQ GWFRPPHWHHRP SREHN URL VW H U BHM V TEEM « RJUDBXIBHP D U F KIQM H S U « VH QW H
« O« P HOXY\R @\B « Y HO R S SSHHBMIQWH@ VR W HERWLR X @G HYL O U MIWND W « JL T X HV
SU«VHHWIHES UR | FOOSULV HO¥XBIHP DU FRR Q G LADID

5¢$6685%1&19,(
/HVHJIP HQRW LIHQ FO MWW R LG \D FWY XLWR WY  5H) FDXW LR Q GHIS iH © MIQ\DHAVX EDHWV L& BRD U F K «

55«DVVXUDQFH FDXWEBRMIVVLRIQWFHOOHYV

5%V VXU D®E HF L oWV « V SUVTXSHROLWLERBVLVFOWURQU LIMDMWIRRRDOLVDWLR

53 &3DUWQHUYV SULYD®(UR®PEDUQJR® U D QW HHHRUYN N W ¥
6&25FRQIRVRVRI[SHUWUHHYV DS U «VHQR HMOQH

5«DVVXUDQFH $P«ULGXHRUGLDPIU< H@XUR S UHDW LHFR GV LH

/HS 1 0G.DFWGEMLADY VXQBQEAH&255URS W 0L QJIDSRARQJ
SURJUD BRIHD V V XSDRSRIUWHRBGREH A R UW L R GYH/XUHER EHQ QD O H

VROGW Y HLRUHSH V/
, 6RXFLEX]S S OKDBHELS U RFK K« U EGOVMIHR X VF UL SW LR Q
SGRLPUPHDRJEHETE&FLGWEBS PVEI)H‘DUNU“E;HQW_'\SH\L):’W;\%HSXLYDQ‘B&ZEE«Q«IIGFIXIQSI-IRVL\GI:GRPQDGRQGLDO

R GHBINIVQ SDFIMREIXW « M T o/ 51 () PGHRSYD U W LEROES B1 X SEHIND L W LE\T VYK D Q F H
SDEHIVQ F H QREGHYX WUH VXHRP S D ERD WD VW UR § KEWYO iyt 8 BD HD'V v X U HOELUR X Y HU O H BHGWY

QDWXUHOOHYV RUJDQLVIURLRQVL R QORI BIBD\) E WHIDW H U V

FRUSRUKOWXWRPRELOH G.DVVXGRBHFAQDOH

57UDLGHIW SR QVID ERG YW WGMXD HV S R Q VAILEYLL@LHN «
J«Q«UD@HODUHVSRQV BE Y ODWRG XHWH OD 6&2R11UEHYUR G MMBHWR O X W XRIB VXDIGID S X[V
UHVSROQVLEEORWAYVLRQQHOOH V L W X DONRLFFBADH V

/H Ve T XL SHR/X VF UY X QD VE . « Y D O X BWWU RQTX H Y R XY HUWIKDGIG BERP P D OB R Q VW UXKWGARWQ

VRSKLVWNRNQHVF K H UG HODQ M[ L EMDHIVES U R F K H W L FEI@WWU D YCINKW U X W X U H

LQQR Y DSRWE M XAUO/L HID @4 W U FELR/OHD D E FOWYDH® I R Q@ FR XY H UWKRIBIN X UHR P S O HR P P D PHOW « G40 V

H[SHOWROLIJGHAKVLQBREDOHYV GHYLFHQ@K«UBRWUDY® XWD Q FHW L’ DXWUHV
« O « P HEHEYR Q VW WXFWV L R Q
& U« GIMRY XWLRQ 5 HW H Q VL& ®W V XE ORHMYBIQN MWD HQR QFDRW LR Q

"HSXISVOXOH DQW&25HVWQOHD®RQGGDMYH  GURGWVXE URJ DWW RI@ F RNERQ VW U XHFWDHDX U V
GRP D IGQ®ID « DV V X FDQEFBIM WHAB BYL V TKRIOL WL T X WWHV SR Q PR L O HW «

IRXUQLWMBOWD FAIBW «

5D/VXQFH FUXGADW FER P HV VHIMWO(H [SRWWDWLRQ
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6&2R 11 WH HVO L K@MV V UR@ EDXIHAD U F kWM E O LA/ V X U DAHRHE LD O L W « V
HW<PHUJH@WM\EHWLWRHXEOKVLGHQWIYHOWHY, gy | v 0pLYLYURRUBOEHF L DO HMkREGSHS

FRPSOHQI-G\&(VW@LD—VO/E)EQDWE\#WLPHR}RAP\HUH—L\:DX[%XVL@R‘D\XWG_&RMKDQQ(HWQGUDERWGB.I\B&ZS
OHAR QV WU SKWE OR HOXHOMHM SLWOMIR QWM V DL QI HV$V

YLD GHK@E WYX QQHOV
6&2 %6 XVLEROXW LAV

$YLDWLR

© 6%6HVW. XQHARKDUGHO .DVVXCGBIFB® QBM TXHV
GX¥DUFEK DYLUARPRQJQkHVHQQHURVSWWLIDWE 5y RAFRKHK U H @MHR QWH UB % B R P E LGD H [ S HRIQV L V H
HV 'S HAY L D IR D O H JHVWGERWL V THWK @ W H F K Q FEORR L BDW HFRU « D WHLW L W «
ODULEBWOHUJLH 10 H [ L BSLROALRY X W@ BAIU D Vi &8 EXHA/ RG BAHR/O L H Q W V

HGDUW LGN @BARF WG POUYQ HG BRBIRQVWUR AW LR Q
/.« TXLEKGLEHOD VV X U BMDHY VISWQM U DMV R FLH | “ G0 D H V'S R O \FIL FI G\ F L 2 U H
FRQQDLVOREGBDMWRP S « WHLQPMN U Q D \BI L REHD O H V

SRXYRKBRQBUMQMKEXKBQYLURQ GIHPXW /W L R 2% KD QB
6&2RIGHVROXWRRQE BB T XD WHWO L -GV 6258 KD Q GIN@/IV\ QG LIIRVGS M6 & 25T X R 11 UHQ H
WRXOWMWHIPHQWW HFWHRWESWQDY HWD FXMHMW«VIDPPHRPSO&NMHUR G)GL VWV X UD@EBIRBU D Q FK H YV
UHYV SR Q \PIRILLGN MPH G DF WG MADWEHX E U D Q RKSHNF L D O/ IENGRBINDHIL V T X H V

&H\NtW}LﬂD—PPEHsURGER\AM)BvaLBK@DWWVEEOL%\S?W“G{%\X;HUHUPHHVSV\;HQWEVGRWVDELOLW‘
FR X YOHAL V TKSHAF L | DT YD Q ¥ 5 R UWAHP HP H X H oUW QWG QQ Q
FHX[QW «GD@HWR XY H UVRPSRVSLONKHDA J H V 6&2%HVOWMHRG SR UMFXSIGMRDQ G IBRRBKDQQHO

&RQVWUXHK\WIRQHHULQJ 0DQDJLHIQH BDIOQ F LGNS

$YH¥DSRVLWIHRADGEHOMPDUFKWQWSSURGKH /HY*$VVR GWMDJIHQNVDVV XUD QFHWSKR X DLEPINHAA L V
VRXVFULIFRKkRQHWW D B-OM . LP SR UWD@WHVW &VX QB XWR GBIHWVRKR X VF U LBX\VSR® X@VVXUBRU
O.«TXA IWI«THYIRIITKXQBDUDPPBHWROXWLRFROV«TXHHNV0*$V H[«FXWHHWMWDURBF¥WLRQV
GH « DV V X @RAH XBJIBRIXFHW UKAXBL RDEKDB QW LHKWE LW X H /U 1D BMILWX H B BQ MW V X U W K a3 KD\D
&$5HWRQWIDRKBLVTX(H% DLQNXUIS HUWHW R ILWWYR XV F U IOIALRLG LHD WL.JFOH FeHYWQ LV WD HW
RXUHWDXGEG P DU FDIXHSDBHVLQL VWY HIBDWMY VRYWUWRSWLERTHOLIGHAR XY H GWIXSUKHFLDOLW «V
JDUDQWDRNLGIMKV L QGIN¥RQVWUXEMWHSHW H Q@YW V T XHIH] B M UNVOWHAH V VDL UH
«OHFW U RROLFTKKHIM W \B HSW R I IVAASDYG HE U G\H

ORADUFEMRQGH®W® U«YL®VRU
S5LVTXHBVLFROHYV

$XW U D GHX@H S U RFKKi« U HMEXH D DBNT XLSHY 3 &3DUWQHUV

6&25R 11 QM QDD UNDP PG HF RX Y HUBHIKBY VX UD QFHG 1« SR QIGM K Y R OGMERGR G 8WH KO L HOBMY

UHSR\W[XQMRG«OLWIRWGEHDWDVWMKWMOOUHI-YQIRl)VFDI'?olRVLV\G_ER@(/QHQYLURQQ—H;P«H{@\ADXWLRQ

XQHQIUD VWG XFDBERISQ RPL R XU QHWR OXWL RQY) \/ v 3 Qawad U W QHIAH Q WAUHHE K Q HTA& HH [SHUW LV H
SHU VR Q QBRVINXQGHUWIHKE MVS SURE®BR YD QWRY) ¢ | Ip@ L a6 H O R S SFHRMRHA BILRW X HO H V

GD@\BRPDIGQ-IWXOWH(\NHPF/RGDWKIIVFXGIY\S)OR-LWDW\ H DMWBINT X L SHWR X VFULSWLRQ

IRUHVWHUBNEYWDLO «OHYDJH
6HWVFRP VB «F LV IVEQ QHRX VP HRNMY « S R QADHBVLIGWM V

MBURSHUMWNDVWIRSKHV IDYRQUVER K « U HBQHB HD S S UNRREK\HF U GSBV & RQ@H O D
6&255URSRWHFOLHRHWR O X VELHIQE VV XBRRBHERP S UH Q G

FRXY@MVT@HWFDWDVW@WKWMWTXHB’WBBOWHUQW)LWHF}(QHFRQFH‘QWBH(YHORSSHPHQW
GRPPDGB@PRQGHQWLHU GHURGXLWYV QROXNWGRQ®RQQHO
5 &\ E HAR O X WIDRIPF R P S DOJIGH) W U HISWIHAR R SDJQLHV

G DV VXVRMEH HOR S SHPR-DQMHA UGNV B U ¥ X/& TEGHAH
5$0W H UQDS\LIHHOS O & HRIX WALHD ¥W U R FLEQQRARIDQ

53 &9HQW XWE-DW W H QDLW X ¥ HHR\Q F H QXML H

OHMYHVWLVQN XH QMASD UW H QDHIFIOQUVIVE H V
S D UWD 8H LW LV

5«$66858B&(9,(
/HVHJIP H@®WS OREDIOAR X VE HRWW L & HW«OW V X U D GFEX R W H 1$Q1) ik G B 6VD HROE L HQF R P E L Q EIHAR Q

Y L&GID QWO J GHBW R GX X IWWIDQ W H V GHX[HW UDHWKRIRWH FSFORBA H QGHMWW X FIW X UH V
53URWRE W WUDGHVTYTXBOHBR\GHWLIBO REDHVIVG HQWLTXH
56ROXWLERDYBIHW HV FHGOWHNO L HHQW/AWWW U X FRVQR X RIW H ¢SIDBJUAL ’SHH
5/RQJI«YLW« ULVTGRQOMAR QG LG LROUGIKFWOGHER O L\FRIXV
MDFHG@WHE\D PPWQ R U LGXS RWHAV H | H YXWR>XOVHRUR XWH
SURWHFWLRQ IRUPGEHHNVUDQWR W R SR U W LIR@QHCEVS QSAH U S\VDHU

W-WEH[F«GEYWQLSDWODMWDV\RURBWIRR VYV
/D3 UR W HIf Q/LGREDENF W L @ HIWOW V X UIDMUFIHG LWLRQQHOOH

OL&BPLRMXOXG «FIHBULQFUSYXKHYG KD UIRIQ W /DS O X SBHIXID L&D V'V XG BQR W H AWIRRQ J WHUPH
OHWLVTGHWR UWDGHPWWE LBWH<RPSRUWBRNXQW DQDWXOEBRIDXQLY HDXD U FHKWXQ LY HEDERUWHIHXLOOH
SHUVR QWM RXSBY SHUVRQMHBURWHFWWVR G H&250REDIB&25O0OREDIMR X VEILLOH BGHYWD LUH YV
SULQFLSDVRPHRYEMNR UPEHWUDISWRBRUWLR G KB VVXGEBORWHEFRRRQWUBB GHRDUF Re@HV
OLJGQGHWRGE DWW V TIKHEWEUDWERXHDQWH

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25



"I<SE <I
, Q1R U P DWWKDRHQ R XB&R 5

/D3URWHFRXRIHE/U R MW LVTXKVYDQXWUDYHUVDRBYGLFDX]|

G.DUUHRIGIW «DVVXUDQFH /.DVVXUDQENGLFIPRXYOHE«SHQN KWL F CHOM V
ORUWDOLW« FK LU X U HGFOROSAB® D V V X U «

/DS UR W HFR\QMVB BR U WDIBIBW « V QB 36 RUW H IBHK L OO+ | G HQ@®IL Y L G X H O

*
6&25"OREDOWXWIEDVEHEULPBUYXWHRL VDX DVVXUPREGHQGWL YY B X¥@E R Q W CRQWD LWD.IDWH X U «

tG«FHPEUH6&250RHDWRXV[BEJWWYIGSFP—IH/QWFXH&
GHWRUWDGO X JILRO@WVT VH HXBWRXICUKEDHVIXDAHBDX LWKQFFLGHQW

,QYDOLGLW« 6RO XWILR@WFLaUHV

/ DV V X UID PHUGLGREW UGHI H Y HBQ XRV VIORU V T X Hho | J@# U R G KR O X WILRIYFE RPEWIQR B « UD 08 A HQ W
FHOXHVM/RWDORRSQUWLHQAQHPISWHOBILOH oy «DVVXYDWEIDGLW HREMFHTFSH VDIQWBIYFL2UHV
PDODRBX® DFFLGHIRX UV XIRQAW LSURME VVLRQRHQS Iy ¥ p@WEHWROX W LRDEY R« O LRMEBIUT XL G LW «
ROW ROOMKMDUFRV ISYROWR T XIHRDAVKD O L IL « ELODRBXRO Y DHEW GBLAN X @ WD BAHW U IMAVRX UDP P HQ W
'«SHQGDQFH XW LODE KK G D ORI Q D QUFHHIU R L V WDV EDGIXVUH U

/ DVV XU DBGEHQ GDREXY OH B VV X TX¢VRQ@DQy Y HQWRERSWWRIHMRD Y D Bt DE MWHMQ H |

O LQFDGEPFHOWE L HEHYFW LYX RWY. G SHQ QMM QLH V

HW XLSDBRQV « T)>R-)®MVRAKD DVVLGWOIHRW UH/ RQJ«Y LW«
SHUVRDIBHNHBVEBHWLHXRWLGLHQQH /ID/RQJI«YUWXURRSNUR G ¥IRXY UDQYWY TX KK QH
0DOD GG R XW «H G « Y L DQWLIR QB HWH V X O W DWHEDGDISVX G UG H L H

GHBHUVR QMY URMIM F H YXOQHM Q M[H « G F&IY O H
/ DVV X UDQ DKW O SH & R X WOSHD W W XIQBARP P H QY ‘ QMHE « G F@

X W L GIRX4H DWW/ DG ¥HR Q VBIDIYWY ¥ FOR-DW V X URHDXR BV
IRUIDLW)D\NU@LHVBIQLGJ.H/FU«WGR(‘(QFQ)DJLR.U—LVS.WI—‘&%GWHQVLRQ

OBHUVRIWHKYRKI G N @HD O DBULBMMW X UFKWHO ¢
G.XGHULBGH QLH

6286&5,37,2575,%87,51648(8$7%$6523+,48(®,1,675(83529,6,216

/HVLQIRUPDWRRGEW U @DYWXVF UL OWMMRQY TXHXYDS D VRXV SDOMEO LE®UIR X 8§ « DV V XE DOHRBIW H
FDWD VW U R S&KHWDQHWHWBLUHRWY L VIRRQWY SR QHE O FS\D O . L Q W H U B KERODUL W BRIMEIR Q F WELHRSQ D W LGTEKH V
VHFWLRQ +*HVWGRIQMLVT&HYRXVF ULGMMR QV P DU F KWHN« G D QURKW. H [H & BIBMH G « FHP EU H

U«DVVXQRQEHNQYHFWLRQ+*HVWGEGRELVTEHY OEXVLQHMPRYLEI«Q«HQYLURQ GHWHSULPHYV

VRXVFUICSWEB QY V XYIDH) FH E UXWHHWSDO. L QW H UB HERDOUWIMARW VGLUHFWHPHQW
DXSUBGHF«GDQVOHEVX VL QHMYWY B SR XWDS D KW LV
"'LVWULESBWMARQUFHBURGXFWLRQ HQYLWRQ@HN HS/U L FEHMXK WB®. L Q W H U8 RO\ IAH U V

HQYL LUHFWHPHEW«GDQWHV
/H‘FRQWCEJPBWWVVXSPB)Q\FHWWRXVISLD[DWL\QWHUP«GL%LUUHRQG v «GDbQ

G HF R X U\R X IUWH F WIHPSHF MV« G D Q\WLHP\E O L FeD WQ RQR XQ. H[H O bG « FHPEUH O HBW L Q F IERDU[W LH U V

FRXUWDIQW ODFHRHRBR Q WHMWR K6 « FLVEIAID GHO B XV L X QLHQV H U BHAVR O XGPHE U L PRHQAWV «

FRPSDJIR.IDVVXUTRQABEHYUDWIGTIRBYFRRFDOHY0& DYHRYLURQ$SRAQURXBY HHRYLUR@W. OO LV

GH/OFRQQDLVEMPOEH RRQGGHOWN «DVVXBMHYBH *URXBYHRQYLURMQ 3RXODEXVLQXYMALHOHYV

FRPSOHIHWKVTRKK\HEQWHQGHWSHOBDSD W« LQWH U P «BY. BIEHMNO MO R X DR P LU B OXGHS ULP HV

U«DVVXEPWUIFFHY S R/XGB QWAKR Q G GINAPF D S D FHMIV «E U X RIQWW&R GUR XISWLOOURXBYHFHVSHFWLYHPHQW

GH/HVHVVREBUFISR ELAEXNM X FOHSRIDQ GHNIOH b HWRLGWb HQY L&AV W BSIU L FEHNX WRIW H V

FDGGE KRS SE MR || BK\D FHWL V TKW WG P L Q L\DWQVH U

0B O X SOHRMD \D HVU R J U D FBRUIVD V V X IRIDQFRIEG My /HP D UF&KD D « DV V XG DQHERWIQHD QBB LVWULEXWLRQ

SODFHRMHRGLD X 8 UM O X V LLHODUAY XTHXUW QW -PSRUVBRFWHFR QW GRHWYDV VX GXQE R X SHD

O HDBWYH QW X H R GIRPGIDIVG H U VRXVFUGSW HRXAH U PG WD F F «GGHHN O L HSQUW M« UD QW
SODPHIUWKDVVPHS RRED URKHQW RW QUWEWHPHQW
DXSUBHU « DV V XD\HDXEW F R Q Q D L VD/YISURH REHAL H
EHVRG®WV«GDQWH

3527 (&7,28 &%$3,7%/

/HFRQVGIG® L Q LV WAkD IMEBRQVQS UHP MHHP ®\HYV  FD S LEWDMBH U P4\ O H RBHOBWHWE R O D WQ G« WU D E O H
W R O « UIDXQ E W ¥X@IF F OGO O @/ U D WG XLUTROHS H G HEV« Q « | IHFMA R X U@HML T X LHGE WKIVR B\NHH Q VLR Q V

(QVXLOHW UD\B 3 UIR WHEWAIRSL WhR D S L BWOLG1 O G py w U D @/KSILRHW HE X7 D B QWD DSWHTBK D WEB FH SW V
6W U DVIHG H Q @WHR/kFA D Q L GRHAG X FRHIRQY TXRINU 0 g« W UR PMY B GR § DRIGROO-DOBIRIVFE KD S LW D X |
DV V XQUBHWR WHGX DB (BAKDUAR X 8 H O\RRIPB S « W HDOXF H OPDUTBHYROYDHEWHIKWR QLVH B S IFRDWLQJIJHQW
WV TXBVW U D ®KSILRIW HE W DS GUWR\GE R Q F A S@K

U«l«UHQMHM WGRBLV T&HVQ W U Hif Q WAHH SIULN B RXZOXG/LQIRUPUWR QS L WHUX | « WHOIVHFWLRQ

ODQDJHRMQW®WHARRMK 50 FRQVW X\GXHMXWW U H +&DSLSFXAD Y D Q@V.D QHR U P\DX@IBR\QND B/k J L H
SLOGHUNW UDWKRIXSHE &2 HWEBDVEGHOBURWHF WS BRW HG WIDRSQGWDWR X SHU « [« B IOW HFW L R G-
GHODRO Y DEX ORWSH 5« W U R F H\D\XLVREDH W X (G HY« G X F@HWRLQ/ T B R ¥GJH V
LQIRU P DWXIDRQRKGIKY @B Y DEXORW 8HU « | « 0 B D
/IDSURWHEXDEDESRMEMBFWLI VHFWLR®6ROY DEWOBWWLREGQQHDINERPSWHV
5G.DVVEBHEWHE W DEQWBH VRO YDEXORXEH FRQVRAIRINM+ , QIR UP DWKIORED S L & DBV WGE R Q
FRQIRUP GVRRWGE D S S « DBLAVITH W F D S LOVADDOG WD H P H QMUWDHUAN H B R BV R O REXGHHW

5G«TXLOOBRHW H G1 DIFQBKLIWRKE M @ P « O LRI H Y. Q | R U P DAWXDRHQ/W I W O\ F W W U ©& ¥ @WAD GG KD D
GLYHUVLIBHODRMHWY XM WLOLYOMLURRDLERWHR. DS LKL EGEAVG DW HUA I« 0 WOHFWLR® $Q Q HDHK [
FRPSWRYVR QRN «ULPOBMARQVROLGDWLRQ

%0$6.&/%% &/3&(*453& .&/F571&348&25
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,19(686(0(176

SKLORV RSKURIFHGVXQYYHVWLVVHPH@BW25OREMXYHVWPHQWYV

(Q 6&2DG«FLEGEQWH OPHEOWERBYR UWH IHXEODHD RERQY HV W R YIEXW L XHGWI U R XB&2 H Q
G.LQYHVW LMOQDRHGNMO RIQG « S O RY BMJW U D W « FIKHD USIH® DH V WG..FOF M VAR Q V WGE M K HHEQ WH. \WaxH
G.LQYHVW OHHPREEOWUIDDO R ED DR AD W ULVHRX,R Y HV WA HGMWL IX Q 18 R F L @W«H VW IGRRFW LIV
VWUGRNRH S S « IWUWYV FXRMEQSRVLWLRQ@ABPR QWK K «JOHP HB@WK@Y HV VBRRIQWY H U V
JUBREKQSURFHE MXW WERVQL | 3 B¥AOB RSWLPLV«

TXEUHRGRP SOHWQWLFLEPRQRRMERXUVLAUHYYR XY HVW P HDMH

/H SRUWHIHXLQ®HVW L HWHVPR\DWW. 8 B QDORQ /H*URXRYHV WP HAMH QF KD UOHL Q W H Bl Q IWHR Q
G\QDPLTXH@.RSWLFRDFRQ W U L EBXWSIRRIQN H I H X LORXBE&R 5H W& 25Q Y H V W PHIQWIRE W DA W S W L W
G.LQYHVW IDMPHR/EX @D WX E MV HEHVRHQ@R/QGY ULVTMBVXLY DGWLYV TOHDK[LQY HV W L VIVEHRH QW V
SURSIHSW R FHY MOQW HV W E K MRRRIBQ/GAL FSDWHY G« ILQLVYIBDWVW WaBWHQYHVWLYV, OHFMWIWIHPHQW
EHVRHGDSLVBDR[SHWY V XIHO i L DE M @H VWLRYHV SR QBXEXH GIX SRUW H | HOOL O ID$IR U WWR 3

$FWLI 3DWWLKWHD O O RIFDFNGEIXAFWHVYMR QIRUP G« YHORSSERMQW@WUDW « HMWRSKH YD W L RGIQH OV
¢CO.DSDNWLWEXHURX SHDUDO 020 HPRIXQSWE « [ILQLSU«YLVILR®WY FLEBVBYD QDGHWIHDSHUIRUP BRIFH
GHULP LGN VY MXBWULBVEHYD ORMLGNFULWAUHQY HVW L \GUWHPRIXBMAHYFH B OB « I LQIGMERQLWLTXHYV
G.LQYHVWLVXBFRH®WMWQWIULEBHUPDQBEFH GHODRXYH U D@ H SR UHY Y QU R Q Q H\R A IVIDHD
OLPIGMHW FXSU RWRLEMURXBR QW HMY « QHPHQMRX Y HU Q BB@&KHD H T X HV W LLRHOD WOLXY SIRUWHIHXLOOH
GHDUFKEW U +HPBIMYF « Q DA RYWRHIRUWDQWHVG.LQYHVWLVVHPHQWYV

6&25D G«ILRQSURFHWBHIR XY H U QWY BHIRX\Q H

RUJD Q L WDMNLXKF@/XW RN M QR G2GH(QWUHSULVH QE&IPQYHVWBBRWQHUYV

PDQDJHP (6@W 6&25,QYHVWPMHIMD KBBRXYR F D VELH QU FOHIVF W L |V

5GIFRQVGE LIDG P L QLYW OO EHSEIRANILWIOKHAM. P IOMH VI L Q D Q BIHQW GW MR X SH D Q L FHIQ WU B 6 B W/ H
ULV THW\L QO/E D GWF D S LIMIDGORDO[BIO D F H PEIHQWY VG D W U W MIXQHLG LG MAQRAOXR f a3V J XAHOIIHW W L R Q
DFW L %LBNWX BIREH WALHRVOH FRP P D Q GPWY RQ G HP FWILIQD Q BHOBIS B U W H IH & H@OUHD QIYWWHU QH YV
SDORP LKWV T\KH /.« TXLEHLQYHVWLGWARHR WYHV WP BIQWHNIW

5®&RPHFR P L Wi« F XIVG.$ U ROXERNM U D&/ HH VW LV VR B ARYRYWHE WUMH U YERHV WA.REV LIV
GDQARQQVHPEWWJ‘OE&RVLWLRQ}QXSRMW|HX§@€)‘H‘JHJDWRFFEWDHVW&RWDHHREOL‘]DWLRQV
G.LQYH VW LWQHR-QI/MMXW HYH FRPPDQ GDWWR g D U D QW& HVQ VW U XGPHA Q WOARV X D Ob\Q ¥ HV WP HQW
SDOFRPLWRYHVWLVE KBRS *UD G

/HPDQG@M/HVW&RBDF\AQX*\URXSRQM:.@&25*OREDO5FUHGKWUGH‘QMUMI?WWWLJKLW
L0 Y H Y WIPRIQWER W H G HS/U -0V FEWDYALHH Y H U DR B @ V

5SURSR\GDUQVHV UDQGHM QBINSRVLWLRQQKPHYFWERWEOLJ IPRORGWMW LEOH YV
SRUWH I BXIL@QYHV W L \F\RHDR R Q VR HQ VS SRW L Wp CH W WHWD VW WX FW XUHV
ULV TS D @QVH/L P LGHIVQH BU/H V S H MW DQ RAVDOHHP HRQ WV XU D Q F 16 H E Q@ N Y@ 6 H Vi W
SURFHE MXW WERQLI 30MQWLFLSBRQRBVTXHYYHVWLVE HP HQWF R E IHBWHWPPRELOLHUV

HW R XUVLOHM OFRP SWD-BRAERQJIUXMABH FWhl HR Q G ¥ Q@ H [ S HWW IVCHRISOS RKY ISIRO)QUDH VW LR Q

H Q VD& MH WD V \BIDWH Y bV HV G HIYF WA X0W R XB&2 56 & 25 Q Y H V VBRI HJQWIDGHUPVLHEX
S5PHWWE@HNY WDWUD®.LQHHVWhVVHPHQWYV G .R X YAUHWW DG QWA W U D WG JLGHIWH VW LV VHP HQW
5RSWLPOMHIQGHBHYRMLQY HWWHR QFH QW@MHUG.DXWQMWVWHIWHYQED BWD FWILJY \D §& 2 5

S« UH Q@HWWHQ G H PMRNF R QW UG B B RO/D V& HOWL WQ Y H V W3HQWE W BV X F F X UVRXBHRR P SWH O LHQ W V

R E M HHFWINAT W HULQRAK Q BIH V WGE FB@ U W H IHBWIDYIHH W L FU /O HeY D IbAVMLIODOUG \H X DRV bG « FHPEUH HQ

G\QDPLTXHGHQW GIH ¥ DFVOBREH R S S R UW BGIL WY H Q@ RP SGHH\Q J D J H PRIRIAVMI « V

PDUF K®Q BIHVWGERIQ V VXK L HAXXNEX\D Q W LIWKBIW LY H
TXDOLWDWLYH 6&25QYHVWMDHQWY HUBR GIHYDH V WE R0 B/R KUUH

FRPS®HVL KWW D OHW\DE M H V WL REHVF WILI W « V
3D U BHWW U D Ws«M YR SOSKYZ 5 QY HV WIHQMQ H U V
&RPLWIQYHVWLV\GEKPHRWS H V H SWR QR Y H IBWGHHAZ Q Y H V W HY W H XMQW M D YGHHIW
/HRRPLWIQYHVWLVEXHERRQSMNGL UBEDOBU «VLEMQWS UR G R KW WHNOMD HR Q MK L I HID ® HR Q &\

Q UHF 9%IQXUEDXOU R X $ih VRP SRVXA UHFIWRARQFLHIHWWBWM QW U H SSU L @ HWD V \M VB E WX R EHHOQ H W
GXURXSHA UH F@/HIXWUT )GHW R X SHFKKIFRQRPLVWKRQ GWY/ LWWYNXUDGBWLHOV
GXGLUHRWEXBDER250RED& GXGLUHRWEAXBBO
6&25OREDOGXSU«VLGHWHF@HBERFHQYHVWPHQW

3DUWRWUNYX WBISY « V HRP/OIBVO\R E,QDY HV W PH QW V

FRPLWIQYHVWLVHERROSMH « XQXWM. QLPXBPHRLYV

SDW UL P HWW@W H Q LDAD O FGF D WW/RIQD WK WU DR W L T X H

GH-PHXB.DS DAWILWEXHURXSH

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25
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' B(1'$1&(( /<0(77(&H, [ <*$5" "( %5(9(7H8"'( /,&(1&(6
'( &2175$78'8675,(/&200(5&,$828),1$1&,(56'( 1289($8;
352& <6'( )$%5,&%$7,21
6 HJHS RDXWHBW L R RD/F W I XRULW HXRH F D Q L GRIHHW WA YD V TEKXW V' +5H F K H BIRBK«¢Y HO R S SEHPHHYEHAW\FH Q FH V

5(&+(5&H{7'<9(/233(0(1P5(9(7&/,&(1&(6
$FWLYGEWHFKHUMKGY HORSSHPHQW /HWKDSLIERUNNRWWLH.QWEEH YHORS SHPHQW

$IL @ HE L HWVOX L YDUHWH Q G CEQRHP W UM Y HOR S S H P W_?ﬂ@‘gd‘;ﬁ_%ﬁg;g%mH@H GL°§DR<BQLTK”H’V
VFLHOQWBEZ5¢BRENOH/ .DSSXXHFLOFRPPXQDXW 4 @EDHNV AL

G.H[SH D\ EWERKDS LMW UL HU O HYX LAV Q WaHH V F';wL\QIE\S?J’CV“HVY:'%TW";);%MXG%T[S“UW@HHVCLYHV
SHFKHUFKWHOR S SHP HQ@WD Y D LBIRYLE MB.WY D O X I510° @ Q <O RIGM O L VILVRMBRAF

O HM. V TRXGRW K « UBIXDALV TEHR R U W ROV « R R WL G L W\F KD S LWRIEMD L PSP O ML UHFWIRRAD H G BB&. 2 5
HWRP S R U WG RIMQAYRIANWLH P S ODFEMVK D S LAWRUHV *OREDOH/ HX UAHPEUBMUPDQMRQBEWD V GV3D ULV
OHM VYV LRHBU H GO Q@WIWU « F « GHQQVIWHIW RXMRX KR OR IR BO K& D U O OQWEMM\FL Q J D S,OWR @ W D
XQRFXXQHM V TEHRWP « W WLHTSHD R U W IR « Y LWV S R \GLHW REOGBWD \ ¥ O B H P D QGEHR/T X L SOHRWF DHADH V
O0.LQY DHOR G & B/HQ G DXAFRI@WE + X B HOV R XVFUHBWLRRD U « Y H O R S SHHBHIQ WU MY H O D VAL RHYQYW V
U«DVVXVUIDMDAWQDLVB QMO LE « UXPSEOVHQVHPEOH

GHD.H[SHGNMPSD R3&B/& 25 OREDIWRMYDFLOOWDQ VP -DYD QWG DOAGR P D LGHD PR G « O LMEZHWILR/J XHV
GLIIX\BGLDRDY RHWF KD S LWRIBHNY QRWDPRGHM YV THHVU - P&V HWM QRYPLIDHURXSH

5 XQF KD S VWM@BR G « O L ED /R R\QPE HYXWUTTOHWDK G« GGHFRIHQW SR U W DDIWHF K H LRFEED P H @ VDO H
F+ X G XF D O BX®DE HVHW W L BDS\R-X@DV D U L | L BBIW ISR PRWHRG@ FKQVFXHQ WG H X WERQLV TEB@V
FDOG KW« V HHWHR G « O L GHWIL\RTX HVOWH [ S H U WE by« U HBQ W HL/SOWVQBHNAW R MLIQWWAG IUHHIF KHD F K A
FOGRQXWQU«DVVXWENVYRLPHW GLVSRVQWLRY D SC XWX GINDU@BWAE REOW VX Q L Y HLRVQ RRPLS IRQ W
PHLOOHR@I@\DLVVFD(Q/‘FIHR/GB{W[H@WFHQPDWLE‘UI-EHUV\EU-LQ)@MURXSHYU]—}G«YHORSWHQWHUFKH
G «Y D O XDV RGN OECHWL V TERURP « W LTXHY  VFLHQWGEDIQOABIR P D L@HHU LYV TXHBHRS «UDVBHRQV
5XQ FKD S LWKWHH [ S HBWALVRHDOIH V@« F HV\EROUH P «F « (R WECHIBR Q G D &/ LHRIV U R B/BILPWHL R @/D
FRPSUHQEHMLVTXHRP «WUHMRHXFSRA©@D Y HFKHWEIOH VWERQVTIOPR Q G D & LIRIW UGER5L V H
VR XV F UR 8 @ILAREO H Y D O & BWILICRL®Y W U H V SRXQWBFLHGQBHR QG D W LHR@W UBABE R KUBFLHQFH
5XQ FKD S LWKOMD W BF L H TKHH VD S Lswoxay[ w U D L 1y TRQROWRQYHQEERQWHD DMEIW K Y HYE/UVLW
O LQIRURDWRRQD L GHNRRIDE H[S « UL HQFH 5 U H YW LSRHUQIDGHA D LNMDIMIAR HV XL YID QW V

5 XQF K D S VW@HEV L H @PER P S R U W BeRHK@WY RILHE 1 @ HF KD LGHUL VTHEFR O O D E FOYDRRQG D\E XR Q
V TEOB DR X O FEFKIRRR(T R Q R PHLFGAk G IDOH D U F K «
DILGHP L HXXLOBRP SR UWE RIAQWKTUEAMNY V H QW L
VLV THW\D B U « D V& HRIDO HDXUHFQS URJU DB A H
SROOWWHQEEBMHEBEWILA YO L RAHD WMREID Q W FKHORKGIBO YS\D UW L F X O¢ 0UE RSIQUG BA K
VLPSOLIGHOBRR\QF UH SWD BEHH VWG R/Q QL VW U HY,

1,
VD F K O'@ WD HVQ W H U DIFY\HBRIYV V X BRQ QD LX@HQ W ZSOHSHJNGJI b)LLGaQ'HXURSMXW:DBWO
FURL V¥ DSF®H Q WE MERIM) HBWSULFBWERQY 2 XQHFKDGUHQD GBIV V X U B GBH W HRQDRIIDR WO R X V H

5XQ FK D S LSWILOD WHEH PR D FIOW R QU F HV Vo ury 5 KXRIE RORPLRER UWKD R DD JHPGIM VT
DLGEBHRHPEUBNFKD S L®WH\«GEHQWWHOHXUN :

REMHHRQOHWXRXUQLXQBERVYWHRXWEOSSURFK Q/L XUB@RIUAKL QD QBRREK 2501 RY%2W

RUJD QL YV D VSIRRAKGIEDED HOH XSW\R M HW V L« OEY HP LIRE. HX U RYD/XRLLDTDW W
5XQHFKD MO HYLVTREFUR«FRQ RIPYLHPH VFROH

THV RXWHOHIH F K HWWR HH Q V H L JQVARE DIVH QVBBIDID 5 £ R o R RAHB D U LG/R QWHW U D YIRUY WAHQORHU LV T X H V

GHQRPEUHXDMHN«BWWHODWYRHEBWL I «UHKRWRHMV & 1y F H U WOWDIX GTHMRLFELR« F R Q RIMLEBR @ WD JL R Q
G.LQVWLMRQOWG DRIMR QY L R AR BIRAQ L Y H FVHIQVEMH V' 5 Ly v TROBIFVU R « F R Q RiP WIUX-HPYE MF/U L B R YBL& 2 5

UHFKHlM:HOﬁ/LYHlR/LH-IR/l—P\/«F«QD.‘WQWUBBUW\H—QDUL&M\{_—MHW(OGEY'_‘PLO@LHQURS/D/U(WUBQV

G HJHF K HVF KHQ WG DLAMHE R P D L QBIVHQU L B @ HFH
ULV TOXHQ F H H W DWXG\HXW DIQGHD QIFHO . « WU D Q JH )P) R Q G DG LIRQW UGKEALE RWUAB F L H QSIS R DWWVR Q
VR X WLCHIH F K HG B EINGR P D LIRMG/HD . D Q BEOWN W X H

68.2 5D« W DEHD R P E USIXP W H @B UH QWEDIGRE VOH YV OHYLY T KB P D WH TXHXY V X UD BIHALM W XU LV T X H
SDUW H QDREMW RADYQWH FO.$' (5$$VVRFLBWXAA FOLPDWXDMB«VLOGHPFN X UBIR PIVIO [ Y LV IGRHY/
GYHORS S ERHBQWH L J Q HIPMEGMH F K H U DRISWEWY L QR Q G CFIVELRHIMVHM. V TQUBIW XGIHDOXY X O WIRXK WDV
X QLY H LOHRMQNGUHIN F K HIVBKINQ W U HS LSTKH W D L QHP R @0 LV DBHRIQV T M BMQU DO D O D G L$D | K H IOFTH U
,16(50VXOMLYTOHE«SHQGDQEH bHXURQQXHON UHFKHVUXBRR Y L GH\D H\D QL HT HAD O D G DHIWF WL H XV HV
O 8QLYHIHHWMBU &N UL®! KT SEMYBION L « 6D @ SAMAU LRI J H QUWIHYD L WHEW Q V&HD BV X E H U FXBR/HH QW LR Q
G«YHORSSHIPA QWX QRORILHHWLP P XQRW K « U DGH D U HFHIR@O L V DAV R B QG HY LW KD PR UWD O LW

b HHXURYQXIBOYDILQDQFRO HRHEED UWE A HOGHAL V TGHR VAR U L W HDW V XRMD@IB FDWPR Q GOHR Q G W
G «PRJU DS LSO L Y6 DIOW KBUHQINNDIBU RMERD QS HQ V LORHER Q QHWD W LT QPHDWUIEG HU L WD Q DJHP B QW
OR U W DIDAVE D H HG R O D Q QX FH)OWH UGBR P P X Q D X WS L F WG MM WH P E O I6MIQWNHFR P S R U W 4 B B R MyWH
GHUF DG «P LHVGHIW F W X DQRW D P RHEGWE KPR G20 HVFH X[ BIELRGLY BEDLWED W L BXHRYQ H P H GIWPY V
SUYLVIR@YEOBHIER XY UDQEPEGIED\V O HMQW L F L 6 BIMILHRIDVABALT X L O L EQBIY EQMUAU QDW LR QD X |

0GB UW DKIVBMGY HORS S K6R-El W W K QIUADLN DK
/H Ve W X GIH&/U R M H FVMIVR @ V IR GELIHBH F K DS LW U Y 5en TR Q&, 05 (Q | LIK D THXE Q +HHOUDHHP $13D ULV R UV |

SHUP HVDW H QWL SHE& 25 ORE/L 08 HP L HFIR QV H L O QA w IGIPHIL[O §FH XEIH U F KDV X UB'SIBIH Q D Q F H
O H XAUDL HX\W B L VHIGS O DHF WD N X LOYHD H XSV G MIQW V.G s H XIorH XHDW bHH XERE W H X U
DVVXUB®AMVRQQHYV
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6&25HWDRQGDVWRREVRQRUJID QLY BWBMNMILGH /DEDVEHGRQQHM TBH2PHI®«FUWLWQVHBHUH
O0.$FWXPQXDWSHOOHPXYSBJIJBWRUWXUD®FH SRUWH | BXLEPG DR ED &H \G H6 & 2 5 0 R E'D B D @MWH
,WDBRW XPH BXRIGHWX L VIVIHINKL HY L ELQJDSRXBPRQGHOWBHBIRQG FFRROBHN BV« 20(*$ V.HVW
/H*URXBIFFRYQBUD QIS RUWDG EHUHORS S3HP HGW S XHL.Q U LIFKKD T 0H) Q «® R W D P PGV D S SKR.X\@ H
ODFLHRFW X DHQHE A FA S HBK DTG Q @HPH L O O H XWR/O X WDLQRERO \ WALOTREID® BIH L Q V X USDQF®hVY L A W

S UR NDHFY @ « P LG IX@MG R P D IGHY . D F WO RIHIBLLDRIQ W O . L Q W « JINDH¥Q R O X WQ R @G H V WG R HODW LR Q
SRXEXWHSURPRXYREUHRFW XD GIHE ©DHHO RSB HBO L 18 Q WH V I FSHH VINF W X HODYFR M@ MD . « Y RO X W LR
G.HQFRXODHFKHGBKNHG RP D LHMEH RQWUE E X YW UWDQ R X Y HOOROUPFHR PSW D ESBH & H W | IR G\M
0.DP«OL RBUDERERED L H®QBH VWERWLV TXHW SU«SDUOWER QHVRH S H Q GUIUDWD VEY B UN\QH HEE O H
3UIGHD . $ F W XIRUDE WR X UGH KR QGIDXQHPL O LEN][ V\VWEP.HQ IR U MMVE\R BRG\VW2RE@WRGW® YD O
O.DVVXWBEFB«DVVXEROFMUDIB . H[FHOMHQRH 20 (*B WDULILFR®«BIQGHWDRR | FRPSWDELOLW «
V«OHF@/MB®O XU &DIVS/S X XD CP D ° W LBLHAHR Q FH S WAR Q V R O LUGHDS/RILRDL Q J

D FW X D O OH@\OG M%Q V W U X® HDAND\E VB HL Q VG- W

WUD YDOO@WDPSSOLFBWDRQIXEWH«WLEHD HSXOWDQFHBH®AIXKD QWXIEDE HQ XQHIIRUW
JHYWERQVT X H FRQV « TYOHRWQ R X Y HORU W X @ H3 « Y HORS SERWMQ W

DSSOLFOWURQWLEH&2DIL®. DP«ODWEBBFWLRQ
'"HSXLV 6&25RUJDQENVELOOHREROODERUWMWWLEBA YLV TXOHD QW L FH.\®IV« DRE @AM Y MAD U F Kkd H V
0.,QVVBHNSEW XD LU FROORTRWXDUOLBMULNY  SURG XH QYRP E USIXR NREDWIWHQ J D BVFEW H ¢ LOH
QRYHPEUHORROOR Y RAWWR Q V DFN K2 Ri$ FW XD ULD®/« Y HO R S SHPRIQXW SRBIM EFXBY% XV L @6 MO
"D WAF L HEFHH@G « FHPIEEUH O AR O O RS RHVWK@W K2PH FRP S OL2QWH« J IDDAMBER-QGMH VW &P HQIRUPDWLRQ

nb/RLVFLHQWHMRGHRZHDMIW K« P DWW GHOB\K\VLEXH

MEHEVRVXFLHT .
O. D FWHXID BIQBWF HP EUH nb9 HUXQD FW X mwvpbvL FLABY PHFUR XERQFHU QR WRY YWHRXWLO
/. QW H O G LM B FD B8RO X WLRE Qi by Lipgy ) R U H 3-IUPGHWO D EDRBLOHINGY R X V F U H SWH\GKQ ODH

G« FHPE UHNH Y QV W DEDR PU RkFR Q RIFL DOQBbaUHFRQAH «FXWLIRADULIL HRWERQH VWWURLWHPHQW
HOG«FHPEUH nb$FWXDHWIVR LGHVH b Ho HQFDGUWEHHSFVD I ROXWAREE B L FEBWUDLW «V
G « FHPLE U Hinby/ F « Q DLUBIRR'Y S HE W LY HV QRQ GXHUR X STHK KW L G H¥R G 2 O/HWD Q G D b\ Q\H« V

DQD CGWH QW DERQQBQ MLV L FIRPLSDSWMI I DL UH V
/DSURPRWHWEFKQVFXHQWEHAXWYRQV WD SURSRUWLRM@MROOURSRUWDRGRYM B OHWDR Q
GLIIXVIRMNFRQQDLVVBRFHXQWHQWW BBQD X[ WD UL I L BIMWID® G YV TXG X V VRXLGHIAS « FLD O LW « V.
FRPSO«PH@MOHOMKY PHQWYRQEBRYWLF Lt SHWVLR/QD S S XG NGRW P BUYE O D W HIRBREJIRWHH : U \8 H U
«WXGRD O HFMDL ¥ WWR FGEBMWQRENG . HQV HLIJQHY HRRG X 046\ F L DOR YANFL | | « U B WL GHY[S HIU W LV H
W H F K Q DXV D GIWBLEHO\OMARIH Q WAHVT X AGB@YV (VSDBHU L F X @WOHLH/ « F BB D WA G HMHS RV L VX R Q V

G HF R GINB\VHX/Q L Y H US/IHWWHR/SOD H1 $'8 B\DR @% $ FDWDVWQR SKHM\WBEBGHOWXNDULILFBRYWR®. %W UH
UHQIRUB&HHO D6 &25&DWODWIRBRXXQVXLYL
6\VWH\G.Q_|RUPDWLRQ G\QDPLTGHMQJIDJIHP HQWHW XP X WK O EDVEH

O XWLOLW®WORBUG IHBR P E L Q BIHRR G 2 O\ « V

O HS/O X8\H U | R U PHIWAVQS U H P G S O R L HDXH @'\ W V

SOLWD QRXYHSIDDHN H IRKAPHS HU Y GXISRQUWHIHXLOOH
"D 11D oMb} FR QW LA X WG5S O RGOHO/HIVX W U H V

/.LQYHVW L&/ GOMM DMK Q RO/MDGHI B[ HRD MHE H V
N XDQWMNBIS'DQWHG RP D L6ER2 F R P SWIDR MX®D
IRUBHVRQ\VWaP.HQIRURDWR ER® W «IKWER QWL Q

CVIE«YHO PSS HD®HARR UW H IGIHE U B @HP & VW H M/X [ «JL RIQY SH U P HWX\DRRQ W IDPOMR P DB «

OHAD SD FEWMKYD QV | R UPHDWALB/IW . L QW U RGKV WERQ | a i SROMP R X VBIHOR G « O L \L W/IHEEUHP H W

QRXYHW(]HHF‘KQROJ?(J-LH(—IQ’HDWWH(BIDLLR/Q_FXQUE*LH-I_FRPEL HUE S U« FLOMMIRACERY BRMHQRXUQLU
O.LQWHODUWQIFBHE2XOBDWDHPXOWL FORX%(QHYDO)?D@JR_IRKD(E)H ARY Q

G«YHORSSIKBMHH@QW EXVIHMNMMHODWORFNFHKWLQ
O.D XW R P DWRE/RWWLLTRXQH IDEXVLEAWHBIG«YHOR Q8 X LOVIRXMHRUPDWLTXH
YLVDQSNW « S DABRG* ORENOHD X [« F K« D QIXAHWX 8BV

‘DQOKERPDIGHOERP SWD BHOBVRQVROUBGBWLRY (0 R | g WHD BIRGX F O DRYX WX IGHKHIBY ¢ K B X W H

g;gSGRDUIWQHQstifG??‘@Saxg;@g{i@&s&mvwU Y DO HXWR X W QHH\FOLHQ@WBRR QIR UMIXYKRQWUDLQWHYV
Q- HQ @ ‘ QSODIH |y JOHPHQIBLYE® HWQH RQQD L VH/DRREIHX V

FRPSWHUL TXGHS UR F HWWKD/Q GIBWEBEVFDSDF LW ¥ gy 1 | RagigmiD U F K €WV R O X VBIHRIGRVG WL R WV «

(SBHI?J?DDD%QG{WIQQH\;D?:(IH&]FDR(\(/;YSXD DW'J';Q@H QHV‘S; ol R(mL?}/HLéﬁgI\DNLVHH\QSO DSRXKID UP R QGHLWHIQ | R O BHRX V F U GHWLR Q

<
CDHW A WL v T HM DI W D O H RaHQY\W O FOSB K@« VR X \GFOUQ\E W L R
G . X QMU « V R UGHRJE BTQH FRHX H Q F RIJHHO® LX Q H Q « Q

) GLII«UBQWAHVPRGXOGYQWHODUWLOFRGH 6 Q W/
VROXWHR QR UEIHAME RRR 2 0WVQQ L Y HIRND Q X OD L ¢ 6 g warr0 X WBIXFIGD U FIRR « U L AGRMU W L BXO L H U
&RVIUVLRRD «WE «SORBWEXW & HDWVEFRAEWH ¢y \grRONV F UE R WRRHO R ME@W G LV S R\GLHWL R Q

GRPDLQGID QIRLIE LL QW U REF& FIWKLVRRP DWRE/ROMILIRGY | 1y /8. 2 5/ . L Q W « J G BNKVRVG B H YA V WA IR O L F H V

DSHUPGL'\RSWLGHS«HEFHOHM@)P\DQXHD«\'PDUFKT%&LYLGXHWHARUBIBKVI‘D@G-B6$ YLRQNROXWLRQ

G «VRUPW HQBXPHX WERF D LQMW WP HQIRUPDWEBQ 1y i« W B &0 VGWPIR Q GH.OB L VHHGS O D F H
M2 PHJIP ON\VWAPGHR ETHODFN RUKBMV XY DMWH SURJUHY.XQREKY N DWW PS5 O LIk COVRRE H U PHYH
QRYPLHVXWQORJILEFOBERYRHVXU® « WKRQGR XU FRQQDLWVWRXQUSROXXMNQGHWL V TIXHWL Y LEKEROQYQ « HV
SHUPHWWNXHEH¥RQW WWIWMWWGRGULPHWHY LQGLYLWXHGBKRD VHXPRG«OLVDRM RRUEBIQOHYV
VLQLVOND @ BEHMHH Q W DVEH DK QHBSH R G X BMIVR @ HV TXHODHURELOOH Q Y HY WL P BRWU D YGIU V

FOﬂWWUIHVHVW.lDlSH;(XMWUQUlH\l{J)VCHWW\NIV«\ﬁ«SORLBP)H@WDWH CRWPUHLIH®MURYLVLRQQHPHQW
HWPLWHE O DX QIR O X®. DRD®. W[ «ULHQFH

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25
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$XQLYHD&UR X SM D @FDGE K @H F K L WIHPWXIWH SV V X U BI@R D V'V X WIDQEREO L J BWILHRWQ LOVQ R X Y H D X
FHGLII«URR®AOGHU LV TIXGIL P H OWMA-RBA QB W H U (B 2 55 D U W k B D ©HH RHIQ WQ L ol D W IY\EIHH [ S O RR BV H U
G.HQWUH R MRHQ U  OFFH Q WAID@Y. RSW L P IGHD WE RIQV V BOFE BV H F K Q RAMR E N BHOMIME R P D LGHAH V
0.D OO FEFHPMELRMYER Q | R UPYLMMRO Y D E R ERLR\GA O H « F K D QH € VD MV XK D *GHAD OB XUXUD QWL HO O H

E «Q « | L&EA R U FBIHONS X LV V IBQXB.ID R YSX E OFLIT X L
SHURGHWS S U RHRG LD S D Fa WD QD O\ H /.HQYLUR Q QWFRK@UWET6 25UH S RYVKX QU « VHD X
LQWHUQ VWERIQM@E HQWSHSE URG X FMQURQ PDWLTXH

'DQWRRNGR P DL QHWW K RG.H\D DGR G « O L V D WIRRXY R 0Q B EW[OV H U QB QR R & Hib F O R)S® bY « HW
V. HQU L F KSLW/RHIGHW V L& HVP HRRAQ R @ R DLRMDGI H ¥ Q W L 2 U b @ SHOETVEUHRL VB R YD H « V L OLHQIFR- F « H
ODF K LQHD U QKB , QW H O U WH. QLA HDBIYFW X D L USX¥ R XGMD D QQ « HH W R B YD R @0 BU LR Y L &
SHXY KQBVE R WHWD & EHXUFID D W H GRIE B WEF L HE) FH L OH VW HV WKR W D O HPLH/G\WR QE E DD . H Q V H RGEHO/H
DSSHG6E &HWYRKYMROKRERQEQMYLURQQH FRQW D E RMBMBOWW H @ X IRGHVR SKFR QW LOQ XH U
&ORXBWG«SORIQH DX[DWEFLHQMDVFWXD L UWAYD Y B (CFGFk GO WQ V HPHROH V R WIHFHK\D 1 DXQHV
WU D Y DADOEHD@WR U L WKPRIWDROVO\DIFE 8\G Hs H - L Q W H U UGKHSWM LURIQUAKDW R XWAHF X USLRWMOH U D VW U X F W X U t
QR XY H QO K Q R GRILLAH/WGEH] S OR IGDN D Q VB H K R P R J 2RUH«H D O H HBRVQ W H] WRIU DEQRL JUDWLR Q
G R Q Q @HHWS\HD W H LIR-UPIRQJF BI S D RLGV« H O R-B/8 H WO R EDID@IW O R S B EIP LTIXDG « PD BiQ«  HWL EH
LQGXVW ULHQRXMHD/HU Y LIFXW UD Y& UMF\FOH DS SR WOHKQ W UHBRREIHIGHS X LV V BI@FHHO H[LEL O L W «
G.LQQRBSDEERRQW G D WWR/S « U D WQ RRQUWP D WHXTHRHAE R QW BQEHO O H X U V
¢LQYHWDV@DW HQ | R U FE FOHBQEH U V « A YABLUIRAW H F W L R Q
‘DQVIERPDLEHIDHVWERRFWKIQ/NROXWARRDOH 1\GRQQ«HNQIRUGBRRQ W UG (HESK\V L T KMV
I[URQW RACFRPBHUMVELYSROUE/GHH®HE&25 5 3| T)0mY« F X HWOO/ XU Y H L GODIQW KV HDXY H F
LQYHVWBBIQWERX W« UHHVQYHVWLVYHRERW Y, |0 W U R K © W HRERILW HIEFBHRD HERQL @ BH U W H
PRQLWRUNRHIP S HIHQIRUFWHQEHSRVLVELRQ G 5 R Q Q W@ DR U P D VEIHR BMP SO RG«OD HVWGR @
SRUWH I HXLQU H VW L VXIS P V46 & 25 *O R E D Op y \w DPTIXGIVE L H XV H
,QYHVWP H@W® BRPSWDEX[LIOGENYHHVWLVVHPHQWV
HVW«DOUXKIDISODWH KRULFBRH W QIR UPDWR®RWY YDA UHF®HRQW2PEY | R U P D@HBR.Q 5H VXQD F W H X U
D F F H V VHL@/ORHR/S % HDOXW U D \GHU R O X WELHUI®I'8 R U W LRODIM HSOUADVP L VIO X Y UGHHO B R O L Wit DXHHBQ: 2 B}
PRQGLBEMROXWY RQ¥HNOWH Q | R SRH@W S DHH UG « F L G DI HU R X FHN HM Q/J D MOHEIO X V LTH KE W H
SDVVDOBRUFRPSWDEG®BIX"HD @ ILH SODISD X ULDORKSOHQRGM P PHBRQ VR O LGHW LR Q

MG D \W B Q Wy HUBL U W X D G HVID WALHRXD FE BB V \G H V
/H*URXSHRPBHXMQYLURQUBEBMGWUQW HIHM \y |y b ghiE®RUHRXS R UW DEDWR Q R PRINH Q F RUBI

SURFHEWXWVWHRBHSDUWGHBK RFXPHINQYYHD X5 | p| \wpaMMVRBSUHV VLR PR E L O LDWAD . R E NGHHW
PRQGR Q@VRLH G O DFROCHDW W LY LIMIBRWY LEYHF G v OR S S HFRHIDMWHIMOL J QCCHY HP . « Y R O GMIR Q

VH%LWRXBWHVX@I‘WUDD'XWHRJPDWLDHNPWQIWKQR(BIR\G[HHE/I—lVRLGQ{\)\P«WLIGSlH\PDQGIGXXJQ’H

FRPSWHF K Q HWLIQ\D Q FELHW B V V X H BDCHWE Q LV'W B H ¥ 1 5 HRUP D Q B @ NBHH O W UHIBUDLODM) H V SE A W
UHOXRX\RUPHOHFWURRLWDIR GR UYL 25" RUFGHV<EX U LW«
Vv

O DVVRHFILDMERR®&«Y HO FOSBHKD QJBMFW URIQLTXH

,19(67660(176
SBULQFLSOXHVWLVVYKHPOOWIWRXGYW U RBIHW Q HHHWVFLFHYV

BHUHSRUBMHBEWLRQ+*HVWGRELV TEHDVUFBR XD BU «VHQEEWHR UG IRWLV TXERMLQYHVWLWHPHQW YV
REOLJDHWAL@ BW IGRQUIR X Bl XL QY H VW L VX iff Pl D QAMFL H Q W

6HJHSRUMNHEWLRQH+LVWHRWGYMHOR S SHIPERGAWWO DH F W L R@ WHS F T X LV IHWMHR/Q'V. R Q V
6HJHSRUMHEWLRQ +,QYHVWLVVHPHQWYV

6HJHSRUWHEWLRQ + PPRELOBODFHPHQW

6HJHSRUMWHEWLRQ +$FWGLWHUV

3ULQFLS@XHVW LV VIIPRIQUAY
1«DQW

%0$6.&/%% &/3&(*453& .&/F571&348&25



"I<SE <I
5DSSBUMWFWLYLW«

5$33257%$&7,9,7«

' <9(/233(0(1765/(0$5&+'( /$5$6685%$1&(

/HP D U FX&XR BMOD « DV V XEDRFUHI Q D VV XYIHW HGH &RYLG /D GHPDQGHU «DVV X QIR@EK VWHV W «H
OD«DVVXQBRQLFHH UREXWWHAR QG LW HFRODQUVFRQMR QW GRXHW HQIRUFHU

DX RXGN.DQ QR U DL QNKLD HAVH U IR Q G LB HR Q V
/D U«DVVXWREBRAHNQVHFWRARQFHQWLEU «VHQ DG WDV V XKD § B « O L 1 B L\ B X0 K D X \O/HH

G.LPSRUWDOQWEDLHQ WX Y EN@YO HP H@W D LY H 1yt apoOR || LGHE D S D K MIDE BHD F P g MU
RS«UDW L RQROIOSDHMK D VVIUHIBEVRRWDE Ol p (0 L REDODURID W D BAHFLQISDXE V V X U HXW V
GDQEHED\\G «YHORRSQHFD G WHJOHPHOWBILYH )\ \ xGnHoogrR O W& MUDIE v

DVWUHL SQRGWERX M QHD FWLEEHWRQJ WHHWH

U« DV V X ¥ HKQRE IRQ @ « Y H O REHER U WFHD\E D F GW « V/ DS D Q G «@ HR Y L GDH XS O X V LHH KWK A D U F& KO D

VR XV F U LGHS URR. D F W X G HILDAWE R BL Q L \HWBIH V U « DV V XQRQIERR P E L QIRYWD P FSHIQN WYX 4 OHW « HV
G«YHORS SHBHQEDLVINKIE HUHODWKR QDI HY L QFHUWHQWHRHGH L QW H U SG KB R WLIRVBLVUXSWLRQ
O HFO\L H @ WMGHO Q D W & EOHR Q J WGHB R HWIDLVQNK HR 'S « UD W L R € @ K CR¥ D Q P RVLROXQU T GHIE DW D O\V H X U
OL&«@YLORDUFGK D «DVVXUBKMHL VW R UL T X HPH@WE X U F LV  HGRRIWE B ¥ KSFHIVP « O L R WDOWLIR Q VU H V
PR L@ VF O LTDH G0 D « DV V XQRQLFH D QW L FYBX@IVI L FANBKWYHEORIYI D O H FH@PWR Q OV «

U« VL OPEEHR S« UDWGRB®QH O
/DU «DVV XU RQIEHVYP D U FIK\E O LT S U « WHHID/RHD

O HAW W L P [GEWE IR QAUBH@MOA V WEH V 1P LICDOUGHE R O O D Y QU « D V V X WIDAFHIQ G « @R Y L GDH XX QL P S DFIWP L W «

DP«ULFBH@WLPIBYQUHPRQGHARXYUBQWPDJIHV VXOMR O X®HS UL PG I DLWHD G LW L/RQ @BIOIOWDW LR Q

UHVSRQV DE VOO FMHLIWY S W F L D ORO kE/U D WG FE® X V WHXDIYV D P\§ R R QARQWEH W DRI D 'GRED

G HJ«VH B UKW «G HPHPGIDN L \OMYBW B V WQIRS K H ¥ OSTHI/G «B IR YL G 'D QD . HQ V H® EO SDHWL Q L DW &\H V

H WH O®.IRW LK X © Bl LHIHR QUQY H F WHH S R&¥@BPRODW L O IDAX&RY LG VHP E OW UHE VR U EDE@MHP D U F KH O D
U«DVVXYDI®AM G L YR\BWUIW DR QWR X FER 0 H

/.DQQ«H D«WkPSDFS/XBIOXVLHXQUWREIRVWD QWY xyHO5RSXODWDRQYDPDEDQG« DLAIDOHPHQW

FRP'SUHGQBRDW DV WQIRE K Hil OB KD UDSS < [ f ¢ caiyw H 0 G DRFERLY. H O V HE HD.H O G XARW B HH

O HOW DBMOL G Z HDVRM U L\FED® @ LY. D RVAL WRIO R QLT &1y b () /iBLH L W D GBIDIVB/U R DHE MXW W U LEGM/ LR O

DFWENQSWODQWRUEH HEDWPRLQIH  VAVW2PHY,y 1510 W e WOIRQ« R F F X S-D0R DRIQ EUHM D Q &/HO D

QRPP«BHWDWDVWERSKESHND . KR P BHR QWS 0XV g5y 0D IYFO@® R PILN K] . D V V X ¥ DI FBIHE H V RG. 1)

HPEO «PDWVMXHS ORVWRY W URBKEWKXHYBRUW | oy @@WKWUF UP 8§ &/ILRIDH WikQ W H U URPGE Bl Q W
GHY%H\URDWRVXHOHFH U VEBX V GDADBED QG «PLI gy 1O R S SHEBIMUG «BIR Y L G

0$5&+6),1$1&,(56

/.DQQ«H DXUWIVXQBQQEPUWLRSOLEVNY LW H /HVXEYHQW L R MHRIDEMMAR Q R FHAMEW P D U FK « V
SURSDJDBWLRDQ G «&RMLGDFRQGXQW S S O IGAHD W LIRID Q BB H WD FW LD Q BL W BBHYHW IRUPDQFH V
PHVXWHFRQILQHBHQWW GDXQJANV5 OXSBHWD\V G«FRQQ HAWREHNVREWQRPYRXN MDFHQWH

G«YHOR/SBY\GHY. « FRQBRWE U X W D BXFQF K R¥D Q V
S U« F « & MM K D OH WVAR/D L VOVHE V6 G HOFK L 1 1 B@iy 3R U VBODHB\R O L WALADDOHFYGD DV &/ HEAD Q T X HYQ W DIHYVH V

F U LAFR Q R P PDMHB X BIG WV UR S MWD DRBQGH WD BEL Q VRQEDL \OK{W DEMLOM DK[ D QNVIDVV«
DY HFHE « | D XOWHWQ W U@/ LN ¥ H\ND L O BDWRYEHEY CH b DX DG«FHPEUHE b DX BG«FHPEUH

Q. B DYWAD YQH | | HOWBW L Q F 1B B X H U Q HABHQMRW L W 3 {P (GHR LY HB XIMR U W H R QIWOLHA R XY H P B QAEH

PR O « W RIOSHX U KQE'R O L VB0 HD W R R@WDX DL S O XL EXPHS O HRIX UR Y HOM/DX[ DQEHI«I«UHQFH
LOOLMQFRREODBMDLVEHYHY HEYYHEHVRGRY SOOHPBIRH DX BS«FHPEUHFRQWUB XQDQ
OLTXL GILOV@OA | L SIXE CREMNVRU HXWVOWRL 0@V P XS D UDNDDEDRR TGS Q J O H@/RIQIAW D XS[L U H F WRIW v

ED QT XFHA\Q W IRIDAHOR X Y H R ¥ W H IDKQ VH @W KG-H V ¢CVHXOHPHQWX WKG«FHPEUHVHPE®DH RURQE®QLQH

SRO L WGE RXBIVK B BAW G LD F VRIH WML VIR XSH U 1 X v L RiQY X L YUHE RO L WVAHWKDBI« JD WLAR QW UDB & RH U Y H
D\D @Wk« Q « U D ®O\QHSB D ¥ U «& F HV ROGUHS « V « T X L 0 DE G UDFOGU L FILQ MW KRIE H S W VREIAPYIVRHW VHIXQ W
H O VOUSID \®'« Y HOR S S « V D Y D@ | HRAR\O O D B « LD GAX/IX®M\ V W EDH) FD L U H

(Q(XUR SHB LY RWGWOEBR\D X BB H\D .8 Q HRIQR S « HQ g H \G H W B/HINQ W U H 6 IS/0 KD G H WR/QUWRK | 1 8 UXAQ H
HVGW VR U B B0 XD F F RUGE[W U HPALMNOE R UR S ¥ R O D WRIDBRHI \E DB . L Q F H GWW\W & ECH | DXWH QL U
EUXW RDO P R GONO XK U WHIW W U VKW KD Q Gy | H V8 U L Q F LISTE HRHV H J P HRYQWY « D Q P RLQAEV L

E L HIQWBL U F X GHIWH. BOR G @Y DILHOAH U DIILFEHBHUIRUPBSQFHWIWHFVLQGHREOLIDWLRQV
DP«ULFDKDQ¥W QGHRKDPW\GHD VX®.DQQ«H

$X[<WDWV BROHEWRBQGHARQIRSHMEGADMRULW «
D6« O BWO RK D P EGHIVH S U « V H@MADIDAOW GHQ H /H 8 HU TR U P® BIVOH/DFHVIRRQQWHQ F SR D U TXD QW H V

SR O L VEIXTOUH WIRLQJRIO WDUWE (B8 XX W DV e DY HEQ M UFR/U WXU S HU | R G RDIQFFWGHHOWV H FK QRO RJLH
DSSIHRPRG&XQLQDQF HP. R Q WLIVGFH O H $LQUH\Q G LIFFW LIRFQAU L FFOQBIDMWEDE AXUL @ W RWX T X H
UHFRUSWRDYREEDVGBW®DXVWHI b VXO.DQQ«H
/HW QG LG R YOMS/R Q G « U CDMIMRHIWY HDQUD/Q FHLVE M
Y D O HX B U L KXMHDLGIHBI X R U WIR\FW XT X R Q@IS O X V
VR X IBIUBDR[HP SAR$& HEDLGWHb HQ
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<9<¢1(0(1766,*1,),&%7',06.%$11<(
3DQG«RIRYLG E«Q«IIGFX®RYVLWLRQ@BBRBUBNTURG X FMAM X UV
V.D S SO « V KKIDX. TGK.HH [ S HIE@AI W R Q B QRXIM X U
/H PPDUV 0.2UJDQIDRMELRPBD QBDQ QR DKHK
OBRYLGSRXYBWWMDOGHS® QG«PRIQGLODH VBURSODWH GRUPWMDOH

6&2DG«PRQWHEBSDRDEY R DFRHKREFHOBULYVIHRBD 6825 RO O MERSRHI R % GBI\BIXQ D VG . D E RHDE D QW
SDQG«BEHRYLGCGWDQRXWHO RG«UDWLRIRQWQFLHU TXHJ«DVVXSIHXIHSXLY HQWDQ@W. DV V XWLHXU

U
6HU« I« UOWHFWLRQ + &RYLGHW +$QQHDN L RPSDIRDVVXEDQVFHIAEEREHIXURD LD OB

FRPSWR@VR QRBWY2Q HPHQWYL | GA0 voigigwH C X YRXEHSXLYV

&RYLGSRXSWD B « WBK@VPSDEWQFLHU
IRXYHRBNBRQE//$&DSLWMI@VXUDQFH
8QMEHVFUIVSWERIGEHAXHY TXHWM& R Y L GHVIVQ FO XV H '$&

GD@WHFWLRQULQFUSIXXHV
6&25D SODB Y HFXFFXQ K R X Y HREOHK J IFW MR W U R S K H

6HU«l« WHOUOWHFWLRQFODUMMERQIRUPB[QWHD nF-DE\R @GGCSW RMDELSHDQVXUDQSF&H TXIRXUDX W
ILQDQBR»B BWs « WRK@WVPSHEWUD ILQDQFLHU*URXXK)HRXY H BWXWH D @GHX HIP OQBROBMWHG RO O DUV
DP«ULFPRQWUWHWLYV TEHR/XUD DXQW D WV HBWHV
3URSRVLGVI-GFRQWULB)X(G\LLYR_QB HBQ)CQH/ WUHPEO /MM B WXWHW D W VHEIDR Y QD I3 « UL BE H
OHRQWI’HWBDQG« RRMLG ULVFRXY ISDRWWED\E LIBHDQVXUDQF&HV.«WERG

DYULODX WPDL
/HFRQVELDGPLQ L \GWIR2WBI RQXQH b« YULHU

DYDAAF LG URSRVB/Y HPERQK UDXGH Y D WWH Q L L& HWPH V VR RIQ@X D J U « B HIRAD Q TRKIQ W GVOH Q G H
OHMYULOOBLVWULEXGLRIQGEAGHHXUEUXW &%HWHYVXWRUKWHNWPHQW®RQEBWLVHYV

SDDF WD RN WHDHH [HU FL FH /HFR Q WOKDWER P SWDER® PWQG « U LY@ F F RMWNGHID
&RPSWH GHELIILFBOWHRKYEHB VHPE Q«@®AUDOHMNRUPHE +,QVWUXIRKRQQ WM RRISA D E LFOAWYVDOWX RWQL R Q
GDQWHRQWH[MHOIBDQG«BIX&RYLG OHRQVHLO

G.DGPLQLGWEDRB(RQXQH PDUV DG«FLGH 6XFF&XS ODFHREHD WP LDODRE@V. H X GRV

UH S R OWHIQXH/ R QV V H P ED«GH UDQ@X HIX®HH V W\ | \WWHE\R U G R®HQ & Y H D X

I'L QD O HWPH@®HM X L
Q Q /H VHSWHPEUH6 & 25D «PLYDYHFXFFEWHWLWUHYV

"HSXLO/H bPDUWOXURSHRYX U DAFAHFF XS DW L RRDGL J DWCELRJHG/KR GILLAAH B)G X UG KW H U BIRQME
3HQV ISROWK Rith, W3 HWIXW R GIHR QW S ®E HQ W PHR@ WG B WP LICROGVH X BR 2 5 Q Y L \GD X M/ LOHLRAQHGNV
HWHAVROX WERRQMWP LUHVSHFWOHBDRKWQ@WHW SURYHGBQWPLVYRRQQD QFHEHV RILQW« U BX]
OHHWIDYULO GH¥«F O D UBR\QLRHIEMMHUW HB HQ W U R X S/H W D XG[. L Q WAHIUDALW ki [ € b MXVTX.DX
GLYLGHQWHWHHH[HUFLFBQVRBORPPXQLGXK« bB/HSWHPEUHWHWRY MWROWY DQWXWDRLG
SUHGWHD Y LG &BQ G LTX O HRVU JD Q L&/ AW X UD OYRIBD®5¢ DQW b /HWLWIUHRFDOPDUULYHQW
GRLYH@VD EV @ QRS FOGHWY W U IGHE MYMLIRCH Q GHWFK « DQAB/ HSWHPEUH

&RPSWHH @HFHWYO «PHQ@WRQVIBLDGPLQLVGHUDMIVR QS VR Y HGBIRK Y HDIX\V B RWL J LEMIRY VW LW XWLRQ
6&2B6( U«XQH bPDL DSUDW « FL\AHBQRSRVHUGHFDSLWDOHPHGHRIYWHD KR Q | R U P «B K[Q3 OHHW
OVVHPEBQHUDBGHDMXLQ GHQHSDGLVWUGEXHUVDQ®XUGNPHQWSQUFMMEREGVLERPPEXDSLWDO
GLYLGBRVMGHGHM. H[HUFLAHEG . D | | H DBWRW B0 L WSDOHM H Q BHI/R W DOLL@B PRG @ GH¥Y DOXDWLR Q

U« VX QWM H W[ H U LGV H GYLNW U L ERXE\GHW

U «V R O XSMLFRSRASCH® HR Q VIEL D G P L Q L VRnQUADWKL R ] IRFWREUHE &2 DUHP E R OUWCP LIKABH U D Q FV
DGRSWDENY HPBO@KUD O H VX LV @HW L WWXER U G RIQRX Y i) G « W H UFPLLQDH
BRFWREUH OBUHPLGDMHIHP ER X U VIHPWM DFL S «

/IDSRVLBHR@G&DBSSHCGMESD G LVWUIHEXNUGHQ@HHW PLOOGR QU QL VR/@I®« M WWkH I L Q BEG@BDUW L U
FRQF HIBXHK L B GCHWIXW\OT X1l Y QH GHM QGVURYHG BW WP HWVQ SRXXPRQWGBGRW

P LIOROGWE RODPBWWLFDLQV
SFTXLVIGNERWDR%UDVLO

/H bl«YULHU 6&25D SULWHRQW BI®HUR%UDYRQ GDPQIBMLRQVLAKUHUIHIW
$GPLQLVWBDOWR. FLU/SDEM$VUR%YDDIEEWM &RYCGDOMILEXQHRPPHUFERXWHXUV
VRXVFULSWASBY HWH QW U HIDPILOE D @WL OG HQ QHD X WHHRP P L \GH-DUID/B U « S D U BIWBLER.QY H

SUHPISHDIDGL VW U LEK® QRVG XA\ V V X UFIR@ANEHY H XY UGXS UR MIRW R O OG FE.W.& H
ULV TEHWH UGWHAX D CHW/HJ H Q G H B HEX\MO WIXUXKH W L @ QW GHOSH2 SD&IRY « D

H W« U « D @LDESIUEMIYI U L F X DUWEALOL H Q V

'DQWQMXJHPHRQGX bQRYHPEUH OMJLEXGBO
& HWR/GH U DR\DLIRTX @ W DISHS R U VEID@WPRYV U D@/RV L B R P p H (GFRED LOWX TX 1 R Q V LHKKUH Bl U HD] Y DALVROHY
DFWLGIMW XV [EOE HF L DO &2 Y REOLJDW« ROBMYGXFLBLDGRLQLVWQMRMHXRI

(QSUHQO BWQW G T$IH) R %68D2\BY. (D V VX IDHF € X\Q SURSGH6&25 HQPDWLEBHDR\D XARQ | G LVY W &lWW- W V

PDUF K QW BBAOS O H IEQIR LV VSR B F W L GIHW « fR QLG HQWQWODWRQY P WR Y QB H ¥ R Q V KBLIOV
U«DVVXGRRFBIHW.DVVXGBGKELDOLW «V L QIR UP CHALRRRXP HF@WY M G HIMMKIAEDD/@\B H V VGH. Q

IDY R ULYG Y POIBUK S D U WD DR @HIQ: X Y USD BIR Y « D
68251 VXODFWKKUWRVUXD R UF&KOD « DVVXUD®ARURKRQRWR O OGEWWEH RQWGRR250RQVLHXU
D J U L FORK@HHY « DL KEH 8 0 DW D Q A¥&H B O XF\R P S O H [ HRK L HBIUWD« WRR Q G D P SR\ KDW R P PGIH HXURV
D XP R Q G$UJ U R % BV XWQ\DS « F L LUHLARAGHIKH F WFDKIU P D M RGKIMQ W « @MW S D U B Y8 IUR @ E®LRIKE 2 5
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/HWLEXQXODOHPMRIKXH&RY «®*$0 HW&aRY«D 6XLYDQWFRPPDQGEWPRYRRQ\GHDGPLQLDWUDW
&RR'S « U DDAYIDRGIEDWAN H ML ISkt R HLQW R XAVRIQ Q D LV V DXL G BP L VH Q+ X Y UBIHO 5 L V V R F GIHWR @ BW GRIQ V
GHVDXWHRPPL\SDVORQVLAKUHUHUHHW XHOD SU«VLBWEEL UHRWE XUDDOBHNR QG LWHERNWWD Q
FRPPXQLFOXNEARQA@MOHSURIPRWROOGMW WEH OMXFF3N IV UD Q \VIOWHRED H L Q HR HIPW/Q YLIG/EK H
FROQWEIB@RD Y XMW X WL Y H O.DVV HPEDWAXY NV L H®CULLQWHPSV

ORQVLHKIHBUWHERY 6P$0OHWRY QIRR S « UDMRIQRMDERPPHQGLERGVWHRPP X QLAMSIUHGKH G«FHPEUH
FRQGDA@¥ROLGEP\HOOWRPPEH b b bHXURV Gl FRQ VG.IDEG P L Q L VDAFKIRW VAR X Q D Q BMHIQRE W
P DM RGWHKIM W « H QW ¥ D U B Y8 IUR @ X®LXRAESE 2 5 5LEDGHDX PRFIPVS UR F KGILIQH FIMIDX UDHB & 2 5

"H S X IOH"BM Y QH %HQBEWDGHDX HMEHY HQ X
ORQVLHKIHBWHERY 6D$0 HWRY &R RS « U DRRWR QY| ) | pw @l X0 O RIHQA/R 51 WU H M RIEGML\DBIR P L W «
ID DV SEBMMXIHPEHRQWRYHPEUH H[«FX®X1URXSHM FRQVE LIG P L Q L VS\URIS\R MRIQ D

0.DVVHPE@Q«H MIH XHG® H GH OHQRPPHU
6XFFHVEBXRVLGH@RWHF\WHXAUI DO DGPLQLVWXDWKIHY X . X @HR P L Q DHQWR@X\H
/RUGHVDU«XQLBR b G«FHPEUH OHFRQVHLOLUHFWRXUDNOLVEKH.DVVHBEQ«UDQ®AXIEBOH
G.DGPLQL\GWUBRNFILRQHS WR Q RQE® X F FH\GH. R Q

HQLNVVGHUYVLIEE QUH BWRIXWD O /HF R Q VG®.IDG5 P L Q L \DAWRIXW DIRY. X Q D QT RHWQ L V

'DQOADGOEMVUDYRNRXPHRHSXLVDYHRDLGHHVVGRXUVXR@PIFWHRIWD QWHS U «V L GIRRQOH
G.X@FDELQ@HWHFUXWHBMMW Q DAHERED®H YV U« VRONWBRAYWYBXPLOHDVV HPEDWD@HXHOOH
U«PXQ«UBWHRRFLQDWHN@WWDEGKQ\WHRRGIKH GH "HQLWVV GHP H X WCHWH FIMQX UTHB & 2 5
GHRXYHUQGDWHBW UV R Q @BRQXRYPH: .DVVRHHWXVTRIRRPLQD®WHRIQQRLEDGHD X XPQVWYHWWH
G«YHORS S3H & Z83/D @WDVQ Q CHAWH H@ U« I3H/D | RQFVDLRWL QWHP SV
YDOSRXUHQV HGRERSID USUHQDQWHYV

,1)250$7,21685/$326,7,2821&855(17,(/((6&25

6X O HMVD U F KW R S «IHRQAU L F D Y DIYWH WXIBVD X W U HM F R Q F X UG M@ 7R P S WGHHQUN D V V XLUGHEKABWH Q G D Q W V
PDUFKQWHUQDWHBROMYMFRQFXUDNEFH RXGWD\WWWLOLBRGNVRFLOVKOGHARPSDIQLHYV
QRPEUB XV X UHHW W'V V XQRIKEN] Q W H U Q D&/R @ W IEX P V V X UB.GIRY H URRQ E L HWO HG « SDUWHBHQW V
FH U WPQQWS D GWP D U FKX S « U LGHDHWCEHE. 256G HY U« DVVXGBFGEM BPRE@B D J GLBIVY X GEEQUFHPSE 8D Q
UHVVRXUEQNVQF LSWDHML PSR UWDQW BYQ « I LF L HEH® UL Q F LFSRIDA X UK 6 DOMRE HEWD V V XXXRIV« HQ V
«YHQW X H G BPHR DQ@ X WBDWDEPYHQ EHYRWDWLRS®H[HPSGHALVSOH 0XQLBHHWDQQRYHH W HV
ILQDQFLETHO GOW\SE VDV V X HEBOFHD V V XTIOH) FH « DV V X D PIXWIVFIDEQQW P X G LSDAMHP SGBUWQH U5 H
OHURXSRXVBBRW F X UK WILRHE H) R P E UHYW H X US#$ % H U N W IDMUKD % DL\ D S L WDIQ 2 BNV VEH* H Q
GR@W RO LIG QW Q MLHA MI®.H B QH U G0H0 HVH Q F H\6 HH W H USH/MA V\ Q G LG BV R \ GRY & 2 51 VSDIIL O O H X U V
G H) R W D @ HROQ. HHQEHVELRX U WOL M PSHHIGR D WHGHH SU«VMDOV.L QW H U BHEE DR KB Q G & HIW RWD O L W «
VRXVFULGIkBRW WL RIS « U GIH@EHOLJQGH VR QWD O HBHEMQFXUUHQW V
U«DVVXHEBQBMV X VREFH WOUS\DH B D QOH T SR 05

RS2UBH RQWIEQME UL P K\DT X D OGWW W U X F & i U HA\K2P6 (HWHW OLBRE VR OIRUAHRNY SOXWDQG
U«DVVXSD@BSH V@HVHU Y [RAHVUHMG DU D S L GLHN « Y «DVVXDHPRQ GHR P SWEO®Mb  FOLHQWYV

U32J O H RHEMD UGHYUHVWDWLRQV

5(98( (6 35,0(47'8 5<68/7$7

/DVLW X DMQIR@EEUR X SINSW « VHBQHFWLR® 9RLWDOHPHBWLRG $QQH[BIXFRPSVWRQVROLG«V
&KLITEBHWE O D/QV U D W HINHTRWHL RRQ W DM QD Q F L HURAV H3 U L Q FHL\E KW K RIERIP/S W DERM M <Y2QHPHQW V
FRQVR Q.LHI®WY ARV X HWEAD WX O HAR Q Q KIHID Q F L2 WHN Q L | LGFHDWILQWBWRHR Y LG Q RW H+ 3D VVQHWHODWL IV
H@G UR Y H QEHWH IF W IRQ&H V DXFRQWHMRWH5LVTXHDVVXHNQFAXBY QFLHUV

&29,'

68256 «PRQWHBHBSDRIDEY R WHHREHD BULVIEEI®D U « V X COMFW & 2 OHAVL OQ M RWAMR VB BIOS D Q G « B IHH
SDQG«PIHRY L GW DO RS « UDWITR.QRAMID DQFLHLR Y L GHQ U H J C\DWIIVHAR P S WBEKYU R X $HHD HQ

PDWLEBH«DVV XYDK HH«D VYV X8 BERMHP D JHHW H

(Q 6&2DWRRIM G XY UHD G CEROAR QWULEX U\ 5 R Q vIDBLIDQ WY W LV MO M B P Y O OG RHOWU R V
HQUDOBW R S D J BWLRMQ G « PHHR X BB GRSMUCV s W U R FFHIV Y DIGRGE W V

W BMHR/H V X G HBW « Y H @ W IURSGRAEHMVR W @ DHDIQG\Y H V

FROOD E R 8 ®EHXID/L O OS-DUUWDHMR Q Q DL VV DD FHWA | | HAHYBD Q G «B IR Y L GV R QWAKLY D QW V

O.«YRGGUOKRIRPIQOD G «PCHXHQLUKHAXOLAUH 5(QPDWLGBH«DVV XYDKEIH VW TKHKD . L P SOHOW

SDQG«BHERYLGVXVYRGRUWH |G MELLCROMH AWWR Q

DEVRUE®EPRMMRVEHO PLOOIGRBXURQM®H

U «W U R FHI\B Y DIORNS 1 W ¥YWHQ U H J G D\@EMRR P SWH V

HQ  &HPRQWDQ@MD MK F O D UG L Q QOW GHND

SDQG«PAM&RYLG G«MUHOXHXLY.«WDEOLVVHQW
P L O OG RHXW RV

6&2DPHQXQKYDOXDWESHRI FEQGHM SRVLWQRQV
FULWVBIQ L WKFIRWDHR P IHVMHY D Q FLI2@HD 3D Q G « B IHH
&RYLGSRXQW. HQV HPH BB F W L HLQN.DS S X VXPRQ
VDYRLUHIBDWHGBHR GH O L \BDNWDIBRQ/GHE R Q Q « HV
GLVSRQGHIZMHR UP DRRPRD L TSGABHA/O L HHQEAHW

(QSULRFHH/«DVVXEDQEFREPIILOHQHYV PLO O3HE QY ODRXW H$ % HESWH FAHDSOROWEBMHQ QVXUD @FH
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, /.HVVHGWLHOS R VIWRLYR@GHIW DW V BLBL&A2 5 5(QPDWLEGBH«DVV XGBEGRMPDIHB HIHVSRQVDELOLW «

HV W LTPHHO HVL Q L VONLEMOYIS D Q G « BIH& R Y L G 6&2HVWIRKD.LP S®HHOB D QG «B R Y LGV XURQ
HQFRXWXXWT X. B%FHPEUHUHSU«VKQYPISQWW SRUW H IE KUWO\OTH M B/E VR U E®E PRIQ W BURWEDBIO
GH IPLOOGROVRBM « WU R FHIY Y DIERS T W V bP L O O GRI®X/U @ NMGHU « W U R F KQVMNEHSQ L PG M

, 8QHSURYLDGRQWLREHQHPIOHO GRAXWBRKU  UHFRQVWHWXYW QRAG 1 VEWR X O HVL QL VOLLWEN® D

FRXYOHULQL\OWL@WS DQG«BHERYLGD « W« SDQG«BHERYLG LQFOBBIGWRYLBRXYVQLVWUHYV

HQUHJIIHVQVU CHW LEHMSRVLBXBRXBEIDQV SRWHQW LH/DN QU H J L/MQEKH ¥R P S WHHY

O.HQV HGFHROX MW RIBWF K « V & HP R Q WID@AD bW F O D UG RIYIL R Q@WGHENB D Q G « P L H

6&2HVWIKK.LPS®DHDBDQG«BHHRY LGV XU GHRYLGG « \UHOXHWV T XHGWBDEGLV VH@OWOLRQV

VRORUWH IGHLY OBHND VV XUDBDEFRXGMY G.HXURMSRVOEWURXIH RQFHRWLDH L SIVXKWPHQW
bSURFKPR RV D O H FDHEQ/\R U ER-EROAIG H V OHBWRUWHIBXLIOWIKWBWYGELMNX WHWQV TSRO LWLTXHYV

LQFHU WS WX\GLHIN R V « T X K@FHNE HY D HWVXUODFRXYHUWKVSHUWBW[SORLWBWLRQ

SDQG «PLRQWR XM RXKUWM WWEHHRAM. Q FH U W L W XGHRR XY H OB BIQQWHNB QMR Q GXX@HAODULILFDWLRQ

VLIJQLILFBWHWID\S D UWDHG « Y HORS S BPIH Q Vs HVO D XARDW U D FVWWXBEQ Q MAU R3G K FRMCLRMER @ V
QRXY HDXUY L B ®W VB VKL DUH V SGHHRWH VX UHYV GEBDQG«PLH

GHRQILQHPWQB/LVHQ XYUFHNDPSDJIJOHY 5(QPDWLBUHY Y HV W L¥&2HE HQWNVE LORRWUWHIHXLOOH
YDFFLQBWIRQWLBXQPWHW V /8 QR ¥ DEFND D G.LQYHVW L&V W@ W D QD CQRMKVABH LV H
SDQG«BHRRYLGVXOKMRUWHIENLIOWHEHY OLSHOBDQG«BHMRYLGV.HGWF O D/BIQH. Y HB®EK
68&250REDM«SHRWBYL I« U HGQFRIVW BIQMWNWH G«SU«FLOMMRMEVHVWRE D GWNYFW LR QDDQAWHYV
OBRSXODWRRQYXMW&RASOREDIHWBRSXODWLREQWHRPOHHWRG «@J « PLO OG RHXD RIS TW V
J«Q«UDRAWDPRMHPIW LEWMD B[P R UW BOIVW « /HBOXV YO D WHNXDHWF WLQY HR @EVX/J P H GW «
SHUVR QOQIHAR QW UDF V@D GIIQ3DUWLBXPLHU PLOOGRQVGRIEXOH G«FHPEUHDOFRPUWPH
<WDW V6RRBAXHB HUP D QOIWIFW X BIKIMRLAD LV D DX HUR X B « DO L VRL O OGRIQVGRE/O XV YBQ XHV
XQPRGAISLG«PLRORRBRXM\E kY MO RES «

LQWHUQH

5¢68/7$23<5$7,211(/

6&25VHFDUDFVBOWIQZR VLW LRQQWUPB\@WLVTXW 3U L PEVXWRVVHYV
GLY HUIHVLIFN LWE RNV R XS Y EU oV BUY HU g (| oy WSRO H[H B DIBRH 1.« FH P EU
H O VLR W L M mg;vvﬂx@w Q @DDVgX poen VHVRQWHYEHY b LIGOEY HX IR X J P HQ WBM LR Q
Q [ee DHOAF QU « oRR b SDUDSSHRX[W P LIOROGBVHXGRY. H[HUFLFH
/D U«S D UWSDW IRROX BHD | 1 D ISR . H [ H UFFQ RvH L WDXGHFKD Q FIRQVWRIBWR I U HHWIERD b
G« FHPEUH«WEBLWQY L BRER XD «DVV XVUDH F,
HWb SRXOD«DVVXQR ENXO[EDVCHHSULPHV/ D X J P H Q WNDRNNCBRQ HP LICROIBY. H X BRI U L PEIWVX W H V
E U X WRILABH v « QB®@ «PLVHHY HVOKBEXQEBEXJP HQ WDHWIPRIQROBGVH X UR V
SRXB&25ORED® HVEH bP LIORIYBY. H X (BR\KG 2 5

50GLYWLILARWLRIS G TRDIF W IHE W « O R B DI
RS« UDIXDMXQJIUDQERPEWGBHS D\ VP DW X BHW
«PHUJHQWYV /H% U L FEHVX WSRO H [H B BIBAH 15 « FHP E U H

PDLQW W@ROW \G EFTRWL W L R YQEPHQWKQY VHRQWHY&HY  bP LIOROBV HX URD XIJPHQWBMW LRQ

IRUGMYHOR S SMIFEXZ®/ $VLH 3DHD LSPxHU LTXHD SDUDSSERXUW P LIOOBVHXGRV. H[HUFLFH
ODWLQH , WDXHFKDQFRQVWDMBWRIUHWYMRD b

RS«UBQWPH«DVVPUFWERQLHW LHQ&KLQH /-DXJIPHQWRMERRH P LIOOBYH X GRYU L FEHMX W H V
JUENQBLFHQFWHOX® SHUPHWWD@WJLHLVHE HV@/XHK XQWXIPHQWGMW L RRLIGRQ V
orD/FWLM[_www@QWdDWVXQBQmHNFWLYL\@«UXBR‘X&&Z?ORE:‘D'HWH bP LICROEEV H X BRX U
G HJ « DV V XUIBHD\W H 6&250REDIMA
SOGLYHUVLGHDWIRRX VDWW GQH URGKIQW V) H g U L FEHM WHIWSHRXOL H [H B PIBRH 16 « FHP E U H
U«DVV XUDRFRW HFRQRQLRRYFHRAR Y« YHW « v /R QM@ H Y& HY  bP LICROGBY. H X URD X J P H Q WM L R Q
HQ «DVVXQRQIFEV V X U BEFSH F L DB DAVNX BIDVQ F H | SDWDSSRXUMWb P LIOROBVH XGRV. H[HUFLFH
3 &3DUWQHUYV ., WDXJHFKDQFRQVWDHBWRJIUHVYWIDE& b

/.D X JP H Q WADRMGER@HLP LIOROEBV. H X GRIY U L PEHWX W H V
«PLVHE « W DEDW X QB XJPHQWEM L BRQLIORQ V
G.HXSRYOK25ORED@HWH bP LIOROEV H X SRX U
6&250RHEDIM

6 HJ « |« UBIWHFW LR QS FWILQW HF @D VYV L IG.¥PD\Y DR B PO V VL | ) F®RMOFQ OG MBFWIQVHV WLV

%0$6.&/%% &/3&(*453& .&/F571&348&25
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5DSSBUMWFWLYLW«

S«SDUWGWEBIOPEHYVXWRYVBVYHIPHQW

(@URBWXURY ]

1BSFHNF®QISBUJPOOFM

6&250RBD& b b b b b b
6&250RHEDIAH b b b b b

727%/ [} 2] [} 2] [} 2]
3IBTTVSBOPRP@&VJIF

$VVXUD@BSKFLDOLW«V b b b b b b
5«DVVXUDQFH b b b b b b
727%$/6&25/2%%$/3 & [7] o [7] o (o] (2]
3IBTTVSBWDF

3URWHFWLRQ b b b b b b
6ROXWLERYFLAUHYV b b b b
/IRQJ«YLW« b b b
727%$/6&25/12%$//,)( o o o o [ o

/HG « SD UW 3 RBQUWWQRNUWR H QY\HO R S SHHB/M Q3AAD V V HUIBMY ¥ X U B @BHKFLWD O L W «
6HU H S RUGMZHIIW L R<$ Q Q HPHFRP SWR @V R QRBVY Q | R U P DM ERGRIR D GEME « WD XD/« V XDIVBIWP H Q W

5«SDUWGWE RW L YADWKR X SIBD]RQH 5«SDUWGWEBOQPEHYVXWRVVEBY URXSH U
J«RJUDSKLTXH JRQB«RJIJUDSKIH®HDODRE@V.HXURV
(Q HQYLURQGHYULPEHWXWPRIMGEXURXRIQW

«Wd«Q«UdHMXURSHR\HQ 2 U G W LT X9 ($

b b DYHFHSRVLWIRQVY | L FIWLGIRID
$OOHPDHQWSDJIJOW QWDOLIH RQWNVXk«Q«UKBV
$P«ULTXHW b b HWb RQWWX«Q«UKKBNVLH

b b
/HW D E O/EXD. X DRYQWODWDH: S D U W8 XYWRLAREPUIHGWS UL P H V
«PLVHVMHWRYLWR XV F B DWW« R JU D S KIHTO®D
UHVSRQVOGHRDU MWK«QSUHQBQMRPSWH D\\GH
ORFD O IGHD B\ GRBY VAU, D F VEIHMWDH WBRWRFDOLVDWLRQ
G HWVV V XSIRXUJ D F VG IHWD X<« O VWD W LY HV
7TRWDO 6&250REDIMN 6&250RBD&O

(@ooca e — L]

(0($ b b b b b b b b b

$P«ULTXHV b b b b b b b b b

$VLH 3DFLILTXIMH b b b b b b b b

7273/ [7] [} [7] [7] [%] [7] [} [} 2]

(Q ODHVSRQVDHED O ESRXNUE R UW H DXL O HI HEFHVPR QH« RJUD S B PR X H TX®IPR Q0 ($ /H B U L PEHMX WIHIW H V
SU«F«GHPRHROME R BOMR F X P HRQNK « UHQFH « WD LSHRNWPR QHP «ULTEHY  bP LIOROEV. H X SRWXM® [H U FALG R\H
G «FHPEUH/H® UL FEHA WP L VSO TR Q(H ($ « W D IGHDW P LIOROGVH X B RXH [H U FIORM G « FHP EUH

SULPEMWWVHNVXLVHV SDOHMW Y HOWXWENNVQY HV W L VE/IHIM QW 8 DFDKQ/

/H® UL RHWINWFHX IS\SRROU H[HBBRIEBPH G « FHPEUH gSL\J(\I;VUH'THQB??gﬁg;s%;!sjo'ﬁgaHFvi |V\D_:.;,WEH:XHH
VHVRQMNDHY €HVb bPLCRRE.HXURVRPSDWHU Q Q

b P LICROGVHX HRAD P LICROGVH X 8 RXOHA HU F L F HUIRUPID@FH V. HBWVW U D GXDL.WHHYD VQ O H ¥« V

XWIE¥U b P LIORQE. HX URNIQLILF D WLXYSHRA & WU
HW ~ UHVSHFWLUYBIRHPOM WHBLR QRINWWHYL o oy P LIOROGBV H X URWU L Q F L S DUGX 1D DMUGWW
DFTXIW K®8YHP LICROBVH X HRY SDUDSSKRUW

O HRUW H REXQ IOIIMWD PURHE L/GIVHID UGHBAU R Y LMUWR Q V
HWH P LOUGVHXHRY SDDSSRUW DPRUWLV WEKRH QDY HW.WQ ¥¥H QR O OG RHXMHRY
KDXWOHU  FRPSDWU « bP L O O GRHDXY/UIRW
SURGXLW@NQFQHWYV bPLOOIGRAXURAN USBHWMEH\G «SU«FLBWMYRQW XUV
/H/SUR GMXIQM\Q QHWESR XO. H[HBRBRH IS «FHPEUH PRELO IPUOHVOGHD B RIOD G HBD WKk D Q Bl HHPAW « V
VH RQWHY«V bP LICROBEVHXURARP SDUHUP LIORR YV spOBD QG «BHRY LG

G . HX BIRW bP LIOROGY. H X BSRYX@H[HUFLFHWW /HUHQGHRXQWWILQW HNW&W b HQ  FRQWUH
/.« YR O GWMYERGMIQDQ BHWXD. HIHUFLBHWWLU«H 1 0" W g

6HJ«l«UBIWHFWLR®&DOGEKUDWLRUVQFLHUV

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25
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&KDUIGHSUHVWDGAHERQWUDW 5«VXORBEXWDWLRQQHO

/HV KD UGH®UH VW B WIRRWUDW Y H QW P LICRIQ V /HU «V X RSN W LIR\DUMEDGEMEF T X L V ISR XRIGIVH U F L F H
G.HXURB/ DbPLIOROEGBV. HX BIRWbD  bP LIOROEBV. HX IRV FORX bG«FHPEUHV.HYOHY « bP LICRIBVH X BRQW U H
HW  UHVSHFWLUYIQRN G®EE K D U BHHW bP LICROGBV H X BV~ HW bP LICROGBV HX BIRV /D
SUHVWBQLROQRWDPRMIWHBDOBDQG«BHH EDLVHIHILVOMWWH HW  HVSWLQFLS DEX-POID W
&RYLG3RXAR25ORED® OHAKD UGHSUHVWRWWR OB QG«BEERYLGTXDLP SD FOWH Xg X V L QHLBRE\2 5
DXJPH@W« HW «O3WHb bP LICROBV H X IFRRQ W U MO RE3D®H W& 25 OREDIB3R XQW. H[H EBIEAH G« FHPEUH

b bPLIOROBV H X BIRV b b bPLIOROBVHXURYV OWHJPH®EWUDWERIBOHRE DIBIF R QW B KBXW HXU
3RX6L25OREDDD HKD UGH®UH VW BWIRRQWMI /W GH P LIGRIGVH X UR WP LIGROGVH XHRV  HW P LICRDV
«JD O H MXQ WH 8 W « O 2 ¥ HIQ WP LICROBVH X HRV G.HXHRV HW&25ORED&C OB DXWGEK U bP LICRRDV
FRQWHJ H bP LICRIIY. H X BIROV b b bPLIORDV G.HXURWPLCRIB/HXWRY HW bP LIORIBY. H X BRV
G.HXURV DU « VXRIWDAIW LR QQHO P LICRIGVH X B RAW «
OV«¢ ODORQFWWURRXSH b P LICRDW. HX URY HW
5«VvXoeBMH«WURFHVVLRQ P LICROGVH XH RV

TR/ U« V XOQWD\EH \8 U R J U D PEHW« W URFBXYURRS H
DIILFKCHMQWXQPRQWRQW Wi bP LIORIIY/. HXUR V5 « V X OQNHRM/D LGAK U R X S H
FRQWQBlI«VXQWID®/MH | bPLICIBVHXBIRY — HWBH 62557 Q@ «VXQMBHV P LICFOBVHXHRY ¢
P LICROGVH X H RV FRPSDWHIHVSHFW LY BPRIBRO®VH X H RV P LIORD V
/D FRXY HUMOWIHU G BEWWHRFHYWERGHREOLIDWLR W BRXOHNHUFEGBEX IG«FHPEUHW
FDWDVWSMRGESHULHV  «F K« DI)F HFHPEUH $XFRXGVX@HQQRBUTXSMIOBD QG «8 LR Y L GHW
HW  «FK«DR¥HG«FHPEUH HWW GG L8V DO X O W« LLLFFS R U VEBRDHD V WQIIRE K HMEQ GHRD W GO X H

3/&DWDV W BRSAIV ADE LSHRQVXUDQS&E 6&25 ¢ pRrowmBBEDEDEY R WERKR AW | L RKHY«VXOWD WV
ORED& YROWHFWLR®5«W U R F HWKVREDHWX GHV VRO LEGHW®H U OR BUMER X W BQXQE HU R UP DOF H

U«GXFWHBQVTXHRQHRQIDBDUGKH«VXQWEMNY oy \ \ SRAQWES®E 5 O R ED@H W& 25O R 5D HW
FHVVHRQD VVXH@QEBRIHXDUDKIMBUYHL Y « G.X GR O L\ HTHHAG. D@ B/ X\G HQBUHR W3 BN W « U - W V
/HPRQWBQWH JHQW UK QiD X WEKIVURISY U D W LIR Q Q FFF & W L R Q@B K @+ D J HOKMH Q G H PFRONLGBIQ V

D UHSU«VKQWRQWDGHW b PLICRIDG.HXURV b XEFRQWE [WERY LUR GHMP & [Q W WW UE W
P LICRIEVHXIW R VD [P LIGOGVH X WRWD L QRW D P P H QWY OMDM|IHFAVLP SRVLAMWGRIQ b FRPSDU«
GHD.DPRUW LOVIDM R E QM) DRVB MRDQAMNBINRGSIKH V b HO SULQF LS D@HPIHGRED « | R WRED D [H

/THD X WSHR'G N BEWD URSYUDW LREQONEBRWF XS« UDWRRGILFOHEHI I « UHQNVDHEQ VP SRVHWWHRQSHQVHV
G H bP LICROGBHE RO ®P WV L F [P QRO H X URMIW QPY QR G « G XFWHVE Ol VH Q 9RIONHFWLRRI H+
OLOK[«Y«QHP HEGWRXUDJPQWYHIPBWDULD ,PSTUR)CWBVH[SOLFRWHW RRILPSRVLWLRQ

+.00 HQ HQ b bPLRRGHGROMPUVLFDLRM) QG HBHEDS L VBDIR[S PRVH G\R Q G « B 2D « W «
P LICRABVH XU RV UHVSHFWGHHPHQW HW b SR>OHNHUFEGBYX]
)UD»D.«/Q«UDX[ G«FHPEUH HW /HU « VXS DNIPW QR@ L O X «

V. HYQ\HWYHV SHFWE Y HBHKQW  H X VIRW  tH X L8R X U
/HUD\EMRRWVG X UR X SEXER U U H\DSHF® G UGHWVWLRQ O i\fH U FEGBX[ IG«FHPEUH  HW

0. H[F OXNAARIQUQIR®BR QW U 6 DHY 8 P STHAK D UQH ¥
F U « D QBRIXW H XOHWWU D Q V IMPULLREBFE DG VD FTXLVLWLRQ
DL @IS HIYP R UW LV \GLPH.§ BB L RHPV. VEELYX W HAD 2 Y H
¢ b DX BG«FHPEUHH®P«OLREBWERQ«b HQ
HW b HQ  /HVKDUGHM VWIRQHQQ«HV
HW  V.<«OHYDHNGWFW LYY H PHRUWRDE. HXUR YV
1P LICRAGVH X H RV 1P LICRAGVH X WRXQED \FIRPSDUDWLY H

6&25/2%$RB &

68250 R EBD&H VWU « DV V RRROXMD M ISX« VER@\H VX FFHE MY LWDH WRAR X V F U ISR RWG M | HHELCDOMBRWW H V
PRQGIQWLHU D XOR QGHO . D Q @EHD JM QV H F RQIGP H VRADUH 60 G H V

WD VWYURS KHGERRGWRED&DFRQIKOPREMHBWLIV

FD
/HD |1 D LWRDVV F BR WSWYH QIHRVE MU D \& HRCDN VX UD QR HR x v 105 @ U D Wi X DIONV MBS H G5 D U W LIFDEEEH U
WUDG L Wh RKYQ M O 0EEHIS+ F LD BMWBVV X UBQFH 0 5p 0| \G EXHAGHE R UW H HH XL 61 W H
*OREID&V.D S SUWOIWR Q«VHDH « SXWBWRRBHUWLVH

DL GI<FHODEN RO E®NEMRQQ«HV 6&250RBDODFRQER XQAURLVVBOQEBXWHQXH

SDGHVHQRXY HOMBPLH@W MFHs O DVQV U D W &L T X H
0DOJO«LPSGRMBDQG«RRYLG 6&25*0RED® D .k y g9 LV LR@ FWhJR 8 O « O « | L FiL DQRLE. X O H
SRXUWKEYRLVWXQFHHWHMQGDPHQWRX[MDFHOWNY, | R gpomt RQL | LSFWHRR J U D BRHAD V'V X UD Q F H
UHV WIRQU-GHEO L JQ WHFHU S RW KEWS O DXV U DW « ILE X s b O H FGHO WD P « O L WD WIOR/Q U R @ GRHIPUARKW

4 XD QWXIBDE VXXQEDVRRUPDBR2SGHOREDRD o pyvyvXDHWED YGHVH D FW L GLHAKDW V X UBW F H
FRQILYBSR VLG HREQD VV )GHINHP EBDG« P R QWD QWp /'y U mOIBH F L D QQOSE VK QK QR B U T XSOHE H V

U«VLORME@RIX.BRQVVOIBDRG «®RMLGHSDUWLFX@ B \ Wwmg K bag 0 SDIF R Q 1« W R VL WHR@ VV X UH X U
JUSBNQEROLWEKDRMWNMHF LEIRAMMHNGBRUWHIHXLQQH, 1 pgp m® W D P RHI@DAGHY 05 R O L WILT RN UHX V H

6&25*OREDOHDSRXUQ YLXQHRUMMR LYV ERQFH FLDHW WEABRUWHIHXLOOH
G.XQHROSGIM IR UPBGBFRXV F U IORBYREH QRXYHOOHPHQWYV

6H) «l«UBMHFWLR@&DOGK@DWLRVQFLHUV

%0$6.&/%% &/3&(*453& .&/F571&348&25
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SULPHVXWRVYVHYV 5DWERPELQKW

(Q OHSMU L PEIWXWHANVRYWXIPH@W« b SDU (Q OHDWRR E L[QQHW\H | O3 W A STHO WD Q G «®R ML G
UDSSRUW SDVV®MHBN P LIRIBVHX U RV P LICRQV G«FODARAPMWHGIQADUY  /H UDWAHFDWDVWURSK
G HXWR®H b ¢WD®H KD QRRIQVWBIGW VRV HV QD W X WHIOHIEBN. JIHORKN S R W KB YEHXG JHIW « WBE O LW

E U X W GAWXI | H F \8 DAV | HOWD B D Q G «&R ML GT XD b FRQWUB HQ HW b HOQ
J«Q «GHWY«G X F\G HRQVPEHIX I WW QG ® F L S DIKWP HQ W
OHYLJQ@H DD 5YHYWLRWQL @ H « G& VX W HREL V T X H OHDWRRE .QHMW H | O « GHWBWDVWURSK

SR O L WH WY« G LAV X DKW S D F W 1P LIGOGBVH X URY QD W X UGHO OBIQIBIHS O WXW Y H Q XFR/X GWO . H[HUFLFH

FURLVDXQRWSH b b ¢WDEH KDQRRQVWDQRRWDPFRHQIMERQM XA DKDPHVUWLHDE R RSV

H @ L JIYHORRE M H G WL K\D Q W M BiS O.HIISRWLGH | SRLOW& XQHOLE«UDBWURQHUYHYV
bP LICRO@GV. H X URHW D WGLHR D W D V WQLDR/S X B QG H O

(Q O W L FEHMX WIHIMWRIQIMKX JPH@W « b SDVVDQW, «O¢YHb FRQWUB HQ HW b HQ

GHb PLIOROBVHXHRY ¢ b B LIORIBVHXURWD X[

GH KDQERQVWBQWJUHYW Y b VXSSRUWRH (Q OHDWRR E LZHW H | OB\ « GIHWBWDVWURSKHV

IRLGDWHDFWL Y&MKDVV XU DHMH Q W L HOWMHPH@RW X UGH) O BIYIBAHS O WXWU Y H Q XHRXGYO .H[HUFLFH

DP «ULF®HRRP D JHMES 5 HV S R Q V DHEBOLWKXMBQHF H Q RW D P FDHXQDAS RIOM QB P « UL T 3BV W L H ©®® R AW

\S « F L D GIMW \D W LOH+G BHHEH'EQRW P D J H V O.HIISRWLGH. | SRLOW& XQHOLE«UBWURQHUYHYV

(Q O FB\W L FEHIVX WIHIWRIQMK JPH QW «b SDV VG W bP LIORB/ H X UR D WELHR D W DV WQUIREXBIQQAH O

V.«O¢YHb FRQWUB HQ HW b HQ
b MPLICRIBVHXHRY ¢ b bPLICROGVHXURNVDBH
FKDQRRIQV\WBQRIUHMVIBEMbD HWW BRW «U B @ WH
OWHQGD QBRI LAVWHH Q R X Y H G B/HPMD W

,PSDEWNDWDVWIOQPRSIWKHMIOOHV

6&2 5 « | LRQWD W D V VQUDRSKEHR DR DAY « Q H PGIMWIX M ERP S U B Q &V LUH X/ TK\E VD G WP PHP S DXQWHK D U J H
D Y DIGPVS JOH VBWUH W U R FFRGWLLREBIXIDHD HP LICROGVH X U R V

/ HW D E O/FKID XU HOPSAHHU @ X FDWK F D W D V WQUIRVS X S MROCDHEMG Q « H V HW b

$X IG«FHPEUH

8$7$67523+(6 / (:(5&,8(1 &28%

1RPEGHFDWDVW3AH SHKIHW FLFH

(QP LICROGVH X URV

& R 2GHXVL Q L MWILDEN H V WALIERQYEF D WD VWRERSW M V

& RZ2GHWLQ L OWRMFDWDVWQRWENMHWURFHVVLRQ

&$7$67523+(6 / (;(5&,8(B3%$66¢«1&/86(6$16 /(5$7,2(6
6,1,675(¢ / (;(5&,&(1 &2856

1RPEGHDWD VWU SKHBBIkFGHQW

(QP LIOROGBVH X UR V

& R 72GHWL Q L WY WILDEAVW H V WOLIRRQVF D W D V WEBRSW M V

& R%LGHWL QL OWINMFDWDVWOQRENHWURFHVVLRQ

727$/'(6 &$7$67523+(6&/86(6316 /(537,2(6 6,1,675(6
I (;(5&,&(1 &2856

1RPEGH DWDVWAH SHKHBIRLREEXIWU « F«cGHQW

(QP LICROGVH X URV

& R 2GHNVL Q L MWILDENW H V WALIERYF D WD VWERSW M V

& RZ2GHWLQ L OWRMFDWDVWQRWENMHWURFHVVLRQ

S5SDWAHRVLQLVOMHBW M R XS H b b b

5DWQILHDWWULWLRQHO b b b

/ HU D V@ HVL Q L YA WOAHHVS SHRUWBUHAL Q L QW @ HIWF R P S O B Q L OWRUXHR\D W D V WQUIRVS K BHWDHB\Y 1 FDHAT X IQRHPL B HU D W L R

H VHIY S U LGPHEHU « W U R F N W WISFRRQJOVZHHE W L R Q + 5 D WALRRP EdQCH W

1H®H « WU R FHSWIL IV H F R Q V WD IRXH/S IVIRIIY WRIR FHV VLR Q

"RQWHRX UD JMDYWILGZHWWHFEROONQ QB O WD W N D IHDW $ O HVH P S -GHHY- B ELR X Y H O O H5 X®XOBD\E B O J MWV
WRUQDBHEO HE KR @I L V KR \ V DAH\Q F H QHEE X VW BITBOKIBHS O HAWVH P S @ RWIMDL DU D 6 D BLMIRHQ G DHAQICRERQ « V L H
8$(&KLEWXB6 OA\FOBPSIKHWQWHPSGWKDUBR®ZFDVWOH

"RQ@HBW Y HO RS SGIHWIDREV: W Bl Bk S K RIDIDAD J L B MV, R X U TRADLD Q

"RQWHAB KR @NJL HWD[DQ. R X U TRIDLED@ R P EFH F O R QCLXTBGHO IV R U QEDHBHD OMPAL Y H W WAIRS +VOMAD 6 LEDWDVWURSKH YV
OHWRQGWREQV YOLOIIRIGDBRD XD D @M X G X3 HUXI HP SHWH K DBIGF O RDEGR VR U QD BEHVO W UHPEOGRHQW
W H D MHR UG HUXD HP SGWH - 0K Q L FORVS K RE N L R R Q G HQIQRIHT TV R U IGKHIH P ER X U J

"RQ@HBW Y HO R S SGIHAWIDRBVMD MAD O Ik S K RIDEAWU D BL R X U DLIDKDHD) F H RALAHRAWD O L | R WELBHR Q G W XR @ Y W
"RQWHNE KR QWETU D PID Q J N KIXAX W6 D L SHVPL Q LO I U D J D QK D)ID® U HHQVFIY COLHEIN F H QEECLAH8/D O L I RIMR RID V H \
&DOLIRUPIS -~ WH HGHUMNHP E O 8 AMIQUAIKHD S R X @ R XM H G O® «HS O XGE HOGH) HW X D @IHM P S - WIQW D @UXSW LR Q
YROF D @ LLTOXDH% B D DLLQ R Q G DDV IDRSGRIAIY X H U DROMDO ROHHN X QKU H P E O G IVHHIDAKHR 2 D NODHWH P S -DVX FW DSAMHV® D L
HWXLOBHM @X2GHV& D BI@DOL | FOMH.MSG W H QIR Q W DHUA I - @ BING Q H \

"RQWHYHORS SGIRRXQWYB QY Y HAP DD U LCDHAWU H P E O ISRNM B BEHH [ L T XOHH\D F H QOB R VKB Y6 X G O R D O L | RIVEQL H
FUXH ,WD®BWHVFHOOR
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(Q 68&2 D« WP S D BWE HAL Q L VW IUIVQR §I% Q « ¥ @ AK D UA R WICHONBMUH« W U R FGIBY V FPRU@ROBY H X D R V
IG«FHPEUHWH

(@ ULRGWHXURV & K D WIRHVGWIR W U R R
SHUWHIHXWLQLVWUHYV 'DWGEX/ LQ DK ixFHPEU

2XUDJD®EYRDW $ R

"H U H FKIR@WIL G Z HA&\W 7 $ R
2XUD BDWBBL6 6BHSWHPEUH
7HP S -GN ~I@@ R X Y H O O I %6XGO H V -DQUH
7RUQD®H Q Q H¥3/&HH 0DUV
7HP S -GN -®DIO JD&N QD G D -XLQ
7\SKROQLVKHQ 6HSWHPEUH
YHXGHEURXNW@XVWUDOLH )<Y ULHU
7RUQIBYWMNE6 3&6 $YULO
7HPS+WRULD -DQILH

$XW B BW DV WURE K HG R QBK/D UQJHHW W H
LQG LY LHBKVA O«QHE H XRILKOROBVH X U R V

7278/

(Q 68&2 D« WP S D BWE HAL Q L VW IUIVQXR §I% Q « ¥ Q@ AK D UA R WHONBMUH« W U R FGIY V FPRU@ROBY H X D R V
IG«FHPEUHWH

& K D UQIHHVE & K D UQJHH
(PLOGLRRVRYV U«WURH G HJ « W U R AW X/
SHUWHZMXWLQLVWUHYV "DWGEHX/ L QLVWWHKHIG « FHP E U DX KS«FHPEU
L QRQGDWXRALW 1RYHPEUH

% RPEHFORQDKEE 0DUV

2XUDJRQLDQ 6HSWHPEUH

7\SKRR[DL 6HSWHPEUH

7\SKRQJLELV 2FWREUH

7RUQBEBIOODYV 2FWREUH

"LYHUNHR'S +HVQMA\D O QHPHQ WV -XLOOHW

$XW B BWDVWURESKHERQBK/D WIHWLWELYLGXHOOH
H VLV | « U I¢H XRILHD OG RHQAWU R V

7278/

(Q 6&2 D« WP S D BW & HAL Q L VW IUYADIQ V@ Y¥Q « ¥ @ A K D U R WIDHOASMH« W U R FGIY V BFRLERIEY H X DR V
IG«FHPEUHM

& KD WIHWWH & KD UQJHH
GHW «WURFHV\WAH QWURH

(PLOGLRRVRYV LQLWIDOH LQLW
SHUWHZXWLQLVWUHYV DWENWLQLVWWBHKFHPEUH WG«FHPEU 5 «FHPEU
7\SKRBEL 6HSWHPEUH

2XUDJIRGKDHO 2FWREUH

L QFH@®IP-EDOLIRUQLH 1RYHPEUH

2XUDJDRUHQFH 6HSWHPEUH

,QFHQBRRB\&DOLIRUQLH 1RYHPEUH

7\SKRQDPL 6HSWHPEUH

7HPSYWHHGHULNH -DQILH

7\SKRQQJINKXW 6HSWHPEUH

7UHPEOH®MMWBHD SRXDRKMHRDPI«H )«YULHU

30 XA XDQJIR $YULO

7HPS-W@®WDOLH 2FWREUH

$XW BB WDV WURES K HGR QBIK/D LK W H
L Q G LIYQHBMVD | « U I&H XRILFO OG RO R V

727%/
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6&25/2%S$1,)(

6&250REDIRS:EM UDVRRVIDQLYPRWGRMOHMHL «H $VLH 3DF UM VXEHH « JLRRIWHF2@HRSSRUWH LW «
DYHR BSSURFKHUR P DALFQWU Rk VLR ULTXHWVURLV W Q@MW HU PGS ULPRAXHGHUHQWDEHOLW «
(0($ (XURSR\HQ 2U$HQVIHWMP « UL DXOWHWYLH G«YHOR S S3HHSHQ WHE U R W HE IVER QUA BILR @ FFUR ° W
3DFLILIXMIR XV BHIEW W L GIHV«YVV XY DBBEEOHV SDORD X \GHKVR O XKL @GN IGMH XE WX RUG

JDPPHWS URGXXUWWIDQW H V

53URWHFEWLRO i)é\;(l—:/GF%DL[?NLJQJ-RWHB\BRIRJWDQWWRULQFEJLI_S/D'(XH
56 RO X MLERI/RLHWH V 50R U W BORWHF WL RBQS R U W H IGHHE & @ DGIR B D [H
5/RQJI«YLW« HVRR P S R&HU « DV V X H QRGRAUHW DAOLLIWGL W IVR@@H O O H
/D3 URW HHf Q/LRREN- W L @ HIWOW V X UIDMUFG LW LR QR B @fHE U L PEHWX W ANV H @ 6&25 ORE/DLOB

OL CHD\WLRIO G « FIWB UL Q F US N XKWH/F KD VIRIQW  FRQVWQSIRY L WRRWPXIO IR D U F & 0 P R U W DXL W «
OHWVLVT&HVRUWD®HPWYELEWNRRPSRUWBPNQW WD W VD8 QN XA L Q FPPIRKXWRS «HQV
SHUVRRQUR X SHEH UV R QMHVIQH#E UR GIROVKW LREON. QG b BRR 5 ORE/DOH VXQS LR Q ¥ X@W D UFK «
FRPSRVDIQWEEF URXHN L DKPROAL HRWWR O XWL R QMyp F F X PXQH[ S « U LVIQIRH. | LGD@WRMVF UHBW LR Q
YLV D QMO LEWEWT X LEEHFUO O X R O Y DHEW GBMKU o p v WA V TGHBY S HQ G D Q F H

U« VX OBIRW J « YULMIURGBHUR G FRWY UDQUN TXHy v b g a0 R E/DON . HS RV LW VRQ @D U F& M

G X @t Y L DQWLIDQEHWH V X W BWARIEDISNX G U «<H ~ " | oy boony @@y R P E U R B F KGO X U ERIQW L O H QW D O H
GHYLEHSHUVRQQYX R FH WM QW A« GD QW H y \/ W im@ X i H-@ O B Q GEXL D O D G D

P H OXCH. CBLRVXAH FOUM/ D G K R Q WEDIYW ¥ FORDW V XU H XU/ & b @4 iR X &&12 5+ O R E/M.OMH V MQG H® H D G3HU V

RXOHRQGWHQVLRQ PDUFBX6 R\DXP H )RUOM RB[S «ULHWRHH[SHUWLVH

(Q 6&25OREDOWM FRQWIGHRY R @WHPHD QL2UH TX. HOOBFTXLOW25ORE/MOMWHRGS U «V HQEH

SURILVWDBAQR DU F&KJ « DV V X Y DRRPHS « WALR\M @ FHUWDLWORVK & 2 8 @W LBIL QKL QU L TG0 X G

U « D O D\QIERWD © H Q W DRES«QLDWWL IR B CHEO/GRHU B B W6 / H V) UD IPK G L F DUXH S U « V HXQQHE QUL Q RU L WX L U H

LPSDRIMYD QR @B DQG«BHERYLG /DERQQH SRUWH GHK& DIOR H DI HMR X Y HYDRKQ X B HIVI ID LU H V

UHQWDEBQ2WRREDHHIORWEXROGEHR XY HO O MR QWX VBWIL\G ¥ L S IHAH/AHIQ W

DIIDLW\MQH[SDQ\GHIQUD Q FYKKBHY RDVF KOKV 5$FFLGIDGWY b GBI Q BKIS U « \kH Q O H PHIHN

DL QWIS HYLJ GHW R G & L WINUNSRU W H HHX L OXOHX U SHW BWHIXS RUW H | 8 HE&IFHO RENOH XQBHV

\ DJOREDOFRR B QWH @X%SEG W YH Q LV WR DD IWDE H @V Q F LEROBBHD F W HY MDY R F L GWY H U Y IGHH V

VXOBRUW D& WKW VSOXIDH TXHB U« YEHDIGVXQ  GLVW U ISENW TRER X UQHWR O X \G HFROQM HGLWHIF W

QLYHROGEEURY L WHFX\Q ERQWAW D WGFNIVE HY ¢ GHEBVV X UBKNVE VW L WIXWLRREWEHYD UWHQDLUHV

DXJPHQW DWXRGIMAND G[HS UL RKEHUWWUQBW«V G DIILQLW «

JHVWH® R XENXY RRX@HBW XY D UD HLOXVHP BN g R o X Wi R Q& 25 OREDIEG «S OB Y4VXF B DQH O

U «V X GWH B WQ Q MR F O X WP LICROQR/ H X LGRV L Q LV W B U viL @ 6 R YHOWDXRM V XSJRDVLHRVO L HOO IV @ RDELK W

FDXVSVOBDQG«BHERYLG GRQWDP LIOROBV HXURN; p | g HOW V X UHXAWUR/QHBRIGH Y H O FOSHSSLR SEIHIWH V

UHODXDLAW LG HIMOW V XUIBXEW D W VHIQP VIR V' G Hr o L HEHOW U NO R HVE#E? ¥ HO H P6® 5 O R H D (B

G.HXBRMXHHWMIDUFK«V XQIIBRVL\GHRIPD GBEEH D X F B X¥SD U F KkQ/0 ($ HW

GDQ@WWJILBQWADFLILTXH

SULPHYVXWRVVHNOLIJQHURGXLWYV 6RO XWILR@\QFL2UHV

6&25*OREMOH V&Y. X®H V X D WSWHH P LUHUDW V X UIHKK U V

PRQG LD XHVU L FEHVX WRIMWRIGX P HGW «b HQ &R QF H URDIQ®HS U R G &R &/X WLRIXYF THLHE U« VHQ W H
HW/ .«O2YtHQ@W bP LIORQW. HXURVWDSSRUW P GCXWRWBSUL FHUMXWRHIWHY ~ 6&250RED®

b P LICFOBVH X HRY b G DXJPHOWWIERQ DF TXQERVLWHRRQUEHRSREEWRO X \BERQW LR Q

FKDQHFHQVWEG@WBORHDmFRQonxyHORSSHP%%W”*’W}OVROYD'MW“6&250RHD“EV'—JQ“

VWUDWGH. RRFW QWY G B QMHVWRRQLGXwD C HWUDQV IPMHRGHW R DX WD WV H@ 1/ YHHM Q

FRQILUPXBIIDLJGHS URGXULRW HBEWL@BL S DFogH P HI@y I LRAD FL I HMXAD UFKR«ULFDLQ

$VIIDFLILYXBMLIGHSURGEROXWLRQQFHWHYRQ J« Y LW «

$P « UL TEWN U WADLWAK/ S\ F L | IHTXWMA 3D FH MLX M H

ODLJ®H UR G ROQW« HA0 S

6&25 ORE/MDON.HYWDERRPEUHVW DWBDR GBS D
U«DVVXOR Q&M BDU W LIEFXNDUDGHY YD QVDFW LR QV
3URWHFWLRQ W U D QS HHIVADXRHD J «YRXBJ U D GBARWU W H | B HLID@WM N
/DOLJGHSURGRUWWHBWS B QVHQ WEHXWR Wb HQFRXGWYHUVHPIHOQSD\BH QW « DXQQYQRXYHDX
SULPEWVXWRANVHG  HW HVOWSU L O Frewiesto v HF WBIKHIEH 8 RV V L EG BRWRAW VID@AK QROQ J « Y LW «
FURLVGHSBHPHW GH URLVSREEHEW L PEHIX W H Y HS U« VIQ WHYU L FEHIMX WRIWEIR & 25 OREDIH Q
«PLVHY ¢WD®H KDQRRIQWWD@250REDIH HW®O VIQGHS UL QF LPSOXHBUYFURL VEIHFH
P DL QWHERV LW HKRD GXKWA D UFEK D «DVVXYDH FHYLPHW  G.DXJPHQWRXMRAQL PEHVX WRANMVHY
DX{WDWV 8®SEVHPREUFGK «DVVXUDKDEKFKHOOH ¢WDEHIFKDQRIRIQ WWD'RS5R\D X P HUBHEU « DHQ W H
PRQGLMMM D «JLEQS 68&25FOREDBUHQ IR PDUFEEORYWEHRIRX6E23OREDIM

IUDQF IGIDWBN¥\D U F KXW R SEBQV

(QW H U BHBW L FEHMX WRHIWHHY
$XWDEHKDQIK IG«FHPEUH
6RXBFH 62$80XQLEK/ XU RHKB 60 LUH L Q V X8 OB Itk H
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ODUJWHGKH¥YLH

$XWRWPROUIWHHFKQWIAH V.«OeéYHh FRQWWHHQ HW b HQ IDPDUWHFKQLTXHVWPSDFW «H
GH SWAXKLDWYLQLOWIMIR/Y LG

/(5(1'(0(17685,19(67,66(0(L76(5(1'(0(17685$&7,)6L9(67,6

JHUHY KBXQ Y H V W L B REXRIHHQMBD IBRH G « FHP E U H P LICROBVH X (SRIV. Q F L S DVOX(E PRRQMWY H | R K DQ ODWWD L U H
V.«O%YH bP LIOROQG/. HX FRQ W U BIP LIOROQG/. H X IHRAWV L P P R E L/GINHIR Y L M BRP@W W L VV XIBRH/QIYY HW. WQ ¥Y H Q W
bP LICROQGY. H X WRIW S H F W IS\REKRIHIGIM U FEBDHXK [ ¢ bP LICROBY HX BRY  UH S U « V K@ DYQHEIOXD H Y «
G «FHPEUHMHW TX.HQ HW  VRXOV/HIGHSWRYLSRR®AS U «FITHVLRQ

DFW LURQVE RMACHD XJP H Q@MW RRQ WX@HAD U F K «V
/HUHQG HBH@WWLQY HN@/LV V. « W BEOb WFRQW U Hh £\ IER@W « F X WE® SP 6 QB IRIR Y L G
b HQ HW b HQ /.«YROXGMIRY HQNXV
SODFHPH®RW VHVEX K O.LP SBHOWHQY LUR GEMB X[Q WHW D E /KD XDV KK@WAHE ¥8 D V V B QN BIFFK L | I\ V
EDV X0 HSUR G BIX&/RU W H IFHRRR. DG/ B IV W U D W KJI L H H X[V VEHO IFRP S W D E)I56 WW BXH U « V H G Y QIVD
JHVWILARVE SHR UW H PHHQ DR 250REQOBHVWPRQWVHFWLRGQQHDKFRPSWRQ VR @RIW«M SURG X LWV
V.HWWDGSQW.HPSRUEDRW NDOXBM/KEXWENU ILQDQFLHUV

(@LoLRRYRY ]

$X WS«FHPEUH

SHYHQ&EWDFWLIQ)YHVWLV

*DLQV  SUHUIDNOMXIQW W U >GHE QWW H V

*DLQV  SHIJDNCM BN W V

*DLQV  SHIDNCMXMAW LR QV

*DLQV SHUDNMXPWPRELOLHU

*DLQV  SH JUDNMXDMWEBINFHP HQ WV

*DLQV SHWWBULWXFWLIKQ)YHVWLYV

3URY LY RRIXS U« F IGIHWVQ RW U XGHE DWW H

3URY LY RRIXSE U « F VXWHRD- W V

3URYLYRRIXE U «F IGHWERQR Q V

SURYLVLRQV $PRU@.LVVREHQWHU

3URYLYRRIXE U «F IGIMVX RYBINFHP HQ W V

SURYLVLRQV $PRUWUXDHRH@WWVWLYV

9D UL DO R FW B 8 NWF WRF S W D E DEIXVW B 6 B« VX OW D W

&KDUIHYD QFLRUJUHRPRBIEOQABIEHPHQW

727$/'(6 352'8,76,1$1&,(5685%$&7,)619(67,6

SURGKNIBAW D UNHOD Q FE AW Y THAWRID X W L R Q QJHHREKQW V

YUDGENHVWLRQQFLaUH

727$/1(7'(6 352'8,76,1$1&,(56

5«VXGWBEWQJIH

SHYHONRYHG®DXW QMERQVROLG«HV

BURGXLWYV GHRDO YBHQPMAK QLT XHYV

&KDUIHYD QFGRRUHNFNPRBIEOABIRIHPHQW

727%$/,)56'(6 352'8,76,1$1&,(56(76'(6 )5%$,6'( *(67,21
),1$1&,S5(

OR\HQQHIVFW.IQ VY HWA@WBY U LR G H b b b

5HQGHP & BB WILOW H V3R LY 0 b b b

ITHWHY HRHIVF WLLQ Y HWR\EW « V HQ MBH/P LIOROBY H X GRUWH Y HIOPAVR E L OH M H @ BOINQ Y H V WH WV H BERHGWH bP LIORQ
G.HXGRM Y HRUXRY HG MFWR Gk W HIGGHN. @GV LQYHVWLVVHPHQW

/HUDLQV SHIUDONW B WD/F WILQW HV R/GBW « V H Q WVEBWA bP LICROGGY. H X (GRIVD L @ D OV X BY B F WQ RG « WHQ &M M Q V
G.LQYHVWIXVRRAGARDWDLQV  SHDWDHXILW HV W L WOHPEH Q W V

/HUDLQV  SHIDVOWXGHHF WLLQ Y HWRAGW « V HQ MAE M B LICROGY H X G RBVH U W VO V\XGHHE « U LFYRGYS W D B IOMLYAXID I H X U
SDW«VXOWDW

/HBURYLNDR@Y W L VVXIP HR MR F RGBIWHY HQNEHYDX R W H US-DYUV® G BIVD Y H V WHL WAVHHIS @ M WP LICROGVH X U R V

/HB URY L M IBRPQRW W L V'V KIPAVQLEY Y HWRAMEW « V HQMBWY bP LIORIB. H X GROW R Y LSRR S U « F IHIQWIHR QUG U R'H WQR\D
G« WHIGBHA BV LQYHVWLVVHPHQW

/HYD FWLIQ Y HRONDLWD EVX WD B S WA R P S@VHH « V X IDR\PISW H X@HHE WOAHHP LIORID. H X BB R Y H@ IDXWH QMAE RQV RO L G « HV
/H¥KDUGHYQDQF HPLHIBRYE. Q Y HV W L VP R RE Q @/RH WX BOSHO/D F H FSHRQWKHIQ WX H P XENVQ Y HV W L VP R R Q@MW V
G H®« S H QOHL\D D Q F HDRMWD WL E 1B BIEQ@YHH/Y WH. MHHXQ NV

,QFOXV

/H% UR G YLD N®HD « P HORAK QLOKB X HQ W HW H Q VDIXMVIBIAMP HVORAK Q LT X H V
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$XFRXGWO.DQQ«H HQG«SBGWXBRQWIB[MWEBUFK« /HSRUW H | RKOQ DMWHSLUKA/XHIBVIHLWR S R U WEHWY H
W R X U P HOGIVRWLLQW H YV RVQN# V W\W\D ESGREKW. « W BEE O LLLQ Y HV W L \GWSI@ I WHFb G HD F WLLQ Y HE BMEW W W H
b bP LICROQE. HX URR/QW WbH bP LICRIQE. HX DRV FODGVBIFWLWIVEODLGH).DQQ«H /.H[SRVDWLRQ
bG«FHPEUH VRXU.HIIGXWHYHDOQ «EDWH REOLJDWRLREME HYP H W WSHM AWV DE Ol ¢ O D
SRUWH IE X{E@XYHORS SBPRQBEVHO HKOHRNUFK« ILGH.DQQ«HFRPPHOLGH .DQQ«H/DSURSRUWLR
FRPSHGDGHW SDEWKDQIHIDYRUDEOHYV GHWREOLJDWORGHUQ H P H@OIWDQIRVIDRKY2UHPHQW

, GLPL@X¥«b ¢ b OBURSRGWRRQLJDMWERQVV«HV
DQUADGEHWRQRXYSDN@UDWrMKDORNEES | \gHy HQE%DGLPLG¥0 ¢ b HWBURSRGWVRQ

6&2DSU«VHERXYMBOB®.LIQYHVWIDMEREHQ WY\ g 6w ww  FRARKIUWRY AWK DE 6 HV XQP - P 15 « UL R G H
VHSWHPEUBXFRXGHWEHX)QQ¢HEBHP IER XY HUWHNM o )\ 1 RIEXQ. 0)DHM B HUGHM UR B X WD OD WK H
SDOBO V@ UDW GRZBARERVY HVWPHQINDQ « UH Uy g\ DR RI@ G } ¢ ODL@HD.DQQ«H VWDE DU
XQH RQWU L EDQIDLRQFSRIU WV WHK U LIGHBXBN |5 5 s R iguw) RWD WRRHD @ O DL G HO.DQQ«H /D
SRUW H IGI XOLFOWIHAH YDV HX L @IJHR X @/HB & 250 RE D O x | p w KSRRQU W H IRIEX® DXDMVDQ MWD LDAQ & O DL @ H
,QY HVWWP HDQWDDEN B KSL O VN UYID QW V 0.DQQ«H RQW UMOMO DL GHD.DQQ«H
5DLERPPXQ QY HV WIHWSRQS/MELS KO LRIHWW LR Q

G HWL V TEWMAQ « GHIWH Y HROXXF SRUWOR®M BP H /. H[S RV GUWIURXEBER B X § U -NWUAH V WWIBE © HG H V
5IXJPHQWESW Y H UV L GOSSIRW MRHI $IX D OLAHV H U P « ALFDMIQN HIVXV B/« FHPEUH DX tG«FHPEUH b
G.DFWUW«D WGHX D U HIXOL WL P H QOMHHD G H B Q WG HVF WIQYVHV W LV

SRUWHBHXLOOH /.H[SRVIGXLBRX 6&25D X [DFW LIROAL WAHR B S LW D X [
S5PDILPLUBU«DWHRIO MRKAE U« VHIOWDIDBXU o pgyvwH YV WWHDE®H<OTY B GHB FWILQY HYXV LV
SRUWHBHXLOOH bG«FHPEUH DX bG«FHPEUHh b GHDFWLIV
SE«Q«ILBXERVLWLR @IEHEIR@ DX D FWB MU XU ¢ v 1 @\ /U W H HIVRIRGY RV K Q W L 16 OFOEHPLHQW L R Q V
5PDLQWEDRUVEMQDP L TGHHAROOBENWHEIHAL 25

L,QYHVWITHQMD KEUB WL QY H V VI WWREDMAVU D Y H UNS R U W H LHP)PLIRECHDAVH MMWMOHEWD .H O ¢ YIH G HIVFW L 1V
G.XQWPPIMHSURGRRWSOBWHFHS HUIRUPDBEBFHVQ YHIVXWbE«FHPEUH DX bG«FHPEUH b GHV
KDXWXDOLW « DFWIQVHVWLYV

/IDOLTXLBERWSR\GHO DV U « VRIWEIHLYHT X LY D GHQ W W SURSRUGHWEW UMW HVWLVYHPH@WYSDOHPHQW
WU«VRSBWBWWE & 25 GHREOLJDWWWRXWWUPHFRPSR\G(QVDFV(DUJ(WGH‘DFWLYELW\’/VXUDtQF@'}V
G.«FK«URE U ICHMXWRRYHWQ | « U ICHBRWKHHR L W W ,QVXUDQBNWBEFXUL®HHW GWH3ULY DTKH \MW
G HW®G «FR X YHLMAD VUHOAY H GHDFW”-QWHUW'-VG.LQlUDVVle—)(QWEJB—FV\Q_R@R/W«HVW\HVWWBEOH

H5 « FHPE UHH @ « J 4UHX\S\WDRID S SIRQ WY Db HW.«O%YH GHBFWLQYHYW LG «FHPEUH DX

DX lG«FHPEUH IG«FHPEUWM b GHINFWIQVHVWLYV
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/ HW D E O/KK2 X DDAV FK@WAHD ¥8 D V V B QR BIRK L | I’\E N X[V V&R0 BR P S W D,B & BMNTONS U « V HQDV@WH F W LR Q
<WDIW@DQFRVROL G «V

$X BG«FHPEUH

7U«VRUHWEHWWHWBU-W\BFWLRRRREL O H N0 HWX FRXUX\WQLTX

&U«D
G.RS«U
$XW 7R G «O«PH
7LWGEH V LQY plRY U«DVV , QW «U-WW H AeIsAVAVAR

,QYHVWLVVHPHQWYV
LPPRELOLHUV

$SFWLRQV

7TLWEIKBWHWWHYV

L, QYHVWLVVHPHQWYV
GLVSRQLBO®HQWH

SFWLRQV

7TLWEKBWWWHYV

,QYHVWLVVHPHQWYV
CHO! X VWADHD H X U
SDJ«VXOWDW

BU-WW «DQFHV

,QV WU X RBHQW Y« V

7278/
"(618/$&(0(176
"(6 $&7,9,7<6
" $6685$1&(

7TU«VRHWULH
«TXLYOMIWRUHUDH

727$/(6
3/$&(0(1767

"(H$ 75¢625(5,(
28¢48,9%/(176 2

ORL @V Wk Wk V
SR¥MFRPS@MVLHUV

SXWHIQWLW «V
FRQVROLG«HV

*DLGIWHUWBIWHQWYV
VX® LPPRELOLHU
GHODFHPHQW

'"HWWXILPPRELOLHU
GEBODFHPHQW

& U « D GHRNWW W H V
GBM«VRUHULH

7273/
&/$66,),&%$7,21
'8 W$1$*(0(17 ]

a2 2 a 2

,Q VDX $ E R G3W IWHE « U LAVHEX D Q JH
/H \BU = WWU « D Giff AGBHIYF W.IQ Y HWRAEWR/H U W I MO WR XW W/UGRIQB D W X YAWKS « U 16 MAUIRHR VHAVQ | « U I¢IGRUXIR LV
$FWLQW HDWIAWL BDDHR Q ER P P XQ M O D F H RFHHBIDVBGWR/L Q R U LGD@UHDMW L RRF/E L FRQWHROQ W « Y U DSIHR.E B W
&HUW BIQQHRR/Q V R OTIXE RKDXYW H ® XTHAD GELWQ Y H V W IRQAMRBE D OGS D\ WLIQ Y HV W LV

- XV WIHO @ KL QXHOHDP D O €& KWW P'S W G EDO HP P R B BiUH PH DO BPQMROGVH X URV H @ G BIVD Y H V WHL MVHHIX Q@ N V
"HWWRFPRE LG@LAGHBMIVQ Y HV W L \L PR RIE Q Q/IBH BI\X B& MAHIQGXMAL GBS O D F H PHH[G O X DB INOROBY H X D RAWV U L B SHIEF/O H V

LQY HV WH. MWHIXQ NV
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$X WGG«FHPEUH

7U«VRUREQHIDW LRIQWNVHEFW L REDD F H PSIODF H A

,PPRELOLHU

,QYHVWLVVHPHQWYV
LPPRELOLHUV

"I<SE <I
5DSSBUMWFWLYLW«

$FWLRQV
7LWEHBWWWHV b
JQYHVWLVVHPHQWYV
GLVSRQLBO®HQWH b
$FWLRQV

7TLWEKBWWWHYV

,QYHVWLVVHPHQWYV
CHOM X VWADHD H X U
SDl«VXOWDW

BU-WWJ«DQFHV

,QV WU X RBHQW Y« V

7278/
"(61B/$&(0(176

(6 $&7,9,7<6

' $6685$1&( 2

7U«VRHWULH
«TXLYDOMEWRUHUDBH

727$/(6
3/$&(0(1767

"(H$ 75¢625(5,(
28¢48,9%/(176 2 2

ORL @V Wk IWVsR XOH
FRPS®BMYLHUV

SXWHIQW LW «V
FRQVROLG«HV

*DLAEWHUGDBWHQWYV
VX® LPPRELOLHU
GHBODFHPHQW

'"HWWXILPPRELOLHU
GEBODFHPHQW

& U « D GHFANWW W H V
GB«VRUHULH

7273/
&/$66,),&%7,21
'8 W$1$*(0(17 2 [

,QF OX E R Q &W ODHW\Z D &SW R U W B @ HBw«U LYHEX D Q J H

TH\D X W SUHW W U « D I A OGAL F WLLQ YV HWRAGEWRVH U W LG HE-DOS/EWR XW WU RI@WB D W X H YAMKS « U IEAVXURRHWQ | « U IeH X U H

GRXPHRLV

$FWLQK HODDIHWL BOPWR Q G R P P XGK O D F H AHHBIDVGWR/L Q R U LGID@EHOM L RRIVE L & RRQHROQ W « VU DR E B W

&HUW BIQQHBR/Q V R OTIXE RKDXYW HBNXTHK D GBL W@ Y H V W IRQAMBE D OGS BDVD\F WLIQ V H VW LV

- X V WIHO 8 KRIL Q&HOHB D O @ M WFW AI'S W G EDO HP P R BIHDQ.BIFH PHH DOWX BPQMROGYH X UR Y H @ G BIVD Y H V WHL [WAHHXQ N V
"HWW RPRE L GLUAGHBWMIVQ Y HV W L L P IR R I Q Q/IFHP B EBG MAHIQGHAL QOHS O D F H PHH[@ @ X DH WOROEBY H X D RAW U L B BHIE/O H V

LQY HV WH. MYHIXQ NV
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5DSSBUMFWLYLW«

/1$6,78$7,211$18&5( /,48,',7¢75(66285& (6 &$3,7$/

6&25F RQW IGHE KPR Q W DFFDLS D RLDNEY/ R UEHRK R FV G LY H UV LVIHFMRERIGIFOIUHD S K IOTBRFNH Q WX H
PDMHXMS0UB/«EGW DQ QYHORW D P RH@W G «PLIDFWLYHID VV X WOBH W GR @ HRODEWSRVLWLRQ
GH.RYLG/DVROLGH W« X CWIDENVODQ SURRWH WUWLPLGHNHQJIDJIHP HEQMIWDV VX IDXQBHV TXHV
O.HIILEIMFIW Y DMWKQLHDEE 2 T XUH S RAXMQ FR UW H« FR QR P LHNE HVBIHS R VR IEY ODROPL I QLILFDWLY H

&3, 8/

&DSLWIDKRSUHV SRXGDYDQWILIHRUPDMWIARWYDWKSURWHGEWLRQ

JHVFD'SLWIWE S WHAO 2 YH oW b P LIOROQW. H X LR Eisvmlﬁaxm;::«SW”BIZRN&';\)A{ESQJ'5«WURFHVWLRQ
G« FHPEUHFRQWHWSHFW LbY HIP HIGRBGV H X H RIV

b PLOOBVHXDRYVIG«FHPEUHHW  6HJHSRUWSBIRXGHVQIRUPDWILRQFKEBARD Y D6 XOLRKS\HH
COVHFWLRQDEOBBXOULGMERGLVBDRSIRXU U«l«0PBHFWLRG6ROYDHWDIMMKWLRO®$SQQHI[H
XQBU«VHQWIBWIWRIMELDWLRQ DXFRPSWIRQVRGRWM+,QIRUPDWXIORED SLWD O

| DFWHADDF WL RQ<O8YH HHXURY bG«FHPEUH JHVWAEAR QS LOWDAWIHD H P H QMMHM MHBR BVROLG «HV

FRQWWHIVSHFWLY H PHQXW RA/W b HXURDX[  3RXAHIVQ IR U P DAXQRHIMW Y W Y\ F $AX O@WIVOG b QN V
G«FHPEUHIW OADGGHORD S LAKD BOVG DWHII « 0 BEHFWLR®

/H 15 «FHPEUH6&2DFRQDYMFL 3D ULE®V F RAHG igg\H/gB'OXI_[g'SCVSLWRHQR/QVROQGW+ S«ULPHGHH
FDS LRRDO L G YHHEFMAM BVFHL G HW kP LICROGVH X BR.Z 5
DDXJPHYW®QLYHDHE URWHG W L BRLICROBV HX UR V
BMXLQ %13DULEWWDQVBewa ROWADUUDaw YV, QIRUPDWRREGW UWRRWH WUEFWLRQ

DFFRDGHI& 258 % 6V. HDWQWQW LAUNREWLWXXx O.XWLOGHBEWERWD X

SDULERYFHURHEQWHWEO L J DAMDRRIVFRE O S LW Dy y w b 9 W W HHU/« DLAF R U G OHB\& 25D X [F« GD QW H V
FRQWLQQOBQRHPEUHGE&2DOBFXQRRXYNMROKWLEY (v RO®BQEWH VF VRO O D W U DO LWEFD & HQ R Q
GH DS IARQWL Q REQMS X USHVU RR¥UHQORWPH |y 1y s34F RIY H QIR QW @ R MBEDQV Y HBIMXR W DIWQRQF L2 U H
C. XOHJQKPLVVRQW L Q& HDEWHRISS RDMHRXSH G168 253DH[HP SOHUR X S HWR F L &\R QW MEHGWHA
G.«Y«QHPHH[(W\M\%PFHJANDVW(QJWKHIPB‘I)O@/H‘QHPHQW&[LPEIDHQGHWWWWHUWDM\OLW«V
D11 H F VOIDQRW W DEH WK QH R Q W R UM P SOO F« £ b o F D@ HOWW BMFHI G HWR Q U H GSHIFW[LIHQF HV
FRPSVEHUMMDQH  ONROXWHRRWL @DEQMXRO gR x y (ARG XE XK HD X IPHQW BW SRR U F H QD J H
V. HU WK H OtHG « FHP EUH 3R X@HNVQIRUP DWKICRQVER 00 D W « U B DX RUOWX WQ GELH BIY E RQL W « V
FDSLARQO L Y HHBR UORH BW L R€5Q Q HPHFRP SWH YV
FRQVR QRBH¥, QIR UP DAWDRDS LOVIHY WA R Q S LW DOR X W HI&2LY. H | | RAHO H P LOMAHV RHL@ R O O DWR YD O
ORAD GWH) O H P HIQ@H\W VHBR @VROLG «HV FRYHQOL@WQ RXE O R W DM RP@ LU IR X SH Q V
VHRR QWIUQWEFLHUV

BURWH BWHIRSL WD O 3R XGHWVQ | R U P DAXDRHY Y J H GFHFIR'O O D W HLKD X ¥ H U

/H*UR X §R Q FY BREIM H F W UI/W QY. ADRHMR W HG M/ L FOZH F W L R Q+ 5 L V T XGHIVL T X HOMORK F W L R ©$ Q QH [

VRBD S SDDE L DAN D& D S LAKD B OVE& DHVTHKDUW L F XDXERP S WR @V R QRGN (Q ID JH P BG Y BIAWH © X V

OBS SW H @BGILV T& K U R X S8HH WEADHS LAAKD. GBANGU D W H J\

V.DSSWOUQE S S URFIRD R P DT E RDEX @/ UR W « J R GHMR I R U P DAXSBQW P HQXDBIMI W UL 6 WKMRIIDL VD WL R G
OMURX SR OV A O L VWALHV LEIBHERO V WoaHwH G HFD S LVOR XHVHFR Q W U DAL Q MAHYQ WBLHSIR/U WBI U

T X D WRRHQ F H 8 WLWID Q@/DU « W U R F MWODLRIQV LA R Q WG ¥ RQ+ QWURG DRWGMR NI FWLR@ $QQHDX|

SURW HEMDL R L G WRDIERRHRD S L WIOMKD P S&ig R P S WREV R QIRBWH¥, Q1 R U P DAMOR RS LOWBIY WA R Q

6RO Y DEWOILWR.K P L VIR QW L O3 IDEWHR OV F D S LOADGWIHD H P BIOME H\VV HBREVROL G « HV

,1)250$7,21685/(6&21"',7,216(035817
(7/$6758&785(H,1$B’(0(17

/DG HWAWBQ« O « P HF@@ HO Y W U D W KLIGHD Q F HEX Q VR XG H Y Q | R U P DWXLIRKIND V W U X® KDL WAL CSLR/ %Y
*URX B ONSWLQFLSFRIFSRGWHH WWKHER UG R Q QRRIX YOHM V TIX 19D Q BILE ME HW BHIW S RUGEH BW LR Q
«P L VIHING). R SW LPRR HHWF D S LM BB WWWKHER UG RQ Q « HW$Q QHDKK FRP S WWRQ V R QLRAM M 3 O D F H PGIOW V
D S SR UBHAMHY V R KIUFHYFLORQY WIHLLGAKIG FOD D F W LG LIW/Q/B B

IOH[LELQD@KL2UH

/H PRQWW\QWV\GDOGHWNPQ\DQFLBQJH@’)O}@/HWWHVHWV\M_MERUGR@QOMHWD‘HLLH

VXER UG R @HGEHYW WP R R E L OHWOHND X W WGHW W HAMP RQ WY @ W B®H WWWHER U G R\Q Q@ BBk 1P LICRIQ V
ILQDQFVaWEaN P LIOROBVH X BRQ WU HP LICRR YV C-HXURRQWUH b PLICRQE. HXURY b

G.HXHRV b b PLORGVHXURYV b PORGHXURYV

3RxcaJHL/Q|RUPDWL(RJQ/HWWQ\DQFLW@WU\/VHXLUJQLVWEEU%&”S%HPEiﬁw:W“ngWUDQHHFV
FRYH QDL ALHIBIG RO WE B FW LRQS @ H[B X[ WWUHER U G RIQRX Y 41 G « FPLLQB

‘ bRFWREUHC OBUHPLRBK«D GFHYHPERXUVHPHQW
FRPSWRUVRQRBH HWVEHIVQDQFHPHQW DQWLENS« PLOOGRQD QR VR/QB MWKHILQDQF «V
¢ SDUBMIWRQGWR Y H G Bl @MW WPHMQ SR XXQ
PRQW®G WP LIORIGWE RODPWWLFDLQV

IRMHFWLR®&D OE K@D WLRRUE « WADEDOF X O

%0$6.&/%% &/3&(*453& .&/F571&348&25



"I<SE <I
5DSSBUMWFWLYLW«

/H bVHSWHPEUH6&25D «PLDYHFXFFEHWWLWUHKM bVHSWHPEUH&25D SODBY HFXFFGWWLWUHV
RE O L J DWVWELRIHG/IB GROLVH )6 X UGKHWH U BIRQ4E VXERUGR QAU HEG«WHWVRD@OH FEXNUD@RLVVH
PRQW®G WP LICROGVH X BRZH Q Y L \GD ¥ M/ IOHRWHGN S R XXUQP R QW B& W bP LICROGEH U D QURAL VDU H P L2 U H
SURYHGBQWPLVSYRRQQ D QFHEYHVRIQYV«UBX[ «FK«DGHHHPERXUVBIE@WQ®OSR S VBIHR&2 5<W D LW
*UR X SH W DG L Q WWHIUDWLW ki [ € b MXVTX.DM[«BIX BRFWREUH/H WWHSWHPEUB&2DSODF«
BPVHSWHPEUHWH WY MROWY DQUXWDRLG DY HAXFFGY W L WXHER U G R GBXM B G « W H VIO H
VZDE&5¢ DQW b /HWLWWHW b} DUULYHQW®DUF®&KD.HSRRUP RQWWEQWB OP LICROGVH X UIRD/
«FK«DQAKWHSWHPEUH S UH P L@k D G AHH P E R X U \CHPW QRE. RS \B HBRQ 5

HVIW[ HX"IRFWREUH/HV P LIOROGW U D Q/FX\L VG/HH V

/H 1 «FHPEUHG&2D«P LIVY WK F F3 MM WRIEWL JDW DA/ My B R U G R Q BUME G « W H U P LADK R F W R E U H

M 5HIXODWSLROXS HAXERUGREMAVYHDX GXU«H R oamviH P E R XGH B'D L DUOHV L BILSR AW R E U H

LQG«WHSRXQFPHR QWG B WP LIGRIGHE RODBWYLFDLQV

&HYRXYHDXWRE®LJDRVQUVBNY LPIROMEUPKQOH $X bG«FHPEUH OMDVBLRQGHW W DG WHIR X S H

VRXFKELTEMHFDLJBH VWO BMWWBHDLIDWDSHWHYWDEW b SDUDSSRUWD DX bG«FHPEUHHW

VXERU G RBOELWH DG X UkB G «WHSRXQ@PHRQWBAW b DX bG«FHPEUH &HUD HIVRE W HH@E L Y L OBIQW
P LICROGWE R O D BUWL KPILW@ D BV G H WWKHE\R U G RSDIMHRP PGIHFVD S L \8 D R SR ME&H W W H V

VXERU G R/QBR B MOH IGHINHUH [ F GXIAD W «FRXANK V
/H PDUV  6&2D«PL&HW LVRE BV J Db BII M BB L R Q

VXSNMERUGREXUAR G« W H BRRDQUOR R Q W BBIW "HW WHPP R E L O HAWXIW GHW WI@WD O F L2U HV

tP LIOROGVWE RODPWWLFDLQV

6 & 5X W L HRIVIHO GEHGUHWWIVWPHPR E L GRLEU B X VB BIMAIV H V
/HMXLQ 6&2DUDFKOIWRWEGELWQFENUWLWUHYGDQFsyWQV LS DSRKRMQWD Q F HR.HQWH VW LVVHPHQ\
VXERUGRQXWIQ G« WHLEH Q bPILICRIGHIUD QF V| pp R E LI9WR MUHEH V RLQQK UG M. HQ W U H SBHW W H V
VXLVUWHLVVHRQ  HVB bRYHPEUH 6&25D | ppREL OLR QMMM F R OB « D QG-HHE « E L WHRKQW
UHPERXUW kJGH  bP LIORIGMH UD QFVLVE HWLW U H p | tyx plFVWXGH V T H SR Q D Q F HIPWODX Q H
VXERUGRQRUNAGC«WHERkQ«BHRPHRWR@W G« TXDMAVRIQ TONHEFQU L V TROHDXW U PV L ETOKHD H V
GDWHJHPERXU VIHPWM QAW SUW YEK@ RYHREUH b Ewy R H@QW X1 LYRXW/NUBFH VHMQJDJHP HOYW V
/HUH P E R X U VGIRFHE@W X H W BV HWW « D QIMEHOD o | Tx [VGHED VV (OO H M V S H FOHFRW G L VELROGH
QRXY HRIOHGRQ WRERBY J DIWCSMXER UG ROV R s« UDWHBGIZN G QEE D VM @INVWRGK UDW IVRGQ HOOH

/H PDL  6&2DSODFXNKXFFANWLWMHHERUGRQQRVYPRQV«THHDEBY HMW HQ BHYR W D@XFR@ EXO

G X U GK W H U FDQDPID U F & KO H XSLRROUOP R QW B @ w OVIHL QD Q BXHEG « FHP EUH O H3H WIMPHPR E L OLWU HV
P LIOROBVH X URV BV X LIDVBDIRWA W 6&2DUDFKHWR IDXWIEHWMAD Q PV AUGINY® L HoR WOROEV H X BIRW

O DWR W DECHON K Q F RSHYW W L WUDHER UG RIQG@ XU «H P PLIORRE. HXUBNVSHFWLYHBKRMPEUHD
L QG « W H UL QBFHIFOTY, H X URRLV VL@ O HVG H tP LIOROGV H X H RV P LIOROBV H X WRHW S H F W LR B Q W
P LICRAGVIU D (YL V ¢ AL MV (R O FRPSU HO@H WWPRREL GHPBE SR XXQPRQW BOIW
tP LIOROGVH X U RIVLICROGVH X D R WG « FH P E U H
/HIMXLQ 6&2DS0DFWHXFFENWLWNXERUGRQQ «V

GXUGBKWHUMXDIHDUF& O HXSROUQPRQWDBE@W )DFLO(EW«]\«(GLW

bP LIOROG/. H X UBRA2 5D D XV D F K BW <M X L Q )
0. HOQFBXUWL WKER U G ROQR¥(D U L DEGHWHS x ¢H*URX DHR E W HERHQ H W B/KFUK ®VB USHS O X VLHX UV
O LEIHIBRD 0B UYL ADLOY LY OFAWDBEH DL oy LV RFL«GUAH FWEXQF DLIWR HI DU D @MYB W L GLHY «V
TX 10 HWL WXER U G R @/@3\D U L D E BRIV H SOX & HH0 « VY « PV V X G BBQ Fik U HIQON ROV R Q W DQRN B OF H
bP LICDOUGNG R O ®PW VU L FIDX QG « FHPEUH &H YV

HXURWD UULYDX@W«D®IRH  OHbMXL OO HWH
bG«FHPEUH 6&25D SODMBY HEXFFoMHwWLwuUHEFLOGMFUKGARRQGH D HW W B GAWD Q G >80 D

VXERUGRGRWEKWH U RIXQED UFGKD HXXRRQ R QWU HEIUADIER HGS Vit H WRMG R UDHFFHSWDEOH
SDO.$PHULPWQRBYURFLRWQRRUBAPRLVVLRQHUV
PRQW®E WP LICROBVH X UR V
1$, &R XN R BOMWXES H U YFLRGHRHWU Q «

/,48,",7«

/IHWRWB®LTXLGKW&RXK SG« | LRRPPBIWU«VRIMWUBHIHSRUWMBHFWLROQQHDHFRPSWRY VR QR W &V
«TXLYD GHYW ¥V R WGHRUDMNV U « VRHIWUTXH YD GHQWY +7U«VRHWUXHY DOMQWYRUHULH

W U «V RBHIILH U O H/« F R X YEDUQIPDIH WHEVE O LIDW LR Q.
G . < WOR@DW« F K « B QWIS « U LtH XRIRLWW Q | « ULtH X UH /H Y QY HVW L VAR BROVOW DIQWV RHIHHNL KL Y DO Q WV

V. «O%YH bP LICOL G WH X DXV bG «FHPE U H b FRQWUWHHW SHFW LY HRPHIQNW G VH X R bP LICDOU G V

P LIODOGGH XHRV b P LICDOGGH X U, BMAKR X Wi C-HXDRVIEG «FHPEURW
G.LPSRU®M BBV R B YEBED.DF\RSYIMWLRQQHOOH

6H)«l«JBIWHFWLRQ+/HUHQGHWP MW HV W L WEHRHHIGMHWY KIAWLIQYHV W LV

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25
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62/9%06,/,7«

/H*URX SINVWR X PLO DL B IHKHR S« HBRID YD B OLVHED WE R/ RO Y D EELDOUW RS H

SHSAUIYQN  SRXAOBNGWIKIW/ILIEH 65 610,00« HOH DGR O Y DEX DR SH: OV H
' VLWXBRQ/BZDUWDMWHODRQRSWLRDHOH

VR OY DHEQ @ IUWM « HW G«ILGDMDEODOXDQW X P

/HPRG2Q B W HWHY &2 5 /D §

"HS X DWH'BM Y QH OBRVL\®HBRRO Y DELMHRHQWDLUH

GXURXSESNWDOKSBUGYXPR G 2DRW HUHERR 5T XD

«CWXSSURKX®WRYHMEUMDONMKSHUYERGRHVQ «V

&HPRG2Q AW HERMS GINKIR O L VWD kTG4 Y H O RIS «
L QW HW)XQCHE D VGHHD . H [ S « UK VBB HH [ S HE/MS & ¥ B, O

F R X WURID VM. V TRRIY QKN W « WHVFDCD/Q W L DDO[E @ H @ V
OHURXBMWSRWL VMR XV FUY BBIRQLHE LV TXHV
GHPDUF K&V TEHWY « 6 MLV TRSI&U D W LIRW B HIOW H

S URGHOL V HX®ID W U D & k6EL25& HP R G 2 B IR Q G/X U
GHKDXWWDQGDRIGM W IH W X E\HWP « WKRGRORJLHV
DY D QF XKW O L&/HFRDVQ L 2\ W « P D VBIHTWKLP X ODWLRQV
VW R F K D W RTXHOMOHBVQSNH Q G BIQ RBUMAL V T X H V

/HPRG20Q&W H3HR &2 5H VYW L 6 R XRIL GBIXIS U L \GHHV

G«FLVAROQE UHFWRRXJGBRRQ VLG « DL WHRD V

VRO Y DHEWO DW Y WGERWL V TKDER V L W HBRRD Y DEX O L W «

*URX SINWWYIL ¢S D UG/ IXXIF K HOKYIR O Y DE L@ MLT X H

MG\QDPULFOY NGB AXG «ILQBPWEGW ROYDEKOLW «

*URXSR XQ8 O V@Y U D W rid X DXQHW KBS + O HEQ L Y H D X

RSW BPHD\OW WWQWUH HW b +DLQWKUE HFFWLRQV

G H HV WLRQLEAHHW W CSHD DHF@IR Q FWSLHR B RV LW HR Q

VROYDER B EBMRQ VFU«GHVVRXV /DGLUHBWOYB EP B W\YXF F HEDW W LEX@IREX VW HV V H
G X \V W TPHIH V WEIRWL V T&XHYR P SDJQHHY DVVXUDQFH
6&25GLVSE VD VWaRHIHVWGERWL V TEHNHOLROLGH
TXER X YOU H Q V HRHBID M TXFHW XIRE W U JH Q W V

3RXAD BVL QIR U PDXWHRCF\D Q L GRIHHW WA YD) VT X HV
VH «l« B OWHFWLRQDFW HXUVV THW«FDQL\GRHV
JHVWAHRYL VT XHV

)/8: ' ( 75<625(5,(

JHVYO XG H\B MV U « V RIKIDW LEDVO . D F WRLSYLUDAV LRI Q .01 @ IR Q W DUGWWV2 BAH.GF L S DD B E M B @&TH. H PE R W
VR QW H ¥« V bP LICROGBV H X BIRV b bPLIORQV GLYLGB®EGHEH®M.DQOAFDOHO.«PLVFHWQWUHYV
G.HXHRV b P LIOROGBVH X WRW SHFEWLAMHPHQW REOLJDWRE HH G REHDAWY HD %R XX¥QP R QW IBGHW
6&25ORED&DJ«Q « BN XGHV U « VRIPSRIHGHO WV P LIOROBVH X HRAH SW HPEUHWHHPER X UVGHP HQW
b P LIOROBVHXBRF S BU « P LICROBVH X WR\WD W L WHE/R U G RIQ Q@ XV LHD G « W H UG .LXQRRIQ W DEGHW
VXLWH PSRUWDIQW R WOWEBX[<WDWV BQ§VLH bP LIOROQG/HI U D Q¥XLVWRYOH bRFWREUHHW
3DFLILHWMOHS/DLHP HQWW D « WURFKQPLRBD XUHP ER X US DE@WM VF LEE@® RWREA U H

PRL QW HEHKFDWDVWQ B SNV QLS D6 WP IGWX «

&RYLG/DEDLVGHNOXGHW U « VRUHBK G HTXHY  /HVOXA.LQYHVWIQNWRIDQVAQ WP LICROBVH XHRV

FRPSBU« SRX&250REDMVSVLQFLSBOHRIBQW SPUDSSRUWPLIOOBVHXHRY HW  IPLIORRQYV

SDQG«BHRYLGHW)XSDLHPEQWQLDOWUMHIYWY 8QEViIXURV — (Q OH®XG HV U « V RUMILBIRKGH V
(Q 68253 &DD||LFGKH»OXC{HNU«VRLLHJBLRWD%\E/WLYGV‘L‘Q’ HVWLYWIDR HQWQFLSDGERPBRW«V
"DFTXL\GLWE WG -MME H U « D @QFOIRIXV H Q

JOREDOHBBIQWHHHXGH  (Q 6&2FOREDO
JLIBJI «Q «G KNO XJ WV U « V RUHHFKLGIL DXHVE MuyH - H X[ WD LFRVE R G« D F T X L HWY HRIQW LR QX WU HV

0.DQQUKF « GH@\WH\GRQY 2Q HPH{ O WS/W L 8 R QoM Y HVWLVVHPHQWYV

VXUYHQ@XV (Q 6&250RBD&DI«Q«GHNDXFH  /ywRWB®L T X LGX WR X SH¢ | LKRIP POV U « V RHIGIR H
WU «V RILA-SRIHWRRQNVR UP XI[B QW L F L SEPLVIRED\D T X LY D GH® WV R GHRUIDVBV U « V R T XH Y D GHOQ W V
EXVL QHMMMR PP HQFHITHFVEHEBD LHP QWY [\ y « v RHWUILLHHI D HR/E O L J DOV, k W®RMON « F K « Bl @ WH
FDWDVWQRWKHWKUYHERHY 6&5*OREMOD xS «ULHXBRLNWQI«ULHXUHRLNVO HV«FRXYHUWV
WULPHVWH@DLGREH X UDQVRPWRRWWDQWHY v «oayH bP LIODUG M X DRV bG « FHP E UH b

/HVO XJ H MV U « V RUFRYLHHG BRIV L E HWQD Q F H P H Q W LIODOBGH XBIRW b bP LIODOGGH X U,RANVWR X W H Q X
V.«<O3YH QWb P LIRS . H X URY SDWDSSRUW SDUG.LPSRUWDXQEHMWU«VRUKHQEBSDUD.DFWLYLW«

P LICROBVH X HRYV  HW P LIOROBV H X RV RS«UDWLRQQHOOH

5DV LGR-6 RO Y DAERRIQLG/X O HAV L J H GRRHOW D E, LIDWW ¥ X GW DLV G W UIR/X SIP D W L@ BR O Y DE R D Y-M@WR X PDLXD X W R G HW « V
VXSHUYLVERIQ HWRXUUDGLHQMHY WLP HVSGRIOAL RMP B QW L B/RI@ B@BWFYER F X P HBQMWQ U H J L VYU P @ WO
6 HJ«l« YOIWHFWLRQ+/HUHQGH P KIGQW HV W L EHPHHIGNR MIQAMLIQ Y H V W LV

%0$6.&/%% &/3&(*453& .&/F571&348&25



"I<SE <I
5DSSBUMWFWLYLW«

6HUHSRUGEHLF W LRQDE OB B® XM U « VRFFRKWIRD L G KV U « V FBIREUIQ B« F R Q F LHOQ \IDWik R RO MVR W V RN G «
HW ONHFWLRO$SQQHDXFRPSWRQVRAMRNMM  OHMXEHWU«VRRSUULEBW L RQEGWOEN U «VRHWU L H
QIR UP DM ERVRSFUMQE B D B MHU L Q F kOB RHEXNV V « TX LY DOWMQW Y RIUTHAUR B BADL T X LG WRN/S H

W D E GHIIDXE FV U « V RUGHRIVH +7 U« VRHWOXKHYDOHQW V

&$/8&81(65$7,26,1$1&,(56
$&7,1(73%5$&7,21

(@ LR WHXURV $X KG«FHPEU $X KB«FHPEUH $X WKG«FHPEUH

&DSLWBNRS UHS\D UGNK* UR X S H 2 2 2
1R P E GHD F WLCREIDM W X U H b b b b b b
$FWLRO®K W R F REgPAMBTROGHS LHBHYO W X U H b b b b
1RPEUE DFWLRQV g o g o g o

$&7,1(7385%$&7,21

5(1'(0(17685,19(67,66(0(L7&(1'(0(17685%&7,)6L9(67,6

/HUHQG H REHIBO D F HPROQUDWWLAIQ Y HV W L VB2H P H QMY H Q G H B HIPFINRDUD W KIRIF WLIQ V H B WV, 53/H U PGHW

SH U PGIRYH V X QDU Q W DEHDOK QY HPHRMDHY H V W LV V HIPHI\QXOWB bl Q W DEEHIFIMQ V HO/XVULR X SHHH [ F O XODHOWW
GXURXSHRPSUHQBRWG W HEDOH W G D GMBEKW U H% U R G YHWWR/D U JHE D Q F GHUGIVS TWWDXWLRQQHPHQWYV
G«STWHMWUBH® «FYTMWS2FENUHQGHPHOWLIPQ UHOXWUHQGHPH[GWLIRQS R X U F H QW B/ENY HHOX

SR X U F H QNWIRIEW HHQG L Y L \COHY RVDBIGH H 8 UR G X L VE\L Y L \DINQRWE BI G U R G XILQWD/Q WIXHDUFWILQWY H & VA D

ILQDQ BSIDHIMW RVEBEQYHVWLWRABFRWUHVSRQBR\GM GH D FWILOW HVWREB «ULRBRIUUHVSRRGDQW
DXPR\HQ @QHM P H VENEHVIRGMDMM VW IV VHPHQW P R\H Q QWM. P H VEDBVHROMMAL V HV W L V

(@ LR W XURV $X GG«FHPEU $X KG«FHPEUH $X WKG«FHPEUH

L QYHVWL\WPRAABY WV b b b

7 R\WEHI/U R G MLQAD\Q B HWUW

5HQGHPHQWQYHVWLVVHPHQWYV o o o

$FWILQW HARNHQ V b b b

7 RWEHYU R G MLQMD\Q ¥ XBIEWLIQYVHV WLV

5HQGHP HQWD FW LYY HV W2 )\6 P 2 2

/HYL.QYHVWL\PRHABFRWYHV SR RBR\GVQ QHIL P H V & XWHROWBIOH V W LY § B BIN BVE OGHD XF R Q F LrébD. DWULIQR/GH W L V
SU«VH@WABHFWLRQ+/HUHQGHW XIGW H VW L AWGHPHHRGANE KIDRMLLQ V' H Y MY UEDHGN SIS 2 F i 8 « V

5$7,2( &2¢ 7

(@ LRGWXURV $X KS«FHPEU $X WKG«FHPEUH $X WG«FHPEUH

7RWEHB/KKD UDM\R P S@®H « VXOWDW

&K D U GHIY« D M X V \B HRLHILVD R DRHS/X B4 § (

7TRWBIODUJEMHVWLRQ

YUDGNHVWLRQQFLaUH

7RWPBIODUJEMEDVH

YLQDOFRIXSH

$PRUWLVVHPHQWYV

&KDUQHRBRQWUJODEOHYV

7TRWPBIODUJENM HVWLBRXED O FGO@ DWGER
FRY%:W

BULPHEW X WALV HV ] 2] 2]

5$7,2( &2-7 [7] [7] o

/HW R BRK D UB RV U H USORIRE PGHNI DEN HVWILR® Q AUDEHD F T X LIWIWMANIGRRQ G P L Q L VHABDOMEIKQ BISYUDWLRQQHOOHV
FR X U DRUAN W G\WHFW L RQR P S @/H « V XIORMDWR O L G «
/H¥ KD UG HMN D M X V8 HRLHIDLVQ W DHS/X WRQB/D U GHFA D UG H\U H V WODHAR. ®WY U D W

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25



"I<SE <I
5DSSBUMFWLYLW«

5(1'(0(17'(6 &$3,7$835235(6

/HUHQ G H BHHEW S L VBIUR[S W52 Y H V&« W H UR Q®L«Y L \DIHRW X Q WBDMGW U R X SH O HAD S L VBIUR[S PRVH Q V
FRUUHV SKRMBFD @ YRRIQ G QWD SLEDRBUHV

(@ LRGWXURYV $X WKG«FHPEU $X WKG«FHPEUH $X W«FHPEUH

5«VXOWBWHO.HQVHPHEROH ROH G «
SDWWWHrURXSH

5«VXOWBWRQVR CGH3®UMX* UR X SH

DYDG@WLPSOEGHA N« I RURHV FDDOPHKULFDLQH

&DSLVBUR[SIUHR XY HBW BWH R X SH b b b
5«V X QW®AY. HQ V HFFREQO/HRSORL(BG « U «

SDLHPGIKMNL.YLGHQGHYV

$XJIPHQW BWIDRQWVRDG « U « HV

(1 HG\HYD U L DOHWROIRBH RQYHUVLRQ

5««YDOXITHVERIQ QD Q EILN 8 R @ OEMIDW H

HMYXWUHV

&DSLWBXYRSUHRMHQSRQG«U«V [ [ 2
&DSLWBXYRSUHRMHQSRQG « U« V

DYDG@WLPSEBRHYD « | RURHV FDDOPHKULFDLQH [ o 2
52( [} 2} 2}
52(+%$9%$17/.,03$&7( /$5<)250(),6&%/(

$0<5,&%,1( [%] (%] [

6HJ«l«DMRFXPHOMWI «UHQFHVHFWLRQ@<«<Y2QHPHQWQL I IGHD WIQ ¥ « HS R XOB « WADXQD « | R WDAPH« U L F DO X W V
D Q R ESFWR YO hi & -1$

BURUDWID bOLQ«DXEBHNEMB«ULRGH

7 LHRR\P SG/HW U D Q V BRWR UPDWMWERBIVAHED WsHWUDQVDFWLRQ

3RXQBXOHOHY LAMRHYFHU QRB HXD UL DWLURQVL EBWLEBH KD QXM AR\HQYRIQ G «NIR MU Q B DWW WL B B\RKBUHDVX W U HV
GHYLXG®RR\HQ®RQ G MLAS OHLVEWH. O LV «H

5$72&20% ,11(7

/HUDWELHRVLQ L \HWBKW H U A DR kY L\DHOMD U GHYV  /H UDWWRFKQHVXQLQG L FI)RXHOFRUUHVERQG
SUHVWRWBRAFRP S OHXD W DV WQYRS X HMIDIDHW O . D G G& W DREHRL Q L W W8 MI-DAG HRR P P LV V& RIDWY L R
S U L FOHAVT X IQURHDA B HU D W MY S U LGPHGWH) « WU RF H V V IGRHBVH « WU R F B M U PRIV H V X OB U | R U PLOQOWFBIL Q VA T X H

G HR/S « U D W HR@W V XK @ QFFGIXDHMEG. N H V WEL B
/HUDWAHRFRPPLVVHRWGW DSSROQWWUHIVRPPLVVLRQV @ ® Q

YHUVGBI@WAD GEHR'S « UD\BHR@W VXQURQIEHT HYV /HU D \@HIR DEN HV WAL R BV D S SHROWDWIY DEN HV W LR Q
S U L FOHAVT X IQVRHDA B HU D \M MY S U LCPHEAHU « WU R F H V V LYRIQ \GOWQOM D G GHR S « U D VBLHE QIVV VX QRQEHVD HV
S UL FOHAT X IQRHDAL & HJ D \W MRY'S U LGPHGAH) « WURFHVVLRQ

(@ LRGWXURYV $X WKB«FHPEU $X WKG«FHPEUH $X WG«FHPEUH

SULPEHMXKWHVXLVHV b b b
SULPOHAT X IWHWWU RF « G« HV

SULPHOHWWHVYXLVHV

&KDUERNWXWHS/UHVW0GWWR@WUDWYV b b b
6LQLVWUYWORW«G «H

7RWEHWL Q L QWWH V b b b
5DWGRIVLQLVWUHYV [} [7] 2}
&RPPLVVVHEHWRQWKRNN L FDHWV XLVHYV b b b
&RPPLVMLARAPYRF«G«HV

7RWEHB/R PP LV \QLHRQ V b b b

5DWGRH¥RPPLVVLRQV

7TRWORUDWWRFKQLTXH

JUDGEMFTX LWAWIWEGRMGPLQLVWUDWLRQ

$XWBKDURBYUDWLRRRUDQWM YV

$XWOHRGHEWNYUGHNWS « UDWHRO@WVXUDQFH

7RWDUD IGHIHV W 3R &

7RWBDDW GR{VUD IGVHIHV W L3R & [}

727%$/5%$7,2820%,14(7 (] 2} 2}
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"I<SE <I
5DSSBUMWFWLYLW«

0$5*(7(&+148(9,(

/DP DU IMH F K QYLOHMEW « V X' W D KAQQ FIDKI P H @ WNQ W «@IHEWAS TRWAS 2 UKD O X & MF NN« G D QMDI$ S DXV «
S UL BRI HVX IQOWHHNGVHSA) L FDHAT X IUWKIWU R F « G « HV

(@ LRGWXURYV $X WKG«FHPEU $X WKG«FHPEUH $X W«FHPEUH

SULPEHMXWHVXLVHV b b b
SULPOHAT X IWHWU RF « G« HV
SULPHOHWWHVYXLVHV [} [4] [7]

5«VXOWBWKQLJIMNW

, Q W « I XN\ TQAHW V

5«VXOWBWKQLTXH

0$5*( 7(&+1,48L(77( a o o

<9<1(0(176267<5,(8%B b <&(0%5(

, @ . HVOW H GYHSQOB\0 T WEXD HH [HUFL B F X @D Q J H R/ OO\ |G FRIDWA M X DIVDLICRIQRLDE R IR P H U BLXOURK B M
GHOBHUIRURDQDB & BLRUWRIX S H

'2880(176$8&&(66,%$E38%/,&

3H Q G DOIBAK U @Y D O LENGR/RX P HE WQ U H J L VAQULHYFHEEKINCD W X @AMV R R WWARF X P B Q W80 0 D RSIH X Y H /W H
FRQVXOWRGAY S R Q UBDOHM W ¥/RWELPVEIHP D @R 2 VIR FGED®RFLOWDYHQRKEHU 3DULV

/HYQIRUP B ERGDAK 2 DX RXGNYV GHUQRRIIBK PDUV DXPDUV VRGWVSRQLWREYFKDWXPHQW
OMANLWH YYD QWYV

5$XWRGHMDU F K«@D Q FLOHWK/WWS ZZZ DPIJIUDQFH RU

5% X O GGHHMLQR Q@ HIVAREU L IDWRL/BKWWS ZZZ MRXUQDO RIILFLHO JRXY IU EDOR

56&2BKWWSV ZZZ VFRU FRP

5/.LQIRQDQIFKAUMS LQIR ILQDQFLHUH IU
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(067&3/&.&/5

% &/53&13*4&
"448&.#-28442/23"-&4
03("/&4 @6 "%.*/*453"5*0/
% &0 *38&$5*0Y"-"3*24
*/'03."5*0/4B8&26*4&4
1"3p "35*%-&9
%6$0% & &0..&3%&
1SJODER*AVWFSOFNFOU
E FOUSFQSJTF

"TTEFNCMIBISBME
$POTEJBENJOJTUSBUJPO

SPNJWHVDPOTFJM
E BENJOJTUSBUJPO

.BOEBUBIBPUIBWYPVWPJIST
$PNJBNYIDVUJG
/IPNCSEFTBMBSJIT

32.6/23"5*0/
%&M3("/&4

% "%.*/*453"5*0/

& 8&H*3&$5*0/
&¥0625&/5*0%&"1*5"-

BINVOISBEHFGBHBOFRT

E BENJCSBURNEOEIJSIHFBOU

NBOEBUBBSHSBEBM

INVOISBEFNFNCSFT
PNJEYIDVSPGIFY
USRVIMB SITJEFOU
JSFDUFYISBM
OQUJIJHEGTPVTDSJQUJIPO
E BDUFREOOUJPOT
EEQFSGPSNBODF

2UBSJIDBQJUN MBQISBUJPOT
TVSJUBFQFSTPOOFT
FYFSIBERBIFTQPOTBCJIJMIJUIT
EJSIHFBOORYEFT
QFSTPOOSFJIUFNBIFO
WJITIEM BSUJDMF EV
$PERPOIUBRSRHOBODJFS

0123"5*0/4
"7&$86 &AM "35*&4*2& 4

0QISBUBVOEF QBSUJFT
MJIFBEPOWFOUJPOT
SIHMFNFOUTFT
3BQQHARUDEBM
DPNNJTTBYDFPNQUNB
M FOTP O W F O §THPNDAN FD U |

*/'03."5*0/4
$0.1-2.&/5"*3&4

3"1103%%8&4
$0..%*44"*38&4
"69#40.15&4
3&-"5*368"11035
46384067&3/&.&/5
% &/53&13*4&
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| FF<dBd A<S\ 17 6,7RP1 FI'L
BULQRAMRXYHUQBPHOMWUBSYHF B QK V RUKHY Q HVG P L Q L \GHMBJDUIMIFRQLARDQU L « V
LQIRUP BMITKG VD UMLFOH GX¥ RGHFRPPHUFH

35,1&,3'(6*289(51(0(17 (175(35,6(
$66(0%/<(*1<5%$/(625*$1(6 .$'0,1,675%$7,21
‘( ',5(&7,25%$/$5,<61)250$7,215(48,6(6
3$%.$57,&/I(b '8 &2'('( &200(5&(

35,1&,3(6 *289(51(0(17 .(175(35,6(

35¢6(17$7,241<5%/(

/H\DFW LERQ@% (VR @VB P L DK « JR F L DWKIORQMAR O L \(@D S SO L FDMB URVMDFOH G XFRGIHFRP P H BRI2 B (
G(XURQMHJWAM W X018 ,;6ZLYMFKDQDHFLHQQHPWH) W 2D K RGHH D H G ISR X2 O D E R UDXYD B SRWAY X
6:; 6ZLY[FKDQGH XU IGRHKS OIHD R % W ¢CADUWLFOH GXRGHFRPPHUFH

/HGLVSRVUMWQBRINRMY HUQBR 8 QW HSSLOLH D E/GIF R GSH H B H G I5IH XaW B R Q V X GO/ N L WOIW HE I@DHDW
¢ 6&25 (FRPSUHQIHEQ WS R VO WILRWHN © [LMGHWLE RF L « BMZZ VERU FRREV XD HY L WK W H GHIGWH S
TX KD HIR J O4GWL F VB DRWID X W R B RW WV L&AV WLPHZZZ DIHS FRP
TXWRQSSOLF®NIERQEHIR X Y H U Q IGR B @AW HBWL V H
DSSUR SUWFRGIRDREH L O OSXDWIGTRKRIXY HUQH P hitAl « VHRISWADMR XY HU Q B Q W HESERLFH( D« W «
GHOW U HSIQLMH X HMQ ) UD Q) FRQV L G « VL PG S U RSO AR Q\GDIGP L QL V WEBIDWER Qi « Y UL HU

DXWHURBNMZ URFHYYSVRIREBG k S D UMB KR X H
UHFRP P D Q GB WSRO )

D\D@®W D P RIS WLOTFKR P LAHFR P S M MAHD X GOW

FRPLWG& WLV TXGINFRP LW «P X Q « U DAWUR-N
QRPLQDWIFRPLBHI HV SR Q WDREFLICBLRNRL « MM 8 H
G «YHOR S SKRIDEMRXI G L U H AKX IUR @ L& (

<92/87,21( /$*289(51$1&/( 6&25

/JRUGHVDU«XQLRRY b G«FHPEUH OHFRQVHLI®OQWVRXAMYXSHUY(O/QR GO H L Q HHA HOPMW QYW X H
GDGPLQLVWKBE®BRH VIR Q RQFW X FFHVGH. R @G KDV V H P EOQHUTXY NV L H @GSUDL QWHP SV

"HQLMVVGHUWV LIBE DUWH FWeIXWD O
$LQ\DIXW H UBXQS UR F H B WX&O H FIVDLYRIBVEA BV H U Q H

&RQIRUP « PBOQVP HL OO HXWHBIW L FHGHRDW L2G@H ULJRXUMEKRQVERO®PLQLVWXMWER® P D Q GXW LR Q

JRXYHUQHBHQWUHSXUQ B RFHVIYSSYURIR®BL FRPLBHWV «PXQ«UMMMWERQRPLQDWLRRQN LG « U «

SU«SDUBWQB/QFFHVFHRIQLMHVVEGHUBLUHFWLRQDQLPXKWxHQRERD GHPX B Y DURXW@HNWKDO LW «V

J«Q « UDHD&2 B (D« WRH QW XSJO X V IDHOQUISHDD AR P LW «U H T X IS\RERUF F X ©HIR Q F WE FBQW H AW & X BDEK 2 5

GHW «PXQ «U DIWGRIGOR P L Q D WILANHW WW W DIF K « 6 ( HVD L QI/RX UV HVPS HUR I RIMERKX GWSURFKDLQHV

LGHQVWIARBE HIRXY H U QD@HBW UV R Q @BEQ A« V D Q Q « IOWP R G 2 @HIG « Y HO R S SHIPHIQAGHY D O HBXXU

P-PHED V V XQBHUY HO R S SHIPZLE@ND @HD\Q Q <YW QL U* UR X SSHL QR U J D QR XPHLBI XO[V U D Q V PG MME RWH FW LR Q

HE U« MDD OSKMHQVHFEMHYD USUHYDQWHVI«Q«UDBHQRBE®WD GHIPXY \OHRQVEDLGPLQLVWUDWLRQ
VR X K OTIXWFHG H U Q/IRHQW P P& F H W RIGIF WELCR'\QV & H

'DQOHD GG H HW UD YOKR P LOHY « P X Q « U BIBIR/Q \rpy v/ 1 p 5@ @K UDYOMHW L H QIBXSI L QW H P S VH O LV

QRPLODWLRRPVVLEWKQFDELEGHHFUXWHPHQM gHBH X 60O WRW @ X WIIXQETHH WEDHYIHS X D\
LQWHU QIOMLRGTRASI®D OH SOXWDVHVVIRY  wyviy o % H O B LD GHIPID W VL UH FIXBXU D O

DG P L QLY VRUTEW/HPOUMA WY H QUKH) X O L* UIOR R QA By G\ kol a2 5 ( H\B U H M RELEQM L VDU P LR« F XGAKL |
VHVVRAI® O HRMBWQ V X\ORBEHK RILIQDOWE QB - o FpEUH ®IFRQ\GDIAP L Q LV BWDSRAR-DH RH QW
FDGGH I XFFHWWME R @WP HQIWX G LW IORRMEG LCDWY) v 1 p E D« UM XHOWH  GH OHQRPPHU

LGHQWLIL«V DGPLQLVWUDWHXU

/H FRQVBRGPLQLVWIOSLRSRVGWERQLWHY 5 530/R0\GDIGP L Q LV W MDHFIRFPP D O G FW PR Q «

U«PXQ«UBWHYRFLQDWERQVLEXQD QLPXML iy px0«UBWHYAPLODWERBNGXQ DO L PXWD«

OH XPX®HVRQFW GRSV « VL GIRQMU H FWQXWID O\ ryir K D L W R B GFRKWBALN V R F G B\GHGRIQ | H F WX Y H

GC«PRQWEKRUWLQHRRHV OBLVVRFEEMIRFWLRGY | QwHPSVXHHQLMVVGHRHSWKVLGRBWFXWL I

GHS U «V L BWQWH FIW B X BIVINX M RROUDEY W U X FBMX UH 5o () R X § HLED V V 0UHMIU D Q Wi VHRBHS H U S « /KW U
JR XY H U QOIEIIPBAG D S B/R KOV V XOUQIM U D Q U WE® K, 1y 5 Haog i R X SED HJ « V R O MVBFLHR/®! QAH WIR X P 16V H

G0 B LUHRWQ RIQO D @M W WIFWEGHR W « W W25 1\ | p o EUIpaiX 8 B O H

HVG HH Q V H PE I §D U VBIUHQ D @ WM HR O XGHDRQ

JRXY H U QDGRRID O H PIHQIW W HHW B VPSBIMQ 3 R XAUHD « P HEL\RY U D S R RDFHWIQQ IV VOB Q R ° W

FH U VQRIPEGHF W L R Q (COBLNSADWIL O OHHIX UMDHIOFH Y 5LED GHPO W H HSRDWHMWFWLRQV+ ,QIRUPDWLRQV
UHFRPPDQGBWMSAD@E 35 QM XLOO V@D YHXHOD VXOHVHPEUGHFERQ\GDIGPLQLVWWDWHRQ«PHQW YV
GLVVRFGBWR@RWGRRVVLEWQWHFWBXGHY ELRJIJUDSKHRKIRE USMRP LMY «F X W LI
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| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

$66(0%/<{(<1<5%/(

/HWVR G D OLMOYANOEBIVW L FGHIYAWWRRQQDVVHVYBEOXHUDW@RWD P ODHHRWEHRQFWLRQOQHMH@WLSD X[
SRXYRIHDW VHPEOR&UO BHVYES VEIHEQ RG WIWF W L R QELINKI VAR G D OCGHY KV FAAHFHE U RLRV@W W DE O O « V
D U WL FEOHWW D & BEOWR F L GVR X\ ¥ H U WIRHF W UIR @ X\ L WHW HAHR&I2BZ2Z2Z VFRU FRP

&216(,7.$'0,1,675%$7,21

0,66,218 &216(,7.$'0,1,675%$7,21

(Q DSSOLFGWWRIQWXW R S HXQY« J L V\DHYWRF L « W DO DH V S R Q \GIHELLOA BIVE W LG EDBRVE L &R X0\ V HBJHY H
HXUR S « HE@MDHR D Q €HDQY V HiX HOXOWH V S R Q \BIE IQTFIL\S BIDFHF RSB« D O® XRRD VEILOP LQ L V\R X®MID R'QH P E O « H
GXFRQ\GDIGP L Q LV WEIHA [HRIGRU L H Q WINULIRQ/J L T X @& ¥ UDROAH UW Bk HVERQVR UP (PRI QY LI X H X U
G HD FW LG HOVMBR F L HV&HY HL @AHURPUVHQ+ XY UH HWXY W D WEOWR F L ¢MR®R \ H Q QUIDMW SGHEWL. VSRV LW LR
FRQIR U P «(PHRQQ W ¥ RFABBU H QB @EWQ V L G «HDW IGROR GEHHI'V V X U BIQFHHNGAHY T X B G Q H M FHWIHRFQ HY H
HOQMMNRFLEMQYLURQQHE®H®®B WL YERQ@WO DO HHQW U HRHWBIMV XSRBX R L GWXJHUVR GUHYFLSH
JH VWG RO L U H YWY R QOIDHD H PHOMH VWY RQBW G Lnds HVX D WHUX[

S UX G HEQOWBHR F L ¢ MBW « V LIGE QUH W@ XBIBBG 2 5 (
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| FF<dBd A<S\ 17 6,7RP1 FI'L
BULQRAMRXYHUQBPHOMWUBSYHF B QK V RUKHY Q HVG P L Q L \GHMBJDUIMIFRQLARDQU L « V
LQIRUP BMITKG VD UMLFOH GX¥ RGHFRPPHUFH

,1)2509,21%85/(60(0%5(68 &216(,/.$'0,1,675$7,21

1

7'0 LL1 |
1SITIJEFEBEUSFDUHFYISSBM
1SITIEEWWPNIDUSBUIHIRVF
.FNCSEVWPNJEFHFTUEFDSJTF

'DWEHSUHPLOWRH LQDWWLRQ 'DWEHLGH DQGDW )UD Q® DKV

MRYHPEUH 6&2%(
DYHQR®RKEHU

,QG«SHQ®DRGH 7DXG.DVVLGXLRQAWH L ® Q

3DUWDQFH

I<7 P77 'F 1
53U« VLIGEQUWHRWOIXBBGE 2% ( )UDQFH

SPI6L7 PL

5$GPLQLVVEWONEBDXUEDNW D QF H
5$GPLQLVVGDVHNEE 6

6 7 PU'\de % 7o <SELL'7THIT' 1,07 L
51 %

'"HQDWLRIQD@QOMDUUNHI VYV GHBO GP & GRFWEHRWWBIWFLHQFRYRPLDIXBXA W FLHQFRQYRPLD XB&J «
GHFLHYRHYB®HYEDHU «G & Q VVWEIHERK W X DWWV « V LG MD@IG « U DIW DR@®HIVWHY X U D BFEHLUHFW H X U

J«Q«HINGI PEGHFRP LW « F XGWLU R X$;8 HWLFH S U G HEZMH G H DU MRQBUR X SHQRYHPEUHH Q
W DB U « V LIEE QUH BWRIXWOMY QH LB VDX FD G « BHWF L H® RDIOSIR O L WALKIXQHWMGLIW O\ F H

6 R F L QMRGMDF W IVARADIE P L U K@ « J R F L DAXUEP@W FK«J O H PRDQ WX O «
"HQLNVVQHUB@WRXKTXWRBEDQG®.\WG P L Q L \G\WAIBW K XEIV\R UWQ R X ¥ HP O Q GH[\ L UtHDU DVG/HOHD V V H PED«HD O H
DQQXHOGHFHWWHAL«W «

%0$6.&/%% &/3&(*453& .&/F571&348&25



| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

S"SLPe6 7 P

"ENJOJTUSBIGFYBSOU

1SITIJEE®WPNIDEBINVOISBEFIPPOPNJOBUJPOT
FEVDPNIJEDRHFTUEFOSJITF

.FNCSEVWDPNJUUSBUIHIRVIFPNJEFSFTQPOTHE®DMBWIF
TPDIJIFBBMFEIWFMPQQENBBUMF

'DWEFSUHPLOWRWPLQDIWLRQ 'DWEHLGH DQGDW )UD Q @ DIlHY
DYULO $«URSBBWUYLYV

UXGBHUDQFH

,QG«SHQ®RRIEH 7DXE.DVVLGXLRQWH L © 5 R L \&\KID UGHYX O)ulD Q F H

I<7 P77 'F 1
53U« VLGS QUHBWRIXBHOU RSB BWV)WD @F H

SPIgL7 PL

53U«VL0LIBEWORLQLYV®H DAGUSEXWR SBBWY) WD Q FH

50HPE GHERQ\GDIGP L Q LV &/HD BRVAIREYE«Y W U L EXWR SRQ V8 XD ) WHIQ F H
50HP E GHE R Q \GHE DU H BWSLHROD \ # $)@ D Q F H

53U«VL_LGIQRQ GDBHERWUHBBXSH JUDQFH
5$GPLQLVVGHIBNHEKINR QR PWDQV SR UUWMSISQ3)UD QFH
50HPEWGHFRQ\GH.OUY HL®RBDQBEBNFRQRPEYSYHD Q FH

53U« VLGHEQW\GDIGP L QL V&HIDW RE@DW KW@ S O D PH F H

53U« VLGHEQW\GDIGP L Q LV ®/H:IWDERQ VS/HEPGIGWR P D QPN LRIQ RDP E R)W® Q F H
5$GPLQLVGYRWS&T)UDQFH

5$GPLQLV VG HD@ANVEBWIND R Y DR R R P LHURIFL D 018 ) UD Q FH

50HPE GHERQ\GDIGP L Q L V@SWDRKIMER Q FWD Q F H
5$GPLQLVVGHIPRG XD WHIR QA UD QFWD QF H
50HPEGRERQ\GDIGP L Q LV &sLD\SRRXQO,OLVOH U Q I (RQRHOJILTXH

6 7 PU'\de % 7oS<SELL'7THIT' 1,07 L

5$GPLQLV\MWDAH $U GHER QTGP L QL VE/H HWD RO L PHROGABL7 $ %L U S RUXWT X LH

5$GPLQLV\MWDWH $U GHER QTGP L QL V&/H WD WQHRPGE @7 $9QYHVWRF MQWXLH

5$GPLQLV\MWDWH $U GHE R Q GIGP L Q L V&/H) HINH 83! | H@ W L, QVRYBWO HW @ H$ERQVWUXFWLRQ
7XUTXLH

53U«VLGHQQ\GDIGP LQLVBSEIWURSH OJLT XH

"H QD W L R QUDMLOK YV BHE® P D GHGIL S O BREL Q V WEWK\GBIRD L WG FBOHMN D Q F L-IOQ GHOFR QI WLRQDOH
GD G P L QL V WLUDHNF MR JUBHO [ D L VO/HHE « STMAERQVLJIQ BW L R GV HVB U«VLGMRWYWOM UDW«JILTXH
GLQYHVWL\BVHPHG@W $XJIXVBHORP D QB WX S D U DN HUWME R Q FWER®L UHFM B BQ BIGHRERQ W
& U «I6 1 WL BRBCPHH P E (GHF R P LI « F X VDX MU « F « G H PPHFQW W DLUDHE @1 RBIHY BV « V L GG DBk S X E OG AMOHL Q
¢ RFWREUH \WH[HUGKHYHVSRQVDRLHOIGMELV| « UFHMEL PH Y VY W@QMHBWHW  LOX\WE L UHFXHX U
F D E L QHOND/ID@® E HRIMD L \BW O 6DX% X G JE MU H FDVGHIMELXOME LG HWD QUIFH.WP L Q L BWOUAR Q R FALH)\L Q D GHAM V
GH) QG XV WILHFGHHXEL Q HWD Q / RORWPR R L \GWIYMS O BIX7 U D Y-DE& BD B R K « VY R OLIDVBIQ | LGL UHFW H X U
DGMRIHOMELGKBWHPRPHQLVWDE 35BUIDMIFAR FKHYBMBULRBRRRQQHRU  $XJIXV@/H &P D GHAMW
W LW >XEH) RB H U HE MHW L QUFAMALSRRQUG/RIIVP FOHRWG[HHE D S L W B BID Q\@HH B « FH 8 QAdhL R X YHF® Q R P HQW H
HGHDLQDQEHBQ Qok W HPEDORLQLGWIFRQRPIQH $XJIXV@HE@PDQHMEHS XLV SU«VLBWQW
GLUHRWRIXBHOURS R B VHWVSA « VLG DUWXWR S GB BHIXL O O HW

6 R F L GQ/RAQMDF W IVARADIE P L U K@ « J R F L DAXUEPOW FK«J O H PRHQ WX O «
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| FF<dBd A<S\ 17 6,7RP1 FI'L
BULQRAMRXYHUQBPHOMWUBSYHF B QK V RUKHY Q HVG P L Q L \GHMBJDUIMIFRQLARDQU L « V
LQIRUP BMITKG VD UMLFOH GX¥ RGHFRPPHUFH

1 - mi
IR |
"ENJOJTUSBUFVS
.FNCSEVWPNJUUSBUTHIRVIFPNIJBHEBSIJTRVFT

'DWEHUHPLOWRHPLQDWLRQ 'DWEHLQ@GH DQGIDW )UDQ ® DlHY
DYULO SDODMHWFKQRORJILHYV

UX&KDUORW

,QG«SHQ®RRIEH 7DXG.DVVLGXLRQX\bHL ® 3D UMD QF H

I<7 P77 'F 1
53U«VLGH QWD@WRPWD QFH

SPISL7 PL

5$GPLQLVVGUDMWHXUDF H
5'LUHFWHXWBB@RQVXBGRLHQDQFH
5$GPLQLVWEHDWPBR O XWIDRQW DUN

6 7 BU'\Nde % 7,<SELL'7THIT" 147 L
5'LUHF W HXSk U D W$ IRQBKAU « V LGH.Q\BRXRP P H UFLLIDR) D DAQ F H

"H Q DW L R QUIDAQLOADR. K/ B126FUH JHL YIGW. S O BRHa« F R O RO\ W H F K ILIOGH. G HI X&R U SSHF'L Q H I G « E XWAD«
FDUULGDBH U H AW I RRG EIOMG X WWBWR.BIH F K H UF, 15 KG HD D « J LRI/ IDRFPRIL Q L VEWSHIIG « S O R IL IQRSEKQNINEL H O
&RPPH W « ULHD@WW QR P PR XV G L GHHIBAM B XAFHR\Q R P L TG WV U Q DHANL R Q Q BBV 1H U H BWQ R GDHO H
GOLPHQWIPLIORYGHNHILFXB® XU KBS USO X V LGHRAINQ D HERQW HILXOSIUERS L | | « UPLGOA VEVHJ H Ve

YD E U%RH JHLWIR P PSU « VLG HIRW QW YIQW KB HDWO MHPHDIGED B W kDH Q \GH. U H FOMEYR W/ L @ B/
GLVWOG B/KIF X DXNHGP DWUBHBHQDPLPY' SXIOLUHRWEXO@EM%' 0%'$$Y D GW HM R OFRE HW « F X W LI
GSLUBXY  LBVAR P PSU «V LIGE DWWH BWE X@OXQJ R F RGAV H U YD E U% K J0. HID Q&H [ S « U LE Q@W V
G R P D L&HDV U R V S ID W HOMOHH Q DH 1 | | HiW H F WQXBU D QSIHJ @/HYIF D U US B RIHH V V LIRG B B@ O R XSLHJ E X V
HQ@FF XSO HV V LOY HBRIVUBMB/L U H FOMRS W U D \GE ROEKIY ¢ SU«VLIBSQWHRWE XEHIOU EXIV

¢ HWQIBQ «VLGHQWESRP P HUFILDOY I8 MU H FAMIRS W U D \GS ROEXIY ¢ ) D E U %FH JHL AW
SU«VLGH Q@/D)Q\W QIBHIS RIEW R E U H

6 R F L GQ/RAQMDF W IVARADIE P L U K@ « J R F L DAXUEPOW FK«J O H PRHQ WX O «
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| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

1 S1eBI7L11 S

"ENJOJTUSSBRUFYITFMFBBMWBSJIIT
.FNCSEVWDPNJBEBINVOISBWFIPPUOPNIJOBUJPOT

'DWEFSUHPLORPLQDWLRQ 'DWEHLGH DQGDW $P«ULFHLUIGH
M XL Q 68&2 %5 (
DYHQRKEHU
,QG«SHQ®DRGH 7DXG.DVVLGXLRMQAbH L ® Q

3DUWDQFH

I<7 P77 'F 1
5'LUHF VG MRG&MBRP P XQLFDWMLRXEER25)UDQFH

SPISL7 PL

51 %

6 7 BPU'\de % 7oS<SELL'7THIT' 1,07 L
51 %

"H QDW LR QP OUMDLQUPHE UKNVU U BIX@L S O 6 KBIB D L RV H SHKQ VY H H WL MW XGXID % I$G HO D H B< R U N
8QLYHEW EIWFE RRRI® X V L Q 8 G E XWABHD U URLR EDHD U \GKD @\B R P D IGO@D V V X UDIQ\FSIR Q \COHSLLQILLWY I BBIW V
DGPLQLYVWOIDMDNXLDWH X IDV) WK H LW L IS RIAE H] 30RUJBQHB<RUSURJUHG U QRHAR P D LG HD\D
VWUDGMIBBQTEKIGH BRP P X Q L ADGHIRHD D B RQM G OHHMREDINQ  H QV DXG L U H ID/GWLARHD W H
OPRPPXQLFDWLRQ

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25



| FF<dBd A<S\ 17 6,7RP1 FI'L
BULQRAMRXYHUQBPHOMWUBSYHF B QK V RUKHY Q HVG P L Q L \GHMBJDUIMIFRQLARDQU L « V
LQIRUP BMITKG VD UMLFOH GX¥ RGHFRPPHUFH

1'<7; 6 |
"ENJOJTUSBUFSITFMFEBMBSJIIT
.FNCSEVDPNJHFSFTQPOTECDMBWPBJI FBAVFEI WFMPQQENBBUOMF

'DWEFSUHPLORPLQDWLRQ 'DWEHLGH DQGDW YU D Q ©0) 1 NbH
DYULO 68&2 %5 (
DYHQRKEHU
,QG«SHQ®DRGH 7DXG.DVVLGXLRMQAbH L ® Q

3DUWDQFH

1<7 PE477 'F 1
5$VVLVGEQWH BM¥WYXIV2BIHYIRUPBDWUR@ESH5)UDQFH

SPISL7 PL

51 %

6 7 BPU'\de % 7oS<SELL'7THIT' 1,07 L
51 %

"H QD W L RIUDMEIRGID P DG S O [&%@IB L F HYB B Q JXW V D QD SISHOM. ToXHXHIL Y HADALMI« 6 R H BR Q Q H
PDVVWRHWFLHBEHD QD JHPGHOWR X ULV RIEDPDDB «EXWEDUUHQUH HQNDDMDV VLV W IDQWROGEXHO O H
GLUHFMMRRS « UDWSHDIOR V & R \BALB PO OH Q V X WHYHDQD@AD V V L V SHIOWRKS@RHM@ADIHQ D J3XIQD D EHHO

P X V L AV O D QWDDV VDS QRIS R YXGH) R P E UFO( 19 Q3AX/QY H U YGLHF R Q F L H H QHIDIGHFHD H H M R & 34/Q
FRP PBIV VL VGHG Q WHIRHWXAN 2 BIHYI R U P G W URQEEL 5

%0$6.&/%% &/3&(*453& .&/F571&348&25



| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

I' 2<S1 P

"ENJOJTUSBUFVS
.FNCSEVWDPNJDUSBUIHJRVF

'DWEFSUHPLORPLQDWLRQ 'DWEHLGH DQGDW YU D Q @ DIlHY
IQRYHPEUH $«PDURXSH

SODPHHQQH 3HUQHW

,QG«SHQ®RRIEH 7DXG.DVVLGXLRQX\bHL ® 3D UMD QF H

I<7 P77 'F 1
5'LUHF WHXAUGHEOP DU R X SHE XU D S S U R F KIHOFVBIEFAH 1%/« V DR W X H PUODHD F H

SPISL7 PL

53U« VLGHQW\GDIGP L QL V&@2U B WALGED D J H P HODAQ F H
59LFH SU«WERIQWPIGPLQLVBUBRQBQOQYDQFH
5&HQVEXILYDBPBRWH QD DQHW

59LFH SU «&HIVNQWL DB WWR® U FXWXD O$$0NHM Q FH
50HPE G RQ\GHE DUHEWRROOYVDQFH

50HP E BGHE R P LI « F XGML P G « U DIWDL @ ©® KIWH X U D)UH F H
50HPE G RQ\GRIUQ HQ \E BWE RIQ PRD Q F H

6 7 BPU'\de % 7oS<SELL'7THIT' 1,27 L
5'LUH F WHXAG BIO R XBHF L)IUD Q F H
5'LUHFWHXGBOFBEIDP)UDQFH

590LFH SU«W¥ERIQWAYIOU Y H LE Q DIBKIWHX HIO/WVH V \§ § PUFBIQ F H
50HPEGRFRP LGNE L U H FEWLLRI® UD Q F H
50HPEGRERPLALQY HVW LG M HPBWR Y DM IDRYF H

50HP E GHE R Q\GHY. U Y H LEROIH D\FGINQ D J H P HQDAQ F H
5$GPLQLVVGYDIWHBRUX HQOW F H

50HPE GHERQ\GH.OU Y H LG3GD BIBEB) WD Q F H
50HPEGRERQ\GDIGP LQL V@& DOMOLARQQ D QFBU J PUHD Q F H
53U«VLGXQWH FGMRLLH ) QD Q F H
53U«VLIGHARLGQYHVWLEMBFHDMWR Y DWW DRF H
5'LUHFWHXAGR O « B¥s (0D F)LILQ D QFPIUJ RUHD Q F H
5'LUHFWHXBRO« GXDFBEDP)UDQFH
5'LUHFWHXABRO « GXDFBIDP)UDQFH
53U«VLGXEQWH FGAHRUWE HUD Q F H
5$GPLQLVGYIDARIDGW QD QF H
5$GPLQLVVGBNWHRWQFHRFLIUDQFH
5$GPLQLVWWDWHLEH @ WLODX GAMS 3630 J«ULH

53U« VLGHAW\GHOU Y H LOMIDRXFEHLRIDQ F H
5'LUHFWHXUBR O « BX&P JODFBD QW Y R\D)Q B F H
55HSU«VHMHWPQGH@WED M ¥ RQ\GILBOROG)QDQFH
55HSU«VHMHWP QGH®WED M ¥ RQ\GHERF UB P Q TXWHD Q FH
"H QD W LRIQUDMODE Y EBHRX UGIME O GP & P H P E GHOL Q V WELHYR W X DHMGH. W H IW @ X BDIQ R XGHF GIHS X LV
PDL GHYMQRDURXSIEMDQH ¢OUXLGWIDSSURFKHOBRQMDIY MRV IORW X HQIH{ HUFXSDUDYDQW

GLII«UHRQFHW HRGK WL XVHMGEHF HIUR X S H S XMR/Q U U LY QWHY QH ,CHVM0I D O HPHOQW LGHRRQVHLO
GDGPLQLV@2U B WG D JHPHNQLVE H S U GHIBH/@ W LEOHWVY R & LPHOWX/D O LV W H V

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25



| FF<dBd A<S\ 17 6,7RP1 FI'L
BULQRAMRXYHUQBPHOMWUBSYHF B QK V RUKHY Q HVG P L Q L \GHMBJDUIMIFRQLARDQU L « V
LQIRUP BMITKG VD UMLFOH GX¥ RGHFRPPHUFH

\ 7 LI IHS PP

"ENJOJTUSBUFVS

_.FNCSEVDPNJDUSBUI|HBYOFN JEKE B J TR \EVD
FERBBYVEEBVDPNJIEEBINVOISBUIPBTPNJO
ERBFTQPOTHEC®IDMBWB )| FRAFEIWFMPQQENBE®

'DWEHUHPLOWRHPLQDWLRQ 'DWEHLQ@GH DQGIDW % H Or) Bl Hb

/IR\HQWRHII

$YHQEHHUYXHUHQ

,QG«SHQ®RRIEH 7DXG.DVVLGXLRMQAbH L ®

I<7 P77 'F 1
5$VVRRLDED E LQMHWR FIRWHVQWR HI%HOJLTXH

SPISL7 PL
5$GPLQLVWQO0WIHKXEEKGSWWQ DY HUMDWEFEEHB JLTXH
5(QVHLIQCDQNY HULVEWIU X [HBEBVYLTXH

6 7 PU'\de % 7oS<SELL'7THIT' 1,07 L

50HPEGRERQ\GDIGP L Q LV &/H DRARIRMDOGP % HO J L T X H
5$GPLQLVWGW D WEKKUP RBYWDSGP % HO JLTXH

%UX[HBOOIYLTXH

"HQDW L REH@IBNQH YD DT X HWGALIS O @18 L F HHIGE H RIMW\VG U REW QR P GHX®IL Y H O\ F3 U X [ H(@@HHV
«WXOKEWDWVEBQR YIS LY HHWDEBH U NH®L H BIBIREW HK@X0 GHBQLYHRINLWKLIDZS FKRROR FDW H
D XE DU UG BAXU X [ HOHDSXL YV HOSWD W HTYX H Q W L D EQHRR BN FABIIWNL ) D QHFBH.Y S RWVDHO H FGX@WM [SHU W L V H
SDUW L FX®W FREHNR F L INE Y FEHAL Q V R O YHE MDY WHDW @WKH (G U R IQW H U QPWLIYRQBI® D O T X H\@WIHL J Q H
OB URL®D QIFQW H U QIDWQLLRYQHIOOL E3M4 U X [ HEOHDSHAL V' (O B NAY X W HXHD R P E U HSKVEHYL F B GBLUREEIYQ F D L U H
HW. QD QFQEIMM V R B XAHIGQG « SDUWH P BQWAQ D D G FAD E LQHWR F/RWH/Q YR H TIXH OIMUH M R RDW V

DSUBWY RAWRYV VR BIXEB E L Q HOW RN | 1 D LALPR@ WDEB® ¢ 1« YULHUHW S UBY R U D Y®L @®RX U HD X |
EUX[HGORW VBER R QRWQ D K DXE R MG H U H V K | EAHIXE W KHIXMVQ 1B GBIV IVG P LQ LV WQ 6 WHXBHXI WL WD O

XQLYHUGKMDD YBHD Y U X [H OOSHW DO BHH S X LV

%0$6.&/%% &/3&(*453& .&/F571&348&25



| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

|S7&I'LP |

"ENJOJTUSBUFVS
1SITIEE@PNIBDFEBITRVFT

.FNCSEVWDPNJDUSBUIHEYDFANJIJEFDPNQUWREFMBVE BWDPNJUIT
EF®&INVOISBUWRIPPUOPNJIJOBUBVIOPINJEUAHFTU EFOSIJHUEVDPNJUI
EEBFTQPOTEHCDMBWBII FBBEVFEI WFMPQQENBBUOMF

'DWEFHSUHPLOWRHP LQDWLRQ 'DWEHL@H DQGD W 6 X L WY HbD
DYULO 6&2%(

DYHQRKWKEHU

QG«SHQ®RREH 7DXG . DV VL GXLRQH Lo 3D ULV Q F H

I<7 P77 'F 1
51 %

SPIgL7 PL

53U«V0IGHQQW\GDIGP L QL V®/H D WERMSYN GIMQ D JH PHZLW | H UW BEXA. BV H
53U«V0IGHAQ\GDIGP LQLVASVYWMBR@XLVVH

53U« VL0LGHAW\GDICP LQ LV ®/H PDMIIQWBIVENE L W] H $6 DBXG V V H
5$GPLQLVVGHDWKHERI V V H

6 7 PU'\de % 7oS<SELL'7THIT' 1,07 L
5$GPLQLVVEHBRWMXIQED QD JH PHRIVE LIOFIVWHXE UQ V H\

53U «VLIGHGYBVRDB LY L VLHROQD WD D J H P HIQMWVANI U R XSSRW K VFER@ B LV V H
53U«VLGHAQ\GDIGPLQLVBIHRWKRBDEROGGK 6XLYVH
5$GPLQLVVEHRWHXSDFGIG I6QLW]HYOBEGVVH

"HQDW L RODLOMAMXTIR V W HRIDIBWD Y D U UGHDIKQ 2 HINE L SO GR @D % $G HB &/ $$Q G H UBFRK@RED QDJHPHQ W
D«W@&Hs « FHPEUHEVHSWHPEUSIU«VLGHRW\GDIGPLQLVWHRWKROERB OGN , ®QRW D P RM&MF H
SU«VLGHIRMWY R FLOX\LLMBEN V X U DG EBN W E X HEBW « VLG KEQW H FOWRW B KGAH. YIVIH* PHPEGHFRP LW «
H[« FXGVR B LY L& UR 6X MA/DHQ NDLIQIKIS L U H FF MQHDXQSFWR H B E G BE R P LI « F XGAKLU R X/S A$ *

6RFLGW@WW W IVRR@W P LU MY «J R F L DAMXOUPOW FK«wI O H PRDQ WX O «
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[ 7-6 | cC

"ENJOJTUSBUFVS
.FNCSEVWDPNJDUSBUIHJRVF

'DWEFHUHPLAOWRHPLQDWLRQ 'DWEBHLG@GH DQGID W )UDQ ® DilHY
DYULO MRYHPEUH 68&2%(

DYHQRKEHU

,QG«SHQ®RRIEH 7DXG.DVVLGXLRQX\bHL ® 3D UMD QF H

I<7 P77 'F 1
51 8%

SPISL7 PL
57 U « HABLHD < G « U DIWD @ ©® KW X U D)QMH F H

6 7 PU'\de % 7:<SEpLL'7HIT 17 L

5'LUH F WeHXUG BIQ R XBHF LIUD Q F H

5'LUHFWHXGBOFBEIDP)UDQFH

5'LUHF WHXUGBOBO * 0D F BD Q3\k« Y R\D)QPI) F H

5'LUHFWHXBBOFBES0 YUDQFH

5'LUHF WHXAUGBBFO(0D F )L QD QFMHU J RPUD Q F H
53U«VLIBEQRLQLYVEHYPWHEMXWaHHDQFH
5$GPLQLV\EHIRRRSD J)XRIGH LG KDHDD F LWH S U « V HRMUPOWBHIOD® FL) U D Q F H
5$GPLQLVVGWDWBNXUWLF L SDMARD V

50HP E GHE R Q\GHL)OU Y H LEROIBH OFHINQ D J H P HQAQ F H
5$GPLQLVVGYDRARDGUHEIU « V HRMUPQWGHID® FL)UD Q FH

50HPE GHE R Q\GHLOU Y H L@ Q DOBKIHX HIO/H V WHDSUFHV HRFNUIPQWE HIQDW F L) U D Q F H
5&HQVENDFLIL)ODDFH

5&HQVENXWRHUDQFH

5&HQVENRFUBDQTXWDQFH

5&HQVEXILYDBPRWH QD DWQHW

50HPEGHFRP LGN L UH BWLA@UD Q FH

50HPE G RQ\GRIAQ HQ\EBWE RIQ PRD Q F H

50HP E GHE U PLIR Q \GDIGP L Q L VMW@ B VARG ¥ H U YORVIKSIXY ( )UDQFH

50HPEWH WXOBRPRLVNLFXWWYAH SU GHDSYRML B WK ® U FXWXD OL$0NHM Q FH
59LFH SUWBPBBHERQ\GH. OU Y H LOMDRLA KPR H[*3,0 JUDQFH

50HPEWH WXOBRPR L VN KX WBHIPEGHE XUHDWLEWEFHWLFH S UGS WD Q F H
53U« VLG, @UEHKWV X HERADHKWHRDGF\L. 1 & R X D W)DLUDHQ F H

5'LUHFWHXGEBO FLIL)ODDFH

5'LUH F W<HXUG BBOH U BIQD Q F H

50HPEWGRGLUHFOMRLAH)QDQFH

50HPEGRG LU H FGMRUWEL BIUD Q F H

5$GPLQLVVGUDMUHIMLD Q FH

5$GPLQLV\GWDWBRKWDRH QDQFH)UDQFH

5$GPLQLVVGWBRWHEB QT XUHD QFH
5$GPLQLVVGHOIMEKNWUX UD@ B YV HRMUPOWEHIIMW FL)UD Q FH
5$GPLQLV\ERIW MMBQ D JH P HOMO FH
5$GPLQLVVGYILWBGBRW H QDI WdWHRMUIPQWS HIQDD F L) UD Q FH
50HPEGHF R P LGME L U H BWLLR)@ D Q F H

50HPEGHERP LOGRY L HQ\E BWS RBILS U « V HRNUIPQWE HIQDW FL) UD Q F H
5$GPLQLVWGHXWPDS U« V HRMNUPQ@VESHI@W L | L)XULDQ F H

5$GPLQLVVGUOUIMNRDG LRPHPERX U J

5+ «UD@M(, ((XUBI%HOJLTXH

"H QDW LR QDO VG 0DDIEN VOV S O fid&FLHQFRQ R P LHWH W XGXDL.94 $G+ (& , ®PH Q@ Q VH PEW B
FDUUSBBRHHVVLRYG ISQOBDFLLUHFWKHXLRGHDODFERIHQWQH LBVS\DODXL@RP PG LUHFRWEXWD O
D G M BLXQUAR XGBIHF LH @ K D UGS L O R WIERIGIR P LDTXEH] WG G L U H BW G XEBR OHWHDXIHWQR P PG L U H BW® XWD O
G X U R X®BHF HIQ IR QF W XRRIF F X\ KV @ D L

ORQVLHIOW OBDIHRG «P LV YV IGRIQRRRD Q GIDYWHHR I DWW RYHPEUH
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3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

%<1 71 0<S6 7'L

BFQSITFOQBEIPNBABVOJFS
"ENJOJTUSBUFVS
.FNCSEVWPNJDUSBUIHJIRVF

'DWEHSUHPLOWRHPLQDBVLRQ 'DWEHLGH DQGDW )UDQeDY
DYULO 0ODODNRKRADQLYV
U XHDIL W W H
,QG«SHQ®RREH 7DXG.DVVLGXLRQAbH L © 3DU&NGH[)UDQFH

I<7 PKH7'F 1
5'LUH F WeHXAG BIQ R XGHO D NRA D QLWD Q F H

SPISL7 PL
5'LHF W HXQk GD-® O GAMA D NKIR D QLWD Q FH

55HS U «VHQMWD Q @H®\W D NKIAD @UW Y R\ D FRQ\GDIGP L QL VRABE LR Q DELQ F H

5'LUHF WHXUGBO$00DODNRKPDQLWDQFH

5'LUH F WHXG B® O D NRIA D @IU Y R\D)Q P F H

5'LUHF WHXUGB® O DNKRDGUYUF $YUWEAFH

5'LUH F WHXUG B® O D NKIAD QQW H U Q N UFFQIDYWIF @ F H
5'LUH F WHXUG BIDV VR F L B RR.RIQVD@BIN-KIR D QLWD Q F H
5'LUHFWHXUGBID/VRFLOWRRGY VX UB@HUVRQQBEYFH
5'LUH F WHXUG BID/ VR F LG W R RHG W W USDRLRASHO « P H Q WIDQ B H
5'LULJHRBEWDWGERQQKE@O OB NRKRDQLWDQFH
5'LULJHRBEWDWGER®P HOD O DNKIRD QDW L R PUIDGHF H
5$GPLQLV\GHIIRGEDWMLERDNRPDGDWQGLFDBQFH

6 7 BPU'\de % 7oS<SELL'7THIT' 1,07 L
5'LULJHRB QWD W IR QHIH W X HQDK F H

5'LUH F WHXUG BIB*0 $JLO)MD QF H

5'LUH F WHXUG B® O DNKIRD QUR X S HP N §XWU B GW RMCHFR\FLLAD@IHQ F H
5'LUHFWHXUGBO®ODNRKRDQQQRY BWOQREGDQFH

5'LUH F WHXAG BDR D L \PX MV X IBOVOH D\QM@IDVHE 0$ 9} J)UDQF H

5'LUH F WHXAB BIQ V W L VEDOWY IL REHBUOHY R \ EHBAHS U « V H QAL B WWD Q F H
5'LUH F WHXAG B S U HNUIDA) F H

5$GPLQLVWGHXWDWX)WD QFH

5$GPLQLVGEDWPXQ FH

5$GPLQLVVGEDOMSBYX UV WD QBH H
53U«V.GHAQW\GDICPLQLVAMPIEBRPUDQFH
53U«VLGHQW\GDIGP L QL V®/HWDMPLHREBLW D Q F H

53U« VLGHQW\GDIGP L QL VBHXDME RQD QF H

53U« VLGHQW\GDIGP L QL VBSXDMIRQV WS PUDIQ F H
5$GPLQLVGWLWPKEUDYQFH

5$GPLQLVWEXDMMHXER UY )UHD\Q FH
50HPEWGHERP LM« F XGWER I LAR6)UDQF H

53U«VL.LGHREARWB® GHYHQ$OHD 5HW UXLS/BID « P H QUACDQFUHH
53U«VLGHB®HRWBH® GHYHQXHL129 )UDQFH

55HS U «VHHWIP Q @ H@W D NR 3 « $ MV X U COQFRI@\GDIGP L Q L V &/HD Bh\D DRIRY VBN @ 6DV D J H P WO F H

5'LUH F WHXUG BIDV/ VR F LB RARIQE BO R X-S4P D QLWD Q FH
53U«VLIGW DWH BWER X@BEIDV VR F L72W(OR QU D Q F H
53U«VLIGWDWHBWE X@BEIDV VR F L72W(OR QU D Q FH
53U« VLIGWRWHBWE XGHEDV VR F l72W(OR QUD Q FH
53U«VLGIBREVRWB® )UDQFH

53U«VL_LGIBREVRWB® )JUDQFH
5$GPLQLVWQDVBHEX(E, 0 )UDQFH

5'LUHF WHXGBO$00D O D NR @ « ULLFD Q FH
5'LUHFWHXUGBI®D6 0 )UDQFH
5'LUHFWHXUGBID/ VR FLGWRRGV V X U D QUFIHYF H
5'LUH F WHXUG BID/ VR F L G W RRHG Y W U DU BVGIF H
5'LUHF WHXUBBI®*$36 XPDQLYHORS S BR 6 DEYWLDUIF H
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5'LUH F WHXdB B-X P D @IU Y R\D)Q P F H

5'LUH F WeHXdG B-X P D G HWIWMSD , 5 &) UD Q F H

5'LUHFWHXGBO®ODNR A« $tB&)UDQFH

5'LUH F WeHXUG BIDQ V W L GVHY /Y REQIE/DY G b Y \/ L FELEOUDY QHPBIHTH [W « U L5483 ()UD Q F H

55HS U «VHHWP Q @ H@W D MR [ « $ M/ X U COQFRIY\GHY. )0U Y H LEORROQFAHARWSILD @& H V)W D Q F H

"HQDW LRIQDMO/DKR PIBY X QH WL S O GR& F R RO\ W H F KGHITLS B (H\8 HL Q V WELHIYE W X DL D @ @DUNF W H X U
G HID F W X BIXUEWE/L O R W\ 3AR Q WE I € M WGAIR Q33 V V X U DA H V¢ 7KRP BN X QRSN Y@ BW D QFVK H |
*HQHYDDQFRIQWGD E R W\BGL U H AW X DT O RIGOKD UGIHSYU R G XGLHR'S « U D VELHRIQWW 2 BIHYI R U P B B HR/Q
ILQDQEFEHYV LD«WSUR YL UH RWE XWIFEK D WEHR D U FEKS/D U W L FoXHO THH®INWH U Y DN ID@MVU H Q B Q H
ODHVSR Q\HRIDWULAIGHWQ W U H SBISV R VH V V IHREHMD O W L FORPIPHIV H IGQJ U R XBIHO D NR B « BLIF\D
HQYLURQ®BBMB®RXUR BVDF W HX0 B UR W HFRFLLFBMGIHN Q M M R [BW « F « GDIRB/A@WDH V WGE D@ HW U D LW H
FRPSO«PHOQXMPD @M « Y HO RS SSHMHQWL D W\ X UG EBFHHU V R @ Q 8 W VYRR Q F WD RVGINGQJ U R XBBIO DN R 1 |
0«G«DHMXLQ 6XLBMHDSSURF IGHIMHRWS M P D QWD O D R @ « ULKFR P B X QH VIAH Y H3QLU H BW®IKWD O
GXURXBMHODNRE « 4 XPD @PX'MDIQH G«VRUBBQRPPURXEBHODNRKRADQLYV
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O<lgp<l 7L<7

"ENJOJTUSBUFVS
1SITIEFEO/DPNIJEUFDPNQWREFMBVEJU

.FNCSEVWPNJDUSBUIHEYDFANJIEFBITRVFT
FEVDPNIJEFHFTUBHEXCSJITF

'DWEHSUHPLOWRP LQDBWLRQ 'DWEHLGH DQGDW % ULWD @,Q T XH
DYULO 68&2 %5 (

DYHQRKEHU

,QG«SHQ®RRIEH 7DXG.DVVLGXLRQ\bHL ® 3D UMD QF H

I<7 P77 'F 1
51 %

SPISL7 PL

5$GPLQLVWBHWERIEG DD @F H
5$GPLQLVWGBXEHRWR RO GLE. bV
5$GPLQLVVE D BVEXXLE V H
50HPEGHFRQ\GH.OU Y H L@ D QKW P DEFQ$ X WU L FK H

6 7 PU'\de % 7:<SELL'7HIT7T 17 L
50HPEGHFRQ\GHYOU Y H LODOQWHR®G R WD @F H
5$GPLQLVWWBEWHXREDIBPHULFDLM VX &R POF D@ b
5$GPLQLVVEWBEEHXREDBIESS HLQVXR RSB 6
5$GPLQLVVGWEYHNUQVXRPSBA
5$GPLQLVVEHW WEBAWHXLIQ F H
5$GPLQLVEHBYWHDMX UDLEEMEH G
5$GPLQLVVEWBIMWFAQWX UDDREES $XW Uk FKH
5$GPLQLVVGWB\RANSOLEHG D

'"HQDWLRBDDIOWNQRUBRK H QHUARI B X W D W V (©ELB/URRX U D P P b D Q& BM WL W XEXML(B 61G HL Q VW L W X W
G«WXGRYDLWALE RHEXP DV WIRFRQRPEHO LG MXPILY HBDUWX S K IHQX Q8 L F HI¥FIL H SRIOV. WVHW® H V
«FRQRP W LRBHQWE RKEHBPHULBR QY H GHIDWK L Q JVER (D GIR V V@B O H FG-HIAM U W LHIQFRXWVH U QD Q FH

G « F H USDVB D U Y D[BIE X W G X IF D WOLIREQ$ 'H V@ B W D Q FRIDG X OFMKHRRIG X VL QRVER U H QIVRA@GH bD QV
GH[S«ULBQEMLQDQREDUWLG B @UHY WE D S LMN®XD LV DXMH IGOFRPSDJGDNV X UBGEEGVWLWXWLRQV
EDQF D(QBRNWED Q D J LIQUH F WHRIUS!, Q V X U R Q § VDO 1§ WD U FOMS VXA D O H RAMVGD/DY - BT X L FHHQV
FKDUJH®D U F Kk@ D Q KISk B IV DBDLAIWY X U R XHRHAK D UG HIR'D U F IGHD B H WVOMEQ V W L WLXQADLCRAR WUHHIGH

& U H 6 X MW/HK P 40U R WHWMRILY/J B QY D (@ KD\E « E XWRD U UG DU H F W HQ D QFFKLHA]E WeD$X 3 D UIRUGRUH Q VR Q

H VDAF W X H O DG P IH@LW & [ @BWIH XWH Q VIS WU HS ULV HV

6 RFLGW@W\FW VARADWE P L U M@ « J R F L DAXUBP@W FlK«d O H PR WkX O «
6RFLGW YR XG5
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1SpP7°'1

"ENJOJTUSBUFVS

.FNCSEVWDPNJDUSBUTHEYO/FNJEFBIJTRENMDPNIEFBINVOISBUJPOT
BMF

i
M

FEEFDPNJOBUWIRUWIPNJIJEKSFTQPOTHEC®DMBWIB JIiU
FEREIWFMPQQENBBUMF
'DWGHSUHPLOWRHPLQDHVLRQ 'DWEHLGH DQGIDW )UD Q@ DIl
DL *HQHYDDQFH

UXHOBW :LOO

,QG«SHQ®DRGH 7DXG.DVVLGXLRMQAbH L ® 3D UJLWD O F H

I<7 P77 'F 1
53U«VLGHQW\GDIGP L QL V&HHDOHERESO ) UD Q F H

SPISL7 PL

5$GPLQLVGUOIVEBFXYULYVWRQEHQDQFH
5$GPLQLVVGHBWHYDDQFWD QFH
5$GPLQLVVGHBWHNDHWD QFH
5$GPLQLVGHBWHNEEO)UDQFH
5$GPLQLVVGUDDPHXID @ F H
53U«VLGH @6\ VVR F L PWDLERRH
50HPEGHERP LI «FXGNLH G HIUDQFH

53U« VLG HIQQWWILRVEMQ R Y DAWR R R P LHWRIFLD O(18 )UDQFH
53U« VLG G D WIES® XD H F K HWRBRD Q FHAD Q FH

6 7 PU'\de % 7o <SELL'7THIT' 1¢27 L

53U« VLGHQW\GDIGP L QL V&/HHDQHRIPUD Q F H

53U« VLGHQW\GDIGP L QL V&/HHDOHRID@GRH X U D RUFHYF H

53U« VLGHAW\GDIGP L QL VHHHQHIRIDQ FWD Q F H
53U«V0IGHQQW\GDICPLQLVA(UDBERQVWRQEHQDQFH

5'LUHFWHXGEEQHYDDQ FWD Q FH

5'LUHFWHXGHEQHWYDHUD QFH

5'LUHFWHXUGBBEQHUDO JUDQFH

5$GPLQLVVEUDWHRXUDY HBG B W DO L H

50HP E GHE R Q\GHLOU Y H LE-DIMHFHD OHL V WRSHQWD O L H

53U«V . GHQW\GDICPLQLVA(MD®WYR QV WD QEME O L H
55HSU«VHMHVUPQGHAWRYVLVWRQEBFRQ\GIXOBSY VLVWNSPHQH

"H QD W L RIQUDMODD DG GG @E XWiBD U ULESI3 8 QL B GV VX UD®RHB B Ui @ ,OUHMRBIQRX'SIRXRW
HQ HQUXDOAMkUHRWEXDDMROMMWRMQ GLUHRWEXBXMRPPSU«VLBEWQWH RNWE XBHO
3 U « V HEQYA/EK U DIQ OHEDDUHR X$B;8 (Q LBVQWRPPRGPLQLVWEDWHRBWE X@H:S 0L GILVV X UDQEWNFWH XU
J«Q«GH®B GH ¢ SX ML F$HU « VLG ¥3QW H FOWRU B NS MXVH@QRYHPEUH, ® VS\DDL O OSKQE®D QW
FHWWPRIS « UL BEK V LIEE QWH BWE XBBWR F L @YV X U BI@EPN Y L V WDQRH KVUHRKS, 8 & O D XEI) BL\T «
SU«VLBWQWH FW 8 X BXDU R X SHHQ H UHDQDUD QFSID UBOLYWULO MXVHQ@RFWREUHGDW DT X HO BIGHV
SU«VLGH R Q\GDIGP L Q L V WRUDRMLNREF F X\$ K\ QI X L Q

6 R F L GQ/RAQMDF W IVARADIE P L U K@ « J R F L DAXUEPOW FK«J O H PRHQ WX O «
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7P %11

"ENJOJTUSBUFVS
.FNCSEVDPNJDUSBUIHIRVIFPNJEFDPNQWREFMBVEJU

'DWEHSUHPLORP LQDBWLRQ 'DWEHLGH DQGDW YU D Q ©0) I NbH
M XL Q 68&2% (

DYHQRKEHU

QG«SHQ®RREH 7DXG . DV VL GXLRQAbH Lo 3D U)W Q F H

1<7 PE477 'F 1
5'R\HQGHDFRGMWDQDIJHRMHHN QQR Y DAMAFLLRH@RHIVU )WD Q FH

SPIL7 PL

5$GPLQLV\EHDAHYUD @F H

50HP E GHE R Q \FHRIQO/ X G W DNVHLE. D % L W.DDOQ F H
5$GPLQLVGED)WEHRN UURXQGH D @ F H
50HPEGHFRQ\GH.OUY HL®HM QKRDV )UDQFH

6 7 PU'\de % 7,<SELL'7THIT' 1¢Z7 L
5$GPLQLV\GEDRENXID @F H

"H Q DW L R QUIDAQLGADD WHD B B DHDVWF R Q R P L® BIIMDVE W X HO G R PHHQGWR FR GHP D QD JH PHH@ ML QQRYBWLR Q
6 F L H GRBIVU(LO/D @ « E XWBD U ULL® BbiD Q TRPHD WHIOURB «HQQH SXIEWW® D Q TGHHU D Q FH DY DKV
UHMR ERG G PEDF KT X D GELHE/ ke U H AW WRFW L Y H (O OH Q V XWGEH U H FONGUILAREHE N | WKLQN
WDQNGEL&FRQRIPQW H U Q DW DREVB OR D@®QHHNU R S « GLQQYHH VW LV V H P H QNMWEF K D USIHD BR O L M MT X H
GHODW UDWRRQR P LS X M6 D Q TRHHQ WHIDIDRIS « ARMAE L U H FM Q k BB®MRE BD/BHR O L VP RTQ¢W D L U H

(O®HWRHPEUWHOBRPPLVVERQRPLGKMHLDWLERFR P LWRL H Q WG HOST&AGHH V& XF R Q VELL@D O\ V H
«FRQRPLUDOHMHERBK G HLQV WKIQL X WUN X WRIGHHDR U HQ@BHI X W B MLR P E URIX Y U DANM WY W URHGDHDW L |V
¢ xFRQRPRE « WOWQWHUQDWLRQDOH

6 R F L GQ/RAQMDF W IVARADIE P L U K@ « J R F L DAXUEPOW FK«J O H PRHQ WX O «
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h%477"
"ENJOJTUSBUFVS
.FNCSEVDPNJUUSBUIHIRVIFPNJBHFBIJTRVFT

'DWEFSUHPLORPLQDWLRQ 'DWEHLGH DQGDW &KLQRLYH
DYULO 68&2 %5 (

DYHQRKEHU

,QG«SHQ®RRIEH 7DXG.DVVLGXLRQX\bH O 3D UMD QF H

I<7 P77 'F 1
51 8%

SPISL7 PL

5$GPLQLVVG ORI KLQDVXURRFSD@KLQH
5$GPLQLVVGHXNMWUXYDIGDVXURBRFESD@KLQH
5$GPLQLVVGB)EAGHEKLQH

6 7 PU'\de % 7:<SpLL'7HIT |¢7 L
5$GPLQLVVEWX\YHKKWUHDRMKLHO Y LVWRRD &&LQH

"H Q DW L R BIOIOQREKHHD Q JH VWL W XEXMLAILH HERHEXQ L Y H (Q\RLUP G EBHk N HAM VRNH P E BHE& K D U W, QWK E D Q F H

L QV W L Y&X \VHDME « EXWEDUUGHUED VVXUBQFH HQUHMR L 3 QDS M LOHEB L U H FIM Q k@ XB SDUWHPHQW
LQWHUQHW LRI RP H@MB, & & M IQHA/, & &U R X'$ ¢ H OIVHU D YSSRDOWQ@ L EK(O OHEDHS U« VHQWD QW H
GHXQLBEK&RPSD®HMLMDQAL UHFWQKE®H ¢ HWHPEGHFRQ\WEDIGPLQLV @M YLRYUHDWHU
GKLGDYLVBRDUKBSXLY HOBWIGPLQLVWQOGWHXEGBOWRIE&KLQOV XUBRPIS DB Q&K L QD GV W

«JD O HMHEPW Q L V WG MSHQE XMW X DI VX URRFED@&K L G SXLV HWG P L Q LV WQU®MBHIEE D Q W
3,&8HGHSXLV
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1"14 0 1-6'S1'7
"ENJOJTUSBUFVS
1SITIJEFOMDPNIDUFASFTQPOTECDMBWIBJI FBAVFEIWFMPQQFNFOU

EVSBCMF
.FNCSEVDPNJDUUSBUIHEYOMNJEFEDPNQ WRHEFMBVE JU
EVDPNJIERBITRENVDPNIEFSINVOISBWIPPUOPNIJOBUJPOT
FIEEVDPNJEFHFTUEFDSJITF
'DWESUHPLORPLQDWLRQ 'DWEHLGH DQGDW $P«ULFBWQHWD Q QIHF X H
DYULO /H D G.H M W YAWG
,QG«SHQ®RRIEH 7DXG.DVVLGXLRMQAbH L ® GXULRHL{\SOD.*‘*E’LFKPR(QBQKDPHV

*UDQGH %UHWDJQH

1<7 PET7 'F 1
53VVRFKHWWPRF LU/HD G.H XYW VWS .

SPISL7 PL

5$GPLQLVVGUWONMSBYUBDD @F H
5$GPLQLVVGHBLWBEKROE.DO

6 7 PU'\de % 7:<SpLL'7HIT |7 L

5$GPLQLVVGWBEEHB X8 .b

50HPEGRFRQ\GDIGP LQLVBIGR B/L BRYH B HVENO WKIGH BWS REMWRXYHU QBB HW QR LT X H
5$GPLQLVVERRQMBULR W HUQDMBRQDO

50HPEGHERQ\GH® 0L QLWRWYIYWEFH

5$GPLQL VW HOMOHXIUEXNWQGE H V
5$GPLQLVGUWOVEBSH QGH

"HQDW LLRVXP @U L A-DE QIHW D QQHDIGAN HU 0DXW XK@ Q& D QFE® Q V VEKW XS RO L WA R HIYX{W D W VH&\Q L V
HQW D @OLBIMGAL S O EHKQ LY H GWALLWJ L@ $HDE HD BF K RRREG Y D Q,FHGH U Q BWX G-RBMO R SNBQVY H WDWBL W\
YLHOIGRNHU ODKBP®H QD U UG DWBE D Q TNHDG@M HM R H@E DEXD V V R FIHGHOBIU R X&W U D WEID DR L Q J
$VVRFLDBWWROX YW Q&R Q V X ORMHDIOW DBV L Q FEB QU H IGXARIVR I/ R Q G R Q HOBWIRP P «H
GLUHFIWQDRHHVBU I H FOWD IDAKU D & ¥ R.GIG B Y RA K K D Q@ R GV PRIQ GE DWW V W U X F IVRRISODMARME/LLH Q

VW UDW «J LT XN RHUQW W X U(HDGDBHHFRHP\E (GHL D V G DHTF K Q RGN VERRUX QI W®R Q VH DXGUBMBDUOHPHQW
HX U R SWHIRD UP R Q L& BROLIRAK I« D Q K QH U V H O IWRX QG HAR Q G D VEHXBIR/F L/HDGS. HXW VKO HQWUHS ULV H
VR F LTDX@HJ D YEDYLHBABMAH D GHIJR/Q GHHY WHWE WV R R WAH F WVAROUR/D LOMDX@NE L | | « U SRV MW MM S R QW E G H
OH®HDGHUYKLSHOMW® LRVIHFGHBUGGHIPSLEHLWD GIQW@ X H H OMWI® L KD GBREZ. QU& R O OGH H
/RQG 8 &NMIDDL O ®HEPUND L V &/ M0 B/BIXIVEW i U X G HROWL D O

6 RFLGW@W\FW VARADWE P L U M@ « J R F L DAXUBP@W FlK«d O H PR WkX O «
6RFLGW YR XG5
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3$57,&,3$7,06&20,7¢8

,1)250$7,BY66211(//(6 326,7,886(,188&216(,/ &216(,/

1RPEGH

PDQGDWYV

GDG@WV

VRFL«W«V '‘DWHFK«DQFH

1RPEUH FRW«/QBHQ L QLOMBLID GX $QARHW«
L,JH  6H[H 1DWLRQDEDAWQ\KRWE&25 GDQF®RPLODWRRQGDIWERQVHLO
"HQLM6/(5 +RPPH )UDQODbLVH 1RQ MRYHPEUH D Q53U «MLBXRPLW «
SU«VLGHQW VWUDW«JLTXH
HW'-UHDFWHXU 50HPEWGHERPLW«
J«Q«UDO GHHVWAHRQLVH
$XIXVWLQ +RPPH )UDQODLVH 2XL DYULO D Q\5 3U «V LG M & WL
"(520$1(7 U«PXQ«UBWHRQV
DG P LQIMXWUD QRPLQDWLRQV
U«l«UHQW 53U«VLGHQWLGNKHVWLRQ
GHULVH

S50HPEBGHERPLMWWUDW «JLTXH

50HP E BHF R P LGAH
UHV SR Q WIREFLL@®BWi«« WD OH
HWH «YHOR S &HXRHDEW H

YDEULFH +RPPH )UDQODLVH 2XL DYULO DQ50HPEGEERP LWWKUDW «JLTXH
%6, (5 50HPEGHERP LGAHWL VT X H YV
$GULHQ +RPPH )UDQ®ODLVH 2XL WRYHPEUH DQ50HPEGHERP LWWKUDW «JLTXH
8285 (W

9DQHVVD JHPPH %HOJH b 2XL DYULO DQBOHPEGHERP LWWUDW «JLTXH
05548 (77( 50HPEGHERP LWLV TXHV

50HP E IGHE R P LGAHY
FRPSWWBWWD XGLW

5 0HPE GHE R P LGHY
U«PXQ«UBWHRQV
QRPLQDWLRQV

5 0HP E GHE R P LGAH«

UHV SR Q WIREFL®BA«« WD O H
HWH «YHOR S SHXRIHDEWW H

% UXZ)R6 7 (5 +RPPH 6XLVVH b 2XL DYULO DQWB3U«VLGHRWLAHYLV TXHV
S50HPEWGHEFRPLWYWUDW «JLTXH
50HP E BB R P LGAHY

FRPSWHYV

HWHDXGLW
S50HPEWBHERPLW «

GHW«PXQ«UDWLRQV

HWHWYRPLQDWLRQV
50HP E BHE R P LGAH«

UHV SR Q WIREFIL®BA«« WD O H

HWH « Y HOR S SSKRIHDEW H
S50HPEBGHF RPLGAKHVWLRQ

GHULVH

-HDQ ODUF +RPPH )UDQO©DLVH 2XL DYULQRPE DQOQWBLOHPEWBHERLWWUDW«JLTXH
5% %< UH

+ROGLQJ +RPPH )UDQODDbDLVH 2XL MDYULO D Q\5 0HP E WGHE R P LWW«U DTWKdH)
ODODNRII

+XPDQLV

UHSU«VHQW«H

SDIKRPDV

6%$81,(5
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3$57,&,3$7,06&20,7¢8
,1)250$7, 866211 (//(6 326,7,886(,188&216(,/ &216(,/

1RPEGH
PDQGDWYV
GD@WHV
VRFL«W«V '‘DWHFK«DQFH
1RPEUH FRW«BGHQ LQLOMBLD GX $QARHW «
»JH 6H[H 1DWLWQDOHAW Q\KRIB&25 GDQFMRPLQDWRBQGDOIWERQVHLO

_RU\
625(1621

YHPPH %ULWDQQLTKH 2XL DYULO D Q\5 3 U «V L GHIORWPH W «
GHRRPS\WIBWD XGLW
50HPEWGHERPLMWUDW « JLTXH
50HPEBHERP LGAHYLV T X H YV

50HPEGH RPLGMKHVWLRQ
GHULVH

&ODXGH,/

+RPPH )UDQODLVH 1RQ PDL D Q5 OHPE BHERP LWMWUDW « JLTXH
50HPEGHERP LGAHWLV TXHV
50HP E BHE R P LGAHY
U«PXQ«UBWHRQV
QRPLQDWLRQYV
50HP E BHE R P LG

UHV SR Q WIRFL®RM«« WD OH
HWH « YHOR S &SHXRIHDEW H

1DWDFKD

9%//%

JHPPH )UDQ®©DLVH 2XL M XLQ DQ50HPEGHERP LMWMKUD W «JLTXH

50HP E BB R P LGAHV
FRPSWHYV
HWHD XGLW

=KH@1*

JHPPH &KLQRLVH 2XL DYULO MDQBOHPEGHERPLWWUDW «JLTXH
50HPEGHERP LGAHYLV TXHV

Y)LHO,&V(5

0,85,1

JHPPH $P«ULFDLQHDb 2XL bYUuLO D Q\5 3 U «V L GHERNPHGH«
HWULWDQQLTXH UHV SR Q WIRFL®RW«« WD OH
HWH «YHOR S SHXRHDEW H
S50HPEBGHERP LMWUDW «JLTXH
50HP E BB R P LGAHY
FRPSWWWD XGLW
S50HPEGHF RPLGAHYLVTXHV
50HP E GHE R P LGAHY
U«PXQ«UBWHRQV
QRPLQMWLRQ
S50HPEWBGHFRPLW «
GHHVWAHRQLVH

/IDXUMR516

&$55%$8"

JHPPH $P«ULFDLQHb 1RQ MXLQ D Q5 0HPE BHF R P LGAHY
U«PXQ«UBWHRQV

DGP L QIMMAWUD QRPLQDWLRQV
UHSU«VHQWDQW
OMADODUL«V

JLRQD JHPPH )UDQODLVH 1RQ DYULO D Q5 0HPE BGHE R P LG
&$0%$5% UHV SR Q WIREFLL@®BA«« WD OH
DGPLQMXWUD HWH «YHOR S SHHRHDEW H

UHSU«VHQWDQW
OMADODUL«V

ORQL\H % G U L&HRX HWIMG P L Q L V &/ i) DINHIXRHYP E U H
ORQVLHIDWY 0DEDG «P LV V IGRIORIAD Q GIDWWHRA | DWIQ RYHPEUH
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$X WB«FHPEUHOHWRPS«WHGBH¥YVBAWMEH/R Q\GDIGP LQL VM UDVHEREWH BV R XV

([LJHQFHV
O«JLVODWLYHYV
U«JOHPHQWDLUHYV

DSSOLFDEOHYV
0D UFE&H 6WUDW«JLH $QDO\VH D X[
MDVVXUDQFH Gl &25 ILQDQFL2H@WUHRJIRPVHHW WL R Q
HWBHOD ODUFK«MWR G20 1\ V WHG H HWGD V V X UD\Q $WD GHVRXYH

U«DVVXUDQF@ F&FRQRPLIRNYBQFEFW X D WBLHHCOOM X EDQ WKL V T X 8 B Q FIHI L WSRO

'"HQLW6/(5

SU«VLGHOQW ] _ _
HWLUHFWHXU ’ ' '
J«Q«UDO

$XIXVWLQ

'(520%1(7 . ) )
DGPLQLVWUDWHXU ' '
U«I2UHQW

)DEU®%BH (5 :

$GULLR@S5 (v ) ; ) ) ;
9DQHVVD . .
08548 (77( ' '
% UXPRE67 (5 ; ; ; ; ;

-HDQ OD3Is< ; ; ; ; ;
+ROGAMAODNRII

+XPDQLV . . . . .

UHS U « VHIMUWN « H ! ! ) ) ]

7TKRPB¥81,(5

.RUB25(1621 ; ; ; ; ;

&ODXGH ,/ ; ; ; ; ;

1DWDFKDS$ ; ; ) ; ;
=KH@1* ; ; ; ; ;
YLHO,@V(5

0,85,1

/IDXUHB516

&$55%8"

DGPLQLVWUDWHXU ; ; ; ; ;
UHSU«VHQWDQW

OBNDODUL«V

JLR@DHOS$S5$

DGPLQLVWUDWHXU .
UHSU«VHQWDQW '
OBNDODUL«V

0 R Q XI5 U L&HRX HWMG P L Q L V &/i) INHMXRIY HP E U H
ORQ\H XKD Q OEDEMG « PYRQ GNR @ D Q GIDWHHR | DWIQRYHPEUH

&20326,72,1'8 &216(,7.$'0,1,675%$7,21

1IRPEWDGPLQLVWUDWHXUYV PRUDDM QUHSU«VBRQWAAHY bPHPEUBXFRQVHLO
GDGPLQLVW WDRDME H UV R Q RHWAL TEWBA VXAWQ H

/HVVWDWEHME’ 256 ( SU«YRLIBMAMHORPEWHY o\ )\ ¢ oeipiD RO G 0QD D NRAPD QUWS U« VIBO W « H

DGPLQLVWVBAMDIIRUPLPHWH DX D[LPXP 7KRP B X QHEMDTNHE HS U « V B8 WRDWH QW

(QDSSOLFEMEIRAE RVGWYRQVEKSR25 ( FKDTXH

DGPLQLVWRDWWIDRRLXQYBFWERQGIWRWIWH 3ULQFGHRPSRVLIMERQLWEHAHN HUV LW «

GXUGHVRODQGEMGPLQLVWMINHIGKI2JOHP HQ

L QW « UL@®HKQJI D EHD F T X «UQQR P E GE F W LRRXXQ QB:(FLT(ESQ?NVVMERQVGD@PLQLVWEDW[BQLQFLSHV

PRQWOT Y MOMRIQOL PKPb X URWOHRQVHUY N
M X VIT¥W HUBHVR ®D QG DMVO RIUD Q ©9 U ¥ HRXVD 5SS @R @LHY? ) GHE/R Q QRIX Y HURD QF H

DGPLOLYWRDVQHEHIU VR QIO L TROEK O 5 H UV R Q 0FHR RP ED 8 « TXED\ P L QL V VDU DB WIH MIQWHR B W H
PRUDGRIQXQ S HUVRBIQN L THWHE«VLIGRRPIOH SPUYWLFLQBUWIREXHOOH
UHSU«VISOWPRQWHR ¥ H S \8 kRO« V LG @W VIKILO °PDMRGRGRLQLVWQBWSHX@FDQWYV
GREWKEHHUVRXOWL BXHW H U BHD U W/LKF O H 5GLYHGWERRS «WBQFHYV
GX¥XRGGHRPPHUAHHSU«VISEWPD@GHQWHUVRQQH[S«ULEHQFRIHVVIDRQQHOOH
PRUDBMWRXPIDW[P-PHWRQGLWRRQVIDWINRQBVGLYHGWLIWELRQDOLW «V

UHV SR Q VPIEISBWE DDXNL OW DIGP LQLVWYBRWHESURSRUBRR QG BMAP DG PLQLVWUDWHXUV
QRS UR SURIQ R E \OMDMHY'\S R Q WIRELIOGBRE HU VR Q Q H

%0$6.&/%% &/3&(*453& .&/F571&348&25



| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
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$X W«FHPEUHORRQ\GDIGP L QLVMVBR WS RSERI U

A %o E 5
5A
_RQV

$LQBIH SHSLO/X V LIHXQABI&2 5V FR QIR DXHH[LIHQFHWS X L@ VV HP EX«@k UPQHVGEX bDYULO OHV

O « J DHDWIFH O@W R GHH D HG HIPDWLGHEH. YH {QLW B G P L Q LV WHBW H\X D GMDIDIMR W SWOBHUVRQQHO
HIIHGD QMFRP SRV LOVERQVEDLOP L QL V¥ R\ & R QG HO BR F L KW KI. O L® IOUHF WEIE L UGHR @\WM 2 VHR F LD O
VDWW D P RHQWHIMLHS U « V H QKD W GRI&RIP P W HVMQUDQERQIRUP «BKBWV SR VOWLIRQMNWH X [
GHNHPPHWQHVSHEWBBERPHOWRLQ@RLQLPXP DGPLQLYVWUHBW KX MFWDMDWS D U W L B R X Q W
GHHPEUH/KD TXHQ BH«BRODRIL QWK X TXLOLEGHQWX{¢ O BDW « J& oA D Gt} HIVVE R XA X W& € D

H Q WOUHEM HN WD Q F L H QBN R E UMW H IGQF R Q VHOL OF D W « JRHABRIR Q F G SIH B HP H W W (BHD DXFQV\V W 2aP H

Y H LQI®HD H PW)QDME D VGX Q RD W UAHFIR P S « W HIGFAH V G« OHFWBRE@ L Q HPGH@PWR FUDWERXBGPLQLVWUDWH XU
TXOHHDGPLQLVVEW D W/REHMYGWU L HIGIFHARP S « W H Q FUHH/S U « V HOIHWD Q EVWIRGMV@« W D DR\P S D WOLEHIBHED R L
YDULHWFRPSO«PHQWBUBHWMDOWVD HIUDQGHD S S O L BREEHY R X K IFIRVQIN LIQDAMR EHLBIUH PE DW
RXYHUQRBWE « E DIV R @ H LHAD V V X DIB0OM\D X W H V D O DALL@W R Q GHDOHL DAMRUJD QL GRWEBQP DL UH
TXDOGWQRO/M URFHBWUSVLEHG « FLVDRQVYH®X OHSMUPHVEWDB[BSW LEPHDQYH F UL R QU HPLHDHY

FRQV&RBS W/ GXF D U D FYDPRIEDOU R X SHQ HR U W H ]
GLYH H @LDWLE KD W L R @ D@D EHMRIHHEWH UF K « H /HPDQGBWWHIXGPLQLVWHEW &\ KDGND DR QW
DUU LYY «FK « D @RHBWD VVHPBE@QMUBBH 8QH

SULP DkWRUJD QH@KMQH ¢ AV VEH D T X WO/
WHOQXHQI«YULHU Qc<OHFWIRRS U H PFGLQONSIH V
DGPLQLYWUDSAK X BIHWD Q VUH. RD Q G BWG H X [
DGPLQLVWUSWKOGMDDONRXYH O @ B RNW@W R L U
0DGD P/ XU X UQD U U BREO H R O OfGAD Gl HH W
ODGDPHR@DPDSRXWKFRO OMOIRQ FBGRIGIBU LV
HIlK@V VDV VH P EOQHUDO B X L Q
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ORGLILFDWQWBAVYERARMBRPSRVLGERQVEHLGP L Q LV WHIDRXNBREQ Q « H
/HPRGLILFD@QWRQ VPR X KD Q5 D @BR P SR V G WIRROQVHRLADYV X PG B @W D E /KD YD Q W

1D W WD
1RP VW)RPLQDWERQRXYHOOHPHQWSDUWH[H 1DWLRQDOLWRRGLILFDWLRQ
0D U J X HULWHI G DYULO DYULO M XL Q ) JUDQODLVHLGHWDQGDW
/DX UK RUEDW UD X G M XL Q ) $P«ULFDLQHEX®HDQGDW
JLR@DPDUD DYULO MM XL Q ) JUDQODLVHHQRXYHOOHPHQW
$GUIBRYXUHW IQRYHPEUH 0 YJUDQODLVHEX@H DQGDW
9LQF HRXFDUW DYULO M XL Q 0 JUDQODLVHLGHWDQGDW
9DQHYDDTXHWWH DYULO M XL Q ) %HOJH 5HQRXYHOOHPHQW
+ROGAMOIDNRKADQLYV DYULO M XL Q 0 JUDQODLVHHQRXYHOOHPHQW
-HDQ 0DLE DYULO DYULO MRYHPEUH 0 JUDQODLVH '«PLVVLRQ
1DWDFHEDOO D M XL Q ) YUDQODLVHEX@HP DQGDW
=KHOQQJ DYULO M XL Q ) &KLQRLVHEHQRXYHOOHPHQW
5HSU«V IS QIWRMDAMX QLHU
' XU«BHRDQGDWYV U « V HTUXVFHH U W B RQIG. WR RIDEIW S G:IMHB/R X U YSCHY

/DGXU@HP?/DQGB‘W’IYGPLQLVV(QLIRIZB’WIE{\XLIUH/QRXYHOO«HRQ\G.EDL(IPLQLVWXJ WHD VVHPERKHD QW H

I L [«S-DOMAN D &5 W% ( H VG X D W QBNS O X @Y HU W X 29 RP L Q DHVER @ XM AP LD DWL I LEIDWUR@KDLQH

GHGLVSRV(EW\YL\RQWO\M)/LPBWMHUBH—HRQFWLRBVVHPE(GQ(«WFD@CHLQDLUH

GDGPLQLVWU®N HXWELXQDGPLQLVWQRWHXYUR/® W GPLQLYVWURILW HRWS HE MOHRIH QY L J X HYD H V

Y IQHY G « S D VAH#WHY R B D Q G\DME/R X U WKLV H U P HV W D W@ X68\2 56 ( 6 HO R @ U RIUWY Q @HIVG PLQLVWUDWHX U
IL[SDODVVHPE@4FFHSWHRGPLQLYVWHBWHKUYWRQWI BEWH VS R Q VIDE DEIHWIKR O IBMIBRY SRVLWLRQV
OHWD ODOHR/G P L Q LV \WURIEHSWD U HI/F W L R QIQ\W L DKM D B MW « JOH P H QW D Q@HBNS/SHO/L FDE[BRVLHWD V

O H XAV G IYWE\R X U V X M X NEDOWH XN U RIHHW S H RW L I VX UR S TBHHDL R O MBWMBR @ S R V. W D R/QRAXG H D M \@ H

M X VETOKH & WP LV \GLRF@RWMU « Y R F DW HRRQD GV XS BU  JHVWELRWD G P L Q L V WSUHXW HHEMND JHHUX BV SRQVDEL O L W<
O HIVF W L R Q QHSIDHD\FYHDW D QDX R Q VHHLIOY VRV LQG LY LR R O DBID KD WINGIRL QLVWUDWHX UV

)21&7,211(0@L'8 &216(,/ .$'0,1,&5%$7,21

52JOHPHQW « UBXFRQVERLGPLQLVW UDQRUR@YHSURQRYKKMXQ VXMNWVFHS\GREGRWHU

a
/R UM/ DV « D Q@ P DUV OHRQ\G—DL(IPLQLVWIHJDVVHII‘H%Q LILFDOBRAP&®WRFASE XWDXY «ULILFDWLRQV

OBRFLOW&GERSWWY2JO HAHQOW« DIHEHJ HQIRREKHU WU MR SRUWXQV

SU«FVHNW GGHNR QFWLRQQHPHQWRIQOW DAWX U, O/ HU « XQLWLQLP XRDWRIES/DDQ&RQIRUP«BKRQW
DPHQSRGB«FLVYRRNVHVFXFRHQVEDL®P L QL VVOWD VWLLR/@ R VG WILIRRIW U U OWAR P SWSBHMR SRWH. YLGHQGH
GHUQGDUWHERWM « YULHU, GHXW BRQV X @@L WH G «FL&GHYQ Y HVWLHEGHPRBRWVWILOXEF®GHOPLQH
LOQWHGIQBRFLZEZ VFRU FHRRBULQ F ICSD/GHRW L WH RV LGHRS «UDWRRBRRVW B QMQHW X H O S H®\W R @/H

GH HJ2JOH R IQ@AKURQWH S URLLY BV BV R X V DY¥HGRERLVDEKRF

$X GHIHFDSU«YSOUDRAHUWRISQHDWKRABVVLWHQW
YJRQFWLRQ QGHPIVQMBRF\RQVHLO D XW R U LSUDAD DEDERG H L O
GDGPLQLVWAH BR RIQ« W « 50 HM Y H VW L VG/HIFRJHRQ WYRIUQJ BHD IHTVR 8 « U D VBLR Q V

/HFRQ\@DIEP L QL V& BW E R&VW H UG HRWH. H Q W D W LURAW U X FMQMWHR BW@H R U V

VW U D W «@ HDXHWLE HOBR F L HW<HL O OHRPUVHQ 5WR XSk UDWLRL I L ¥ BV LW HORWEHO D/ WUD W « J L H
“XYUWRQIRUP«RHERDL QW «WRMLBQSUHQB@W DQQR GM@HUR XS H
FRQVLG«OBEMQREIRFLBXHQYLURQQHBHYRVYD XJ\RXSW RGHWVVRRQ FTXLVEWLRIERXED S S XYW
DFWLBRWM«VHGMBRXYRL[BWHVV QPG WDEKX «V PR QWX UILFHX@WO OGHRQWR VIP L O OGHRQUR V

DV V H P EX& QK Bl GBHD\VDVD L P G\WR E MHRF LLIBGY D LV L Wy \w g HAH VS R Q VB W L § W WRE R Q \Gl O BIHOFOR L V

G HW R XTKHH V W QRQ« U HOVEVFDQRAN® U F & HO B R F L KWV« {'\vo Iy« J O H P H QO/BI3\E DREWH O O VIR GBI < F L @ DIGIXH V
U2 J B WH® « O L E « UDNMIR QRAOVB R Q F H U@HQW O Hy y b gy b 2/ (

O DHV WLRIEDE U X G HGQOVBHR F L « @D P LLQHI X OL2UHPHQW
OHNSSRUWHWM&MQFLL‘BMWWWHWLVTXHY@«SHQG@@B@PLQLVWUDWHXUV
ILQDQFIMDUM GLRSKHYDW L RGRFHLO YR F L « WHWX [

HOY LUR QQHPIHIDMIAHRNH VX S H YU MERR OV « T XH O F 4 U230 H PH@W« UGXRRQ VERGP L Q LV VBUE WAR Q
FHWIWWG@® AR Q\GDIGP L Q LV WHOWRRGHWY | RUP D W LRGY RIBEKWIDK bl«YULHU ODSRVVL ELROLMQ
Q«FHVVOMFHERP SO L \GH BRHLYW ORWDP QW DCPLQLVIEWIWWRIRRI/Q GO WQWQ HL O LAXOUBR X SH
SD UM G L UL J FPIDEMED WDR BIHBYKE F X WD /L U H F W LG U A D O GLIQG « SH QURXYW HUMMIDEVWLERQH

J«Q« UM QHR FRID TWH L P GWOWLLAV X DMVQICRIFA O S DU W IDPUSHRL VE RRW \GDIGP L Q L V &/ B IV Ri@
W U« V ROLHODKLE HN'Q J D J H PGB R F L WRR O Vv D8 HF R Q IGLIQAW «Y-MIFBL O IGCDOEAD T X HE®IH &/ RIOW

LQIRUBH & YROXVEIHRB®DUFKGH HQYLURQQHPIREF IWFRQVELRGPLQLVWURBHRIY « X Q LARQ
FROF X U HARNBIUH.Q F HSDMK KR P S GDVING RP DL QH D« YULHUDV XSS URHPWBR MV LE QOUEN@® O LIQHPHQW
GHODHV SR O WIFERLLEMGNAY L U R Q O HFHD @ WBIOHY « & HFU L WRLQIF« S H QGBIIG ML Q L V VEWDAR BX D Y H F

SUHBGRPSWMD O X DQWRHYHY TKEMWBROYDEL 6 RFREHHIHCHI«SRQOGDQ@MD YHYSULBBY
O FDVF W L R QGID@\E Bl 8®&XE L D O B FXEHQIW U HDW HHEX X
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$S S U «F LKL DRE@ S H QGHIMG PH. Q L V V8 DOVRRHQA\UR/L O
& UL WRIUGIF « S H QOODIFBENG JOHRQ@WU L HX UGD G P L Q L V W XSIWRISFRQGLDRR RIGHY« P X Q « UDW LR Q V
GKFRQ\GDIGPLQLVBMWOMLRQ HMY HWRPLQDWLRQV

1H SDV=W WHD O DRIXH[ H U FAHHIWR Q F W IGRIG Y U L J HHDRRVQ VGDLGOP L Q L V W B QMR RMHQ LY V V Q HRIQ D

P D Q GIDWAHR F HIDOF XD/ IH IG5 & 25Q L. W UV B O RXI&D P D BIBVD X U BoQ U QD' U U MSR XY D EMQ@W D OLIL «V
DGPLQLVWXBWUY IXLA D Q &D WIRLFUHE OF XBXQ HELQ G «SHQGDQW YV

VR F LR O PRIQ V RFOW E8-D @ Y RAWR XF R XG ML QT

DO QG F « G HRWWYXRIEWH UV RIX@KW B XER X §Q HITHW QLM VV GV L ULJIRDQW D WIRRLEXO

G HRL DTO Q SHM F « G HXEBW H @ L V BIUDWRHX T H & 25 ( )LR@DPDHBD X UH@ UQD/UUBR QW OD UL «HV
BRFL«WRQVROSBXWWURXDOLIGRBPLQLVVPUDRRE K gW «

L QG «S H @GEDBERF L ¥MD« WRL X QVHUPWHRRD Q G D;5 R U H QMARLGI OIGRN HU 0 RQ@BL@ LV V IGRHQ B X U V
DX HGED D GLRFHWOQRMD Y UL O PDQGIMRFLGBQHWQVBHQD LG RH\R X682 5
D Y HHFF | W D Y UL OHWH V\VBRQW G « SHQGDQWHV

1HSDDYRIHUGHE &2 5V R XK H O TRWIPTHX i H/ R ICW HF R Q VGDLGP L Q LV W Y OWTI R H/G P L Q L V WELHD W H X
CH[F H S\® HRIX P X Q « UDHLGDQW DOXU G P L Q L V WAL&R ¥ HQOUY D LSS U & R XN\K H O TRWIPTHK IF H/ R leW
XQH«PXQ«UBMPRQWDBRSWULHXH bHXUBXOH[FHS\®HRIP X Q « UPMULGDQW DOXW GPLQLVWUDW
R X BHR/L GTH U Q IDPQURIVH V XQH«PXQ«UBMPRQWBRSWULHXH bHXUBX
FRXGNNL GH U Q IDPQUGI¥H V

FHWLWOHHR Q VELGP LQLV W FRW V RI@ Wi Q L V
"HV V QIHRUED P DD X UH ® USDU U D X B LSHUOQ H
U«PXQ«UDXIRIMHXUWH bHXURMFRXGWWFLQT
GHUQLBQIW BXW LVEBIB H XIRQ FW URIQS HFGH Y H V
G LU L JHVD 9 VO B KR X S H

$X FXOX VWDWGHP L Q L V QDSIHW W HOORHX Q « UDW LR Q

1HSDVYWGH ULJPDQ®D WRIEUHROF XGKLQ W R F L «M~R Q VGDLGP L Q L V HMDW V RQR X F YOG PLQLVWUDWH XU

GDQO/DTXHODHF « W LE QUM F W R RIHIGA. U H F WEIC 8 @ 26 (QH [ H U & QALY G\DRAF I DXF XGDLXD MR F L « W «

PDQGEDAG PLQ LV W XID/MHX TUX KQ/DHD B V& HIDG D WD T X GE&ERFH G « WLH GG UBEWRMEBGWUHFWHPHQW

W D QXY FROX QG L U L JMIDQ@GD W B E HPGF XGAH.& 25X QP D Q GEDG P L Q LV W XELD/VX TUX K QVADHD Bl V& J Q «

DFWR K@ \D QW & H S XALR/L @BHF L QTQ \G « W LX@HAQN D O XWHV HRXX QG L U L JPID Q ®/D W R [EWHE OF XGVH. |

PDQG®MGPLQLVWUDWHXU 6&256( DFWRNO\D QW 6 HS XALR/L QGHFL QO QV
G«WLH®G@UDIMGEDGEPLQLVWUDWHXU

1HSDYWBEALHRXW QL\EDKITUAHUD L BB ® T XA K HF R Q \GDLAP L Q L V DFFOQWLIRRIY KDVG P LQ LV VFUD W H X UV
ILQDQFHPY¥QQVR¥® O L UHFWRICEGUWIHF\EHFMRXW LE QUL HELW HRPWE G L DIYFHEFIVV R F L « W « V

¢ FH$HUVRQQHY LI IGHD ®A5R XG HVR QU R X SCHD \ D @GW UV H O D WD R D MYWRZFE U R X 6812 5D XW L W H H
MFURXB RS RXAHTEEDR XY RYWRXEHS U« XIQBIWE F WG RQVI HIBD[GW AYBIFH B G P L Q L V WDIRHX U V
SDVYWJQLILGHENWAWIHXOWEKODEDQWXWEWOD®HRQh2UHYV

GDIIDLHMWRARQV L GRPHEHMLIQLILVFIB WE@MED XQH $ G U I8HRX UGIW H BWEI X@RXQ R XSSP B

PRQWDQWXHDO b GXFKLIGDHID LIIRQY R®MLEH 3 X v WALHQ5 R P D Q HBW « V L GHHVIGAL U H F WHXUU D O
6&25RXGXFKLIIGMHIDLBRQVROMGXFK«DQW 5 $«UR SREDW\ V

DGPLQLVWNONDENRF LBWEXIHEVWLEX O3 O DL « R p pap X Q LEUU H F WeHW®XJ UR X D ODNRI |
TX D O L @i L WV X HYI/@R\GMR W D P FSHIGNZF R P S W H

¥XPDQLV
SRXMDOWQHHOD@\DURBQ_@JW\LJQUbFa;)mmmb

FR QWL GXSW QG DRRQIR P LADFIO X VLY S Bk« LD GH—HQESO«VLG}KQF\RQVBDGPLQLVWBU-IDWLRQ
G XF D U D FWWALGH. | RIKQ RIG HO ) H O DAMVQR Q H VAKX H 050

6&2RXWRQIRXEREWGHKE D VEWORR Q WHKWO S S RORK WORR Q\GH DG P L Q L VWHSBMY ER@WHM ODWLRQV
GX¥ RPLOMHYR X Q«UDWWR@RPLQDWLRQV G.DIIDDY H¥HWR F L <GNDXQDMHV T XVIOEHRLQLVWUDWHXU'
RFFXSOLBAWDRAGBW\GPLQLVWUDWHXU

,DFRQV WXDW & X@HA MV R F L QWD OD Y BRWX Q
FKLIGDHID LW UDL MXOD IRQGLER@H2IJOHPHQW
LOQW« GXARQVADIGP LQLV W HBEWBRIQWX D B LHQ

GD |1 D LQKMWY LWQ L 1Q BBRWBI&I2 ) 5 R XA R F LW WHU F H
DY HOFD T X G802@-+HQ W U H @/HHQHDOLDVADL IR R MUHFR Q V H L O
GDGPLQLVWUDRMERDR @ Q D O YAl O H PHIQIAQ
FRQVLG «OBAVIILRVG BIBIEB X U «GHO FR QW L GXDW «
G«SHQGIXERIQRPLAWEHGH[FO XV GHMIKODWLRQV
GDIIDLUHYV

$ OPRQQDL\GWO&FIH Q . H[ LYIVEH D X VOW HXLW H F W V
RXL QG L UHFWOHYG P L Q L V WGEMHB & HHWE H WL H U V
HQW U HWEBDQIEN D R QWU | LIFDHOFRR L « W «

/HF R Q\GDIGP L Q L V IR FOQV L BRKD FOL HEDVI D LEIHWVHRRW V
LQG L HIQRWNHVOUING P L Q LV \MWBR AER BUHWP H W WDV HQW
H ® D X® HXQG « S H QUEDRFBIOD Q WQIMOGIHD O LWD WL |
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$S S U «F LKL DRE@ S H QGHIMG PH. Q L V V8 DOVRRHQA\UR/L O
& UL WRIUGIF « S H QOODIFBENG JOHRQ@WU L HX UGD G P L Q L V W XSIWRISFRQGLDRR RIGHY« P X Q « UDW LR Q V

GHFRQWGHIGPPLQLVBWOILRQ HMHYRPLQDWLRQV
IHSDVYRAWOLHDOPLSURGKHXPDQGDWREGBMHFRQVEDLOPLQLVIWEPWLR@EXFXOGPLQLVWUDWHXU
6&25 QDY DG WD L HQP L GGUIRFBUWH¥QP D Q G D WRLFUGEHO
6&28 (
1HSDDRY RAWIXX G L W HIXQ W U HDSERXEIHRL @TQ Q « HWF RQVGDLOPLQLVIWEPWLR@EX FXOBPLQLVWUDWH XU
SU«F«GHQWHYV QDY DAWWR X G L VB HIX&8J256 ( DXFRXBWVLQ@HUQL2UHV
DQQ«HV

1HSDYWDBPLQLVWBEWIBXS SIONGHERX]H /HFRQVELOGPLQLVW FR\GVRIWK Q LAH V V GIRW
D Q\O®H UGHD I X D CAD/GP L Q L V WQ® NSHHQBVD QMDD X G Q EBIR X Y DLW UMD O GLIE«SHQGD QW V

GHHULWAUHHWODBDWHVIDQV
Q (QHITHMWOAR @VE P LQ LYV WU W R KIUSWM & XSLONGWH

DQV
1HSDVHSU«WVHDWWUR QL BR U B IMBWF L « WD HWFRQVERGPLQLVWUDWLRIEHWGPLQLYVWUDWHXU
S U « FILX UHSU«VHGWD EWQ R QIQMIRIHWEHO B R F L «\Dx

5XQDFWLRMYDK SXWE R U GDORIDX. G « W LSHIHWR Q VW HWOHNL QOGP L Q L V WRLDGVHHVRORVR VW RV
GHb GXFDSLRXBBE URGWR WHD O FXIG\F WIQPF W L R Q-QRQ GHRA D NeRXIP D QU R IGW U H F WEIPEHWQ W
FRQVRO/IHGD QWMSQWWLFLLSDWLRQV G HYVFWQRIQG H% 2 % [0
5HQGHEEHFHVHXOBF RQVHWMXODSSBNMRP L®/KY $G U L8HRX UGIW H BWERI X@RHOQ R X$Bt+P B
U«PXQ«UDWHWQBHY QRPLQDW L RIQOW HUSPRUKBIR VS H WV LG KQREQ VGDLGP L Q LV W KRMHE/IL\R Q
VA\VW«PDWLTXKBOIDWKDOLILFEDNGAR@LVW B RMWEHWNBMQDJIHBHQW
LQG«SHGQQDHYDBRME®/HI BRP SRV GWIDREQAHB OROGIDQDDNRIPDQUWHSU«VISQWRIELUHFWHXU
OBRFLKWHMH[LVWEQF R Q BLIQW SGRWHQW L H D« Q « BRRP BYX L H U
5&80DXGBHQGE0«VLGEXFWQVBRGPLQLVWHDWLRQ
*HQHUPOLURXSHQHWDOL
5)LHOGRNHU 0 LXARIQ LV W ONVBHDXIUW EPHAS H
3UXGHRWALDO

/DS D UW L F GSTHVRRE Q ¢\@~O/S LWRIF @ BBQ) RG W R W H
GH&2B (« WDQWQL I L F D W INHIDH@EMMSLHD | L[«
SDWHJI2JOHPHQW« ULXKRQVEBRGPLQLVVBHDWLRQ
6&2B6( DSUM{DPHQM R QVEIL®P L QL V VDI WILRQ
TXSGULERXU MW XGR.VWIROGIODQDDNRIPDQLYV
UHS U« \SD@WRPIBD X Q L&HOLD X/ G108 W H OLGAN H U
OLXUSRXYDEWERQVLERPAHQ G « S H QERIVQ W H
GHHULWaUH

1HSDVWX @G L U L JMHIDGD W R EQBRO [« F XSMIUF H YIDRRWQ VEDLGP L Q LV W BRI R Q FRP S U ISQ @& H

X QM «P XQ « UDMLIREEDHP « URIXG HW L WVRXWR X &/IHU L JMHID@ED WR EQBRBO [« FXW LI
U«PXQ«UDWKBIBE U IR URDQBRIFLRWEX UR X S H

(QF RQF O BWLREQ D OOVAIR Q \GDIGP L Q L VBARQWILBRECH [FHS\EHR Q LMV V QIHRIGD P D UIDX UK ®USDU U D X G
H\&/ O D X/ Gl G\LFOR YD\G P L QD WG ¥6LE2 B (SR X Y DE HBWERIQVL ERBPMQ G« SHQGD QW YV

%0$6.&/%% &/3&(*453& .&/F571&348&25



| FF<dBJ A<S\ 17 6,7FPI FI'L
3ULQFRAIRXYHUQBPH@WMUBEVHP BQ QK VY ROKH B Q HVG P L Q L \GMULDIWHIFRQLARIU L « V
LQIRUP BWVMATRK@MIVD UMBLFOH GX¥ RGHFRPPHUFH

/HW D E G DOH VSURANFOPIKY X GFDID[\I ¥ K@ W DALLOLASOEH L WRHLHD G « S H Q&H OB FIXG P L Q LV \W H QSD@FR QVHL O
GDGPLQLVMQDWLRQVXSUR S R\EDAR RIGNHY« P X Q « U B W H@R ML Q D I XRHQJ TEHEU L WAURITE VG HV V X V

&ULWaUH ,QG«SHQGDQW
"HQLNVVOHWEHEMRQVHLARQ 1RQ 2XL 2XL 2XL 2XL 1RQ 2XL 2XL 1RQ
YDEU®BEKJILHU 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
/DX UM RUEDMU UD X G 1RQ 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ
JLR@DPDUD 1RQ 1RQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 1RQ
$GUIBHRYXUHW 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
9DQHYDDTXHWWH 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
%UXRIRVWHU 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
-HDQ 0PWE 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
$XIXVGHERPDQHW 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
7KRPBMXQLHU 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
.RUGBRUHQVRQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
&ODXGIYGLO 2XL 2XL 2XL 2XL 2XL 2XL 1RQ 2XL 2XL 1RQ
1DWDFEOO D 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
=KHQQJ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL
YJLHOIGANHU 0LXULQ 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL 2XL

$G P IVQ\LU DOMEEXRUS (G H S O RYHP E U H
$GPLQLV VS WBERSMMXVOXQRYHPEUH
5HS URWIB@W GALIMODNKRDQLEPLQLVWUDWHXU

S5T0GHD GPLQLYVWIKD WHXQUW EXPX®OHRDQGDWYV

/DGPLQLVWUYDWHRWRPP&DUMHYGPLQLVWURRQXRYP « BH{WFRP P DQ GEOXNFRRBEGIMA HHG HO H
LQG«SHQSDQMWRQVEDILG®P L QL VWXYBWRRRNVG W L RXL U L JHD@D W R EQBER BWN[HUS B BVG HXIXWUH V
FRPLOHY«P X Q«UBWHRRNLQDWRLROIBAUKYVLGHRWQGGIEPLQLV T D EVHNRE L ER WMIHW « U LBIX U H V
HWG L UHF WHXABGDQVHWLVVLRIRWDPPBQ®WYV JURXG6&25\ FRPS 4 MW D Q J3DJE VO O HEHYJ D ¢ H
CRUJDQLVDWHER@RQFWLRQGNPRIQWHWEHVHV UHF X HD® OB R Q VIMLIDGQOVF F H SYDB B X Y BPIXQ G D W
FRPLW@WWXSHUGDYVRRQHUQBREWWHSULVH VRFGDQQWR F LRRWK « H

, @ SDDL OO VV GR QS R DWFHRWQ \KHQLEDV VLVWD Q-RHGP L Q L V WH R WHNXEUQWS D G « W HSQDDGWHT X DW U H
FRQVLVYWDQWXGKERQRQFWLRQGHRKNQW®HY DXWBHQGDBWYHVRFLARYWINHVRPSWUIMWWIDQJI2UHYV
JRXYHUG@HYBRF L WO XS SRWWREO D LVWDOHY H[W«ULBXURXSBWR QWH QHFRQV XD WRIUQLVWUDWH X |
RS «UDWLR/@REWEKWQ 8 « OLE « B BRR QR/EBLHO{WLUH U« l« UHDH#B U« VL GHKERWP LB KV «PXQ«UDMWERQ V

L QV F WIRKXAX MTFIW® X J@i« F HV MDARWHE B MMRXGIHY QRPLQD VBILR@WDE GHRIRAWRPLQDWQR®DOL W«

U« XQIGRRRQGDIGCIPLQLVWUDWLRQ GDGPLQLYV\G W M XEE QUIWH BWE XWBDHHU « VLGK QW

OU « X QXW BOWLTVL O M X Ik FHVWOBDGALQLVWU DWW ]{YFYEPLQLVWIHEWURRIIQXUGKP H P E UK

QRE[«FXW ENAMIHVBU « VOB HVVEREG P LQLVWUDW{YIRYEUY HLRXEIRE VLB KRHPEBKGLUHFWRLUH
ORB[<FXWLIY G D @HVR F L OWX@\W X U2 JHR FHQO D QFF¥¢ OcW U D Q JH U

\FRPSOHSDUWLFDSPRRIREMHFHYRFL «MARND I LQ
,FRQVIOIDOGPLQLVWXBWRIXWRIWYU R XMMUW XDWIGROHUPHIWXFBR VGOL@PLQLVVWDYVY WYX Q P L@/HYV
GHRQIBRIQW «U-WV U« P XQ «U PWELHRYRP L Q D W IHRQUATIXHWH/LPLWDWLRQV

.G H XM\ F F FOYGOME U « V LIB\E DUWH BWEIXWHGS U « v H QY GRFHVO L ADE R PXEHKD Q G VW@W V'S H R XHHV

OBRFL«(V@&DUW L EXSHMEWD ORHED G UKS R QDXH W RXRQ GLIQW SRWHE VAEB O W «

TXHV WAHBFW L R QQDIRIEE R Q \GDIGP LQLVWNDWLR
OHM(M(HM/WXYHUQBHQWWH&SW\M/HQWQNQWDF\/\/NPLWDNVWQWHUGGHMQ-WQUYHQWLRQV
VRPWQHMFRRUGL QN WEBRHF U« \WOQULDIBHVW V XO HVL W2 B

LQIRWBRI«DODEO® A F@W SB/ R Q\ADIGP LQLVWURWILRQ H prroowe wiHSUB @BU L Q F LSHRPP DQGDWLRQV
GHHWWWVLRQ G HIVX W R G HVDWHK@E H XER Q F HOHD@IW H U Y SIRIVHLR Q V
$XFRXGBGWH[HUFLFHMGPLQLVWYIXWB@RWDPPHQWG PLQLVW XD RN YBLIHBR F L « W «

S U« VESOXV ISR HV G RN P L QL VRRENGHXWLIY o o e o062 1 0 H R IgOWe U IS XBHEE V S R VO WIDROGW
ORGNY«XQLRQUT XRIQWNER WD P RN QWOMXFFHVVLRR) 56 HpHQwWHR UBIRRO LG HYWOBELWYPDWLRQV

gz)ssU;L\J/vbBégQMHﬁ%ﬂsﬁ%i)w%g;EGei|EE$CE§gﬂF ULY L OGR CEWX/U U D IYIRQRIQ Q D L\OWDQ PHQLVWUDWHX U
POy WW GD@AEDGEKH[HUBLHOHXRYFWLRQV

'"URLMWEOLIJDWHRQFLQLVWUDWHXW¥VXLoHAH2JI O H PLHIQNk WDLHODURE O L J DANQR 8D KU H
/HVDGPLQLVWSHXWHRMW«|LRLBHXAHPDQGKQH QRPLODWEFWLRQASTXHX[ P-PRXOHXHEIDQWYV
IRUPDWKXROWS « FLIIGHOB®RF LG HR«WLIBBIWRQ PLQHRRBRWPDQFIG«WLHQ@ERPMGWO HKRQWHQH
V HF WEDYXW HE W HVQ M H D W LG HHH V S R Q WIREFLLMIOMR Q F WRORDEF T X LYGIW « U L H X(Q HIPGH@AM U WIDRLRE U H
HW QYLURQQ H R @ DIDIHE @W V L DWHIEV V L GDOLW « GL Q W H U CARLFQW R QWHXDWMY RS & B % R QW L F\8 bRV
U«XQLEBRMRQVERGPLQ LVWUHFRIPR@ERQMOWR QW OH*JOHRIR@MHBJ L HX U
PHPEUHVGHDVV H P ED«QHWU D(QHIVQORQMREOLIJDWLRQ

GH[S UL PHHURS S R V LAORLUR@HKY W L PTHRO@HE « FLVER Q

FRQ\GDIGP L Q L V@&/HD BRVFALIRMGEH) D W XQXLIOHOR F L « W «
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5GXQHED W VIWIGK | HD®WXIP G P LQLVWUQW HWKNQ I5ED X WHHUMD H X MD LeV | H QGHH | H F WaX HIB F WRIR HQ W
OHW LWBKHE O R UNT® « WLHQQHQ®IRUPDWMILRQ LQGLUH FWR XKW D WHLGRHVL VGHBBRFLEWQGDQW

O R U.N DYOHHU Bl Q GSXHE O LMK M3 V F H SGN QE@XIB@IF H UF HU W B k Q HRIGHQW TEX@HY R @R W L SIBOBR F LRW «
IDORQHQV LEMFR X WHERXUVHFHWJIDU& RXW SHQGWESWH LR GF « XRQWQ H PG\ U VDRV D Q W
DGPLQLVVBRRWPHEX W HED GH | 1 HF WROHGHW H Q W H UO BR F Lk W #) D W KIUGH OVH@IAR XGNE R X UDIQWRRW V
GHIIHF V@ XRE « U D \BLG&QUQIRW D P PHHEDRAT X « RIXQ W F D \D HS4 U L RELHAW X PV V LVERIBHW HW U H Q WM R X U V

H@ « G DRRVMR QUR F BRI SRWE R XAARP S@GXQVLHUV FDOHQG RS U KK GHIXE O L FRNWRPGWHPHV WWLHOV
GLUHFW HRXH.@W L U H F WGHP\H Q WW U X PH@DAQW L H DQ Q YHOWTXLQ]H MRXEINOHQGDUSH¥F2GER W
DX[TXHEWMHRUPDMUR QS RRIWHIPD Q Q X (RQ W S X E O L RDHWk R R @M D WM DL GIROGVFGH. Y LG H Q G H
PRG'—"G}WGBBV\D(Q/W«ULHWWHHH@WUXPH(Q)WLVQHD/GPLQLVV\X/LREQMHQ(NNG«FODUBI&!Z5HW
ILQDQFRXU'X HGIW WH R U P DWHLRDGE SRUBVEH  50) VHORQEURF « GKQMH. JXH®HR'S « UDWIDRQV
UHFRPPD@ERBLRMWHWHQWHUHFRPPDR&HUY || HF WORGIWL VEWBIBR F L GALY H F WRDME BEMW VR Q Q H
GL Q F LXWQHAX WBLHU V REHQ I F VB XIRE « UD LR QW L 4 \) W H U SRWK@H K B P S WBIR SRS R XOUQW L HSDVO H X U
VXOHRQGHPEXIMEQIRUPBWLRIQO MGLHSH Y XOJXHE Q MR X®IW QW L HBLLY S R @R QPD Q G DIWG « FODUDW LR Q
RXGHNHQWHH—:‘ULYXOGWLMGHWHRUPDWLWFH&U@I‘@HF’O‘ll'M«UD\MlLR‘Q\VVXBBWUVRQQHV
SULY L OrXIQ B K WBUHH V RQIDBIR U VFTHVBW M X O ID W LR R L WHIREHWIY G P L Q L V WAUHDARCKHIGH VL. QS BIYY H V

OLHSO QUH DG QRUPBGKRMH[HUFEXQ@WUDYAXIQH G| v SR VQWIDROIMI O HP H Q WHQ UFIVE OH V
SURIH\RVGRRQFWLRQV

35¢9(17,2'16 5,648 (6( &21)/,7.,17<5E76

&KDTXOHE PL QL VWD WXIMWR-BEAL J CBMDROD X\ HLD/ 5 M M RX VW « P DEXICH R HOWRY U GEMM RE& FKD THHX QLR Q
6RFL«®W K RHW XFFQNJ ISR XMRRQ W SUWRERD W U H G XFR QOGDLG P L Q LV WXDRR RIGLYW «SRWN GWQ H O
FHGXQBRFLKWR & WL BV URXGYDHUDMLW X BW LR QDG P LQLVAW®DE/GEKRY X MGHERU G G M RIX

ULVTXH R Q GLIQW «U-~WV (QFDWBHGRXWMNKUH[LVWIEBREOHAR Q | QLW « WA-RXV

&KDTRBPLQLYVVHID\SINOH2J O H RIQOWY G MHRQV H LB G P L QL V BRIBW/GINXXID W/RILRQ L VWU B WEHRWK VL G HQW
¢ QS DVHF K H RF® ABH SSHBIBR F L RXGX URX ®HGH  ©F RPLOWV«P X Q « U BIVBLHRR\P L Q D WXRMHAF U« WD L UH

W R WWHBLWU H F WRDR B G WU H F & HNRIQE W DR Q @ WA H ) « Q « D RDHXL GHURQHRL QW

VLW XDWORGNS GHWBRQ VL GFRPAOKHWDRMDWXUH (QF DE HF R Q IGLIQW «Y-ABR Q F W ERHFT D \EXRGR VV LHU
FRPSURPMREQEH S H QGD@IF-GHEWMA X JHPHEGDFWLR @G p yw L FREPHDXFRQVERGPLQL VWD BRILIQVW UDW H X |
GD@V¥[HUFRLHHIR QF WR R/@NGQER Q\GDIGPLQLVWAUDWRBRRH GR« W HQLQIRURHHFRQVIGDGPLQLVWUDWLRC
RXHO OHM HWYDHUHPW R WBUHH V VE RQHRWH GLUHFWH «DODE © WAPH @X\Q VK@ HSRLGIWL LVDEVW BE LU

SRXY DM PH U B XRXH O VB RX Y B@WQ B DX W UHY b | W LIFX [S K DAWWO B U L& HG « F L VAE® Q WHXED
DGPLQLVV\BJ-DMR—DQ@I'W\IUWLEK)G\M-L[H(‘QQEFU_U&H)\QFLHgNLQ_WV@\DQ:\FFDM[F@XQ:DOEX'O(RU}QWXYRWH

G HRXU Q L HWWHX D% G BIORWWH U V «WDRW« FIX VRGP LQLVWUDWHPRHERAN. QLVWUDWH X L
/HF R Q \GDIGP L Q L V &/ R 1\ (FOC « F LG R X\ R XE H EQQRMQR\ZH';F&Q‘L\(’DRL%’ﬁl%mfa?ﬂ’{wff&wg'f“m VD" RQV

G « | H@WL Q W & RPEBHOB R F L «G¥R H W W Q8D DX G H BMGHY

V«UGHG LV SR GLHAR QW Y OBEW « Y FOHWL V TEHY | XD TDEE L QL V&K DVOHER®@!F H Q « H

FRQ GLIQW «0WW-WDIY H U V (QFDEH R Q RLIQW k- QN D P OB KD TXGP L QL V®&RIDW H X U
SXQHHYXBHY¥RQYHQWLRIHPHRW@HRPLEKY ogRW LMD B ODXS U« VLG KRW LEBHY « P XQ «UBWLRQV
FRPSWWBWWDX®GLW GHYRP L QDMM Q@ MEMY RPLLLL @ F H WAN W X B\ TRHQ

S5XQH[DPHIRQXGHO IV LWXIBMERRTRIBPLQLVWUBWHMIXID PRLWXLYDMWWLILEDRGRELVVLRDOWH U
YLVEQWXGCLRG «SHQGB/@RRHN DMMHILVWE R FHG « GEIN.RBD Q GEDVEG P L Q L V &/H BRVFH WV «

SRWH @R QHAMW LU - W V

5XQHGLVSRVGWURID HP HQW« I HIOR® T X K@O H 7 RXMG P L Q LV &I XMIGHX@H/ L W X BWHRRQIGLIQW « U ~ W V
DGPLOLVVMOE WHXDBHERQ | QLOMW « V@A 3H Y XV F H SGHSEOUH LD/XV 6 HIXE « OMH.Q W L FFQ QBH V V XV
G«PLVVLEBEVREDQGBY¥ DG HIRQ U «V REHOW L PDQGHWHB W HRBXAR P LAWY « P X Q « U BIVBIHR/Q V
VLW X GWRRGO LW QRPLQDWLRQV
5MGRSWKREKRGHFRQG X XWHWELI I XV QVHPEOH

GH¥ROODE RG BOVBRKFLEAHG R F X P HQWW B XWH

H[LJHQRHYI R HQWHHW BHU « Y H GWIVR @ X DGVH. R Q V

FRQIGLIOW « UBh VAR P S OSKIWQ BR O L VB TIXGILO M Q W

PRGDOGAMYBVYRF«GROHBKWH WOHBGRXISRVLWLRQ

G HV D O DHM X\B U « Y RQUWAH S R UDAKLSQUB XF R P L @RV

FRPSWW®WWDX®LW

/HD GPLQLV VRS (FR\Q F HR QBR/P LV V IGREIIXD Q COMDWAR F L R QV R DLYD@MD YULO FRQIRUP CPHQM HP HQW
L QW « G MERQNHNEKIVR P L ®/16\: 2 6 (
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5<81,2168 &216(,7/7.$'0,1,675%$7,21
/HF R Q\GDIGP L Q L V @/HD B VA IRAAWAIN XKQLLRIAM D Y HBFHW« X Q IDR R @ W WH«® R \ H Q@ HIXK[H X UWHNBMH P L H

35,1&,3$9&6,9,78@®216(,/$'0,1,675$7$8&285'¢ /.$11(

<O «PHQMWM Q FH\WRUM R UL LW 5LVTXHV
5(IDHAUHWUUGHR|R PSWHVYPHVWULHOV 55HYXWJLPH\WMVDB GEMBERXWGAHWLYVTXHV
VHPHVWW®OHOWH O V DY KKK BW W HRMNWLWR QN XQ PPIDF-RYP U L V H
5([DPH®RHLPSDFMYBD QG «PHHRY LG GHRYLG/XQEURGHOLV GXRHURXSH
V XQHM V X GW D R/XS H 55HY GCHWY«V X GWPRWG YORHW KBXQHR X S H
5([DPHHDNSSUREGW DB QIR QWOQFHMHHVWULHO 55HYXNSSUREGOMMIRSERYWOHPHIQWDLUHYV
S55HYGBEXGIHHWBISORQ«UDWLRQQHO WS S RIKWX O MKROWUHWB SRR OYDELOLW «
55HYXMNYSSUREGREGPEQQWHILVWUHPHQW HOWBLWXDVRILREF L*UH
XQLYHUVHO 53RLQWLWXDWLREWABROMOELOLW «
55HY P QXHWO U R EGMBIRRIY W IUTRX-S\H 53RLQMWLWX W LR GQWAREMHDLSUHNVGHQWLHOOHYV
QRWDPFHQWHNVXBEVPEBLUHBERQYBELOLW« 55HYXNSSUREGWDBQRUWX@&ZYDOXDRQWRQQH
55HY ¥NYS SUREGM DRGGHDR X Y HPUHIHV GHYLVTKGNMBROYDREOE W «
GHQWU KS8LA/BH(HW X URXSH 55HYXHUDS SIRFOMWAXDULHO

5HV SR QV DVER.FOLLDADH

RXYHUQBW VR QHV VRFL«CWBOQHHORSSBXMQWOH

55HYXNYSSUREG D®/ XFFHVVLRQ 55HYXNYSSUREBQMI B «FOD GDSHIRQUPDQFH
G XS U «V LIG\E QWH B W® XWD O H[WUD ILQDQFL2UH
55HYGHD D «P X Q « UBX/WURWLGHQW 55HY XNYSSUREGMDBRQLE«DQ@XRMBROLWLTXH
HWLUHRBWGOXWRRU H @ D W LGOI O WRI H V V LHRWPMGHIHIDHIKTRHP P H V/
5'«WHUP L GBOILEPX Q « UDXYULRVDL GHQW HWHPPHV
HWLUHRBWOXWRBU 55HY XNYSSUREGM BR 8O0 D DIM)IXRE@®R F L « W «
55HY KNWSSUREGMIBRQL\EHIXHX Q«UDWLRQ  VX@8. 0RGHE®@D YSHF WM
GXURXSH 55HY GHD BW UD@/HBXIVH. Q Y H V VELIHADHIRHRMAM L O H V
5([DPHQINS S UR EGMBICRIGDW W ICRRIVUIRUPDQFH , QIR U P D/AWNQA® H V WHRWY W HBQHWVGIYWH VW LV VH X UV
HWHWWRFN RSWLRQV HWHM1L*H@DW LG 51 (
55H Y XGHE L OID@Q XMNIHS/H U V S HIF @ DWH.¥ U H 56 X LWHYRW D WLRQN | L Q®XE RXSEHHV

GHWHVVRKXFBNQHV
55H Y GHIW« V X GWIOYD\WO X BWRRBWLRQQHPHQW
G¥RQ\GDIGPLQLVWUDWLRQ
55HY D QX8 BOMHG « SHQ G ED®RIP S « WHQ F H
HW KK R Q R U DEHDIA.RLQ L V W WWHE HXIUNH D Q W V
HITHFOM &2 B (HWXURXSH

55HYGHDBPRPSRVGWIRRQGDIGCPLQLVWUDWLRQ
HWHWHAMRPLW«V

55HY GCHY«VXCGWDWEDOSORBEKK Y H\

$VVHPED«QHcUDQRXHOOH 6XMHKWYHUV

5&RQYRFBWRLRE®JIKQ « UD@DMHXHO OH 55HY XAHOBW UDBLQIYHVWLVVHPHQW
5'«WHUP L GDGLLYR.@ ¢NHAH KRIHM V X OWDWY  55HY DI Q X 8 BRRD Y H QUUIRBIPHQW « H V
55HY XAYS S UR EGMYIRSS B UWMWHIXIVWVHPEO«H 5 ([DP HRHW«V X GWIDWMVYEHVRQYHQWLRQV
J«Q«UDOH FRX U DER\HFWZHVR QG LQYREPDOH YV
55HY GHIW« S R @YX HV WIFRIQ W H V 55HY XNYSSUREGMRIRRIL ILFD®ERQW « HV
DXJ2JOH RIQGW B MHRQNGDIGP LQLVWUDWLRQ
55HY XANYS SEUIRWGR RW R U L MOV IQF@RYH Y V H V
55HY XGN GBS URKBWU H V W U X FIMVDXWHDWAQLHR Q

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25



| FF<dBd A<S\ 17 6,7RP1 FI'L
BULQRAMRXYHUQBPHOMWUBSYHF B QK V RUKHY Q HVG P L Q L \GHMBJDUIMIFRQLARDQU L « V
LQIRUP BMITKG VD UMLFOH GX¥ RGHFRPPHUFH

/DVVLGERIWQGHRH P E UG¥ R Q\DHL 8G « FHPEUHD«WGH b /HW D E O/HKD X DIV HD WA GXHE WXFE BV
PHPE UV RQ\GDIGP LQLV@/H BRAIFRQFR XGMD QQ«H b

OHPEUWIDWRQVHLO 7DXGDVVLGHQW «
'HQLNVVGCGHUVLGHRQVHLO

0DUJXHRLWHU G

)DEU%®K JLHU

/IDXUHRUEDMU UD X G

$GUILHRXUHW

JLR@DPDUD

9LQF HRNFDUW
9DQHYDDTXHWWH
% UXRIRVWHU
-HDQ 0DWE
$XIXVGMERPDQHW
7KRPBMXQLHU
.RUGRUHQVRQ
&ODXGIYGLO

1DWD#HKOOD

=KHQQJ

JLHOIGANHU OLXULQ

$GPLQLVWEWBEWS MK VX MXLQ
$GPLQLVVEWBREWSI(GH S OHVIM X L Q
$GPLOLVV@GWRERWSI(GHSOHDRYHPEUH
$GPLQLVVEWBREWSIMXVIXQRYHPEUH

3DDLOOK@NWVVER@UPDWKRVRUJIDQHQ«H SRXWHNGPLQLVWXIDWR & BWILRQX D WV IRHOT@HW H V
UHVSRQVRRPGMWHGHE R QWWPVYH W QLRIBWSR VVHBOHGR U JD QANVHNQBMHNYVGRRVPDWLRQ

$X FRXU&WH GH[HUFLFH OHSU«VLGGEXQRRQV H LGV DO H RIQOWA WKRIB/X MRV FD\EHROLQIDSRUH
GDGPLQLVNUDWLREXHSRPEUMK{QHPBOQW LR QD XYW H U Q BMLLERQCKR Q FHHU FXQUFHNAWH QX®R F W R EU H
HWQW H U Q DDAKE RQ®IKY T XDOW S U « OFRWk s ®« D SDUW HRVHSWH R XQHFR Q| « URQBE Q B0 H
DLGVWDBDURGEM X MIHFRQV « TX HEFEGR P LITWH \ U D QEHQ TEHQ Y H V W L \DWHRXIEMY D T X HEIIHL U P «
ILQDQFEMYBIDN QG «BHHR Y LGt CRFFDVAXRIM/ DEOHO HW E L WH. W Q ¥FQ MAR LEIWR \H QW L GDW&YZ B R X U
URQRUJIDQEDE@®BKDIBEHEBD WAKRRIFRQRPHLEY SRXUVXYRGUMHORS FHWR B EWDOWD & & @WD\Q Q ¢H V
MXLDXLD UDVVHBBXY LHKRYRPLEMWHOQRPQ YHQQRBW D P AHHYWUDMWIHD P « O L R WGIHWYLHRIGHAW
VHSWHPREGHO BRQI«UBQONBE&@&E® ODTXROWHFRQGLWLRQM U XUMHPDUFKxHOD U« DVVXGHEQFH
DVVLYWW@&H bF O LHEWWR X SIHYHVM[SULPXOD GRPPDJHWGHUHYVSRQV D/ELSUWKYVEHHFPRQVHLO
P D Q L &RIQOAHR/H V X LBHUNL \BHDO HS/R X Y REDUBVOS R XU GD G P L Q L V VHVRMOLGRIDA-H § WLIPSO X V LLHXIUME B B V
HQGLJIBHLRSDJBWRRE Q RQMROLHIEURIRQGHR PG LODW L RDXW H U Q D MDIHRR O D @IH F
ORDWGMH VBOH G «PSRXMMHFWHBIU « DVVXUDG MR P E UFXI H@W ¥ V WH.\l ¥ WX B QGO RIXIS/H

<9%$/8%$7,218 &216(,/.$'0,1,675%$7,21

&RQIRUP«PX[DMFRPPDQ GDMRGHYS OHBWIX[ FRQ\PHILQDSDSX J X VEHE RP D QDIGWP L Q L V W R U \W
GLVSRVGWBLIRGWP QYW UG KHRUD VGH DG P L Q L \G\WM U DSWLARVQ G KFERW LB « P X Q « U BIVBIHYQRWP L QD WX R Q V
6&2%(XQHY DO X DRVULFRED®ORIQ \GH DG P L Q L WWBHID WHEDX SW R F «iG © DUH VW L W R @ L RIQG XAKDIFHGH V
V HRR P L DkNRR Q G KIQWBIRY HPEUHHW D QY LHU DGPLQLVWUDWHXUV

9DQHUDD T X HRHW B GHF R P LAWY « P X Q « U BIVBIHR/Q VH WP H P E UGD¥ R Q \GH DG P L Q L RWIIBW LRRP L Y HEOHX
QRPLQDWBWRBEVY QLVWYGWHXIEIFFW SWd O RW WD W LV IWRW MR ITHTXD @ W I X D QLM « UD\B K
FHWW B O X B IMORIQDANKTX H VW L RQQVIDLEHH[« |RQFW LR Q®H DR RQ\H U GDEERISH (B D U W LEXQ@WDH U
DG P LQLVWHIB VHHWWHQVG IHYQIBXHIRY FDYGIEM V' FR Q W 8 HALH\WIHQ L W R Q G H BDRVEINAD OOXRx « D F WBLHD DW «
GHUQLHIXH VW L 03@&DGBM/ D P R/EKQ VR U J D Q IOVHD WALIRUIH FIWKIDRSQ LG/2\O 6 « EXGWIO [3 D Q G « FOLHAVH V X U H V
IRQFW LR QIQW FARPD L@.HVF WA RQVBIL@WKIN X U DS 'S U R SSROEHNR W @ MARIO DEX KR X S H

O HR QF W L R QL@ RHALDAGIHRR P L WWXWD « P XQ«UDW LR
GHR/H P E UGHRR P L W@ RQVHL O /5 B MREHWGP LQ LV WEQWEBBARQVRQEWLRQQH

PLHXTXHOHB XW UFHR\Q V HDDG VX H@®D UW L F LIS Q W
SQHJHVWLWHNWREPO X&HR.QY DO PDMWKRQSBU DGPLQLVVERDWHGKAUBHMIPT KW X Q IARORQV HL O
9D QH\ODIU T X HIWFR X (BHO DU « X Q LAXF RPLWKY G.DGPLQLWWR GIDM E BEEIMRU J D Q LTVXIE MR P L W « V
U«PXQ«UBWHRRFLQD®X RQVULHUGH BHVVLRIRQFW L REQIEMDLVHAU H. F LEHPXE-0 L U H FHWAMR.Q FR X W H
GHIYGPLQLVVQRMWHX EBKW L&Y UL HUH\E X R QVHLOHO HXWX/JJHV W IORR@WJI DO HPHIMWR«L QG «SHQGDQFH
G.DGPLQLVWAQRWRRI® X U G.HV SN UWI QHXV H LGXF R Q VIHLANXHD . D U WBLHB &K [
DGPLQ LV VGRMENOQRW W[5 H UGR @B X LEKD « [LFLHU

$X GHOHD . « YD O BDIWRIQFQ L RQQ KFRHRMMEBV HV 5 1g g v HOWHY R QG F O DAUUARAD W L \G BQ.\D V V LEHAL W «
FRP L WO [H UF & FBIO H PL@W Q Y D O X DOMDRQ [ 6 p 0 L v Wb P WHXLRQ V
FRQWULBXWER®FKDTRGPLQL VDX W BX®X |

%0$6.&/%% &/3&(*453& .&/F571&348&25
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/.«YDOXB X RRWHIH G DUWLFREOHUIID OGO IRXUGHV\QWKPOHAMRQVLGOWHEQWRIXGVN RO XPH
FRPPXQ L FONWYRQHP H B SR/ VGBIBR ¥ LK@GHKRUVGHES R F X P HQWWXB QRX U S HXHD F RANHUK G XDV

GHWRQVBLQWLD . DP « O L B UDIMKOREVBHE « OBGHV T XD CAAWA QW KBWPHD L R WGIX U@ H Y « X Q LORGD/S W « H
FRPPXQLFONMURF Y YHHBGRLQ LV W BIREMNN W R Q V « T XHIQFGIP L Q L V WWROMIM X X @ L DIXOW L W «
VDWLGDMDHWRDHKRQW U LEXWLRGDEKRQVHLO GHRR\HGMFKQROG B HUR X S @WDGUH

HOB D Q G «IPWHLGEH D F L @IMHHIGKHHY « X Q IGROR'QV H L O

G
3D UG SR L GWD/P « O L RRICHA® RRBIVDED GBI HWW I, "5 6 b1 | \AR QI WDREH, Q BV 6 BIRB Q ISKQWL TX H V
«YDOXDOWDE® L Q L VWRFRDQWHICHDAVK FON ROXP Hp 1 o wRr R WO D X D OELWG« E DAXBHVQ MM YW[UDW « JLT X H V
W R X MRKRIMG/HB@ WX P HBMDX f Y R O X W &k RIQAO D WAY HY x s 1
HW «JOH P HRQDRUIHM | R UWIVOILMBE L U H W XRIQ

'<&/$5%$7,21B<*$7,9(8&21&(51$VT60(0%5(68 &216¢(,/
' $'0,1,675$7,21'8 &20,7(;<&87,)

, OBDWHNGRFXPEBAQUHJILVWQHFHQWHOVWHD 'H P-PHDXFXXGPLQLYVWUDXWFHGQP EWHKFRP LW «
FRQQD L \GHDE&RHER X FX0Q HIP L GIIOMWOHVG PL QL VW U DMK RXW.L0 D L. R E® BMHLVH QFD X VIV RO QFWLRQ
QHQWUPGPLQLVHWW@®PWHRERGPERP LH§«FXWLI SXEOLRNXHF LHDOROHR GG H D X W R WIWDXW X RAD L U H
U «JOHP HQWOD H UFHVEWX @RHD VHHGE D X BHS$ X J X GW L Q
» OPRQQD L BHDRZEB X R XGNVL BHUQ IDPQRIWHY 5 pp opgy 0 X D 0L W @ FALIHUH W E XG@BR D L \GHY
I'D ICRE MEIXW AR Q G D P QLRMILRDQDG H GHY IE®R XGHS LV F LERG OHAHDNLIQHD Q FILH O BIVOLDY H
5DXFD@PLQLV\QDMWWHEGBFRPLH/V«F)Q’D{SW« PLVHH@ODCFH(QO[GQDWWUUBDWLXR.WMRQ‘R'LW
DVVRIFLQHD L OXQ WIEVHR XA T X HRYKIQHB L T X L G D W3R 0 DAHR&&/ (Q W U H S ILLIOVBIBIDRID L \GHA S  VIHW
RXGODFHEBHQWU HBRMOWGHPY. Q L VWXGMWFLLPQ UH &RQVLIQDIXURQBHEQP D CH\Y G LT K& 2 D Y RALLLY
S5DXFXGPLQLVVQUIXW WRIP E GHFRP LM « FXQUDI H @ O DX@ « J LB HJ « P X Q « UIDQNFLLFAM® @MDI « J DQ LHAV/WV
MD P oW« FISOXQV UL EXQDELW[HOERQFVEHRQSDWRQWH\QMEIM W YREWQ«ILEHEHV\VWaBH
PHPEUG.X®RUJIJDGHDGPLQLVBHHNDWIHFRX R U«PXQ«UB\WYR®RHWPDQ@GW UHOG M R XKD USIIHU
VXUYHLO.XRPFWWRNE UL QW HWLY @PHY WRXOD ORRXU
FR QG GIHWH D LGJ.BXZP HW W H X U

&21)/,76.,17<E7$81,9($8(6 0(0%5(68 &216(,7.$'0,1,675%$7,21
(7'8 &20,7(;<&87,)
$ X FXSU QM D U D @WYHIF F R BERR Q V WHLQIDXYHGE MY , OBR Q Q D L \GHDERBHQH [ L \DX I ¥ @ Q IGL IQW «HUG- WY H

DGPLQLVVOD®MNIIRXE DVXIQ B X WURHF L& MWKR X S H OHOWHYRAHXG PLQLVVAMIHYVHRBVGIF RP LM « FXW LI

CQJDGE &2 FH WHXQW «SJHW« V
,OQH[LVIYXFXRQUUD QJIJHRXQPMFRBEBQFDXHGH YV

DFWLRQBOLHBRWVY Q L \RXDXUW\H BYWH UBXKT XBXQ
GHFHPEUGIXFRQVGEDL@®P L QL V WX®XFRR DM« FXWL I
D X U®WM®R P Pk QV DX H O

,1)250$7,261685/(6&2175%$76 6(59,&(6 0(0%5(68 &216(,/
' $'0,1,675$7,21'8 &20,7(;<&87,)

OQH[L\VS/DN O BR Q Q D L \GHD&XRE HF R Q WEUNDI\WU OLLFBEGHIWH P E UGHHR/U J D GBI@ P L Q L V RIXEDARLFR AN « F X¢VOLDI
6RFLRW & QHE N HV O LD®W&Y RTR DWELIRLD Q WDDAWVHH\WUEHW HR QW U D W

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25
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&20,7<68 &216(,7.$'0,1,675%$7,21

/HFRQ\@DIGPLQLV ®H R M RQV/LARP LWR GV X OW BW LDV O O BOQUVH V V IGRHQD G P L Q L V WQ B @ fIXFXW L | V
FKDUJGH[DPLQGEHHW XMMEYFLILTBHEW «SDVUHY UDVVHREHDGPLQLYVW Y IMIFKEWEIDRIU « V L GIfQ W
G «OLE « HDEVQ RIDVG HWH FRPPDQGDWLRQV GLUHRWRXHWIEGING PLQLV WU S WHXORADDQW L « V

/HPRGLILFDQYWRIQWHBRXEDQ QG MWRPSRVGWMERBLWWWHD I H V VEREG P L Q L V VQURWHH[X BARKDIW V
U«VXP&H@W DE KD YD QW

2UJDQH 1RPLQDWLRQ 5HQRXYHOOHPHQWSDUW
&RPLWWUDW«JLTXH $GUIBRXUHW 9DQHYDDTXHWWHODUJXHULWHI G
1DWDFHKDO D 7KRPBIXQLHU -HDQ 0DLEA
=KHQQJ
&RPLWKHFRPSWHNW/HD X G LW 1DWDFKDOD 9DQHYDDTXHWWHODUJXHULWHI G
&RPLAMVLVTXHV B 9DQHUDDTXHWWHB
=KHQQJ
&RPLBKHY«PXQ«UDMMERQRPLQDWLRQUMRUEDU UDXGIDQHYNDTXHWWHILQFHROVEDUW
&RPLWMWHVSRQVNRIEQ DW K JLR@DPDUD 9DQHYDDTXHWWHOILQFHRXFDUW
VRFL«W\BEEKkYHORSSIBXHQ®WOH
&RPLWMHVYWGRRULVH B B B
6HVVIGRI®GPLQLYVWQRBR®HFXWLIV$G U LBHRXUHW 9DQHYDDTXHWWHODUJXHULWHI G
1DWDFHKDO D 7KRPBMXQLHU -HDQ 0DLEA
KH®QJ

/(&20,767%H7¢,48(

35,1&,3%9&6,9,78@&20,7675%$7 «*, HB(

. 2 &285% /.$11<(
k | 55HYGHGLYBUMFO/M VDWUDHKEICHHORS SHPHQW
*URSH

OHPEUHYV 5«XQLRQV SDUWLFLSDWLRQ@

/DVVLGPRWQGHVHPEUBXFRPLW% bG«FHPEUH

/HFRPLWAUD W HMFRSS RZHHQLWVVOHILVLGHQW D«WEH b /HWDEOHQX S QW HI WAHL GIHW «
YDE U %R JBB U L&RX USHMQ HO B D T X HMWKIDIR VW H B H P E LIGIF R P LWWWU D W FLROXGHD Q Q « H b
$XIXV@HERPDQHURP BB X QLHWDDXMW HSU«VHQWD QW
GH*ROGDQODNRIPDQLRUBRUHQERQXTGHQGLQOHPEWIWRPLW« 7DXGDVVL GHQW «
1DWDFEOOKHQ@ QHW HOIGPNHU 0OLXULQ 'HQLNVVGEHWVLGHQW

0DUJXHULWHI G
/HFERPLMER XAL VYV GRW X GOLBHW U D &Kz HH O R S S H PHOW

GXURXSHRPSOHYQYHVWL\GHIPRIQWRIQB B L T x 4P EYBERJILHU

H VD HR/S « U D VBLHR B VW U X F IWQXW BRDVHX D HQVAH S G U RXUHW 18
W R XRABH U D WILIRQ. | LERWBVHYBIW U D VQ QIRQFX®H 9DQHYNDTXHWWH

*URX SIMEH [ D P L @/HRE WR RBIFVT X L VR XBIHRIQV V GRIQ 9% U XRIRV W H U

IXVLARGD S S B @ R Q WDXSK UL HRIL O OGHRQWR Y “{pQ omnsm

/ HF R P LWW\W&U D WS BI DMK FIRKQWHMN[ SHH MM« ULH XUV $XJIXV@HRPDQHW
7KRPBOXQLHU

/HFRPLWW UD W &BHIVTMK QU RRVN Q OR GW RUBRUHGVRG

U« X Q ITR@ QEX BHQ Y LEIRE[H X UGG FHR LORGXQ

V«PLQOWWIBW«JLTXH &ODXGERGLO
1DWDFKDO D
=KHQ@QJ

JLHOIGANHU OLXULQ

0 H FEU 16 %F R P LWWWU D WM XIVITXHIM X L Q

OHPE GHFR P LWWU D WG BIISTOUM RYHP E U H

OHPE GHER P LWWU D WM XIVIDXH) RY HP E U H
5HSU«VH@®R®OEQMODNRKRAD QLGP LQLWWUDWHX
OH P BHG » R P LWWKU D W@IS XQXMI M X L Q

7TDXGHDUWLFEBDWX®BD \GH WY HPEU HONF RP LD« G«FHPEUH

%0$6.&/%% &/3&(*453& .&/F571&348&25
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/(&20,7< (6 &2037(&7'( /.$8",7

6&25, MSSDUWDHQ®OBXRWP LOKVR P S i MB/H

o D X GEHYDPLQHWR Q Y H QULI RGP H QINQHON \GHHJ
"a U«SRQBGX[MAXHVWGRYDODWQRDWLEHARQWUJOH
I LOQWHGQMDEOLVEHWFRE®®WHNE HWUD LW BPINQW
CJ «FULWPRPBW D EIBRQ WIRQ Y MXRUJIDQLVEHNLRQ
FLSDWLRQ D X GLQW HHUQR L\QRBU R J U DERHU DYQQ ®UHDO R LW

OHPEUHYV 5«XQLRQV 3DUWL

OHM S S D WELLQWY HHUMVHAD | R WX@ B L VHHG X Y U H

/HFRP LOHER P S WIMBHD X GH VIR P S RWVHRUSRUHQVRQGHYHFRPPDQGRWRRQ¥HV QA [DPLQR O DXH
SU«VLGH@MMEY DT X HAWXERV WHWDFROOMR HO GV FRQIRUPQYWKRNIVR | R WXQHDWF W LE VDRV LK «
:LFNHU 0ZRUQYEPHP E GH/HF RP LWRQ QG «SHQGDQW\WDWILBHIRQIRUPLW «

, /HFRPLVWDY/ VXOWDVYFK«DQMDPLVHQSODEKQ

X I DIGMH [S « ULH@HRR Q F WR RRVSSBIWHRHP EUHV | \/ s o WY H GIMBIHRQW H FOMDIRR)U U X 5V R QD | L F

DXFRXGWYOHEDUUICHRIP LGV SBYHRP S «WHIHF H Y| 60 X Hay AW RWDVHD | R U P DO ERIQY VECELHKM MH W
KD )QIL Y HIEXD W LILLQD Q FUBUH« DB BHFWLRQ+ ') G@ P SIWHR Q\GDIGP L OLVYWUDWLR O
, Q1R UP DVWXORRWP E UG¥ R Q \GDIGP L Q L VHRMBUNX R Q

GLQIRUPDWLRQV JHFRP LOHXHQ W H @ & BHHV X M 8 ¥ /U H AWGIX QG K H U
*URX SO HV SR QU BB @BILOW HORH VS R QW BED H
[HFRPL®/KFRPSWHNEFHD X CRWHXWASIBWP LV VLR QK o FwiLRQX D H WHOIDWHS R Q@ BEIRH) F WARR@ R UP LW «

SULQFhSDOHYV DLQNKI® H\RP P LV VIDXRRPSWHRP SH@D EVHQRH

SPLVVIFRPBWDIEQBQFHMJWUD |L QBRFIBUIRD QW v | ig\@ QUWH WO XWBRR P LSWX\D O H RIHE WX U L U
QRWDPPEBQWOBHHERFXPHIQWY QFEEUUR G LT XYy 1 S H b W« U SR BRX G MH[HUFLFHLOSURF « G «

H[DPHQDBSHUWLGQHRKREGHOBERQOISSOLFDW{ K D F GRHHWY « X Q LR X G L W HRRP P LV VIDX[U H V
G HRV« W K RFGR-PVS W DAE| QHRVKBQIV U D L WRRFFFEQWB B0 HE 1 b s\ MguGs L U H A WQIXQE X B X SIRE NCH [ D P 1601 V

W RORIBH U DWLIRQ | L D WE MRS « UL P BMYVR F L <W 5 b S WD E v H G RH) « V L6\ QWH BW® KWBIOD P H O
FRQVROGRAMEINQ JD JH PHRBWVOWLI QL ILEB WE LM R p S WSHWO HFR P L &/ ¥ R P 'S WHHAB HOD X G DWW «
SLORVEHIDHY « OHF@MRRPPLVVDKIARP SWON  6EpRpspapQuisU«VHQWBWRRRLYVDXBFRPSWHYV
FRQWEHWRE WFXPEIQWRUPBRREKWBEAID QF LYK Y 5| pgeRMGIW V H QGAHD H @YD Y®KY « V X OGHDAV V
DYDDWQH RUWQEXEGHKRQRUGHERRPLVVDLREY | RQR/'S W DEDWM M @X BWXHGX Q H U« VHQEXW LR Q
DXFRPSWR®QF HURDQWHVWDRMURRDARXCH | y A weiXQEX KR X Sk F U LGHD §RW LDAKIRQY THKW V

@ Q Q kRIQWY E MGWQS URFHBMXWY MMED S S UREDWERG) 1D J H PKIRUIODICY O L | LGODWAX'S B [ H @ HV

WULPHSW/WHERBLGHEFRP S AMVHD X G DW HEQH ¢ p 5 yipHW D O H PHQRIF F R P S DEMXQHS U « VH Q@ BIW L R Q

U H YWX$i« F L IER® A H LOQDIQUAYR R WYDHYDH UW L I L F DY LR Quap W R FIL-DRDGHY L U R Q Q HP HO W D O H
GHFRPSWHWRPL@HFRP S VWAGD X GR B/S U RGN

KRQRUDXKWH¥I® BHUW L | GHE/R/R 8\ R YMD V V X U HAHF R P LGAHE/R P S\ VWD X GUHWUN XTXD WRIHQ

TX K QG « S H QGHINXFEH. VQH XMMYR P SURP LV H H@ U«VHDEH «V LGS QUWH BWE XUWIRE N « X Q LTRQ V
5PLVVLREBE%R QW RGQRYGHYQW HIMBH R Q IR BWPLO « R QWX UHP R\HQQHX{H X UHEH P L3D DL O OHXW U H

DS S D U IVXFHR@WOHE/R P S W MBHD X GEMD V V XTHH) U « X Q LIRROMDRVGHX¥ R P L@/HKF R P S VR HD X GHL V& X

O HSW R F « GDQUIMNG KFIR\D OHM\BWAR QWG @R Q Q « H\FRP LGHYL V KR QMA QU B V

SHUP HVEWHQW QW X D OH\WW BL D E LCHRR® S VBHIV

35,1&,3%9&57,9,78@&20,7<¢$8',$8&285¢ /.$11<(

OLVVLRRRFSWD EIOHVQF HWHYUD ILQDQFLAUHOLVVLBE&/«RQWR GRXGH QW HHMHFRQIRUP LW«

55HYXGHWRPSWWVYLPHWWHPHVYKIUDR G QX HOMNQ 55H Y GCHWYSS R WMV P H G WIDX ELOAM BRSO D Q
SDWLFXQRRAHIHA PSDEWOBDQG«BHIRYLG 55HY DK Q X B BWRI0 L WIUTRSHY R W D P FHQWHHTVX LV H V

VXQHMV X GW DR/XSH SDOGLUHBRQY BEH W XM \GRER\P LAGDX G L W
SS5HYXHBUDS SIRQWOFHPRVWULHO 55HYXBIXSOD®HFRQIRUPLWHWXLBHWFWLRQV
55HYGHE X G JHBNS ORG«UDWLRQQHO GXSOBERQIRUPLW«
55HYXBHWDSSREMWRPPLVVIXJARPSWWXYU55HY DI QX8 BRRRQYHQWUIRGIYHQW «HYV

OWRPSWHYV 55HYXOHQ QX I6GIWH D YOHERPLWERX GEMSULQFLSDOHYV
55HYGHGRFXPEMQWHILVWQHPHQWHO ILOLE®OWIRXSH

55HY X3 HV«VROXWQBQFVRXHPLY ED'SSURE GW I5B@ Y GH/U L Q F D3 BVMFHR\K U V
DVVHPERXQHUDQI) XHOMHRSRVEGWGR QL GHQFHHY XGXW D E OGHER UM U L P HV WWHWWM MWVLGLTXHV
V XQHM VY XOWDWV HOBHRQIRUPLW

55HYXHKEXQ FHUWMDIRP EUGED XWRULVDVWIDRFLS HH Y XGIH W « VX OGHDWIM Y XGHFRQYHQWR RONQWH V
S U« DO DE©QHPHRXWP LVDXERQ\GDIGPLQLVWUDW FRQFOZEHVRQGLQYREPVOHYV
(QV H VQARQ M RBLRRWPHAD X GLWIR P LAMHYL V DXHV  (QVHV VRRM RE ¥ W PILGDX GLWR P LAAHY/L V BXH V
5«WXGHAPSDEWOFULBH&RYLGVXOHURXSH5HYGHUD S SIRRAMXD UL HO
SRX¥KD FXCHHEXVL XYWV 55HY G \VWEPHRQWILIJWHUQH

55H Y GHHWYD S S RId WO/H P H QUADCSLSURMMAN R O Y DHEWDL W «
V L W X DVQLDRQGF M D $ SRAINHOME R QW U O H X U

7TDXGHDUWLFEBDWX@RD \GHR/HP E UGV RP LD« G«FHPEUH

%0%$6.8&/%% &/3&(*453&.@/I'57&348&25
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/IDVVLEPRAWQ@HR/HPEUWIWRP LD« lG« FHPEUHD«W&GH b /HW D E O/BKR XDV HI WWH. GXHERAM # E UGV
FRPLO\H&/R P S W BWD X CDWR XGMD QQ«H b

OHPEUGDVRPLW « 7DXGDVVLGHQW «

.RUBRUHQYRQ/LGHQWH

0DUJXHRLWHU G

IDQHYNMDTXHWWH

NWUXDIRVWHU

IDWDFEKOOD

JLHOIGRNHU OLXULQ

OHPE GHF R P LADX GULXWDOX M XL Q
OHPE WGEF R P LGMDX GAAS OIHVM X L Q

/(&20,7¢(6 5,648(6

TXDXSDVMIBH/D VYV XIVHUHWR\H GW X IMMEHP D°WULVH

o GHFHULVTREOWWRLWHQSODF@[DPLQHULQFLSDX]
ULVTEKWRXSINO B RO L VGLQMWHH USINODI DIHP HQ W

I I l r @ (50 ,&xWX®&@ILBOHRHQMV TXW U D W «JERRISDIHW
ULVTXHPHUIJH@WUQTXHOHBULQFLERIPIHPHQWYV
OHPEUHYV 5«XQLRQV 3DUWLFLSDWLRQWNHFKQ IHXH\D Q B UR X SHIL V TR X V F U LGB LR Q

SURYLVLR GORHPHEOMF RQFHQWIAHRQWRQHGB UWLH
/HFRPL&HV LV THWMMR P S R&Kb U X QIR VWSHIk VL GHJWVWDRE LT SDHOVTIX LREE KD W L 8 QUERHIOMBHORDQ
YDEUWRKJIJQBQHUYDDTXHWWAHR UH Q¥RRX G GLOY«JOHPHQ@WREHRWLHOOH
ZKHDQJIHWLHOGKNHU OLXRMBHVHPEUBMEH ) e g b | iy v TSXHIMM F RXGIHINA S H H MW U L H X U V

FRP LWRQ @G « S H KRGRDD X G G L O

JHFRPL®/MKWYLV TYHWW« X DX D WR HVQ ORGW
U«XQLRRQ X UHQPR\HQGHXKHX UHNEHP L3D U

DL O OFHXWIdt M Q LFRRIDWM RG BRR IR VGVHFR P S Wi MBH

D X GHLBNE R P LGAHYL V TWKA R QAMA Q M BV

/HFRPLM&R XRL VYV GR D P L @HRW D P VEK@\E D VGH
YDOXDWWRHUMHMHLV THRMBHO Y RO Y D E2L5@ B\ & V
ULVTRBEEMHBRKN XBEBYVRX$HVMR Q| U RQDVE® FWL I

35,1&,369&7,9,78@&20,7(65,64803B8&285¢ /.$11¢

55HWXVULPHVGHSUH QG HE B B MVIVX R OWTE K U R X DHY KR B W W H 8 VLK QISR GHP S DEGMD B U LO/HA
&RYLG/XWEURGHOLV GXHURXSH

55HYGHID S S « WB RJEN GXHUR X S H

55HY GHIWX MHH@ VEQHOM LUHBRQYBELOLW«

55HY GHISR O L WIURXEHTXBDBROYDELOLW «

56XLAXSRUWHGHRRO WD R{WMBWY 8QLV

55HY GHIW« V X GWPIRVE YOMW KBXQWHR X S H

55HYGBUDSSRUWX® Y DO XD@W REGWHY TKEM BROYDEREOS W «

56X L&MW« J O H P H QSWUDWE IHRXWL H O O H V

55HY)GHU D S SFRALVP D W

(QV HIVRORMR L@ RIP LADX GLWR P LGHY/L V DX H V
5<WXGHLPSDFMYBULGHIRY L G/ XWHU R X SHR XK D TECKHV L XYW

55HYGHUD S SIRRAMMX D ULH O

55HY GHIWA VW 2B HFR Q WU\ HU Q H

55HYGHIWD S SR W) W DU D B SYRKWR O Y DHEW © L W X DIVDLDRIGH M D §1 SURAIW O MR W U FO H X U

/I DVVLERAWQQHRNHP E UG RP LW« G« FHPEUHD«W&H b /HW D E /KD X DRW HIQ WMH. GXHEM # E UG/
FRPLOHYLVTDOHR XGMD QQ«H b

OHPEUGDWRPLW « 7TDXGDVVLGHOQW «
UXDIRVWEBIWVLGHQW

Y)DEU%®K JLHU

IDQHYNMDTXHWWH

.RUGBRUHQVRQ

&ODXEIYGLO

=KHQ@QJ

JLHOIGANHU OLXULQ

7TDXGHDUWLFEBDWX@RD \GHR/HP E UGV RP LD« G«FHPEUH

%0$6.&/%% &/3&(*453& .&/F571&348&25
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/[(&20,7¢(6 5¢081<«5%$7,21(&'(6120,1%$7,216

/HFRP LW R V VIXWEHGL U L J IR D QW N WIRLFULIBY{F X W L | V
° PHWWHI@\X Y U¥MQ K ROLWAHXRQ GLVFULHPWIDWLRQ
O - r G LY HWRMWDP -HHP W LEBIHH S U « V H @ WOLWD IGRHQW« H

IH P P HN\NG HK/R P P IDW H GRIMVQ VW I3Q B YHDIG W @ @
UHE&PSIWARQ\GHDGPLQLVWUDWLRQ

OHPEUHYV 5«XQLRQV SDUWLFLSDWLRQ
6HRLVVIVR@MWW B MOOH2IJOHRPQW ULHXU

/HFRPL®B/MKWV«PXQ«UMMERQRPLQDWYRRSRY «/H SU«VLGHNGWU HF WdWIRQ P XDKFRP L\BH V

G$XJIXVVBIHE RP D QHIW « VL GHAW HAX U @D UUDX® « PXQ « U BIWEHRIRPLQDWHEQR SRV U\W DR@AY HV
DGPLQLVWHB WNHMHNVD@W D@ H VO T X HWWOHR P L Q DBVLGREED D « P X Q « UDNWRR® D E RAMERIFX U V
% UXDIRYVWEODXGEI)EWOHOIGANHU OLXULQ HVDVV LOVRHW LW VHY « X QLRDXE R XUH®« OLE«UDW L

FRQFHW@EURSUMWXDYWERYLGXHOOH
, CH[FHSVEIHEDG PLQLVW H B WHWHIHWD @ DHIMBEH
&OD X ®HOHPE WGH/HFRP IWRQ WG « SHQGD QW V/HFRP LAWY « P X Q « U BIMBLHRRWP L Q D S/H RYWHF R K U L U
/HFRPLWWY «VHDXFRQVEHWHFRPPD QGO RY \GHV[SHHWWULHXUV

Eggg;wm(Q\XQ:DJU@W“‘RJQJ\E?(g\D(DWBEHm);\éV/HFRPL(WHN«PXQ«UIBIWL[—FQQQ\PLQDW—L\M@XQQ]H
WRRLHAKDIFENO DEDW WL IO IR R X Q TR H XUHV
GRSWLEBAR XV FUGOWWRB\GYDPLQHYURSRVLWIREY  OREOM «XQUXRQEXBE HXWURHEXU
UH O DGDLBRPS R V ICVIRRID Q L MW RR® W L R Q@Y P HQW

FRQ\GDIGP L Q L VM\B BAVRIPR @ « V

35,1&,3$9&F,9,78@20,7(65081<5%$7,2(76(6120,1$7,29B&285¢ /.$11<(
OLVVLRQWBIXNVXMBWWPXQ«UDWLRQ OLVVLRQ¥BXNXMBWMRPLQDWBRIRXYHUQDQFH

5 ([ D P HERHS/O DEDW W U LEDFMLIRRGEVW FRFISNW LR QV 57U D Y IWX[Q H5 O DEHV X F F H VWX R V L G MEWW H F W H X U
55HY)XGHO D «PXQ« UG YBIURE L BYWQWH FW B XWXO J«Q«HWGRHPEUDFRP LN «FXGWURXSH

WLGMH[HUFLFH 57UDY VX[ Y RO XGNHOBR X Y H U GBHEFHBE (GD @QWHQV
5'« WHUP L QBNOIIRQP X Q « UBWIRQV L GIM®W HFW BXQELVVRFEBIWQR QLIS Q YV LB DWH BWEIXWD O
J«Q« DML WIMH{HUFLFH 57UDYIVX[0HJHQRXY HOZHORHRPVB R V IGXKERQ VHL O

55HY GHD D « P X Q « UDNRHRPE UGDF R P LI « FXHMEHY GDGPLQLV®/B OB (R@ W HRRPLW «V
TXDWHNSRQEBBEQRAWIORKB & 2B (HWXURXSH 55HYXBQQXHIHIHQ G« SHQGIHIKR QR UD HMG HO B

55HY )GHD D« P X Q « UDNMGRPQ QLVWUDWHXUV FRPS«WERWGIPLQL VW WHIE/IHXLIW D € AGHE &2 B (
55HYXGXELODQQXHWBHWBHUV SHMHQPDMAM @HH5 <Y D O X DWOX@ FRIQ\EDICPLQLVWUDWLRQ

UHVVRKXFBNVQHYV 55HYXGHPDQXBGMRXYHUQBRR QW HSB&YHB (HW
55HYGHERBW DRX Y H U @DVQGHBX URX SH GXURXSH

5%L G RO XGNHERQL V@ HI<XAHX Q « UBXNULARCQS H 55HYGHRRGLILFD®S&R QM HMO H R IQQWY G MHRQNV HL O
55HY DK Q X8 83RO L WIUTRXKEWR W D P FHQWHHVX LV HV
SDOGCLUHBRQ@YBELOLW«

/HF R P LBVXR W D P FEHR@W DXFQUSD U WILHQ L | LE BARIQY H& H V X MR @A D O H RIMMWR T XGOV@WH D GEH B HV VLR Q
WHPOXFRXGWD QQ«H DXVXMHNO IV XFFHVO/X RGHWGPLQLVWQRQH XFXWLRK®DSU«VLGBEFH
SU«VLGMQIW HF Q%W D FHWMBXQFDEL@HW M GPLQLV WU R WHIXW

UHF UXWE& RHHP BIOUDY DAWMRD QG IBFY ~ DILQ

GDVV LU WRIRILVDQ D A D GG H HW U D YORR P Ly w 3 RXSOBYE U «FLVIXRIQR XY BIRXO¥VH U GIEXR2S ( VH
QRW D P FSH@DFKXO B « | L O LAKS B RDINOW HOXG b1 D U GU H S RUGIHF W LR Q+<Y R O XGHOBRX Y H U GHERIS
GHNQMBX[TXEBRF LKW HFWGHED «DVVXURQWH by y | GRRWQGHPHPEUGBXFRP L% bG«FHPEUH
IDLUMBXFRXGHMSURF K DLQMHAHW X0 D X HV VBLR Q DeWGH b /HW D E MDY S Qa HI) WAHL GHHW «

QAGHQWLIGABWURRYRWNH SW HEROHWVHV SIRRHGUB [ p E UBIXFRP LB/HV « P X Q « U HWEIRQRPLQDWKR QV

GLVVRFEBWORQYEBQ ¥V LIEE QWH BWEIXWD O

OHPEUGDWRPLW « 7TDXGDVVLGHOW «
$XIXV@HRPDQHWVLGHQW

/DX UK QUEDWU UD X G

9LQFHRNWFDUW

IDQHYNMDTXHWWH

%UXDRVWHU

&ODXEGLO

JLHOIGRNHU OLXULQ

OHPEBHERP Lo/« P X Q « U B'WHER L Q DGVH RIQIMM X L Q
OHPE GBHFRP LOWHY«P X Q « U B WHER ML Q DMX WO/ M X L Q

7TDXGHDUWLFEBDWX@RD \GHR/HP E UGV RP LD« G«FHPEUH
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/(&20,7<( 5(63216%$%,/62&,%3/628&,<7$/(
(7'( '<9(/233(0(1785%$%/(

FRPSOH¥QJDJHPSHUBWOBORFLK@MPO®DWLEWAXLY UH

o O HRIUVHHR X Y UHNE K6 U R S RWRDEWM N XVUXEHY X Il H W
'a 5GHRUP XM B Q\EDIGP L Q L VW B RSAWHRRSER WLIW IDFQQV
I(l OBULNEFRQVLG«GBWQR &R[F L DORF L « W B
G«YHORS SHAUDEWHI R F L 6\WW @3 « WH U P L&HDW LR Q
FLSDWLRQ RULHQWIMNRIFQWh Y LW «

OHPEUHYV 5«XQLRQV 3DUWL

5GH[DPLQ@HNDS SRUIHNODWWODMHYVSRQVDEEDD Wk
/HFRPLGWY HV SR Q WIRHFLLODBMK WD KYHORSSHP HMRF L « WBRGHG « YHORSSERUDBMBNPDXFRQVHLO
GXUDHEOBWRPSRFKMLHAOQGWNHU OLSU«QLGH@®WYB GDGPLQLVW®DB WO RERCAWRRYW2JOHPBHERSMOMLFDEOHYV
&DPDUDGPLQLVWUHBWKHXHQWWR®D ULRYHYVVD QRWD P FOHRXW O D WCDHH. RIR U PHQ/RUHD | L QYL@ kH2UH
ODUTX HAWUWKEI RV B XHIX VEH RP D HH8/0O D X G G L O ¢CADUWLLFOH GXRGHFRPPHWFH

HIEHSE bLOLYWHB W Dy 5 G¢WXGLHIR WD WWOQU |LQRBWL@BEBRF LW «
, [ HDG P L Q HXOHWD @ 5 HWH « | LQEDVF K « BHNVEMHEWEWE RPDLQH
& 0 D Xl ®HIX WRIHR/E UFH/HF R P LIWRQ VG « SHQG D QW V

HF RP LG H V S R Q WIRFFLL®RWIk WBIBKY HORSSHPHQW

(SRXPULVWLRQ G X U DFHOMM F RKGHM S HH M U L H X U V
5GH[DPLQHBULQFLISQMHM}RFLDWR F L « WiD\& H

G«YHOR S SHRIDEW] A XOBRF LHVAR O | URQW «H /HF RPLOWI HV S R Q WIRFLLOBM: VDI K Y HORSSHP HQW
5GH[D P L QOV W U D VIHAALLHS O DGD F W LHRQP D W L GJHH ﬁx?(%mmvwﬁii%%e{m ORGN « X Q TRGQEX U «

UHV 'SR Q WIRFFLLAD R« YWIDHG MY H O R S SSHAHDEWF Q sl
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(QMHKXQYLURQQHPH@MRXHORSSBXHQWOH (QMHXRFLBIXYRFL«WDX]

5$SSUR E BWLIRED U FKIH B QW «0BHR G L Y BWK Y DI Q X 8 @K F O D WXWELFO® G HEQD YSHF W

OBROLWLOXHVWLVVHPHQW 5$SSURE BWICRER FWY R@B LY HHWL.QRO XVLRQ
S6XLEXQKWXEBKOHYL HHOMOJEHL R G LY HWIY W k Y515 ¢ XGHHO 5 « F O D UDQWQLRNS OB R O L WHLQPYOHWV L2 U H
GDVVXUDQFH G« J D O WRd H V'V LHRYDEDGH CIMGDHIKTRHP P HHWAH P P H V

55HY GCHODWUD®HMEXWH QY HV VEIHAVQHRIHRMN LO KB HY XGBX QSURMIQW L B &5 R U RRIS Y LVDIQW

56 XLEXQSURKBHIWYHORS THRHRQRUGIN @RSD\V HQFR X UHB QKD JHRGHIW® O O D E RGP WRIXXEH@H V

«PHUJHQW FRPPXQDKWHKWVUIGVREOBEQ WO WR R FWURL

5,QIRUPDMWORQW K REGIHD OEMBP SUHEQWHRB AN VX0 HX\WHP S\HW U D YAXIQM RXUQKHMRORQWRXULD W

SRUWH I8 WIRXVHVECBXIRVGHB X E O L FDXWD 8 YR AN Q « I IGFHHG L 11 « U HRRP IR X Q D XOWR & XDHDWD\IP L V K

G X 52) RUXPXMXMHW GLVSRGXWBERQ W HGRUPWDRED OH
5'LVFXVDXRBMLDD L GRWGEK&25

(QMHEHRXYHUQDQFH

5$SSURE BWLORED F WERER XD QQ «H HWX MWL P H&/AND L W2 X Y UH

55HY KNYS S UREGMALR Q< U i$ & BWOIIVF DG R QR X B/HITOND B « F O D GDSHIR @ U AHJ O/EHD | L QLDQIFRIGAMEH
GRFXPEQWHJILVWOQHPHQWO® DS SGOLAW V6] « HWHD S SFRAULVP D W

5,Q1RUP WORE H V WHRWY W VG WH V WH B VAIX-UNP D W LG 1518 (
56X LHYRW D WLRQN | L Q®XE RXSHIV
5'LVF XV DXRAQB/KIER QV « T X G RRHMH URPHD BD Q G «®I&HR Y L G/ X®D D L GRWIG 6 & 2 5

/I DVVLEPRAWQQHR/HPE UG RP LD« lG« FHPEUHD«W&H b /HW D E /KR XDUWRW HD VWWH. GXHRIM # E UG/
FRPLGHHYV SR Q WIRE-LL® Rk «HVIDHE «1Y HO R S SEXKRIHDIEY RIXGND Q Q «H b

OHPEUWIWRQVHLO 7TDXGDVVLGHOW «

YLHOIGANH U 0 ISUKVQ GHQ W H

JLR@DPDUD

9LQFHRNFDUW

IDQHYNMDTXHWWH

%UXRRVWHU

$XIXVGHERPDQHW

&ODXEIGLO

OHPEWGEF RP LGWHEH V S R Q WIRFIL® B« HNMIDHE 1Y H O R S SEKRIIDEKISDOIHVIM X L Q
OHPEWGH RP LGHEH V S R Q WIRFLL® B« HNIDHE 1Y H O R S SSEKRIHDIEEYS\HINX M X L Q

7TDXGHDUWLFEBDWX@RD \GHR/HP E UGV RP LD« G«FHPEUH

%0$6.&/%% &/3&(*453& .&/F571&348&25





















































































































































































































































































































































































































































































































































































































































































































































































































































































































