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94HREHFQp ~GDMH SRSLV REMHNWX $UFKLWHNWRQLFNR VWDYHEQt H&HQt MH S L]SSVREHQR VWIiYDMtFtPX REMHNWX UDG
%XGRYD UHQHVDQpPQt UDGQLFH V NODVLFLVWQtP SU$pHOtP VH QDFKiJt Y VHYHUR]iSDGQt pivwL QiP VRWEYEERT N\~ SRRWDRAHSEBMGHDN PiVWHPQPPX JiVDKX GR QRVQEFK NRQVWUXNFt )DVic
] HMP QD S HORPX D VWROHWt 3 L ~SUDY YH GUXKp SRORYLQ VWROHWt GRVWDOD EXGRYD Y]JKOHG NWHUé VL |DFKRYDOD Y

SRGVWDW GRGQHV (IWHULpU

8YQLW VH JDFKRYDO\] WpWR GRE\ NOHQE\ Y EEYDOpP SU$SMH]GX D S LOHKOpP SURVWRUX )DViGD QHE NIBXVCAUAY FX DNF LY YByYWeH L HkWHULPUX EXGRYY MH EH]JEDULpURYp HaHQt KOD
SRORYLQ\ VWROHWt 9 URFH E\OD N UDGQLFL S LVWDY QD ]DGQt piVW V Y JQLFt D E\WHP VSUiYRP Y PIYM Ay MEWNEQE Y(UH thHv MH

WDWR piVW QRYRGRE S HVWDY QD
6WDUi UDGQLFH SURA0OD FHONRYRX UHNRQVWUXNFt NWHUi E\OD GRNRQpPHQD Y URFH QWHULPU
IDYUKRYDQEé _._muu<<IC_.UC

%XGRYD GQHV VORX&t N UHSUH]HQWDpPQtP ~pHO$P P VWD 9 S t]JHPt VH QDFKi]t YEVWDYQt Vt *DOHULH G D (REByp (EDYHQE XVLOXMH R PDILPIOQE UHVSHNW N KLVWRU
6 at tP -~ tIHPt ift ve t Vit | i . NRRP N .
U$]Qp YEVWDY\ D VSROHpPHQVNp DNFH 9 KRUQtP SDW H MH RE DGQt Vt SRXAtYDQi NH VYDWHEQtP RE.D ﬂm:_._&\,w_ { 1um_u_ m K ‘8L o vrxpoVQ NXOWLYRYDQéPL IRUPDPL D PDWHULIC
GDO&tP VSROHpPHQVNEP DNFtP 9 |DGQt piVWL EXGRY\ S tVWXSQp WDNp ERpQtP YFKRGHP VH QDFKi]t WWYDPMMLANORVYNM R FSt D MHMEKR QDGPDVRYpKR YQtPiQt

FHQWUXP 9 UiPFL QiYUKX YQLW QtFK SRYUFK$ D PRELOLiIi RYpKR Y\EDYHQt MH Y PD[LPiOQt PRAQ
DXWHQWLFN&FK PDWHUIiO$ MDNR MH EHWRQ PDVLYQt G HYR GéKRYDQp GHVN\ SUiaN
3URVWRURYp XVSR iGiQt VWiYDMtFt VWDY 9QLW Qt Y\EDYHQt MH QDYU&HQR WDN DE\ E\OR QD MHGQp VWUDQ UHSUH]JHQWDWLY

2EMHNW 6WDUp UDGQLFH MH Y PDMHWNX P VWD D VORX&t MDNR MHGQR | NXOWXUQtFK FHQWHU P vwP RXPIVWt QiYUKX LQWHULpUX MH MHGQRGXFKé& D S HKOHGQ& LQIRUPDpQt VIVWpP Y S|
1D SURYR]X REMHNWX VH SRGtOt Q NROLN VXEMHNWS$ NWHUp EXGRYX Y\X&tYDMt NH VY&P ~pHOS$P SOHFKX NRWYHQpPKR GR JGLYD SURVW HGQLFWYtP WUQS$S

om:_.:ﬁms:uc“uc_uoo_.mzoomc_u<mmo<<<<xmx_o_n<<§m1mxmo_.z/<_._o_umx::u<<<<z:_uo_._c_._.__,\_K_q:mm&iw@@@%?m@ﬂf&.&éﬂmrcc
WYRUE\ UHJLRQIOQtFK YEWYDUQ&FK XP OF$ +ODYQt YVWXS GR REMHNWX

9 ]IDGQt piVWL SUYQtKR QDG]HPQtKR SRGOD&t VH GiOH QDFKiJt WXULVWLFNp D LQIRUPDpQt FHQWUXP ¥V YROWIFS ePYRYH Gl B LMY R b I8 @HPYRX EDULPUX S tVWXS MH SR GYRX VFKRGHFK N

9 GUXKpP QDG]HPQtP SRGODAat MH VLWXRYDQi RE DGQt Vt V S LOHKOéPL SURVWRU\ |IDVHGDFt U~<<<O_Nm/¥.$m_uﬁr%mm&m<w\<ﬁ\§m @mmm_@ rmm_um/ SRGpPO OHYp piVWL S HGQt IDVIG\ REMHNWX RKI

JilHPtP D GHQQt PtVWQRVWt B6RXpiVWt WRKRWR SURYR]X MH WDNp 4DWQD XPtVW Qi Y 13 IH VWUDQY GR QIP VWt MDNR ODYLFH P VWVNpKR PRELOLI H
7DWR JtGND MH Y\VRNi FFD P D MH RGOLWD | EHWRQX RSDW HQpKR SRYUFKRYRX ~

EEW RWLVN QiSLVX R]QDpXMtFt EXGRYX 7tP &H JtGND JiURYH S HEtUi IXQNFL P VWVN
MDNRE\ VWiOD RSRGiO KLVWRULFNp IDViG\ GRPX =iP UQ VH QHVQDAt EEW MHMt VRXp

%H]EDULpURYp H&HQt LQWHULPpU
'R piVWL SURVWRUX VWiYDMtFt GHQQt PtVWQRVWL Y 13 YHGOH VFKRGLAW EXGH XPt
Y\ERXUIQR D Y\P Q QR ]D QRYp

'iOH EXGH RGVWUDQ QD FFD PP VLOQi YUVWYD VWIiYDMtFt SRGODK\ Y SOR&H PH]
VQtaHQt SRGODK\ XPR&Qt MHGQR~URY RYp SURSRMHQt W FKWR piVWt EXGRY\ D Y&UD]
VFKRSQRVWt SRK\EX

9 UIPFL SRADGDYNX QD PD[LPiOQt EH]JEDULPURYRVW SRK\EX Y S t]JHPQtFK SURVWRUIF]
SRPtWiQR V Y\WYR HQtP SU$FKRGX PH]L 8DWQRX D *DOHULt 6WDUi UDGQLFH 7HQ MH
VP UHP RG RNQD D WR JHMPpQD ] WRKR G$YRGX &H WRWR H&HQt XPR& XMH PLQLPD
QDYUKRYDQp UDPS\ QD SURYR] 4DWQ\ WDN GRSDG\ VDPRWQpKR SU$FKRGX QD Y&VWL
8PtVW Qt RWYRUX Y URKX Y&EVWDYQtKR ViOX *DOHULH 6WDUi UDGQLFH XPR& XMH PDJL
REYRGRY&FK VW Q JDOHULH yWYUWi RNQ\ SHUIRURYDQi VW QD RULHQWRYDQi GR Qi
Y&VWDYQLFNpKR KOHGLVND WpP QHSRXALWHOQi 8PtVW QtP RWYRUX GR VW HGX VW
GLVNYDOLILNDFL L WpWR Y&EVWDYQt SORFK\ FR& E\ YEUD]Qé&P ]S$VREHP RVODELOR IX

8PtVW QtP RWYRUX GR VW HGX VW Q\ NGH E\O SU$]NXPHP |MLA&W Q G tYH ]D]G Q& RW"
NRPSOLNRYDQ M&t D VDPRWQi UDPSD E\ |DEUDOD PQRKHP YtFH SURVWRUX &DWQ\ NW
VYDWHEpPDQ$ 1DYUKRYDQp H&HQt JiIURYH XPR& XMH SRMPRXW &DWQX MDNR NXOWLY
FHOp EXGRY\

YyiVWHpPQ EH]EDULpPURYEé S tVWXS GR ViOX QRY EXGRYDQp JDOHULH .RVLQNRY\ VEt
QDYUKRYDQp UDPS\ Y FKRGE VRXVHGtFt V WtPWR ViOHP 7DWR UDPSD YaDN QHVSO X
=EXGRYiQt W FKWR EH]JEDULpURYéFK RSDW HQt MH G$OHALWp SUR SURVWRURYRX FHC(
Y 13

7DWR SURVWRURYi FHOLVWYRVW MH G$OHALWi SUR FKiSiQt LQWHULpPpUX EXGRY\ MDNF
S LURJHQRVW D SO\QXORVW SRK\EX Y UiPFL SDWUD

7RWR SURSRMHQt MH GiOH SRGSR HQR RGVWUDQ QtP Y&ESOQt IDNOHQXW&FK RWYRUS$
UHVSLULHP D SURVWRUHP VWiYDMtFtKR 7,& D UHVSLULHP D SURVWRUHP E&YDOpKR IR

1RY QDYUAHQpPp GYRXUDPHQQp VFKRGL&W ]DML&"XMH VRXpDVQé YH VP\VOX PRGHUQt
N RE DGQt VtQL 6DPRWQé Y]KOHG D J]SUDFRYiQt VFKRGL&AW EXGH S HGP WHP GDOA&t S
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OpHO VWDYHEQtFK ~SUDY %RXUDFt SUiFH
OpPHOHP VWDYHEQtFK ~SUDY MH NURP ]DML&W Qt EHJEDULpURYpPKR YVWXSX GR REMHNWX D EH]EDULpURYBKRISKRRPEL XRG-PIO REMKRFXW ERXUIQt MDN VWDYHEQ WDN KLVWRULFN\ YE]QDF

WDNp JOHSa4HQt RULHQWDFH D SRKVEX XYQLW EXGRY\ D ]JiURYH X]S$VREHQt EXGRY\ VRXpDVQEéPr mmm_%hwé.@zw@cwcm<_..~_m<_u<<IOm ) ) ) .
SRWD&PR REpPDQS$ P VWD 9 pivVWL H[WHULpU EXGRX Y UiPFL EXGRYiQt UDPS\ RGVWUDQ QD piVW VWIiYDMtFtKR VF

'iOH EXGH RGVWUDQ QD VWIiYDMtFt YESO YVWXSQtKR GYH QtKR RWYRUX D QDKUD]JHQI

=ivDGQt VWDYHEQt ~SUDY\
KODYQt YYVWXS GR REMHNWX S HV UDPSX YH VSiGX
YEP QD YESOQ RWYRUX YVWXSQtFK GYH t

JEXGRYiQt YEWDKX VSRMXMtFtKR D 13 o me S .
VQt&HQt Y&éAN\ SRGODK\ Y SURVWRUX PH]L Pi]KDX]HP D UHVSLULHP V ND&QRX R PP %HXGH RGVWUDQ QD NDaQD ¥ UHVSLULX
%XGH RGVWUDQ Q ]DY 4HQé& SRGKOHG Y UHVSLULX

RGVWUDQ Qt ND&Q\ Y UHVSLULX
K N . .
RGVWUDQ Qt RENODGX VWURSQtFK WUiP$ Y SURVWWRUX *DOHULH 6WDUi UDGQLFH D QDKUD]HQt om%wm/\_&émmﬁﬁm_wﬂmzo mummﬁﬁdwmcwﬂxwmwwwwﬁ,_\/_%cxxoﬂx%.ﬂnxx ms\mmcw n_v,\_<oczxmu_o_. _u_ww_wﬂ_%_.nzo
JEXGRYIQU UDPS\ PHIL aDWQRX D *DOHULt 6WDUI UDGQLFH % X GH mo<<<c_u_o Q\ VFKRGL&"RYp VWXSQ Y FKRGE _n_:_. /w_oI_uo D :uoﬁw_uc_.x RVLQN
JEXGRYiQt UDPS\ PH]L FKRGERX D ViOHP *DOHULH .RVLQNRY\ VEtUN\ 0 P :

QRY HAHQpP GYRXUDPHQQpP VFKRGLAW GR 13 Y SURVWRUX VWiYDMtFtKR VEKRGLAW %XGRX RGVWUDQ Q\ S tpN\ RGG OXMtFt VNODG RG VFKRGLAW VSRMXMtFtKR UHVSLULX

S HEXGRYiQt WRDOHW Y 13 Y SURVWRUX VWiYDMtFtFK WRDOHW $XGRX YAERXUIQ\ S tPNI VWIYDMIFtFK KAJLHQLFNEFK ]D tIHQt )
r RGVWUDQ QtP Y&SOQt IDNOHQXW&FK RWYRU$ MDN PH]L Pi]KkDX]HP D UHVSLULHP WDN QiVOHGQ PHRXGHHVEIERXPI® SYRVAIRRMPRHBR QDYUKRYDQp pivVWL KNJLHQLFNpKR ]D tJHQt :& 084,

,QWHULpU 13
%XGH VQtAHQD Y&aND SRGODK\ Y SURVWRUX PH]L Pi]KDX]HP D UHVSLULHP V NDAQRX |
%XGH Y\ERXUiQ YVWXSQt RWYRU PH]L 4DWQRX D *DOHULt 6WDUi UDGQLFH

D UHVSLULHP D SURVWRUHP ViOX QRY QDYUKRYDQp *DOHULH .RVLQNRY\ VEtUN\ %XGH RGVWUDQ QR VWIYDMtFt VFKRGLAW PH]L D 13 X
S HEXGRYiQt VWiYDMtFtFK WRDOHW Y 13 QD WRDOHW\ SUR RVRE\ VH VQt&HQRX VFKRSQRVWt SRK\BXC¥ REMPIENKQy @8 PWMVHiNRRVWUXNFt Y PtVW QDYUKRYDQpPKR YEWDKX YpHWQ SUR
SURVWRUX SUR YEWDKRYRX &ADFKW X %XGH RGVWUDQ QD piVW VWURSQt NRQVWUXNFH Y PtVW QDYUKRYDQp YEWDKRYp 4DF

7\WR D GDO&t GUREQ M&t VWDYHEQt ~SUDY\ MVRX VRXpiVWt YENUHVRYp GRNXPHQWDFH 6WXGLH LQWHQMkLprpU 13
%XGRX YVERXUIQ\ S tpN\ VWiYDMtFtFK K\JLHQLFN&FK |D t]HQt

%XGH Y\ERXUIQ GYH Qt RWYRU GR QDYUKRYDQp piVWL K\JLHQLFNpKR ]D t]JHQt :& +$1",

6YLVOp NRQVWUXNFH
6RXpiVWt VWDYHEQtFK ~SUDY MVRX QRYp S tpN\ D S L]JGtYN\ YPHWQ Y\EXGRYiQt YEWD

.DSDFLW\
=DVWDY Qi SORFKD REMHNWX P 9RGRURYQp VWURSQt NRQVWUXNFH
6 YEMLPNRX piVWL VWURSQt NRQVWUXNFH Y PtVW QDYUKRYDQp YEWDKRYp &4DFKW\ E
2EHVWDY Q& SURVWRU GRWpPpHQp piVWL REMHNWX JDFKRYiQ\
13 P 9 SURVWRUX *DOHULH 6WDUi UDGQLFH EXGH RGVWUDQ QR S$YRGQt REORaAHQt VWUR €
13 P REORAHQtP YH VWHMQpP WYDUX
&HONHP P 9 PtVW UHVSLULD EXGH ]JH VWURSX SRG VY WOtN\ EXGH VY aHQ ODPHORYé& SRGKOHG
1DG KODYQtP VIOHP YH 13 EXGH VY 4HQ 6'. SRGKOHG GRSOQ Qé R SRGVYtFHQé NUX
B3RGODKRYi SORFKD 13 P
B3RGODKRYi SORFKD 13 P OSUDY\ SRYUFKS$
BRGODKRYi SORFKD FHONHP P 9QLW Qt RPtWN\ VW Q EXGRX KODGNp a&WXNRYp Y KV LHQLFNéFK ]D t]JHQtFK RSDW HQj

3RGODK\

9 SURVWRUIFK 0$=+%$86 7,& =E=(0E 7,& 6&+2',4a7 a$71%$ 5(63,5,80 =E'9( E .8&+< .%
.26,1.29< 6%ES5.< 6E/ 6E/ D &+2'%$ :& 084, :& 4(1< D :& +$1',&%$3 Y 13 MVRX QDY
SRGODK\ ] OLWpKR WHUDFD

9 PtVWQRVWL :& +$1',&$3 Y 13 MH QDYU&HQD NHUDPLFNi SRGODKD

96SO0Q RWYRUS$

96S0OQ RWYRUS$ REYRGRYpPKR ]JGLYD EXGRXSMERRYSPHMY YEMLPNRX

9QLW Qt YESOQ RWYRUS$ EXGRX D& QD UHSOLNX KLVWRULFNpKR RNQD PH]L VFKRGLA
%XGH SURYHGHQR RGVWUDQ Qt YéSOQt IDNOHQXWEFK GYH QtFK RWYRU$ MDN PH]L Pi
UHVSLULHP D SURVWRUHP ViOX D UHVSLULHP D SURVWRUHP ViOX QRY QDYUKRYI

2ENODG\

9 SURVWRUIFK JDOHULt MVRX QDYU&HQ\ RENODG\ ] /7' Y EtOp PDWQp EDUY R SDW HQ
9 S HGViOt RE DGQt VtQ MH QDYU&HQ RENODG ] GEKRYDQp G HYRW tVNRYp GHVN\

9 IDVHGDFt PtVWQRVWL MH QDYU&HQ RENODG ] GEKRYDQp G HYRW tVNRYp GHVN\

9 RE DGQt VtQL MH QDYU&HQ RENODG ] SURILORYDQpPKR SOHFKX OHSHQpKR QD SRGN(
SURVW HGQLFWYtP VYODNS$

ODOE\ D QiwW U\
9QLW Qt YEPDOE\ EXGRX EtOp

+\JLHQLFNp ]D t]JHQt

6WiYDMtFt K\JLHQLFNp ]D t]JHQt S tVWXSQp ] UHVSLULD Y 13 MH QHY\KRYXMtFt D VWD
GLVSR]LFt VH VDPRVWDWQ&P YVWXSHP SUR 8HQ\ D PX&H 7RDOHWD SUR |JGUDYRWQ S
WRDOHW Y 13 WDN Y 13 YH YD]JE QD RE DGQt Vt

9 UIPFL K\JLHQLFN&FK ]D t]JHQt EXGH UHDOL]RYiQD QRYi NHUDPLFNi GOD&ED D RENOD(

0$=+$86 67E9$-E&E 67%9
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(a(1E 91,7 1E&+ ,167$/$&E

(OHNWURLQVWDODFH
9 GDO&tP VWXSQL SURMHNWRYp GRNXPHQWDFH EXGRX SURY HQ\ NDSDFLW\ D GRSURMHNWRYiQ\ VLC
YPHWQ UR]JYRGS$ 91 D 11

8P Op RVY WOHQt
9EXGRY EXGH H&AHQR Q NROLN W\S$ VYtWtFt WHFKQLN\

9 SURVWRUX 7,& 0$=+$868 D 4$71< MVRX QDYU&HQ\ RERXVP UQi OLQHIUQt /(' VYtWLGOD VY &HQi ]H
ODQNIFK

9H YEVWDYQtFK SURVWRUiIFK MVRX QDYU&HQ\ IOH[LELOQt OLAWRYp UHIOHNWRU\

3URVWRU 5(63,5,$ MH RVY WOHQ VYtWLGOL LQWHJURYDQ&PL GR ODPHO VY &HQPKR ODPHORYpKR SRG S
9 3 ("6E/E D YH 6&+,',47, MVRX QDYU&HQ\ ERGRYp S LVD]JHQpPp UHIOHNWRU\ D GiOH /(' SiIVHN V FKURPD)
XPtVW Q& QD KRUQt KUDQ VW QRYpKR RENODGX
+/$91E 6E/ EXGH RVY WOHQ GR 6'. SRGKOHGX ]DSX4W Q&PL YiOFRY&PL UHIOHNWRU\ EtOp EDUY\ D Gid
LQWHJURYDQé&P NUXKRY&P /(' VYtWLGOHP RSDW HQé&P QDStQDQRX PHPEUIQRX

=$6('$&E 0E671267 EXGH BUW WEGWOPL YIiOFRY&PL UHIOHNWRU\ D GiOH VROLWpUQtP VYtWLGOHP QDG
VWROHP , ]GH EXGH Y KRUQt KUDQ VW QRYpKR RENODGX RVD]HQ OHG SiVHN V FKURPDWLPpQRVWt
=EBYDMtFt PtVWQRVWL EXGRX RVY WOHQ\ S LVDJHQ&PL YiOFRY&PL VYtWLGO\ Y EtOp EDUY

6SODANRYi NDQDOL]DFH
7DP NGH WR EXGH QXWQp EXGH SURYHGHQD QRYi VSOD&NRYi NDQDOL]DFH SRGOH UR]PtVW Qt ]D L]F
1RYp NDQDOL]DpQt SRWUXEt EXGH QDSRMHQR QD VWiYDMtFt NDQDOL]DpQt S tSRMNX

'H&"RYi NDQDOL]DFH
=S$VRE RGYRGX GH&a&"RYé&FK YRG EXGH Y UiPFL GDO&tFK SURMHNWRYé&FK li]Jt SURY HQ

9RGRYRG

%XGH UHDOL]RYIQR QRYp YRGRYRGQt SRWUXEt SRGOH XPtVW Qt ]D LIRYDFtFK S HGP W$ 1DSRMHQt (

]JDEH]SHPpHQR VWiYDMtFt S tSRMNRX QD P VWVNé YRGRYRG
5(63,5,80 67E9$-E&E 67%$9

9\WiS Qt 789

(QHUJHWLFNp VFKpPD EXGH S HGP WHP GDO&tFK SURMHNWRYéFK Ii]t

9]GXFKRWHFKQLND
%XGH SURYHGHQR QXFHQp RGY WUiIQt VRFLIOQtFK ]D tJHQt D NXFK\Q N 9]GXFKRWHFKQLFNp VFKpPD
V FHONRY&P HQHUJHWLFNé&P NRQFHSWHP VRXpiVWt GDO&tFK VWXS $ SURMHNWRYp GRNXPHQWDFH

9éWDK
=iVDGQtP SUYNHP EH]JEDULpURYpKR H&HQt EXGRY\ MH YEWDK XPtVW Q& GR 8DFKW\ NWHUiI Y]JQLNQH

GHQQt PtVWQRVWL Y 13 D SURVWRUX WRDOHW Y 13

3DUDPHWU\ YEWDKX XPtVW QpKR YH ]G Qp 8DFKW Y\FKIiftE] SRED)GIDY NFt RKPEDNP\L pV
RPH]JHQRX VFKRSQRVWt SRK\EX D RULHQWDFH D EXGRX VSHFLILNRYiIQ\ Y QDYD]XMtFtFK li]JtFK SURMH

3RX4LWp JGURMH
ZZZ ]GDUQV F]
DUFKLY 00 & iU QDG 6i]DYRX

2% $'1E 6E 67E9$-E&E 67%9
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