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L DQUYLPSRIHMGRDDJLR UDQRBYEFRPXQ VW HXSHURRUH HXURQR DQQODRL DQQREOXHVVHUSHI
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ULVFRMWEMDRRGHFHGHO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVOWR ]DYVLRXJDWLW@W RY PO B X U B\MD/GRH ¥RRQ FIRIIY LW B0 0 $V VAIFSRIDMOUH Y XG B D
VFDGHRDRQY DOBUHYFBWIREWMBRPSRQBENL,, D OIMXK W W GHRI-RIFLD W R

X 2%,(77,9,
$PXQGAE&,(08 6PDRD$6* &794A HWH WP ELWBLER QG 7) 'L VYK Q B HJIX) & 5 Q HILX DGCBLR V V \EALHDIOGE HQ ¥ H \FIW B X
DUHSOLFDRQB URKHULP6I& OB 6PDADIHBWHWXER, QGHPRQGRX 1 QY H \DVDIWIMM QIR U W D (RIGH.IRV GIWE
LQWHUQDJBR®&B 0ILR UPDIUA D P E LARWPX H GGID O 1 GHG LA H L P\W Q BVREBLRANHU X P HQW R ] GHWILRAMID J JL X Q
S UR SRIEIRHVEWQ Y RV W LLFR Q RN L O/LWW]UDX A H Q BVQ [LHDUWLLRY D RIKIKAR X Q MKHRJI | U ROGSRH U | R U P®IQE ® T GALAL A L
/D&RPSDJQR® |1 WDH FXIPM D QG IUIH Q G L PRLAM BRI O O 1L Q Y HIVO\DLPHHGWIRRY W L WEH DR RLHW Q © H VIMLUMFDS)
HITHGWRLVFKQDQJEBOD TLQ Y WA B IR WIRFFLKHL &/R Q W U IRMOMHD®IR P H Q@HROL P ER M QB P P R Q WLOQU H
DOOYLQYHYQDPHDVR R

X ,19(67,72%/'(77$*/,2&8,6,,17(1'(&200(5&,%$/,==$5(352'2772
,G URG B WMWHRDG O RWOWASBILUR | HV VER@PORYVFHG DS H U LGHKE|DR GIR W I/Q FIKDBEE L XQRE L HVBW LY R O X \@!
SUR SAORLWQ QR L ] ] RGWVDH HV W PHIGMRKRERL D QRW H U Bl @ RBIWR W W HASIHAL LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W &AL FOWBRW/DB QGLHED §iL \§ EVD P B RU R GBVBID U ] LDVCSHR V L LURLQVHE 16 1H U GHDAVDR @GVWISID J D P HQMWE U H
XQLFRURGRWWRE WRFRQWEELRERHGBLDQLILADERBWFERQVD G HRKEIGR V L BXHYDMRIG T HFWR P S U W
L HG DQQL

X 35(67$=,2566,&85%$7,9(&267,
,OF D VARG H F H\B\HRO O 1 $ V DIEFXHMDMER K R Q KD L T X LOE2A AWDH | LFHL DLW T X LY D D 6QRPPW FR Q W U RG B O B
GH®QGRDOFRRRPER R G RAWPR P HG R OXIR WHT X L@ DRRD W DD DS B®H F H WY BD O R QH WORIMEIR WW H \C
VHFRQGRUIRY R UDFIEHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UGHHE®RP S D J GIIGDOD S L W D W M QB!
*HV W LRHSD UD@/®D VEBIOL F H Y L IBHIQWARW LG HEB F H \GVIR D UG/HHCRARIP S D J Q OYID O BWHRIR Q W F RWAWIRY H U PYLIGH
PDJJLRGXV@R SRS RIX Q B H U F H QMPXIMQ HREHD GETHHANG 1 D V B BRPUHIDGVRRDH F H VADRPHD J J L R U DJ ISR @HD
VH [ HEWJO O 1D VY B RPHIMBAEH FHY¥RPSUWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQUYLPSRIHMGRDDJLR UDQREBYEFRPXQ VW HXSHURRUH HXURQR DQQODRL DQQREOXHVVHUKSHI
D HXURFRV®IRDORSHUMMWMLFX(BWDPDR JLFRPSUBWRFRP P LV VG RIQWW IDRSGEHD L A DVDR B @SB! V W
qULSR QW DMHRL RQXDWOR.QR L VAKX @ ORW H QUIHIEBHL. PHQWR "

Upv P~ /Dh”u 00%”' d E & Bl ]Y}wn /d*d&]+3W Pliv ]i


http://www.medvidapartners.it

'2880(172&217(1(17(¢( ,1)250%=,218+,$9(
VY[R Y PARTNERS

68232 0('9,'$ 3DUW @GHENIXURYV
, G UH V HERFX P HIRW Q LO/EE® | R U P DA K R QUY.H O DINILXYHVSWRR G RW W F 5 H DV H J X8J R V

L QY H VW LIFRHYMY R IBX\GER F X P HSUVRR R|LRED@IIR UP DSIRIYIEULY 777 PHGYLGDSDUWOQHUV L
SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR

FRQW H QHQWRH P CF] K RY.H

SURGRWIWOHVVLELORIQXYPXQ®b& 1HZ(QHUJB* 6FUHHQRB T G7)

'LVW

6,05

1RPKEHOOTLGHIBW,RUMHI,'S 3DUW @GHENIXURSHDVHJIX8J RV
"DW®UH D O L ] ] 05| HRRMX P HFRRWQRY H Q#Q WRHU P [F]K RY.H

&26TE8(672352'2772"

X 7,32
,GURG RWMERH V V L E %R X ¥ B UR G RMODRD | LDV RF X GRWLBRR W L DD PWQWHIREU HPL@RLERP SR BIMRLBR(
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VH [ HEWJO O 1D VY BRPHIMBHAEH FHY¥RPSUMWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQQYLPSRIHGRDDJLR UDQRBYEFRPXQ VW HXSHUDRUH HXURQR DQQDRDL DQQREOXHVVHUIEHI
D HXURFRV®IRDORS HUDMMLIFX {BWDPDR JLFRPSUBWRFAP P LV VG RIPWW IDRSGEHD L FODDVDR B I-SQD! V W
qULSR O\ DARL RQKD\OR.QRE L VAKX QSR W H QYHIGH. PHQWR "’
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SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR
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,GURGRWMERH V V L E MGRH) ¥ ¥ B U R G RMQ/DR) | LDW\LIRF X (GRWY. BRR W L DB PERQ@WHDREU HPL@®LERP SRBMWRLBRI
(XUR /ITHBGHOOT$VVVICGMW@B/RFRUUHRQ@BYHHVVHUHHULRDY QW XSHUDDRAQUDSROLJEMW LBRO W LL

T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQLIHULPOPMARSRQBEWMR, ,LOR QW U B BXMIRY V L BLLAMWH\KWQ BIDHIGVHSU H PLLGR, &5 * 02, & 5F R O O B BIRQ M
SRV VRQYR HMUHDR P S DGR D GR P X GLQ Y H VW LFPKHERPS DAJBYVE $9, & R Q W U BR@MHO H] LRQMX®HP RV VLG R
1H G R U\GRI O®)OU DVRID W U D iV SIRADVLHE RG I | L DMURIP SRVL]GRQB L QY HW WD PR B/IRU DG LR B KFK L H @
WUDV I HUW R MRBOR ] LOMX B B R O X ] IGR@Y HV W DRXQWDRDIMREP S D JQUD V HEERG L | LA DRIGIW H JUDLINEM DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULVFRMWBMDR/RGHFHGHO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R
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&DQGUHLBP&VHBGEHR UW X Q@K QR HVYD & 5Q HILX DYSIR V V LVERLKOIHDE HQ ¥ H V MR QP R LR W W HQHELUHH V B HREDS L
LQYHVWKREER LJHRAWUWEOH GHLAHR/FD/ R FL ARG D W XOSHUD&&E &DDRHT X LY D ODHMOAMAK GBIDMM®R D JH G
YDOXW IFILR G HR V VHBPL W W H\Y WEDXANQ WIR/ F K IHFRD O D8 HR WFRPASIRE VA O R EIG-DISRIYLIRY L BY H V VELHPBI QW
W H OBFAL H V W HR QYA K B W\HF U H |G @Y 6 VOLHSR @ W R ILRDXAIQL] R FE@H) D © BWAIE L IG A KO K D W W HHGLHVCBOIHR ¥ 8§ H:
HY RO X]G R qQEBW W/LUYDLIW W Q @R 4 DUHL F RIS B R G & MUWALLS BI W.IQVD GBWIRQ Y H V WIIXFDHQOABRR S H U VF B O BY HFCROQUAALY
HYH QMWD Q MIDYR UH YIRERP SDJQRM | 1 LDHD F XJPI D QG ILH Q G L PRAHLQOA BRI O O L QY H Y @/ © HIEBUR IRV W L WX
FDSLWQOHIVAMILWRSW R H & MAR V ALKID Q BLIDAJQ L Q Y VD ISRV RK® R ) W U R MWQWWHBIEIRP H QGAHRDL P E R X
DPPRQWRQUHULERO H Q Y HM\@ DY QIR R
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,URG R WMWHRDE W RHWEOWISIUR | HV VEROPOR YV FHG DS H U LEGIKEDR GIR Y IVQ FIKDAAE L XQRE L H VGW LY R O X \@!
SURSAORL WQ QR L] ] RGO HV W PHGMRRERL D QRW H U Bl @ BBIWR W W HASIHAW LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W &AL FDWBRW/DI QGLHED §iL \§ EVDHP B RU R GBVB 1D U ] LIDVCBHR V L TLURLQVHE 16 1H U GHDAVDR GBVWSD J D P HQMWE U H
XQLFRSURGRWMWHRE WIRFRQWEELRERHGBLDQLILADERDWYR QVD G HRKOAGR V L BXHYDWW-RIG T HFWR P S U W
L HG DQOQL

X 35(67$=,2566,&85%$7,9(&267,
,QF D VARG H F H\B\HRO O 1 $ V DIEAXHADWER| K R Q KD L T X LOGS AWDH | LFHL DLW T X LY D D 6QRPHPW FR Q W U RG B O E
GH®QGRDOFRRKRPER R G RMIPR P HG R OTOXIR T X L & DRIRD W D DG DN\E BIG®H F H VWY B D O K Q H WERIOTE IR WW H \C
VHFRQGRUIRY R UDVFIFHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UMHHE®RP S D J GIIGDOD S L W D W M QB
*HV W LRHSD UD@/®D VEBIOL F H Y L IBHHQWRRW LG HEB F H \GVIR D UG/HHCERIP S D J Q OYID O SRR Q W F RWAWMIRY H U PYLIGH
PDJJLR GDX\@RP SREVRIGX Q B H U F H QMK HREMHD GETHHANG 1 D V B BIRPUHIGVRH F H VADRPHD J J L R U D{ IS @HD
VHO T HBWO O 1D VD O RPHIMAMMBH FHYF¥RPSUMWMID HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQQYLPSRIHGRDDJLR UDQREBYEFRPXQ MW HXSHUDRUH HXURQR DQQODRDL DQQREOXHVVHUIEHI
D HXURFRV®IRDORS HUDMMLIF X {BVDPDR JLFRPSUBWRFAP P LV VG RIWW IDRSGEHD L FOD DWDR B IGSQID! V W
qULSR QWM DMHRL RO XDORQRBLVARXHOQORW H QUIHINEBH. PHQWR "’
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T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQLIHULPOPMARSRQBEWMR, ,LOR QW U B BXMIRY V L BLLAMWH\KWQ BIDHIGVHSU H PLLGR, &5 * 02, & 5F R O O B BIRQ M
SRV VRQYR HMUHDR P S DGR D GR P X GLQ Y H VW LFPKHERPS DAJBYVE $9, & R Q W U BR@MHO H] LRQMX®HP RV VLG R
1H G R U\GRI O®)OU DVRID W U D iV SIRADVLHE RG I | L DMURIP SRVL]GRQB L QY HW WD PR B/IRU DG LR B KFK L H @
WUDV I HUW R MRBOR ] LOMX B B R O X ] IGR@Y HV W DRXQWDRDIMREP S D JQUD V HEERG L | LA DRIGIW H JUDLINEM DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULVFRMWBMDR/RGHFHGHO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R

X 2%,(77,9,
&DQGUBRB GXVURRQJIHUP&D S X QB HID &5Q HLX DPIR VV LEEDHOG K QN H V WARIMER UDR W W HXQMBIWHH V 6L
FDSLWQOHYWIREER L J MDA Y UW E O H GEIERR P LLADXIRP H V& [H P L W \S H D YMDIRAHLVR/LD U D GMIBLMOGMR U J D ¢
L QW H U Q BIMARYQDIOLD |& BI@EBAELL U § WENERMHIGHR P L W W H PEW E E DR BID WRIQQUL %R6 %86 D M H FOD VVLILERQR
SULQFRSIDQIEHDWREGRP HQGWROICRIDR T X L V L | LARRXHGEK 4 D UL F RDYRR G & WUALIY DVAELX Q T H | 1 L B HNY @M
SRUWD IROJ&RARS DJ QR | | LDHD F XJPI D QG ILH Q G L PRHIQQAL BRI OO LQY HV @D © HEBMRIRY W L WOH DR §HW Q ® H
3HUW DSHMRI H\G WIRL V FIKQD Q BIDQQ LQ Y HAMINALB R QW REIKGHL&WR|Q W U IRFQMHENE B P H QGHROL PER XN YIRP PR Q
LQIHUL®RO H Q Y HM.\Y DROH QIR R
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,3URG R WMWADEG W RHGWISIUR | HV VEROPORV FHG]DS H U LEGIKE|DR GIR Y IVQ FIKDAAE L XQRE L H VGW LY R O X \@!
SUR SAORL WQ GRIU L ] ] RGAVDHY HV W PHIGIKRERL D QRW H U Bl @ RBIWDR W W FHASIHAL LEKIGEU R G B WWLAE X WIDQADLYY
FDUDW W &R FDWBRW/D QGLHED §iL \§ BV HP B RU R GBVB D U ] LDVCBHR V L TLURLQVHE 16 1H U GHDAVUDR @GVWSD J D P HQMWE U H
XQLFRURGRWMWRE W/IRFRQWEELRERHGBLDQLILADERBWFERQVD G HRAKEGR V L BXHYDMWRIG T HFWR P S U W
L HG& DOQOQL

X 35(67$=,2%66,&85%$7,9(&267,
,QF D VARG H F H\B\HRO O 1 $ V DIEFXHADWER| K R Q HDj L T X LOEEB AWDH | LFHL DLW T X LY D D 6QRPPW FR Q W U RG B O E
GH®QGRDOFRRRPHER RG RMIPR P HG R OTXIR O FT X L& DRIRD W D DG D& B®H F H WY B D O K Q H WERIOTE IR WW H \C
VHFRQGRUIRY R UDFIEHR/YQ®B\E D L F H | IGRIGIFRP X Q L F DG HEDA FIH \G\IRD UGHHE®P S D J GIIGDOD S L W D\ M QB
*HV W LRHSD UD@/®D VEBIWL F H Y L BHHQWRRW LG HEB F H \GVIR D UGHHOERIP S D J Q OYID O SUHRIR Q W F RWAVWMIRY H U PYLIGH
PDJJLRGX\@RP SREVRIX Q B H U F H QMOXIMQ HREQHD GETHHANG 1 D V B BRPUHIEVREH F H VADRPHD J J L R U D{ ISP @HD
VH [ HEWJO O 1D VY BRPHIMBHAEH FHYF¥RPSUMWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQQYLPSRIHGRDDIJLR UDQRBYEFRPXQ VMW HXSHUDRUH HXURQR DQQDL DQQREOXHVVHUIEHI
D HXURFRV®IRDORS HUDMMLIFX {BWDPDR JLFRPSUBWRFAP P LV VG RIPWW IDRSGEHD L FODDVDR B I-SQD! V W
qULSR QWM DAMRL RQKD\OR.QRE L VAKX QSR W H QYHIGBH. PHQWR "’
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L QY H VW LIFRHYMY R IBX\GER F X P HSUVRR R|LRED@IIR UP DSIRIYIEULY 777 PHGYLGDSDUWOQHUV L
SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR

FRQW H QHQWRH P CF] K RY.H
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T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQULIHULDBPMAFSRQIBE MR, L OR QW U BBMBARY V L BLLGMWH\KWY BUDHIGHIU H PLLGR, & 5* 02, & 5F R O O B BIRW M
SRV VRQR HMUHPR P SDAIMR D BRPXGLQY HV W ERHFRW K DABN & $9, & R QW U BIROMHIO H] L RQMXPH PRV VLB R
1H G R U\GR{ O®)OU DVRID W U D iV S\RADVLHE RG I | L DMURIP SRV L]GRQB L QY HW WD PR B/IRU DG INRZLMW B KFK L H @
WUDVIHUWR MRBOR | LOE B PR O X ] IGR@HY HV W DRXQVDRDMERIP S D J @ IUDR V HEE BG L | L IF CRUGW H JUDLNGW DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULV FRMBMDRGRE HFHBHRO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R

X 2%,(77,9,
&DQ G ULDMH UV ) KMWGEZID\D V V Ig TXXHE H ID, I8 5Q HLX D@ SRV V LEE B HO GRQHY H VIV L DRIQ GFOO R E L HRAUMLDYGRL
LQYHVWHHEG RQ FD &/MVAUYD W@ B WL | R U PD\)\FRI/X\S B UDR O (D $ L W D 6 X]QDWR B D WA WVFGWE O KW W XC
ULDRDPRILEDEMRD O BHIR Q GIRQ QXDOLYHURAR UK GR QG LILRORGPH U F D IVFRH V W IGRHIR U W D VAW BRRW
DX QYW UD WY GBEHED GRS R UW D VWRUDIREVED L J BIMAR Q K PAHRIVMIMHIDUEK Q U W U DB HQ DPALIFEOR P SDJ QRR I |
DOFXI@L D QY UM QG LPAHEMBR OO TLQ Y HVWMILPHHGWIRRY W L WEHORRLHY Q © H VAMIMNVFDSHW Rl H W MUR. V FLKQ.D ¢
GHOOYTLQYMYWERMQMWR® R QW U RMWIWHBIRIPP H QGHEDL P ERX @R PR Q W QUMUDLGROHL Q Y HY @D ® HLKDWR R
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,G URG B WMWADG O RWOWABILUR | HV VER@PORYFHG DS H U LGHKE|DR GIR W I/Q FIKDBEE L XQRE L HVBWLY R O X \@!
SUR SAORLWQ QR L ] ] RGAVDH HV W PHIGMRKRERL D QRW H U Bl @ RBIWD W W HASIHAL LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W &AL FOWBRW/DB QGLHED §iL \§ EVD P B RU R GBVBID U ] LDVCBHR V L LURLQVHE 16 1H U GHDAVDR @BVWISID J D P HQMWE U H
XQLFRURGRWWRE WRFRQWEELRERHGBLDQLILADERAWFERQVD G HRKEGR V L BXHYDM-RIG T HFWR P S U W
L HG DQOQL

X 35(67$=,2566,&85%$7,9(&267,
,OF D VARG H F H\B\HRO O 1 $ V DIBFXHADMER K R Q KD L T X LOGES AWDH | LFHL DLW T X LY D D 6QRPPW FR Q W U RG B O B
GH®QGRDOFRRRPER R G RAWPR P HG R OXIR WHT X L@ DRRD W DD D\E B®H F H WY BD O R QH WORIMEIR WW H \C
VHFRQGRUIRY R UDFIEHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UGBHHE®RP S D J ®IIGDOD S L W D W M QB!
*HV W LRHSD UD@/®D VEBIOL F H Y L IBHIQWARW LG HEB F H \GVIR D UG/HHCRARIP S D J Q OYID O SRR Q W F RWAWMIRY H U PYLIGH
PDJJLRGXV@R SRS RIX Q B H U F H QMPXIMQ HREHD GETHHANG 1 D V B BRPUHIDGVRRDH F H VADRPHD J J L R U DJ ISR @HD
VH [ HEWJO O 1D VY B RPHIMBAEH FHY¥RPSUWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQUYLPSRIHMGRDDJLR UDQRBYEFRPXQ VW HXSHURRUH HXURQER DQQODRL DQQREOXHVVHUKSHI
D HXURFRV®IRDORSHUMMWMLFX(BWDPDR JLFRPSUBWRFRP P LV VG RIQWW IDRSGEHD L A DVDR B @SB! V W
qULSR QW DMHRL RQXDOR.QR LVARX @ ORW H QUIHIEHL. PHQWR "~
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L QY H VW LIFRHYMY R IBX\GER F X P HSUVRR R|LRED@IIR UP DSIRIYIEULY 777 PHGYLGDSDUWOQHUV L
SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR

FRQW H QHQWRH P CF] K RY.H
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X 7,32
,GURGRWMERH V V L E MGRH) ¥ ¥ B U R G RMQ/DR) | LDW\LIRF X (GRWY. BRR W L DB PERQ@WHDREU HPL@®LERP SRBMWRLBRI
(XUR /ITHBGHOOT$VVVICGMW@B/RFRUUHRQ@BYHHVVHUHHULRDY QW XSHUDDRAQUDSROLJEMW LBRO W LL

T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQLIHULPOPMARSRQBEWMR, ,LOR QW U B BXMIRY V L BLLAMWH\KWQ BIDHIGVHSU H PLLGR, &5 * 02, & 5F R O O B BIRQ M
SRV VRQR HMUHPR P SDAIMR D BRPXGLQY HV W ERHFRW K DABN & $9, & R QW U BIROMHIO H] L RQMXPH PRV VLB R
1H G R U\GR{ O®)OU DVRID W U D iV S\RADVLHE RG I | L DMURIP SRV L]GRQB L QY HW WD PR B/IRU DG INRZLMW B KFK L H @
WUDV I HUW R MRBOR ] LOMX B B R O X ] IGR@Y HV W DRXQWDRDIMREP S D JQUD V HEERG L | LA DRIGIW H JUDLINEM DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULV FRMBMDRGRE HFHBHRO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R

X 2%,(77,9,
&DQ G UL WLKVRWH F KBRGRIQ B HID 5 QHLX DPIRVV LERIDHOG H QM H VIR QIR UDR W W HXQGHBIWHH V BL
FDSLWQ®OHYWHIG RQ FD B/OVAUYI WOWIHV ML) GRG IV R F L B W WQLGH W VERIED. R W H F QHRFGRRWIH GGIH J IHOM W V
SULQF L S\DOMBNRR) G,MR Q GR 1) L F R LDWAMIHX PAHHOUVL 8 B ML (VD @GWILRQ Y H V W IXADH)GNERRS H U W R X TV HFGRIUWUIARN Y E
ILQODQMIDYRUHPRBPSDJQRM I WD F XJPI D Q3 IUH Q G L PRGN BRI O O L Q Y HIVAOLEHBWRRY W L WGHBOR U
L QY H VIHUMRDSHMR | H\8 WIRL V FIKQ D Q & 1IDO 0 L Q Y FGACLE R QW RFIKGILER Q W U RMOMHID® R P H Q@HROL P E R X
DPPRQWRQUHULEROH. QY HY WD B HDWR R
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,3URG R WMWHADEG W RHGWISIUR | HV VEROPORYFHG]DS H U LGSR GIR W I/Q FIKIAJAE L XQRE L H VGW LY R O X \@!
SUR SAORLWQ QR L ] ] RGAVDH HV W PHIGMRKRERL D QRW H U Bl @ RBIWD W W HASIHAL LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W &AL FOWBRW/DB QGLHED §iL \§ EVD P B RU R GBVBID U ] LDVCBHR V L LURLQVHE 16 1H U GHDAVDR @BVWISID J D P HQMWE U H
XQLFRURGRWWRE WRFRQWEELRERHGBLDQLILADERAWFERQVD G HRKEGR V L BXHYDM-RIG T HFWR P S U W
L HG DQOQL

X 35(67$=,2566,&85%$7,9(&267,
,OF D VARG H F H\B\HRO O 1 $ V DIBFXHADMER K R Q KD L T X LOGES AWDH | LFHL DLW T X LY D D 6QRPPW FR Q W U RG B O B
GH®QGRDOFRRRPER R G RAWPR P HG R OXIR WHT X L@ DRRD W DD D\E B®H F H WY BD O R QH WORIMEIR WW H \C
VHFRQGRUIRY R UDFIEHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UGBHHE®RP S D J ®IIGDOD S L W D W M QB!
*HV W LRHSD UD@/®D VEBIOL F H Y L IBHIQWARW LG HEB F H \GVIR D UG/HHCRARIP S D J Q OYID O SRR Q W F RWAWMIRY H U PYLIGH
PDJJLRGX\@RP SREBIVRIX Q B H U F H QMOXIMQ HREQHD GERTHHANG 1 D V B BRPUHIDEVRRDH F H VADRPHD J J L R U D{ IS @HD
VH [ HEWJO O 1D VY B RPHIMBAEH FHY¥RPSUWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQUYLPSRIHMGRDDJLR UDQRBYEFRPXQ VW HXSHURRUH HXURQER DQQODRL DQQREOXHVVHUKSHI
D HXURFRV®IRDORSHUMMWMLFX(BWDPDR JLFRPSUBWRFRP P LV VG RIQWW IDRSGEHD L A DVDR B @SB! V W
qULSR QW DMHRL RQXDOR.QR LVARX @ ORW H QUIHIEHL. PHQWR "~
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L QY H VW LIFRHYMY R IBX\GER F X P HSUVRR R|LRED@IIR UP DSIRIYIEULY 777 PHGYLGDSDUWOQHUV L
SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR

FRQW H QHQWRH P CF] K RY.H
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,GURGRWMERH V V L E MGRH) ¥ ¥ B U R G RMQ/DR) | LDW\LIRF X (GRWY. BRR W L DB PERQ@WHDREU HPL@®LERP SRBMWRLBRI
(XUR /ITHBGHOOT$VVVICGMW@B/RFRUUHRQ@BYHHVVHUHHULRDY QW XSHUDDRAQUDSROLJEMW LBRO W LL

T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQLIHULPOPMARSRQBEWMR, ,LOR QW U B BXMIRY V L BLLAMWH\KWQ BIDHIGVHSU H PLLGR, &5 * 02, & 5F R O O B BIRQ M
SRV VRQR HMUHPR P SDAIMR D BRPXGLQY HV W ERHFRW K DABN & $9, & R QW U BIROMHIO H] L RQMXPH PRV VLB R
1H G R U\GR{ O®)OU DVRID W U D iV S\RADVLHE RG I | L DMURIP SRV L]GRQB L QY HW WD PR B/IRU DG INRZLMW B KFK L H @
WUDV I HUW R MRBOR ] LOMX B B R O X ] IGR@Y HV W DRXQWDRDIMREP S D JQUD V HEERG L | LA DRIGIW H JUDLINEM DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULVFRMWBMDR/RGHFHGHO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R

X 2%,(77,9,
&DQGUEDPWDLBRE®REDLAKLHO,G XQ B HJINE5QHLXDPIRVV LERDIHOGH QM H VP RQIELR) Y HYWLHD F L S DL
2EEOLJDHDRWMUWBEEFRE®PLWVWRWOWEB P LV V LGRRIGD | H UDR UH RHT X LY D O HI@E HHRKMIR R /IS UH | Lg d
UHDOLPPWHIVEHADS LVLDY HV WIRGG R \g WKW \VQRD\S WE P P E HDWR Y UDSHUCRU® G UEHH U L PGVGN\ISRL H V W
HITHWWEXIBW R Y HV W IGAWEWR]LEQDBX QB UR FH GXOUDD GIFRIQ RALBOR Q ] LDRIQ B O O § DHODFIDLXAD § G UG |
IDWWRUDPELHQ\RBBIBARY HUQDHPMUD® E L FDMIL VE& H RIS R U VWDOXIQWRI U P LERK) GKX 1D UH. F RDJS/RR (
GHULBBWLLIOND QOVIRQ Y H V WILXFDHIGMIRR S H U V0 X BV HFOROQUABUMR K Y H QIAOLD Q MDY R U HDR.E@P SD J QR | | LDHD F
JDUDQGIDHQGLPRIQNRERI OO TLQY HVQD@HPWIEBR VW L WXHBR G HW. R & H VSH WNRDSHR | H VW RL V FIKQ D C
GHOOTLQYMYWBRMQMWERKE®BOR QW U RMWIWHBIRIPP H QGAHROL P ERX®P PR Q W QUMULGROHL Q Y HY @D © HKDWR R
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,URG R WMWHRDE W RHWEOWISIUR | HV VEROPOR YV FHG DS H U LEGIKEDR GIR Y IVQ FIKDAAE L XQRE L H VGW LY R O X \@!
SURSAORL WQ QR L] ] RGO HV W PHGMRRERL D QRW H U Bl @ BBIWR W W HASIHAW LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W &AL FDWBRW/DI QGLHED §iL \§ EVDHP B RU R GBVB 1D U ] LIDVCBHR V L TLURLQVHE 16 1H U GHDAVDR GBVWSD J D P HQMWE U H
XQLFRSURGRWMWHRE WIRFRQWEELRERHGBLDQLILADERDWYR QVD G HRKOAGR V L BXHYDWW-RIG T HFWR P S U W
L HG DQOQL

X 35(67$=,2566,&85%$7,9(&267,
,QF D VARG H F H\B\HRO O 1 $ V DIEAXHADWER| K R Q KD L T X LOGS AWDH | LFHL DLW T X LY D D 6QRPHPW FR Q W U RG B O E
GH®QGRDOFRRKRPER R G RMIPR P HG R OTOXIR T X L & DRIRD W D DG DN\E BIG®H F H VWY B D O K Q H WERIOTE IR WW H \C
VHFRQGRUIRY R UDVFIFHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UMHHE®RP S D J GIIGDOD S L W D W M QB
*HV W LRHSD UD@/®D VEBIOL F H Y L IBHHQWRRW LG HEB F H \GVIR D UG/HHCERIP S D J Q OYID O SRR Q W F RWAWMIRY H U PYLIGH
PDJJLR GDX\@RP SREVRIGX Q B H U F H QMK HREMHD GETHHANG 1 D V B BIRPUHIGVRH F H VADRPHD J J L R U D{ IS @HD
VHO T HBWO O 1D VD O RPHIMAMMBH FHYF¥RPSUMWMID HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQQYLPSRIHGRDDJLR UDQREBYEFRPXQ MW HXSHUDRUH HXURQR DQQODRDL DQQREOXHVVHUIEHI
D HXURFRV®IRDORS HUDMMLIF X {BVDPDR JLFRPSUBWRFAP P LV VG RIWW IDRSGEHD L FOD DWDR B IGSQID! V W
qULSR QWM DMHRL RO XDORQRBLVARXHOQORW H QUIHINEBH. PHQWR "’
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L QY H VW LIFRHYMY R IBX\GER F X P HSUVRR R|LRED@IIR UP DSIRIYIEULY 777 PHGYLGDSDUWOQHUV L
SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR

FRQW H QHQWRH P CF] K RY.H
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X 7,32
,GURGRWMERH V V L E MGRH) ¥ ¥ B U R G RMQ/DR) | LDW\LIRF X (GRWY. BRR W L DB PERQ@WHDREU HPL@®LERP SRBMWRLBRI
(XUR /ITHBGHOOT$VVVICGMW@B/RFRUUHRQ@BYHHVVHUHHULRDY QW XSHUDDRAQUDSROLJEMW LBRO W LL

T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQULIHULDBPMAFSRQIBE MR, L OR QW U BBMBARY V L BLLGMWH\KWY BUDHIGHIU H PLLGR, & 5* 02, & 5F R O O B BIRW M
SRV VRQR HMUHPR P SDAIMR D BRPXGLQY HV W ERHFRW K DABN & $9, & R QW U BIROMHIO H] L RQMXPH PRV VLB R
1H G R U\GR{ O®)OU DVRID W U D iV S\RADVLHE RG I | L DMURIP SRV L]GRQB L QY HW WD PR B/IRU DG INRZLMW B KFK L H @
WUDVIHUWR MRBOR | LOE B PR O X ] IGR@HY HV W DRXQVDRDMERIP S D J @ IUDR V HEE BG L | L IF CRUGW H JUDLNGW DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULV FRMBMDRGRE HFHBHRO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R

X 2%,(77,9,
&DUPLJQDFEX WL HVXQ R HID, K5 QHILXD@OERVV LEEBHO GHQK H VWL UHV W DRJWIR S FEQHX S H UIDIXR Q G L F [T
ULIHULPHKQ®F D DQQOSRUWD RHI@ QREFE RV W LS IQF R S DEIY MQMX FRIEE/DLL J D ] WR GIIRAMILE IRW RV U X PG
PHUFPRRHWHUHRDOHQWHPRO WP YWIQRQFREE O LJ D WRWYRU L DELRHG ISR Q G H G BWDWG & OSRY L
REEOLJD]IGRIQBRILHILYV SR Q B HINROMD VY HV WB B GM T X R &BER U W D LRNHNRWLVRIROQ L J D 13 R DDV U C
HVRYUPR®DWLQUHUDRUH HVWRBDGHR S XA XSHUDWH GHODW U L RRHQNVARQL QD G IAR|SHU WX EDW UL
HVSRVL]GERSRIUWD | BLO HRV WDW H Q RIG/GHDALL L V IBKMH J X P\W R ] L R @ DRVQGXRV L O] DX Pl Q VQ LD H U P LI
FRQGL]LRQDWURX FGHUA X\ WV R QRRS ] L RE R Q WD\Y WWALL @ MIK W X LRANZ DHUGMZ D D& RPSDJQRR || DD F
JDUDQGIDHQG L PRIQWRRH OO TLQY HVQDO@HMBBR VW L WXHBERS HVL R H VVH.WWRDSHABR | HVBWR L V FIKQ D C
GHOOTLQYMYWERMQMWRE R QW U R MWYWHBIRIPP H QGHEOL P ERX@P PR Q W QUMULGROHL Q Y HY @D ® HLKDWR R

X ,19(67,72%/'(77$*/,2&8,6,,17(1'(&200(5&,%$/,==$5(352'2772
,G URG B WMWHRDG W RWOWASBILUR | HV VER@PORYFHG DS H U LGHKE|DR GIR W I/Q FIKDBEE L XQRE L HVBW LY R O X \@!
SUR SAORLWQ QR L] ] RGO HV W PHGMRKRERL D QRW H U Bl @ BRBIWD W W HASHAL LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W IR FOWBRW/DB QGLHED §iL \§ EVD P B RU R GBVBID U | LDVCBHR V L LURLQVHE 16 1H U GHDAVDR GBVWISID J D P HQMWE U H
XQLFRURGRWWRE W/RFRQBWEELRERHGBLDQLILADERBWFERQVD G HRKEGR V L BXHYDMRIG T HFWR P S U W
L HG DQQL

X 35(67$=,2566,&85%$7,9(&267,
,OF D VARG H F H\B\HRO O 1 $ V DISFXHIDMER K R Q KD L T X LOGEA AWDH | LFHL DLW T X LY D D 6QRPPW FR Q W U RG B O B
GH®QGRDOFRRRIPER R G RAWPR P HG R OXIR WHT X L@ DRIR-D W D DS D\E B®H F H WY BD O R QH WORIMEIR WW H \C
VHFRQGRUIRY R UDFIEHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UGHHE®P S D J GIIGDOD S L W D W M QB!
*HV W LRHSD UD@/®D VEBIOL F H Y L IBHIQWRRW LG HEB F H \GVIR D U@/HHCRARIP S D J Q OYID O SRR Q W F RWAWMIRY H U PYLIGH
PDJJLRGX\@RP SREBVRIX Q B H U F H QMOXIMQ HREQHD GETHHANG 1 D V B BRPUHIDEVRDH F H VADRPHD J J L R U D4 ISP @HD
VH [ HEWO O 1D VY BRPHIMBEH FHY¥RPSUWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQUYLPSRIHMGRDDJLR UDQRBYEFRPXQ VW HXSHURRUH HXURQR DQQODRL DQQREOXHVVHUSHI
D HXURFRV®IRDORSHUMMWMLFX(BWDPDR JLFRPSUBWRFRP P LV VG RIQWW IDRSGEHD L A DVDR B @SB! V W
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FODVVLTXFNIWRRGROUNRHDOREKHARUULVBRBDGBI\GH. V FEKILVR\EDL ¥ L J Q LAK B H U GSLRMHH GG R Y SO L Q Y HVRY
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SHUIR U PIDQFIHRBHWEIFR Q PRIGRHUD WR
L, QYHVWLERPHQWR

,QFDVRU LV F BRYR

$QQR $QQL $QQL
&RVWRWDOL Yy Yy Yy
’GQH';LII?(\;/FV?I{{ZQXD RIQRQQR RJODLQQR
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SURGRWIWROHVVLELORQXWM.GHOQKWEVHUPD®\
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FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
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GH®QGRDOFRRKRPER R G RMIPR P HG R OTOXIR T X L & DRIRD W D DG DN\E BIG®H F H VWY B D O K Q H WERIOTE IR WW H \C
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&RVWILQJUHVVR

&RVIMRU U B QWIL VRV QRY/QR @
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D HXURFRV®IRDORS HUDMMLIFX |BVRPDR JLFRPSUBWRFAP P LV VG RIWW IDRSEHD L FOD DWDR B IGSQID! V W
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GLVLQYHVMWX®EDQAHA L ] IHIDWHR P PDL P E R USVRONUDHE/ Y/ HIPULHD R BIRIW U HBVBVHHQUHHF H V WEIRWVRH@RIW HYRRY
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PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
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VH [ HEWO O 1D VY BRPHIMBEH FHYF¥RPSUWMD HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
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GLVLQYHVMWX®EDQAHA L ] IHIDWHR P PDL P E R USVRONUDHE/ Y/ HIPULHD R BIRIW U HBVBVHHQUHHF H V WEIRWVRH@RIW HYRRY
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FRQGL]GEVQIBRELHQWORLBGIHR Y H U Q DEYFHJ X DW RKBIW (6R UILQ U D GRS U R Y R K QBJRW H QRIHD IGHHMVP ISYDRY MIFD W [
YDORUWBOTLQYHVWLPHQWR
/DS SURDP 6 RRVGVIDMOR'$ 3 D U W QWMDEMIDY V HALKD W H VI IHTPOMWBW QWRALI X H Q W L

X &ULWHVEOXVLRQH

X 4XHVWLFGQOMWLRLIH@FH
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GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR
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H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
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S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQLIHULPOPMARSRQBEWMR, ,LOR QW U B BXMIRY V L BLLAMWH\KWQ BIDHIGVHSU H PLLGR, &5 * 02, & 5F R O O B BIRQ M
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WUDV I HUW R MRBOR ] LOMX B B R O X ] IGR@Y HV W DRXQWDRDIMREP S D JQUD V HEERG L | LA DRIGIW H JUDLINEM DX &
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*HQHUDXOBRQG q XQRBHJID,&5 QHLXDOSERVVLEEBHO GHDH H VAWR BIHH \G WIRGRGRR Q V L/WMR Y UD SH U II
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FRQGL]GEVQIBRELHQWORLBGIHR Y H U Q DEYFHJ X DW RKBIW (6R UILQ U D GRS U R Y R K QBJRW H QRIHD IGHHMVP ISYDRY MIFD W [
YDORUWBOTLQYHVWLPHQWR
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,GRVVLELRERINFH QGEHOD DQGRWHIHRHRU F B Wi.L Q F HHORBX # VV HUHH Y ERWRDWWH]] D

/RVFHQDUDR R U HYRRPHHQ CPLRLGRH UM @MRF H Q 0 U ¥ R U HIY IRSIRAV WQIRDIO X V WELDDV] DNRKBOSOHU | R U P®IIFIH. FOUSHH U I R U
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DQGDPHPRW&R HUVR

SHULRGGRHWHQJUBRBHRPDQGDWR DQQL
(VHPSIGRQYHVWLPHQWR Y
3UHPDRVLFXUDWLYR Y,
,QF D VRIX V F LGRS R ,QF D VRIX V F LGARB R ,QF DVRIX V F LGARTS |
$QQR $QQL $QQL

6FHQDGNRSUDYYLYHQ]D
1IRQHVLVWE UHQGLPHRLVQR PRDUD Q Y, Y, Y,
3R W U HS/HAUKG HL Q¥R V WLLORV QR HV W L R
SDU®IHV VR

3RV VL ELEER D QR WGMRR V Y, Y, Y
BWUHVV

5HQGLPRE®EBRELDYVBDX® R

3RVVLEL®ER D QR WMHRR V Y Y, Y
6IDYRUH

5HQGLPREWRRKLDYVBXQ® R

3RVVLEL®ER D QR WGMHRR V Y Y, Y
ORGHUD\

5HQGLPRE®EBRKLDYVDPX® R

3RVVLEL®ER D QR WGMHRR V Y, Y, Y,
YDYRUHY|

5HQGLPRE®EBRKLDYVDX® R

6FHQDGPRUWH

(YHQWR SRVVLBELGERDMR RGHL
DVVLEXU YRVWHQHILBIQHMOMHRRYV W Ya v, v,

/HFLIUHSR FW P SWHH Q\8 R RAGAHEU R G R @ XA\CRQMRO H
/HFLIQR®WHQJRREBHMROYERY WLU\I XD|LREOBBUVREGRB KL QFL ®IQFK HAXDO L BSEBUMER UV R
/RVFHQBWVWRUHYETRKD ORW U HEEHU HP SRIURMER UW\BILW RR V&/BIQU IF BIWW UH P H

/RV F H Q DBWPLRRU WEEID DX O/ Ri Q PRIGRH UHDGNARD O F RFARIDW R G HXU® @ & RF XGUHIOMBILH VQ QOG@DWBHFRUUHQ]D
/RVFHQDUDRR U NYRGIH L | ISFHXVIRD Y H V W MPUHID W R TXH®PAB HUW WR TXHODRRUHVBD H
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6HO('9,'$ 3DUWQRERVVLIQUDGERUULVSREBGHUVWDODYN LRMEHDHRLFRWUH FXIE SBH A L O/BIQ | GDWMRID F
HVLDWHXIQVWEPQGHQ®G|JRUDQJEDVRLQVROGHIR@®P SDJIQL'D,'$ 3DUWQHVYWWWW T X GWIRMDLY LEILOK
G D ORI P D WLLIMHDQ MDHR OLVOU 8 L V VB H(FIRR) R PERPHUF (RSUHVBDJQRAR LJIVXBH U F DSRRVWUGFD U LPORE YV RE
&RPSHQVDFHEHI X U BV QW H U DISQIRWH (& IRIDY V L F XM IFWX MOF DVRIOLTXLG RS BRFAH GRQEF R UVOODIO |
LQIRUPD/JXBQRFHBRQBLYSRPKBLWRZ FRQVRUVHIXURV HV
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/HW D E IR @ 8 W WMQFRS RSJWHLO I6DIWLL Q Y HHER B HRIWHRWIEE R VDO P S REMEIH Q GROR & B W/Q W Q Y HINGWD IGEXN
G H OGHDW H Q J& IREUR G R'W WRS RURVQTRX U L S R DVWLIMDLO X VMAUDBWLDRRX QL P SR BIWIRP SO L | GFHDWLY®Y HWXG B M
SRV V SEIWA®IGLY HV W LERAHLCS\R R LT PODADRHR X H

1HOUL PR QRHF X SGHHI®RO L PO R H VR QYRL FDHMERI O OR 3 H UONL0 SHIULLLRIGH W H Q MURLGSHR W L F{OMBR) R G R W/ B\

SHUIR U PIDQFIHRBHWEIFR Q PRIGRHUD WR
L, QYHVWLERPHQWR

,QFDVRU LV F BRYR

$QQR $QQL $QQL
&RVWRWDOL Yy Yy Yy
’GQH';LII?(\;/FV?I{{ZQXD RIQRQQR RJODLQQR

'LPRVWRB HF R VWLG X FRIXDR.Q QLRD H Q G L POIIPRR GRISH U L BERIWH Q]$ I9WH P SV RO X V BLYW D H)H®H U L R
GHWHQURRFRPD YGDWRHABHOHQ G L FAHHIBDR Q X R D DD S UL BBAR WDIO D Q H VGWRR V W L
8 Q 3 D UGVHALR VB/XIH V V HARH) G LIYR@BHUVRR B HQ GHIU R G B WR/RS ULV BIH FIKIBR U Q LV F H
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&RVWQWDQVWARJIJUHRGRVFELWD ,QFLGHIQD X GOER VMWED VRU L V F VR WIRO
SHULRGERHWHQJURPHRPDQGDWR

& R VG R V W HIDAHRIAHH QGAHRY&BVW RV FUL]LRQH

GHOOJLQYHVWLPHQWR

&RVEGMVF IGMDLRH@YBOLVF BWIMWREHWWDLOD QG

D ODHD] L R @HTUX D QMHRP § R YARH W H QHRNOWR' W L 0D U

&RV@KVFLWD FDSLWDBPDWXUDPHQWH"

,FR VKLY F IQWRIPD S S O L¥ @R R G R ARADR/ H U ¥ TRDR

SHULBGRWHQUIRRFIRPDQGDWR

&RVWILQJUHVVR

&RVIMRU U B QWIL VRV QRY/QR @

&RPPLVVIGRIG W LRIDHWRIN. W L & R VWL D WSHODMW W (GRHQIENLY H V WHIFIRQIWIH V H Q
DPPLQLVWGEHWHUFL]LR QHO/GIPLRAUH VW DM\RLFIX BB RALWH”
&RVBWUDQVD]LRQH &R VGVILF T X LBMHAR) GERIIILY H V WL R W @A\RIHAAD Q W L]

SURGRWWR
2QHDEFHVWRYWHOQEWWHUPERQWIHLRQL

&RPPLVVIGRSRHUIRUPBRF¥HU 18
SHUIRUPDQFH 3HUXHVSWR GRWRRS SOLOBRRP LV\ARWIRUP
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3HULRIGGRHWHQJUBRBHR P D QB DWRL,

3HUHDOLJBUEH H @ ML VSRR G R AR P D QG P D PRV H Q fIUGIY H V M QERE Q WRUWIH R © REFD@\HL J 0% D RIS W MARE
SRV VL BLOHAWGIHIER Q W DB IVUWR DWUBIDDE B R Q F O X § HRRGIW UHDDMNIRH U PG MY H HIQ\R @IS B H F R U U HZU B C
SUHY B®DBIF RO WY H U F L /IDWAD MRADRS L 1E R HY U D V DROPHRQ® Q QGRD GBDNE B H F R U UGHHEJRQ W bl D WIYWR/ L ¥ XIDDLY
6XFLDVFROBUD]GRQMFD®WRMRSDJDES OXEGMRVIVRP L Q LV VGEUHDXW RY R 6 X OOIHF K LGN MMF S5\ QERD UGMSHU H V W
GHULYODOWHILQYHYRQORQWEW MWV L F X BIDRV, BB LHQRBES O LFFWRWEOUHPGR W H U PL®DWBB H U L RGR V
G D GMNE B H F R U WGHERQ W UIDQIRDERD\E D L F K LGINGY B F BW QRO HV HJ LV FD WMARR @R VD& HWAQR  V
DOXDWORR VH OXLOWRFD 6 R WRLQLR) F COX-MWIIHE WO S B U H V HIQUADEWDL B KD\VORQR RV W1$Q G D P HEHAMRVQN
WHPSR’
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0('9,'$ 3D UW GHUN X WRS\H DV H J XUULR'S ROQLGHF OFDKPH.D Q G RRIJ J H \0 IVRH QWWKHIDHS FSWW E R Q WHUFDRADWY YU R/ &
HW X OSH VW FR R G L GIRRQ@ L HBFHV X CFGRI) G W B&RP S D J QW V, UB F OBIP Y. RKORV HUQHR OSVHILY WD RHY RS R V
ID[RHPDLDDO('9,'$ 3$571 (56t 81 ILFAHRFOMILBOEH BIOIMULFFL OLODRRKPHUWRUGH + QGLULPR
UHFODPL#PHGYLGD S,MRODEEHEWRASY 2ZZZ PHGYLGDSREWWQIH UAGODIR QUREBINGREF H G5OV B J X ILGFD V €
UHFODPR
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/IDFRPELQDIGAIBQ¥R O X]GARQ Y HV WSLLPHYQGADRDB R G RSARMRU FSEREUHALDGY BU L V X G B SVGRH \GMLLIY @ G L P AR YWRB L V
GLYHGBBLV X GW B RRY W H ULLAYEHEVHWLHDQGBIRL Q J R @ D X ] L,REUHR G FOWW R HD®HF X/ GIU YOL{W R P B /ILARQID BURJ U +
LQYHVWEW RBN M/RFNQF KM HD W W XD WID FHEOGVIHG H J XGMYH U V L | IGFHSR.R\@ Bl IRRW UR! B ERU-RU PL@IDIUGHX ] IGF
ULVFXIL@YHVWLPHQWR

/DG RF X P H Q WHDR DR\QUHDUM\® RIFXHIVSAURR G FEVR R LOADBOH WODR U P FW QWRH QB WVH L X QWE R Q G L ]G ROWLL F X U DA
SUHVHBWEIRUPDRARRH @@LV SR QLE QR W HEMEWP SDIPEZD PHGY LG D S D, (WD@HREWNDIOMR WLE 9 G HU H V
IRQGERHBXEEOUERW®D OPA) WERW HAHE®RP SDJIDID PHGYLGDSDUWQHUV LW

,QFDVBIPRGLILEHEUHV HERVFXPHQ®RPSDJQHOXEECALHEUVDRQLR UQROOLM QW HIUZZHMHG YL G D SD BW@Q
LQIRUP D/XEQHH | R U PDI)AHGWE Q ¥R/ L P D Q@D WRW HAHBGADRD U L WERW HAHXB®P SDJQ L D
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68232 0('9,'$ 3DUW @GHENIXURYV
, G UH V HERFX P HIRW Q LO/EE® | R U P DA K R QUY.H O DINILXYHVSWRR G RW W F 5 H DV H J X8J R V

L QY H VW LIFRHYMY R IBX\GER F X P HSUVRR R|LRED@IIR UP DSIRIYIEULY 777 PHGYLGDSDUWOQHUV L
SHOHJJKD Q @AY FR SRD L X WD BIY & LAHAD U D W W H IUL IVNALEFRR\HWY L

JXDGDHQEH U GLRWHH QG L & B VSR G R@/DVRX WIH DYWHU D | lURR @/ R

DOSWRGRWRYHVWLPHQWR &2162% UHVSRQGHEXMMH OGR]L
| 6BWDWHWDFTXLVWRSHRGRMKWRR Q@ VHPSOHRIXzHVVHGH 0('9,'$ 3DUWGHUWNM XUBWDVHJIX
GLIILFRPIBUHQVLRQH 6 SLOHODIDRQHVHERFENPHQWR

FRQW H QHQWRH P CF] K RY.H

SURGRWIMWRHVVLELORQXVHQHUDYHVWPHQWYXUBRQG <HD W\
,6,1/8

1RPHEHOOTLGHIBW,BUMHI,'$S 3DUW @GHENI X URSHDVHJIX8 RV

"DW®U H D O L ]] OE] MRRMX P HFRWRY H @1 Q YWRHU P CF]K ROY.H
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X 7,32
,GURGRWMERH V V L E MGRH) ¥ ¥ B U R G RMQ/DR) | LDW\LIRF X (GRWY. BRR W L DB PERQ@WHDREU HPL@®LERP SRBMWRLBRI
(XUR /ITHBGHOOT$VVVICGMW@B/RFRUUHRQ@BYHHVVHUHHULRDY QW XSHUDDRAQUDSROLJEMW LBRO W LL

T XD QOABRJ HV W VREFRIO O HITXRIMY HR Q @1, & 5H RRQ GQW V@ LF X UTBW R Y, |Q R Q FIX@ Q PH V W LKRHSD U B W2,
,GFRQWSDWYWROHFRQRVFARBCROED DD XQI/D QWKW H U PLQIOM R G BRIHNPR RVEW R W DIV RQ Y HAQWY &
H BRQGQW HWEIL F X UDOMADMEIG H F R U U HR PR G W @ \RH@UAQHY H VLV IUHHPY. IR U V Q WEOHH X HVOR\DLX |HR @ IG D @
LQYHVWLIPHQWRE R, &5 2 U JD Q IGALBLY HV W LPRI@MOHRHBELWSRD U [RR)R Q GQ W WY@ L F X UIDQERK ¢LP S R B I/\RV
FRPSOHGWIOY RGHIUHPIMIDWER X Q BHV W LARHED UPHXDQ PSREMWRLBRO HPDVVLPROD G HSUH PIIRIDW
S UH VW DMRLFLUHIDDBIBLUHPLLGRY H \D\WM I0V@ D W LERHSD UNDRACERR Q W U D W W B D O PR S D J Q L D
&RQLIHULPOPMARSRQBEWMR, ,LOR QW U B BXMIRY V L BLLAMWH\KWQ BIDHIGVHSU H PLLGR, &5 * 02, & 5F R O O B BIRQ M
SRV VRQR HMUHPR P SDAIMR D BRPXGLQY HV W ERHFRW K DABN & $9, & R QW U BIROMHIO H] L RQMXPH PRV VLB R
1H G R U\GR{ O®)OU DVRID W U D iV S\RADVLHE RG I | L DMURIP SRV L]GRQB L QY HW WD PR B/IRU DG INRZLMW B KFK L H @
WUDV I HUW R MRBOR ] LOMX B B R O X ] IGR@Y HV W DRXQWDRDIMREP S D JQUD V HEERG L | LA DRIGIW H JUDLINEM DX &
PHVWIGLVSRVIGHRROW UBHOQWHQ Y HV &HPHOPLR VHUHGB®L P L QD @ BRI W SHRE DIHRUDR HU Y GIR R D
VHOH] HPYN B @O R F DAL R3E R Q W WDAF WRRHE HIY G5 U R G XU IHMEADLVRL Q YR RORP S D J G HOUQ B K LGIN MDH \C
ULVFRMWBMDR/RGHFHGHO O $VVLFXUDWR

X 7(50,1¢(
,BGURGRVQWR]DVVLRX4DWLW@W RV PO X U B\MD/GRH ¥RRQ FIRAIY LW B0 O $V VAIFSRIDMPOUH Y KQ B D
VFDGHRDPQY DORBUHYVFBWIREWMRBR P SRQBG RO, , P OIMK W W GHRIHRIFLD W R

X 2%,(77,9,
*HQHUROGHVWRBHBWIXURRQG <HD B\ g X QR HJINE&S5 QHILX DECBLR V V L\ERLKDIDOG H Q ¥ H VIWRELHH @ M@ QAR Q V
QHCR Y UD S H U LRAHRDAKHALIMUYN V VL \QLGARR B E GVE R R @ B D GALW R P LL@DWIROL QG-HE U H XIGHR U W D FRRIDQLIRF D G |
PHGSRQGHEPMSU MWB DQQORQGRIRPXRABUDWWHELDWHBE&H OO DUMHT® GPR Q AR Y HYGRH Q |

G HED W U L ORIQLVER. B BG E IGHMR R P LLA@IXW BRR Q@ D WEQH G L\§ Y H\RWFPUDBML O G HOX B D W U L DRIQWER. G

BWDWR QRO G HID W U L PRIGIVRR. WRQ@D WADH G LLVQL HURIRIMH VW BB @W H F R Q BHRV W BBIHLGQLY H V W G Q'
FRPSDUDBHYMW BHHIOLY HV WD B 8 QWSHIDR F HE/IV\RDWKRU L W A B/ILH QWRFODGUR Y H U Q @ F W XE D VAHR Q W L QX!
VHOH]LRWDWROUHDGRHIQR G HIRUW D CRH® QB A H VW BBIHIOLY HV WVY.R € B WRWIROWH V H QWD @/ RIE/LLH
VRFLUD®ILRYHUQD®B®F S RYVLWLWIB®WRFKPDERQGL]ERREHP LW W HQX\DEMR GHJ DGR Y H U Q DQR €& GRX
ULFRUDGIOFXIYR/ UXPHQWQH GWIULDPDAWR SRIFRSHUWXERP S D J@LROR | | UHO F XJODU D QGLDH Q G L P PHIQQV
GHOOTLQY HMVYMDLP]H G WIRR/ W L WHHFTIRILHY Q@ O HH VA ILMWVRSGW R H W MUR. V ALKQ.D Q ELHDAQ T L Q Y M\ W BRIV @ WIRKE
&R QW U RMQWHBIRIRP H QGAHRDL P E RX @R P R Q W QUHUDLGROHL Q Y HY @D B HDWR R
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,URG R WMWHRDE W RMWEOWISIUR | HV VEROPORV FHG DS H U LEGIKEIDR GIR Y IVQ FIKDAAE L XQIRE L H VGW LY R O X \@!
SURSAORL WQ QR L] ] RGO HV W PHGMRRERL D QRW H U Bl @ BBIWRL W W HASIHAW LEFKIGEU R G B WWLAE X WIDQADLYY
FDUDW W IR FDWBRW/D QGLHED §iL \§ EVDHP B RU R GBVB 1D U ] LDVCBHR V L LURLQVHE 16 1H U GHDAVDR GBVWSD J D P HQMWE U H
XQLFRSURGRWMWHRE WIRAFRQWEELRERHGBLDQLILADEROWYR QVD G HRKOAGR V L BXHYDIWW-RIG T HFWR P S U W
L HG DQOQL
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,QF D VARG H F H\B\HRO O 1 $ V DIEAXHADWER| K B Q KD L T X LOG2B AWDH | LFHL DLW T X LY D D 6QRPPW FR Q W U RG B O E
GH®QGRDOFRRKRPER R G RMIPR P HG R OTOXIR T X L & DRIRD W D DG DN\E BIG®H F H VWY B D O K Q H WERIOTE IR WW H \C
VHFRQGRUIRY R UDVFIFHR/YQ®B\E D L F H ] IGRH@FRP X Q L F DG HEDA FIH \B\IRD UGHHE®RP S D J GIIGDOD S L W D W M QB!
*HV W LRHSD UD@/®D VEBIOL F H Y L [BHHQWRRW LG HEB F H \GVIR D UGHHOERIP S D J Q OYID O SRR Q W F RWAWIRY H U PYLIGH
PDJJLR GDX\@RP SRERIGX Q B H U F H QMDPXIMQ HREMHD GETHHANG 1 D V B BIRPUHIGVRH F H VADRPHD J J L R U D{ ISP @HD
VHO T HBWO O 1D VD O RPHIMAMMBH FHYF¥RPSUMWMID HL DQ@O WWDHL DQ@O WWDHL DQ@O RO
L DQQYLPSRIHGRDDJLR UDQREBYEFERPXQ W HXSHUDRUH HXURQR DQQODRDL DQQREOXHVVHUEHI
D HXURFRV®IRDORS HUDMMLIF X {BVRPDR JLFRPSUBWRFAP P LV VG RIWW IDRSGEHD L FOD DWDR B IGSQID! V W
qULSR QWM DMHRL RO XDVORQRBLVARXHOQORW H QUIHIDGBH. PHQWR ™"’
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/ LQGLFOWRIUFKULIRY X SERBSIUR G R UWBDR W HONW R Q Q @ L V FHKIL R WSAXIXYIRU LIDEIHV XWLDJ Q L | LE® DG
GLVLQYHVMWX®EDQAHA L ] IHIDWHR P PDL P E R USVRONUDHE/ Y/ HIPULHD R BIRIW U HBVBVHHQUHHF H V WEIRWVRH@RIW HYRRY
VXSSOHPISE@WDWLQYEQWLEHSD\WDOAHPQWEIMB]LRGH U XD QWHRP SR YRH W H Q BIR'\O\WRRL W LLUBIDISH.
SUHP DW X U DSHHIBW M W®EH GERD B BXIV F DWWV LFLSDWD

/ LQGLFDMPRWEH LY RKL® L QG L FROY L R Q M BAMLLYYEID O RFKIL RH VSR G R WWSHE @ W RILR.G RWAR Y S U DASHU R E D E K4
SUR G R'W BLRSH GRLRVGHH WD IR KVGIP R Y L P HQX®H U F DR D X \GIH O O L Q FEDHSERARIP\S P J G ISID J D TXD QGWRRY X \EFE L [
FODVVLTXFNIWRRGROUNRHDOREKHARUULVBRBDGBI\GH. V FEKILVR\EDL ¥ L J Q LAK B H U GSLRMHH GG R Y SO L Q Y HVRY
FODVV LOHED WED ORR K i P R OMPRS UREBEBEB W WR 96 L BRIQUF D O FO X HQPLRVRFD HD FLBAD J D TX D QEARRY XAMKR \
SURGRWRRP S U HIGHSQR W H HLIRG®IL | R U PIX Q/FGUHEIH U F CORRY U SIIY WEHHRRHY WQ WIHQYRH V W RB B QGWRV V R
0('9,'$ 3DUWQWDDEBQWUILVBKMLR VW H QLT X D QGHRI L GLVAR J 8 ( 6)'5 FRPHXDOVHDNGQ
FRQGL]GEVQB RELHQWORLIRGIHR Y H U Q DEYFHH X DW RKBIW \W6R UILQ U D GRS U R Y R K QBRW H QRIHD IBHHMVP IS\DRY MIFD W [
YDORHW®OTLQYHVWLPHQWR
/DS SURDB ERRVGVIDMWOR'$ 3 D U W QUM DEXUDY V ALY W H W HIPODWEW QWAL X H Q W L

X &ULWHVEOXVLRQH

X 4XHVWLFGQOMWLRLIH@FH

X 0DSSDVEHEDHD G HUBBWLQ FIRSEM S R Q VQ E B W WERHIQEWHL RB@LL W H

X 3ROL@ILFESHIMRRQDULR
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,GRVVLELRERANSFHQGEHOD DQGRWHGGHRHRU F B WL Q F HUQRMX H V V HUHH Y ER®WRDWW H]]D

/RVFHQDUDR R U HYRRPHIQ [PLRGRH UIDOVFRF H Q O D ¥ R U HLYIRSRA R/ QLRDIO X V WELDD/] DNRKBOSOHDU | R U P®KDIFIHL ROUSHH U IR U
PHGIHOBHUIRUPPIQRHGRHBURG RS WRSDUDP MWURH UL P B Q OGRRIOQ W L FOLQ QlLH OX W X.B R U F B RAN U H EDEYHHUMF
DQGDP HPRWE&IR' HU VR

SHULRGGRHWHQJUBRPHRPDQGDWR DQQL
(VHPSIGRQYHVWLPHQWR Y
3UHPDRVLFXUDWLYR Y
,QF D VRIX V F LGARB R ,QF D VRIX V F LGARB R ,QF DVRIX V F LG\RS |
$QQR $QQL $QQL

6FHQDGNRSUDYYLYHQ]D

IRQHVLVWE@ UHQGLPHRMVWRPRDUDQ Ya Ya Ya
3R W U HSWHNUHG HQHR V WLORV HQR HV W L R
SDU®/IHV VR

swULyy | SRVVLBLOIER D QR WGHRR V Ya Ya v,
5HQGLPREWEBRIELDVPXQ® R
3RV VLEIL®HE R D QR WGWHRR V Vs Ya Ya

eIbYRUR 5HQGLPREWEBRIELDVPXQ® R

ORGHUD SRV VL BLOIER D QR WAHRR V Ya Ya Vs
5HQGLPREWEBRIELDVDXQ® R

JDYRUHY 3RV VLEI®HE R D QR WGHRR V Ya Ya Yy
5HQGLPREWBRIELDVPXQ® R

6FHQDGPRUWH

(YHQWR | 3RVVLELGERDMR REHL ] ] 1

DVVLExU YRVEHQHILBIQHMGWHRR VW /a /s /s

/HFLIUHSR FW P $UHH Q\B RV RAIGAHBIU R G R @ X\ORQMORO H
/HFLIQR®WHQJRREIMROYRY WUWXD]LREOBBUVRGRBKLQFL BEFEK HAXNDIO L BSHBURER UV R

/RVF H Q BWIYRUHYE L KD ORW U HE EHU HP SRIURER W\EDLW R R V &/BHUY F BIWW U H P H

/RV F H Q BWPLRRU WEED DX O/FFRi Q [PRIGRH UHDGNVARD O F RFGRIDW R G HXU® ¥ & RF XAUHIOMBIH W QIO@DWGBHFRUUH QD
/RVFHQDUDRR U NYRGIN L | ISFHXVERY Y HV W MPUHID W R TXH®ER H UW WR TXHODRRUHWVBDH
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6HO('9,'$ 3SDUWQRERVVLIYUDGERUULVSREGHUVWDPDYN LRMHDHRLFRWUH ¥ X H SBH A L OBIQ | GDWWLRID F
HVLDWHXIQVWEPQGHQ®GIJRUDQJEDVRL QVROGHIM®P SDJQL'D,'$ 3DUWQHVYWWWW T X GWIRMDLY LEILOK
G D OQ0RUJ P D WILMDQ V@R OLVOU 8 L V VB H(FIRR) R P& RPHUF (RSUHVBDJQRER L J IVXBH U F DIRRVMUIFD U LPORE YV RE
&RPSHQVDFHEHY X U BWL'Q W H U DISQIRWHH (& IRIDY. V L F XIWDDN\M FWX MOF DVRIOLTXL G RE BRFH GRQE R U VOO0 |
LQIRUPD/XBQIRFHBRQBLYSRPKBILWRZ FRQVRUVHIXURV HV
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