%Il* .51/ 0,a2 G4 +2125 2-&=<=1%

., $5 8% 75 8% "' <& -8$ 6 =/ %$ &+ (712 4 :21/712 0

. YO3REN-: RFEFKD ( CZCWED,
..+ LFL

QD
6(-0,. *(1(5%/1<
32025=$*'$ 6. ,(*2

YLLIVUP

SRG 3IDWURQDWHP
.RURQ\ .UYyOHVWZD 3ROVHNL

QDGZDBRVLHB]HQL
GR
NZLHON G

RGJRG] GR

AUJ\n WUZzD SRGF]DVuJG| RZLDW VL PL



O \ PoRnHM 4aDVNL L ZROL 6 HRBEPADOUDYYHI RH QG FWD

OLSFD $° ZOIGAHYRIX WR ODWNL % RUANOLIS ROMN
1DMMDRQLHMV]HM 5]HF]\SRVSROLWHM 3RODNYZ /D
VL n /LWHZVNL 5XVNL .DV]XEVNL 3UXVNL OK]R
3SRGROREDDYIMDQFNL 6PROH=VNL 6LHZLAXOVEN] &
*HQHG\MVNL :HQHGyZ :DQGDOyYZ .YERGURWRU Q.
%DUURLV .VL n %DULV]HBRAMDEHE HWNDn G MWHEX [ZRV|
ZLHG]JQBPRNREOLZLH :LHOHEQ\P Z %RJX -DRQiH
SURG]RQ\PURFHQDMRWDU]JRP 8U] GQLNRP L ZV]iVW
+HWPDQRP 5HJLPHQWDU]JRP 8SUJHMPLH L :LHYQ]
.UyOHQYRLHMV]\P 8QLZHUVDAHP UR]V\aDP\

» e LIEL

Z]\ZDM F VIOW FERIGOBRVAD=F\ 3RGEBMBURQYOHVW D
3ROV M HQIRN RUR BIBHRZD H

D3RG FAD
6RMIE IRFCCHNS
GHR INC* FCHECHIR3FP RJD* CECANHIR
GHRLNX* FCHECHIR. DDEWNHR

BHRINX* FGHECHR: DRENRO [PUMHIR
GHRINX* FCHECHR, MIZ\NRIFPFUNHIR

Z GQNXLHWQLD
SR4 FIRQH ] RGQRZLHQLHP

QOEYZ | ZRZ\NEK

.UyOD -DQD .D]LPLHU]D
SR AaDFLQLH SR SROVNX L SR NDV

Z ROHJLDFLH .DUWXVHNL
R JRG] -

oL
8QLZHUVPEGAEPLN *BRMRIDOQ\GDG\OMIXH HB/ QLD .DUW X]\
HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR




, 3R FQIH

R JRG]

. $578=<

\EQPVMZLCHDNZR

© . DBt
ZGHRIN* FCHEQH. YEWZADIFENEIF)
KBV ZZ7Z \RAMEHFFP ZD\RK'Y FYE=(ICEH

oL
8QLZHUVPEGAEPLN *BRMRIDOQ\GDG\OMIXH HB/ QLD .DUW X]\
HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR




. 3R FQIH

R JRG]

. $578=<

\EQPVMZLCHDNZR

© . DBt
FGHRIN* FCHEQH. YEWZADIFENHIF
K8V ZZZ \RAXEHFFP ZDWRK'Y i) GOEIR

oL
8QLZHUVPEGAEPLN *BRMRIDOQ\GDG\OMIXH HB/ QLD .DUW X]\
HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR




(09~ $2%9% 6(-0,.8*(1(5¥/1(*232025-%
*' $<6. ,(*2.5E/(67 $32/6. ,(*2

™MESUDZ\ XVWURMRZH

™3UREOHP JHQGHU

™ \ERU\ GR HQWRSBUOPBBUODPHQWX ,,, 53
™oH]SLHF]H=VWZR

™*RVSRGDUND *RVSRGDUND ORUVND *RVSRGE UL
™ XOWXUD

™E5EHOLJLD

™ (GXNDFMD

™+LVWRULD

™3U]\W]aRRY

™)YLQDQVH

™=DPRNQRRY

™o DAWI\N L UJHNL

™MQURGRZLVNR

TM’QQH

3U]\F]\Q\ ]ZR aD @MIP LSNY HH QIR D IDQ HIR=3¥RIR. HJR
™QZLDGRPRRY SROLW\F]QD
™QZLDGRPRRY ORVX 3UXV .UyOHZVNLFK L ZRMIQ
™ QNRUSRUDFMD 3UXV .UyOHZVNLFK SU]JH] .D]LPL
™=QDF]HQLD 3RPRU]D *GD=VNLHJR GOD .UyOH\/W:
™ QWHJUDFMD 3RPRU]D

™3RPRU]JH *GOXAHELAME NR G]\PRU]D

™ WR U] G]JL QD %DaW\NX"

™8QLD .DOPDUVND $ '

TM’QQH

Uy il

8QLZHUVPEAGRMPLN *BHQFP-IFU]@Q‘\(ZDG‘QNLIIXI-H.J-IFWQLD .DUWX]\
HPDNVBGIMPLNL JHOQ H“!“@)@H#..NP*IDM(DDE@PUVOHVWZD 3ROVNLHJR




1)250$&-( '2'$7.2:(

“HVWDV]DJRGD DE\ NMDHM&|NDQLHF GDQWWWMyU=LHRRBDUQLD &HN
*HQHUBEQBBRPRU]D *GD VWNIHIR]\MMEKIDLBHMAQHUDOQ)
W]@H] ]JJRG\ 6HMPLNX 23URBVQEMRRIDO/QHIR *HQLHP *H 3RV4
=LHPVEVEUDQL QD 6HMPLNX =LHPVNLP 38RHUQVMRQWOE\E
]DVLDGDQLX ZRVDHOV¥KLFK

=JRGIDV]BPR*OLZLD SU]\MHFKD QIGHLRIVQEH B DHWMRIYD O\ IS K Z
6HMPLNyYyZ =LHPVNLFK OXE Z V\WXDFML JG\ NWR QLH§Py
=LHPVNIWPRZLQFMRQDOQ\P OXE JG\ WDGDQNLRVRKFMN RGE\4
XFJHVWQLF]J\ii Z 6HMPLNX *HQHUDOQ\P

,96(-0,. =(06.,352: ,1&-218/1<
=(0, %" *26. 2 . 586=: ,&. ,(-
> . 986=: ,&<

REHMPXM F\ =LHPL
3RZLDW\ E\GJRVNL LQRZURF&DZVNL PRJLOH VNL QDNLHO
WXFKROVNL L 0OQL VNL
OLDVWR QD SUDZDFK BRZLHDOAMHXQGDRV]F]

96(-0, =(06.,352: ,1& 21%/1<
=(0,7258 6.2 : 428&3a$: 6. ,(-
5% =,(-2: ,(

REHMPXM F\ =LHPL
BRZLDW\ DOHNVDQGURZVNL EURGQLFNGREWHAWPNLVNLZ JR
JUXG]L GJNL OLSQRZVNL UDG]LHMRZVNL U\SL VNL /R L
ZaRFabDZVNL
OLDVWD QD SUDZDFK BRILHDOWMX)XE]L G] 7RUX L :aRF&DJ{HN

;,96(-0,. =(06.,352: ,1&-21%/1<

oL
8QLZHUVPEGAEPLN *BRMRIDOQ\GDG\OMIXH HB/ QLD .DUW X]\
HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR




Y

REHMPXM F\ =LHPL

B3RZLDW\ JGD VNL NZLG]\ VNL PDOERUVNL QRZRGZRZJVN
VIWXPVNL L WF]J]HZVNL

OLDVWD QD SUDZDFK B\RILHDOWMHRDH/N L 6RSRW

1:9,6(-0,. =(06.,352: ,1&-21%/1<
=(0,6a836.2 : (-+(52: 6. ,(-
(- (52: (

REHMPXM F\ =LHPL

B3RZLDW\ E\WRZVNL FKRMQLFNL F]aXFKRZVNL NDUWX% NL
SXFNL VAXSVNL L ZHMKHURZVNL

OLDVWD QD SUDZDFK SRZLDWX *G\QLD L 64XS{/N

11:.96(-0,. =(06.,352: ,1&-21$/1<
=(0,: $50, 6. ,(-
L (1% *8

REHMPXM F\ =LHPL

3RZLDW\ EDUWRV]\FNL EUDQLHZVNL G]JLDaAaGRZVNL HOEO
QRZRPLHMVNL L RVWUYG]NL

OLDVWR QD SUDZDFK SRZLDWX (OEO J

6HMPLN *H@GRPRQWPD *GD \WHHMRXMH =LHPGEHBBRXR@FAKL XU
VW G UHSUH]JHQWRZDU ZLQQ\ JR =LHPLH 3RZLYPW|

.DV]WQDB\GJIRWND
=LHPERZLDWRY®JR VAND
=LHPRRZLDWRARZURFADZVND
=LHPERZLDW®RRZILOH ¥ ND
=LHPERRZLDWRIZMLHQ@VND

HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR

N



=LHPBERZLDW&RBROH ¥ND
=LHPERZLDWRZBIFND
=LHPBERZLDWRXPEK RO ND
=LHPBRZLDWRHXADV ND

=LHPLD .DVI]WHOD VND+UXG]L G]ND

.DVIWEDDBDRUX WND

.DVIWEDMARFADZ¥ ND
=LHPLD 3RZLDWRZD $OHNVDQGURZVND
=LHPLD 3RZLDWRZD+%URGQLFND
=LHPLD 3RZLDWRZD &KHaPL VND
=LHPLD 3RZLDWRZDRROX BAMDR
=LHPLD 3RZLDWRZD *JXG]L G]ND
=LHPLD 3RZLDWRZD#LSQRZVND
=LHPLD 3RZLDWRZD 5BG]LHMRZVND
LHPLD 3RZLDWRZLE 5\SL VND
LHPLD 3RZLDWRZDE 7RUX VND
=LHPLD 3RZLDBRIANVND

=LHPLD 3RZLDWRZD #RFaDZVND

.DVIWHODQLD *GD VND

.DVIWHODQLD 8RSRFND
=LHPLD 3RZLDWRZBE *GD VND
LHPLD 3RZLDWRZD #LG]\ VND
LHPLD 3RZLDWRZD+0DOERUVND
=LHPLD 3RZLDWRZD 1RZRGZRUVND
=LHPLD 3RZLDWRZD BWDURJDUG]N
=LHPLD 3RZLDWRZD:t6]WXPVND
=LHPLD 3RZLDWRZDt7F]HZVND

.DVIWHODQLD#6aXSVND

.DVIWHODQLD G\ VND
=LHPLD 3RZLDWRZDt%\WRZVND
=LHPLD 3RZLDWRZD+&KRMQLFND
=LHPLD 3RZLDWRZD &}aXFKRZVND
=LHPLD 3RZLDWRZB .DUWXVND
=LHPLD BIRMRZD .R FXrtHUVND
=LHPLD 3RZLDWRZLEX/ ERUVND
=LHPLD 3RZLDWRZD 3XFND
=LHPLD 3RZLDWRZD 6aXSVND
=LHPLD 3RZLDWRZB *G\ VND

8QLZHUVPEGAEPLN *BRMRIDOQ\GDG\OMIXH HB/ QLD .DUW X]\
HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR

Y

N



.DV]WHODQLD {OEO VND
=LHPLD 3RZLDWRZD %YDUWRV]\FND
=LHPLD 3RZLDWRZD %YUDQLHZVND
=LHPLD 3RZLDWRRDV'HLID &

=LHPLD 3RZLDWRZH (OEO VND
LHPLD 3RZLDWRAD ,a4aDZVND
LHPLD 3RZLDWRZD #LG]JEDUVND
=LHPLD 3RZLDWRZD 1RZRPLHMVND
=LHPLD 3RZLDWRZD 2VWUYG]ND

5D]HP _=LHP

.D*G\ 3RZLDW MHVW UHSUH]HQWRIZBEQWNU]HDUSLDAaND
3RZLDWR@KERODUV]DAND ROMJWHAROMDHUHFK LQQ\FK 3RVay:
GDQHJR 3RZDVWX GRQEDMH PDNV\MRDYEQQB 6HMPLNX *HQHUD
3RPRU]D *GD VUWLHHRWZD 3ROVNLHJIR

4 XRUXP 6HMPL ¥RZB®OWHRM UHSUH¥HEQWDFMD

*AaRVRZDQLH RGEHWHLVRY]WHODALRBVP]R FL EH]Z]JO GQ
.DV]WHODQLH SRVLDGDM SUDZR YHWD NWyUH DE\ SUgHJ:
JARVYZ =LHP

: $581. , 8&(6710.87: $: €(-0,. 8*(1(5%/1<0

SUI\MD]GN LQPREHMPLNX *HQHUDOQ\P NDNnGHJR :
NRV]W OLOH ZLG]LDQD MHVW GREURZROQD
6HMPLNX

ODUV]D&HN 6HMPLNRZ\ SRSU]JH] UXJL SRGHM
=LHPVNLFK NRQMRQUBWGOMNMPRLIRVHQGEIWHDOQHJIR
3RVH& =LHPVNL QD 6HMPLNX *HQHUDOQ\P
RIJUDQLF]RQ\P FIDVLH L SRG ZDUXQNLHP PyZEHC
=DEURQLRQH MHVW ORNRZDQLH SURGXNWYZ fUF

g

8QLZHUVPEGAEPLN *BRMRIDOQ\GDG\OMIXH HB/ QLD .DUW X]\
HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR




Y

127$ ,1)250$&<-1%

'QLRVNL FR QRZDHER SR DWIZUDMDN UyZQLH* JJADV]DQLH ¢DQ
QD 8U] G\ L GR QRELOLWDFML PRIQR® VNA4ADGDU SRSU]H]
VHMPLNL JHQHUDO GH#IP BHY MRBEH®RUD OQBNR\ PRJa\ VL

]ODOHNRDHMQFRD FK

'QLRVNL PRJ VNADGDiU SU]JHGH ZV]\VWNLPOXBD UWRGEN
QDMOHSLHM SR RGE\W\PLREZMPLNX SUJHGVHMP

'QLRVNAR GR 7HPEWRPD PR*QD UyZQLH* ]JaDV]Du SRGFJDV
BHMARYHQHUDOSRGRZDUXQNLHPF]IEKNSUFL NV]R FL

5(*8/$0,1 8&=(671,&7:%
: 6(-0,.8 *(1(5%/1<0

'DUXQNLHP SHAQRFUBZWBALRW Z I ZQ6HNDREQNER L H
'RPQLHPDO®HH3RVHA4 MHVW RVREGRFEWPIRILH SUJ\QDDH*
3RVAD =LHP\G\R HZ\RS y OUHRANHMF INRRLD\P VN BW R OR F B X
SUDZRVARZQRJ E\i REHFQL SURWHVWDQFL HZDQJHOL
1LH *\F]\P\ VRELH QPHOHMPOM¥YRDGNYyZZ\VHKR]QDZFyZ

LQIDPLL
'RPQLHPDQLH *H 3RVH& =LHPVRIG PRHQPMMFQYLH® SRNEOH
FLVA\FK ]ZL |NyZ ] )\GDPL

'RPQLHPDQLH *H 3RVH& =LHPVNL QLH MHVW &KD]DUH
PD FLVAa\FK ]ZL JNyZ ] &KD]DUDPL

'RPQLHPDQLH *H 3RVH& =LHPVNL QOHPMHWRPX®HROR JL
ED QG X\
'RPQLHPDQLH *H 3RVH& =LHPVNL MHVW QDURGRZR F_ S
SROVNLH 3RVH& =LHPVNL PD RERZL JHN Z ID]JLH $UH
RE\ZDWHOVWZD SRG U\JRUHP LQIDPLL

8QLZHUVUPEEAMPLN *BRMRIDOQ\ZDG\MIXH H® QLD . DUW X]\
HPDNGIMPLNL JHQHYUTD) @i diPBerDoBRIPUYOHVWZD 3ROVNLHIR

N



Y

'RPQLHPDQLH *H 3RVH& =LHPVNL UHSUH]HRQAULRMH QB |

*PLQSRG U\JRUHP LQIDPLL
'RPQLHPDQLH *H 3RVHA& =LHPVNL QLH E\a WDMQ\P OXE |
VAX*E 35/ QLH MHVW WDMQ\P ZVSyaSDRERY&UNL D
WU]JHFER& U\JRUHP LQIDPLL

3RNU\FLH ZH Z4ADVQ\P ]DNUHVLHR BD]IBXNL BR BE\RW Wy Z C
&]ARQNRZLH SDUWLL SROLW\F]Q\FK QLH PRJ UHSUH]KQW
]JGHF\GRZDOL VL UHSUH]HQWRZDU SDUWL DOH PEJ

2EVHUZDWRU]\ V SR]JEDZLIRQRARYRRMGQ¥XZIDJIL GR
2EUDG GRW\F] FH Z\a FIQLH WU\EX L IRUP\ REUDGRZD
ELH* FR RGQRVL VL GR W\FK XZDJ
8FJHVWQLN REUDG QLH UHSUH]JHQWXM F\ =LHPL PXV¥
ZVND]Di MDN RUJDQL]DFM UHSUH]HQWXMH
ILMHVW GRSXV]F]DOQH MHGQRF]HVQH UHSUH]JHQWRZLQL
'RPQLHPDQLH ]JJRG\ ND*GHJR XF]JHVWQLND 6HMPLNX $HC
SXEOLNDFM ZL]JHUXQNX L GRPQLHPDQLH ]JJRG\ QD EWUDI
ZROQHM Z\SRZLHG]L RUD] Z\J4ARV]RQ\FK UHIHUDWYyZ
: REUDGDFK PRJ XF]JHVWQLF]\ii SUJHGVWDZLFLHOH =LHP
6SHFMDDEMHUZDWRU]\ WDN | 3ROVNL MDN ]]D JUDQLF\
64AaRZDFMD HWF

REUDGDFK PRJ XF]JHVWQLF]\tt SUJHGVWDZLFLHOH
BHMPLHWM MDNR *R FLH 6SHFMDOQL
*R FLH 6SHFMDOQL PDM ]DSHZQLRQ\ JARV ZROQ\
2EUDGRP PRJ SU]J\WAaXFKLZDi VL :LG]JRZLH R LOH QLK SL

$.5('<7$&-$ 0(',D:

2VRE\ OXE RUJDQL]JDFMH FKF FH UHMHVWURZDU Ri{EZUI
JRERZL |DQH $72($0 VL SR@MNDOQL|DWRQRZRVRERZH {DX|
QD]Z RUJD@®UDHEMIR]QDM F VL ] 5(*8/$0,1(0 WM ]%]D
UHMHVWUDFWH VBEHWMWEREZDQLHP GDQ\FK RVRERZRFK R{JD]
W\WXODWXU\ RVYE Z\WW SXM FANRK UQPD QREUBE&RBKL
Z\U\ZDQLH VayZ | NRQWHNVW 2 KRG\ER |DPLHDGMVERZLE QL
] LFK SHAQ NUyOHZVN W\WXODWXU
2UJDQL]DWRU PR*H RGPyZLU DNUHG\WDFML EH] SRGHZD

XR O

8QLZHUVUPEEAMPLN *BRMRIDOQ\ZDG\MIXH H® QLD . DUW X]\
HPDNGIMPLNL JHQHYUTD) @i diPBerDoBRIPUYOHVWZD 3ROVNLHIR

N



Y

0,5 6(-0,.2:<

2UJDQL]DWRU ]DVWU]JHJD VRELH SUDZR QLH NZSXV4F]H
*HQHUDOQHJR GRZROQHM RVRE\ PRJ FHM ]JDNayFLu REL
2UJDQL]DWRU |DVWU]JHJD VRELH SUDZR Z\SURV]HQLD
REUDG\ B6HMPLNX *HQHUDOQHJR OXE RVRE\ ]DN&yFLC
*HQHUDOQHJR
2VRED PRJ FD |DNAYFLILREUBGHBBRPHJIR OXE ]DNAayFDI
E GJLH SURV]RQD SU]JH] ODUV]DA4ND OXE 2UJDQL]DWRUD
6DOL 2EUDG 6HMPLNX *HQHUDOQHJR D MH OL VL
ODUV]D4AND OXE 2UJDQL]DWRUD PR*H E\i Z\SUR¥DCG
SRU] GN®XH SU]H] ZH]ZDQ 3ROLFM

2VRED |DN4yFDM FD REUDG\ 6HMPLNRZH SRGF]DV
JEURGQL 2EUD]\ ODMHVWDWX .UyOHZVNLHJR

'EH

25*$1,=$725(0
2EUDG GNMPIQHUDOQ\FK
M VW

)XQGDFMD LP .UyOD 6WDQLVabDzD /HV]
A48202'2°
2Z2Z TXRPRGR RUJ SO

'DQR @V]NRZIGRQLPDUFD' QD =LHPL .RURQ\ 3ROVNLHM
Z&]ZDUVBRNX 1DV]HJR SDQRZDQLD

.RMFLHFK (GZDUG 5H[ SBRORQLDH

8QLZHUVUPEEAMPLN *BRMRIDOQ\ZDG\MIXH H® QLD . DUW X]\
HPDNGIMPLNL JHQHYUTD) @i diPBerDoBRIPUYOHVWZD 3ROVNLHIR

N



4 MNGFNH

<FK/#4%#T TFME
999T/'64:-#-14100#T14)T2.

1
909T-4@.21.5-+T14)T2.

999T371/1&1T14)T2.

HPDVBIMPLNL JHO FYUE) @i di PBa-DDBERIPUYOHVWZD 3ROVNLHIR




8QLZHUVUPEEAMPLN *BRMRIDOQ\ZDG\MIXH H® QLD . DUW X]\
HPDNGIMPLNL JHQHYUTD) @i diPBerDoBRIPUYOHVWZD 3ROVNLHIR

Y

N



