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, QRWHKUDBRXUFH@WDJH VHUGHW VOHURX®H SOLDOXDEWURFWHD QV S RXBIRENK URBYKF WV RBERQVR O LGHDWRERMLGBIW LR Q
GLVWULEXWLRQ
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G LVW U LEGMOBERX O HW DWQYD Q FLH UV

L\OP DEMOB R P PE HFR X G W O T WWKR)HU QDLOMENIO B R P E G HFRW D VGIHRRAM LR G H

/HUH Q G H FEHUQQIND @ D FAHARIAK@ HY L OF@RWWEQXMG LY LG EBQGRRXBR\HGH @D FAMMBQULR G H

,  QRVHXH HSRXUFH@WDJH VHUBGHW D VOHURX SISO L DXIDIS/S S RWKID QV S RYGIRMNK URNY K\ RERQ VRO LEGHWREQ GHDWLRQ
GLVWULEXWLRQ
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3XEOLFBMANRXOMPWVWIHBON UF LFH
OLVHQ@LI@®BDSSRUGWD Q6HAHVVEBRAGHUFLFH
&0 TWXHD ([HUFLFH
3XEOLFBMARX A WPMNQMDLHQNE DD ([HUF LFH
OLVH@ LI@BDSSRUWD QEQRNGIO @ ([HUFLFH
$VVHPEGQ«UROELQGHYFHWLRQQEIFRUHYV
'LYLGH@®®W ([HUFLFH
Y3XEOLFOMBILRQGB@EGHH[HUFLFH

Y([ GDWBHWDFKHPHQW
Y5HFREBWHQUHJILVWUHPHQW
Y3DPHQMWDWIDLHPHQW

6RXV«VHBYHRGLILFDQARKGQHP RGLILF D\WDR EGMD FW LRIQBDE MR KEFRQV « TXH@RH. Q | R UWPHDBDLRQU X B M L WEIW HG BDHWR F L « W «
777 Z H ESEIRPPXQLTMDD O H PSXEW IL®P D J Pb®IOH D

6DXAHQWERQW USXEH. FIDSWAIY WHD B R X U V H

SXEOLFDYWIRR® H U @/BO@HR X UV H

/ HIHUFLFIFRP SR UWMRMYI LG D O LO G-H H WDFLHIHD Q BIHLIOGHL Y L G WREHD\OW Dk V& BEUXW DFWLRQ
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<PLVVIGRIQ DFWLRRMMDDXVLRQ
SDDEVRU M B0 2% (& R U WDH W
FDSLGAHD O B¢ ]
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$XIPHQW BWLIRQWRFBDDQFRUSRUDWLRQ
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"B SRXSRUWHD S LGAHD O &

¢ BV D W « D VB IoFDF R RKQW O O HV

YWX YWW

$J U « P HHIWD QX8 , 5 $X G«FHPEUH ORADS LWRFGBIO
(%BEYD«E2YH B ,BIVWHSU«VHQW «
SDU DFWLR QW VLJQ B\WIDRIGH X U
QRPLQWANW®GIW L2 U DR IF Q@ W« H V
UHS U «V HQX\WD B R@HW B RODERQ W
VRL[DQWHOWHR HQWW HQWH VHSWL2PH
HG X D S LHWIR | « LOCHRANP H V.
GURHWYV D QW HRD\S LSWD@W VR XV FULW
HWLEW DM @ $V FRPIPD QG X\Ed U
OHWFWLRQQDLUHYV
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IHXLOGOHPPHXEQ&GNDLEBHR°WOQBRLOYYDOHXYPDLQWH @GEQRMW2BHR UP D VEIHTUXR U BS @\M
LOQWULQWRIBRF L HMXHIE « Q«|IGAWWULEMPEOH VRXWHQLBDFHFAFHQRLYVDQFH

SELIED) S QDU D DTS B O 3R XFH D L BIO OBIHB\RWGE & 2R Q VEIBDGPLQLMWUDWLRQ
YDFTXMMBQLPPHXER®GNVRFL«WRRRELOL2GBYX QM H F WL RHF W RPIS « W @AV F DIFIHYVLH
VLWHKQ¥HOJLHXHQW L HCCIDHBPHIRPDLGHV GZXQVHBASS S R U WE XSINQ GBKIDXWVD O L W «

_ SR UG IR  PAD €| /@ H[H UG HF @ D F WHYWLUASKR BW R OB L O § 6BV
¥ U « QRW LFFRE®R W H@WUR D FOW/ RBD WP PREBO LHU, W o "o B

YYHQGHVPPHXEG®HYHQRWWUDW @ LTXHV

(% 6&9D FRBRUWABEDVVHR QVRAHBWHIREG IRS«UDWH (UV

YJ2UBURDF W L OHMHO@WMHRAE KO L IR VoD LU HY\RBWLRQOXIH B AXYUDQW «FRBWRRQD H
VRQTXLERPP H U FALAO@OMBUIHOLONER Q W IXQ@xH 1 S0 X&/H ¢O0Z«F KK DGR D O

e L e e (07 Y S D U W IDFAVE HY HIFCHERDW L R U B WDLARIOW W BRFW LY _ W «
YV «OHFWDRBEFELY H O R F D VDDUBRIWW H | B XL 0 G H' Y FLEHOHMR QFBH RP P HUF H
FOLHQWARP SRBG HQV HGHS H M P LRALG bW

Y3UR S HRD\QD J H DH QAV6 & $S U D W LXTHIH VW L R Q@ DK L « U D WAHHKALBIW L 8 8 PRSI W U X F\D X D I W L \A
FRPPHUFGHBOR [ L FALRAGWRE M H FWQ ML \MMQH Q W X D OG.NY BH V WH W@ « D FWIW E @B « DO L\GHV L F )
OB«UHQQLGHMIVLRQDWYL.REHYRFDWPRPDUWY VIYLVIVRQWDW«JLTXH

DXVE@D QYD LGHQWLHOFXWKRRUQWHODWLRE | minup\p g H BH @W6E & $R 11UV H ¥ O L HXQQV V
FOLMRMWHSDA% OSHUPEME RUWRBWWHQ |, yg §B FL© DWD J H PGIOWE R (VIHESMR XWX

WLR®QHKFRXMRQVWOMHIRFDWDLUHV VHSM V«TXLSHR/P P HU F IHDW H¥ K Q LT GHID

"H F H WO DUWH\RVGRQY WLLYDL.S S U FORXW L FO SV QW HO D W X R@/AL G LINYQHIFHWR FD WD k DXL\E H F K
«YHQWSHBEO2PMYHUPHWS/@NEBRUBHY QILXH FKDUGKHDFLODWDJIJHPERBMPPHXEOHYV
VR O X WILRQNX DHWMID' S L G @ B V SSHHFWR Bl QGAX DV V XQHWH U Y LGFHWW ¢ DAAV X OHER QR Q FW LR Q
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ERAM®I$SGPLQLVWUDWLRQ

&RQIRUP « PMRRGGHIRF L «WWE MYV VR FLDHVLRQ\6 6$HVEH D Q L 3UMHO L RINWER Q GHE R M V
¢ VHEW D WOBRF L dWIk U SDXNQF «UDPWDWXWBRQUB JHP IBEWBR F L HWQE R QW U H SV W/RBWH
(3663 TXDJISWURQRQVGEBEDGPLQLYWMEOWLEBRXY RLHNVWWROWHQG XV

HV®O DR LO/G $ V\ERPIPDO Q Gil\iNt« UD BWDWIGMD LY H 1, 5 . My« U D @ WM U « Y R B/ BHOQM X V VBIREHU
OBRFL&WH S U « VAHHOMH FL X QM X VYRRV L |

/H&RQVE PO GP L QL GW BIDGHOBQV U D W ¥8 HN G 1LQLEBRAQVW2BHFRP S WHMW GXP MAULHOV
REMHBW (%6 &$GHULJIGHYHFBRBXESHNUYHQLU UHO DKM XD R F F X SOMWLFRRH X E OYE D X [
HWXQLYHIHVLYTXKE®HDFGHSWH HQ G UH LP SR UWDXIMWWV R X Y U HP®IQ WY N QBYL | DFDW L IV

Y a
/H&RQVE@O G P L Q L M WRRIPVE k i@ U W L Ao LIiY Y P WQRE@BLAUH
SR LW HTXBW LEUIR X Y H IGHUWN T BY. Q B « U ~ W V

PDW LGUBH

] SROLVBLEMHVRIQHO

YVWW«IPRRELDLaUH G«WHUPLGXRXRIBRXOK HUV R QIGEHD D
G «FLVGRDWF T X IHWE /D R D«@HBW RRQ/NOIU SROLVBIHI XPIX Q « U DUMISPQ W Q WIR@D IL [UHH

GHELHQRPRELCHGFUWRPS WO «WHURLRQ HWDULNEONQ « U B @ICRMDBO U H
GHOYDOHR®PRELOAXEIHHQHOWVWUXFGHKUH G«WHIQDVEHEQGRUJIDQIBIUDPPH

OPRS «UDWEHRID UD QWX \RQM[LI«IBRXU VLQIRUPDWQRQYHWMXWI HV

U«SRQBXY HQW XHOPRMHMEHFR QVHIGCCHOHUV« YD O X VR RRU R E BAVWRIWHMQ IRUPDWLRQV
OPRFLEGW@OHADGGMURFHBWMXXBLOLEHQFH |LQDQFHAWXW DH QNG HV D S S R IWIWWX U

SROLVAIFRW LEWHDVVXDDQFHV OBOMXIJDOHH RGW KHIHD D « JLV CRX@&H R Q
SROLWIFRWLEWH«QRYBWLRQ OD«JOHHPWDWLBEBWRFL«RXGHO D ¢ ¥V ODWLRQ
G «VLJIQ BGWLARK[ & PRRVE LIDIUHMRY X L&'V H V U H O DDXIBY &

UDSSRUWYV

/H*«UDGQGWOBRFLOODISRXYRIADFFRW®WRGMIN SHXAWW OHPRWMKXSSUERQIRBAQMO Z$UWGHYH
D F WQHAF H V V B KUW MOOHDV« D O L \GCHIV@ RBRIFID O 6 WDWRQ@W HV-PH¥ R Q G L WILER@Q YD B WIVX W R I LV «
O@H[FHGSWFLHRXQ X HO I RALXO HWW D WXW N U ¥ H Qi HW WEIHHR E O L J D W RRGWAE GREX\G H \G U R LG\HV
0@ $VVHPEDWDOH VR XV F U LSSHWNDRKEV RUILR R Q | « SRIMUQ B« ULRGH
R GHFLQT DQY GDWGIHD B3 XEOLFDWBRQH[BX

/H «UDQWDBMSRUWNWM@@WHOVORQLWE—I—X(DJGB{SURFaV Y G HDBDRY V H PEDHBXH
/H*«UD @WVLIQHR XOHN[SHUMPWYREL QLHAY  VHSWHPEUHH*«UDGIWM[SUHVV«REBMDLW «
SHRDQWKDUJEGNMOJ « YD OGBMKIIRFQGHELHQVSURF«EHEDEZRINHEO LG BF T X IS\RIWWMMR@W V
LPPRELGIHEDBDRFL AWBH/HMOLBRAWVRUP «PHQW WPHSDOBRF L «@WEHBXJIPHQW MWHIRSLIK) O
ON«JOHPHQ®,DWWRIRSRI/HADWFK«DWRXWHEHRQGL\SURBME HMIKNY R U LN DRRICR Q@9 REOUQ H
PRGLILFDODRWBMN[SHWWS GDVOW RV VLKW S«ULRGWURLYQYGDWIHO DB «FLVER@W$SVVHPEO«H
DFFRP S D YQDHRD Q@D J U «H GNIDVDXNE |, 5 *«Q«UBEHVHSWHPEUH

/H *«UD @BMXBF«O«J)GFHISERXYRVBYFLBEXWRXWEHDXWRUL\SHXYR@PWHQRXYHARQHRVUP «PHQW
PDQGDWIH/BBKR IUHVW WHLHUMD E Q¥ X QH DXBUHVFULGWIDR@®DWL2UH
V«UGHDRMMWAHUPLQEW [FAXODRYWMRRIUQDOLA2UH

H\G H ¥ R X Y RIXD/NIR QW YV H IBDAVE R GEIHER F L« W (@ RXWUBIRYHUWKOZSUWLE 816 WD WMXROMD WL |
FIDWSLLR G € D JH\W O L « Q B VD RRF L GWAKH V

H\MHSVVVRFLDS\D_(RKR\IB,SHWHX[UU/Uﬂ(WQ&H[«FXWSIg S DAWLGBNE L&A X WHO B H
DLQVXHSDUNRXWHILVODWIRIQFDE[BH5 /HV R XOFTXRIEWHQE W

a
G« O «JDWWR® Y FILUG H WNRQWRXR Xk RFDEOHY HIYRS DR WLIRQWL * U FORIEQ WDV D U R L W
G HY RWAR Q VGUHA V S 2 FBIX/W H U Fa4VX G HF L VG R Q

/H*«UD @MWXNWHOWD «PXQ« UBWK®QIREQGDWD bV VHPEQHD/OWDWRRQVRUP « DKW WLFOHYV
¢ TXGHWRPS «WHQFHM RQNWR FW U RMAMHN HW GX&RGHHSRFL«WWHEVVRFLDWLRQV
FRQIRUP«PEBRQWOHPHQWYDMLRRXQ«URWLRK® QOHUHVSHFWWFR QG L WILRSRW «SINUNVRXW HV
SHXWGHUHFWRRH@GUUHFWHPHKRSUDWLRQV SRV OWILRIQEN. J X HRXHINRMIR HE V V H P E®REW
HITHFW X OW R F L HWR QW S X WO HWDGW  |L[HOUHR Q G L \8 ROV «®H MELRWQL R QV

'RQFWLRQQ FWW « JH* « D QRWBVX W R UD ¥ & X «@H BIF W LRHDWR F L « W «
(QRXWHRYHUB/EO Z$UWAHOW D WHMIWDWIDSLWBRXBRP SVEHIFHO O B FEWV FXNV BVHT X LV IHW MR Q
DXWR Ok D B VWK W RGURLX &P H QUADIS LWWRFADO Q « FHV VOR XY LW DB R F L V@G R P P D JW D YAV
XQRXSOXVLHAWFRQF XU WGHDRFRIQWBQWPXP LPPLQH&QNMW WKW R UL VDMARRY H GWRIXHK Q H
GHGLPLOOIGRAHXURYa DX[GDWHRQGLWWRQ/«ULRGHWURLVWM QY GDWEBHOBXEOLFDWLRQ
PRGDOEWYHMIDOXERQIRUP«RID@BUWLFGOKR $QQH[EORQLWHNOGHO D « FLVERO@W$VVHPEO«H
&RGEHYRFL«MEHWYVVRFLDMWEGREYNU «|«UHQFHQ «UBBHVHSWHPEUH



&HWDKW RULYBDMWMMIHRURNIQRXSOXVLIHRAYY QRUVTRHDOL«QBIWLROIXQHERXUBHYDOHXUYV
FRQIRUP«PMRMVSRVDODWILRQNYV PRELOLRNHYDL XL®& K Q@H I UHQY H Q WDHL W X[

/H\ER Q G L \G ZRO@V. «GHIN WRKHT YS.IVO BR F L ¥\’ @ W ETVPRHF‘;:;QGQ?P““D'JWM“DQWNLV;ES@MWBAI_’:/’VHRU
IL[« WV OBERDVERQIRUP « R B@®UW L FEM& R G H W& Q FFRIWYK

GHURFL«MAVBHEVVRFLDBRAGYVVHPED«HDOH U LWEREY DO DHONQ & XU GHVURLEQY
RYSDOHeUD OW GDWGHD BXEOLFOYBIURF YV YGKMED®VHPE O «H

GX VHSWHPEUHR WWD®WR U R JFREX@H V
/IH*«UD @QWXMO L« QHWMFWLBRQR'S BHOBRFL«W« WHURIBHQWR TXHV

GD@WADVXLYDQWYV
GD QYR OXWWDVXVMHNDIUGPISWOKBRGEHHYRFL«W«V
RUVTEKHND FWLRRQODW PLVEIOWN « JRFL WVWXKRQ HWHYVVRFLDWLRQV
PDUFK«JOHPBERX\MQGHD J$UWLERRHR GEH V
6RFL«NWENYVVRFLBWLRQV

(QYHUGHO @ $ UW GFHEM D VW% 6 &$SOBRQVHLUG VG P LQLVW QRGH X EXVOHSH X Y HHQA LV D J H
GODGPLQLVWRPWREBGPRLEVLQT $GPLQLVGODFFIS®WMBLQT PDQ GBS G P L Q L \GDWQIVW I~ X U
WUDW BXUALRQ RXIQROE R QIMXPRLQWURLY GHVRFLEARMW«H YV -

$GPLQLVW UMK % HQ CIRQWRUP « RHQBSUWLEOR, ¢\ pEyH OBRQVGIZBDGPLQLMWRRIDWL R

CXRGEHHFRFLAMBENFVVRFLDWLRQV  \yy v HSWS$GPLQLVWGRGWDWWUBGPLQLV
/HGGPLQLVW VYR GWRPPUYR XXQ I XU GHV L[ W WH XUR® [« FXWERQW QG «SHQGINWRLY -

DQDXSOXBL (36 6SQRPPEHEGPLQLVWUDMHQVY VW H DAF KB WU W _
SRXXQ G X U GHY LD QW & D J L \GIX@WU R J DIWLR Q .

ORQWIBODXGE6(,//(3U«VLG VE@BOGPL -

&RGEBHRXYHUQB@FHQW U HSHUAASE HY VD HQ NV?UDWGRQQLV(@LWNT?MQ
HISO L TECQAME « F O D UBRWLRQH U QG QRR W UH SNV, (it L 1O (56 9LFH S U« BMERIQVEIED G
7RXW HI %6 & SD M X V VF HIWGWH) R I DSRWW B QW LHG O\ \y g 5 WL @10V WORBYEBOUN.G « S H @G D O W
G D QWDF KD UBWHHR X Y HU Q B@F W B WA H ¢ o | H D Q -DFEKHS (7 $GPLQLVWOQR®HX U
PDL P D GHITX DWILBE U« FRQBDAHERGH( VH ' W Liin o' Sioepow

MXVWHQHH HS'D WHD LK HOHUFW L R Q QVRLYMIQW o o\ | 15T X387 (568G P LOLYVWOQRS HEXWL |
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;DLFEQ/EEX%\;gt@ﬁDGPLQL&W% GLYHWBHIMQ UMNDOMHTXSDBDRGX MXLOOHW
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FRPSO«PHQWBRRM&«(WH@WS«ULH.Hm:H_IV&RQVCHQﬁDGPLQLG’\ FORAL WFRID « H V
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VHYDWVRIQLILEMEGPHQLVWKIFPRERDVYVVAHRXYHANGPLQLVWUYR BB VR GEMWL T X6V
ELH@NHFWGHNUZLPPREWDDSMYUWLF X OIGX H P HB %0 LVOHFREY G L WARKR/Q R U BEIH] BW WL V H
UHWGOHBX UHDX[QMUG HODRILV W KTXKRIQ®H GOH[S«USHQFIHD\W Z$SUWGHIBRI6, 5H\D X FXQ
OPH[S « W IHMFBN S H FWVO\D Q FALHD DY VWG B ® Q HS @ H QWKYGIHW RP BMFR XO @ D S S O GHIAD MRA). Q W H U
VRFLERWHW@EDUWLEK® 5HFW DE CFHDIXS U2V GLFWILR/@YJ $UWG FIIR 65
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$GPLQLVWIRRNHROUN L |
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. @ DEIMAWR Q°"P D Q GIDVIR QGF/ R Q H U GHLMD QXM $ G P L Q L Y Y@ ©S\HHQGD Q W
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IDLWIQWHGPLQLVW U] WHORNDRH [ « F X WHWV G HVRFL « W « V
LQG«SHQGVRQMHAG PLQLVW VR W S\RQVDEOHYV

&20,7<®3¢&,$/,6x® &216(,/

/H&RQVBB®GPLQL\B\W MBRQL\RYIGM¥HRP LW « MRUVH HB «VLIQDWERQVGIBDGPL QLY WILEDWH R Q
VS«FLDDD/G® XRILVVIRBURF«GEPH[DBHQFHT XHFKDTKRPLWREWP SRE KV H © D @ L aTU¥H
TXHVWYRQRL I LHWHYARQVHLPH M MMHWULVHGD QMR BIQVHPEGH VS RBHFRP S« WHQEFHXLVHV

G HG « FL V IURHQ/MVGIFF R P S « W HFRFOHD « GIXR R 8 V H LR XA H[HEG RLIPHV V LERKD T KR P LMRP S U HDXG
GODGPLQLVMEKAFWLIWRP SRV LAWDRRRGIEH PRLQWURLRHPEUHYV

IRQFWLRQGHIPHIMKR P L /R QUD « FODUBGM LRQ » ) giyp D Q GIORWP PAH P E WGHZ X @ P LQMEH [F2G H
*
RXYHUQGQHRRWUHSULVH SDWHGEO®ID Q GO®SGPLQLVWUDWHXU

'DQV¥HWWSRWKOWRQVEOOGPLQLEWUIIERQ, o b | wsot RQVE B G P LQ L VR QRDELRD W «V
HQVR@HLQHRVHPEUIBW ¥ RP L W X\ZFLUHVD H X U

SU«VLGHOW GHPDQGHERQVBURYVH YV V LRI ¥ D& M
« Q OBRFL OB HPYRLYIRUPRBU«VLGEGKQRQVHLO
GOBDGPLQLVWUDWLRQ

&RPLWBOSXGLW

'‘aV ORUXHOBRFL«AWWHPSGHWEHWURIMWaUMM@DWLEWHHR QFWEGHRRRQWUGPGKSHQGIHQ W H YV
G@H[FOXWISRIQNVSHFW LY IDBQW L FO Hs X 6RFLRW «
&RGIBHWRFL«WWEH\SVVRFLD\WNDRBIVHYDW O@ «YDOXHDWHRIQE BF k WXQ L VEHFR QW U TOH
O«JDOHRMHIMGHFRQV W XX IRP L\VE@ D X GH W LQWHBU Q
&RQVEPODGPLQLYVWYDYRREQMW/ME «FLVGRQ YH@DW LEDH X QMNU Q H
FRQVWX Q&RPUBRZED X G LW OBURSRVDWR@VEPZOGPLQLWIUIDWIPRE
GHQRPLQDWS RQRE BWKRQ R U HW HWR F D
WLB®HVSRQ GBEDMHXGWWU QH
'HPDQLaAKH «UD®HVVIGRQRPLBG@DXRIQNLVWH@DW LEWSHU R F H \G\BOW QMWAU Q H
¢ YHLOIOOHAUH [ D F\@ HW WEM § D Q FHLWBUHW Q | R U O ZBUR E D \§ XRQ DAY D XL@IWWHIIDRHS ROVDXD H
PDWLERPSWDHOUHYPIFUBWVWLRXERQVHLO UHVSRQGDDOLIEMMUQH
GZDGPLQL\DXI[$PWLRQHMMD X W LHIXPRQGH OPZH[HBGRBDEHLEHYLVVLBRWYHYV SR Q\GMHE OH
ILQDQHWHNLUBSSBEMWNFRQFOXNQREQDW L2UH O@DXGWWUQH
DX RQVGEBDGPLQLVWUDWLRQ O @ HIHGIZ WX LYX O B LPS O « P HERHWDHE RFPQ
/H &RPL\G@DXBERXBLVVLRADVVOWRQWHLO © D GDWLRAINX QWHSD®HAD G UIBHIBR F L « W «
G @D GPYW UDM@R Q YH@DWLGWSU R F HG\BOWKGWWD Q H
) ONXLEHVXHVWHRMHP DU THRHP X OB H
YONWXLEHBURF«GRGRYQLVWHMWINYQNVVDWLRERPPLVVBWWHHFRPPDQGDWOR®ODHRP L
~QHODHV QDWIRXUHFRQGXEW&RPPLV YV BIMWY N HV
YH@PDWLEGUWEH SRUWIQDIELHU FRQGLWHRPKQ«UDWLRQ
OMXLEHD L Q W@ HOLEH| D F HHMXBHPDWLRQYH/XLGIX IRQFWLRQ QHVIBHHOW « Y DO B W LR Q
FKLITUGHVQIRUPD®RRQUEKRQVBEDGPL gRPPVYDLWGHVRQQG«SHQGDMANWHUYLFHYV
QLVWUDNWGREOVEBXBEFWLRQABIXIBYFK« DXWUOKM ZDXBXWODEMHOXL FL
HW HOS HUW L QGHHMB HJ O 8D « Y D O ¥INVBVHL R
QRUPHRPSWDEQWW U QD \USREQ D DX¥6V
,$6,)5,&GHO @ H[DF WM B R K « UH®HFHH V

9 &RPLVE@DXI®LWDSSFEDQUHRDWL2AY KV
PHQW LR QIX&R/Q V IBIZMD G P L Q L VINKUIIDW IGRQ
LOIRUPBWLROV UHVSRQV DIEQDMMZH[FHG WWR BKGNG « FLVLRQ

Y H@® DWLEUHR QW U@ VHHIY WERQLY TXHY < QX P «UKRH\GHVVXY
OWR O X DWHMAH | | L SHRLW W 2 PGIIVER QW U O H
L Q W H-UBDHH V WGE RQL V TEX H V

/IH&ERPLE@DXNGERPSRSHHPEURRBO [« FXWLIN&RPL®/&D XIZGWFRPSREVKSHUVR YFHYDEYWHYV

GX&RQVIBIZDGPLQLVAXPRWORQPHPEUBX , _
YOR@LHWWQLHOE (56 3U«VLGHEEWQ LV WIRDQVH X U
&R P LW®@ DO G P LQ LV WLTOME MGFRIAWU | 3 10 6« SH®G D QW

SVVRFLDUREQMDALHO (55 QR P PaU vl 6 HEJR QLY LHNDQ -DEZKIG(7 $GPLOLYWQRUHXY
RVVHXQLHO. (56 Q « QW «FXMQG«SH®GDQW

gggﬁ(%’ibvwvmPS«WWWLGWRPSWDEMD[?"X&QVUHMFTXHV(S%GPLQLVWQ)JFDQV[HKMWU
LQG«SHQGDQW



/H&RP LW @ D XGHL WX VIQ Y LWEX8 UR QYL GHQ VB R XE«OLE OQBHW R GHWKHPEUBY&RPL®W@DXGLW
&RPL®@ D XRXGW )GV HPHPEUBYP RLQNKDWUBREW S « VHQ@PHP E UGX& RP L Q/kS H XS\D V H
IRLYDDQHVF KD TXRLVX ZO®H V& PHIVVORKXH IDLUHSU«VHBWMBWHFRPPDQGDRGREV
OPH[«FEWHRRVVLRQV OPDMR UHNk« VL @HEING Y RISU«SRQG«UDQWH

$XPRL@GHXRLSDODQLOHQFRQBRIAP LV VEHIDH (QIR Q FWALHR (R UGVIHR B « X Q LEX@R P L @/@& D X/GIL W
6 R F L OWLRD - WQIR UPHF R Q F O X & BRIDIVF W L Y L B/«WR X GIH)S W V H GFHVL U L J H CHY MAV W MY HQW X H O
G @D XSXPWL @\HXR LSDDQO B R P L®/@ D XGIQF R QO HP HQ®URVD Y RILQI R UPk« D O D E CHIRHY WEHKQ W
W UHR XO HS/H U V R QUINS R Q VEHDAHD\K G WMGJHD H& R Q VEIZO G P L Q L \DW HEHAM RBU B YS H U V RAGRIGIW
(% 6&$ OB U « VHI® VWX J QK F HV VITLAUBHR P L WSH XGM VLIQH U

/H&R P L ®/@ D XO/RWD O H PGIBRL G W R Q Wib@wyu H° 1 M [S H IDMRXS D Q DIDAS/BIRR Q H XAH UQHDIX HVWL R QV

GOXQBIUWERPPLVVBWUZS X GLOW MU B Dxw DT LY S BYNRIH @ FRDIHM HTH W

SDUWHK.RQVBIZDGPLQLVONQIWHRY ¢ YKV 'DQ\O DG GHVHUHVSRQVDERRPWEW D XI5 L W -

PHPEUGXSHUV R QROERI VW D WHHAILHQ WO D U FFEMV R OWHPVR \ H ONK GHIVOW LGRHE HV VDER RS ULV
DXDYHYWHUQHYV

/HVSURF2aV Y HWEDXH QWL V F X V VMRDAF LV HHE R P L @/@ D XHG/RWD O H PSOQUM L F X O DAM W RHID @M.
OHVY MU HFRP P D Q G B QLIQREQ T XODRDWM F K « DQ VD @ D Q D @QW K BOINJ LV THND XFR QW IBGDQ RWH V -

O HW«VHUYPHYBBOHVHPEUBY&RPLWARULJILBORPS O « P H QUHDSWIBMHI/HWD S S RAUHVP YA V WHML H C-/
HVRMR QVHIDGZBRFLERXWHD UFK LBV « VLG HRWQ X HIO&/RP L B/ XAP HW WHWHFRPPDQGDWLF.QV
GX&RPL®@DXNGEMD UGH AP P XQLTOGHAR S L HF H/ X MBIMR XRXG WP DQGHBGDSWDWLRQV

DXPHPEUGXRPLBEDXGLW $XPRLQWQHRISDDQO B R P L&/ D XSG RBKWWP HW
$SUAVKD T Xk X QIGRXQRP L W@ D XGH W« VL GHQWQUDSSRUARQVEDPDGPLQLVWURQR®MW LR (-
&RPL\E @D XFRPAW XQLDHWVRQFOXWHRRRPQ QHPHQWW HMWIHVR Q F O X Yd®RQMFR QW H LBQ D Q W™
CDWLRWMUSYRSRVLGERGLWXERQVEPOGCPL o v p oximWQ IRQ P D WRRW D EIOHQ F W H V
QL VW UHDW/ESFOQ W L B3O B« X Q LIRRQYV D F&J « HVe oo '™ s
O @ « W D E O IGHAHPRHSIWEHAU L R G LHVE FOW « WBIE O ¥

HRQ FW LR Q GHYHQW BBHVR Q W U@ O HHIEHH
P H QGWH &¥W D WD Q FBLHHWUWVE QWB ME O L « V JHVWERELY TX HV
/IRUBHFKD T XK XQLERMERQVEPOGPLQLVWDDWALHR® FW LR Q G HPGHIVAEL[W H X \® H
W X DXV HYX E O L F DWHIPRIQWW UR 8 Q R HEWHW Y O HWH FR P P D Q G B QPIDRADLELEZHD M X V WAHRFPHEQWDV
5HSRUWLQDQFBKHUNRGLIXHYW XHBERPLW« EOHV

Sg@ﬁf{ﬁ’fgfHDVWFUGWHVRQFOX@DFQQ’HV /H& R P L®/@ D XIGILGAB D O H PLHQ@ WO L 2 UFHFPRHSINK
« &RQVGEDGPL QLG W@\ ABW HR®@ F K HV

&20,7<®3<5$7,211(/6
/DFRP SRV IHWVMR § W UtHOLZAN BS HSIH) LI HBQWNWR QW LHDOUUH®W (5 H@VVXABILUHFWLRQ
"LULJHDHIWAVEWL IV

/H&RQVGIEBDGPLQ LY DR UWRRXWB U « DVBIZR(@®: (% 6 &FRQVLERPP H. ULJHBIQWFOHIMU VR Q
&RP L@/ L UH AWK R QAW WEDSWIA U PHDOD QDJHPHQWHR S« UDW L RTP)QHHGIO AMQWQ | O X {6Q B HIF W H
H[«FXMMMRPSRYRGHEHUVR@IBI@W X D OGM « G « WH U P L\QGOBW H H FRABLRIQ W L S GIQRIFOM B U
"LULJHHIDIQMAMY H QM D « J LV (DB IOR@BIEQE H W IGHHD FW L B H\(\% § & H W QOB R X Y B B FLVLR Q
GHW ULJH BIQIW F W@ F (GLDAO/R K D UMHHR X Y H U

QDRIGH(% 6&HWHJOHPBAWULIJHBQWFWLIV

/HVLULJHEQWN®/H (% 6 &$SD X LQLPXP GHHVWHKREHY XLEGHVLVTXHYD QHWBWNMWUHYV

Y H[ « F X WOHHRMF LV GRERQ VBB DG P L Q LBV WU D W L VAAXOHADGUHI« UH2BI2HO HWSSURXY «HV

YSUHQQMQX\ND’XUYHLGBO(&)QQMEB(D)GN\Llﬂl\\/,(iaLgRQVG{mDBiill‘_%\:‘wkuDWLVRXQ SEHVVDL
W LROGPVH VX UHMF HV VB RYHD BRFLEGWY SRV H OFHD XU QURH U

G@XQWUXF@\I—KH‘HWSBQSHJ\E@XQHJDQLVDWEE8$§§RXH:VBSIL|YSRW%W;PDQDGQX_I 'QF(\;NL:'{QV
DGPLQLVWWXNWGKRRSWDEQHBQ R WUHEKQL « VRQIEW S H Q GrDIMA M VG HA/D XRUWWHG R

TXHD S SHRL K H U P HWOWDHIW W FHRE W LEY L W SR P SOLRQEBKRSHQ GHWMIWERW L VT DI Q VL

VDWW «MXGKEBBH X LEX&RQVEBOGPLQLVWHIE P XRRIO LWL KN WHREP X QRIO L WALA XRIW «

W L FPQY W WHQBVD D AIMD G D S WGHIBW R F « G sH v 5 U LDVG« TXBWHY

FRQW WNWH WVQWHW 2 RHAML GHQW IG BRI VO RQW LR Q



YIRQUWWSSBXPRLEXWHRISDD @ X RQVEEBOGPL JHVWGER®QLWELJIHYV
QWUDWLRNBOSHWX&RPPLVVDXOWH[LVWHQNXLEHOBROLWILANE W HMBMHUKQR Y DGH\R Q
GO XQWUXFGHEHMWWE BRSH\E G XRBIDQLVDWLROPHXEOHYV
DGPLQLVWBPD®WUOEQBQHWHFKQDRESHR VXLM¥ RRUG L QBOMWE RROMGIMGWYHORSSHPHQW
SUL®MSIHUP HWINIHOMAY AE BW L DIL\WRNH X U SRXERSWHURSWGHPDQGHYHUPMMIDYDX|
OHWHV X WBHM. B HV SURF«GBGRANVQLVWBDWLYHVbP
YVRXPHWWKHRAWGZ DG PLQ LY WWOSNDIUREIVL RFG2UHQM. QD QF HPHD@®W F L AVRQ G X LY HYX\WR
K D X V WSLRYQHF W X HIDEBMH[ D F @&/HYW DIWE@D Q F L H URL D W DRFGISFHIVQ VW L W X /D R © MRQPHDWY L T
FRQIRUP«PMRWUPHRPSWDHEQHYXHXWVL GHPDQGHW «GILHWHILQD Q FHH\W H/RW VF QL SWLR
TX @ X QWD O X DR\ELNRHDF MMPRP SKIKQVLEBGID G @ L QV W UXKHE R @ WHUGRYDHH D V V X UGHITHWV
VLW X DMWLIR@FAHOBHR F LR W « WLBE@DWU«VRUHULH
YEFRPPXQLTXHQW60$ OHUDSSRDQYYXHOW YJaUHQW HU YV REDWQHHFI X W HHR®IIQRH Q F b HFRHH/Q W
VHPHVWULGMAN HV LW X DM DPQ GXIMHVL O O FHME UHEXSHUVR QYHHV R QWD \GH¥EDGUH V
S« ULR G kTXQW XHMXOLK KO DTHAMWDFR QIRU JHVWBGRQHXERQW WBIUW 8 D U [BW MRS J HHWAY
PHWOPRPSWDHIBX[WYHQWDLUHV VXLYHDGRUJDQIBJUDPPH
YFRQILUPNQWBUOM « FHV VIRXIBX D HWVD SSRU WM X U Q L VAWQWCH/P S\W IDX& RQVB @ GPLQLVWUDWLF
S U« F IMRECWOAD E/GIORIQQ VW U XHQY L RQEHU W R X \WHIM | R U P D Q¢ RHOWV B IOWH « F & WLHRWQ
OP6O$SDLQVIISDDSSOLFOMMARQGI RPSWD REOLJIEWLRQV
g ELOLVBWIZRG DO %D WLIRED@W W PEHQEBHWH Y R QOHAR Q W D F WIRHDVX W R U)LBW $(\K UR Q B [G\P L
FRPSWHM XHQWHT XERQFHOABY SSRRUWVR QLVWU D WERIMWN FDOH
GLTXHWDEHQIVG G H[HUEXFMHDSSOLFOW. R\QJAUHQMM WLJIHYV
U?JOGIRPSWDE L GMV/DWIDRIK DB VLG (150 3014 pggWU LJIH B QWFSULEYRIDD H PGHOW
¢ OQ«WDEOLG/I-\V‘I:FFRIFPQW[HQQXI—DOMUHQWVSURF«GXBWLWVYBQWV
GHU QH.[HHW FHRAHT XERQFHO EDMAX W U8 SRU W V
S«ULRGERTXHV YSULGHG «FLVLSFDQVH\L. U L JH MHQ MWW\ Hi Wo
YSU«SDUHERWPPXQLFDWKkRRYBWMWDWEDQ 6&9
FLHOWHBXWUBYVRUPDWLRQVLADQDLYAV:YISWRSRVEWORYULIHBIQWVF W HI( 6&$GHYV
HWRQ QDQFGHIBRFLRW « G«FLVEBQNQGSDBIBRQVGBDGPLQLE/WUDWLRQ
YJaUHQRBRR UW H I HPXR.ROBL®HDHR F LR W « YH[DPHIHSURSRVIGHMERGW®H V
SYVHQWDBWERQV IGHU\D Y H V W W EH@W « Y D O X BWLERIQU | R UP G BFBIG LBHDW D S S RO WY
YHVWHPHQY&RQVEZOGPLQLYWQWMMWLR Q U«DOLGHNERIGI FRQMWHR XV
Q «JRF L HIWHICRQD O L & B MR @\ UDIWW QW VY UHSR UMW RQVGBEDGPLQLE/WUDWLRQ
ORFDWRRQ | L F BWIHRQR X Y H O®HPRIQW/U DX/ O « J DRIV J H Bl QW N BH XV QW « IX KU
GHORFDWHRRPHXEBGHBAMFRPSW«WHUPLDXWGHWYLJHDW WXJ D X WUGWAHS R XY RAK V
QD W GRIQ D O H)RUF D MABHHD X W GHV SRV LW LRQFNL VL& LJ QD W B QOHWL P LOVAHIRKAD UBHH
XW LEDXHPVR Q WG BDVRVF DRV LR Q G«O«IJDWIBRXWRLUV

&RQIRUP«RPBQWIOHPHQUWIONMMRI, HQRWDPYORYLHMXUH®W (5 &KLHHF X WL MH HU
PHQW@$UWILGHDHDRIGX PDL UHODWX[YHY ODGDRH UROI*QH5 &KL$IGPLQLV\EUDMHLY H
VRFL«WARELOUXUBWPHQWDkHW FWALRHFWLYBRQVLH@EWRLIIH, $9, &K LHIQ D QFILDOH U

GH: (% 6&$HVWRQIL&KBXPRLQWHXBHUVRQQMYRQVLHXUI QW (16,8%KLHHRKFRIOLFHU

SKIVLTANYRQMRPP « DO BRRQVEBOGCPLQLVW IR /(| jHBIQWFWR G S HUVR GEMWLTXHV

WLR@XERUWOQME HIHU L J HDI QW W L | JOWHP SO L DWRVROG L VBIZRKER\Q R U G B HOS MW L V H

$X G«FHPEUH HWHSXIW'MDQYLHWHNUL G@H[S«USHQFBHD\0Z$UW GHIBRI6,5H W X F X Q

JH D GHWNH FWR QW G @ H QMKYBIHW R P BAR X @ D S S O GFIAD IMRAL Q W H U
GLFWILR@QYD $UWGE O OH FL

/HW e F KHHOMWOMHV U LIJH BIQW N WR QI S D URMRIPFPMHQ G LGR«COW2IJOHPBEWULIJHBOQWNB/ILVBRQLEOH
VXOMLWEIWHG BWRFL«XV<Z Z H E EH

(QPDWLEBHARE L GIMLUD Q FQ MWK LIHBIQWFW LUV S U « V ID®WR AU« BRMW[HP S ORGYOBRQFOXVLRQ
LGHQWQHRY WL EH WIHAKVR HQVD W LEWH. Q Y HO/HE D X Q | « U LOHOGQE i U WPIRIQQV D Q W

WLVVHBHRW L QY HV W HWHHRHIQW H POROW 5 b\ | gyiH UV R @GO L J H BIOW FIVQ LVP HHQW

GHBURSRVY RQVEEGOGPLQLYVWELD Q(RQGLULD+Q7IW(LSGIISYC_()JF|DGGI—D®RUJDQLHWD(PPH

C«PLVERRXMHERQVEADGCPLQLS WI-H'Q%XGJ(EW\WHUBDQE;IRQVC&{(&DGPLQLVWUDWLRQ
GDQRDQGDWHWULJHDMH) MWW VWLINER XY RGLHJ

VXEG«O«JPRWBREQRQM«UGHs «FLVHRBRXU
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(QPDWLBWH Q| R U PLOMDICRF@ HWHJ L J H BIQIW ¥ W L(IPP DW L BUHHR Q W UQ @HHUB HI HV WG R @ LV T YXOHW
VXSHUY DBHGED U BIWKLIRQ/ & R QF W X HIDEBGMA 'L U L JH HOM 7 WHWWHIQS\W D AMD G D S WIHHSAVR F «
H[DFWHWWDM®DQFERQM UP « DHKQWR UP HVGXUBW RQW UQWHHI@HHVWERQLYVTXHVWaPHYV
FRPWDE@MM[U2JOG®«YDO BBOBREL «Mk« G@LGHQWG K &EDMNUREMVRG WOV X LAKMVLVTXHV
V' H Q WO! W DIW® D Q FLX&R\Q VE PO GPLQLWWUDRWDRELWMXW GD/QWIFD G DIS S UWRED OB RQVHLO
DSUAVSSURE DSMURIR R QVHRQ@WU R F « @ HOH X UG @D G P L Q L VMEFOQVIERD G P L\Y L B@AILDKQIB DHIQ W
SXEOLF DMELFRRIVE @O GPLQ L DWSDREMRMY D W Q HM VSR Q VHMR B ¥ WG FRY WUJOGHSHQGDQWHV

ILQDQHIHWIYOWIR P SWHV , OWH Q GHI QMW O L 2 UFFPRHSINE R Q VGIE D G LD W L R Q

~

U-6 [i#Bém 1iX

8QWUDLWHBHQWHLTWHY H Y WR XOHVFWLRQQDQRPEHM XS RXUFH @MBLUR GW\R W K@ HEX@H H QW
GH (% 6&$HVOBRF L & OBHH VS BFHI/H XGW R LWG H'S XAWWIWA X LV LW L R Q FEBIWIHERIOR GMY/R W H

&RQIRUP « DXPWR Q G L WALRIIHMWR G D OV W & '8 X O VR X W L VHUM BB R V V H VIVIDRIF K Lo/OY B DIVRME -
SDODRIX PDL VXOBXEOLFOGMERQWLFLSDORIRQMMHXAQ®DD /HV HXQLQIHWW D W S\’ B UU +7
L FS RW D Q @BIQOMHAP HW W & R QDMD/F W L\RROQME PL. O H&WV« FOD U BWWRBQUH GIFML[¢ D GXQRPEUH =
VHY O «JRFLDWKURIP DU F Kk« JOHP HXWBE X HW R VEBI® F W L RILW ID\G P L VBHVE) « J R F L DWXIRY -
SHUVRORWLTR¥PRUDDHGHPDQL2GHUHRWHPDUF K«JOH P HQWWHIVF W LRI 6&$G«WLHQ—
LQGLUBIFWHRMING BHWLWIHEBRFLERQ | «UD QW @M-PHEBURGWWR W H

OB URALMR W NWH Q@ L Q | RUBRHAL &WBg6 0 $G X <

0217$17'8 &$3,7$62&,$7<7(18 120%5(( 7,75(67<9(178(//(6 <
&$7<*25,(q 7,75(6 2

/HF DS LWORVRX VFHMMM € GLPLOOIGRQMK URV B ,O0HVWHSU«VERQW « DFWLRQRV -
G«VLJIQBWIIRIGRE L QWEAMNWEW L 2 U KOREQNWR Q | « LLCHIMP H@ U RHW YV D Q W LHFHD\S LIMDX@W U H - =
VR XV AWLLVE WD&DO F $V FRPIPO Q G XWOOHWFWLRQQDLUHV :

"(17,7¢(6 $&7,211%,5(6 5¢)<5(1&(
6XEDVEFHE«FODUDWERBW D\WH O fWABWUX RKMXOBRWURRWG«FHPEUHHVOWXLYDQWH

| 120%5(727$/(6 $&7,2160,6(63$5(%6&%8 | | D]
$JH DS
1RUJHAD QN
1RPEUGI®DFWERYN QS B B HNFW LR Q QBRHERIQE H U W
5«SDBRRAPWXD W
6WLFK\VEPQ DLV VDQIWRIBD D X U
(366%
5REHWWG*1(5
5REHDWUH®W (5
9DO «@$EH(5
9/,06%

|EJEDQJUEDQJ [VAlVALU)

/D6W L F KVGPQ D L V VWDIDDWRLRHO MBI« WHBREB &HGHUQVIRUSMF\ORBR QV L GRRIRRAURPRWH XUV
MRALBPHEMORQVLIBREHWHD $*1(5 ODGDPH DX H@HOD$SUWLIFKOM GHODRB,PDLM% 6&$
9DO«USHL (5 ORQVLHMREHUMWXUH@W1(5 D\DQWRJU«KEI XDOGMKFBIQ VRL@OSOXV
ODGDRHDD)IAIH$, IMWDGDRBUPE&ES(,/29$ G HW U PIOAN OQ/HY R QB0 XWH Q&M R E O L J D WLL\RGHW
SDOHMWWLFAHVHWGHODRE,5

Q# -a40#'
/HWHPEUBWODDPLGBOH(5 LGHQWILIIDSKHRY /@D FVBHRRQF B EWWXO @ H[H G ABRHR GWWR W H
WOHQW6&S$ HQ XB HP HQ KB RO LVWRPYPX G UD DO EnNKH

%02 DF T XHLBWMR/GBRIQ L WFARHM « UDEWNRELHY

SXQLYHDH % 6&$LBO[LVNEFFRWHRQFSERWWD Y WH

V XO H3WU RGW\R \@ H [DQMH P E UG MD D P L (5O H( 5
¢CVDYRRWDVLBREHWHDG*1(5 ORQVLIBREHUVEXW R W HODFM GRER Q F B R WMMU WLWUHYV
IDXUH®MV (5 ODGDPIHD O «$EH(5 0DGDPHODLUBMHSU«VHQWD GWVRWB®URGWWRW H
)217$,1WDGDRBUPG®OEE(,/29WDGMUHFWHPHQW

TX@WX D GHQBW L F K& PQ @ LV VD QDWRIBHD D X U



Ti  #R&&a 0 a#l-d
&HUDSSRUMVDERQIRUP « BMSORGEHEFRFL«W «\O «W D E O L GWE BHROW WG AP X Q « U DIRLFOD
HWVVRFLDWERQV U«PXQ«UB\WLRYLRIBIDS SO LE BWILRRG B F
,FH\AR)OLBRFLQ\MHQYS\DJ—HRGLNEBLROLWLTY%@‘)L(YJVZ?;%:EQ\YV';UGJWE'S’CRQLEQV ULRGHY
GHI«PXQ«UBRXMBROHXH[HUFEFHQLU Q RGAHI GHS A«
SU«DYQNWFDUDFW «U IGHNMLTXHVEWUHW UDLW H
/HFRQVGADGPLQLUWSIDURKRIZDWHK PDUV FRPSO«PHQRX6GHWHW UDQWHFOSRRQGLWLRQV

XQBROLWIHIXAXQ«UPRIORRUP «PE QWU GHJ «VLOHMMMR@HP QGAMY«SDUW

WIOH GX6FXG«FULW
/ID U«PXQ«UDWRRQDPIUHY SHFONDE RO LW IGTHKK H

Y OB D QL AWRIQMD ORIQ W ULEXW U D WR PIPHH U F L DUQP X Q « U DVBLIRRSQM «HR P S UQ. WP D Q L 2 G R QMO O H
GHOVRFLEWKHNVNQW «UCRVQIHURWY L XUDELOEWRW ULEKHUIRUPBEQRMMHUBH BRFL « W «

Y OHG/L |1« UHRRPISR V D Q WOHV« P X Q « U DIW HR\Q $X F X @F D UMD X F X Gk UR J D W BRIGRIQ V .

VDULDEEBDSSOLFDWLRQ DSSRUBW R F « G3H HVHHQE X Y UGHO B R O L WBLHT X H
Y 0P DQLAWRIGHMR QG L V& HRCPK Q « U BIMBLRRS O R « &

GHVDODGHXVRFLRYMNSUL\HFRPSWRGY U «PXQ«UDWLRQ

32/,7,48(( 5<081<5%$7,21

/DU«PXQ«UMWMRQ JHBIQWVFWHOAHIBRP &HWWHP XQ«UBWBRYHUPYBRRABYHVSRQVDEL
S«WHQRHRQVGEDGPLQLE WD WIHRMVIW[H OLWYARP S «WH®HFKYD FN® VW) GHBIBHUVRQ
/@HQY HORESR X Q « UBMYRQL J HHQMAV g i v @ HH VNP SOREHDHAD GG B XQQWAYWD YDL O

(% 6&$G«FRX®HOBDSS O GHDMRQRYH QBIHR K G«FHPEUH OB (2 OB72HWR)2H[HUODLHQW
PDQDJHPH®M¥RQW GBWVD BXEX QH PX« OHXBQFWYRENMIWDOWXVD G«SHQGDQW

UDW YR O L IQEACH/RW U RN LU LI H DIQMAV W HIV o oo g R Q F WY R RDVAR X Y B B W& Q WAHD W

UHORLYBI@M) «PXQ«UDWRKRHUIRUPDIHH N\ by 1@ « | LG@ B Y D QWHIDWED V V X U IK@FIS L

RS «UDVRXBRQN UDQV D WM DR Q XWR U P X O HN b | v/ bt RDDIQRK Stk K L F % @VIR F L « QM W
GOLQW «UHMRIPHQBB B@DFWLRQ

W«O«SKERQWDEOH

0217$17'(6 5<081<5$7,218285/@(;(5&,&Q865(98(
/IDU«PXQ«UDWRREIOHULIHBEQWN WA« WD EOLVE793&ERXWB«ULRERXO«H

32/,7,48(( 5<081<5%$7,21

&RQIRUP « DEX@W D WOHA% 6&$0D «PXQ«UDWHRQUDQ®DDLOOGIXRMUYHPER XUV IGMHWQDW V
GX«UDBWW[«HDO D $VVHPEDUH/HORDSUW TKYR GLUHFWBPRHWRW D Q G DMK RQRUMHW HV
i HUGHOIRB,5 |UDYNU\DX«UDOMOB, IRQOMREMRIQ WG KO H

&R PP LV VEOAKLHT R € § WUXHPHH V WRIXDHQOQOKH O O H

0217$17'(6 5¢<081<5%$7,218285/@(;(5&,&(

/@$VVHPE@QWIROBLQBXUHDYULO GH (% 6&3$D G «FLG® D F F RAUQGHHLP X Q « U DIW HRIQQ X HGAHO H
b B+79DX«UDQWDWXS\REUBHHUFLFEX""MDQDIXH G «FHPEUH

&HOOHH WIR X P l4\OHZ D S S U FGHO W3 G2Q
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32/,7,48(( 5<081<5%$7,21 /HBWGPLQLVWQBUVHERLFBI@®M « PXQ «UDWLIRQ
DXBHUIR U P DIQFRIS/« U D VWRLXR QW U D Q V D AWM OR/Q V
/HWGPLQLVWGH\(\G‘GM\H[«FXWKQ\RQ[«FX TXHERQ¥XWRUPXGHEVQW « U HMVRH@RIH Q WS @ D

IRUPGIHVHW B EBW « V H GRHOMW R QW BIY W« W H U
/HVUDLXZRROYD IH{SRNVGU QQADGGBHO@H[HUFLFH

PLQSDO@$VVHREDWHIBEH36 6 $
G HO H KRIQ F WELARYGE P L Q L \DWI M B @R E R X U V « V
6 X L WOIB « F L V& 0@ $ V V H PEDLHB B3 6 6 $G X
RFWREUHOD«PXQ«UBWRRREUEBW RQVHL/{G 3U«VLCGERARQVIEIAD GP L Q L VOMWIDK QRMQ
) SDO@S$VVHREOUHIBHI6 6%
Y S R XQHM X Q LRX@ R Q VG D5 P L)W PR/Q

« XQ PRQWDEHN B SDW«XQLRRXBU«VHQFH Q«UBAHG«FHPEUH S
~ HIIHFWLYH /H9LFH SU«\GDGRQWEZDGPLQLSWUORQM Q =
Y S R XQHM<V R O XAWLIRQLS H V U«PXQ«UDWORGBIOEHR QRRQWBHYSWHUPLQ

* XQPRQWDB G WHE S DX Q L RVGI QKXW « O« SKR G 0 @ $V V H PEDHBBH 36 6 $ & H O OHHV FA[ « ¢ ]

b BSDDQ

STATES B

0217$17'(6 5<081<5$7,218285/$3¢5,2'(62865(98(

| &216(/@$'0,1,675$7,21 5081587 2B6587(+799
"(66(,//@ODXGH
((.(56'DQLHO
&/248(ZHDQ -DFTXHV
3(7(56DFTXHV
$*1(5/DXUHQW
'$*1(5 &DUROLQH
:$*1(59D0«ULH

6-a3AI0RO -

32/,7,48(( 5<081<5%$7,21

/HVPHPEUK\K&RP LB @D XSHWORLYQIQWP X /H3U«VLGHRQRP LGS D XSGHUWORQM «PXQ«UDWLRQ
QUDWSERSRUW LRQUHOGMHOG R QO R QW D QMQ Q X HR[HE « WH U P BQ &P $V V H P E Q « H DAH
HVO®«WHUBDQ®@$VVHPEDWHEGIK36 63, GRLW: (36 6$ VXSURSRVGWEARQVEPZOGPLQLMWQUDWLRQ
SDWRQV «T XH/QWHH QPR P SVBEKW HP SNKHO HV V X 8 HE H GBOHMH P E WBHF e R P L W «
PHPEURRQVDFDXQFWL CLWR WL WG DXEHW gy px 0« UDWHRGHQWAHXHEBSDU«XQLRQ
FRPS«WHDFOYRUWBRIWLYVLEREIARQW |, S o isxpik P E U H v

FKDUJRNVNQVAHSHO LY D O HBXHO H XWV D Y®KXO D
VRFL«W« 8QHI«PXQ«UMWLRQ B DAHVRFWURXH) «VL

GHGWRPL&/&DXGLW

LISES E

HO

RN RE RN R R

0217$17'(65<081<5$7,218285/$3<5,2'(62865(98(

| &20.7¢@$8 .7 5081587 2B6587(+79%
((.(56'DQLHO B
&/248(ZHDQ -DFTXHV ]
3(7(56DFTXHV B

'«FLVICGRQZ $VVHREOWHIBEH3 6 6 $G X
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(QPDW LBWHR QW U@ VHHI@HI HV WE RQL V TXOHHV /@ XQ@H R E M H FBXE RQ W U DOVHHHNQBAHS U « Y HHQW U
&RQVEPDOGPLQLVWUHNWLRBIQWFWQRLY PD°WUANMY TEBW URXHWD D X GAHH Q YQMWRKDQ W
H G ODIFW G D S VOHHRAWR F « G % BAHRQ W U@ @VHHMD HG HF R Q W U EVHHWARIHS S/AXKUBIHG R F X P H BOVXX H
GHHVWGRULVTXHYWaBHM GHQW GI@ kD@ R WS R F « G XQWW O@HRW J D Q R\QIFVRR AR
WLREGIHVWHBGV X LMV LV T KHWD Q HABIXWUHWHRRGIBHFRQGXTMWZLP SR Y KD@WM Q V HPHE\O H
DVVLSW@KRPPLVVDIMAP LG @ D X/EHAR QVHLRKR O ODERG B WiBRSY
GQ’DGP"QLDW‘MW‘QR)@HWWVSRQV@E\OVb’TXDGlWRQWUQWHwﬂDO&MHG}OQH[FDJFLFH
IRQFWIGRHER QW WN@H SHQ G D § WHRILQSE X G LW
LQWHXJ@HVWLRQIQ—BIL‘W'HX)HQ_&RPSOLDQEIHHU\:(SDUQJD'X@WWUQH

FRQIRUP«PEI@IW WAHOORIGX PDL YSDOKRPLWIDXTGAMWHLOOBmBMHUW L QH® FH
OPHIILEBV LW FGHFRQW UQ@HHMPH HVWLRQ
GHVLVTXGHO BRFLHWBVV X UGINRLEHO@DXGLW
LQWHUMMRQWHIWHHQHF®X@RRPLVVDLUH
TXULRUPXOWRBW IHW HFRP P D Q GIDX&IRFRQY/ HL O
&RQIRUP«RB@WILQLGWKR RE2 MBRPPLWWHB@DGPLQ L WX WUIRIH HOQ MW ¥ \® DIQAH G R
RIGSRQVRRPUQDQL]DWIMRKIAKUHD GZRPPLY PDLQHW XISURF«GRRWDPP#HQ@\WWHY>XGHYV
VLBRQU «l« UHD@/R S8 % 6 ESOARQWUQWHI UQH O W XGHWY UD LW HPRIRSVWD &G KFL | L TOHHW
FRQV Lt\PW M W Q810 DIFYW G D SWEBW UP D Q FEGIFVH O L WHL\BHHW U L Q F LLBLD/XTEX H V
V\VWaPRGHPDQDJHPBEHRSWRSDIXGRXEXWH YSDOBRPLVVIIEWN@EHADGGHW DHYEHNRPSWHYV
GRQQBIX[$SGPLQLVW BDMHXUVIHX@WW VX LQWHUP « & IBQLUXHN®NXYRWDPPRQWXGHVY
UDQEMWMLVRQQORHEDMH. QIRURMWOFAYIWWHDEOH UHFRP P D Q GBR\QR-QUMMD HQXHYW D WYDQFLHUYV

TX®HMJOHPHQW b YDRROIQYW HUR@WM VS HFW «HYp o yggo 6P LQ LV WIHWLRS « F & WWR K HV

HWXHOHYULQFLSDREH\GHOGHQWURIGBWY RO, - b | ey D »H@D®w D W L QRW D P PSTYONE L DG X
QH@WLFDFHPBI®WQLAUMHLFLHQWH SHSR U O XD EVE R P LW <

&HYRQFWVRQ@W VXUGH\D QL2DGI« T X BVBN HF
ODLQG«SHQBDURRP S WHH QXHO DV D L@KOHD
6RFL&WBH HVHVVRXUFHV

/DSHUVRQIQWS R Q GBHEDHHK G WWDUXY H GO BRF L HWEB & % ' (66 (,//(UHSU «VISQWREVLERDXGH
"(66(,//(SRXNQHE XU G«WHURBH@XH \F&/U « VL GEHDERR QVBI® GP L QL \PWUDW ER Q V HRNXL
G « 0 «J D W ISRXW RIORY V L BIXHIBAHE (/ (762D SRXNQB XU & PQJHQRKODEOH

'), 1,7,2172%-(7

"H PDQLAaWH « U DDABHD X G WHD QRIXREME@/H [D &R QIR U P « B @W W WAYOBIGR S WSIHIB R F L « W «
PIQHB VG @ «YDOMERQR QF W LR Q QUHPHIQIATF /R D P PHIRKD USVHIR X Y H U QB@IF & W UGS $X 8 H
O @ HIIL B QBRY U QOHHHG H VR Q F W GRIQRP W HXLQ W HG RIEMW WHP P « G L D W HDPYHHQPE D \G H
SOLDH)@HHVWERQLVTXHV VR XS ORKMPU D X Gk W R X U Q R KHIQR\D DEGMHURID H V
/2D X GQW HHAQWD HD F W LIYQ @/«S H Q & sREWtiH Fw | @/ H PEBREWSBWBRFL «WHORRKGHU «JOH
TXGRQE@HQRUJIDQLVEMRGU Dl U« o 2R BRI B0 oW
GH D°W GIVHR S « UD WLRIS SR VWHR Q V8 RA

O HIVP « O L RIVHRQ W Ut E M KGO ¥ D O YR X Wox HO 2 H [« F W MRIQC RWG @ X @R T X ~S\HU P HWGHD QW

D L G-HH WRAUH D Q L \CDWWIVRHOY ® B BIM H F\gkLYI Y O X D g\ ¥ R XCBHRE O =P H

SDMQH SSURFKHW «P D WIUPTHHKRG LVIKBIUR /@ $ X G LIMDHKXHELHO®NK V VK G H P D QHBMS UPVEFR U G
FHWX\GHPDQDJHPBEWLVTXHW RQW HIBH GX&RPL\E®DXG Y WL VOMHSEY UV R QRKHDW J GV
JRXYHUQGQ@HRBWUHBAQLY HV SV URSRVLWDR®W JD QG VRW® R [H BIFLFFHHO HXUMV SR QV D
SRXWHQIROFMUILFDFLW« ELO MHMXNXRIXUQEWW | HOM D QD O\WHINOXDWLRQV

&KDTDWWL@M&FLH@MMQOAHKDPG@LQYHLH{/*DFPRLPPDH?/GMMYQ'RUPDWXWWFWLYLW“V
W L J D @/HORD XGWW U Q H [ Q«

5(3257,1t7&2175-/(

/@ $XG LMWHXHWQHXBUD S S B@W XEWMHSIRM /@ $X G LIVDHKHIDQ RIUPH X O L2 UGIR (ROIW B R P L
FKDTRHVVLROHFW&KB XHVMOQYRVYRXNRUPH W& @D XGHSW L QF LSDW] ¥RQVWBWRWYVXUHV
GHSURNBME 2 DY HFH TXHBQ JD QLOM « X Q IGRHQ SUL\BHRWHID P «O L RBIBYW BIMIVHD @D Y D Q FBHHAH Q W
FOTWSRIMMD O LO3-ARQFOXVLRQV W U D YWD O GD«CQBHADGBHOBLVVIGRQDRQFWLRQ
,QQIRUWMPH «GLDW B8 B R B W3/ D XCHI WXk P HQ W
TXIHUBHWNQLVTXHQLIVROBRHFL«W «



5(63216%,/,7<6

/@ $XG L MK HQY@ID \H QF H WTAXHD O G\WUKH V S R Q VDW U D Q V P IGVBX.@RIDGBHR E M & FRMLM X UHHW « V X O

E L OG MUHF /@D X WRKDIHMRW L R MRS« D W IXBBQ D W DIWP\E R U WDD@R\PL @/@& D B G L W
H[DPLQHWHV SR Q V DEHODLHN G\ @MW MVURIEW V Y Y « U L | L FOXMLIRR HO @ D K G WMHIAGAR Q | R LDPXH
VXLYDBY)WHV QRUPHW X [P HL OO HXDHVL A RMHYW L 8D X G LW

YPLVH@AXYUGHXSURJIUD PR X\HRKRP S UQIRD V Y;?J\évmuv?/TR DOUBPHERPSO S
«FK«D@WXW HFKRKS URMWHKBWF IUHT X8V O H QRDbQ LOMNAR I R

&RPLVG@ D X0 HW UL JHDHI VHF RXIVHRRQVH Lo 2 DBGLW

GODGPLOL/WUDWLRQ Y'S U «VHUYIHNE RQWHME DIBREMHFWLY LW «
Y U« G D F@/HDS S RIKW X P DG V X COMHDW W L Y L WH«S/U R F H V&/& D XIGLWVH Q@ BG4« J D 3D O . R P L W «
G @ D X @ MWHIBDH« D O L \GDSWLRIUDPRIYRHO G@DXBHW LJIHBQWFA\BIWR QVEEBDOGPLQLVWUDWLF
YFRPPXQLFDWLRRAQ ®@ D XaHW | R UP D WHRQ & HOHXJHVSRQV IBHIE VWHRQD D P « O L RIHDW LR Q
GDQFPHUJH GMWBHY HOR S S HFDHOQB R P D L Q HF R Q W LBTIDGBWA XGRP DLQHVSHFWLIV

GHEUDWLGRDKELWHMBH FR P P DQRN o v\ DOMD B © X GIL QWM BVURIIN D O XRHKIVT X H
U«Y L WRGF HV VB8 HO HP 8 EDI DXGWWU QH [y v () s i R P L @@® IXW

/HVRQFWGRERWP SO L RIQ ERHRIPW V X USKRIXHUQ I8 X U kB G « W H USPLAIXGHD P&D U R O$*Q K5 'LULJHD Q=
HITHFWLI

'),1,7,21(72%-(7

/DIRQFWAHR@® P SOLBYRA HR QF WLRQHIU@G« YYHL OBV S IBHW2IJOHPPDWLGBHEROLWLT “H
SHQGDH)SWHUPDQBAMWHE &SFKDUGBHIHLOG®HU GBLQW«JULW « :
UHVSISPW BRFL«GAHDRIWW«IJOHPHQWMVHR QYW HLGONYV XOKWWBVSERAW2JOHWP DW LBWHD E XV
&RGHVHFRQGXDWSOLFOER® FW LIYILQRALH D GHDUFKWRWDP PGHBM RF « G RUWWEB OD FH
SROL VBIAIXHW « JU L W « SDOBRFLHADRDWLBHSU«YHQBHBBEXEH
IDIRQF RPSOLDQRWDP - VGRY ggg;w;rvboraumwu OGO R GEH R Q G XAHV H
«
YYHLOONMUH VS KFHAD « J LV O IHWIIL RIOVH P H Q W DYMLRREAY UHMDYHDUD M 44X O L 2 UNHIP HBQ\R F « G B WV
DSTOECGOWRFLRBW« PHVXUBWHURRQFHUQRRWSOLNQ@EHYILFD
YYHL®OXHBHYSBFWMKDUMBIRXYHUQODHEWURHMWG «TXDWHYV
SULBVH

YYH L@OH@WDEOHW}BRHlQ(WJ—BQLQlR@PDV&V\Egé\;SOLXQGE“_F"B'UH mgé’fviigveﬂgs)fégw
Y LGHQWHLWLYHD DLV TEHE RP SO L DYFNE D LIRAYS @M PR RO

6 R F LW SR \PxH G «WRXUQRRH®RW BVLRQHW H D Q R 8 Ws«HWV

Y Y H L ODMUH V S KM 2 J O HQP D W L “@hE R Q10 L RN F L RVGHORRMI «JOHPHQWDWLRQV
GOLQW«U-WV

5(3257,1t7&2175-/(

/H&RPSOLRQERHWGLYE5DSSRAMNAZRPSOLD Q/MFDSSRUUMD VXS W HIDXR P L@/ D XGDW H [ D
SRXAKD TMKY L ML RHF W X « H PLQGE XU DATW« X Q VKQ Y DEXNEH P D QGX& RP LW «

/HSURKBHU/‘DSSHUMQYR&([LULJH[BIQIWWV\A—LIVGQDXG PSOL QIR HRIXU @ QIRWARQV

&RPSOLROEFARUJID QLYK « X QIGHDO TWsRixiy " RPSO«PHQWDLUHYV
YDOLGHER QF O X FLFRIDWM. J QGO HS U R MGHW
5DSSMUMRPSOLDQFH

/DIRQFWGERIHVWBGRIWLVTHWWA[HUFSBEXQ /DIRQFWGEREVWLR QDY UNT MWDV V X SOH
*HVWLRQ®MDYUWT XTHMHVYRPPSED DK RQVHLORQVLRWREI®H,$9, SRXNQM XU G«WHUPL
G@DGPLQLWXBLRSRY IGHIVRQLJIHDHI WHFWLQYH/ H *HVW LR Q@BWUM T XN G « S H QERQUN
PR\HQQO @IS S U SRV DRIEDE 0 $ O H[HE FHHRGIFWLRQ



'), 1,7,2172%-(7

/DIRQF WALV WE RQLV T KMNYAQ HR Q F WACRIOH U §'i$ U R S RKL U L J H BIQIN ¥ WQ MY/« S R QG T X D W H

SHUPD QM@ «SHQ GBIGWMLRISWKYD WL R Q Q HIKRIQV R DPSHU REGIHOL V DX H

D X/ H IGO0 BR F L W © U T YPHWWRMIDLBHWWGHKY UGHY «SRQDEDSW«HV

VEDDFW«DYMNFHYULJHBQWFEUWRGHDL VT xH DXMLVTXEBHQVDLM YD \GHERO L WEFBHRF «
O BRE LB W GXUHW BX¥50 D@D FWIERP'S GLHE O DQE H

Y G« L @IERO L WHVDHW U D VBRNGD HVWERY — RQWLOXDFWLYERQEMILP SO «PH@WBWERQ
DX[LULJH B QWU IV GIFH

ULVTXHV .
YFRQFHWRAMG « SO ROMSU R FH\GHIMV WGR @ YDVVXONXLHWHLO®OHUD F VG W AXDRS «UD
ULVTEXHV WLR @HYV®@ S\W B VWH WY IRV« GXUHV

Y LG H QWMHIOHUBS/U R F H\GUX V@ YWHIH Y U LI H D @ (Y UBIURPRGEB KM UQ FG SXDGI VWERL VT BNV

HITHFWHMVTRNPT X BOR F L HWHY S R \Bx H YQL;(;V?R)A:(UII;\)/(V:WSXE\?WDR}?QHOQRUJD Cowin
V«YDOMEUPSBEW TKEMQWIQNKYRHYDQFLN{F ¢ g WOHUH V TDO H 18D Q e
DY HFHD FW LGRHRU P D WISBQ RSB L « HV

RS «WDR QGHIRQ IRURBWk« SXWDWLRQ YIRXU SRUWE O UL VT K 6 H O WaLHLYe v
Y«YDOBBHIGHPD°WGIHYBRFLEWWYWDSSBYW R ABGQUX O FUL Q «
SOD QWD FWIRUQM V S RIIGIVE WO HPW V HQ
ULVTXENQWLIL«V >
AXYU# O@DWWGHRAWU RIH QMW ¥ VBIXBWR P L W «
G @D ¥XW®WRQVEEDGPLQLYVWUDWLRQ

5(3257,1t7&2175-/(

/H*HVWLRQ®®DVUWT PHIWH QSODKB5HSRUWLQR IR UPH XOL2UGHR KDV H Bl QW FM\BIBR P L W «
U«JIXGRPSUHQBRQY L PXP GODXGHWULQFLEDXTXHRQ VW IBWMXPHV XUHV
Y O @ « Y D ODXRAGL\REL W H (YLD RQIRQ Q

YOW\SHHU « SRAXHHVMSE SRUW «H
Y O HDF W LTRHVB « FRXOH QW
YOMXLOHDFW LROBWLULIJHBEQWRW LIV

/HW2J OGH8 U « Y H QGMIFRQ | G BW § WRIWW « JG R BV K D IBMIR X Y H U QOHY Fok6 & $

'(17,),&$7,216 &21)/,76827(17,(/6
"HVF R Q| G BW § WEHI-WID@W D P PHRWR G XCLOUGMKU S R W K ¥\KHLY DED W H V

YDFXLVLW@RPPHREGWWRFLAWRRELOLAUHV
YPLVHGLVSRVEBILRRRHXEOH V
YVLJIQD®ERIDWG BAM B\

55*/(635¢<9(17,9(66 &21)/,760,17<5E76

&KDTSIBPLQLVWRIDVKXNBIIDLEHVVRQQHPDWVGUHAR Q | GIOW @ WHIS-WDXKHW W L F GIlW
HVBURIHVVLR@E@PHDQQ MY L WHRERQ IO IMQ Wi« GHODRI,5 TXEU « YA&RW D P PGIZ)R\E O IGIDVOL R Q@
U-VEL URRVD G L DN F\W®6 6 & $ PHWBU«DODE GH®BE QD QVQ W « UGHFDWDLQVL

/HW2J OBI¥I D G HOW « Y H QGWHERQ | GG D Wit W {10 FV I O8O Y OGHDVQADIE. K D LGMHR X Y @D QFF H
VODSSOLT KM Q@SVR QMM WLFOHMV G X

& RGEH®RF L «MM¥WV R FL DOVHUR QS FLILHQ@H V

',6326,7,2163<&,),48(6/$62&,<7<

/H& R Q V\HA KBINRVX WLLPHE R @ 4 V' 2 J OHSW« F L | LATOXBRWF L «TVX¥ @ D M RDCWH QOHQI DDFHS/OLEDEOH YV
O0DMRULSWE LDOH

(QFD@BLQYHVWRYVHPRNEGL VSR VEWILRRHXOBDMRGHWG P LQ LV W HOFMHR PY DX R L @WD
EOIHP S O L TX QOFRWY I®% MQ WDV H\IBMH @ $UW L FORR LVBIH&G P L Q L VW UQ®BHHLQ/G D Q W V
G X& R GBIH&R F L <MWV R F L DOV RELWH \RSQ) Lo/ H

&H@HUQLYBHEWW D LEDE@WK D IBMH X Y H U Q@HY Pt & $



6 LX QW HLQ Y H V W L \VSWHF/HHEEF R Q 1@ MWQ WDAUHFNV3D U H L O O MARKQMAW X DWR R B D\ORIK O HFKD P S
XQ@GPLQLVWLGKSKQGDOGH « FLVRBDOLGED S S O LEGBMZLIRIQN L F@XR R G B H\B RF L « WWV
FIDYDQMVGUHD S S O LFADDMORACH DXGHR @ $ G P L Q L % WWUFDF L DRQLVR Q B O@HDISIS OG FIHAELLR/E RV LOVHL R Q V
WHXQG «SHQHPB QMOHS R X U SDIUWW LB XSRIWH FDYFK « DGMP D Q L 2RXHP X O DIWLHOHD $ U W L IBOXH
SDDSSOLFOMOLRIUWLFEXERGEHGRFL«WWV&RGBHWBRFL«WWWVVRFLDWWRQSDUWLFXOLHU
$VVRFLDWLRQV O@DSSU«FU DIVAREIZAR S « IS IERP L WRU P «

"H VX U F WRRDEIU « F L TXGWD GAHF D 0 Hao v v D J HYW U BEP LQLVWUQGBHQG D QWY
FRQFHGQSVRF2V YEXRMVYGBDGPLQLEWUDWLRQ
YURB®RXWYUWMUHSURGOIGMYDSSEHWVWLRQ

2S«UDWDRE&FQPHPEUGHODDPLCPOHM R U L W RXQUWBIR kW® L « H

, G HXONW ULTYH@PRFLEFRQFRRRS«UDWHRQWLYHOBURPFRQWUHMBEWBRYGLWLRQV

¢ XQELHWPPRELDYHEQPHPEWGHHODDPLODMR OB XVWLITREMEURRQO BR QW U H M DRARHXI & U
ULWRKXMB W RFLOWEHK QRXSOXV LB BHOIXKYH PHD XFR Q G L \® MRIQU/FEX «
G«ILERAPMQNRFLGWQODTX M QXS OXVLHXUXVQHRSIGHO B UR SRV GW MR JH HIQMW¥ WK |V
G @ H QX (B W DH@IS\D UW L F IRSE WHURKEP D Q GDW &R QVEI® DO G P L Q L M VWRRIPW XRQ TSRLY | R U P D
GP$GPLQLVAHIRWHKBDHVWMRRUQMROGHUH WL RQP60 D 3
PHPEUGIX&RPLWKGLUHFWQREBFDWXVORQJ YORRQVGEDGPLQ L \D/XUT BMIIDRSS O BBXINV LF O F:
WHPSNXHOHRHPEUK\HODDP L ®OMRULWOQW HG X&RGIBEHWRFL«WWYVVRFLDWKRQWHURLV Y
DFWLRQGBQBRNL««WHSULQFGSHBIIPHVWGRY $GPLQLVWURWHKIHY GHHOWVSDOHIDSSRUV:
FRQ |G BW § WKHIBMEW H V FSLDLOMNR GEHER FL « W« \S U« YO 0 @$UWLFOXERGEHSRFL « WBY VR
HWHYVVRFLDORRDYAHR XY HUQOB P FRW UH S UMW LROQABELT LGHD H5 D YW X GALBIRV VR H U
HWB«JOHPHQWBWGWUXSXOHXVHPSIQRMNV%B K RPLE@$GPLQ LV WUDS H R G WIS (
TXHOXHWRIOWRQW BOWQYHVWLVVHQZHRIMWY SHUV) G «SHQEVIQRLW KHQH[SHURPRELOLFJ
IDIXWD BHN[FHSWERPQQLPLYV DJU QU «Y L\GHHKHQ W IRKSQEDID TRBDIIDLUH"

(QR X WSRIXW R XR/BH U D Wi B QKIGE HH.@ P R E L O LHQU DS SFUWRP LB $G PLQLV WQBMEHQG/D CNV
DV V L8 WO ([ SIHUGK S H QGROIOWW F LR M WO HV

TXQ @ H\DAE HO BRP S « W HGQHB B $ V V H PED«HD O H
Q «WHQB B $ ED PHQWLRBRSRV «HYWGSUWLFONE&RG I HV

OHMJIOWAL YD Q@HS/SORL TXHQW
6RFL«WVWWVRFLD WIORQR\S « UDQWLLR/Q/HWHD L W
YOVLULIHEQWNWQBRD MR FRWEWRYHGCXY U«DOLEKHNRQGL\YRRE®DEOH DU FX «
"LULJHDOWY G DIQWHF KHEHV T XHQY W K@D LW HUDSSRVWRPPXQLDRA@HXOHMHQ@RQVHLO
FRQI(G)ﬂ’_iWQWkRQNMD\HSURSRVkMM&JRQVHLC)G,@DGPLQLWWM\mmo&)

GODGPLQLEN@MDWKREQWQELTXHQW YORRQVIBIZD GPLQL\GRUNDEKER Q O HPRRYQIW/HHDU
OBHVFULG¥LRQ G « F L VALRR@F H UQBRIWR UP K R Q G L \G MRV «
OBHVFUQGMIBRS«UDWLRQ YXQHRRSGHODB «FLVERER QVEPZOGPLQLHMWWDWLRQ
OB HVRAVUQEBX R QIGAMQW «U-WV FRPPXQLTXOJE 0P

YO JL QAR @RWD VB RR@BRF L « W « YXQBSSU«FLDVDIQRNDL G « GHW R Q Q GHRLW U H
OPDORULYDOAHRIGHUW UHQGTHOARPP LV VE®HDWR F L « W «

&RQIOGMR/QFWLRQV

6L (% 6&$VHSURSFOHAR Q FOXWHNFQ N RFLEWQV /H3 U « VL GIKQWW@IDO L B W HMLUBSSBXRRQVHLO
ODTXKGGIRLQLVWIAHIWHEM [HUFEPDQGRYW GOZDGPLQLWWWENWDOR@X HTXHO@$GPLQLVWUDWH:
G D QDD T X HOOW DH@DIS\D U W L F IDSOVIKRPQ Q HX UH R Q F HUBR E V WA GHM\QWLEY B/HAL E « IGDE&R.@QH L O
XQHRS«UDWKR@HVWWRXYHEWHISUWLBXH GODGPLQLWWO DMWLHRER\GH UD W KBS UHQGUH
&RGBHYRFL«MMWVVRFLDWDRWP SCGBUFN@LSD DW RWH

V2 DB WRSUD WD ROWRRQBGRIBHVR QCLWLRQV jpray yHHED®@DBIR S « UTRWDIERIQIMHGH Y U D

HW R XW/HN\D U D Q@R BIR/D@¥PD U F K ¢% 6 & $HVWLP K
HSHQ GSIDQAW WHI S URG X QWS D S S RDUQ/) XHDO
Q«DQPRQQNHV VDX IFH WG P L IND WK QIRUPH o oo () ROB 0SG HE HE DS HE R Q1O LW

LPP«GLDW 8 BHQW GHR\) VEHBDGPLQLVWUDWLRQ
/@DSS O LG HFWWRKIO L WHUI®BRE MRWPHQWDLUHYV

6 DG « F O D UDDIWJIMR D HU/DLVR(&VWDIQDQIWSSOL(?IS)&%.&;Q
FODUBWERRYHUQDEFHWUHSULVH
GI-O®$UWLB(X&-|RGGIHE7RFL«M\IWVVRFLDIWJ_)RQSVDSSHDLQ\;DXHO R Q (€

UH@WQVISURF2aV Y@ XKEFFDQVE PO GPLQLYWWDWLRQ
GHY®SDHQOGDBKFLVLRQ

2S«UDW DRGNQFD G UH

/DSROLWLTEHWADOS S@LT®HPPXQMDRXWD Q OHSURF2aV YIBXERQ V IGIZD G P L Q L VIV LECHY IURDQ
GLDXRS «UDWLRQEH 6 & $H \® HAD G UHHF D GUHS UH Q @@k F L V & R QYR\SH U D W HRHOXAW BER Q FO X H
FRQFHGRIEBW F O DDUARWD I®% MWQ W3 5 WWL GHKQ W X @ IPRIQ G L W@ RRI@ DX B U F K «

&RQVE@O G P L Q L \6\WGICADIDRI® MALIRIDX WG V



/HSURF2V YHIHNEO®ARS « FIRWERQQMEHYBPMSHQ GDOW UH S URGXQWED S S DUV X/DOR F L « W «
LQIRURHB O$GHF HFDEHFRQIOLW

M RUSRUDSBRUWXBPLWLHYV

'AVORUXNIH\GPLQLVWGB{BHEESWR @QRPP«V G@DGPLQL$WIDRMG RQH CBAUHRF « GRBBXUDLHQW
QR W D P PHI@RVQ F WG HOQH XFIR/P S « W HIDWBHHZ H X USD W ® L VHY/QS OD RIXDXFD\WR» O@$GPLQLVWUDWH:
H[S«ULIGQRBMB RP D LGP RELDRWW « TX AR@L OFPR QFHR XD R Q V@O G P L Q L MWW D RALMREIMW
H[HUFHZHVWP DQGD@/&$GP L QL VWNQWFHXXIW BHOVINK G L FIDHE P $ G P L Q L F RVQMHAJERE V WALHH Q Q H
VRAL«VPPRELOIRXGNWRFL«WRZW U JOHWQWHUQVHUHWGXISURFHVEK®«O L E « UDWBLR Q
VRFLAWRRRELOLAUHV G «F L \PDRI®R WG U « S D U Q WOLRRIGW M Q Y R\« HV

$LOQWIGHXWHSURGXTXBXRE«UDWRK@ LK =Y HWEHHD «XQIRRRQVEHOGPLQLOWUDWLRQ
TXHOMRLQWYV®LVF ¥WKHS R L QDO R BENBK\Y H

&R QV IBIAD G P L Q L V W/ PHIPREDIF T X L V LOVLR® v
LP P H X E®HQYH D G BHB XS R F H VN Q F K y@iwP @ Q HIPE URF2V YRUBEO BILVSDFRP P X QLT X « H

VXVFHSW@EQW «X/®IBXMWRIFLEW QYD TXHQOHH SURF2V YBNMERQVBIZ®GP L QL VW QD WIHR/G
$GPLQLVWIMOQRBIGG DI WKQM HRSBRWKTIXH UHVSIBHAHWSWR F « GRXH[ S O L DXWID L VRRX U
SHXWPSOLTOHBHUWBDRZFRQ IGHRQFWIORQW D T X H OQ®ED YWXS SOLT X « H

VRFL O« FLG@DSS OXQMURF « CRUBITXH®@ g 1\ gyir F « GRIVNGHY @D S S OG TWIHKWHO ULV T X H

JUD QMU WXBH B YSBIO S UWLEGRRGEIHV | \ 55 gpigiad PSS BUFKIV R OWR F L WWQ R @RH W
6RFLMGNSVYRFLOWR R VSURR QI GOWEW « UMY et | ok o u@Ho 16 D H P H W B H U H

/G®H$GV:§LLRQL\\//G:(EJWDG“PUHEJWLH[\;D&“k(GLDW?%HUQWL/HFD‘«FK«DQH\NVS/\U—RF«G\XI-HIFIXPX@HHGF®$UWLFOH
BWRQ Q RICLGRHY L VOAZKARH 0 o GERIHER F L «AWB MYV VR F L DORLRGEKW W H

WHQ/QMW XD BX\RQIXMIDL WHISHX W (2 YHLOQH |/ g iy WRK0 L F B[P SGBURNHOB$G P L
«JDOHRHGWQVOIA HHUGH@HDIOMX LR Q 5 i) b AIGRIOH V WILR@. Q W «S.DWU L PR IO

SQHRLVMLVTDGHQWIASGPLQLVRQPHNUNDH FHOXDBRFLAFH XD IRS « VRWRRE O BKQ H
3U«VL GHQRWQ VEZ OGP L QLR YR M[OP LW DXWURFLIAWKMOBRFL«WQWHGHUQEBWHV
HQVHREDHWRF«GEHBINLQHAUEOG R SWHVSDVVDREREQFHGQEVRF2V YEXERMVGEDGPLQLV
V H L&HO @ H VRIQNXSD U\ GPLQ L ¥ WQ BAMHMMWDL BB Y URQRXWHWMUHSUR GOI@MYD SSBH W
SHU P HWAMHRQW L GToUBLHXWD PR Q W HVMWRK V JHVWLRQ
VDVHXOHVSRQV DEAMM KX QLEBRARQVHLO

OHQWLREOQOLIJDWRLUHYV

$X FRXWHO G H[HWRLXAHH Y XLHD @D HXD X FXQ H$ XFR X GWD B « UL RE R X COBR F L Qb D COLVRX
RS«UDWRRQDQME @D S S OG ATBNIRRF@& GYXWKH HQ HR S« UD WR R @ W LEWZONY K BIQ V DYAW &t ®@DUWLF OH
¢O@DUWLEXER GEHER F L « MWV R F L DIHLARIDVL Y HG X8 R GHIHER F L « VWV RFLDWLRQV

DXFRQICDWEW «U~WV $X FRXUWHO B «ULRGHR X OQ@BRF L «QW@D«DOLV «

DXFX@®I$ « UDWRRY W L & & WR/MID Q V DLW/ LRIQ
O @ D U WG HO@RIB , 5

52JO0BVW«YHQWILHNMEBXEH DUFK«V

(QDSSOLF®WERQH PHIQUAR S «FHLQD SUHBAIOH /HW2aJOHY«YHQWHBEX®HPDUFKNR @MWDLOO«HV
PH@W\WHO DREL DSWBBRE UHO MXIDEXFH G D QB R GEH RQ G BDW S0 L PXF\OUHD Q VDEXMLRQV
PDUF KB RFL WG« | LBQVDT XD OG @«P HWYDHX O HDF W LHRV@ MVX W U & VW U X ALV VELHH(96V6 & $

SR O LWAHSU Y H QM@PR@V L BUzZHX W L 0G.& DM RRI®IXBHUVR GQKFLW « HV

W LRBWL Y LO OLL«HWH Y QVW U X PHRNQF &HYV 1o 0 caie b0 G SN MEILDID H FOHOWI OHRL Y DED W H V

U2JOWHADSSORTXHQW
: Y QRW L | L ALIWVLIRIQQ H
YOX[ PHPEUBHO @R U FDAIHG P LQL\GKUOWOLRR g1 1y R Q@EML J O ¢ HY L J H DRGHPE U HOKX
X;\M 0)
Y\I;\;(VDIXVVSRDEV?D?K@DDQNYI—WD(WD WBHPEUHY o HUVRG@MRXSWHIVRQQEIH G U FHGHW
b Q < LQIRUP D WU RQNO DN L Q WE UM DROQ V H U

GIOBEUIOBRS B0 VSRTBREL UL XOUHY | G50y Ds Ot (a0 4
Q N ¢ @ eLo Q GRLYBOQWFUUW[FR XU UH HPWD H®WD Y L ViU

'E;QSL“V“'H:H?;%FEL; ““F@HxﬁRgYm;(\';wQ@mg SU«DODROWPRLQVKHXUMWDQ@«DOLVDWLRQ
v&mowzmqu&remw&mfmuu WV GO UD QVIFRIASD L DIQEFEIK(% 6 & &
X BD Q VIOMRPSOLROERBY: (% 6&$D OZLQWEBWLRQ

Ygﬁ[LSYHLUOVHR gazmeQSHXBES%HfFRgﬁUQ'SUgSWL%%Boe\HmuDQVDSMW@W\HEFWLRQHLW
o QRRU « «JD O HPHQ@W L\DHSG U « DO MEPRILQV KHXUH YV

UDWG R QRS UDBCWRUPLQ«H DY D QW « D OR @E®KOIV U D Q VV DHF V8 DRIG U LIV
FRX U UL A D DBIU « V L GHEORD VGBI DG P L@LR @/ U D



| @ D YW G W LG W D IOTDDIHW XAHD @ D FRWBRIQD  ILFDWH.GOQ J@HD @D SSOGEDN WR WEM M L W H
WUDQVDFWILRQIBMD QWRQ&H Q@B DWH LQWHGRBEW60$ &HWUDQV D FWURQWW X LWH
HQYLVBIBWUDQVDPFWLRQ S X E O IVHOW L WRIW HE DHDEO D

YQRWLILE DWEIRO HYH UV R @GNV J Q&RIVY H QWP LVH QS O D BHS « UL R B KRR X WG V T X HOD@HH[\&

QRW LW.RMW H D Q VDHFIMHRWXR KO HX¥WRPSWH FXW IGRW UD Q V DH @ RKQWX0 HVF W LRK(\Wo

SURSHMHI DS SR WDXRQWW U X PLHOQDWVAHDDY 6 & $Q @ H/DAMD X W R U bV «BIL R GHMP « HVB @ L QW H U

6 R F L ®WO XWD G B Q\QG « ODHY U RIIRWRIXY U D E O HWL F WWDR Q

DS U/ DWHHO W UD QVDFXPIRRB G P X QRW L Y W H QB X QINGELHML « V

,1)250%$7,2185,9,/<*,<(6

MBQH QIRUPBWDE QFSW YFILXQ 25D YWWUH QG X H FIV L B@ XIQ R U P [BW L R QOLOQ kRHUSTHIF UQ BV
SXEOLTXERQFHGQHHFWRKHQGL UHF VWOHP H Q&0 $LPP«GLDWHBHOBXEOLFOMBRQIRUPDWLRQ
ERFL QR XS OXVLHIUWUXPHIDQWHWXWL gy R Q@RMV « GEBWQIRUPDWURBYNO «JL« HV
H O QM DR GSOHE O LY M H DX WF H S @M EQHO BHQ Tl ™y v e Vvt 0 L U -

1D © R/GH Q V IOHRX GV /Q VW U X PLHOOVVRLRHQURH U

Q«RXOHWRXBWLQVW UIXPDQERWI X HX UY XWHEIHWQ | R U P DSWLIRYQ\D & XLHkHY R BW XQH X U

VR @WBV FRPSVBMRSHENMFHOG DX QMWBEHUVR GRX U

(% 6 &/ H LOTHAX K0 HAO 1R U P D Oy RLetow> T X «BEGRIXWHQWEDF T RXGLHE«GHU UHF
(% RO Q SULIRQ FOW\/ H P HRQAAQ G L U H F & HOFEFACLIRRGDAE H UBD « H V/

\L/JVFE')QGE?E&EET;\;EF?;&&E@?X:%%S?WUEHWB\';FRPPXQLTFX—HA_QIRUPDWULIR\Q_\D&.)(IQ(HBXWUH =
@ Qo ANV Q ROV 5y v R X OTOHZ HOROLWAD XE D QW HE D G LGH

TX3XQWHD O X DAVRILRIHHW B S LGHFHO OIS & H O @ H [ «FQRUWRBOBH YW DN BLHOP H [ HE FLHF XU

SXEOLF IROFWLRO 5
(% 6&$SHXWRXVDS URSUHYVSRQV OEAL DL Y VX OEBEDVEH HY QIR UP DSLIRYQ\O FRGWNE OO )
SXEOLFBDWXR®IRUPDSVWILRQOKBRQAGLIWXRQ XQBXWIHUVRPRHO® HIRAA D F T RXG HU
WRX@WHWR QG LWKRQNQRLHNGEWQR H V F « G ®BDF W LIRRIQF H URRBIWKQ | R U P DSWLIRQ WD «

Y OB XE O L F DRPLIGQ DV V F H S GHSRQND M H L @7 - « WG HD L UKD O N WLFH X L VR W HVY ERQ
G @D XSHIHWR Q Q HV

WHE X[ QW «O « W& FOHM P HBV W H X U
YOMHWDHES XEOLFQ@HS®W XVFHSWBEQGE X LI BIR F L «W\QXF R X UIBILHP H P FOOHWQ L WLQWID LU H

OBXE®IQFUUB XU DXFX@HFRPPDQGBWALHRIRUVTEBEDOWSRVHQW
YO@«PH\MWMQPUH VX G DVVXBRQILGHQAWH. DORLW XSO XVFHPRPHQWG@¢ Q | RUPDWLILYR QW JL «HV

ODGLQIRURQMRUVTRB « PH\BW HIX B X E O LUH O DIMDIBRHF L RUEX Q H. G4L D O

1,67(92,1,7,<6

/H&RPSOLRQERKW D EHOWWHQWR X K LVGHH VDQFWDRBOOLFBREHBE\G RS « U DBW L RRXNG K
W R X VORH® H UV R QIHR/Q WQD FFa% O @ L QIR U P IBW ¥ R Q JIDOMIGER ¥ IHR U BDWY R@« J L « H

SULYLO«JL«H ,HV@B«FRQVBX[SE VR Q@VF I XOHIY L VG
/H&RPSOLDRQEABUHQER XWHWHV X UHNLVRQ QL WWOERIHRUP « PEQWI OHP HQNDRM R P
Q D E GBHRXWZ D V VIXUBIHBVH U V R QIQIBKNUNDXQOAD LV WIRIH Q VX [ L U L J H CE@WAVI H EMXAHWD Q V D § WR R QW
GOLQUWERY QD SVWHQ@WRE O L JD W« RIBMYV W H UPXO FKDF W LRI BR F L « W «

U«JOHP HQWXEIQE MR X GIRIQ\WORQ QDL VEBQ FH

3¢5,2'(6)(50<(6(7'@,17(5",&7,21

/H\G L U L JHOHDMXY HHQW F VRS « U I WILGDW U XW D B W H @ & BRK D T XSk U L RVGZD M R MWNRHGLH
PHQWLM D QFQBBRXOHXBP SVOHS RXORP S W HE R X UV R X G X T XGIEDX E O L F®MMAQX CDO D WX/

COXQLHGVUHFWHRIHQW L UHFWHRHEDROM |\ | (g HIHE WXY HHERIX WHIHIH F WEEHRS « UD W L R Q V.
S«URRHUPEMDYRLU VXUQVW U XPHXDWQWFQ IS B XUH X B P S V@S R XQH
Y OB «ULRSGH U H [@ R XFUD/O H Q GDULUFHNEDmROW HF R P S \B B XAQL HAIWU H F W R RIHQGAL U H F V8 H DIG@WQ W
G 8 X E O L F® MMARVX CO/QIWEY O V X Q 8 « U L RS3HHQ G DODAT X HOWBRF L «WW FEX{ UWDLQV
Y OB « UG RS HW U H [ R/ XFUD/O H Q GIULUFHAGDmMOW HG L U L J WIR@WE/R V V H V&/@ RIQH R U P BW LR QO « J L « H
G X E O L FOMMARX OMAPWVVBULH OV

5(/$7216$9(& (6&/,(17682//$%25%$7(858&$7$,5(6
5(/$7,2160%))%,5(6%$&7,21%,5(6
&RQIRUP «RHN@&KDUGHIRXYHUQ®@HR AW UH DFWIHR Q GDIQOH MYV SEAWRHW «JOHPHQWRQWLRQV

(% 6&$V P HQXDWRXMR XIUNK HF HV R V@ Y HMHW Y L J X HBXOUQW R YXOHWH F W HOF R R P L XS YD \ Wi W
F O L HOR\OVO D E R bl BWHIDXOWHIZRDQ MR QY HUHW G D QW HV SGFOVW « WKL T X H



(O QHW R OB M AXIRUPGH R U U X SMULHR RFBHQW URM AR OO D E RG R WM XWEHY HW U R X B QX Q H
HQUHODWYRGH\SHUVRQIABOLTXGHYE HV VLW X DAME R Q HDQ WAURHQ Q W «SH-WW R GI@ZHAL Q W « U - W
DFWL Y.OW«\RXY MV S H F &/HHA- BRMEIK RLYHY GHYFWLRQ GB(%HA\& $QRW D P PGIRQYI/H D G U H
SDUWHQD®%WBRYSUHBEG RQVLG« OBIWRBR® Q VEHY H O D W' ¥ RIBFAO L HQWWU H S U HRHDQULWIVW X U V
GHJHVSHGWWUI Q FILIK VG RQEVR K D UINAHH LO O HD X W WH. W UPH 3\ D ULGD @ L Q VEHBUDE [EWVSRAKBIKHP X

FROO D BDRUEY & DU W H QUH VWSV FWIUQXEXB HXQ « UDWRRQYDQWOHHHVRQGEGHRRYYLWDWLRQP
PHQ@WHL WHD « J LV O BIWWIR QW PW QRIS/S O L F QR @ H Q WSDDEMQ® HF D G BHHS UD W L F R M U D @GWAH V
EOWMXDFWLGHY%\6&$HGH RPSWDV«JLVODWDREDXHILQ @D Q G4HD L EVBIO HWU Y BLQWHUGLW
VRFLDODKDDMWARQU D XIG&N F Bl QVHF «JD O H PGB Q QUHAH W L HRXW W R RWP E UGHZ X Q H

(% 6 &$Q HLQD@®KEH R XW DK EW® WRIO L Wi x3r WREB KW@ LTXHO XD Q WIXHHV R LWR P P H

D X FYEQ X U BGBM Q Vi W J VOV R XWVOHE « S HQ @ D QAP U FID@W DX P
FH® DU G 7RXWR OO DE RUDM BX¥W R X S © REQVU D X G

(% 6&$J®DWWFD[BKQIWHH@RL@TXLSH-HUHODWLE%WRXUQIGQDQF“ SRUWHROHORIFR QW WD L U H

KXPDLB®BVPRQLBXVGGDO W L Q FG BKW K L T4« W IRXGEML R O LAHURIDHYW H DG RS WSBIY

SURIHV VL R@OHOIOHIM YV S HOWME UR IGMVHY (0 B&RXCHORRXU«JOHPH QW QIWIRDNE W

FROODERll:bISf‘ii“(]:PcD(FU)‘VEIXGLDOR:\R(Q-IVWLIJBI((EWdLIGLDWI-“E)EQWSOLI(-‘DII':HHIW(Z$XGI'Lg OH

VXOIBRQILD(Q#]:O‘l-H-IL@JJ}DHPGI-HQ—WXHNRX\lDHVFLYHLomIIEDQ'WXLQD QR Q@AW R/X UVRQRH

SHUVR QDY DHQRRYWI L V v 'Q:“IRUP«PHQ%L%ERsvstmTG(MH/H%Z;EéGmWRLRR)S JOHRF]’(QIEI WDHV\l/JLR v
OB «RQWRBVEIM[EULQF GSER Q QHR Q G X& MAH 2 : 0 « Q Q

DIIDLWBXBULQF¢CGRYBSODWBKDUWH
Taudasa i > a a a
$XFRXG\;DB«ULR/(RBUMYX)IB)RFLQ\ABEDMQJDGHUDGikUHFKHHMM-EI«YHORSSHPHQW
>3 43a -7 '-lU O#A
'DQV¥HRQW 5 DNHNV L FOXBMRIFHLWDW t Q | RWIBR O L WE&LH U W IV IHFW HXAWD/F WY R QWVRYX M R X ¥V 8\D Bl V
TXWRPPHUHALIDESD X JP WRWHUE[Z R F F X DWW PRIQY X UIHRRK Y HU Q H P H@W RHDESD DB H®HO X W W H U
GZDVVAXBKHUHQ GHWHKVUHYH@@XWHVGHUQLHBEBRQWUFHURSDIJDAKYRQX@HV®LIILEEGWHWWDGH
PRLGHOZH[HORNVPHEZRFFXSDWXRHQMWk GJHVWQRQEHRPGS BFFHVOD O Y XOHD/R F D WHR.QAHHOW V
b &HHIIRNW\R@\RXUVX—}D(\U_DZIHN\NULPHV\ABlRIﬂ_FFHX\{XOI—Uk<VX(13N(DN\MBLRI-IFL<<W«
G X U D@M\T XSHJG3 G H QRXYHERXRQWW «

VLJIQ&NU P HWSNH@QW LWHLI H IUQ HORSHRQW V & HW H
FHWWH CBRKBABURFKBODFW XUH

16 61 a

$X G«FHPEUH OPRFLGWWLHQWLD®E BGHW $% XV L BHDWHNO O HYWHO Bb$63 /D/R XY L QRHD/D
WRW D 8% VUROQMVEXF T X LWHYWS H F W LO/HH IIMHD@QWMHHU MD QY LHU

0T a -1-omBaul oill#l #@il-0#4a
/IDERFLQWE RFEOXFXRXIPHQWGNDR BYVDS S RHEWDWRMHR X GW @ H [ HUR XFHHY X H
0>a#'0ioBETolVE &+

at>l a0#wv0o 0ée#a'

/ID6RFL QW RFE®XFXSQ@DFHMOODO RRELODX¥RIXBYO B« ULRA®MNWH Y XH
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*T*XSaxXXRT ~» "*Sa X

*(67,218 3257()(8,//(@,00(8%/('q 3/$&(0(17 &21&(175%$7,21
'"HVFULSWLRQ ,PSDFW

Y$XFX®IS«UDWILROWOGHD, 50 F5 H XD RSRIX U Y /LP LW DOLIREGHBI B D S D FAL@VHP S b XIQI \GRAX Q
HITHWOXWH GHHUFWARYVR@HERYHQWWDBHRQFHQWRHBW KR D GH/ HYF WARQ
SODRXWQe/HELHQFPRELOXHRYPHQQWHXO VRLGEDQEHELHQWPRELORWPDR@N HXO

HQVHPEPRRELOLHU HQVHPEPRRELOLHU

Y $X VXEBDVARQVR HMBRWEWHEBRV Y'LYHUVLILEDDALRSUDDKOM « S D U WDLGITR® W H

Y X 16 HO B H Q MWQHF GOV X VWDHD YW P PHXEGHY GHW LV T XHW H U PGIZYD FIWPIPIR E L L BI\D&H

SODFHPBIRWL PP R E L ORLRIQWW L O BSIDQXWP OP$UWGFRIIRB,5

SRWDR@VHPEEIRUW HIWRIBHOMS GOV (1 wh F W HE B DWW« OXDWLRO

(WDM QD Q FAHDUB\R F L OW « U H SWHE W <
D LO DIEMVLVEHELWRUG *RVVHOQLHVW *OREDOHOH®W HU VLI LFCRV URGKHWHFWR  ©

ORFDWBDXH SRUWB WV H QW H ULHCB]+WFW(EXSRUWHIHNSO@VIH)QQRIEQIWFWI;‘

UHQFR@WBEXVYNSWHPEUH/D MXVWH HoHNV
LPPHXEGH\WDFHRH/@MWQOSODVVGEGH b WNa
DX ¢ N & X

5,648(,<$8),1$1&(0(17
'"HVFULSWLRQ ,PSDFW

Y (% 6&HVASRVRMLVTXEHODLPGWWVRXUFHY$EVHQ@HURLVVIDDFT XLVLWLRQ
GHVLQDQFHPGHIQVER Q LERXMRUPBHIRQGVYS5HYHGWH PHXEH@D FH RHI@W DE OH
SURSBM3HGHWRIHYFDLUHV Y5HVW U IVRVDLISRRD L WAL T RN H VW LW QPHRREHHQMD L

Y/ DFFDXILQDQFHFMWQWWRR@RY%SRXUUDLHYW LB DWPPRELOLHU
G«SHQGWBOXQSOXG/HWKO «PHQBYV(QYLURQ 'LPLQXWBMRI) RXBWDIERV X HO
QHPH®ORFLRXYHUQDERQFHOBHUIRUPBAFN $QQXODWLRQ WKVR QL BIW BREQARXRE O L
VHELHQWPRELOHGWNUPG®DVSHEOWNURQQHDW IGRIQHP ER X UV B DMQWL S «
PHQWDARFLBX{H RXY HUQBPIPFXUWO ED V H
GHFDGUGHNUHSRUMWHUQDWWWMVLJQ___
U«JLRQDOHV (QGHWWEPR®® DL UH

Y/ DWW U 03RS HGQLEWBD SD DWW % ¢ DIILF&HWY &U«GELWMQRXYXIRAHQYV
U«VXOWDWQRFYROYGXKWDIQWXQFRUIE* GHDQ

WAREHOUSES ESTATES BELGI

n

VXIILVDQW & U « GLUNHQ R X GHDAH/U N & N A
Y:(%6&WHDSSURHEBLPVWS«ULGENMW«GLWYH\DQV i .
TXHOHEDQTXEBENO JWMR QW ~ WIHRAW X H O OtH P HsQWG. ®H Q G HWW H P HQ W P )

SU-WHMHFWIHARELECHWDLO

Y:(%6&SHQVD QMRS « UQ WK IXRIQ R OXBIQAMQ  0HVXUHWD FWHEBBWW «QXDWLRQ

FRQWH BIQFRRAGLDWOHY &R XY FH USADI .
&R(YDLGI[W Q R ¢ @ lI:QY5HFKHUBK[Bi)U\/\)(/LIRH(\IUPE‘;HH\LQDQFH$’H¥I\QWQWLHOOH

Y (% 68&%HVM[SRVRMKILVTXH LT X [0OADMIH Q R X ::g‘z“:]gCVDDXLJUPHHVQWMERS‘?—mGVP'-VV'-RQV
YHOOHBHOHWL QD Q F H FDHQM ¥ x@ W« D RPH
SRXWRXWS S O « BHIQ @D O F HE &R ViU ¥ QWL F L SBOLRIQ HP H QU DL H VW D WLR Q
SHFGWW HMQJDJHP HRORF L 6R X U 4DDRMiQw - QWHEIRFULWEUKHYD O XBNELRIPESO UW &
—|WH[-ISRV¢<IT—|I-ULVTG(D-IQOJF!DGGI-DD«VLOGD-IWLRS @B D WX G EN%

VHWR QWG BMOD OFHP HOW Y:(% PDLQWAGIBROLWLORI® FHB@BHQGHWWHPHQW
S U X G HUIQHABHR \WDXQUW

« XQVDB[Z H Q G H WMLVQH @UHHD U

« XOWUDNRQOWXQBD W X (G HMNXH WAACHIOH V
O L P LGAHFHIT X 0 H\Q V W L WIXQVIL@RERA ULHAQ W

*« XQB«JRFLBWMURQ QBEWBD B[Y HFH\Q VW LW X
WLRQYDQFQIUMIVR BRQAXUUHQWHYV

- OQRQPPRELO LVBWJ kR @EURIRJRHIO « P HEHW
VREHVRHQRQGHMH RXOHPHQW

VLWHNV



\\\

WAREHOUSES ESTATES BELGIUM SCA

! ANaTiXIT*X Sa X

5,648(( 121 &52,66%$1&(
'"HVFULSWLRQ OHVXUHWDFWHROBDWW«QXDWLRQ

Y5LVT)GHIFURLVVDQFXI | L RXQWEO®XH GHY Y/H&RQVEDZDGPLQLWWIEDWICRRBD QDIHPHQW
«O«PHEMRVI2QHUDB,5 SDQG«PRXPO D «GWOW GH: (% 6&S$VSH IR WGRHISS FRQNWDPRB AW
PDUFKRPRELOLHU YDOBXI®RXWS RUW H |G OBD D H
bSDEW Y/HW S SR UW)XGELLOMNH VW L'R\DE\D IR G W@ MIGD

’ PHQGHYQIRUPD®WILRER/Q LFEOHWHQGHPHQWV

Y6IOBUXGHQ@AEDUWHQDQDR¥EBQUVXHWH DWWNQRFDWILVWBRWMQWWAOOOXHQBHQW
PDQTX3H LQWMXBWDUFIGH¥DSLWDHKYDLHQWR XY H U Q B QFFIHW L BUZHD X J P H Q &WDHVD MREH® O H
~W DM« U@ W QW UHE H UVFRIQVU RQVMQAD MR [RQGWRSUH YV
UDWGR@®DUJIFRPPHUF ICHEDQ T XBIRGW V
UHQRXY HO GHAHIQLW@GHVU « GRRIX G LPLQ X H
UDQW«VXGWDMULEXDEOH

7DXGHLQDQFHPHQW 5 5
,56QFOXV

&217,18,723<5%$7,211(//('<3(1'$1&(9,6 , 9,6 3(56211(&/<6
'"HVFULSWLRQ OHVXUHWDFWHEDBDWW«QXDWLR

Y5LVTXGXDXDITWH RUJDQQWEINGERE@FN XSY/DWDLGHM, 6&$SHUPXQSDUWGHBMEERQQDLYV
SRXOHM QF W FROGWVVW IHD\G « ILGHSOD®H VDQFHMPHPEUBYP DQDJH PWIQWD IGHEVR U V
VXFFHVVLRQ FDSDEGHN XEVWOWX®WD KFDBHEHVRLQ
Y5LVTXKHOBHUVRQEMORQGHEDMH WHBQX Y3DUDSSRXPD UF GO QI/H T X/HIW UR X416 & $
FRQW G TO@®H JD Q L VRXE AR RF HWPUYMHU G HW R O X WH.[RAGHW DH.Y WSHQAW T@ @ 8D \G H
SRVV2GBWHVWRQQDLVVDEFRFS«WHBMHY VHF GH\WE UL F D WRQV L HU

O H[S «U UHHJ KHS/RIXAUD U D @ W KHIHR/EM HFMLIV6HOR DR Q F WH[RQ FSHO B H U V R@IQ$HU R NLRYW
(% VR QDWW HL\ WNO HYLV T XHVQLILFR@WIS O RW RL @V V« P 8QWS R QLEMAHNU F K «
U«GXIXNE LY HIPEHSWDEOH Y /D VWUXFIVGRIHQ L V VWD Y DQHFH ©S B D A W
Y5LVTEHH[LJHGFEHW IRUPDXQERXUURIQWYQWHBDSDEGB VVOBRRQW LEND AW LY LW «V
OBHUVRQ@QBIOJ X P QLAUMFRP S DIWLHEFBIN Y/H QRXYHBMRJILF(3BOSHUP HWDOHP XQW
REMH FWR B PH U F IO/ U D VOHIYRH P 9V« WK L T X$IR UW DB E DUGHE® @ L Q | R UP\® MELIRROF H V\DXWU H
HWXWBHBWLIXKHEHQ®@HY HQWUHSULVH FROODERGBVPHRHARPS«WHQFH

,PSDFW

Y'«VWDE L O GWD @R B DD QLYY MEIIRED Q T XGH
FRQWLGBRIWRFWLRESWW D W L RGH BRPLHW «
Y PSDRWIJDWERXHWR\H@HURKOBDSDFLW «

RS«UDWLRQQHOOH
Y3HUBMRHPEUF®GWSHUVRQQHO
Y3HU@MERP S « W @R US.H Q F H

(73
,QG«SHQGDQWYV
7RWDO

7DXGHLQDQRHPRILBWHGH\(WDWEDQFLHUV
(73VRDWRPEGH «TXL YW B PRUHA QYR Q WWKD B « FHP EUH
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6<67S0(®,1)250%$7,2Q,7 &<%(56(&85,7<
'"HVFULSWLRQ OHVXUHWDFWHROBDWW«QXDWLRQ

5LVTXMH HWH F K Q R & RILLHGVDXQDKD H Q W QHHS UYL YW (% 6&DSUMRXWHWH VX UHMNFHVVDLUHV
IRQFW LRRMFRAP I3 U « YPRP S UR P H @ @/IHIDMk J (DUWRHV X S S R IHWVHAF X U MDRIUR L V VD IQFWH H
HW DL D E IGHERQ Q {NBHVQ IR UP D W[ISSRONBBW S« UHQ QOLHBIRD Q GHYP HQWRJ HSULVH

D FWILPS R U WIDXQQAM/H U B/RIW H Q R K¢ QIR D X . PH[W H U Q D GLDWDWS DRRE Q BHEW R[L P X V
YDLXWLO L \RXW[LSRRY HO@®VD S D F& MDD HQW BH S U L \GHO @ H Q V ISREBIRM) Q QWP « U L TOHOWB R F L « W «
PDLQWMHRIQF WLR QG HRIHRFW FUXWLTXHV DYHMXYHJIJBHGPD QB QWH

PP LVHHE URG X FGMLEBS HU IRUP D QW
DYDOLGOWLRQRWHERQQSHW B DXG L
W H XQ W HAS QEH
. PV R XV F U ICSARERIMAHDMU Y IBHYD QWLVVD QW
,PSDFW XQUHG «P D UGIDXEG « OH. KHXUHV

V8QFRYEWU HV WD XGBWBRQG@ILQIRUPDWLRYYY QRYHPEUHGHFRQW BRWING R X OW HRQ
¥ (OWUBRAHOQW DEXER QRO F WL RO GHe@REy SURYLGELL@H DVV)XAHIB XEOLF B WQREQY

OQ)DR\M}J-EQJHQVBIPIB@SIDUWH(PW@WQ’WUHSU%VQGWDSSR@WQIFKRUPDWTXLV
¥ OIRU P DYRERG XU BWa R 0. DEO H PLPSO«PHQ®&®PWGRDRIGHRPPDQGH

Y7UDLWHP B QXH®O 8 R U WDRRWND L « Y8QDXGI.LQWVI—GJI-Q)IBDWXIHW_VE<HUVH$NUSMNR

Y3XEOLF DWDIURQ X HQ | R U PHAVILRGVFRMSU R _ Y DP<HQ
PHWD QW RQRQFWLRQ@GHKPEHQRKRQFHU QDGR RFLEWH VW RSARIH L UREA@HXDXFXQ

O HVL WEIHBI @ « P H WMAMMXUGDWDLUH QFLGHRXWH® «

5LVTRKEOB«IDLOGBWNA2RBHVQIRUPDMOIRQ
F\EHUF UL PSRYDERRS U R P HOWIMUNHG HIBLRA
Q«HWUBPRQWLGHRRWLYLW«V

WAREHOUSES ESTATES BELGIUM SCA

5¢387%$7,2(75(/$7,2169(& (67,(5&(8$57,(6
'"HVFULSWLRQ OHVXUHWDFWHRBDWW«QXDWLRQ

Y5V TXGH «SXW YWV RQHSD U VBIUHQ D QORHFD Y 3D UW L F LeSIMWIIRRQIW D E O H
WDLDRWXH®RWHQW &kWOMORWISRXYRLUASXJIPHQWINWT X HRQHOHPR PP X Q L F B JMLHRWDQ H
SXEOLBWVWLVYFHXXMEBRWHQWQBOWIWHYIHLCGOBH UW L GHIBRP P X Q L FB WMLHRWQ H
QDRLHHW XWURXUQLV WMMDW « S X W HW MR Q
LQIOXHRFAHM IR U P D@/ILIRQWSBIY HA/« G LD V
HWXOHMVHDRFLDX]|

,PSDFW

Y5V TXOBIEX QEDLVOHIRQILOXBKEWBDSDFLW«
GH(% ¢U«DOYMRBMH BWIIWH ¥ BHUD HOXHY H U
HIILF D FHEH®ME L W\RXBF F « GHEH V R X U GHHV
ILQDQFHRW®W

Y5LVTXEKHOHNQYHVWLYFWXHWRWHQ@WHHOV
FRPSUH QK@ W Q W UHNB WYV HQ F LFSHDW\[ D J H V
HWWUDW «JLH

8Q,QF L GAHHMF X UHWMMx Y2QHPMRWR QR QYR O RDNVRBE UM P SDEMWUMKW/G LV SR Q GERL DR /X W@ R ) GXBH. CBLDALH 6 & $
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WAREHOQUSES ESTATES BELGIUM SCA

! ANaTiXIT*X Sa X

YT*XSaFRQ T "*"F@@ 9X

5,648(2<(5 9,'(/2&%$7,)
'"HVFULSWLRQ OHVXUHWDFWHRBOIDWW«QXDWLRQ

Y5LVTBHY DF D Q@FHF UXHL WM « Y R OKMDLRIGWH Y & HUW DVGW FZWRJI 2Q HM | HIVO/« D W& BY BWIL V H
GHOBHPD QG HADUFK« «FRQRPLBGWHK QKORF DO GWXWKR QGHP D

Y6XLWIWFULERYIH VRQPSDRWIDWXOH JIVLQEDXQHIPHWKWFRHFHULV TXHQ G IOQW
FRPPHUFHY TXH UDBHIH Q « JRF IGMEDRPQ P D °W UHLIVHF W.IQY KU L K XOUIPMD ° W ULWRIF « G XUD O H

FRXH®@ DL\GRQBR QMR QFFRQRP LT X H FRUUHFWH
Y5LVTE&H3«IDLOGBQRAMMWDBILBORLWEBWW H /D GLYHUVLIDFBWERSD UG R F DUMKISID LQRIQV
FRQV«FBWLIHHQR¥DWLIV SURSRUWLRQ QKW Q FSRRHMNDHNYW B B GOH

FRQWGBVRFDWDR®IHY TXHHAS/OXPSRUWDQWYV

PSDFW HPRQWDE WU « VHQWWHHPE QUHH Y HORF W L |
Y'HPDQLaUIREOBHV TXIBX O R F D WDH XU\ [ D GXWRWDO
SULPWHRIXG/L | 1 « U H R WMWY Y'HVDFWLRRWW LVIRMSDO LU UREO«PDWLTXH
« SHUBMHHYHQR¥DWQWRO YIDWEO L W « OLBM L®REDWLI
« JUDWGRWRWLYH « VFUHHGUQYHGXSIDIUFRF HWILQWLFLSBIWLRQ
« G«W«ULRIM\YBBRFFXSDWLRQ 0@ L QIR UPIIDARED WIRQUWDHFUMR Q QH OV
« EDLWWHHQWZHORW UV « UHFKH G R F D WDRXIWHP SOMBA W L P IRYW V
« IUDERPPHUFLSDKX[SRVEEXBURF «@HWD H[DPHISRWH QWOWME VVLRQ
UHORFDWLRQ -+ DQDOWID QFAHEBIQGLGDWY ORFDWDLUHYV

« EDLV&HD M X VYADHD H5XX3 R U W H | HYYXRUIIUDVHT X H « « WD O HE HED\L H P FSQRWMHOR F D WHDB U H VF X O W «
nbY R O X WBLHRODM X/ WD O HXWIM. PP H X E @GHIY ~ « JUDWERWRW LY H
SODFHBHQW « U«YLWGLRR\HU
« UHFKHSPEHDIH@PWD UBHIDRFDWLRQ
RQ « SDLHP H@WAL F IGSHBVRA HWU V
U « SUERQFXUUGMOWLHO
« LQVHUGDEXHE D IGW X QU D BMIULW RQG MO OH

5 « V X COVHADWA [HUFLFH

SUcrcaow N & Na J«UDQW

« FKHBNHL®H D©RAR X U Q SO DPRIBIR S HALDW \
5 « V X GMHEW N & a QDHPHQW
9D O HLOWV U L QG/@ X XM a & « JD U D QURLFDAY4 G HIYD O FRDYW LRIKXKH V « HV
DFWLRQ « GHQRPEUR[FDWRGMNQVHLIOERUWDQWHV
SDWEBRHQ®HWYWH 5 5 FH XUH S U « VH@AMH WD % Q HMXD Q FLaU H

Y/H&RQVE LDOG P L QL VINHJ D L@@ P SOFRVX H W
PR\H@/HUPGINO H FRPPWXWYHVYQYHVWLVVHPHQW\

. G\ SuiH WD GHQH V VR B H O MFER@QW T X H

TDXGPBRFFXSDWLRQ b b GLUHFPBRUWB®WHOPBIRF L {\W ¥ YNLH L OTDXDVDHV
/IRFDWOHUPSRUWDQW&HGLFRUD ,NDQEL CFHULVTXH
H® GHUR\HUV b b
*UDW XQ WM @Y HV B B
GHOR\HUV

6,1,675(6$6685$1&(6

'"HVFULSWLRQ ,PSDFW
Y5LVTBHVXUYHQOGQNA QL PWM HXIUH F VOIBX\W®Y &R %@/ H P L/G W D W
RXOZDEWUWNPPHXEOHYV Y5«VROXGWEBRROSHUBGHIRREMHW

Y5LVT)XGHSHUWHYDQF IHQUNLVE X QHHROLFM5«G X F VBXRQO VBB [S O RG YBRW WRIQH X L O O H
G DVMDQIE®DG«TXDWH

Y5LVTXCHFRYHUWE UMW XURQFR¥Y « U IGBIW H V
LPPHXEQMWHV

/D9/(HVOBD O HRED WV WH B0 @ ([SABRELQGUSHQGDQW
/R\FBY REB P S WH) « V X OBKEW /T % HR \ H BIW & * U D W XQ R/RIY\VE DYGEW W DIW@ D Q FLHU V
/R\FY REB P S & H « VX OBKEW VT % HR \ H BIW & * U D W XQ R/KIY\VE DYGW W DIW @ D Q FL HU V
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OHVXUHWDFWHGODWW«QXDWLRQ « XQH ODXa/&iD ED @GR RF R XWWWQ F GGXCHYYD
Y)DFEBEHJLVT-X% 6 &% @ HORWG B XI@ V HP B € H SO X S®MMD XXG D QOMJ K\ S R RHKOPNDHR F D WPHL U H V

PHVXUWHW B GWRW YFREDW UL FRLIQEHY HQ xy 1 UDISD@VVXU(H VHUDQWHP QERXBH

ELH®PRELOLHU
GOH[SORLWDWLRQ
c OZHQV IBMEBTEMGEHY % 6 & $H VMR XY BDWHV SRXBHUWDLQMSKRGH 6DLQW OBRUHFH

DVVXUDWBEBO¥RHXUHYXSHWLRGLTXHPHQW FRXYO®ELHQKRQWH®@M L VIXRIFDWWRXW

+ O HDW/ V X U DREPEWUBHRRIQ W H 8 IEIDVF K « DQ\y , H VIR VXUMRK DSGRR FOWDL UHY
ORROWH®BHUGGH[SO RLWDWLR O Y (QWH U RH&/H UGBIH [SORLWD W LR Q
- WRROVBAWLPNQ®W VXU «V
+ X@FRXUBLHBXBINQHRD X D R F D WOH RIBIY
GDQWRX®HW R UPBWLRQV O HOR \ HRID U HABW « F R P SAR BBW \ WX V T ¢

UHPLWGIWBRXH[SORLWDWLRQ
« FRQFHUQBDQRW H E @/ IRQBLENVUD HD/X W U H V
DWW HY WDMQEWLY H Y é?;)(@GH[\NVHlG(BIHRQWGWWVVXLD&WHE

*(67,218 3257()(8,//(D,00(8%/(§ 3/$&(0(17
'"HVFULSWLRQ V/DERQ QH S X W WL R,GD X S UG YD @ XXXB @ D X W LiH

v5LVTxmomxooamu©o<prpHXEom@uvHD>§gﬂ:m’%g‘g'gzgwR*EwEWHW@gDfg*jg“;' .
G H/ « F X (HMV&U R J U D BPHIQ W ULH VHIFH/QH QG R QEERQ R

ULV D@/HRRP H X EORIFDGKLUR X S H ULVDWLRQ

Y5LVT@|—B«JUDGm;qungXEWWXLWQXVXJ%PSDDO'FS’QDQGLH'E'i?H?HYBKx\;(I?(A;@JDQGDD
HWLVTX@REVROHVFHQFH « \CIOKIRQ QupRL

Y7RXWWHIDQV IR UPPDMBIRRQ@HILV TH I D QEQHWHVXUHWD FWHEBBWW«QXDWLRQ
K« UH\QRAEWIQ R Q U« D OV N OGMBR® V S H ML YHVo b ) veiD O RLAWRIXY W UD LW D QW V

00 (QWUHSBILRSIMY RXV WUDLWDQWYV ¢ (o0 5 e g5 vSRIHKQW U X FVQXUHIHLHP H WGMWD Q Vi

Y7UDQVIR U FEIDMIGRRH X EGORQONS R W H DRIEDOWV L poyamr W L WIRKOVW U B UBAHOH W L G R X V
HVIVQ |« UDMRWWHQWH V

WUDL\DRWWBLHFHMHYVVDLUH

UM SCA

<WAREHOUSES ESTATES B

,PSDFW « GHP D QG@D XW R DIGALVQLR@ UDWLYH
¥5LVTEH DEDQREDWLYH . Eia/vgﬁa;?/m\mwxv W U DWAS@WD DG M « V/

Y&R%VWBHWUDQVIRUPDVBKRQMX)SODQQLQJIV

*c JHVWEBQRMHKWYHLDSDOREHDWLRQV
ISLRQ\/'\?:-_?:??NVLFHHOS NOW O GHP \HU * JDUDQWLHV HGHVRIPHYWDLWDQWYV

V' «SDVVHPER®«OBIHWUDQVIRUPIWRROW «\/ > URFHEOPOSSFHRITUHY

SURORQXROL@EMRFDWLI
M teabnapmei——— | |
U«SD U BWXRQ DU HFWMRQK V X Q WY W «SHQVADSLWDOLV«HWaA N & N &
Y)DLO®HWRXY WUDLWDQWYV

$8725,6%$7,2$60,1,675%$7,9(6
'"HVFULSWLRQ ,PSDFW

Y/DPLVHQ XY UGHH 8 U R MGHBHM W H@XBLRRIQV H | H XL QOB UV SR U YD W F BWWRID YRXJF S UL W
HVWULE X@HDLARE W IEOS HROHW XWRULVDWERRWGWKED HOM QJIJHQGKQBWU WD QFIRNM
DGPLQLVWUHD/DWOHDM VL V HIQVILRQARWDP OGHQWUHSULVH
PHQIVXQLYHDXEDQLVMQY XHR QQHPRIFINMMD O 5LV TEH) FSDREW HOHHU PANF R QVWUYROOMF LW «
«FRQRPLTXH Y/GHQVHBEDHW LYV TN URBX U D LSRMER Q V «

TXHQBHIUHWD OB HORSSHBKEMOZ (QWUH
SULNW HGLPLQEBQM AHUWSUR BR HASLRRQJ
XQFHUWDHRSRQHQGHMHOFRKGKQVHPEBAH
G«SHQWHYVOD WX Y B KMEIB RV «HV

6LWEDWWIBEBMHW P LYV 6LWH
SHUWHMR\HGW JH[HUFLFH Na

$UWELBHODRGX MXLQ PRGLSIDOZDUWNHOLRSRUWDHBALY SRV GWY R GHIVW LYBRA LG HG«FHPEUH 0%G X
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WAREHOUSES ESTATES BELGIUM SCA

! ANaTiXIT*X Sa X

OHVXUHWDFWHGODWW«QXDWLRQ YB6XLEGHERVV HUR/XGWDQLAMRXUQDOL2UH

Y/HFDUDF\NfBH’"QCHXULVT@HJHQ(G:LIILFLOHIX%V%%DWLH PDOBEMHTKQ WVoDGEDS

PD°WULVDERFL «QHE HXW RGBHP SUXDHD BPXOWL S CAHFDWRIRE@ XUHV
X Y 5HFRXOW GN][S SRYAADFRPSOH[HV
SHUVRGQGIL YOBSHW P LIVP D ° W UHMMAS O D F H.,
Y2EWHQWXSE8UPGWHQYLURQM@EGANGW@VDEOH
G D ODH YV WE RQ R F H WKW FRDANOGHS HQ G o 'y by vy it B DO E R @MRIHDIFW XEHF & O H B Q W
PDMRULWDGHGEBH(Q\ANGE)(&QQFWLRQB@IDJLUg)OR[FDWDLUH R © Q
FRQV«TXHDWROOLFGW YIRS ULQFLSH

GLIT3WHUHPEHOQW«FLMLROQHOMI LWH

ZT*XSa @I*TF@ ? @%@r? "*Sa A X"

32//87,21(75,648(19,521(0(17%$/
"HVFULSWLRQ Y'«W«ULR GDOVARQYLURQQHPHQW

Y8QHSDUWHBFWU_FH?REL@U—EBR’FLHWLU\I«SDUz‘SSSSV?JHD“QZMPCSPRBL\J}Q/TSVV\\;XHSULVH
W IGHD @O « JLRIMURORU«JLHQQH ' WO

Y/HVRXV G/IR)CDJ«JL(RI@KDUOD-«LV\M[ERQGDPPHéVWRSXRUOOXGLJ L\ﬁ'iw WHH vagmwxpvggm\\/NH -
H[S O RS L Q GRKK/IULELR-QIDW £ (G U X U XY F X H FaHU WV H Q W RBEGR Q

SRXU UMXIHA % 6 &$G « W L HQKE S W L P QWX « v < ¥ HQWEBEIDD FRLIGH 2UH

GD QMO HR QSIU «VHQGHDRRO O XWLRQ OHVXUHWDFWHGBDWW«QXDWLRQ
Y 3HQG DGHE R P E U H X0V« W D P LD QMAW LOLY «

GD@LYHWEISOLFPWLBRSXANMDQYLHU 'y oW 1 F KB VIWKDIO H YRGS HG R X W H

OOXWLBIMAWHRQRD UF K5 URGXRQW H QDR b o \tAN W « P D\B XS RN Y FSIRW WG RWRDY D QW
GHO@DPLEQWRWDOHRMQWIUIHVRLIIQ |\ L vpn oo e 6

0, |R>@ .
#HOJ B@OHQVEFEDHAIKRRS «HQQH ¢ o) 5 9/0DVERQM UD FW XTHOEHPWERQ VD EL O L W «
,PSDFW LQFRPEMNSUHQHBOROT « Y HQ WXDRMWW LY LW «

Y /L P LW DRVHRES ~ F K H PG D F F H VIV BRQHW « 1P SRUVKIQUDL KB EEROOXWLRQ
WRXFKQHHQGU®Q®TXHBDJIQHU

RUGHOPLVHQUR X &HV R QW X Y HDOD Q \M QHHU

75$163$5(1&6*(75,648(( '85%$%,/,7«<
'"HVFULSWLRQ ,PSDFW

Y5LVTROHXXP DQT>GHY LVLEDOAMMY SHPW&Y Y5LVTREXEFWLRQQQVWHW XS\RORUBIQ F 0RO V
O (TXSRXUDDRMIPSDFXWO LQWHDFW LRQ VFRUSHH VAW VHGWRXSIOU P H W BIUHY HVWLVVHPHQV

QDL BIMR XG HE D U VBIUHQ D & RMA0%6 Y/LHRY HOAHM VTEHW R LV WD@HK SXWDWLRQ
Y5LVT®KBOBHUIRUPGKFHQGBH (% OIDX[ Y,PSDBWWHYWOBRGHUQLGHWEWQP HEWV
2EMHFMH«YHORSSHRHRBQ@H JORERX{ W D GIWX U F RS/RWAH QSARLXAUBRR X Y HBXW LP HQ W V

GHSHUIRUP DUBRHFY | LD XY HD¥S RUW HITH XL O, wn Fw HE B DWW« QX DWLRO
FRQVRP P BWERIQULIH V LRIFD U E RGHU W L TL

FOVLRIHI o W L P N € WRWF Y$QWLFLSBOWLKIQH P H QW DIWLIHFQ Y DO KRW LR Q
YS5LVTRH/ XUH[SR\GHYPRE X EDXRY « QHP HQWNQ W HEIQHU L W €U HYD O X®NELXRIP E 50 U\D &

FOLP DWH @ YWH\D XQIDRSDEWI DR W H YW DIBO SRUWPDW X GHW%

YD OH{S RUWH | RXXQDRHS D BWHOX @ HE/a W L

PHQMSUR S U IHXY V=P HV

JH\EULWEBFHMQ Y L UR Q QGFPFHIIWR X Y H U Q 5 € BIR H WO/BH @ DIOBLH W @& R P S X5 « YHOR S SR BIIEG HN Q M R @H UG B QDB W U D @ K VL H
D FW HOER\Q R P L THKGIW U H & @ IOVOHWF M BRIV N WS BBV IS Q W[ H P S-OWDYk

Y3LO(BOWKP LV VIGRHQY OBRQV R P P ISR FOVHUHL F\AG®IBH F K BaW V

V3 L OGEDUD X D OB XE k D O R/REHOIZH PG IBRRH.U V R GQ §'\G L F DSERHAP D Vg HVQ O DILLGABOIY U D Q V S WHIMER-X Q « U BWE ROL J HOIXWRR/GIW U H
OBRUUXSMXRRQQLYVGWERQVEBBM\GPLQLVWUDWLRQ
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[TT*XSd*@ @ * TX

1,48, ,7¢(67,75(8 : (%
'"HVFULSWLRQ ,PSDFW

Y&RPSWH @XQ@®P E GHD F WH BRWH}O RIDW% Y &D S D FLX\RW L G UK G @ BWY-H Q WREKG @ D F KGIHW V

6&$FRQ QR QWD L E@LHT X LGHWM® FW L& QRLW D QMLW UH V

WD @WR'SS R U W XRHWRINNIDEHE @D FIGCHI MY s WD FWHEBDWW « O XDWLRO

GHUQLYX¥YHRARXWBWHLRGH
Y/D6RFLOWQW DFE URFH DOV RBGWR D/KR Z
Y'HVFRQW D EWAWOLRIGND W U H DV HKORKEXD Q T X H V
Y/D6RFLDFRQPOQFRQWEHELTXLGURY BGHU

DYHORWRFLEMWWHUFDP 'H@QRRW

<92/87,21( /$-8670%$/(85'(6,00(8%/(6( 3/$&(0(17
'"HVFULSWLRQ OHVXUHWDFWHROIDWW«QXDWLRQ

Y/HSRUWHIHRP@QEHEVMYDOWWLPHVWULHY®IBRMREWHFRQV\EBIIH([§APRELGHMARFL«W«
SDMQ[SHUWWP RELOQE YSHQGHWPMIHD O X DWY R SR QL E HOE WS HUNBR/QGIQ HH®/XS HU VR Q Q HD
GHELHQWBDXVRMKE OBEDLVIMH OXH HFWHP HQ&F HVVIRXQWD ORULVDWLRQ
VXOHRQGWRSGHW®, HWXOHM WILRWQFLHYYDOR U L HMWKHRQN L R Q QVHPLHPGIWGHOLIM B VW H &

PSDEW YD O XWPPHXEGH\O D F HRKQW BWDEOHS ([SHU'D

,PPRELOLHU

ELGIUM SCA

TA

Y ,PSDBWJIDWIOH « VX QW&BD O I6XWP DF VRN
O H D VBIZRH Q G H W DVHPHEDSDVE X0 H H Y HELY W U L
EXDE®HGH[HUFLFH

Y$X G«FHPBUMYDU L DYWL R QBLHD Bl X WWDID H X U
GHVYPPHXEGHODF HFGHBVD X UDHWMP SDFW V
VXLYDQWYV

WAREHOUS

5« V X GV DWY N4 N &
9D OH QW UL GBI KW L R Q B B
,PSDFWOHDWLR D )

5,648(( 92/$7,/,7(6 7$8;'@,17<5E7
'"HVFULSWLRQ ,PSDFW

Y/D 6RFL«WHILQDQOHD\QWH QW LH O® MWRIHDQYW Y YQFDBEHKDXVE8HW D)@ L QWkAQHYXIPHQ
G@BRXQED\Q F D IOUHDA F K « DERM W U D RWDX W DWERBMKDUJHYD QFHQGKHFRX OGN DX RE O H
I OWY B \WBRIQ QXOCRH UWQDLLYHDHI LVTIXBDQFLHERX U GDMIANRPSHQE DM QI XJPH QW DRWFLR Q
SRWHQUWILBIXOSRWHQGBXIPHQWBWILRXY] GLDGWER\HUV

(XULEFERXWWUPH Y$XIPHQW BWHREM LQDQFHBHIAN QW WHSULVH
V5LV TIOHKOD «VLOLIDQWIRRES¥RXYHUWKMUHWSORWP RL@R@HUPH
WDB[LQWRMIOWLVHEGSODEH SSEHOBUBDU Y (11 HQJDWXO B D O I6XWZ DFHMBY XOH « VX GW D W
OHBWQTXHV FKDFXQHW«ULRGMNFFHVYVL YIHPSDFWSBIW
Y5LVTEHW XU FRXYHUWXUH FHWPVD IV R U [B\W WD [7
Y/HVRS«UDWGRBRXYHUWMNMWH VT XGHNW D X[

GZLQWRGYMAY DW DOk DWRDH 8 WHRIW «H V

GHYQWLFLS\DVOLHRWY R O X VEIHRADW F KI4\Q D Q

FLHGW QXQFRQWH{MRQRPLIGREWDOSUHLQW

GOLQFHUWLWXGHV
Y(YROXWICRRDXVSBFHUWDEQG®VXENOHXU

PDUJRPPHUPRDDBHYU « GV RGR V¥ W V

W D X[D UL DO R RU D HW X IG2\O R QWVE « Q «

ILFLER@XWDKXULERUDWLI
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WAREHOQUSES ESTATES BELGIUM SCA

! ANaTiXIT*X Sa X

EOH

N a Na Na N &

b b b b

N & N & N & N &

b b b b
Y(ITHW«IJDWXS$SRVLWALOHVD SLWIDU)HS HW®D Y $X XQNDULDMHYRQ KXU%39%DVLV
YDOHQWULBLOODKWLRQ SRLOQWOXGHOPR\HQ GH VD O HXRW X HQHOHOWHW H V

GHYXULERBRLMKWXWXUDQRX DQVHO@BR
GXUKKRLYTIKLYOXWP SDFXOH « V X Q WKV

aUHYV
QH
LERU
Vv
Na ) a
Na ) N&
OHVXUHWDFWHEBDBWW«QXDWLRQ Y 3R O L WEL\OHP L B XIHX LOYHW D X [

Y5HQFRQWWH R G DIYERRED Q TXLHUV

¢ (% D GDSWISROLWAHPRK Y H UMXLVRHD D
WUDQV IR WGP BB RRQ VEHILGQD Q F HB HO@@ Y R O X
WLRROHWD UFKkQD Q REHWIVED L Q WHAG HOVDV

Y D GHNPSUXQWINKPRWWR@WBRVVEWV
FRXYHUWNUBSH U P H WGTHEIMWOUM D XI[X V T X
0D «FK@DBFHGLW

YIOLD[l;'(\g/wcamzsuRSRU@\QLRR}SUW@WMM\X[ B DW X WLV H RIBIO G HW W H BHIQIDE B

Y$XJPHQWVDLMSRLGN(DBQV\G/RM«FK«DQ{gsﬁHvtvDQVWWVUXBHQWHUW@LQW«U_'WV
HV®&B O XG\H D Q Q

5,648(( &2175(3$57,(
'"HVFULSWLRQ OHVXUHWDFWHROIDWW«QXDWLRQ

Y5LVTRHKO DXJPHQ®WDWMRLRIIVNU « GRMAR UG ¥*HVWIERQFRQV VEHYB XAHPHR\HQ CHO BHQGH W
SDOHEDQTXHOUDLVRQY «QHPHRQMAUQHY WHPHQW
DFFREGYFDERBRAE R UWHDW D O HEFHFDWD X V HY/% D Q T XSHDW W H GBIMY B WR U L « W «
M3 DXJPHQ\WBWRRDVL@DHISHUPHWWXHE Y5HQRXYHO GHRHQWHMRFLSEXVLRARUVY
PHQWGINM DVWHTXSNO® DXWEHERGW WMH O@DYDQFH
VROY DEXDHMLI H QIO TXL G LW « Y3ROLWLORIDFEUYXEHOMXU Y HLORQ W BBXH
Y5LVTRHXXG « I DEWPBRQWUHSWBWDHWOHY OBRQVGEDGPLQLVWUDWLRQ
HPSUXBWWFDLQNWUXBH®WX Y H UMK R XW HY5 D WERH Q G H WENDHOFFHISDDHR VGBI R Q VBIE DG P L
D X W UHAL GBLHAK &/G WD EDY. HHD O H QMWUDWLRQ

,PSDFW

Y,PSDRWJDMWILR «G VDX HE « Q « | IGARW WU LBEXDEOH
OB(QWUHSULVH

"HWWGHW L H UV \8 B VADLO ) b5)
5DWABHQGHWWHPHQW ) D

0«WKREGHDOFX® VEH®&D S L VSRS HMBVS DV VIR WIHIWD S L VERR[S UHRWEDHWD SLVEDR[SHMYS DV VLI
O«WKRGHDOKRGDSSRUW Q FWHBWO B L W X DMWAMR@AXR UGB «FHPEAWJH



| A aTIXiT*XSa Q
\

1)/$7,21'<)/$7,21
'"HVFULSWLRQ ,PSDFW

JQIODWLRQ Y/ LQIORWILIRG O DMRGWDL MWD YW TH(R J 2 Q H
Y/@LQIOMWARQFRP PIDHWDSS BB WLIHWYD ﬁ@g%‘gg;&%@ﬂ%mewgﬁW@YL““DU@R(QWUHSUV';/VH
Y D O MO @ L QGH G H L6[O B R Q V R P P DIRKID QODOBIIHQ RRFLRA Q

PRLER Q@D &L QGIEFM-PHPRLORGWD BDQQ«f T RQRPLGWBRFEL «W«
SU«F«GHQWH OHVXUHWDFWHGBDWW«QXDWLRQ

YSLVTROKXWD X[ LQWERPWQDXPIPHQWDRIWY ¢ 1)) v THHMWR QV L GRP® M [RIZGHDUHOHYDQW

LPP«GLDWHMKHOQW QGH[BWWRIY HQ@ORFDWLI B L Q10 XHW AMRIHWH XMWY R L WEHRPHDAD X H V

S U« YXKG DWHYQ LY H US/HE DX V
. FRQWH{MRQRPLPDOHDXVWIX[SROLW IGIH\WH V
Y;LD\;(TX)HNRXQHLQGH[DMIILLRIQ[HNEIRQFW)GI-FD/OHEDQTX:HH\QWUDOHV
[ Y/H\DR\I—FU(\AHGHYD\Qq:Q:I\QGHp<0/BD\:DIQQLYHU¢(
'« |ODWLRQ VDLGMNFRQWHQWQFWGER®MJ « Y R GXHY PR QG LIYH

V D QRVXG HO & L GGHSFUHL D BRQVRPPDWLRQ =
Y/DSOXSGHWR QW BBWRF D WQ RQ)GHFW D X V H\=

PRLER O G40 & L OGGE - P HP R LURGYD 8D 0 Q « (L P L O EHEVHEAU D8 RINIB R F L GBXQBIULDWL ZQ
SU«F«GHQWH Q «J D VBLHMYQ GSIP « FLW «V

Y5LVTRHKO LQGH [®NMUMHRYH QRV DOBWAVRLYVVDQW
SO XD SLGHPXMYD B[ L QWXRIPIMY D X [

Y5LVT)XGHEDLVBHOIMXVWHO HBGOUSRUWHIHXLOOH
LPPRELGXHIR X STHX & VR @ R OX U XIQWP SDFW
Q « J DWKO HAD S L VBIJR[S DHE V X Q WHRNVD D O H X U
LQWULQGHWHWHWR QG X LAJDIOW P & ® @/H
DXJPHQW BWQBM W WIHD W LIRF W WMH & HY W
H[SULW@RXUFHGMDBDIOBXYFWLIV

Y5LVTRHO B «JUD G IBWR B Q O KXW % U HWKAY
OHVTXBEBUHWR/QWUDQWLYV

Y /DG« ODMNGRQLBRRPBHDS S R W NDMQWAH
YDO KO @ L QGHE H 16O B R Q V R P P DR

G

WAREHOUSES ESTATES B

\IT*XSa XF@!FT?*"

5,648(( 121 &21)250,7(7,03$&7( 352&<'85(§7$5%,75%$*BR7(17,(/6
I D(18&2175( /$628&,<7¢<

'"HVFULSWLRQ Y,PSDRWIDWLD M « VX GWDI UL RHGHY HQW XHO
OHPHOXNO JLPGBEIBRFLHWXYVRER X WGH

Y3H VWD H XE | L
SHUW K O M6V 5SH W5 «Q« G XJ «JLRaH ERXUVH

W UDQV S DINHRDM#, 5
Y5LVTXE3HQRQ UHYV YHRFEVR QW D IRKHFRHIBWMY OHVXUHWDFWHEBBWW«QXDWLRQ

HILJHQUHNO H P H QSRIXYUBRHQUY G XL B W UH S YL M H & £ | avea LFXOHXNEPBQBRNR@RQVHLO

XQBPHQGEHO DXWRILWKODWLRQ GODGPLQLYWUD@HWREYEAM«IOHPHQWQWLRQV

YgQH«XYROX"*“ZJSS%W;XU@H’“;JL;\\&%\?’J%?:ngx YLIXHXDQWLEHEBQLASHIR D F /@Y WR GXW LR Q
Low HWORWLIBEW « FHO «JLVORWQBQWD O HPHKSM GHW[SHUWV
UHNWWUELWSRWHNQWLHOV HIWHUQHV

,PSDFW YOD°WUGMNWKO «PHQ®WW HWQMHV RFLSORXYDQW

Y/HQRQ UH\GS)NIVWDW%\(\BFRQG(KUWFRQVLG«L&ﬁi%ﬁ'JSS’SDQWWHHMFGWXQEOLJEFWQRQ
W R OWVEW -MWQYHVWLVVHPHQWYV )
Y IHVILO D OF HP HOQ WO U « G 1SN - W ¥S HO G H O\ LOOWSEDBERP SOLRRERKHID X@FRQVHLO
W R BW W DGV \8 OHBMVHUQHYV
Y5LVTEHEDLVOHVR QWG EBWWAXG DXJPHQWDWLRQ

GHVR%MWWDGH KDQJHPGQYY RUWILEQHILFDWLI

FODBYWHSGDBEKBQJH
Y, QFHUWERQBGHT X ¥ @WPHR Q G L D O LD/\DMAFRRQ

FRUR OGFIRPHS O H [ L | IGRDBFIVRIQHMBHY « J O H

PH@ DWDRQRHQ\WHBQWIHK@ HURHBRWHQWLHO

GH)RQ FRQIRUPLW«
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! ANaTiXIT*X Sa X

JaT*XSa9xX X9 iT "9 ? @™ "*F@

5,648(,<$/$',675,%87,28 ',9,'(1'( 6(/21/D57,&/( '8 &6$
&2'('(6 62&,<7<67'(6 $662&,$7,216

'"HVFULSWLRQ ,PSDFW

Y:(% 6&$HVREOLSODRDGWIKULGADRMHTXH®Y/DFRQG LW RIQPQ W X 8 ®WH WRKGIH/ WULEXWLRQ
HO©YR OXHE L VW U L BXGDU « V X O D W GHGLYLGHDGHNWLRQQDAUIHRQ FkB@$UWLFOH
$UW i "Y' | FRQF XU UGH® R W BBQW« V X @\M /W GX&R G B HBRF L « WWBH BV V R F L D &/HRH)O/O H
SRVL®HO H[HURWPSUAYSXUHPBEYWHUWHVV R UTWKH XVQH G DWW U LE bS\M MEWQRI RIXHUI | oW
UH SR UWWISW OHD | HF W DHVERQOR Y H IDEKQ W V U « G X LOUZHD @ W\BIHO D5 R F L « W KTOX @OV X GW W
GHW«VHUSHYYOXmMBRLOW7UDQVIHW HV FRPSWHM X HQWH VV REXVD S LMWB BV « VHUY HV
U«VHBWHIOME « FULOBHFWLEM BDUWDK  LQGLVSRQQEWOHWPEHYDQFWILRRUWLFGON
&KDSLWEHD $Q Q& [3H,5GRLYBQWWUKLEXHMRGBHBRFL«WWOHSVVRFLDWWR GO HV
W LVBWH « PXQ « UIBXERSLWOPRQWIFRWUHY DFWLRQBMRMIVKW SHVVRGRHLY HBWW LW XHU
SRQGDIXMFRLQMODG LI« UHRMVL VHIOWOHY WRX®IHVWULBXW®KRERQWUDYEABWURQFOHYV
PRQWDWQWYPQWY GXPRQWBQWH U FRQ« HW VDDRFLSWRXY)HO HDFWLRQRPOLUHYV
IRRI«P H@DW FK«RDIX UDXRWSLW,UBH $QQH[HWR X W MW SHW VR QGHIHNY HE H V T X HIDID HWW U L
&DHW OMLPLQXQHWRMFRXGHO H[HUGHFH EXW IDRQG « F L GAHD LIHQWU BB LU U« RXODULW «
O HQGHWGGH BFHGW QM RXYDDWQWEREBWHFWLUFRQVWDQFHV

Y, QRWQREO@I‘BWVWQLE\XWLEFR;UGRQ%T—N/XUHWDFWH(X(Z’DWW«QXDWLRQ

DXYHVSGERWS$UWLFO¥MRGHHHERFL«W «V ]
Y/H&RQVEPOGPLQLVYWDDWKRHHVRQGLWLRQV
VW U LSWHYVSHD\O B R GBIHBR F LUMMEVVRFLDWLRQV
VR L HUGIW SVHH X HTOX W RDWD G HL J X UH

5,648(6,<6, /@<92/87,21 /$5<«<*/(0(17%7,21
'"HVFULSWLRQ YI@«YROKWBRQ UH\GSEIBWIOHPHQWBRALIR Q

\’(5LVT®H}<XE<YROXW|«RQHPHQW\LMEUMHH.WRUWLQSJBRFL(MHMLVT)G"WLVHQFDX\GHVDUHV

VWD SIEDILUIR Q Q HRKEQRIJIDL O QRGS «FL ¢ 5t G pLo LY WODUIBMIL VTAHORQ
ITXH X[6,5HVBR XY DQW FWHWHQ GHP H®@DV Q Q HORQ

M X DD B UMD E W L 1V REWHQRX®RIQRQ UHQR XY HIHS H PR @W F L

Y5LVTBHSHU GUNIW D@/B6VWSH Q W U D OBIHQNE X \S;EX i%?”wx H@f/flﬂégf\ﬁfgﬁﬁmmﬁ “RV;'(«
VW DM X VIS@ F L | DTOBHEH \B XW D X6[HJ H W HEOKM o OMADRNQ QEQ

VRXUEH VHYHUVSHFWLYHYV
Y5LVTXBH«YROXCWQRQJOHPHQWIDWFLROMXH OHVXUHWDFWHEBDWW«QXDWLRQ

ORJFSWB‘ggggs;g\gﬁgg:@”J“Dx?ﬁppﬁ')cvv\\/@:(% 689/ HRQIRWRWRERLFWY «JOHPHQWDWLRQ
Q «JDWWO Q Y Q HQYLJXHMDX[GLVSRVIGMOBQYFXSD kBHW «H
PSDFW SRXWADOBXELWD[BRQGVMOBOWHGHYB B QM

Y/DGRFLH\NM{SRV&B@«YRGX[V\QRQVO—DN\I)L[R%?S\?SGGHWS(}%DHVgER%ﬂNQ;\\LRS(;LVHVWLFLSDWLR
U2JOH P HQ VBBSOURGD XQR P E U H XNRRES GHV I-DHXGUIRNOM;WLR QWD @D Q Q
D L QY@ R V V LEYQRHD X GHORHK Q W H U S URXBBIW L, Q

OHRSBSOLFEYOIHRGPLQLVWRIS WO RWMYLEXQD H U F GRHCOHLIDOBIL GLOTOER P S O L BIQ EFH U
FHH/L@DM(R(&V\M—RSRWHRQQB’}HHQJ@H}R/PSWDEOY SKGHNVRQVHLWM UGH R UNDIQ W L Q
! FDVEBLHR Q XGWH LDODBRMS SBXF W GMNULGLTXH

LQWHU QDX NQBOR¥W R QIR UPEQWUHSULV
V/DSHUW®XYW D &BBWSH VI Q « U D O HRHIQWG « U« pf0 2 (QWUHSULVH

Y &RQWBO IV
FRPPHQFDGHG « IDMNWRXUGXEWHQFMHB
ERX UV H BHIQ W-BRE R UGODIR F L « W« Y6XLY4ULRGITOBMRQVEBHGPLQLVWUDWLRQ
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AT*XSaxXX » aT

0$5&+<( /@,19(67,66(0{476'(6 685)$&(&200(5&,$/(67'(6 3$5&6
&200(5&,$8’( 3¢5,3+<5,(

'"HVFULSWLRQ ,PSDFW
Y%DLGHIBHPDQGHIVQ Y H VW IHVQMWDUFRHNL P Y/DEDLVOHVHYHQR¥DYZW.ODUDXJPHQ®BMWWGER Q
PREL@UISEUULSK«ULH ORFDWIG«FRXOGHTHWL VT XIMFLPLQXIQWIDLW

Y5LVTBHFKDQJHPGHIWR IHBHO BHPDQBGXOH U«VXGWII®ORLO/MRQRBDQREDEGH YLGHQGH
PDUFK®PRELDQHLXHQSIYQYWH BX[®R\HOMYV EUXID D FW HRIDX J P HQ WHWW L W. F L I©GUDHPLHRQ W
WD BH DFDGNHPD O BXMSURS U L% WNBHWD X[ G HQGHW\BHP%H QW
G RFFXSDBULPRQX®H®R\HLRQW UD RWKHODV Y /HULV TXH{ R O D W HWIDVE R X U U IVIDA J U 5RX U
YDOBXWPPHXEORGWHQRXYHO®HRBQMIDW O H6/,55D 0 D HF WXHIHE/D Q TXGRQQHUDKHQW

SHUWBAD S LO\RBMO BHV VGRIFURSUL «W«V U D WRFRRV YL Y I6®! | DEXOMD H KVMP SRED%W B OH &
V5LV TRBHGLPLQXGHORYD O KOHU « DO L VIDAE HRQ HQ DEVIG@IFHJD YWHRSUX Q@VERWKUDIH 2
PDUF&HNVPPHXEG®HWDFHPHQW VXIRQGW RPPHUHFW F =
4

OHVXUHWDFWHGBDWW«QXDWLRQ o

Y&HULVTB(‘HWRQVLCF(R[P(PH'H[RJaQ:FDUHOHYDCQ'\/
GO LQIOXHW AKMRIHWH XAWMAWR L WHPHWDAD X HV =
FROQWHWN[PWFH R « FR Q RIFRALX XAHH GV« D L V@R D
SDQG«RBRNLG

Y/DWUDQV S IHUGHEXAH. R GE.FOL WQ | R U R RDIXR Q
FHQWWHBU«RFFXSRBKkBEDWLRQAWDORWQ'L
GHS’DUWHQDQDQWLW{HJWLH'IXIRQWRQIL[EQFH%
(%

HOUSES ES

7(1'$1&(6(7<92/87,218 6(&7(858 5(7$,/
'"HVFULSWLRQ ,PSDFW

Y(IIH®HO LP SR UMDRIAH/®XFWR PP HUHF@D LIJQH /DEDL\VOHVHYHQR¥DWRIDUD XJP HQBMW WGER Q
V XO H\D Q DAXHY H QM{HV W D QW V ORFDIWIG « FRX O & HIOHWWL V T ¥IN&L P L Q X ®BID L W
Y%DL\GHIBHPDQGHPDJIDVESEWLTKEVDLVRQ U«VXGW] B0 R LO/MRQLERBDQREDEGHYLGHQGH
GHOPRQWGWRPPHUFBLJIQH EUXSD DFW IHRIDX J P HQ WBHW\WY L W F L i©BUIDHPLHRQ W
Y'HPDQGEHHS O XSHWERWIDVLPORL GHPt «WDQW G HQGHW\BHP% QW
GRQQ XD HV/D I DV RQWQV W REMD X F PRI QV (4 v/ WD FWHEBDWW «QXDWLRO
LPSRUWDQW
YBXLBIHWHQGDGRBIQW L F L DXWIURDQYE X\ H
WHQFR@WUHRGRLYDORD ([SAPRELOLHU
Y$QDO\VHGHIDOBGKRP R E LELLEEHD B, 5

&RPPHUFHV
/IRILVWLTXH
%XUHDX|
7HUUDLQV

(VRLVRLURRV)
VRNV VAR V)
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Q T aalQFT~A | a*¥9
]

9DOHPPLQYHVWGE HNMPIPHXQE®IBDODFHPHQW
-XVWBOHX U )
3RXUFH @YDOWULPRLQH I5)
5HQGHPSRWHQWLHO I5)
6 X U | DOFRHF DWR WHD O H P
I5)
B
B

]

7DXGBRFFXSDWLRQ
9DOMBXDFTXLVLWLRQ U«QRYDWLRQ
9D O HDXWY XU «H

,00(8%/(62*%,67,48(6

9DOHRAL QY HVWGEWNMPIPHXQE®IBDDFHPHQW
-XVWBOH XU

3RXUFH @YDOWULPRLQH
5HQGHPSIROWHQWLHO

6 X U | DOFRHF DW/R WHD O H
7DXGDBRFFXSDWLRQ
9DOMBXDFTXLVLWLRQ U«QRYDWLRQ

9D O HDXWY XU «H

,00(8%/(6%200(5&,%$8

IDOHXALQYHVWGHVAPHXQBB®HEODFHPHQW
-XVWMBOHXU

BRXUFH@GMDOWULPRLQH
5HQGHPSRMWHQWLHO

6 X U | BCOARHF DWR YWHD O H

TDXGDORFFXSDWLRQ
IDOHSXDFTXLVLWLRQ U«QRYDWLRQ

9D O HDXY X U «H

,00(8%/(6( %85($8

IDOKSALQYHVWGEGHVAPHXBBODFHPHQW
-XVWHMOHXU

3RXUFH GXDPDWULPRLQH
S5HQGHPSHRWHQWLHO

6 X U | DOFRHF DW/R WHD O H

TDXGDRFFXSDWLRQ
IDOKXDFTXLVLWLRQ U«QRYDWLRQ

9D O XY XU «H

9DOMALQYHVWGEHWVPIPHQE®ISODFHPHQW
-XVWBIOH XU

3RXUFH@MDDOWULPRLQH
5HQGHPSIROWHQWLHO

6 X U | DOFRIF DWWR WD O H
7DXGPRFFXSDWLRQ
9DOMBXDFTXLVLWLRQ U«QRYDWLRQ

9D O DX X U « H

WAREHOUSES ESTATES BELGIUM SCA

mmEJEGJ@nzn|| mnnw.903sln|| mln¢.90351m|| m¢n¢.9@‘5:1m|| B0 00y

mm¢’3¢’051m|| mnn¢,90‘951n|| m!n@,90<951u|| mmW,EW‘D:1m||

/H\P « WKRGH\DOR U LIVDS\AIRTXGI® ([S APRE LYRFW Q VX O WRERWALNWGIWHZZBVE H E EH
/H\G R Q Q S\ V H QGADEWF K D S LL\VQ B B M@ Q WIXFHIRE W H B QX B HD B H Q WHHX [ FFILU W L DLXIKQ W S XIE/ON X V TOXHIXH QMM IHH F W L Y H
VXEDVEHODDOBXIQYHVWLVVHPHQW

JHUH Q G H PS-RWH GIWMBIO FEX@B Y L \DIMQRW P B XO R\B DV V D/@ WX 0 HWX U | DB R X «HE ¥ D O KDXRUF D MALW HPX/KIV X UX U | D¥BIFD GS/DKIB D O H X U
G ,QYHVWLVVHPHQW

KRUAD S L WDIVX/[X BRYXQWHM. HBEFRSURS UL « W «
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T QQFT?2?F *9* T

| E'®RQO #-aia0l0 & oBa
| OIDEXEY WY W

/HDP«QDJIJHPHQWVY BDSRRXGYD B «ULKNERNIWHY RRBMXS R XRJE M HE@VLF F ODN WHE XV HV TOKIBX [
DVSHGYEL Y HUYVLAESRWWRHOW R QDOHHU IoHE e W LPHEWWH[SORLWDQWV

& H Pk J D O H PHRQ@X @/H/ @ L Q \GFIUQDHR SW LG BB P « O L B HIDAHLFRSQUKHF ROW HIG FXH/P PHXE O H V

/DGLYHUVLERBSRW WRHOWHE & WHO@ERQ WWELHRQ L WY M H Y BEQWMRWMUK G XQ B H P W R KW & KU W IPEHO/EK
UHQVHURHYRZ2BMWHFRQYBPORRPEGH RQWOBDVRFDWGRIQ ODXDOLQW«U L QG/RURWD LUHYV
O DD U LXMMH F W I XWD\F WAL @MVMHIMNT XHE WM U Q VR @PW WD L\VONXUD PR G X O UHWEAPPW X E O HV

@I1-0B8 #-aiado a
$X G«FHPEUH OBWRUWHINMKMLOOH
FRPSREH

18,65 % |Immeubles logistiques
68,44 % |mmeubles commerciaux
12,05 % |Immeubles de bureaux
0,86 % Terrains

Ta |#-0610 a@
aauadida la U aoldar
Ul-16#a"
/ZRILPHPRELGHUPH6E&IHQFRQWU
X QR UM F F@R W D P PDXBUG B H Q W U H
SULVHOWHUQDWLR®DGHN FWR
O DV D LOWAH\G HU Q L GILHV. QB HX U
H[SRVLWLRDQ F LPWPK G L BBWGH V
FULVNVO L DXHTXER QW ULGELXYHH U V L
ILHM LV THK® H I DEIBXBRIQM R QFW X UH
«FRQRP LB Y R HDEQH Q © URH

SRUWLR Q Q HOOMDHHP G RTHRFIEX L |
SR UW H |G BOLBRE H « W «

‘@D XVBDHOWHYH Y H@RFDWeSD UWLV
VXXQQRPEUWWSRUWMOWFDWDLUHV
9 SHUPHWOMMWOQWPHGWHBHORQ
VHQV LEHDHV TX &E L WHE B QIFP «

O L ROV D EG BW W/Y¥H Q X V

42,78 % |[nternaticnal
32,56 % Mational
21,60 % Regional
1,50 % Physigue
1,56 % FPublic

VXEDVEHHVHYHQRV DGR Bk UL BERMWR OWV\SBYELHQUVPHQWERQWUDLUH
H@MWHQBPRMS WHE HFVR Q WU B @&/mIW I/ D | D& R WD WEAIALYP H /\W Y UOL@H/[ F GBXWLRWY H P V
VXEDVGHOBDOBXWWQYHVWGE Y WH RHRI H[SHRMRELOLHU



£
6LWH*RVVHOLHV
5XKXRHULOLHUPL

Ta i#-0tauU- #06a a
Ra aog A’

U a#usifoD

/DSRQ G « U BWSLRRIQN H | H QALKDWDREH V
VHFWHXBQYRPLTUXISRGCGGBG XQRIOLWL
TXHE@LQY HVW I RDHRFROANDDALIADVD MV
GHORFDWDLHWMS D UG WUHI«UHQWYV
VHFWHXRWYRPLTEHHWKISDUWLIFLSH
U« GXOWHL V TXRIW H QVRIWAIDP PHQ W
S«ULRKGHR QMR QFRWLABPH RUDHE OH

DLW IF UL OLDXHFAHI «UHPPHQW
O HAH F W HXJUAWH VW LR Q

Ta (#-00é& T#1 66"04

$X G«FHPEUH OBU«VHQFPB,5
HB«JLRQDPDYBKORYHD FRQWUH
D HQ5«JLRZDOORQ @HP -PH
G DWOHIVP P H X E G HS/O D F H PIANQDN. H Q
VLWXWDL\GRD D VXURVVHGHYV
ERUGX3X% UDEZQWORRXYUDBW
VHEH XURR QR P L BXLHMd Q MMH/ R Q W
OHVPPHXEORVLVWOHYRPHXEOHYV
FRPHELDXJHVPPHXOHAHE X UHD X[
D XTXHD® D M RKAWHQUA DL Q V

VXEDVEHHVHYHQRYDGWD B U L F/GNUWH Y SRXWHML HRRPPHUFXQKTXHPHQW

YLl

R A N R AR T 22

T QQFT??F

32,80%
27,37 %
7.86 %
5,99 %
2,17 %
4,52 %
14,14 %
515%

5,28%
0,62 %
0,42 %
1,32 %
1,09 %
592 %
1,30 %
0,62 %
6,47 %
55,88 %
1,69 %

Equipement maison
Equipement persanne
Alimentation

Hygiene, beauté, santé
Divers

Horeca

Laisirs

Services

Alleur

Anderlues

Binche

Charleroi

Couillet

Courcelles
Dampremy/Lodelinsart
Fleurus

Gerpinnes / Malinnes
Gosselies
Houdeng-Goegnies

0,69 % |etie
0,75 % |umet

0,54 %
179 %
1,12 %
2,30%
238%
3,68 %
553 %
0,61%

Leuze-En-Hainaut
Marchienne-au-Pont
Marcinelle

Naninne

Péruwelz
Rhode-Saint-Genese
Saint-Georges-s/Meuse
Ypres
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T QQFT??F *9* T

@ -#&#4'a 133 16"0a

Flandres O

D

i

(p IIIIIIIIEI
Charleroi

Couillet @Y " Nalinnes

)

)

) JLOLDOH

Brabant
wallon

-

Luxembourg
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KITCHEN HOUSE

6LWH*RVVHOLHV
SRXWBWLRODOH PtO&RPPHUFH

=2 <5ans

/ H\G D WGH « F K « D/QRREWHUx S D UNKLOHHBURK D L
QHYQQ®HV D GHFRQWROQXWQB DG «FK«DQFH
VXS«ULEXDBYDG XU UV L G XGHIEO B VMW W L
P«FHH@PR\HQQH DQV¥H XUH QI|RWEFB®W GIXVH
ULV TOUBKY L ®HRFDW LI

"H SOXY% s&vasmmLHQUUWLFXOEWm
VLW XXWUR QO R BIFN@H P D QBGRIX W HIDX\HM D clele
UDLVRKO DR Q K6 HF K D O D QG«{LE/RHU GIMWI HP HQ W
OHWLPL@HV\R QP SO D QW R RJILRIS KILAXGIL D W H

SDUWLFXOIGDEPWBRW HGMWVPPHXEGRN
PHUFLDX]

= =» Entre 5et 10 ans

=2 > 10 ans

6WDVWXWDXYHVHUPLQEIDQWHY PRLBHOBO fWXUH

3D URHAR QW G BED\D® U L ¥ B DR\ D GIFHAVQUHHUM D Q HIMBIW G «FHPEUH OB O X SOR@MN \ SO X J
"RURXSU«FDER B FOROAH Y « U L REBGIOMHY WH O TIXRIMY D QH WD MR U L W DUHI®I R X GRACBOSLOVX V L H X U V
DQQ«HNWDQLAOMWRPDWLTXH

, OBDWHEXEOLFRWRBRG RGIHWXUIDFRXWHV TN QU HQ RQWH GRQ®/« MWL HORXEDDLOOHXUV
GHY«JRFLDBWRQR X Y H OWRCAFRWE R XD RFDWDLUH

3RXXQIEL]DIGHED X[ OB D VEHE X E O L F DWYR D WRE REDWD LSVD GO H X Q W H GVWL R Q R QEFOHHUX U
FRQWQ RWK « /VRPHE BQWDVS HU QALY UP HOMY BHHHUFLFH

VXBDVEH @ «FKd{DQBIHFR QW G EDARW D WEFRX DX HQHMWHQBRMS WX HVR QWU BWIWNIXUIDGRVD WEYW VP H®MWUDLQV
OGH[FEGRWRWHPV
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Af0oBa UUO -6

/IHWD BB RFFX SSDORRWH IVEADOOHKHD DX G«FHPEUH

94,77 %

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

6XUXQIB«ULRGH DQVB«WBAED GWFHPEUHDX G«FHPEUH QRXWQUHY
WURKQNDRR\HQH D DYHFHYDOHXQOBIYW D WDKLQLP BK
¢ D WDKD[LP XPX

~ ~ ~ A - 'Y.. 7
Ta Ra ar-ul-Yoi
/HUHQ G H FOHRG\EB WELIR U W H | B BX \@DBHEY ¥ FKFQN D &6 [H PDX G«FHPEUH

6,93 %

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

6XNUQIB«ULRGH DQVB«WBADGWFHPEUHDX G«FHPEUH QRXWQUHJILV
WURQWHQGHPHRAPWIHGH D DYHFQPLQLPXsMH B DX HWQ
PD[LPX®H D DX

VXBEDVEHYD O HYOBD B H O TWKHOB H[HUFLFH
/HUHQ G H PSHRQWH GIWRMB O FEX@B4 Y L \OMRW PB XOR\BDVVD/QWXOHWXUIDERX +HWU ¥ D O R DMALW HPX/HV XUXUID¥FBIFD Q8/MH\BD O H XU
G ,QYHVWL¥VERKMRIW DERX«HV VIVYXUIDFHIHV @ G9 DOHIMWLVVHPHQW



B2 F *9*

(QIRQFWGREHYH@KRFDWLIV
,ND GBEL
3UR DEID5DFNGEWRUH
OHG DD UK
YRUHBHRB G X6BW V
% DVLBHOJILXP
0L F K HOH QB
3KDUPMH OJD%MOP G LV
(XURKRHJR X S
&KDUOHWBSRWMHUVSRUWYV
'"HOLPBRS$' 'HOKDL]H

[VAIVAIVAIVAIVAIVAIVI VAL VAR V)

(QIRQFWGR®XSHU | LEFd\MNVH V Pt
7DLORUPDGH
6RWUHZDOO
0L F K H@H Qo[
YRUHBHR G X6RW V
SURDB®5DFN6WRUH
-D QAVX L O GIVQWU L BBY%VE ) RQ
OHGID UK
3KDUBMHOJEXP
YDFG$
ODWBK

(QIRQF WG RIG X U & V L G XGIOBHX [ $00«H Vv
% R G\ PABW
$QVLPBR'HFDWKORQ
(YUHVFR
SURWHBQILWRQ
"L6$ 6W *HRUJIHV
30DGBWI%E
9R\DJ&RS L&

L% %WURXS
296*DUGHQ6$
&KDXV%IBB5/

KRUPR Q WGHD W F D W H W@ W HRWH U U B B MFHE O 1 W XQRJQ WX HIPXPG WHP R P H QW HD H
FRQWIHO WX U | DO DW LY H

1RQREVWDRYWEHIED XI[Q G L T&R VB R F X P HOHIVR F D WRDQ@WHHWY RO WG « V LOMEB O L O = o 2
DXV HUGBH KD TWH L HCDUDEHFE D8 H L J XWHK « R U WIROH HAX U | DFERIFP H U F VBIO B BIDQW ROLEWHESKRGH 6W *HQ#VH
G «|LQ W GBI @HVURQWWLR RLVXYXLYHQW &EKDXV\VEHHDWHUORR

% XUHDBXJXJ:RUN
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3ELGIUM 5¢

ESTATES &

ES

EHOUS

WAR

T QQFT?2?F *9* T

I E'RQO #-a4ia06l-D-10#4
| OTZX AW Y

. . ,00(8%/(6 ,00(8%/(6 ,00(8%/(6
(6&5,37,2'(6 $&7,9,7<6 12+ 67 48(6&200 (58,88, '( %B5($8] 7(55%,16 727%
Pt QD Pt

6 X U | DIFRIVED:@VHL H Pt Pt
9DOHRPALQYHVWLVVHPHQW ] B B ) B
-XVWBOHX U 7 # | ) |
5«SDUWASDRQ@LPRLQH

9D O HDXWY XU «H B B B QD =1
9DOMADFTXLVLWLRQ U«QRYDWLRE B B a |

5HQGHPSIRWHQWLHO

18,35 % |Immeubles logistiques
73,86 % |Immeubles commerciaux
6,86 % |Immeubles de bureaux

0,92% Terrains

@i-oé #-aia0o a

VXEDVEHHYHYHQRY DGR Bk U L BEMWR RWV\SBYELHQDRPIHQWERQWUDLUH

$FWG KW HR @WK B HO DH QMG O X V
$FWGE KW HBGNK B HO BHQMQF O XV

Y d

Ll d

40,31%
33,18 %
23,22 %
1.61%
1,67 %

32,80%
27,37 %
7.86 %
599 %
2,17 %
4,52 %
14,14 %
515 %

International
National
Régional
Physigue
Publigue

Equipement maison
Equipement persanne
Alimantation

Hygiene, beauté, santé
Divers

Horeca

Loisirs

Services

6XEDVEHOBDOBWWQYHVWLVVHPHQW

/DYDOBXY X G WP P H X EOXH&« W H U PH@R®G FWELHR DX D CA NP P HX E G KR YBWFR Q VW U XCHWPRQDJHP BRIWNXLSHPHONM S UHQBV
HGERQVLG « 0IWORGRE D @/HOYGH. P P HIXHTGLH VOVA D @ HO DI X VWADHD KBXSIR U W H | WXILDMR®BE+ W H U PS. D@ & ([ SHIBL O O 8 R KAH U W D L @P#\0 W L
ORFDWBKEBMV *HQWBDOBXVXBRIRSUKQBOHPHQM«QDIHPHYWRQWEBS®RFDWOR U HRM DHQW XU MSD B\J R FWAHRQ OO LaPHYV
FRPPHAQZ WX \GDI@HR SUR S U, Q@6 R BD & H R U U « CEDWHHR QFUHY D O H X U V

V XEID VGHH YD O HDAUWX UHHS/U L (/o6 /& $DS D\ X Q B U L RHR WEHD H BSRXWB «ULRGNMIWH Y XH

KRUAD S L VDIYX[X BRYXWHM. HB ¥ RS UR SH WW WBILIQYVV X BRW@ B R F D WHAIKAW « RV H

/HUH Q G H PS-RWH GIWRBIO FEX@A Y L \DIM@RW P B XO R\B DV V D/G WX 0 HWX U | DB R X «HE ¥ D O KD)XRUF D MALW HPX/KIV X UX U | D¥BIFD GS/DEIB D O H X U
G ,QYHVWLYVEXMRW DERX«HY/(VXVUXUIDFIHI/HVW @O BX,QYHVWLVVHPHQW
VXEDVEHOBDDOBWU QY HV WG Y WH RIS K[ SHEMRELOLHU

V XEDVEHHYH Y H QR ¥ DAAHD B« U L /@BUH Y SR XWHM. HRRPPHUFXQKTXHPHQW



6LWH*RVVHOBHQWRRPHUELWV® WBG
$YHQEKUDQ@GYLHU PtO&RPPHUFH

0,67 % Anderlues

0,45 % Binche

1,42 % Charleroi

117 % Couillet

6,36 % Courcelles

1,40 % Dampremy/Lodelinsart
0,67 % Fleurus

6,96 % Gerpinnes/Malinnes
60,06 % Gosselies

0,74 % |ette

0,81 % |umet

0,58 % leuze-En-Hainaut
1,92 % Marchienne-au-Pont
1,20 % Marcinelle

2,47 % Maninne

2,56 % Peruwelz

3,96 % Rhode-Saint-Genese
5,95 % Saint-Georges-s/Meuse
0,65 % ‘pres

$X G«FHPEUH VXBDWHWDWXWDL U
OBU«VHQHMB,5HB«IJLRQDPDQGH
VB «ORYHD FRQWUHD HQB«JLRQ
ZDOORQQBI ~PHGDWIHHIW PHXEOHV
G HS O D F H PHAQDAL Y QWX «WD L VR

D VXtRVVHOLHV

R R R R R R R R R

= <5ans

6 X E D VIHW D W XQUBX U &k V L G XGHHYO H
EDXHVAWWLR@R\HQQH DQV

Ef

] =>» Entre S et 10 ans

It

= >10ans

VXEDVEHHUHYHQRWV DGR B UL RF&HUWH Y X H
VXBDVEH @ «FKd{DQBIHFR QW G EDARW D WEFRX DX HQRHVHQBRMWS WX HVRQWUBWIWVIXUIDG RV D WHEXW VP HB®VMAW UDLQV
ODH[FGHWLRWHPV
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STATES BELGIL

ESE

)5S
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Af0B& UUO 1-6

$X G«FHPEUHOWDXJ[@RFFXSDORRWH AXHED\OHAY D W X\D D L& HF K HD

=
2 o = : 2 & £ £ 2 £
- Il iy ) o0 = = — ™ o
& = & = - o & < > i
o ( o g:‘ = & = g‘ g
2011 22 2013 2014 2015 2016 2017 2018 2019 2020

6XUXQIB«ULRGH DQV@«WDBAD@WFHPEUHDX G«FHPEUH QRXWQUHJILV
WURQ@WDRR\HGH D DYHFHYD QHXO OB)W B WDX[QLPRKX ¢
D WDKD[LP XPX

~ ~ ~ A - ’Y.. Ve
Ta Ra ar-ul-oi
/HUHQ G H FOHREFBWEIR U W H IAXELDWWOHY D W XHWE®HUH DX G«FHPEUH

= =
o0 © = = =
= ! N ~ S = 2 :
oa °9) s . T m = = =
; [v's) s Ly = m
~ e z o
oy ™~ %
w
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

XU QIB«ULRGH DQV@«WBAD@GWFHPEUHDX G«FHPEUH QRXWQUHJILV
WUR@NDRR\HQH D DYHFHYDOHXUOB®IYWD WDRLQLPPKX ¢
W DD [ L P XIPX

V XEID VGHH YD O HOYOB/D \B HF O TWHO B H[HUFLF H

JHUH Q G H PS-RWH GIWMBIO FEX@BA Y L \DIMQRW P B XO R\B DV V D/@ WX 0 HWX U | DB R X «HE [¥ D O KDXRUF D MALW HPX/KIV X UX U | DEBIFD GS/DKE\B D O H X U
G ,QYHVWLYVEXMRW DERX«HV VIVXUIDFIHVHV @ GI DIOHMWLVVHPHQW

V XEID VGHH YD O HOYOB/D \@ HF O TWHHO B H[H U FLF H



(QIRQFWGR@HYH@KRFDWLIV
3URDBISDFNG6WRUH
OHG DD UK
YRUHBHRB G X6RW V
% DVLBHOJEZF/
0L F K HOH Qo[
(XURKRHJRX S
&KDUOHWBSRWMHUVSRUWYV
"HOLPBR $''HOKDL]H
8QLYH GBHLRQYDLQDXW
$FW RO JBXP

[VAIVAIVAIVAIVAIVAIVI VAL VAR V)

(QIRQFWGR®XSHU I LFAWNVH V Pt
7DLORUPDGH
6RWUHZDOO
0L F K HOH QB4
YRUHBHR G X6RW V
SURDB®5DFN6WRUH
-D QAVX L O GIVQWU L B%VE ) RQ
OHGIDD UK
YDFGS$
ODWBEK
-D FRBYG

(QIRQF WG RIB X U & V L G X IOBIHX | $00«HV
% R G \ PESW
$QVLPBR'HFDWKORQ
(YUHVFR
3URWHBQ/ILWQ
'L6$ 6W *HRUJHV
30D@BWI%S
9R\DJ&R S LEEH
L% %URXS
296*DUGHQ6$
&K D XV E bas /

KRU\R QWAHD RF D WHWQ W H RWH U UBH. QMFHE O T W XORIQ WX HIPR QRWHP RP H QWD AR Q WBLHD WX U | VHHD D
IRQREVUBDRWsHIED X[ Q G L TXR @M R F X P HOQHWR F D WRDQWBHWY/FOLWBKD « V LOMRDDAVHUBGH KD TWH LHQQD



5XBHO P, QGXVWULKPHW $YHQEHMVDWYV 8QLV*RVVHOLHYV
6XSHUIRFLHPt 6XSHUIRFLBIt PtSDUNLQJ

&DW «JRIRIH VWLTXH &DW«IRIIRLHVWLTXH
$QQ«HOHFRQVWUXFWLRQ D«QRYDWEBRQ«HOHRQVWUXFWLRQ D«QRYDWLRQ

/IREDWDIBJH V
*LPDFRIXEHRUOLVWLBEXVLQHVYV

S5RXWHBKLOLSSHYLOOH &RXLOOHW 5XHI$FR] *HUSLQQHV
6XSHUIRFLHDt 6XSHUIRFLHPt

&DW«JRY&RAPHUFH &DW«JR&RAPHUFH
$QQ«HOHRQVWUXFWLRQ D«QRYDWBRQ«HGHFRQVWUXFWLRQ BD«QRYDWLRQ

/JREDWDILBUH V /RFDWD LEUMO V7 D W W6 RER UL
(ZHWDQFKaVVRM,PSHULDO &RPPHUF®%DOIBK R $ UGH X H

% L MR XN KUK U J LADLYH G H

% X O SKLIDX V V XOURHKWD S R OBR R L | I H X U

"HV LJQHIW Q%M O J 1350 @B WI X P
S5RXWHKLOLSSHYLO@IRXLOOHW

6XSHUIRFLHPt
&DW«JR&RAPHUFH
$QQ«HOH RQVWUXFWLRQ B«QRYDWBRZWHKLOLSSHYLADBLQQHV
6XSHUIRFLBIt
/RFDWD LB%D W) LRV &DW«JR&RAPHUFH
$QQ«HOH RQVWUXFWLRQ B«QRYDWLRQ

/IRFDWDLIBJTBSUWLVWH




&K D XV\GHOHXUXV *RVVHOLHYV

6XSHUIBFLH Bt $SYHQEHMVDWY 8QLV

&DW«IJRWRH VWLTXH *RVVHOLHV
$QQ«HOGHRQVWUXFWLRQ BP«QRYDWERQH U IRELHD t

sb &DW«JR&RRAPHUFH

/IRFDWDILJH V $QQ«HOGHRQVWUXFWLRQ B«QRYDWLRQ
(UWHNFTHZUHWWYBHUWRQFHOOR

6 HQ W GHOIRQ G&U L F N&FHRW /IREFDWDIEUH V

+H\WHQVHOKDLI]H

5XK6 X HULVLHURVVHOLHV

6XSHUIBFLHPt $YHQGHOB«SLQLAUH *RVVHOLHV

&EDW«IRIRRLHVWLTXH 6XSHUIBELHPtEGWLYV

$QQ«HOMHRQVWUXFWLRQ B«QRYDWI&%Q’«J&'RHPHUFH
$QQ«BIHFRQVWUXFWLRQ

/REDWDWJUH V /IRFDWDIEUH V
,QWHU FDBRE@DPDH 8UEB®FFHU

$YHQEHOB«SLQLaUH *RVVHOLHV
6XSHUIRFLHPt

&DW«JRYRAPHUFH
$QQ«HOMHFRQVWUXFWLRQ B«QRYDWLRQ

/IRFDWDLEUH V
/HFRPSWRUR S G®Q H X

5XMEHOPODFHULH &RXUFHOOHV
6XSHUIRFLH Pt PtWHUUDLQ
&DW «JRIRH VWLTXH

$QQ«HOH RQVWIURFUKQRY ®WLRQ

/RFDWD LO&HR WS W S ULBMPL QHW
YOXL @YD JLRUHBHR G XDWRQJR
OXWXDQ@HWWYMIDLQIOWORUPDGH
7UDQVDIOR




5X 16X KHPG®HU *RVVHOLHYV 5XKEHDPXU *RVVHOLHV
6XSHUIRFLHPt PtSDUNLQJ 6XSHUIRFLH Pt

&DW«JRYURAPHUFH &DW«JR&RAPHUFH
$QQ«HOHRQVWUXFWLRQ ERQRYDWBRQ«HOGHRQVWUXFWLRQ B«QRYDWLRQ

/REDWDLUH V /IRFDWDLEUH V
296*DUG KOG QW UMYURIT O PR O D 9DQDUF MLV LEFHKWP LEW @, QW«ULHXU
YRRG &R U Q,QW H U D SISUDM U N W ORQGIZE DN OB\ 0D 0D HMR R
SDUNLQJ LGEBWDPDWDSULND &PWVRQ
&LWRUP
5XHEHDPXU *RVVHOLHV

6XSHUIRFLHPt
&DW«IR&RRAPHUFH
$QQ«HOMHRQVWUXFWLRQ BD«QRYDWLRQ

/REDWDIEJH V
OHG IO UMN




S5XKEGHWDLOOHULHV

*RVVHOLHYV &HQWBRPHUELWRUG

6XSHUIRBFLHPt SRXWBWLRQDOHKRVVHOLHYV
&DW«IJRIRMH. VWLTXH 6XSHUIRFLH Bt

$QQ«HOHRQVWUXFWLRQ B«QRYDWLRQ

/IREDWDIEUH V GH ¢
&XU1UW )RLUIRZOOQRWXYV /IREDWDIEJH V
- 5SDVVBHWZ, QWHULHXU $X7HPSIOH$9E(PRFLROVWRU

% D E \ CSFDQUESR U YWD V K L&RHQU H V H
6HFXWBLKD\XVVIHBO &XLVLGBY

% U L VMR IBUWLHY WR Q6 DWDBRQO O R Q
O $G U3IDYHLFT X D G U\R W-HHFMD
,U-ITHOLQN.WOQBOD@BWKPLGO

/H8 D UDG6\R P P HLIDQ L/K\WX V

/ $QWHH®D WHDWVYH] WRRWHU

OR G DLO®% D WN D +&0.VDPO D GRWX V

5D FOW RAH¥% UHBWMR @WR GHWRUUH

$YHQBH @ (VS«UDQFH
JOHXUXV
6XSHUIRFLHPt
&DW«JRARH VWLTXH
$QQ«HOHFRQVWUXFWLRQ B«QRYI

/IRFDWDIEUH V
(FR7/2




&KDXVE@HMRQV $QGHUOXHV
6XSHUIRFLHPt
&DW«JRYURAPHUFH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ

/IREDWDIEJH V
ODUVBD® L% RIFLW\

&KDXVEBHBDWHUORR
5KRGH 6DLQW *HQ?2VH

6XSHUIRFLHPt

&DW«IRWXKMHD X[

$YHQXHDIHUPR] *RVVHOLHV
6XSHUIRFLHPt

&DW « JRARH VWLTXH
$QQ«HOHRQVWUXFWLRQ B«QRYDWLRQ

/REDWD LB94H © 5D Q J

5XI$QWLHMRDDQG *RVVHOLHV
6XSHUIRFLH Bt

&DW «JRRH VWLTXH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ

/REDWDLBOHRKHOLQ

5XBMGULH®ROBDQG *RVVHOLHYV
6XSHUIRFL®BIt

&DW«IBRWRIHVWLTXH
$QQ«HOHRQVWUXFWLRQ B«QRYDWLRQ

/REDWD LBY4D @ WH D X

5XI$GULH®RBDQG *RVVHOLHV
6XSHUIRFLHPt

&DW«JBRWRH VWLTXH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ

/REDWD LIBIB LRWEDQIXUQ

$QQ«HGHRQVWUXFWLRQ B«QRYDWLW

/RFDWDIBIB[VRQL:6 ODQDIJHPHQW
% HOYURQFHENMBEOQLFLBDULEDYV

JRUWH@WEB®LIRE &RP(30
&XHBHQWWW L)TY¥RPSWDPWDN
*URXSRIILQ+HUPLWDVH I URIN

/* 3URQHWWHRURXSHVRWDQJIH
%HOJBORMRUDPDHORS BHEY. P XV
6PDUWQY HORND L GBESFOW DB XX D U H 't
/DERUDW\RIOMEPDFRJILQHHULQJ

7TRXUV/LYL€RXVH




5XH«Q«UDHDXOOH
% R X O H-YRDAHGE K &KDUOHURL &RXUFHOOHV
6XSHUIRFLHPt 6XSHUIBFLHPt

&DW«JIRWXK HD X[ &DW «JR&RAPHUFH
$QQ«H®WRQVWUXFWLRQB«QRYDW§§8«HQWRQVWUXFWLRQB«QRYDWLRQ
S

/IRFDWDIEUH V
&RPPHUBHOW YDHKNGRQRH VFRXQW
=HHPDQ

DSSDUWHPHQWYV

/RFDWDLB8ERQV

5XHULVRQ -XPHW
6XSHUIRFLBIt

&DW JIR6 X UH D X |
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ

/IRFDWDILEUH V
,QWH UBSRO@K QD B U GRHY®I UjU L O
*DUDJHV




S5RXWHBKLOLSSHYLOOHUSLQQHYV
6XSHUIRF L

&DW«JRYURAPHUFH
$QQ«HOGH RQVW U XF WA RIWE R®

/IREDWDIEUH V
,PPR &R QY H,\%W,

SRXWBWLRQDOHRVVHOLHV
6XSHUIRFLHPt

&DW«JR&RAPHUFH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ
GH ¢

/IREFDWDLEUH V

% X O W RIRPS WRUR S GHQQ H X
(JJRLWFKREV,H)VLERQFHSW

3UR 'XR2

5XKHDPXU *RVVHOLHV
6XSHUIRFLHPt
&DW«JRE&RAPHUFH

SXK6HWDLOOHULHWRVVHOLHYV
6XSHUIRFLH
PtEaWLV ®PtSDUNLQJ

$QQ«HOMHFRQVWUXFWLRQ B«QRYDWBRW «JBRH VWLTXH

/IREDWDIBJH V
%DQT&H&' 0 $UFKLWHFAWVRHY «V

$QQ«HOHRQVWUXFWLRQ B«QRYDWLRQ

/IREDWDIEJH V

*ULWHRIX GIBRRLVLRHMBHOJILXP
6LJRDN X G R UD Q\WBRIRRAR Y HU
OHXEQKREWUEBRWQRBGWUXFEN




&KDXVEHHUX[HOOHYV S5XHKRPRPOMQHKLOO

/IRGHOLQVDUW ODUFKLHQQH DX 3RQW
6XSHUIRFLHPt PtWHUUDLQ 6XSHUIRFLH Pt
&DW«JR&RAPHUFH &DW«JBRIWRH VWLTXH

$QQ«HOHRQVWUXFWLRQ B«QRYDWBRQ«HGH RQVWUXFWLRQ B«QRYDWLRQ

/IREDWDIEJH V
6RWUHAROXY R[LPEODAHR QG XLWH

&KDXVE@HKLOLSSHYLROHUYDO &HQWBRPHUPLDOMER UG

6XSHUIRFLHPtWHUUDLQ 5RXWBWLRQDOHMRVVHOLHV

&DW«JRUHHUDLQ 6XSHUIRFLHPt PtWHUUDLQ

$QQ«HOMHFRQVWUXFWLRQ BD«QRYDWBRW «JBR&RAPHUFH

1% $QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ
GH ¢

/RFDWDLEUH V
YRZO L ©Q HA X L F&D U J OO X V

& O HEKD Q BQQY BURVX L U
/H5RGXDWHODAMDPHYROXWLRQ
/RISOXEQLY BURAXLODLRHQWHU
6DURRLV LRHVEG M QY

&KDXV@KLOLSSHYFBEOSLQQHYV 1"'"
6XSHUIRFLH PtWHUUDLQ
&DW«JRUHHUDLQ
$QQ«HOHRQVWUXFWLRQ B«QRYI
1%
/IRFDWDLEUH V
$OOPDW




$YHQXHDOH UPR] *RVVHOLHV
6XSHUIRFLHPt

&DW«JRIWRH VWLTXH
$QQ«HOMHFRQVWUXFWLRQ B«QRY

/IREDWDLEUH V
&RQFLHB3%WDQTXMHUHGBOE

$YHQXHDIHUPR] *RVVHOLHV
6XSHUIRFLHPt

&DW«IJRIWIRIH VWLTXH
$QQ«HGHRQVWUXFWLRQ B«QRYI

/IREDWDIEJH V
/IHTHPSYX'XOLBBQRLUVFKRW
9HUZDUPLQJJVIURIRBBIW QGHO
6ROQRULVIUNMKSERQ WWMERQLTXH
*DWHZRRPPXQLFDWLRQYV

$YHQXHDOHUPR] *RVVHOLHYV
6XSHUIRFLH Bt PtWHUUDLQ o VT,
&DW«JIJRWRLH VWLTXH '
$QQ«HOHFRQVWUXFWLRQ B«QRYI

/RFDWDLEUH V
&0\GHUJHPRRQRBW\@RPDUILQ
&3$@QHUFDPSREXGRQBHUDQGD
BURKURBW\QRPDU&IBGELDPDQW
'"ULOBGHQYLFHV

$YHQX+HDOH UPR] *RVVHOLHV
6XSHUIRFLH PtWHUUDLQ
&DW«JRUHHUDLQ
$QQ«HOHFRQVWUXFWLRQ B«QRY[ _ oy
1$

/IREFDWDLEUH V
0\ 3DUMXURSFDU



5XMHWDQFURLFRVVHOLHV 5XHHRQG« /HX]H HQ +DLQDXW
6XSHUIRFLHPt 6XSHUIBFLHPtEaWLV
&DW«JRYURAPHUFH &DW«JR&RAPHUFH
$QQ«HOHRQVWUXFWLRQ D«QRYDWBRQ«HGH RQVWUXFWLRQ BD«QRYDWLRQ

/RFDWDILEUH V /RFDWDLBOB WF K
-RJIILQISOMBOR[LP/X¥%UHDN
*DPHFD&KRUWVGLUWBRWV&RP

7DSHOBALQHWHHQ

“

&KDXVE@B&UX[HOOHYV -XPHW 5XKBX0XOWLD *HUSLQQHV
6XSHUIRFLHPt 6XSHUIRFLHPt
&DW«IJR&RHAPHUFH &DW«IR&RRAPHUFH

$QQ«HOHRQVWUXFWLRQ B«QRYDWBRQ«HGH RQVWUXFWLRQ B%QRYDWLRQ

/IREDWDIEJUH V /REDWDIEJH V
2Q %LH® &2 SWLTIOD @RWITXUH &RPPHUBHNVNG D QTXHULVDPYD UW
+DQJDU +XQNHP, OHOHY & KU L&/RMR §HXJ

&RQQHFWKBRD®D'W &0 XE
,WDGXEOHORWR BRQFHEWLQLQJ
DSSDUWHPHQWYV




$YHQMXHRSR,0,G

5XBKLOWRSHIR\HU &RXUFHOOHV 3«URQQHV OH] %LQFKH

6XSHUIBFLHPt 6XSHUIRFLHPt

&DW«JR&RAPHUFH &DW«JR&RAPHUFH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWERY «HOHFRQVWUXFWLRQ B«QRYDWLRQ

/REDWDR.UHV

/REDWDLEUH V
&%QYHVW 1«JRFH

$SFWLUR@GHDGBHWLFRP &R

&KDXVBHHUX[HOOHV &KDXV@HDUFKH 1DQLQQH
'DPSUHP\ 6XSHUIRFLHPt

6XSHUIRFLH PtWHUUDLQ &DW«JR&RAPHUFH

&DW«JRUHMHUDLQ $QQ«HOHRQVWUXFWLRQ B«QRYDWLRQ

$QQ«HOHFRQVWUXFWLRQ B«QRYDWERERQQ X

1$ WHUUDLQ /REDWDILIBUH V

/IREDWDIBJH DWKORQ $ 0 SXWRPREHROE@HDM OOHX|[




&KDXV@HDUFKH :LHUGH 5XHHQUHUULH -HWWH
6XSHUIRFLHPt 6XSHUIRFLHPt

&DW«JRYURAPHUFH &DW«JR&RAPHUFH
$QQ«HOHFRQVWUXFWLRQ D«QRYDWBRQ«HGH RQVWUXFWLRQ BD«QRYDWLRQ

/IREDWDIEUJH V /IREDWDIBJH V
& 6 WR/MW HBWHYV W DIZHD J\P % D V) LRV

SDWHUVWUDDSWHV

$YHQBEHBKLOLSSHYLOOH 6XSHUIRFLHPt
ODUFLQHOOH &DW«JR&RAPHUFH
6XSHUIBFLHPt $QQ«HOGHRQVWUXFWLRQ B«QRYDWLRQ

&DW«JRYRAPHUFH

$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRRQPWDLEUH V
% D V)L WV

/IREDWDILEUH V

&RPPHUBHOS KD PHGM\PEHORWKLQJ

39'LVWULE/XNWRIREN LEDCRRNLQJ

DSSDUWHPHQWYV




S5XK6H¥KDSHOLHUV7RXUQDL

6XSHUIBFLIRt 5XH.DPSDJBERXOLQ
&DW«IRERAPHUFH 6 D LHR U JHXWH X V H
$QQ«HOHFRQVWUXFWLRQ B«QRYDWEKRQHUIBELH Pt
&DW«JIJR&RAPHUFH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ

/REDW D LBOB WT XHAX L YYWHD VVVHULH
2 %DWOGBUHFRQVXOMKQUEM

SD L&+ 5L WD @RQOIEORWKWQ D H
"L%ULVWR®\AK QHMVWXUD % &I

00 LMRXTHOHFRODG@BWIXP
6HFXULMDIWS(QHP D @D VI VFLQHV
&DOLIRXGIURWH B QIAKQ@ W HU
7UBMPXVHPRBQUWANR\DJERSLQH

5XHHXYBKDXVV«H 3«UXZHO]
6XSHUIRFLHPt

&DW«JR&RAPHUFH
$QQ«HOHFRQVWUXFWLRQ B«QRYDWLRQ

/IREDWDIEJH V
QMUPDUFX% &R LIR VU &)V WR O




T QQF??F *9* é
~—

6LWH,$/@3%$ 6LWH,$/63/D/RXYL%S$H
UXBHOBPHFRQYHUVLQ
+RXGHERHIQLHV

6XSHUIRFLHPt 6XSHUIRFLHPt
&DW«IRWKXH HD X[ &DW«IBRIIRHVWLTXH

$QQ«HOHRQVWUXFWLRQ BBXEQRYDWBRQ«HOGH RQVWUXFWLRQ BBXQRYDWLRQ

UX$IOIUHSRQWKL2UH
$OO0OHXU

/RFEDWDIEJH V

/IREDWDIEUH V
SKDUPAMHOJUWHROPHGLYV

,NDQEL




6LWH5KRGH 6W *REDXNVEGHDWHUORR

Pt %XUHDXRPPHUFHYV

| 9a "*FI@IQFTA | a*99
Q T4& rQ M2?2F *9* T

&RQIRUP«PHX@WYVSRVIOKIBQOWYLHQRPRELGXSBEUWHIBKI(®OH
6&YRQORE KIS HUWULIRHVWEHMRORBR LV VLEQM[IHPWELOLHU
VREWQIL&&EW59DOXDWHR QMWHEIBYD\D YRYLAMRFEDO %UX[HOOHV
DYHQXMHR\EHRUJHLPPDW U LB X0kt HL VGAHUSH U V R QRRHAD O/HRK © H

Q X P « UR

QRPPSRXUPDQGOMDQVHQRXYHODEOH

3 R XBH WP M V LREDVWH S U « V HIHBELFH U Q L2 BR X VH WP LV V L RO@W « P X Q « U DAMIORZQ [ SHAUBH
$VVHPED«QURODEBLQBH (1% 6&$SDURQVLHXU B +79$VXEDVEXQRPEGHPt GXSRUWHIHXLOOH

BLHWSHWB(I'LUHFWHXU
'"«EX®/HDQGEDW
JLGHDQGEDW

DX PDUV VHO®KBLII«UWQSNWELHEVDYRLU
OHMWPPHXEORVYLVWQRXMHPH X EBRIFP HU F HDVWX [
OHMW PHXEGHN\K UHDY[HFP RQW P QYL PSP U
SURSUGW @ +79$SDDQ3DPt LODXMQWHQGUH
W R OWP( Y D O R GLDVEWHIR WGHHF D OR RMOX SHU VW U X F
W X UHIRUIBL VW H\HVGD S S O WHDWMNRMDR W D O
GHPt QHYDUSBV8QHDFW XD O LWDMPLHRQN Y WH O O H
SU«YN@& D& HY D UL DOVHAR@ R U D/IHIUHRWGVD S W « V
FRQF XU GHQ® HY R G XWR\BRBPOG XS RUWHIHXLOOH

IHWP «WKRGKHWYDORBEORTSRBOWVH[ERB R
ELOVRQ@MF U LGADHWDRWH GHO B D UWLRIFL2UH
GXSU«VHQ®SRUW



6WH ¢*HUSL Q@E@BHMYW.RP P H U %LXBDON IO D J H
S5XKX%XOWLD Pt &RPPHUFHSSDUWHPHQ VV

% UX[HOBHWULHU

OHVGDPHWVLHXUV

&RQIRUP«PRHQ@$UBRWOX MXLOOHWQ G«GXFVGHF®Y:GNVUDQVIGHNVIERQHODNDOHXU
DSTFOWLRHDMREX PDLY% VXWHERFL«WOGBLQYHVWSRYEIPMRPM X EG H\D XC\H ]
,PPELOUHBKIOHPHQWRXBYHPDQGD&®%5( 3RXOHVPPHXEDKRQWQH DOHI®QYHVWLVVH HQW
9D O X D BH.RQLFRIXAY D O OB Q WE XS RIWW H | H XLLG@UH XU H B OHWURLWEXLUR@M B

GHD UHKR X(\WNAMWHJE & B RXGH D VHORD«JLERMD T XHOR BVWW X « V

1RW B HV V IDR@/d « D O H\DAUHR XIWDHG « S H Q GIRQWHG X LED VE HW H P D U THXOHWADHYS D U D J U DS &Rk
OHVPPHXEBBWWY LVLOX®HN[SHUMWM%5( GHQWRXVRQILUPRKGYY DOMILQYHVWGEXVHPHQW
9D O X DBMLLRYQ. FH V SDWULRRPRHE LOHBIUH K R X(WRWD WH® J 6 % B

0,
6HORE@ X VORWRLY VIR BEDV MK O HYHQV H L J ¢S HUVBDBH5ODOXDWHBRQLEN Y G«FHPEUH

PHQWRPPXQLTSGNAD UH K R X(WHWD %W H © J DQP ADSE A

FHTXLFRQFH D@ O/RMDOHF K D U JHWW D [ HV (85
VXSSRS\WBE D LO @HHWW D YOWX§ D O IDVLHIMLH 7 U REN QWA SPAL O O LGRHXP L O R XMILAM Q W
W R XD W d 8 « P HOR/X Y DIQQW O X H Q BHIJO HXK KV VRL[DQWH THOOWRWH

LPPHXEDHMMVAH XEBDVGEHYLVLWDWO LYx8 MWV

H[SHUG/\H&%S(lRX\X/XSSRVRQWJHQVHLJQHPW?SSS(FGWEWM;%O%?SVV:EQVMRW“JUPX«EXQBW y
HIDFWWRPSOHWIXH U«FIGHP DQLAMISOLFL QGD 5Q Q Q

a
GD@QRVYDSSRIWMY DOREBWLRMBRPSUHOQIM® Q DGL‘;?DH&\?(BHNDOHK)IREWGRJ_RXD’P QHXQH
DXFXRBIQLDMH[SHUWHYHBX D OMLWkX F WD H Blﬁ OB

RXWHFKQEHRKPPHXEQMQ@BQDOGYHBU«VHQFH (85
«YHQW XGHHB DW « U ICRFLEW W O « PHQWE@RAL HQ 'HX[FH QMR Q D QMISAN O O LTRXDWRHHQGAR X ] H
FRQQGMDUHKRXWHNWDWHUJBEEBTX12UMR Q PLOPHQAH QW QJW KXUWYV

SDW UL PRHPOH) L 2S/BIR | HV V L RAYERUHFORG 8 X Q H
meaLoLJW(@lFFH{Q|:|W()<|ULGErmrlzuan;'xrrx|_Vt3\|\;rLr§i‘($PD
FKDTXKPIPHXEOH

RQWBRMS UH QIQW BXWN U DBYLPHP HXEOHV
OSR¥% 54D O X DEMHLLRQ. FH V

/DYDOIGBEULQYHVWSHX—W\PUHIQWQRIFPPHWDGDI]VV1RXVRXS/ULWDJLD(HMGDP(HH/VVLH(X@H[SUHV

Y D O KDXSUO YSW R E DEDOVH ¥ R Q G L VOIRRUPD @ v ¥ - FBIQRVH QWL FEHRMING O HX UV
Y H Q WOIWSDHU WSLIHWI D L W HR iRUWHKHWWR Q VH QW D Q
W HO/O B D V@ HD @ H [ S HIUWDIGME X F \G HRWDE B D F W H
GHHVVGRERUWHIHXLOOH

'"OXQRLGMW XHRPSW BRA®J « WD E O GVHWM/MDI
ILQDQFRLBXQBFRQIRUP « B MQW« U H BW L, H556 - e

O @ X VHDVIWIZ X W D WLRARKDHO HRIDLID OBX 6 H O R @
FRPPXQLTGXSUHVEHOZ$VVRPLBDOAHREY VHWILHWHHSB® &6
ODQDJIH®BY$0GX I« YULHUHWHXHRQILUPEHQLRUHFWRU
GDQUWHRPPXQLEBGXsUHV&HD Do ( 5(,.%VVRFLDWIIRGX DEHLLRYQ F H V

GX QRYHPEUHONMXWD®BNX-WBHEWHQRH 3R X8J% 59D O X DEWLLRQ FHV
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WAREHOUSES ESTATES BELGIUM SCA

T

QQFT?2?2F *9* T

| OFT*X "F@ T 9 aiZXAEXWUHE YW
50« HOAFRQVWUXFWLRQ

,00(8%/(62*,67,48(6

SXPHWXMKEHD ,QGXVWULH Pt
*RVVHOLH&HMVDWY 8QLV Pt
*RVVHO&KMEHOHXUXV Pt
&RXUFHB®OMEM PODFHULH Pt
*RVVHODHEH (VFDVVH Pt
YOHXUPME O (VS«UDQFH Pt
*RVVHOLHM S OH Pt
*RVVHODHEHWDLOOHULHV Pt
ODUFKLHQQH BXBRROQHKLOO Pt
*RVVHOLHMDIHUPR] Pt

)LOLD+CR-|XGH(5.X}G}-DDHFRQYHUVLRQ ‘ Pt

|
,00(8%/(6%200(5&,%$8;
&R XL CBRFKWB FBKLOLSSHYLOOH Pt
1DOLQ@KOWLD Pt
*RVVHODHE X KHPGBIH U Pt
*RVVHOHPWDQHW Pt
*RVVHO&IHWR U G GH ¢ Pt
$QGHUING HRQV E Pt
&R X U F H®OHKD « UDHOD X O O H Pt
*HUSLQ@KWGBKLOLSSHYLOOH Pt
*RVVHOLHV Pt
/RGHO L QRWDHEWH UX[HO O HV Pt
*RVVHO&KR/WD UG Pt
*RVVHODHEH®BDQFURL] Pt
-XPHWL Pt
/HX]H HQ +DBE®ERW G « Pt
*HUSLQB®NMM X6 XOWLD Pt
&RXUFHBOMHR/Q QR\H U Pt
'‘DPSUHP&KHGH6UX[HOOHV 3URMHW
3«URQQHV OH P WLESIRD,G Pt
1DQLQQKHGHDUFKH LQFRQQX Pt
‘LHU G&lHG DU FK H Pt
ODUFLQBYEGKBKLOLSSHYLOOH Pt
“HW®HH :HUULH Pt
,HSHADWHUVWUDDW Pt
7RXUQBXUG HEKDSHOLHUV Pt
3HUXZHOH H X Y8HD X ¥ W Pt
6BWHRUMOWXVH &DPSDJIRBARXOLQ Pt
Tersl
,00(8%/(6( %85($8;
5KRGM 6HQ28%KHGHDWHUORR Pt
&K DU O BE-RL H S K Pt
~XPH®WXBULVRQ Pt
*RVVHOLHEHDP XU Pt
DFOOHO HBXKU$ O lUH SR QW K L2 U H Pt
7(55%,16
/RYHURB®GHBKLOLSSHYLOOH 3URMHW
*HUSLQ@KWGBKLOLSSHYLOOH 3URMHW
*RVVHOLYHHDOH U P R] 3DUNLQJ

| 7278/ <1<5$/&2162/,% \

727$/F<1<5$/67$787%,5(%6&$ I



T QQFT??2F *9* Q
I9FT*X "MF@ T 9 aiZXAXWKEYW

6LWHURSUL«W«V 9D O HXOY I -XVWH 7DX[[ SRUWIRO SRUWIH
WNWPHQW 9DOHRBFEXSDWLRRQVROIMMDW X

,00(8%/(62*%,67,48(6

SXPHWXMEH ,QGXVWULH ) ) I5) D I5)
*RVVHOLHFHM DWY 8QLV ] ] ) D )
*RVVHO&KMEHOHXUXV 2] ) ) D )
&RXUFHBXOBM DODFHULH ) ) P o) D
*RVVHOHBH (VFDVVH B ] ) D )
YOHXUMWGH (VS«UDQFH B ] ) o) )
*RVVHOLHM S O H ] ) D D )
*RVVHODHEHMWDLOOHULHYV ] B I5) D I5)
ODUFKLHQQH BXBRMRQHKLOO 2] ] ) D )
*RVVHOILHAHDOHUPR] B ) ) D )
J)LOLDIRIXGH B X FOBHFRQYHUVLRQ ) ) I5) D YLOLDOH

I
,00(8%/(6%200(5&,%$8;
&R XL CBOREKWB FEBKLOLSSHYLOOH
1DOLQ@KOWLD
*RVVHODHE X KHP GEIH U
*RVVHOHPDQHW
*RVVHO&IHWR U G
$QGHUMING HRQV E
&R X U F H®WHD « UDHOD X O O H
*HUSLQ@KWGHKLOLSSHYLOOH
*RVVHOLHV
/RGHO L QRWDHEWH UX[HO O HV
*RVVHO&KR/WD UG
*RVVHODHEH®DQFURL]
-XPHWL
/HX]H HQ +DBE®BRW G «
*HUSLQB®MM Y6 XOWLD
&RXUFHBOMHR/Q QR\H U
'DPSUHP&K«BH6UX[HOOHV
3«URQQHV OH P WL@RSRD,G
1DQLQQKHGHDUFKH
‘LHUG&IK HG ODUFKH
ODUFLQBEOKBKLOLSSHYLOOH
“HW®HH :HUULH
,HSHADWHUVWUDDW
7RXUQBXUG HE¥KDSHOLHUV
SHUXZHOHHXY8KDXVV«H
6W *HRUJHXVE &DPSDI®ERXOLQ

,00(8%/(6( %85($8;

UM SCA

HE

WAREHOUSES ESTATES BEL

RN R R R RN R R R R R R RO RN R R R RN R R RO R Rl
RN RE R R R OB R RO R R R R RO RN R RO R RO RN R R RE R}
[VAlvEIVAIVAIVAIVAIVAIVAIVASVEIVAIVAIVAIVAIVAIVAIVANVAIVAIVAIVAI VAV VALV U/
[vAlvBlvaIvAIvVAIvAIVAIVEIvVASVEIVAIVAIVAIVAIVAIVAIVAIVEIVAIVAIVEIVAIVAIVAlV I v/
[VAlvEIvaIvAIVAIVAIVAIVEIVASVEIVAIVEIVAIVAIVAIVAIVAIVAIVAIVAIVEI VAV VALV U/

5KRGW 6HQ*8HGHDWHUORR 2} B b b b

& KD U O BB-mRLY HS K B =1 b b b

-XPH®WXHULVRQ B =1 b b b

*RVVHODHBHDP XU =1 B b b b
JLOLDEOIO HoXXU$ OITUHSRQWKL2UH B & b b JLOLDOH

7(55%,16

/RYHURBOGBKLOLSSHYLOOH B8 B ) D )
*HUSLQ@KWGBKLOLSSHYLOOH ] ] ) ) )
*RVVHOILHAHDOHUPR] B ] ) D )

727%$/<1<5%$/&2162/,"

[ | 72781153

VXOR\HWHO
6XEDVGHHOBDOBYWWQYHVWGE ¥ WH RHDQIE ([SARRELGLHU
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IUM SCA

BELG

ES ESTATES

1QUs

REH

WAT

T QQFF27?F *9* T

| OFT*X AF@ T 9 aiZ X /EXWUHE YW

,00(8%/(62*,67,48(6
-XPH®WXKEH ,QGXVWULH
*RVVHOLHFHMVDWYV 8QLV
*RVVHO&KNGHOHXUXV
&RXUFH®XOEMPODFHULH
*RVVHODHBHO (VFDVVH
JOHXUMWGHD (VS«UDQFH
*RVVHOLHMSTOH
*RVVHODHSEHWDLOOHULHYV
ODUFKLHQQH HSXBRRQHKLOO
*RVVHOLH\MHDIHUPR]
JLOLDIKRIXGHBG XK HOPHFRQYHUVLRQ
,00(8%/(6%200(5&,%$8;
&RXLOBRKXWBFBKLOLSSHYLOOH
1DOLQ@KXOWLD
*RVVHODHE X KHPGAHU
*RVVHOHW®PDQHW
*RVVHO&LIHWR U G
$SQGHUOKING HRQV E
&R X UFH®WHD « UDHOD X O O H
*HUSLQ@KWGHKBKLOLSSHYLOOH
*RVVHOALHYV
/RGHOL QQWOHEWO UX[HOOHV
*RVVHO&LKR'WDUG
*RVVHODHBH¥DQFURL]J
-XPHWL
/HX]H HQ +DBREBRW G «
*HUSLQOMKM X6 XOWLD
&RXUFH®OMR/QQR\HU
'DPSUHP&K«BHOUX[HOOHV
3«URQQHV OHDBPB WLEBKRID,G
1DQLQKHGHDUFKH
LHUG&KkHGHODUFKH
ODUFLQBEGKHMKLOLSSHYLOOH
-HW®HH :HUULH
,HSHaDWHUVWUDDW
7RXU@XUMHBE HEKDSHOLHUYV
SHUXZHBAHHXBKDXVV«H
W HRUJHWMXVH &DPSDJIGERXOLQ
,00(8%/(6( %85($8
S5KRGW 6HQ2¥KHGHDWHUORR
& KD U O B@-RLY H S K
-XPH®WXBULVRQ
*RVVHODHEHDP XU

)LOLDFO0O HoXU$ OIUHSRQWKL2UH

7(55%,16
/RYHURB®GHBKLOLSSHYLOOH

*HUSLQ@KWGBKLOLSSHYLOOH
*RVVHOSHAHDIH UP R]

V) [VAlVAlv} |UJUJEJEJQJ |EJQJQJUJEJEJEJEJEJGGGGGGGGGGGGGGGGG |EJEJQJQJEJEJEJEJQJEJEJ

727%$/+<1<5%$/&2
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(VWLPDGHDRDO DRE DMMW HERB ([SHRARELOLHU
/HUHQ G H FSHRQWWH GIWRB QO FEX@B4 Y L \OMRW PB XOR\BDVVD/QWXOHWXUIDERX +HWU ¥ D O RF DMALW HPX/IHV XUX U IDFBIFD QS/MHN\BD O H X U
G ,QYHVWL¥VERKMRIW DERX«HV VIVYXUIDFHIHV @ G9 DOHIMWLVYAVHPHQW



T QQFT??F *9* Q
\

* a0g #&#a #a'a 1loma 1
$X G«FHPEUH OBRFL&WHM O LSRWW G IMGLWUHS U « V HSXOMBI) WG H B F WAR'Q V R G IBQBX N
B/ L WHAS U « V HSQOAG¥Q VWG HID F VWLWAD WX W D LU H V

*RVVHO&LIHWRUGUXEHWDQFURL]|
*RVVHOHPWOQHW

6DLQW *HRUJHV ¥XK DDRHSXD/IEQE R XOLQ
*RVVHODHB XX KHPGRIHU
$OO0OHXUSOIUHGRQWKL2UH

[ R
OB H s S
[VAVEIVAIVAIV)

=
v
*RVVHO&IHVR UGUXEBH®DQFURL( & & ) 5
*RVVHOH®PWDQHW 8 B b %
6DLQW *HRUJHV ¥XH DOHSO/IEDBR XOLQ B B 1) v
*RVVHODHE X KHP GAHU & B ) =
*HUSLQ®MM X6 XOWLD & & ) &
5KRGH 6DLQW &KIDRVBLHIBDWHUORR &8 B8 b o
L
&H W L WWHRGB/D YD\ S O H PG QFW LoWWAD R F D W Y DUGHVR F F X S DAADLGRQHH F WUILR Q DIWUGF HV F U L SBMIVR Q
LPPHXERHBYDQW e
=

H H
HO HOOH

$OWUX\ /LEAVVHOLHYV
$YBDSLHUZDUHQ /LWHULH

%1* /LWHULH
&DSUHUD 17+,

&HUHBWHFE X UL W\ ODUEDXVHSSH
&KDXVVHD ODUEDXVHSSH
&KDXVVEDANVHW ORGDALFH

L 1EVDW

"60 (UHPERGHJHP 2GOLFHV
(OHFBWMROOH 2ND+GL

(X URK RHJ R X6 &DVD

(XURY H @S\ 30DG@RWXWZ
YQDFDQGHWRUUH 3URDLO
JRQGDWRRROORQ 5 3)RR&RQFHSW
JRUFDO 5HGLVFR
*URXIJJRWHFW 6RMR
+HPBHOJLH 6SRUWGLUHFW &RP
,FDVK 6WXGHRHFRP
.RSHULQR 7DRHOJLTXH
.UHIHO 9LEQJ
.ULQNHOV "HOO

.YLN

/DOOHRBD® G
/HHQEDNNHU

V XED VGO DD O BXIWQ Y H V W LG/ HP b BRIG K[ S HRAR EL O LH U
M X V T & D QLFQID O H
M X V T & D QLFQID O H



\\

WAREHOUSES ESTATES BELGIUM SCA

T QQFT??F

*9*

H H
HO HOOH

$FWLRQ
$OEHUW
&35HWDLO
&XLVLEUDV
‘DPDUW
*706SRUW
LG &LW\
OD[ERR
OHG DD UNW
OHGL ODUNHW
ORQGEZEPNLOHV
9DQDUFNH

%HJOBROD

& H QW UBDMARWH V
&(3
&KDUOHVSRUWYV
"HFRAH\WHQV
‘"HOLPPR
OHG DD UNW
296*DUGHQ

6 R F F&ILUW\

:* YJRRG

H S$ORWVHWUH
HOO¥FSSDUWHPHQW

0D QD JH P&SD
$ &0 DWAF
$OEHPEORX]
$SUHRBRRQVXOWLQJ
$W]HOLPRQG
&+5GHORLWDGHOOH
$VVRFLDWLRQ
,QWHUFRPBSQUDOH

&0 %D

L

(X URK RHJ R X&D
(YUHVFR
YLJIX UBQWL |
-%8&D

00 %LMBX O
0O\ 7HOHFRPV
30DG@BWI%P
SURWHBQ/ILRQ
50+3RR@SD
5XELFRQ
6HFXU'LLWB®W LV X UH
6N\IDOO
61'6D

7.6D
9R\DJ&RSLQH

M XV TeoFHEK e D QLERO H

$SSDUWHPHQW
&% & DQTXH
&OXE
&RQQHFWLRQV
$SSDUWHPHQW
‘DPDUW

‘L
JLRRQFHEWLQLQJ
$SSDUWHPHQW
+XQNHPROOHU
WDBXEOHV
$SSDUWHPHQW
$SSDUWHPHQW

&RLITHKNQ &KULVWRSKH

$SSDUWHPHQW
$SSDUWHPHQW
6LIQRQWUHVW

6 W D OHHHQ\E D J H
7+%PPR
9HULWDYV
$SSDUWHPHQW

H
HOOH



T QQFT?™?F *9* Q
\

$QW R QLURQ R
$ZWDQDJHPHQW
% HOSIRQFHSW
%+ROLQLF
%13DULEDV
"HQWE®LJIQ

"X UDQ@MWHU

(30

(30
(VSDEMNIAHQHO X
(WKLDV

YD ONX U LD
*DPWDN
*URXSRIILQLOV
,QVDIURQ
-XQIHWYHUU\
YLN
JJSURQHWW

/ +HUPLWDJH
/LHJIHRLR/XS
OHVHO

2UDQ®WBH OJLXP
3DQRUDHPDHORSPHQW
3UR[LPXV
6PDUWQYHVW
6ROLGERW
6SDUDJIXV
6\QOBHEOJILXP
7HOHQHW
7RPDEF®JILQHHULQJ
7RXU

9% QWHYRRYUXOW

54

ESTATES BELGIUM

AEHOUSES

WAR

* 400 #a #4'a ilomarw

/DBRF L QMR V V2SBIHI X/ H IGQY R OR U W H | IHXRRBL®® HRIP H )GEDGIN F H RIHHGW « V HSQOAIHD W

M X V TexF@K e D QLFRID O H



QT*@ *Ql"9@< @ 1
X2 T

O#al0D

&KDUOHV®IS O X\JDQE®HMHIDOORQYH¥QH /DGHPDQGHE X UH @XK D UODHRRLYQ M UPR'UW H
SRSXODMLRQ KDELWHWWY GD@MDUDQGHURLVVBQFH HW DYHFBOXRUWHPDQGH
U«JLRQWURSROMDQYQHWDOJOMRPEGH MDPBIQUHJILN® U« HSHQ GIDEMP D QEGXUD QW
VHYXDELW RQWWW LPHHV R G D UG HE X U H DI W D«WW UV LEG®XQQ Y HERP S [EWBIF H OGKH

LQI«UEFKXOBHL2JHWRP SDUDEWEH.DP XU HQUHJL WHXD®WHQWD Q VD & W QIREE\H D O

JHPDUFB4E X UHB®KDUOHBRQFHOWWReKy ©WXCRRNF PIDX %RXOHYDGIGHW 2@ HF

ERX O H YDWRES XE R X O H¥ DG BRMDAHQWUH YLODH OPDYHIXHUPRIGHZH HRRBRFDWHRQ
&HYPPHXEGHWUH VR@WQ«UDO DRNGWHX[ _  DRXOHWIDURBWLRYHF PtGHXUHDX]
W\S8H /HVSULQF LS RKP WG XMW U H/ R Qarp Hf © 21&ARWHURSRUW

V H F WS-DXEUBIMFHAQ V W L WIXQVIL@RAV U H V

2QUHWURBKFRPSOHBXY“FHEWWDSSURFKDQW
GHO D«URSHRWNWQWUHSSUNWW LJIMWHXVBMY /H G«FOGIQY Q G X V VKR IXH D OPWH G « UX UJRLX X H V
8QGHUVIORMNHWULGBURPHWKHUBVFLHQFHVL2FIHQ W UDBKR LV VHD@ B K Y HOR S SEHPRI Q W
,QWHUBUBRN HUWEDO X VLHYSUY BHY 8 QLY KUV LGWRP L T X'HI\S X LO/R UDALY L OE&HE K D U O Bl VU RILMI WV H
%UX[HBOMYRGW«VHQWHYV U«LQY HOM/BITOXF L WR G H UK)® G R S VBEIHEDW D Q V
JHVO R\HSIR/X O HNV S D FGINE X U H DR G H U @iy G LU HFVDIREUW HINGE 8 UR MGINGW Y HORSSHPHQW

&K D U OGIHURILU UtH Q WH X U PtI-H)\@HXYI—P@\ADWH[%%?SGT(;SDR:TWHQlRUR@@DDJHHmR%“LFDDFHLW«
MXVTX HXU Pt DQ PLB BHN@HY VBIJ U « D BHOFHH Q WIVGV D [

SULR U BWDRXNBHPR Q D J H PGI R\E MMADEEW« Q RY H U
D GH HQVHPEBBWUHQWOBHW

F aQ "*F@iaT afi' T9 TF*

30 000 m?
25 000 m?
20 000 m?
15000 m?
10 000 m?
5000 m?

& 2013 2014 2015 2016 2017 2018 2019 2020

6 R X UDBM6 5 (



9 XaraTRTF5™X5 aTXF?QT @ @3@ "

/HIWLGH XV LQHIVWN $LUSRUW

' KHFWDUHYV Y KHFWDUEYWJRXWBDUGWDFWLYLW«V
' P GHEXUHDX|[ PtGEFDRJHPHQWYV

XQLW«VLGHQM\LSIDOHWSWDWNL QJV
Y 3 H U PRFW UIR¥« S R XQJWY R X*J %

SUHPEHWLPGEQWWGRIDFWLYLW«V

I1HZ&KDUOBWRIGL XP

Y /@ L QV W DERIDEWILRIVIAM AN XHIMDU H
HW PtVHWRWX@QBUFKLHQQH DX 3RQW

&CSKDUORBRURDWLYWULEW VXXQHU L FIKHD DWW XHO S B BMWQW
GHB«YHORSSKNRBQWXYU HWIXHW U V

Y5HG«YHORS SHEPBDWVAGHO DL O O H

YH%HG «YHORS SHPHOWE DEE LH\RE X V '"HYHORSPRIQWZA LVWULFWYV

G @ HV SDHUIW V
Y SURMHMWVSRXAHWRGER QW RXYHDX  Y&U«DVEIZRENL O GBRXBHUVR@QHPLQFOXDQW
FHQWHNRQJUAYEDODLV XQ@RPEKQBDUGHWIHYSSDUWHPHQWAFHV
Y,® VA DO HPHIWBEXF RQVWG XEBBHPHQW V

PR\HQHWE HFO X [BHE X U H BIX§ HS O D BHHV

VWDWLRQWRIPMIQWUDLQHV

(FRSROH
Y KHFWDUHV
Y/RFDOLVRLQX\GHMID«URSRUW ((OHPHQW

Y$FFXHLGBEDUDH IGHNV S D BHIR U P D WMR Q
Y ORJHPHIQW YV PtGH X UH DX

GHUHFKHUFKH i
Y$[«VXOB«YHORS SERUDRO H Y/HSURBHWWXBEXWRU SRXWUWHUPLQHU
HQ



~

a#ua’

0DOJNMQHEHPDQDWVY D U OHIR/D U F KG MG « W D LRI | U HX@M8 R V V L ELHF RW R H UFIHVX O HVH VR L Q V
VR QAMHS O X MIS O XS\ROD UD YV MFHWRFD O L \6B ¥ L RIDAL O H FDHFG WV V LHEBH W U - P H PSALCDAW L T/ XNV
HQUH J L VGAHBIHQUMWR U P DAHW W H P H QMO HIKUHH M U D Q GYH.\D B WDH X BN Q WEIRIRP H U F IEXQ[« ILFLH QW
OHWVRFDOLVEWRAQUHWRPPHUODR@WEOXV G@LQYHVW LN MHRZ-DPW @ O RARHI RAAD F & B W
HQS O XW«OHFOVLQWH KRIGHOHXHP SODFHP HROW HYBHG\QDP LV EIU « T X H Q WHWWIGRXQ) «GH
RSWLP LO/HDXQWW HGMP DJDVDYWEQ S U « 1« UHQEHV LAWKVEGAID D P L DXQ W U B DIRRHUWBHQW U H

SR XQHW D Q & H ORXSR XXUQ IR H L O OBIKFAHV V L E LYQIOW@O\R PE BH R L V& BYQ W UY.IQGMAD Q GX.ND H V
3RXGHYDLVEBWRPPRGOWRPPHUWHH«ULSK«WIRKYHUQHP HI@WFK LDV R EWHY HORS SH®HQW
FRQY LPIQHXD XFRQVRP P DRRIGHIU QHVW X SHU S« UL 'S Kkt GBLCHJ W LA RO DHWR Q L H
PDEK«WRRRPPBHVXWBRPPHUBHSY«ULSK«ULH

SLYHMD XFKH 9LOOH

6LWXXOBODFHUWHHQWBRPHUBLDMD XFKH 9L O GNW WNKVVOHH [ W «@XHDQUV U 16 FRKDOIHURL
HVMQORXYHIRPSOBH b Pt*/$ FRPSUHQDQ®WRGHOBHWEMIHOWNMBHQWBRPHUVFHPEOH
XQLWRYPHUFLDOHYV DYRUHODWLEHPBQWYWEHRQFXUUGHIEMH

*
5L Y#D X F K3HU « V H R@PH O D QW W UGHORIEID W D L UD|_|I%é]VFDN“W U;ing%XQP}mLU g";QPRSXVJg B;E’
UHSUHQBSUN QFLSQOHVEPRGBHODUDQG QNG Q v

GLVWULBYWRBQNBHUVRNXD @ H DHIO -LDEL3;@38pwgg.g):g%LHﬁxmugLQ&F;SERDQ’MT? W
HW $ XQ/XSHUPDUFGKDHIBQRPEUERUW 22110 R0 DT t t
UH VW D X WIHDD®W% X U J.H Q J(Q 5L Y*HD X F KCH )

DWWLQRXYHGXW DL QUGB Q WWHQQWWDXQ\WBHH %HOOH XU

ORFDWEWHR®OTXHVPt
&RQVWAUXLWOBDWRPPHUG®BIHI®HXB/ L WXH

30O0DBHUWH NPDXXG HBWMHQWUH®ILOEBM PtG HVSDFH

/% .Q0R«QRN®Q HVWLWNQIDFIGSXFHQWU'I:—lRPPHUBk(DNWUVPDJDVUQ\BULQFL@RH‘)

FRPPHUBLMEBDXFKHXOBODBHUWGERIIUXQH WDLURIQW-TH® Pt HWFWLRQ Pt

FDSDFGW® Pt*J/$DSSRUBEGRPPHUOD QQMYUDKa WHOLQHD X

VXSSO«PHQWDLUHYV
/HSDWR PP HU B HDROULK @ WH OD QWRRXQ V WHWRX L W

S5XHCHODRQWDJQH HW « Q RHYQ , O VAL WEX N P¢ O HAWH QW U H

/H T XD UWLRRP H U FLDLOD F GXTFA Q W U He WALy SIHLVSRBWHD ~ PLG HVSPRAPHUBKBDUWLY
DX W U HEFRQ FH G\Y QD X B 10 DR O Wb &oiwyueh VXU E R X W LTDKHNO TUHVW D XURQUSAD U F K«
FRPSUHIQGI OT XK QL W®&P P HUF L Bwwi e \f RYPNORFDWIOLMRI@RUDD Pt %ULFRDQ LW

P & W UHHWW [RIFW X SSMO HAK D ° @ @WHU QDWLREp & i WHFDWK®R Pt
WUDGLWLRQQHOOHV ALVIRUG

SUDWLTXBRFQQR XY HQWH LH QR HU « TXHQWHE « UL S K ERIGV WMOX L WH W « Q RIYQ V L WEX «
WLRQEDL VAU «D O L VORILRH X FKOHH QW U D DQ « N p p xQ R UGBXF H QW U H& M& D GFFR P S R U VMDD
UHORFD@WHDWQERY HLWGHHIVXHVO =DUDN jpyv I aSDYWUD PtSDUPHVTXOHON VELER H

& $ GDQUH HQWRHPHUFLDODEWUROWWEB Hg\wRrUB Pt HWULQNHDVPt (O OZHOQVHLIQH

ORFDWRIGIO D XH OXUVDR XY EXDW X U | BFHH Q@&HH P t
5XHsHDPSUHP\

'DQWMDXBHDPSHP\ OHERXWLRQWHQGDEQFH
~WSBSHWLRDH® B RG HHVRFR L S U « V. WK
GHY¥TXLSHPBBWWR QRIDHDOA LFTEMMKHE U R SRV H
X QF H U WQORLRGE G HE D UHM@ HU H V W D X/URIDQ WAND H Q
YLURQP2WUBUDXWRWDRHOH XKD LW «V



6LWH*RVVHOBHQWBRPHU&LWR UBG
$YHQAEKMUDQ@EYLHU Pt &RPPHUFHV

(VSDHARUG SDUHQWKaVH

(VSDAMRUGLWHKQS «ULSKGH&KDUOHMRBRRYHOLHNFHQWRAPUFGBHOD Pt TXDRXYHUWHERUWHYV

DF F X HL@H T WIDQGEHH Q VHED QMW LQFL S THXM X L O O HWW/ L WWXXOD ¢*RVVHBMWHSRVLWLRQ

ORFDWRQUHWURBRMNBHDUN® Pt HMQWHUVSRUIVWRPPH QB IOHDELW®WWLPHQW DA HRQR X S H-

D Pt GHWQVHLJFRPWPHKDUUHDDXINH¥ HWDQGHQ
%RUWMFKHQ

/IDGHPDQIG@HHOJIVT KM®WH YX¥«H B  PtHQ
FHTXUH S U « VXIQM/HG HP D Q ®HIS/O %\D H Y GHHV

FHVY GHUQL2D®®«HVDFWLFRWRH U F ICOHO H
&KDUOBWRWDD LbP¢ HQ PDMRULWDHQHPHQW
S«ULSKRYUHB Pt /HFRQWWBHOWIWPSRUWBQW

O @ D QxR Q FIDYXH E GTX DR X Y HXUQR/D J D V& 19

D Pt¢ODXHDURRXKPHMQREDUPEDXWUHYV
WUDQVDRWMREOHY OHRXY HUWXHHQ
VHLI@PYWUHORXWMHW Pt HWPSHUPR HPt

DX HIGQQR XY HFBIXQ WR PP H UREDWH Q WK 2V H

F aQ "*FA@ *®i' T9 TF*

ASXHRPPHUFDQWHYV
A (QWUHBKRRH U F UBIX\SDIUN
&HQWARRPPHUFLDX]



*RO0'-#3dato'-070a

/IDGHPDQ®RIXOQ L QG XMWMRBLYVWHVKRK \OH /DG HP D QIGHG X V WHIRAHIDIHSTRKHU DWRWDOLV «
VHFWMXRULHQW B ROGH FHQO®HWHQWUHSOWY D D HPt, &KDUOBBRLEARSEBWDRQYYHODW L
JUD QWO OWD QN XWBODMHFKQRORIRAGWLY HPH QM. EDHHFQHSHPDQGHHQYLURQ Pt

PR G D MK BV FKHURANBFHR PP H WGFHH FWUR QBAXI®O HWUD Q VDR QYWMRIQQ U H J L VAWMU «t HWRW D O L
OBRQVROLBWMMMRRQ R PG HWF K WRQBHPR VDQW PtDYHFZLQYHVWAPEQH FHQEWN P HW
W H XILUPS R U WEOHDWD/F WA XPLDAE IGHO D RILVWLSRO&HQWUDOB Pt HWID RFDWWHREY bPt
«WDRRWQ XM HEB «OBIHY LY U BIOMRX HMBHYV DX GHODX®WO«BGERWHOLHYV
JDL@VHIILFBBRS X O & AW 8 KOG LVWULEXWLRQ

YHOVDYDQW

/H\R F F X S D5QW M UBIRJTVX «RMOR XGIWNQVWDOODWLRQV
Q H X YHH\B O X'V D Q GIHW H O R SHSDHW L J QE X 3D G

ELHQ XLS@&HEHUQLMHAK QR G RPID W\ BUHQ

IUDWU X F@BBN WERQW R FNEH P D QS O X V

H QB OO\ « i X O B X OMR.G D MIWHFH W H U UID\B GV
HQWBYWNVVXURQMI RQQHFWHUY UWY¥HBD X H
FDQDXLQVK@XOHQXWHQEWHMRQW H QFXL V

V DYHJWU-PHBR SO SDWHNDFEWHI UV

F aQ "*F@ aX"T*T12BF"*X~"*Sa



6LWH*RVVHGB.HYW.BRPHUPLDDER WG
5XK6HDPXU Pt

*>él_bllé’l‘é_

/IDYDOHBHIR S«UDWA RQY HVW LYX @ PHYWK«/ LQYHVWL\EEKHPXQND UF K® URODRWQ«UDOH
EHOGHIO LPPREALRRMIWUFIDO V HYWHY&H PHQWUOLPL Y« XQNHX®HDQV PEW HRD H
PLOOILCD HEERW WIRENMIM FRH@W W H LJQDXQ@WIDX HFG D F T X 5DIBW E R QG BR QXU | FIRP
XQ'ROX®HUA®H PLOOL/DEBW «JEHEXUHDXPHBELDIDXHUXEBHRDEXWSRXW D &

D « W@ I3 O XWR O O LSX MV 3 H B D¢V 5 Q ¥MBRHO D
PRLWEDX ROXBHYQYHVWLYVWHRRMQWM OLDUGV
G HXURWLQYHVWLV\GIPOHOHNE R P P HU FRQG
UHSU«VHQRO OGRINVURM YHVWLYYBRXNQWLHO
TXDQ@WXADWWKQQROXBHSU2BH PLOOLRQV
G HXURYV






T Q Q FIT@

@T*

5$332578 &200,66%,5(

$0QgH

<7$76),1$1&,(5&82162/,'<6

&RPSWEBRQVROLG«V

1 RW HVX [« WDM(@DQFERQVROLG «V

,OIRUPDWLRAMYSEHWUR XS H

127( 3ULOFLBOWKRBERRFRSWDEOHV

127( -XJHPHBRPS WDELQIDV | HWPRXUBHVOFLGEDOQHFWAUWHWRBMEMMWLPDWLROV

127( 9D UL DGW.SRQ/ VWLd V X OGV D BWIGHILVQOW FHP HQ W

127( ,QIRUPDWHRWRUHBOOHV

127( <YDOXDONMD B XRWWDID BXWPPHXE@HSWD FHPHEB W

127( $FWGKWHBGWKB HODPHOWR

127 ( 0&U «D QFRIRP HU F HIWD K B QG RIX'W H X-MH V

127( &U«DOIENY HOAHW DHWHRX UD 88/ V

127( 7U«VRUHWIH Y D G QWY R BHBU L H

127( &RPSWHY«IXODU GWD \I EHRED |

127( & D S LWWRIFQ D O

127( 5« V HU HHENV

127( &DW«JRULBVWUKRHIOVFHURUV

127( 3DVVORBWRXUDB®RV

127( 'HWWHD QFERXH\D & WOIVW U XE & DVHNG/

127( & RO WG DVOW W U B PHRXW WU WS UH

127( ‘'HWWHRW P HUF HIXAWE HW AR D OHBAH V

127(  $XWSIBHWVWRXUDB®V

127( & RP SWHW «J X O D U GYDODWLVRLQ

127( S5HYHMKRAFEDWRIV

127( &KDUJUHN D WQF RFD WIER Q

127( 5«FXS«U BWIKRDQ OHRVF D \M MBYHW YD [6 R U P D O HOPHVQ(W SO B RFDW R UU H
LP P H X EQORIX\B

127( & KD U DHRFE D W MWYHE R U P D O HPVMHVOXW SOV B R F D W RIURJIH X EQ RIX/ MR

127( JUDWWHFKOLARHYV

127( JUDERPPHUF LHEX [

127( JUDGW HV WLLRRROR E L OHLBU H

127( JUDLYOQ «UBXDDRF L B

127(  $XW WHIWHBWKDUEHN[SORLWBWLRQ

127( 5«VXONXDMO® HPPHXEEH\D FHPH®R W

127( 9D ULD\S HREDYWDID BXIVP PHXEG@HSDYD FHPHEB W

127(  $XWWeV X U WIRW W H I HDEL O O H

127( &KDUJZHNOW QU YWVWRY

127( 9D UL DS HREDYWDID BXYFWHWD VMLQYDOFHRBUV

127( ,PSTWKOH «V X CH/BD W

127( 5« VX COMIWG &

127( 5«VXGBWDAWWLRO

127(  7UDQV D W HEYD U VDLLK W B

127( (Y «QHP HDWWT X DVQW Y HEIRSXUWOB O § W X U H

127( 6HUYILFIDOFLHU

127( 3«ULP2GHBRQVROLGDWLRQ

127( 5«VXPExHD ZLP&RF¥MWEHOQ

<7$76,1$1&(5667$787%,5(6

&RPSWWHWDWXWDLU

)21'635235(@21',675,%88%MK@E21/ $57,&/( '8 &2'('(6 628&,<7<67'(6
$662&,$7,2 168

2%/,*%,21'( ',675,%87,51/21/ $55E B2<$/'8 5(/$7,%$8;6,56
352326,7,210%$))(&7%$7,28 5<68/7%$7( / (;(5&,&((18

$11(:(6

*ORV VO HMHOWHUQBWRWH OBFWXH HV

7DEOHBXKFRQFLOLDWLRQ

*ORVVDLUH




T QQFMT™@ @ * T

T QQFTai F?22*X X XT

&RQIRUP«PKE@WVSRVIOMIRQMVRP SWEHM % 6&$H R QW R E® HBR QW S POH
3Z&HYLVHXUQWUHBULROWKZAHDUGHROXZHGDO  6LQW 6WIROK@MH
%HOJLIMSIU « VSHIMOW'D®PLHG/*5$9( &RPPLVVRRPRSRXUQIB XU GHI DQV
UHQRXYHODEOH

'« EXBY*2 ([HUFLFH )L *2 ([HUFLFH

'HVKRQRUDDXBMWBRXUPRQWDBEW &+79%RQ¥WVERWWUDEXRRPLVVDLUH
NBZ&SRXW H[HWRDBH Y X H

5$332578 &200,66%$,54/D$66(09%/*<1<5%$/('(6 $&7,211%,5(6
"( 1$5(+286(6(67$7(B(/*,8068&%685/(6<7$79,1$1&,(582162/,%6
3285/3(;(5&,&(26/( '(&(0%5(

'DQWHADGG M RQW O § 0BIOYW D' WD Q FIRQUMR OLR XD YR XWQRPP «MNQWDPWH- RPPLVVBDUH
G«BHDUHKRXWHWDWHUJ6%8 OB RFLBEWW O@BDVVHPEDUBEHMXLQ FRQIRUP «RDOW
GHVHVYLO L DFORIM R L Q WHHPBIRXMB HQRX VYR XV SUR SRV GWILRI® QWD W XAPRLMBKUHFRPPDQGD
SU«VHQWRWUBISSBXRARP P LV VBH®OKLQHO XWLBGF RP L&D XIRWBBQGBM R P P LV VDLLHGW
Q R WWIHS S R X &/HMV DIWE D Q FALRHQUWR MDULEREMH ¢ « FK « D @ BB D\ HD @ D V V HIREXX I OBIL E MXDIQ W
OHIXW RHED L J D O« RIDB/MD/« J O HP H Q WIBW B M WO HVR P SWIHY/Q X B0 @ H[HBPIRBK G«FHPEUH
FRQVWIWGEWHPHE®MVW)V«SDUDEOH 1RXW YR QM H U R R QW WQIHEB® i« W D W V
ILQDQRELHIBRFLGW W DIQW WHPHU F ERW « FXW LIV

5DSSRWXW HMVDM@DQFERQVROLG «V
2SLQLRDQV«VHUYH YJRQGHPHIHNG RS LYR AR VHUYH

1IRXBYRGVURF B RQWOKOBIBYWDWYDQFLHBXWY YR GVIHF\@RWIXGYWOREM UPHQWHU
FRQVROAGWRXSHRP S UH @IZQMRIDQV RGHGR QDWLRG® DK®GSWH OTXIBWD S S O HED H O HIBITXUH
VLWXDWQRRQFLXUMK « FHPEUH O @ «FARMW R O LIBLO O MRXYYR @B SOLONFRUPHYWHUQDWLRQDOF
GXU«VXQWBRWED G « WQW R GLHAX D U L D VBLHRQ G @ D XOGSLSAV R X 8 DHO\D , $ SIS S O L F D € T 1D VEGHH
FDSLWDXRS UK QWDEOEBXOXEHW U « VR UHULHWEKR R ® Q F RVHS U R X D X@ VY HDXW L RIQ\D O
FRQVR CAKX@/H [H B B RAVAH WGHMH. QVAHE HV UHV SR QV DKIQRMNXFR P BHH® MUGMHRH@ R U P HV
QRWHWSUHQXMWWYVXP&GH\BULQFLPSRWKRGHWR G O\ S O H PG QR LODHVD H F WBRIY SRQVDE L
FRPSW DG @D X WQIRW P D M[ISRFOQ ¥ D&HLH YW D L VEX¥ R P P L V VIDH.O Bl & DYZHNGE MW DIW@D Q FLH UV

I'L QD Q FLRHUMR O R GV B X\R \6 BI0Z «VRMW R O LFER«Q V RBIAG W V QWS REWY R XWRP P HR QIR U

GHO DLW XDWLRQFLEVS « G2(8IF x & HW P«VMWRX®HMLJIHQFHRQWR ORXVWIKMHSI/SOLTXHQW
GO %W BRQVRGKEG« X0 WREX® HVROSBINQ ¢ 0@ DEE KW DWYD Q FLRHQUWR GILQBHNO J LA GFH
E«Q«IGFIOH[HORBEH O FRP S EHOPRIYFHUDDIQNG « SHQGDQFH

, QR WIYHLAH ¥ W DIW® D Q FLRIQWR LR @ KQW 1R XP Y R @ B W H3QX« U D\QWD W XHWBIHISWH S R @ KV
LPDJHG2®¥ DW UL F-RE D L W X DMQAR@FIRQH OBRF L «OWV[S O L F DAWL @ QRW P D WH RQLSRIX U
VROLGXMWRXPK G«FHPEUH DLQNVXMSH/ HV QRWIKG LW

U «V X OARW R GIMBRAMI MO XG HV U « VREBRIQUR O L G 0 1/ \/ | pTRKQ® HAD « P H § WR/E DTOWKVR XIVY R Q V

SR XQZ H [HEIG R FHWOIDNFIR Q IRUP «BMRWUPHV 'Ly Ly o owmd | LV B8 U R SSIR XAR O G & B W U H
QW H U QD VELRIQ @ 4 LIWDIQFQYSBN HOOMBBS 1 <\ o'k
W« H\D 0 @8 QIXRIR S « HIQWP M [G L V SW IV ROXAJ D BW YV

U«JOHPHQEBIOULHFD@HOJ LT XH

JHWFRP SWHM X MOD W X BB (% BESS U« SDURXVM « |« UHQWAVHRQUM YV X PRYIL G H KD S LARWQHR UP « R GQW L F O HG XF R GBIH V R F L <& V
$VVRFLDWDRRBYVILEW « JBHIDRP S VWHMQ X MDD W X B/HD (%) 61&/$0 BD S S FBLHIH V WH W@ D S S RBU@R P P LV V\DUL K 6 DAM UIRBQAS R W«Q/Bh D Q T X H
1D W L R@B6BIHD J IGTIXEMHR/ O D k Y DXH{& R P P LV VIDAPUI Q B W W H VWEDQA \RK X BHIH R P S VDH\Q X\ BW X WD LU H V

(% 6&$ 4 63/D/RXYLBBH 4 %XVL@OWROOBXU a
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SRLOMOKGHO D XGLW &H8RLEWQWVW UDGW @YAR QW I&[NY RIDX-GE MV

/HVSRLQMDV%OQDWGWHSIRLQ.IWWHOQQWU%WDIWQ’DQFH_R-QJ\X/RCBUL}@N@/HH@VFEDH-H\ADRUV
HODRUPDVBIHRAWRISLQ VRE@H X[ ERXQ@H[SUL
MXIIP BRI YV LRQE TP SRU Y ROSDXQRSLOQGRQWNAEMERL QWY

0@ DG B¥WD WYD Q FIR-OMR GG BY U L RIGFR XUV "~ R @ Q QGRRWNQ Q

9DORULVOMMARRH XE@GHYODFHPHQW
BRLEWGHOPBDXGLW 3RXBOX® LQIRUPIFRDFERAV QD/@W RULGHWLRQ

/H*URXSH VR QFWIHVP PHXEGH\O D FH miRqw - PHXEGHOD FH PRIRMYR XW«l«URQRRWH
XQPRQW DQWi BH85% @ DX G«FHPEURF HYWDWIDQFIRCMROLG «V

/HVQRUPHQWH U Q D \& 2R QDROMHRDWDLQRRL A&RP P H @Y R QV QR XD E WWTKH V WEB&D QWH
SUHVFULXHIELW P H X EO#SD D F H HRQ WQW R U L \EOG (GHD R WIIKG LW

\RDYH/XADHD
ES:%WHW«VVVVTUPLW%MJ |_||_||:—||;< RLw\)(RQVDO(XEDLDEL@I-HW«YDOIX[[WAHLLW
@ FEHAHN W L RDRMDRIEY Q SWHU O HO WD FWB UWR QG BEMWHD P2 WWHE LV « V

VR Q@ D O REF D@WHOH P P HXE@ B B@RFFXSDWLRQ
OHM D G\Z H Q W BIN@HILHCE D U DMWR IQPAD WV D X[ YHQFHT XIFRQF H Q@K Y D O M DMHURGRX B Y R Q V
G @ DFW X DXOLNVOMUKR Q U«FRIQMLD S S B HOWP « Y D ORX[DWHHBQUA L DY<H F

HOWV D WD Q BDH W/« FHPEUHHWY RQYD O X
&RQIRUP«RB’QWJOHPHQWSDSG'U(EDH“U{I-FL«W«\?Q(REMI-%(W?LQ/GWS«I—TI-Q@EQFS—II—GJI—WIZ\&QHDOX;WHXU
LPPRELOUUJBWPH@MAVARFHXEGHYODFHPHQ

[WHBQWLJQ«
VRQWDO %W QY DOXTHIWRIBQM L TXG « WHUy o yiyy 2 g WM Y\OE D U D FWB UVIR QG BEDUIL D &K R Q V

P 1Q HO H XIX WWIDHD 16X © RAQU L P H V YWDIVDAMBDHEI H X U
OMXWDIO BXWVPPHXEGISWYD FHRBHQWS SBXY W
GHNVPPHXEGH\D D FH RIHHGEWILY B DG-HY D 1<«GAHD B/ o

«FHPEUH
VLWXDIWQBQFHV[F\HOCG)<!—NVHUPSQW«YDOXQ(V&I-F!%( YRGRP S DOKWD O H&HW« D O L VANWLFR Q
HIWHOBQWLJQ «

P H X O HBHS O D F H PRH@WA/QF R X G\ H [ H LDPYLHFIH
/DYDOR U LY BMPIPRIX E®HSD D F H VAW O « P HQ WO H XX WDID 1§ 0 GDVHW O WD Q BLYHDEMW V L R Q
HVVH QAWM RODHGH @ D L VGRHQ H R D W « U LADOQLWW«Q R X@ R XWR P P HYVQ | IDY V X BX¥ D UD FWBUMR Q
O HYWDMW @D Q FHLWEHO IFRP S O HHIMB/XF D U D F W2 U®D EGHVQ | R U P DM IXRIQE Bl @O/HYR Wk W D W V
VXEM IGPSWLR F H GWXIVORULVDWLRQ ILQDQFHBIOH¥RQIRUPYWEHYRUPHYWHU
QDWLRG®DGNR UFIWIQEQ2U H

IDORULVOMHEIRCD QBIRXWHXVHV

SRLEWEHOIDXGLW &SRPPH@WRQV QRUYDEWWWHH VWEBG®D QWH

/H*URX DH VR Q F WELH U « D QFRIAP H U F ED G My P © CHR R WIDIKG LW

SRXXNQPRQWDQW«GH85x @ DX bG«FHP YH@EH XERQFHOUBW « D QFHAX BSOXGH MRXUV
EUH /DU«GXFWHO®HQWHJILVWEHTU«DQ QRXPYRQWULVIL®HSRV VL E IGHUW &RUH Q W
FHV «O%Y85 HV W L PSOHOVEL U H F W LIRIG WY DHSHQVE H GW H W

JH\O R U PHOW H U O D & @ R Q LRAMAID QR B W F U L < J D UBR XYY ROV U LOLWAS RW K GHODLUHFWLR Q
Y H QT HO HIU « D Q FIMWV HID WE GIHUK G X FWa R Q v T HF WIQDHIVR U U R E DXPARF X PHRMIKSSRUW
YDOHEDW « MX O BRVVLEGMUHFR XY UtgrARwW CLVSRQLEBEXTHYYD O \WHEXENVD Y R F D WY
FU«DQBRKWHUPYREBDVEHSHUVWDNWHQ GaH v Y XLY @M FRXYUKBRARWU «DQERXWHXBHV
OR U HXO HFOHIWU VKO R X U & HIL« F HY XOwH U € G X FVBER QO HIQUU H I L WW B KNVFIDHN « J RBBIL H
UHFRQQDLENBREWIENR QF WA RKQPH G « 0 LV D W [ R §D QRHWTX KO 88
VWDWL\&VHE"R)GI—TO/H’VDWLVIWWW)U—EQLRQFWLI%(SR REYVUMDBURY LN QR®@ J LV WEDKEIX

G X (OH) D OSON VKW R QW H [VeXI® U HEHIYR O R G2 @HH VS H U WMAW H Q W ERRAD | R BRCH K LV W R
UHFRXYUHOUDMGREXJHPE BV UHF WMLRHg X6 B HURRRQ VVEDIMURXSHRRFRQ VLG «
WLYNHO @D SS O GFDMELR.@ FALBHS W DLE-OMHK L H U W D @M LVTXHFWHODWEID QG « RIRY LG /D
QRXVYRGR QVL ®&«W H U P L GBRHRG X FW LR G\ € X F O BRI HQWHJL WYWBRMEIHF HPRG2OH
G HY D O HERW P IX Q« O « P HRJO/8 HO @ D X3®UML 0 O H X Uy « O #B5

OBLOFHDMAUKRIGHO GOOBD0G«RRIVL G Y QRXYRXWRP P HN VX T XV <<YHQ\GX;I)@IW—IV
DXJPHQWZLP SR UGHMA K BiH P HQXWD HV T xeip v > P L HP ARGV WIDSENG D VB O  WKHDKI H [HU F LF H

G«WHUPLQHBEWURGXF VEIHRDO H XBD V « H QHSRXYDDHPEWQEHUHFRQVLGRARIQF OXCHRQV
QRWOLGD O\VH

BRXBOXY LQIRUPIFRDRQYV QD'@W RUL GBIW LRIQQ | LR XY RXWVRPPHDNV VX GXFDUDFWRBUMRQ

FU«DQGERXWHQMRXERXV««URQWRWHEHY  QDEGHNVQ IR UP DM XRQE Bl QOHYR WHX/k W D W V

«WDOWQYD QFIRHUAMRO LG «V ILQDQFH\BBOHXRQIRUBYWEHYRUPHYWHU
QDWLRG® DN URMWIQEQ2UH
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5HVSRQVDEGRIWOWWDWXWBODMELOBIYWD RPLVVLRRORQWOHMIXW VE ¥F O D U DRXICRD V
EOUNPHGWYWDW®YDQFERQVROLG«V FRQWRXU @HPRIQWUQ O/'HUQH

/HJ«UD‘QWVDWX—WMUERQ‘G[B[E@M/DEOLGHHPYH;%RRXSIUHQHFQQQDLVG REFWUQW ; LQHQW

CWDWODOQFERDV R OGS QQDWLPDIH G0 H QB DR GGMS « | L GHE U R F « G & @IDVOSEISU R
PN L@ BLUF R Q VRIDLOYRIG D (OE X WP H[SULPHU
F RIRRJ« P H QDX [Q R UP HQ W H U Q D V& IZR-QDRBIR/D S L OURQD H | LG B RIOWUS WHEDCLR X S H
'LQDQF LYSHA H OTOHMDD GR SWRBE AXR®S «HQ QI £y 1y 5 1 « F DRIV D F WSS B R SHR« WK R G H V
HWXEGLVSRVOWILRQNYJIOHP HQISSIOLHF®E O H

%HOJL DU TXHGX FRQW UWI@MHTREHBWLPH & 1P SWDBEWWHOW DUDFWBUN R Q GEREOH
Q «FHV VIOQ @ KW D E O GIHYW PIQW Q FARQWR O L G £V WV L P DNRFSQWDIDQ MABD'D B « U DWMD W XGD L U H
" PHT X6 HVQ | R U P D /HFR@\F H UIRX QY BIY

QHRPSRUWD® WD QR PWDIQIHVL FDAYWEN G U H V 'J_IiIT-GHUQLHU

SURYLHGEHQWRHY«VX OGAHUUHX UV YQRXWRQFOXRQOW DUDFIWSBHRSWR@DSSOL
/RUGHO @ «W D E O IGHAMVP BIY @/D Q FALRIQIWR OLL@ « VF D W SR @ H « U D\DWD W XGXDW UGIFLRFHS W IEEHO H
L Q F R P « U D\QWD W XGVBEx IY DEDBACHID FaX YWUR X FRQW L G®IHWSKO R HWIHVDIBRIRO « PH O WR/ED Q W V
SHESRXUVXMR@[$SORLWIHRXRM@EHEDYFK«DQW UHFXHIXRDQVO G H[LVRMQRE I XQBIFHUWLWXGH
GHYQIRUPDWH & DRW DYHRWQ W L G BIHWSO R HWD WALIRXD L | LE DHIE M MY « Q H P HRXWIMW X D WXL\RFOHVS
G@DSSOLISXNHQFRAS W GEHPRIQWL GWHWSOR L WD EGHWH VWG RXWPSRUWDX@W DSD FG M «
W L R/@ XM O H « U DQW/D W XD/MOMALUHN G P MRQBIH - *URX SR XUV XMR@[FS ORLWDWRXRR QFOXRQV
*URXSHHO LT X L GFOXG HRHQV WHHIB FW L YROW @YD ¢ O @ H [ L VO\VZHXQRIF H U W/ILLW @ GIH DIRWWR PP H V
SHXWQ YLVRQBY WRDXDQRE UQEODNMUIWHVH W H QX © D WOVA W WGHOAHFRDB KYR WWHS SRU W
5HVSRQVDEGXFIRPOL V V DIHOD Wiogivyarw Y X @ HVQIR U P D VRORIIE B QWHYW DM @D QFLHUV
«WDMQDQFERQVROLG «V FRQV R MWXE X WIGINY H WLVQHF H U WRDW G Q IR U
PDWLRGOGWR GW DG «TXDBEFHN[SUXBRSLQLRQ
1RWREMHNWR [@BW R EVWEQOVY UDDLYRQDOELEM PRGLILKRHVFRQF O X VIZRDE\E MHMAWO « PHQ W V
«WDMQDQFERQVR O EBLAXD QUHXHQVHPBRMH S U R E DUQHF X HVLXOVOTOM®BE \@ H) R WULCHS S R U W
FRPSRUVBIDQG DQRP D OLBVILF DWHFYHODOHYV FL
suRYLH@@HQWCRI—W«VXOG\MMMQVPHW\AE/UﬁHQG@MWXDMRQQHPHQWW’W\XUUD"HQW
XQUDS SR PP LVVERRSH H QRUMEL Q BRIG FROG)X HURRXSHAHVWHRB[SORLWDWLRQ
DV VX UDWQFIHY R Q FIREH VIRQGQLYHBRHY «Y QRXD/SSU«FOBQYV H Q VGIIW IQR/GIGBEWH X FW X U H
GODYNEFNQHDUD QWKW S DVIXWRRGULMW OLV«HWHRQW B &XW DWYD Q FFLRHUWR GIMEYD/O X R Q V
FRQIRUP«FMHQ@WRUPHE$SSHUPHBWWRXMRXUWIFHWBHUQ IWUHIQ2\OHRISW UD WH\RQY¥QHPHQWV
G « WHHIWR XDVGHR P DVOLLIKD L | LA DLW MMHRW B RPD VR XV M DG HX@MYQ L 2WH O ® HHOQG R Q Q KQW
OLBWXY HQW Y HIH WD X GRHXW « V X GWIHW UHHX UVLPDJHG20H
VROQAMRQVLG RPN LIQL I L FORUWBMHBEG XWY QRXVHFXHLGBRQYPHGWREDQWVLV BHOW V
UDLVRQQDBZHPHMWYMAME XBHORHWYISQUWHY DSSURSHRQFH UQBIZINR U P D W.IQRMWF IGHI V
LQGLYLGXHROXIHFEXK@WAQIOXHQRBUFLYLRQNQW RMXFMW L AKX SIRXH[SULKIQBRSLQLRQ
«FRQRPLTDOHHOHXWLOLVBWW%YWDIWWD D QF L H WX @ HYW DIW § D Q FRRIQWR OLREXW R P P HWH V
FRQVR GUGQQHIDMR QG VEBH X[ FL SROBOBWOBLUHFWHOMXSHUYHWHRQ«DOL

JRUG HO @ H [« F B WLIRWIURIO W LOFOMH V S H FOWR 0\ Y L B0 8 D BEQUY HDX UR X SERX D VVXPRQV
FDGOKIDQOHPHBAWRUPHIWYLEGDSS00mox G LRJP HQUHVERQVE LR SW@IDRE L W

G H YW DIW@ D Q FALRHQWR CH.@B6d MO J L MMKHN H BXX HLR X FRP P X Q L T DRIOR/P L /@ D XQER\WD P PGI@AW H Q
FRQWO%OBBV¥RPSWHFRPSUHDE JDVVXUDEEHEHWUD YO XJXGIMYHFDOHQ GHUKDOLVDWLRQ
TXDQ@WHLDELOWWEHHURX SHTXDQ@WPHIILFLBQEUBY QVLH HRVR Q VW DW.PWR B Y \BQ WRIXY/O D Q W
RXO@H I LB DREWKX DEQBDQWD W XOPBIQURK G H) R WOUXHG LR P S WLR/X Y HE O I VWVQHL | LG D @Y H
PaQH @BV IDLEXVRXSH FRQWU@O/H UQH

'DQVHADGG P DY GULMD CFIRMXI RUP «BPMRRUPHVLRX VR X U Q L WWIRQW PHIXFW P L &/@ D XXGL@« F O D
,6$SHWNVRXOWORQIHFHOXIQRXWM[HU®©RXRW UHWDWBERQFLWXGWRXYRXVRPPHRRQIRUBXY
MXJHPEQRIHVVLIRIDQ N BQWH XGE @ H VBWILWL T XEIOBYRQWRORIHUMNHY IR QBQG « SHQ
(QRXWUH GDRHHVWHXBRPPXQLTXRBNYFK«DQYWRX\DHV

Y QR XNG HQW HWR @D X & BWL VT XEWO Haw D w Y 1 O B VB RVX W UBIFW HDOUS/H X Y FIDILVR QQDEOH

ILQDQFH_FHQJ\X/RO:LFCP(&/RU\GHQWRPD@’ILHQLIEHQI%WMU RSVLGEngH/G;(DVFHSV\S\?HWHQLXHHOOHV
F VL YTHWE H O O 81V RAVLL H GOIQ WRHY « V X O W 11 & RERWLRG « SHQ BD Qatd HW H Q

G @ H U UGN U@ L VARKOW WIRGAX Y LIGH S UR F « G X 1 ¥ X VD XY HIDWIEGID WL Y H YV

UHG @D XEUWSREVHVU LV THHWHF X HLOKWR GV UPLHSRL QMRP P X Q L TIXXFVR P LW @ D X G R WV

« O «PHSWREDDWM VEB@E%UR SIRXWR QG H UG «W H U P IOHBRVIW B Q¥V@ HO X P S R U WIDRUW YV
QRWREBL QURQLVTHBRQ G«W BBPWIDRRP D O IGHO @ D 6 W DIWE D Q FALRHQWR GBLHE S\ U L RHGH
VLIQLILEDWY M EBEQULD X EMBOXAMOHYXH FRXUNK N R QAW Hi D LOMS/R L QRIOVOMHO @ D XL® IXW
FHOX®@XRERP DL LI LB RWLOYBDQRWH U H X G « F U L FRIGR L QGADVQWR WWIHS S BYUMR PP LV VDLUH
FDODUD XSHIXW S O L DPIRIO O XO/IDROY/ L | L B W VRQID D RXO D «J O H P H QMIDOWL FOBXEM LFDW LR Q
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SXWURBOLIDWKkRDBMMIOHPHQWDLUHYV
5HVSRQVDEGXIkWRYWDWXWDLUH OHQWLR®®DWLOFM) G«SHQGDQFH

/HJ « U D\QMD W HWIH VU SR Q G BEBUIH«SDUBWXR QY 1RW BB E L GHHW « Y L VHLFD@R WU &V H Q ¥ RQDW
FRQWHQXX DSSRBUHWHVWNVR@HYWDM@DQFLHWIHW XGH LV V LIR@MFVR P S D WY EDEHR\Q W O § OBO
FRQVRMHVW HWXWWULRAVRUPDARBWW GOMWH GHWWDMQDQFER®Q VR OH\BXRW BBIE L GHW
UDSSRQ QXK@ HW D WQYD Q FIRHQUAR O L G « V U« Y LVH\RWH VMG « S H QYALVQMBN* U R X HX
5HVSRQVDEGXFIRPPV.VVDLUH  FRXGWRWADR GD W

Y/HVKRQRUDUHEB DMX[PLVVLRAPSO«PHQWDLUHYV
'‘DQVWHDGBHQRWRIEVVLHRWRQIRUP«RHIDN FRPSDW DEFGIFWFRQW OKQABEVYWDWEDQFLHUV
QRUPEHOFRPSO«PH@WMIRIUHP HYW H U QD W L RIQFDEOHMYILE « /P D U W LE B&HR GGIH V R F L ¥k V
GODXEHISSOLFEROHOILORWWHYSRQVDELOHWY VRFLDRQWRWY UHF W K R/RQ@WD R UH W« V
HVEH « UL IGBI@H XUWSHF WM LILEBESBHW Y H QWA DGM D QG H¥W O WYD Q FIRHQUAROL G « V
JHVWVR@ HYW DMW § D Q FERIQWR OHAV®H® X W U H V
LQ|RupDW\RLQR\@HQ&QDHDSSBQQ/X/H(@HMNDW@XWU”WQWLRQV
ILQDQFLMQYWRORGRVXHGH DLW SSREUWHY Y/HSU«VH@®WSRVWRQIRUPHRQWIBOERWUH
«O«PHQWYV UDSSRRMS O «PHGMD MWLM R P L&/@D XG MY

$V'S HRMAVD DDXU DVS S B B V WY R Q HAW DIW@ D Q Yg)?FDRUX\Ag\:;%HHO:TXBg?;VRPS v LG boEk
F L HER/Q V R GILMEXIYX W UE MR U P DRR.GRVQN Q R BV [H ¥R G Q

GLVWUBERSBXTXERXYYRQ@WDB@IDSSRUW
OHDS SBQ QXHKO HW DO WD Q FIRQUAR O L G « V
oW ‘ Q « MR HTMQ Q HFR Q IRUP « D NBM. J H QFHMD O H V
. OFL\OHMW«ULILF M ERIQY VXKD S S RBHW

JHVWVYRQ HMW DIW§ D Q FALRIQWR OQ B XWR P P HV
G @ DIYX_W H O XALR BLF R GHEFHMV O WQ/D Q FIR-QUAR O L
G «8RXWA =P HH[H U F H B WeW DEROQIRUP « P HQ W
OPDUWLERRGEHHVR F L HAMNYVVRFLDWLRQV

'DQ D AD G G HY R WOUXHGE MWW O WQYD Q FIRHQUAR O L G « V
QRXBHYRQM OHPHBQSW « FHLESD U W L R B U
ED VG HQ R WRRIQ Q D L V B B QFIO/RIGWHO @ D X/ MV

U DSSR UWBWI H V W RQHMV DI WQ D Q FFLRHIUMR GIMGBH V
DXWUBVRUPDRAR®WYMGRIQWHW DS SR QW XHKQ

O HAV O MYD Q FIRHUAR CEIVENR HIH FW VR QYD QW H V

Y3URILO
Y/HWWXYBHFWLRQQDLUHYV
Y&KLIIBEYV
Y+LVWRULTXH
Y)DFWHXHUNVVTXHYV
Y5DSSRBWRELOLHU

FRPSRUWEM®WRP DO LILENVDY R QIRY R OXZH 6DLQWOWEBQQH
PDNLRQFRUUHFWHPN@WYBIXWUHWH®RWSHXVH
6XWEDVEHHWUDYQRXYZDYRRBBDQRPDALM 66 vvDLUH

VLIQLILEDRMBR AP XQLTXHU 378 HYLVBBYYW UBSULYHV
5HSU«VEBRW«

'‘DPLH®OJUDYH
S5HYHXWB (QWUHSULVHV

$QQH[P5DSSRANERPPLVVDKUHD@WDWXWDLUH
FRQFHUQDEIW W UL BX)WIDRRP SWHELYLGHQGH
«WDERQIRUP«PB@VWWLFGMRGBHVRFL«W«V
HWHYVVRFLDWLRQV

$QQHPSDSSRUMND QFQBXNHO
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aba

5$332570(;$0(1/,0,%'8 &200,66%,5( /@7$75<680$17
/$6,78%$7,29&7,9(73$66,9( :$5(+286(6(67$7(B(/*,8068$$16/(&$"'5(
'(/$',675,%87,2@81$&2037685/(",9,'(1'( '( /1DB(;(5&,&(

&RQIRUP«PE@WWLFOGKXRGEHVRFLHNKNYV 2EVHUYD®VRVQ P D\@ HRE X VYWMHO HH P
DVVRFLDRL PG &/S HWX[VWDVEXWWRFL«WRHXEOGMNMODFHPER@RQIBHUYV S HRVRLYVIG

"DUHKRXWHWDWHD JL6&M FL DSBRFL QW « (OFHTXERQFHOGHS L GoRLRY LG ORXIWWLUROV
QRX¥PHWWRQYRWTUXDOGWRRPPLVVDHOH ,

Y R WOUMW H @ WOLRRW H G HO @ UMD WP D@WW XDW LR Q
VRFL«QWDSSRB@WN[DRHE® VWO «WRWX P D@W

DFWHYSDVVDWH VHSWHPEUHSDQMD T X ®IOH
V LW X DDNFIMRHYSD V V DYWH D« VHSWHPEUH
Y U DQWDWXWDLUH *«UD@WQWLRTXNEZHOQL VR BD QG «RIRH LG

DO XQHQFHUWILWGQ GV OOV ¥ YD OXHD B X RAZDHD H X U

1RXDYR®@VIHF\UX&[DFRH® GWM « WBWXP DOWGHVPPHXEGH\WODFHMHQWHSWHPEU D «W «
V LW X DIWVAVRIEWE D V V [EY.HM RELHIDVIB R F L « K LQFOGDEO/M DS S B HWI « Y D OXK[MWHHRUO/R JQLILH
VHEHPUH «WDERQIRUP«PXQWUPHYWHUTX®DRQ@GHIGDLQFHIS®XK®NRBRIQ FHUQDOWD O X D
QDWLRQBOHRUP DM RRIEHG B W H OTXKAD G R SV L OO M X VYADHD KE¥L P P H X E G H3/O D F H PTEK@WM Q
W«KBVDO@$ULR\BEK MXLOOHMAIODMAURFL«W¥WHP SOMRUPOWD QGRQ @D L QF HGW YW S ISHNXW
LPPRELOUUEBMPHEWXHRGEHVRFL«GWE&MYV SRXUUDYHRQBRYLG/XORDUFKRPRELOLHU

DVVRFLDWLRQV 1IRWBBELQORORPSRBWBHI«VHERBFHUBD QW

5HVSRQVDBXOIUDYWDWXEDQWHKWDHEOLVSRLQW
PHQW®HD «V‘UD(WXPDGDIW\LWXDWFF.W(B‘MBHDVVLYH&RQFOXVLRQ
X%%DVG—II-QRW—[{BPI—C(J_P[Q/RQ(Q/ DYB@QVHOHY «
GHDLWVQRXODLVYBAQYVHUDO «WBWXP DEW
LW X DWW WRHAEH VVELY HM B HDBR F L ©OW J DWW «
VHSWHPEUHT XILD LDAS SD UDCQWRHEXBLOG R
HWQU «VXGWDWULERKBBEXH LR GH
Q@D ¥ W«W D BOIQWVR XV
VHBVSHNWMILILFRYIRVP«PHQWUPH@WHU
5HVSRQVDBXOR®MWRLVVDLUH QDWLRGQZOHRU DO RRF)BIG WHOXKWD GRS
1RWUHV SR QVBEQY EWRHP XOBBR Q F O XAKILR «FBDOJ8QYAXRIRS « HPWPISO « PH BWOHAS U U = W «

a
O W DVK P D@ X D WAKSID YV VXB B D Vo 3R D¢ MXLOOHUHODWIRELWPARELOLUHY
QRWH[BPHILPLW« « S UK Q

1RXDYRGVIHEFWRWHBPHIDLPERQIRUP«pHQW YWULPWKEKRQOIGHWWRBERISSRUW

ORRUPRE5( nHP[DPHQLPGWQIRUP DMV)IDRYFLEHUDSSPUW«WDEQLTXHPHIYWUBHO DUWLFOH
UHNQWH UP « Gill CHFOSINO DXGILWBXBHQED QW  GX& 6 %H W H H XW MW L OG VDX WILGIW
O H@WBLQWHHOD P HL P EW Q@ V IWMQ@BHGHPD QG H V

G LQIRUPWLRG VS DD XPUEWE H UV R QN

SRQB O B\H VX HV WILRXD\Q F HARRIP/S W DHE\E EDVD
PLVHQAXYUGHSURF «G OUQHWO \ W HTAE HYX W U H V

SURF «G B U POIQP L WM H QG XH®[D P HAL P L W «
HVRMRQVLG«UD E Q HFUH. QIRHIGED MR X GHMWHF W X&L QW 6 WHY HQWH: R&X HH EUH
VHORMQRUPHYWHUQDWLRX G QWY P HOS

,QWH U Q BW DRGEBQE G L WHW T RQV«T X Q@F H

QRXSHUPBW\G REWBQLWV X UX@FRXDYRQV/ HFRPPLVVDLUH
UHOHN(ROO/HI\DLWNJQLIL'FX)\NQI)VGBWUPHWW@J%‘%‘\NYLVB)@QQWUHSSULVHV

/H*«UD QW DW XWVBMHWIS R Q \GIHE W DEOLGWMH P
FHWW DUA V X P DADWL W X DIVALVR IEWAS D V V LDYYH
VHSWHPEUFRRQIRUP «BXRRW P HYWGQDW LR QD
GJ,QIRUPDYRABLM)BE W HOTOHAD B/REE\D U
0P8 QYXRR S « HAWFA'S O « P H GODOHA/S UBR\WBGX

tMXLoom\,MOMRFL@.WP\RELomawaMPHQV\f#&\ﬁx@Wgs
HW )& R GHHVR F L AAMEND'VVRFLDWLRQV

G LGHQWLILHU UH S U « VSHIUN «
(QFRQV«TXHRHM® H[SULPPD®W RSLQ@ARMXGLW
V XEHYW D W X P D@ W X DWW WRI@ID V VLY H 'DPLHQOJUDYH

5«YLVBEXQWUHSULVHYV

$Q Q HbpH. W X DD MRHQWIBD V VD XHVHSWHPEUH



$QQHPERPSWHWDWXWDLUHYV
%,/$67$787$,5((14
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$&7,)

, SFWIQRGRXUDQWYV

& ,PPHXEGH\WODFHPHQW
,PPHXEGHVSRQLEDRINDWLRQ
3URNMGHEYYHORSSHPHQW

( $FWILIYD QRIRARXUDQWV
3U-WWU«DQFHV
¢« $XWUHV
$XWUHV

« 3DUWLFLG DBHRAMW U H DU LR KO BESDUWLFLSDWLRQ
* & U« D QFRIRP H U F HIBOXWWD AWQRBR X UD QW V

L SFWIFIRXUDQWYV

$ SFWEKWHB®KBHOBHQWH
,PPHXEGH\WDFHPHQW

% $ F WILLIQ D Q FFIRKKUAD Q W V
3U-WWU«DQFHV
&U«DQFRIRPHUFLDOHYV

( & U «D QIFEN ¥ MWW D AWARX UD QW V
$XWUHV

) 7U«VR UHWIXH Y D G QWY RUH U L H

* &RPSWHY«IJXODULVDWLRQ
&KDULIRPPRELOSPUHEVD YD QF H
$XWUHV

72781 ( 1 $&7,)

727%/'(6 &$3,7$835235(6

$ &DSLWDO

&DSLWRXY FULW

YUDGVDXJPHQ\SEWISR® DO
%3ULPEWPLVVLRQ
&5«VHUYHV

D5«VHUXIDOH

E 5«VHGYWAR OGHYD U L D &/HRQNDID BXELHQRPRELOLHUV
F 5«V H G DHYE U RG WX W D W VRVQPQWH U YH-RIEM WO L« QDWLRQ

K\SRWK«HHVXPHXE®@HBODFHPHQW

H5«VHIGYWROGHYD U LD ®HWRQNDID BXVQVWUXEHRWYH UMXXWRULYV «V
DX[TXBORPSWD BEHRNH UWWHKQGHE «  LEQH56 HEMWUSSOLTX«H

P $XWWKVHUYHYV

Q5 «V X OWHDSARUGW NYH U F DRV« UL H X UV
5«VXMBWD H[HUFLFH
5«VXWMDW[HUFLFH

3$66,)

V.)56

, 3DVVRIRGRXUDQWYV
$ 3URYLVLRQV
%'HWWHYDQFQREBRXUDQWHYV
D <WDE OL YV VGIHF HQ@&LW
F$SXWUHV
*DUDQWR AN W HOKWA V
) 3DV V& IVP S GWNM« U «V
,,3DVVERXUDQWYV
%' 'HWWHYD QFERXHND QWH V
D <WDE OLV VGIHF HQ&LW
& $XW SV VLD Q FIRKUWMN Q W V
L QV W U X BHIFRAXY H UDAKXWRU LV « V
“HW WFHRYP P H U F HEBOXWWG H W R D Q W H V
D([LWD][
E$SXWUHV
YRXUQLVVHXUV
PSP X Q « U CHARKFDQMYIRF L D O H V

DX OPRFLGWVY S BYHL JQHF U « QIR W L O V Ve HNY 1D (B B/
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- | 1RWHV )56

( $XW SV VARXUDQWYV
"H W VWHHQW HHLQWY U H DUV
$XWUHV
) &RPSWHW«JXODULVDWLRQ
5HYHQRPRELGHWEXDYDQFH
, QW « BAIXW B KD U FIRX UXR/QF K X V

727$/(6 &$3,7$835235(67'8 3$66,)

~ 3DVVERXUDQWYV

&2037(( 5<68/7$767$787%,5(14
, S HYHQ&NFDWLIV
]

$ /R\HUV
& *UDWXQRRKIYWLYHYV
( ,QGHPQGWX\8 WXQW L FALHE ©H. O
., &KDUJBINO D WILOMIRFDWLRQ
$ /R\HBS$D\WXORFBXHWRFDWLRQ
%5«GXFWERQWOMXBU«DQFRIRPHUFLDOHYV
& 5HSUL&/HIY G X F VELFRDO M XU « D QFRAPP HUF LD O H V
5¢68/7$72&%$7,L(7
,95«FXS«UDBHERQUIHPWRELOLa2UHV
$ ,QGHPQEMWUO@RMNVL W KR Jos@R/FDWLIV
9 5«FXS«UD®WHRK® U JHR/F D WHWBHIV D [ KD\R U P D O H DH/QYWP « HV
SDOK®RFDWDX{WAP H X E @HRWX «V
$ 5HIDFW X G EFW DRI@HR\F D \W LYRIWSHDWHBURSUL«WDLUH
%5HIDFWXGEBWI«RQ P HWHM W XIUP P HX EORIX«V
9,)UDLQFRPEDQ@RFDWBMMNWXPSDOIBURSUL«WDLUH
VXGB«Ja\WRFDWWINPLWRB«W DWWVHUBKEDLO
9,,&KDUJGIRFDWHWHM K)\RUPDOHPWYWP «HYO@®WRFDWDLUH
VXUPPHXE @HRX «V
$ &KDUDRFDW [LYRIWSHDMOBURSUL«WDLUH
% 3 U «FR P SMWHD/[ W XIUP P H X EORIX/« V
9,,,%$ X W UHINF H WHWZHAS H Q WHH\D D WELOYBIR FD W L R Q
5¢68/7$7002%,/,(5
,; JUDMVHFKQLE XHV
$5«FXUUHQWYV
3ULPEWVVXUDQFH
%1IRQ@W«FXUUHQWYV
*URVMHAMSDUDWLRQV
6LQLVWUHYV
; JUDERPPHUFLDX][
$ &RPPLVVGRIUHQFH
%3XEOLFLW«
& )UDMXULGLTXHYV
;,, JUDG\WHVWLRORELOL2UH
$ +R QR UDMHIHBXP « UD QW V
+RQRUDGHOBMYUDQFH
5«PXQ«UDBMERRIQD GHM XYHUQDQFH
+RQRUDGHOHNW[SIFPPRELOLHU
%&KDUGHHVWER®PHXEOHV
$YRFDWV
7D[HWHGHYDQFHV
$PRUWLVVNRHRRWHWKXEOHYV
&+$5*(6002%,/S5(6
5¢68/7$7 (;3/2,7$7,21(6 ,00(8%/(6




T QQFMT@ @T*

- | _IRWHV )56

7,9 )UDUYQ«UDXHD MR F L «W «
;9 $XWUHWYHQRWKDUJHWHW[SORLWDWLRQ
$ <\WDOHBHYWDWXLW«V
% $XWUHV
5¢68/7%$7 (;3/2,7%$7,2859%$175<68/7%$8853257()(8,//(
79, B« VXOWPYWHQWH PPHXE®HBOWDFHPHQW
$ 9HQVOHHW ®/ H W P H X ESOMEW H Q WBDEMVUDQVDFWLRQ
%9DOHRPSWGHYPP HXEYHYG XV
;9,,,9D UL D WG R@VX VWHO HGHWP PHXE GGHHYODFHPHQW
$ 9ODULDWRR QWALHY BIXWWDIO BXWVPPHXEGHBWODFHPHQW
%9DULDW kK RDWGE NOHWVX VDD BXIWP PHXE@HBWODFHPHQW
i SXWUKYXOWXKBWUWHIHXLOOH
5<«68/7%$7 (;3/2,7%$7,21
;7 BHYHQXWYDQFLHUV
$ , QW « BIBALY L G HSHAUMWK V
77, &KDUJB\LQW «@HWWHYV
$ QW< QRRYQUXHPSUXQW
& & KD U UHW X OGV DQWW U & PHHRQXW Y UDAKXWURHU L V « V
i, SXWURRKDUJHQDQFL2UHYV
$ )UDEPFDLHMWXWBRRFEPLVVLRQV
ii,,, 9D UL D WGER@VX VWIHO HXXHUW FWHMIDVVLUGDQFLHUV
$,QVWUX BHERXY H UDAKXAWURU LV « V
, QV WU X BHERXY H UDAKXMRHDX X BOR P S W D B HIOROW ¢H WWHXTUGHH
G«ILAQHSE HYMWMSSOLTX«H
5¢68/7%$7,1$1&,(5
5¢68/7$%9%$17,03-7
09 ,PSYTWHVRFL«W«V
,PSTW
59, ([LWDJ
5¢68/7$T1(7'(6 $&7,9,7&5<6'( / (;(5&,&(
5¢68/7$7/2%$/
5¢68/78$7( %$6(7',/8<3$5%$&7,21
5<68/7%$7,675,%8%$%/(
5¢68/7%$7,675,%8%%3/$5$&7,2

/HU « V X O QVFDBNY@) DIOU « V X Q WAEBHD F W L F DVBWY H [H U $ X F KX WDH P HQQ®VH Y D-QWB H HF R P S W H

/ HIB « V X CBMDDWS-D D F WA R @ E WH.GEQ WL DBEVY X CWRBSOCBRPEGHD FWURBW«VH QB WS IHYBRFL <6 HW $ /DGLOXMALRQ
XQMH «GXF W KR « | SPH FW RRQQ B X J P HQ WG MDISRIQ $VIHD F W UR @ X OGWHD GKWS R WEKHD\BR Q Y H U3/ LR Y W U K R @ WV \G HE GIHiN UF RFSHV LR Q V
RXG HE R Q@H/ R XV F U LSXGIHR P L VE LIRFQVR B Q ¥/ Q IV IEWHHIW DFLRIGHG/L W SR B VI RIQWH P S OZRINO H D O BXO« V X GWOS®BD F W LXRQQH Q WE R/IkW
D M X VOHAY X QW DAYW U L DXIDEGH. R Q @ D GU B B IHD HVQ MAIUWXL. QTVXHD W RPEBR\H QR Q G «GJ ® F WH RRQW F X OG MKLIR Q@/MA R X W HD/F W L R Q V
RU G L Q B RWHH\Q VBILIDXRERAL «QVER \ D@WD X F X Q VW U XGFHE QOVX @/H. R\QX G YEDWS-D D F W HRM « V X G WIBGKD F WVR @R QB HQWLTXHV
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Xt -a'l ONR&
«<7$7&2162/,'<( /$6,78%$7,2),1$1&,55(18&

_

$&7,)

, SFWIQRGRXUDQWYV

& ,PPHXEGH\WODFHPHQW
,PPHXEGHVSRQLEDRIKDWLRQ
3URNMGHEYYHORSSHPHQW

( $FWILIYDQRIRARXUDQWYV
3U-WWU«DQFHV
¢« $XWUHV
$XWUHV
« 3DUWLFLGS D @WUHRDQW U H DU RARDW HOL BESDUWLFLSDWL |

* & U« D QFRIRP H U F HIBOXHWD AWQRBR X UD QW V

L SFWIFIRXUDQWYV

$ SFWGKWHRBG\XKBHBHQWH
,PPHXEGH\WDFHPHQW

% $ F WILLIQ D Q FFIRHKUWAD Q W V
3U-MWU«DQFHV

" &U«DQFRIFPHUFLDOHYV

( & U« D QIFEN Y DHOBHAW D AWARX UD Q W V
$XWUHV

) 7U« VR UHWIIXH Y D G QW RUH UL H

* &RPSWHWV«JXODULVDWLRQ
&KDULRPRELOIPUHEVDYDQFH

$XWUHV
72781 (| $&7,)
$ &DSLWDO -

&D S LWRXY FULW
JUDGVDXJPHQ\GEWISRY DO
%3ULPEWPLVVLRQ
& 5«VHUYHV
D5«VHUYIDOH
E 5«VHWBGYWYROGHYD U LD BHWRQNDID BXELHDFPRELOLHUV

F5«VHGYHUDHW URGWWX WD W VRVQ IPQWH U YCHRIEM) W
O DOL«R\BWWKXEHBHVXPHXE@ODFHPHQW

H 5« VH BYHAR OGHIVD U L D &/ IVRQNDIO IBXYQ VW UXBHQ WV
FRXY H UDNXXWRADLM EX BBOR P S W D B HORXW H UMHKTIGHH
G«ILEQH5E HYMWBSSOLTX«H

P $XWWHKVHUYHV

Q5 «VXOWHSRUGW MYH U F DEHV«ULHXUV
" B« VXOQMOWD H[HUFLFH

5«VXE@BWDW[HUFLFH




_

3$66,)

T QQFMT@ @T*

, 3DVVRQIRGRXUDQWYV
$ 3URYLVLRQV
%'HWWHQYDQFQRERXUDQWHYV
D (WDE OLV VGHE H Q@MW
FSXWUHV
*DUDQWRHAD W HYKWH V
) 3ADVVGEINPSBWN « U «V
., 3DVVERXUDQWYV
%'HWWH@D Q FERXHN QW H V
D (WDEOLVVGHHQ®LW
& $XW BHBDW VLIQYD Q FIRKUW\D QW V
L QV W U X BHIRXY H UDAKXALRAU LV « V
'"HW WHRW PHUFHBXAWEHWRRXW D QWHYV
D ([LWD[
E$XWUHV
JRXUQLVVHXUV
,PSTW¥P XQ « U DHWKRDQUMWRWF LD OHV
( $XWEBBHWWRXUDQWYV
$XWUHV
) &RPSWHW«IJXODULVDWLRQ
SHYHQRPPRELCSHHW@BXDYDQFH

, QW « BINWXW B KD U FIRX UXR/QF K X V
727$/(6 &$3,7$835235(67'8 3$66,)
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<7$7&2162/,'<8 5<68/7$7/2%$/ (18

, S HYHQA&RFDWLIV
$ /R\HUV

_

& *UDWXQWRIYWLYHV
( ,QGHP QG WX\5 WXQW L FiLHE DH O

.., &K DU JWIVO D WILO/BIR FDW LR Q

$ /R\HUYD\WXORFSX[H@WRFDWLRQ

%5«GXFWERQOMXBU«DQFRPPHUFLDOHYV
& 5HSU LMY G X FVEIHRDOM XBU « D QFRRPHUFLDOHYV

5.68/7$728&$7,1(7

,I95«FXS«UDBWHFRKQUIHFPWRELOL2UHYV
$ , QGHPQEMWUET RMWYL WK Je@/R/FDWLIV

9 5«FXS«UD®HK® U JMHRFD WHWHNVD [MDRUPDOHPHQW

DVVXP «$YO ©® R F D WADXWHP H X E @HRWKX « V

$ 5HIDFWXGEWDR@HRWVFDW[LYRIWVSHDWBHURSUL«WDLUH
%5HIDFWXGEBWIkRQ P HWHM ¥ XIUP P H X EQRIX/ « V

9,)UDLQFRPEDQJWRFDWBIMMNAWXPSWOBURSUL«WDLUH
VXB«JaoWRFDWWINPLHYRKWDWWVHUBKEDLO

9,,&KDUJBINFDWHWHM KR UPDOHDPHNYWP «HYOKRFDWDLUH

VXUPPHXE®HRK «V

$ SKDUDHRFDW [YRIWSHDWBURSUL«WDLUH

% 3U«FRP SWHV[WXUPPHXEORIX«V

9,,,$ X W UHWF H WAWZH\E H Q WHHID D WLOBIRFDW LR Q

5¢68/7$7002%,/,(5

;i JUDMHFKQLTXHV

$ 5«FXUUHQWYV
3ULPEBWVVXUDQFH

%1IRQ@«FXUUHQWYV
*URVVUIHAMGDUDWLRQV
6LQLVWUHYV

i JUDERWPPHUFLDX]

$ &RPPLVVGRIYHQFH

%3XEOLFLW«

& JUDMXULGLTXHV

7w, JUDGWHVWLRO®RELOL2UH

$ +RQR UDVMHIHBX) « UD QMWW HU QH V
+RQRUDGHDBYUDQFH
5«PXQ«UDBMRRQID GHMR XYHUQDQFH
+RQRUDAHOHNW[SIPPPRELOLHU

%&KDUBHVHVWGER®PHXEOHV
$YRFDWYV
7D[HHWHGHYDQFHV
$PRUWLVVMNRHRPMHKXEOHYV

&+$5*(6002%,/,55(6

5¢68/7$7 (;3/2,7$7,21(6 ,00(8%/(6

;1,9 )UDUVYQ«UDXHD M RFL«W «

;9 $XWUHNY HQRWKDUJBHW[SORLWDWLRQ

$ <\ WDOHBHYWDWXLW«V
%$XWUHV

5(68/7$7 (;3/2,7$7,2$9$175<68/7$8853257()(8,//(

19, 5«VXOWOWHQWH PPHXE®HBWODFHPHQW
$ 9 H Q VOHW &/ H P P H X ESOMEW H Q WHDGE MV UD QVDFWLRQ

%9DOHRPSWGHEPP HXEYHYG XV




T QQFMT@ @T*

_

©9,,,9D UL D W& FO@®VX VWHO HXHIWP PH X E GBHYODFHPHQW
$ 9D U L DS\R\RLQW HDYEHX WWIDID B X WP P H X E@HSWDFHPHQW
% 9 D U L DQWLIDQGLHY Bl X WD) BXINP PHX E@HBODFHPHQW
S SXWWKHYXOWKBWUWHIHXLOOH

5¢68/7%$7(;3/2,7%$7,21

77 BHYHQMXWDQFLHUV

$,QW« BHABAY L G HSHAH\WK V

77, &KDUJB\LQW «QHWWHYV

$ ,QW«QRPLQDXPPSUXQW

& & KD U UHW X OOV DQWW U 1B PAHRQXW Y UDAXKXWURHU L V « V

ey SIXWUFKRDUJIHQDQFL2UHYV

$ )UDEVQFDHWKXKWBRRPLVVLRQV

vy, 9DULDWGE @YX VWHO HX(WM FWHMIDVVLURDQFLHUV
$,QVWU X BHERMXY H UDAXKXVURHU LV « V

, QV WU X BHERXY H UDMKXWRHDIX X DORP SWDEBHO LW «
FRXYHUWXOGHE «  LAQH56@ HEMWMSSOLTX«H

5¢68/7$7,1$1&,(5

5¢68/7$%9%$17,03-7

179 ,PSTGHVRFL«W«V
,PSTW
9, (ILW/D][

5¢68/7$1(7'(6 $&7,9,7&5<6'( / (;(5&,&(

5¢68/7%$7/2%$/

5¢68/7$7( %$68$5$&7,21

5«68/7%$7,/8«3%$5%&7,21

/HU « V X OOVFDBNY @) CO0U « V X Q WA F W L F DVBWMY H [ H U$X F KIX WD P HQQBWH Y D-QWB H H\F R P S W H
/HnB « V X GOMDMS-D D F W R ® E WHLGEQ WL DBV X CWR BSOCBRPEGHD FWIRQW«VH QWO WS IGMYBR FL /&  HW  $D/DG L O XMALW Q

XQMH «GXF W KR « | SPH FW RRQQ B X J P HQ WG MDIBRIQ $VIHD F W UR § X OGWHD WS R WEKHD\BR Q Y H U3/ LRY W U KRB @ WV \G HE GIHIN UF RFSHW LR Q V

RXG HE R QWH/ R XV F U LISXBIHR P L VE LIRFQVR B Q VQ I EWHIW CFLRQGHA/L W BR B VI U RIQWH P S O B R XOF D O BX0« V X GWOSKD F W XFQH Q WE R/I«W

DM X VOWHAY X QWRAYW U L BXIDEOH. R Q R D GU B B IHD HWQ RAILMDL QVXHD R RPEBR\HQR QG «GJ B FWH RRQW F X OG MKLIR Q®/MV R X W HDVFW LR Q V

RUGL QB RWH\Q VEBILKDXOVHDY RI VL QUWB\ Dx@PWD X F X.Q VW U XCHHE QOX @/HL K\OX G VEDWSDDFWHRI® « VX G WIBGDFWVR@EWR QI HQWLTXHV
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7$%/($8(6)/8: '( 75¢<625(5&2162/,'<6 (1@

75¢625(5,((7<48,9$/(176( 75¢625(5,(/ 289(5785(
(1 (5(5&,&(

5«VXO@WMWH[HUFLFH

5« V X QMWD KIRHYUD U L D B/HOFRQX\MMDID BXYQVWUXPHQW YV
ILQDQFLHUV
9D UL D\G HREDXYWDID BXVQ VW U XIRLK)Q@W¥LHUV
&KDUGH PSRV RGKXILW S TW
(O «PHQWD\QI I HB\HW U « VRUHULH

$XJPHQWDW LR QQ X@HDRIX WWDID BXWPPHXEOHV
GHSODFHPHQW

30XV YD@®RHQV Y BHXHD/OL WXWRRIDXEG@HBODFHPHQW
SHUVGHYWD OHXH S U GWHWUGHAM D O X®U « D QFRIFMPHUFLD OHV
$PRUWLVVHPHQWYV
IDULDWEREHWRHQRQGEGMHIRXOHPHQW
ORXYHPH®WWD «PH@MIVDFW LI
&U«DQFRRPHUFLDOHV
$XWUBHWDQFHYV
&KDUIHWWHSRUWHBGXUWVHYRLU
ORXYHPH®HWWO «PH@X¥BVVLI
"HWWHRWVPHUFLDOHV
BURYLVEZRQV
I9DULDGWHRWM/IMFIHOMRFLD OHV
$XW URHW W H V
&KDUIHFPSXWMHYHQXNSRUWHU
IDULDWIHBFWRIRFGRXUDQWV
,PSIW\D\«V LPSYWQFDLVV«V
$XWUHV
)/8; '( 75<625(5,(6 $&7,9,728<5%$7,211(//(6%
$FTXLVLWPPRIXEGHEODFHPHQW
&HVVLRRPHXEGHBODFHPHQW
BURMIHHHYYHORS SHRHOWD BP«QDIJHPHQW
5«FXS«UDBWIIORQ
&HVVLREMACWHRF KB HODHQWH
&HVVLRXQWDRWLIV
)/8; '( 75<625(5,(6 $&7,9,7«6§19(67,66(0(1%
$XIPHQWOWEROYMRADQFLaUHV
'"LPLOXWHRBGWMRADQFLaUHV
, QW « 3 DWW
, QW « UHWDX V
$FRPSWHOBLYLGB@®GH[HUFLFH
'LYLGHG@OG MW
)/8; '( 75¢<625(5,(6 $&7,9,7¢«6),1$1&(0(17&

75¢625(5,((7<48,9$/(176( 75<625(5,(/$&/-785(
(L (G(5&,&(

&I«<WOBWYDULD®ERGYVEDR[SUHV
&I«<WDBWYDULD®ERGYVEDR[SUHV

&1,)56 HQRWHKX6)$ 9D UL DGHSV VL4V X OGV D RWIGHLLWQ OO F HR HQ W
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<7$B&2162/,'<6(6 9$5,$7,216 &$3,7$835235(6(1@

3ULPH 5«VHUYHV

BO%PLVVLRQ 5 & SURS

GLVWU|LE X«

$IIHFWBWLRQ
U«VXOWDW

DX
U«VHUBYHV
6ROGHYLGHQGH
VXOH«VXOWDW

$FRP SWXHJ

GLYLGHQGH
5«V X @MD W
O H[HUFLFH

$IITHFWBWLRQ
U«VXOWDW
DXP«VHUYHV

6ROGHYLGHQGH

$FRP SWXU
GLYLGHQGH

5«V XMD W
O H[HUFLFH

/JHARQBWRS GHKWRX ROWXIJPH@M« N& GX DYULODLQNWU®O DFRRSWHYLGBEG H
SDUDSSBMWG«FHPEUH & HWIKH PHQWBWULSQDFWSRQH G EHPEUH HVW DXW®DUBDOH
H[STX«H> XQED WM OISDLHPIBAWROGMKGLY L U«V X6 RO@WRGHKIG K [H WRDBH Y X H

GHQGH BSDDFWGREL®SXO DVVHREQ«HDOH

5«VHDWKHDOH

5« V H GYAR OGHIYD U L D &/HVRXQMDID BXE&LHQRPRELOLHUV

5« V H GYHAU DHLYB U R G ¥WP\X W D W IVRVQLIPQ W H U YOHRIEDMQ WD O L « R\IBVR WRKQx &/ H VX PIH X E@HB O DFHP HQW

5« V H GYAR OGHIYD U L D &/HVRQMDID BXYQ VW U X8 HFRW Y H UDAKXMFHDXM X BO@R P S W D B HERDWH UMHDUGHE « | L BIQH5 6 HYBBSSOLTX«H
5«VHBXMWUHV

/H&RQVEI I$G P L QL VAHDBWERQG « FLGKS L VW UX EXFHRP SWKHB L Y L G IB®IG HA E U XSVD D F W IVRREX\GP R Q W VGRS B O B EUXYWWDGD VB
SDLHPE PR QW DGENS U« FRPBREL DDWD BH  « W DIHV &HIVF R P SYWB\H S G D\@DWD U R S R VG VDL RHGF VB DWWIVR(GB YD WV H UTEXIVAH-U D
VRXPLMHS URFKBEDGEHYFWLRQ QBIVABINO H PUHHSAG ID\QOM/ D E OGHHDIIO XG HV U « V R @ HOUBLR-F L &R XO/D X E U L)TOX4G HV U « VRG HI E W L GIHW « V
ILQDQFHPHQW
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*T # 1-0 Ma a#l@#a'# 0 &
:DUHKRXWWDW;II—I‘(DJLBX& $FL DSG&aQRPP«H HV«WDMQDQFERQVR OG K*WR X SHO T W XD« V
(% 68&PRXODBRFLEWMYNQBRFLWRRELOL2UK «FHPEUHFRPSUHQQBIRPN &W/H M. O L DDGHH V

5«JOHPHQWsGHG UREMO JB G D VBHHF O T WKW mMPURXBHHS«ULP2GHIR QV R O LGXDOWRIOKEGS XLV
H[HUF IFRHP\&E W DE DBR F L WV D OHLIB «FHP OH G«FHPEUH YRGWWWHQVHCOQPRWH

EUBHD DQGRK L MRFHY@INDEOL *RVVHOLKY, |\ buaRY P D OR@F ERGWH G BRRAUD S
SYHQXHDQHUPR] %HOJLTEEHVWRWY¥KU ¢ io D o B ooORMmiD U U R O 6Q FIROTXH O F H
(XURQ¥ VX V V&ROG/BI, 26 ( OH@RPEUHV X UBQWR VED@VHUD S S BHWY HQ W
/H*UR X SHROBRF L &R QW U T:0% @&EH\T HQVHFO «J2UHFHQW G HUM RP P B UL W K P <4 D F)XSHHV
EOGHVRFL«W«MBORBWBNRWH SU«VHGMH QR P E UKD HW « F2G HQW

« W DIWQ@ D Q FFLRHQUMWR UG ®WEX WG «FHPEUH

/H&R Q V@ LO0G P L Q L VG DA ERBIDD U U OV D W V

IL QD Q FLRHIMR GLEUR X HHG D VB PDUV

HW®DXWROBXEOLFDWLRQ

&DSLVSRSUHV >$@

1RPEWPHR\HORQG GURFWRBGVQ B FUHNF XODWLRQ >%@

9D O KOQU WIDQW H L Q3/ XTEHAW L R Q >$@% @ B B

&RXGVER X UMHB DB HD DO TW X U H >8@ B B

5« VX GAMDDVSDDFWLRQ B B

5« VX @WUDIBDFWLRQ | B

&DSL WD CERMWWILR QH >% @& @ | |

,PPHXEGH\WODFHBHY®R QLEDRMDWLRQ B B

,PPHXEGH\ODFHBH@WBGKBHODBHQWH B

9D O HEXEDW U L RRP@HIE L GIXHD 8 H X U B B
) )

5DWE B QG HW WK PHIAW G HD 95X

0«WKRGHDORXIDWERIQGHWWHPHQW DGEHF D )
3DVVQRBRXUDQWYV D B B
3DVVARXUDQW YV E | |
L QV W U X BHIFRXY H UDAKXWURHU LV « V F B |
&RP SWHY « J X O D U GYDDWBARQ G & |
7RWAIHFD S LVBIR[S H VS DV VLI H | |

/DY DO KRUWIDQW H L Q3/8 REDFW URQOOWR WBIR Q GWRSGHYBEDOBRPEGH D FWHSQVV H QOO VI IGHYBR F L « W «
YRLBWHNW
YRLEBWHNW
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/HVWDW§D QM- Ud/«FHPEUHR QMWVKU «SDU«HWPHQGH P ISQWF L/ X VWHD L W HPBIIO L
FRQIRUP «PXQW « UH Q)\W6é HIDW H U Q D MQR@MLMOHHW) [5DG LP S DFFDWV « U X0 HMW DM Q D Q
5HSRUBM Q QG IWVHA®VD G RSDD«8 QHRQRS«HQ@HHGB Y URXSH

,OVR QW « V H QMU RWVD U U R @GL VX ORB O X V .

SURF KB AHQWERQWUBIRAN KR G SWDEG F QS HE IO FISE | BHLEXSHANOWY
K «
RQWVRSSOLTEMBDY F® K « U HSRXBHY[HUFLF V.

SS«VHQW«V R« [ HQLIXMHPMDQYLHUDG«ILQLUWXBQUXLGH

G@DS SO0 BHW HRQPXY DDXHY HG B KIQBIW U « H
/HVQRXYHORUP HWMDPHQGHPHOWWRUPHYV LQSHW@BSQRFHV\ERP S BRKWHQ W UH HOQLVHV
VXD Q WHRQGNVD S SO L FREAIRIP 8 RXOEYHRLY G«PDUUPDH\B QW Q « BB UR G X2 RXAUW X H

¢ SDUVBIHO H[HUFIRFSWDE@EXWDEWHVDQ HQWUHED QY D CRXWKSLXENH LPID L Q W HQTFHW

YLHU HWQWWRGRSVEBOWD 8QLHRQWRS«HDQHVDLGED WRHRUFRGHWVUDRDIDR YV {HWRGLILFD

W LRGBS RUWREVILQ LONX @)W U HISQWWHD °QHUR QW
O 7SS HO WG DG YL RO SunEDSO AR BRELS o il A oy
FDGERQF H SINYHER® S U EKQBR X Y HFECO S MK UH

OPHVXUHYDOXBWDRYIGMRULHOwPRQ Ry HFWHIRWDPPEQAWPREDBSHKR G X3MOW P D
OD@BRPPXOLFBHLROUIRU P DLFID FGiua F H X WL DUQWILID S « W URWH D]/ DSSO L RHWLR Q
G«ILQLW\BFH@I‘WLHQWW<LG?LCR\U—I«Q81DUWL9X)O§IEL L'\';Egmb';@"uﬂfo"'PBGWPSWDELO&W\DWLRQ
G«ILQLWDR®D VA HIWG HW OD U L | L FDMQLERHW Q QVRQ

GRPDLQPYR UWD B HW OGNS W HZ D UGVIX /DS SO L F DOHFHW\YRXYHGQMSRV LY/ DBQV
JHVWGRIG LUHF W L RTRLHO HYR W LRIV X G H Q FGH LED FWL J QL | L¥ R /N DM@ D Q F GERULR S H

HW L QF H UG MWDGIE D 8L RQI R U PLDOMLGRRY. 2 U HD G « | L O L Wk R DVG FK QHQ W U H SUHO/RIQ) R U P H
&HWWRIGLILFDQ DRD\G LP S DWW « UYKO@HY )56 FRQILUPKHHOHNFTXLVLVEHR % UL R
«WDM@D O FGHUM X S H GRLYHEDNAWURRQVL G« BRPPHGHWHJIURXSH

) PHQWWVHQWUHSULVHYV
O $PHQGHPHQW& HW$6 DORGLILFIBWMORQ

Gl L O L VWELRADH U PBAL J O L B FHDQWAL BIQ L J X Hocky /H VD P HQ G H P HQXLW D @ WWW & X E WIRO L Q H
HEMDQYLHUHWPRG L | L F R®DRIQYDH QMY LW, ROR G/D ¥ Q FREIEO LI D WSROUBHI[H U F LFRIF'S

MY LJQ L BLIFWIVWD QW I X YOHKRWL Q LHVXNRQ | R U P Y D E GREXWDEWMD QY LHUHWRQUWWE G R SI «
GDQNVRXWHYRUPH®%6/HWPHQGHPBQWRLVHOWIYE8QHRQRS «HQQH
TXHD«l«UHQFBILVVLPXGCDWLRQP ¥FWGRIQV ¢ $PHQGHPHOQWRUPIHE6 ®RQWGBMWMRFDIVLRQ
VLW X DD @@ T X B OHOHNAML P L iDL BRLVRX R @ DX&RYLG HOQW BKQY LI X HOMMY MX L Q
¢OB«FODUHDW‘LHR@*‘HHVQIRUPDV\D'NQQ;\LTXH@%OLFQ\MIR@_FSV(‘HLEU;HUW[H.R:Q'G/LWRWQ\N
«JDOHPHR W WGW ¥ D O XOHRID W « U LDIU Wi p S OF HWRRHG L | L F B WU R B WINKUDR.MD WK U H V
UDSSPUM«WDWQRDQFGBQUHXHQVHPEGN yvgH[HPSWKYUDVIGHBRQFHV\GHORVBU «BIX
DPHQGHPRQWYID KN@MH QHXWVHURULQFLSRRY L GVR @MRRG LI L F DOHERQWIXDW BXF H O D
XWLOLVORMKIIWE D Q RLHD/IR Q « P DOV R QWO HYR FD WDXIDESO L TRH\@WHP SWERRSWDELOL
OHG/HVWLQEB\NH]‘L‘(UVHD'WQDQFH.KLH@/(HLQLVVQQWWVRQFHV\GHQVHBPPH QOGN DJL\S\IDL W
FRPPfﬂ;HWQYHVWLS(UHWHMXWLFHJVDQFLI’GLWRGL|LFMFR@WUDW
HILVWBBWWH@WXKBRY YW Q@V8 S XK KO HW D W V

ILQDQSIRXON RLAF S0 G LQIRURPOWQ Ry &HBPHQGHP QWX SD\G LPSDFW QLILFRWLI
RQWHVRUBVPRGLILFDYHEVYUD SO RL P HYWDWRDQF G P HV X RHOHUR X SHV W
GOLPYDBWLIVROBAWL&SDUBWY\RQWYDQFLHURLLO GNREKRQRFDWDLUH

O ORGLILFDMHMQ\HQ FHX D G BR Q F H SGIXGN\O

&HWPHQGHPHRQUEBD\G LPSDEIMV «UUK®HY O $PHQGHPKQWH ,$6 )56 ,)56 HW56

«WDM @D O FGEUM X S H 5«IRUBHD L QG HFHI « U HRHWD B[ LQW 86-HW H

) HQWHQH JX FDHF’MDQYLHU&HPRGLILFDWLRQV

O $PHQGHPKQWY ,$6 HW56 5« RUPGHID (D | @HXXW HWS R X U U DOLYRY H Q F L G W@ BH
/HWRGLILFHLROMAWQ IR U P DR B Wik« | cUHQFRP SUWR/QHP SO DFHTHRWXW UH YV

YHWWXDQWLVEIRWEMH P HWWRMW LOLVEMH X \GHJ « | « UHQHVPIR G L | L F DARIGRIQNL J X FBRWX U

FRXYH U ® XQHQW VR @I | HF WSBIW® L QFHUW bW X& Hrmawi RRVERIEXW R U LV « H

U«VXOGHD@W IRUBHO LQGIHE K|« UH®HFWD X[
G LOQW«U-W &HWPHQGHP HXWOQL P S D W P LYWKID HAMW D W V

ILQDQFGEKRUMXSH
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/HVQR XY HGRHMW HWD PHQGHPHRX[QRUPHV UDW LIRQYX HDXOH¥6TXVR @HFKDQJIHP ARW V
VXLYDOQRMHYW & XE O LRI/L\D HVR QD VHQFRUHFOD U LOMHHIRMFRUULGHERQ V « T X HFPFQRHNK U H V
REOLJDWRRXOBGINN[HUFLFRFSWDEOHXWDQGHRXE@XYHNR Q| € QWAHMLJIHQFHWRUPHV

DX"MDQYLHUHWQHRQIDWQFRDERSVEOW ¢/ i\pPHQGHPHQMVx5HIURXSHP HQWUHSULVHV @
OOB8QHRQRS«HRQH PHWW# QIRXWDH « «UHGBBY56 DX&DGUH

O $PHQGHPKOWRUPS$I6 nBWVHQWDIBMHRMRQ WY FRQFHSIRXO QIR U PIDQDLARARD FK D Q ODHHWY
ILQDQBFMWDW VLIIGHWOLRERPPHRXURXW H[LIHQFRFSWDERXWHYHIURXSH BHQQWWU H
QRQ FRPUBQWHRQHULIXHXU'MDQYLHU&HY  SULVHV

DPHQGHP QM VH FIWHQ B/U « V H Q WEH/BIDR/Y L |V /HWRGLILFDW L$6Q ¥ ,PPRELOLVFRWERQNOOHV @
GDQ@/ «WEDWLWXDMWALRQFHFWYRQRRQWRAW LQWHUGLXGIPWWUHSBGKEB X L[AXF R 2G\HV
OARPHGWOBDRPSWDELGLXDMEIRPUR G RXWYV LPPRELOLVERVUISRRU\B EBRBRIY W D QM X\HO D
GHWKDUIX$DVWRXOHM IRUPDWHONQWLW«YHQWBDUWIFRGBHRQG DR W OOHS DUBIHWL |

GLY XO ISH@RBRN H¥O « P H QAW YXHEHVRXWLOL\BWWY RX OL HSHFHODQH

) HQW UHSRIERP S W D EF MELWRIGE HWH Q WD H
¥ FOD UL TR DV V LIGFBWYLRIRY PARXUD QWY R 36w 0 0 KE[DIG <V X O W D W
RXQRERXUDQRAW BDVWHXWHBURLIWKY ¢ py\ppHQGHPK@WY x3URYLEDRYINVQWXHOV
HILVWHIDV @ HOB « UL RGGHHSRUMMBQLIQHU ) vy £\ i v\ Q W S @ FIDVIEKGIVE R % WY H/ R F L « W «

O L E HED@W R XOHS/D U D J U DRSRAINVH LBROD LUH | £ 6 gy T X YHDEDDISHCE R O IUHORID <« U H X
U«l« UHQXME UBPLOGHG L |1 « DHUWPIJOHPBAWL ¢\ /\pp 0L RUD QR AWOSRU EHRAGLILEDWLRQV
GRXJMR LY XP R L QME U « F LTVHIH XO MU R H V

PLOQHXUOHW6 x3UHPIDPGRISWAHRW56Q56
YLJXWODL@}_DB«ULR}}H«I«UIﬂ)@FH—VUDLHQXWQVWUXIFEQQWIVL&GUV@JULFXI-O\M/BH[{HB
DIITHFWHQAD VYV HE XKQDWVE LI '

. SOHWOXVWXIDMARY SDIQBH®Q Wx &R QWD WV
YSU«FLVIQWH ODVVHRHOOSW\D || H FS\DAD HV

ORFDWLRQ®@

D W W HIQMD I@WD Y R XIQ H Q WH.\W & FYHRI @ U RBLHW

GLII« OHWAJOHPBQWBDVVHWU«FLYVKHOH O $PHQGHPKHQWRUR)656 &RQW GBIVRFDAXVRQ
U2JOHPHQWK | « UHRXAMUD QG IBEFWQWUHSDRPERMLG HQWH@HLIXHOHI'MXLQ 6LFHUWDLQHYV
G HVS2aEHNQ VW U XGRHF Q IMWVDUH SUH W X WU ARQG L WIRRIQM P S OEHWRRGLILFBWURBWIMKYD LW
DEWRXWHUYLEHV ORFDW®H/@HIYH P S & I YUDVAGHINR Q FHV \GLHR RWH U

. OL«MERYLG/R@MRRGEDW LR R Q WEXDW B K

O $PHQGHPHMWERUPH)56 SHJURXSHPHPNy F D WIDADE-B\0 L TRHA@UUHP S WRRRIS WD E L O L

G HQWUI®S$J6_VH,\PPRELOLWW&HRWEKDHV(Z{/H@WWRQFHV\GU_BQWBPPH OOV D J L \GDRAY

x3URYLSDRQU¥YWQWHNWEWLYW QW R HQVH PRGLILF IDMLR@W U D W

OHDP «OLRUDQQRBBQMANYQH. J X FDHIMDQYLHU
/HIURXSBDPHQGHPRHRBWVEHF RGLILFD DSSOLFBMERQRXYHG@ANG RV LY LIRQIMD V

W L REIS R U VDL LOAMKCHR RW PBIVQNXUD HDP © LR G LPSDHAWQL I LY RW/HIW DM @ D Q F GBRUM X S H

,00(8%/(6( 3/$&(0(17

JHWLPPHXEGH\O D F HVHREIAW H U UBDWQRR QV /D M X VYADHD HERW U H V B RIIREQ W [F @ @ WOLHT XKHO

W U X F VB kRVQNB BXA[ % 6 & $S R XHUQG « J D JGHUIB R\H U P P H X ESORHK U U-D\LWAHE K D QH @ WE H\8 D U WELLHH/Q

RXS R XUk DOX@BO XV YH@® X 8 LRAKD BBH X [ LQIRUP ®YWGHOF FR BI®G D QWHW¥ R QG LWALHR Q V
&RQIRUP «®H@W ,PPHXEG DF H AL ;WF\?V%EE%U(EVGXFDV\E_RUWWLQWLTF?GX;%Q%:HJLVRIVI\;L\?/HPH W
LQLWLDQ@HPOIRAW KB AMER UWORGYOHSUH Q Q

P LaUdl DO X DWVOLHRKEX VWDHD H KW DU LD WR Q QW DH\G URGWAQ U H J LV WD B IRHIMAUB HW D HQ
W « HAR QAR P S W D E L@®LLWHFHW G PDIQWWRP S\EH |RQF WGERIYY DO HBHO MR FD O L& BAOVALRRP H X EO H
U«VXOWDWYV FRQVLG@WHY W L FDHE D@ H@L Q Y HV W IGHAH P H Q W

$XPRPHG@WD @D F T XG VR OMLRRHXE D 60U Q Y HyY R G WK WD WMMRQ B X WIDID H X | H F VEDI

WLV VHE 8 O/OB@UR G WX W D WG P S W D E L 01\ HPAC « S H QGORAP R LV

¢ O@DE WALODRUGHO D" «YDOXDSLBGH[SHUKMSHURG «SHQGHQEER F L «@kaV HU FAY® OHX U

LPPRELOBHREP SWD E L GIMUR WO R/EED VEHOD G@LQYHVW GKSRRMGHWE R P& B HGRIQUY DO XDWLR Q

M X VWADHD HX@IH V W KSR GB/U R GWVX W D WADRGQ |1« U H S RYRIW D P PN D O DX W X D G KWkt M HQRF D WL |

UH Q FSHR V L VRIXYQH J D WH ® MG H X D O HMUW Q HAR Q I R U P « BIXEHO W H U Q DD OX@B R Q GD U G V

FRPSWDEHQERREBHU « VX O HSHQ GD WAV G HD ,QWHU QD WX REMRRQG &R BNL VPVERMOH V

O DSSUR BMY LIR QH F V& BWLARGSW DWS V V H P E @ RR H X EDW\WEW M D O BXILD Y H VW LWREHRH @IW U H

*«Q«UDGH I« U HQMEEHX WDID BX&LHQRPR PLOOARQ\DLYFORYY DOHXUREDBBH«DOLVDWLRQ

E L O LHHWOW XD O HBX UQ Y H V W LN V BIMAMEEX(R HF R U U H V EREDCWDID HOW D O XHH DXOWE « | L G DI H

U«V HY Y UD Q Va HABD « VHGHNUDH VB UR GW V U« «UHQWE HCS H XMV IRHE W H GXOHE « G X FVBL R Q

P X W D WIVRAQL PQW H U YOHRIEMO VD O L « R CEVR MRKQ: W B Q W O RATW L Y DO H B W& HO B D O KEXILQ YN W L V

TX G HVPPHXEGH®DFHBHQW PHQBR XUH\P P H X EDHRQXQ M D O BXILD YWHNRH.YW
LQI«ULHXUH B8 OHMWREBAGXVBEWXLYDOHQWYV
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DXGURHWAMIJXHEGH D RXGH D GDQM«IJLRQDFWXMIXH FHQ &RILW Wi XWHPHUREDEQWHO
GHoHOJIGIXEW T X HOWR FWW X « V D F VM LVIIVO RA\D ODP RQW D@\W XD YA Q WWUIM D OH XU

FRP SW BIEYDMX WDID IBX B L Q& MIFR 2@ HQWHO
/@H[SHQ B/« S H QG PIQR KWO IO O KX HY/
WV MPHGWSRUWH IHRP@EHO 100U @ HEK DT x 1 @ (QHITHOBHQMMPR UP D O HPRIRMWIDWLRQQHOOHPH(

H[HUFAEPSWDEQ®HFD GGHFO W WWH WY Ho Yy OBPOHRAROODER GEVBRFUMMBAG « FR XGH

0 0 H[5R UW V@YD O X DIGERG VGG « Y R 6 X LHEWWIUBKVAFKDUGHD DFTX o/ HaR X
PDUFKMEHV¥DUDFW«UVSWRITIXEMHRFPHXEOHYV « Q QIR Q «

7RXSW R AW H U W X 0Bmean@ Hoewd b x vw i 7Bl S e R B Ul RS SO
Y D O HIVEAR P S W D DG RPE \G HU « V X OWRRPE U LV O o « gD

FHXJ «V X COFORUH P LAYE O XDWLR Q J«Q«UPX[QRWIHUHIOYHQQYH SDWW HGB RN
O DQ @HW HQ WKRIOWNY HQ @RILY HYWIFWXDOLV «V

&RQIRUP«RHQW56 OBRFLPDDVMH PPHXEOHRUV TR BHQMWHWHUYHMQYWUEMBROEBULDWLRQV
FRPPB « WH®@®H Q@MHOAHYW OWMYD Q MMIINYOH X B HI X W/DID 16X L H QR'P R E L LW IGIXE H OHK)
FRPSWIVEHQEHFR X BU«I) FLSDOBPH @ QRHXW TMAG HMpU DH B U RGWWX W D W VRVQ. IPQ W H U YO-RIEM W
TXISDYRGWLOLNVRQWRIIKHMDR IJQLXHE LPPHXEOQOHOL«QDBRWRRQ«WIHKXRPHXE@GHSODFHBPHQW
GREWIGHYV SR QGIREAU] M HQMPP « GLG B/GAMR QWD W U X E U IGNE HOSFQY/ R \R CHR«

&200,66,218$<<(68; $*(176,002%,/,(567$875(§5%$,6( 75$16%$&7,21

/DY DO HRPSW DELMGIDDFWLOE ®HWRPPLY ORUVORHI D QV FRQVAME M KH U R X S HPGHHOW U H
VLRQMODWOWHW T XGWLLW B R GES BY F H P,I0Q & VIH \D HIW DD V VR RILG& BV U D Q V DVFRIGEBRQH FW H P H Q W
H QY DG HP = P HO R IG\HO @ D REK®IWF WAEQWR F L « WKR P S W D EFLROR/RK/D U DHEVR P S &/ HJ « V X O W D W V
LPPRELOGZMHS SRHQQDW XCIHXPPHXERD® |\ ppp| vyuRQDWOBRYDWHRRP HX EDRIYW
FRQWDUWGHER XY HDOW VR QE D X0E SREBD FW L BV, g\ b £ IFRIPWPEHKD U DHEVR P S & H « V X O WD W V
SDIXVLRXH S UG ® KORHF Lk ARRE L LHBHQ G D QW

75%$9$8,;%$16/(6,00(8%/(6( 3/$&(0(17

/HW U DLW AR P W/ESEHOHU D YWD O G\DQOHMW  /HF R Y% HW U D YHDWMQ F GXOMO/F DO HFRB SWDEOH
PHEOIBWS ODFHRBHGWQ BV \ S3HW U D VD X | GHOGLPPHXEOH

7UDYDXPDP«OLRUDWLRQ &RQIRUP«RIDMRUPHE6 &R%W®HP S UXQW
WO HPSUXRUM PR E L CHVSRW W«VJ DE W L |

R %
DG BMU D YHDIXH F WREAD V L R RHIQ V]
YO DG H Q Q EROERYIIY OGRQWD X E U LMRAH X E GHYO D F H FBHRRWW

ngvlﬂigzgl;géf mewgsgﬁaDp«OLEﬂE@w DIQXWO @ L PP HM @DX¥H VWQ RQx Q2 USD\G H
FELDADA QUEH UHYHGQXV FQWBKH L RBE ¥ HWWRH RJL DHV

HW®DOBRE DMAMW HP «H

SU«FRPSWPIRRE L OW B JHWD X W UFHD U JHPWP R
/HF RY&WFHW U D YHDUMR F GXOVDW D O FRB SW BEHO HE L O L MXHOVHS/U R M H WRVH X EMDGFR Q VW U RIKWQ R Q
OZLPPHXE@®RHVXBMOZH[BERGWSHQGIFRWQDEWY HOR S SHRXUBWS B/WHR SHW H « Q « UB DWH
FRQV«FXWLYHRMWQWD Y XRQHD XJPHQYWREHOD UHYHQRBWEUWRY DE@ILO D Q
YDOMKMHODLPPHKEGBEDIHQ VW D GGUD@Y /OB H
FOLPDW G\DIMXVER @/ L PTG W BBLAS R X U'Y X

7UDYDXHU«QRY D WRKRRUWD QW V

7UDYDXPHQW UHHWHIKGDUDWLRQ

/H\ U DWM O VW MV D YOZXH QW H8WLISO® UDTW LR Q
QHG«YHORSSBHIV@W R QF W L R QGCERIWAL® QW

, O/ @ DG WU D YHDQW U H SOUA IMGVFOF GHHY LEH Q@ D P « O LSOUWHRYAVR Q | RARWAR P SWD EERP PV
O@LPPHSFEXK QR HIBUR IR Q GHEXW L PHIOWR FK D U DHVR P S & « VX O WD W V
OHWHFKQLPIRGINU QKM@ «UD O HRAR @V H UYD Q W

VW U X FHJIXVUW D Q W H

,00(8%/(6<7(186(198('( /$9(17(

/HVLPPHXEGHSODFHPGIOMB R QHRT KM @ XQH FW L DIEWQ\GRQQFHY WHAR QV L GKDXWHPHQW
Y HQMPHP « G LORVEMD « D O L \HD/WR R H SH@E D E S REDEQHT XHPHIQBE LUHF®HR® 6&$VIHVW

VR GW «VHGW WBIHVFWE W HBRWX B HOBHQWH QJDJE B QVQS ODEHY HQW KD @ L P P HEKC\ERBFHV L Y H
HWYDOXQ@WNX WD NKOBOG &RQIRUP«BRHQRMHQFMRPPHUFIEXQEVKDLYVRQOWBOKDOLVDWLRQ
)56 $FWQR/GR XU DRIWHERAWXIG HOFHQMW G HO B H QMABWW W H Q B ®XMG « ODH D [L P XPD Q

&$3,7%/

/HVUDGVUHFW 8 P &@Q® P LBGWHRRRY HDFOWMRXEG R S WIRRIOR/P S W D EG D QOVHAD S L VBIHR[S LOHHWW V
GOLPSH@YGXF\BMRRQ WD QMR O W «

/H\GLY LG HRGFR/P S W D ER)XS DWEK D Q @\R GW F O [SIDOWD $V V HREXWHIBIHFWLRQQDLUHYV
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,167580(1761%$1&,(56

&U«DQFNBHWWRRPHUFLDOHV P « WK RGXW D X[ L Q \M KIBIFMRIQ | R U P « R HEBW

/HVG HW WW W « D QFRIFP HU F EROWY 9wawp )28 QVWUXPHIDOBERRYWDEL EMDWKRWLRQ

OX«BXRWWFRUIWERUUHVERIEDOBRPLQDOQVWUXPB QUL «V
GLPLQIEGKRWW L P IBMIERHQY VEHHY D O BRXOHV | 1o o | swwe 6 HVE VW U X PLQ@W YELHUY @Y T X H

FU«DQERIXWHXVHV P H QSR XAR X YQJHUIL V T % HAD U L DOMIMRIDE[B L Q W « U ~ W
7U«VRUHWIKLYDOGEWUNVRUHULH VZDSHWDXGJLQWE&HWMD VW U X BHQWWRQ W

/DWU <V RB WXL Y D G WAy RBRRS uH 0 @ (i 51D ECOTNEL 05U PO WRXD SOV LIV
OHI‘RQG—I\Q:DLV(VI{S/«S‘HWY/XH-H\ADHS/ODFHP¢-IQWIV Q

HBXHO @ H Q V KERHEFAREX Y H U \B KW Bl Y[R X V
FRXWU\MURHOWL T X LTOHAR QDVFLOHPRIQWWH UW L
HQWU«VRU’BKllRLQ—WQI—«FK«DQ_FQ—LWLLQ)I@HLHXUF)-QLWIHN’B‘/RQ QUHJL\G/DWGH WV X OVRDWQ F L H U

tP R LW X R QAR X P& X' QU LV TQXH) O L J ISBEIODHQ \S/RNIOI:RF:RX%iIIJWNMHFH;‘y(UHMVRwH6 ,)SS:FW »
JHP H QGWY D O HEWR QWD OX@HM XD OBRELQDOH > 10U AHODE « QA «

DXTXADVHWDULDWRRRWRPSWDELGDRYIHV
'"HWWIHYDQFL2UHV FDS LW S UHVHM R XWR X\ HWD U L D W HRXQWW H

JHVG HW WD O F VRGN L W L D @I 6 i@ M X v w i D O I Q VW U X B HTRXY H UWRGBMIP SWDELOLV «HV

Y D O HRLUNGHF R ¥ WRW U D O V CHOFIRRQY @ MR QW D XF RP S 8 HU « V X OWMIDRRQ G X H H'G H U Q IHU V

X OW « U L HXSRLPMEMWR YDP R UWOD S S O L FO MOLR ¢ « S RQ GH@WF R Q G L W NRIQFWHYVSHDS 6
°)56 3DBRQWAHNDORULMBWHRQL OB X VW H

Y D O B @MI GNHDW\L W X D MQLIR@FLHOBHR F L « W «

3529,6,216

&RQIRUP«RH®OW 3URYLVEBRQVEYWQWHWORRQW BEWI R E O ISHINWW RIE W ICPHR D QLAWBEOH
DFWEkMHQW XS URY L\MMRR P SWDE VRQ D« HH PRQW IFRW S W D EHQILWR Y L W RRIQ H V $ RIDG

6RF L «DAXQ HR E O L J DDFIMRGHMDXOUH. GRILPHS O L F LIHHL O OHHI\KW HP BWOLR QS H QQWHE H V VIDOLAHH[W L Q FW LR Q
U « V X OGMDXQEM Q H P 8 R WAWZH\GW R E DTBXCHHH W W B HD @ R E O DIFVWKHRDEDIHVE HF O 1 WGOE HO D Q
REOLJDUMVRQ WKWDY R U\B HHH V V R XH\WHO/H

352'8,7682&%7,)6

&RQIRUP « RtH y bW ERQWIWEHURFDVOIHED X[ S«ULRIGWPBXEDLO®EQHUHSUGWARHOLVYVEBYRW
FRQFGROW(% 6&$FRQVWLBXHROW GHERFDW LRRP SELD LG/XGMI X E U LMBM M H QOKR/F D YWULDW X L W « V
VLPSEPMOBRFLARQVHOMMWLQFLBSDKI XMWY DQ ORFBWIWKEUL TPGHERPSEHH « VXOWDWYV
WDJIHWVREIOBURS UBKHMRP HXEGMODFHPHQW

/HVOR\HEINUOXN QR QFRPSWDEHQBEVURG X L WHUBHE KD T EB XA W BW @ L HKY W D O/lHWA

ORFIGHDURQ Q «DXOBXUGHER QWAHORFDWLRQ 5 \yx 610 WR/GW D O MWL ¥ FKD UG KO REDWD L U H
/H VI U D W XQ RV KW DD QWPRBV H QWL WRUWD QW
FOLHVRIVE P SWDEGBDO&Q Q«BKOBUHPLAUH

5«FXS«UDWHRQUIHFPWRELOL2UHYV

,03-76

,PSTW\NKKOH«VXOWDW VXOHALIIT«UHWQHRASR UHQWLBED VIHVFCGBFWLIV

/D FKDU GHKD L P /WD HU « V X AR B ®/R LO/HIN/PSﬂW\);\gl;E Dvgi}gfﬁ‘;@;@i@ﬁw D;EB(?R Q‘Y“IYLDI? ij‘:
FRXUDHQGW | « BRW S W D ERLROQ MRAWYP « B H6@ W o ROR O VA «UHQ

PSTWXOH «VXOMMWS T &V |« ¥R U HJLVWHH P SRUAHOTHINO LRIV O « HV

35,1&,3(6 &2162/,'$7,21

&RQIRUP«RH)BW OHVOLDREWRQVROGBEHYV (O GHWLHERXYRKOGHRWLW «
a
OODFTXEXLAMAB®MAWRUWHRW L PIOHBRQVROL gym[SRVRMDGHEURVWYHYHQGHPHQWYV

GDWORI@RLO AR QBB V@E#[LVWHU Y D UL DEHD W GI\ILN AGRIYR QP SOLFG QR Q

L)LOLDOHYV OBHBWLW «
/HYLOLDR@MN QW VWEW VT X B OHOHVUHSUWIFWH (O OBBDSDEAKWYRERHYRKODH QR W «
XQFRQW WBIOHH QW UH B JHWRIQF R Q W WV KOH H LQIOXXURRQWBEORMHVHQGHPHILWQWUH

I L O LVIHOMIH X O H F/HOQ WQ W URRPSJMLIVHSEOXRK ODWL SRXYRWHEBEBHQWM LDEOHYV
YHPHQMAFRQGLWKRQDED W H V
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/HWLQW«BEQYRULWRQMHSYD UWLFLSDWERYVGHOBRPSWD E L QQV. M@ XRED U W L F IRXGWALRH)
ILOLDOBINR@GW G « WH QXHM F W R RIHIQGA U H FRVQHWIR WWR RAXEGHD T X B BRGIW BR Q M R LW U F «
PHQMWDOHURXSHWRGLILFBWBRDWW L FIGSD W ~

OPRF LGB\ HL O TXQHH Q W U B D@ U @/HH lLF&%’QVDFWDFL@V@‘mBRQVW”‘@Q
FRQW VRQMU D LMRAPIE HR S « U D WIXED\E LW D X R X WHW U D Q V DHF @MERHEMD W U H SSULWRIN/SOHH V
SURSUBYWDORRB SW BEOBID UW L F IGSOWRDESH V R O GIN® HMD L GIV8 H U VOHRWY « D O VXXM XW ¥ D Q V
HVBHVQW « B b@/R/UL\MBGE BFGD S WRMWH | O « WHR L RQRQMD L P L Q RMBHO [5 U « S D U DBMMRQD W V
O HQR X Y HEMOLHWL F LS DR RQW L B Q EMDO@IHD/O HL Q D Q FIRHUAR O L G « V

6IOBRFLEMUGHRQW GTOG@HO LOB &V X GWIDDN | 3« ULP2BHWRQVROLGDWLRQ

FHVVHRRDOFFRRPBGLII«UHMQMDBEDRPPH
G HD DI X W/DHD 16 XEID L H P H B @G HD Bl X WWDHD I XU 7 R X VOHMQ W IGWD @XH V T X H G 8 35 « W LD R Q

OBDUWLF IGSOWH.@GE OB DO R B SW BED Hp Fwe | U VA G L USTPRIHD B R LVBLHE U R GW\R WRDY
\FRPSOHRR G ZDB® V \GHD DL O @ HVQ W « U ~RyQ/3 R XY REIHE R MV H@ [ S O R L WVADRNDBR Q WUk
PLQR UL WBFR-OMW DWW U D IDFKEW U DRDRSy F R P P HL O L B BMHQWY UGHIQ0/S<U LAY UHHF RQVR O L G D
WEDL O IO@WDX W B VP HQWR WBWHY HQop WLRERQIRBAQW)56 OHVOLDREGWQVROLG

ILOIMROGARPSWDEGEAR «FHPDQLAWHHVW ¢ GLYUPPDFTXCREW QRBITDRIU WEIXBW U L P =@/ H

UH F O DR/« X @WELW H F W B P BGMH Y Hos Ru FRQVRO LG RREDE R QM BH VB[ L VW H U

WO RUVDOPBH VVIGRH®@ FWRKEDV VERWY FHU@«V LYWDMW®DQFLRHQWROLG «V

M X W/DHD IBXFUK D T 8 B U W L F IGSOWHL.GREGOY D QFLH Q

QHIL O LIDOMB DWHIS HUGWHF R QW BIIVWIR Q VL G « U LW DWQED Q FAL HQWR X6 B (OH V T XORHWQ HWV
FRPPB B X WD BRE W BRPSWDEL0QV DI R § DV VO HAD S L VBIIR[S WDHSWU R G XANRK D U HHOVH V

FRPSWD E L G MYDVOLARWORQ ¥ F K « DRRWOR U vS U «VHRRRFAHXG X @I WLA/RQ R P XTQXHT X H

@FTd607a a U -I@ BT 6ioUafo0#Uia#o U6 1l &'
Réo Ua#-BaOR-&P0AE'-0 -6
-8*(0(1766,*1,),&$7,881&(51$17(60<7+2'(6&2037$%/(B8 *5283(

3RXOHMWPHXEGRY Q@ RFDWOQRQWHURB X! TXHH¥RQW B RQYVW L VEHDARIKDMWILPGE R D
H[FHSWQRROMOEHIR X DF R Q IO DXDVL WRWROPWRKMQWRUPYS6 &RQWGBIMRFDWLRQ

GHULVTXMHDYDQWDJIRYUMQBYRSUGHW «3 Gy 0@ pur/x QHEED @ 48 UR F « GBM X JHP HQ W V
DFWQO\WDUMW D QVDBYHQHXBDBRQV «TXHQW; 0| | \armpawpin/s S OG DWW« W& R BRIFSWDE O HV

6285&(85,1&,3$/(6,1&(57,78' (B(/$7,9(868; (67,0$7,21(6$8&29,"

$X GHOKMVW.QFHUW U\WRGMAXYHWW LPDWORR/ LQG«SHQGWEMKID IRXUQEHW LVOWWO « PHQW V
SDDWLRG@RYLGVXOMHUUIGHRIRUHO JLTGHY G@DSSU«FRBWQRMBH QWK IY DKW V

LPSDFPYWMD HURXSGIRWDPPH[BWMLPKH DSUMV
&R Q VG DG P L Q L VIVAPDRLIGROL V T K MAD F HGM Y
SRWHQIWXBH®Y H QW X HOHBA W L 8 MW R\ S H

$X G«FHPEUH OHOLTXLERWKHQABH «OHY «Hy
V HJ P HENWP P H X EIOQH/X \B@ & DE) @/
VEPRQWDEHQW&/RXRU PG/ WUDRREMM H o\ 15 b b p H X E@HEX U H DO D) W

WU «VRUHRILIBW H 55X & D VGIHFR Q QD LVAIDXQ FEWY\ 1 b Loty H U WD ke QFp W

bG « FHPEUHURX SHD QWDREXIR HITL FROW®O g\, b oww P P H X EBRIVP H U FRME L Q XGWHDRQ
WLRQENBOHT XHQWH -XVWBOKXU NEAVRIXWLPSDEWID@HI D
(VWLPDWHRE X VWHO HXHWP PHXEOHV UHO NX® M X VI\DHD MXRUNDHE HY H J P HIQWQ U H
GHODFHPHQW J LV WRIXEWHMW O WD Q BXH B FHP EUH

/HVLPPHXEGHSODFHPHQIRQVWLWXKQWL &HWPSDAVDQBLRIADO FXD@JH[SRBRELOLHU
W R W DEMO® ©E M (% 6 & $V R QHAW W L R <OH MX VW HQ G « S H QRIDSBR LW DI$ S U «& D QO/D L P IGWAHD
YDOBRMQH[SHIUWNG « SHHED YO L FOMBLR@ FIUHPDUFR B L@ [WH GV R HVB/ R XV

SHE«YHORGBE@WP«WKRERRSWDEOHY MDD « S L G& FALIRKK Y HEORKU R Q D RIRW\GG « F O [0 &H

3RXWRQYDOXMXLREXFHPEUH : (% 6&$IDLWO@2UJDQORMELBOBDEDQWRPPHBDQG«PLH

DSSHRBYHUY GRE%S ( PRQGBBIQED\WN PDUV DLPSDBWORPEUHX][
DV S HFNO DY LAX R W L GH MEHO B « F R PRRLGILD O H

DQWHDGGBMHLRYLGORDQDJHPRRISERUWM - 5 &y () weon (gRiGH® @ L P P RFER @Q BI LVGDDR. @ WD X
DWWHQ@WEBRNK[DQDO\@HWR GI[SHURMPRELOLHU

/HW P SDFMXYRYLGV X0 M X VDH KXUB LI« UHQW V
VHIPH@XSRUWHIIGXILG® H XE&@8-OD F H PGIHY W
(% 6&DX G«FHPEUHVR@WAXLYDQWYV
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VLIQLILFDWDWNP Yo@W FWLYD QD FVWHVBR QB OD®IFLSD®RRHDRNY PEIHFHQ WRIRIRFPHUFIED X [
OLTXLBYWHY W UG FWVRL BRI VHEB O DEBRIQV FL IRA Y HRRAP E L @oHV H F W KDV WE MANAR/F D
GHQRPEUSRI{MWHM RFN GRZRDMES O L TIX&NYV WDLHWVD/WUDWKMILWHHUVL GHWRWRR@HIHXLOOH
GHJIWYOW L EDDOUEY H Q GAIRXY WOOKMIYRYLGGILPPHXEBIHO/DFHPHQWHE L ||« U WBIWRH QW V
WLARXRAHOBPS O LTXHHR MRPPBY XD RXYHDXQR Q F4VG H\OVBIEVR Q | <A H U W D k QHO LIHRH H
VWDEGHEBULYRMMRPPIBW X\QEKDPRLQRPSRU DXHITHWWRQRPLEGXHR/Y LG

WDQWBRGK JL PISQIEWL D O /H*UR X S/IR X O TXQ®IW D B[P R FF X SFWQR® LDT X H
/DSDQG «RWHPH VX SV VBIRBIX& RY LG RQW L QXYHR O B¥ R UD E OIHP HRAF HPEUHV@«WDE®OLVVDQW
GODIIIOPWARGMAPBUFHKPPRELOKBBFKHOOH B FRQWUHD DX MXLQ HW D DX
JORED®BIQPRICQME D VEHD « Y DO OMMODRSBHW 1S «FHPEUH

PDUF KR&MR P P H@FKH G « P DI UHEEH Y R O X IBHIV
W U D Q V DFFWILFRHOE\W R QW X U L V D PG®IIQNG L F D
GHDUFRRPSDUNVKOHY T XEHIDWEHRWREH QGRQ /D SDQ G « FAHERYLGH QW U XIQMHQ FH U WS DWX G H
Y D O BOGUS\RW U TOHRI | L&D « YW RHMMR B | X DORQVUH DS SRQBD S D F K WG HIH U WO R 6 I WEIKLRUGRU H U
«YDO X QMG RED V=W B R QV L GAXMMVONFHO D X V & H XQURA HDF R Q V « T X W@ R X Y UG EFLHIULWXL Q H V
G@LQFH V WILQV XIGED QG &Y D O XMCHDLERERX @ R Q F it D QFFRIFVP H U F SRG K4 IVIBVR P S U R RALDMNG-D

GD @WDW W 9B 6 HW3*$ G HD @ <Y D OWHDAWRBRE® | D L OGHE WHWOR OB WDLUHV

OIRUPHYWHUQDWLRQDOHV 1RXWHQYRWRKUVLRW HGH V(W D W.\Q D Q FRLRIQ V
$1 L@ « WL RV B | X FLHRQWR Md S O L AWML W« U QHR) L GKR X §10 XB/HG « WD X @ HIVP S D F/RW V L BOXH V
DILG®D D V XQUIHHIU W DY UK V S BIMBHDAEXU Q DX V& R Y L GV XO HAWU « D QFRIAVP HUF LD O H V
GOLQIRUNBNUWARQWGE YD FER @QHTRBASLQ
GWDOBXM&U«SD(LQUDL\GR@UREDBQHWXDWIQPDWWMXVW'G(WURGXGWM‘Y“V
UDSIGHR QG L & IPRPUVK@ « SRR XHAKD QJH P H QMAVQ VW U X FLF)DVQ WL/ RGM U H J LY X8 D ¥ \B X
GD@HARQWHWEH R S D JBWRLRRYQ GQ R X\Q V L VW RUR/X S/HR GHV W L B @ XILX VYDHD 150U HWD O G H V
VXUPLPSRGM D QWHE «YDOBXDWLRQ PDUFK&GNYWDEO LV VGHHEKQ ®MNE UGW V T XIHDW

JH*URXFRQVLEGOBDWK G«FHPEUH TXH RQWWWRXVFULWYV
OBU«VHGRHR QF W LSH WG U L S K&HY HOKW V, Q R WIEKUD HU R X QHG LV S B VX FOHD V L Q J

%AI/-ILFFB&\)(UDBWIUWBQFRVPHUFLDOHV

~

@F ZAi#oi-azari''omra'o -Réelu-omMaal vua a -

$&7,9,7«6),1$1&(0(17
,$6 $XJIPHQWDMPLQDGHWWHY .\ |\ 6ROIG $FRPS
GHWWR®DQFLAUHVLQDQFLAUHV GLYLGHQGQHGLYLGHQQ

&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV

&U«GLWQ Y HVW LD/RA/RIPW QWY D EOH
%13DULEDPYWLYV
&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDPYWLYV

&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV

&U«®LIQ Y HV W LD/ARIPWM QWY D E O H
%13 DULEPWW LV
&U«GLIQ Y HV W LD/A/RIPW QWNH-DE Q KV
5RAYHAHOILXV

5RAVHAHOILXV

5RAVYHAHOILXV

5RAYHAHOILXV

5RAVYHAHOILXV
5RAVHNAL3BDULEDYWLYV

6 W UDQRIYH O I L XV
6WUDQRHML 3D UL ERWW LV

)/8; (6 $&7,9,7<q 75<625(5,(

$8

&HFRQWIFRW VY HYV S DXERQW DSQUW VH GW @V D E OGHM XJHV U « VRERMQVLROL G «V
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$87,9,7¢619(67,66(0(176
$SFTXLVLWr  &HVVLURQV
FXS« GO &RYV:AD/SLWI
LPPHXE[OHV LPPHXEOHgf? =8

&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV
&U«GLWQYHVW LD/ARHPW QWY D EOH
%13DULEDPYWLYV

&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV
&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV
&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDPYWLYV

&U«@LINQ Y H VW LD/PVRIPWM IQWN-DCE Q KV
5REUHAHOILXV
5RAVHAHOILXV
5SRAUHAHOILXV
5RAEGHAHOILXV
5RAGHAHOILXV
5RA®HAL3BDULEDYWLYV

6W U DQRIWH O I L XV

6W UDQRHML 3D UL EPWWLV
)/8; (6 $&7,9,746 75<625(5,(
$8

$&7,9,728<5$7,211(//(6
5« VX 0G var)wggwwﬁévmm MWV X @0 )
O H[HUFL 6ZDS |
IZEB'QFDLU'—EBVLQW<U—V\NU/«VRUHUURXIOH

&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV
&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV
&U«GLWQYHVW LD/ARHPW QWY D EOH
%13DULEDPYWLYV

&U«GLWQYHVW LD/A/RHPW QWY D EOH
%13DULEDYWLYV

&U«®LIQ Y HV W LD/ARIPWM QWY D E O H
% 13D ULEDWW LV
&U«GLQ Y H VW LD/A/RIPW QWNH-DE Q K V
5RAVHAHOILXV

5RAVHAHOILXV

5RAYHAHOILXV

5RAVYHAHOILXV

5RAYHAHOILXV
5RAVHALBDULEDPYWLYV

6 W UDQRIWH O I L XV
6WUDQ RN 3D ULEPYW LYV

Y/8; (6 $&7,9,7«6 75<625(5,(

$8

&HFRQWIFRW VY HYV S DXERQW DSQUW VH G GV D E OGHM XJHV U « VRERIQVLROL G «V
&HFPRQWIFRW U HV S DXE@RQW CBQW VH QW @W D E GG-HM XGHV U « V RERIQLRO L G «V
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@FAQr i # 1-0TauU- #0& a8E

/H*UR X S W LH@\R UW H | HKR RBHOR PIERGH /D GHVF UL SWERQ W H | HXMDOMH O R SIXQW H
bV HJP HGAVDW HXWU VD YREMR UG GHL P S R U W DRIFIHS INB/JSHS RRIAR E L§D L H U

G «FURL\DFR@ WU KHDVOGR/ L V WH.VE X K WA DIX]

VHJIPH@XWHPHWHSUHMHWHUUBUWONORFDWLRQV
U«VLGHQWLHOOHV

AN 9 IX*Ag /\*’":*@ @ *TE—@E

I %XUHDX][ +DORILVWLTXHV &RPPHUFHV

$87,)
, SFWIQRGRXUDQWYV
& ,PPHXEGHWDFHPHQWI
( $FWILIYD QRIRARXUDQ)
* & U« D QFRIVP H U F HBVO H \
DXWDAWQRBRXUDQWV
., SFWIFIRXUDQWV
$ $FWG KW HRGK B 0 B H Q INE
% $ F WILIQ D Q FIRKUND QW V
&U«DQFRIFPHUFLDOH \

( & U « D QIENY¥ DHONH V
DXWDHWARXUDQWYV

) TU«VRUHIH YDOHQW
GHWU«VRUHULH

* &RPSWHY«IXODULVD)
727$1( 1 $&7,)

727$/(6 &$3,7$8352356
$ &D IOW
%3ULPEWPLVVLRQV
&5«VHUYHV
" 5« VX GQMOWD H[HUFLFH
3$66,)
, 3DVVRIRGRXUDQWYV
$ 3URYLVLRQV
%'HWWHYD Q FQRBRX U D
,,3DVVERXUDQWYV
%'HWWHYD Q FERXHND QW
& $XWSIBWMVLIQIDQFLHUYV
FRXUDQW

"HW WFHRWP P H U F HOVO H V
DXWGHWRRXUDQWHV

( $XW SV VRXUDQWYV
) &RPSWBHY«JXODULVDY
727$/(6 &$3,7$835235(6
(7'8 3$66,)




e
6LWH*RVVHOLHV
SRXWBWLRDOOH PtO&RPPHUFH

I SXWUHV IRGOOR XV 7RWDO

$&7,)

, SFWIQRGRXUDQWYV
& ,PPHXEGHWODFHPHQWI
( $FWILIQD QRIRHRRXUDQ)
* & U« D QFRIVP H U F HDVO H \
DXWDAWQRBRXUDQWYV

., SFWIFIRXUDQWYV
$ $FWG KW HR @K B 10 B H Q WIHI
%$ F WILLIQ D Q FIRHKUAD Q W V

&U«DQFRIFPHUFLDOH \

( & U « D QIENY¥ HONH V
DXWDHRWARXUDQWYV

) TU«VRUHAOH. YDOHQW
GHWU«VRUHULH

* &RPSWHV«IJXODULVD)
727$1( 1 $&7,)

727%/'(6 &$3,7$835235(6
$ &DSLWDO
%3ULPEWPLVVLRQV
& 5«VHUYHV
" 5« VXOEWMOWD H[HUFLFH

3$66,)

, 3DVVRIKGRXUDQWYV
$3URYLVLRQV
%'HWWHQYD QFQRRERXUD

,, 3DVVERXUDQWYV
%'HWWHQ@D Q FERXHND QW

& $XWBBDYMLQDQFLHUYV,
FRXUDQWYV

"HWWHRWPHUFHIM HV
DXWGHWRRDIMIDQWHYV

( $XW BBV VARXUDQWYV
) &RPSWHY«IJXODULVDYV
727$/(6 &$3,7$835235(6
(7'8 3$66,)
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F?2QM 1T Xa9” €X@E

I %XUHDX] +DOGVYLVWLTXHV — &RPPHUFHV

568/7$7/28&$7,)1(7

5¢68/7%$7002%,/,(5

L JUDWWFKQLTXHYV
i JUDERPPHUFLDX]
7, &KDU HMWD [MXIUPPHXEOH
QRQRX«V
;,,)UDGWHVWILLRRRRELOL?2U
1, 9)UDLVQ«UDBX)PRFL«W «
;9 $X W WHHW H 8 WV
FKDUBHN[SORLWDWLRQ
79,5« VXONWNDMQB'HPPHXEC(
GHODFHPHQW
79,,9DULD\S HREDXY\WWWDKD H X U
GHVPPHXEGIODFHPHQW
G SXWWEHY X OMWERVWWHIH X |

5<«68/7%$7 (;3/2,7%$7,21

5.68/7$Y,1$1&,(5

5¢68/7$%9%$17,03-7

,03-7

5.68/7$1(7

I $XWUHV LR@BOORX«V 7TRWDO

5.68/7$728&$7,1(7

5687%$7,002%,/,(5

L JUDWWFKQLTXHYV
; JUDERPPHUFLDX|[
7, & KDUHMWD [MXIUPPHXEOH
QRQRX«V
;) UDGWHVWILRRRELOL?2U
,9)UDLVQ«UDBXDPRFL«W «
;9 $XWWHHWY HRWKDUJIHYV
G H[SORLWDWLRQ

79,5« VXOWNDMQ® HP P HXEC
GHODFHPHQW
;9,,9D UL D\G HREDX\VVWDID B X WV
LPPHXEGODFHPHQW
P SXWUHY X UWERVWWHITH X

5«68/7%$7 (;3/2,7%$7,21

5.68/7$Y,1$1&,(5

5¢68/7$%9%$17,03-7

,03-7

5.68/7$1(7

YRLIRWH 9DULDGH RIX WDID BXYPPHXEG@ODFHPHQW
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@FNO>1 Ol-dRAM0'-&l aBAT® 400 BA 1UA &1k a8E
7RX®HWP PHXEGXS\R UW H | R @AMRAD V VGO * U R X S&H & X U H IH R QW R EGI BWF ¥@®RULVDWLRQ
SUHPLOBEOLFBWARQ56HQFDW«JRUYHDX GLVWLQFWH

NV X VINDHO HEDW SUL QFLSDOXEHRRQQ QRR v 5o X WWwRBDK QY DO X DAY B X 8 H BRYYW

REVHUYPWOIMOKE « LSD@QRRUPH GDOMAXDOLILE D RILRAY L QWD QIRGHER O
/DYDORULGBIWPREBXEGHYODFHPEBWLHQVQXH WQH[S«ULHXFHIWBHQEWD WHWXDWLRQ V
LPPREL GkMWHBR\KBHOBPHQWSS DGXLHQ J«RJIJUDSKLAWH WHW «JRGHHGURPHXEGH V
RFFXSPOMURXSH$6 FWHODOHHSUGYEHY SODFHREMMANOV«YDOXBWLRE

«WDWQDQRLHUV«FHPEUH HVAWDBOEHVWH b\ s\ iy o KT R HG « | L BIDHD ,)56 S H XV U H

YDOHXU G « W H U PRLRORMH W DAMR Q W Bl @ W ISFRX@H T X 90
$ QRWHUIDXG«FHPEUH OMURXSRFFXSH YV LPPHXEDHS O D FH PHI®/D WEHD « Y D O % Bl WAWR QH
EXUHDXY/HIGH LPPHXEQ®YHQX¥HDIHUPR] Q«JRFHQWUB FKHWHXS RXQM UDQV ML R Q
¢ *RVVHGLHVXBISW U W DHOL B R @W XSHU YHQ G BWXWH D Q V IRFEWIHEGWLDWM L R G Q MP«Qa H
ILFMWR WEXOMEWM®H b Pt &HWPPHXEOHH G@XQKJIRFLDWLSUR | RRESQHS D U WLRIQEAL H Q
VXUIDWRMEIHDH PtGRQW PtVR@®FFXSOOH LQIRUPHENVSRYWMBOXYMWWDQVDFWLRQ

+,<5$5&+,(6 -867(86%$/(856,)56 ,

30XV LMXFKQLAMKWHWO RULVRBWRLAD SDAHHY G« WHURLHMHQGHPHQWVP SHGHWUDQVDFWLRQV
HI[SHUW® «SHQGSRRBWHUPQLKR KWWDHD KXY VLPLO FRPHO «G\HRQQDLVWHBQFHMUOMABBWLYHYV
LPPHXEGX¥\WRUWHIHXWPRQOKRGBYYDOXWWOB®PDUFKWXLPPHXEOHYV

V«HWOD ([SHPPRELOR@WWD LKILOGHVVRXV "DQVOHD\G@XPEOR UL SDW PR K RG EVGH V

"D Q\D HAW DIWED Q FWRMOHMW PHXEGH\ODFHP H@WV F R X QUDWE ) @RI R G « O L VIR W DR GH ¥ WH

VR QWD ORKD T X L P HWVOMRX\VYADHO IS0 @ H [ S HG RIQUR D O U X E/B VGIZ XIQWHW L P W MR HUH Y H Q X V
LPPRELQQIB4SHQ G QYN WHO HX@XLP PHXEOBRV LW D J D WX WXLUQYG H[ &KX BD VE @ XV D X [
FRUUHVBRQ® O KRQYHVWLVYWPHRIIWD O HXG @ LQ 1D MW [RGHWV/S S O L TOQHE « F R VORBV D X [
GURGB/GUH J LV WH\B R WQWNG W UD QV DLW DR@ @ D F W X B)O DVIDGHLRHI O «OVM D O HXHF HV O X [

DX VD/3.S H@BIO BXWIEP D IBQG HOD T X H@@HE X LWL Q D Q RLOHB Y VEHO ¥ DO R U L \COEWR @ ®¥W X DO LV « H
X QD EDW W HR Y I@DWS/HD LA B R XWH\P P HDO 16\ X Q HQ H P R/ X4 3 B

YDS@ﬁOQJHVXVLVF:BSS,Eﬁﬁﬁi:&H P?DF;XHX'DQ\DHDGHNHUU(D)FRQ\E!RWI-I{Q:RXGVG«YHORS
@ YHVWL\%’“ FLH_H@ o0& &HWD gDWWHP HPHBWRXOHVTXONUPRYWREWHQX[SHUW
Q VGUR HHQWH 0 & P R0 Lo B KW K RGLAE HID Y D O WXV L G K0/ @/MV H

GH B FRPPXQXHFWGEIKY SV« VX@VRH QDO\VEH  \y k Reer) v LeVUNHES U H @@ WDHD KU « D O L VXV L R Q

SDO H[SUQB&SHWE@@PEGHN“L_:_IDQVDF\AELLm?D\éU%}/«YHORSSHM—IGDI—!EQGXLQJ—HR/R%WH
REVHUXGHIQWH DUF M HSU«VEBRWHQGH V' o o\ \ | ximovie B Q JEI« Q « | L F GG WWH O R SIBH X U

UDIBHWUDQVD FWIEFFQWL Y BBHQBR WBHFHV b 6y g/AWH G X®BD O MBD TXBEOHER X UUD L W
GHBQHV ~ W YHH Q G0 QWR @ W DWW W 3 HK@G « Y H O R S/SHVX U
'DQ\D A DG @ XQBIOR ULYDBILRIQV D O WBIW HRY G R Q Q «VQ R E V H UTOE R BRIV L O MR@WD O H X U
O HAX D O X DWALE\W@ B O LWXBIVVGZ ¥ Q O EXOH Q G H O R F D MALWH PIAWM D XG[HE D S L W D O DVIBWA RVQH U P L
P H QB XA O HOR \ HGWP D U F IE4) X WV GRD S OWAD« VQ H (O DY D O HXH « D O L VO WELIRHD S UAWH G « Y HOR S
&H\«Y DO X D WE RGQXRIQNR U UL VoHEDVEHOD SHP H QD UGS UR P R WRLIRQF ¥ R B B VGIH FR % W V
YDOWEXW XD ABYEHO B L | | « U HQMABIR\BEW X HOH R Q VW U K BAM LGEWEA | | « Ut QWNR M V R RIODY
H\D I D O KD)RUF D ML W I R ©HD D VIBHHO @ « Y D OB M/ L FEQ R P R WALIRTVHD HU LV TXHHIU P DWW LV TG HE R Q V
SR XQB « U L AVGHY TXBIE R F K BRI L FELHD k WO L D W UG VORIQV T HE R P P H U F L D COLXVDRWLLIRAD H
GHFRQW GBED\DG W XHHMW« G X F WALHO@VHUW HV U LV T&HHW D XI[U DQ VX L P S U « YRIVO F X RE B V H
S«ULRGHWDWRRWRWRGHW UWKERPSWBRXU GHFR%GHFRQVWUXFWLRQ

OHLVPPHXED’WRQ”QW“U”“@QWWLHQ@"RFFH%}VYLQDQGVHFD@HNHUUQRQVEMMXOHVTXHOV
F XS« « Y D GG DR QYO BID VEIHD D O IRY D W LYTHE 11 b0 @ « S R @0 X F 35 R 3 U D RV
HVWL RGGXFWRRQHO O L BROVFIXRQRPEWGH 5 £ oy (1S DB\ O LT K W K RGIHVEHH VB R P S D

PRLHWHWDuum'R/FDIWDMXEOWW&QWDJL‘J_'HE@I-$‘V-IUPHWG\H_(B@WHUP)LQS—LU_[IXPt GHOD

ORFDSWAWIBD UL RHRF FX'S « HV V X U | DAFHHU WD IL\DW D QBEADHVSIR X®« W H U PRHS H U [
/HWHQGHPX\Y WVRQOE « F LI LTRKXWA\SGHELHQ DXPt HVWRQIRRUP«3D GHWUDQVDNWRIR@VL UHV
LPPREL @WHUP S O D FOI@ «RMAMQ W BIsOVHLBRV VL FRP SO «OWHER QQ DLV WISQ F HM.U N 8 1\ XY B
ELOLGWHORFDVEHR@ED TXHP PHXEMHEDVEBRXU FKHWXLPPHXEOHV
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IF9a~r*F@9 1 9 aTTalQFTA | a*Dé®*?? a 9TXXQF@*TPWOF "*Fi@ @

62/'(, I$&/-785(1
$FTXLVLWLRQV

$OOHXU

+RXGHQJ
SURMGHE/¥YHORSSHPHQW

'« SHQVHD'SLWDOLV«HV
5«FXS«UBGWIORQ
7UDQVGHVRMPHXE®@HWHRFKBHODPHQWH
-XPHWBHKW ,QGXVWULH
&RXUFHOOHYV

-XPHMWHULVRQ

7RXUQDL

&HVVLRQV

$XIJPHQWDWLRQ GHPUODRRVHRQ
62/'(, /$&-785(1

$FTXLVLWLRQV

/H MDQYLHWHURXDHDFTXLQHLOISURSULAH MDQYLHOHURX DB FTXYH O SDRISWD4 U H
WDIGZX@PHXEOEXUHDKIN QU «JLER«JHRLVBGIX@PHXEDHD P VXMQWHUWM. @ Pt
/RQFLROOHXXFAXUEHO «FKDQDKW®RURXW LGV SR GBIQ B/D U N IDQV M I XRMD W H IKRRIFLY W L T X H
bP L Q X VGHHW R U WAL DX W R URBIMUBKYH QO RXU PXOWLPR®DOE B D YN LW X« HRXGHQH WD X[
$DFKH@ZDIPWRPH X BOEHX UHPR[GXOBRQN GORFFXSHDWAERQD OBLPPHXEDH@WLAUHPHQW
WUKOQW GHb PtVXUQLYHBXFVSRGBIQW ORX«XQJURXSKDUPDFHXMWLFEQHD LBU PGIH
SDUNLUGIWD B[@RFF X SDWILWRWSH D DY KR bD QW \D GBW IFR X OW UM XLOOHM UH Y HOXFDW L |
EDLMUPGHH PRLVXDSUERXOW'PDL /H DQQWHIXG2YHNAKRUWYDW XS RXOD M X WD H X U
UHY HIQRF DW QMHH/GV HQ Y LW RQ@EKRUYUDW X LVWHAAW L P oH N &

SRXMQMXWDIDOHXWLP«H N&

'« SHQVHD/'SLWDOLV«HV

$XFRXGWO H[HUGHBRXDHHIIHFW KRB «SHQVHW6LWH6W *HRUJHV V OHXN®WUD Y® ®P«QD
TXRQWWEKDSLWDORXYERR QW GRIW N&,O JHPHQSR XWY RXYHIRED WD RWHH BWYWIL®IQ HU V
V DB QF LS D@®HPHEHQV KIVY DEQ W H V W UD Y@K P «O L BBIDNRIRIPX U H

- Y * 0
Y6LWH 5KRGH 6W *HQaVNﬁ)U<<QRYD®\HQmY6LWH RVVHOEKHYIBHOHXUXV N®WUDYDX]|

S0 D He W RUIGOICHOP P H X EGKAL W HONWLH  © D P «OLRUG W kR Y HR XRIQY RV D VDD L UHYV
GHWVSDRIWY R E L GLRXSD W K LIDWh + 580 L QL O L WHTHUS L @RI O D J HN &

UHODPEL®J V6LWH *RVVHOISHWDHUPR] N®WUDYDX]
Y6LWH *RVVHGLMARUG  N®U«QRYDMHRQ C PP «QDJHPRIQERF D WIDRRENG
HQVHPEDPMNVRELOQRNXMY SOXVLHEADWDLUHYV

DP « O L R UEHVIY R QB XBLDHFENW FBU H

7UDQVGHHWRPHXE QKW HERVXIE KD B HQW H

$X G«FHPEUH OHWLWHV-XPHWLVR® Y HQWRP « G L B WEWH X W DWW XIKWX H H O OHHV L
7RXU QDMWY HF O DNQLAPHXEGHWHERWXH KDXWHBHWEEDEOH
GHOD HQBNHL V TRHX [ VR QBALV S R QH BYOHE X Q H
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$XJPHQWDWLRQ  GELHIXQWBWL FRXQU

'XUD@WH[HUFLFB MXVY\DHO FBXHYPPHXEGHYV 'LPLQXWG ROX VWHO H X U
SODFHPMHDQX\W P H QG\H« Nd PRQWDRGOW W H

Y6LWHODUFKLHQQN®DMXVW NXHRME «SDUW
G«FRPSRRAPHQXDW G)XORFD\WDAWMYYTX RFWREUD
$XJIPHQW DBHRQ/WHO HX U Y6LWH *HUSLQE@XDWLDN®GLPLQXGOROH U

VOLWHERXUFHOMBIRHULH ~ NaHQUDLVROD Ygl_Dx\H/H?*S\V/vVHO&_HNRUG N &0 L&«O DXJPHQWD
GLPLQXGWY R@®RFDWILNHDHORFBWMREDFHYV d Q

ODL\DAD QDNOB « SOAHVHGLFARQD B \C’;V;BMQ; “‘B?BLPP‘;':(WHSU“VHRJ‘WD

Y 6LWHRVVHOHHUV NE&HQIDL\GRQ DXJIPHQ " 0 3“UDUXZH}MO N BD M X VW R . w

W D WG RQLY D O HOXRUF D WV WHL R/XH. WK[W UD Y D X [ « ] HOQ/W TODHKQ
YLORFDWLI

U«DOHQ« b

Y6LWH 5KRGH 6W *HQ2\WHIO Lt&«O DXJPHQWDWLRQ
GHO oBHO LPPH XEOMY LJ QDWW MUHXE GHV
FRQGLWQRQM R DEQBRE DMWY HP « H

Y6LWH&RXUFBOGRYRSSLQJ N®DMXVWHPHQW
FRQV«TDMQAWDHRFDWLI

,1)250$7,248%$17,7$7,821&(51$17 <9$/8%$7,21/$-8670%$/(85685%$6(
"('211<(61212%6(59%$%/(1,9($8

$X G«FHPEUHOHWIRUPDWEGRW®Y YD LRKRPHP@IWD W

W«JRUDIF
&DW «JRUDR E73,M:KQLTXH &DW«JRUDHWERDMW «JR3UDH ELR/

DORULVDWIR®EVHUYDEO|HV OR\HQ(

REDWLYH
PPHXEOHY &DSLWDOWDWRAR

1 B Pt
WHW L P«
VHPL ORJLVWﬁPg}% RE D WIL H
\4 «H 7TDXGHDSLWDOLVDWLRQ b b b
PPHXEOHV &DSLWD@ANWDWDRBREDWLYH B Pt B Pt & Pt
OPDOBREDWLMWWLPS&H
FRPPHUFLDX][
HVWLP«H 7TDXGHDSLWDOLVDWLRQ b b b
&DSLWD@ANWDWDARBREDWLYH
,PPHXEOHYV B Pt B Pt B Pt
OPDOBPREDWLWHWLPSH
GHEXUHDX][
HVWLP«H 7TDXGHDSLWDOLVDWLRQ b b b
7THUUDLQV
VD UPLV &RPSDUDEOHSUKXQLWDLUHYV B Pt B Pt B Pt
7DX¢G DFWXDOLVDWLRQ b b b

'LVFRXQWHG
&DVKIORY ,QIODWLRQ ) D )

"X U «H«V L G XEHIDLGH DQ V DQ V DQ V

7THUUDQRX «V
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6(16,%,/,M</$-8670%$/(85'(6,00(8%/(6<&2035,6(6,00(8%/(6(67,1<6
L 1$9(17($8;9%$5,$7,2166 '211<(6 121 2%6(59%$%/((6LE
(QFDGBZDGDSWBWMWKX S HVR AW HXRIY REVHUWBBIHOW D O FDXRUF D W WH PREPD O NV D X H

FDSLWDO BVDINDRGW O R\SD VYV DRV V5QBW R XFMKHR WUH VWD QED D L O O B MXWY\DHD KBXXU
SRUWHIAHXU DB®P PW XD W

BURSUL«W«V

SXPHWXKEH ,QGXVWULH
*RVVHOLHE&HMWDWY 8QLV
*RVVHO&LKHMIHOHXUXV
&RXUFH®XMEMDODFHULH
*RVVHOLHEBHD (VFDVVH
YOHXUSMWE D (VS«UDQFH
*RVVHOILHM STOH
*RVVHODHEHMWDLOOHULHV
ODUFKLHQQH BXHRFRQHKLOO
*RVVHOIYHHOHUPR]
+RXGHGXKWHBPHFRQYHUVLRQ
727%$/$3569%$5,%$7,21
727%$/$9%$179%$5,$7,21
9DULDWLRQ

727%$/$3569%5,%$7,21
727%$/$9%$179%$5,%$7,21
9DULDWLRQ

v}
v}
v}
v}
v}
v}

5KRGH 6W *R@a\EH
:DWHUORR

& K D U O BolBRIY H $HK
-XPH®XBHULVRQ
*RVVHODHEHDP XU
$OOHXU$ '"HSRQWKLaUH
727%$/$3569%$5,$7,21
727%$/$9%$179%$5,%$7,21
9DULDWLRQ

V)
V)
V)
)
V)
V)

/RYHURB@EHHBKLOLSSHYLOOH
*HUSLQ@KVYBEHBKLOLSSHYLOOH
*RVVHOLYHHOHUPR]
727%$/$3569%$5,$7,21
727%$/$9%$179%$5,%$7,21

9DULDWLRQ

727%$/H+¢1<5%/
$3%69%$5,%$7,21

727%$/+<1<5%/
$9$1MP$5,$7,21
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/DVHQV L EBLHD MK/ YADHD K XXWD B D U L DAHROL Q FLE BQBWHR/Q R E V H UWYDVEROHQW L R/ GISUkHWH Q W H
J«Q«UDOFRRBWXLWR FWKR W DQPIWSHEDLO OMH XUV

DEOH
9/( Pt Q«JDWLI SRVLWLI
7DXGHFDSLWDOLVDWLRQ SRVLWLI Q«JDWLI
,QIODWLRQ Q«JDWLI SRVLWLI
7DX$ DFWXDOLVDWLRQ SRVLWLI Q«JDWLI
"X U «H«V L G XEHIDLAH Q«JDWLI SRVLWLI

87,/,6$7,216 ,00(8%/(6

/ID'LUHFWURFWRRQ L@AHNH G XW L OIEVDVBIEREPI P H X E G HS/O D F H PRH.QOAM X VYADHD HDXXE L O B QW
RSWLPTLRPS WH GWHE B XADW D F W « UWWWW K QICHRXIHX/HHABAHSR VV LET)XOB RIABBIUFR KR FDW L |

(67,0$7,2 / ,03$&%8 '<&(0%5( '8 &29,' 685
/$-8670%$/(8582162/,'<('8 3257()(8,//( ,00(8%/(6( 3/$&(0(175<$/,6¢(
3$5/ (:3(57,002%,/,(51'<3(1'$17

$X G«FHPEUHLQ DSOXW RUUHFGH BQWUOMHAM WOHRI L V WEX XHBAXY H U UBX QR X S K @\
CGREOAX I XS DFXNOMH J P HOHWW XK GG « W DFLRIPGPHA X2 W

l67¢Jb  ____ _ ________].19(670(18B$/3(a )$.596/8( &

&RXLORKWHKLOLSBHYLOOH
1DOLQBWXYWLD
*RVVHGXHNKHP GO HW
*RVVHOHPNQHW
*RVVHGILKMAR UG
$QGHUBRMNGH R QW

&R XU F HOX®IK § « UDHOD X ® O H
*HUSLQQHEBKLOLSSHYLOOH
*RVVHGRXWBWLR®DOH
/RGHOL@WREMsUX[HOOHV
*RVVHGIKHRW D U G
*RVVHGXMBHWDQFRL]

-XPH&K «EBH6UX[HOOHV
/HX]H HQ +DLQDXW

*HUSLQ% K®INIODD D JH
&RXUFHOBGRKWRSSLQJ
'‘DPSUHP&K«E8HAUX[HOOHV
3«URQQHV OH$ Yk OR QIS
1DQLQQH

‘LHUGH «8 H D U FIK H
ODUFLQHCIOME BBKLOLSSHYLOOH
- H WBAKH# b: HU U L H
<SUBDWHUVWUDDW
7TRXUGRKBEHEKDSHOLHUV
3HUXZBORHXY&HK DXV V « H

6W *HRUJHV \5XKMBWPISDJIEERXOLQ
9$/(856$1603$&%&29,"

9D O HXVUNIP S DERW L G
"LIl«UHQFH
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@FAOU-aRa-a4 B'>0BAal>4a -BA&RE
,00(8%/(6( 3/$&(0(17 ]

$ $&7,)&7(186(198('( /$9(17(
,PPHXEGH\WODFHPHQW

'(6&5,37,246 )$,767&,5&2167$1&(6/$9(17( ,)56 % &b

'DQWHDGGHYD/WUDWRPIPHHUFOBORX SH/ W 'XUD @W'VHPHVWUHO BUR X THY HQ GIXV DM X VW H
DW W 1D GPDLLIQ WAL M Q LONRAD V8 HYJWWL QGIDQMRIQ Y D O BOQUP P H X E®IR P H U B RIF OIGRLRMU F HELAONH/
SRUW H |6 XURPOI ROINVINSS URFREBGXYMQG Uy ¢ F1ipEUH O HWF Wa4W HB @K B HO B H O W H
S «ULRG LT XGHARE WX EDHM R G S UW L Q HGWAMe o ¢ b \aiy URE W H X EED HV

TXH HVRIHVMQW H U PGINP R G H U QG \M R S O D F HRAXH Q W

D X WAULH. WRHUGIG O XVEPLRL DWW U DEXWRFBW LR Q

. /2<(51(7| -8670$/(85%8 35,;°( 9(17(

-
/

6LWE-XPHW GXVWULH /RILVWLTXH ] B

6LWHI-XPHWLVRQ % XUHDX] ] |

6LWH7RXUQDL &RPPHUFHYV a e &

&HVP P HXEDHWAEQ /MDD « WD W XAUHW V LGRHOWU DLV MUYII@HWY S UR FK B RQ V

@FYd #al UB' &a#uUodlhlaal#al Wao-a0TaasE

/HVF U « D QFRIR/P H U F VIRQXWY XHRIGWO R\ HWR/L W/ R UV TEHB U U L ¥ RGAR Q VW B @B« \BGWR HV X UH V
GHOM HIDF W X G BVKIDRIQHR/F D VRIXHID\F REGHO D SULVEINWHUYERB W H QR LH KM XD Q D OEG\HO D
UHIDFW XGHWD [IRD SRW H Q V& XD OV TK@IF R X/XBD VEBH/ RE[S«ULHQFH

/HULVTBHXxX[FU«DQFRNFPHUFLDOWMXIHXX [ HWHBRQQKHLWWR UG LFEQ QURGHYD

ORFDWB Y@NMEIDEON H F WiPR BW HXH v Tex H W R O Y D BHYDWE QUPILIVHW F

GXYDSSRQ@WXHO (Q FD\GHQRQ SDLHPHRRXDBU OB «FK«DQFH

QGHIBLRMHY
/H*URXS;HZSD‘GI-FOLIG(B‘QOMHIHYHCOQR(F[FWUUH\;CD;HBPSS(LDWGRU‘?:VW;iMHFRPP%;ZLH\A?HXU
SRQEG  RXSO0XGWU H Y HDXF BWRMIBTR S G HV XFMING U H VS/De @

O R F D W-DMWHHS\G D\GDAK D S InB$HS R B WR E 1§0 L 1|2 © P D EVE RFED FWARAGIG HU Q HBR VV HVW
W UD QDXER Q VM KO L GE& FOXBI R F L «W/R X W D HW

/DS UR[LPLYAHH © R F D WHVD BKYRAK D Q JBIUT X H Q W i W « (W DIFW D UG 16 « E LW H X U
SHUP HW/R QWIE @ D QW GRLGBMPUIH V X GRS RV V L

EOB @ «YHQWMEDARID Q FHLWDUHRD ¥ FK « D Q W V

G MV U R YGYHMR O X VDIGRQ X [DW HAHO R FDWDLUH V

6(*0(17%$7,218 3267 (MB.5<$1&(&200(5&,%/(B
&U«DQFRPPHUFLDOHYV

&OLHQWYV

&OLHQUWEBLWHXUV

YD FW X¢KAD EO L U

1IRWEWU«GUWFHYRLU

& U « D QFGIIVHERRW W H X [

5«GXFWGERQYBRWYKBU «D QFRPPHUFLDOHV

$X G«FHPEUH OMROGHD DXEULITXD QFRIF Y NEGH&U«DQWMN® OLHRXW ISBVVIRQW
PHUF L B OGW/ NaALDXJIJPH@WH N&ERPPMXD W b N& & dDGHWU «D QFXIWHVO LHOQADM. OO LWH
v NéGH&U«DQRIHI‘GLQDGE@R@RXWHXVHUQSURF«G‘XHJMGUHVVMRGQMRM@HIILFXOW«

GHSDLHPER@B « WDMRRR PP X QLAIX ® U2V

Y NZH « GXFWERQWD HXFRIVYKOHW «DQFHV
FRPPHUFDXOPMQWDQWNZH\SULWHFKDUJIH
GHO@H[HEANVFH N RQWSDBRRRMXNVWORQ
OHRDW « JRHJILW EHWVHBWLHO

GLPLQXDQWN®

Y N & B D F W XUkMAD BB 1 BH QW D QW 4G R OW
. N& XDFFREBFPHUFODEYRYLG
. N 25 R XQH.\P P H X EDHTWIHNO OH WR X G HQ J
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. N &S R X&O L HIDWR Q W H QMWQSHIRF « GXUHY  N&ESRXIR U | BESW G X FWELHR Q O HRWIDLWD L U H
GHJHGUHVVHMRB QFRXH.QML O GLRADHW N & U«VXOGH @8 SOICRDWYRRO)E6 «W D E/OXIUH
LPSXW D RARY L GD OHMS«ULHQFEWLVIDVIVXEKDLHPHQW YV

. NSRXDFFRUQGWHU DN RV WOREUVWDLUHYV
IHUP &S XEMHW FWEDRQOYNWHIPHQX6HWDLO
NHQWL2UHPBRWD R L GO

6(*0(17%$7,218 3267 @B/, (17H3$567588&785(,*(

&OLHQWYV

(FKX MRXUV
(FKX MRXUV
(FKX MRXUV

(FKX MRXUV

6(*0(17%$7,218 3267/, (17H3$57<3(( /12&$7$,5(6

&OLHQWYV
,QVWLWSKREIORQIXHV
6RFL«W«V
BHUVR GEMWLTXHV

&5<$1&(B287(86(67$%/($8(6 0289(0(176

6ROEGBDLGH H[HUBURF«GHQW

ORQW B ® BU « D QUFHHI/O D W \&BI&/D QG RX W H X V H V

ORQW D@ MU « D QFRIQYV L G KR PHPE R X W H N WHIVQ Wk« FX S« U«HV,
DXSUGHV GO QW V

ORQWDBRKBU «D QFRIXWHRYHWLWLYHPGERRWWHVTXHOOHYV
XQARLQV YOV DOLV «H

6ROCGBADLGH H[HUFLFH

5¢'8&7,216( 9%/(85%$&7<(685&5<$1& (87 (86(6 7$%/($8
"(6 0289(0(176

6ROGADLGH) H[HUBUKF«GHQW
ORQW BB WR X Y HOGEKF VEFRDO B R W « HV

ORQW BB W« G X FVBIFRDO® HKW R X UDXIHANDHD « F X S « UG MRILR Q F |
GRXWHXVHV

ORQW BB W« G X FVBIFRDO H KW R X UQk & B WE NFW« D QEHY Q L W L
SHUGSRYWHVTXKMQBRNVQV YIXOKDOLV «H

6ROGADLGH) H[HUFLFH

5 & II

527%$7,21
& U « D QFFRIR/P H U F LIDFOMLM B
/R\HUB« VX O O/RED O B

"XU«H[HUFHLGHR XUV
5RW D WQRRX U V G

R'nrno
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~ Ve

@FAT10#al UBd'UlE@i0-#dU-480' 0#1 1E'a8E
e I

( &U«DQFIHWFDOWX W WDHW ERXUD QW YV

$XWUHV I

/HVROGHFHWWXEULFRHUHVYSRQGFLSDOH PH® WF LSFUUHF « G H@MRP E VRWVI) R X Y HDXI L P H
XQFU«D @IS U«FXS MUXHBME RV VEHIKIX 79$GHO W D[DWISRVQ R QPHEREHGIFRIHVVLRQQHOOH
OWLD W ITR@ «W & QW U RIGOSLUMBVHO @ $GPLQLVWARGBW LROWREUHH QW H QA J X IDXUMD QY LH U
FRQFHUQ®QWHORS SHIRHBWX&MLWBRG MYV

@QFYO\#a' #adaa0o>1 @ a'#a' #aHakk

) 7U«VRUHWIKLY DOGEWYVRUHULH -

/HW RO GHI\Q V H LIRWYH V S RIQDAHLQNE R Q IVEXILO LOB &« VS RVOFRQV « T X @G HI QG-HF U « GY WMQ « H V
FRPSWRXUDMHWQHFRPSRUWMNEOXI XLYDOGHQWRXU b INA&RQW DDXWDJK ERGXWHQGEH
WUOHRIL 6 QH DSSOIOWXH b bN&3DX G«FHPEUH &HQUHSU «VER@MH
/H*UR X SH « V HRIQAMH ¥W D WD Q BDH W& H P be*FmD;EFf”Lé“I’_“‘-D(\BNwE'@msC\’/‘I;F;me';%%f-m{:H
EUH XQ/ROGH IN&HERPSWRIXURGMROGH ' o' « QO Q

« W D@MJI XG W H P E R X UV HPPHILOPAD\Q H @wivu E L wY B YR

JHGHHWPSUXQW®HI «GXDUMD[LPX@BKDUJHDWU «VRDGE G LW LROEDSD FLW & G GHORIHU X Q W
G LQWKIQ-MQEHI UM HUFLFH GXURXSH IN&a b ENAVRLMW BNA&SUHQQH®W

FRQVLG« ODMWFLRRABVOHE LY LG IEQ ®W0O H[HUFLFH
SD\@HG«FHPEUH VRLW IN&

@FIXW -3a'iRa#aio i#6'iRaéiUEARE

* &RPSWGIN «JXODULVDWLRQ -
&KDULRPRELOSBUHENVD YD QFH I
$XWUHV I
/H VB KD UJIHPWP RE L O ISTUK M&/@ D Y H GRIF R X O HR YWD Q B D VGHHE O  WIXQ RIUXY H ODOYHM. KWW WH © X H V
SUERDOHMBHQW DSUBOVH[H BRI GHQ WM &

YGULPE\WDVVXUDRXHBUQQ«HSRXU IN® /HSRVIBXWBPWUNRPSRYBWLQFLSEOHPHQW
YGXUHSR3HN UHVW DG HRQW I&\W IDHERVGN V
VLWHM R X SIR X UN ®

YGHD «W D OGRFRPWP LV VE RFRRWK U WDXIDHB X U « H
GHJHORF G WNARRH X EPRHQY/F H B & XWIN ®

YGH «W D OGIHPIADW XOLRNFOWS R X VN &

YGHGHPDQ GM¥ «JU?3Y HPSIRXENS U« FR PSRV H
PRELOHWWD [ERXUPRQWINRWB O N ®

YGHO@DSSOIGHOIEIRQFX R EFRQFHU QBIYW
FHWURRPPHUF LYW k 8 TXDSHUPDX
*URXSEHHSURYLVLRQWKBXS « UGWILRNG H

/ DXJPHQW®N LBNGESDUDS SR OWH [ H UFU € BN & X WHNMJ DLAQ « UD X [
GHQGWSWULQFLSDBSFROHIHXE DXJPHQWBW YRIID L QG HP QGWILWILRQOLDNGHF O T WXR XU
JUDW XQ RIRIYWDMHWE DFTXLSHOINRGLEW« XPRQWDBAWINE

/RXYL2UHINEH\WHD FW>GBVVXUDQEH OXHV
@FAX®I 6-T USI

&$3,7%$/,$6

/ REM HBFHIVBR F L W ©@ OWHKED S L VBIVR[S UMMNXVL O VD Q ¥ HMW S LHRVE M H IBWIL IVQ W UFHRSRUSW/HHQ@QMBI Q W
VR Q\M S G D\IDAHMY O WD Q FAVHIIW X WEWI BV D QWR.D[L P D O L \COHY RRUH Q G H PH KW L P 2 WRIGIV W D Q W
VIFRQW L GXRMIQUH Q G H FS@W @XHD FW L R Q Q D DU BVXG XS)RO L WELA DXHT X M. WHEFRIEHD XSLH U P H W
GH «Q« W3O B D O B KR XIWKLHX W B B U W QMW U H V V@ HB/L O RWRHRUD X[ H Q G H W VEHHFREHL®W Q VR B QWD
DLQRMUHE HFRQV H XXQHVUIN U X FOWR DB LTWIMR [GM W LRKDODRI@W V H USYALBW U D W k) IHQ WUH S ULV H
QDWXGHPLQD¥UHX[HFWR%®HLQDQFHPHQW
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/HWDX HQG HW W H R BGMFQ 6 L P HQ \ALLROR W €IR Q V INGVIHR X UGHHL Q D Q F H® BIQXRXD « U HG& NOHD
DYHFUXGHWBEBM LQAH LP LOMH] S REXWARR) 6 RF L « W «

\évlj( DFV\Iilé;Q\&X{VMLSE\:/{WWDMH%;?WRM?&:;S?UDVL 3R XS0V L QIR UPDVDIMRRG] HQ G HW WHIKI QW H ]
« @ o QLHMR X« |« UMW D E OGIBYO XE HW U « VR SH WY H Q W «
DS UGV (VBBOWLWXDWQRQFL2UH

6758&7853( /P$&7,211$5(87<&/$5%$7,21( 3$57,&,3$7,208257$17(6
$8&2856( / (;(5&,8&G2865(98(

3RX®PD S S OG AW DRIQJ DIOHIYD WA F X0 IGFHW SHUVRYEBXBRWLILPFRQRQ L VE BAMFBIF TXLVL
SDUWLFLSPWRR QUEDQE@HYPHWW HBRQGHV WLRGEGGHO BHV V IRRXG XG U RG®H [H G FIREW R G\M V
DFWLRAQIGPLVHVDQ «JRFLDWURQPDUFK«YRWRX¢ OD T X HO®H U LA QDY RERQQDLVVDQFH
U«JOHP IRYWHWH X DR YD® P $ U WiL FEHEWDW X WRPSWH GHFQ XY FRQVWDQFHV

GH (% 6&$SU«YRLIOHPKH@MXILOE B GRQWWH (%IL)QQB«FODU-D\W\KIV@HTXD‘RHJVGNHHUVRQQHV
|UDQF KLV GHRRHIMMXQR E O LI BWILRQLILFDW LR Q100 o F ARG O R IR GWI RO WAV WA U P H
8QH -PHQRWLILFADMWIDROQ PREEQDN JDMERDEBH ¢ OHXWRQYHQWQR® QR XBRQV«TXHFBIHXUV
FHVVIGRQ HFEXY 8 G L UG AMLMFIRKM « UDRWRANY G U R GWWR VDIV W H L DXH PMQ D QGMRXG LPLQXHQW
Y RWOR U V DXOZKIL @/ HF H WRMHRY V IORIYU R GWYR W HH Q G HBO® OXIQVH XV RVPHQWLRQQ «V

UHWRPBRQOHVERIGRIVHXYOVRY GHVVXV o0\ a6 66 5L B[LVANE F FREIE R Q F B UTOW
/JRUVTKE DX L@SBI«Y «QHP KROMR G L OB« SD UWHPEUKBHODDPLO$H (5 ¢VDYRLBREHWDQ
WLR® G URGWYRWHS R XUFH QM URGWWRWH:$*1(5 0 5REHDWUH®W (5 OPHIDO «$EH(5

D W W DIF K BAL WAHAH Q KV H F W R RLHQ@BW. URHHFQWH OPH &ODD)RHI $,1HVOPH -DUP I6@B5(,/298VDQW
DWW LG W VRMW R P EHHQ) G HV\GRIH X LO[MFL  GLUHFWHPESNPWD GCHLBW L F K\VE PQ Q L V VD QDWRIRU
GHVVX@R-PHQRWLILAVRVE®RIQ DM-PLHV EL@\ 9DODEW ./@DFFRBHERQFISRWWXO @ H[HGHIVFH
DHXQDFTXLVRQWHRQLRQ G UR IGMY R WHHQY X K6 HP H Q HXUQ 5 R O L WALRTAXRX Q H
/DORWL L BRWWRHH H F WOSOWASR Vv ey XU D BV X0 @D F T X EMOWFERY IGHV LW UHV
S O XVD G® QWQG « OBHT X DW U i R XGNER W D W L RHR ! « UDIR WRERY R WEXW R VEBIGIVERV IGRRR Q FHUW

FRP P H Q CMDR\B BF R W D WX IRQ@® QW& D T x B o o' >V« VHQWIEXWR WBB®UREWR WH

«<92/87,218 &$3,7%62&,%$/( /$6,5

$X G«FHPEUH ORDS LWRIFGBDXQAJ R X /KB « O2 Y HV/ LR L OWOBIR HQWW HQWH VHSWLRPH GX DSLWDO

B ,0IVWHSU«VSMW« b DFWLRIYV HWR QU D QWP-PH\G URHWY D QW DHRDVS LIAHDXQV
G«VLJQIBMYRQHIRP L Q VIR W BW L 2 U HPLHEQWW UWR X V FIMOAKE WD G\W UV VRFARPPD QG LW
U«HWH S U« VHRXDE GXYH W PROWERQM L[DQW:K368$TXISDOHEWLRQQDLUHYV

(b &DSLWRPLDBPEUGZDFWLREPPHQWDLUHV
8

211 USX E O LLTXIHV LD O H
<PLVVIGRIQ DFW LRQWODXVLRODDEVRU VLB Q

& 6%H002:$

& «<PLVVIGRHQ DFWLRQUWOHDXVLROMDEVRUSMHBQ
64R (06HWBHS:,1,02

a &RQY H UBHER S LHGDXQ RV X J P H Q WO MY EERHIU Q L H U
GH b BSDOU«O?2Y HPXIHN« V X CIMHBWR MY W «V

& (PLVVIGRQ b DFWLRQWOHXVLERDDEVRUSWLRQ
GHOBPHO2% (&

& «<PLVVIGRIQ b DFWLRQWHI D XJPHGWDELR® O
DYHGFURGWW «l«UHQFH

a $XJPHQW BWDBQWRFGDDQFRUSRGFW PR Q H

MBULPEWPLVWERQQF XU GHQ FH &
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]

& 5«VHUYHV
D5«VHUYIDOH
E 5«VHWBGYWROGHYD UL D BHWRQNDID BKELHDVPRELOLHUV

F5«VHGYHWUDHWY URGWWXWDWVRQPQWHUYH-REMIWOL«QDV
K\SRWK«®HHVXPMHXE@BODFHPHQW

H5«VHIGYWR OGHYD U L D &HVRQANDID B XVQ VWU XBHFRWYHUW X
DXWRWLMIXBDORP SW D & HEROWH WWHMIGHH « | L Q5 & HYBW
DSSOLTX«H

P $XWWKVHUYHV
Q 5« V X O WHDSNRIGW NYH U F DRHV« U L HX U V

ITHW «V HUYRH®W « V H QBWHYMWH F W B WULRAX O WABIRW SO XC\HS « W DQLROXY/H Q Y R WRCQB/A<@GHDMD ULDW LR QV
GHO H[HUFMXMNHUWRXPLWMH DSSURBBWBRQHPGHWYDSLWIMRS XS « EXGHMO 3 D U WLHD Q F& XU H
EOKHQ«URODEBLQGKUBYULO SU«VHQWSRUW

@QFXTi-a7 #6@éo6 '-#0 Ao-1 UoBAA’E
I R ey

9DOHXU -XVWH 9DOHXU -XVWH GHJX
FRPSWDEOH YDOHXWERPSWDOEOH YDOHKHXU YDO

$&7,)5,1$1&,(56

$FWULLWVDQFGHYVSBRQ LCE®HHW WH I1LYHDX
BU-WWU«DQFHYV

'«STWWHUV «V 1LYHDX
&U«DQFRIFVPHUFLDOHV 1LYHDX
$XWWEFHKDQFHYV 1LYHDX
7TU«<VRUHWIKLYDOGRWWVRUHULH 1LYHDX

3$66,)61$1&,(56
-XVWBOHYUOELDGYXF RP S \GH
U«VXOWDWYV

,QV W U X BHERXY H UDKXMRHU LV « V 1LYHDX
&RYDWP RUWL

"HW WH@D Q FE RXMAW U P H 1LYHDX
"HWWHYD Q FORMMU P H 1LYHDX
"HWWHRPPHUFLDOHV 1LYHDX
$X W GHNW W H V 1LYHDX

/HWRG LI L FDUMLORIQIVK HHP\S U X 6 R/X/U DHQWYR'Q Y O HAX D O X D GHORDQXANDHD IEXDIL Y H DWR GFWM O O H V
FR X U DVRAB W D LODGHXR W HVHW G XS U«VHQWT XV R QW DEG@ZBS®AWH F K Q LTKHWD OXPW LR Q
UDSSRWQFLHU QHVRQSMEDV«NXGHWBGRQQHENHUY MEHOHV

/DM X VWDHD IS Q V W U X PLIO@DQVH AV D U R LY T~ DU FIGRQQQRREVHUYDEOHY
VHOBRRUPR}E6 HQ QLYHDX[ FRUUHVSR QGIMMXWWDID EXNQ VW U X AW DLW G H U@L Q
FKDFXQWHJ G REVH U EELOMDIOB X U VHO®RIPW W K R@KIVY DE) W H V

Y O HW D O X DD RIVMDID IBXQL Y H DR FWODXLY Y S R XWHMQ VW U X ALYV WLFHRUW W U RHHTOMO H V
VR QMW DE GDH\SORYULRRQMXVIWRWYXOHV FU«DQHWWW RRIP H U F LADMDXMWWDHD HXBR Q V L
PDUFKkQDQSRXIMYFWRXSDVVWGHQWR TXHVG«UERPPB @« VEDYWI QL ILFDWBLYIKP B@WDH

Y O HQ¥ D O X D @VHORBQXWYADHD IBXQL Y HDWR W O OHVYDORRB S W BIR® I F WDRRDW R BW L
TXYRQWDEG@PBWHERQQOKW IKM HWL[ YSRXOHNPSUX@WAD X[D U L DEDIK VWHO HRW
FRWBXQLYHDMWXIVRQREVHUYDERABWUHF FRQVLGRRIRPB @« WsDYWJIQLILFDVBLYIKRHQW H
WHPHOAM YBHSULYRLYGLUHFWHMPMBINY GHOPDORRBSWBRRQFVWDRRMDWRBW L
G R Q Q GHW L YGHHSWU B[

, @ DB WOH F L HYQ«Q/HH O ¥ HDIORIQ V WE WexdG HP P HQ W
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Y SRXQHWP SUX QWD XI[L [ FD M X VYADHD HHIX/@/« W H UY S R X O HVQ V W U X IBHHE RVY H U &/BVWBIXD DM X V W H
PLQ«$DO® DFW XD GHVDMWLRDXEDN &HX M Q Y DO HHX @/« WHUPEQ@HD FW XD GHWYO WXRE UV
WDBHDUFKOBDWWH O VDX UH EDVHX OHRR X UHRVY Z D&KW D XG@ L Q W& O BW V

GDWH OTWXUH

@F/AXTOQIi"oli" WU 0o#l1E&a8E
D

, 3DVVRIRGRXUDQWYV

$ 3URYLVLRQV

% 'HWWIHLQDQFLORKPR XUDQWHV

(WDEOLV VGHEH Q@MW

&U«GLMDYHVWRRRUWHS@WS E O HEFDUMW LV
&U«GLMDYHVWRRRUWHSWS B O HEFDUMW LV
&U«GLMDYHVWRRRUWHSWS B O HEFDUW LV
&U«GLMDYHVWDRR Y WH@WDE OV
5REDEL3DULFOUIWLYV
5RERDEUHOILXV
5REDMEL 3D U LEDUWLYV
5REQDEHOILXV
S5RERDEHOILXV
5RERDEHOILXYV
5RERDEUHOILXV
5RARDEUHOILXV
5RERDEUHOILXV
S5REROEHOILXV
S5REDEHOILXYV
5RERDEUHOILXV
5REDEL 3D U LEFDUWLYV
5REDML 3D ULEFDUWLYV
5RRDEL 3D ULEFDWWLYV
&U«G LMD Y HV WE X ®9% BIWAL FROUA L V
&U«G LIV Y HV WE X Ol IH G/ V
&U«G LMD Y HV WE. X ®9% BIARUN. FROUA L V
&U«GLIVD Y HV WE. X O IH G/QW V
&U«G LMD Y HV WE X 0% B3R FROUMW L V

& U« GLWY Y HV WH X 0% ARAMUN. FROU/MW L V
&U«GLW YHVWRLRFRUWH®WS B O HEFRODUWW LV

&U«GLWQ YHVWRRRUWHBWB B O HEFDUW LV
*DUDQUWRHANW HYEKWH V

3529,6,216

8QHSURYLBHRINAED « WKR QV W DW X G FHP E UHDX$ O D | RH® XH.VRLIDPHR\LXIEXLQG R P P D DHEO D
DIL®H DL UMFBIX | UDW M O iV QOV. WOLYOHKQ | H U P H VEXWRIBR PP HU F H
ORFDWRHUHWKLW®E HIIRQG U3 XD \@ XH

'(77(6),1$1&,S5(@®1 &285%$17(6

*OREDOHOHE@MWWLHD Q F LORER X UD QMRWY VRE UL SVBHRQXVLHR 0V KROKIOP R QW BOIW
VVED SO UDSSBNWG«FHPEUH /HVHITHSWALQ b bNADIL@HILQD QG HUED UW DFTXLEHWLRQ
FLSDW{LYVREWR QVVOD W «V GHXLPPHXEEHY DXWDHWQDQEHWUDYDX]|
YW U D QWIBHWWBYD Q FERXHAD GWHYREPE U X Qw )y D BBLASRXE INaYRLRW H
CFK < OO/ DOBRNUD 1 B VLOW « J UD WRRQGLINQ Y HV W L/WIH P BIGWX L W H
¢ OBRQVR O LSDWLVR QI UTORIEFBEHDL O 630 H
/DIRXYLBSH RLRIW H
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/(3267@®7$%/,66(0(176&5<", B &2035(1'D
/IHVFU«GIGNVQYHVWLVURPHBWPHRXVFULWYHWD X L QWRKXMMILLS S O LIT& R WEXU bD R YW

SDODLOLEAURP GBI DEVRUBEHMXLQ HW HVOV (XULBRUYD MR D
C«WDLROGHVBRXV 8QHFRPPLVVGEREMRQ XWLCANDVDLR@EQW

D/H G«FHPEUH ONMRFLOWYRUBHRPOH\ SD\DBOWHLPHVWUSHE® U PRI®WW D F-HO F X O «H
63 DF R Q POX¥ R Q WGDRAK Y HEMY X tJ @ MAD XI[ [ H S UR UW WPDS R/XIDVHPR Q W DQRRW L GELRD OV J Q H
DYHFEDQTX%H BDULEPYVWMNVDEH D SRXU GH U«GDWRPPLV\VAH®RQ XW L GLSDUNIRD

XQPRQWDBEW N 8& HF R Q WOLKIMR&R Q FSIRXOUQ H DR¥»“W VHWGMH b O BQ
GHXU@HH DQONWRQFK«DQNVBRQ@U«YSRX®UH /iy ppuv (% 6&%F RQPGRRQWALDRKY HU
MDQYLHD WXGH U«GUWDXPULDEEADQT%HBDULEDV

E/H G«FHPEUH ODMRFLRPEVYRUMBM«HRPOH\ )RUWBRXUPRQWDBEW 0& &HFRQWIULH/QLN
6 9 DF R Q PXOR R Q WGUDRNK Y HE&JWY X LGIMWD XI[ [ H OH DYULO /HWDX[ LQWHWUM\W XEDVEH
DYHFEDQTXH 33DULBRVWIXWDXJH b O (XULBERUWWDMR3H D O DQ

SROUPRQWBEWINAE H RQUILBMR QR U g6 e Rpp LVAAHOERQ X WL GLHY DW BRQZBQW
XQBXUGH DQMWRQFK«D@MBRQFU«YXH gp\pRpWHLPHVWUSHDE® U PRGN D FFCHD F X O « H

SRXQHMD QY L HRJ S UR UW WS R/AXIDWHPWR Q W DQURARW L GELHO OV J Q H
F/H MXLOOHGN RFLBEYR UMHRP6HD GHU«BLW
FRQPAIRR Q VGUDRX Y HIMWXUGIMD K [BYHOD (. ppyv (% 6&$D FRQFOGFRQWUDW

EDQRM1IBDULERVWIXWDXGH B SRXXQ G gRx vy HGWXUGIWD XD UL DEEGFED Q T %H 3
PRWDQWb IN&&HFRQWULMRRQFRIOUQH  3p | gpYVBRKYQPRQW B®WhH 4 & HFRQWUDW
GXUGH DQNWRQFK«D®RBRRSU«YSRXU ¢ HQOGDH BDYULO /HW DX L QWHM W X U

OHBHSWHPEUH EDVGHO (XULERUVDMRAH D O DQ
JH\G UR HWE O L J DOMLIRFQNG L ) GHIVU « ROV < g0 r R pp Ly VAHORO X W L GELY D W BRQZBOW
LQW«JUD NPV $ SD\DBDWL P HVW U SHE U PRIGW D FECHD F X O « H
/HVGRQYHOR QUHU BKWD LEKLOGHWVBR XV SURUWWDS RFXIDVHAR Q W DLRARW L GELHOOM J Q H

GHU«BLW
D/H VHSWHPEUH (% 6&$FRQPOQFRQWUDW

GO RXYHGWPUKBILWD X[DULDEYHFEDQTXH | /H MXLQ O HEO L&OHHERP PHUBDRQ W
% HOISRXUPRQWBEWDE &H R Q WSLUIHDLED *HRUJBHSDEVRUBKHMWHSWHPEUIE X®RLQW
OH VHSWHPEUHHWD B[ LQWHMW W XEDVH GHYXHRPSW DERRQ POQFRQ WEARW Y HEMW X UH
GHO (XULBRWDMRIH H O DQ FU«GMMXDULDEGWEDQTX%H B3DULERVWLYV

SRXXQPRQWB@W bo&a &HFR Q WSJIDHAD H
8QHFRPPLVVER@RQ XWLOANDWLRG@EQW Q Q @ Q @

BMXLQ /HWO G LQWKVWW& XEDVEH
SD\D BV P HV W U 5@ PRIQW D FFOHO F X O «Hy 3\ | b D MRAH« B O DO
S UR U\ WPS R/XIDWPR Q W DQRARW L GBLFO O\ J Q H
GHU«BLW 8QHFRPPLVVGEREMRQ XWLOANDVDOLR@HBE QW
SD\DBOWLPHVW U SIE U PRGN D FFCH F X O « H

E/H MDQYLHU: (% 6&$D FRQFOQFRQWUDWL ) by wips RAXIDERR Q W DOREW L OLIOH
G@RXY HWHXUGIMWWD XD UL DFGIFBED Q T %H 3 GHU«B LW 0

3DULBRVVBIRKXXQPRQW B@Wh0E &HFRQWUDW

SUHQUOH MDQYLHUHWDX®[ LQWHMMW W XU J/H PDL (% 6&IDFRQPAXRRQWAI BWYHU
EDVGIHO (XULBERUWDMRIH« P O DBQGFRQWUDWXGBH U«GIWDXDULDEGIFRED QT %k O IS RXU
DG RUHWG «MEW L HQRXSHOKHXRRXYHDX[ XQPRQWBEOW W& &HFRQWSULHRIGO H bM XL Q
FRQWOGDMMRQWBEWDEFKDFRREUHQQHQW /[HWDX LQWHVYWW XEDVEHO (XULERU
OHWDQYLHUWHHBMDQYLHUHWD®[LQW «U-W RLFDM Rk« 0 DQ
TXLWHUDSSOLVX&FHWRXYHIRQWWRRW g6 R PR VVIGKDRQ XWLCOANDVOLRGEQW
UHVSHFWLOHRNQRRRLPDMREBK B HW  5p\pBOWLPHVW U SHE® b PRHEW D FFOHD F X O « H

O (XULERWDMR3H< D SUR UW WPS R/XIDWHPWR Q W DQURARWY L GBLRD OV J Q H
8QHFRPPLVVGER@MRQ XWLOANDWLR@ERW GHU«BLW

SD\DBOWLPHVW U SIDEQUPRIGQW D FFOHOFXO«H /iy ppL (% 6&$DFRQRIRXR QWA RWY HU
SURUWWBS RXIDFAR Q W DIRRW L BHOOM JQH  \y X GH U« @ MWD XD UL DE EFB D Q T %M O ILRXU
GHU«BLW XQPRQWBEOW & &HFRQWIUHMIGY H bM X L Q

F/H VHSWHPEUH(% 6&DFRQPOXRQWUDW HWDX LQWHUWW& XEDVEHO (XULERU
GO RXYHGWPUKBILWD X[DULDEY(HFEDQTXH PRLRDMRIH D O DQ
%HOIBRXUPRQWBAWDE &HFRQWIILHRIR  goHERPPLVVERERQ XWLOANDVOLR@HQW
OH DR¥W /HWDX[ LQWHWUMYWXBDVEH  gp\paouPw ULHGDBR H QREIW D FFCHD F X O « H

O (XULEPRLEFDMR®K D O D&HF U « ®LIW « SUR UWWPS R/AXIOHPWR Q W DIRBW L GRLHD O J Q H
SURORUWXIT X PO L HGDWK DYULO GHU«BLW



T QQFMT@ @T*

L/H PDL :(%6&9DFRQPARRQWAIBWYHU XQPRQWBOW & &HWOWH G H U « @XW « W «

WXGBHU«GUMXPULDEEFEDQT%HMOIRKXYU PLVEHGLVSRVOWDLRRLQ SUHQIG@H bMXLQ

XQPRQWDBOW 3 &HFRQWULHMIGD H M XL Q /JHWD>XJ LQWHKHVWW& XEDVEHO (XULERU
/HWD>XJ LQWKVWWY XEDVEHO (XULERUIWPRLRMDMRIH D O DQ

PRLVDMRAR D O DQ BQHRPLVVIGRQRQ XW L GLH DB ISPO®@ GHV W
8QHFRPPLVVGERERQ XWLOAWDWLRGEQW FDOFXG@ARQQWWRQ XVELOUYE LW
SD\DEVDWHL P HV W U SIS @ bl PRIQW D FECHO F X O «
S UR UW WIS R/XIDWPR Q W DCRARW L GELHD O\ J Q
GHU«BLW

M/H MDQYLHU: (% 6&$DUHQRXXBPRQW UD
G RXWKBH U«GUWDXPULDEGHED QT%%H 3
3DULBRVVBIRXXQPRQW mB®WOa &HFRQWUD
SUHQIGQHMDQYLHUHWD [ L Q WHAW % X U
EDVGHO (XULERUYDMRIM D O DQ

S8QHFRPPLVVEARIXRQ XW L GELW D WR FOQ DHY W
FDOFXG@ARQWRRQY XVWLOUVE LW

H I7’H\FU«GGV\A_\QYHVWLV(VH(‘I(E\li-l—(:l)/l?i-l-\kWDLR]_O«V
GHVVBXV

Jp/H"MDQYLHODLOBBPMHRXYLBESBFRQFOX

X QF R Q WGJDRAK Y HEIJHW X UG PR U W L \& WOCEKT] FH

P Y HFED QT %H O ISRXNUP RQWBEW N&/H

W D B[H HF R Q WDV H YXMDQYLHHW «O®YH
D &HFRQWWIHWOLAH G«FHPEUHD

E/H MXLQ :(% 6&3$DFR QPO R QWRDRX

Y HUX GHF U« GMD X[ [BH B DYHFEDQTXH

%HOIBRXNUPRQWBEWAE &H R Q WSWIHVPLAD H

N/H VHSWHPEUH(% 6&DFRQPOXRQWUDW DYULOD

Gt O LUK R QW B8 WA & HWOLAGH U« ol [H  VHSWHPEUH (% 6&SDFRQPAFRQWUDW
GORXYHWWWXUGIMWD X [BH D DYHFBEDQTXH

TXD«WRLVHGLVSRVOMWIMRIRQYLHSUHQXR .
%1 BDULERVERXUQPRQWDBEOWE &HFRQWUDW
OH MDQYLHUHWD®[ LQWHMIW % X B D VGIH Sub b HSWH P E LB

O (XULBERUYDMRIH D O DQ

80HFRPPLVVERDRO XWLOANDWLRGow C/H VHSWHPEUH(% 6&SDFRQPOFRQWUDW

FDOFXEORROWDAW X VELOUYE LW GORXYHUW/XUGMWD X[[BH D DYHFBDQTXH
% HOBRNUPRQWBEWD A &H R Q WSWIHVQLAD H

O/H VHSWHPEUH(% 6&$DFRQPOXRQWUDW VHSWHP E U

G RXYHUIMWR U KGILWD X[D U L [DEYCHFED QT X H

%HOKRNUPRQWDBEW D& &HWONHQHF U«GLW

TXD«WRLVHGLVSRVQMWHRIQ Y LHSUH QLA

OHIMDQYLHUHWD®[ L QWHMIW [¥% X B D VGIH

O (XULBERUYDMRIH D O DQ

H/H PDUV  :(% 6&$FRQPOX R Q WADRK
YHUWKHFW « RMWD X[[IEH D DYHFEDQTXH
%1B3DULEPWVERYWIPRQWBEWE &HFRQWUDW
SUHQ®H DYULOD
8O HERPPLVVERDRO X WL OAN DVDL ROOHO/ W i/H MXLQ O HL O LSDHOHWRHP P H U BDRQ W
FDOFXEORRAOWDAEY X VELOLVE LW HRUJGHSDEVRUBKHIVHSWHPEUIE XQRLQW
GHY XHFRP S W IDEFRH FXOQF R Q WRIBRX Y HGM X U H
P/H VHSWHPEUH(%6&DFRQPORRQWUDWU«GMMX[[BH D DYHFEDQT¥XH BDULEDV
G RXYHUGMWRUKGLWD X[DULMEHFEDQTXH )RUWRWIPRQWDBEWA & HF R Q WSLLEHVDLAD H
%HOKRNUPRQWBAW DA & HWONH@HU«GLW BWMXLQ P

TXD«WRLVHGLVSRVOWHRIQYLHSUHQ®X | ORYHPEUH O H[ ILEHO PHUFELDO

8H(X“t?(é;t;/ggﬁ?[;%W;(\SWWXEDVG*H 6W *HRBS$BEVRUEBHHMWHSWHPEUB X®RLQW
G HY X F RP S W DIEPRIQ FXOQF R Q WE/®RVX Y HG W/ X U H

8QHFRPPLVVGERERQ XWLOANDWLRQ@QHYW FU«GMWDX[[BH D DYHFEDQT¥H BDULEDV

FDOFXG@ARQWRRQY XVWLOUVE LW YR U VB RYXQP R QW B®WN 4& HF R Q WSLOH/QLEQ H

Q/H MXLQ :(%6&DFRQPORRQWARWYHU QRYHPEUM®

WXGBHU«GUM XDULDEFGIFEDQTX%HOISRXYU K /H QRYHPEUH O H[ ILOHQWHRPPHUFLDO

XQPRQWDB®W ad §HWAMHGQGH U«@XW«W« 6W *HRB$PDEVRUEBHHVHSWHPEUB X®RLQW

PLVEIGLVSRVOWbDRRLQ SUHQIG®H MXLQ GHYXH RPSW DEBRQFOQFRQWEDRXYHGMW XUH
IHWD>XJ LQWHVWW& XEDVEHO (XULERBU«GMD X[[BH D DYHFEDQT%H BDULEDV

PRLWDMRAH B O DQ YRUVERYUP RQWBEWHD & & HE R Q WSLLIWPLAD H
B8QHRPPLV\VAHO®RQ XW L GELH DWERDQHVW DRY%2W B
FDOFXGE@ARQWRRW XVWELOU VS LW L/H QRYHPEUH :(% 6&$DFRQPOQERQWUDW

GORXYHUWWXUGIMMD X [BH D DYHFEDQTXH
% 33DULERVERYXUPRQWDEWAE &HFRQWUDW
SUHQ@®HMWRYHPEUH

R/H MXLQ :(%6&$DFRQPOXRRQWIBWYHU
WXGH U«GUWDXDULDEEFD QT %M O ILRXU
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8Q K5 D U WH YD U D QOVRFHDAM VY\H V\GAHJ H FWWR B PR Q F H U @ kWIVHIHV 2R S S R \OHD D U D QO/RLFHD W WH
OHRRP SVEHD\Q F D GBIWWR F L «G\ U R X SHODL @ X D O RUHA W IDWXR FD WDQ ¥WHA D ¥ R Q W UDRIJUHD Q W L H
ED XA W BWQ L HXYRW J D HGBU « VHOABDUW L WV DW[UDGEM HP LWGWBYELHIRQA@RFDWLRQ

@F X0 a--aro | Uodaxrd#I 4810 '-#0 aRAa#oOEasE
I e

% ' HWWILQYDQFLEENYDQWHV
6 W U DQ RKEVD Q T %MH ObL XV
6 W UDQRHEVD Q T%H 3D ULEDWW LV
(PSUX @ROH UR 83 D U L EFDWWILPK « IEOWV D Q Q « H
(PSUX @ROH UR 83 D U L FDWWIPAK « BE@WV D Q Q « H
(PSUX @RMHURH O | kKK « @IV D Q Q « H
(PSUXGTRXWWURHOILXV
(PSUXTRXWWURHBDULEDWW LV
(PSUXGRYWWURHBDULEDWWLV
(PSUX W XWWURHBDULEDWW LV
(PSUX PR XWWURHBD UL EDWW LV
(PSUXRXWWURHBDULEDWW LV

& $XWUSDNVVLUGDQFERMUDQWYV
- XV WDHIO BXNVQ VW U XB QW& V

/ DXJPHQWDHBIHROW B D Q FERXHAD GW HV N & HQG«FHPEUH HVBRXIDLUBIFB X[UHWDUG
SURYISWQ@FLSEOHPHQW GHQFDHPHGMN HY H QRWV DAXU UOHAK U L R

GX W U D Q HIGELHW WIQ\D Q F ERMUD GMMyRLY ~ CHEHFRQILQHIPRERVEBORRYLG

HP SUXQRK&DEDMD/ DQORMNUb IN&/H "' /HWDEOMDGEHYV SR XVHQMAKDJDJH P HQMMENX

GHFU « GLMQDIQWK « D@FHMDQYLHD«W« *URXSMXV T & F K « DRHFFHVG L1« UHFRQWUDWV
UHQRXYHO®RXWUHUYR QR EMIH QR XY HRIRRI«PHQMDO ,)56 D /HWRQW DRNIAQW « U ~W V
OHPHXDNDAR X UBEN® D Q Q «Bi FDOF¥BWHVSRIXABRIMNU«VRBERQWH DFWXHOV

GXWLUBHH  bN &G HV W U DO ROWRXED\HU @ RRFWXDRRYIRUP « PG Q)8 6%
O DFRA/SWBLYLGEBEGGH[HUFREMW INA&
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/HVFRQGLWkR®QVY DEHWX Y HUWGHFW GDW[ YV HQJBHQ G MRXOVBIX U GHKF U « GILMS SOLTXHU
HQW U H SSHX HHQUNRHE W H QXXWLPSGHPDQGH OHV-PHWY2J OFFRP S W DIEGHYO DHR/QMVXS S O L
DXSUGMRUJIDQLMRIDQ FIRHQUPH U Q « V TX«HMKBHUQEKUNSXE@L «V
/H*UR XBH YV HQJDWHH VS HRQUDUWELHR R X Y H UGVHR @HH W W H
MHEWHUYERVWYHDWRRMD6 &S 'b HWHDXVVL
YG«FODYHQVSRHEBOHISURSUGHWRXHY  ORQJIWHXHI D6D QT RHVHUDDVL QW «IJUDOHPHQW
DFWHW/Y RLUNXUG Q@MW ¥WDIWQD QFLXIN UHPERX H\GUWLRYFDQ W « HWWNHVVRLUHYV
gsmm%%ui%ﬁ;EfMXHoFRQU)RHL\%X G«FHPEUH LQHVVBBWWDWWQDQFLHUYV
Vv HQJxHDLQWWDW%V\BHWXUHVSBRWFRQ@RG.QWURxswe&s /R\HU&ISXEULT)DH
FDGONJBEMSSOLFONIDRGX PDL  H\GH /R\HUV ;;, &KDUJH Y QW QUH-WWEHS/XEULTXH
VR ®U U -8/R DA MXLOOHWEH HX D &Dswp®HPERXUVHPEQWLEGHI « GEWQYHVWLVVHPHQW
WLR@XEFHVWBLYH V GH FRQWUHMX G«FHPEUH &HWAHLQXWLRQ

¥V HOJIBIRHS D' « SDVXBWDXT HQ G HW VEHP DSSRXWG «FHPEUHHVR[S O L To(@ KRMHU W
@D X I P H QBIXDRWCRHQA P S U X @ VB\D D XSDUHV

D GHUFWRXOHDVFK«DXQW DB HQGHWWHP e r R XDy e
LQI«UILLHSREDOPE0$ /HFDOBXD HQGHWW Q 9 HeRDS
FU«BBWA Y HV W LV Y HW&HQBVF T X L G HE,RD

V HITHFRR®HRUP « DX RV SRV GWL B0 B RWDO
R «BMR RQ JRX Y L2BHT X IS R V V « GXIIFW « G3 WQYHVWLYVHPHQW

UH ODXL B )
YV HOJBIRO | DHUS DUWHQDODRWLEMR X p Y HPERXGHHUNZOBDWBHOFTXLVLWLRQ

G RS«UDWQRQVBURBR UWLRQIQHEMVU « G LW
RFWURB«HV

@F1IX]0 -#iRéo6 '-#0 BA 0>a#iDaRk

$ILGHRX YO UV TGHIO X F W X®XWIDR@ U L E PR LYD \ ¥ X O H&/H W W 9D Q F &t WY/ U L DOEPUIR X H
FRQ AXGXH U WIIRIRE G HFR Q W (BBV/O\D V VL T X HV

&K D U QH WW B KD U QW W & K D U OHH
G LOWQU-WE LQW<U-WE& LQW{

2UJDQLVPHV 'DWH.Q ,56QRPLQDO 7DX[L]

%HOILXV

%HOILXV b
%HOILXV b
%HOILXV b
%HOILXV b
%HOILXV b
%13DULEDPYWLYV b

"HEWH U YALRHH UDDW WD BH R XY H UGMX B HW W H
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$X G«FHPEUH OKM)RPLQMHO HQVHBERHY /HWDEOMDRSUMQVHDHNMDJIDJH P HQWMXBX/
FRXY H U VEXWHD\ V B H 08 ¢ FRPSDWHU *URXSMXVTX &F K« DN IELII«UHGREYW UDHN V

K& GH U«GEBMYFD L WHWD UL FEDXG RQQHFRXYHUBBWBXRQIRUP«RHD W56 E /HV
XQWDXG[HFRXYHUGMXUB FRQIRDKKGLUHFW LPRIQ/W DERMIAQ W « BB W F¥® L\ H V S RIXG B GG\H
GX&RQVBLODGPLQLVERQWER®Y G XDD O FHYO WU «V R FIRQMHU D RVRXBIOW X D 6 RQdR U P « RHQ W
IRXUWQLGHVVRXV O ,)56%

&U«GILWMW SDPWXO
&QU«GLWY &U«G|LWY «CLEWD &RXVF@LWG«VXO'
XD U L D E® B QD UG H

2UJDQLVPHV FU«GLWN) gy vEgllwwWRXVFOLwy. L DYLDEQH
RXYHSD
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"HWWFHR/PPHUFLB®KXW WGHW\WRXUDQWHV
D([LWD]

E$SXWUHV

JRXUQLVVHXUV
PSP XQ « U CHARKRDQM/IRE LD O H V

$X G«FHPEUH OMHWOH[WWERPSUH®QLWHSRVBXWPHNS U BQ@ERHOM R EB@H W Q/RIY

PRQW DN HAX LAOHDX VLEODE VR U SSVQ BRF L « WeeF K X HR' X U Q L V W MEX@Y XS\DUUGVHE H W WDH V F B O H V
nBH Q VERIR P H U B WHI® U BHWQ & HWOAHINDW W « /@ LP SR UVEBI@FHD Y DX O IGDQV S DW U L PRX Q H
SD\«BD @HARXUBRYWHPHVWUH *UR X $HK V\8 DI HQ HPBIMXWE N@R Q « FKRW Q LV
JHPROQW BRES WD BXO GUEHPEUHGHb g Y HXBRXSOI0HSE « W IVIXAWHMQ Y HV W LV WHIKK Q W/N]

FRUUHVE® QLIS D\ HAX O HH X F T X LV lasL RGP « UBTRWIEXS U« VHQESRUW
HUVHPHVWUHVRLWHNASRX® LP P HORFDO L VHV R OGHD D X E U LIDR 81 W\ P X Q « U DHRLIRIRU/ H V
+RXGHQE N RXAHGRFDORQFISO®OHXU VRFLPOKEWFRPSRQHPRQWBQW YV

/ H[MVDSD\HHWAN DO BB LI« UHQRMAMD OBXU YSURYLYRR® S PMVR F LUGNH« IN &

PDUF&&D LPPHXEORE WO UHJILV®IGRMWDN Y FRP S ARIX UDEIB/R X UN &

Y D O HIXWF DIOSUG W G X F \& HRI® W H QLVHFD XMW LY S U « F R P BRVAR E L BVIHKW WDV WA O D \B K YLIPV
S O LBIU D PHEOIBRXU tN&

Y SUR Y LSROREX F X®HH D F D QFR-XVUIN &

@FXiOO0-#a1"'6i0 O#I E'ARE

( $XWUSDNVVERXUDQWYV
"LYLGH@EERXSRGK XV
3DVVGLYHUV

/@HQVHBHBRIX S RE ¥ X¥\D LR B Q F RAHU OO0 HF W L R Q ® DU § 8 DVIFWH WWKIE U L T X H

@FAXi10 -a'iRaaio (#o6'MR6 ' 6iE a8E
I I

) &RPSWEMN «IJXODULVDWLRQ
S5HYHQRPRELGHWEKXDYDQFH
, QW « BIWXW BKD U FRWY UXFQF KXV

/HSRVWEHYHQUPPRELGIHILDE®DYH QHHO2WH SR VWO W « HHIVXW FHKY U ARXUGR QF K BV
HI[FOXVLYBPHRMXUD@QWRRLEBWRYHHMEHY UHS U IDEIGQ W « ULL-QADWQ FRLUHRIWD W XK VRO« FHP EUH
FKDUSRWXQ HQV HPH@RFDWDLUHYV HWRABQFRAFDLVYV«V
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, SHYHQARFDWLIV
$ /R\HUV
& *UDWXQRKIYWLYHV
(,QGHPQGEWX\5 WXQW L FaLHE OH O

&HNDEOQHDUBR®L I« UHFRWBRVDQMMHY HQ X¥X G«FHPEUH OHMWYHQRY¥YDAWKLUR X ¥YH«O 2
ORFDRWWOHWYR\HONYHY HQRV DWRQGMDOHPHQWQGW b bNAFRQW WH bNAaSR XU H[H UL &M«
FRPSRB«V GHQW b /DYDULDIWBWQQ F L S DID[FROH. @SB

Y G HYO « P H QWU HIGDWAW D OG R WLDA >a REom Q. 0 « P HRXLW BQ WV
YHRFWURFRPSE WD E IFRIQI RWWP « PHRRUPHVL OSHUBMHYHQR¥DWLIVNASOXWRQFHQWU «H
)58 VXOHWHPHVGH BRFLERQ VR O L @D

Y GHVNQGH P QAMYX 8 WXQW L FLIE DH O UDLVRQV

/H*URXSSHRQ@HVPPHXEGHWODFHRHQRFDWLR® GHYRQHQRXYHOGHEBXKPYWHGLFRU B &
SULQFLSDOUKBBBIFRQYHQWHROEPAPPHUFLDO VXU ¢QRWMHDUGLXQR XY HIREDWDLOR U
RXGHGURERPPXDOXIVRQOHWVFRQW GHORFDWLRQPDGBRJIL WS DENEX WG« FHPEUH +DLQDXW
VLPSOMWYHQ@H)56 3DDLOOEBNURXFHRQFOXW &DUDYDQL@IA%ULFRXUFHIN@ARUSRVDQD
RFFD VLR Q Q H®HOHPGQHAD \B HRQSBIU « F D IEWDH. O INA7KBRRP IN&HWULFRN®D
UHQRXGHPRLWQPRLWGH PRLWMQ PRLWRLUH + GHOBHQ@WHHUHH®ZHDUWLWEH VHSWHP
G @ D QI@HY Q ®FRHE H U QW HGHH R Q WUUHIBW « VKW H EUH N 2
SRXUFHQ@QMDOMJ ISDEDMIS SROFH QV IBMEDX| +« GHOBPHQ®HPPRALI@M PDUV N 2

HQ LIXHXU « G DXWUWIE\B R F DS\RX®H V T XOHEORWY L GD H X

HU
/DPDMR GHER QW GBOWR/F D WQ R Q XGHIA® D X V H V iQLEEDgWOH VH;J::;Y_‘:S’EB%‘-LVVWV’H
D\ D W XEUX & HD L P LONHH/U H@VAd D \8 RDIVHU R X S H @ FF « O « UDDAGBUR VINEY
HEDSHDULDMIRQBHI AL QGH [ LL OMDLHUHY HQRWV DWKO WP VH P HVS/IUGD

8Q H D UD @\ D DARIHU HV S RQ ®RQ@HOR\HYW ~ ORFLERQVROLGD Q&G  bNa, QRWIHH
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SD\DEDEWLFLSDWXEDRHQW X RADULWHYHO ©<YLRGH
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HWR QA2 R G 1 M@ W X UDQVQURIBBLOH X ODULVDWLRORHJIQLHY WA YRLEBAH

/D6,55 RV VaGWH U UDX@NOROME HY R F D WIDAWU HY Q R WIHXUHG D QAR Q W KB WEDHD Q«H P DUT X «H
RQMR QVWOUHXEWW L P HOQQW HF DG HLIXWBVW SDWIOFULWK&RYLGHURXSBH VXIDLU ROXHU
QRWTHXHOHFR QVW UXE WY RKYQBQWS UGXW «SRVLWLYMRBQMG RFFXS DIWLHRQS D V VGH

EDL O B8 EP0UG HG « S DE/X® R F D VRIXH QI G HE D V@ P HQ ¢ D DX bG«FHPEUHDFHFL
FHOXQ@AEWWHQR XY HO « WHQ GO®RM RQVWUBSS U« FLHDWRIEF@H® PHUFLDOH

$XFXQRQW[DJFDWV)GI-HORFD\ADIHRQQWI.G—HEWDXVI?XURXSH

GODRXBEWWLPHQW /HW D E OTHXOMKX ISW « V HQ @/HHQ V KERHEZDRA HHIXW X U V
QRQAQGH[KXWHURMUOMXVTROEKCURFKDLQH
«FK«DQFH

'"HVLQIRUPDWRRRW«P HQWHQ D WNXYUHVY HQ X V
OR F DMQPIIVW L BUHE D XIH V@ HO R F D W\DR. QWS U LV H V
GDQ@WDUWBIDESRBWRE BBLEU«VHQ®SRUW
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HW D[RAXR Q¥WNV&SULR[BRYVSDWDLORMH ML JDUGLH®QDJH

FRQFHUQH@RFDWD X UHVHMWR QWHIDFWXU«YFRQVRPPDEDMB]«OHFW O EPME K « DGO R Q
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YSU«FRPSWRRELOVBMQFHTXIFRQFHO@M
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,OHVVRHOBWRPSDUDHYWRIHNMKEULOKMYFL GHWYXOHVYDBH «FXS « UDRW@OREX LY DQ WV

$ EKDUDRFDW LYRIWSHDOBURSUL«WDLUH

%3 U « FR P SMUIHD/ W XUP P H X EQRIX« V I )

/HW D B[ H | D F W X®HRKIDRIGDHRF D W [YRIVEHDW (QF HT XER Q F HO DM D F W XGHB W& RROPISRPPHRR ELO L H U
OMURSULGAPLQHH D ¢ D HWHOXHOD HWHVD[ARRPPXQDEHVD[MXO HSDUN LIQDW XLWV
UHIDFW XG&)XSW k RRPISRPH E LIOWHDYM XUPPHX GDQWD «JLBERKDUODHRRX DHD FW XtJ « bN &
EOBW D¢ D SRXW NA&GH KD UJHMV@HE\HP D Q GV« JU2aY H
(QFHTXERQFHO QM IDFWXGBWLRQDREDWLYHGW NEGHSU«FRPBMARELOXNUGBRFDWLIV
H[SRVEDOBURSUL®WPRED W R QUMM ew U H O LI LBDWVE, b

W LHQWDEMDUGLHQ @HUR X DHD FW XU «tNd &HTXBSU«F2BRIQ VWL WKXRBO L JIFRQRQDFW XHO OH
DX bG«FHPEUH DORUX HWXBSRUWGDWH GH BRFL ®WkH JDGHE I$6

b bN&AGHFKDUJHM DXJHFKDUJHVDFWRU«HV
GLPLQDQDL\QRRW D P PGIHO KD U FIRWP P X QB \H Q

WWH H@ «Q H QHSHR X Y CS@W W WHH | D FW X X k WW

DXB«SDBGWWUWOREDWDLUHYV
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LQGHIQQXHOOHPHQW QLVWUIRWERQ@HD & HJHP ER X UV HRB ) WOH W
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VHPRQWDQWN & Q FRQWUIN& Q b Y6LWH*RVVHOLHMSTOH a
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b WN&HQ FRQWUIN& Q Y6 LWHERXL GBXHWLISHYLOO a
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Y6LWHRVVHO&LKNPGAIHU

(QFHTXERQFHOBW. QLVMWRRWNSDUWLHOOHPHQW
LQGHPQIN@WDN VX UDQYRMYE U LADXHW UH Y H
QX /@LPSQHAWXOHRRP SWEH « V X OB Y H
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DSSXIO «TXLGWH&PWWXHE U LT N EU KRR P
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.., JUDIG\WIHVWLRBRELOL2UH

$ +R QR U DLHUUADX « UD QN W H U Q H V
+RQRUDAHIIDYUDQFH
5«PXQ«UD@HROM GHM XYHUQDQFH
+RQRUDAHIHNSHERRELOLHU

% &KDUTBHIHVWER®PHXEOHV
$YRFDWV
7D[HHAHGHYDQFHYV

/IDU«PXQ«UBWRBOHD GHIR XY HU Q ¥ EBRNWIFLRIPGPH X W

'LULJHEQWRFWLIV
GR@\W2

$GPLQLVWRSWHXUV

&RPLWOXGLW

TX GHYFW LRQOW X Vi3 & O WHAY XIW UH VU DG M
SXEOLRIQBAY L@EDUDS S RIONVN[H UFLEFHGHQW
HQDL\GRQBDQG«BIERYLG

Do OEARE

(% 6&$D\D @R U PG X QMR F L H\GRR P P D Q GSLD/UH
DFW IDREP L QL \B\B U « UD MU VR @ RHD @HH$
(36 OHMR QR U DIHLUHRBA) « U D @ WAWR U U ~ORWV
GHOBHUQBAVWMPEQ«UROBLQB@MMULO ¢
N#798RXUPRLY H{HUFREM/N& 9$ &

/DGLPLQXGHOMXP X Q « U B\WRRQD @GHIVR X Y H U
QDQEBUDSSKW WM [H BRLEFH GH B V8 O & DIH

/HG « S DANNYPE R (2V0 &0 DXBWV H IQRPH «
3U«VLGE@ERQVIBLDGPLQLYVWBRMILRIDU
"HDQYLHU N 2

/ DUULG OHDRXYHOXULJIJHDIQHAWFWLIDXUHQW
9HQVHQMOQKXIV XD OGMZ2 &KLFHFKQ2ADPHU
HGDWK'"MDQYLHU N®

/ DXJPHQWIHMIRIRIGVY « VHRFWIX&RQVHLO
G DGPLQLVAWERMLIRD XS UWQFLSDOHPHQW
O BU LWMHQ L VBBQ DHY Q « H N

/DYDULDGKSRQLP2@HFR QV R O L\GOINGR QF
T XVMRIQG HG HX[LOL BORWH V T X HDH®E RLQ LV
W U D WHRXQUWP X Q « U « W 2D

/ DXJPHQWDHMLIRGWHGHY DHMSMIM. QFLSDOHPHQW

/HG « SDAMNBU « VL GE)XER A VE IDAS PLQ L VW U B PSICRASOMQ B HP D QGHB « JU2Y H BHEIM FR P S W H
NZOPH9DO «WDUKHUXD GHSXAN'MDQYLHBPRELSRKMQLP P HXE®HV D | | HIPWDXY D& W«

UHSUWHPSQOHLHM QFWGR®8 MHDG FRPSWDESRXKWNHW HHQ
HQ
ELOLO/XG@WRPSHH «VXOWDWYV

RIODUNHDQ QD BV

HWXD«WWHIXV«H
/DF KD USRI XFUH WWHHS 2\O R WW KR P SW D
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BUHVWOHMWRRQQ L WXIRHNP DWLTXHV
3DUWLFLS ORLLRDIRIHRD WILRRLQWHAF H S WSROV RUL QJ
JRUPDOONOWWMRWLVDWLRQV
SXWUBIDLAM «UD X

$X G«FHPEUH OHWDILY¥Q«UDKRPMSSDUD°W UHWPUD IGHV HF U « WD D D WHBVDLQUP H Q VBHIQ W
XQBXJIJPHQWGM L RI@ XV H XV W R FLRM XD W N &/ XLWOHD « PXQ « UBWIHRMB RQPDEN®HWLQJ
/HWRQRUDILLLQI_D\QH\MRJWSWWHPHQWHQV\THDREIODUNHWQ@DOFHXDUHS&N\X/HPS‘(DHLQ

ENAV X LBV H QIR U F K5IXE QS\D U W HIPGIQRW D FHWIRE FWLRWDY RUH P SO XD DR Q FWGEIR Q
WLROMR G&HK H X USVO B« UD QHHY FRO oYU «VLCEXARQVIBLOGPLQLVWQDWLERXU
ODE R U DFMR-PYSUWD B@H® R YO¥O L FHQ F Lei HQ\f D T X PBO@RAXQ«URWDRQS ULYH  GD QW H
OBE@H QW LR P«GLDWHRFO@D F « D X WBKE U L XMW DM @ D Q RIMDUNRL B« P X Q «

UDVLRBGIRUIDQ@HVRXYHUQIXRAMWH /H
/H\WBR QR U D& RIMF/L V\BDARUHWK D X V'V HIN & SRVWEDUWLFLYRBWILEDM HRDW LRIQUH ¥
VXLWE DXJPHQWPWRARUDLHEBVH DOLG« FHWLRYBRQVMULGLPLQX«bNA VXLWHD
SDOW $VVHPE@«HIEHSFWLRQ@ML UMXYLQ OLPLWOMHRODERQYV «FXW LYHPHQG BLHH
OMRPLQD®DFERPPLVVODQ&HEH X[ &RYL®
ILOLDOHXLMBMDQYLHWHVBOXVLAKWYLRQV

G D XBR QW U D¥ RINBIECFHTISU BY /HSRVWDRUPD GO N OBWRWLYBPWDRORHQW «

IN&VXLMWHDXJIPHQBXDWRPEQHS XEOLFDWLRQ
/H\MBR Q R U DHLLSHINHWW H BRIQMX JPHQ W &N a HITHF @@ HUR X S SDUDSSRUW
HQUDLVRD HQJIJDJIHP MQMV SR Q GDEXBR W
W B B R XQ HQ V HRPHWRF L «GWWR X B H
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/H\DXW B HVV L® @W V X UDRFSHWH EQ HQ W

V:(%6&HPDFRPSWXBLYLGH Q@GHH WX GEMIDRQVROLGNMAVLRQ
Y63/D/RXYLBUEDXGEWFTXQVNAELR
V% 3$PDXGEWFTXLVINEHWORP SWXIBLYLGHNGH
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19 $X W UHIY H QDWKDUJGIWH[SORLWDWLRQ
L QGHPQG VDMV XUDQFH
ORLQV YNEEYD QFRIFPHUFLDOHYV
"R'W D WSLLRRY L \BIRRQNV T KWK DU JH V
$X W BHR G XKD U BHLY H UV
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&HDFT XLV LVKIRROWW U D LIMRAPB HB FTX LV LW L RQYYW RWDLPPHXEQHYH IN&SRXGHMQGV
G DFWIMOR ERPPHHWHJIURXSHBHO@WUHSULYHESYBBDWHRQWGBHOH INaFHI XUHSU «
FRQIRUP«RH@RUPH56 RQWKQ«XQU«VXO0WD W QW «VXQWIDSBHIN&/HOR\EQ QXE+OHW
SRV LWKIS R UW H I GXL O ONE & HU « V X OAM®YW D L 0 0P PHXBOHOeYHINA

FRPPMXD W /D M X VYADHD HD{ B H U W@ @ @D WEH D F T X L WL WA R

PP H X ESICHD HDOUW H /XS US[D\ 8 RX® DF TXLV LW, RgasxiéfeLﬁpHanm?Tf\?Hm Na%RXFUHV
GHDFWLRBOW R F L 84X ¥ L Q3HDVUMD O 18 X G « W H X LDF IRQYRVRMQ D Q F «

ODOOVLP P HXE OB Hy DNESRXGHVYRQGY SULQFLSDOBIBHARMS UX QWSUSV«WDEOLVVHPHQW)
SURSUBW DVEHER QW BHDH NG HTXUHS U« & U « GLRLRIWH
V H QXGH « V X © RADIBML | tN &/ HO R\ B Q Q XGHBH W
LPPHX®OHOBYH N 2D Y HEQE D GOX QBHK U GHH
PRLOMFRPSVEXUPDL D
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/H MDQYLHWHURXDDFTXLQPPHXEMHH YORQWIBQMRP SWRX U BIQW Y H&K~G D QUAH P
EXUHDPRG X0 FRQWWOXLWG XQKSHUGHLHERXUSBRWHURXSID G HY DQRW D DBMHR XGH

s PtVXUQLYHDOBX[VSRGBIQWSDUNLQUY O DFTXBVhWERQ
PHXEGNWLDX DYHQXGIUMGRQWKLAUH Y/ DFTXLVDLAWLSRUL QFLSDQIQPHIGEWHP SUXQW
/RQF L$® O WX UWOXDXQ@WBR P P X GHE Q V EDQFDLHMR QW OSQIWA P S U X @ @ F D IHW/HBH
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&HM/Q V H P EPRR E LIDVGRIDEW X HO © 8 B$, § VQ E L
% HOJLDQPVF B LONH & (VRXT H) XP «UR 8QDSHU®KDFWHWWDVVRFT XKW D «FRQFLOLDWLRQ
VHORQEDIG®WXGQGNUGH PRLD\D@AWIRRXUVDYHFEUG] DF KIS « V HRLWXY D Q W

"wDL /H MDQYLHUOHMURXSHDFTXX®LPPHXEOH
&HWP P H X EHO/MB/« W HEIXQO/B $% X VL QBDWIND OH X ORJLV WRTXHWHDXLWG H b Pt GLVSRGBIQW
LPPDW U LeFXBOR & T&BIU U HGRIMQ W U H SWR. XYY SDUNLRQURPHX HOMLY +RXGHGIHSHOD
QX P« UR( GRQW GHDFWLRQWW« 5HFRQYEBUVLR

F«G«BXURXSH &HWQVHPE®HRRELE VMR XXFW XHO GH® B § W
/H\F « G D GWOWB$% X V L BHD\LRO O W DMB%+ REHFR3KDUPIHOJL%POP H@MWFUQBE IV R XO/B X P « UR
¢CFRQFXUWHQBPHH\WBS, PPR %¢FRQFXUWGH) FH VHOR@DLHUPGH DQD\DGWERXUV
D LQ DDXFX®Q®LWW&G«WBLOOHU OHW XLOOHW

| DXGEMOEDODQKAB«UBOIFRPSWEHNO GBS &HWPPHXEMWHE«WHQRRQYB$ 63, 00RXYL2UH

% XVLBHOWRDOOBXUG«FHPEUHD«WUW«D CGBIDWk LPPDWU LFXEBDR § T&BIU U HGRMQ W U H SWUR XOHV

3Z&HYLVIBXWWUHGSJLVHYV QX P « R ( GRQWD GHUFW LRQWNV «
F«G«BIXURXSH

/H\F «GD GWW$63 ODR XY L xWDMBE(XURKROGLQJ

Y3UI DFTXLSRWURQ@ HYF W LGRHV b D
Y 9DOHX UQ Y HV W LO/MOHIPRRGHXED@PS DO H[sH Uy ROFXUWHRFE L Q DOXFXRQIGLEWEU-WV

LQG«SHQ@OMB@W b b kD C«WDLOOHU

Y-XVWBOHXHD LPPHXEDEXSD® H[SHQ® / DXGHNEDOD DFP« UGBMRP SWHU B$63 /D
SHQGR@WGH b b &P JRXYLBUWH G«FHPEUH D«Wlt«DCBLD/BZ& HY L
Y 0R QW DBQH® 05 H WEADHD F D& HOHB $ % X V L Q3DAWN VHXG QW UHBRILVHV

$0 O HDHWP E R X I5\DAHHU R X SSHD G H Y DIGRW DQ H H,
MRGWO DFTXLY|LWERQWDHQHYGHO K\SR

'« WDGEDWUDQVDEWLRQ

«"WDGEDWUDQVDFWLRQ

WKaTEXbl b D Y3UIG DFTXLSRWUR@GHNFW LARH V #b

Y 0 R Q W DBQH® 5 H WEADHD F D& HAHB $ % X V L Q3-DAVN Y 9D O HeX UQ W VAW EEHYY L P P H XEM@S DO H[SHUW
SOOHPHPERX B\WDAHIUR X SHD G H Y DIRW DQHH L QG «SH ROIHEW &b

MRX3HO DFTXLVLWHB®IERQWUH @QHY GHH Y -XVWBOKXO LPPHXED@ISDO H[SH@SHQ

O K\SRWHE ST XtH b GDQ@W5GH BDb

Y 0R QW BBQHY [ H WEADH F D& HCHB $ % X VL Q3DAWN Y/ DFTXLVRLAWLISRQ QFLSDQIQBHIGEDWHP SUXQW
$OOHPHP ER X BWDOHIUR X SHD G H Y DIRW DQHH EDQFOEHH &

MRIGWO DFTXLYLQWHMW Y IFRHQWDH QH Y «Hg o p 5 H U@BKD F WH V#/D V VID FT XMW D) « FRQFLOLDWL R Q
GX DQGHOWRWK «F D bU H&b DY HOFH U B[ D F KIYSW « V HRLWEBXY D Q W



T QQFMT™@ @ * T

@FTZY06i#7aR €06 - aa— &F a8E

;i &KDUJBI\LQW «QHWWHYV -
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DX[GHXDFTXLV LHVILHRFQWE XH\DOBM UL RIGIHX G« UL® « W D GO QMR W H

uH;\'LaQDQFGHHQNWMQ(VsRXXJQPRQW@Q’*W (QFHT XERQFHOB HWEOHOLV TROHEXLQVWUXPHQW YV

ILQD Q FRH@XH VB S GID\QO/S U « V QWS B D @D/D
V HF Wi R BW HXHU LV TOULW T XHQD QBLH UV

@QF2ZKli#oi-oRahfho'-&i am@aiu-aadfi''oio | UoA&BE

viee, 9DULDWGERD@VX VIWLHO HKWUM FWHMIDVV LU DQFLHUV

,QV W U X BHIRXY H UXXWRHDXV X BOR P S W D 6 HCRLXWH UMHKQUA
TXB«ILAQH56 HYMWPSSOLTX«H

/HW D U L D @ HREDX\VV/DHD I&XW F WIILIYD Q FLHHSIW« $LQDX G«FHPEUH SRXUQMND UL DGHLR @ 3
VHWQH QW D ULDSWR\RIQV L RKQ « IDWLGHM XVWBHOPR\HQ G VD O HXKWW &HYX UL E BRR LV X U
Y D O HORWID XG @ L Q WIS WYL Y XYY HUHPSOLVVHDOWRX DQVHOBDB XU &K R L DIH+ V X QWU D L W

SD®H\R QG LWWRIQVEIRY 8BYE6 ,)56 SRXU DIIHFGM« INEYREUVTXHMBLVTEH RODBHE LW «
OHRXYHUWMNOMMVUVRUHULH WDB[LQW«U-W

/HG « WORDQ VW U X8 HRW YV H LWV B V HG D@/
ODRNH GXSU«VHO®SRUW

@FAZ[* -TO#a#4'0 M AERE

7179 ,PSYTWHVRFL«W«V

PSTWRXUDQW I
,P S {E\HOJH T

(% 6&SE«Q«ILG@NXILRBHWD [DVBUR I UBIKYW DFKDUGH. P SGMV R F L «GVHOVH [H UMK O L T X « H
FHOGHVRF L «VRPW H U F LECHS WD SUKWY B LDAS S O LE DY

WLRIHO LP%WRFL«WHQJBXWDXF{UGLQDLUléQI—U«JXODUIQ/DM/S.lﬂ@D‘WGlMlkDLrﬂGIIQWUH
DSSoLqTXQHEDVWD[DB@EX&WBYF{SMQFLSDOERPPHUGWHBUJ}]-D\EVRUIE@H

N 2
PHQWKOH3/«SHQYRQGPLVHWLOLDR@EWD QW
CHOWRXPLUMMILFABDVVLTXH / LPISG HO H[H SRO@LL O ABGhIS N &
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,DHYH@KRKFDWLIV

,, &« KDUUHNODWARAO RFVDWLRQ

,9 9, 5«FXS«UBWKDQUOHRWVFDWLYHV

i 1, &KDULRPRELOL2UHV ¢
1, 9)UDLV¥Q«UDBKPURFL«W «

;9 SXWWHY HRWKDUGBHN[SORLWDWLRQ

79,5« VXOWDMOB'HPPHXEEKOMD FHPHQW
79,,9DULDG HREDYWWDID B XIWVPPHXE®@HBWDFHPHQW
v SXWUEHV XU WERWWHIHXLOOH

;7 BHYHQX@DQFLHUYV

77, &KDUBHVQ W QB YWWWH V

L SXWUEKYDYUIHYDQFL2UHYV

77,,,.9DULDW HREDXYWDID B XY FWHWD VMLIYDQFLHUYV
779 ,PSIGHVRFL«W«V

759, ([LWD][

568/7$7/2%$/( / (;(5&,&(
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SDOBMRPEPR\HGORQ G «UD F WICRIQWF X CDWR ROV B« ULRGHQRPLQDIGWB HV XBHKH.LQ D
SD@ LQVWUBRB @FW KW 6 & $O Hl« V X COMDIWMG LOX R GHQWLTXHV

*@IFT? MFRX T@ @ “E@RXZ'WHZZ10Z E

5« VX MMOWD H[HUBKXPHUDWHXU
1RPEWPHR\HORQG GUR FWHEQYFXOBWQRPLQDWH XU
5«VXOWEWVSHDDFWLRQ

5«VXO®WDWERDFWLRQ

a’T K@!FT? "*RAX "*F @

$FWILHW
1RPEUG DFWLRQV

9D O KCOQU WIDQ W H L Q3/ XTEHAW L R Q
&R X GVER X UMHB D\BH O W X UH

5«V X GWVHD\S O R LDAY DGR QU WERVWWHIHXLOOH
5«VXOWEIRUWHIHXLOOH
5«VX@GNVIDMORLWDWLRQ

5«VXOMWDDMFLHU

5« VX OMWDDMKR BAD U L D &HVRQNDID H X U

5« VX @W DR TW

,PSTW

5«VXGWMDW[HUWGCHEDNHE LOSOGOFWLRQ
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5«VXQMHOWMD H[HUQXPKUDWH)>

. a  aDFWIRQ & & DFWI
5«GXFWERQWYMXBU«DQFHYV

O —
5HS ULV G X FVBELERDO M X U
5«VXOAMDMQ® HPPHXEEBHYV
Pt 00
LPPHXE®HODFHPHQW
9D U L DQWLIPYGLHY B X WDID 18 XY
9D UL D\® HREDXY\WWDID B X F WHAW
SDVMVLIYDQFLHUV

5« VX O ®IDWW U L ERFDEWRIO L G «
I1RPEWGHDFWLRQV

5«V XU UWU LG WD B DHHIG HEDH/
HWELOSODFWLRQ

3 R X@H «V X G W\DWU L¥W D BVO@RDOWME B Y R YRR P S WHWD W XM@LQHH D SSRUW
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/HW D E GH.DGH VS BXVHDRW H @0 @, $ 6 @ HQV HR* UR X YR X O [TXQAHH ¥ D U WOLLH@ \R @ VG D XW U HV
EOBHWUDQVDPWHERYD UWILKHYR QW «BX DY D QWBDRWW « UL®! XIP\E BBL G H X HO THOHV X U H
*URXS&HUW BEQAL R Q GO/ UBKVP L Q LV W LBDXW HDKURH/ R L W
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GUHF:,);SI:’TQ‘WDO:V'$'Q“HUWRQ)?'UD\S‘;SV"QW'”UDfQFHrXERQFHOQHHF\MMFHQ;WKDWHQMO ,$6
WWSW BV FDSRIER ROCRAM [H U HVMRQVLGRRRARHPEUHOGXPDQDJHPHQW

XQRHUWDQ KM RBHIVR F L « WV QRXV«|«URBWFWIBDEWHGN«WDOWYDQFLHUV
AT @X MF@X

628&,<7<6<(6 | 7<3(( 35(67%$7,216

(366% *«UDQWDWRWDLUH

% ( +RQRUDGHDBYUDQWH
YUDILVQ D Q HWHRIAS WD EOHV
JUDRGPLQLVWUDWLIV
JUDWHFKQLTXHYV
JUDGW «KLFXOHV
5«PXQ«UBGPRQLYVW &R WIHNMUD HWWW L V
JUDGYYHUYV

7(%$06% 6 RFL&WHUY IHHW U HRE HHQ@ MW B B U DWXLR Q V
% ( OHWPHXE®BODFHPHQWYV

6RFL&GWHUY LJRUHRW VUK 8D UDWAR-DRPHXEOHYV
GHODFHPHQWYV

‘LYHUV

63%$ /RFDWG® HXH HDXIH Y HQ X

% ( 5HIDFWXGEWDRQUINY HQ X
"LYHUV

7 R X WHW U D Q V DIF WHIRY U WOLLHAHR/GDW. V WE & H \S U « V IB@WW X P IR W HO RINDVE W X U G\WMLBRQ\D Q W H
DYD@WSHQGIDQMS D E VEIFRH WOKHBXHUPH VWDWX(8BIBSAXGLYSRBHRR\HQRRS«UDWLRQQHOV
W DG®L QY HQWRWLEOVDEFWIRID UWLILKKWM GHHVWGEFRPBRFLERQIRUP «PE QMW WLHHOR L

VHUD LIFHR@W OXE M ¥ R Q G L WDLXRAIWVBK W H O GB{V U H O DIWKLBY, BZ R Q V W LWARXKRIVPGHHE & $G X P DL

PDUF IDK F X D@ R U P B:\W BRQQHANHINAVS UG Y 6DVH VR QWD QMO WHVDFWBHMWYBQRDUF

XF9 X
(366% % (
: THDBS$ %(
63F$ % (

@F17Zi10>48 & & {'i#"01 -To#>aD#é&'iiu -0#4a

1RXVHQYR\RENFWHOU'SDUGHHIDSSEBDWED S S FBUIH VW LR OQ H P HHRWRD T WAURIL TR Q O
V R LOMMN D WD Q FIRHIMR @IXG Gk F H P E U H W HIOMS U « V H QWAREWW R WARD Q D L VYD\FWHFHSWLEOHV
G DMXVWHBEHQWYV

@FAZi0Xa#>odJBa Uoa#
/HV H U YILRHD QG HHAR F L HWBW V X300 B R F L (MR F QIO DKPX O HE BREOEHUW % UX[HOOHV
/DU «P X Q « U I3\ K® @ [ H WARDBM Y X H« O &Y HN & 9 $ &

/HW U D QV D ¥ UWLSD H WQARHAV/IR QA D O H PHLQWSH/O @ $ U W HO @ 6X UHODWI[E)5 $XFRXGBWHEHXDQQ«HRPSWDBGAXGHEHV
RS« UD VOIZRWAR Q FGRABHIFR Q G L W RR QGDOMG Q R U PFOHD | | D LEHDW, 5
/H\PRQW DSRW YRMRLUV HV S RGG R QWD QEEXE\HFK D U BHEB, D O RTXWD HAR Q W DQQAVD WR W HV S RGEEB @ WRMEWSYUR G ¥4 WV
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(%6&$ % *RVVHOLHYV 6 RFL&WKH
% XV L BIDAIO O BIK U ;)YHQ*RVV!HUOPLFI:]V b b &R Q VR O LEIDREIDROH
63/D/RXYLBYH SYHQ HUPR] b b &R Q VR O LBIREIDROH

% *RVVHOLHV

/H MDQYLHWPRFLOWETXQAVWL QW «GBNOLWkDFTXLVEMWEBQ®WN-HBGHXYRFL«@ &/D %W «
DFWLGRMQWRFL%W VL GBSO OBSUUH MDQYLIFBQVLGKRRRANQUHJIURXSHP HQW U HESDUILIWW V
HODBFTXQW QW «BHIVOLWDFWLEBOD DF WD T XH WD HYD V VU S QHE R Q V W LSDKH@NY
VRFL&®O/RXYLBSH HQWUHBXMWOHORQRUPN56 (QHIIHWIXDVL
W R W B G0 BV \WDHD 6 X)@ DEFUMVE T XM RQFH QW U H
GD@KDFEBVPPHXE OHBWRQFHQWUDWLRQ

@FA[XOTA'0 ®AA0 U>0R@XYWYW

JH*URX SV W TXHO 829 ,° DHXXOLP SDEWI DW M5« G X F W GRONO HE W QB O L HEORKD F FR U G V
VXOH«VXGVWIW[HGRLERGEUMA & HWOLIP L L QW H U DHGIRN U W D RE D WIDILLLPHEXXS X E G\
Q X W BRIGAW U KV X PRRIP P ¥ XD W DFWGID/QWH HJIPHGQW5HWD LIS D KM JD WHI
Y5 H QK @R FDWXUVGER F D WG O LWSIVEWI D WL N AYR LLR W HD

¥, QW « (GANVP S UKCDWED O I R® Q F D LV V IBRH QW
GH NAYRLRWHD
9D UL D& RIWGE NMX VWO HOEUE P P H X E Gy FU«DQFRFPHUFLDREEL QI F « G B EWD X |
SODFHPHEWBWIDGH | NaYRLRW H PR\HQ ,PSDRWJDGH.IN®
750 X F WE RO HXEW /KB O L HEROW H omig H ¥ YD I¥QUDXIR@QID K «PLQDLRHMRDWLRQV
SURF«GXWHMGUHVVMXIGQARRH QB LOOLWHFLUYHBYFHSWERRYVRUPGDBWVIGH.1 N4d
PSDBWIDGW. | N&YRLRW H YRLRWH
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, SFWIQRGRXUDQWYV

& ,PPHXEGH\WODFHPHQW
,PPHXEGHVSRQLEDRIKDWLRQ
3URNMGHEYYHORSSHPHQW

( $FWILIYDQRIRARXUDQWYV
3U-WWU«DQFHV
¢« $XWUHV
$XWUHV
« 3DUWLFLGS D @WUHRDQW U H DU RARDW HOL BESDUWLFLSDWL |

* & U« D QFRIRP H U F HIBOXHWD AWQRBR X UD QW V

L SFWIFIRXUDQWYV

$ SFWGKWHRBG\XKBHBHQWH
,PPHXEGH\WDFHPHQW

% $ F WILLIQ D Q FFIRHKUWAD Q W V
3U-MWU«DQFHV

" &U«DQFRIFPHUFLDOHYV

( & U« D QIFEN Y DHOBHAW D AWARX UD Q W V
$XWUHV

) 7U« VR UHWIIXH Y D G QW RUH UL H

* &RPSWHWV«JXODULVDWLRQ
&KDULRPRELOIPUHEVDYDQFH

$XWUHV
72781 (| $&7,)
$ &DSLWDO -

&D S LWRXY FULW
JUDGVDXJPHQ\GEWISRY DO
%3ULPEWPLVVLRQ
& 5«VHUYHV
D5«VHUYIDOH
E 5«VHWBGYWYROGHYD U LD BHWRQNDID BXELHDFPRELOLHUV

F5«VHGYHUDHWY URGWWX WD W VRVQ IPQWH U YHRQDWQ W
GHD DOL«RDBWMWKXEZHYVXPHXEG@HBODFHPHQW

H5«VHIGYWHR OGHYD U L D &/HIVRQNDID BXVQVWUXPHQWYV
GH RXYH WXXWRHDX[FXBORP SW D B HKIROWdH UW XU H
WHOXOH « I LEQH5& HYWMSSOLTX«H

P $XWWHKVHUYHV

Q5 «VXOWHSRUGW MYH U F DEHV«ULHXUV
" B« VXOQMOWD H[HUFLFH

5«VXE@BWDW[HUFLFH

/DGLIT«UHQRMEAE « VX QWWHY H[HPBIHP H« W BDW L W X D MQIR@QAH G EBI « V X Q WPEBWO  « W RIW V X O OVFDRMBIG U « VB QWRIF/SMUBLYLGHQGH
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« *DUDQWR AN WHOKW V
) 3DV V& IVPSGHWNM « U« V
,,3DVVERXUDQWYV
%' 'HWWHYD QFERXHND QWH V
D (WDEOLYV VGIHEH QLW
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YRXUQLVVHXUV
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( $XW SIBDWVRXUDQWV
"H W VHHQWY HHLOWY U H UL VYV
$XWUHV
) &RPSWHHV«JXODULVDWLRQ
5HYHQRPRELGSHWEXDYDQFH

QW « BAWXW B KD U FIRX UXR/QF K X V
727$/(6 &$3,7$835235(67'8 3$66,)
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RXG HE R QWH/ R XV F U LISXBIHR P L VE LIRFQVR B Q VQ I EWHIW CFLRQGHA/L W BR B VI U RIQWH P S O B R XOF D O BX0« V X GWOSKD F W XFQH Q WE R/I«W

D M X VOHAY X QW DAYW U L BXIDEGH. R Q @ D GU B B IHD HWQ MAIUWXL. QTVXHD W RPEBR\HOR QG «GJ ® F WH RRQW F X OG MKLIR Q@/MA R X W HD/F W LR Q V
RU G L Q B RWHH\Q VBILIDXQVHDE RIF/L QWD D@ WD X F X Q V W U XGRHE QOVX @/HL R\QX G YEDWS-D D F W HRIM « V X G WIBTKD F W VR BR QB HQWLTXHV
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9$5,87,2%6 &$3,7$835235(67$787%,5(E#&

$IITHFWBWLRQ
U«VXOWDW

D X[
U«VHUYHV
6ROGHYLGHQGH
VXOH«VXOWDW

$FRP SWXHJ

GLYLGHQGH
5«V X @MDW
O H[HUFLFH

$IITHFWBWLRQ
U«VXOWDW
DXU«VHUYHV

6ROGHYLGHQGH

$FRP SWXU
GLYLGHQGH

5«V XMDW
O H[HUFLFH

/JHURQ®WRS GHYPRFLOWJIPHQWHQWN A DU MWYULODLQNU DFRASVBHYLGIBRIGE SDU
UDSSMXW G«FHPEUH &HWBXIPHQW BIWWRIFWERQH @G «FHPEUHHW DXWDUIBWOH «VXOWDW
H[SOLTG «H3HD SWOSDLHPBRMROGXSLYLGHQGHD H[H WRBH Y X H

GH B SDOWFWIR@TLESRP W DVVHPE®@«H BOXH

5«VHDWKHDOH

5« V H GYAR OGHIYD U L D &/HVRXQMDID BXE&LHQRPRELOLHUV

5« V H GYHAU DHLYB U R G ¥WP\X W D W IVRVQLIPQ W H U YOHRIEDMQ WD O L « R\IBVR WRKQx &/ H VX PIH X E@HB O DFHP HQW

5« V H GYAR OGHIYD U L D &/HVRQMDID BXYQ VW U X8 HFRW Y H UDAKXMFHDXM X BO@R P S W D B HERDWH UMHDUGHE « | L BIQH5 6 HYBBSSOLTX«H
5«VHBXMWUHV

/H&RQVEI LD0G P L Q L VGNHD B RVAIREMG «IEG @ HG L V W UX EDXAHRP SWKHB L Y L G I6®IG HEL E U XSVD D F W VRREX\GP R Q W BVGRWE B O B EUXWDG D VBH
SDLHPE PR QW DRIEHS U« FRPBREL DWD BH  « W DIHV &HBVF R P SYWBH S G D\IDVB U R S R VE VDU RHGF VEDWKIVRXB WDD MV H UTAKIYAHHU D
VRXPLOVGHS URFKBEREHYFW LR Q Q,IBLWANM D O H PUIHHSAB ID\QDM/ D E OGHHINO XG HV U « V R @ HOBLRF L ¥\R XO/D X E U L)X HV U « VRG HBE W L GIHW « V
ILQDQFHPHQW
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IF@ WTFQT@E@X T* a 9 X
X OF@é TA*¥H» YDAYF 1 Xi
XF * AMX] XTI XXF * ~*EQ@E

/HWDE OB HV AR « VHQ BA&D/ | HF W B L R4 WWOQP R Q W [ @ W LGAH. | BWDQEGXMH
U«VXOWDMWHUYHV PRQW DH@QE R G HV W U L B/X{IDERI 2 J OG-+ | L Q8LIHU
$SUOD «PX 0 « U BWERRLBHD O & s OPSUWLFGM&RGBHBRFL«WMBHSVVRFLDWLRQV

SDDFWLRORSRERKXO H[HUFLFHWGRQFRXY PWWHLOGBD &

U«VWHGE HO DS SUR BEMHY LR® X DYULO OH
PRQWD@W BW«V H UHWHN « VX8 W D W XGWDB, 8 H

H& $YDOQWIIHFWDWLRQ $SU?
DIITHFWDWLRQ DIITHFWDWL

&D S LOWE®RXY HOWK S « U IFFDXSUEIS®I O «
3ULPE WP LVVQRQV S R EQEWYW D W X W V ]
5« V H BYHR OSBRIV IGMIYID U L D & HWRQNDIO BXEL HQV
LPPRELOLHUYV
5« V H [BYHU DHLYB U R G WX W D \MVRVQ PQ W H U YG-RIDQ W
GHD @D O L KQDRW. RQEHFXPH X E@HSWDFHP HQW
5« V H BYWR OGHHYD U L D &/H/RQNDID BXYQ VW UXPHQW YV
G H RX Y H UDKXMRHDX I X BOR P S W D B HERWH UW X U H
W H D)0 « | L @ Q5 64 VNS SO L T X « H
5« V H BY#R OGHHYD U L D &/H/RQNDID BXVQ VW UXPHQW YV
G H R XY H UDKXMRHD FX BOR P S W D B HERWH UW X U H
W H D)0 « | L @QH5 & @ I\DW SSOL T X « H
5« V H IBY#R OGH#VF D BMAR Q Y H UAXIDRFQH\B\D V V L 1V
PRQ«WDLUHV
5« VHIBRHGIL | |« UHGH KD Q THWHOMORQYHUVLRQ
G @ D F WiLOY@ WD Q JH U
ORGLILFDW HRQMGIODHEHO B, 3J « I LSDOG$UW L FOH
GHVW D WRRWYG RRRG VOLRG W & 3G K
5« V H BRI D IDW W X DAH SHOD@ME HQVERQHVWDWLRQV
GalLQLbV
]

5«VHIGHUDWHIQFHF DO HWHQGHBL HDRPRELOLHUV
VLM G«WUDQJIHU

5«VHWBYHELYLGHEEWVWDRHPERXUVHPHQW
GHEHWMBDQFLaUHV

$XW WKV H WGH\O DUQEVV SRRDLEOHV
OD$VVHREDWDOH

5«VHUW%KEDOH

)21'6 35235(621"',675,%88(66(/21/ $57,&/(

"8 &2'('(662&,<7<«67'(6 $662&,$7,216
$SFWIHWRWE®/SWURYLVGROWUHDENRQVWLWXWLRQ
QRQPRUWL
"LV WU L ESXHE/ILRIQG HRBEHB@S DUWLFLSDWLRQ
$&7,1(7$3556,675,%87,21

0217%$170%$;,080 ',675,%8%$%/(
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F 9*" "M@ *XAT* a*"TF@
X 9F@é TT WFs BaXZAWNEYW
T 9 MlariX*TX

6&+<08( &$/&8/ 2%/, *$7,21( ',675,%87,21 TR W
$57 i (5 $5

5«VXOQWm®H H[HUFLFH
$PRUWLVVHPHQWYV

5«GXFWGEHRQ@WOHXU
5HSUL&/H Y G XFVGIHROH XU
5HSUL/HOR\HWKG MWV FRPSW«V
SXWUBOYPHQRB/RQ«WDLUHV
5«VXOWDOMQ@HLHRQRPRELOLHUYV
9DULD\G HRDYWWDID BXIEFLHDRPRELOLHUV
5« VX O RWDW LY «

30XV YBI@RHLQV Y DOBKEWXEL\HQRP RE L GXHDQ W
O H[HUFLFH

30XV YDRRBWXEL\HDRP R E L GXRIWINQ M[ H UHF[IRFRH« U « H V
GHD REOLGBBNIVRVQ LNEROXWK RO MIHNWLQY HV W IGD/GIWP HQ W
XQG«OPHLDQV

30XV YD@RBDWXEBHLWHDODNPRELOOQMXM LHXUHPHQW
H[RQ «U&HVR E O LG BBN. VRV LHEWW WL\ BBEPW WUk« LQYHVWLHV
GCDQXRG«ODH.DQV

30XV YDOXKWWNKNM«DOLVIBWUR@PFPRELOLHUYV
QROB[RQ«UGHY REOLIGMBELRQ/ULEXWLRQ

$ %

b GHS$ %
'LPLOAQXWHRBG QGHWWHPHQW
2EOLIDGGHRIQVWULEXWLRQ

&HO XH.VAD O FRROQI RUP « Bl GWWE HO $BX UHODXL B
/ REOLJOMELR @ U LEXNWEBIQ $UWEHD $5X SU«FQW«DSSOILX XD & HU « VX 6 R\DIWV L |
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QTFQFX*1&aR@ ™ "N*
ail Xao™Mm”*"mPeée r T %

$ 568/7$1(7

T}
&®
%

%75%$16)(588; '(65<6(59(6

7UDQVIHGW D «VH EYXMR O GHR V LRMQI« IDWEHVD ULDWLRQV
GHV X VWHO HXHELHQPPRELOLHUV

H[HUFAEPSWDEOH

H[HUFDRHWV«ULHXUV

U «D O L\GHMLHRQIP R E L OLHQW H V

7UDQVItHGW D «V H BYHW D HVE U R IGHYX W D WHRW L R QW H U Y H
ORGW DOL«QI\RRE« WELAKPMPHXE GHYODFHPHQW
H[HUFARERSWDEOH

H[HUFDRHV«ULHXUV

U« D O L \GCHMLHRIWP R E L OYLHQW H V

7UDQV IHAM V H BYXMR O GHV D U L D WALHRIQX Y WEHO H X U
GHVYQVWUXPGHIR/XY HUWXWIRUDXKVXHDB/RPSWDELOLW «
GHRXYHUWX@OHEHG « | L QH@)56HVIVSSOLT X «H
H[HUFAEPSWDEOH

H[HUFDRHV«ULHXUV

7UDQV IGIHDWY « V H BYXM R O GHV D U L D WAHMQXVWEHO H X U
GHVYQVWUXPGHIR/XY HUWXWIR UDXKVXHDB/RPSWDELOLW «
GHRXYHUWX@OHEHG « | L @) 56HVIVSSOLT X «H
H[HUFAEPSWDEOH

H[HUFDRHV«ULHXUV

7UDQV IHAM V H BYXMR O GHV D U L D WALHRIQX Y WEHO H X U
GHVYQVWUXPGHIR/XY HUWXWIRUDXKVXHDB/RPSWDELOLW «
GHRXYHUWX@HIHG « I LQH@)56Q0 HBWWSSOLTX«H
H[HUFLEPSWDEOH

H[HUFDRHV«ULHXUV

7UDQV IGIHDWY « V H BYXMR O G HV D U L D WAHMQVWEHO H X U
GHVYQVWUXPGHIR/XY HUWXWIRUDXKVXHDB/RPSWDELOLW «
GHRXYHUWX@HIH « | LQH@)56Q0 HBWWSSOLTX«H
H[HUFALREPSWDEOH

H[HUFDRHV«ULHXUV
7UDQVIHGWD «VH BYXMROGHYFDUBWFRQYHUVKRBWLIV
HWDVVERQ«WDLUHV

7UDQVIHGW D «V H EYHD D W H QIEVHRD D H ¥U H QWGHHE L H Q V
LPPRELOVHWO « WUDQJHU

7UDQVIHGW D «VHBYHELYLGHQEBBW VW IDQWHPERXUVHPI
GHEHWWHOD QFL2UHV

7UDQ V IBHUMWG DK W UHWHUYHYV YDOXGMN «DOLVDWDRE YV

7UDQV IDHU WX« VX OUWHEBWR BWM[HUFLEEW «ULHXUV

& 5¢081<5%$7,218 &%$3,7%$35¢98(, / $57 i G/ G 62/ (

$FRPSWNKOKBLYLGHQEHIKKG «FHPEUH

5¢081<5%$7,218 &%$3,7$/$875(48( &

6HOBRF K « B | LGN VIS X
6RXW«VHGMHDSSUREBRWKRY*AG X
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" U [oREMAS -a# [-wpEai # [ 1E o#

&+$5*(6002%,/,550477(6

/IDVRPPEHNKDUILRYREL OQHMWHRR QW DUXW X S OXSUGH V

ILQLWLRQ O R F D WARLWHAW GRIDRP PE HU X E UL TOCH,VG HO « @ RIW V X OGVFORD O
SWLOLW« 3HUPEME R Q QHIM X M\ QW K « WX @ XHQ V HPHERKD U LR P R E L OQ FUWHNVH V
0$5*(23<5%$7,211(//(

"«ILQLWLRQ 5« V X GBWHD[\S O R LDAY V@R QU WEIRN W H 1G IXY. BXD@HH H Y HIHOVR FD W L |
SWLOLW« 3HUPEWYDOBHU IR UPRYFHD W L RBEIIRFQ KW «

5¢68/7$7002%,/, (3 (7

5« V X GWHD\S O R LDAY MR QU WEIRN W H I BIX T XHDEBWM R XOVDOHE U L, DX H
B «VXONDMWQS'HPPHXEEHOWFHBPHQW

SHUPE W GHQWHJ VKX G WAD 8/O R LDAY DWW MveDQU L D &/ HORMXWNDID H X U
GHVPPHXE®HODFHPHQW

5.68/7$),1$18&,(5+2560%$5,$7,216 /$-8670%$/(85'(6 $&7,)p73$66,))51$1&,(56

B « V X O MWDDABFA M TUXHHVIAR X V WO D X B/BHL T X 9 D U L D \8 HREDXAMDID H X U
GHYFWH\B\D VMLIYD QBLHUV

BWLOLW« 3HUPEBRP S D UDGE KW OLVPD\PH R BAD U L D & HVRQMDID H X U
5¢68/7$1(7$9$179$5,$7,216 /$-8670$/(85'(6,00(8%/(6( 3/$&(0(1767'(6 $&7,)673$66,)6
),1$1&,(56

"«ILQLWLRQ

S8WLOLW «

"«ILQLWLRQ

B « V X GVHIDBAK T XVHFOY\R X V WQIDX. BAVL B X, D U L D \8 HREDX\VWDID H X U
"«ILQLWLRQ GHVPPHXE®H#SODFHBHQWXE ULTXH D UL D \E HREDXY\WDID H X U
GHYFWHLSAD VMLID QBLHUV
3HUPGE W G H QWA \/ ¥ Q WD QMU L D & HORIX\WMDID BXWP PHXEOH YV

BWLOLW« G ODF H MHNHY FWH\S\D VMLIYD QFLH U V

&2.702<(1'( ),1$1&(0(17

L QW « S HWAWL Q FORYD U JAHF U « GLAR YBWMVQ VW U X@ HF@W Y H UHAWMK U H
OHARYGWO L T X IGG LYWW B H W IAMHD Q FLR B HQ®HO B « ULR G H

S8WLOLW « SHUPEW HV X WHAR P\R\HGQH B HW MWHD Q FALHDUBHR F L « W «
/2%$1 72 9%/8(/79

"«ILQLWLRQ

/HGHWMBY QFQRAH\QPEH@WD XEULT ¥# U « VR WXL YDOHQW V
G MV U « V RUGIUYIHE WP R P PEHYXEULEXBD QW RDPPINXEGHYV
SODFHBDHQWESF WG KW HBG\K B HO BH QW H

/H\GHWM.BD Q FQRAL\D G FOWB/H WM B Q F E RUPHSW D\EFOKRIU V

DM XV W H,B 5168 WHW W K R LODH: « Y D O X D\B XFRAUDID 1B X F WHAS\D V V L 1V
ILQDQFLHUV
SHUPEMIU«VHQWBEB[HQGHW WB G RRIED VG Bl X WDID H X U
GXSRUW H IHXRRBLD L H U

'« ILQLWLRQ

S8WLOLW «

N@ afERarau uUo ol-0
N arné ?QTa@Ps @& @E

& KD UTBHNVQW QUi YWWWH V

"HWWH@D QFQRPHL\QDOHYV %
&2702<(1'( ),1$1&(0(17 $ % )

QRQHWOWVZ&
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$55E B2<$/'8  129(0%5( 56,17 (5(69$7(6:$3

$UU-BR DA ODXVRE O L J DGVHAARPHW W H X UV ERQWAI BMKD@EHD B[ LQWOBOWR XUDPPHQW
G LQVW U KFHIQWDIGRIEND Q « JRFLIVWUR Q IL[ARQWDH L BRAMHY HUV HRHOQMW LW XD QW
XPDUFK«JOHPHQW « X QH QJ D J H FR-REMWHIDMAHXI D U VBIRHKW « FKDQJH U

$55E@ B2<S/'8  -8.1/(7 GHNO X[ QD Q FIDHOFX ®¥EQ R W L RQ@HU@ T X H Q F H
HWQBXUGRHWHUPLQ«H
$UU-BRDGI ODMBRFL«WRRELOBXUBMPHQW «HV

‘SemB$< (88§
%($0$
8Q,5B D\HX VR XV H Q WBHQ I6:& BV D XU [P
%HO M\VBMWQDJIJBUVRFLDWLRQ HVX\Q 5 65 R XQH T X1@@D K[ H VS\D\ € O D
$VVRF LD WORKSY VBENQDJIHUV FRQW UHISQB WD & K\YDXPULDEOH
%( 5(,96628&,$7,21 ,56m5 (& (9 (85
$VVRFLBWRFHY VL RQQ&HD® HQVHPEOH 8Q,56M HF HBHKRXV H Q WDHFGINGHYD KU [B1
GHORFL«WRRELOE&UBMP H Q& EHO JHV HVX\Q 56 R XQH T XIQ®D X D U L B ESDB & O D
&$3,7%/,6%7, 2856, (5( FRQWUHISQ B WD € K\gD K{[H
&R X GVE R X USHF O  WPXUHV E®OBR PEWHRW DO ~86708/(85
G DFWUR®W«VH QW INEIWD O 6HORBRPPXQLGMUH\GH $V VR F% B BGERY
ey $VVBIQDJIHWS 0% X [« YULHUHWHORD
’ FRQILUPSIIARRP P X QLG MUH\GHI® ( 5(,7
'DWGEHG « WD FKHPARMS R Q $VVRFLBWLRRYHPEUHO B X \WMDI® B XMW UH
V1277$17 REWHGQBREDB «GXF\WHRRY%GH UD QV BBFHWBR Q
GHOPDOBXIQ Y HV W LSR/MEMVD MH X EQHED X V
3RXUFH @MDY FRV LRQVH GOOEXEOLF GHb b B 3RX®HVPPHXEDHRQXQMDOH XU
@ DBEHWFWLFRXWHVTXHG@HEDYHOX DFWEPDLIQQI«ULHXUKH & OHMW RE®AQAGXLUH
XQB«FODUB®MWURQ@ VS BUXDIFRXVXQ /R QW VR@GWM D RXGH D VHORD«JLERR@DTXHOOH
SD® « W H @0OH M0 L O/AR QYWW X « V
)60$ ),1$1&,$6(59,&(®BL’ 0$5.(76 2.8 0%,
$87+25,7< $8725,(®(6(59,&(670$5&+(6
/RUH O DXIBRHF L « \WRRELOB&UBWMPHQBNEHV
),1$1&,(56
$XW R G HMJI X O DY MWRDERMDUFKKQDQFLHUZ<(5(1&2856
HW HD'V V X U DHQ@HH\O J L T X H /R\HIIQ Q HHIOR X U@ B D\ HF O  WDXXIH H Q W «
$6.17(5187,218/882817,16751°$56 GO R\ HUNYXXEIR Q WV DNVOWWE ® W H Y00 H[SHUW
LPPRELIOQGIUSHQGDQW
1RUPHRP SW DIEDMNU Q D WQ R DRDR-HN
0 ,QWHU®BRMRORIMNIDQ GB H BV G 139 1(7366(B$/8(
)56,17(51$7,219/1$1&,$5(3257,1* IDOHRWUL OMIRMHEYRSUHY
67$1'$5'6 3$< 28B$7,23285&(17$*( ',675,%87,21

IRUPHQWHUQD® LRORORNYRARICDERU «H3RXUFH PADDFX@+ YLVIBAWLGIBQOH «VXOWDW
SDO ,QWHU Q@BRRORMMNIIQ GHREBYG GLVWULEXDEOH

QRQHWOWVZ&
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35¢&203702%,/,(5 5(7851121 $66(7
/H\G LY L G HFR®WW LGHUHHQYWRRELOLHUV ,QGLFDGHIDHQWDE DOFYWUHSDUDISSRUW
LPSRVDEQHVO J LIBSU « FR PERVBL O L H U VRQFWLI

QRUP DO HPHIQIQER X WAHBHY HY HOR @V W LW X4
G D Q@W O X SOHWY. W X D @ LLIP@WK\W. Q/LXL |
FHUHYHQXV 5HJLVGHIHUVR@REDOHV

3523(5768$1$*(0(17 6,5628&,<7,002%,/,55H(<*/(0(17<(

&RQVIHV@BIXSHUYEWMER QY LG EHNDAOQWHQDQFHHU « JLBHB , D« WRU «HQ H\WR X U \DXBWWP H V
OBPRPSWDELGHORWMHEYPRPSWDELGHWDWLRB&MHFWIDINWUXFEEHBD (VOYDMAVHNPHQW
FKDUOHWHYL.PPHXEOWYSHUMMDPHRIFDWDLUAVXVMYPLVHVEODEBFHUWDDGHY,786%
5$7.2( &289(5785( 6,,& UDQIWWA,3D\V %WIQRXWOBH«JLVADWHXU

: YRXOX®B,5DUDQWQHYB QWHDQV SBIUWHQFH
GHWORPLQDWBK[[HWQRWLRGEMWBV GHWWISHUP HGHYIHV WUXLEG B B UWS R UWDHDRBD V K
WRWDOH IOREZRMNEF «Q«ILFAH BWWDYRY W OIBIN W
5$7.2 (1'(77(0(17 FRQW LSOk B X WRHY MWKY HIR-DW FK K@ DQFLHUV

Y60$HWRXP LEWKH) H « JOH P H QWBXWILIRJ X H

5D WAIRO FRROXI R U P « PGl GW B RWXO

GX MXLOOHW 7$8;' 2&&83%7,21

SDVVSURYLVDRQWBEVMVLIQDQFLEVWUXPHORYM BVFRXUWR\H@VR X UYD O BRE DMAMW HP « H
G HF R X Y H UDAKXWURHFIRWPSM D ER XS DWGBLELODQ SR XQWHAK U | DIFEBIRFFX S « HV
SDV\VG IVP S GWN « LRR/P S VBRIV« JX ODULWBWDRQ, | oo 19 (57 66(0(17

GXLODQ

5(825" 87 9D O HE%UWL S D@ H [ SLHPUPVR E LFOR_AHRIIW DABAD O H X U
OB O SVWREDIFOH BQBEWHGQREBHFRQGLWLRQV

"D WBIU U ~GAOHT X X Q@TFRV L R QEREMIGHK W H Q W H XQUR U P DGDHA M Q MVQMGHS D U VEIDHMD LW HP HQ W

GHVLWUKYDYRUBDSDLHPERUYLGHQGH LQIRUPHKERQVHQWDQWWYD H[SHDWDQMW

F R QF X U UBHHQIFLWT (X HBAOW LOHF@IWIG/DHY H G«GXFWHEQRGWXWDWLRQ

5(,75($/ (67$719(670(175867 9%/(85/28%7,9(67,0<(9/(

6RFL@WMQ Y HV W LOVP\DHSRININDS $ 9D O HXRUF DMALW HE 3R U W H I\ M DD Y X H
5(1'(0(L17 %58B85/$02<(11($118(//( SDO H[SHPRELOAGUSHQGDQW

'8 82856( %2856 ( 9¢/28&,7<

SHQGHPH@WGLYLGHQ®W Y BVDOPR\HQQH ,QGLFDANHBIKIUW HoWV IHU F X CECHA [E RVQ\RXDH
DQOXIBOFKRKXKGBYERXUWH H[HUFLFH PDUFK«JOHPHW®W®F XQxIHY L OB®RW E WHR WD O
5¢68/7$1(7 G DFWWRQW\ERXGY H[HWHOMRPEUH

PR\HG DFWH @&QV F X DWW IDREMBA H L R G H
5« VX GWDERQIRUP «B KR WU PHRP S W D,EBDH V
, O H S U « VOIE)VQK | REBIBH UGHD H[HUFLFH
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BRFLARQVWLWRXRIUPEH/ RFLOWR Q\MW R XVDB « QR P L Q Dl (R &

VXLY DGWH OO R R W DAKUH L& FXKQ HIOIQAN HOOMMD Q Y L HUS X E CDLX[
SQQH[BYORQLWHMNKOGK MD QWLHWY DURXOR XP «UR

?F *1* AYF@KXN MaSX

Y'RQW HWW D VRQMWRRGLIERPP I XDWXLYDQW XLYSQRF2V YGIWH\BDD B RW B XEHWLVE K HO
SURF2V YBUENYRWH RWDA\OH DLQNHKU  SU«FIOM« VHSWHPEUH XE @M% GLWGIQH[HV

-XPH®H PDL SXEMX{GLWGIYH[GN MXLQ GX RFWREXIH VYDA XP«UR )
VXLYDR¥VA XP«UR P YVXLYBQWF2V Y IBWEHYER U XEHOWFKHIRWDLUH
YVXLYPOQRF2V YGUWEBDORORWBLOWDL@NHU DVVREBKDUOBHRG«FHPEUH SXE@MX[GLWHYV
SUFLOMk MXLQ SXEORDX[GLWEQH[EX DQQHPBN G«FHPBAXHYDURMMAXP«UR )

M X L\DXOLHW @ ¥O/B X P « U R ) YVXLYDBQWFaV Y HWEHDN/E R WHYQRWDRYMWRFL «
YVXLYPOQRF2V YGUWEBDORRWBLOWDLE@NHU +XEHUMFKIO® PDL SXE @MX{ G LWQIQH[HV
SUFLOMk MXLQ SXEODX[GLWEQH[EX GX MXVRLYDRXWAXP«UR )

M X L\DYOLHW Q ¥O/A X P « U R ) YVXLYBQRF2V YGUEBOOBRW DIVIWHRFXEHUW
YVXLYBOQRF2V YGUEBDOBRWBLOWDLA@NHU OLFKIO® G«FHPEUH SXE MX|G LIV H [GIX
SU«FLOM« MXLOOH\SXEODLX[GLWEQH[EX 5 « FHP B/XH YDRXWA XP « UR )

Y4 M X L\DXOLHYW @ YO/B) X P « U R I5) YVXLYDSQWRF2V Y MWEHDN®R W HQRWDDVWRFL «
YVXLYPOQRF2V YEUEBDOBRWBLOWDL@NHU +XEHOMFKIO® MXLQ SXEMX[GLWGIQH[HV
SU«FLOM« DR%W SXEODX[GLWEYH[BX GX MXLOOHWMRXHE XP «UR )
Y%BWHSWHRKUMD QXA XP «UR o) YVXLYBQWFaV YEUHBDMXEHUMF KIQRWDLUH
YVXLYDOQRF2V YEUWEBDOBRWBLOWDLE@NHU DVVREIKKDUOBURIPDUV  SXEODX[GLWHYV
SU«FIOM« VHSWHPEUH XE@X|{GLWGIQH[HV DQQHEX DY VXD YDRXWA XP «UR )

GX RFWREXIH VYA XP «UR o) YVXLYBQWFaV YEUHEBEWUHDQ 3K LODLVES HQH
YVXLYDOQRF2V YGWEBDOBRW BLOWDL@NHU QRWDILAKID UOBHRMDQYLHUSXEMX%[GLWHYV
SU«FIOM« I« YULHU SXEMX[GLOO@H[GEX DQQHENI«YUUMUYDRXWAXP«UR )
YLIPDUWXLY VYDA XP«UR ') YVXLYWSQRF2aV YEUHUBMWHDQ 3K LODLVES HQH

YVXLYDORF2V YGIWHEBDOBARWD XEHUMEKHO QRWDILEKDUOBBWRYHSWHPEUHSXE OLX|
¢ 8&KDUOBHREWREUHSXE®MX|GLWOIYH[HYV $QQH[BXORQLWHEKOSGK VHSWHPEUNDQW
GX RFWREYIH DRY/AXP«UR D VRXO/B XP«UR

YVXLYDOQRF2V YGIWH\BDD B RW B XEHULVE K HO
SU«FIOM« MXLOOHWXE COL%[GLWEAYH [GIX
YB/HSWHRKUMD QXA XP «UR )

NO-HAE Ooa#

@QF?*@ "PHF@* ¥ T "~ TIAX* "IXF *1@F 5 1
aT @@ T * "F@X

$57,&/(0)250((7'<120,1$7,2162&,$/(

/D6RFLHWMQ WY RFLKWRRELQLELMHPHQW « HD6 R F L ¢M/L<VWRXWVDR U PGIZ X QRIF L H\GRR P
SEOLPXHOEU «i%,59 YLVEBOGDUWLEGMD PDGLWSH DFWLR@WRXDDG«QRPLQDAMIERQOH
ORBX PDL UHODMKINRFLUPPRELOWEUE MDD UHK R X\ YW D D J BXHPD E U «ilx( %6 & $
PHQW «LV D S&RQRP PQBD RL H GROWDFWLRPRXWRGLILFB®DRFRPRD Q GIOVKU O BRI L
VR Q@VE P L\DHVQ « JR F L DWXUR@WD U F K« JOHP H QWKD VBIHR®« Q R P L Q D RVALIRDQO H
HW X IUH F X HM.HD¥ORA H QI Q D Q FH BRO M O J LRTXeH
0 @ « W UDDQIBRIGH? XR)IHISHK E O LAEBFWLRQV
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/D6RFLEWXQNRF LKM.Y BEND QIMDE SEREOLFRPP D Q&M XW UWGRF X P HQRDQ «HO B R F L « W «
¢ 0% «SDINVRIGBHO @ D UW IGPRRGHHVR FL «M)« VG R LY FHRWRQRMQWLRQV

¢ SN UHO MW MR F L « IWRFV/R E L O LAUID\H P H Q AL« H V
G U RELHNCRIRIXnB , 55 X E O LG bGHU RELMCBIRIXNB , 5 & H :

DSUT/QRPP OBthU -WR\DGQH ODRLE,5HEHW

G U FELANCIDHIND @ H Q V ISRIBSRHF X P HIDWEY DQ HRIW 1) vy 2\ vy DHoows H P& @BIR P P@ B « JOHPHQWDWLRQ
O[aRFLcFVRQWLHQ(PHQMPHQWL?FRQ(UHD’FWHVZ
IDFWXDBQRQBKEOLFDOHWQRWERQEH © P

$57,8&/( 6,5*62&,$/

/HVL2JBHOBRFLHWV&WDERQKDUOHURL PXEWLRQVGHFH L2aIHY HFG « WMHUKVUHQWHQW
*RVVHODINWQXHDQHUPR] R XS D UD L \L\PHPQ @ H Q /M2 MR F ISIRX UM LP SO H
G«FLVIGR@«UDGWUWUDQVSURYLVRLUHHPHQW
% K OT XRHX¢ O @ « W UNDXQIFBEIMY D ARIRFO G\WHH V
ODQINBDQOBHNHOJLRIXCHD D « JLARO UX[HOOHY g o\ \ pmmiy P DEOHWRHY X S R Y L WRA DXIU D
&DSLVBDUHP S@4F L VERIQUDIIDWRER XY RL Yo o\ ipime Xl | HWK 0 0D RDS SO L FDE B R F L « W «

SRXIUDLBRQVW[D)MW-IKJHQWLWFPG“QWFBWVR(?DT(XIQGRQREVWWQWQBURMM‘GRMUW—RFLDO
VWDWXKEQ «VXOWH
UHVWHRXDP IDVHO RENOJH YV

TRXWHMGENMNYY«QHPHOWVUDRUGGEQRUGHW
SROLWRLTRHWOARPRPLRXNRFL®HQ D W XtU H
FRBURHWW@H FYRYPWBEXWL 2 MR FIRIXOB R P

, G H XAWW WHJ D Q \H QW R ¥\ G URKON « JLR B

/D6 RF L &WM XaW D EXDIML P S©HF L VERQU D QW
WDE@®HOJLTNEMD « WUBGRBVHUW BGPLQLVWUDWLIV
GHVXFFXU\GHEN Y HBHYIHQRHM. OLDOH YV

$57,8&/( 2%-(7

/D6 R F L /R XRJE VH{ WO )XG\BL | GHODRIX DYULOUHODMKIRUHIDQLGMHYV
D PHWWALK HF W R R$IDONE L DG 1 X QRIF L G\U Q V S ODFH PHOND BPWIHURQW®EVOIHYXUWVWLRQQDLUHYV

ODTXHOGHKW LXQM/DUWLF LFSFOQVRR © « BXQ W sggf;/[?HVX@%Lqu(%%ﬁgiégS;igsﬁawL

GLVSRVIGMDBQYOHP H QM BAHIRRP HXEQB B QWDES

GLVSRVEBMN\R QORHAD W H X U V [ OHAHUWLLPPRENYLNWYG D UW L BOBID RELX
MXLQ UHODMKRIHUBXE O L BEH\PHQWR/

E G D QDML P LIW[KS\D O D «J O H P H Q&Y BEMMRHIH W GHSODFHFHQWD G P LYV GRIQQ Y W UXIRHODW V

ELHORPREL @ HIQUWM REIPNUWLFII EG O D B LS FHPHQWWQ «JRFLIVWERBD UFKIJOHP BQW «V

SDELH@PRELRQHUNBQG [L OHFURIGWNR X GIHRRQ W GIRW Q@ XQR/XS O X
LY OHWPHXEWHDME « I LQXYD UWLFOHW XL VLHXELHE@WORFDWLRQ | L @ DA KR
Y D Q@/X& R GHL YH\MD H&VU R UWNWOX/G HVP P H X FRQ I « WBDADX B/WRIGNE X VIDQ B O REY X HV

E?STDQH[FGBL;UMH FHXEGHM W XRHHVWLIY o Lo/ w LRXSYW UMPL VBB G HVR F L « WGR'W « HV
RO GHOBH UV R Q OX@IL\@KITIXHO H & BQURE BX Q

Y OHMFWLRX3WD UDWHFURIMRWHALVEBGHV D X W«WHPW P E WBHD @ (V BRI R P LHDXWR SEx H Q
VRFL«WP®RELOGROEM DS LWRFHY®«WHQX L LGR QUHIVFW LRRWE P LVRXQR® X [Q «JR
GLUHFWRKHQGL UHF W KPK@M XS O XG/H FLDWVR®QPDUFK«JOHPREWLR QWIREMHW

D SDOBRFLRW « RXQR @ @ XKR Q W SUXHE HE W YTHAR Q WR X U

D FW LYW MQF 1OSDDOAT XRXQOBWRR YW U BCRW ER Q
PHEOHWY XIBHOPLVHGLYVSRVEHXWQOLVDWHXU
YLIOHD/FWLERIYRFLWPPRELOUXUEBMPHQW«HV RXOB «WHQGWLIRHR W19 G L UGS WLFLSDWLRQ\
EOKHRXGH RFLAWRPRELOWRUBNPHRAMWMY G D QR/H U W DW QSHE\WD H Q \& RV R E/IR A IWDV/ON
WWLRQ QHPROHE/LTHHS Q@ (AHG H U QALIEIO X'V VLPL®BMW AXNYRQWHP SWGHYZ L P\SYIOH V
GH D GXFDSLWIFVIRBW W HRXUHFWRRHQW UHYHEBRWT XERQF HD I Q « | LFWR'Y H GBIQ W

YL OHBRGWR SWXRKELHDRRPRELDLHUYV

LQGLUHF @DBI®BRALR W « OZDFWILYOR YL GHWRAWQQ DAW VSHFW
Y L lOLHS/D UB/@YR U J D QG NSFO-DF H FIROW HEMAEL ~ CHRQWUDWRWBIGAVR L GO @ R E O I0JD\BEDRIQ

O L KWW D QUIGNURLIQ VMY W W& B @ D U W IGFO B GLVWUL BXWIGBQ VELHO HX UK Y H XY H XUV

ORAX DYULO UHODMWN[RHJIDQL\GRHE® D DFWLRQQODHEIHNGWDWHHVWPHRQPHD

FHP HBRO OBIG W HIUHMOMLIWHW W LR ®Q D L U H v D E U «il(, 7808
L[ ®\SD UGKVR U J D 0GRS\ H FEHROWILFFARE L H U YL LO FEVD UGV L FBXIE O L RMHQV W LW X WLRQQHOOHYV

« W D EZLQR/QD X W(WHIPM P E UBHO @ (V STFIRIQ R [L YO HBWD UGWY, , 6
PLTXHXURS &NDRQ L Q \CFORMWMNMEI®@DUWLFOH
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/HELHQRPRELQOLNEOIDUWLEHOLQ«FL LLLG@LQVW DOROCONSE RRG X FW HROR F NHWH
YL LLLHWLFL GHWXERQV W LBAHSHDQUBMD/Q V W U D Q \GSZRIDWIHIQ R X Y RODE@ F FRPSULV
GHVMRQGE@LQYHVW LDVOWMFHQIWY HQ@ HO D OHM.HQW&WHNQIUDVWBRRWXUHYV

LUMRYH (8 GX3DUOHPRQRSE tH®XERQVHLQ, o) o F | o «HVBWGHXUOH W VIS HIFR/P S LOLVY
GX MXLQ VXOHWVWLRQGBRQMESBLQYHVWLY \'Syechivg|uDby W BNEW XU HV

VHPHROW H UHQDRVG L VIAOHMW HFW LY HV& (HW

& (DLQMWUO HBJ O H P H @ {0\ GX HG«WH®@ULWLDPRPEBW GD QDS LGN H
3DUOHMXQW S MMEX& RQVEXOVHSWHPEUH VRFLGEGWQVD T X BOMAHW L YILW «HX8 U « V DQW L F O H
V X O HVIH Q FaHY R W D B/HFRIQ GIVB/( Q r FVRQWHUF GRXDXWDT@WDGEWHWLFLSDWLRQ

GX3DUOHPHQWRS HIBXERQVBXO QRYHPEUWREWRQY HEIWL H D Q BI® L MNH REV/DXWE « OB®H.
LQVWLWXERWR BXWR S « HIHY X U Y H L O OB®KXIH R XW R BW WE HODRXOR QH TXAD/O FHQW L W «
$XWRMXWRS « BH@D UFK&QDQFPRGY | LI 8 X E O LONKHEFD T X B 8 R @ WFRIMWFHOM S U O\DL @ HO D
G«FLVQRQ &(HWEURJHIDXWLVLRQ SKD\GH RQV W L & ¥SW RRABIVD X/ H Q&/HO D « J O H
&(GHDRRPPLVVQAHBE XY H®\W KD O |G PO VRIXR QPH & D WA, B G QX Q15D UW L F LFSROQV R RUBOHD) « J O H
SDUWYWHEUREMY RWIRLVISW GHVRFL«MP@R PHQWDMWERQ

ELOL®UKNDXHVRLOWPRQWDCHODEDUWLFLSDYFR% pG GHO P LVE GLVSRVGWLRRPHXEDHV
C«WHQKUHFWRRR@WUHF®BEBRAL «W«  gpr) g x@RW D P PH QW FHRX W FIW L OLL\MIdYD

F FRQF O/XXUWHY R QWH U PHA D ¥F K « DHQWR O WME RFRQ VW U XCFADLARR D J B MHQW Y DOVMER QHO RS S H
WLR®HFHW L HALW HF W R BS-D@W L DG @ X\QRIF L « WRH QW @ D F T X LO/ME W RIQRIPH VW HRQZH[SORLWDWLR
GDQUDTXHOOKWLX@®DUWLFFRQVRER«PH@MLPPHXEOHYV
¢OD«JOHPHQAWSDWERBRXYRGWMXGLBBWOIXN /| i v VRRAMHP S R UDRRIFL &\ XHWI HFW X H U

RXOGK«OKRRXSOXVIEHXUV GHSODFHPHQ\WD HXRIEL O LG HHRQW WIDSDAB H V
L FRQWUDWYRQWEDWWVLBFLO@®D®FHELHQPPRELMXMHQEHO « JOHRBYE B@EHV
) SODF H PHIQWRADMW F WoO@WH H V SE FB R O L VBLHT X H
LL EES?@%@_%’%DTSSWGDWWVL%QLQGQDQJHVWGR(QLVTEB‘RSWBERFLH\M&-IURSQ_WHUVLIL«V
GHDOR@VVXMBWLYHUVLDGDWLRQMLY TXHV
LLIFRQWUBWY 2 OHFR QW WELWWH V L J6X L O G D6 R F L W %D O H PG-KQUHIHEL T X LGR WKW FW « HV
)LQB® 0D L QWILES H U W WRIX G D QWR X WHAR Q Q D VRYO/IR U PGHHG « S WX R X¢

LY LYFROW SBRWEHER O F HY\GLHAND YEE O L FYHUFRX GHWRXIVQV W UXPGIQRIW F KRR Q « WD LUH
U H O W EIW L P HIGAR XD X W U & W D VW U WU S VB ZEGRMPARELOLV «V
QDWXBRRELGIEMNHUY UFHOBNTER] AW /D6 R F L GWMXHGR X WHIIHH F WBEHRS « U D WIXRGHW
VXOBDVGHVTHOV LQV W U X8 H@W Y H UY\WDVUBHDRAD X V L YHFRXQYQIH U

. OBRFLHWW—IVSRQ\G}BBHVGIOBLVSRVLV\HLRV%T(XHND)qgLQ\MWHWDQGI‘DQNI‘FDGKBH(
0 5 H O VHUMRXOHEQ! [ S O ReL UG BROQVS EG L! L QD Q F HAVEHD D HV W BRI® FW L GLHDBWR F L« W «
T X 1 WR X0 FAL W R FRPP MW L O L VI D @b Y -V <0 @ D U WGLHOBIRSL SH W O & H [F OGN RIQOW H
GHJ«SRQGXEE HV RLRF HMR XG Hs H U P Hw WAPH Y P WHIDQVX B HFXODWL Y H
O @ RGIZME U YEEDH \F /D6RF L EMXM HQRXERQQHAR XS OXVLHX UV
« OBRFL«WXQWH Y RLLF HV VDL IGHRISRWHY LPPHXEM@MRFDWLRQ |L QD QF WERHS WG
G URUWHSNXONV V X PFHRIP SO2W HRPH@W UW LB RFDW LR Q | L (DY QIFEE WHERAD F& B WP P HX E O HV
OHWLV TXGHIM. QD Q F H @MY T )GHIB LV SR QL E H XUD L T X H P-AMGVHH U R L W BIFH V VAR XIB H V
OLWHKWLYV TXGHS HP D QIBWR XO HWL VT XGK\H [ L PP H X EQRIGEM VW €& GHWL QO3 L Q \8 X B QICF H
SORLWDMIR H LYV TEHRQVWUBHWLRQ FRPSULWRJIHP NRAMHDDZ HQ V H L J QB F MDY

G DVVXEBRQH U RHED VF K « DH)AR 0 0 D E R U Df PR HXAMMEEH U RAHL WUIHQFLSD O
DYHEHWLHGIMUHFW RKSQWHELDGBXQRFL«W« $X[HIIHRLY GHWH O BHIXIAU H Q &/RK WHWX U H V
GD QWD T X HOG®HW DHDBD U W L F ERMWR BB« © H QW L GIRKD L WAHR X VRIS ¢ U D WIDRZNDOHXWDL © H V
OD«JOHPHQ&EMELRQORS S BBK QW E O LOD/ HRFIFW R P S O GWRIQ B QRN LADIDQOM H V S 8 AW
JHV W DRI [ S O RD WHIFB RR @ L ESLHD RWY W B B VWGV S R V LOMU R @WK J O H P H QB[ T H Bl O W W
DFWLE LW «V VRXPLWMDRWDP PY@MO W « 8Bl RHEHI X VLR Q
L GOLOVW DO BUERDMR F ISRXDM U D 0 VR U L V VR RERGHEU D Q FBIgHD F WDLSYSLRIENK QLY HU VD O L W
U S D U WRDAD BIRICR F NIHO H F WO GRRR p D S S REDW VBLZIRWG HW R XIVHNRIBIQ L2 0 W/ R X W H
EXVWLURYMIEOER RV V LIOEB « Q HUI kB « UD ¢! QW U HE MR AL OWDQAQR E MIHGWH Q WD QDI R J X H
HEHRPS OHAM HQV&WHNQIUDVWBXFWXUHY P LODERR QWP L HRXG HRDWXOHD Y RURXHU
¢COB«YHORSSHU
LL G@LQVW DSRXDWWRIQN G B W /D U WA MW RQ
ENIDHR X0 B X U L | L FDEVLERGD HE R P S WOLHAL H O v/ D6 R F L EWWH QEE H1H W KIQY BRIEDIHE W LY LW «V
OL&FHYOUDVWBXFWXUHY HWR 'S « UD WFILRRQQ R U P « B M [J \J OHHVE D QOVHO/L P L W H V
SU«YSH\D D «JO H P H QY BRIV LV O DW LR Q
DSSOLFDEOH
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$57,&/( '85¢(

/IDERFLOWQBXUKkBOLPLW«H ID6ERFL«QHWWHUDDGLVVRXIMBIBE «PLVVLRQ
/D6RFLGWX—VW[GFHVVI@DNBI-&FLVG_IWDVVH%QH[FO(XI«RQFDWMHW@MWKQWLQWHUGLFWLR

P S-FKBREHYW R ORXOIDR Q ORMXWRXBWHN U H
EO K Q«UDWB WKRRMH QP DW LSURRGLILFDWILR
GH;IW?)CVXWV RAVH P FD X GHE HV V D@HNRQ F WG RQWUD QW

$57,&/( ,17(5',&7,216

/D6 R F L QW&H PW /HPRQW IVMRW RBY 18D W HRA S R W K @ TUGHWH RV« V/
JDUD QWLL\HMH U @ D OTXISD« F2Q HS H X@W SDV V H U
HO DM X VIWOHO HOWR E GBI FWEGHD GHQVHPEOH

R PR G W WEIWXGB R F L « W2 HWR F L <KW O O H
FRQVRIO®GS!IS O L FOMPLRRUP B ¥ 64 WL VIH OQH#® H V

F SU-VBHWIVQ VW U X ALQOVQ VILOIBN [ F HEMBLIR-QV VR QVRODB D SSO L FEMARIQP H%60 HWR F L « W « V
HIlHFWOGxQW/HRR Q G L VHIWRK)AYR BL V S R V IGML REXS « UL P2 WRIGIV ROERQHR/UP « PBGWUWLFOH
OZDWRA\EB® PDUV UHODMREU-@MNVLWDHV GHO D RBL5

FHUWRUQNQLE@FEDD FHFRQWGEHFWLI $XFXEHNSRWK2VXH HRX3D UD QW HY XQWFW LI
GDFTX«WHNMQVWUXRAHOWWPHEDKXQMRFL«W&RQFRQVHOWILBRFL KRWQ KB H HVRF L «G\X« V
RXXQBVVRFLG M URRUN TVXH VBW F O CHQHL O O LS L P2 VKB XSRUWMNBOIXGH D GHOBD O I6XU
TXERQFXRGW¥  FRELD BOMMHNU «D Q FLXIWDY WELHIQHFRQVL G« U«

OJRBBHWHIR F « GAHUKR U JD Q LW DGALARIB DU H g |4 \vipvriy W U QWEMREDS S O L FODEREF L « e W U L
REWHQX XUGISDLHPREWDIDIOWREMBYR  payy (oo pRFL AWK [HURB B FW LWLWE @D UWLFOH
SDIWWUD @IFHRHYV XDED ORI XH FHWG GHWWDWXWRQGLWXRQHJLVTXH
HFRQF@HBFFRREWU«YERHFODXVWD W XSO UFHRW UD FWR WO DXEBBRFL HVM[SRVKEFHT XL
OHVTXMEBVDBKWRDX[GURGWARWMNDXIHYLHQQHBWFHOQHRFL GXS8 «ULP2WRIGIFH UMD DFWLYLW «
VHOAR «JLV ODS/BIORGHERGIF WA BXQBIUWLFLS DWH BRBS B WD G VR AL GX& « UL P 2W B EOAL P LDAX«

GH D SOXQBFWIGRO@QDHARFLGNV&YULP2aWUH  PRQW BRY/G REW LARED S SRWWRAKWQ G L GHBEW
6RFL«GNDQB FDSLWODRACHD VRFL WS« ULP2aW UH
FRQFHUKEHO ZHQJIDJEBROMHERIL WR/QVHQWLYV
GLUHFWRRH@EWUHFWHOBRM ¢ WURFLGEW «
S«ULP2aRMRIH HU'QQHF HF D\Q HV R 3D B U L WHY
3RXOZDSSOGHADAIEIRBIUXFQHVR BSWBULVFRPSWRXG«WHUPLIQBUWPIGMHD GHOMXVWH
HQFRP S VOHHR QW D@XWVO IV RF L GWKKHEHOD YDOKHRREBEBFWEHIZHQVHREVIRDLGKH
FHVVICRAD FYRXBDX W ODQYWY @ VHIDW«8 D Q&WHY G H V WXBW W BL QW H

C«OBPWVDJH Y O HM S R W K @ T/AHWHRVKE B U D QIVALR-RW GTHRQ W
& H WIVDHV H U GQHAB DFSG G DTXHF U « G UW U HRWK Y S R XDV V L IDWIVFAVG HY B R F L @V« U L P 2RO V
JD U D QDVALFHRWSDAYBR F LR W « DEWLBEYD/RFLGXSE«ULP2\MQE LHY HEH V
L DXE«Q«lIGRHKRXE O XV LUR BM«@EW UL Paw U = OLIDIVORQF LG W« UL P DI PH P HT X H
RXHQFRIIDJ)(—I_VRFL«W‘IL<VV<¢I—O/®DUWLIEO}DLQ«Bgi’SDCl)JT);I;wR'/_'SU((ggﬁWOFLmMRQL;W«
Y YLYLLL[RX[LGH®U «VHRWIVEDRWY VRF«L<GIK8«l)JUI:FI?:WRJ(BiFHQUQ@Q(D'MXVMY;mﬁngXU
ODTXB DR GWW LHDOW D GHIFWIBRQV

W R WEHDH WA KYB R F L « W «
LLGD@OWHDGOHDFWLYLW<EMMIDUWLFBWG

G H 8 U «VHOWIVVAXBK L Q&HO @ R FGAAXMELIHG
ERQREXGPRQFDQLVEPRALODLUH

D DJIRRPPBURPRWRREELDXHIGHOD « JOH ™
PHQ/DW&,B@QOQJH[FOG(WRQQJD\AH.H;@WLR@QWEOROQ
E SDUWLFLG/NOQG LEGHBWLNAH FRXG HDUDBWLH

6D QYU «MXGQ BB UW GHO/HAV D WOXB/MR W L QA «
SHXWRFWURBWH U« GRXVBEF R Q VWG WWH U HR\X« V
GHYDUD QWRMWARPSEHHVLHUV

/ID6RFLAMXYHVRFL«GXSWULP2Q/HSH XY HQW
DFTX«GHY.PPHPOHMHY 6WX ®@HSRWKaTXH
ORUVD®PHI VVIGRZQ PP HXIEJHYG W X QWS RWKaT X H

/ID6RFLAQHEHXMRQVHBQWHKUSRWKARXH HV®HS UDW IFIRXH D@D X U L G RBW Y VRW X «
RFW U R \HX WA BINRKE B U D QMKUIBIVAWAD GG K O @ L P P HOREXFHH U Q «
ILQDQFHBHQWI FW L RXEKVHOGHWHVRFL«W «V
GXS«ULP2WUH
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$57,8&/( $662&,&200$1",7<((7$&7,211%$,5(6

/IDVRFLVYWRP SRS HXIDW « J FBIMMR FL«V Y /HVDFW LR Q QOHYUFH HV R QUWHV SR QVDEDH V
Y/DVRFLOWRQ\PBI( %3523(576&(59,&p6HQ RRXUUHRKIH XDYSR BWD QVR O L G DR MW «
DEU«nD(36® DVVRFLRPPDQGTWHWMO G «ILQLS HXYHHIWXFXADVILPPLEBJWDHVWERRD
PHQWHVSRQVE®HEBIKJDJHP HEHOWDV R F L« W « 0 RFLCOXHXY IR@QWQ P RLINIY XD OGN BQGD
/@ DV V RFRRMD Q GD WKBPH R Q F WG RQUD Qw H/ P RXEH HPELWHI RU IDRAXKHU VR RRUD O H

GHODRELERQIRUP «POQMU WA FOMDW X Wy T XUHS U« VTN B TRHVXIHH/ R DWR F L« W «

$57,&1( &$3,7%$02&,%/

/HFDSLWRRMRXVHMWI[«¢ GLPLOOIGIHXURARL[DQWH OM HEHMUHQWH VHSW HGX

B ,HVWHSU«VSDWYRLY O ERQWFDSLWF® Q| « UDKW: P H\G UR IHWWMYY D QW DHH V
VRL[DQVWHORPRHDWIHQWH VHSWDFWLRQRD S LSWXOW WIR X V FHUR WE SWXQ VO @ DV ¥ RPL «
VDQ®«VLIQIBMYBQHYRPLQWRKWMOWLAUHPRAQQYWGIWISDOHFWLRQQDLUHYV
OLE«U&HNS U «VHGWDRXNIB W URL® O LIRFOYW

$57,8&/( +,6725,488 &$3,7$/

/RUGHD @ D V V HIREXX UMD [OHU D R U B/IHDOIHYHOHW Y LU JIJTOMWUH YLQDW VHISWUR S U « O WKHU
QRWBLOMDL@N B UXPHWH I«YULHU O@DVVHPO HMV X QUMW EWOMWR F L WAMTXZILO X UG QW
EO@DG «FLG@D X JP HOAD IS LWFRQ F X U WGHOHF®W OHRRP SVWDHMQ XBOV -V« VVHSWHPEUH S
WU H QW R LKOXMD WRHQYW. QJW FLQT IUDQFV SURXS®OWP DV V HREX UMD OGIL QDX Ui« F H P
SRXOI$RUVEHG HXFH QP OO TRQ WAHKOWX DW UH EUH

ZEQ;A\L’VO%“NROWH';S“WHQG‘“H[W PLOB}:HU\';N?’;@HV;(}E §XLYBUWFV Y@ UEDSIX0 R W DIXEHOVFKHO
Q €W QWL Q BIUK Q Q Q SUREF DMV HSWHPE U @DV V HREXUB®H L G «

lUDQ¥NOBU « DVBHRIQAWI HQWH VL5 o1y y 5 p Hopmis U WHORID F X U LEBHADRRHO OWLHRIM Q W
SDUWRN-DSLWDQE/«VLJQBMLBQMIRPLQBAH [\ ou gy B SRXWERUWWIPLOOVYROW

P~ P HW\ SHM R X L \/IDRQAR HB URHWY D QWDXHI Vi | o' oo iRy b @ SDOBU«D VLRG|
O H/F W LIR[@ V W DHOSVHOW L LS QQM I LE SV UW LU sy S wp Q WRLGROXIEHQIH XTI b DFWLRQV

GXHUVHSWHPEUH’DX]BLYLGHQGB@M""[HUFéEQYHGmHPmN\SHH\MRXLV@/BQWH@URH\WV
S U « F « GEIQWIN LMWK D Q JB MNCF-DF W LRRY 5\ [y o WinaHs MO W LIREQ VW D O W HV

DQQXGHEDRFLRBWSRUWHXVH
$XWHU QRFOV YEUEBOO B R W B XEH U 6XLYBQWF2V Y& UHBDIXO ) R W DLWWR FHLR Q
/S W KLOLBEWDIQBKDUOBBRIQRHPEUH OH
OLFKBIOKD U OBIBRIW R EUHO @DV VHFGEGEE « J ) e\ M W61 S W DQW 6 S D J LV VDO
Y G@DXJP HOERWDIS UNWIR® F X U IGHFBIWHIQARL P-PHSDVRGRQVG®OGPLQL\GD QWD 8 G
[D@ALOOH IUDQSRXQWBRUWBHXFHQW FDSLOWOR DIGkE LG @ D X J P HIQANDHBU S\DDMR X V
PLOOTRQWUH YPQORHMW HQWH FoL Qir FUWS BREOLHGHY S2F#NRQF X U UGHIQFERIQW D QW
IUDQFVOPBU«DVEIHRBXIHQWDWUH YLQJW RD[LPX®Hb b B KRSVLPG®«PLVNERQ
D F W LERROXY H G BPHW HV \ SHHM R X L VW/IDRDWR HV O BlPV RO D[LPXP b DFWLRR®AVLIQDWLRQ
G UR HWDW D Q WDX HOHIVF W LIR[QV W D @O G HY DO H)RPLQ DG H QW IDTX{BIFW L R [Q.W W DHQW H V
SDUW L F LISYE ROQMU L EX WADREGIFEY Q « | L FHWR X L VOW/IDROW HE URHWYD QWD YHW UWLFLSDWLRQ
GHODRFLEWSBO UBXDYULOD DX «VXONSDWIXYRFWREUH

YGHRQYHUMM SL GDmYCD@WHQWPLOOLRQ)YLYBQWFaV YEURBDO Y RWDMMRFXEHUW

TXDWUH YEBQO WU HQWH ol QY IUDQFVOLFKIEDGG«FHPEUH LD«cWKRRQVWRW&DXIPHQ

H QI X D WALLKD O QRIQEVH QI D W U H Y L Q PWORXD Wbl \ i O t ¥ RID F X U WGHDFHb B SDOD

YZ%DXJSI\DNHHMID-ISJEJ;/V;HLI?;L?U& ;;UBRFXOOFU«D”EU“Qb DFWLERXYHODGVHQ W IGRQ
@ RQ KT FXHL Q P H/'D 0 HXRIP L Q DL@BHH Q W LOTX[HD\E W L RIQLA W D BW H V

WU RENQM QI W YK XIURIOBIW U H YLQIW VHSWy, oy | /iy HG URHWY D QWD YHID UWLFLSDWLRQ

HXURRXWERUWGHWXDVWWLE O QRIGIHTWD WU L o 1y v/ x oW X R FWREUH/HF D S LI
YLQJIW TRIDOWAUE H QM S W IHMMQY LUIWOM LI | qm yaeb b B¢ b b B UHSU«VHQW «

b b HXURVLQPILOOLBQY  GOHXURYL \y )i vp 0 ERIQWR L [ D @ MPH. O\U H FEENQMU H Q W H

VD QR « D VELARIF WORRONH SO BRFRUSRDBWLRQ W " Hrwl rRov
FDSLOWDXODRIPPBH XLQRHOWHREMW QJIW KX LW



XN "arRKFT F@ @ X

6XLYBQWF2V YEUER®BDXOKYRW DMVMMRFXEHUWBRUWHU B¢ BVD@EW«DWLRQ
OLFKHM@KDUOBHRMXLQ O@GDVVHPEGOKHG«GZDFWRXYWHOVBVYQFRUSRQGRWRIPRSGWHLPH
G@ODXJIPHEAWIS UWRQF XU WGHY FH BSRXU GO«PLWGDRHRQFXUUHQFH

$57,&/( &$3,7$$8725,6¢«

/HJ « U DIQWIVX W R UD X & P H QOVAHDLS LWRIFRIMO S UL PGI® « P LVVDRIHHYV SEAWRJOHWHV FSDW H V
XQMRXSOXVLHUMFRQFXU GEPRQWPQW. OBRGEHVRFL«WRYJOHPH QG MHWIHBG « VHQW V
PXPGHGLPLOOGRMWKURYV B DX[GDWHWWDWRWHVXY KQWOHPHODLSBOBRQYHUVLRQ
FRQGLWLRRE DO L WL{WID O XERQIRUP «RH Q@D R E O L FIRQLYRHQMWR XE @ H H G FG BIR GWWR X V
OZDUWLEXRHR GEHVRF L « MAGWU RGEMB U« « UHQFHL S WL\R QY DRXXR/QX QD X WW IHWELRK Y IRV Q H U
SHXYW OH. P R« XSS UER®Q IR UP « R I©O@\W UW L FOIHEG B U « D V@ IZF0F WD I REBWFGLHWR W H

GHVWDWXWV /R UV THO@ACD THO @ D X W R G B\DIX\WR. FOgMWD S U

'DQVHV-PHFR QG L VOLBR Q DHOWINK W R &l /KW W UMDADH « U D QWD QDD F X GWMX E VW LHVRRE S « WH QW

GHRE O L J DFRLGRYGHW RINXGEHBHAR G WR X V F U L S W ISRRQIIG D S O HWAV D W O\B MEGIHP\R G L 10 IRR Q W BEW

& HWDWHV R U L M BRAL@IQ BRXKXQ 1S « UL REGHALQ T FDi"E“é'D@'mD FD‘V\SG QFDGS;‘C')DLV@HKH&%X;YH@X({M
DQUGDWGHI B XEOLFDXB@RQH [EGX0R QLW H XA IFRQR o PON.

EHOGXSURF2V Y& HEDDV VHPEOGWUIHBRH HS TXHSDUQIELVSRVIWWDRY L\RRLIMBQVXHOOH
W HEPU H PHVXUBIDXWDEBHY/ RQRXYRBDWD XIWHEHDSLWDO

/HJ«UDBWHW[SUHVV«REDMO SWR F « GHED V /RUVTXD®XQRIHQ WG MW DR QIDMR XV FU HBWLRQ
GZREKEHOLTABF T X SRUNMMR@MY L W@HyD Uy QXP«UARASRUWE UL RHD « P L VOSRICFGR QOM

OBRFL«M&HEXJPHQWMBQWQGLWL&‘?&PWXYBHU[WRQWDQWRQWBWOOH FL
S U« F LV MRVKHY R U LN DRRICR @S RBOUQ B « U L R G B S U 1P S XW DAY IHRQV CHIYOBIG\R IREE O L JDWRLUHPHQW

GHWURLW QW GDWGHO M «FLVGRQZDVVHP EJWHRYWXFRPSWERIGLYSRYERQN W LODEZHUID O
€0« UBONHSWHPEUH G D S LOIID® D QW MH. HHURAS R X UWBXWe V H G M H

VRQQFRUSRDBMOIRGD®«FLVERIXUDQWUH
EHWD XW R U L\SDAWX Y RK@MIH Q RXY AR QHR/U P « P HQME YR XV X SSUITXES DX QM6 « FLVGR@Q@Z DVVHPE O «H
DXBUHVFULGWIDR@®DWL2UH J«Q«UNWHDWBDQWHVR QG L WAHRQR U XHPWG H

DXW R U L VS IY R D O S BB B S RUGY X P« UD L UM PHRWDFWLRQ@BEDBYVSHRMMH E«UBWLRQ
SDDSSRUWWDWSIDH/Q FRUSRG BMVRIQRoGW O HXABSRUWY

$57,&/( $8*0(17$7,2475<'8&7,218 &$3,7$82&,$/

/HFD S LWDFRASHXWNV IDEK J P H (RIXW « G XSIDN) W LRH[SUHV V « PIMIQAR S « ULDRAL DR QP R B3 X '@
G«FLVGRIQYDVVHPEQwUHIDEDHQUHJHV SHEFHW UDSSRBW GDIxUDIQWIZ X SSBRUW HRPPLV
GLVSRVOWIB@BDWLRXEDB«FLVARQUDQWDLUHRQIRUP «PBI@IMI W IGP®RIGEHHVRFL « W «V
GDQ@HADGGH DS LMWDNRURBRKXWNHLRVWQ W HU GLW (QFDG @D XJPHQ@HFU ERBNDHEFU « D WELHR Q

gSEFL‘G’V;“HRXV\C(';&';DUBH '\:NV\I/D%RU_WUHFWHBHQWLPG-I@«PLVYD[[—RFQQWDGQ—WHWWLPG—IR LW U H
S PHQ RQ LOQW«JUDOHPH®mMIR XVFULSWLRQ

/RUGHVR XK PHQWEKDB QWEIXQ DIQVBH ¢\ \\ @i pEIG « P LV G RREW UFR P S W D E MXILN@Q H
W DKW HRR Q G L VEIZRPL VZH B W LERXYHO O HAG by g 1 « VH U@ B L V'S RIQUCEHS H XAWY Wt G YR
PRLOXIDZDVVHREXUDDEQF LIEGIOH P-PH

VXSSULTRKHS DX QH5 « FLVGRQ®@ DV V H PED«WD O H
(QFDG @ «P LVE@ERBOWIDRBM Q W IGRID O HX G « O L E MHID@EBALV SRV BW k RSRKXWPRGEM LRQ

QRPLQPQHE HV GRS D IFR P SW IGEHWHF W LIRQV G HVW D WBSW/L FGHZ « P L VDALRIXP - P HW L WXJHD H

WDQWIBR QY RF B\ ROV VHPEDWUBRIWHQ FDSLOMDHDW S @HRJIFARP P XIS URGIHM LH UV

$57,&/( $8*0(17$7,21( &$3,7$3$5$332571 180¢5%,5(

(QFDG @D XJP HQWHFY 5 RRIFDIDDISIS RIIQY LOR UMXO @ H Q WALA W H WXRKWY H O O<HPREBY Q W

QX P « U HMWHGW « M XGHBHWLFOHV GX&RGH LEVINFFR DD FWLRQODRSRVUWLRQQHOOHP HC

GHVRFL«®KW RGEMS U « | « U HQHRHWV LOH. P IRV «
D UG KFD S LTKIHDH S U « V HQRMRBMW LIR)XQ V
vxssumFRRQGwaaaz)equR&WDOORMGR@WLE@BPH@WGRS«BDWLRQ

VRDWFRWXPFWLRQE DY WHMRGYO ZDWWULEXWLRQ
GHERXYHWKWUHV XQSUPD[LPXPDDFW HRBQ QR @KSO XWD U G

&HGURGWDOORLRDWIGR(MBR@GK[FRQGLWLRQ@SEHCI)'ISHB%I?RXY QHYBUHL RGN RXVEULSWLRQ
VXLYDBRWHRUP «PBIRA OHP HQBYB® W LR Q
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OB «ULRIGMRXVFULSYEICRG R BV OAHF D V /H GURGWD O O RIRDUMIGR(EMAGRQIAD V- W U H
DYRAOUB XURHQLPORWHJRLWRXGHZRXUVH DFFRWHEEDG I DS FHROQPWP « UDDLYUHFLPLWRXYW LR Q

/HG U RLG\D 0 O R EDWE R DD & 6 60 BX R L ¢ wicRQ’ 5 S Y H \CVCRGAM U « | « UHFRIAE O« PHQ@WRQLUH

WL R@®RE O L FIRQYRIQWBEGWNGWAR X VFULS G%é?g"g‘? '?B/Vé ’RG‘D QN"'F\S\)/%“EH';%D;‘ LVWU LEL)?E“SVR Q
T XV R Q\H U © DETDHS RV S 2F HV Q QRMUX WD R OO

HITHFW L YRIPYHEMR OVDFWLRQQDLUHYV

$57,&/( $8*0(17%$7,21( &$3,7$3$5$3325711$785(5(6758&785%$7,21

/HWDWDXJIJPHQWDOBMEBR QMVMSVIDIDS SRUAY DWXUH VS«FOBRQWDBHRWLY LG HXPKBGW G X HWH

VROMRXPLDMNY2JOSHWH V F DX\ HW L F OHHW H[SR\OHHRR Q G L WILR DY F IGCHDHAR S « UDDALR Q
GXRGEHVRFL«W«V OHDSSRQW QFEQR®H O
/H\DSSR UG W BB Y QWO H PSRUM K U VDMIOBUIGP «PLVRXKRMOMADVLUOBDUWLFOH

OBURLXGLYLCIBO@MHDGUGHOBLVWULGEEWQRQ GHVWDWXND\S SBBWF K DDQLIHVAHD H X UV
GLYLGHRGOGH.RQYHMXVDQNYSSRH@ XP«UDLUH PRGDOVR@KWHUPHWRYP XQLTXSWKEOLF
FRPSO«PHQWDLUH DXSOXWDOERRMY UDEQ@NOBRRQFOXHORQ

(QRXWH@& D8 & « P L \OHM QFRIQWD S 8 RHIQV FRQYHQWABRSRAAM QWL RAIBQULDQV

QD WXWHR Q6 LwnRG D @REVHEM v sHEw T SO AL S T e e
FRQIRUP«POIRA OHPHQWBDWLRQ

G D QG « CPIDL L P X®H X D WPRHEV
O DL G KEMHLOMMLD IO D SSREWBH QW LR QQ « H

OMDSSRUWMXX r GR kWD O HPH[G W L LAE L
GD bSSE UDRUMOODUWLEXARGH FHGHOQDSSEBWR\X/X(L(DWLW[)((SD@V{\BQILEELL?IQV
GHVRFL«W«Q@VIHORD¥Y¥FK«D@WQ/BRQYR

DFWLRQQDQSDHW L FQEFHA X IFR Q F H O®IB U
FIWLR@ @DV VHPEDHD OMHS UR QR Q¥ KU D
0 3D X J P H WIS ERD O TXRWH GREK « | LGHD ¥ D O XWNS/DID F W HR\WQ

GX DS LDN.OXID @ L P IS QFRU RSHE U RGWWR W H
0B UIG D «P L VQ/HSRHKAWW L B | « U I EDXD O KDXDOU

SOXY L EGIW DHK Q F D O HX-UNSADHD F W IQRQ
GDW B QW®WH O G\HT X D WWRHLVY D Q I/ D VB HD D
FRQYH QMIIRCBRRD W KRGHO BRFLOW QDY
GDWIHOP@DEWHXJIPHQWBMILRWWE OD
PR\H@HGHWRXUSHFOTWEBHNVUHQWMRKUY  &RQIRUP«RI@M&JOHPHQ& PAVHWR Y SRV L

F D O H Q S W& FHUGHWAN A HG D &Y H W L REXS U « V HDQW V RQING SO L FRXEW BRWD Q G LV
3RXQWP DS S OG KB UR@UH F « G HLBWSAH U P L VD X | X V L R\QRL V V HRRSW U D WOLVRVQL\P LYOLAHABIN/[

GHG «GXIGXPRQWYQVIXXSRLQENG HO DO L QUINVLF O KV ¢ HW GX&RGBHV
SU«F«GHBRQWBRWUH VS ROBRYWGIRY VR F L« DQW HG H U QRBI\B D bis DVEHOBRQYHQWLRQ
GLYLGHDGXWRG LVW U IGRRQGHER XY H O GHAD SBROVD L 60 HQW B GO UBHG « STXSURMH W
DFW LRIQWD LY ®I\Y W X H OSDUH PYHSPRIK DX W D Q@H XV LRXB W/ FLVVLRQ

TXHD B« UDNDXW W B ILTXG B 8RW DS SRUW

/@DUWLFOMVW D VQXWVDAD S S O L FHIE D W

G@DSSROWRIXGLYLGIBQ@WFDG GHOGLVWUL
EXWIGRQGQ Y LG RQ ®H R QRORI®MG LTWIHR @ R FBMUR L
FHOXLREMN HF W L YROPYHEMR BVDFWLRQQDLUH V

$57,&/( $8*0(17%$7,21( &$3,7$/081(62&,<7'8 3(5,0575(<$17
/(67$787 6,5167,787,211(//(

&RQIRUP«RPBQWIOHPHQBYEHIER®Z D XJPHQBIOEOLGREXVQUD S SBUWWLKWWS S RAXVM D QW
WLRB® DS LGWDXWRIF L & W« U L P 20\ D BDW W DGHK WH\E XFRP P LV V\DR W E OERQ IRUP «PHRWWLFOH YV
6,5LQVWLW X WR R QEUESHREED X P « UDILXUGEUL[ HWXLY DBQHVED WIRAW® QRYHPEUHUHODWLI
LQI«UIGHX® RXSOXWDUDSSROW DO MO XV DXRE O L J D@ RRHWGGHXQWW U X B B Q VIVHRILM/
IDLEOHV DXQMD O BXWESWB FW QREDWBRWH ¢ OR«JRFLDAXKR®D UFKa«JOHP B X/DXWD 0@
SO>GHT X DWPLRHL.V Y D Q ¥ « E YXOMO @ « P L WWAEROD M R GG « E XOMO @ « P L AWML B/QR XK B R W K@ ¥V D
PR\HQGH FRXGW O T WKW U H @' WXUD/OH QG UG &WH U P LGEW ME®G O XLV 8 O XWJ W

SU«F«G(DMMLXG«E)GNOQ«PLM(HJ:D@MGLJHO-IV&/HUPGHG«GXLGNF?RQWD’QVID(XSRLQEI\GH

XQJDSSEDM/HTXBEBR‘(DmXVWLI{SFBWRRQT%D(BLLQ«FD(GHQPVRQWIFQWUHVSRQQGBIQN\ANLRQ

G HO [B « F RIVSIS O L TRHAR QV « TX HIQRBQ FIGW HY 1\ G 1y b G @R G5 LV W U GERQEA G R X Y HO O 1V
O RS « UDRKIRH® FW LR Q GIMOUB BS X E O L FMH 1) £ /| \mianyD L 61 W X H CEOUHLFY KERWIIX W D @ 10 H
OO LQWHLZDX JIPH CCHEDELINGDDY L CSBXE S 4 )b grywy WIS kFL 1L T X @PRMRQW IBIMG LY LGHQGHV

SVT_ERO LL&HHDSSEPW;MRQ;;VE?:“;N&%S@“YDO)lS?FXPX«):;«VGXHW{SR@WQGLMQRBQQ/FGWHV
WL OLR/GEWR Q HUBLS 5 o R S « CIDWMRDS S RQW QB Q BUGHOBR F L « W «
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$XFDWR»ONRFLGXS«ULP2aRRIGIFHUDEHDN /HS U «VHDQW QEZOBIDND SS O L CDEMD¥PHQWDWLRQV
FRW ©HB « FRYALW & B @ D O'YB VMD O F X@&H X HP H GWF D S LMD/« J U D @ R XM & WBLDAGHBR F L RXG H V

V XED VG2 XYQIHO B XWS\D B F W QRED W D5V H8 O X V VR F L «G\W8W U L P 2@/RIGDAD H Q WG RFIDHSAL WEBA: W H

GH XD WRH V QXBLUHFWRRKGW U HF &BI@BROAL « W «

$57,&/( $&48,6,7,235,6(1 *$*( (7$/,<1$7,2B$5/$62&,<7'( 6(635235(6
$&7,216

/D6RFLOMXDWFTX«RXSUHQGWBDJINHV /HVF R Q G L WELARIOY/L « G BW/IL\ROPFHTVXE ¥ @ D
SURSDHWLHR@W L2U DR Q MD-HRRXYV D W RKALW 6 RFLMWRIWM «W\HOBBRDFRQIRUP«RO@WUWLFOH
YRWHRQWEUHHV S2FBEIX[WHUPGBIZXGQKHFLVGRQ i GXXRGBHVRFL«S\DY/D DV V HREXX RO H

O@DVVHPEDHI O/ WRKRQWR UP « DKW W L F GHWD Bl« UD QW

HW GX&RGBHVRFL«WRQWH HV S BHW
FRQG LWIPRBRWY «3D/W R X VEH V S R V LAKLIDGNQV
YLJXH&(I-HJWIW—J-PHDVVHPES]-k)H\N[I—K]UHH/RQGLWL%B@LH DVXLYBQWV

/ HJ « U DSIHANDID L «QHDEF W LRER/S GHI/BR F L « W «

G@DOL«RHWERYLRQV ORUVAKBF W L\RFOEVE P L \CHO\D « JR F L VWK R Q
/HJ«UDBWNXWR 0 IDFT X «GHW F W L&BO/D CDLJE;J\;(;\?HPmQ{WHQWHOQDUW&K@%BHV

6 RF L SRAAR P S'WH H O OBRBLVA BOWDE AT X L VI VW R
Q«FHVVOR XY LVEHOW RFLXWERPPDIWDHW ORUVIRBOLYHDWWRQHR X UVH D O HXREL
LPP L Q HRGWDAKHY R U LN DARICRAH SRWCUD B« ULRG R L2 WRKE OV X L W@ X R H UHHQY H Q WDHL WK[P =P H V
GHWURLYDQVY GDWGHHD BSXEOLFDWERQH[BX FRQGLWWREWIFWLRQGRXUNHWEDRFLX®Y «
ORQLW%MNOGHO G « FLVERMIDVVHPEDWH3®H GRPPDJHDWMWP P L Q HGWI/XK R U LD DIQCRID E O H
YOVHSWHPEUH&HWBWHNV R U L % B WAMRIGH R UR J « IR XXUQ 1B X U GHWUR LN QVGDWAHDBXEOLFOGWLRQ
XQRXSOXVLHRXRARQIRUP«BHRMW SRVDOWIRQNSURF2V YE HEDIDV VHEX VHSWHPEUHWWDQW
SURURJISBRE®HW HURIBHQWR TXHV

GDQWRROVVXWBEVGPEVOBMRGEHHVRFL«W«V

NO-#8 O
A*ATTX

$57,&/( 1$785((7)250(

/H\DFW LHR@W L2 U DR IEQ WRHBMR PLQDWXYHYV , OQH[FHEWBRU WX¥Q«ILEHIMGEHWLWUHV
G «PDW « U L IEMLOBHEN. P L SWHAY X3DVO [ RO O HW L P L O BIMURIXV «VH GHELV SRV IOMIROBIVW L F X
VR QWU @k VLJIQBWICRIYRP LQDOH OL2UHHQO P DW L 3QRIW D P P AIQ VWK V X O & BQIV

JHVDFW LG QRDW«ULDEDWKHE Y «VH B HY< IO H P HOWSDBRFEQ S X4 H W W/ IIVA WL MY V

XQHQVFULIS@WRROWKORFGH/ RQURS UL RXD L&%%}YB:;%TFESTJ'SVLRHFUL«WRQ'RUP« QW

GH/ R G «W H QDWBUB B X\H Q IBXAR P S WH W KX

GORQUJIDQIGHPHTXLGDWLRQ /IDBRFLE&WMXWHWHHREOLIJDWLBQRLVLRQ
RQVGEDGPLQLEWWDIVRAEXWHUPKQEH

\@ H/Y D Q WDX'HWR @W W D BHD/Q L 2\ B D W H

HJHPER X UV HRHXW R X WHYXWBERQGLWLRQV

OB «PLVVLRQ

,CHVWH@XV L 2JWR F XOQU H J L VGMHWZH W L R
QRPLQDWHDNFK « CHOMD D OIBEHUPMRXRUPH
«OHFW UR®MVX W X GIBLOAHARRRQ\Q D \8 H XM ¥ Qg/
SUHQEREQDLVEBQFWF UL OWARDAH UQDQW
O W HJL\GHBHF W LERF/L Q D WH.WHM W L FIRRDWWWED @ « P L V BIZRRE O L FIRQLYRHQMWR XE& BZHW U DSHXW
WDQWLQVFQRBIWQBRMRIBMO L DPXPFWLRQQDLWIBHF L GOH @ D V V HIRE LI XS D O Bl« U DEMQ V
7 R X\WWU D Q W QHAWHRVXE F D X \GHIP R UDAL QTVKLWV R X W I HF D G (BEKF D S L BVDVOR UFIRVQI R U P « IDEKQBALV SRV L
FRQY H W/ BOYR RIQQ DERLYH\Y WA VFG DWW W LRI®RGHHVRFLHMFM D«JOHPHQVDWLRQ

UHJLVWUH 8QUHJL\GMRHE O L JD\§ R UWNHWH GIX OF HUW L ILED W
/H W LW XG @ DB MARDW « U L 56 XWNRXW-WUHP £ R E O LIMD MEDHSH H X HY R QQVFULSWLR Q

PRPHQUMGHPDQGBEQY H UMLIRNY DHD FW LR @D @HHJILVWUH

QRPLQDWWONWHUVHPHQW
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$57,&/( ,1',9,6,%,/,7«

/HW LWMRHQM) G LY LY DEPXHGHIEB RFL «MKQH &KDTXRLVXHSOXVLBKUVR QMDA RSUL«WDLUHV
UHFRQTXIZXASORSULSWDEWHRQ G @ XFHW IORUR F L S WXWX V S H QG HG A BER LW V
D W W DERKH WO M MY TRHD X @ X\GHX ©HIUY QB L W
«WG«VLIBRAPHFWLRQGQ@WIUBHD6R F L « W «

$57,&/( $'0,66,21$8; 1<*2&,$7,216738%/,&,7(6 3$57,&,3$7,208257$17(6

/JHVDFWLEBHDBRFLGRLYHQWKEPLVIHY WLRRQW« D SR XAH QWY HPVX O W LGSHDBH 8 R X U
Q«JRFLDWXRQWD UF K« JOHPEE®FRQIRUP « HGWQRPE WHR® B RGWWRWHYVWDQWV

PHQWMOD«JOHPHQWDWLRQ 0L\ SDOWH[FHS WS BQW)SH\D B R GBIHVR F L« W« V
3RX0@DSSOGHINIAEAYIDOH®D W LOMH\Q X@H HXSW HQ & D WY R W B @D V V HREX WIS B H
SXEO LGHS\XU W L F L SOS\RIRQE Q QAP HW W H XUBR F L W 0UD RPEGH RIVXS«ULANIDNL«UHQW
GROMHDFWLRREYMNG P L VIHO I «J R F L DWKIDR® D X W L WARQADG « FODBRVVHVFRRQRUP «BHQW
PDUF K«JO HP REXW® HAH X D&Y D & HWH X GR\Q WO @ D UW LGP@ R GG H/ R F L « W«Q/J WM R XQX® R L Q V
OMUDQFKLV\GFPQ@HME X QR EO L JIBMQRQ LI LPBDQBD \EHD @DV V HRER WD O H

$57,&/( +<5,7,(56<$176 &$86N&5<$1&,(566 $&7,211%,5(6

(QF D@ HG « VD F AHRQMEWHHV« U L WHVH KD Q WV FD® BB S S R&/H WALHRMOKOMHYL HEFBL HEW RROH XUV
RXHGFDEBDXUJIOBUKYVLGHMYPWLERFR®PHUFIGHOURFLGKM®DQGBD UWRXIHD L F L WEDARIQRIY
SHXWXGHPDQG® )XW HHX[G«VLIRERD QGD VRF QMNP L P P LWREXW H O TR H PTHX K H/ R G\ QDD
WDERIPPXQ JHVWGRQBRFL«WERLYSQWOSH[HGFQHAKX UV

/H\K « U L WD\ QRDK RBF U « D Q FELGRIW L R QQQHD L%%Etgw‘mu@s;;"'f\f\t/@g FX E';'/?/'mz“ R“Swzggﬂw
SHX Y FMRX VX H O TS« W HXWHE HV R LMUR Y R T X N & AWK [3¢q RO B

NO-REl-#a
" XA A@F @~ TID

$57,&/1( *(67,21

/D6RF L W& U «3D M OR XS O X V L HXLD/OAMRY L « W @HO DS HU VR @@ D DKAWBS U « V H@WW H IRRH. V
DQRQ\PHXLGRLY HQWIHV VR FERY P D Q G IHWk W H S U « V HRMUPO\YRHE WQ W UDMERKHI HV S RQ VD E L
G« VL JGBEEW « V HOMDMW X W V OL®KUVRQQHOOBM[ME JDJHP VB R F L « W«
&RQIRUP«IQIGD@WUWLFOZ}D(&RGGHVRFL«Wkaf/‘['F(?mMYRT;FT;?/TIE%L\QT?QMS(EYI;J%DQW
J« UD@RGWV L JOGUH S U « V HEHAUP Q\GFHKOWG K VH\@DQWUS/%)S@MXS\RUV\SHMMSGKR}LSSS
OB H[«F&M HRBL MV DRQR M \§ R XQAR P S & #D D

SHUVRBRUDOHIHS U« V HIQWBRFRADX P -pHY VL WIORQVV ORDWMAIHP H QUMDY 5V

FRQG L WMRQNR OWM-PHWVHVSRQV DFELLYQHOWXMH D G P L Q L V WHI\B WEIXIK®WH VWM R® U Q BBXL2 U H
S« QD OKW GHLIH U OFDH.WALKY V LIRAD RPHVB RX U J«UDQW R @W L WH BV R Q Q HOD GMBW O « J X@ D
FRPS®/WR SUBIGEW « M XGHOFHHVSRQVDEOQGWEH MWM R QU Q DYXELRPIPID Q GE& M) B « V HERF H « W «

$57,&/( 25*$1,6$7,2117(51(748%/,7<

&RQVGEEDGPLQLEWWDIQRW Q GOKRQELOWEBW[SHIWMNESDO D «JOHPHQWDWLRQ
/HFRQVGEOGPLQL‘GWU(WQWPSRV«6,5|-|\QI-BHXYI'V\Q?VPEV-RJXO/®DSSOCEHBM(RQQWHU

GOIPRLGVU QT DGPLQLVWOBWHRQRrQaRy CWLRRVSVOD«JOHPHQNDWLRQ
SHUVR GEMNWLTROMRPP «SRXWL[ DQDXS 06D U /DQRPLQDOHRAP L QLVWHDWRKRUNMMNHI D S
O@DVVHREXUWDW<«OLILEOHV SURED\SURRO BEO®$ X WRUENKY LW U FK « V

/HFRQVE@OGPLQLGWIXDWBRBS U HxG ) L QP QFEUsY
PRLONVURLYGPLQLYVWUQGHOG RO H 7RXOHRHPEUIBKFRQVEDBDGPLQLGMUDWLRQ
O @ D UWW F@¥ R GBHVR F L« W« V J«UD@NW UR@MQ JOUHU'S HE BRI Q FIH WH YO H

/H\DGPLQLVWCEJ)DWU-D(QBW}I\{VFOXVLY@PH’HQW BRQQRXYHUQDQFH
SHUVRQIXHVL TXIHOG/RLY WRIWS OHFERQGLWLRQV
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$57,&/( 120,1$7,217),1'(6)21&7,2168 *<5$17

/HI«UDBWWDXHQFHTXERQFHOGHWHPLHYODLQW HDRBAHWMHR I «JOH P H Q& BONILHRFQV D Q W
J«UDYQW© @ D U WG IFO\W D V)RWP S DODDVVHPEOMRROVAHPEUBNMRUIJD WD GPLQLNWHBWLRQ
J«Q « UD\W B WDXORR\Q G L V& HRGRU ¥R P DMR UL WW L R@ X U Q B GILEAWHIQ W
UHTXLYRIXQPRGLILFBWY RO WRMXXQ & X U « H

'DQWHWHXGHUQLXUBRWK2OHWWUDRQWOHYV
G«KWHUPRQQKB «WHUPLQ«H

FRPPLVVDERGY\RTXXKQ®W VHP BE&QKUDYHF
/HJ«UDQWDWXHWRWUK YR NVDHOGM XVWLBERXRUGGXMRXUPFRQVWDWBWBRQWHFHV

S RXUM X VAVRAV L | FRQGLWXBRBXUY HQ®IDKH Q W HR\G HIvRWORWH V
(QWRXIWS!RWK@\HFRQFWGRJQ(VJDWQQH@\&E;SS‘_&@-‘NWHPE@R(IH\WUUHXQG'HQO/HWL[

| LS DRy
: 6IOBHUBMAIHVR QG L\RXKRDVQ W HYGD FIWE &BIQ
YOO «FKRADQGEDW RXFHUW PHPE U K\HO @R U ZTHI H VW HRWQ RoH

YOD«YRFIMMRQWRRBHIR WOIRILWOLPHV. 4y \yy g U Q DoBeWDERK U MR B P SO D FHP HQ W

YOD}«PLVV[UQ]@UED@\H«UDQI\BHX(Y\kPLVVLRQgH&M_WURLWRLG(FDBRQVWDW@DLWH

TXHSRXI])JXWI:)'(ZHJV[I_‘-;«PLVV\,{_FIRISQRVVLFEFCPI-E.WH3
DV\GHG «OOH«UDQMYBRQYR TXMHIBDVVHPEO«H
WHE@KMQJIDJHP M RXWFIL HUQH®Y J«Q«UDVHR XRUGGXM RRBRQVWDWHDWHR ' H

ORFL eMBR XDXWDRWH WML VVAIIREGWSDV - oy 6 rw g LIRX@B XU Y H L G EDEFRHW HEBQ FW LR Q

OBRFLEMKLIILF(QRXWUEE «PLVVQARXUUD, oy 1o e 1y wil BEUE N @ R UG EIGIN WHLWR OB K

~WUYBODEOBB AR QVLG « URMRRIXWD QW,'\/ vk U O (X ORELID HAH V X BBV H O G U H
T X @ HIDLAWW @ R W L DLX{Bl F W L R Q QEIDLQOH#VD G U H

G @ XMWHV HP @ @kt UPROGIY R TDXKHER XRIU GEX  /HW HV X UKW H U D ISHIQ WWHY HUGBHKE H XD O L Q «DV
MRXUFRQVWD\WGBWEBERPLVVERXUDAWHY TXISU«F2GBEANVR QWR XY « VHBGHAP HV X UHXH
PHVXWHWHQGDEDVEHEULSBEHBHWS «PLV SUHQGOPANS HQY HUBKSRXYRIUNY &D QWD
VLRGHYH QN ROWADYWBRVW « UGB XRHEYX U«JOHPHQWBDWLRQ

PRL QWO DB DWHO @DV VHPEDHD@KQERIX U (Q FD\G HF HV VD W HRRQ F W GRZQIQ U D QW

FRQMWBUYPLVVRQUIPQW 6 RF L QW \DVB L V V REXVPHV @/LZ0DG XIWU DXQAL T X H
Y ODDLOGLVWR ORAWIRRQWHVIIHR F « GXQIHO R I X Bl \yg\p X UsyWKR QH P S O D F ISRII@T V V HIRE&HD O H
DI1H F VO BIQUDQ W

) FRQYRTSRIDHYXW UKYD QXY HR XOHVRPPLV
YOBHUWEQ/HRKHI HVRIOWAHPEUBWRUJDQHY 5| g vT x MovOM R ERHEDFRP P H QP D W L BUHH

GPDGPLQLMWHIHVMAUREUQBOLEUB QWY oo || FoMALRQW X WV
FRQG L VBIZRCRWQ R UG & HPS MHME D\HH S « UUHQ F H
TXMHSYDOD«JOHPHQWBDWLRQ

$57,&/( *<5$1767$787%,8(0,48(

(VM@ RPP «Bl« UDQWD W XVORITBR XXNQME X Ud)G« DYHQRHUPR] LQVFUL®/BDQTXHDUUHIRNY
WRUQ®BDRFLEBWRQ\RH( % 3523(576(59,&@  (QWUH SWRXMAKP «UR
H@EU«i%36 P D\DYWQLALEKDUOHURRVHOLHV

$57,&/( 352&S®B(5%%$8;

/HVG « FLVIGRQ¥UDQRMPR QVWIBWEHMVEURFaV/HWRSLRIXH [ WUDBHWYFLV IGROM DQMW R GXLUH
YHUEDN[JQXYOHPHPEUBYV«VHRRVIRBQGD HM XV \R XFIHO OVHRXQW J QYO BU « VL GHERMD VHL O
WD LWH QIH@RXWBERXOH DGPLOQLVWUDWHX®WDGPLQLGEWIKDWRRIG « I DERWGEHXDPGPLQLV
UHSU«VHW®R® YV LIEDQVQUH JL WS KWHWHIDX W U D WINKJIWD QW

VLEIEHOPRFL «W «

$57,&/( 32892,56

/HI«UDQMIPRFLOWEBRXYRBIBDFFRERBRVWF K« DIQRWARIG L | L FOOMLIRGQMN[SH W\WM 8 GD\WQ V
OHNMFWRY¥FHVYVRXXMAM © B « D O L VONDIZRRE MHE/RVVINDFFRPSD MODGHWD QGEDJU «PARQW
VRFLDBOWH[FHGMW HRPX D D RRLXO HWW D W X WU W D DX\8 , 5

YH@WIDVVHREG&HD O /HJ « U DSHWKAM O « J& HBIR X Y RASKAF L DWR X W

/HJ « U DQMD BGW/S S RAHP Y V WOILLLGMIMD H P D Q G D WAHYRKB K R LU H V W UHR QWD E Q/RIXE
UDSSBQ@WXHO X QW «UGKER HB\W W H U P &t @@ [ F OXNOLIRIQV W L R Q

/HJ«UD@(W/LI!}HXOH-V[SHU(WIVOXDM\Q-G«U\ZRQDOHWHQRXY IR QWV H OBRGH

HVRF L «S\DYD RSL.5H \U H XDUWU ~GVEN [ « F OW QR Q
SHQGDRMDU JGMO @ « Y D O&BRKIRQCUH\ELHQ Ve o\ o by R X VDKt J LVODWSRQFDKQE,5 /HV

LPPRELGUHBRFLHMEKH/ HVRFL«GXsULPaWU
FRQIRUP «R JOHP H Q&Y BAWE B R S FOMHD V «O«JDWWRQ®Y RLUG HWVRQIR XMBXYURFDEOHV
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/HJ « U DMK W[ HOD « P X Q « U BWIKRDT RBQ U D W QRSH XAW GH UHFW R RIHIQGN. U H F\U H®# R W
GWDUIMGHFRPS «WHODFH\. RQMWRFW UR\« RS « U D WL RHAW SR BBR F L €WR QWS X W X0 H V
HWHFRQIRUP«RID@WJOHPHQ& PMIURBGXQ« lUDENRQFW LR Q G HFBRFW« W «

$57,&/( ',5(&7,2X))(&7,9¢(

/D GLUHFWILRBWLHOHB R F L W&R QI L&BHX[ U«JOHP H QBN BIWILIR BX Y MERP EVIRIXV/PDSSOLFDWLRC
SHUVR GBMWL TR LQV GHWDEZLQWHUY GUFMORQ OHPHQBWDWLRQ

/HWPWHPEUBY O G LUHFAMMLREVWGRYLY HEWSOHY /D QRPLQDWHR®LULIHBDIQ WRVHIVIWR XP LW H
FRQGLWARIQRQRUBBEDHWSH SWLYKSIVWD OYDSSUBHEXENO®®mPHO $

$57,&/( 5(35<6(17$7,2476,*1$785((6 $&7(6

/D6RFL&WYD ODEOHRAEQW H@QWROWY DGPLQLYVWYWWQRWAR/RXY R X W HIDXQ\R PG HO D
DFWWHNR P S FIHKR »L Q W H UXYQ R Q AW L R §QBQ UBIR F L « W «

RXX QRI1LFRHQIL V VHAM QHOVWEBBQE HPDQGDQW e o bt (iR X WUHO D E O H © BB R X V

\-I;il(v%?NQXlngﬂfli)S—w \;(I-L|J(D_XS/Q\I'-BX\AIINYKDB \QRJ;\OFT:ZJ DSW\VOI-F\DQGDW‘DS‘;UFHL\BIZ)EIM—D/LPL@V—BMXFLD/QGDWV
) Q QRQ TXRQWWKRQ I «URHWW®@& D O H «UDRX\G D QO/HV

PH &HWWHOMDSSGLTR MM FRIXG LF DL UBY b | gow HV WMRE U Q DSDLO BI&« O « J X € W W H
JHVWLRQ

$57,&/( 5<081<5$7,21

/HP D Q G®XV« U DMK P X Q « U « /HJ«UDDQS\D DL O OGIXRIMW HPER XUV IGRHWVQDW V

/DU «P X Q « U BWILRIQHWIN [ «BIQ Q X H O og-TRagooy ' XY R GWUHFWEBEMRRDQGDW

VHEOJMQ«UBKMDIWRFLERQIRUP «PEIQIVU W L FIHNK R Q R U DELHUHAAD/0 H « U DIRQAMD R B3 bE® Q

i GHODRL5 WUBDHDGRPPLVVOEKBITEB T WKHRHVWRXKHOOH
DQQXHOOH

$57,&/1( &21)/,760,17<5&76

/HI«UDQWAHPEUBMRUJIJD GHMDGPLQLMBHD \WR R RUW Y S H FOMIAI\BHY/O D WX FRQ I GIDW QW « U =W V
JHVW MR U Q DEXNJAUID EWHRD QG DW BHOM®Y S U« Y SHWD B R GEHHVR F L HMKV«JOHP HQBVD W LR Q

$57,&/( &2175-/(6¢9,625%/

/HFRQWGHOB LW XDWQRQFGHMRPSWHEHRXFHFRPPLVVBRQNW H @H QW L0 HNIJRL)
DQQXHGYD D «J X O BUIRE « UD W ERQW WEMNHUW L RERP SW DEB® W L R QIXQDXHFR P S WHMQ X HO V
OHRR P SWHMQ X HOMR Q ILX QR XSO XVLARPLVY GHOMBRF L W R Q| L U PO B\ F K « D QAR X VOHHW
VDLUHKMH[HUF IOGMR QFWIR@®HXQFRPEHQWLQIRUPDWWRQQVPARQWEBHP «RO@WIOHPHQ
Y H UGWE R GBIHVR F L ¢iABP0 D« JOH P H QaVD W L R QV D W6L R Q

/@DVVHPEWQH DRIRPKQRXSOXVLERBPLY /HRXOHARPPLVVBHXNVEQWQEREQDLVEBQFH
VDLUHW «SBOP60$SPHPEUBYO @, Q \GWMEWWIW OLY GHWVBRUUHV SR GGHEQRF2V Y HHMEDK{U D
VHXG®W(QW U HRQLNRH\P « B MR W SRV DWILRQNYH P HQNW R X \@ HAMF U L W& HCHB/R F L «DWKY L 2 JBIH
SRXXNQWHUBHNURLPQWHQRXY H@DEWHPEGHDOH FL
J«Q«UDQBIQRPEGHFRPPLVV DLQIYH HX UV

«PROXPHQWYV

/HRXOHNRPPLVVDLWHMMPP«SDWPBDVVHPEO«H
J«Q«UREFHXY HOWMWK Y R T X X¥S R XM X VRARHW L |
«YHQW X H O/GREXBHHIQQAHG R P P D JHHIWQ W « U = W V
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No - 1
XX ?29 ™X@ T 91X

$57,&/( &20326,7,21

/@DVVHPEOQXHI VOHRPSRBKRXGHWDWVVRFLIMVG«FLVLIRHOWDVVHPEQHRE B L J\M R YoH V
FRPPDOQGHWRNR OV DFWLRQUDPROQ®S URIW BFWLRQ®BRHHMNXTX&WDIHEOM R¥ELVVLGHQWYV
YRWHRISWHX[ P-PW\RISWBDQGDWRIAHRYQDQW

OJREVHGHEWHRRU LG N IDROW DW XWDLUHV

$57,&/( 5<81,216

/@DVVHPEQ«HDQE X WELOHK @EAXDW U L2PHVG « WH Q VWSHHX DV U DIQWB @ R E O L JIDRALYRHQUMV LE O H V
PDUGM RLVGDYULKMHXUHV SHXH@BWHQGRBBY QD LV WXQIEHHR F LOKG « F L

GlFHVIR)QUXAQ\/IRX<LUD<«JD®DVVHIPCEL(H<E-IUHPLHMLRQNL\SI{DW@DVVWR(WUI—DOH

MR R Y UDEQN DOAD P HG @ « WsDFPWR Q VL GRP« /@DVVHPEOM BRQY R THKHUDRUGLQEKDHPHQW
PHXQMRRMYUDEOH TXHR LTVX 0 @ L QGHOW-RF L @\ H [(LOJGHR DB -“WXWH

a
DXPRLQOHYRL QWX Y PQIB VYV F X V& XWRIS S BBIW
JHVWHRIHDVFK«D@WDSSBMVWGARPPLVVDLURY H«W«V
OBLVFX\HWMEDS S U R0 B ARQQ « U BWLIRQ D Q /H\DV V H P E O«@l&/U DROHIL Q BMM[WN DRUGLQDLUHV
WHODGLVFXVMUMR®DSSUREBWRROWHIYQ X HOWVHN L HQ Q MQWMR F RXO @6 H O J LETXBIH Q GAIRILTK «
OPRFAMOBFKDDXH«UDIQWX [FRPPLVVDHWHGD@BRQYRFDWLRQ
O@DSSUREXMISEE BV P X Q « U S\W ORI® VVHPEO «H
J«Q«UDOH

$57,8&/( &2192&$7,216)250$7,216725'5('8 -285

/@DVVHPEQ«H I/OB@QXHEGH[WUDR UGN QDH UXQERQ Y R F BWIXRMWV HP EXXQH UB QH
VH « XWIXWBRQYRF BWkRIQRYEXGHVRPLY YXBGARXPHW®RNKS OXVLSXRSR YV LAWMMR[GV
VDLUH V D GHOZHQVBPEGWLRRWYQ D6 WRLWR W H

/HWF R QY R F DAVRICRQM Q KPHQW LYRQYVSDWO BIR G H BQRXSOXVLBIKWIVYRQGBNVYVKUIDOMWPER H
GHVYRFLHM(R XKW UKYOHPHQWHOSRLIRKIMEOHYRLOQ® GXFDSLWRIFAGIHOB R F L «SMHXY HHRWQ | R U

/D6 RF L ®\W WO B LVSRV&MW@LRQQ&LQH@%PLH ?/MFXG[(;\;VSR}RV L\'@’VE)&ER\A?;&'VR;;‘;G%V;;V%;U
PDW LRHDT X SDHD R GEH VR F L «HIMR X 0 KW UHY2 - XM HR WY B

BV VHP EQ QK UDOBNKE « SR\GHFUR SRV IGMLR Q V
HPHQWDWLRQV
U«JO Q Q G « F L VALAR@F H UQHBAQ W B WV D L @/ \HRR XML Q V F U L U H
JHV H XLDD U &X UXX@R XS O XV LBRW VR Q Q DALAGHNG GMRIX U
SHXYHRRQIRUP « R IO@W UW LEXBHR GEHVRF L «

$57,&/( $'0,66,21$/@$66(0%/<(

/HR XO HDV V R FFLRAVP D Q GV RVGME P IGWS OHL QQ RX W OHIVF W L R Q @ B X B VS\UCHIVG D VO @ D V
GURCLWRXBNHVHPEVREFH Y RILAF RP DXFAXK QHVHE O @RLYEHQW

YVRUPDGOWEPLVVLRQ YW LW X G BDENBIKRQW « U LSO IRGHRGBIW W H VW D
/HGURAMDUW LEXGBYVHPBEHQQH UBDB B\ WLRQOLBDOMHKQWHUP JGQDQERMIQ BXU
H[HUFRHURIWRWNWKERUGRQ@HQUHJLVW URHRPR-SQMIHIWY &HH U W LO INIRPE G KB D F VELRQ@W « U L D
FRPSWIBEHIH WLRXM PGHOZDFWLRABRDWWRHYW OLVKRVFUWDO R HOIDFWLERQWBEFRIR SWHV
JLEPMRXXSU«F2G® DV VHREXUDOHQIJW T XD VEOHE D VEKE HQ U H J L VANBRMOHHQNOHZADD FWLRQQDLUH
KHXURY QXK EHOJFL DSOBEDVW®WHQUH G & O DYRX CEROLWW LFQ 8 BV V HIREXX LHF O« S T W
JLVWUBPHQW G R EW BIHIHF W XWL 2 MR FIRXDX SUBHYWDEOLYV
. VHPH@AVLJIGOVOHNY IGH RQYRFDXEARV
YVREWOHXQVFULEXNOIRIQIL \GMBIR W LRRRL WDOBL[L2RMRRYDQWD\EHD @DV VHPEO «H

QDWIGHEMRF L « W « . “
. Y W LW X G B IDUFNMRRPQ D DEQIRAVIAND HEX @) W H @GBWL R Q
YVREWOHXQVFULS PS QISKU SUHQSDHW® DV V HIPERRMHL S\W & H WRW @I L

FRPSWHIRSGIRQIDQIGHHTXLGDWLRQ
. HW « O « FR$IRKX U IDIGHUIH B %O XWD O@® L[LaPH
YVDQXFRAM GRPSGHX)RPEGH D F VB kR\Q X H RRYDQWD\VGH) ZDVVHPEO «H

SDOZDFWLRY@EHD@ DV V HREXUHD O H
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TRXDWFWLR@HXGSAM BRQY R FBWLARDV VHWPHUD« SR QX RXBGHO B DVVHERRORBKW DTQW
EOHU XSOXWDOG®L[L2MRXNBU«F2CBDWH OYDFWLRRQPHDEWDO W LW MJIRM P D OG@XEPLYV
OJDVVHBROYMHMHI XHVWISRGVFUDW[TXHQOHWLR@QZDVVHPEO«H

$57,&/( 02'$/,7<6'( 3$57,&,3$7,@71( 927($/D$66(0%/<(

7RXSWR S UL GUWDIEVHHRIWD LUHSU«VEQWHW RSURS UL @WIVOUH X HWEDHW B UR S U IOMAWD L U H V
O @ DV V HRER UHIHP D Q G D WIIAWIHR RO RQH F U « D Q FHIMBWEL WHXILWARLW WV UHS U« VHQWH U

(QG HK RGN [F H'S WLRIQHU D SWQ WSH\W R G H © NV SHFWISTHFIMHXIOR =P HUVRQQH
GHWRFL«W@WDFWLRGOBKBKYVLJIGBRXMQH /H\G « WH Q VB IIREWD L HVBHZRQW DISHXY HQ W
DVVHPERQHUBRBQINDXVHXOHUVRERM DVVLYEWEDVVHREGWH O HYY R IE[RQVXOWDWLY H
PHPDQGDWDLUH VHXOHPHQW

/D SURF XU B\ LHAQOHR W L SIDWHF UHW LI Q8B U /HI«UDQ#MERQBTXHVWIRDQWR GBRV «HV
@ P DFWLRQDIGRIBD UY HIQABR F L RXOXOLHXSDOHWVFWLRQQBMMEWR QDSSRNMHSRLQWV
LQGLEOCOBPRQYRFDWBIRG@DOBL[L2MRXKML SRUWRW R GGWURX U

a
SU«FAGEID VYV HREXWH O H /H FRPPLVVDUYHRY GDHPWHVWILIRQXL OHXU
/ HJ « U DSHMON U -0\DR U P XAHFURFXUDWLRQV VR@RV«EDOHVFW LR Q Q ROUMBIWR Q OHXS

/H\. QF D S DERIHNS U« VIS Q@KMH S U« VHQW B PR RQWUTOH
O«JDO

$57,&/( 5(*,675(7/,67(( 35<6(1&(

8QUHJL\VGMYHJISXO H « UDPMQ W L REFHU /@D FW L RRXYRIBUHQ G D WYIHLLLOHRK U @ DUD
FKDTRHWLRQIXDMLH QB DY|R O RIS B UW LE L SEHRIF L «OMRD ¥ F K « DWW R/XAD « P H QW VXH.QY X K H
O @DV VHREXXUHI BBIR H\E U« Q RKG « QR P L Q D WARIQG H Q WELHOLF DR RRXQ Q DL U H

a
VRFLIMNBGK GUHRXWL J\HRFLGD}QRPELGMDFWLRQVSQI—DL\GN—EE{U«VHQ(EGLTX)IEQ.WP@Q(IWXGN—I(V

Txm(ONH@ImDWBmHQUHJLWBHNQWLS\&W%F&RPPDQGLIWWFPVOG)HH\DFWLRQ@MDHHV
[
GHGRFXPHXEWD E O LB MW WQOHBRRW LR Qs g b () g 10 H XOURAW LR J QSKBIEIK D F & @ HROS D U

FHWODREBHQUHJILVWUHPHQW OHRD QG D VLY IDGHIVH QMY «IJQ F H

$57,&/1( %85($8

7RXWHMVHP BR QK UBDTH « VLBXBIBU « VL GKQ WH3 U « V L Gt § WK@BIH F U « WIOLARIEUG S HUVRQ
FRQVG®OGPLQLGWUDWRRIQNRG«IDEWOH QHBU «VHQWBHUP KW U« V L GHK@WS DWFRILH V
9LFH SU«\RXGH@WDGPLQLBWUDWEMWLIQ®FWLRQRMUGHWFUXWDWHXUV
SDWHSDLUV

$57,8&/( '52,7'( 927((6 $&7,211%,5(6

&EKDTRAWGCRQ GH RXWMRL [ /THWRWHHWRQSMDBDLQHYRKSDDSSRBPL
W%D@PRLQI’\D(I—DQDVVH(BBES@HFLBHWUHRtH)Q)W

FDEODFTXRWGWIREEDJISDOBRFL
(Q va « OMRGHWRLI

GH/HSURSDIHWLBBURELWRVDIWWI]:H:MNVLWUﬁ
HVWKVSHQGX

$57,&/( '</,%(5%$7,21 /@$66(0%F(lc<5%/(

$XFXQONVHPEOSHXW ODEOBREDEVKNHU 7RXSWRKBHVRGLILFOWM\RQ\VERWW SH «D
GHREM MWWYH LJ X USIDWO @ R GENRIX/UD XMW R XVOBDOHP W@WPLIPE0SFRQIRUP«PERQWIOHPHQ
OHIYFW LR Q @ R QRHW HIQW/ D U T X DIV F RE G W D WAL R Q

OOXQD QLB L OLEUNBHR R XY HORE QWY $ OGH[FHBGWIBRQ QMHO @ R UIXWHR YSIR X U
/@DVVHPEQH BBXWD ODEOBRBQBKWHRIN H O H V T XOHIDRRXO H/U « V H\DW/IVVIA X MIWQQT X R U X P
VDQVMDW®BD GW DS LWRFGDQ@VHRMYHS U «VHBLQLP XA HW DM R UV B/«/L DADHHB F L V LVRRIDW
W « H[F H SG\XQO/HRD R »O @ RGEH VR F L «WSRVHS UL \IOWD MR VL WSEHYR LTX HTX W R D@ R P E U H
XQ XRUGRSU«VHQFH G HV L WHISW « V N Q WVE RP SWHDEVWHQWLRQV

/HVG «FLVIGRHQ W DV V HPEDHIQFHF R P S WLV
PRGLILFD®H WM WEMAWR QWD O D E O HSRH.QYW V
T X0Y HOF? D FE RUGHY« UD QW V
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$57,&/( 35252*%$7,21

AXHOXHWRLHQMRLEWY R GGWR>XOB « UDMAH & HWSWHR UR J MWRMWRQGDOHS U« VL OGN QQB/O TW X UH
GURDWUXYP R X Y HAHWXBD WMS URURUIFUQT GHON « DQAWHQWLRQRXWHWR F2V YEHEDAOH FL
VHPQHD XS O XWR XIWH/ H P BVOR B WG L QIDXL@UHH[ W LDOQ Q XAORHXGAKHF L VA.RNPL L V H

RUGLQDLUH /D SURUR JOQMSE R XDV ROU HX @ X QX ORIL YD
VHFR Q@AM HPEOMBWE XH QLW LY X0 HSIRL QW V
O @R GAWRIX U

$57,&/( 352&S®B(5%%$8;

/HV SURF2V YHUBEDWIVVHP E OXHY¥« UD O HW DXR XO HDA/ V R FFIRAP D Q GHLW KDF W LR QDO UH V
PHQWQRQIR XBKDTXGHFLVORMRPEGHIDFWLREGHPDQGHIWR R QV L JED@QUHJILWBWFLDO
SRXQHVTXBO YR WRYMNVY%D ODE O HPHQWED WHQX LaTGHOBRFL«W «

SURSRUGKER Q LWRDFAUHG U « V FSDW Y RW 8 ™ JH\ER'S LRDW [W U DE WR/G YLQIBL V \R MFIHO O H X U V

QRPEWHR G B®RWHD/ODEOHPSHQWXRRPEGH /oy 5 oS0 B U « VL GHORQ VEIEDGPLQLEWUDWLRQ
Y RWHANS U L SRXHW R Q WHIB TS FLVHWIRDV 5 ()b g @H F U « VGHD B B V V HIP\E 8 XMIF U X W DRAKH X U V
«FK«DQ@RPEGBDEVWHQWLRQV COHBWIDSMEHXJGPLQLYVWGE WHXQUW

/HVG «F LV LSRIQWSDAO @ DV V H PEDHDROGW
OZRBMSWR FaV Y HVUIEDDS O HVH P E U BXE X

NG - BED
XX ?29™" @T 91 XiF 9*" ~ *Ti X

$57,&/( &2192&%7,216

/RUVTABRFLOWRLBHREOLJID WHROMOWHH V G @R E O L JDMWDUIHHQ M/IDDRVX L SXA R Q W BHIW
FRPPLVVDGHGIBRF L SMXY H®RW Y R TXHWL W XR E O L J DME RQFXODWLRQ

ODLEERE O L H/\ RIQVEI® Qkk UBBRIE O LIDWDLUHY o\ & £ DRRICRVH Q @ R GOIW R KW R Q DIL W H V
'OBRLYKQMOHPHRQYRTRHOOHFIBHPDQGH o R yp« D MBI SRV GURLRGBHVR F L « W « V

$57,&/( 3$57,&,3$7,200$66(0%F((L(5$/('(62%/,*$7$,5(6

3RXWUWDEBP LD @DV V HREXUB BRIE O L J D \B B VUHAQNVAD DXY[H Q W XIRRQ® B 08 W\XS-DVD HRR Q G L
W L W X GBOPLREHO/L J@RWPLLRYDWE R W EFMR Q | R U P HUL R332 P L \OHRRED L J DRVGR QYRR QY RFDWLRQV
DXJRUPD GLUMYWH\WI D UW L@ R GEBHVRF L« W« V

$57,&/( 7(18('( /D$66(0% /M (1<5%/('(62%/,*$7%$,5(8352&S6B9(5%%$8;

/HVSURF2V YHGEDXVHPE O«®¥UDBHREOLIJDHWRS LHHWM [W U D 8§ WR G XL V R XB HO OHRQW
WDLVURGM JQSDOHRVHPEUBXEXUHBWDOHYV VLJQSMVOB«UDQW
REOLJDWOLBHRDQGHQW

$57,&/( 5(35<6(17%$7,21

7RXWLWXGDBRE®D L IDMXRHDY L UWH S U « V HIQ WRIEIO L J DRAXQ R QHJ « U DRHKGA W H U FOLERKIPGIH V
O@DVVHPEDWHIEREOLIDWDMQPAYQGDWDISUHRFXUDWLRQV
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Ao -HE 1
T*MaTiXE * 9T Q T"* " MBE@XXF9a"*F@

$57,&/( <&5,785(62&,%$/(6

/@H[HUFRFHRO®PHQFBUHP L KM D Q HIW 6 R F L <O\ DG M R P S W D B MDA MY H Q WD DE M
VH OTWOMHBHQWH HB«RBPEBHHKD TRB Q«H U«YL\AHRER P S WHHWH RQW GHOBIR FL OM D LV
. FHW®HU O LG D WOIHYE U L WX B VDR & 8 X E O L FDOKLRQM Q BVREIGBIF WICRIAWW DEOLVVHP HQ
GHYDSSRUKWVRG IHMX®IB L | | X \AHRMD IRUPDWLRQV
DUU-WH/BY « UDQWH VXL QY H Q \M BAVWBIEOH WY
FRPSVDIQQ XAREIRUP « POIDII O HP H QaVD W L QD QF LOHRRAY BRO DH VWH RIH S WD [ HW
R IGXW QU D L VRIPW U D Q V D AW HR Q/V6 OHIVD
/DB6RFLAXSSRQRWDP POIGWDGW RQVW LW X6RIER RMHD @ D F @HDBWIRW k « W «
G @R UJD QH BHEVRRLG L OGHF WQ R@HMIDE X/ H U .
YLREHDFW LR YR F L OMRR OMRXWUDQVDFWLR
vquHwPPHX?@M@/X[RS«USwmﬂsg[g/DFr?PeQV\PLHO RFL«M«QVXKHGHFHXGHVHWRFL«®XV
U <P X Q « U IWILRD R HY DY WV € 0 2 D UWE o HO < T EW K D TXRILRX HOBR F L SWR F2G®IZ «PLVVLRQ
VWD\AOHM/DGWHVWWMQ;KQWHLOWHEQDF”“DQMDFK@QWDF“DJ[E“@WHHBKN“XQ

WLH®LQWHQD\W@FHEHYD HQYPREL ainony D UFH«JOHPHQW«

J«UDOQOMWD KQL@YHQWBEUMQNPRELOLHUV

$57,&/( ',675,%87,216

/@D UW L BO&R GGBHVR F L «Q\<¢S\DW S SO L FD EORVHYL P L SWHAWY X3D/D K R G B H V R F L « MAMD\D
¢ OBRFLARQIRUP«RB@WJIOHP HQB BHVERY U«JOHP HQVIXWYERQLGBRGMAR QW BRAL P X P
FRQV « T XHD F\DW H QX HF R Q VWR WPOHQ WH GHMSW HVE DOW« JOHP HQBYD WL R Q

XQH«VHOXYHDOH /D6RFLQHXBLYVWUKDEHYLGHRSGOH RQQH O
/D 6RF L« kHFWHE « Q« L AIQFRQ IRUMMMED DY HRV D ERP SO « FHBWSaF HV
U«JOH P H Q&N E O GRREBWY W ULEKBHRW L R Q BWL U H V

$57,&/( ',9,'(1'(6

/JHSDLHPBOWLYLGHOHEMBX [« SRTXHW GHMLO[BARQWDBEW BFRPSWHUBDWHOHXU
DXHQGUBKWMI QREB«UDQW SDLHPHQW

/HIJ«UDSOMWXWRXVDSURSUHVSRQVDELIGHY /H\VGLY LG HRHVH WQRPL Q DMWH.D\Q W LO RV
FRQIRUP«PBQWRLBDLHPB@WFRPBXGHLW LG HO«FODBOWOHNLQT DQ\GHOHXJLJLE VG QWK
SUHVFULWYV

$57,&/( 0,6(, ',6326,7,21

/HWDSSRUQDQ FLGIQNXH ®W P HV WEBHDHPRW L « W «H VU D S S RDJQWYX HEOM/H P HV WE HBID R F L WRQ W
OHVTFRQW LHQERRPE WHMQ X HWW P HVWAH H O ¥ D W\ M L WHIW HE iDBWF L « W «

O[BRFL«M(QMFDHWDSSMXGHVRPPVDLUH\éQHFRSGH-HUDSSRlQN)\XHWMPHV\N—LMBMR)X/WUH

\(glivsvafml;svls?mm;@om)lzmilvg«vav(\/gfgu?wTS/vﬂuﬁg IED[ Wy VS RQUDAHKX L WHRRKEQRW PEID XRUIR F K RYH
@ o 2 RBQW\jmo v R MR B BW L R QUURCPLLUCHD WLV R B AW L R Q
FLHDGPLOR«JRFLIVWKE®UFK«JOHPHQW

QDLYHGHPD Q GBIRR F L « W «
U«JOHPHQBYVDWLRQ

$57,&/( ',662/87,21

(QFD@HS HUG/MHD BR L VRIXE HW U R XD UGAYD S L W 3G(F D R »O H« U DQ@EWD F F H SV i bl BVBAMY V LLREH U D
0 Bi« U D®QR\D\WS O LD BIDW W ICPORIGEHVRFL «W«VSURF «GEXD LT X L GHMMFRXSOXVLBXUXLGDWHXUV
(QF D HG LV VR O3B R BL 8\ XTUX H O FXOK T b H fHUVURD%@&R*XLTR[WE'%"QPEZ“Z?_I?/S\?\Y};’ELPES«H
FH/RHWT X HO PRI HTWH H/R LWH B R F @D > € QQDb®@ «

OLTXL GDMILRQ DTV HF HX QP RO X P BQwWH U~ RPPBRW Y
PLQSDO®@D VYV HREE D OH
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/@DVVHPEQxBQWH U RLHXER XY RHWW/HXUWSUaW2JOHPEXSMDVHVEHVYUDGWOLTXLGRXWLRQ
«PROXPHQWNIRRGBHLTXL GOOMIR®V HUN HFRQVLJIQBWWR®PHY «FHV VDLW I [ HDAL Q V L
SRXYBHYRGLIOHWW D WIOWVH VR GRYD LTXLGDX P D APV V HREXUBIFED WK B LTXLGOM LR Q
WLRIHMXVW LGB @ WH P EOXHU PIOAVR QY RTX «SURG GG DO L T X L G B WU D H QW W IR X VOHHW
FRQVW HWMKXHG S H QG D@W T X L GPRVQIRQY P « P HIDFAW L B (S URGRHWHSHUP B\ HUHPERX UV HU
DX[GLVSRVIGXWR @G H 8 U «VHQWIWORNXO HY WRXWHW WLEEM TXLG DWPER XU R U LW «
OLTXL G Bl\WHXUMY DO L DXBW « U R J DBAXLYUHD/Q WO HDF W LRI IBTHMQ B UR SR UMKISR QLM X VUHX @ ¢
8QGHYLTXLCDBHXYMEGDGIDEVRRFBHP FHTXPHURHMQW QS LHGD « J DIDLNBHYFWLRQV
SFKHPHRRXGHU LT XL G IVBHDX/ W VAIRHEXX LKDALHAO L E « IGEHIWQ IR R L Q GBWHR S R LRXE B R F 2 GIHIHA
HOOH PWRGU«VLGHETWS LRMH[WUBHWYRFaV DSSH®NMRQGWRPSO«PHQWPBKMDKHGEHBURSU L«
YHUEBXY HS « FLV LGRSQ\R G X-LQUK VR XB HO OH XW D LEMWEHUQLAUH YV

VRUWISHORXO A TXLGDWHXUV /DOLTXL G®NYBRBL HWRO TWXBRQHRUP «BMRW
GLVSRVGUWIRGHHVRF L « W «V

NO-18 0 -

*XQFX**"WF@X 9 XMT @X*MF*T X

$57,&/( </(&7,21( '20,&,/(

3RXOGH|[«F&WEB QVHOQWI/W B YAEHG R P L KRG} /H VW L W X GEIZLIUFHALLRROLQ D VB [RYLBY VO@RWY L ¢ LOHI)
H@HOJIHNERWLOBRFLAMRRWYRFRRPDQGLVERFWW RKMD QJHFEHERP L Bt Ol D YR X WRIR
DFW L R QXxMJIDGHA H FRWBIIXTUX L GOMY HRBLQW®Q P X Q L F D WALRRIQNR F DRWQRRQWL | L F\DFVULRR@MD D E O H
GRPLFHQAKOJLAXMH QWD REUERPLAXYH2IH PH Q\Y L VI BE/H U QARIRIL FFLRIQHD X

VRFRDPW R X WRRP XQ LFDWRRRDMW IDRQN.JQDWLRQV

RX/LJQLILFHXLYRIQMW Y B O D E O HDRLMGHV

$57,8&/( &203<7(1&{8',&,$,5(

(Q FD\G HO L W HIHWX®D VV R FR® P D Q GLMID Q W W D WORW B « W HHQ F & X IVDIWW W U IDBOMW H L E X Q D X [
DFW L R QI®R UGIL V WAKIDA BYDH VWM R ® U Q D O G 3 H2 MR FIGIHOB R F L ADRVILD XF D R » F R Q PR
RXDGPLQLVWUDAHXERPPLYVVDLTKLGBWHRH QWD @D UW DR RAMR F k DVGVWD Q ¢ Gc® «WWHID Q

X QG HD H XRUDVQ G D W Bl QUHMR XD Y HFBR F L UM D DX T X HFO® W H X GVH W U L E X @OH®O U X [ H O/GHHAR Q W
WLDXDIIDLGHMRFL WO FH[«FERWEBQVHQWRPS«WHQWV

$57,&/( '52,7&20081

/H\FODXWXWR FWQW UDXE HVSRVLWSRONVW LYBER Q V « T OHHGMW S R V IGWALHIRAI L V O B W k RQM
GX&RGBHWVRFL«MMBHO M « JOHP H QB,BWRQRWP H @ DW IDRQVXHQOHV D UW «J X O L2G PRI V
FRQVLG FBPHPBERQFULWHYV VR EWQV «BIVS BIU WQ W « J GIHYW B W X W V

$57,&/( $'$37$7,21k*$/(6

(QFDGHPRGLILFDWLRQDEUYHO WX WR 0 L V «
D G D S\WHWYU « V H QW VDX X W XW M [ WOHM D KX L
SR XU U PIRHELWD H ¥ & MDWEXWWERKHY R U L@ BYW VR Q
H[SOLFLWMNBMNQWHERQIRUSDIVRWRWD UL «



SRXWRMWQVHLIQARPAS@OMWPHRWDLUH

&$52/,1($*1(5
&KL$IGPLQLVVUDRHLY H
FZDJQHU#Z H E EH

$172,1(7%$*/,%$9,1,
&K LHIQ D QFIlL DFOH U
DWDJOLDYLQL#Z H E EH

/$85(17:$*1(5
&KLHHFXWl MH HU

$YHQXHDOIHUPR] % *RVVHOLHV
T«®
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(PDBRIOQIR#Z H E EH
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