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2CTOK�NGU�RTKPEKRCNGU�CEVKQPU�Ƞ�GPVTGRTGPFTG��N	KUQNCVKQP�FG�NC�VQKVWTG�GV�FGU�OWTU�GUV�LWIȩG�KORQTVCPVG��CXGE�FGU
VTCXCWZ�Ƞ�TȩCNKUGT�TGURGEVKXGOGPV�FCPU�NGU�FGWZ�GV�EKPS�CPPȩGU�Ƞ�XGPKT��.	KPXGUVKUUGOGPV�VQVCN�RQWT�EGU�VTCXCWZ
U	ȩNȨXG�Ƞ�������Ź��ICTCPVKUUCPV�WPG�COȩNKQTCVKQP�UKIPKƒECVKXG�FG�NC�RGTHQTOCPEG�ȩPGTIȩVKSWG�FW�DȢVKOGPV�

.GU�VTCXCWZ�TGNCVKHU�CW�U[UVȨOG�FG�EJCWHHCIG�GV�CW�U[UVȨOG�FG�RTQFWEVKQP�F	GCW�EJCWFG�UCPKVCKTG�UQPV
ȩICNGOGPV�RTKQTKVCKTGU��CXGE�WP�DWFIGV�EWOWNȩ�FG�������Ź�GV�WP�KORCEV�ȩPGTIȩVKSWG�EQPUKFȩTCDNG��%GU
KPVGTXGPVKQPU�FQKXGPV�ȪVTG�TȩCNKUȩGU�FCPU�NGU�FGWZ�CPPȩGU�Ƞ�XGPKT�

.	KUQNCVKQP�FGU�UQNU�GV�N	KPUVCNNCVKQP�F	WP�U[UVȨOG�FG�XGPVKNCVKQP�FQWDNG�HNWZ��DKGP�SWG�OQKPU�RTKQTKVCKTGU��UQPV�Ƞ
GPXKUCIGT�FCPU�NGU�FKZ�RTQEJCKPGU�CPPȩGU��.G�DWFIGV�VQVCN�RQWT�EGU�FGWZ�KPVGTXGPVKQPU�GUV�FG�������Ź��QHHTCPV�WP
KORCEV�ȩPGTIȩVKSWG�HCKDNG�RQWT�N	KUQNCVKQP�FGU�UQNU�GV�ƒCDNG�RQWT�NC�XGPVKNCVKQP�

'PƒP��N	KPUVCNNCVKQP�FG�RCPPGCWZ�RJQVQXQNVCȯSWGU��CXGE�WP�DWFIGV�FG������Ź��TGRTȩUGPVG�WPG�QRRQTVWPKVȩ
KPVȩTGUUCPVG�RQWT�XCNQTKUGT�NGU�ȩPGTIKGU�TGPQWXGNCDNGU�GV�EQPVTKDWGT�Ƞ�WPG�OGKNNGWTG�CWVQPQOKG�ȩPGTIȩVKSWG��+N�GUV
TGEQOOCPFȩ�FG�TȩCNKUGT�EGVVG�KPUVCNNCVKQP�FCPU�NGU�EKPS�RTQEJCKPGU�CPPȩGU�

'P�UQOOG��NC�TȩPQXCVKQP�ȩPGTIȩVKSWG�FG�EGVVG�JCDKVCVKQP�TGSWKGTV�WP�KPXGUVKUUGOGPV�VQVCN�FG�������Ź��TȩRCTVK�UWT
FKHHȩTGPVU�VTCXCWZ�Ƞ�TȩCNKUGT�FCPU�NGU�FGWZ��EKPS�GV�FKZ�CPPȩGU�Ƞ�XGPKT��%GU�COȩNKQTCVKQPU�RGTOGVVTQPV�F	QRVKOKUGT
NC�RGTHQTOCPEG�ȩPGTIȩVKSWG�FW�NQIGOGPV��F	CWIOGPVGT�NG�EQPHQTV�FGU�QEEWRCPVU�GV�FG�TȩFWKTG�UKIPKƒECVKXGOGPV
NGU�EQȸVU�ȩPGTIȩVKSWGU�UWT�NG�NQPI�VGTOG��.C�OKUG�GP��WXTG�FG�EGU�TGEQOOCPFCVKQPU�EQPVTKDWGTC�CKPUK�Ƞ�NC
VTCPUKVKQP�XGTU�WP�JCDKVCV�FWTCDNG�GV�TGURGEVWGWZ�FG�N	GPXKTQPPGOGPV�

6)1%659)7

.GU�ȩXGPVWGNNGU�GUVKOCVKQPU�DWFIȩVCKTGU�EQPVGPWGU�FCPU�EG�TCRRQTV�UQPV�FQPPȩGU�Ƞ�VKVTG�KPFKECVKH
GV�PG�EQPUVKVWGPV�RCU�WP�FGXKU��0QWU�TGEQOOCPFQPU�FG�TȩCNKUGT�WP�%CJKGT�FGU�%JCTIGU�UWT�VQWV
QW�RCTVKG�FGU�VTCXCWZ�Ƞ�GPVTGRTGPFTG�GV�WPG�CPCN[UG�FGU�FGXKU�TGȧWU��.GU�GUVKOCVKQPU�UQPV
GZRTKOȩGU�JQTU�VCZGU�

%GV�CWFKV�C�ȩVȩ�TȩCNKUȩ�WPKSWGOGPV�Ƞ�FKUVCPEG�UWT�DCUG�FGU�KPHQTOCVKQPU�EQOOWPKSWȩU�RCT�NG
ENKGPV�

Page 3 of 11



-730%8-32�()�0%�83-896)
.C�RGTHQTOCPEG�ȩPGTIȩVKSWG�CEVWGNNG�FG�NC�VQKVWTG�GUV�LWIȩG��

1%9:%-7)

6)'311%2(%8-327�()�0�%9(-8)96�ǻ2)6+ǻ8-59)

6[RG�FG�VQKVWTG�� 6[RG�FG�VTCXCWZ��

6[RG�FG�OCVȩTKCWZ���

.C�VGEJPKSWG�F	KUQNCVKQP�FG�NC�VQKVWTG�RCT�N	GZVȩTKGWT��CRRGNȩG���5CTMKPI����TGRQUG�UWT�N	KPUVCNNCVKQP�FG
RNCSWGU�F	WP�OCVȩTKCW�KUQNCPV�GPVTG�NC�EJCTRGPVG�GV�NG�VQKV�RQWT�NWVVGT�EQPVTG�NGU�RQPVU�VJGTOKSWGU�GV
GPXGNQRRGT�VQWVG�NC�UVTWEVWTG��8QKEK�NGU�ȩVCRGU�ENȩU�FW�RTQEGUUWU�FG�5CTMKPI��

���4GVTCKV�FG�NC�EQWXGTVWTG�GZKUVCPVG�RQWT�FȩEQWXTKT�NC�EJCTRGPVG�QW�GZRQUGT�NC�EQWEJG�F	KUQNCVKQP
RTȩGZKUVCPVG��SWK�RGWV�ȪVTG�EQPUGTXȩG�UK�GNNG�GUV�GP�DQP�ȩVCV�
���2QUG�F	WP�RCPPGCW�KPVȩTKGWT�FKTGEVGOGPV�UWT�NGU�EJGXTQPU�QW�UWT�WPG�XQNKIG�RQWT�UQWVGPKT�NC�UVTWEVWTG�
���#LQWV�F	WP�RCTG�XCRGWT�QW�F	WP�HTGKP�XCRGWT��GP�HQPEVKQP�FW�EJQKZ�FW�OCVȩTKCW�KUQNCPV�GV�FG�UQP�FGITȩ
F	KORGTOȩCDKNKVȩ��RQWT�GORȪEJGT�N	JWOKFKVȩ�FG�RȩPȩVTGT�
���+PUVCNNCVKQP�F	WPG�QW�FGWZ�EQWEJGU�FG�RCPPGCWZ�KUQNCPVU�RQWT�CUUWTGT�WPG�KUQNCVKQP�VJGTOKSWG
GHƒECEG�
���#LQWV�FG�EQPVTG�NCVVGU�Ƞ�NC�EQPUVTWEVKQP�CXCPV�FG�TGRQUGT�NGU�ȩNȩOGPVU�GZVȩTKGWTU�FG�NC�VQKVWTG��VGNU�SWG
NGU�VWKNGU�QW�NGU�CTFQKUGU�

+N�GUV�GUUGPVKGN�FG�XȩTKƒGT�CVVGPVKXGOGPV�NC�TȩUKUVCPEG�FG�NC�EJCTRGPVG�Ƞ�NC�EJCTIG�UWRRNȩOGPVCKTG
GPIGPFTȩG�RCT�N	KUQNCVKQP�5CTMKPI��CƒP�FG�U	CUUWTGT�SW	GNNG�RGWV�UWRRQTVGT�EGVVG�EJCTIG�UWRRNȩOGPVCKTG�GP
VQWVG�UȩEWTKVȩ�

+N�GUV�GUUGPVKGN�FG�XȩTKƒGT�CVVGPVKXGOGPV�NC�TȩUKUVCPEG�FG�NC�EJCTRGPVG�Ƞ�NC�EJCTIG�UWRRNȩOGPVCKTG�GPIGPFTȩG
RCT�N	KUQNCVKQP�5CTMKPI��CƒP�FG�U	CUUWTGT�SW	GNNG�RGWV�UWRRQTVGT�EGVVG�EJCTIG�UWRRNȩOGPVCKTG�GP�VQWVG�UȩEWTKVȩ�

+ORCEV�ȩPGTIȩVKSWG��

$WFIGV�GUVKOȩ��

8SMXYVI�MRGPMRȖI -WSPEXMSR�TEV�P�MRXȖVMIYV

-WSPERX�FMS�WSYVGȖ

2SXIW�TEVXMGYPMȕVIW��

-QTSVXERX

$

+RUL]RQ�GH�WHPSV��

3ULPHV�GLVSRQLEOHV��

(QGpDQV�OHV���DQV

�����¼ ������¼
6XU�EDVH�G
XQH�SULPH�GH���¼�P��VXU�OHV����P��HVWLPpV 6XU�EDVH�G
XQ�FR�W�GH����¼�P��VXU�OHV����P��HVWLPpV

$�PXOWLSOLHU�SDU�YRWUH�FRHIILFLHQW�
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.C�RGTHQTOCPEG�ȩPGTIȩVKSWG�CEVWGNNG�FG�NC�RTQFWEVKQP�F	GCW�EJCWFG�GUV�LWIȩG���

1%9:%-7)

6)'311%2(%8-327�()�0�%9(-8)96�ǻ2)6+ǻ8-59)

6[RG�FG�RTQFWEVKQP�CEVWGNNG��

%JCPIGOGPV�FG�U[UVȨOG�FG�RTQFWEVKQP�XGTU��

+N�GUV�TGEQOOCPFȩ�F	QRVGT�RQWT�N	KPUVCNNCVKQP�F	WP�DCNNQP�VJGTOQF[PCOKSWG�FCPU�NG�ECFTG�FG�NC
RTQFWEVKQP�F	GCW�EJCWFG��%G�U[UVȨOG�RGTOGV�FG�FȩEQWRNGT�NC�RTQFWEVKQP�F	GCW�EJCWFG�FW�TGUVG�FW
U[UVȨOG�ȩPGTIȩVKSWG��.G�DCNNQP�VJGTOQF[PCOKSWG�HQPEVKQPPG�GP�WVKNKUCPV�N	ȩPGTIKG�RTȩUGPVG�FCPU�N	CKT
CODKCPV�RQWT�EJCWHHGT�N	GCW��EG�SWK�NG�TGPF�GHƒECEG�GV�ȩEQȩPGTIȩVKSWG��+N�WVKNKUG�WPG�RQORG�Ƞ�EJCNGWT�RQWT
VTCPUHȩTGT�NC�EJCNGWT�FG�N	CKT�Ƞ�N	GCW��EG�SWK�RGTOGV�FG�TȩFWKTG�NC�EQPUQOOCVKQP�F	ȩPGTIKG�GV�NGU�ȩOKUUKQPU
FG�IC\�Ƞ�GHHGV�FG�UGTTG�RCT�TCRRQTV�CWZ�U[UVȨOGU�VTCFKVKQPPGNU�FG�RTQFWEVKQP�F	GCW�EJCWFG��#XGE�WP
DWFIGV�FG�����Ź�CNNQWȩ�Ƞ�NC�HQWTPKVWTG�GV�Ƞ�N	KPUVCNNCVKQP��EGVVG�TGEQOOCPFCVKQP�QHHTG�WPG�UQNWVKQP
ȩEQPQOKSWG�GV�FWTCDNG�RQWT�NC�RTQFWEVKQP�F	GCW�EJCWFG�

+ORCEV�ȩPGTIȩVKSWG��

$WFIGV�GUVKOȩ��

'SYTPȖ�ȍ�PE�GLEYHMȕVI

&EPPSR�XLIVQSH]REQMUYI

-QTSVXERX

$

+RUL]RQ�GH�WHPSV��

3ULPHV�GLVSRQLEOHV��

(QGpDQV�OHV���DQV

���¼ �����¼

$�PXOWLSOLHU�SDU�YRWUH�FRHIILFLHQW�
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.C�RGTHQTOCPEG�ȩPGTIȩVKSWG�CEVWGNNG�FG�NC�XGPVKNCVKQP�GUV�LWIȩG��

1%9:%-7)

6)'311%2(%8-327�()�0�%9(-8)96�ǻ2)6+ǻ8-59)

6[RG�FG�XGPVKNCVKQP�CEVWGNNG��

%JCPIGOGPV�FG�U[UVȨOG�FG�XGPVKNCVKQP�XGTU��

.	KPUVCNNCVKQP�F	WP�U[UVȨOG�FG�XGPVKNCVKQP�FG�V[RG�&�RGWV�ȪVTG�WPG�GZEGNNGPVG�UQNWVKQP�RQWT�COȩNKQTGT�NC
SWCNKVȩ�FG�N	CKT�KPVȩTKGWT�FG�XQVTG�FQOKEKNG��GP�VGPCPV�EQORVG�FG�UGU�ECTCEVȩTKUVKSWGU�URȩEKƒSWGU��%G�V[RG
FG�U[UVȨOG�WVKNKUG�FGWZ�XGPVKNCVGWTU�FKUVKPEVU�RQWT�N	CNKOGPVCVKQP�GP�CKT�HTCKU�GV�N	GZVTCEVKQP�FG�N	CKT�XKEKȩ��EG
SWK�RGTOGV�WPG�FKUVTKDWVKQP�GHƒECEG�FG�N	CKT�HTCKU�XGTU�NGU�GURCEGU�XKVCWZ�GV�NGU�EJCODTGU�Ƞ�EQWEJGT�
VCPFKU�SWG�N	CKT�JWOKFG�GUV�GZVTCKV�FGU�UCNNGU�FG�DCKPU��FGU�VQKNGVVGU�GV�FG�NC�DWCPFGTKG�

7P�CXCPVCIG�UWRRNȩOGPVCKTG�FW�U[UVȨOG�FG�XGPVKNCVKQP�FG�V[RG�&�GUV�SW	KN�ƒNVTG�N	CKT�HTCKU�CXCPV�FG�NG
FKUVTKDWGT�FCPU�XQVTG�NQIGOGPV��EG�SWK�RGWV�CKFGT�Ƞ�RTȩXGPKT�N	GPVTȩG�FG�RQNNGP�GV�FG�RQWUUKȨTG��EQPVTKDWCPV
CKPUK�Ƞ�COȩNKQTGT�NC�SWCNKVȩ�FG�N	CKT�KPVȩTKGWT��&G�RNWU��RGPFCPV�NGU�LQWTU�EJCWFU�F	ȩVȩ��XQWU�RQWXG\
ȩICNGOGPV�WVKNKUGT�NC�HQPEVKQP�FG�D[RCUU�RQWT�TCHTCȮEJKT�ITCVWKVGOGPV�XQVTG�NQIGOGPV�CXGE�FG�N	CKT�HTCKU
GZVȩTKGWT�

+N�GUV�KORQTVCPV�FG�PQVGT�SWG�NG�U[UVȨOG�FG�XGPVKNCVKQP�FG�V[RG�&�PȩEGUUKVG�WP�GPVTGVKGP�TȩIWNKGT�RQWT
CUUWTGT�WP�HQPEVKQPPGOGPV�QRVKOCN��%GNC�RGWV�KPENWTG�NG�PGVVQ[CIG�FGU�ƒNVTGU��NC�XȩTKƒECVKQP�FW�DQP
HQPEVKQPPGOGPV�FGU�XGPVKNCVGWTU�GV�NC�OCKPVGPCPEG�FG�N	ȩEJCPIGWT�FG�EJCNGWT��%GRGPFCPV��EGV�GPVTGVKGP
RGWV�EQPVTKDWGT�Ƞ�RTQNQPIGT�NC�FWTȩG�FG�XKG�FW�U[UVȨOG�GV�Ƞ�OCKPVGPKT�UQP�GHƒECEKVȩ�ȩPGTIȩVKSWG�

'P�EG�SWK�EQPEGTPG�NG�DWFIGV�GUVKOȩ��WP�U[UVȨOG�FG�XGPVKNCVKQP�FG�V[RG�&�EQORNGV�RGWV�EQȸVGT�GPXKTQP
����Ź��$KGP�SWG�EGNC�RWKUUG�TGRTȩUGPVGT�WP�KPXGUVKUUGOGPV�KPKVKCN�RNWU�ȩNGXȩ�RCT�TCRRQTV�Ƞ�F	CWVTGU�V[RGU
FG�U[UVȨOGU�FG�XGPVKNCVKQP��KN�GUV�KORQTVCPV�FG�RTGPFTG�GP�EQORVG�NGU�CXCPVCIGU�RQVGPVKGNU�GP�VGTOGU
F	COȩNKQTCVKQP�FG�NC�SWCNKVȩ�FG�N	CKT�KPVȩTKGWT��FG�ƒNVTCVKQP�FG�N	CKT�HTCKU�GV�FG�RQUUKDKNKVȩ�FG�TCHTCȮEJKUUGOGPV
ITCVWKV�RGPFCPV�NGU�LQWTU�EJCWFU�F	ȩVȩ�

+ORCEV�ȩPGTIȩVKSWG��

$WFIGV�GUVKOȩ��

8]TI�%���:IRXMPEXMSR�REXYVIPPI

8]TI�(���(SYFPI�ƼY\

*EMFPI

$

+RUL]RQ�GH�WHPSV��

3ULPHV�GLVSRQLEOHV��

(QGpDQV�OHV����DQV

�����¼ �����¼

$�PXOWLSOLHU�SDU�YRWUH�FRHIILFLHQW�
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.C�RTȩUGPEG�F	ȩPGTIKGU�TGPQWXGNCDNGU�GUV�LWIȩG���

-2)<-78%28

6)'311%2(%8-327�()�0�%9(-8)96�ǻ2)6+ǻ8-59)

2TȩUGPEG�FG�RCPPGCWZ�RJQVQXQNVCȯSWGU��

2TȩUGPEG�FG�RCPPGCWZ�UQNCKTGU�VJGTOKSWGU���

+N�GUV�TGEQOOCPFȩ�F	KPUVCNNGT�WPG�KPUVCNNCVKQP�FG�RCPPGCWZ�RJQVQXQNVCȯSWGU�F	GPXKTQP���M9E��EG�SWK�XQWU
RGTOGVVTC�FG�RTQFWKTG�XQVTG�RTQRTG�ȩNGEVTKEKVȩ�Ƞ�RCTVKT�FG�N	ȩPGTIKG�UQNCKTG��.GU�RCPPGCWZ�RJQVQXQNVCȯSWGU
UQPV�EQPȧWU�RQWT�EQPXGTVKT�NC�NWOKȨTG�FW�UQNGKN�GP�ȩNGEVTKEKVȩ�WVKNKUCDNG�FCPU�XQVTG�FQOKEKNG�

.G�HQPEVKQPPGOGPV�FGU�RCPPGCWZ�RJQVQXQNVCȯSWGU�GUV�TGNCVKXGOGPV�UKORNG�Ƞ�EQORTGPFTG��.GU�EGNNWNGU
RJQVQXQNVCȯSWGU�RTȩUGPVGU�UWT�NGU�RCPPGCWZ�UQPV�EQORQUȩGU�FG�OCVȩTKCWZ�UGOK�EQPFWEVGWTU�SWK
IȩPȨTGPV�FG�N	ȩNGEVTKEKVȩ�NQTUSW	KNU�UQPV�GZRQUȩU�Ƞ�NC�NWOKȨTG�FW�UQNGKN��%GVVG�ȩNGEVTKEKVȩ�GUV�GPUWKVG
EQNNGEVȩG�RCT�FGU�EȢDNGU�GV�GPXQ[ȩG�Ƞ�WP�QPFWNGWT��SWK�NC�EQPXGTVKV�GP�EQWTCPV�CNVGTPCVKH�WVKNKUCDNG�FCPU
XQVTG�FQOKEKNG�

.	KPUVCNNCVKQP�FG�RCPPGCWZ�RJQVQXQNVCȯSWGU�RGWV�RTȩUGPVGT�FG�PQODTGWZ�CXCPVCIGU��6QWV�F	CDQTF��GNNG
XQWU�RGTOGV�FG�RTQFWKTG�XQVTG�RTQRTG�ȩNGEVTKEKVȩ��EG�SWK�RGWV�TȩFWKTG�EQPUKFȩTCDNGOGPV�XQVTG�HCEVWTG
F	ȩNGEVTKEKVȩ�GV�XQWU�RTQVȩIGT�EQPVTG�NGU�CWIOGPVCVKQPU�HWVWTGU�FGU�VCTKHU�FG�N	ȩPGTIKG��'P�QWVTG��GNNG
EQPVTKDWG�Ƞ�NC�TȩFWEVKQP�FGU�ȩOKUUKQPU�FG�IC\�Ƞ�GHHGV�FG�UGTTG��ECT�N	ȩNGEVTKEKVȩ�RTQFWKVG�RCT�NGU�RCPPGCWZ
RJQVQXQNVCȯSWGU�GUV�WPG�ȩPGTIKG�RTQRTG�GV�TGPQWXGNCDNG��&G�RNWU��NGU�RCPPGCWZ�RJQVQXQNVCȯSWGU�QPV�WPG
FWTȩG�FG�XKG�TGNCVKXGOGPV�NQPIWG�GV�PȩEGUUKVGPV�RGW�F	GPVTGVKGP��EG�SWK�GP�HCKV�WP�KPXGUVKUUGOGPV�FWTCDNG
UWT�NG�NQPI�VGTOG�

+N�GUV�KORQTVCPV�FG�PQVGT�SWG�NG�EQȸV�KPKVKCN�F	KPUVCNNCVKQP�FGU�RCPPGCWZ�RJQVQXQNVCȯSWGU�RGWV�XCTKGT�GP
HQPEVKQP�FG�RNWUKGWTU�HCEVGWTU��VGNU�SWG�NC�VCKNNG�FW�U[UVȨOG��NC�SWCNKVȩ�FGU�RCPPGCWZ�GV�FG�N	QPFWNGWT�
CKPUK�SWG�NGU�HTCKU�F	KPUVCNNCVKQP��%GRGPFCPV��CXGE�WP�DWFIGV�GUVKOȩ�Ƞ�����Ź��XQWU�RQWXG\�GPXKUCIGT�WPG
KPUVCNNCVKQP�FG�RCPPGCWZ�RJQVQXQNVCȯSWGU�F	GPXKTQP���M9E��EG�SWK�RGWV�IȩPȩTGT�WPG�SWCPVKVȩ�UKIPKƒECVKXG
F	ȩNGEVTKEKVȩ�GV�XQWU�RGTOGVVTG�FG�TȩCNKUGT�FGU�ȩEQPQOKGU�F	ȩPGTIKG�Ƞ�NQPI�VGTOG�

+ORCEV�ȩPGTIȩVKSWG��

$WFIGV�GUVKOȩ��

2SR

2SR

-QTSVXERX
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+RUL]RQ�GH�WHPSV��
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