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*«Q«UDOLW«V 3DWRQV«TXWNRMWVOHW Y D O X D WRRQABHHWK \ S R W K HAMS/O X V

JHEK LIS HAV HGIEVG R F X P BEWY QO TR U U HY $HQBWH P H o i Q « U D O MFRHIWK LI ISV HQMEWS RF XPHR@WF HVVDLUHPHQW
D XW R WEDHRY D E OHHE X H [ M8 R X U F H QVBDYABIV L DHE ROWF HQ W D Fi MV W L P DEFDMRE@NG H B Q D O WWHR\O X Wi MWYRIF/S U H QQI0O@W J H

VR @WO FXRENRK L | IIRIVS O HVRP S OBk FLP D O BBR Q V « T)omiQw < ¥ H Q& BLOR WK TTOLR @MIE YR O X WL Y HV
GRFXPIBEWYRQWEBEUI |« UHIRGM QL | L CI@NMRP P WO HY  /HY Q1R U P DUMICRIIVAYIAWTEE @ F H U WSLRAKX @IV FOV. B B VELHY L W «
SRXUFHQWDDH\GR®UURGOKYQGLF BRQROUTHABN USRXWH  6&25 R@W«V HGW @¥R F X P HR\Q U HJ LV BQUIHAHOMER S R V «
FODVV IBHYQW U HISW EVRHAL WIXRIB D U FKR Q YW H U Q H V OHPDBYV VRXOMXP«UR DXSUFND.$XWBHREDIUF K «V

&HG R F X P 8 BRI LODGEN F 50\ X QR 11 GHY HORVE . « FKDRpoH | LQDQFEGIUNKHVOIL VSR Y XBEH WRIW HEKBEREZZZ VFRU FRP
OBRO O L R W R LB F BV 16 @ R D L Q'KIM XQM L WW HGM) HW)ZZ DP1 IUDQFH RUJ

‘ (QR X WIHHE « F O D U B VBLRRIQA WVR U P CBUIR Q V L ROIORHEID\A V
«FODUD®URQWLRQQHOOHYV GH\S U «Y LG @« | LIFXY H GWD . D U W& RO*H O H FaH@W BXH D

&H GRFXPHBRIQW LEBVE « FOD U D KAISRGM AN WY Q IR UP DW L RGP P LV VAR Q

S U« Y LV L RQUQHIOWD XIBVQLIRGR ANGY X COMDAWL DIWD W ML H 6 ¢ 2 50 (5D . L Q VQHOQIN RIE O L G WRHY . H Q J BLEB X F Y@ ¥

S ODHQWHRE MH B ¥ KI2Z5Q RW D P HHIRHVXE R Q F HOXRMHI R \DHFWX HO \- R p 5 0 « HMIWE UMIR XIJF W X D © HWHRIXUF K D Q JAHHAG « FODUDWLRQV
RUXW GW\2 5 K\SRW KA WRVR U P DSWIR Q V L RIXQAHD RBM « VXG W RWR UPDWLRQV
&H\G «FODUBMMX RIQEBM B HQ WS DLO KW L OGXIBWRBGXPRGH  QRXY H®.QMYQ HR K'Y YRS R XIX H O D X MUDH. VR B H/ R L W

FRQGLWDR Q®ISOGHW H U FHAIDNHEH \V W B PHFAL RY B Q W LIF LS H U .

nbY L ¥jH bbV . D W W 6b GHDI R RIXRUE M HE MY LbD Y R WL Q W i@ LR Q' @' RUPDWLRRQYFLAUHYV

S U « YGRHL WD E R X6/ IntS H YERM @ . D X \W JSHWH VVILRIQOD L U H V /HW QIR UP DM DRQV G HR X FHR QW H Q R BVHG R F X P V@Y W

R QY LGH WWIHUO I « D O L \GHWLIREM H FWELHRH & « FODUDW LR B ¢S PYXEBEDVGH Y5618 HVQWH U S US MEDONHIRY YU R XS/DW V
K\'SRW KA WIQVR U P DSWLRQ V L REQG HQBMM F R Q Vg wy O -8 QORURS «HQQH
TXUISURG Xt ORIMHQLU 6D XIQ G L F DRQ R @I P HEDBNO 6 I R P SG/HI « V X IOWHNY W L R V

$XF X QBlUD QWSLHXW G R Q QltD © /D « D O L GBRWHER@ 0 D U D W L K 8y H [H BBl @HRQWAHYWUHFODVV «V
K\SRWKHWHYIRUPDSILRQAW LR QAR OE B UKWIRW KWV /HFDOEKEDWLRYD QFWHOND WDBH HQ G HF NDFMIQY HBW LV
LQIRUP DBWIR QV L RXIGFHBIEHAD U D QOVME HIWIR U RYGIRHHY W D> HU H Q G H AFHRQ(W DOHAVH Q G H REHHQARD S L WEDWMR(S B MIVHI D W L R
G«FODUDWERWKHWHEG IRUPDBULRQWLRQERPOBMME HY  FRP E LIQWGk W DELIDDWIQ Q HGHO'B U « V H Q W BVIVRKGD MIIDVQ\F L H U V
REM HBW KMWH®W WG O X HRIEHWL V TRRHYQRIP R @ HIVQ F H U W L W XEKHEWH X [LAWH LP HV W UHAG XS UHPVUHPHVWUHSD JHV
LGHQWRNQARIW V& . DX WD FW HXXUAFHS WHE OIRSDEWBORQ GLVSRQXEOHMHW HIM&VE ZZ VFRU FRP
VLIQLILG BV KIOOHSMY | R U P BIGIFHIN D O L VIXWIXRIQVYRY /|y « v X OMIDWNBLE U H P Y H B H VW U HQ F GG R F X P RQW
DWW HSOBK Z 5 | D IOWR EGV KHRD P H@QL PG WS D GWI/R P P L V VIDXURR-P\S \B H\& 2 5
(QSDUWLEECRLQ-W-G"'@WW'LPS(DIBW/VRWEEGNWVTXHVGD)UQGLFBR\Q_WWFH\KLH\UR‘I@W«VHIQW(U\RV
«FRQRP LMGD/Q AMKEBS R O LVWIOTHWA W L MWW Y X GWSER/ED H
S HOSW VW WD ®X4$R « FLVLRQ 7R XAK L | RMWV R XIVOH R U P D MQLIRQ@FSLR ¥R 1$ « U L B&N W « LDLH X U H
BMXLQ QHGRISWW URFRQVLERBRNQIBU«YLBHRIQVXOWDW YV
1LQ D QB MHAUNSFORNS« ULR G HV
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6& 2B ( MO BRF Lk \W W HIV. O LIDFOGHWR O O GR @V i WEDM@MMR | THUWBIWD . HQ Y L U R QSRHPMHEDRW XHAD OLPH QW H U
QRPP&ED@WBEU«VERMXP M2 B RXMOHIRXBHRUPHQWFURLV GBHSAR UW H 18 XY 8 OMAR/Q. JMBHEG H W LHHW
OH SOXVUDQ@GDVVXXARQBHFRPSWDQWFOLH®@WY VD QW«+h b
*URXSH/RUJD GHQWMU EXW L QHAVBYR S BEADVXDOWY Q U« DVV X U BQE&25H[S O R RYAWS R W H GWVY B O
ng & /LiHrHDOWKE HWYHVWPHQWYV SODWHERBSBHPUBQ@GMAUBFWLY WRHSRW WHIHXLOOH
/H IG«FHPEUHG6&2DSU«VHENRXYMOYOBDW«JLH GHWDQLEFRQYNUMIRHEIVK 1@BZUDWLRQQHOV
HWPLUMR®EKWS RW KA WIEW HEWR UWZ DU G VX Law H 2 (Q U« DVVRUD Q& HS/ D W WHRIGX B FMRQ GLWHR QV
ODHYGHWHRASRWKAY¥HA& 2 F RQILURMHXREMHFw L RP Y F&KKV WHRW DFEFDXBH Y S BIUW HWWURIK S H
G.«JDOBRUWSRQEE X U HV WEXS ® BCR K@V D & H FUR °G\DUFH U W IDLLQ FBVHY « W IWHRIK\G « YHOR X OD Q W
FURLV \GHQBBIO HFRQRPIGIXHRXSH b SDDQG SRUWHGHH L DA\ GHWE UL OLHQW
K\SRWK&FR®RP LARG VW DIQMIHNVBERR O Y DED @MW «° (Q, QY HV WL V¥ &APP QMWW WD & LJXLHHVWLVVHPHQ
SODRBWLBHMOM ¢ b /H*URX®BLQWUIDOWPHQW UXG HQAKXH DHE®HQ « | GFXIRQ Y L U R Q G WP IRV
XQK\SRWIGH/H G OBW b SDG Q U«LQYHVWONMBPMEDWXIPHQWEBH/IHQGHPHQW
FRXUBQNMNF R QW GHX &Y H O ROSIE-HHVUNG FOFF W R XW
6&2PDO.DPEIGHERCBEKWYDOBRMHYFWLRQQBYUHNRP S@/HIV L IDMWH IGP6 &25Q Y H V WBIHIQWD M B H
FOLHVHWNROODERUDRVER BV LGWFRBQVHPHEOH  RIIUGL I« U HQ.ALSEHX VIXBW VW U D Wq & HWX G H V
*URXBBLQWLE Q B«DVU W FRIQ WHWQEROLWHT XHUHQ G H PW«GQW U UDH GNAQU L V TOHE D L \OLH HWQ H
VRXVFUGSWERFRXWUDHOHUSSRUWRRPWKVFLDORMEGHE URGE KWV EOH V

(QSULRIHHW «DVV XQ DWFHH VR X b 0 % HESH FLHDIR OWBMHQ QVXUD @FH
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,QIRUPDIWQRQYM.AOHVWLRQQ«HV

([HUFDK®Y XH®H P HWOYM X U «
FOTWXU« DX M®L

(QP LICROBVH X UR V G HFPEUH QRIXGLW «

6&25*URXSHRQVROLG«

3 U L PEHWMX WHDMBH V b b b

S5HYHQGXWVVVXWDQFH b b b

S5HYHQXWMVVXUDQFH b b b

5« VX GWBRMV LG LWNVXHW D Q FH

5« V X QWRRD V R:G D& U R XIS’ H

'« SHQ\GHIH VWARQR XIS H b

SURGMNIQWWEFLHUV

5HQGHRMXYMWLIQY BHV WLV b b b

SHQGHRHBM/SLSDRBHUHV b b 13

5« VX G DMAW LHREDX VIR

$ F WQLHS\DIDF W LHREDX VIR

&R X G ¥ . D F HIERQUIR

9DOKMKREQRPBDRAW LHEDX VR

) O XdHV U «VRQUHBINRY HQ IBRAW LR S WKW LRQQHOOHYV

&DSLVBDR[SWRW D X [ b b b

I9DOKMKRQRPWIRWAD OH b b b

6&2%8 &

0D UMXWHU YRERE@W U D & 8VOXEKQIMMR X Y HDO KDHLW H V b

3 U L PEHNMX WHDMBH V b b b

5HYHGXVVVXWUDQFH b b b

5DWALRRP E L Q « b b b

6&2% +

0D UMXWHU YREREW U D & QVOVEKQOMM X Y HDO IDHW H V

3 U L PEHNMX WHHMBH V b b b

S5HYHQGXIYVVXWDQFH b b b

5«VX GWBMV LG LWMWXUDQFH

6HU« I« UBWHFWLRG /H\E UL PHWVXWPIMVBINGS U« V EKQUWHQW D W WX B GEHWIL R U PORIE i LG @W « | « U HRRPISMACD E O H
G,)516 &RQWUD LIXPHNHBXDVV X T B QR BM O B\@ BIVU L BGHF T X L@ KWRIGRAAIHBW L PEHW/X W PIIVV VAR QW O D ¥WLLY H V
S«ULBGH LV VHR@EHM) G L F B VEM MY R XMR-PP LV \HVRHDRP SRV 0O QV@N HV WQR'GH F WQ W F W H

6H « |« UBIHFWLR®5HYHGXVYVVXUDQFH

6 HJ « | « UBIWH F W L R ®5 « V X QWAIRAD V RHBIDAZAK U R X S H

6HJ« I« UBIWDQQEPHOEXKWDWLRD QB RMILE/«WIBMEDOF X0

6HJ « 1« YBIWHFWLR®3URGMNIQMDWQFLHUV

6H «l « UBIDRIWH +5«V X QWINMDF WS R BB « WAXED OF X O

&R XGMER X IDWH M ® L IS «HFP E U H ML

/DY D O WKRIQ R P HWG\NI L DR APGIBR P PGIHRV/D S L \8 D R BRI ND &6 0Q H VBWLHP S TW V

, Q F O XOBMY H@K® NFVR Q WAHD WDV V XILQQBHF L2 U H

,QF @R 0V XOHMR X Y HB M PH \U &WD U L DB R &0V XOHAWU D A&/ WWEXQBEKD R X Y HDRQ W F DRV © HVRWX N HDO COHAHY
FRQWHJD WW D QW V

,Q F OXMP SIH6 WD U L BWILERXQW\D B @ MU R S WR.IRWK@HD\F W ISRIR\E U H V

6<17+S6(

$XFRXGXUHPYHPHVWUB&2DHQUHIXRIMYVXOWDMW U« DV VEHDRAFRD JHHW HUHV SR Q V hE L&B}L W «
QHGH P LICROBVHX WRKW®W2(DQQXDBH. Ve HW 6&2F «Q«IIGRPIBUFE&RUWIXKUFGHJ «DVVXHQQFH
XQEDLVOHYDODOHKKRQRPLEMHD $ K\SRWKaVHWDLQW K@MDN L | LIFG WX H J DAX3 LV R V
«FRQRP LAXGWYVW DM KUY SDGM DU LCBWRLRRYVWH MDFW Y HFHW H U PRWR Q G L W IDRJQ \IDW WHNB & R/A_ | V
YDOBMURSWXKEAIDVF W ISRIRSEH Y XILY OYDOHXUHQUHJIXXQHYXIPHQWWUWLRQL EB® L(YBG HVHV
«FRQRPHVAKBSURJUHEMLR b /HW«VXOWRWY SRUWHIKHUGDO MV X 3 BQUFHQ R X YHHQOIOWQ Y. @
SRUWRBW R X@/HB\WF W LbY L W « V HEMEMXLOOHW HYLYHGMHQW DHELWILW&IXVDQWV
5(QU«DVVXYDKWIBD QWhk +b} O «WIFFRQWIGHXH FRXGXSUHPVHBHVWUH&25D G«IJDXQNROLGH
FUR°GWHB B Q L AHQ WID\E @®I2 XIQU « VX G WEDFAWW L Y L W &Y U I R U PERIFMD FE XS\W H W H W R K QRDH. Q W /@D Q W
G DVVXVRQEG@EH SROLWETXRYLVLRGQWPIHSON Q «H
5(QPDWIGUKYYHVW LOAHIRHRMNCEKWDE M «LQYHVWLVVHPHQV
TXWUH\KWMHW || L BFKHHQ G H P RRWOMHY «

IR@PQQXDBOER k@K « S IHYIWMM XE M o L HPGEI)QGWY LGEHIPEBH SDODFWLR@® L O OG R RWR WD B/OL & KDHD Q Q « HH WX L
D« WD \K Q

5$3325Y%,1$1&,(6(0(675,(6&25



SULPHWXWHPLVHBRDXGLW «
(QPLOOGRHQWR YV

10029
9 569
5164
4810
4865 4759
S1 2024 S1 2025
@ P&C @» L&H

5«VXOWBWFWLYGWXMWV XUDQF®R XGLW «
(QPLOO

5HYHQ®VDVVXUD@E®XGLW «

5$332576(0(675,(/M$&7,9,7¢<
,QIRUPDIWQRQW.EOHFWLRQQ«HV

(QPLOOG RHXWRV
8198 7883
4330 o
3868 3692
S1 2024 S12025
@@ PeC @ LaH

5«VXOWBWRQV R GHSE®UMK* UR X S H
QR XGLW@ LOOGRXWRYV

425
-112
S1 2024 S1 2025

I9DOHXERQRPLTEHWMMWDWLR

G HQGHWWH PORIRQ@/X GLWE HW@®LOOGERQWR

& RQAW RV
682
236
126
446
383
S12024 S12025
@ PeC  @» L&H®
, Q F OXWAH Y H\OXOHR Q WIL QW @ F RIRS W D ¥/ IHWIRERRW P H
)56
(SCI;QGHPI—GJWDSLWBMRS[DHQRQXGLW«
20,3 %
N/A
S12024 S12025

/HUH QG H RHQAD S L WSHRS HM W« W H U ARG kY D QW
U« VXQMBIDWEW UR X SBOHD S L\8 D RBRIRINA QR/EW H Q X V
HOMX VOB WL VEDR[S G Kk EXGWO B « U L BEMR O V
PRXYHPNRWAKULR B R WDMFS RULV

245 %

24,9 %
2947 -
4091 4340
4524 4129
T4 2024 S12025

@» Capitaux propres
totaux

@» CSMnet @» Dettes nanciéres

subordonnées

/HUDVBLRRQ G H W W\HREEFQHIQIX L Y L @ BEHAWWKHER U G RSOk H V
OWRP PGHNVD S L\8 D RBHE M&H WWWKHER U G R QHE B B W }FGD X W
OHVQW « BRW VY NWL Q F COX W I IGIMAY Z D SWH O DIWIG/H W W H V
VX ER UG RGPQHIMU D VAIVRY S U LHPGS R X U F H Q @ Bl WHPGIRV

G «W H U BID@FUH @ B M XOHWF W L& XWRX ¥R QMQ D Q 5 ORIV

G HS/U - WS K WYSWO W WLRQQDLUHV

5$3325)7,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7¢«
,QIRUPDWQRQWROHFWLRQQ«HV

ODUJNXWHUYLFRQWUDF\W@EB UXOHYV
QRXYHM@OHMUBRQXGLW«

(QP L O OGRHXWRV
1147 1146
257 212
891 935
S12024 S12025
@ PsC @ L&H*

,QF ORWOV XOUHM XY HDX DHW B U L 5WDLBREDV XQH V

W U DH W &WWEXQRNK\R R XY HIPR(Q W FDAWAWWV © KIRXKW HO O H V

D 11D IMMUR Q WHID WW D QW V

3ULGHO.DFWLRQ
(QHXURV

B0

40"~~~

10

2021 2022 2023 2024 2025

5$3325Y%,1$1&,(6(0(675,(6&25

5DWERPELR«QRD®XGLW «

(Q@
87 % 83,7 %
78,2 % 76 %
8,6 % 8,2 %
7.4 % 7,8 %
S -01% -04% B
-72% 7,8 %
S1 2024 S1 2025

@» Effet d’actualisation @» Charges attribuables

de SCOR P&C
@» Sinistralité liée
aux catastrophes naturelle§’

@» Effet des contrats
dé citaires

@» Sinistralité attritionnelle,

commissions et autreg?

/HUDWARPELBYWDOFNQG LY L\DIYRP P H) HWGEHH
U«WURFH/WWRQLVORIHY LHFRPSULNFDWDVWURSKHV
QD W X U BRKDWGHR P P LV \H\RIQW DG M H V WIIRWH V

UHY H® OW V X B RQFIVGWHYWURFHVVLRQ
+RUMIBBWDFWXDOLVDWLRQ

S5SDWGRVROYDELOLW«

220%------=-----—-—-———-—-- 210% - - - --
) ) 1%
Niveau optimal
185%------ S - - - - - - - - - - - - - -
S12024 S1 2025
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5«VXQWRRMDVROLG «

,1)250$7,261685/(6127$7,21)61$1&,55(6

/ID6RFLKWKUW B BHRINO LG MWWV X WRIDQWF B O % OWWNJI H Q BHYR W DIWHRRY Q X HV
$X ML OFWLQFIQFOMMHEVR RIPR F LY R@W\KLY DOWHV

6ROLIGIQDQFLAUH "HWWHIQLR U "HWW¥HERUGRQQ«H
$
$0 %HVW D D
3HUV S WAMDLEY®IH
$
JLWEBRWLQJIV $ % % %
3HUV S WRAMDLEY®IH
$
ORRG\ V 1% $ bK\E
3HUV S WAMDLE/GIH
$ $
6WDQ®IBRRU V $
3HUV S WAMDLEY®IH 3HUV S WRAMDLEY®IH

5«68/7%$X(7&2162/,'«

35,0(® 587 (®,6(®

JHS UL FEHM WHIWDHY MEL V.« 02 ¥ HQ WP LIORQV «PLVHEGH b ¢WD®H KD QRURIQVW D @ WW D& H
G.HXWRXWHDLVGHH b ¢WDBH KDQIRIQVWDQW FKDQRBRX U DHMWXQHS «FR LV VOB PEPL VHY G H

¢ WD¥RXUDRRPSDUHY bPLICROY HX DRSUHPLHU b ¢WD®HF KD QURIQVWDRWWD®H KD QIRIXUDQWV
VHPHVW U K H GIVGWE X OB «FR L V VESAH. PEHYX W H V

5(9(186.$6685%1&(

$X SUHP VHIP HVWUHOHVHY HG XV VX IGHO&R5 /HWHY H@XOW V X U B @FHO 2 ¥ HED WP LIOROGV H X HRV
V «O2aYHI) WHP LICROBVH X HREDLGWH b ¢ WD®H EDLWGWHHD ¢WDRH KD QRRIQVWB@WMBHH b ¢
FKD QRRIQVW D QMW ¢ WD & H KD QERIX UDSDWD SS R UWD & H K D QRIRIX U DWW S SIRE WH PV HBH VW U H

DXSUHPYHRHVWUH
3RXUD S SHDH Y H®X0OW VXV R @WHR P PGHWL Q LYWWU HV

/HWHY H@OW V X B [BY F4HO 2 ¥ HIQ WP LICROBV H X RV F K D UD MAW HSRGEB « UL RBBIF H GG D PRUW LGN HPHQW

EDLGWHD ¢WDEBHKDQRURIQVWBE@DIMBHH b ¢ OR60 GH DLE « UBXiERGE M X VWY PQ® DPRUWLVVHPHQW

W D & HF K D QRIRIX U DSDWI S SIRE WH PV HRIH VW U H G HVR Q WEDI WL WD VWHRY/MI ¥ V X COVD 8 QU@BH G X FW LR Q
DSSOLOTXBHLEH XMWPH V H

352'8,75,1$1&,(56

/H\S UR G XILQVD/Q FLXHOUHB/F WILQW HV RQ X JPH@W « /H* URX BM IDDWR XGX5 UHPYHBPHVWUMBRUWHIHXLOOH
P LIOROGBVH X D W HPYHRHVW UAR QW UPILIORQV G.LQYHVWLFRHPOEHW b P LIODOU GV HXURRQW U H
G.HXVREP-PH«ULR®H 'DQWVBUHPLPR HGl P LIODOUGE W X D R\ H PYHRHVWUHHUHQGHBHY W
O HM Y HQFX U B IDRRQ/W L& LKEDXGWGIEK U P LIORIQV D FWLLQ Y HW. WO BWHR XG XS UHPYHBHVWU® b
G.HXUR¥RQW ULG KWDLIRENVS HUWHM Q FYMIHWXH FRQW WHD ¥ RXGMP-PIS«ULRQH
P LICFOBVH X SRYAMH P H\FO @M IMEL  /HPRQWDQW
G HIYP R UW L V HRBRUHRQW § HRXQI/GVHEY « P LICROBVH X U R V
SRXOMHPH\VFWBM MEL  8QPRQWBGRWLICROBVH X URV
SURYHGE®RP SWD E LOIV B B\BRBROEWR USDH
&RY «{IDHYF G KWH Y HQEKW.\DDQFLH UV

6RXUFZZZ VWDQGDUGDQGBRPPEHRWZERFP RRG\VHRFZ ILWFKUDWLQJV FRP

/H\B U L PEHWX W PIVVBIN'S U « V EX@MGHELWW D\ H/XIUG GEHAUL R U PORE K1 LAD QO « | « U HRRWPISMOG B OB & R QW U D LIVX[P HQ W
SHYH@XDVVXURDR W O B\ BIMU L BGHF T X L& KVRICRGHBW L PEH/X W P VVVAR/ QW O D OWLIBK U L BGHP LV VHL B Q XAWH W
LQGLF B VEMYANY R XMRPP LV \HVRHDR P SR VO QU@N HVWQRQHE H\DML Q F W H

JHUHY KBQBX V V X H BOMEAHL Q . IQSEL.E B WDHFXWILEY VON XFOR Q W ID@IW UL XISKWL FEHNK WHIMWADID. H Q VOHHOEF HUW BR® RNV VLR QV
GH «DVV XKD FIEDHMR PSRV DRQWHVWLVVHPHQW

6HJ « 1« UBID Q @ B PHD 6 KWD WELRRELE « WEE D O F X O

5$3325)7,1$1&,(6(0(675,(6&25



5$332576(0(675,(/'M$&7,9,7«
5«VXQWHIRMDVROLG«

5¢68/7%$7(7&2162/,"¢+3%$578 *5283(

6&2MDU«DXIQ «VXQMWEHNV P LIORR\G . HXDRAR XUV MDF B WFHW H U PR Q G L WIDRIQ W WHM\B B WA | V
GXSUHPNVHEHVYWUHRQW U HP LIORO. H X WRWD D HQUHJXQWUXIPHQW B WILRQL BBIW L(Y 86 HV H V
P-P«ULRQH SRUWH | KRHUR D M V X 3 DRQUFHHQ R X YHHO®I S\VQ B
HAM@®M XbO O HVE HY LY HG MJH Q W DVEDLVD IL W &IXV D Q W V
7R X VOHIDXF W LR QMY H JG HEWR Qi VXD WD WV FRXGXSUHPNVHBHVWUH&25D G«JDXQNROLGH
5(QU«DVVXYDIQWB QWhk +b} 6&25H[SORLRGIN  sHUI|RUPDRXAWH M 0EPE R WM H W R K QRDH. Q W V@D Q W
SRWH@\I‘WLEBODWHm—BBHPUIEDQJ]IL((i).DFFU\RDWUIgl;ROLWWR{YLVLRQQHPWQ«H
PDUMXWHUYERBW U D RGOV BHWXDEHL.Q 5 (o ppw L 8UHQYHVW L 6% B BE-@W MG XHW D X3 H

RX&60 HW2UBDFWLYHPRIRRWWHIEKRDOQLEFUH | | oy H VWL XM H PRI | | L PKGIHR U WHIX VOH
FRQYNUBSWRH@WYVK [ERZUDWLRQQHOV UHQGHPRRUD O W

5(Q U« DVV)G“H}QPHD‘]H-WFUHVSRQVML&QLW«HHU«VXQMMMNJRXBE_IWMJ.D—DHPH’QIWD@VHXORMV

682 « Q«|IGHRID UFER UWGHXK UF GHU « DVV XHQQF i
.R S WR RWX® HW W ISRIQR\SE I8 & 2 5 D O R © O WX/ W H
PDLQW K@M LI LFGMIDQAUHIDEXEB LV TRKY | [ Sen s o o Owbw

5(1'(0(17'(6 &$3,7$835235(6
/[HUHQGHBHRDS LB DRBW.M@®¢YHb DXSUHPYHRHVWUH
/HE« QI LEBDNFWY R@&YHMHXVRSUHPYHPHVWUFRQWUHHXWRSUHPYHRHYVYWUH

)/8;'( 7%625(5,{(763529(1$176 $&7,9¢G235%$7,211(//(6

/HYOXGHN U « VRUHH®NMRY H QBERFW L RBWUY B W LR Q QHDOXBHW U « V RIHKEWX D FW L RISW WD W LRGHQHOOHV
GXURXSRG@W PLOROBVHXDRWHPYHPHVWUH 6&2B + RQWWGH bP LICROEBY. HX DRSUHPVHBHVW UH
FRPSD® « WP LIOROBVH X BRXOP-P IS« ULRQH /HVO X3 MV U « V RAAHDULGHHD W P LICROGBY H X S R X U

OP-PK«ULRQH
/HYOXGHN U « VRQUHWYRYHQERMW LREWUDNWLRQQHOOHV

GH&2B & R QIW W H LIDMOROBVH X D RBSW HPYHBH VW U H
FRPSDU« P LICRIGVH X BRXOP-P B «ULR QH

<9¢1(0(176,*1,),&$7,366(0(675(

5/HDYL®B&2EB (DD QQRQ¥FRIRL VHHH[DP HH@VD QW5 /H bD YW & 25D SODB¥ HVPXFFRY PR XY REOHIDWLRQ
TXKHUVRRRUHGBIDHDWD GG HX Q) IRUP MY GR L D LEBIW DV WiFRER BIG $W &I\ LWHOHULHV  TXL
H QU D QUFHHO BH\8 HNHLWP\S X WX @ BV VRF LD KRQ LWIRX URX¥WRX K@ HAR X Y H (B\® X U H D GGIX HDIIOR V
WH@WMB LR EYWOF MH T X GV IML\BEHDDHURXSH GHZROOP WYL FAIR@W BIKL V TG HWH P S -DAXHW D W V
&RY HXOQ 68&2B5 (D« WRLVHIQH[DPHHQUDL\GRIQ 8 Q LMAB D QDD U D +E WU H P E O HGRHW & WXIHW D W V
O.LP S O LFHDWWIRRGDQIHAD DD @\H U W® HFGH\KD L @/ 8 QLWVD X& D Q D ®DR QWX{.HD HW H P S BRHB\RH Q Q/HDV
ORQVLHXQLWHVVOKQKSRTRHLQ.« WHQMR Q S«ULBEH VFRK Y SIDWW RID\S L'WO OHULH V
UHSU«VHQUWBDMWU «VLGRQW [ «B¥WRORQVHLOV.«WBREVMEL DX WPDL & H WP H V VILIRHO X
G.DGPLQLVBELBELRRQ W HN WRHH P DY WHXNO D 0. D J U « PGV X W R UL M\IQVH P H Q MUBDLDUGHG/E HL W RMWH
PRLQGP SO L F®MIHPWHG L \GHRDHIM WHAS URFK«REOLIJDARRYUHGBVFRPSRVD G\Y PO W L2GH
¢ FHWWWVRFLDAWHVYRWHVHQH[DPHQ.LPSDFWHS «YHOR S SGRHDMEAQEGIL JQMHFHN[LJH QE HG/X H
DXFXQH PHFIVE D FAXWWR X SHS R X UV XIHEUAW LY LW &\ O L JHHMY HVWLVVHXUV
GD@WRXQRUFREHYI I D L UNWRXWO WD X B’ 28 ( 5/H bDY.UWBKLOB®S GH/ WRPP&LUH FIIQXUTH
HVSW «V X R QK R F HQUMHXWMH RXUH X DR QW UH 6& 28 + HWHPE GHF R P LHW « F XGAHE.& 2 D Y HHA | HDWY
UHV SR Q\HIE L BYQ MK WWID L UH MM LY RLMFWLRORXEWBVLQIRUPDWLRQV

, QF OXWP S0+ WD U L BWOLERXQWW B € MOU R S WR IRWXO@HDVF W ISRIQR\E U H V

5$3325Y%,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7¢<
6LWXDMIIRQ@FLaUH

<9¢1(0(176267<5,(8%68 -8,1

5/RUBHYHQRXYHOSGHARHQ WX L OOHMBE R X UNOXL YE 6 &25D « Wk QIRURAG «SISD B RY «B®. X QBIHP D Q G H
FURLVVG®QFHDLIJQHM OHWGLYHUVLIWB®WHYV G D UE LWWIDERQ W DB B UEEW R W RFFIRIDGIV D F W L R
PDLQW HQDRRO L WAHVRXVFUIGIWERGODLQMH  «ODERWR QRN «JIGHH . $&®H MXLQ 6&25
HQYLURQ®RBH R WU/HQ MLHH\WDEXTHD IDLUHVFRQV LBH WEWHP D Q®HR QIB\VEH | HQBILIIR X UHXVHPHQW
UHQRX YHH@IXIH'Q M BE DR DHEARX UV B DYIMH Y VH G U R LMW @/HHP D Q&.KX Q R X YDHUDE L WAU D MHREX W H
OLJQGHWHUVLILDOQWHVSRUWSBWHEUDQFKHVO D U E IIVGFRXWUKOHWU DG W « W U R F HY NS 2 5
5HV SR Q VOCE.IL@MNHUH@MDNLLFRREIDIS L P L G Xb HQ@RYHPEUH WXH VIQ WD«Y\S K DVH) DD 8 W H
SRXADWHU QRN WHELL \GRQRQ UHQRXYE OX@H P HQRD W H.[RWHDIS H P D @GW U L ERK@ B D USIHD . DUELWUDJH
FRQVGUWAY VL O 6 RIU W DHJ W/RY DW PR QGHBH VSR QVDEL LAV « G H/ X U VERW D W X M TX..LeVE/XQMR X YHIE LW U D J H
D X{WDW \DBQEWSUI? L BRHMUD S SHEW LRHM QR XYHO B&25/. R S SRRHMGMIP D QiGMHH I WBIP H PHI@ W DIFX « H
HQMXLQ MXISO@ W MQW BQBQGHS UL PHYQ X HEHOHV FD O H QG BIRIF « GEKQFHRK VWAHTOX . D& W R U U -S/RX U
U«DV VXY ROFHX OB «EBVWD . DQ Q&BDHQUHIXYW U« TX. X Gkt F L WIRRUI Q GICHDWHR X UB EDVD Q Q « H& H V
FURLVGHEBHPEY b bGHRORUWHIHKXQARMHOGHUQGKYNORS S B PRAMAX.@ S DV X0 HVF W L BIHW « V
DY KEQLY HEDXUVWDEOH 6&25HWEDSDEUWRXOIRGOD Q UDWYRILIRH G

6,78$7,2),1%$1&,S5¢(

9$/(85<&2120,48H

/IDYDOKMRRQRP IHVSD VVGH b bP LIOROEY H X DKV /DP D U YE\WH U YRR @ W U WM SHIVI P H GW ¥ VD QW
IGHPEUH ¢ b PLORBVHXDRVIMRL &HWWHGHb PLOOGRMQMDRY G«FHPEUH¢ b bPLOOLRQV
YDULDRMRIRUHVERQGEDLVEH b  $ K\SRWK2AVHY HXDRV MXLQ &H WRADEK VRAKS\U L Q F L S DEOXHPGIR W
«FRQR P LFIRGIWW B @WH WY S DEHYD D U L BWILERQVI B H X (P D U MKWH U YER B W U D B WOMXDMHOR X Y HO (DH XLV

G HO .R S WIXRIHIVF W LRIQR/S GH'S XL ODYDOHX DWW H L GPALO OG RIX\D R BICPS I MXLQ SDUWLHOOHPHQW
«FRQRPHWMS URJUHWW LRQ FRPSHQDD.DPRUW L \G\HODE QOVHWO HFKD QJHPHQW

G.K\SRWKFRIQRPLTXHV
/HWRWBRD SLVED RSGIWP L (BO«V VO W 1P LIORQ V

G.HXDRUGHPEUH ¢ b W LICRBGVHXDRMWMEL
/DEDLWVWSW L Q FL S IOXHHP HQIBHHWD U L DEHWRR/H
FKDQIRIXU K LIOROBVHXURV

3DWDS SIROPMPIB«ULR@H

OHV X BOMH D V& BRR X V F U KRS DRGH U QROKW HR Q V

/DY D O HEKRIQ R P HV&WI L DR A PGIR R P PGIHV/D S L \8 D R BRI ND & 6 0Q H VBWLHP S W V
1IR@QQXD/BISRk@M « S XUMIQWKE Yg® L HPGIGWY LGB PEH SDDFWLR@ L O OG RHXW RWRVBD A SBRX0JD Q Q « H
HWD\KQ

5$3325)7,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7«¢
6LWXDMAR@FL2UH

*(67,21.$&7,)67'( /1$/,48,",7

/.HQVH FEHIO D\G/.B¥ ERQ @XSUHPYHBHVWUH (QILQB«ULPEMMWRD U T XKBI¥Q I D L \ARH W IGQXX H

X QMR O D WALSOR WWEMIMHHQ G D R BEM & Q D O HFRAVQWY L GHR ODMUU L BEDU@ S SRXBW L Q F ILSHODBGINY L% HW W H

SR XOHR/D U F KXFW LIRVB\HF U « GHLOE MBH D X FBX0XV EDLWVH[SOSDEHSYHUVSHERMRQYRRLARKHYROLGHV

LQFH US\RDOOBMD & [ L Q WHAUKkeMD V8 RYGHE R ODDFDAW L F D LB\W DO AO L BDMQ F H UDAF MKEHEIH UH WIWGRR O/OOW B E O L W
HQLG S «ULRGKWEDL\GHBIG HY DWPK U L FOH Q H

‘DQUNLOGHIH OHWFWLLVTR&DUWLEXOLBWY g yayy b & HWYDH GUWGEIR OISIDW W L F X 098 B HRWQ W

8QLNQMR QARG « EXSWD Q QUUBR V LRI W RWD P P H QW \ yp H U J HTDX\DM | L F KGHIQ@W. H Q V HOPHESOHU IRUP D Q FH V
SDO/ROLGHWEURLVVDRYAMH FRWQ Y LUR Q Q H QWS E o FRHIQ « P R LO QK GAEHP H U J 0O U N HVQV
IDYRUDEWSH RJUHVVUWRRE @WY WHRQFWGHBD Dy v b GHS XL « E)XOMO.DQ QBB KL DH O
WHFKQRD RWLHE UHP ILIPE D FMQIRQUIMQ HEDLVVH; 1 v b oFra@iW LGHY R XV S H U RIS RIOW WFIRTPAEH U F L D O H

PDUTXGHVQGLBRWLROMVDWYV SRR QL VGIXV bp | AR @MW XIXRQREEY W OX@HHH S BOMIHDEHD H

IRQG D P H QWIDUIGHY «DiG P L Q L VUWHFIBWMRIQY S H F W b \5hh\s | | DIpar RIUOHD M LV TOHS « | O D SH.R\CR D0 HI M V
G XQMH UFIRHP P H U DD 6 MM MIMQ G L F IBHARQU Y D Q FH v 6 HAH O [PQ 7 H @ O DS DX W R B IWGKR/L V H
PRLQSR UW HXJW DWV BQWQ W DE B R Q| L DRHFW

PDUFKI@D QE BB UGHWY UL HUIH@ OD W ISRIGYXPWHSXLVQ  OHWFWLQY HRQBIMP L @X <«  bP LIORQ V
G HW D TIXNWH U DR H@@ O DFHO H W D W V<« BW@MDFE XU G HX FRD W b H P LIOROBVH X D R VG «HFP E U H

GHNMQ T X L « WIXIGWDVENAU JQ HAWU D L G WKHIMW D J | O.DW L R
o) LQYBHD/FH\NULILV'DB(X\‘BRHQT\»(DYDLGQIWGZ(Q«|LFL/(P%LTXI.CG<UWQ<IRHP(HBDGWWHQD@H&253HDWU«VRUHULH

G X! | HOWU D V% BEH S YOS/« E WD D Q G RIQW L O X D QVW UXPTHQWD O BEWNU«VRGHREBLIDWLRQV

GH/XUSHUIB U RHLUE DDV S HEWKIBKHNQ J H fHO WC - ¢ WIF R XW WU BH« F K « DS HU ENWURR WAVQ | « UL H X U H
UL BHE « S H OBMI/ « WIDQ B B X URD QW L O @) H & G RXFIR LV \8 HE FFX Y HEDNQW DV IO Y G HIVFW LIV

SURJUDP@EROPOERXYRRBRQFBOOHB D QG LQYHDAWMM@L VW DEMUD S SIRU W5 «HFP E U H

/D Q Q REHSHJ RE MBR X DIGHS R DB D UW HDBR PHYFLD X[ S RUW H IR E 00 DDWHELWHXHRSIHLR S R U WDHW H

G HAWYD W QHLVBAR QR W H UG MEXBW® D W R QWH[VH O H- Q Y HV WL\GHHEHD WHFD G HY FWLQY HEIMEW W W H
/DSROLWDLXH DD®® R QK MDRMB B V\CGHWD RR\HQ FODGVBIFWWDEDHDSSRODL G HO.DQQ«H $X
SRQGRSE 0 SDOHWDW\VGEROYLURE SOGH b BMXLQ HWDUDSSRWMNGH .DQQ«HOH[SRVLWLRQ
(QU «DFWOLHRD U F K k@D O RIGE B E RRGW H E B QW « 0 XRE O L J DR L REDEHAP H W WSHHLUWHWAWHDE OH

UH W U RXPDR.Q WG B[R O D WQ O HWIBW& W BU L v HC HP 7 PHT XHOH[SRVIDKURRO LI D®/.LW@WD ~ HW
GY&RY L GOD LVH VD H DY WG Y UPR X B H aH agH O - H IS R\DDVBILRRGS X MUK FHWIK U WA LBY « V. H[SRVLWLRQ
0. R X Y HOHYRHE L DSDDRGND WO LD O Q RE.KEF F R U GD X R EOLJ DUKERQEMBKRFIHQB%EPRUWIDIH EDFNHG
DY HOBIR\D X P H SRIDW HORK L Q8H U MXP DU F p&Ew L RQYH FXURGMAH@ X« b ¢ILQ

G HW H U P OB L RAKHE H B O XAD X WVVWRUIDIQWAN /s R U W H IRHEXQ IOIIIBHA P HUGHHM UR D X WHHD O WK H
FRQW H{DWHH ULMER\HQ 2UDKQHMX QLP SDWUWEVHIW o R W DRMR\RIQ@SIH DX ML VW DEDWD S SRAWV
bGROOPUYYLFOR@W UD LQWRHUPHWXEHWURLWiH oryx tM&L  FRQW WHOMO O G H
G.2UPRBEUGMHsUHQWD S L G HPHHYQY&RXOHWGE ROOD UV

D P « U L FID@QV 3EHL \B\HHS X018V« E WD . D Q DKHQ GLFH¥X BMXLQ O.H[SRGDOWLAR@GER D X 5 U -HWUIH VW « H
6 3 HWXUBRWR[[ SURJUHGWHQW HW b VW DE ® HG HIF WLLQ Y HS/DUIDVS SIRX WG «HFP E U H

UHV SHFW DYSHPHRY\N B H WADUWDRGUAY FBW L FGHPU « G LV HP - P H X 1@ . H[ S R \DIXP [ERVQHRIP VVEBRHD/S LVBD R[SUH V
VR QW D EYRHT &J2U HBIDGM U UkoH W&« EXGWD Q Q«H¢ b HWQ.PPREICORL HU

DY KR 8 « JAUHU S H U | RG RRDEYGFLH) DON. ERI@@8H V JHD X WLGIWH VW L VEHE BB QR BRYWEVLEV
&R QFHUQHVDVE[ L Q WQ SO W RKVWEGHHR X URQW GHIFW L& LOWWX U Q § K H DLANHIHEF X U lob)/I6H VG H
E«Q«|GFLBRXUVEHWRR UP D O IGHS OR QPLRIQ&W D L U H/Q G W5 U L YHDTWK HWEA. L Q | U D V \R BHKE MRBLULBHF WQ R @ V
/ D% D Q TRHQ WHHOIRH QIIH. E\DLL VWWD®H b ¢ FRW&¢HW S U «V HIQ WEHHYWWLQ Y HIVXV bW & L HQ
F K D F>GQHHY « X Q LRROWWDIMIDG G « SFWo HE@M®RL O« JHDHXVENK IG«HFPEUH b b GHWFWIQVHVWLYV
610 B « V H UYG« UDRO<HU L FID DQOAA K RG HO B U X G HHQW¥ H

G s 0 EB10. DGBADL BMIDF 1w W RS MDA TEOB SV ey ooy
O L <O D UG HWE D L VWD X R @\@ W L F& S.@HNV G H e @lE ® QbQ

O DQQHWDXRQRQYWQHY D FRHXQN RODWORVW K * U R X SHR X U WHDB RO L WELHFEREK Y H USNX B F WHL W/
PDUTXQHD\D@RW D P PSDQAX Q « | lGFHOH XY @HHY DO H X 5 D v \PIR § « W R IHWIHMWE HEDATBAMG H Y LAMAYD Q D # LEHY
UHIXORGMYLEVDYHWXURQT/ XN UD L QWWHWEN U SURWVYRIDYV XG WKW O D BULRY MEBINDWF W XGMALR Q V
O LQIOOW&«WQU L FEHBW LIFEDVEV « WIBDMEOHEHPD QG Hw D& K D Q' HHV X U F B R X8W R WY RIDD S LOHI® X SALV
PRLQFSRUVBRQAHRE O L J DWOLRRIWM URGIMR Q VW L WXg 0 D¥®IB R O L W MTUGFVRIQ JU XE BE H Y LRRHQY/G X 16V D Q W
DXWB&WHLEQ/HWD R P « UL RIJORV AUHBEDWR« Q | QY H/MGMNF W L /D Q BILHE BRIMABMEH Y IWLHPLOD LUH V
G «ULRGH OWHQGDQFHORDUTXORDXORKU ¢FHO®H L PHRK V FIEWIADN \GLHM DV V X UD Q F H
OHNWDRP OHPBDRIGPHD Q Q& QEPHK J P HQ WBHBKBE QV HV

EXGJ«WB@UOHOHPDHYMD X[ bDQDOOHPOQBWEOLVVHQW

DL@VLb HQLGHHPHVAMEXBX\GHBUXH b VXOD

S«ULRBWDX[HD QNP «ULADRQUHPD.QWDE T KDQRMQ W

HX¢ b HWb UHVSHFWH®HBNGWHVWUH

5$3325Y%,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7«
6828 &

5$7,2 (1'(77(0(17

$X IM®L OHDWLRQGHWGMPRXQIW LWXHb FRQWUH DX WG «HFPEUH

/HU D\BLIRQ G H W MAIVD 19 GMRPP W DIB/R X U F H G WD HWW ER U G B Q@R 8 SROUWR P PGHD B D O KKRIQ R P HTAK H
GO HWWER U G R BRDGH JFADHAND W <FR-XNNANQ F O DHWI HGAHWZ D ®V.&FVH U W R R QWWGREHMWWER UG R Q Q « H

629%%,/,7«

/HP R G 2D®W HYDM\ VWP HV WERQLV TEH\% 256 D @W D GEKJ «JLBRO Y D E V@ BBMFL MV H F W L R @ X
GRFXPE MO UHJILVWOUNPIHEY WO

$X IM®L OHDWWBRROYDHELWGPK&?25 .«0¢YHb b GD @WK D XM BO DG RO Y DFESW L BRO H b
G«ILQDIDWEHU GO UDW «JLTXH

6&28B &

35,0(® 587 (4®,6(6

/H® ULPHVXWRMWDBIX BMRL G.XPRQWOBW P LIOROBYHX WRGMVEDLGHH b ¢ WDBH KD QERQVWDQW
b b ¢WD&H KD QRRIXU B R QWU HP LICROGVH X D B H PYHRH VW U H

5(9(186.$6685%$1&(

$XSUHPYHBHVWUKMHMWYHQXOW V X GBBERPHB & V.« WDE®@LNVHQWROBVHXWHREDLGHH b ¢ WD BH
F KD QRRIQ VWD @WeWD&H KD QRRIXUB QWD S SIRE WHPVYHRHYVWUH

5¢68/7$7(6 $&7,9,7<6%6685%1&(

/ HU « V X G MBIFWY L @ LIWWAKX B QAN H LI MOROBY H X SRWIDXI® P R UW L VE KORMQGH P LIOROGBVH X H RQ H
O L E « UBXHE IRVXE M X V WY B HHQUALICROGVH X BV W L H B R RIS @I F DEIW [ S « UQK QIFW L |

5$7,&20%, 1«

JHUD WIRPEL®K6&2B3 & V « WDEEOLBN DXSUHPLHWHPHVWUH P SD W& QF L 'S DITHPQOQ W HODH @ &

VHPHVWUHRRQWUB DXSUHPYHBHVWUHKHUDWLRYLQL\PWQHRD GG XI D LGHO . K R PP HD L QTWL. XIQI | H W

FRP E LL@AW 3 QUHD V& HRK D LOJHR M F D W D V WQUIRVE K H M 0G0 B ¥ W X D G HWIDQ\LLERARU HbV/

V.«OH¥DQW GHWVHYHQKVEBVDV VX ULDJE K H DKXX U

EXGJGIM b X QU DDAV U LMGR QXUHER WP LV \GLHR Q HU D VBHRR AWWW U LEBREB 8V « W DE GL\G W HV
b HERPSDUDXVRE HQUHJIGXWm@WHPLHYHYHQXFWWVVXDBQHPLHEHVWUH

0$5*(6856(59,&(@®2175$&78(/&60685/(61289(//(68))$,5(6

/D&60V X0 HYR XY HIDI OCHWRIXV F D XSWHHP VHBHVWUN .« O&Y H bP LIOROBY. H X URM « | L FAHERD GLWHR Q V
WDULILFREMWYRIQRXYHOCHA R @ DWW RMXbOOHWQ@LY KDXERK UR I L WDW MWHMNGX H

5D WG R O Y DIRIQDA/MUBHM L J H GRRHOW D E, LLIDWW ¢ X GW DVQG W UIR/X SI1gP DW LG BWHR O Y DER DY-MBWR X PRLXD X W R G HW « V
VXSHUYLVER YHSWHPEUHSRXUUD LHQEHNY WL P WS RIQAL R P S Q WF L W/RIQ @@BEW DS SIR QW QFHPHVWULHO

5$3325)7,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7«¢
6&2B +

6&28 +

35,0(® 587 (®,6(6

$XSUHPYHRHVWUB W L FFHWX WHIWGIN & 2B + DWWHLJQ D PHOWEVH X WHRWVDLBWHH D ¢WDRH KDQJH
FRQVWD QW WYWD&H KD QRRIX UDBPWN S SR b W LIOROGVH XD RBWHPVYHRHVWUH

5(9(186.$6685%1&(

$XSUHPYHPHVWUB HMYH®XOW VX GBEBQ@RHE + V.«02¥HQ WP LIOGROGVH X HREDLWBWHH b ¢ WDBH KDQJH
FRQVWB@WMEWHHb ¢WD&H KD QURIX U DSPWN S SIS WHPYHRHVWUH

5¢68/7$7(6 $&7,9,7<6%6685%$1&(

/HU « V X @ MBIFWY L@ LDWAAX G BB@RE + L Q W « JUHDVE WHQEK W MR Q WEHD WYV V XIWMEPFARGH P LICROGVH X UR V
SRUS\DN@PRUWLVE HORHBQ®BH P LIOROGVH XU QB LE « UBM LIRIDX V & MPLHADMAHY T % H P LIOROGVH X UR V
FRPSH@DXXFDE W [S « UGHQFHOROGVH X UR V

0$5*(6856(59,&(@®2175%$&78(/%60685/(61289(//(65))$,5(6

/D& 60V XOHM I D LURIXY HDOYH¥YO &Y Hb P LICGRKOBVH X DRSW HPYHRHVWUKR HIOGI/HQ W CCEVL O H®@ KWK BID L W « V
VRXVNXQ®&¥ULRGH

,QF @XVB 0V XOHJR XY HW X DH VWD U L COMD R 0V XO HVU D H L &/WWEXQBANKR R X Y HDRKQ W FDRNWAW O HRMRIXEY HDXO CCHAUXHWY
FRQWHIDWWDQWV

5$3325Y%,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7¢<
*RXYHUQDQFH

*289(51$1&(

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

/H DY® OBPRFLBWKEYRDVVHPEOXHUDLQWH DX RXEGN DT XO @G W L R QRUIMAFAPAH\GPLQLVWUDWULF
HWH Q VXIUY D Q W V
LS1( &—T«<

"% .*/*453"53*$ &

.FNCSEVDPNJUUSBUIHEYODFANJIBDEDPNQ B
EVDPNWHBITRVFENDPNIJBHREIWFMPQQENBEBUOM

'DWEHLGH DQGDW
DV V H PHEE©XU D O H

'"HQDWLRPDQD &I«<H Q Q8HI WR V V &GHR U P D W GORQ D GIFHR P S W D HIOEIWAMAK S O & kH 8 Q L Y 8 LAWY WHRVE D
G« W LOIMYW\E BFFR P SWBE® HH V V DR Q Q8B (O GIFVIVG P L Q L V V& BNDRVFUL kMK WVIVF W X HO @ HP B @MF R Q VH L O
G DGPLQL\GHUDAN kRQ«UBDPHIVE $SHTURKSD\V DR W&KLELVNILBRB2GKHRQGRBYRANKDQJIH
*URXB6(*GH ¢ HWHPEGH/ 5LUHBWQRQOODMUH HW  HOMRF F XGHS/R VG B\ U H FVEDRELWQ
ILQDBRHYYLBDR »HOOMIBLLW H FGAHD LIFXEX] WR XISV L U H FGAHRISRHU D \MLQROIYY/F (O @H D O H FRFG WS K V
SRV \G KL U H FVMFLIRWY LG UHX G KWL V FHXEHHF R Q | R UFPKLRA]W D QIBLOME QPG R\ D X P H HBEX&. D Q D GDDR E W W@ X
GLSOMPH&3$FKH(< HQ $X FRXGWVHWPDQG MWW « U LIHXQBV« WRGPLQLVWQBWIH 6B BRRQN HLO
G DGPLQL\GXBDVDIRR RIVRQ G B QQ G LIFIIRW B/M @ XF R Q VG IDAS P L Q L VGMEDAB § RID UR YV QX DKRQV HL O
G.DGPLQLGWDBWLRQ

'2,1% 3$/,&, &H$%

"% .*/*453"53*$&

.FNCSEVDPNJUUSBUIHERFNJ
EVDPNIWHFBITRVENVDPNIBDFDP

z@
o H

'DWEHLGH DQGDW
DV V H PHE©XHU D O H

"HQDWLR QUDQWAND O HPDRLEBD OL FL EK/BK B8 EKOHS8 Q L Y & MAX.ADA EB\RW P D (OLDH) L A MAL XS H

O $FDGGPRIN VXU BPRHYL FK$ O O H P DG RSO PIHH V WGE FOQY V X USSQUFIMY RHL[W UFRP PSIUR | HVG/HB D@ J X H V

«W U D QHELRIP D QIO 20 BUHR XS G « V R USRI MDRF PHI[ S H HDI V X U O(Q F H VH OWWHHM R BIQ RVXSS,

D X/ H B T X-HI®HV @ H H \GMHF D U UdLG U ¥ H LRGHAWGE RBQ W H FSVLLRYEF L S [EMHIAE R D IGR®ID « D V V X YD E@NF W

FRQV«FXWGYHP RN WD VYV XG BOFHUPDQAROREH ¢ UHV SR QWIREXGEHHO D « D V V X D XVGIE 1@

G $;$OREDOC3DUGN ¢ GLUHRWE XGDE B XVLOHYVYEBDQ IDORQEGH ¢ GLUHFWHXU

J«Q«GDRN$QVXUBIQFH SRDHUULOG«FHPEUHGLUHRWEOXGDRBLIH VX U BIQFEHD SRIXILOGHWM P E U H
SXIG/$:BQ VX UBQHRHE W QI GQUHRWE XBDY 8V kM XLOOHWDUY '.DYULO¢G«FHPEUH

'RLBDOLFL &KENKBEL GIHQRXAE LYY 8 R U S REUPOVHIAMR @ VB57(QWUH HW  HOMWW D O H BHIQWL G HQWH

H[«FX\@LY;H0DW B L FEAR Q V X GHWID\DWAIOUKHT GHEE K L HQ W H J UZD W BRQLOH D F T X LG WRRH 'RLQIDOLFL

& K H KIDEDMIL O QUHDSUN DHIGDADDUFI VR QO BORR Q \GH DG P L Q L \BWSU BIW U R K KLQD

'"HSXLV HODSUVRHW HDE\WMHHSEGBHR Q F WR RQWD W L RROQMFOMVHHIE YRVIDDL@E D W\H IGQJ U R X$S;i1$
$: 0 RQ]HAMQS$SO OHP HV@KIQ V X UR R F B DAY\, U O D @ &SN FILX .H DFOKHR GVLH W W @HF H XT[X . HID[GIH) © X L W
V H GQH Q VD [EWYDHDE R P D IGGMHD « DV V X U/MV/HUHP K@ URXBHUP X G H V

5$3325)7,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7«¢
*RXYHUQDQFH

-$&48(6%,*5%,1

$&/4&63

.FNCSEVWDPNJUUSBU HEROFANJIEFDPNQWFEEFM BVEJU
FEWPNIWHFBITRVFT

'DWEHLGH DQGDW
DV V H PHE©XHU D O H

'"H QDW LR QB OWDHT X3\ U BIV@YL W X6 B BRHF W RQOAVR QRBIHE 8QLYHBDPMWMK«RQ 6R WE R D DRWWHHQU
«FRQRBHM 8QLYBDVDWSK LBIB/, SRV VSWHAVH D QE H[SHUWBHVRIP S « WH @RHN LG UGHL U H F/DLAGRD

V H F WEHX(H U YILLRHDVQ FELRH@\M BDIQRVK 15]Z LIS MQ R W D P D VXS L U H BWEI XWHMOD Q& D GHW] OCHELUHFWLRQ
DWHG® 3DRUJBRDWIER, 1HZ<R UM QG H /D UK WU « V LG H&QHA& O H D UWORNB/ G
,@«WRGPLQLVWX/HUGEHKAL VO W H U Q B MUREXDHY /X 1WK B0 VD 5HVROXWHRQ

16 (*/WG HW8330F
,RFFXBHWXHOGHRBIQ®WB &&W/ HIGQF R Q VE LIDG/P L Q L \QVR WIDVP BRGZ DDXU3 U« VLQREMFXGWERQV HLO
G DGPLQ L GWMRIVGLHRID 96DV« G RID[W F XGHLU D G HZHENIH WS P LQLV @/ DWB M BRWE UV L FV

3R XQHEH V RG D PUD\Q G IWYR X Y HEHH E UBD¥ R Q VH LERF R Q V « T XBIFFQNGH DG P L Q L \GWS&DR ™ VRIP S Ra/K
G.DGPLQLVRQIW PR RRIDXVA IR FIHD BRFL«W« DGPLQLVWRIBWHYH S U «V B GAD D QNIE «XFEH Q \bH X U
DYHQRKWEHU 3DUWDQFH 5)DEU%RKJIEHWYV LGHQW\GHDGPLQLWWUDWLRQ
/.DVVHPHOQ@KHUBOMVH D «JDOHPHR@R X 0@« 5 $XIXVEIERPDQHWH SUGHRQWMD GPLQLYWUDWLRC
PDQGBWG P L QL VGHDEW %KM VG HUWD U WHUREZW 50D U%R %NBIGPLQLV WHHDWHNIBRADD@W L « V
GHLHOIGANHU 08§ RMUME X UG WV UR QV 5'LD @MWRGPLQLVIWWUDWULFH
LQLV DWH X

)DEUIQ/cFU-I«JEHQVI—f\U—MRQFWGHHQIAV«VLGB(IQFV\QVHL50$GUL&-RQ<UMG\P Q b’;VU v
G.DGPLOLVWUDWLROQ 50DUWHQHRBEGPLQLVMWUDWULFH

53DWUDFRDD/GHP LQLVIWUDWULFH

/HWDQGIBWO/D U % %NHEBLHBORWBRGRLQLVWULRWRXYYyNGLUHRBWEIXMEGPLQLVBNUDWHXU
gQﬁg;}\)’u*gwme@ngsH“DDLUOmO"\H”wWH‘Qg\;(‘m@m"' 59DQHYDDTXHIWGWHQLVIWUDWULFH
A< X
L W@ 5'RLGDOLFL &IKGIKIEL VW UDWULFH

56UXRRVWEPLQLVONUDWHXU

53LHWNRWRGRL Q LV WHSWNBGADD@W L « V

5+ROGI0QDDNRIPDQUMS U « VHIQINKR POB\D X Q L H U
DGPLQLVWWUDWHXU

5)LHOIGANHU 0 IDXAPL@ L VMHWD W U L F H

5-DFTHYUFH®VHXU

&20,7(;<&87),)

6&2DDQQR@ADYO® ORRPLQIGVLIRIQAISIBGH 9 R QW RIEFHKQ L'FK ¢ LB VAR G LU HPRQIBLD O

H QW D @ WHEL U H F WHXUGHOE 2B/ L IHb+ HDOWK HW G XG « SD UW M WHIQWW & H® NULLREIVF W LARHR ) L U V W

PHPEGBHERP L W« F XGVWL& 25 % R V WHRSD U WEDQ RYRWY H P 1S @ WDUHEIX U H B ¥[X U IHR/K
GHRQJRQJIQ LG H Y LBI\DWRG XFD E L QX MG\HH

3KLORISISGHP S QD EH@HAS OTIODT XLW MR Q FW LRGN\ D i W URLQELLTGKBIR 87 DO H A T X .U B
HMEDHW 3KLOLSISGRRWD P ROHBXW UIXELORWD Y x yg B « DV V X 0RQ FE N YLLBILUM FOMMHDHY W L R Q
GFORQRXYNWOB W JEH B URW HHF W HRID ORUL VDML RQs'| WarHU[« DV V X D BOQHF MIHE Z L \VB\H = X U L AKY
GHEROLWERR X UG HO. DP « O L FBUD W& QUDBM R Q) y 5 1 Ly [RGHY L PG WD, W LI R EEHRIDIBE VEDOUR X S B

OLTXLSDO.OFW LY ERQ | R U P «PGIRMWHM R %D D HVAVQ V X& MWUHH FRARHDGGBI® R O X W MRUDAF \B XEUGHH V
VWUDAN%«IIIIZ(IB«W&U«VHQWPBD?XUQQ{\‘IHVWG‘HVHXUVQ: COW-WH GAXLEH 0XG\H bSHUVRQQHV

6 &2 5H @ «HFP Eb H (QILBQ LEVQRPPGLUHFO®HI IR X Y kO BIHS H
"HQDWLR QN0 H P B RIGIEISISE ML S O G« F KD U BcHiF D S L VDIDXY H U QOMW U DN D QRRICHO D ERUD W LR G

LQJI«QIGHOLIF BRI \W H F KQELIUBHEK U L EK+ , O P D QL SWH D FONDMY PILGMHIW HXVHH Q | RUBOHHJ L BSLIHD L W «

SRVVaEOGHMOH bDQWG.H[S«UIGDEPHED QT XMpD OPWUXBWODIBHOMIUAR X S H

U«DVVXUG@PRHQFADUUHQUH DXG«SDUWHPHRW 18660 MR O F W RE L
VWU XFWEK\P R WRARM@WERQLWXIVF W LERQED Q T X H

5$3325Y%,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7«
YD FW BXLLW T X H

'«&/$5%$7,21<*$7,9&21&(51%$2/760(0%5(68 &216(,/
'.$'0,1,675%$7,41'8 &20,7(;<&87,)
,@ . H[LY@BIRQQ D L \GHIERBE X FOQ HIP L BIQMOHY G.XRUJDG@H GP L QL VEH3 DUHRGGRIDX U Y HLG OXMQ F H

DGPLQLVWUHGWHIEEIGP L Q L VW DRWHHPEUEHFE RP LW «  « P HW VRMG WL Q W HOLY @@HY WR ROB R Q G XGIHEHI DLUH V
H[« FXVDRIXWUBBRQQDL\GHIQFID X RXOHMFLQT G.X€PHWWHXU

GHUQ DPQGIWHV & HPG «BDUDW RROQW D E © ISHDW W HM X HVW L R GQ WWIVU H V
SDXFODGPLQLVWIDXWR@®B E GEFRP LA« FXQ DI nid lbWS URB UM F X ISDOBGRY LRWR XGM . H[HUFLFH
I D IOWR EM X ®/R Q G D P QDRMLWRDQLG H , OBDW H U GXNDS SIR Q WQFHL MKV Y XER@DQJIJHPHQW

5DXFOGPLQLVYDRMREKRE GHERPLW«FXWRW« GDO@WLW X BWYRWEY « UH BWRR WEODIBR F L « W «

DV V RPLQ HD L OXQ WIVWHR W TX HRWKDB LTXLGDWLE Q -
R XX G5 O D F H B HOQW UM B MIGFAH\Q L VMXGVELRQ U H ' H ¥ QTR U P DAVRIQFGINOHDL) ERO IRPDQHW

HVG.$GUERRUILWXUDQWHFWLRQ GXGRFXPHQW
5DXFOGPLQLVYDOMREKRE GHER P LW «F XWRIDP DLV $ R Q Q Q

HQUH JL VDUN P PHX KD HV
«vu@«u:xsDXJQNULE(XJ@MW[HL@F[HQFVGJ—RQPEUHG QUHJ UNPYY®E UBRMDQJ«

23¢5$7,21%9 (& (63$57, (/6<(6

$XFRXGXSUHPYHPHYWUHQ.DSDNYG . «Y R OXDW IRKRIGIF H LOHR&A D IV Y FOBSID U \O L WMINVG G IS WUFL \M BV
VHFWLREQGRFXPE QD UHJL VDU P WIS H) R X YWWREG H DAY ¥ ROBS\D U VDL KM D Q@ P S DLARVS R U WXIDDW
V LW X DVOIDRIRLOBH U | R U FEHREZS H Q G PIOWYW PItS « UL R G H

)$&7(85G 5,648

/H'8ULQF LIBBW GXUW THBYF H U WLWIOGEHIMR X BH  *URX SH DL O OB UR F « GXDBIE LIMQULDSIDER 25Y L D
GYDLUMFBX G«FHPEUHVR@MFIHQHFWLER VHNWQWLWAUQGBLYRYHPEUH O.HQF BGRLYK D
GRFXPEQQUHJILVVQUNPHYWO. H[FHEWDR®HXERR S « UDMRERHUQHNUIND G\WME YW URFRRYERQV
GHJLV QW IVBX B XEHDLWLIHXUDQBDIH GX H[«FXWBHRQ FMRUIEQ VD BXL RIXQE tHQVEEBH W
GRFXPB QD UHJILVQUNPRQWHTRHORLYMRXU &R Y HYWE R XKW OB HP D @GG&R Y «@& 2% (HVSD UW L H
FRPPWHXLW ¢FHWWR F « X0 B« W«Q | R UB G+ S BWAR Y @D X Q H
GHPDQG BUELWUDIEMRQWHYWBOLGK®GRWRFROH
mSLVTEHLWLJIH WUDQV D KW DERERIQNBIO/ « ] GBI, $& 85 MXLQ
6&25HVIVFWXHOQABBQBRQWHBURF«GMMBY FLD L&KW EHIP D QG.K Q R X YCHUCE L WMU D MHREXQV B U E LAVQU D J H
G DUE LMW DXNE U R ¥« G R U FMRX E MR U PGl QKH P H QMR X W X0 HA/U DG W« U R F HQ VSVIRER 2 H QR YHPEUH
GH®LWGDHRMFRX QR UPG®IY R QFW LT LQMLGDQHV HW X H VMQ WEJXQALS K D VIHQ D' ¥ HF R QW H [W H
S UR F « GEUHM W KIVG « WODR QW HFW LRGQQH[HV&RY OB HP D @GW U L EKX@ R D UGJH® . D U E IGMU D THH
DX[FRPSWHRQVRORBWH + /LWLJIGIX GRFXPHQW X UVEARI D W X M TX. LOVGARR X DRIE LW U D J H
G.HQUHJLV WQIHFHH.OMADL QRLHS D QWY HF W LR
ILQDQFRIQWRDXGMXLQ GH HID S SIRQWQFH PRIV W U (U O H P H QM® MIDFHAWH A B'S D ¥ WIVHDF W LG R 2 5
(QSDUW L HVEAR BB YW U DIFVERHIORMIW @ L | L F DYWY 1y« UBBHFWLRQSLVTROMYIHW«JOHPHQWQVUHYV
SHXYHMQIR KA XULV TXHP SDEQRNQHEDBH O -HQYLURRRHPHRERE@QH O

QRQ SHUIRGRABREWH\B W\ WY HQ WDIMVRBIXW ¢ 550 pGHQWXFXEX WWLH TWWH Q L I RIKD@FH UW LW X G H
OEDVEHVR Q@YD OXDFNRQERDFFRQVLEXWFHHY " \winioow | @@ U H P PIRUVID . D O Q « H
SURF « G H VY U SRR V WXLQY XWX BQ L 1S R BOML |

5$3325)7,1$1&,(6(0(675,(6&25



5$332576(0(675,(/M$&7,9,7«¢
5LVTOHENYEG «YHORS SRHPHORME R Q B B k RS RYD LN WIXLHA

5,648(6,<658; '<9(/233(0(176
0$&52¢&2120,48p@5<232/,7,48087856

1&(57,7860$&52<&2120,48(6

JHQLY HEHYLV TeFRQR P LAR @G LDM LAOHNQ DL GRIQ D QW L FIAB»HEH V RE BBk S H QO/HHYU DAL B © UGRD GBI

O DXJPHQWD\WLRGERARXAKS UHPVHBHVWUIBHY G RP D L\@HXE 0 « | HGNEHG X U D FROS R WR LIDHFBIXE R %2 W V
LQFHUWRARRERVARGV«FX\WLYGYRREHDGPLQLVW O DMILIRRIQ J « MWK Q VLARBR O LIH T I QK VBB

DP «ULF B XU H S RAMN D LERX D Q¢ G YA HI UD Q G HODH F WIXR @ FR@M U kB R B € RIOQMW) F H W MRQRFAH X H
HQY H U JX UBID Q GE FH U WLVEXG MYRMD/P PIXQ\@ O D

SRUWWS DPSOHXDXJP HOGHMWDIGERND OH WK pow 6&23H VAISRDXHIIHBLXQD O H QW LARR{FRFQIKHV

O HXRPIS DEXD L O | GOWBLRRY. Vv DRE R P DLW D W VHIQ L Y « Q H P 8 AWV B « B WIYBR O D@HRIELWRKLYD Q FLHUV
G D QOVM H VW R O G 810 HJ <Y L WLGRED L \AH® B U R L V'V D GRS RW H GVLPSG EWHR@B RUW H G X QUYGIN WLV VHP HQ\
PROGLBOBWWHGEXH HW  HW LOIOBMARDL A &256825H VWISRUXHIIHEHD LQIO/DWBRQ@LHWWUHV
DX P H OWGILY KDY HWSKIED LG BENGQ R PE USIDy | U DIV XBR2 5H VA DO H AHQ RMX H 1 HB/ X QHFHV VLR Q
G« Y HO RBBRN U J HIHBY « KIQEW MMRHK WG LV TpiQy P R Q G LIDQ@IHD L\GRHRL Q L \EVD ML R U WX EBAW W WX G HV

X @ R Q WRHXNGHE X J P H Q WERHDRRIGN H U Glie @ Hwww O LJ CHYF WMNQWREKP H VYFR/QRPLTXHV

,1&(57,7%t<232/,7,48(6

JTHWLVTAER'S RO LW HVXKEHMIS O X VLHDRQME KR VW HOG \W V¥ D 6 DBWR/F X U D WINKEE HV« SHUF XVVLRQV
SDUW LIPE RLHQ 2 UHIGE WRS KD (D WHOFAR Q HOE R/X UV SRW H Q WIXBI® @FX/B DW k VAMPHIK D ° GHYS SURYLVLRQQHPHQ
H@NUDH@XW RBXUBH G & KLQHV QFH U WIRD¥G KD DHERWQ HU J L H

OD«DF\®HRRLVV PRIHOLBOKHYLR QDEEHHYVFDODGHYV

FRP SO L FOXQHF@RLHY D Q /DLW X D WRRRO LADY T Wi D W (SRGR R X Y MU © B GSHFIR Q | S RW Y H DI RWSKQA 5t GH V

DXOR\HQ 2 UG HB WXL F H UBNDHI®IK V TR XY HO OLVR L B @ HBIN Y X8 U « )0 B R O D WHRD WRKL@D QF LHUV
© ° v HWG HWVP SOLFRBMRMWLRQQHOOH YV

5$3325Y%,1$1&,(6(0(675,(6&25



2ZUBWGIBODJEST
DPOTPMDPIOEFOTIT
BV KVJO
OPBVEJUIT

v

%,/$82162/,'6(0(675,(/

$&7,)

$% MXLQ
(QPLOOGRQXWRV o)zindel $X IG«FHPEUH

CFDUBWFTXLVIUWYRQVEBI@WW LY GWMWA XUDQFH
<FDUWWFTXLVIUWVRQVHI@FWLYGWXRQ DVVXUDQFH

30DFHP HRNDF W LY GWXWY X UD QFH b b
,PPRELOHBODFHPHQW

$FWILQD QFORXWWBSNUDSLSDRBUHV b b
$FWILIQD Q FOBIXW\B B 8 B W« V X O WD W b b
$FWILIQ D Q BMHRIBWR UW L b b

L QV W U X® DLW ¢ V

L, QYHVWLVVHPHIMMYQWUHSBLVHYBTXLYDOHQFH
&RQWUBRWVVXURBEW
&RQWUBNYYDVVXUDBQWH QXV

$XWUBNWLIV
,PST®WVI | «W LIV

o|lo|o|o
oc|lo|o|o

&U«DQFHPSHWILEOH

$FWGLWHUV

o
o

7TU«VRUHMWITKLYDOBEGWMWY«VRUHULH b
727%$/$&7,) b ]
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«<7$76),1%$1&,(5®&2162/,'<6&21'(16<6%$8 -8,1 1211$8',7<6
%L FRQ VRMHFRIHWVWULHO

&DSLWIDKRSUHMDVVLI

$X MRL
(QP LIROBVH X UR V ol l)del $X G HPEUH

&DSLWBKRS U#+BWD UGK* UR XS H b b
&DSLWDO b b
BULPGLYPLVGHRYLHRW.DSSRUW

5«VHWGHHY«YDOXDWLRQ b b
5«VHUPRQWROLG «HV b b

$FWLROQR/SUHV

5«VXEROWROLG«

3DLHP HROWH® FWLRQV

3DUMHDFWLRQQWDDRYARQ WU O H

&DSLWBKRS WHR'WD X[ b b
"HWWEMLQDQFHPHQW b b
"HWWMERUGRQQ«HYV b b

'"HWWHRNFRELOL2UHYV

SXWOEGHWWERDNQFLAUHYV

SURYLVISRXYULVTXHWNWKDUJHYV

&RQWUBWVVXURBEW b b
&RQWUBNVYYDVVXUDBQWH QXV b b
3DVVIUINODWGEHFRQWUDQNQFLHUV

$XWUSIVV VLIV b b

,QV W U X® QLAWY L1V

,PST®WVI I «IXVV LIV

'"HWVBHIVP SHIWVLEOHYV

3DUWLFLGSVWEBGWHNR QERQVROLG«V b b
3DV\GLYHUV
7RWPDSAIDXJURSUHEDV VLI b b

5$3325Y%,1$1&,(6(0(675,(6&25



«<7$76),1%$1&,(5®&2162/,'<6&21'(16<6%$8 -8,1 1211$8',7¢6
&RPSEH « VXIORMDMMHRIRGHY WULHO

&2037(( 5<68/7%$82162/,'6(0(675,(/

6HPHVVOBRX MR L
(P Lcrcmvi X Uy 0 AmG LW

S5HYHQ@XVVXUDQFH b b
&KDU GHWFW LG LDWAAXUD Q FH b b
3 UR G XAKDW QHWWNVR Q WB&HD WD/V V XE OWIF G XV

5«VXOWBWFWLYGWMWV XUDQFH

3UR G & LIMQWW\ XIHHDWW L QvD Q B RKQY T OB X W\ B H X U
SOHWU«VXOWDW

$SXWUHY HRBSXODFHPHQW YV
3URY LQ/HLVB® ML V GHHU « G LW

3URGXLWQWD QFLHUV

3D DW W U LEXDER@HW NS DOHURQERQVROLG «V

3 UR G XLQAWD\Q FFKHDUNILHOD Q F Q HUBHNMAVR Q W U D W V
G.DVV XiBIOF H

3 UR G XLQWD\Q FIKHDUNILHD Q F Q HUBHNAR Q WAHD W V
U«DVVXEOWFEXV

3URGXHWXDUJHWDQFLHUV
$XWBKBUQRDWWULEXDEOHYV
YUDGEMNHVWARDDFHPHQW YV
$XWSOHRGNEWDUGHY[SORLWDWLRQ

7RWDRBW BHM G XHWYX D UJFHRXUD QW YV
5«VXOWDN DWLERIHO QW
$XWBKBURBYUDWLRQQHOOHYV
$XWSHRGREWWDWLRQQHOV

5«VXOWDN DWLRDQDIQWSD BWMDFTXLVLWLRQV
&ROMBXPFTXLVLWLRQV

3 U RULW X GBW)D@IVT X L WIOMER Q G LIVY.BQW DJH XV H YV
5«VXOWDMDWLRQQHO

&KDUGHIY QDQFHPHQW

4XRWH GDO@W\K V X GWHBQW U HSIWM @ VXLYDOHQFH
5«V XOWEONVH Q V H PEEROGH R LYAXQ WS W V
P'STWXQHM VX OWD WV
5«VXOWBWHO.HQVHPERIHROL G«

6 HU « S D U W H\DWIBUDHY

3D GWIVF W L R QUDOERIGIW U T O H

3DGWURXSH

(QHX VR

5«VXGODAW LR Q

5«V X GWOBYED FW LR Q

5$3325)7,1$1&,(6(0(675,(6&25



«<7$76),1%$1&,(5®&2162/,'<6&21'(16<6%$8 -8,1 1211$8',7<6
«<WDBWSURGHNWWY WHNR @RXE R HPHVWUH

<7$7(6 352'8,7673(57(6(&21186
$8® 28568 6(0(675(

6HPHVRVOBRX MRL
(P Lo xR Y 0 R G L«

5«VXOWBWHO . HQVHPHEROH' ROLG «
7TRWOBVDLMWBHUWHRWSWDELGLYVUK¥WHREGFDWBLWBXMRSUHYV

<O «PHQWKQ HV H U RRMW H F O D X D&W« U L H X UGHIPGIHN VV X OQUWDW

5««Y DO XDQN\R Q X® Hff Q B/IM8 D R B®& HWL JODVX W\ B H X U
SORDSLWDRBUHYV

5« «Y D O XSO \RHMWW L HSAJ HV W O WILRQ M V
,PSTWR/PSWD BLUHFWHPBIRWSDREBUHYV

<O «PHQWKW HURQNF O D X0« U L H X UGHPEIHN V X OQWDW
5««YDOXDQMWRQXPIHQAWWE XWWPESHBRDSLWDRBUHYV

3 UR G XLQWD\Q FIKHDUNILHOD Q F Q HIBHNF/R Q WE.DW V X & DIGWF H
Y D U L DSWHWRODRL D F W X D B WX DMRIRROW KINGHDWQ FL2U H V

3 UR G XMLQAWD\Q FFKHDUNILHD Q F Q HIBHNAVR Q WAHD WD/ V XE OV IFHE X V
Y D U L DGVHWRODR/ D F W X D B WX DWLRAOW KIZAQHMQ F L2 U H V

(' HOAHY/D U L DOVHWRIDRHFRQYHU VLR Q

*D L QSH U QW HWXRR X Y H USHOUGIW U « VRUH U L H
,PSTWR/P SW D BLOIVWHPBRIWS DREUHV
$XWYBULDWLRQV

6 HU « S D UW H\DWBLDHV
3D GWIVF W L R QWDBERIGIW U O H
3D GW U RSH

5$3325Y%,1$1&,(6(0(675,(6&25



«<7$76),1%$1&,(5®&2162/,'<6&21'(16<6%$8 -8,1 1211$8',7¢6
7DEOEBY XGHV U «V RFRWIRAMHRHY WULHO

7$%/($86)/8:"'( 75<625(5,(
&2162/,'®(0(675,(/

6HPHVRVOBRX MRL
(P Lo xR Y 0 R G L«

)OOXTMV U « VRQUHBIYRY HRBDRXY | | H FINXY F W L&/ & 2B«

)OXJHV U «VRQUHBINRY HQBDRXY | | H FDNX{Y F W L&/ & 2B« &/

JOXGHWU «VRUHHMEM RYHQOGRW XD | | HF WXxoM
DFWLYRW«YVDWLRQQHOOHYV

$FTXLVIOMRFLIVERQVROLG«HV

&KDQJIJHPEIQWYWLPAWWUHY RIWHA X L MDOMQWYREHY/BEH OWXX LV HV

&HV VIGRORFLERQV R OQ 6 WEWI I U « V FEIGd HH

SFTXLVIGVWILRRREIWOBEHPHQW

&HVVICRODFPREIMWOBBEHPHQW

$FTXLVIGVDRBV BV HRHMWW LG LDWWXBDQFHV b b

&HVVICRRQX\SOBVHRHMWWLE LDWMWXUBDQFHYV b b

$FTXLVIGND RBRUS RHUMPRUSRUHOV

&HVVIRDVARUS RUMFRUSRUHOV

JOXGHWU «VRUHHMEM RYHQG RBW XD | | HF WM
DFWLYGSCW.QNYHVWLVVHPHQW

«<PLVVGR@VWUXH B § WWD O

2S «U D WIXRIBW ISRIR\S U H V

'LYLGHDB\KV

7 U «V R UHULBOD HWP LV V GREHWAHLWY D Q FHP HQ W

7U«VRDHHEBX{HH P ER X U V@ FEHWEWHL\D D QFHPHQW

QW « 8B WAKGH WOHHLWY D QFHPHQW

$ X W UGIXE W U « V FALHBNG WH.G HIMXIYQ FHP HQ W

)OXEBHW U« VR UHHMBM RY HQB BW XD | | H F WDy
DFWLYIGWKQDQFHPHQW

(1 HG\HYD U L DOWHE RQQWUXDDY U « V HWHXILN DOMQWYRUHULH
TRWOBYOXGHNVU«VRUHULH
7U«VRUHWLITKLY DO B WY« VR UHULYM DYQ HU b b

) OXJHV U «VRQUHBINRY HQ DR WH FNXYFW LR E WKW LRQQHOOH YV

)OXJHV U «VRQHBINRY HRPRXY | | H FDNXYF W LG LWVDMHVWLVVHPHQW

)OXJHV U «VRQHBINRY HQEDRXY | | H FDVKYF W LEHWXNQFHPHQW

(1 HGAHYD U L DGHE R QXD U « V RHWBHRNM XL Y DOMQWYRUHULH
7TU«VRUHWITXLY DO B@WY«V R UHU LiM XQL b ]

JHVD F T X LV IHWEHRQWLAR. @ X WSLOHDW H PG IIVRAV L GL IV V X L DE BBkH Q @/H PGIKYIR X Y H P HILW\G H R E O L J DMADR@AU H V
LQYHVWLV¥R RN VDD G QR D W X UQ W 4 1¢ MXURR VWA O D M\TX L Y DOMQWYRUHULH

5$3325)7,1$1&,(6(0(675,(6&25



«<7$76),1%$1&,(5®&2162/,'<6&21'(16<6%$8 -8,1 1211$8',7<6
7TDEOEHX® UL BWVRYL S DRBUHHRHVWULHO

7$%/($8 9%$5,$7,216 &$3,7$8;
35235(6(0(675,(/

3ULPHV 3DLHPHQW3WD G\WMV

O L «@HA/5 « V H USYHH V5 « VH U B W L REXW X O WRBQ/EH@ DFWLRQQDEZRWY O
(QP LIOROGVH X UR V &DSLWDG L WO DO XPR\LMRRD G RIBWRQ VRO LIBRW LRRER QW BR@QW ROL G «
&DSLWBXYRSUHYV
DX%H"MDQYLHU b b b b

$1IHFWDVBIXEQVXOWDW
5«VXOWBWRQVROLG«

TRWOBYVDLOWBHUWHYV
FRPSWDELOGLYVK¥WHPHQW
HQFDSLWBNMRSUHYV
QHWVLPSTWYV

5««YDOXD@QMWRQOYXPHQWYV

G HE H W W/ B OB X W\ B H X U
SDRDSLWDRBUHYV
5««YDOXD@QMWRQQXPHQWYV
GH DS LS D RBUMDOY
MXWWBSBUDSLWDRBUHYV
(1 HG\HY/D U L DGVHWRIM
GHRQYHUVLRQ

3 UR G XLQWD\Q FIKHDUM H V
ILOQDQFQHBANAWR QW UDWYV
G.DVVXYPIWHHNVR QWUDWV
GH «DVVXEOWHG XV
YDULDGHWRIR{DFWXDOLVDWLRQ
HWX WK\BWRWKL\QHDWQ FL2UHV
*DLQYHUWHWXU

FRXY H UGMHOUGBIMW U«VRUHULH
,PSTWNMILRREHV I «U«V
FRPSWD BLOEEVMMX HQW
WUDQWHEDELSDRBUHYV
5««YDOXGYWDRYHW
DAVLBHSAHVWOWILRQHV

$XWYBVYLDWLRQV
5«VXOWBWOREDO

3DLHP HROWGH® FWhRQV
$XWYBWULDWLRQV
ORXYHPHQ@WADShWDO

'LYLGHODB\KV
&DSLWBXRSUHV

DX MMXbQ
QRDXGLW«V

"LPLQX\BLREWLRWYR G «\§RRQUAMOROBY HX SRV QF L S DEOHIPHIMHM G X FB/HERG LSDDQ QX OBWLRQ D FW LIRQWR

G«WHQXHV

/HWPRXYHP IBQWWYHBIWGE W VR QW O B\U Ld ¥ L VO/.IDEQVG R QIAND . H [H BRL WHR F N RESKADDRVGBIX 1P LICRIG . H X U BP\LIORD

G.HXGHRD S IHWPQICRI. H X G R\ L RH\MDHVD S L Wi UDBUM D W HRQ D F W LQRRAW HDOFORXAE X8 U H PYHIH VW U BIH V

PRXYHP HROQWMWKRP S HQVBNQ I « G X F®XFRE LWRXSEDQQXOBWLRQ DFWLRQVR G «\8R RNHPVIOROEY HXURV
P LIORUG . H X G AFRD S IHMDEDLIOROBVH X G FBWJ L FGH MDD S LW D O

5$3325Y%,1$1&,(6(0(675,(6&25



«<7$76),1%$1&,(5®&2162/,'<6&21'(16<6%$8 -8,1 1211$8',7¢6
7DEOEHD UL BWKNRLEDRBUHRHVWULHO

3ULPHV 3DLHPHQW3D G\MV

O L «@HA/5 « V H USYHH V5 « VH U B W L REXW X O WRDQ/EH@ DFWLRQQDEZRWY O
(QP LIOROGVH X UR V &DSLWDG L WY DO XPR\QMRRD G RISWRYQ VRO LIBRW LRRER QW BR@QW ROL G «
&DSLWBXRSUHYV
DX%H"MDQYLHU b b b b

$IIHFW DBWLR/XOWDW
5«VXOWBWRQVROLG«

7TRWOBVYVDLCGWBHUWHYV
FRPSWDELGLYVK¥WHPHQW
HOFDSLWBNMRSUHYV
QHWVLPSTWYV

5««YDOXD@QMRQOQPXPHQWYV

G HG H W W BI OB X W B H X U
SOMUDSLWDRBUHYV
5««YDOXD@QMWRQXPHQWYV

G H DS L\ D RBUMHDOOODY
MXWWPRSBKUDSLWDRBUHYV
(1 HG\HY/D U L DGVHWROR/H
FRQYHUVLRQ

3 UR G XLQWD\Q FIKHDUNM H V
ILQDQFQHBHANMAFR QW UD WYV
G.DVVXYPIGIWHHVR QW UDWV
GH «DVVXEOWIHY XV
YDULDGHWROIPRLDFWXDOLVDWLRQ
HWX WKNSBWRWKAINGDWQ FL2UHV
*DLQV SO WYY

FR XY H UMHOUBIW U« VRUHULH
LPSTWNILRAEHWI«U «V
FRPSWD BLOHFMNMXP HQW
WUDQWHEFDELBDODRBUHV
5««YDOX0GM DR @ HMX
WLEFHHHJHVWOWILRQHMV

$XWYBULDWLRQV
5«VXOWBWOREDO
3DLHP HROWGA® FWhRQV
$XWYBULDWLRQV
ORXYHPHEWRDShWDO
'LYLGHOB\KV
&DSLWBKRSUHV

D» WMXhQ
QRDXGLW«V

'LPLQXSLREWRRWR G «\WRRUAMOROBYHXBRYQFLS IBXHPH MG X FO/HERG LIWDQ QXOBWLRQ DFWLLIRQWR

G«WHQXHV

/HPRXYHPIBQWYHRWEHVRRAW ODBW L4V L \VG/. DFFQVE RQBND . H[H GFRLWHR FN  RISKADDARNIRAX IR LIOROGV H X U BP\LIORQ V

G.HXGR\D S IHWBPQIOROBVH X G RBW L FHMOHW D S L Wi UOBRWK DWHR ® D FW LGRRXW HDO®ORRG X5 UH PYHRPHV W UH

&HFWRXYHPHRQWIWKRP SH@DXQH«GXFAMERG LWBREASBDQQXOBWLRQ DFWIIRQWR G« WRROXHLIOROBYHXURYV
P LIORYG . H X G FF\D S IHWDILIOROBVH X B FBW L RHMDIYD SLW D O

5$3325)7,1$1&,(6(0(675,(6&25



/| PUFEOOFYBW
[UBWIIOBODJFST
DPOTPMJEIT

BW &KV &O

) OPBVEJIUIT

,1)250$7,216 1<5%$/(6

/H V« W DIW @ D Q FALRHUMR F REGH @R@ X G L Wk WD W V/ HVY. Q | R U P DWXDRIQ R XE&I2 H \U FBW L Q F IDFDADLKBK W « V
)L Q D QIF LWHU @ 2OVZH QWX DVQICRIJS L & 2454 B W HI. O L D O HWR X S R G W« V H GN\WHAWY L IBQG RF X PE QD UHILVWUHPHQV
FRQV R O O@KHR/XES D L QKL H\D W « @B @MQ W UH S U X\OHW HUVH O

PLVH@ZTXLYDORIEHHPHVFWUBM MXLQ
/HFRQ\GHDG P L Q L VWHWRWQHRIN X L O O ISW X0 U~ W H U

OHWDW@DQFLHUV

35,1&,3(635<3$5$7,210<7+2'(6&2037$%/(6

35,1&,3(635<3%$5%7,21

/HYWD)W@D Q BIXHIRKBM MMXLQ R QMNSU « S DV /H VS U L Q F LSFDWIFIRP S W DEFOXOH V T OHIR X SH/ W

FRQIRUPMHMODQRUPIS6 + ,QIRUPDWOQPMFL2DRH @w«P HWGHNHXJ H P QWL G W L P DA R-GAIW X H U

LQW H U P 3 D OEHBWR U PIH/R S \8 DIBIVE QHRKQ R S « HQ G H MV W L P DVRIGB/BRR Q WG [DV'V X & B QWHRR QWG BW V

DX MXLQ U « D V V X UBXQHHIDOW! X V WIHO HD DG « S U « F LG MAL R Q
LQVWUXPRBOQWRHFWLYY R USE VI JHPEB WV

’HVWD)WQDQEMQH'—QFGDW@WWWW'RUPDWL@?Q\MUm\mwmq’\/\mawum\mgd_wSRYz;u_Wkgm@aDUWLFxoLHU

UHTXG\DHEM D S SIR QW QIFQ R IHHIOR L YER@VOM YV SH?SIUHJLVG\[UPIS’MWI-UHYH@B(WHND.H[LV\ABH-HQFH

DFFRPSD GO HFWLRBQXGRFXPHQWQUHJILVW UH) BI\D BOMSH Y P H V& WKONQOREW H BIIHVER UW D E O H V
XQLYHUVIBO*URXSHSULQFH\B KW K RIGRIVS W D E O H

DSSOLIRXM U« S D UBKMYPRWYD Q FRHUAH Q WIL T X BR X O HFR Q W G DIWAY X U-D/G FIH « DV V X UDHSRH. Q FLSD X[

FH XY HW HRX®. « WD E O LG/NAHPHIPMD Q FIRHUAR O L G40\ H P I @ O/WH LOEH.QYWEDXH JURX S HBHBEW HUPLQDWLRQ

DX lGG«FHPEUHVDXRGLFOMWILWQFXOL2UH G HMW R X SHIVR QW O BWW H U P LGS WULIRRIBMER QW UD W V
OB « W H U P LEHWH R 5 RXHVW LOP. 1DV X \V W KPLHEWH

/DSU«SD UG WAWRIM QD Q RIPHSIRW KHO i? D QD JH P HQYY \/ Dyeip. 0 D OB AL B MR X Y H GVWAU R XG HER QW U D WV

« P H WA B WADX. CH/P HKQ SRW KR WIVW L P TWR RE@W W H QW b 5 5@ R X U BH#IW D ¥IMD 5 « W H U P L@IDBWLRHID V H V
0.D'S'S O GHBMM R RIGRIVS W DMIIDHR Q W ISOIWYR G X WYy w U L £ X D B @VMAU DECIDEHOVVL P D WIWRIGR WK 2V HV

G HVK D U DHIWF WHBAD VVHABHLQ IRU PO WX B @YWV WV \\ | o 5 g xBINV X LOHBR Q W G CDVW X HY®HH«D V'V X UD Q F H
D F VD V K Y IVQ VW DIBOS HeW D E O LO/NMRIEND Q F L HUY |y s xR oW P RAHEAVE R W KB ¥ WK D UL RIDWOBIE Uk G L W «

/DG L UH FUVMLYRBB@WL R G L T X HRS®W KWWY W L P D W LIRS RUWB ABQWX G «Y HO R S SHAH QWY WIHIWIBX |
V XQB D\GHY R[S « U L SRV HIXIS HG L Y B M WIDHFW HX UG - DFW XD OUESWDMWRERIQ T XL G LW «

[HHVWLPDXLEBWQMQ VR EWVMHROHWQIRUPDWLRQV, v x Qi BSMK Y N GUM Y «\DHHQV L E GBHR HQE BW V
GLVSRULAEORWUW . H[SHEMEYSH HGHJ G«L QFHUWLWXG Hp b vp i mBMG H K\ S R W K WHAW H Q/¥INY « V X O W D W V

UHVMD—HFRQFHU@'BQWOWWLQLVWWBVW_(QWHUP<Q3H[B(5WWHSU«VFG}\ME0W4_®WQWIVOV
HVWLPDWLREGAHMRSBR XU URYRQWRYH YV XGHOD

GLVSR QG HLRX YWH@OR Y P DM MRQAX QW BEIAX Y H Q W
VHU «Y «OMQV L E OGLA QM@ 8 WWW L P DIW L RHRV H V
K\SRWKIMMWWHQXHV

5$3325Y%,1$1&,(6(0(675,(6&25



127(6$11(;(6 $8; <7$76),1$1&,(5&2162/,'<6$8b b8,1b 1211$8",7<6
3ULQFRAISHYS D UIDWKVRIORER-PS WDE O HV

/HVW DWW QD Q RDHUR X S/IR BW « V H B @AW R W R X & HAVD O HMRUEW U R QOP HIBRIQ IS O SW RFKBEXIQGLFDWLRQ
FRQWUDD Y MWE HYLACGHRK 9 HU R X X W LIOWWHD & HF K D QXJW L G RVGB U « S D UBNMYR)@/ Y D Q ¥ RKIMMAK L YID Q W V

(855DX0L W 7DXGHOTWXUH 7DXR\HQ
GHPRQQtBWHUDQJaU $X WKGHFPEUH 7 7 7 7
86"

*0% 3

&1<

&$'

&RQFHUMH\R YWE WV X BIBEQE KD VV X OBQRKSH 6 &2 XWLROQBIS S URFKFHH Q G R Qi RW WKABP ED V « H

D M X U WA W L P DBMIMB AN U « V R M W/OSIRIXKUUH | O @\ H ¥ X@HW D X P @V V TXBi« W K REG H[ W U D SR-ODWRICR QL H I H O
YDOWXWPSHW DU HIGHNL YV TIIOW Q PLEBMMOXIH HWQBULBHLOOLT X LIFLAKK R G RDIBKUFH @& Bl Q\D

W U « V REBI@\BHH V XRHD HAL V TIX QD Q BIHHRIGWS ULV VHF W LR bV H GXGRFXPEQHW)UHJLVIOUNPIWYWO
H@ RP S@/MH@WHW W L P BMMRG MW U « V RARIAKWHUPLQH U

O MV D G[ D FW X D GOLIW B WK @EMXDHO R U L&/OWHICRRSS H

/HW U WID\E OWOLXY 5 Q WWH @\WHIDEY D F W X D D 5 UPBE RIQFEDHIB B IQBHL O O LI DW G D\GBR® HT X LSO W X U L W «
HWDRIR QQID L H

'‘DWH $X IMRIL $X IGGHFPEUH

7\SB DFWLYLW« 7UDQE®EBLTXLGH

0D W X UHLAVG Q « H V

<FRQRPLH

86" b b b b b b b b b b b b
(85 b b b b b b b b b b b b
¥ 3 b b b b b b b b b b b b
&3’ b b b b b b b b b b b b
&1< b b b b b b b b b b b b
DWH $X 16 ¢FPEUH

7\SB DFWLYLW« 7UDQ¥HKHAL OLTXLGH

0D W X WHLAVQQ « H V

<FRQRPLH

86" b b b b b b b b b b b b
(85 b b b b b b b b b b b b
¥ 3 b b b b b b b b b b b b
&3’ b b b b b b b b b b b b
&1< b b b b b b b b b b b b
DwWH $X_IS ¢FPEUH

7\SB DFWLYLW« 7UDQGKHAXLGH

0D W X WHLAVQQ « H V

<FRQRPLH

86" b b b b b b b b b b b b
(85 b b b b b b b b b b b b
¥ 3 b b b b b b b b b b b b
&s$’ b b b b b b b b b b b b
&1< b b b b b b b b b b b b

1250(6,)5833/,&$%RB85/$35(0,55)(2,6

,Q .DSDEHK)RUPHMSHD SS O L FFIREQBIVH P U RUNR XOH VT X682 HNWL. JQ L I L F D WALSIHIPWI Q W

5$3325)7,1$1&,(6(0(675,(6&25



127(6$11(;(6 $8; <7$76),1$1&,(5®&2162/,'<6$8b b8, 1b 1211$8',7¢6
<Y«QHPNQWOL I IGRDBWUVR G H

1250(6,)58B8%/,<($,6121(1&25(19,*8(85

)56 +<7$76,1$1&,(BB5<6(17$7,2%7,1)250$7,21,6)2851,5

( Q@D kD Okb,QWHUQBWARQDEALDQGHRBNYG &HWIRKYBBOPHRXAREMHFWPkOORUISRB BN J

,$6 BSXE Q)56 +<WYHIWQ D QiFS BIdWH Q WOV RR@ DW LRIQWIRURDQB & FIg* U H

¢ IRXURKWHPSOBBH3U«VHQWBWWRIRQDQFLHUY«ILQLEMIFRWR WDEQD L J DORDER P SGMH « VX0 WD W

)58 HQW BHIQULD) X 1S RUQHS U L RIBHVX HRXOHB W H Y G « W H U PQ D QRAU P DIWR RIGAR @ F H LOGBIQWK G HV

SDO.8QHREGRHQQH 5DMRX®HAWY HDX[Q FL.PHV « IBWKRQ@DJU«IJDWLRQ
GHD.LQIRUPDWLRQ

/.«YDOX®N LLFPGED BB VX0 HW D WQYD Q BXHLR/X S H
HVAFRX®M QDO\VH

02',),&$7,216,)56 (7'.,)56

( P DL O b, QWHUQBWERQDEIBALDRQGCBRBNG /.,$6BxJD O H MDAV G KRVE O L J DAV L R QRU RIDAVDIDRADL Y H V
,$6BSXEORGLILFIBWERBWS,)516 + ORGLILFDW ICR@D D FH FG-DQEWLQ V W U XPHAQS\LWE D RBE WL J Q « V

W R XG/HCDR O DV V HP® QWD O BEBIWQ RW U XIP B Q &ML HIUR/P P W DIQOAM X WWDID B R O H L DAND X W JBI &P HRXV V
&HRPRGLILF BIWWRIGHDRQ WIS R MW U L RDGHNX H O OUHW X OOWDBAMD U D M RXXHWRE O L J DGV, L R QR/U PDRAKIDRY
RXYHUVSHDW &X UBMYQHU ,ORQWWRGRSWRBY LQVWUXPEQUPVNRBNYRF SRV FRQBYWLRRIQHOOHYV
0.8 QH K 8 RH QHDEA DL QH RQFR B®EQ WH F WIHRFHROW. MR Q VEHDUNG\NE D V H

/.,$6DP R GLOHM L JHQFHO/DBWLYH HPEBIDW VLI V. « Y D O XGNY LLFPGHHE WY P H Q G H PU@MAIV DIMQD Q FLH UV
DX R\VH@H/ \V W28 H\D L H PHIHFE W U RIGMOT. X MB O X D \G KRI® X B MWWF R XG\D QD O\V H

GHVF DU D F W « UGN VOLXTBMAL « V REJAHQW H DB YWB F\U V1 V
ILODQFKHE®WYV RGNV YD F W « OLVGOL FXNY UR Q Q H S BHP ¥ - D X\RBH Y, {5l X E O POHWR B Q F RAQHL J XHXU

¢ ODHVSRQWRFLEMWMBOR XY HU@EDBOMW UKHGU LV K ROHVTXERQTHYW WAHQAGH QL I L F D WASTPMQ W

<9¢1(0(176,*1,),&$7,06%$3¢5,2'(

6&2B(0,6((1(;$0(1 3285(6)$,76(352&+(6621$1&,(B5<6,'(17

/H DY W& B (DD Q QR Q ¥ RAWRL VHHQH [D P HH@V D QWS U« VL QR Q W [« BXWRLG R Q VGH.IDAS P L Q L VBAZZBBW L R Q
TXI$HUVRRRUHIEDHD\AD GE K QB IRUP MW GR BLD L (FKIR QW HVWPH P E QR KO P RLQ GBS O L FG MLHEEXY H

) U D QURHHO D0\G HNDHLIVWP\E X WX @ BI V V R F LTDXRY K B E\@ W <L Q G L GHDRIWENF VWHHAS U RIFKHAWDW M R F L&NWPR. GHHQ
GHDLREVWOG MH T X IGHS IV QIS DO BIU R XSRIY « D H[DPHQ.LPSDBWFXQHPGIOFW S DFGW &U R X S¢

HQ  6&2E (D« WRL VHHQ [D P HIQDLGRE. LP S O L F DSWRORWQV X HWE W L & D\DVR X Q R U FGDHDY | | D L UWWVR X W
SH UV R QITHID@OEH U WBHHEGIVD L&/FI R Q VLHDQAL V  « W DBMF D X V64 256 ( HV WU « V X L«QHD R F HOAW &I X W H
HVVOXOUKMSRTRH Q. « WSIOLYMR QH S U« V I9Q W W YLJRXUHX@BRHQ®MH M S R Q \HIE L DY MR WOWIID L U H

68&2B/$8&G9(&68&&BEL(1289(//(2%/,*$7,28$7$67523+(
$7/$ER$3,7SB&IG (5, (6

/H bDYUG&25D SODBY HFXFFXQ K RXY REOH IDW ERJ Y HSIDWW 8\VS L'WO® OGHULHV V.« WBE MK L
FDW DV WHHDERHDIG $W RIS LW&® @HULHYV  TXL DX bPDL &EHWWPH VVDR® @X D JU « BHYW
IRXUDXWRXZXRWHARXYH $W X UHD @6 X HROLROG\H DXWRUKWXNWPHQWOLRQ BHEWVHD LJ B RRROB QG
GROOBWYVLAFR@WUHM. VTEHWHP S DXHWDW VHWQ LFRP SRV IHIVHV LG B3+ Y HO R S SEHRHE@H JQYH F

G D QDWE\D U D +EHWU H P E O HGRW & WXHW D W VHEEDN. V' O HI\L J H GREIXE L O L JGHMOY HVWLVVHX UV
&D QD B DQKLD HWH P S BVXIBRH Q § BV« U L BAH.V T X H

5(*5283(0(176(175(35,6(6

,@Q.DHX XFX® JURXSEPHRWJ B FIRXEEE/UH PYHRH YV WU H

5$3325Y%,1$1&,(6(0(675,(6&25



127(6$11(;(6 $8; <7$76),1$1&,(5&2162/,'<6$8b b8,1b 1211$8",7<6
,QIRUPDAMERRULHOOH

1)250$7,26(&725,(//(

/HS UL Q F IDSFDAOLKBRW R\K § R BWUFL WIKH FW L -EX VH J P HRGSW U D WD RIGIQ@@VO)5 66 HJ P H @ B/aU DW L/RIQ QH O V
GRFXPEQQUHJL\WOUN PKEWO VHJIPHRBMUDW 6D & O H J U RXIDWF W L & LDWAWX UD Q F H
HW « DV V X G BEZRAP D HW HV SR Q V B0 U MRKSHD «
(QFRQIRUBYWER @R G K HJ HV WHREBG PV LRV 1000 0 by b ji\® M H J P HOBA U D W B R ZH) H @ H J U RXISW
DFWLYAW YR X SHR QRW J D Q LNWQWY REDW L QRQMW V) £\ | g HywDW V X Y DH) K W/ U HPSHSHIBYH /H* UR X S H

6&2b3 & 6&2b/ + HW&25 QYHVWPBRQGM X[ g x vE oW VBE N LV TKIH Ve UGEMD FEIGHWH I P HQW V
6&2B3 & HW&2H + IRUPHIAWHIPHRBMDWLRQQHQ R G\WP P H U F YD GH¥OW DW{SD UK WHVSRQVDELOLW «

SU«VHRWAXHOW RFMIQ THRVAWRYPFWILRQSH 1\ H s R UMKY®IIGX* U R X VIR QAW D E/QXIOME D VEIHE HW W H
6&25QY HV WP VOEMAWL QDY H VWG DG @X DR X SH VW UXFENREH J P HBAMUD WQRRVRHN) U RSESXB U P H U
6D IRQFWHR@RP SO «PHQ@WEHOGHNG HXVHIPHQW @ W\H IJP HRWWD WIERQE B GIW/E& 28 + SU«VHQW «V
RS«UDWLRGONONGWENT X JAORERXOHFRPSVEBH /5 ¢ | U H FIVG RQOVHY « V X ORSDW B'W L& B H OFVH O W V
6&2B &HW&2E + OHWYHVWLWBRSQWWRWBWURK, 553 ¢ H\g& 2B/ + V«SD U « BHQWHE X8 . « YD @DPH U
SDVVIH®DWERQ WEDAGRQ Y HV WP QDO H BHIYWW LI Vg | R U FROSQUHD W L @ 9D QIHFOBLAY . [DVDOCRHH U V R X U F H V
SR)QAR P SGM L HUD Q P REEYBW W QY HIYRIN X HOSBIY H QWK & ) \y 6 BRIS « U D WQ RIGI) V HO.HS@MLI O L | LFD W L |

FRQVLGRPAAHWDOWQLILBDWRYM« TXHRIWLQHV ¥ R 1y U YS B H W B HEX EWR @\ O RXENY L QYW V
XQLBE 25, QY HV W RHQWIVF R QV L GRRIRPIKWDRY 1 R0F OG. D O O RIRTVGYRIHN | HF W L 1V

6(*0(17623<5$7,211(/6

/HW D E O/FKD X DUV HOHM M X B SWOMD W G RQYER K S R XQHAH J P HR SWAU D W LHRNDROBHIME HFHR Y SARKAHAH P HV W U H V
FORX[ M®L HW /HWHIDFW XUDWH ROVFPMVPY QFRD VROLGDWLRQ

6HPHVWORK MR LQRIX G LW «

(QP LIOROGBVH X URV 6&21b + 6&218B & 7R 6 & 26 + 6&218B & 7RWDO
S5HYHQGXIWVVVXUDQFH b b b b b b
&KDU GHWFW LG LWAAX UD QFH b b b b b b
5«VXOWDXBWHDFWLYLW«V

G.DVVXUDQFH b

S5 HYHEXE®&VDVVXUDQFH b b

&KDUBFKE «HNMYFW LG LDWAMWXUD Q F H b b

5«VXOWOGMs HD FWLYLW«V
G DVVXUDQFH

5HYHQXWNRRQWUDWV
GHI«DVVXIURQOBH L2UH

5«VXOWBWFWLYGWXWVXUDQFH
HWHYHQXMGHZRQWUDWYV
GHJ«DVVXUD@DHFL2UH

3 UR G MXLQD\WQ @ HWUWW  F IGIHWJI H V
DFWLGE LDWAMWX HBBQ@RDVVXUDQFH

SXWSHRGHBEWDUGHV[SORLWDWLRQ
KR WW Y HQKW NFVR Q WAID W V
U«DVVXQWE PIS O LSDWHYW WaUHV

G WV U D QW MHLOAY X H V

SURGXLVQDQFLHUV

3D DW W U LEX[DEWD EHMOH U V
GDMHRQERQVROLG«V

JUDGNHVWAHRSDDFHPHQWV

$XWBKVUQRDPWWULEXDEOHV

$XWSHRGNEWDURBYUDWLRQQHOV
5«VXOWSOMIDWLRQQHO
DYDRWSDEWMDFTXLVLWLRQV

/H U« VX GWDRIV L BLBMYX SRY@ISUHPVHBHVWUH OLE«UBWLR® X V\D MK HVEWHL V ToH! bP LICRIBY/. HX URV
V.«O®Y H P LICRIBVH X IRV 1P LICRIPAQ. Q F O ®BLGHNY H Q X ¥ R P S H (B\DXIx F DEIM [ S « U GHIQIF HORIGVH X U R V

Q HWANYVR Q WEHD VDA V XILDQ BHF L2 U H
JHU «V X G WEDRAW L & LIWAWX 3 DRQCAMW H LD WORITEV H X U R V

HU « V X G MBIRW L& LIWVARK GBBERE + L QW « JUHMI WH Q X6 R US\DXD P RWW P HRMYR60G H P LICRIBVH X HRAD H
Q H W MR Q WAHD WO V XIW QO BHIAA U KP LICRIBVH X BHRAW O LE « U B WL R® X V VU MBHLGMNU LV TOHH bP LICRIBY. H X UR V
SRUS\DID PRUWL VG HFRBQWH [P LICRKIBVH XYHR(QH SDUWL H B RPSHIGIIN F DG [ S « U QK OFW L |

5$3325)7,1$1&,(6(0(675,(6&25
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,QIRUPDAMERQRULHOOH

5(9(186.$6685%$1&(73%$66,)H(/$7,)68; &2175$76
3$521(F<2*5$3+,48(

6&28 +

/DU « S D U W HWH RI®.JOW V X 8 DIRFXHH«RIUD S KRTO&2B + G« WHU BID@OI$ S(RAUDMH V S R Q \GHED O E WD
VXLYDQWH

6HPHVVOBRK MR LORIX G LW «

(9P LOBVH XU RY I

6&2%F +
ab  (0($ b b
ib S$P«ULTXHV b b
ib  $VLH 3DFLILTXH

7RWBKYHQ&EWVVXUDQFH b b

/HSULQFSHIMF QW U IDEOUHYW®.OW VX BRBEHEB + VXQWBD\GHODHV SR Q\GBEDR O EMRQWNK L YID QW V

6HPHVWOBRK MR LORIXG LW «
(@008 RRWRY - I
6&2H +

<C(WDWV 8QLV b b
5R\DXPH 8QL

&DQDGD

YUDQFH

$XWSBW

7RWBIOYHQEVWDVVXUDQFH b b

/HUHYH®.0W VX BDWWEH D FWIRBW 2B + V H « S D U WIRPPNAIAMWY

6HPHWOBRK MRKLORIXGLW «
(@ Lo oa REWRY ]
6&2% +
B3U«YR\DQFH b b
6ROXWILRDRAOFL2UHV
IRQJI«YLW«
S5HYHQ®VDVVXUDQFH

/DU« SDU\GHYD R @LHW YW LB HMR Q WG [DW'V X bi BEHBA W QIN\Y ¥W LB HMR QWG RMW B V V X 8 R XBRIZE +
G « W H U PULXARIEHP HE D VTEX 19 HAH Y H®.DDW V X WIR@WAX LY DQ W H V

$X MRL QRIXGLW« $X IBGFPEUH

IOAVAYOTT L\ AR A LRIV A AR 3DV\QHWWLEHY $FWQHIW LG HW

(QP LIOROBVH X UR V FR QWG DW V X U DRREHWEHD WDA V A FR QW@ DW V X U DRRFQMWGHD WDAN VX UD Q F H
6&2%H +

(0($ b b

$P«ULTXHV

$VLH 3DFLILTXH b

7TRWDO

5$3325Y%,1$1&,(6(0(675,(6&25
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,QIRUPDAMERRULHOOH

6&51B8 &

/DU « S D U HWH RHIR JOW V X B D]JREMH«RJUD S B RTOUER B & G « W H U BDW®IS SIS I\F HD R F D O IGHD B\.GRDQD W H
S R>0U D F VEIHWLUDH W R R F D O IGVHDAY V. RIGRATU D F VB HAD MO W ID VMIDKHL Y B Q W H

6HPHVVORX tM®LQ RIDX G LW «

(0P LBV XU RY I

68258 &
ab  (0($ b b
3692
S1 2025 b $P«ULTXHV b b
b $VLH 3DFLILTXH
7RWBYHQ&WVVXUDQFH b b

/HBULQFSHIR QW U IDECUMY W®.OW VX BRBEEB & VXWBD\GHDDHV SR Q\GHED O E WRQWAX L YID QW V

6HPHVWOBRK MR LQRIX G LW «
(P LFOBVH X URY - I
6&2%8 &
C(WDWV 8QLV b b
5R\DXPH 8QL
YUDQFH
&KLQH
$XWSBW b b
7RWBIDY HQ® VDV V XFID Q b b

/HYUHYH®.)DW YV XBEDWFEHD FWILRBW 2B & V R « S D U WFIRPVPRHZHIAMWY

6HPHVAVOBRX MR LQ RIDX G LW «

(0P LOBVH XU RY I
b

6&2E8 &
$VVXUD®GFHKFLDOLW«V

5«<DVVXUDQFH b b
5HYHQ®VWDVVXUDQFH

3RX6& 2B & OD«SDUWHSID\RQH WXV L & HVR Q WE.IDW V X (GXQFHH RIXQRH P HE D VT 1§ HH Y HR.JOW V X HVQ F H
G HIVF WQLH Y XYV L & MIVR Q WEHD WD/ V X G R W FIK) ¥ IXQIRIR F D O IG\HD \W IQB\EL WDV V XWD@WAK LY DQ W H V

(QP LICRKOBVH XU RV FRQWG® DWV X U DRRRHWMHD WDW V A
6&2%8 &
(0(s
$P«ULTXHV

$VLH 3DFLILTXH
7TRWDO

$X KBHPEUH

3DVVAHWWLEHEW $FWQHDWLE YW
FRQWG®& DW V X U DRRFMWEHD WDA/ VX UD Q F H

o|o|o
o
SN o (o|oT
o

o
o
o

5$3325)7,1$1&,(6(0(675,(6&25
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5«VXEWBWYFWLGE LWAXUDQFH

$&7,)673$66,)B$56(*0(1723<5$7,211(/

/H® UL QF SRV ML OSOWH J P HRGW U D W MRHIDQHMIRVY W YSXOM A D Q D J H PHHD S D U WELKD BB Q WA/XHL Y B Q W H

$X MRL QRMX GLW « $X WKBHPEUH

(QP LIOROBVH X UR YV 6&2b + 6&28 & 7R 6 &2b + 6&218B & 7TRWDO
TRWDBWLIV b b b b b b
"RQW
<FD WBVIVF T X LWV4 WX BRI DW/LE LDWAAX U D Q F H
3ODFHRGHMWW LG LDWAWXUD QFH b b b b b b
&RQWG WV X YBIQF H b b b b
&RQWGEBWDV V XGOWFE XV b b b b b b
7U«VRHWUXHY DOMOWYRUHULH b b b b b b
TRWBDVVLIV o] o] o] o] o] b
"RQW
&R QWG IDVV X UBIOF H b b b b b b
&RQWEBWDVV XG OV & XV b b b b

/DW U « V RHUWWTXILY DG MVQW V RIQHH@MERHGW. V S R Q IGEIWOH @/REBMU R X SR XOUAR P S®/HW/ L BODYWHD GEH RQF W IGHLMAAW L R Q

G.DFSRXUP RQWWQWB OP LICRIBVH X D R MM @ L [P LIOROBVH X D R VG «HEP E U H

7$%/($8 )/8;:'( 75<625(53@86(*0(1723<5%$7,211(/

/HVYO Xd HV U « V RELUFRUYLHHO BRRWV L R BWWD'W L FSQ @ H DROMRBW « V HRXV HGAD D HF W L R@ DE O B BINO X3 H
W U « V FEWRHDW/IRAHLFGHY W U L H O

5.68/7$%587(6 $&7,9,7«®66853$1&(

5(9(186.$6685%$1&(
/DU« SDUWHWH RHIRODW VX HBAAH. YD QW H

$X IMRL QRIXGLW« $X MRL QRIXGLW«
(QP LICROBVH X UR V 6&26+ 6&28 & ;Y 6:25+ 6&2B & 7RWDO
ORQWD@\WM®DWX[¥DULDWGERDW VLI

DXNLWHPRXYHUWXYM DQWH b b b b b b
6L QLBW WHXWVXWRKID/UGHNVFWLY LW «V
G.DVVXWDQFH b b b b b b

9D UL D®WHORDQM X V I RVFLRBQUM V TORH)
I'L QD QIR MW V HXSILU «

& 60U HF R GHIX ¢V X ORVAMU YW H B X V
$XWUHV

5«FXS«UDWHRQXE HV U «V R USHLUOVK |
IUDIGUDFTXLVLWLRQ

TRWDBYHQXWVVXUDQFH b b b b b ]
<FRPSOHKWDGWMS «UVNSUFIHSDI « BRIXWH U Y& FDHBW U L R BEH$ « U L FDGHW/« UL H XU H V

5$3325Y%,1$1&,(6(0(675,(6&25
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&RQWGE [DVV X UPIQF H

&+$5*(6(6 $&7,9,7<656685%1&(

/DU « S D U'W HRKLIRUB HYF W L& LIWAAX H BORXH. Y B Q W H

$X IMRL QRIXGLW« $X MRL QRIXGLW«
(QP LICROBVH X UR V 6&26+ 6&28 & Y G6:25+ 6&2B & 7RWDO
&KDUSRYL QLVWWHMONBDLWWULEXDEOH Y b b b b b

$PRUWLYV GHRODG MY U « V FOLKWV L H
DX{UME\DFTXLVLWLRQ

SHUWWM S UG N5 H W WXDIHFR Q WEHDO WM. WD LUHYV
7TRWBIODUJENDFWLYGW XMWV XUDQFH b b b b b b

&2175%$76%$6685%$1&0,6

'«7%,/'(6326,7,20N77(6.$6685%$1&(

$X MRL QRIXGLW « $X WKBHPEUH

(QP LIGROBVH X URV 6 &2b + 6&218 & 7R 6&2Ib + 6&218 & 7TRWDO

$FWLIV b b b b
3DVVLIV b b b b b b
ERQWUBWVVXURREWSDVVIQINWYV b b b b b b

'R Q &/H WQWHHVAHAD @AFHAVQY BV RS « UDW LR Q V
G HFR Q W& DW V X W BIQW H

&RQWUBWVVXURPEW[FOXDOHYHWWHV
Q HW WAHM D Q RHHW WQHAHE® RS«UDWLRQV
GHFRQWUDWVVXURBEW b b b b b b

'R Q WVF WDDIW/L &/ HING )GV U « V FOULB M [WHD L V

G DFTXLORBQR®UIHH FIXAR QW U D W V
G DVVXBRRSWDELOLV«V

5$3325)7,1$1&,(6(0(675,(6&25
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&R QWG IDVV X UBIQF H

&2175%$76$6685%$1&0,6+
$1$/<6IB$3K20326$17.<9%/8%7,21

3 &
(VWLPDGWORQV
YDOBRWXDOLV«SMXVWHPHQW DUWMXU
GHNWXJH DBAVLMYXHVTXH VHUYLFHV
(Q(88P LIORQ V WU«VRMWXIUY QRIRQOQDQFLHURQWUDFWXHOV7RWDO
6ROGH® RXYHUWXUH b b
IODULDWORQEX[VHUY LIPHNWX UV b b
&KDQJIJHPEHIKNMVWLPDWLRQV
& R Q WERIRDRASW D E QQ MWM«DBDXH R K QW
GHWB«ULRGH b b
IODULDWORQEX[VHUYLBHGBXFR XUV
GHOB«ULRGH b b
& 6 0UHFR GHIX&V XORVIMU YLHB G XV b b
O9DULD@HWRDM XV ¥ RVARBQOM VT X H
QRILQDQFLHU

9DULDWILERWH U YWHRB®XR XUV
GHWB«ULRGH

L QVXUDG®HAMHY L5AHV X O W b b

3UR G XLQAD\Q FFIKHDUNILHOWD Q F Q HIMW
G HVR Q WA.IDW V X & BIOWF H

(I1'H®NYD U L DOHWROIQRHF KD Q JH
IDULDWARWB QR P SWHU «VXOWDW
HWM@-DSLWBNMRSUHV b
JOXGHVU«VRUHULH b b
$XWUHNMULDWGERI¥DOHXU
FRPSWDREBWWH
6ROGHGEH-OTWXUH b b
I9DULDWORQEX[VHUY LIEHWX UV b b
&KDQJHPHIENWVWLPDWLRQV
& R Q WRIBRASWV D E QQ MWM_«DEDXH R X QW
GHWB«ULRGH b b
9DULDWORQEX[VHUYLBHE@G XV
DXRXWBWOB«ULRGH
&6 0OUHF R GHIXHV XORNDAMU YUWIHB G X V
I9DULD@HORDM X V¥ X\VARAQUM V T X H
QRIQLQDQFLHU
IDULDWLERWHUYULR®XR XUV
GHIB«ULRGH
,QVXUDQHWHY I5HV X O W b

3 UR G MLQAWD\Q FFLKHDUNILHD Q F Q HIAHW
G HVR Q WA.IDW V X & DIOF H

(1 1'H®NYD U L DGVHWRODRVHF KD Q J H

IODULDWERWB QAR P SWsHHU « VXOWD W
HWY @-DSLWBMXRSUHV b b

YOXBEHWU«VRUHULH

$XWUHNULDWGERQ¥DOHXU
FRPSWDRE&WWH

6ROGHGEHOTWXUH b b b b

5$3325Y%,1$1&,(6(0(675,(6&25
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&RQWGE [DVV X UPIQF H

/| +

(VWLPDGHRQV

YDOBRW XD & MX¥VW B RKHIQWI H

G HI\D XGH GXLVDRQODUMKWHUYLFHYV
(QP LIOROGVH X UR V WU « VR XWX U ILODQFLHWRQWUDFWXHOV7RWDO
6ROGH W RXYHUWXUH b b b b
9DULDWORQEX[VHUY LIFHWX UV b b
&KDQJHPHINWVWLPDWLRQV b b

& R Q WRIBRASW D E QQ MWM«DEDXH R K QW
GHWB«ULRGH

IDULDWORQEX[VHUYLBHGBXFR XUV
GHOB«ULRGH

& 60U H F R GHIX ¢V X DRVAMU YW R B G X V

ODULDGHROQMXV O RARBQUH VT XH
QRIAQDQFLHU

IDULDUWLERYWHUYULR®XAR XUV
GHB«ULRGH

,QVXUDRHHY L5AHV X O W b b

3 UR G XMLQAD\Q FFLKHDUNILHD Q F Q HIAHW
G HIVR Q WE.DW V X YBIQF H

(1 1'H®NYD U L DGVHWRORHF KD Q J H

I9DULDWVLRWE QR P SWHU «VXOWDW
HWY @-DSLWBNXRSUHV b b

YOXBHNWU«VRUHULH

$XWUHNULDWGERQ¥YDOHXU
FRPSWDRE&WWH

6ROGHBEHOTWXUH b b b b
I9DULDWORQEX[VHUY LIEHNX UV

&KDQJHPGIGWWLPDWLRQV

& R Q WRJIDRASW D E QO WM«DEDXH R K QW
GHB«ULRGH

IODULDWORQEX[VHUYLBH®GBXFR XUV
GHOB«ULRGH

& 60U HF R GHIX 4V X ORVOMU YW H B X V

O9DULD@HROQMXV W RARBQUMH VT XH
QRIAQDQFLHU

IDULDUOWLEBHRWHUYULHRA®XAR XUV
GHB«ULRGH

,QVXUDQ@HUY L5BAHH XOW

3 UR G XLQAD\Q FIKHDUNILHOVD Q F Q HIMHW
G HVR Q W@.DW V X W PIQF H

(11 H' W NY/D U L DOVHWRIDR/HF K D Q J H

9DULDWVRWEB QR P SVGHHU « VXOWD W
HYW @ DSLWBMRSUHYV

YOXBEHWU«VRUHULH

$XWUHNULDWGERQJ¥DOHXU
FRPSWDRE&WWH

6ROGHGH OTWXUH b b b b

5$3325)7,1$1&,(6(0(675,(6&25
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1211$8',7<6
&RQWEBWNVV XEOWRE XV

8&2175%$76 5¢<$6685%$1&(7(186

'«7%$,/'(6 326,7,21477(6( 5¢$6685%$1&(

$X IMRL QRIXGLW« $X W5«HFPEUH

(QP LIOROBVH X UR V 6&216+ 6&21B &

Y 6&25+ 6&21B & 7RWDO
$FWLIV b b b b b b
3DVVLIV b b b b
&RQWUBKI YDV VXU DB QWH QD W QINW V b b b b

'R Q W « D @AHNOWHEV R S « U DBMLARGW U D W V

GHI«DVVXGOWFE XV
&RQWUBMUYDVVXUDBQWHQYFOXDQW
O HVU « D Q RHHIW QW& RS«UDWLRQV
GHFRQW UDHV¥D VV X U B QWH\Q X b b

5$3325Y%,1$1&,(6(0(675,(6&25



127(6$11(;(6 $8; <7$76),1$1&,(5&2162/,'<6$8b b8,1b 1211$8",7<6
&RQWEBRWYVVXEOWHE XV

&2175%$76 5$6685$1&(7 (186+
$1$/<6IB$IR20326$17.<9$/8%$7,21

3 &

(VWLPDGWOBQUH XU

DFW X DEOHINGGH $MXVWBRHIQBWH 0DUMXWHUYLFHV
(QP LICROBVH X UR V WU«VRYWXUNWULYVDRIQQDQFLHU FRQWUDFW X H/GRW D O
6ROGHH®W RXYHUWXUH b b

9DULDWORQEX[VHU Y WRHAX U V
&KDQJHPGIGWWLPDWLRQV
&R Q WERMEWY D E QO MM.DIDMH R K QW
GHOB«ULRGH
9DULDWORQEX[VHUYLBH®G XV
DXFRXWHO B «ULRGH

&60UHF R GHIX 4V XORWAMU Y L F H V
UHQGXV

9D UL D®HKORQM X V I MFLRBQUN V T X H
QR QDQFLHU
9DULDWILEHWH U YWRB®XR X UV
GHOB«ULRGH

SURGXIPKDUJIHWH¥RQWUDWYV
GHJ«DVVXUDQWH QXV b

3 UR G MLQAD\Q FEIKHDUNILHOD Q F Q HIMW
G HVR Q W@.DW V X W PIQF H
(11 H' W NYD U L DOVHWRIDR/HF K D Q J H

9DULDWYLRWE QFR P SWHHU « VX OWD W
HWQFDSLWBXMRSUHYV b

YOXBHVU«VRUHULH

$XWUHNULDWGERQ¥DOHXU
FRPSWDREWWH

6ROGHGEH OTWXUH ]

9DULDWOR QX [VHUY LIFHWX UV
&KDQJHPHIGWWLPDWLRQV
&R Q WMWY D E Q@ MAMLDOEDXH R K QW
GHOB«ULRGH
9DULDWORQEX[VHUYLBH®G XV
DXFRXWGVHO B« ULRGH
&60UH F R GHIX &V XORV@MU Y LF H V
UHQGXV
9DULD@HORQM X V I MFLHBQIM V T X H
QRO QDQFLHU
9DULDW/ILRRWH U YWLHBB®¥FR XUV
GHOB«ULRGH

BURGXLWV FKBWGH¥RQWUDWYV
GHJ«DVVXUDQWH QXV

3 UR G XLQAD\Q FIKHDUNILHOVD Q F Q HIMHW
G HVR Q W@.DW V X W PIQF H

(11 H' W NYD U L DOVHWRIDR/HF K D Q J H

9DULDWYLRWE QFR P SWHHU « VX OW D W
HWQFDSLWBNRSUHYV

YOXEHWU«VRUHULH

$XWUHNULDWGERQ¥DOHXU
FRPSWDREWWH

6ROGHGH OTWXUH b
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&RQWGBWNV YV XEOWQRE XV

$SSURFKWMURYV SHRBSYRGIOWI XVWH $XWBRQWUDWYV
(QP LIGROBVH X URV PRGLIL«H YDOHXU G DVVXUDQFH 7TRWDO

6ROGHE RXYHUWXUH

9DULDWOR QWV
DX P/ H U Y WRHEWX U V

&KDQJHPGIGWWWLPDWLRQV
&R Q WHPMBW D E RO MWMDOHPHQW
D¥RXEMB«ULRGH

9DULDWORQEX[VHUYLFHV

UHQGRXFRXWBHOB«ULRGH

& 60U H F R GHIX &V X HRWOW
VHUYWRBG XV

9D UL D®HORQM X V I MFLFQUM
GHLVDRHLQDQFLHU

IDULDWILERHRWHUYWLHRBG XV
DFERXGMB«ULRGH

BURGXLWYV F QWG Y
FRQWUDHYDVVXUBQWH QXV

3 UR G XLQWD\Q FIKHDUMN H V
ILQDQFQHIMNAR QW UDWV
G.DVVXWYBIQFH

(11 H & NY/D U L DGVHWRIDR[
GHKDQJH

9DULDWARWE QAR P SWH
GHJ«VXONMPYEDSLWBNMRSUHV

YOXBEHWU«VRUHULH

$XWUHNULDWGERQ¥DOHXU
FRPSWDREWWH

6RO@HBEHOTWXUH

9DULDWORQEX[VHUYLFHV
IXWXUV

&KDQJHPGIGWWLPDWLRQV
&R Q WEPRBWY D E RQ WMDOHPHQW
D¥RXEGMB«ULRGH

9DULDWORQEX[VHUYLFHV

UHQGRXFRXWBWHOB«ULRGH

& 60U H F R GHIX IV X ®RWOUW
VHUYWRBG XV

9D UL D@HORDQM X V I MFLHAQUM
GHLVDRHLQDQFLHU

IDULDUWILERHRWHUYWUHRG XV
DFERXGMB«ULRGH

3URG X LAKD U J IQ\H WB\H V
FRQW UDHVYDVVXUBQWHQXV

3 UR G MLQAD\Q FFIKHDUMN H V
ILQDQFQHIBMNAR QW UDWV
G.DVVXYPIQF H

(11 H @ MYD U L DGVHWRIDR[
GHFKDQJH

9DULDWLRWEQFRPSWH
GHU«VXONMBRFDSLWBNMRSUHV

YOXBHVU«VRUHULH

$XWUHNULDWGERQJ¥DOHXU
FRPSWDREWWH

6ROGHGEH OTWXUH
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127(6$11(;(6 $8; <7$76),1$1&,(5&2162/,'<6$8b b8,1b 1211$8",7<6
$FWHWDVVLODQFLHUV

$&7,)673$66,)61%$1&,(56

3/$&(0(1766 $&7,9,7«®6685%1&(

/HYD FW L QD Q B kAMHEDOMU R X S1B @\AD GG HYO D F H FG-DQIMDF W LG LIWWX U R @ VB OKRV/Q/BI X WD 9 S B U
U« V X O RADDE X W\D B S BQHD S L\ DRE UREW R DWR UW L

$X IMRL QRBX G LW «
-XVWHOHBRDSLWDRBUHYV -XVWHO HBW«VXOWDW

&RBW'«VLIYRU "« VLIBBU L, QVWUXPHQW
e Qe RO &RBPWRUWRSWILRDEOLIJDWRIZBMW DO RSWLREOLIDWRIZBM DOG «ULY « V7R

,PPRELOLHU
GHODFHPHQW

L QVWUX®H QW V
FDSLWDRBUHV b b b

,QVWUXCHBWWH b b b b

L Q VW U X® DLW ¢ V

B3ODFHPHQWYV
GHIDFWLYLW«V
G.DVVXUDQFH b b b b b b

7TU«VRUHWLH
«TXLYDOB@WYV
WU«VRWBHULH b b b

30 XV LIHXWW U XCHFOQW VVEIIR[S R B VWG « VL IRRE SW ILRQ « Y RFO BIXMVDID ISOBD S LVBIIR[S BRYZD YHQ GO XVLHXUV
LQV W U XGHAF Q B/IMB D) R[S UHVO X @ B X WD BRBD S L VBDR[S UHHWD L & \8 H UG KX O TEORAH W L W UHKD\GRQAWM X JQR Q

PDW « BIM-DODM FRQ Q DGWBADYQBHI Q G H V

/DW U « V RHIBI T B L Y D G FQUA V RADHDUMVEMK VIO B RIID S L V8 D R[S RIKWX DD B R U « V X DRVWFBA H QUHAQYAWH VW LMV HP HQ W V
F R XW WUPBIGWHIR Q B R Q « W B MUHRVE O L J DON WVRE)W XW WU P H

/ DW U « V RHUBHHNL XL Y D@ WMVQ W V FEWDHDUODVIRK R R VD Y R DWW R BWR S U H GO QWL S IGOHVR AQWEYFDLUHV

/ DXJPHQVANSMLRYF L S BXHEIXK QWSWE H Y LHAMNXE R Q WARHB MD/QIM H U P H

$X WBHPEUH
& RIRW -XVWHOEHBRDSLWDRBUHYV  -XVWHO HRBW«VXOWDW

&RY%2'WVLIQRU '« VLI®RU ,QVWUXPHQWYV
(QP LICROBVH X UR V DPROMWLRSWLRREOLIDWRIZBM DO RSWLRROLIDWRIZBMDOG«ULY«VIRWDO

,PPRELOLHU
GEHBODFHPHQW

,QVWUXPH QW YV

FDSLWDRBUHYV b b b
,QVWUXPHQWYV
GHEHWWH b b b b

L Q VW U X® DLW ¢ V

S3ODFHPHQWYV
GHIDFWLYLW«V
G.DVVXUDQFH b b b b b b

7TU«VRUHWLH
«TXLYDOB®@WYV
WU«VRWBHULH b b b

30 X V LIHQOUW U X HF QW MVBDIR[S B B8 WG « VL IR E S W ILRIQ « Y REFO BIXNWDID IS PBD S L VEIIR[S BRZD YHQ GO XVLHX UV

LQ VW U XGHE Q BB D R[S UHYOX@ B X WDID BRBD S L VB R[S UHHIWD L @ V8 H UNE KAWX O BEOMH W L W UIHDGRQAMIWM X JQR Q

PDW « BIM-DIDM F R Q Q D GWBADYQBHH Q G H V

/ DW U « V RHB T B L Y D G FNGQUA V RRUOFDUMVEMK VWIDID B R DD S L VB D R[S RIXWX VDD B R U « V X DRWFDBA H QCHAMQYAH VW LMV H P HQ W V
F R XW WUPBIGWHNR Q 8 R Q « W Bl MUHRE O L J DOV LR E)W XW WU P H

/ DW U « V RIWHHINT XIL Y D@WM/QW V FEDHDUDVIKR/ YRV X R DW R BWER S U H GQH Q WL S ISR A QWEQFDLUHV

/HP R Q WY @ WROORKIMIROGV H X G ROVF @/# WML-QMEEHG KT G XS R UW H BHKE® O H

5$3325)7,1$1&,(6(0(675,(6&25
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$SFWHWDVVLOW QFLHUV

+,<5$58&+,(/$-8670%/(85(6 3/$&(0(176
"(61$8&7,9, xB6685$1&(

/H*URXSRXUGHVYQIRUPDWABEYYDOXD@HRQU.LPSR UM RYIFHD P HABMHU W LE B QU K YD O % BMDL R Q
L Q VW U X PLHYIDVD\FR HIWX/UG D DM X VWIHO HAHD RQH M X VWRIO H KUUGH D L D 8 S &\WR @ X J H PHI\@ ¥8 U H Qi@ H

K L « U D UG KAMHX VW IDD H X XMV UDGXIWSRUWEQFHARP S®HN FWISXRSUG D RMDLXSDVMOITXHVWLRQ

S D U D P 2XWUIH®IRMKIX D OFLHNAAD O X DMGRIQG® @D FK D TX4U L B GHNV D E O L& MFARPRHSOMHID Q FLHURK S H

K L « U D G FNIXR YWIHO/HD/BW W H U® LOS0 8D U D P OMU HJ H Y@ BWU W L G FOBRHD V V L IG FIDQWLVRIDX<PY D@ D
PRLQW SR UWHYMH U W ISRHKQAD OXBIX¥WWD B BRQV MX WD HBR« W K REGHE « WH U P L@HD\MR/QDID HXLUN
VRQQW«JUDGEHWM BO.LPSRUEDXQBRQQKNW O.REG.KWH LOIOBP D QE A IVGIRQ G H Q VBL kIYHHWQ W X HO V
G « W H U BSIDQOH SRQ.\W VW LG EVPILRDDID 18858 U « FLHIHFODVVHPHQW YV

/DM X VWWDHD X8 O D F H PG WR/X $HIWSW « VH QI Q@Y D E OHXOLY D QAR IDRWD W KUIHH RUW KRG R®.RYDHO XDWLRQ
KL« U DG HKKNAD B bl X U

$X MRL QROIXG LW «
(QP LICROGBVH X URV 1LYHDX 1LYHDX 1LYHDX 7R

PPRELOGH®IODFHPHQW
,QVWUXPHQBIMSDREBUHV

, QV WU XP® 16 QWW H b b b
$FWLIM D Q F I¢HOUWX V WIHO H X U
SDWBDSLWBYRSUHYV b b b

L, QVWUXPH QBMEDRBUHV
,QV W U X® IS @ WW H

$FWLIMDQF l¢HOUWX V WIHO H X U
SDW) «VXOWDW b b

$FWLIMODQF IDIKBR ¥%MP R UW L b b
L Q VW U X® DLW ¢ V

-XVWH O HEXW RWIH¥ ODFHPHQW YV
GHMFWLYGWWVXUDQFH b b b b

7U«VRHWUXHY DOMVQWYRUHULH
-XVWH OHXHWSODFHP HHOWVM «VRUHULH b b b b
3RXUFHQWDJH b b b b

$X WxFHPEUH
(QP LIGROBVH XU RV ILYHDX 1LYHDX 1LYHDX 7TRWDO

,PPRELOGHSDDHPHQW
L QVWUXPHQBMSDRBUHV

,QVW U X®IEOIWW H b b b
$FWLIM D QF I¢HOUWX V WIHO H X U

SDIWDSLWBMRSUHV b b b
L QVWUXPH QBMWEDRBUHV b

, QV WU X He Q' WW H

$FWLIMIDQF l¢HOUWX V WIHO H X U
SDW) «VXOWDW b

$FWLIMODQF IDIKBR ¥%MP R UW L b b
,Q VW U X® DLW ¢ V
=X VWHD O HXXW RWEIHB ODFHPHQW V

GHMFWLYGWXWVXUDQFH b b b b

7TU«VRHWUOXHY DOMQWYRUHULH

-XVWHD OHXHSODFHPHOWWV«VRUHULH b b b b

3RXUFHQWDJH b b b b
/HB L1« U DY FOFRK L | 16X (8 FRQFH XBRLMGMU«VHQEDBLRQ

"HVL QR U P DR/RLPRS@\ P H Y\ O B« MAH U P L@HEDVEILR Q D (G X MWDKD H XX O HAQ V W U XBHLW R § RX U GH.GI V
VHFWLR®QQHPINFRPSWRE VRO KRAXPE QM) UH JL VOUNPIHEQWO
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2SWLERIF KUWDFWLRERBQLYHD X G.HXURKV SHFWLRHRHQWWH VW LVFRPSIQRQQHQW

LQF L S DEOHWPLHVGWAE U U W L F HS®RWR R Q@ X D H
(Q G D @WAD GEHD DFW\RLUDBQVDF&/RLYRE@@@@HQ@EQ%WRSW«V v YOIBRREX D
¢ 6&25X QHRSW IR Q F KDHW L WIXHWG@W L B @S UL [

G H[HUFHHAHXVRDDFWHBO QGRQBXUSGH L@V $XFRXGWHPHWOBM M@ L DXFXQLRXSHUWH
/HSUG[ H[HUFVWKMH-PR G LI L FDRMERQ W B RQH\. W L RP\S R U . @M« D O XWOH V VG RIF W L QWD Q BkN UYQ « V
/ RSWE FDFKDWUD QVIKWREWHWYVL $Q&E25DILQ ¢O.RSWHRQYDOKOMKR®OBEROH\DSLVBDRSUHYV
TXHOHURXSKLWHIDQQWMKDQJIJHFHR AW LRMXQ D IQRQYHF\FOREMIKJID O HRMWDSR XM HP H\PD RN
PLHX(BHVHVQW«U—R/\S\WDRQVFRPSWDEPHQ\N‘!Z)Q—WOH M ® L
TX LQVW GBGX P it QM X WVDID H XY D O XG M) LR QW I RV
LQWHU GBS MM YQH U HWD’DOFIIXIEJSW\DE<@HYI—(H\DFWLQ/DQEWMWHEFRPSUHQ‘QHQWW ~WV
¢ bP LIORO®V H X DRV bM® L DX bGEPEUH b FOD\DUWRBDWR WW B R B RN P LICROGVH X G R D\H

tP LIOROGVH X U R V ELODMXLQb b HLOOGRHXWRYV

$XWUUDAWILLY D Q RYHIUO/K QY L Y HD X ,QYHVWLVMUWHPPREWYLHUYV

/H‘DFWLQ/DQB[HBHUYVH[F)RPSUHQQHDQ.MVHXUR@X FRXGXVHPHVAMDURH bM®@L 6&25D YHQXXQ
G.LQYHVW LRO/D\RRQNY WWDID BRBD S L VBD R[S H WV LPPHXEOYH« UDQ@QRRLQYV YAHOXHHLO LR URAMR XUV

b P LICROBVH X GRMQ Y HV W LRODAPBW WD BRU  CVHPHFWBH MAL  6&28.FHQBXFXRPHXEOH
U«VXOWDHFPEUH b bPLICROBVHXBIRW  bP LIORRQV

0289(0(176( /$3<5,2'((6,167580(1761%$1&,(56
0(68%6h H$-8670$/(85( 1,9($®

/ HW D E /X XDV HORWB S S U R F KHHORBEUAR O G HRX Y H I W BE O M WHHIVF WPLH V X H QX W\B B 8 R @B X W\B B H X U
H VAVD W « J RGJILQEH. Y Bl D X

,QVWUXPH Q@MW U XPBEWWH ,QVWUXPHQWYV
(QP LICROBVH X UR V FDSLWDRBUHV ¢COBMXW\BB HXU G«ULY«V 7RWDO

IDOHRAHWRRPSWDEOH
DY WG«FHPEWUH

9D U L DGMWEIRIQ J H

SURGHIBWVDUBRNFSWDELOLV«V
DERPS®HH«VXOWDW

$FTXLVLWLRQV

&HVVLRQV

7 UD Q VHIGULW ¥ D X

7UDQ VKR Y b D X

9DULDGMMRPW B SEXRUDSLSBDREBUHYV

ORGLILFOMKkBRPEBW R VROLGDWLRQ
IDOHRAHWRRPSWDBE®HM XhQ o] o]
IHGB L1« U DY FORFAK L | 1GX (8 FRQFH XBIRLMMYU «VHQ®DBLRQ

127%$7,21( &5',7'(6 7,75(q "(77(

/H*UR X 8 ¥ D @D D GBLHAU« G IR ® ML) V W U X PG Q@FL H/WBIND F W L YD Q FI H\UIYQRAEGA M IR U U H € YW IDROQM R Q W
VRXFLDU LV GHHI « G LW FRPSWD BIIDWDW « JRREEW IVKQMBQWH V

/HW D E Q/IXD XDQW HIPIAD-D HERWP'S W IEEHVR W L 00 Q F L HUR ¥V W U XC B QIR X L Y DOMQW VROVFHRIDW R W L

1D LV O GRESHHRW U H FOMALIRQE/R X8H U W WL & HSH U W H W+ Q V W U XE FERIWIRWIH X L Y DG IWQUW V RIDHICAD B H X U

GH U«BGMWHQIEHRY L RRAYS U « F IIRXWRYTHH  SDEDSLWDRBUHV

FU « & HV@ WS DRIHYHEDEX « S U « F IHDAD QR @/ DBRL2E Q 5(QJDJHPB@&BWVW
/DQ R W DGWE B @G kW DG O @¥H/D E OFID RERRR'SUH QG
O FS\O D F H RGHHDWW W LG LIWVARX D DQWKED KT X LY DO Q W V
WU«VRUHUEZH«VRHWUXHY DOMQ@WYRUHULH

5$3325)7,1$1&,(6(0(675,(6&25
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,QV W U X FS-HE MWHART X LY D GBHIY W&V R D KERVEMP R U'W L

(QP LIOROBVH X URV 6 WDhJH 6 WDhJH 6 WDhJH 7R
$$%

$3$

$

%

% % %

96 % %

IR@RW«

IDOHRRPSWDEOXWH b b
SURYISRERRSU«FLDWLRQV

IDOHRHWRRPSWDEOH b b

$X WxFHPEUH

(QP LICRKOBVH XU RV 6 WhJH 6 WhJH 6 WhJH 7TRWDO
$$%

$$

$

%

% % %

9 % %

IR@RW«

IDOHRKRPSWDEOXWH b b
SURYLSRBR®K S UWRIRID V

IDOHRHWRMRPSWDEOH b b

, QVWU X FGHR MAVHNGT X LY D GGHYY W&V R U6 Bl XIWWADHD FBXOBD S LWIDUH SUH YV

(QP LICROBVH X UR V 6 WDhJH 6 WDhJH 6 WDhJH 7R

$$3$ b b

$$ b b

$ b b

% % % b b

9 % % b b

IR@RW«

9DOHKRPSWDEOXWH b b

BURYLOROBRSU«FLDWLRQV

SOKWRLQV YODDWHQWHYV

IDOHRHWRMRPSWDERM@XKVWEHXU b b
$X BFHPEUH

(QP LIOROGVH X UR V 6 WDhJH 6 WDhJH 6 WDhJH 7RWDO

$$8 b b

$$ b b

$ b b

% % % b b

9 % % b b

IR@QRW«

9DOHKRPSWDEOXWH b b

BURYLOROBRSU«FLDWLRQV

SOKWRLQV YOODWHQWHYV

IDOHRHWRMRPSWDERMKVWHOHXU b b

5$3325Y%,1$1&,(6(0(675,(6&25
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(QIJDJHP HRMY - W

|0 sxowe.
(QP LIOROBVH XU RV 6 WhJH 6 WhJH 6 WhJH 7R
$$%
$$
$
% % %
9 % %
IR@RW«

0R QW DW RMHIQQ D J «
3URYLSRORRSU«FLDWLRQV

$X KB«FHPEUH

(QPLOOG RHXWRV 6 WDJH 6 WDJH 6WDhJH 7TRWDO
$$9%

$$

$

% % %

9 % %

IR@RW«

ORQWDW RWHI D J «

BURYLOROBRSU«FLDWLRQV

0217$17®8529(1$176 3(57(6( &5<',B77(1'8(6

/H\W D U L DGHRRQ\W H VWL IRMB/R XBH U v WM. & H3H U & HF VY « 6 W H @ BDXHA/S U « F ISIRMUILIRVGHHU « G L @ \KIH
O HN\D U L DGHYRDQOHRRUP\S W BEEHVR VaDVPWR U WHIYF WL QYD Q B OHMUXWWR IO BRED SLVED RSHBYINWQJID JHPBIQ W V
FRXGM B«ULRRB@&WW D IGIDARNWD E OWDLXY B QU VHHVE DWW b J H

, QV WU X FHHR MADAKHR YDV R UAMILO D X VWDHD FBXOWBD S LWIMH SU H V
BURYLYRRMG«SU«FLDWLRQ

(QP LIGROBVH X UR V 6 W hJH 6 WDhJH 6 WDhJH 7TRWDO

BURYLVERRXB«SU«FLDWLRQ
DX W«HPEWH

7UD Q \DIX W\B JH

7UD Q\DIX W\B JH

7UD Q\DIX W\B JH
5««YDOXDHVEWIBUR Y ISFOBRSU«FLDWLRQ
$QQXODWLRQV

1IRXYHDRWLOQDQBEANVV

$FWILLIQ D QIS kMRISWDELOLV «V
(IIHGNKDQJH

3URYLVERRG «S U «F L DINKL RI® XL

5$3325)7,1$1&,(6(0(675,(6&25
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,PSDEWYDULDWLRQWVI IHAG MDD O HFRWP S W IERUCXNV H

(QP LIOROBVH X UR V 6 W bJH 6 W JH 6 W JH 7RWDO

9DOHRRPSWDEOXKWH
DX» G «APEWH

7U D Q \DIX WMB J H

7U D Q \DIX WM J H

7U D Q \DIX WM J H
IRXYHDRWLOQD QBEHRNXNNV b b
$QQXODWLRQV

$FWILIQD QB kMRISYWDELOLV«V b b
$XWYBVYLDWLRQV

b b
I9DOHKRPSWDEOKWMN ©BVXQL b b

(QIJDJHP HRMY - W

BURYLSRX&SWFLDWLRQ
/HPRQW FQ@WSW D BIWRGBVLIQLILFDWLIV

,PSDEWYDULDWLRQLVIHAG WIYR R Q W DVRWM D QI

b b

(QP LIOROGBVH X URV 6 WDhJH 6 W DhJH 6 W DhJH 7RWDO
ORQWDWRWIQIDJIXX W«APEUH

7UD Q \DIX WM J H

7UD Q \DIX WMD J H

7UDQ\DIX W\MB JH

IRXYHBRD)DJIHPHIHWSWLY.RULIJLQH
R¥WFKHW«V

"LPLQX®HRQJ D JH PHQIMAN L UBKBHY -~ W V
$QQXODWLRQV
(I HGHFK D QJH

0R QW DW R/MHIQW D JBxX kM XL

9(17,/$7,216 $&7,)5,1$1&,(5875<625(5,(
(7Th48,9%/(1L7& W5<625(5, (

/HW D EOWDLXY B Q@YW OHIQ@ %D U WDM IQRIR J U D S KH\F RN F WHPRIYR P LK H VY WIDALWVPIV/D Q FLLIUW U X P H Q W V
G 6 H WLV W U YXCRHAMSALYE D R D HEWIS HD IV U « V R XILIY DOM/QWYR UH UL H

$X MRL QRIXGLW« $X ISGFPEUH

IDO KXWV RWRLQV IDOKXWVBE RWRLQV YDOXHYV
(QP LIGROBVH X URV FRPSWDEOHODWHX FRPSWDEOHO D W HXHWANH V

&RQFHQWUDPMWI R\Y

«<\WDWYV 8QLV

JUDQFH

$XWUHYV

$XWSBWH .8QBRURS«HQQH
&DQDGD

5R\DXPH 8QL
,LQVWLWXWURQDWLRQDOHV
$OOHPDJQH

&KLQH

3D\V %DV

-DSRQ

7TRWDO b b

T|oT|OT|T|T|T

o

T|TC|C|T|TC|OC|T|T|T
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$FWHWDVVLODQFLHUV

$X IMRL QRIXGLW« $X WS<HFPEUH

IDOIRXWVEID RWRLQV IDOXWVBE RWRLQV YDOXHYV
(QP LIGROBVH X UR V FRPSWDEOHODWHX FRPSWDEOHO D W HXHWHNVH V

&RQFHQW UDMMLHRRN H X U

ODQXIDFWXUH b b
*RXYHUQHPHQW b b
$XWUBVWLWQDIQFQYUHV b b
%DQTXHV b b
7HFKQRORJLH b b
$XWUHV b b
6HFWBHODWPDFHXWLTXH b b
(QHUJLH

7RWDO b b

75¢625(5(7<48,9%$/(17'§ 75<625(5,(

/HW D E VKD XPUIW HO@NWH V RHUBHHN XL Y DOMVQWYR UHU L H

(QP LICROBVH X URV $X MRL (o)xingel $X IGGHFPEUH

7U«VRGHVYERQLEOH

«<TXLYDCHOQUMY RUHULH b b

DX¥XR¥®PWRUWL

COMXWWBOSBNUDSLWDREUHYV

COMXWWB & DBW<«VXOWDW b b

7TUWRUHUMWT XLYDO KGWY R U HW L H b b

/HSRVWH «VRHW THLHY D G RO RLUGHOHEYL V S R Q LGEL\VOH TBXONDVH U R X SHR XQIF R P S W HV L SRVOUQP R Q W V@RS BI O
P LIOOGVHXDRMWM®L DX IGHFPEUH b P LICROBVH X URV

"(77(6'( ),1%$1&(0(17

/HW D E O/EXID XPUWV EK@W KE . H Q V HE HEHHWWPH VDO HU R X5 H

$X IMRL QRBDXGLW« $X HSGFPEUH
9D O XW W H 9D O KXW W H
(QP LICROBVH X UR V <FK«D FRPSWDE O H-X VWO FRPSWDEOH-XVWBHOHXU
"HWWWXERUGRQQ«HV
P LIORODS/H 3HUS«WXHOOH
P LIOROB §' 3HUS«WXHOOH
P LIOROB ' 3HUS«WXHOOH
P LIORODS/5 3HUS«WXHOOH
P LIORODS/5
P LIORODS/5
P LIORODS/5
P LIORODS/5
7RWBBABWWHYV
VXERUGRQQ«HV b b b b

'"HWWMIWPPREIGOSBDFHPHQW

'"HWWMWPRELOLHU
SRXY DS RSUH

7TRWOGBWWHYV
LPPRELOLWBUHYV

$XWUGMWWIHYD QFLBUHV

7TRWBBWWHYV

GHLQDQFHPHQW b b b b
"HW®MHUWLHOBPPRXWY « HSR X U P LIOROGVH XU R
,QF A RVP S DG-MWP LIOROBVH X OR®W PRPSWDEHARXWK 6 M X HWWB A RWHFWLR®*HV WG FD® HWMWQID Q HM 1B SLW D O

(Q OWMROFRRHP S U B I W HRNBRKUP RQWEG R W LICROBVH X URVIG «<HFPEUH b P LIOROBVH XURYV
&HB HWQWAR GWRR W « e\ | D R W\D O HOXHINRARHP\S W MJEHO & AOVIHDQOME MWPUD U F K «

5$3325)7,1$1&,(6(0(675,(6&25
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$SFWHWDVVLQDQFLHUV

*(67,21( 1$'(77(),1$1&,567'8 &$3,7$/

&289(5785(66)/8;'( 75<625(56@B5 (77(668%25'211<(H(53<78(//(6

8QIFRPSWDGEH®RXW i GWNUE W U« VRAVENE B LT X ¢ BM X W\D B @ NFWWZ D SIWIWR X U HDEBR Q W U HEDOQUAD IL I H
SR XAR X YQAM UV K D QQ B« B H WBMH P LIOROB\H  HWHR Q BEHG R Q Q@ HPAD U F KRE D U D FUNDPLUAR QGIHDE O H
GROODBUWWYLFBRRDWO HWOBHWWH P LICROBWH  YDORU LW QR/@E @ HW L HYWk U LG DO D GG K
GROODPUWVYLFBRR QWS 6&2DVRXVEHMEZDSWH SURFHYRYRDOQDONWRPSWHRRQWIWEWR®LRQQHO
WDK B H HY LTV K D Q THEWM Q FMB A X S RQWH YV G HFHWZ D S W GIHW 1P LICRAGWS R O D BOWL FEDX QAR L
«PLVVREQV JDMDROHDB YVLFRMNXBULQFVEDO IGHFPEUH b P LICRIBMG ROOB WYL FHXQUMEL
GHRVR X S RIGVX VR«FK « D@RHP DUV OB X W\I B E HBIWZD $W B @MF\BH P LIOROBVH X URV
bGGFPEUH b DFWAH bP LIRS, HXURXFXQH
LQHIILFDRIWKS HQWIXEKHR XY HURKWNSW HPLHU
VHPHVWUH

&289(5785(66 -867(0$/(85685 (77(668%25'211<(673(53<78(//(6

6&2DFRQW WGIHVER S\WV D B[ L Q W UM R X WRQ® VZDSWV®H b  bP LIORQ&. HXURNG FPEUH b

H[S RV LWORQDGHDQVD U L DEHVRYYADHD KB¥G H W W H  bP LICROGBY H X UHRGY/H M X WD I H YYD F V@ IHI P LIORQ V
SHUS«WHWXER UG R®XQRMNWVD XD QM VTHMOHMXVWH . HXURBG GFPEUH b SDVGIH bP LIOROEY. H X URN
YDOBXEIHV ZD HWM XU GDH FR QW U HESDQMDHW HP R QW B Q WH JDYSWUHPYHBHVWUE D @WHRP S &/
UHSRAKE HE R Q Q GHVD U F KKF D U D FIADRIUHR QGHD\E O« V X IDWBI YR LICROGY H X USROVH PULHHRUH V W UbH P LIORID
YDORULWDWS QR/@UBHW L VW& UIGDAMIDGEMK G.HXURKFXQEHIILKDRMWMG HQ WIXRIKFR XYHUWXUHV
S UR F HVO/XV\GL DXQHD@NI/R P S W BXMV L OG MABR)E? O H VO REXB U H PYHRIH VW U H

LOWHBRHM®L ORRQWNVGRW B®R W L RE3HDHD

"(77(6,002%,/,5S5(6

/H\G HWMPHP\R E L OLR @HAMHY. DF T X LG/ ILWP REEB L HYUD O B K| LKRP PEH D S SRQWIAR Q W 6 BB H WWBHD
SODFHPHBRXXVDJISURSILIQD GFXIGHBU-\8HM YDOBKWD UFGXELH® PR E LTXL H O.@Q QT H D W& R
tP LIOROGVH X U R P LICROGVH X D R WG «HFP E U H L Q W HRRMWHAUDD WHH S U « V FOOMWIDXMF R X Y H UGMYVU H
FKDUBHVQW SDOWTR\HWYWD HDWE&R5 GHEWHUY LFH
/DPDMRGHWRQWE BOWWMPHPR E L GFLR'Q WV HRIRQH QM v | (1 mowiRS U « V ID@IVD B ERR X Y H GWXRIRIUW LV VHP HQW V

FODXX{‘HX/H@(HHHPERXUVHQWQM'{HQJD‘]HPH%%VHW-MGHFKDUCBHNQWS(DGMD\)R\H'UD\QKDHDGGIHV

ILQD Q FrbFRWH Qop RMY RYHQB QWU LBWNMRME OV £ p o \y@ B3MWHYIHY W D BMDWW/IZR Y D U LHH@QWUH H W
UHV S HFRWEIO X V LD GRW D P RHIDDWIRORMR | g HAD WEB V6 &BOWUB HW b

&289(5785(66 )/8;'( 75<625(56@85 (77(6,002%,/,35(6

6&2DFRQW BHVAZ B SV D B[ L Q WD URNYR X YWRLQ S UR F HVODXV\GL DXQHD@NWR P S W B L OG MRIROGH O H V
H[SRV LUMKVRKQVMEY B WIWE D Q FLWDKY UL MAGHY LQWHUIDRRQ W IMRWMEXQ R W L RQHFH & Z D SHA @/H
SODF HPLHPE\R E L ORFHRIA/S W D & ERRDW H BWMOUEIH bP LIOROQM. H X LDRV bM®& L bGHFPEUH b

W U « V RRVHIMS $HO L TX OHYE H | | L FOHLIVRX Y H UHAVXAU H P LIOROGBVH X LRV ML O BIX WD B MHVZ DSV
G«PRQWO «RHU HIW/@ B YD R @10 D GRLRWKHY H U DINKXIVHW HH VWD F\G HIP LICR®. H X URY<FPEUH b P LICRIGVH X URV
YDOBKHVZD$HWNEXUSDBBRQW U HESIDQFBIMH $XFXQBHIIL FKD RIWKS HQ WIXEK FR XY H UGV V
UHSRAXHE HE R Q Q GHIVD U F KKF D U D FIMIFILNER QGHD\E OSHU H P HIH V W U H

YDORUL W OR/@E B HW L BV U LG DKOWF D GG K

/,*1('.<0,66,28217,1*(17($&7,216

/H bGHPEUH 6&2DUHQRXYH®RMORUIDX@H VHIPHQEX URXGE&25H @ DDXY DV V RXHXDV VX UHX U
OLJ@KPLVFWRA WL QG HDFWERDS/S RDWHRXEBH VXEHX[HPHVRRIHW« FDMFRREW B« ULRGHNVHQGD QW
FRXYHUGHK U H P LIORQE. HX URQFD\GHVXUYHQDQEFEMHMMEDHW DX bG«FPEUH V «W DER LGHGHX V
G.@@HP H QMW U - FRDW D V WQIRS X HRAOX@GINP H QW ¥ H UWOQLQWB X [L 6 RQ W U D F W X\TDOH PWILE D/ H V
DIIHFWBRWW DORQMKR U P « ®FHKIMF F RESERZ D«PLY FRPPLVVDKFRPSWHE&253DDLOO0OMRNY«VHUYH
bP LICROGB\HE R QO/. « P L VE LIRFMVMH. @DYWHXKW 30RUJIDQ T X.D X AXIQU Q JBIG WM I | | H F VOQdV U D QEIHT & H
FKDTERIG . « P L VF LRFRO\VGRQYD B WRBLIMR X VBHXH  bP LIOROBV H X VRWWIL WM IS URJUDG A H bP LIORQ V
DFWLEBRXYHGBE25- HORUJIDIDS ULO/ HQJID JH P HIQ WX LBFDWQWY. K\ S R IRGAWHI R X PR \H QR Q G SUDD H V

G H[H ORHRP EG HE R QQk F H V WIDLIRXA F UG SIFLVRICR YR O X 8 HOV, D F B RH)H Q G Q W RVGHE/R X UPRHD V « FX W L IV
QRXYHEROOPRQWPQW PXE®H  bP LIORIQA/. HX UR W L H Q GIUWD. LW/ DHEGEELHV V BXIV bH X VU F8 Q HF O D YXG/H
SULFHVYPLVVQRQXWBIQOMLP GWMHb GXFDSLWDUXVLODRDWXBKOE D . « P H VHWYDEGHOMEHER QW UD W

VRFGCBEZ25G2 O RUXNMDARQWIWRWIBEBYHUWHWWHYV

X O W LHPVHW L FSHB& 25 H QV D @W. DV V XRXWX D VV X U HX O RUJVQHN QI DOV R X V FQHDIF AV LBRROXVY HOB BV
GD QYD QQ & O H QB TFELHY « F XWVOLY K'Y H DI F 16 - H[H UFHEFRHPD LY D\ DIQRK WSIDBILVQ W B @RHYR® L U
FDWDVWQR®KM¥O0 HEQWWHIBM YQHU HwH X@FWLRCGEIR@M UPHIE25- 3D R UJDEUH Y HQEIUD LW
(GHPEUH RXLDFAROWGBWL QL QW WEW Ly Y R GHE O D F HFSUQ WA @ HV V VRQRND UFK R HWD UG

¢ GHWY «QH P HQWD'W D V WQRE NV X IDHIGAE WIDHD W &2 31 W 30 R U J RQFR Q KQXF F RAFED UWEHEA R 1T WY

5$3325Y%,1$1&,(6(0(675,(6&25
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5« V X QWDDMDF W LR Q

SU«YRUWAD GXSURLVBXD D H Y HEHIVA W LGRRXW H\O. 0@ \( QO . D E V 8 Qd@HH P HIQ[WY UBSREFH Q F KDHOFX DFHW QRIQ

\ HDXQVHURQWURE6&2Y6LOD HY HRMER X Y H O OHMUKIP L VEID QW H D G GHHF HS U R J U D PHPWA H WOWLH Q H
D FW L\RQM LA BWG L D WHPHEYW[ H GFHEFRHQGD @H  G.«P LV GHR® X SIHBR QV « TX B @WK FXLE® S DG WO X WL I
FDGE K QOHIDQV D K IVQHRRXPND UF B8 D GW URGDW SRXIUHDWWLRQQDLUHV

¢ 6&25VH WM UWENXR UPG. DFWERIHY I LQHOLPLWHU

O.LP STLFO& WU D Q VS R MUHRRW L R QGHD& 25H V

9, (1(

/ DVVHPEQ«HMQWK DYO OIGdFGRBLVWULEXWRREG H FWLRIQVIBOHVVHBHQ@LYLGHQG BW H
DX L@HMHH[HUFLFGH X@LY L GE QX HRVXDWUH YL QBSVDL HP HHBAL Y L GBQB3K WDEKRDL HWLWQ
FHQWLPHWHXUBDDFWLRRXQOPRQWDQWE®H SDLH POIAD L

GLYLGBQGGH bP LIOROQY. H X FRD FWORE D VEBIX

,03-7®85/(65«68/7%$76

$X SUHPMHPHVWUHODFKDUGBHLPSYWHWWHY&H O.,UOM\@RBEIRQJIDLONXUSDOHMIHGMN Q RUREKOHYV
P LICROBVH X U R YP LICROBVH XDRSWHPVYHRHVWUH IRQGW.QYHVWERQN RIQORFNDQVRHMAX[HPERXUJ
/DKD XVG/HH bP LICROBVH X VR[S OSU XK@ F L S CEMHOAHH QXY R QYW G0 « Q « IGRHJLB B URW HFWRYMR. QY RLUH

U« VXDYWIOAS WO X W HEX U R X SHD U W L H 6 R PP Hi Q Wk

SDO.DEVEQGAHHWE¥DXPDWLEWRRQ UHFRQQD LAVD R OMWRXID L § W U RGXDW XY HFIRWHV UL EXW L
O HE « Q « | LG H P S KU NVOXBH U W B HQMAAE Do H LF HS W L R @QUHFOSCI® HAR F L WSS/ L PIXEQHIU F LF HV

OHVRWW H PR, HII8WY SIRQ«FXS«UDEOHY /LVFDX[ HW = &H WAV XRRQ F HUFAMA WU HS R QWH V
ORKLIGUEIIDDQ 8 ¥O D AKX S « UR KX DO LOOLDUG

/H*UR X SINGVD W KD PG DSSOLEBWUREP RG20H G.HXUBRRHLQDQFHVSURP XO D¥bH« Y WL H U b/ D
GHILMLIBWO 2& EXDEDVHHERQQHYDQFDXUHWRQWULEXVORRHEBQW UHD HW b GHOIFKDUJH
IMEL O.LPSRWS O «P HQVWE MUHPHER LICRKOBVH X URW R\H Q@ H. P SAMWHPAR FL GWMIWFHUFLFHYW  3RXU
SRYXAHUHPYHPHYWUBHIUWP SPRPSO«PHGDORMEBK 6&250 AR QW B QWGRHWARB W ULEXWERMLOOLRQV
OEDVEHBGRQQGHY SR QLEIHWP VB HVWUHVHUD LB . HX D RWL &S K H PLHBH VW UH
J«Q«BWLQFLSBOMPHRBAWLP®P W LRI RXU

5.68/7$7(73$5%&7,21

/ HU « V X Q MBDED \SHDIIF WH B® « V XQMER BODF WD RRMM®RL  HW VR GW«VHQDV@W D E /KD %D Q W

$X WMRL QRIXGLW « $X MMRL QRIX GLW «

$FWLRQV 5«VX $FWLRQV 5«VXOWDW
5« VX QW D@/« QRPLQDW HXIF 5«VXQWD®/«QRPLQDW HXFWLRQ
(QP LIOROGVH X UR V Q X P «UD W HKX@P LIoH V H@I XU QX P «UD W HX@ LIoHD V HMXURV

5«VXOWBWHEDVH
SDIDFWLRQ

5« V X @M@ W U LDEX( D E O H

DFW LR QRUDAIUGDA UH V b b
5«VXOWBWLOZS®DFWLRQ

(IHHWNOXWLIV

BWRFN RISW&RQW«UDWLRQ
H@FWhRQV b

5«~VXOWBWLVWULERREOH

DFWLRQQPUGHYDHWHV
FRQYHUVHRWYP«HV

1R P E GHD F WALRGDXWB « U L R [FFHO XIDHMAW IDRQWR G « WH Q X H V
"DQU.K\S R R KA R G/HRS W LVRRIBANH U FORIW \VOTRRX IR\ H@HD . D F BVSLRSO R X0U D Q € kFR @M UG H[HUFLFH

/.H[HUBIFWRFN RISWUIRQYYPDWLDKHARFAOIE.ZPDHD QXOBWLRMRWR G «\§E@DXWN P ER QK U D L)
G .« Y MAREHWYKBW O XRIAD S LW D O

5$3325)7,1$1&,(6(0(675,(6&25
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/LWLJIHV

[,7,*(6

/H* U R XUSKUFLONVO/L WG BHIVQ L Gk W D HQOKAY LRQ  ODGLUHF WHR QR F « GH QFHR/X QWG HY UDSBIQWR L U
QRWHGXGRF XPE QW UHJL VOUNPIHQ WO G.LQFLGHOIFWLYE LI LPINHW BIMQD Q FRDYR OL G « V
3DDLOOBBUNF «GXDHE L WQID/BIDER 25Y LB HV
/H\OLWERQQBQWX QB URYLYREQTUHPOULYNY G\ Lwon O ®DLMGFRAPEUH ¢ O . HO F FOORRN D
FULWGBBINFRQQDIGUXQEIFEORYLVHBB® + 3 pg.UDWLRQVH UQHMWD GWMEYW URFARQERQV
SURY L \SIDRAQREIVQ WHEFFOWIMIN QW X HO V H[«F X\@ER @ F MRWOEQ V D FBW LIMI@Q H CH Q V8 & B W

6&2HH VIV S O LAX@HSU R F « QUOUGIMF RDXG LEHWE L W U B RY HIVWAEF R XM O B HP D @BGEAR Y «@% 28 (HVID UWLH
RXG.DXVBUR¥«GRURWRXIDVR U PG WO HVH FaHw ¢FHVBWRF «GXUH
OL WG DIDXAR XQ R U RECHDHIVF W L Y.IDV8 8V« Y D OB EW LR Q

<9¢1(0(176267<5,(856%$ &/-785(

68&2D«W«QIRUBGKSBWHRY €D X GHIP D @CHUE LW UG BIHP D (GW U L EEX(@ B D USJH® . D U E LGMU D B4/ X UVHR L U
YLVEERQ W HMMDHULGXSVUR W RFBRD®V D RV DREG@ O V W D W X M TX. LeVEHR IR X DHIE L WAL&R2 BH R S SKRAHW W H
FRQ VRO «JGEBL$&DH MXLQ 6&2FRQVLBHWAHSHP D QGHH VI WUIP H PBI\@ W D RKXO H QEHSILHRF « G X U H V
GHPDQIGHR Q& VB« | HQ & UDR X UH X WHIRBHURWAHW W HH GF R X WAL . D@WR U U -SVRXTUX . X @t F L WLRRLOW Q G X H

G HP D QG XQR X YDHIE L WUDN R OWHU E LHAJURXWIXU GD OMIFRXUBBWDQQ«H &HBHUQGHYMORSSHPHQWYV
OHNVUDGW W URFHY VRR@2HQRYHPEUHHW Q R@WFX® SDV¥XO0 HYF W L GLHV&2SH W OF D S D RBL W «

T X H VMQ WAIXQADS K D VIHQ D'®I) ¥ HF R Q W HJRWMHD U« D OIRBOIN Y UD WYRUZIRH G

5$3325Y%,1$1&,(6(0(675,(6&25



3BQQPBET
DPNNJIBJSFT
BVYWPNQUFVS
MIOGPSNBGBJPBODJOS
TENFTUSJFMMF

v/

OHVGDFOHIWVLBKM¥FWLRQQDLUHYV

(QH[«FXWIEHRBLVYVIRQR X« WKR Q | BOMW @ SSO L FDH IDRIW LFOH , G X R GHR Q « WH\WMUGD Q8 RHIOW RQ V
SURF &G «

5/.H[DPEBRQPGWMRPSWHVFHVWRQNOPRQEHGNIRFLYWOD ORI LBEHMDQWY LHDX BMXLQ WHOV
TX VRO LOB/W« VHDSS R UW

5/DY «ULILBMHMLIRQY P DB/RIRIB\B @MU D S S\RHUPMH VGV DIEMVQ Y L W «
&HVRPSWHVHVWRQNARPRGQGEWR YMN«W DNEAMXVMIHYV SR QVIIrER DARMXNGH DG PLQL V@ BBWEISIOQ W XH QW
OBD\GH) R VY BIP KDQ P IGWH[ S U QRMEIRID F O X WRJIRRR P SW H V

, SRQFOXWABRMMRPSWHYV
1R XY RN H F QVRWHY BI P 10Q P Y. WEIRH\R U PG WA [ H LBALFE IHH V VI & ® @ HENELDHOF H

SQH[DPIOQ PERQVHVWHQW L D GlIORHLWRRM B E UGHD G L U H FVFLKOQUGIHIVY S HFFR\P\S W HEND @ D Q A H U V
PHWWGH Y UFHS U R F « GIXQHO\ W& T WHAD WIRGPR L @ W H QBXHY H XU H T 8 IRUOUQD X GHLWH F WX @®RIQVR U P H V
G H[HUFWRH V VD B §Q HEDEDMHVFRF R Q V « T X6 DR XTHOQIFYR P S WSHNGD GH M Q V H P @ BFIR P S R US\DHOQ W
G.DQRP D DLGIVI L REW HGHNDW D GG HXIQ[ D P HOQ P HWXQ BV V X UPRG HURRIL @ @ H Y XHF H (REMY H @ X BDH
FDG®KMXGLW

6X0OBEDVGH RWHIB P HQ P LORXY DY BQWHOE YXQRPDOLEIV L BHWVOWBYHP H\WFDX OB RQIRUBHW «
FRPSWHVHVWRQNEBPRGGHRYMMRUPHS QR UBHU «I«U H QSELI®. DG FGDMNS QHRQR S «HIDQBIW LY H
O.LQIRURMWIQE@W HUP «GLDLUH

vy 9«ULILFOVWCRIQLTXH

1RXDYRQID O HFBHQRF ¢ @ « U L | L FEIHWQ RRU P DAARLROGD DM D S S\RIURNH V &/ IDLFFAGLRY . I Q \U BRRWP S W H V
VHPHVWRQNRBR G GV QXY TXHROURMWHY BIP QP L W «

1RX@ DYRBQW® REVHUYIRWPRKOXOHXUQF HEMWKRQFRUGY EAARPSWHPHVWRONABR Q 6H QW B\D W
SU«FLX.QE)RX\S S D UBDLSGIQW XS\ R Q ROFMILL Q F HWBRQFRUGYMAPRPSWHVHV WRQNARRGGW QV «V
G HMQ | R U P D5W IXREGIND WH. 6 DASDHMRHOY DIEORDWRG W « V H @WSEHM J U D SOHID S S\RHUPM VEY DIEM. Y L W «

BSDULWI/IDRIVOH M XLOOHW
/IHFRPPLWHWWDARRP SWHV

.30%6 $ )259,6$=$5 6%
$QW RIVT B L H X -HDQ )UD@WURLYV OD[LPGLPRHQ -HQ QO DLW BRXG U\

5$3325)7,1$1&,(6(0(675,(6&25



"UUFTUBERWB
QFSTPOSHOPOTBCMF
EFRUBUTOBODJFST
TENFTUSJEMT

v/

-.DWW#HPDFRQQDLVIMOMHR P SWRQVRPR QG OR XM H P H VW R K8k« V HQBV@W D S SIR QW QWHL WV W U L H O
VR QW DEG®QVR U P «PXQRW PHR/P S W CDESSSHOV. AFDVE @ BX) X Q /P D JIH G 2dW R Q Q 6WID W U L PRRHO@H. W X DW L R Q

ILQD QHM MV XGOM BRF LKW D . H Q V HGFHEKDNY U HISRIR. &/ BIG/D IAF R Q V R O LHEIDXELHRIDS S\RHUPM V@Y. DIERV Y L W «

ILJX U@ WH P LS BIB/SHY « VU R S\SIR QW QVFHL PV SVULKLVHIONY B E O HE3®HHVY « Q H P HRSRW W B Q WHBGIX\G D Q W

O HALS U H PIPHRUMHD . H [ H UFHDFHHK @ F L GVAXADAHRAR P S WGHHS/U L Q F IMBUDIDGIWIHFQMERHY WD I KMAGNKL X GHV FULSWLR Q
GHYUL QF US IV XHE MYU L Q F ILQFG! K WELRACHEER LUH V WEHQ VY H U F L F H

)DEBDUQM M XLOOHW
7KLHWUW\HU
'"LUHFWHXdU D O

5$3325Y%,1$1&,(6(0(675,(6&25
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v/

&$/8&87(6 5$7,25,1$1&,(56

$&7,1(7(79$/(85<&2120,483$58&7,21

$X MXLQ $X IMXLQ
(QPLOOGRQWR YV olzivdel $X IS«FHPEUH QRIXGLW «

&DSLWBKR S U+B\D UGK* U R X SH b b b
1R P E GHD F WILCREIDM W X U H b b b b b b
$FWLR @KXW R F RIDAMMBTRIGS TGO W X U H b b b
1RPEUE DFWLRQV b b b b b b

$&7,1(73%$5%&7,21
&60%$355603-76

9%$/(85¢&2120,48(3%$5%&7,21

, O.H[FOXMIBRE@ WYF W L R QMDIEREGIW U O H
b G¥XRXYHPE@®&<ULRGH
8QWDE[ L P SYRWV L FEQHQHH @« WIXS S O It DX6 0Q H VB\R KD O FEMIHWKKRIQ RP LT X H

5(1'(0(17685%$&7,)619(67,6

/HWD&HHQ G HPRRQWDGR O FX® kY L O BWIBNYH Y HQ X YHUH Q G H F MIFALIQ V H 8 % BSH U PGIVH V X OB QWD E LO LW «

U« F X U WEK@WNF WILQW H S D@ TP R\H Q GHi 1 F WILQW H V WG WY F WLQ V HEAMLR'X RHHU H Q G H A OWIHPGB RXUFH QWD JH

FRUUHV SRPEDQGGHM. P H VEMBY IR QNG VIV WLV H VRE W HH@E L Y L O BVRWE BSU R G XLQWD\WQ W IXBBWLQY HV W LV
SDOPR\HQGHD FWLQY HWXL¥« U L RERHJUHV SBR[GD QW
PR\HQ QMM P H VEEHVIR KNG V H}V W L V

$X IMXLQ $X MXLQ
(QP L O OG RRW RV ofzidel $X IG«FHPEUH QRIX G LW «
$FWILQW HAVRY HID V b b b
SHYHQXFXUUHQWYV
7DXGHJHQGHPHRWUDQW b b b
7 R WEHS/U R G XLQWD\Q ¥ XBEWLIQ V BV W L V
5(1'(0(17 685%$&7,)619(67,652,% b b b

OR\HQ Q HMW R WDWRIQ V HWWUILLVP H\BW W Y HIQQW R W H G HF H VDVQI® H [ H
$X IMXLQ OWRWBSIUR GNXIQWD\Q ¥ XBIFWIQ V HY[W O BPWO OG RHA0 RMY R S W XMWV ISRIRSAHAR UG &H B D @FD G U H
GH D FMRWBEQ V D W HRYQB O

5$3325)7,1$1&,(6(0(675,(6&25
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352'8,75,1$1&,(BB53&7,)619(67(6352'8,75,1$1&,(56

$X MRL $X IMRL
(QP LICROBVH X UR V ofxl)del $X IGHPEUH QRDXGLW«

3 UR G & LMW\ XDBHNGYY W U YXCP H © SIUDRIQN D OGO X V W H
Y D O 8 Bk V X0 W D W

$X W UHY HOXAX WUGHLQW G H WG WU -~ W V
/R\H QM WXELHIQPP REWOLHUV
5HYHQMVFXUWHQW

*DLG@W U WHD/OLRDHN VW U HXGP H Q BRI D OGCY
MXW\W B 8§ BW«V X0 WD W

*DLG@WUWHD/OLRELHIOPPRELOLHUV
9D U L DG\ R @\ BIH X U

*DLQWVBHUWH@DQFLaUHV
$PRUWLYV VARIIRYWV KBIGNPPRELOLHUV

"« SU«F L QWWRKRIHDW W L QD Q PLBIWLVG WIHRIDW I W « G L W
DWW H Q@G X ®BY

$XWESHRGXLWYV

$PRUWLVVHRWQWY LV IQRHQWW
7RWOBVHYHQXNBODFHPMRWFWLIQYHVWLYV
5«V X GWBEWQJH
5HYHQXNRYH® DQW QMWERQVROLG «HV

3D DW W U LEX[DEWEHMWNS DPHR QERQV RO LG «V
3 UR G KK I/VG HVO « P HVORAK Q H WXHNWU H V

&K D U IIHYD Q FGAELHMP PREICOSBDFHPHQW
7RWDOGGHBURGXLVQWQFLHUV

$X IMXLQ OF\WR G® LIMDWW\ KB V W U XEP. H @ B/UXRINV D OKG B X WD B 8 B« V X DRVEM V HQRVEN P LICROBVH X U R V
GHJH Y HIW W U L E & BIED WL F H V

$X BMXLQ OHNWXWUHYHQXRXUWVR@WWYHQMAEW bP LIORIS . HX GRIWH Y HRWW U L B)GIHEFMQ R\G « W HQENM. Q V

G LQYHV W H WNRKEFHQY \WQRVENP LICROGVH X D RW U L E & BIEQNY WW UM H X UV

$X BMXLQ OHO/R\HIUHWXBLHQRPREL®RBWWKVHQMEBW bP LIOROEBY H X BRI DE M L Q D Q F HPHHMMMM LYY HVWLVVHPHQW V
LPPRELOLHUV

$X IMXLQ OHWLEWHUWHNOLXGND VW U XP HE B/NXRAY D OKG Bl X WD D B B U « V X DRUBW V HQ MAB VX SHi UGBWHH

P LIORIR. H X DWW U L E & BIE@YH/Y WW Y M H X U V

$X MMXLQ OBDULBWLRW B HYIH W UG H K KEROBVH X G R0 XV YDIOWBW « « Y D O K O WX IRQE WD U FE KRS W LARHQ V

U D F K BV W ISRIRBIVFHAR U G&&\E D @\ED GEHD D F FRWIEY V D DW HARRY @B O

$X DBMXLQ OHB3/«SU«FLQWWREOHF WILIYD Q FIRHEW « V H EVHMNHB/HH \bP LICROBBEV. H X GRS « S U « F L D W WRIQ BXEDHRO H V
LQYHVWWUMHXUV

$X IMXLQ OHKWSBRGXRGW«VHQIENEP LICRE H X GRI/X W H M MW W U L & B BIE@HYY WW UM H X U V

/HVUHY HIDWMW UL DXPE®HVWW UM EBWYH[F GEWH Y HR X'Q Y HV W G WWA RHIDAMWPHALW L DXE RL QWY HW

JHWUHY HQXE HAO « P H\G WK Q L QFHDVK QXY WHRYOWHWH Y HQWW U L EDXXIEEFOVMRVG « W HQENM. QG/ LQY HV W HWWBI P H Q W
U««YDOXOWNMRMD IO E KRS W LGRH) U F IGHIVF W IDRFFR U G6&12% D @AD GG I . D F MRWIEQ V D W HRRGIDR & ¥ X{[F O X V

G WV R ® WD O FHHADWD WL HW HRBOWF WLIQ YV HV W L V

5$3325Y%,1$1&,(6(0(675,(6&25
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$&7,)6l9(67,8/$66,),&$7'2D$1$*(0(17
968 /$66,),&$ 7h P56

&ODVVLILFDWLRQ $X MXLQ QRIXGLW«
«FRQRPLTXH

&U«DQFHV
,)56 G RS«UD
&ODVVLI DWLRQ 7LWUHYV $XW 7R W L BV
(QPLOOG GH LQYHENE U «DVV X, DVOEU - W« P
QRMUURQGL 7U«VRUHAHWWBYV-VWV¥FWLREONVRELOIHAHENOAEEY HHWXW UFHR/XUWWFKQ

,QYHVWLVVHPHQWYV
LPPRELOLHUV

SFWLOWI XW\W B HXU

SODSLSDRBUHV b b b b
$FWECLOW X W\BB HXU
S W« VX O WD W b b b
$F WD KR W R W L b b b
,Q VW U X® DLW ¢ V

7TRWOGBYV
SODFHPHQWYV
GHMFWLYLW«V
G DVVXUDQFH

7TU«VRHWULH

«TXLYD®H QWYV

7TU«VRUHULH b b b
7TRWGBV

S O D F H RAHW

GHOBVU«VRUHULH
RX<TXLYDOHQWYV b

SDGWWLBDQV
OV W.IQVHVWLYV b b

SXWHRWLW «V
FRQVROLG«HV

*DLOIWHUQBIWHQWV
VX® LPPRELOLHU
GEHBODFHPHQW

'"HWWXUPPRELOLHU
GEBODFHPHQW

& U « D GHFBINW W H VvV
GHU«VRUHULH

7RWPODVVLILFDWLRQ
GXPDQDJHPHQW b b b b b

Q F COMBK U L&FEX D Q J H

THYD X W S BN « D QI A @B F WG V HWRAEW/H U W LG EE-OS/ WR XW W UG RIQWB D W X H YAMKS « U LERWUERR YWAWQ | « U l6H X U H
GRXPHRLV

$FWILOW HIDRINWL BODMHR Q ER P P X@M O D F H FHEINYD F H PHQW U LOID@VLHPWP R E RQIVHRIDQ W « Y U DSIOHMR.HE B W

& H U W BIIQOVHEW/Q V R OTIXE RKBXYW H © KTHAD GEL WQ Y H V W IRQAMBE DOBMPHFWLIQ VHV W L V

5$3325)7,1$1&,(6(0(675,(6&25
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&DOBXODWLRDQFLHUV

$X IG«FHPEUH

&ODVVLEFDWERG

«FRQRPLTXH &U«DQFHV
G RS«UD
,)56 7LWUHV $XW 7R WL BV
&ODVVLIL WLRQ GH LQYH IR U« DVVXUDQFEU - WV« P

(QP LICROBVH X U R 7TU«VRUHIHWWBUYV-W¥WLR®FRE L O1HHHENeAE HHWXWURR X U FKQ

,QYHVWLVVHPHQWYV
LPPRELOLHUV

$FWLOW X W\ B HXU

SDEDSLSDRBUHV b b b
$FWEOW X VWH

Y D OSI BW« V X O W D W b b b
$FWD KR DWW R W L b b b
L QV W U X®HWDLW ¢ V

7TRWBBV

SODFHPHQWYV

GHEPFWLYLW«V

G DVVXUDQFH

7U«VRHWULH

«TXLYDOHQWYV

GHU«VRUHULH b b b
7RWG BV

SODFHPHQWV

GHOBVU«VRUHULH
R8T X LY IAONHV

3DGWWLBDQV
O DFW.IQV WV WLV b b

SXWHRWLW«V
FRQVROLG«HV

*DLGINHUWHV
ODWHXIWIVPPRELOLHU
GHODFHPHQW

'"HWWXUP PRELOLHU
GEBODFHPHQW

& U « D GRBINVW W H V
GHU«VRUHULH

7RWBPODVVLILEFDWLRQ
GXPDQDJHPHQW b b b b b

, Q F O XRDER Q HW OIDBVHE « U L&VHEK D Q JH

3U - MW U « D QIR OKINE F WILQY HYRV@GWH FH U W LGIHE R B/fWF R X W\W UG R QOAP D W X bl VWX S « U LCHW UBR R W Q | « U L¢H X U H
GRXPHRLV

$FWILQW HS/DDIWL BDWHR Q ER P P XQ@M O D F H R-HEXHANYD F H PHQ\R ¥ LGUID@VLFPWP R E RQIVIRIDQ @ « ¥ U DSODMERE B W

&H U W BIQUHRR/Q V R OTIXE REBWW H ® XTHAD GEL WQ Y H V W IRQAMRE DOBLG F WIQINVH VW L V

' <3(16(6( *(67,21

$X MRL $X IMRL
(QP LICROBVH X UR V ofzivdel $X IS «FPEUH QRDXG LW«

"«SHQGHAHVWIL\RWULEXDEOHYV
YUDGNHVWAHQDFHPHRIWWULEXDEOHYV
$XW GBS H QY WQLR@WWULEXDEOHV
7RWBBG«SHQVEHHVWbRQ

/HPRQW D QW NGO D E HIDRP S U H OB 6B S H QAMODDIW[DIRVG V

‘

& HMQ G L F DAWBGD S\ XUH | O@ WRIRIP X Q L FAYYQ R Q /H 6 « S H QOHINY WQRQW W U L & RIEAMFHRYE M QW UH S ULV H
VWUDWANTRQYRUZ DI G PLWYMREHS «HFPEUH GHMI DG M HVWILR® Q FHMVBUBIX VBB WM QM H X Y HQ W

SDVYW G HUHF WIHPW Q DX K HAF S\WR/RQW U D W V
/HYG « S H QoMY WK @Y U L 5/ RIIEMIBHAS H QOMHHIVY W LR Q

GHo &2B/ + HW&2B3 & GLUHFWO PHHOWH [« FXGMLR Q
FRQWGBIMDVVXHINXEHHIHIO2® B Q@MW « VXGWD W
DFWLGE LDWAWXUDQFH

5$3325Y%,1$1&,(6(0(675,(6&25
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5(1'(0(17'(6 &$3,7$835235(6

/HUHQ G H BHHEW S L VBIUR[S W5 Y H V@« W H UR Q®LY L \DIHRW X Q WBDVGW* U R X $H O HAD S L VBIUR[S PRVH Q V
FRU U H YV SROPRD QPRRIQ G «GHVD S L\E D R B EHYD W MRD Q X IDAREHW&D OFHPH VW ULH O

$X MEL $X MEL
(QP LIROBVH X UR V olaldel $X G «FPEUH QRIDXGLW«

5«VX0OWBWHO . HQV H PRERIHV R CH3®UGX* U R X SH
&DSLVBDR[SIWMH R X Y HABW GWHI R X S H b b b
5« V X QW®MY . H Q V HFAREXVHRIRLABEGh« U «

3DLHPGIGOLYLGBHQGHYV

$XJPHQW MWIDRSQVRDG «HJ « H V

(' HAHY/D U L DGHWRIDR/HF K D ®J H

5««YDOXD®BHRBBW kMD O XM X VWIHO H X U

SDEDSLWBMXRS U XWBHYV

&DSLWBXRSWRAHQSRQG«U«V b b b
52 (b b b 1$

SURUDMWID bOLQ«DEBNGMB«ULR@H HW

7 L HRORP SGHW U D Q V [SEMR IURDWIKWVE BIVGHHE D WeHW UD QVDFW LR Q

3R XQR XO HOH Y LRRIYF H U © BB HV/D U L DW.LUIRQ VL BRWRBH\K D Q XM AR\H Q ®RIQ G «MIR KU Q B OXWWWL B 5RXBUHDX W U H V
GHYLXBRR\HQRRQ G ALE-S OH VEMH O LV « H

,Q F OXIWP ST B/D U L BBWOLERXQWWD B & MOU R S WR. IR\ HDWE W ISRIR\E U H V

5$7,&20%, 1«

/HUDWRR E IHY/QW R @ BRK D UG HIVF W G YID WeX/B RGE M & D& HMN Y H®.0W V X B @& D W M@HOW « WURFHVVLRQ

$X ML $X MRL
(QP LIOROGBVH X UR V o)) gel $X WG «GHFPEUH QRMXGLW«

5HYHGXVVVXUDQFH b b b
5HYHGXVV VX B O®EH
5HYHQ®WWV DV VXUDK FH

&K D U GHHWF W L& LDWAAX U D Q F H
&KDUBFK 8 «BHNYFW LE LIMVAAX UD Q F H
&KDUJEWWVEHIND FW LY GWXWV X U D% F H b b b
7RWDDWHRPELR«% $ b b b

s|o|o|o
o

'<7%$,/'(6 &+$5*(6(6 $&7,9,7<66685%$18( &

/HV KD UDMAW U L BXOVEFOBEMK D U G U H F WRHLPEHYW/ HU D VB IHRL Q L V IV W BVQI L WIHWRHD R PIDLOMV IFR® SRV H Q W
0. H[«F )CWER QWEH WV V X\ B FOGDEH « VX O WEOMAW L QL VW& HY O . H[FH SGH\R DQ L VIMWED &1D Q W
G HIYF W LG LIWWVAMX UD Q F H FDWDVWQ B /KK OQH D XOIHIAW L PN U L DHEVIDHHW/

FRPPLV\OLLRGGOY D F VELHWL\G & VOWEARI R/ P L V \OLLREPRY

/HVSHUVOHYBIX[FDWDVWQ B BKRNHROWMHW L QL VW HY |y wimdHD M X V & KUR. N @M L & WA V TUOHWY H Q X V
U « V X GEVHFIDQWAD V WQUIRVB K BN O O H V

/.HIIBWFWXDGRPSEWBDRIG SWR\SED DFW X DGV DWL
/. HI1IBWIVR Q WEIWNL WIS RPISRI/HD . L P SIOHSM UW HY/| | \qyGHHK D U JHRR P S (0L B F W X DO HY DW DRQ/ U R S K
VXER Q WRIQUM KF R QQDQQ KR XVFULBWRERR oD wWXUHOOHV
O BHUNWAR P SW D EH\WLIR R U W L& XEHRPHS @ WD H X [

DLO@VLPSDX®HD\WRR E ISH&W SRV RMIL4IDWLI 7R XPAHYD WIRRQW W « WURFHVVLRQ

$X MRL $X MRL
o)z el $X IS GHFPEUH QRIX G LW «

& KD U DMWW U L BXRE2EGBHY b b b
6LQLV\WUROHDND VWUREKBINMNOOHYV b b b
(1 HB(\HAVR Q W&DWRLWDLUHYV b b b b b
6LQLV\DWNIQLEAGRORP P L V \HWRQABU H V b b b
(IITHGMDFWXDOLVDWLRQ b b b b

+RUMIKBWDFWXDOLVDWLRQ

5$3325)7,1$1&,(6(0(675,(6&25
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*/266%$,5(

& HJ O R V VFDIXADKF K D Q VBLHY @ R @ MAL GSLDVEW H F WGHR D « DV V X H RQHFBIR/GSFD M [ K D X V@ HA R Q WQ BMRDW V
WHUPRSE O R3BRENS U « VI DS\G\RIUPH VWM R B BWH U K W\ GIDV@WAH F WEIBDUD V V XHWB @B DV V X UD Q F H

1',&$7(85%/7(51%$7,)6B(5)250$1&(

SFWWRWDQRYHVWLYV SDWERUDGWHVWLRQ

/H\D F WW RW IDXY HY M3 W« V FD@W I GARIWDHIR OHYV 6 RPPIBHMIDGEW HVWGRWQLYRB HYHHQ X&/ DVVXUDQFH
DFWALUXY[LQYHVWLMFRPSOWD) YHVWLVY?RREQWMHEW XMV« WURFHVVLRQ
OHWYHVWL\ OBPHQOENE MO H L DANMYX WIBP HQ WV

G XU« VXDOMREW®Q & ,OH\WQ Y HV W L ¢ \DHPHQENG/E B U 5DW(EFHQG HWWIH@[H@W\LH U
OBLDEXU «VXQWWNE/OH\WYHVWL\DWHRWERWN Y W L

O H\D V W U YGRHIQ B BAU « V RHUGHHAL KL Y DOMQW VR U H UTYP VBLRQ G H WMARIRIHDG BHRQUWBBEH WIKHER UG RQQ «HV

D L OKIB HOK WISFIWCLUIXL O ¥ HV WLV V HP H O WV H\ B R P PGIHO B D O MKRIQ REHHTE HEH WWWKHER U G R Q Q « H V.
/ HF D O Iff JFGIDXHAD W FLRINNANQ F O XHAGHIWZ D IV O D W L 1V

. D X6 H WWIKHERR U G R GBHAUHPB-HE/ « W H U B DQIFKUIH © BWX U H

(*3, O HDF W LG KWRX § R QM) D Q § DBMYU - W 3 XWX 8/D U

(*3, G«VLIQHVWLPDWYB& HPLXPFRPH.HVW ¢ GOHMN WLRQQDLUHYV

O.HVWLE RN Y REQSWYU L FS-DRIQ QG RXVFULSWLRQ

S5DWEGERFDDNVWURGRHMMI OOHYV
ODUJWXWH Y LFRWQWUDFSRHOV /HU D VBIHRD W D V WQIRVS K HHWOE B '$ SIRQWIDHAL Q LV W U H V
VOHYRXYHDOBNUHYV 3 &OLRXFDWDVWQYRSEXKHMO®BHYHMHS.DVVXUDQFH

/D&60 VX0 HYR XY HD OHMURIWU H VISBB 60 VXOHYV 3 & &HJD M MRS U ICPHOWW « WURFHVVLRQ
QRXYHWBYPDHWRYXQWBUD QWK + ¢ OFDULIBMLRQ
& 60V X0 HVU D HWANG®XQBWR R X Y HERXQ W FDMWW ¢5 HQ G H P8 RMD S L WSDUXH S UFR\

GLOHMR XY HO (HWXEHR Q WH[D WW D Q W V /HUHQ G H BHE WS L VBIIR[S H W8k« W H U IR QRL<Y L DHIQ W
U«VXQNSDEW URXSBOHWD S L8 D RBAR\HOQRVEWHQ XV
BULPHRLVEHM XWHV H@®M XV WHAD B/L VB D R[S G Kok E XGWD B « U L BEM R BIW

ORQW B EMU L FHVO XMW W L BHWR F L &RGOOVWNOD P RXY HPHQWS « UL PXEUR UWWBS R&HY D WHIRN
S«ULR/GIFR QW0 BM L PEHWX WRI @ V VOIRK X HSU B 11D L U (PR Q X IDRGH&D OWXYQPHVWULHO

GHD.H[HUFLFH
TDXGHJHQGHPRARXWD QW
5DWRDWWULWORMQ BBFRR® PLVVLRQYURGELMOWWXGNWYYV W U X HQ B/IXRER S WIDEL V « V

5DSSRHQWOHYLQLVIRGHYED H[FOGHM@LVWGRPXWWE ERU«VXQIBIW X WU H YHRROWU BIEWRYH UV

SDUWO M HY HHE® DVVXEG DG B X W DERNU D VHIVRV

H[BLRHH «WURFHVVLRQ 7TDXGHJHQGHPWHX®WWLLQW HV3RI¥
/HWD BHJ HQ G H BH@ AWRXYD W XR F WLQY H ¥ RY,I$V
S5DWHERPELQ« SHUPGHHV X OBW QW DEHSAWL Y HE XV R X SHQ

5DSS|R|@WJ‘HKDUGH‘HNHU\G_IDI'VVXGIIQ‘lWHHYHQ)d*[FOWGHWNUWQR}'H@HQWXWLRQQHPHQWV

QHGV DV V X B RGEAH D WM MR{ S U LPHGMY « WURFHVVLRYHOEMVDBHI HQ G H M QUMH@E R X U FH GIWRB W H Q X
HQ@GLY LR B®UR G XLQDWQ F IXBB WLLQ Y HY/MOLD/

PR\HQGH®FWILOWHVWR B «ULRBRUUHVSBRGDQW
SDWRERPELQKW PR\HQ @QHAL P H V@ OVHRAMEMAL V HEV W L V

/HW H UPBIW RR E LADHMWXWY LG FADQ LLQMV HUFKDQJHDEOH

DY HUD V¥ RR® E LD A D O A X@k MHGH « WURF AV LRG) 0 HoEIR Q R P L T X H

GHXHUPRH@WMI«UBQBHPHHVXUH
6RPPEHNWDSLWDRBMWEWBDUGH HUFIRFRHWUDFWXHOOF

&60 QHVGWIHP S TWV

5$3325Y%,1$1&,(6(0(675,(6&25
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$875(6¢<),1,7,216

$FFHSWDWLRQ $VVXUDGHEHHQV

2S«UDWDREDRT XXK@DY VXD FHKHS BH H Q@ KD UJHS$VVXUDRKHQ L X QHQ W Y H UMWOQUSIH U V RRXXHQ H
X Q8D UG/LIXML V TXHIW R X VIRDIPF HS BRI VV X UH XU HQWEWR® R P LSTROAV « 8 BHJ B/0 R GWMBIQHDVHSRK Y D Q W
-WDWVXH@DE S HUBRIPPDRMHUWNH[SORLWDWLRQ

SFWEILPSEW | « U «

6HOR® LPS‘N.NHK}RUD\E)GEH-IS/«ULR:CRI-H’\SWDEWMUH\ﬁVVX U IIQ_FU-H FWH

J« Q«YBEHWL I « URHASBR URDE HFHWVU WHYR UW D E GSHRWQ WWURDW BY BEWE VXDV V X IBIDXOSDUW L RX®OQHU
HQWUHSRXIWH DRQ@QLY TEHHVHUWRXSHUVRQRAH

$FWD|WVL\AZHM)XCE HVU«VRUHULH F R Q WSUHDGWW ¥V R XV VN RIBW U H F WDORPFHUGFWD J H QGNHV

0 LlE\Xlﬂ UDGVDETXLVLWL RQ ODVVXVREDO.LQWH UG «ERXIUINKUHHERQMR PPLVVLRQ

)O)QI-WU«VFRLFHFl[DNI-H.BQ@HWN.WHQWH’H’RXVFULS%L\F\QXU |1Q‘FV‘BRQV<DELOLW
HWH U«D\E LR RXGH RQWGE.MW V X UPQRVXE R QW

O.«PLVMVBQ «YXHXLVR QG UHFW BRHQUA EDCO E GV X U FRRHF H USQDLQ@W L S DIDHWE B QWWHE/RIRP D JH V
SR UW H IGIKF RQOWE WV X GRQBASD UAHR X Sy D XW L HIW U HPLBADAX S H H V R QQFHH/ORRXWY HIDWH vV
TXERP S UH QAHEQGHY U « V RIXIQWRIGWE L UHF W H P A BRO G FBV V X BII@AHY SR Q \FIL Kl @BHWX O D QW
DWW UL E & BIER @ WRHD WR/X SHR Q WE.DW V X 8 D Q¥ H

LQGLYLGXB®OBRFHQUWHIHXLOOH $VVXUSXUPDLUH

8QNRFLG VDY VXGRQEWHYRWIG BV VXDRYDH G
$FWNVIR'XMVWLRQ SXE ®IQF« Q « RBIOL HIGF H U W Bl IQQ\HMAN BVY\EDSDUW L H
9D O IG¥RD U PN R VEHYAW kW8 DXIQ HQWA. WQ Y HVW L V V (FPRIOQWCHT. DVVXUDQFH
$1IDLHQVFRXQVWRUFH %HWWWLPDWH
HO F RIJSILRM WA « VL O L «V I X W XQXR W H QMRAMQIR G UGRIQ FVEIHSU REDELOLW « V

G HW« V X GWDWY L E XOMIORSQBOE BW RKIWISDLONBHD V V «

EDV¥KGHVQIR U P DMWVRQMETUHG L ERPIYWH @&X
SMXVWHDE MQWEMH. VT X H W R X WH | R U P DALIVBRHVERGINR UPHRD UDFW «ULVWLTXF
5LWNGMXVWPHQW GXRUWHMRMOO®BFHQW
5«PXQ«UDHJILRGD O . HQWRWE® LS UL VIPF KD U GH

O.LQFHU® WRXPER@QW DWW W F K « IEHAD MWV U « VRUHEIDIG GHD S S « WIHGIF\HT X H

TXHVMQJHQ GDOH L VIORDL QD QERHYTKRMBXOMH, .\ y gy b WRIQ F H SDE'S « W HIDEHY T GHHS & 25V H YV

G HRRQW®.DWVXUDQFH S U « |« U HHIGAHHW FeH LV TXIBIW R O « UDDXQ E M THOM H V
VEQDUMFRRRW §ULQW

$PRUWLVVERHBDNVWIFRMIULYLFH

FRQWUDEBWXHO &DSDFGEWRXVFULSWLRQ
BURFHUWXNFRQQDSWRIQHYNIEBUJGHHUYLFHRQWPQW P XIPX. XQRFLG W/ VX BE®HIKDVVXUDQFH
FRQWUDF&\BX)EDWSW((VX\O)WDW«ULBGWHUPLQ(g'HX\Y/\RXVFR“:NMWU‘P|.G\NBHQ<GQ<<UDOB|P||WQWLWDX[
SURSOGHUDNRFLIWW«DVVXSBQPBW XJPHQWHU
$QQ«kHRPSWDEOH FDSDBINAVRXVFUGSX\YRBPLE @« G X LYVRBWRVLWLRQ

([HUFLRAGD @W TX R @\ U H J OHMRURSMW H V ¢FHUWODIKFHAFLILTXHYV
3RXOHORVGL@.DJEXP RQW BOWU L PEWXW ANV HV
$QQ«EHHWRXVFULSWLRQ QHWWHWDGVDFTXLVRWVR GDWHN R X SH. W HV

/. D Q Q@D T X FHROFOFFH @SR O G FBIV V X B BQ@AHT X@ip o A 0 YU W L F ICED@RAR QB L EBND\R\ G V
SROGF BV V X WBOH®R X GHRA-GIHGH V W L G HE «BIQ Q « H
FRP SW D3EDMIH P SO L Q LYMRAKU Y S8RQB0 DM Q« DSLAWD@WLQIHQW

FRPSWBEFRKBD MWMUDWWOXrEEHQQEH/ RXVFULSWRB @V VSR GILEDSHY L Q L \GWM BFHD W D V V@ DRWSKUHH O O
TXDG « EXDMXW « ULHXUHPHQW HQ H UGV XF F BWG& Q « JRF L «

$SS«WHIPEHV TXH &DSL@WWA O Y DIHIMWRO Y HQIFS LW D O
3U«FOWJ RGIHD LV TRAHE WH WHVBD V VHR Y E L Q&X\WH 5HTXLUHEB{Q&/\5

3&H§/3\J/VHVZKQHV§JE\}/(HNWHXQ’GWHQGHPRQWN’PH /HFDSLOGWI RO YDEHDXARO Y R@PB\LMWHDTX L U HRPXH Q W
6&5GD@W «JLBROYDE,\VOH®/KF D O FXIDXIP RG220 H
LQWHWXQURXSHO HVOWHD SLQEBE VD XURX SR XU

$VVXUDRURHADXWLRQ UH P S\OHRE O L J DWKICRHQMAP R L&Y H Q E D O FDXYORFQ H

$VVXUDQHRH FW D GPVRIQNDUSIH U WO W B R MK Q SUREDBEHO LW «& . HOW«QRPLQ®NWBWMWR OYDELOLW «

IRXUQLBGW XD VR O BVEHFIDLLVH WX U FQ KM L R Q

HQJDJH FBRHIG@WWD Y HEX. XEXx Q « | L FaL. X RO L J BWIHR Q

V X EVWIWRGK BIHX GO Y LEKQWLOODQW
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& DS LEKDGIEONEU D W H J\ &RQWHIXW LVEHYRPSWH

VWKIDW EURWHBWLIRSL WD O &R Q WE.MDW V X MIDHR RER @ HF D S L W D GSIRVDW T ROBIO
/Db S L WKL 6'0\G U DWEHU W LB OHW HIDEHY T)xek PRQWOBGRIDUD QG HYU L PLWHS /M [ S U LHPGH XV R
*U R X S&H WWYWHU D W «(JS SXXKMQ 1D S S U RFKRIQ R P L T X LD U« « UK FRHR XS O XV LHXNWARARP SWHAGHYV
D\D QIR XEXWEHSURW «JH UR X SHR QWOHVL QL VW G F W LR VFRXG HYD UGV R F LMY PR E L OH YU H
VLIQLILFBWR BWFINKT X 1Q HV R Q9/D Wi Q F RWHHF R Q Q xP U D QOAERIQY W RIW/ U H F WOHLRHKIWD U L DVDIRFOX V V H
FRPPNQBHUMRPSWQB@*H‘N/MRQVW‘IUX((DW\H(DWUI$X¢OEDL\G]'BKQ/HDOHRW(*WQDDUFM«‘JOHPFH)@W«
FRQFHSW VID Q¥ ¥W UR F\W U D GR. @ IOFBQUERNMOHFIMDL RQP D O R U G/ BERUHREP RELOLHU

0. X W L O3 WRIDALFRGHY D S L WA S LWWIDRCS RGE X | 1 H U

FDSLAWDRD S IPRQW LQJIHQW &ERQWIBLWWVLWDLUHYV

&RQWERPML GREPBRQYHQW DEPRP HGWQ @H
&EDYWVR QB XREOLJDAMDIMWRIVWURSKH J«Q« UPRBME H 60
O .DELWREOLJDNOLRV QG H PH@AM D OHPLHERN
XQWRPSDJIQLUH VXBRXGHAH<DVVXUDQWBH DR » &XPXO
VXUYKRQWQ LYWWABH ML QH P E OGIHMHQWDE RDU «H oy yp gaIMLV TXRIXY B Q/WH X FERMQP -P H/LQLVW U H

RX U D JHDWQRO B « W H QMBI JRE O LS B WERRME D UBX H 1% 0\ 1 FGEHISID U W L F IVSRDW ERIDUIPP HI LV T X H
QRPLQ@HD.REO L JOMERRIG RHWP BW[FRPSDJQLHV

G.DVVXGBHQEWKSSREMGHW L QWD UBHMLV TXHY
O L&RVHAQ HP H & W S W LIRWY R GV« G XA XUV TXHY € FHQQDOH

/.DVV X UEFRIP FAMN YAHM R S U L @WIDALRHHXIED H V
&EDWDVWBRBKH VRFLOWMRQVW UKW B QL VIV XNEDOGHE « I DXWV

G H R Q VW UXF GHEQW L P H QR¥\G WG HYL FIHIVF K « V
6&2F RQVLEQED W DV VOIDREXER PR’ ¥Q H P H QW5 b qy\e\0 DQBR Q V W UKE @VH. FFM® HAD W « ULPXQ R\ « V

L P S O L TSXOXQWELHIVUINK® N0 QIRGWR P FHMR Q G DW L EQNG 1o R P E U B B\G R QMU D O E 6 [ L VI « FHV V LW «
OHWHP S ~OHRX UD J DRWDE ’? D U +HD HAQ FH QTOUH Vi 5 ppoty R X V FXIQ BHH G @ M Y H U fOXHHATK Q « UD O HP HQ W

SURYRTXQERMWUDWHY X BRAGHEHVRGRM SRUWH Q §) £ £ R 1500 8« U L B @HI) QIVS UL G O BRQVWUXFWLR Q
*URXFRQVLEG&ESBU«FHQWXWQHPHRQW R PP H

L P S DFQAK D LDIVDIQPVS TOH VBWWLH W U R FGHHVER LIBRQQ V

LP S DEQBKD. "«STWVSaFHV
6RPPESDUIRDLMMN¥BUD @GWMKJDJHP S QBW/O H
&«GDQWH U « DNNHKKIHQ B « G D Q@ MUUHH Y HEHE « S TWHADAFH X0V

U«DVVXUHXU
6 RFLRWRX W X BOMHV X B BIQIRHW L &/BSW R ROPHT X L

FaGBX«DVVXQEBRUBHW VTIOHWOMRXVFULWYV "« YHORSSHPHQW
&HVVLROQ /IDSGHWHP &R P S BHIQOWWE D VEHHV RXVFU IGSWR QR UD W

.DVVXBRIX@HHDVV XREEHHUY H QDU E @ L \RWEMH

G
2S«UDWDART XK@Y N X UbHXIE D QWU QX PHBIUW LB R p 1 @wo . DV V R MOHEKAD V V XMYRXINE R X UG RAWQ L VW U H
GHWRQLV D3« DVVXGHDCARE O L JRMREXID W B WWOH, vy 2 30 igmH | « U HIQW AD GE HKQU R GXHOAX HORS SHP HQW

O8DLHPGE.Q@H L RHH WQRAVY. RS SERHBOBIF SMWRIV £ R 3y \g FB/H U VB KINL Q LWR.GAR @ Q IO DW LYBIBHG WP HQ W
D O RTXW R XXUQS U R GIXrtb® HO R S S FDRHQJWHVH U W H V

&EKMMHEHDOHXU SHXYBQWFBB QXX\D SERR P E UHXYBXH V

/. HQV H FEEHIH W L YOLHAWVQAR ¥ WFHHOYD W L RIQXP R G 20 H

«FRQRPIGTHOHH QW UH.SOWV@E . HQ Y LU R GIQWM RUIQAMKWY HOR S SH® KHIDMW L |

G D @HTXKBBD[H UHIFW L YDRKO/QM DORRBSUHQG | ¢ | v syRIHEH VT XH @V W L A D WWDRRQBH H [H U FLFHV

OV W HWXWK@PRGW®YGE . HQWUHSULVH S U « F « GHEDAE@N X 11LVD QW H
&KDUIHWVWULEXDEOHV PLVVLEB6 G XS«U LAW U H

O HLeF OHRROWODNVXUDQFH o TREkPLYYCROUEMW (/5 R Y H Q BRIK UG HW H @XH Y
EKDUJHDFW LY .DNVYKUDQFH <PLVVLEB 6 G XS<U LBV U H

[HWKD U BHDFW G DW VX WHQ® HIY HRRW: WATF R XU XNy p | v v LR G Y UbIFWKHTBMDRINR G X WL BIQF VB BIL F LW «
SRXQUH#J O HREHYWQ L VROUBRI'S U H QURINVP AWy b 5 Hx i K D ORIXGIH U RD 6 K HRWOVE T XAER/Q VR PPRY
VL QL WA U M KR MYX W B KB U BHW H U Y BFBIVV XUD QFH o w U Hs ULV H

VXUYHIR O XNDRNRP S RWMD LQYHVWLVVHPHQW
«<PLVVLEBWV G XS«ULBRVUH

&RPPLVVARW@DVVXUDQFH
7R XWOHHAP LV V LLRXGBW U B W 6 VQ R QQ F O XG\DHI/H V
3RX U F H@WBU HPHYY HDOM « DV V HIQN ¥ OTVRW H b | \/ v/ [GRHO(6 G XS « U L P 2 WSIR G X D/GOMF K D ° Q H

S D URWI D F X O VDOV V M X WHXWHSD U W L F DR WD Ry [y 6 ig 0. H O W bSO LN KE R P S U OGP LV V LR QV
G.DFTXLWGW HR QG | D LTKOWIR G WG « H V SUR G *DIVMRGWD Y D O

&RPPXWDWLRQ

5HSUSN®IBR P S D JRXGD G WAL V TTOHVW D LHMRWG « V
DX « DV VKHGHXD GJNED L H PHH@UAT X H
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(QWHU SUNMMHQDJIHP HGBW ,QVXUDRGNBIBFXULWGEHV

/DI H VWG IRVL V TEKWRAGS U R F HR/MK® X Y IBHDOFR Q V H L 0Q VW U XIR QW B IRMDID O 8 X SHR@IBWL Q L GWIWMIAK UD Q FH

G.DGPLQLVWDAWHR®M«AQUDOMPDQDIHP HQW /HY QVW U XPLHRYWEVHQHRX Y B YW WV XHEDE H

O HQV HEPHERRLO O D E REEDWRIXLDQ L(OHWSRIQNQ  FD W D V WIDRGKBIH S O {V KKQWF B YWIRQLFHZ D FWL IV

FRP S@/MB@®V « O D E RAHD WV R Q DVI«QNXHE D QWR X Q/HHY G R @W HQ G H @ HHBWRR U IDXPD U F KI«@D QFLH UV

DFW LGLH® «R U J D Q LACOOAN. WRQ © S R X UG H Q WOLHIVH U

«¥QHP HQWW H QW B S8 IDH 6 WWRIU J D QH WBWUR QR QY LW

J«UBBM VTG B @WOL P LGMARDRS S« WB SBEM T X 8

R X W B @ HVGHI R X U GOWD VYV X UDQEMR QQOE@WM D /RQJ«YUWIURBSHURGFIRKY UDRIWY T& K QH

O DW\VGHR/EWHEWLRWJDOLVDWLROQ G « Y L DOWLID QS HWK V X O W DWAEXEDXIGWX G UG H L H
GH®HUVRQ@YM X WRMHM F H YYOIHM QM « G FERIWOH

(QW LIVGOR R XH Q W IMK/XAEW X U I)(RWQL(:‘(':SWL?\?AQHVHLDL;VQDGMRQV%LDWWV HDRHDW/ V X URHX® 11V

8 Q i Q WAL& & O KS R XUk D OCQRIE M RS EIL IR JOUHP L W «

GD@\WHPSF\RQG(&HN’HWLG&;WQ?DBVWHS@MWLIVODUJ\HWHYLH:H:R\QWU DEWXHOV
HWRHWQW MR QWQ «UDOMWHQ®BOHWQWUHSULVHYV
SR ROWNIVTIXBD QFLH UV &RPSRV MWD OARPSWOBHEQBERYANS DV LIkUHQWH
¢ XQURXGHRQWE DWV X UXQ FI$ U « \DHIQW BLRD
DF T XX\ . H QRARLPVE &V D ER KD\ XTHKH HIRXWQBWAM U Y LFH V
JRQGBWRSWABVILEOHYV S U « YOXF R Q WA.MW V X G BFRIFIR X S H
(OLJIBEAH X Q BRVX(2)
ORQWBE\W S LHVIHF W L GHRISGWWPQBHEREFARXYULORG2AK Q«UD O
ORD S LGWDRO Y DUEH DX RNOM « JLBRO Y DHE KO ¢ G a s G « | D S WXUY D O ® HUR Q W G DDV X W/IDQ@RH
VRPPGHFDSLVED RS GE6XP RQWO BWMWRKBYLGHY b |\ | FG§ D WIRRESIS
«OLJLHEW® HV. L P S®HFMM X V W HHEEHRQ@W ¥ LV X@HI¥ L O D Q
«FRQRPISTHWXP « UDGVHXWBHRR OYDELOLW « ORGOHQWHUQH
JUDGWHVWLRQ /HP R G 2 DRIW HHW)M LR Xk« | L QHAL V THOHFR X 8 X@& 2 5
, B VOAR W D P XWMVQ BIR. XD O FOBMHIIGNDROD Y DUEHL DX W/«
7 R WEOHM DKR UM DQ VR X B U R MW WKW R X, Y516

P DLW F O X BRRW-G\R L VHHG XY W GHHYV 6 7UDQVIRUPD R

HWLPSOLILFDWERW BH\R G KMKYD UEBHN[SORLW IA%LGLW«

KRWHYHQNWBHMNR QWERWD VYV XQ BJHRPHS O LS/DAD Q\WUS UR E D E XOX.@HU V REDEXQ U R XGHML HHP@ ODGH
O HAW L WG BWHLYD QG HHIUWVEX R X W SR G KWK D U JH V

RS « U D W B} RILAAXAD HAK D U IHQYD Q FYRGMID OHPHQYWR U W D O L W «
H[FORHWDANHVWLRQ
7D XG K5 @R/G HIVV V XWUX@ID LR{X< S DQDRQV

JUDGWRXVFULSWLRQ 3(5,/6

/HPR Q WBDXQRKG@KNR %GV D F T X L& HOVBIRROQGAORBIY W

FRP P LV HVRER/U VGG P L O L VI QR WK W U H (LY R F L3(8 /R X UGQHMQ G LTDEEH X Y H Y WW L GIDQW
FKD UUH HG BOME VBIWRAE UL SW LR Q OFADGEMV U D Q V D FAWQ RQWDLAMNGHEF X U EN I/ KW
GHSHUWBIWF KB RQ QYR XV M DG MDQIWHAR BAVQ V L

FROOHEWUHFWBRSQBM¥RPSDJ@L BV VX UXQF H
*D] ¢HITHON/ H UM (6 VR XV F UG N BIDWL & HB/R R P D JHIVQOH R Q HWR X F K « HV
JHUDE HIIHW H LARP S UH @EHLRWMGHI D UE RRPH (O OHRVGIG V XYWL WIHIGDGWD G K G R F « @RUR DO LV « H
OM«WKDQH OBURWRG.®HRWH O.KH[DIO&R UXH®GY X 6. HV WO PSHHU DMV X UGHOVH Q V HEXVOHE W H X U
VRXIWBH OMVULIOXRDKUMH OHIGURIOXR UR F DIREMPQMEM \GX HUGLEB G H A B,L& Q

+)& O KW G URF D 8 B X UBIXR) 8.« V

3DVVOLW LW BIHB R XY H UWHXMWAD/ Q & H

*HVWIDRF@SIDVVLI 2 E O L J DS/RRXRIH QVDLGV & Q V VAVBHUI BIGHHBMH PD Q G H V
7HF K Q IGTHKHHV WG RIQ V TXHM ¢ J « Q « (GHHIWH Y HOW B E O H3/. L Q G H P QY. B D WMIRMUG\HER Q WE.IDW V X H PLQ/FMD Q W
HWX I 1L VDIQIWRL § U R W @ AHDLS LHAQDQ DH)Q@/D UD 0 02 OLHH O D W LIY ¥ P QW P ID Y WXTUXR H/ W/ R W W Q FR U H
G X U D WWRIK WD F W « GIHMFWIBHYDVVLIV S UR G XDXWWU HEPLHREW L J D)W DRGDISYOH YR B[S L U« H
GHDOBR XY H GWIXVAHX bl B @FGHS D\ KDBAR P P ISV « Y X H V

*XDU DQWH@”.GPXH D WAKH Q HKOW SDOH\R QWE.DW V X H DL/MADQW\R GWNVQ FOMEHB V

HWXNMHIDSSRWWWRENWEHVHUYEEKVDXFRQWUDWV
&HVR@HMFRQWUDIMIYD GWDH HQRD G BG N , 0 o by y X UIXQE. IR GW W Q F RUOMKR X U QRNH VW © BY U H

JDUDQWRXNRNW WX YHHRUBMU L TKQHE HXWUH ¢ e 6| jp@viLe@avs UH VW DAWDREY H U Y BRIV X[

L Q1 « U LDXSWH Q FILSI® R U LVIDGHU R S U @ W HU HE & & wie mw v X b DIQRBIWE R P S RV D.QW HVW LRXEH P HOQ W

DORYWDDOE WD UFKWINEDLVVH G.DXWROQW IQWMW R GWYL&OBUHVWORHRYGLFHV
S U « YDOF R Q WA D WV X BIDRXEH R G WY WW U D Q VO XU « V

,QFXUWBMHMIBR WHSRUWH G5 SDVD KV L G/HVWA Q L VWWHWQ X V

3URY L WIHRODWGE MMYQ HP H YWYV Y HKOX®R B QFRUH
FRPPXQLTG DN VXOBRWH .«WDEO GHARP B YWYV
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3DV\DLIVLVBHML Q L VWKW W @ )&V 5«DVVXUPDEHRUWLRQQHOOH

2EOLJDSRXRIQH QWLGV. & Q VVAUBKHIWBIWHHEBH PDQGHYD UW L F IGSMWD R @ XOXHXUR L VWRY M MDD VV XUH XU
G.LQGHPQYLDN O WHD W LDNHFHQWP B QWINXIAH GCGD@W-PHURSRUWHERQ@HYULPHVDOHU O XMV
VRGWMBURGXEWRWRSBHYI[XQ.RQBAW«FD HWHY U«DVVXEDRFRUWNVRIQ@ASDIOHR XY HQWRWH SDUW
DXWRKDNUBR®VYDJIRMNVYLGEWHD VVUHMMG D\KDHYV RMH MH[F«GEBWHLQV

VRPPHAXQHN RQGWVQFONYBNWXYH DS S RUWHQW

¢ GHVHUYSHPHK VDXV FRQWG DNVWY X TR Q BB/« MV « 5«<DVV XU WQHWDQW«
IRXUQLYWREBHNFVRPSRVIO@WHV W LRXHE HDXW UHV

PROW DGQIV R GWY LeUB U H YV WOWH B CE B Mpxy 7 H U PH Q« UIRX G « VLI QHBU D Q F& HVF W LO/LLA/BN
FROWE.DWYV X HIGEBHR 0D D UGSV M Lwi H O D VY XEGHSE BN R QQIKKE KDV D V V XYIMDFRMVEZO D G L H

OBRXY H WW YWD QW H UH G R XaMSHH Q GHDF L GHHQUNR/Q Q H O

30HMUQVLWLRQ SHLQVXUDRER\SH7 &

8 QW \ SHB « F L |G FRCHEBOD F WDIGRESWE . H QW GHSm v (3 U D WERRE W B BADR \ E D'V ¥MXS UR F HRR/XSW D E OH
FROW 8 [ WIBHIEY LR U D WH IXBR-O F HU® B M Haaw L (G WV UB QYR AN Q G LFIRVUHW R P S\BHAR X VFULSWLRQV

SR O L WSLXTEXGHLA W HR Q'S O DAQ D F WSLLRRSWU® . HQ Wi w & R FW RV DL @ HW U RIQWQ « e REKQ W « DVV XVRQ FH

SU«VHGWBRIGH OV H AEOUX BWXE8WVD FW LR QVO D Q@XHY DI HD V WRSHW MWXIBO D QRA HW X U « H
HWXDQQ®HMW «ULHXUHYV

SRLG WWDFKHPHQW 5«VXONHPWWLYE.WYVXUDQFH
JHP R QWG B/WQ L DW WEHNGWTWCH. G [ F « G F/Q O LIWWWY H
DSSOLTX« L1« U HQEWILHIWH Y HG XOW V X BIBBO\F KD U GHDYFW LY LW « V

G.DVVXQHY&\H HIGHIMWURFHVVLRQ

SRRGWW&KDVVXUDQFH

5«WHQWLRQ
/HVURXSHP R®WKROR'S O L TOHM W HOHRD U F IGHY
O DVVXBWBGEB « DV V XD DQWRHD HVX W R 8 XE @y T X 3§ BAU LV TKHD . DV V RUGIH WD V V ARG X HEIRRLR Q
DI LGHP X W X DOKMWT & H BB U P R X SHFRQQ D ° WYRR FRIFSWH

HWHLPMVMHQIDIHPHQWYV
S«WURFHVVLRQ

BULPEMJHFRQVWLWXWLRQ &HVVERQH«DVVXPRIKQ QDB HPE QX\GBH L BB

3ULPH&GLWLRQBDWR@RIRMAD GG H HUWPRQW U DWW YRFHVVALRQHED EVEHRQ VTRH.WOHMQJ DO «
HQH[F «GB BWQ L $W MW DERXY HEWRBRQWD QW UPQWLU

RULJDS DX/ LQLVWUH
S5SHYHQGCOWVXUDQFH

SURGALOYNMOQFRLXFKDYUJIHV 5HSU«VBEWH VW B WMHRQWGKAFY O DBXWU R X S

|LQDQFHGa.UDH/\X/XU DQFH FRQWGEGIDWY XUDXQFRQWDRMWHIOGCWRQWUHISDUWLH
ODTXE GHGW DW & Bl Q B WRHQWF KD QG@HFHVHUYLFHV

5HIOONHPS\DWRPSWW«VXGW)DWIMNDOHX"éO(N—R\/@WLQFLSE(RPPB}RWHG)\DRPPGIHWLQLV{WVUHV

WHPGN DU HAQ® H IGHW V TIXGIDQFLHU FKD UD MW HSRO®B « UL RBBF H BOX D PRUW LGN HPHQW
ORG60 GHODLE «UBMHER GG M X V i P,IDEYVF O X\M R XMW
SURYLWHRKKQLTXH FRPSRAOD QAW HVWLVVHPHQW

ORQWDO®HW).DVVRIXE MWDV V XGRHBXMW W QUH« VH U Y H
SRXIDLUMHFHO.LQGHP QENDYMQIRMMIXHREOLIDWLRRQV T XEHL\REVULTXHV

U «V X GEMBRQWILOINR XVFUL WYV 5LVTIOHYO ¥ LKX P D LLAHF O RB@WW 000 L &/kD AL W «
PDODGHIBR XWRBQWG«SHQGH®BRQJ«YLW «
5«DVVXUDQFH

2S«UDWDRQTXK@IW X VHXVNOBEHP D XSWWQ 5XQRII

JDUD@WLHQ QDEDN HPE.XBK L P H ULVTXKMMQW UDBQH R X O HGFCHIWY H P S\KV W REHV
SURY L WIHEG ) MXXNAXHKSIXLVHPROS\QEWQFWLRQ
5«DVVXUDGKRKOWDWLYH GHOMEUDQFXHRS«UBWLR®IISHXSWHQGOMNVLHXUYV

5« DV V X (DD KDASDHD | | D LWIHY TSHOHU LV THIYD F X O W D WR YIIPWR BR Q « HV

VR @V OXWRXYHMRYW F&RWHHY UIVDQEWTEZHWWH

U«DVVXSIDQWBHRSRUWRRKIREURGRUWLRQQH6 & X WILR@WAH.V
/DOLJGHSURGERW X WILRDQY F ERPHELIXIY <« UDOHPHQW

5«DVVXUDPREHRSRUW L RHIF QO HQ $40 D « DV V X UIDMUTHG L WH ¥ GIRRIFOSIRHY D QOVHQ/F L2 U H V

GH/LQLVWUHYV IR XU Q L \D\XDFON. HRAW/R O X WYLLRI@IQ BVP « O L ROUHKW

&RQWEHWDVVXVRRV¥HQY YW HS UR W QIHIUG D QW LT&%%%%%(E\ZOWYD%E&?%%&(N(?QD!ﬁHi-IHXJU
FROQWRHRWX QI DUWHNLQLDWUGREOX CHHUWD L

RLV\V\DWQB B IOHXWH QW DFEEXFOS \WIPQ M KB O YDEL O L W
VRPPHFRQVHUYBHO.DVVXUHXRURBW@DSUHQG Q2 o PAN KB «

J«Q«UDO HOEHRQW E . X ® [F « G HEOHW L Q L VRAKIGH X Q H FD S WHIBR H |
U«DVVXHE@ QFRGEYWQLRWQIKMOV
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6&28LIBIFHDOMBK 28 + B 7TUDIGM««DVVXUDQFH

6&2BL ItHb+ HD O/\WK< | 2D W/ HJIP HRBW UD WY R R QWL Y ® RWY H QOWHURQ VV X HRQ@RAED VV X IHHXQU « DVV X UH XU

O HDV | D\LYULHH G« L QL QRS LW EHRDMWHRQD FFHS®BWLRIXHV
IDLVO REMBIPR QY H Q LAY V XS/ MIDF BV Y LV « H

6&2 BUR S HIUM/D V X D @&2 B &5 HGHX[UDQEBW«JRODKDVVXEIDRERUW HRIZQHOOH

U«DVVXQRFRSRUWLRQQHOOH
6&2B3URS 1 L&D V X DW\OHW& 1 2 DXV HJI P HRSW UDWLRQQH O

VRXVFUWLH\DIQ WURIY Y LH 7TRWE®HKY L T X4VG L W

& HW R WR QWKQHH L V DR Q « J&HY L T X LGLLWSR/BLRDOH V
G&ZE(HWU RXB&25 OHURXSHRXUWWUPREG RUUHVIISE WU «VRHWXIEL H
68&28B (VH «12U6B. HOMX W «BEPEBH O. «PHWOEBRX U «TXLYDGHQWW R T KILQ FO OHGM S R Q LEEL\VDH Q% N V
JURXG&H2RXOHURX B H « 2 UHQUR F L6&R2&H (HWHYV SDOHURXSRXWUHARP S@&/HY L HUNRE O L J DGAYW BBIRQ W
ILOLBPROHWR OLG «HV 0. « F K « B QNGWAUUHR MB/R XEPHR L&VO B D \@ HD F KIDWYV D Q W

SDUGHM U-MA) «D QGIFHW KB FR X EDWQW D LU HV
6LGHFDUYV

9«KLFRXG H F6RB 91 D U DRWIQL Q Y HV Wi VAVMKRIX Y UHI D O HGOQ HZAEXVLQ BVND LQRXYHOOHYV
XQH«G D DRWH DX QUWIBLHNXR W H /$IVIQW H V WILXLY H XYW XE ¥ UR IR X HD BH UWAR Q R P WIRAM® 0P B U GHH
SDUWL R XSMRQOHERK D VVXERQFBHR WX UFHQW DB IN HWHP S TUW X CBMDERK VFURSWWMURQRXYHOOHPHQW

IL[EXLVAXMHORIOBHQWRUUHVSRQGDQWH GHRQWWH WV VX BHQREXXNQHED\GHR O Y DIEDRL W «
SRLGM H Q WBHVAND O FPRP®®I B D O B KW X DAOHING 2GiH
6LQLVWUH W U « V RGHIRLOHY D EX\VD XOWKW H GBEXINH P $OHU L P HV

VLQLVRRAPLVVIGRGWQ VHD GHI D UD QRREEH V
REOLJDMILRQVW BIRVGH WH R %GKFDSLW D OGHLV TXH
6R O Y D JUMHLTVERWKAR R X Y BOIO HD)XS R L G W H Q Y\DH
FURLV\GHQ BH %H VWL ISCHO B URL V\GDX®RB XGHV
6LQLWWULHP X8RVVLEOH DIIDLQHRK Y HGDH M QW D BIHVIRXY F UL OWHIRLF D F L W «
(VWLPDROL[R @ D®HE HUWHQRS UHQ BIQWRPSWHY RS«UDWLRE GHIQAGE¥XQBEHWD O

F « G D GHV@HHD/L P LGAHHAR Q W B D WWSBWQ RDWDVWUR S K H

XQLTXHHF WRAW VMR H<RIUD S FRQWMIFIKPPH 9D OHOSRUWH | HROROG H

X R XU DRV UH P E OB MHBADHQUH B LW XEH g 1) 5 15y ) 5 poorig saiHU H Y HIGOME Y@ « SOBERUWHITHXLO O H

g;(%?ggg;vingyﬁéUYLRHXQ'Q(m@gH\I;D/XFRXGVXQH GHFRQWUHDWNMNIXHBBEWXDODWGHWDXG.DFWXDOLVDWLR
VS«FLINHXHRQGHY LWWS « WHUPERQHRUP«BNH QW
S UL Q FFLRSAHSW ERG-HK [

<YQHP HGWFH Q F KB W H Q+ X Y UB X F R Q WH\BDVD
FRQVW DAMDWRYRQY LRQV

7TDXG LQWDQML VTXH
7DXG L QWP X QOUBIF WD @V V HHIR QW UHSDUWLHR Y1ty UL S @ H

*«Q« HIPHNDNG VW(RI—@“ «
Q«UDO [LQ QMRXUQBRQBUYNV «y b o\ uMUREX@WTUMY 18QOR G158 JXODWLR Q
GHER @WK U« HRIHRE O L J DW KR B Y Q H PHIQ VS DOMW D J O H :

=7 RX9DOXDRILRIGIQVXUBAPHBERGWS® JXODWLRQ
GHVWDWVHI®KYR\DXPH ¥QFRQVLGRPAB HV ,

RPPXQ « RHAP LH I X ODW LR U LS OEKUH T XLHUW
HHPSOGNVDXY LQWKDQWLVTHHPRIHQGRQG«U«H o) v g MJURY L UkBQN P H RVADA D WYUMIDLDMANY H P H Q W
X W L GIRW@A D OF M 003 BIHUW O BMSYR Y L WIHEGQ L T

, YRUWDRRYNAR P S D JGLBIWV X Y DRXSHU « DV V X UD QF H
OLENGD@VGH Y LUHWS H BWHHEMR Y LWIHRFG@Q L TXHVy | 5y e W D W v GERQING QWWHEDLADH XARW S WMAD W X W D L U H V

SRXSOXVLAIXIUEHD | 1D IDXSVHP UDQGEH VT X DAY H V
7TDXGHJ«LQYHVWLVVHPHQW SUR G BLBWA X WIHPRSHRIGREUH\WQ LY HOMJURYLVLRQV
7DXBHU«LQYHVWMWKKHRRHRBEWX D . DOOREBWLRIGT DV D «JOHPHQWIDXURE QWHFRWGEXNVHP SV
FOD\GVBV®HWINQ GHRNQWRERB UW H REXQIQIGENHD/L W R QAR U P D O HWPHSQW LBUX[QV Y H RXH[T XS VWD H V
SU-MW.LPPREQBMEBEWKEWHXUDWHRQLQYHVWLVVRRH®NWNG
H\W H\R X UG MWD M WF D GWM Q G H PHSQMAIB QY J X H X U
CFKDTIXI@ KB «ULRGH
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&ERQWDFRWFRQWHQWBDQGBGHVLIJQ#SZF FRP
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& U « G KARWIRGW R F N
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