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FG HIJKLMFHNLO PNQLR QSR QIRFT UNVVFTTKK NW UJR HGQG GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG X

FFG VQSQYKVKST PNQLR NW UJR HGQGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZ[

FFFG FSWNLVQTFNS NS T\K JQLTFUFJQTFNS NW VKS QSR ]NVKS FS T\K VQSQYKVKST PNQLR

QSR HIJKLMFHNLO PNQLRGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZZ

FMG VQSQYKVKST PNQLR^H LKJNLT NS T\K YLNIJ^H QUTFMFTOGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZ_

ZG FSWNLVQTFNS NS UJR YLNIJGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZ_

_G YLNIJ HTLIUTILK GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZ_

`G H\QLK\NaRKLHGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZb

cG UNLJNLQTK YNMKLSQSUKGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGZd

bG UNLJNLQTK HNUFQa LKHJNSHFPFaFTO GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_b

dG HTLQTKYO QSR JNaFUO LKYQLRFSY WILT\KL YLNIJ RKMKaNJVKST RFLKUTFNSH GGGGGGGGGG_d

XG UJR YLNIJ QUTFMFTFKH QSR FVJNLTQST KMKSTH FS T\K LKJNLTFSY JKLFNR GGGGGGGGGGGGGGGG_d

eG QHHKHHVKST NW FSMKHTVKST JNHHFPFaFTFKH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`Z

fG WQUTNLH QSR ISIHIQa KMKSTH QWWKUTFSY YLNIJ WFSQSUFQa LKHIaTHGGGGGGGGGGGGGGGGGGGGGGGG`b

Z[G WQUTNLH FVJNLTQST WNL WILT\KL YLNIJ RKMKaNJVKST GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`d

ZZG NMKLMFK] NW PQHFU KUNSNVFU QSR WFSQSUFQa FSWNLVQTFNSGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`X

Z_G LFHg WQUTNLH QSR T\LKQTH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGcc

Z`G UNILTh QRVFSFHTLQTFMK QSR QLPFTLQTFNS JLNUKKRFSYH ]FT\ MQaIK NW NMKL Z[i NW

T\K KjIFTO GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbZ

ZcG klm noopmqro NLYQSFsQTFNSQa NL UQJFTQa LKaQTFNSH\FJH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbZ

ZbG HFYSFWFUQST QYLKKVKSTHGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbZ

ZdG HFYSFWFUQST TLQSHQUTFNSH ]FT\ LKaQTKR JQLTFKH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGb_

ZXG aNQS QSR PNLLN]FSY QYLKKVKSTHh HILKTFKH QSR YIQLQSTKKH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGb_

ZeG FHHIKH NW HKUILFTFKHh QUjIFHFTFNS NW N]S H\QLKH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbb

ZfG RKHULFJTFNS NW RFWWKLKSUKH FS WNLKUQHT WFSQSUFQa LKHIaTH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbX

_[G WFSQSUFQa LKHNILUKH VQSQYKVKST QHHKHHVKST GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbX

_ZG U\QSYKH FS VQSQYKVKST JNaFUFKH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbX

__G LKVISKLQTFNS NW T\K VQSQYKVKST PNQLRh HIJKLMFHNLO PNQLR QSR T\K QIRFT

UNVVFTTKKGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbX

_`G QYLKKVKSTH ]FT\ VKVPKLH NW T\K VQSQYKVKST PNQLR t UNVJKSHQTFNSHGGGGGGGGGGGGGbf

_cG H\QLKH FS JNHHKHHFNS NW VKVPKLH NW T\K VQSQYKVKST PNQLR QSR HIJKLMFHNLO

PNQLR GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbf

_bG QYLKKVKSTH U\QSYFSY N]SKLH\FJ HTLIUTILK GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbf

_dG UNSTLNa HOHTKV WNL KVJaNOKK H\QLKH HU\KVKH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGbf
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_XG QYLKKVKST ]FT\ QS KSTFTO QIT\NLFHKR TN QIRF WFSQSUFQa HTQTKVKSTHGGGGGGGGGGGGGGGGbf

_eG HTLIUTILK NW QHHKTH QSR aFQPFaFTFKH t PO aFjIFRFTO GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGdZ

_fG UNSTFSYKST aFQPFaFTFKHGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGd_

`[G YLQSTKR aNQSH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGd_

MG VQSQYKVKST QSR HIJKLMFHNLO PNQLR HTQTKVKSTH GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGdb

MFG FSRKJKSRKST U\QLTKLKR QIRFTNL^H LKJNLT GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGX[

MFFG UNSHNaFRQTKR WFSQSUFQa HTQTKVKSTH WNL T\K WFSQSUFQa OKQL WLNV Z vQSIQLO TN `Z

RKUKVPKL _[_Z GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGXZ
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a����� ��� Y��������h R��� H�����������h

]� ��� ������� �� ������� ��� ��� Q����� L����� �� UJR HGQG ��� _[_Zh ������� ���� �� ��������������

�� ��� ������� ��������� ����� �G�Gh ��� ������������ �� ������ ��� ������������ �� �������� ��

������������G F� ��� �������� ������ �� ��� ������������ �� ��� I��� H���� U��� ����������� �������h ���

�������������� �� ����� ����� �� _[Zc ����� ��� �������� �� ��� a���� H������ R� �������� J��� ���

��� ����� ������� �� I����G F� _[_[h ��� ������������ �� ��� ���� ����� �� ��� I���� �������h ������ I���

H��h �����G F� �� �� ���������� _[h[[[ �¡G �G �� ����������� ��� ��� ��� �����h ��� ������������� �� ���

���� �� ��� ���� �� _[_Z ��� _[__G

T�� ������� �� ��� ��� ���� ������ �� ��� I��� ����������� ������� ����������� �� ��� �������� �� ���

 ���� �� ��� ������������ �� ������� ����� ����� �� ��� UJR HQ Y����G Q� � ������h ��� Y���� ���������

��������� ��� ���� ����h ����� ������� �� ����� � � ��� ������ �� JaS `ZG_ ������� �� _[_ZG

Q� ��� ���� ����h �� �� ��� ���� �����h �� _[_Z �� ���� ���� � ����� �� ��¢����� ������ ������G ]�

���������� ��� ��� ���� �� �� �� ����������������� �� ��� F��� ��� Q¡������ ������ ��������� ������� ��

]�����G

F� _[Zd£_[_Zh ��� U������ ��������� `[h`eXhe`e ��� ������ ��� ����������G N� ���� �����h ���

H����������� ����� �� � ����� �� JaS ccfGZ �������h �� ����� JaS ZXZGd ������� ���� �� _[_ZG Q� ��� ���

�� ��� ������� ����� ������h ���  ���� �� ������������ ��� ������ ��� Z ����� ��� JaS ZdGZ`G

T�� Y������ ��������� ��� ��� ������ ����� �� �� �������� � ������� �������h ��������� ��� �� ��� �����

������ ��������� ���� � ������� ������� ��� ���������� ���� �� ������������ ������� ������� ����� �������h

����� ����������� � ������ ��������� ���������G T��� ��� ������������ � ����� ������ ��� �������������

��������� �� ��� ������� ��� ��������� ������� �� ��� ���� �� ��� H��� U�  _  ���� �������� ��� L�������

���������� ������� I������G W������ ������� ����� �� ����������� � ������ ��������� ��������� �� ���

Y���� �� ��� ��������� ������ �� ��� �������� ���� �� ����� �� �� ��£����� �������� �� ��� �����������

�������� ���������G

H������ �� ��� ���� �������h ��� ���� �¢������� ���������� ���� ��� ��� Y����h �� ����� ���� �� �����

��� K�������� ��� Q��������� ��� ��� ������ ��� �� ��� �������������� �� ��� Y������ ��������G ]� �����

���� �� ����� ��� ������� ��� ��� ����� ���� �� � ������ �� ��h ������� �� ��� H���� ����� P���� �� UJR

HGQG ��� ��� ���������� ��� ������ ��� ���� �������� ��� U�������� �������� �� ���� �� ���� ����� ���

������������� ������������ ��� ��� ����� ��� ������� ���������� ����� �� �� �� UJR HGQG

O���� ���������

T�� V��������� P���� �� UJR HGQG
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Q� �� ��� ������� ����� ����h ��� H���� ����� P���� �� UJR HGQG �������� ��� ��������� �������º

• »� ��¼��½ ��¾¾� ¿ ����À¼��� �Á EÂ���ÃÀ���� Ä���¼ ÅEÂ���ÃÀ���� Ä���¼

Æ�ÆÄ�� ��� Æ���À�¾ �Ç� ��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ�� �Á �Ç�

�Â���ÃÀ���� Ä���¼É

V� Q����� J���� ��� ��������� �� ��� H���� ����� P����^� ������ ���� �� Zc H�������� _[ZeG T��

���� �� ������ �� V� Q����� J���� �¢����� �� Zc H�������� _[_ZG \� ��������� ���� H����¢ I�� ������

ÊI����� g������Ë ��� ��� ��������� ������������ ������� �� ��������� �� ��� U�������� F�������� ��

V�������� ÊI����� g������Ëh �� ���� �� ��� VPQ ÊW������Ë �� ��� U��� I�� ������ P������� H����� ÊI�����

g������ËG V� Q����� J���� �� � UWQ �������������G

•  »� ÌÀ��Í�½ 	��Î Ï E�Ð������ �Á EÂ���ÃÀ���� Ä���¼ ÅEÂ���ÃÀ���� Ä���¼

Æ�ÆÄ�� ��� Æ���À�¾ �Ç� ��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ�� �Á �Ç�

�Â���ÃÀ���� Ä���¼É

V� ]���Ñ�� N��Ò ��� ��������� �� ��� H���� ����� P����^� ������ ���� �� Zc H�������� _[ZeG T��

���� �� ������ �� V� ]���Ñ�� N��Ò �¢����� �� Zc H�������� _[_ZG V� ]���Ñ�� N��Ò ��� � ������

��������� ������ �� ���h �� ��������� ���� ��� W������ �� a�� ��� Q������������� �� ��� v�����������

I�� ������ �� g���Ó� Ê�����º a��ËG V� ]���Ñ�� N��Ò �� � �������� ����� �� ����G

•  »� »À���Í�½ ����ÀÐÔÀ ¿ ÅEÂ���ÃÀ���� Ä���¼ Æ�ÆÄ�� Æ���À�¾ �Ç�

��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ�� �Á �Ç� �Â���ÃÀ���� Ä���¼É

V� V����Ñ�� Y������� ��� ��������� �� ��� H���� ����� P����^� ������ ���� �� Zc H�������� _[ZeG T��

���� �� ������ �� V� V����Ñ�� Y������� �¢����� �� Zc H�������� _[_ZG V� V����Ñ�� Y������� ��� � ������

��������� ������ �� ���������h �� ��������� ���� ��� W������ �� K�������� �� V������� T�������� ��

��� I�� ������ �� Y����� �� Y����� Ê�����º T�� K�������� �� V������� T��������ËG V� V����Ñ�� Y�������

��� � J�R �� ��������� �� ��� W������ �� K�������� �� J��������� �� ��� I�� ������ �� Y�����G

•  »� ����� Õ��½��Ï����ÖÐ×�Ô Ï ÅEÂ���ÃÀ���� Ä���¼ Æ�ÆÄ�� Æ���À�¾ �Ç�

��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ�� �Á �Ç� �Â���ÃÀ���� Ä���¼É

V� \���� g�����£L�������� ��� ��������� �� ��� H���� ����� P����^� ������ ���� �� Ze N������ _[_ZG

V� \���� g�����£L�������� ��������� ���� ��� W������ �� a�� ��� Q������������� �� ��� I�� ������ ��

]����� Ê�����º ���ËG Q���� ���������� ��� ����� �� ���� ��������������h �� Zffd ��� �������� ���

¡������������� �� � ����� �� ����G V� g�����£L�������� ��� `[ ����� �� �¢�������� �� ���������� ��� �����

��� ���� �� J�����G

•  »� Õ�×��×��Á ���Ô�½�ÔÀ Ï ÅEÂ���ÃÀ���� Ä���¼ Æ�ÆÄ�� Æ���À�¾ �Ç�

��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ�� �Á �Ç� �Â���ÃÀ���� Ä���¼É

V� g�������� a�������� ��� ��������� �� ��� H���� ����� P����^� ������ ���� �� Ze N������ _[_ZG V�

g�������� a�������� ��� � ��� ������ ������ �� ���h �� ��������� ���� ��� W������ �� a�� ���

Q������������� �� ��� I�� ������ �� ]����� Ê�����º ���ËG Q���� ���������� ��� ����� �� ����

��������������h �� _[ZZh �� �������� ��� ¡������������� �� � ����� �� ����G V� g�������� a�������� ���

������ _[ ����� �� �¢�������� �� �� ����� ��� ����� ��� ����G

F� ���������� �� ��� ������ �� ��� ��� �� _[_[h ��� ����������� �� H���� ����� P���� �� UJR HGQG ���

������� �� ��������� ������º

Ø __ H�������� _[_Zh ��� U������ ����� �� � ����������� ���� ��� H���� ����� P���� V�����G V�

Y������� Y����� �������� ���� ��� �������� ������� �� ��� ��� ������G
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Ø Ze N������ _[_Zh V� \���� g�����£L�������� ��� ��������� �� � ������ �� ��� H���� �����

P����G

Ø Ze N������ _[_Zh V� g�������� a�������� ��� ��������� �� � V����� �� ��� H���� ����� P����G

Ø `Z N������ _[_Zh ��� U������ ����� �� � ����������� ���� ��� H���� ����� P���� V�����G V�

Q������ g���������� �������� ���� ��� �������� ������� �� ��� ��� ������G

Ø Z S� ����� _[_Zh ��� U������ ����� �� � ����������� ���� ��� H���� ����� P���� M���£U�������G

V� V������ \�¢�� �������� ���� ��� �������� ������� �� ��� ��� ������G

«¦�©x ¬���©xxzz

Q� �� ��� ������� ����� ����h ��� Q���� U�������� �� UJR HGQG �������� ��� ��������� �������º

Ø »� »À���Í�½ ����ÀÐÔÀ Ï Ç�À�Æ�� �Á �Ç� �Â¼À� �ÆÆÀ���� Æ���À�¾ �Ç�

��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ��

Ø »� Õ�×��×��Á ���Ô�½�ÔÀ Ï �Â¼À� �ÆÆÀ���� Æ�ÆÄ�� Æ���À�¾ �Ç�

��ÈÂÀ��Æ���� �Á À�¼����¼��� Æ�ÆÄ��

Ø »� ��¼��½ ��¾¾� Ï �Â¼À� �ÆÆÀ���� Æ�ÆÄ��

F� ���������� �� ��� ������ �� ��� ��� �� _[_[h ��� ����������� �� Q���� U�������� �� UJR HGQG ���

������� �� ��������� ������º

• `Z N������ _[_Zh ��� U������ ����� �� ��� ����������� �� ��� Q���� U�������� V�����G V�

Q������ g���������� �������� ���� ��� �������� ������� �� ��� ��� ������G

• _c S� ����� _[_Zh V� g�������� a�������� ��� ��������� �� � V����� �� ��� Q���� U��������G

• _c S� ����� _[_Zh V� V����Ñ�� Y������� ��� ������� U������� �� ��� Q���� U��������G
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Q� �� ��� ������� ����� ����h ��� V��������� P���� �� UJR HGQG �������� ��� ��������� �������º

•  »� ��À� ÕÀ�¾�����Ç ¿ ����À¼��� �Á �Ç� »���¾�Æ��� D���¼

V� U���� g��������� ��� ��������� �� ��� V��������� P���� �� ��� U������ �� ZX v��� _[ZbG N� _`

H�������� _[Zfh ��� H���� ����� P���� �� ��� U������ ��������� ��� �� ��� J�������� �� ���

V��������� P����G T�� ���� �� ������ �� V� U���� g��������� �¢����� �� _X V�� _[_bG V� U����

g��������� ��� � ������ ��������� ������ �� ��������� ÊPH�Ëh �� ��������� ���� ��� I�� ������ �� K���

a����� IKa ÊY���� P������ËG V� U���� g��������� �� � UWQ �������������G

•  »� ��ÜÄÀ��� ÌÀÐ×Ô�½�Ô� ¿ »�ÆÄ�� �Á �Ç� »���¾�Æ��� D���¼

V� K�Ý����� ]��������� ��� ��������� �� ��� V��������� P����^� ������ ���� �� _X V�� _[_[G T��

���� �� ������ �� V� K�Ý����� ]��������� �¢����� �� _X V�� _[_bG V� K�Ý����� ]��������� ��� � ������

��������� ������ �� ��������G H�� ��������� ������� ������� �� ��� J��������� W������ �� ��� V������

Q������ �� H�������G V� K�Ý����� ]��������� ��� �������� �� VPQ ������� �� ��� I�� ������ �� F�������

�� I�����£U�������� ÊIHQË ��� ��� ��������� ��� K¢����� � Q� ����� V��������� J������ �� FKHK

P�������� I�� ������� �� S� ���� �� H����G V� K�Ý����� ]��������� ���� ����� ¡������������� �� ��� QUUQ

ÊT�� Q���������� �� U�������� U�������� Q����������ËG

•  »� �½��� »�Ô���½ÀÐ× ¿ »�ÆÄ�� �Á �Ç� »���¾�Æ��� D���¼

V� F���� V��������� ��� ��������� �� ��� V��������� P����^� ������ ���� �� _X V�� _[_[G T��

���� �� ������ �� V� F���� V��������� �¢����� �� _X V�� _[_bG V� F���� V��������� ��� � ������

��������� ������ ����� � �������� �� ��� ]����� H����� �� K�������� ÊJ�����ËÞ ��� ��������� � ����£

�������� ��������� �� J������� Q�������� ��� V��������� �� H�������� \����� I�� ������ ÊI�����

g������Ë ��� � ����£�������� ��������� �� �������� ��������� �� ��� ]����� I�� ������ �� T���������

ÊJ�����ËÞ ��� �� � ������ �� ��� L���� F�������� �� U�������� H�� ����� ��� ��� ����� ��� ����� �� �

�������� ���� ������ �����G

• »� Ö�Ç� �Â�Ð��� Ï »�ÆÄ�� �Á �Ç� »���¾�Æ��� D���¼

V� v��� J������ ��� ��������� �� ��� V��������� P����^� ������ ���� �� _X V�� _[_[G T�� ���� ��

������ �� V� v��� J������ �¢����� �� _X V�� _[_bG V� v��� J������ ������� �� H� ���� ��� ������ ��

U������ ß ]��������h ������ ������� UaH \������� ��� ����� �� ��� Y���� \��� �� J������� ��� ���

����������� ��� ��¡���������h �����h ��� ����� ���������� �� ��� à Z ������� ���������G W�������� ���� ��

������ �� a��� a���� LKF ��� ���� ������ IPH Y����� Q���� V��������� �� ���� ������ ����� K�������

�������� ��������G ]���� ����� �� ���� ��� �� ��� ��� IPH^� W������� N��� K���� K������� W��� ����

_[[` �� _[[XG \� ��� ������������ �� ������� ��� IPH Y����� Q���� V��������� L��� K����� ����������

�� K����� ��� ��� � ������ �� ��� IPH Y����� Q���� V��������� L��� K����� F� ������� U��������G

F� ���������� �� ��� ������ �� ��� ��� �� _[_[h ��� ����������� �� ��� V��������� P���� �� UJR HGQG

��� ��� �������G
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UJR HGQGh ��������� �� ��� ãääå æçèéêëéìí äî êïì ðäñòèóëìí ôëíêìå äó êïì õèçíèö ÷êäéø ùúéïèóûìü

�������� ����� ��� ����������� ����� ��� ������������� �� ����� ��� ���h �������� ���h �� ���

V��������� P���� ��� H���� ����� P���� �� ��� U������ ������ ��� ���� ��� �����G

ýþÿ����	
�� �
�� ��� ý���

���� ����� ���

`Z R������� _[_[ Z b

`Z R������� _[_Z Z c

�������� �
�� ��� ý���  

���� ����� ���

`Z R������� _[_[ _ _

`Z R������� _[_Z _ _
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UJR Y���� ������� ��� ���� ����� �� J����� �� Zfff ���� ��� ���������� �� U����� Q���� V��������� H�G

� �G�G F� �����¡���� �����h Zfff£_[[bh ��� ���� ����� �� ��� ������� ������� �� �������� ��� ��������

� ���� ������ ��������� ��� �¢������ ������������ �� J�����h U���� L�������h a��������h L������h \������h

��� Y������G F� _[[b U����� Q���� V��������� H�G � �G� ������� �� �������� ���� ��� �� �����������

���� �� ���� ����� ������� �� a�¢�� J�������G F� _[[X ��� ������������� �� ��� ����� ����� ��� ����

U����� J������� R� ��������� HQ ÊPMFË ��� ��������� ��� �� _[[e ��� ������� �� ��� ������� U�����

J������� R� ��������� HQ ÊPMFË ����� �� � ����������� ������ ÊW��� ������Ë �� W��������G F� ���

������ ���� _[[b �� _[Z[ ��� U������^� ���� ������ �� ���� ��� ��� J�����G Q� ��� ���� ����h ���

Y���� ��������� ��� ������� �������� �� V���������h \������h F����h P������h ��� I����� g������h

��� S����������h Y������h ��� H����G F������������ �¢�������� ��� ��������� ��������� �� �¢����� ���

�������� �� UJR Y���� ����������� �� �������� �� � ������ ��� ������ U������ Y����h ����� ������� ��

��� ]����� H���� K¢������ �� _` R������� _[Z[G ZX�� �� H�������� _[Zc ��� U������ ������� ���

���� ���� U����� J������� R� ��������� HGQG �� UJR HGQG

T����h UJR HGQG �� ��� ������� ������� ����������� � ����� �� Ze ������������ ��� ��� ������� ����������

��������h ���������� ���� ����� �� ��� ������ ��� ����������� ��������h ������ �� J�����G F� _[_Z ���

Y����^� ���� ����� ���� ������� �� ������������ �� ����������� �� ��������h ������� ��� ��������������

�� ��� ������� ������� �� ��� ]����� �������� �� I����h ��� ������������ �� ��� ���� ���� ������� �� ���

I���� ��������G

F� Q���� _[_Z UJR ���� ��� ����� ����������� ����� �� ���� �� ���� �� I����G F� ����� �� ������ ��� �����

����������� ������������ ������� �� I���� �� _[__ �������� �� �� ������ ��� �������� �� ��� ������������G

F� �� ��������� ��� ������ ��� �� ��� ������ ������ ���� � ����������� �������G

�® ¬«°¸«� Û²´¯° ¥¸²¯¬¸¯²±

Q� �� ��� ��� �� ����������� ������h ��� UJR Y���� Ê����������� �������� �� �� Q��� Y����R �� QUJR

Y����R �� Q��� U������ Y����RË ��� �������� �� � �������� ������ t UJR HGQG Ê����������� �������� ��

�� Q��� U������RË ��� Ze ������������ ��� ��� ������� ���������� ��������G R� �������� ���� ����� �� ���

Y���� ��� ���������  �� �� ������� ���������h ������ ������������ �� Q����� F� �������� ��G � �G�G ���

a���� K���������� a�� ÊU�����ËG T�� �������� ������ £ UJR HGQG £ ����������� ��� ����� ���� ��� ���� �����

�� ������������ ��� �� ��� ���� ���� �� ��� ������ ��� ������ ��������� �� ��� �� �������� ��������G

UJR HGQG �������� ������� ������ �� ���������� ��� ��������� ����� �� ��� U������ Y����h ������� ���

Y����^� �� ������� ��� ��������� �������� ��� ��� �� �� ��� ����������� �� ���� ���� ���G

R����� ��� ��������� ������h UJR Y���� ��������� ��� ������� �� ��� ��������� ������º

• `Z V���� _[_Z U�������� K������� ��G � �G�G ��¡����� ��� ��� ������ ��� ����������� �� � �������

������� �� H���� U��� ��G � �G�G ��G �G

• Z Q���� _[_Zh ��¡�������� ����������� ���� ��������� ������� FVKH J����� ��G � �G�G

• _e Q���� _[_Z UJR HGQG ��¡����� ���� � ���������� Z[[i ������ �� Q����� F� �������� ��G �

�G�G

• Zf v��� _[_Z H���� U��� ��G � �G�G ��G �G ������� ��� ���� �� I���� Y����� F� �������� ��G �

�G�G ��G �G

• _e v��� _[_Zh ��� ��������� ��� ��������� �� ������ � ��� ������� XSZ_[ Y����� F� ��������

��G � �G�G ��G �G



���������

������ ���	�
 	� 
�� ���
�� ��	�� �	� 
�� ���� ����

�u

• `[ v��� _[_Zh ����������� ���� ��������� �� ������ � ��� ������� Z_SZ`_ Y����� F� ��������

��G � �G�G ��G �G

• `[ v��� _[_Zh ����������� ���� ��������� �� ������ � ��� ������� Z`SZbb Y����� F� ��������

��G � �G�G ��G �G

• c Q����� _[_Zh ��� ����������� ����������� ��� ������� ZfSfX Y����� F� �������� ��G � �G�G

��G �G

• ZX Q����� _[_Zh ��� ����������� ����������� ��� ������� bSf_ Y����� F� �������� ��G � �G�G

��G �G

• Zf Q����� _[_Zh ��� ����������� �� ������ � `Sf` Y����� F� �������� ��G � �G�G ��G �G �� �

���� ���������G

• X H�������� _[_Zh ����������� ���� ��������� �� ������ � ��� ������� ZdSee Y�����

F� �������� ��G � �G�G ��G �G

• Z N������ _[_Zh ��� ��������� ��� ��������� �� ������ � ��� ������� Z_SZ`_ Y�����

F� �������� ��G � �G�G ��G �G

• Z N������ _[_Zh UJR HQ ���� Z[[i �� ������ �� FVKH J����� ��G � �G�G

• Z N������ _[_Z Q����� F� �������� ��G � �G�G ��¡����� ��� ��� ������ ��� ����������� �� � �������

������� �� _SZ_c Y����� F� �������� ��G � �G�G ��G �G

• _b N������ _[_Zh ��� ��������� ��� ��������� �� ������ � ��� ������� Z`SZbb Y�����

F� �������� ��G � �G�G ��G �G

• _f N������ _[_Zh ����������� ���� ��������� �� ������ � ��� ������� dSZb[ Y����� F� ��������

��G � �G�G ��G �G

• _f N������ _[_Zh ����������� ���� ��������� �� ������ � ��� ������� _[SZc[ Y�����

F� �������� ��G � �G�G ��G �G

• ` S� ����� _[_Z Q����� F� �������� ��G � �G�G ��¡����� ��� ��� ������ ��� ����������� �� �

������� ������� �� Ze Y����� F� �������� ��G � �G�G ��G �G

• _[ R������� _[_Z Q����� F� �������� ��G � �G�G ��¡����� ��� ��� ������ ��� ����������� �� �

������� ������� �� I��� J��� H���� U��� ��G � �G�G ��G �G

• _[ R������� _[_Z Q����� F� �������� ��G � �G�G ��¡����� ��� ��� ������ ��� ����������� �� �

������� ������� �� I���� Y����� F� �������� ��G � �G�G ��G �G

Q���� ��� ������� ����� ����h ��� ��������� ������� ���� ����� �� ��� ��������� �� ��� U������º

• Zb W������� _[__h ��¡�������� ����������� �� U�������� K������� ��G � �G�G ���� ���������G

Q� �� ��� ��� �� ����������� ������ ��� ��� Y���� ��������� ��� ������������ �� ��� ���� ������h �¢����

��� ��� Y���� ��������� t I��� H�� H���� U��� ��G � �G�G ��G �G ��� I��� J��� H���� U��� ��G � �G�G ��G

�Gh ����� ��� ������������ ���� ��� �¡���� ������ �� ���������� ���� ��� ��¡��������� �� ���

F������������ W�������� L�������� H��������G
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� � � � � � � � � � �  � !  " � # � � $  � � % � � � � ! � �  " � & � � � ' ( ' )

* +

, - . / 0 1 0 2 3 4 5 6 7 8 3 5 9 8 5 3 : 4 ; 8 < : = > . : 9 : ? @ : 3 A B A >

Antigo 

Investments sp. 

z o.o. (99%) 

Lakia 

Enterprises Ltd 

(Cypr)  

Celtic Trade Park Kft 

(WC gry) 

Ursus Gaston 

Investments sp. 

z o.o. s.k. 

(fomer Smart 

City sp.k.) 

18 Gaston 

Investments sp. 

z o.o. s.k. 

Celtic 

Investments Ltd 

(Cypr) 

Celtic Asset 

Management 

sp. z o.o.  

Challange 

Eighteen 

Sp. z o.o.  

Ursa Park 

Smart City 

 sp. z o.o. s.k. 

Ursus 

Development 

 sp. z o.o.  

Ursa Sky 

Smart City 

 sp. z o.o. s.k. 

Gaston 

Investments 

sp. z o.o.  (1%) 

Robin Investments 

sp. z o.o. 

Lakia Investments 

sp. z o.o.  

Elara Investments 

sp. z o.o. 

HUB Developments Ltd 

sp. z o.o. 

Belise Investments 

sp. z o.o. 

Mandy Investments 

sp. z o.o. 

Smart City 

sp. z o.o.  (1%) 

2/124 Gaston 

Investments 

sp. z o.o. s.k. 

CPD S.A.  
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QRS TUVWS XRTYSRVZ[\]^ X_Y`a_`YS \X bYSXS]_S[ \] YSZT_\V] _V _RS _V_TZ ]`cUSY Vd XRTYSXe TcV`]_\]^ _V

fgehijejhj XRTYSX T][ \]aZ`[\]^ XSY\SX kk XRTYSXe lR\aR aV]X_\_`_S jmmn Vd WV_SX T_ _RS oVcbT]pqX

^S]SYTZ cSS_\]^ TX Vd hj rSaScUSY fmfjs

oVcbTYS[ _V _RS X_T_`X bYSXS]_S[ \] _RS aV]XVZ\[T_S[ YSbVY_ dVY _RS _R\Y[ t`TY_SY Vd fmfje b`UZ\XRS[ V]

fu vVWScUSY fmfje _RSYS lSYS ]V aRT]^SX \] _RS Vl]SYXR\b X_Y`a_`YS Vd X\^]\d\aT]_ UZVawX Vd _RS

oVcbT]pqX XRTYSX TX T_ _RS UTZT]aS XRSS_ [T_Ss

•  xyz{|y}~�|{� ���y ��|��z~ {��y��

kZZ XRTYSX \XX`S[ Up _RS oVcbT]p TYS VY[\]TYp USTYSY XRTYSXs QRS oVcbT]p �_T_`_S [VSX ]V_ ^YT]_ T]p

XbSa\TZ Y\^R_X _V _RS oVcbT]p XRTYSXe lRS_RSY bYSdSYS]_\TZ WV_\]^ Y\^R_X VY _RS Y\^R_ _V TbbV\]_ cScUSYX

_V _RS oVcbT]p �T]T^ScS]_ �VTY[ VY �`bSYW\XVYp �VTY[s QRS oVcbT]p�X XRTYSRVZ[SYX [V ]V_ Vl]

XRTYSX VddSY\]^ XbSa\TZ aV]_YVZZ\]^ Y\^R_Xs

•  �|��{����}�� �� �}���� {��y��

kaaVY[\]^ _V bTYs � bTYs u Vd _RS oVcbT]p �_T_`_Se _RS bZS[^SS VY `XSY Vd _RS XRTYSX \X ]V_ S]_\_ZS[ _V

WV_S V] _RS XRTYSX bZS[^S[ V] \_X USRTZd VY ^\WS] dVY `XSs �] T[[\_\V]e _RS oVcbT]p RVZ[X jie�m�e��g

_YSTX`Yp XRTYSXe l\_RV`_ WV_\]^ Y\^R_Xe `][SY _RS TbbZ\aTUZS YS^`ZT_\V]Xs

•  �|��{����}�� �� �yz{|� �{z���|{

kZZ _RS R\_RSY_V \XX`S[ kk �bYSW\V`XZp ]TcS[ �e oe re �e � T][ � XSY\SX� XRTYSX Vd o�r �sks TYS _RS

VU�Sa_ Vd dYSS _YT[S T][ TYS ]V_ X`U�Sa_ _V T]p YSX_Y\a_\V]Xe S�aSb_ dVY _RVXS TY\X\]^ `][SY _RS oVcbT]p

kY_\aZSXe _RS oV[S Vd oVccSYa\TZ oVcbT]\SXe _RS ka_ V] QYT[\]^ \] �\]T]a\TZ �]X_Y`cS]_Xe _RS ka_ V]

�`UZ\a �ddSY\]^e TX lSZZ TX V_RSY YSZSWT]_ bYVW\X\V]X Vd _RS ZTls

�] TaaVY[T]aS l\_R kY_\aZS � �g� Vd _RS oVcbT]p �_T_`_Se USTYSY XRTYSX TYS ]V_ aV]WSY_\UZS _V YS^\X_SYS[

XRTYSXs oV]WSYX\V] Vd YS^\X_SYS[ XRTYSX \]_V USTYSY XRTYSX \X aV][`a_S[ T_ _RS YSt`SX_ Vd _RS

�RTYSRVZ[SY Up cST]X Vd T YSXVZ`_\V] Vd _RS �T]T^ScS]_ �VTY[e lR\aR XRV`Z[ US T[Vb_S[ l\_R\] XSWS]

[TpX dYVc _RS [T_S Vd X`Uc\XX\V] Vd T lY\__S] YSt`SX_ _V _RS �T]T^ScS]_ �VTY[ _V aV]WSY_ _RS XRTYSXs

QRS YSt`SX_ XRV`Z[ \][\aT_S _RS ]`cUSY Vd _RS USTYSY XRTYSX aVWSYS[ Up _RS YSt`SX_ dVY aV]WSYX\V]e

_V^S_RSY l\_R T] \][\aT_\V] Vd _RS\Y ]`cUSYXs �] _RS aTXS Vd aV]WSYX\V] Vd YS^\X_SYS[ XRTYSX \]_V USTYSY

XRTYSXe _RS �T]T^ScS]_ �VTY[ b`_X V] _RS T^S][T Vd _RS dVY_RaVc\]^ �S]SYTZ �SS_\]^ _RS TcS][cS]_

Vd _RS �_T_`_S \] YSXbSa_ Vd _RS ]`cUSY Vd YS^\X_SYS[ XRTYSXs

�� ������ ¡¢ £�¤¢�¥ ¥�¢

•  �¦~|� }� �}{�}{z�| �}�|{�z��|

o�r �sks \X YS^`ZT_S[ Up X`aR aVYbVYT_S YS^`ZT_\V]X TX _RS �_T_`_Se _RS �S]SYTZ �SS_\]^ �p§ZTlXe _RS

�`bSYW\XVYp �VTY[ �p§ZTlXe _RS k`[\_ oVcc\__SS �p§ZTlXe T][ _RS �T]T^ScS]_ �VTY[ �p§ZTlXs kZZ _RSXS

[Va`cS]_X TYS TWT\ZTUZS V] _RS oVcbT]p lSUX\_S¨ lllsab[XTsbZs

�] fmfj _RS oVcbT]p TbbZ\S[ _RS bY\]a\bZSX Vd aVYbVYT_S ^VWSY]T]aS bYVW\[S[ \] _RS [Va`cS]_ ©ªª«

¬®¯°±¯²³ ª´ °µ² ¶ª·¸®¹±²³ º±³°²« ª¹ °µ² »®³®¼ ½°ª¯¾ ¿À¯µ®¹Á²e TWT\ZTUZS V]¨

R__bX¨ÂÂllls^blsbZÂb`UÂ��ÃÂd\ZSXÂ�r�Â[VUYSÄbYTw_pw\Âr��vfjÄ�Å��ÆÇÅksb[ds
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•  É|{}�z��}�� �{}Ê �}{�}{z�| �}�|{�z��| {¦~|�

QRS oVcbT]p [VSX ]V_ TbbZp _RS dVZZVl\]^ Y`ZSX cS]_\V]S[ \] _RS ©ªª« ¬®¯°±¯²³ ª´ °µ² ¶ª·¸®¹±²³

º±³°²« ª¹ °µ² »®³®¼ ½°ª¯¾ ¿À¯µ®¹Á²¨

#ËÌË �� }{�|{ �} |��¦{| �{}�|{ �}ÊÊ¦���z��}� ���y ��zÍ|y}~�|{�Î �� �y| ��}�|

}� �y| z�}��|� Ï¦���|�� ��{z�|�ÐÎ �y| �}Ê�z�Ð �¦Ï~��y|� ���}{Êz��}� }� �y|

z��¦Ê���}�� }� �y| ��{z�|��|�Î Ê|z�¦{zÏ~| }ÏÑ|����|�Î ���~¦���� ~}��Ò�|{Ê

�}z~�Î �~z��|� z���}�� z�� �{}�{|�� �� ��� �Ê�~|Ê|��z��}�Î �|�|{Ê��|� ÏÐ

Ê|�|{�Î ���z���z~ z�� ���Ò���������Ë �����Ó����� �� ��� x������ ��

��� �x� ���� x����ÉÎ zÊ}�� }�y|{�Ô

k_ bYSXS]_e _RS aVcbT]p [VSX ]V_ RTWS T dVYcTZZp T[Vb_S[ U`X\]SXX X_YT_S^pe cSTX`YTUZS ^VTZXe

SXbSa\TZZp ZV]^§_SYc ^VTZXe bZT]]S[ Ta_\W\_\SX T][ bYV^YSXX \] \_X \cbZScS]_T_\V]e [S_SYc\]S[ Up d\]T]a\TZ

T][ ]V]§d\]T]a\TZ cSTX`YSXs QRS �T]T^ScS]_ �VTY[ Vd _RS oVcbT]p \X aV]X\[SY\]^ _RS [SWSZVbcS]_

Vd X`aR T [Va`cS]_ _V bYSXS]_ \_ _V _RS �`bSYW\XVYp �VTY[s

#ËÌË#Ë �Õ����� ��Ö �� ��� É���x���ÒÓ�×��� �����xx�x �� ���

��Ó��� ��É ��x ����� �������xÎ �xx��x ������É �� ���Ó��� ������

��� ��×�� ���� ������� �� ��� ��x× ��x������ ���Ó ���x ��x×Ë

k_ bYSXS]_e _RS aVcbT]p [VSX ]V_ RTWS T dVYcTZZp T[Vb_S[ U`X\]SXX X_YT_S^pe cSTX`YTUZS ^VTZXe

SXbSa\TZZp ZV]^§_SYc ^VTZXe bZT]]S[ Ta_\W\_\SX T][ bYV^YSXX \] \_X \cbZScS]_T_\V]e [S_SYc\]S[ Up cST]X

Vd d\]T]a\TZ T][ ]V]§d\]T]a\TZ cSTX`YSXe _RSYSdVYS \_ [VSX ]V_ b`UZ\aZp bYSXS]_ _RS \]dVYcT_\V] \][\aT_S[

\] Y`ZS js�sjs

#ËÌË!Ë �{|�|�� �y| �z~¦| }� �y| |Ø¦z~��Ð {z��} }� {|Ê¦�|{z��}� �z�� �} ���

|Ê�~}Ð||�Î �z~�¦~z�|� z� z �|{�|��z�| ����|{|��| Ï|��||� Ê|��¦ÊÒÊ}��y

{|Ê¦�|{z��}� Ù���~¦���� �{|Ê�¦Ê�Î �{�Ú|� z�� }�y|{Î z��Ò}��Û }� �}Ê|� z��

Ê|� �}{ ~z�� Ð|z{Î z�� �{|�|�� ���}{Êz��}� }� z�������|� ¦��|{�zÍ|� �}

~�Ø¦��z�| z�Ð ��|Ø¦z~��Ð �� �y�� z{|zÎ ����� Ö��� ��� ���x�������� ��

��x×x Ö��� ���x ������É ��É ��� ��Ó� ����Ü�� �� Ö���� ��� �Ý����� 

�x ������ÉË

k_ bYSXS]_e _RS aVcbT]p [VSX ]V_ RTWS T dVYcTZZp T[Vb_S[ U`X\]SXX X_YT_S^pe cSTX`YTUZS ^VTZXe

SXbSa\TZZp ZV]^§_SYc ^VTZXe bZT]]S[ Ta_\W\_\SX T][ bYV^YSXX \] \_X \cbZScS]_T_\V]e [S_SYc\]S[ Up d\]T]a\TZ

T][ ]V]§d\]T]a\TZ cSTX`YSXe _RSYSdVYS \_ [VSX ]V_ b`UZ\aZp [\XaZVXS _RS \]dVYcT_\V] \][\aT_S[ \] Y`ZS

js�sfs

#ËÞË �� ��� ��x� �� � ��Ó��� ß�������� �� ��� ��É�Õ Ö��!"Î ÓÖ��Ì"

�� xÖ��à"Î ���� ��� Ý������Î ��É �� ��� ��x� �� ����� ��Ó�����x

��� �������� ���� ���� �  ���Î ��� ��Ó��� ������Ü�x � Ó������

��� ��á�x���Î Ö����Ó� �� �������� ���������� Ë É����� ���

Ó������Î ��� Ó�����Ó��� ß���É ���x���x ��É ��ÓÓ���x �� ���

�É����É x������ ��É ��x �Ó���Ó��������Î ��� ���������

������Ó���� �� ��� ��Ó��� ��É ��x �����Î �x Ö��� �x ��� Ó�x�

�Ó������� �á���x ��������� ��� ����á�� �� ��� ��Ó��� ��É ��x

�������á���xx �� ��� ��Ó��� ��É ��x �������á�x �� ��� ��Ó��� Ë

É����� ��� ������Ü�É Ó������xÎ ��� Ó�����Ó��� ß���É ��ß���� 

���á�É�x ��xÖ��x ��É �Õ���������x �� ��� �x×�É Ý��x����xË
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k_ bYSXS]_e _RS aVcbT]p [VSX ]V_ RTWS T dVYcTZZp T[Vb_S[ U`X\]SXX X_YT_S^pe _RSYSdVYS \_ \X ]V_ bVXX\UZS

_V bYSXS]_ \_ _V \]WSX_VYXs QRS XRTYSRVZ[SYX Vd _RS oVcbT]p aT] bTY_\a\bT_S \] _RS �S]SYTZ �SS_\]^X Vd

_RS oVcbT]p T][ TXw _RS �T]T^ScS]_ �VTY[ t`SX_\V]X TUV`_ _RS d\]T]a\TZ YSX`Z_X Vd _RS oVcbT]p T][

\_X ^YV`be TX lSZZ TX TUV`_ _RS cVX_ ]V_TUZS SWS]_X TddSa_\]^ _RS Ta_\W\_\SX Vd _RS aVcbT]p T][ \_X ^YV`be

TaR\SWS[ YSX`Z_X T][ bYVXbSa_X dVY _RS d`_`YSs QRS �T]T^ScS]_ �VTY[ Vd _RS oVcbT]p bZT]X _V VY^T]\âS

cSS_\]^X dVY \]WSX_VYX Td_SY _RS T[Vb_\V] Vd _RS oVcbT]pqX X_YT_S^p [Va`cS]_s

!Ë#Ë ��� ��Ó��� x����É ��á� � É�á��x�� ����� ��� ���

Ó�����Ó��� ß���É ��É ��� x����á�x�� ß���ÉÎ ������������ 

�É����É ß ��� x����á�x�� ß���É �� ��� ������� Ó������Ë ���

É�á��x�� ����� É�����x ��� �ßã����á�x ��É �������� ��� É�á��x�� Î

�����É��� �� ��� ����x x��� �x ���É��Î �É�������Î x�������x�

×��Ö��É��Î ��� ��É Ö��× �Õ��������Î ��É ��É�����x ��� É��� ��É

Ó����É �� Ó��������� ��� �Ó���Ó�������� �� ���x� �ßã����á�xË ��

��� x���� �� ���É�� É�á��x�� Î ��� ���É����� �� ���á�É� ���

É�á��x�� �� ��� ��Ó��� äx ß�É��x �x ��� x���� �� � Ó������ �� �

��á�� ß�É �� � ��á�� �� ��� ��xx ���� å"æË

QRS aVcbT]p [VSX ]V_ RTWS T [Va`cS]_ YS^TY[\]^ _RS [\WSYX\_p bVZ\ap T[Vb_S[ Up _RS X`bSYW\XVYp UVTY[

VY _RS ^S]SYTZ cSS_\]^e YSXbSa_\WSZpe RVlSWSYe \] _RS aTXS Vd _RS �T]T^ScS]_ �VTY[e _RS umÂum lVcS]

Â cS] bTY\_p \X cT\]_T\]S[s QRS [\WSYX\_p bVZ\ap dVY _RS �T]T^ScS]_ �VTY[ T][ _RS �`bSYW\XVYp �VTY[

l\ZZ XVV] US [SWSZVbS[ T][ bYVbVXS[ dVY T[Vb_\V] Up _RS YSZSWT]_ UV[\SX Vd _RS oVcbT]ps

!Ë!Ë ��� ���x��x Ó�×��� ��� É���x���x �� ��� �������� �� Ó�Óß��x

�� ��� Ó�����Ó��� ß���É �� x����á�x�� ß���É x����É ��x��� ���

á��x������ �� ���x� ß�É��x ß x�������� ����� ��Ó��x����� ��

���x��x Ö���� ��x��� É�á��x� ��É É�á��x�� Ë �����á��� ��� ������

Ó���Ó�Ó x���� ���� �� Ó������ �� � ��á�� �� �� ��xx ���� å"æÎ ��

�����É���� Ö��� ��� �ßã����á�x É�����É �� ��� �É����É É�á��x�� 

����� Î �x �������É ��

�] _RS oVcbT]pe _RS cT\] aY\_SY\T dVY XSZSa_\]^ cScUSYX Vd _RS cT]T^ScS]_ UVTY[ VY X`bSYW\XVYp UVTY[

TYS S[`aT_\V]e w]VlZS[^S T][ S�bSY\S]aSe aVcbS_S]aSXe T][ WSYXT_\Z\_p Vd _RS aT][\[T_S dVY T ^\WS]

d`]a_\V]s �SYXV]X cTw\]^ [Sa\X\V]X V] _RS XSZSa_\V] Vd cScUSYX Vd _RS �T]T^ScS]_ �VTY[ VY

�`bSYW\XVYp �VTY[ TYS bY\cTY\Zp ^`\[S[ Up _RS TUVWS§cS]_\V]S[ aY\_SY\Ts QRS a`YYS]_ aVcbVX\_\V] Vd _RS

�`bSYW\XVYp �VTY[ S]X`YSX [\WSYX\_p UV_R \] _SYcX Vd S[`aT_\V]e XbSa\TZ\X_ w]VlZS[^S T][ bYVdSXX\V]TZ

S�bSY\S]aSe T][ _RS a`YYS]_ aVcbVX\_\V] Vd _RS �T]T^ScS]_ �VTY[ \] _SYcX Vd ^S][SYe S[`aT_\V]e

XbSa\TZ\X_ w]VlZS[^S T][ bYVdSXX\V]TZ S�bSY\S]aSs

!ËçË ������Ó���� ß Ó�Óß��x �� ��� ��Ó��� äx Ó�����Ó��� ß���É

�� ��� ��Ó��� äx ��������x �� ��� ß�É��x �� �������x ���x�É� ���

��Ó��� äx ����� ��Ý����x ��� �����á�� �� ��� x����á�x�� ß���ÉË

QV d`Zd\Z _R\X Y`ZSe \_ l\ZZ US ]SaSXXTYp _V \]_YV[`aS YSZSWT]_ bYVW\X\V]X _V _RS \]_SY]TZ YS^`ZT_\V]X Vd _RS

oVcbT]pe lR\aR \X _RS X`U�Sa_ Vd _RS T]TZpX\Xs

!Ë##ËÞË �����Ó����� �� ��� É����� �� �Ó���Ó�������� �� ���

É�á��x�� ����� Ö��� �����É �� ��� Ó�����Ó��� ß���É ��É ���

x����á�x�� ß���ÉÎ �����É��� ��� �Ó���Ó�������� �� ���

�ßã����á�x �������É �� �� ��� ��������� !Ë#Ë



���������

������ ������ �� ��� ������� ����� ��� ���  ��� !"!#

$L

�\]aS _RS oVcbT]p RTX ]V_ T[Vb_S[ _RS [Va`cS]_X S]_\_ZS[¨ r\WSYX\_p �VZ\ap \] YSZT_\V] _V _RS

�T]T^ScS]_ �VTY[ T][ �`bSYW\XVYp �VTY[e _R\X bY\]a\bZS RTX ]V_ pS_ USS] \cbZScS]_S[s QRS

�T]T^ScS]_ �VTY[ l\ZZ XVV] bYSbTYS [YTd_ Vd _RS TUVWS YS^`ZT_\V]X T][e Td_SY _RS\Y T[Vb_\V] Up _RS

YSZSWT]_ T`_RVY\_\SX Vd _RS oVcbT]pe \_ l\ZZ US bVXX\UZS _V \cbZScS]_ _R\X Y`ZSs

•  ���|{�z~ �}��{}~ z�� {��Í Êz�z�|Ê|�� �Ð��|Ê�

QRS �T]T^ScS]_ �VTY[ Vd _RS oVcbT]p \X YSXbV]X\UZS dVY _RS oVcbT]p XpX_Sc Vd \]_SY]TZ aV]_YVZ T][

\_X SddSa_\WS]SXX \] _RS bYVaSXX Vd bYSbTYT_\V] Vd d\]T]a\TZ X_T_ScS]_X T][ bSY\V[\a YSbVY_X bYSbTYS[ T][

b`UZ\XRS[ \] TaaVY[T]aS l\_R _RS bY\]a\bZSX Vd _RS ÅS^`ZT_\V] Vd f� �TYaR fmjè V] a`YYS]_ T][ bSY\V[\a

\]dVYcT_\V] YSbVY_S[ Up \XX`SYX Vd XSa`Y\_\SXs

QRS TXX`cb_\V] Vd _RS SddSa_\WS \]_SY]TZ aV]_YVZ XpX_Sc dVY _RS oVcbT]pqX d\]T]a\TZ YSbVY_\]^ \X _V S]X`YS

T[St`Tap T][ Taa`YTap Vd d\]T]a\TZ \]dVYcT_\V] aV]_T\]S[ \] d\]T]a\TZ X_T_ScS]_X T][ bSY\V[\a YSbVY_Xs

QRS SddSa_\WS XpX_Sc Vd _RS oVcbT]p�X \]_SY]TZ aV]_YVZ T][ Y\Xw cT]T^ScS]_ \] _RS bYVaSXX Vd d\]T]a\TZ

YSbVY_\]^ lTX U`\Z_ _RYV`^R T [S_SYc\]S[ XaVbS Vd d\]T]a\TZ YSbVY_\]^ TX lSZZ TX _RYV`^R _RS [Sd\]\_\V]

Vd _RS S]_\YS bYVaSXXe \]aZ`[\]^ [\W\X\V] Vd YSXbV]X\U\Z\_\SX T][ lVYw VY^T]\XT_\V]s QRS �T]T^ScS]_

�VTY[ Vd _RS oVcbT]p TZXV YS^`ZTYZp YSW\SlX YSX`Z_X Vd _RS oVcbT]p `X\]^ TbbZ\aTUZS d\]T]a\TZ YSbVY_\]^s

QRS oVcbT]p TbbZ\SX _RS bY\]a\bZS Vd \][SbS][S]_ YSW\Sl Vd _RS b`UZ\XRS[ d\]T]a\TZ YSbVY_\]^ YSX`Z_\]^

dYVc _RS bYVW\X\V]X Vd ZTls �`UZ\XRS[ \]_SY\c T][ T]]`TZ d\]T]a\TZ X_T_ScS]_Xe d\]T]a\TZ YSbVY_X TX lSZZ

TX d\]T]a\TZ [T_Te V] lR\aR _R\X YSbVY_\]^ \X UTXS[e TYS YSW\SlS[ �\] _RS aTXS Vd _RS \]_SY\c YSbVY_X� T][

T`[\_S[ �\] _RS aTXS Vd T]]`TZ YSbVY_X� Up _RS oVcbT]p�X T`[\_VYs

�VYSVWSYe \] TaaVY[T]aS l\_R _RS bY\]a\bZSX Vd aVYbVYT_S ^VWSY]T]aS T[Vb_S[ Up _RS �T]T^ScS]_ �VTY[

T][ TaaSb_S[ Up _RS �S]SYTZ �SS_\]^ Vd �RTYSRVZ[SYXe T] k`[\_ oVcc\__SS VbSYT_SX \] _RS oVcbT]ps

QV d`Y_RSY c\_\^T_S _RS oVcbT]p�X S�bVX`YS _V cTYwS_ Y\XwXe TbbYVbY\T_S TXXSXXcS]_ Vd _RS bV_S]_\TZ

[SWSZVbcS]_ bYV�Sa_X TX lSZZ TX _RS aV]_YVZ Vd S�\X_\]^ bYV�Sa_X \X aV][`a_S[ UTXS[ V] _RS \]WSX_cS]_

cV[SZX T][ [Sa\X\V]§cTw\]^ bYVaS[`YSXs QV YS[`aS _RS Y\Xw TXXVa\T_S[ l\_R [SWSZVbcS]_ bYV�Sa_X T][

YS]_TZ T^YSScS]_Xe _RS oVcbT]p VU_T\]X ^`TYT]_SSX VY \]X`YT]aS bVZ\a\SX dYVc X`U§aV]_YTa_VYX T][

_S]T]_X _RT_ aVWSY _RS cVX_ aVccV] Y\XwX TXXVa\T_S[ l\_R YSTZ\XT_\V] Vd \]WSX_cS]_X VY _RT_ XSa`YS

YS]_TZ \]aVcSs

Å\Xw cT]T^ScS]_ bYVaS[`YS \X X`U�Sa_ _V bSY\V[\aTZ `b[T_SX Up _RS oVcbT]p�X �T]T^ScS]_ �VTY[ l\_R

_RS bTY_\a\bT_\V] Vd _RS oVcbT]p�X wSp S�Sa`_\WSX T][ S�_SY]TZ T[W\XVYXs

•  éêëìíîï êð ñòóëôðõôö÷ ïøóîíï

kaaVY[\]^ _V _RS \]dVYcT_\V] RSZ[ Up _RS oVcbT]p \] _RS YSbVY_\]^ bSY\V[e _RS XRTYSRVZ[SYX lRV RVZ[

[\YSa_Zp VY \][\YSa_Zp _RYV`^R X`UX\[\TY\SX T_ ZSTX_ un Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS oVcbT]p�X

�S]SYTZ �SS_\]^ Vd �RTYSRVZ[SYX �_RS ]`cUSY Vd XRTYSX YSbVY_S[ V] _RS UTX\X Vd XRTYSRVZ[SYX� ]V_\aSX

b`YX`T]_ _V kY_\aZS g� Vd _RS ka_ V] �`UZ\a �ddSY\]^ VY _RS [T_T \]aZ`[S[ \] _RS bYVXbSa_`X� lSYS¨
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QRS TUVWS XRTYSRVZ[\]^ X_Y`a_`YS \X bYSXS]_S[ \] YSZT_\V] _V _RS _V_TZ ]`cUSY Vd XRTYSXe TcV`]_\]^ _V

fgehijejhj XRTYSX T][ \]aZ`[\]^ XSY\SX kk XRTYSXe lR\aR aV]X_\_`_S jmmn Vd WV_SX T_ _RS oVcbT]pqX

^S]SYTZ cSS_\]^ TX Vd hj rSaScUSY fmfjs

oVcbTYS[ _V _RS X_T_`X bYSXS]_S[ \] _RS aV]XVZ\[T_S[ YSbVY_ dVY _RS _R\Y[ t`TY_SY Vd fmfje b`UZ\XRS[ V]

fu vVWScUSY fmfje _RSYS lSYS ]V aRT]^SX \] _RS Vl]SYXR\b X_Y`a_`YS Vd X\^]\d\aT]_ UZVawX Vd _RS

oVcbT]pqX XRTYSX TX T_ _RS UTZT]aS XRSS_ [T_Ss

• øêëìíîï êð ïí)òîô*ôíï +ô*ø ï,í)ôóë )êö*îêë îô÷ø*ï

QRS oVcbT]p RTX ]V_ \XX`S[ T]p XSa`Y\_\SX _RT_ ^\WS XbSa\TZ aV]_YVZ Y\^R_X _V _RS XRTYSRVZ[SYXs

• îíï*îô)*ôêöï ôö í-íî)ôïí êð .ê*ôö÷ îô÷ø*ï

QRS oVcbT]p RTX ]V_ \XX`S[ T]p XSa`Y\_\SX l\_R YSX_Y\a_\V]X \] S�SYa\XS Vd WV_\]^ Y\^R_Xe X`aR TX

YSX_Y\a_\V]X \] _RS WV_\]^ Y\^R_X Vd RVZ[SYX Vd XbSa\d\a bSYaS]_T^S VY ]`cUSY Vd WV_SXe [ST[Z\]SX dVY

S�SYa\X\]^ WV_\]^ Y\^R_X VY T]p bYVW\X\V]Xe TaaVY[\]^ _V lR\aRe l\_R _RS aVcbT]pqX aVVbSYT_\V]e _RS

d\]T]a\TZ Y\^R_X T__TaRS[ _V XSa`Y\_\SX TYS XSbTYT_S dYVc _RS Vl]SYXR\b Vd XSa`Y\_\SXs

• îíï*îô)*ôêöï êö *îóöïðíî êð ê+öíîïøô, êð ïí)òîô*ôíï êð *øí ôïïòíî

vV_ TbbZ\aTUZSs

•  /óöó÷í/íö* 3êóîì 4 ó,,êôö*/íö*5 ìôï/ôïïóë5 ,ê+íîï

�ScUSYX Vd _RS �T]T^ScS]_ �VTY[ TYS TbbV\]_S[ T][ [\Xc\XXS[ Up _RS �`bSYW\XVYp �VTY[s QRS a`YYS]_

_SYc Vd Vdd\aS Vd _RS �T]T^ScS]_ �VTY[ Y`]X dYVc fi �Tp fmfm �\sSse dYVc _RS [T_S Vd _RS �S]SYTZ

�SS_\]^ TbbYVW\]^ _RS aVcbT]pqX d\]T]a\TZ X_T_ScS]_X dVY fmj� T][ _RS TbbV\]_cS]_ Vd _RS

�T]T^ScS]_ �VTY[ dVY _RS dV`Y_R _SYc� T][ S][X V] fi �Tp fmfus QRS _SYc Vd Vdd\aS Vd _RS a`YYS]_

�T]T^ScS]_ �VTY[ \X �V\]_ T][ ZTX_X u pSTYX �C jh�j� Vd _RS oVcbT]p �_T_`_S�s r\Xc\XXTZ VY X`XbS]X\V]

Vd T cScUSY Vd _RS �T]T^ScS]_ �VTY[ cTp _TwS bZTaS V]Zp dVY X\^]\d\aT]_ YSTXV]Xs kY_\aZS hgè��� Vd

_RS oV[S Vd oVccSYa\TZ oVcbT]\SX TZXV bYVW\[SX _RS �S]SYTZ �SS_\]^�X Y\^R_ _V [\Xc\XX VY X`XbS][ T

cScUSY Vd _RS �T]T^ScS]_ �VTY[s

QRS aVcbS_S]aS _V aV][`a_ _RS oVcbT]p�X TddT\YX \X [S_SYc\]S[ Up _RS �T]T^ScS]_ �VTY[ �p§ZTlXe

TbbYVWS[ Up _RS �`bSYW\XVYp �VTY[�X YSXVZ`_\V]s QRS �T]T^ScS]_ �VTY[ \X _RS cT]T^\]^ T][ S�Sa`_\WS

UV[p Vd _RS oVcbT]p T][ TX X`aR \_ Y`]X _RS oVcbT]p�X TddT\YX T][ VWSYXSSX TZZ \_X Ta_\W\_\SXe cT]T^SX

\_X U`X\]SXXe T][ YSbYSXS]_X _RS oVcbT]p S�_SY]TZZps QRS Y\^R_X T][ VUZ\^T_\V]X Vd _RS �T]T^ScS]_

�VTY[ \]aZ`[S \] bTY_\a`ZTY¨

• d\�\]^ _RS [T_S T][ _RS T^S][T T][ aV]WS]\]^ �S]SYTZ �SS_\]^Xe
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• X`Uc\__\]^ cV_\V]X _V _RS �S]SYTZ �SS_\]^e _V^S_RSY l\_R _RS Vb\]\V] Vd _RS �`bSYW\XVYp

�VTY[e V] cT__SYX aVWSYS[ Up _RS T^S][T Vd _RSXS �SS_\]^Xe

• X`Uc\__\]^ _V _RS �`bSYW\XVYp �VTY[ d\]T]a\TZ X_T_ScS]_X T][ _RS �T]T^ScS]_ �VTY[�X

lY\__S] YSbVY_ V] \_X Ta_\W\_\SX [`Y\]^ _RS TaaV`]_\]^ bSY\V[ T][ _RS cV_\V] V] _RS

[\X_Y\U`_\V] Vd bYVd\_ VY aVcbS]XT_\V] dVY ZVXXSXe _RSXS [Va`cS]_X TYS S�Tc\]S[ T_ _RS

�Y[\]TYp �S]SYTZ �SS_\]^e

• T[Vb_\V] Vd _RS oVcbT]p�X �Y^T]\âT_\V]TZ ÅS^`ZT_\V]X T][ V_RSY \]_SY]TZ Ta_X ^VWSY]\]^

_RS VbSYT_\V] Vd _RS oVcbT]p�X U`X\]SXXe

• aYST_\]^ T][ T[Vb_\]^ oVcbT]p�X T]]`TZe ZV]^§_SYc T][ X_YT_S^\a bZT]Xe

• SX_TUZ\XR\]^ bYVa`YT_\V] T][ ^YT]_\]^ bVlSYX Vd T__VY]Spe

• YSt`SX_\]^ _RS �`bSYW\XVYp �VTY[ _V aV]WS]S \_X cSS_\]^Xe

• YSt`SX_\]^ _RS �`bSYW\XVYp �VTY[ _V TbbYVWS _RS �T]T^ScS]_ �VTY[ �p§ZTlXe _RS

oVcbT]p�X �Y^T]\âT_\V]TZ ÅS^`ZT_\V]Xe T]]`TZ U`[^S_Xe T][ oVcbT]p�X [SWSZVbcS]_

bZT]Xs

QRS cScUSYX Vd _RS �T]T^ScS]_ �VTY[ TYS VUZ\^S[ _V bTY_\a\bT_S \] _RS �S]SYTZ �SS_\]^ \] _RS

aVcbVX\_\V] _RT_ S]TUZSX ^\W\]^ X`UX_T]_\WS T]XlSYX _V t`SX_\V]X TXwS[ T_ _RS �S]SYTZ �SS_\]^s

•   /íöì/íö*ï *ê *øí )ê/,óöõ 6*ó*ò*í

QRS oV[S Vd oVccSYa\TZ oVcbT]\SX YS^`ZT_SX \] [S_T\Z TcS][\]^ T X_T_`_S Vd T �V\]_§X_Vaw aVcbT]p \]

oRTb_SY �e u T][ g Vd ¬ª7±³±ª¹³ ª¹ °µ² 8ª±¹°9³°ª¯¾ ¯ª·¸®¹: �kY_\aZS �hm Vd ooo S_ XSts�s kcS][cS]_

_V _RS kY_\aZSX Vd kXXVa\T_\V] YSt`\YSX [Sa\X\V]X _TwS] Up _RS �S]SYTZ �SS_\]^ Vd �RTYSRVZ[SYXs

•  £íöíîóë /íí*ôö÷

QRS �S]SYTZ �SS_\]^ \X _RS R\^RSX_ ^VWSY]\]^ UV[p Vd _RS oVcbT]ps QRS �S]SYTZ �SS_\]^ Ta_X \]

TaaVY[T]aS l\_R _RS bY\]a\bZSX XS_ V`_ \] _RS oV[S Vd oVccSYa\TZ oVcbT]\SXe _RS oVcbT]p �_T_`_Se

T][ _RS �S]SYTZ �SS_\]^ �p§ZTlXs QRS �_T_`_S T][ _RS �S]SYTZ �SS_\]^ �p§ZTlX TYS bYSXS]_S[ V] _RS

oVcbT]p�X lSUX\_S¨ lllsab[XTsbZs �S]SYTZ �SS_\]^X aT] US VY[\]TYp VY S�_YTVY[\]TYps QRS �S]SYTZ

�SS_\]^X TYS aV]WS]S[ Up aVcbS_S]_ ^VWSY]\]^ UV[\SX VY bSYXV]X S]_\_ZS[ _RSYS_V `][SY bYVW\X\V]X Vd

_RS ZTl VY _RS �_T_`_Ss QRS �S]SYTZ �SS_\]^X TYS RSZ[ T_ T bZTaS T][ _\cS _V TZZVl bTY_\a\bT_\V] _V _RS

l\[SX_ a\YaZS Vd XRTYSRVZ[SYXs DVZ[SYX Vd YS^\X_SYS[ XRTYSX T][ _ScbVYTYp aSY_\d\aT_SXe TX lSZZ TX

bZS[^SSX T][ `XSYXe RTW\]^ _RS Y\^R_ _V WV_S TYS S]_\_ZS[ _V bTY_\a\bT_S \] _RS �S]SYTZ �SS_\]^ \d _RSp

TYS YS^\X_SYS[ \] _RS XRTYS YS^\X_SY T_ ZSTX_ V]S lSSw USdVYS _RS [T_S Vd _RS �S]SYTZ �SS_\]^s QRS

bY\]a\bTZ bVlSYX Vd _RS �S]SYTZ �SS_\]^ \]aZ`[S [Sa\[\]^ V] \XX`T]aS Vd XRTYSX l\_R bYS§Scb_\WS Y\^R_Xe

d\�\]^ _RS [Tp Vd Y\^R_X _V [\W\[S][X T][ _RS [Tp Vd bTpcS]_ Vd [\W\[S][Xe TbbV\]_\]^ T][ [\Xc\XX\]^

cScUSYX Vd _RS �`bSYW\XVYp �VTY[e d\�\]^ _RS\Y YSc`]SYT_\V]e TX lSZZ TX T[Vb_\]^ YSXVZ`_\V]X V] V_RSY

cT__SYX \][\aT_S[ \] ooos

•  Ó�����Ó���Î x����á�x�� ����������x ��É ��� ��É��

��ÓÓ�����

• �ê/,êïô*ôêö óöì )øóö÷íï *øó* *êê; ,ëó)í ìòîôö÷ *øí ëóï* ðôöóö)ôóë

õíóî5 óöì ìíï)îô,*ôêö êð /óöó÷ôö÷5 ïò,íî.ôïêîõ êî óì/ôöôï*îó*ô.í

3êìôíï êð *øí ôïïòíî óöì *øíôî )ê//ô**ííï

6ò,íî.ôïêîõ 3êóîì
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QRS �`bSYW\XVYp �VTY[ Ta_X \] TaaVY[T]aS l\_R bYVW\X\V]X Vd _RS oV[S Vd oVccSYa\TZ oVcbT]\SX T][

bYVW\X\V]X Vd _RS oVcbT]p �_T_`_S T][ _RS �`bSYW\XVYp �VTY[ �p§ZTlX TWT\ZTUZS _V _RS b`UZ\a T][

[S_SYc\]\]^ \_X VY^T]\âT_\V]e T][ bYVaSS[\]^ cS_RV[Xe TX lSZZ TX \] TaaVY[T]aS l\_R _RS �Y\]a\bZSX Vd

�VV[ �YTa_\aSX Vd oVcbT]\SX E\X_S[ V] _RS ÃTYXTl �_Vaw ��aRT]^Ss QRS �`bSYW\XVYp �VTY[ \X T

aVZZSa_\WS UV[p T][ aV]X\X_X Vd u �d\WS� _V i �XSWS]� cScUSYXs QRS ]`cUSY Vd cScUSYX Vd _RS

�`bSYW\XVYp �VTY[ \X d\�S[ Up _RS �S]SYTZ �SS_\]^ Vd �RTYSRVZ[SYXe `][SY _RS bYSaS[\]^ XS]_S]aSs

QRS aVcbVX\_\V] Vd _RS �`bSYW\XVYp �VTY[ Vd o�r �sks \X TX dVZZVlX¨

• �Y k][YSl �S^^S F �YSX\[S]_ Vd _RS �`bSYW\XVYp �VTY[e RTX w]VlZS[^S T][ Xw\ZZX \] TaaV`]_\]^

T][ T`[\_\]^ Vd d\]T]a\TZ X_T_ScS]_X �VU_T\]S[ _RS _\_ZS Vd o�k § E\aS]XS[ �\]T]a\TZ k]TZpX_ \]

_RS kXXVa\T_\V] dVY �]WSX_cS]_ �T]T^ScS]_ ÅSXSTYaR \] _RS Ç]\_S[ �_T_SX T][ aVcbZS_S[ ��k

X_`[\SX \] �\]T]aS T_ o\_p Ç]\WSYX\_p �`X\]SXX �aRVVZ \] _RS Ç]\_S[ G\]^[Vc�H RTX w]VlZS[^S

T][ Xw\ZZX \] _RS oVcbT]pqX \][`X_Yps

• �Y Ã\SXITl �ZSJ F �SaYS_TYp Vd _RS �`bSYW\XVYp �VTY[e RTX w]VlZS[^S T][ Xw\ZZX \] _RS

oVcbT]pqX \][`X_Yps

• �Y �\YVXITl �YV]\aw\ F �ScUSY Vd _RS �`bSYW\XVYp �VTY[e �\][SbS][S]_ cScUSY�e RTX

w]VlZS[^S T][ Xw\ZZX \] TaaV`]_\]^ T][ T`[\_\]^ Vd d\]T]a\TZ X_T_ScS]_X �rVa_VY Vd �aV]Vc\aX

VU_T\]S[ T_ _RS �Ta`Z_p Vd �YV[`a_\V] �aV]Vc\aX Vd _RS Ç]\WSYX\_p Vd �[TKXw \] �VZT][�H RTX

w]VlZS[^S T][ Xw\ZZX \] _RS oVcbT]pqX \][`X_Yps

• �X DT]]T GTYlT_§ÅT_T�aâTw § �ScUSY Vd _RS �`bSYW\XVYp �VTY[ �\][SbS][S]_ cScUSY�e RTX

w]VlZS[^S T][ Xw\ZZX \] _RS d\SZ[ Vd _RS oVcbT]pqX \][`X_Yps

• �Y GYâpXâ_Vd ETXwVlXw\ § �ScUSY Vd _RS �`bSYW\XVYp �VTY[ �\][SbS][S]_ cScUSY�e RTX

w]VlZS[^S T][ Xw\ZZX \] _RS d\SZ[ Vd _RS oVcbT]pqX \][`X_Yps

QRS aVcbVX\_\V] Vd _RS �`bSYW\XVYp �VTY[ RTX aRT]^S[ \] dVZZVl\]^ cT]]SY¨

• ff �Sb_ScUSY fmfje _RS oVcbT]p YSaS\WS[ T YSX\^]T_\V] dYVc T �`bSYW\XVYp �VTY[ �ScUSY

dYVc R\X bVX\_\V]s �X �TUY\SZT �Yp^SY YSX\^]S[ dYVc _RS d`]a_\V] l\_RV`_ ^\W\]^ T]p YSTXV]s

• jè �a_VUSY fmfje �X DT]]T GTYlT_§ÅT_T�aâTw lTX TbbV\]_S[ TX T cScUSY Vd _RS �`bSYW\XVYp

�VTY[s

• jè �a_VUSY fmfje �Y GYâpXâ_Vd ETXwVlXw\ lTX TbbV\]_S[ TX T cScUSY Vd _RS �`bSYW\XVYp �VTY[s

• hj �a_VUSY fmfje _RS oVcbT]p YSaS\WS[ T YSX\^]T_\V] dYVc T �`bSYW\XVYp �VTY[ cScUSY dYVc

R\X bVX\_\V]s �Y kZdV]XV GTZ\]T`XwTX YSX\^]S[ dYVc _RS d`]a_\V] l\_RV`_ ^\W\]^ T]p YSTXV]s

• j vVWScUSY fmfje _RS oVcbT]p YSaS\WS[ T YSX\^]T_\V] dYVc _RS L\aS§oRT\YcT] Vd _RS

�`bSYW\XVYp �VTY[ dYVc R\X d`]a_\V]s �Y �\aRTSZ DT�Up YSX\^]S[ dVY ]V YSTXV]s

Ç][SY C jjsfsè� Vd _RS �_T_`_S Vd o�r �sks _RS T`[\_VY _V T`[\_ _RS oVcbT]p�X d\]T]a\TZ X_T_ScS]_ \X _V

US XSZSa_S[ Up _RS �`bSYW\XVYp �VTY[ Vd _RS oVcbT]ps QRS T`[\_ aVcbT]p \X XSZSa_S[ Up _RS �`bSYW\XVYp

�VTY[ Vd _RS oVcbT]p `bV] YSaVccS][T_\V] Vd _RS k`[\_ oVcc\__SSs �] aSY_T\] aTXSXe [Sd\]S[ Up _RS

ZTle _RS k`[\_ oVcc\__SS�X YSaVccS][T_\V] \X bYSbTYS[ Td_SY T _S][SY\]^ bYVaS[`YS VY^T]\XS[ Up _RS

oVcbT]ps QRS T`[\_ aVcbT]p \X XSZSa_S[ \] T[WT]aS XV _RT_ _RS aV]_YTa_ V] T`[\_ Vd _RS d\]T]a\TZ

X_T_ScS]_ aT] US X\^]S[ V] T [T_S S]TUZ\]^ _RS T`[\_ aVcbT]p _V T__S][ \]WS]_VYp§_Tw\]^ Vd X\^]\d\aT]_

TXXS_Xs

QRS �`bSYW\XVYp �VTY[ T][ _RS k`[\_ oVcc\__SS �T_ _RS X_T^S Vd bYSbTYT_\V] Vd \_X YSaVccS][T_\V]�

XS_ _RS aY\_SY\T dVY XSZSa_\V] Vd _RS S]_\_p S]_\_ZS[ _V T`[\_ _RS oVcbT]p�X d\]T]a\TZ X_T_ScS]_e SXbSa\TZZp

l\_R aV]X\[SYT_\V] Vd¨
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T� \cbTY_\TZ\_p T][ \][SbS][S]aS Vd _RS T`[\_ aVcbT]p T][ _RS T`[\_VYe

U� T]TZpX\X Vd lVYwX _V US bSYdVYcS[ Up _RS T`[\_ aVcbT]p T][ _RS T`[\_VY \] _RS oVcbT]p USpV][

_RS XaVbS Vd T`[\_ Vd \_X d\]T]a\TZ X_T_ScS]_e _V TWV\[ T]p aV]dZ\a_ Vd \]_SYSX_X �cT\]_T\]\]^

\cbTY_\TZ\_p T][ \][SbS][S]aS�e

a� XSYW\aSX bYVW\[S[ Up _RS T`[\_ aVcbT]p T][ _RS T`[\_VY [`Y\]^ _RS ZTX_ d\WS pSTYX USdVYS \_X

XSZSa_\V]e

[� R\^RSX_ t`TZ\_p Vd bSYdVYcS[ T`[\_ lVYwXe

S� bYVdSXX\V]TZ t`TZ\d\aT_\V]X T][ S�bSY\S]aS Vd bSYXV]X [\YSa_Zp S]^T^S[ \] _RS T`[\_e \]aZ`[\]^

_RS\Y w]VlZS[^S Vd _RS \][`X_Yp Vd VbSYT_\V] Vd _RS aVcbT]\SX dYVc _RS oTb\_TZ �YV`b Vd o�r

�skse

d� _RS T`[\_ aVcbT]p�X Ta_\W\_p \] cT�VY\_p Vd aV`]_Y\SX Vd VbSYT_\V] Vd _RS aVcbT]\SX dYVc _RS

oTb\_TZ �YV`b Vd o�r �sks

QRS k`[\_ oVcc\__SS \X S]_\_ZS[ _V bYSXS]_ _V _RS �`bSYW\XVYp �VTY[ T][ _RS �T]T^ScS]_ �VTY[e T_

STaR X_T^S Vd _RS bYVaS[`YS _V TbbV\]_ _RS T`[\_ aVcbT]pe \_X ^`\[SZ\]SX _V US dVZZVlS[ Up _RS

�`bSYW\XVYp �VTY[ \] XSZSa_\V] Vd _RS aVcbT]p S]_\_ZS[ _V T`[\_ _RS oVcbT]p�X d\]T]a\TZ X_T_ScS]_s

�][SbS][S]aS Vd _RS T`[\_VY T][ _RS T`[\_ aVcbT]p TYS aV]_YVZZS[ T][ cV]\_VYS[ T_ STaR X_T^S Vd _RS

bYVaS[`YS Vd XSZSa_\V] Vd _RS T`[\_ aVcbT]p dVY T`[\_ T][ YSW\Sl Vd _RS TUVWS§cS]_\V]S[ d\]T]a\TZ

X_T_ScS]_Xs

QRS T`[\_ aVcbT]p \X XSZSa_S[ l\_R aV]X\[SYT_\V] Vd _RS T`[\_ aVcbT]p�X S�bSY\S]aS \] X_T_`_VYp T`[\_

Vd d\]T]a\TZ X_T_ScS]_X Vd S]_\_\SX Vd b`UZ\a \]_SYSX_e \]aZ`[\]^ aVcbT]\SX Z\X_S[ V] ÃTYXTl �_Vaw

��aRT]^Ss

QRS �`bSYW\XVYp �VTY[ cTwSX \_X XSZSa_\V] dVZZVl\]^ _RS bY\]a\bZS Vd YV_T_\V] Vd T`[\_ aVcbT]\SX T][

wSp T`[\_VYXe XV _RT_ _RS cT�\c`c _\cS Vd aV]_\]`V`X X_T_`_VYp T`[\_ Up _RS XTcS T`[\_ aVcbT]pe \_X

Tdd\Z\T_S VY cScUSY Vd \_X ]S_lVYw VbSYT_\]^ \] _RS �`YVbST] Ç]\V]e _V lR\aR _RS T`[\_ aVcbT]p USZV]^Xe

[VSX ]V_ S�aSS[ d\WS pSTYX T][ _RS wSp T`[\_VY [VSX ]V_ bSYdVYc X_T_`_VYp T`[\_ \] _RS oVcbT]p dVY

cVYS _RT] d\WS pSTYX �\] lR\aR aTXS _RS wSp T`[\_VY cTp T^T\] bSYdVYc X_T_`_VYp T`[\_ \] _RS oVcbT]p

T_ ZSTX_ _RYSS pSTYX Td_SY aVcbZS_\V] Vd _RS ZTX_ X_T_`_VYp T`[\_�s

�_ \X bYVR\U\_S[ _V \]_YV[`aS T]p aV]_YTa_`TZ aZT`XSX _RT_ lV`Z[ YSt`\YS _RS �`bSYW\XVYp �VTY[ _V XSZSa_

_RS S]_\_p S]_\_ZS[ _V T`[\_ dYVc TcV]^ T aSY_T\] aT_S^VYp VY Z\X_ Vd S]_\_\SX S]_\_ZS[ _V T`[\_s �`aR aZT`XSX

TYS \]WTZ\[ Up W\Y_`S Vd ZTls

QRS d\YX_ aV]_YTa_ _V T`[\_ _RS d\]T]a\TZ X_T_ScS]_ \X aV]aZ`[S[ l\_R _RS T`[\_ aVcbT]p dVY T bSY\V[ Vd

T_ ZSTX_ _lV pSTYX l\_R T] Vb_\V] _V S�_S][ \_ dVY X`UXSt`S]_ bSY\V[X Vd T_ ZSTX_ _lV pSTYXe l\_R

aV]X\[SYT_\V] Vd _RS ZS^TZ bY\]a\bZSX Vd YV_T_\V] Vd _RS T`[\_ aVcbT]p T][ _RS T`[\_VYs

oVX_X Vd T`[\_ Vd _RS d\]T]a\TZ X_T_ScS]_ TYS UVY]S Up _RS oVcbT]ps

QRS T`[\_VY VY _RS T`[\_ aVcbT]p _V bSYdVYc _RS X_T_`_VYp T`[\_ \] _RS oVcbT]pe VY _RS T`[\_ aVcbT]p�X

Tdd\Z\T_S VY T]p cScUSY Vd _RS ]S_lVYwe _V lR\aR _RS T`[\_VY VY _RS T`[\_ aVcbT]p USZV]^Xe [V ]V_

bYVW\[S [\YSa_Zp VY \][\YSa_Zp _V _RS oVcbT]p VY \_X Tdd\Z\T_SX T]p bYVR\U\_S[ XSYW\aSX _RT_ TYS ]V_ T`[\_\]^

Vd d\]T]a\TZ X_T_ScS]_X VY d\]T]a\TZ T`[\_\]^ Ta_\W\_\SXs

QRS bYVR\U\_S[ XSYW\aSX TYS ]V_ _RS XSYW\aSX cS]_\V]S[ \] TY_s jhgsf Vd _RS ka_ Vd jj �Tp fmji V]

k`[\_VYXe k`[\_ oVcbT]\SX T][ �`UZ\a �`bSYW\X\V]s
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QRS XSYW\aSX YSdSYYS[ _V \] \_Sc f cTp US bYVW\[S[ V]Zp _V _RS S�_S]_ ]V_ YSZT_S[ _V _RS oVcbT]pqX _T�

bVZ\ape Td_SY _RS k`[\_ oVcc\__SS RTX TXXSXXS[ T]p _RYST_X T][ XTdS^`TY[X Vd \][SbS][S]aS T][ Td_SY

_RS k`[\_ oVcc\__SS RTX ^\WS] \_X aV]XS]_s

ÃRSYS TbbYVbY\T_Se _RS k`[\_ oVcc\__SS \XX`SX XSYW\aS ^`\[SZ\]SXs

<óöó÷í/íö* 3êóîì

QRS �T]T^ScS]_ �VTY[ d`]a_\V]X `][SY bYVW\X\V]X Vd _RS oV[S Vd oVccSYa\TZ oVcbT]\SXe bYVW\X\V]X

Vd _RS oVcbT]p �_T_`_S T][ _RS �T]T^ScS]_ �VTY[ �p§ZTlXe TWT\ZTUZS _V _RS b`UZ\a T][ TbbYVWS[ Up

_RS �`bSYW\XVYp �VTY[�X YSXVZ`_\V]e \] TaaVY[T]aS l\_R _RS �Y\]a\bZSX Vd �VV[ �YTa_\aSX Vd oVcbT]\SX

E\X_S[ V] _RS ÃTYXTl �_Vaw ��aRT]^Ss

QRS aVcbVX\_\V] Vd _RS �T]T^ScS]_ �VTY[ Vd o�r �sks \X TX dVZZVlX¨

• �Y oVZ\] G\]^X]VY_R F �YSX\[S]_ Vd _RS �T]T^ScS]_ �VTY[

• �X �ZMU\S_T Ã\aâwVlXwT F �ScUSY Vd _RS �T]T^ScS]_ �VTY[

• �X �lV]T �TwTYSl\aâ F �ScUSY Vd _RS �T]T^ScS]_ �VTY[

• �Y NVR] �`YaSZZ § �ScUSY Vd _RS �T]T^ScS]_ �VTY[

QRSYS lSYS ]V aRT]^SX \] _RS aVcbVX\_\V] Vd _RS �T]T^ScS]_ �VTY[ \] _RS YSbVY_\]^ bSY\V[s

 òìô* �ê//ô**íí

QRS �`bSYW\XVYp �VTY[ Vd _RS oVcbT]pe Ta_\]^ b`YX`T]_ _V TY_s jfè T][ jf� Vd _RS ka_ Vd jj �Tp fmji

V] X_T_`_VYp T`[\_VYXe T`[\_\]^ aVcbT]\SX T][ b`UZ\a X`bSYW\X\V] �NV`Y]TZ Vd ETlX Vd fmjie \_Sc jmè��e

TbbV\]_S[ _RS k`[\_ oVcc\__SS aVcbVXS[ Vd¨

O �Y �\YVXITl �YV]\aw\ § oRT\YcT] Vd _RS k`[\_ oVcc\__SS �\][SbS][S]_ cScUSY�e RTX w]VlZS[^S

T][ Xw\ZZX \] TaaV`]_\]^ T][ T`[\_\]^ Vd d\]T]a\TZ X_T_ScS]_X �[S^YSS Vd rVa_VY Vd �aV]Vc\aX

VU_T\]S[ T_ _RS �Ta`Z_p Vd �YV[`a_\V] �aV]Vc\aX Vd _RS Ç]\WSYX\_p Vd �[TKXw \] �VZT][�H RTX

w]VlZS[^S T][ Xw\ZZX \] _RS oVcbT]pqX \][`X_Yps

O �Y GYâpXâ_Vd ETXwVlXw\ § �ScUSY Vd _RS k`[\_ oVcc\__SS �\][SbS][S]_ cScUSY�e RTX

w]VlZS[^S T][ Xw\ZZX \] _RS d\SZ[ Vd _RS oVcbT]pqX \][`X_Yps

O �Y k][YSl �S^^S § �ScUSY Vd _RS k`[\_ oVcc\__SSe RTX w]VlZS[^S T][ Xw\ZZX \] TaaV`]_\]^

T][ T`[\_\]^ Vd d\]T]a\TZ X_T_ScS]_X �_\_ZS Vd o�k § E\aS]XS[ �\]T]a\TZ k]TZpX_e VU_T\]S[ \] _RS

kXXVa\T_\V] dVY �]WSX_cS]_ �T]T^ScS]_ ÅSXSTYaR \] _RS Ç]\_S[ �_T_SX T][ ��k \] �\]T]aS T_

o\_p Ç]\WSYX\_p �`X\]SXX �aRVVZ \] _RS Ç]\_S[ G\]^[Vc�H RTX w]VlZS[^S T][ Xw\ZZX \] _RS

oVcbT]pqX \][`X_Yps

�] _RS YSbVY_\]^ bSY\V[e _RS aVcbVX\_\V] Vd _RS k`[\_ oVcc\__SS [\[ aRT]^S TX dVZZVlX¨

O hj �a_VUSY fmfje _RS oVcbT]p YSaS\WS[ _RS YSX\^]T_\V] Vd _RS k`[\_ oVcc\__SS cScUSY dYVc

R\X d`]a_\V]s �Ys kZdV]XV GTZ\]T`XwTX YSX\^]S[ dYVc _RS d`]a_\V] l\_RV`_ ^\W\]^ T]p YSTXV]s

O f� vVWScUSY fmfje �Y GYâpXâ_Vd ETXwVlXw\ lTX TbbV\]_S[ TX T cScUSY Vd _RS k`[\_ oVcc\__SSs

O f� vVWScUSY fmfje �Y �\YVXITl �YV]\aw\ lTX SZSa_S[ oRT\YcT] Vd _RS k`[\_ oVcc\__SSs
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QRS k`[\_ oVcc\__SS \] _RS \][\aT_S[ aVcbVX\_\V] cSS_X _RS \][SbS][S]aS aY\_SY\T T][ V_RSY

YSt`\YScS]_X XbSa\d\S[ \] TY_s jf� bTYs jshsu T][ g Vd _RS ka_ V] X_T_`_VYp T`[\_VYXe T`[\_\]^ aVcbT]\SX

T][ b`UZ\a X`bSYW\X\V]e \sSs¨

O QRS T`[\_ aVcc\__SS aV]X\X_X Vd T_ ZSTX_ _RYSS cScUSYXs k_ ZSTX_ V]S cScUSY Vd _RS T`[\_

aVcc\__SS RTX _RS w]VlZS[^S T][ Xw\ZZX \] TaaV`]_\]^ VY T`[\_\]^ Vd d\]T]a\TZ X_T_ScS]_Xs

O �VX_ Vd _RS cScUSYX Vd _RS T`[\_ aVcc\__SSe \]aZ`[\]^ \_X aRT\Ye TYS \][SbS][S]_ Vd _RS b`UZ\a

\]_SYSX_ S]_\_p \] t`SX_\V]s

O QRS cScUSYX Vd _RS T`[\_ aVcc\__SS RTWS w]VlZS[^S T][ Xw\ZZX \] _RS \][`X_Ype \] lR\aR _RS

b`UZ\a \]_SYSX_ S]_\_p VbSYT_SXs QR\X aV][\_\V] \X aV]X\[SYS[ TX d`Zd\ZZS[ \d T_ ZSTX_ V]S cScUSY Vd

_RS T`[\_ aVcc\__SS RTX w]VlZS[^S T][ Xw\ZZX \] _R\X \][`X_Yp VY \d cScUSYX RTWS w]VlZS[^S

T][ Xw\ZZX \] aSY_T\] TXbSa_X Vd _R\X \][`X_Yps

O QRS aRT\Y Vd _RS T`[\_ aVcc\__SS \X TbbV\]_S[ Up _RS cScUSYX Vd _RS T`[\_ aVcc\__SS VY _RS

X`bSYW\XVYp UVTY[e VY T]V_RSY X`bSYW\XVYp VY aV]_YVZ UV[p Vd _RS b`UZ\a \]_SYSX_ S]_\_ps

QRS k`[\_ oVcc\__SS \X VUZ\^S[ _V aVVbSYT_S l\_R _RS oVcbT]pqX T`[\_VYX T][ _V WSY\dp _RS\Y

\][SbS][S]aSe \sSse \] aV]]Sa_\V] l\_R _RS ka_ V] oSY_\d\S[ k`[\_VYXs

�] fmfj _RS k`[\_ oVcc\__SS cS_ dV`Y _\cSXs

=� ������ ¡¢ 6��> ? �¢6��¥6>@>?>¡A

o�r �YV`b bSYaS\WSX \_X Ta_\W\_\SX \] _RS d\SZ[ Vd [SWSZVbcS]_ bYV�Sa_X \] _RS UYVT[SY aV]_S�_ Vd aYST_\]^

T cV[SY]e c`Z_\[\cS]X\V]TZ `YUT] XbTaSe bYVW\[\]^ ]Sl t`TZ\_p Vd Z\dS dVY YSX\[S]_X T][ `XSYX Vd

\cbZScS]_S[ \]WSX_cS]_Xs QRS �YV`b S�bYSXXSX \_X YSXbV]X\U\Z\_p dVY _RS S]W\YV]cS]_ _RYV`^R _RS

X`bbVY_ dVY WTY\V`X XVa\TZ T][ a`Z_`YTZ \]\_\T_\WSXe [\YSa_Zp VY \][\YSa_Zp YSZT_S[ _V \_X \]WSX_cS]_ U`X\]SXXs

�VY _RS ZTX_ dSl pSTYX o�r �YV`b RTX USS] ZSTX\]^ T U`\Z[\]^ _V _RS kYX`X oS]_YS dVY T XpcUVZ\a TcV`]_

Vd �Ev jmm bSY cV]_Re lR\aR TZZVlX _RS aS]_YS _V TZZVaT_S cVYS d`][X dVY \_X X_T_`_VYp Ta_\W\_\SXs QRS

kYX`X oS]_YSe VbSYT_\]^ X\]aS j��fe \X ZVaT_S[ T_ j� QYTw_VYâpX_Pl X_YSS_ V] T X\_S USZV]^\]^ a`YYS]_Zp

_V o�r �YV`bs �_ \]aZ`[SX T d`ZZp St`\bbS[ a\]ScT l\_R d\WS R`][YS[ XST_Xe T YVVc l\_R T X_T^S T][ jfm

XST_Xe T] kYX`X UTXScS]_ dVY TZ_SY]T_\WS Ta_\W\_\SX �aV]aSY_Xe _RST_YS bZTpXe bSYdVYcT]aS�e T cV[SY] TY_

^TZZSYp Qk[§DVaRe TX lSZZ TX aZ`U YVVcX _V aV][`a_ TY_\X_\a TcT_S`Y Ta_\W\_\SXs

�] YSZT_\V] _V V`Y wSp [SWSZVbcS]_ bYV�Sa_ V] dVYcSY Æ�o ÇYX`X \][`X_Y\TZ ZT][ T][ US\]^ TlTYS Vd V`Y

YVZS \] X`aR T aVcbYSRS]X\WS _TXw TX YSW\_TZ\XT_\V] Vd _R\X TYSTe o�r �YV`b RTX dVY XSWSYTZ pSTYX USS]

`][SY_Tw\]^ \]\_\T_\WSX S�aSS[\]^ _RS XaVbS Vd _pb\aTZ YSTZ SX_T_S [SWSZVbcS]_ T][ aV]X_Y`a_\V]s

�] fmffe _RS o�r �YV`b l\ZZ aV]_\]`S ZSTX\]^ Vd _RS U`\Z[\]^ Vd _RS kYX`X oS]_YS dVY T XpcUVZ\a ZSTXS

YT_S Vd �Ev jmm bSY cV]_R T][e \d d\]T]a\TZ YSXV`YaSX TYS TWT\ZTUZSe l\ZZ aV]_\]`S _RS bYVXVa\TZ \]\_\T_\WSX

_TwS]e aV]W\]aS[ _RT_ _RSp l\ZZ UY\]^ _T]^\UZS YSX`Z_X _V UV_R [\YSa_ US]Sd\a\TY\SX T][ aVcc`]\_\SXe \]

lR\aR _RSp l\ZZ US \cbZScS]_S[s

�p aV]_\]`\]^ \_X ZV]^§_SYc aVcc\_cS]_ _V aV]Xa\V`X XVa\TZ YSXbV]X\U\Z\_p \] fmfme _RS oVcbT]p

bYVZV]^S[ _RS VUZ\^T_\V] _V [V]T_S _V _RS a\_p Vd T] TYST Vd jsi RT \]_S][S[ dVY S[`aT_\V]TZ \]WSX_cS]_X

_\ZZ _RS S][ Vd fmfu dYSS Vd aRTY^Ss kX bTY_ Vd _RS T^YSScS]_ l\_R _RS o\_p Vd ÃTYXTle _RS a\_pqX

T`_RVY\_\SX aVcc\__S[ _V U`\Z[ T] S[`aT_\V]TZ aVcbZS� dVY aR\Z[YS] T][ pV`]^ bSVbZS T^S[ h§j� \] _RS

TUVWS TYSTs
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�] T[[\_\V]e \] fmfje _RS oVcbT]p \X YSW\_TZ\âS[ T b`UZ\a bTYw Vd h fèm cB ZVaT_S[ \] _RS \ccS[\T_S

W\a\]\_p Vd _RS V]^V\]^ RV`X\]^ \]WSX_cS]_s �_ aVcbZScS]_X _RS VddSY Vd YSaYST_\V]TZ TYSTX VddSY\]^ b`UZ\a

TYSTX TWT\ZTUZS _V YSX\[S]_X Vd _RS ]SlZp aYST_S[ `YUT] TYST l\_R\] _RS ÇYX`X [\X_Y\a_s

S� 6¡� ¡¢£A  ¥T ��?>�A �¢£ �T>¥£ UV�¡é¢� £��V�

T¢¤¢?��<¢¥¡ T>�¢�¡>�¥6

�] _RS bTX_ pSTYXe _RS �YV`b \cbZScS]_S[ T X_YT_S^p T\cS[ T_ U`\Z[\]^ _RS WTZ`S Vd _RS �YV`b�X TXXS_X

X`aaSXX\WSZp T][ aV]X\X_S]_Zp _RYV`^R cT�\c\XT_\V] Vd bYVaSS[X dYVc YS]_X T][ aVcbYSRS]X\WS T][

X`aaSXX\WS \cbZScS]_T_\V] Vd _RS ÇYX`X bYV�Sa_s kX bTY_ Vd \cbZScS]_\]^ X_YT_S^\a TXX`cb_\V]Xe _RS

�YV`b�X Ta_\V]X lSYS bY\cTY\Zp dVa`XS[ V] _RS ÇYX`X bYV�Sa_s

QV RTX_S] _RS ^YVl_R \] _RS WTZ`S Vd _RS �YV`b�X TXXS_Xe _RS �YV`b [\W\[S[ _RS bYV�Sa_ \] ÇYX`X \]_V

XcTZZSY bYV�Sa_X T][ X_TY_S[ _V \cbZScS]_ _RSc \] aVVbSYT_\V] l\_R S�bSY\S]aS[ RV`X\]^ [SWSZVbSYXs �]

T[[\_\V]e _V TaaSZSYT_S _RS TbbYSa\T_\V] Vd _RS TXXS_X Vd _RS �YV`be _RS �T]T^ScS]_ �VTY[ [Sa\[S[ _RT_

_RS cVX_ SddSa_\WS X_YT_S^p \X _V TaaSZSYT_S _RS [SWSZVbcS]_ Vd \]WSX_cS]_ TYSTX Vl]S[ Up _RS �YV`bs

�\c`Z_T]SV`X \cbZScS]_T_\V] Vd XSWSYTZ XcTZZSY [SWSZVbSY `][SY_Tw\]^X \] V]S \]WSX_cS]_ TYST Vd _RS

ÇYX`X bYV�Sa_ _RS XRVY_S]S[ [`YT_\V] Vd _RS S]_\YS bYV�Sa_e lR\aR T_ _RS XTcS _\cS _YT]XZT_S[ \]_V T

X\^]\d\aT]_ \]aYSTXS Vd _RS WTZ`S Vd V_RSY TXXS_X Vd _RS �YV`b \] _R\X YS^\V]s QRSYSdVYSe _RS �T]T^ScS]_

�VTY[ Vd _RS oTb\_TZ �YV`b [Sa\[S[ _V cV]S_\âS _RS ÇYX`X bYV�Sa_ Up XSZZ\]^ XSZSa_S[ \]WSX_cS]_ TYSTX

_V RV`X\]^ [SWSZVbSYX l\_R T] SX_TUZ\XRS[ YSb`_T_\V] V] _RS RV`X\]^ cTYwS_s �`aR T X_YT_S^p TZZVlS[

_V TaR\SWS _RS aVVbSYT_\V] SddSa_ T][ Vb_\c\âS _RS aVX_X Vd bYVcV_\V]e XTZSX T][ cTYwS_\]^ YSZT_S[ _V

_RS ÇYXT �cTY_ o\_pe ÇYXT �TYwe ÇYXT DVcSe T][ ÇYXT �wp RV`X\]^ bYV�Sa_X \cbZScS]_S[ Up _RS �YV`b

\] _RS TYSTs QRS ^YV`bqX X_YT_S^p \]aZ`[SX X_Y\W\]^ _V [\X_Y\U`_S _RS d`][X TWT\ZTUZS _V XRTYSRVZ[SYXs

W� 6>£¥>U>� ¥¡  �é>¢¤¢<¢¥¡65 U >?V�¢6  ¥T ¡é¢ <�6¡
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X  ������x��� �� x���x �����Ó���x ß ��� �xx��� Yx x�ßx�É��� 

�] � �TYaR fmfje _RS �XX`SY�X X`UX\[\TYp ÇYX`X rSWSZVbcS]_ Xbs â VsVs �RSYS\]Td_SY _RS Q�SZZSYR�

aV]aZ`[S[ d\]TZ T^YSScS]_X dVY _RS XTZS Vd _RS Y\^R_ Vd bSYbS_`TZ `X`dY`a_ Vd YSTZ SX_T_S aV]X\X_\]^ Vd

[SWSZVbS[ bZV_X Vd ZT][ ]V¨

F juuÂfe ZVaT_S[ \] ÃTYXTle [SXaY\US[ \] _RS ZT][ T][ cVY_^T^S YS^\X_SY ]Vs Ãku�Âmm�iiègjÂ�e

wSb_ Up _RS r\X_Y\a_ oV`Y_ dVY ÃTYXâTlT§�VwV_Pl \] ÃTYXTle Z��� ET][ ÅS^\X_Yp r\W\X\V]e

F j�ie ZVaT_S[ \] ÃTYXTle [SXaY\US[ \] _RS ZT][ T][ cVY_^T^S YS^\X_SY ]Vs Ãkj�Âmmhhèj�èÂge

wSb_ Up _RS r\X_Y\a_ oV`Y_ dVY ÃTYXâTlT§�VwV_Pl \] ÃTYXTle Z��� ET][ ÅS^\X_Yp r\W\X\V]e

YSWs ]Vs SWs f§m�§m�e ZVaT_S[ \] ÃTYXTl \] _RS ÇYX`X r\X_Y\a_e ]STY �\SY[â\S�SlXw\S^V \ �VXT^ i �T]\S]

�_YSS_X dVY _RS aVcbT]p Çr� ÇYX`X �� Xbs â VsVs �RSYS\]Td_SY _RS Q�`pSYR� l\_R T _V_TZ WTZ`S Vd �Ev j�e�

c\ZZ\V] ^YVXXs QRS aV]_YTa_X lSYS aV]aZ`[S[ \] _RS bSYdVYcT]aS Vd bYSZ\c\]TYp XTZSX aV]_YTa_Xs

�] _RT_ [T_Se _RS �SZZSY TZXV aV]aZ`[S[ T aV][\_\V]TZ T^YSScS]_ �X`U�Sa_ _V _RS c`]\a\bTZ\_p�X dT\Z`YS _V

S�SYa\XS _RS bYS§Scb_\V] Y\^R_� dVY _RS XTZS Vd _RS Y\^R_ Vd bSYbS_`TZ `X`dY`a_ Vd YSTZ SX_T_S aV]X\X_\]^

Vd [SWSZVbS[ bZV_X Vd ZT][ ]V¨
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F jhfÂfe ZVaT_S[ \] ÃTYXTle [SXaY\US[ \] _RS ZT][ T][ cVY_^T^S YS^\X_SYX ]Vs Ãku�Âmm�iiègmÂfe

wSb_ Up _RS r\X_Y\a_ oV`Y_ dVY ÃTYXâTlT§�VwV_Pl \] ÃTYXTle Z��� ET][ ÅS^\X_Yp r\W\X\V]e

F juèÂfe ZVaT_S[ \] ÃTYXTle [SXaY\US[ \] _RS ZT][ T][ cVY_^T^S YS^\X_SY ]Vs Ãku�Âmm�iièg�Âme

wSb_ Up _RS r\X_Y\a_ oV`Y_ dVY ÃTYXâTlT§�VwV_Pl \] ÃTYXTle Z��� ET][ ÅS^\X_Yp r\W\X\V]e

F jh�e ZVaT_S[ \] ÃTYXTle [SXaY\US[ \] _RS ZT][ T][ cVY_^T^S YS^\X_SY ]Vs Ãkj�ÂmmfhhjmfÂje wSb_

Up _RS r\X_Y\a_ oV`Y_ dVY ÃTYXâTlT§�VwV_Pl \] ÃTYXTle Z��� ET][ ÅS^\X_Yp r\W\X\V]e

YSWs ]Vs SWs f§m�§m�e ZVaT_S[ \] ÃTYXTl \] _RS ÇYX`X r\X_Y\a_e ]STY �\SY[â\S�SlXw\S^V T][ �VXT^ i �T]\S]

�_YSS_X dVY _RS �`pSYe l\_R T _V_TZ WTZ`S Vd �Ev èhej c\ZZ\V] ^YVXXs QRS aV]_YTa_ lTX aV]aZ`[S[ \] _RS

bSYdVYcT]aS Vd _RS bYSZ\c\]TYp XTZS aV]_YTa_s QRS _V_TZ bY\aS Vd _RS _YT]XTa_\V] lTX �Ev �è c\ZZ\V] ^YVXXs

�] TaaVY[T]aS l\_R _RS bYVW\X\V]X Vd _RS EVaTZ rSWSZVbcS]_ �ZT]e _RS bYVbSY_\SX TYS \]_S][S[ dVY c`Z_\§

dTc\Zp YSX\[S]_\TZ TYSTX l\_R XSYW\aSXs

X  ���Ó������� �� ��á�x�Ó��� �����Ó��� ß ��� �xx��� ��É ���

�xx��� Yx x�ßx�É�����x

hj �TYaR fmfje _RS �XX`SY T][ _RS �XX`SY�X X`UX\[\TY\SXe \sSs oRTZZT]^S �\^R_SS] Xbs â VsVse ETw\T

�]_SYbY\XSX E_[ UTXS[ \] v\aVX\T �opbY`X� T][ �cTY_ o\_p Xbs â VsVs Xbs ws Up c`_`TZ aV]XS]_ _SYc\]T_S[

T] \]WSX_cS]_ T^YSScS]_ aV]aZ`[S[ V] jm �Sb_ScUSY fmj� l\_R Ç]\[SWSZVbcS]_ �sks T][ Ç]\USb �sks

dVY _RS �V\]_ WS]_`YS Vd T [SWSZVbcS]_ \]WSX_cS]_ \] ÃTYXTle ÇYX`X [\X_Y\a_ `][SY _RS ]TcS Q�cTY_

o\_pR �Q�]WSX_cS]_ k^YSScS]_R�s �] aV]]Sa_\V] l\_R _SYc\]T_\V] Vd _RS �]WSX_cS]_ k^YSScS]_e _RS

�XX`SY�X X`UX\[\TYp �oRTZZT]^S �\^R_SS] Xbs â VsVs� Tat`\YS[ TZZ _RS Y\^R_X T][ VUZ\^T_\V]X Vd T Z\c\_S[

bTY_]SY \] �cTY_ o\_p Xbs â VsVs Xbs ws dYVc Ç]\[SWSZVbcS]_ �sks

k_ _RS XTcS _\cSe _RS �XX`SY \]dVYcS[ _RT_ T] \]WSX_cS]_ T^YSScS]_ aV]aSY]\]^ ]S\^RUV`Y\]^ YSTZ

SX_T_SXe aV]aZ`[S[ l\_R _RS bTY_\a\bT_\V] Vd _RS �XX`SY T][ _RS �XX`SY�X X`UX\[\TY\SX \X \] dVYaS T][ \X

US\]^ \cbZScS]_S[s

QSYc\]T_\V] Vd _RS �]WSX_cS]_ k^YSScS]_ _VVw bZTaS [`S _V \_X bSYdVYcT]aS Up _RS bTY_\SXe \sSse _RS

aVcbZS_\V] Vd _RS [SWSZVbcS]_ bYV�Sa_s

X  �x��ß��x�Ó��� �� x������ �� � ���� �����Ó��� ������É�É ß �

x�ßx�É��� 

QRS oVcbT]p ^YT]_S[ XSa`Y\_p \] aV]]Sa_\V] l\_R _RS X\^]\]^ Vd _RS ZVT] T^YSScS]_ V] fm �Tp fmfj

US_lSS] ÇYXT �wp �cTY_ o\_p Xbs â VsVs Xbs wse lR\aR \X T X`UX\[\TYp Vd _RS oVcbT]p �RSYS\]Td_SY

Q�`UX\[\TYpRe Q�VYYVlSYR� T][ �T]w �\ZZS]\`c �sks �RSYS\]Td_SY _RS Qk^YSScS]_R�e V] _RS UTX\X Vd lR\aR

ÇYXT �wp �cTY_ o\_p Xbs â VsVs Xbs wse YSWVZW\]^ ZVT] Vd T cT�\c`c TcV`]_ Vd �Ev hmemmmemmm \X _V US

^YT]_S[e \]_S][S[ dVY d\]T]a\]^ _RS aV]X_Y`a_\V] Vd T c`Z_\§dTc\Zp YSX\[S]_\TZ bYV�Sa_ QÇÅ�k �G[ F �_T^S

��R \] ÃTYXTl \] _RS ÇYX`X [\X_Y\a_e aV]X\X_\]^ \] _RS aV]X_Y`a_\V] Vd T c`Z_\§dTc\Zp U`\Z[\]^ [SX\^]T_S[

TX D �QEVT] k^YSScS]_R�s QRS \]WSX_cS]_ \X US\]^ [SWSZVbS[ l\_R _RS �V\]_ bTY_\a\bT_\V] Vd o�r �sks

T][ Ç]\[SWSZVbcS]_ �sks

QRS aVZZT_SYTZX dVY _RS YSbTpcS]_ Vd _RS �T]w�X YSaS\WTUZSX YSX`Z_\]^ dYVc _RS ÅSWVZW\]^ EVT] k^YSScS]_

l\ZZ US¨

F YS^\X_SYS[ bZS[^S l\_R T] VY[\]TYp bZS[^S TX T _ScbVYTYp XSa`Y\_p dVY TZZ _RS Y\^R_X T][ VUZ\^T_\V]X

Vd T Z\c\_S[ bTY_]SY Vd o�r �sks \] aV]]Sa_\V] l\_R _RS aV]_Y\U`_\V] cT[S l\_R T ]Vc\]TZ WTZ`S Vd

�Ev hmemmèe�i�siu \] _RS �VYYVlSY�X aVcbT]ps
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F X_T_ScS]_ Vd o�r �sks V] X`Uc\XX\V] _V S]dVYaScS]_ dVY _RS US]Sd\_ Vd _RS �T]w b`YX`T]_ _V kY_s

iii C j bV\]_ d\WS Vd _RS oV[S Vd o\W\Z �YVaS[`YS dYVc TZZ bYVbSY_p TX _V _RS VUZ\^T_\V] _V bTp _V _RS

�T]w T]p X`cX Vd cV]Sp \] YSXbSa_ Vd VUZ\^T_\V]X `][SY _RS k^YSScS]_e TX TcS][S[ T_ T ^\WS]

_\cSe `b _V _RS cT�\c`c TcV`]_ Vd �Ev �èemmmemmms

F [SU_ TaaSXX\V] T^YSScS]_ V] _RS bTY_ Vd ÇYXT �wp �cTY_ o\_p Xbs â VsVs Xbs ws TX _V _RS YSbTpcS]_

Vd _RS ZVT]s

F T^YSScS]_ V] _RS X`UVY[\]T_\V] Vd YSaS\WTUZSX Vd o�r �sks \] ZVT] YSbTpcS]_s

QRS ZVT] l\ZZ US cT[S TWT\ZTUZS _V _RS �VYYVlSY Td_SY aVZZT_SYTZ RTX USS] SX_TUZ\XRS[ T][ Td_SY cSS_\]^

V_RSY _pb\aTZ YSZSTXS aV][\_\V]Xs

QRS d\]TZ YSbTpcS]_ Vd _RS EVT] _VVw bZTaS ]V ZT_SY _RT] hj �Tp fmfhs QRS TcV`]_X [`S lSYS YSbT\[

\] �Eve TaaVY[\]^ _V _RS T^YSS[ YSbTpcS]_ XaRS[`ZSs �VY _RS ZVT] ^YT]_S[e _RS �`UX\[\TYp l\ZZ bTp

\]_SYSX_ T_ _RS WTY\TUZS Ã���Å j� \]_SYSX_ YT_Se \]aYSTXS[ Up _RS �T]w�X cTY^\]s

X  �x��ß��x�Ó��� �� x������ �� � ���� �����Ó��� ������É�É ß �

x�ßx�É��� 

hj �Tp fmfje _RS oVcbT]p ^YT]_S[ XSa`Y\_\SX \] aV]]Sa_\V] l\_R _RS X\^]\]^ Vd k]]S� [T_S[ fè �Tp

fmfj _V _RS ZVT] T^YSScS]_ [T_S[ jf k`^`X_ fmjj US_lSS] �SZ\XS �]WSX_cS]_X Xbs â VsVse T X`UX\[\TYp

Vd _RS oVcbT]p T][ �T]_T][SY �T]w �VZXwT �k V] _RS UTX\X Vd lR\aR �SZ\XS �]WSX_cS]_X Xbs â VsVs lTX

YSd\]T]aS[ T ]V]§YSWVZW\]^ �]WSX_cS]_ EVT] \] _RS TcV`]_ Vd �ÇÅ jfeufheumm dVY _RS �Y\X U`\Z[\]^ T_ �

opUSY]S_pw\ �_YSS_ \] ÃTYXTls

QRS aVZZT_SYTZX dVY _RS YSbTpcS]_ Vd _RS �T]w�X YSaS\WTUZSX `][SY _RS EVT] k^YSScS]_ TYS¨

• �VY_^T^S V] YSTZ SX_T_Se

• ÅS^\X_SYS[ T][ d\]T]a\TZ bZS[^SX V] _RS Y\^R_X dYVc _RS �VYYVlSY�X UT]w TaaV`]_Xe

• ÅS^\X_SYS[ bZS[^SX V] XRTYSX \] _RS �`UX\[\TYpe

• ÅS^\X_SYS[ bZS[^S V] _RS �VYYVlSY�X S]_SYbY\XSe

• �`YS_p T^YSScS]_ aV]aZ`[S[ l\_R _RS oVcbT]pe

• k^YSScS]_ V] _RS X`UVY[\]T_\V] Vd YSaS\WTUZSXe \]aZs EVT] YSbTpcS]_ aVcbT]\SXe

• rSaZTYT_\V]X Vd X`Uc\XX\V] _V S]dVYaScS]_ [\YSa_Zp dYVc _RS ]V_TY\TZ [SS[ \XX`S[e \]_SY

TZ\Te Up _RS oVcbT]pe

• kXX\^]cS]_ Vd _RS �VYYVlSY�X YSaS\WTUZSX `][SY YS]_TZ T][ \]X`YT]aS aV]_YTa_X T][

aV]_YTa_X l\_R _RS U`\Z[\]^ cT]T^SYs

QRS d\]TZ YSbTpcS]_ Vd _RS EVT] l\ZZ _TwS bZTaS ]V ZT_SY _RT] hm �Tp fmfgs QRS TcV`]_X [`S l\ZZ US

YSbT\[ \] �ÇÅe TaaVY[\]^ _V _RS T^YSS[ YSbTpcS]_ XaRS[`ZSs �VY _RS ZVT] ^YT]_S[e _RS �`UX\[\TYp l\ZZ

bTp \]_SYSX_ T_ _RS WTY\TUZS h� �ÇÅ���Å \]_SYSX_ YT_Se \]aYSTXS[ Up _RS �T]w�X cTY^\]s

X  ��������Ó��� �� ���� �� ����x��� ��� ��� x��� �� �É xË�Ë x����x

f� N`]S fmfje b`YX`T]_ _V ÅSXVZ`_\V] vVs jè Vd _RS �Y[\]TYp �S]SYTZ �SS_\]^ Vd _RS oVcbT]p Vd f�

N`]S fmfj V] _RS b`YaRTXS Vd _RS oVcbT]p�X XRTYSX dVY YS[Scb_\V]e \sSs TcS][\]^ ÅSXVZ`_\V] vVs h Vd

_RS ��_YTVY[\]TYp �d _RS �S]SYTZ �SS_\]^ Vd o�r �k Vd �SUY`TYp fèe fmj� V] _RS Tat`\X\_\V] Vd _RS

oVcbT]p�X XRTYSX dVY YS[Scb_\V]e _RS �T]T^ScS]_ �VTY[ T[Vb_S[ T YSXVZ`_\V] V] _RS aV]_\]`T_\V] Vd

_RS bYVaSXX Vd Tat`\Y\]^ Vl] XRTYSX Up _RS oVcbT]p dVY YS[Scb_\V]e V] _RS UTX\X Vd lR\aR \_ [Sa\[S[

_V b`YaRTXS `][SY T _S][SY VddSY _RS cT�\c`c ]`cUSY Vd Vl] XRTYSX aVWSYS[ Up _RS T`_RVY\âT_\V]

^YT]_S[ XV dTY ]V_ S�SYa\XS[ Up _RS �S]SYTZ �SS_\]^ T][ [S_SYc\]S[ _RS b`YaRTXS bY\aS Vd XRTYSX \] _RS

TUVWS§cS]_\V]S[ _S][SY VddSY \] _RS TcV`]_ Vd �Ev j�sij bSY XRTYSs
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�] W\Sl Vd _RS TUVWSe _V[Tpe \sSs V] N`]S fue fmfje _RS oVcbT]pe Ta_\]^ TX _RS X`ccV]SYe T]]V`]aS[

_RYV`^R �T]w �SwTV �sks F �SwTV �YVwSYT^S DV`XS l\_R \_X XST_ \] ÃTYXTl T][ �SwTV �]WSX_cS]_

�T]w\]^ �sks T aTZZ �QQS][SY �ddSYR� _V X`UXaY\US dVY _RS XTZS Vd èeimuejjm �S\^R_ c\ZZ\V] XSWS] R`][YS[

d\WS _RV`XT][ V]S R`][YS[ T][ _S]� VY[\]TYp USTYSY XSY\SX kk XRTYSX l\_R T ]Vc\]TZ WTZ`S Vd �Ev msjm

�_S] ^YVXâp� STaR XRTYSe aVYYSXbV][\]^ _V hhsmjn Vd XRTYSX \] _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][

S]_\_Z\]^ _V hhsmjn Vd WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS oVcbT]p �Q�RTYSXR� _YT[S[ V] _RS X_Vaw

S�aRT]^Ss QRS _S][SY VddSY lTX T]]V`]aS[ UTXS[ V] ih XSas j Vd _RS ka_ Vd N`Zp f�e fmmue V] �`UZ\a

�ddSY\]^e oV][\_\V]X �VWSY]\]^ _RS �]_YV[`a_\V] Vd �\]T]a\TZ �]X_Y`cS]_X _V �Y^T]\âS[ QYT[\]^e T][

�`UZ\a oVcbT]\SX �\sSse NV`Y]TZ Vd ETlX Vd fmfme \_Sc fmème TX TcS][S[�s QRS S]_\_p b`YaRTX\]^ _RS

�RTYSX `][SY _RS QS][SY �ddSY l\ZZ US _RS oVcbT]pe T][ _RS �RTYSX l\ZZ US Tat`\YS[ dVY YS[Scb_\V]

b`YX`T]_ _V kY_s hgf C j bV\]_ u� Vd _RS oVccSYa\TZ oVcbT]\SX oV[S

kX T YSX`Z_ Vd _RS QS][SY �ddSYe _RS oVcbT]p \]_S][X F _V^S_RSY l\_R \_X Vl] XRTYSX TZYST[p RSZ[ F TX

T_ _RS UTZT]aS XRSS_ [T_S RSZ[ jie�m�e��g �XSWS]_SS] c\ZZ\V] dV`Y R`][YS[ dV`Y _RV`XT][ ]\]S R`][YS[

dVY_p§X\�� XRTYSX aVYYSXbV][\]^ _V ggn Vd _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][ S]_\_Z\]^ _V ggn Vd

WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS oVcbT]ps

QRS bY\aS T_ lR\aR _RS oVcbT]p Tat`\YS[ _RS XRTYSX XbSa\d\S[ \] _RS QS][SY �ddSY \X �Ev j�sij bSY

XRTYSs

X  ��������Ó��� �� ��� x����Ó��� �� ��� Ó�����Ó��� ß���É �� ��É

xË�Ë �� ��� ���� �� x�ßx���ß� ��� ��� x��� �� ��É xË�Ë x����x

ka_\]^ b`YX`T]_ _V kY_s èm XSas j Vd _RS ka_ Vd N`Zp f�e fmmu V] b`UZ\a VddSY\]^ T][ _RS aV][\_\V]X dVY

\]_YV[`a\]^ d\]T]a\TZ \]X_Y`cS]_X _V T] VY^T]\âS[ _YT[\]^ XpX_Sc T][ V] b`UZ\a aVcbT]\SX �\sSs NV`Y]TZ

Vd ETlX Vd fmfme \_Sc fmèm TX TcS][S[� b`UZ\XRS[ _RS bVX\_\V] Vd _RS �T]T^ScS]_ �VTY[ Vd _RS

oVcbT]p YS^TY[\]^ _RS aTZZ _V X`UXaY\US dVY _RS XTZS Vd _RS oVcbT]p�X XRTYSX Vd fu N`]S fmfjs

X  �����Ó����� �� ��� ��x���x �� ��� ���� �� x�ßx���ß� ��� ��� x���

�� ��É xË�Ë x����x ��É ������x� �� �Ö� x����x �� ��É xË�Ë

h k`^`X_ fmfj _RS aVcbT]p YSaS\WS[ dYVc �T]w �SwTV �sks F �\`YV �TwZSYXw\S �SwTV l\_R \_X YS^\X_SYS[

Vdd\aS \] ÃTYXTl T][ �SwTV �]WSX_cS]_ �T]w\]^ �skse \sSse S]_\_\SX \]_SYcS[\T_\]^ \] aV][`a_\]^ T aTZZ

_V X`UXaY\US dVY _RS XTZS Vd _RS oVcbT]p�X XRTYSXe \]dVYcT_\V] V] _RS YSX`Z_X Vd _RS QS][SY �ddSYs QRS

X`U�Sa_ Vd _RS QS][SY �ddSY lTX èeimuejjm �S\^R_ c\ZZ\V] XSWS] R`][YS[ d\WS _RV`XT][ V]S R`][YS[ T][

_S]� VY[\]TYp USTYSY XSY\SX kk XRTYSX l\_R T ]Vc\]TZ WTZ`S Vd �Ev msjm �_S] ^YVXâp� STaR XRTYSe

aVYYSXbV][\]^ _V hhsmjn Vd XRTYSX \] _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][ S]_\_Z\]^ _V hhemjn Vd WV_SX

T_ _RS �S]SYTZ �SS_\]^ Vd _RS oVcbT]pe _YT[S[ V] _RS X_Vaw S�aRT]^Se T_ _RS bY\aS Vd �Ev j�sij bSY

XRTYSs QRS S]_\_p b`YaRTX\]^ _RS XRTYSX `][SY _RS QS][SY �ddSY lTX _RS oVcbT]pe T][ _RS XRTYSX lSYS

_V US Tat`\YS[ dVY YS[Scb_\V] b`YX`T]_ _V kY_s hgf C j bV\]_ u� Vd _RS oVccSYa\TZ oVcbT]\SX oV[Ss

r`Y\]^ _RS X`UXaY\b_\V] bSY\V[ dVY _RS XRTYSX aVWSYS[ Up _RS QS][SY �ddSYe \sSse dYVc ju N`Zp fmfj _V f�

N`Zp fmfje èf WTZ\[ X`UXaY\b_\V]X dVY _RS XTZS Vd XRTYSX lSYS cT[Se dVY T _V_TZ Vd jge��ieè�� XSY\SX kk

VY[\]TYp USTYSY XRTYSX l\_R T ]Vc\]TZ WTZ`S Vd �Ev msjm �_S] ^YVXâp� STaR XRTYSs kX T YSX`Z_ Vd TbbZp\]^

_RS bY\]a\bZS Vd bYVbVY_\V]TZ YS[`a_\V] \] TaaVY[T]aS l\_R bV\]_ h� Vd _RS QS][SY �ddSYe \] TaaVY[T]aS

l\_R _RS bY\]a\bZSX XS_ V`_ \] _RS QS][SY �ddSYe _RS oVcbT]p Tat`\YS[ èeimuejjm VY[\]TYp USTYSY kk

XSY\SX XRTYSX l\_R T ]Vc\]TZ WTZ`S Vd �Ev msjm �_S] ^YVXâp� STaR XRTYSe aVYYSXbV][\]^ _V hhsmjn Vd

_RS XRTYSX \] _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][ S]_\_Z\]^ _V èeimuejjm WV_SX T_ _RS �S]SYTZ �SS_\]^

Vd _RS oVcbT]pe aV]X_\_`_\]^ hhsmjn Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS

oVcbT]p �Q�RTYSXR� T_ _RS bY\aS Vd �Ev j�sij bSY �RTYSs QRS _YT]XTa_\V]X dVY _RS b`YaRTXS Vd _RS

�RTYSX Up _RS oVcbT]p lSYS aV]aZ`[S[ _V[Tpe T][ _RS\Y XS__ZScS]_ l\ZZ _TwS bZTaS V] u k`^`X_ fmfjs
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u k`^`X_ fmfj _RS QS][SY �ddSY RTX USS] YSaV]a\ZS[ �QQS][SY �ddSY ÅSaV]a\Z\T_\V]� R�e TX T YSX`Z_ Vd

lR\aRe V] h k`^`X_ fmfje _RS oVcbT]p Tat`\YS[ dVY YS[Scb_\V]e \sSs \] TaaVY[T]aS l\_R kY_s hgf C j

\_Sc u Vd _RS oVccSYa\TZ oVcbT]\SX oV[Se èeimuejjm �S\^R_ c\ZZ\V] XSWS] R`][YS[ d\WS _RV`XT][ V]S

R`][YS[ T][ _S]� Vl] XRTYSXe \sSs èeimuejjm �S\^R_ c\ZZ\V] XSWS] R`][YS[ d\WS _RV`XT][ V]S R`][YS[

T][ _S]� VY[\]TYp USTYSY XSY\SX kk XRTYSX l\_R T ]Vc\]TZ WTZ`S Vd msjm �Ev �_S] ^YVXâp� STaR XRTYSe

aVYYSXbV][\]^ _V hhsmjn Vd XRTYSX \] _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][ S]_\_Z\]^ _V èeimuejjm �S\^R_

c\ZZ\V] XSWS] R`][YS[ d\WS _RV`XT][ V]S R`][YS[ T][ _S]� WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS

oVcbT]pe aV]X_\_`_\]^ hhsmjn Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^ oVcbT]\SX

�Q�RTYSXR� T_ _RS bY\aS Vd �Ev j�sij bSY V]S �RTYSs

�Y\VY _V _RS �S__ZScS]_ Vd _RS QS][SY �ddSYe _RS oVcbT]p TZYST[p RSZ[ èeg��eèhg �S\^R_ c\ZZ\V] X\�

R`][YS[ T][ ]\]S_p§]\]S _RV`XT][ S\^R_ R`][YS[ T][ _R\Y_p§X\�� Vd _RS oVcbT]p�X Vl] XRTYSXe

YSbYSXS]_\]^ hfs��n Vd _RS _V_TZ ]`cUSY Vd _RS oVcbT]p�X XRTYSXe S]_\_Z\]^ _V èeg��eèhg �S\^R_ c\ZZ\V]

X\� R`][YS[ T][ ]\]S_p§]\]S _RV`XT][ S\^R_ R`][YS[ T][ _R\Y_p§X\�� WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS

oVcbT]pe lR\aR aV]X_\_`_SX hfs��n Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS

oVcbT]ps

kX T YSX`Z_ Vd _RS Tat`\X\_\V] Vd _RS �RTYSX T][ _RS �S__ZScS]_ Vd _RS QS][SY �ddSYe _RS oVcbT]p RVZ[X

T _V_TZ Vd jie�m�e��g �XSWS]_SS] c\ZZ\V] dV`Y R`][YS[ dV`Y _RV`XT][ ]\]S R`][YS[ dVY_p X\�� Vd _RS

oVcbT]p�X Vl] XRTYSXe aVYYSXbV][\]^ _V ggsmmn Vd _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][ S]_\_Z\]^ _V

jie�m�e��g �XSWS]_SS] c\ZZ\V] dV`Y R`][YS[ dV`Y _RV`XT][ ]\]S R`][YS[ dVY_p§X\�� WV_SX T_ _RS �S]SYTZ

�SS_\]^ Vd _RS oVcbT]pe lR\aR aV]X_\_`_SX ggsmmn Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^

Vd _RS oVcbT]pe lR\ZS b`YX`T]_ _V kY_s hg� C f Vd _RS oVccSYa\TZ oVcbT]\SX oV[Se _RS oVcbT]p cTp

]V_ S�SYa\XS bTY_\a\bT_\V] Y\^R_X dYVc _RS oVcbT]p�X Vl] XRTYSXe \]aZ`[\]^ WV_\]^ Y\^R_Xe S�aSb_ dVY _RS

Y\^R_X _V XSZZ _RSc VY bSYdVYc Ta_\W\_\SX T\cS[ T_ bYSXSYW\]^ _RSXS Y\^R_Xs

r`Y\]^ _RS X`UXaY\b_\V] bSY\V[ dVY _RS XRTYSX aVWSYS[ Up _RS QS][SY �ddSYe \sSse dYVc ju N`Zp fmfj _V f�

N`Zp fmfje X`UXaY\b_\V]X dVY _RS XTZS Vd XRTYSX lSYS cT[S dVY T _V_TZ Vd jge��ieè�� VY[\]TYp USTYSY

XSY\SX kk XRTYSXe lR\aR lSYS �gsj�n Vd _RS aVcbT]p�X XRTYSX \] _YT[\]^ �\sSse l\_RV`_ _YSTX`Yp XRTYSX

TZYST[p RSZ[ Up _RS oVcbT]p�s

X  ��x�������� �� � Ó�Óß�� �� ��� x����á�x�� ß���É

ff �Sb_ScUSY fmfje _RS oVcbT]p YSaS\WS[ _RS YSX\^]T_\V] Vd T �`bSYW\XVYp �VTY[ cScUSY dYVc R\X

d`]a_\V]s �X �TUY\SZT �Yp^SYe bYSW\V`XZp T �ScUSY Vd _RS �`bSYW\XVYp �VTY[ Vd _RS oVcbT]pe YSX\^]S[

l\_R \ccS[\T_S SddSa_e l\_RV`_ ^\W\]^ T]p YSTXV]s

X  �������Ó��� �� Ó�Óß��x �� ��� x����á�x�� ß���É }� ��É xË�Ë

jè �a_VUSY fmfj _RS ��_YTVY[\]TYp �S]SYTZ �SS_\]^ Vd _RS oVcbT]p TbbV\]_S[ �Xs DT]]T GTYlT_§

ÅT_T�aâTw T][ �Ys GYâpXâ_Vd ETXwVlXw\ _V d`]a_\V] TX T �ScUSY Vd _RS �`bSYW\XVYp �VTY[ Vd _RS oVcbT]p

dYVc jè �a_VUSY fmfjs

X  ��x�������� �� Ó�Óß��x �� ��� x����á�x�� ß���É

hj �a_VUSY fmfj _RS oVcbT]p YSaS\WS[ _RS YSX\^]T_\V] dYVc _RS bVX\_\V] Vd �Ys kZdV]XV GTZ\]T`XwTXe

T][ V] j vVWScUSY fmfje _RS YSX\^]T_\V] Vd �Ys �\aRTSZ DT�Up § cScUSYX Vd _RS �`bSYW\XVYp �VTY[s

QRS ^S]_ZScS] lRV R\_RSY_V RSZ[ _RS bVX\_\V] Vd �ScUSYX Vd _RS �`bSYW\XVYp �VTY[ Vd _RS oVcbT]p

YSX\^]S[ l\_R \ccS[\T_S SddSa_ l\_RV`_ ^\W\]^ T]p YSTXV]s
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QRS o�r �YV`b d\]T]aSX \_X [SWSZVbcS]_ bYV�Sa_X l\_R `XS Vd \_X Vl] d`][X T][ UT]w ZVT]Xs �] _RS

d`_`YSe _RS �YV`b TXX`cSX _RS \cbZScS]_T_\V] Vd bYV�Sa_X _RYV`^R X`UX\[\TY\SX VY �V\]_Zp aV]_YVZZS[

S]_\_\SXe T][ _RS d\]T]a\]^ Vd _RSXS aV]X_Y`a_\V] T][ \]WSX_cS]_ bYV�Sa_X �_TY^S_S[ ZVT]X� lV`Z[ US

VU_T\]S[ [\YSa_Zp Up _RSXS aVcbT]\SX VY _RYV`^R o�r �sks

QRS WTZ`S Vd _RS bYVbSY_\SX Vl]S[ Up _RS �YV`be \]aZ`[\]^ \]WSX_cS]_ bYVbSY_\SXe bYVbSY_\SX RSZ[ dVY

XTZS T][ \]WS]_VY\SX T_ _RS S][ Vd fmfj TcV`]_S[ _V �Ev jigshm c\ZZ\V]e aVcbTYS[ _V �Ev fu�s�i

c\ZZ\V] T_ _RS S][ Vd fmfms LTZ`T_\V]X Vd \]WSX_cS]_ bYVbSY_\SX T][ \]WS]_VY\SX ZVaT_S[ \] �VZT][ TX T_

_RS S][ Vd fmfm T][ fmfje TX \] _RS bYSaS[\]^ pSTYe lSYS aV][`a_S[ Up T] \][SbS][S]_ TbbYT\XSY §

oYSXT �VZXwT Xbs â VsVs

QRS _TUZS USZVl bYSXS]_X T Z\X_ Vd bYVbSY_\SX USZV]^\]^ _V _RS �YV`b TX Vd hj rSaScUSY fmfjs
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© fmmg § fmju § _RS o�r �YV`b b`YaRTXS[ VWSY X\�_p RSa_TYSX Vd ZT][ Vd _RS dVYcSY ÇYX`X QYTa_VY

�][`X_Yp �ZT]_ l\_R \_X Vl] d`][X T][ _RYV`^R [SU_ XSa`Y\_\SXe l\_R _RS \]_S]_\V] Vd

\cbZScS]_\]^ T c`Z_\d`]a_\V]TZ `YUT] bYV�Sa_H

© fmj� § _RS \]WSX_cS]_ bYVaSXX aV]aSY]\]^ _RS d\YX_ bRTXS Vd _RS d\YX_ X_T^S Vd _RS YSX\[S]_\TZ

T][ XSYW\aS XSa_VY lTX ZT`]aRS[ `][SY _RS ]TcS Vd ÇYXT �cTY_ o\_pH

© fmju § _RS XTZS Vd _RS d\YX_ bRTXS Vd _RS bYV�Sa_ aTZZS[ ÇYXT �cTY_ o\_p RTX X_TY_S[H

© fmjg § _RS XTZS Vd _RS XSaV][ bRTXS Vd _RS bYV�Sa_ aTZZS[ ÇYXT �cTY_ o\_p RTX X_TY_S[H

© fmjg § XTZS Vd T] VY^T]\âS[ bTY_ Vd _RS S]_SYbY\XS `][SY _RS ]TcS �]SY^S_pw\ ÇYX`X Xbs â VsVs

T][ \_X \]dYTX_Y`a_`YSe YSXbSa_\WSZpe �]]V^p ÃTYXâTlTe LSVZ\T ÃTYXâTlT T][ ÃV[T �VZXwTs QRS

TUVWS XTZS aV]_Y\U`_S[ _V _RS XR`_[Vl] Vd _RS ZVaTZ RST_\]^ bZT]_ \] �Tp fmjge lR\aR lTX Y`]

Up �]SY^S_pwT ÇYX`X Xbs â VsVs \] Z\t`\[T_\V] UT]wY`b_ap T][ YS^`ZT_\]^ _RS Y`ZSX Vd `X\]^ _RS

RST_\]^e S]SY^p T][ lT_SY \]dYTX_Y`a_`YS \] _RS TYSTX USZV]^\]^ _V _RS o�r oTb\_TZ �YV`be XV

dTY `XS[ Up �]SY^S_pwT ÇYX`X Xbs â VsVs kX T YSX`Z_ Vd _RS TUVWS Ta_\W\_\SXe T XaRS[`ZS Vd ^YT[`TZ

YSZSTXS Vd \]WSX_cS]_ _YS][X USZV]^\]^ _V _RS o�r oTb\_TZ �YV`be \] XVcS Vd _RVXS bYSW\V`XZp

`XS[ Up �]SY^S_pwT ÇYX`X Xbs â VsVsH

© fmjg § _RS T`_RVY\_\SX Vd _RS ÇYX`X [\X_Y\a_ T]]V`]aS _RS aVccS]aScS]_ Vd T b`UZ\a \]WSX_cS]_

\] _RS dVYc Vd T] S[`aT_\V]TZ aVcbZS� aV]X\X_\]^ Vd T w\][SY^TY_S] T][ T XaRVVZ l\_R T XbVY_X

RTZZs QRS \]WSX_cS]_ l\ZZ X_TY_ l\_R _RS aV]X_Y`a_\V] Vd T bYSXaRVVZ dTa\Z\_p dVY jum aR\Z[YS]s QRS

S[`aT_\V]TZ bYV�Sa_ l\ZZ US aV][`a_S[ T_ DS]]SZ �_YSS_e \] _RS _SYY\_VY\SX _RT_ lSYS [V]T_S[ Up

o�r �ks \] _RS dVYc Vd T [V]T_\V] _V _RS aTb\_TZ a\_p TX bTY_ Vd _RS aV]_\]`T_\V] Vd XVa\TZ

YSXbV]X\U\Z\_p T][ _RS ]SS[ _V Ta_\WSZp bTY_\a\bT_S \] aYST_\]^ b`UZ\a `YUT] XbTaSs QRS RT][VWSY

Vd ZT][ dVY b`UZ\a \]WSX_cS]_X \] _RS [\X_Y\a_ RTX T bVX\_\WS \cbTa_ V] _RS Xp]aRYV]\âS[ T][

X`X_T\]TUZS ZT`]aR Vd c`Z_\§d`]a_\V]TZ `YUT] \]WSX_cS]_X \] _RS TUVWS TYSTX T][ T_ _RS XTcS

_\cS l\ZZ US T] S�_YScSZp \cbVY_T]_ \cb`ZXS dVY _RS SaV]Vc\a [SWSZVbcS]_ Vd _RS S]_\YS [\X_Y\a_H

© fmji § T aVcbT]p dYVc _RS o�r �YV`b lTX YS_`Y]S[ T aV]_Y\U`_\V] YSZT_S[ _V T ZT][ aV]_Y\U`_\V]

\] _RS TcV`]_ Vd �Ev jè c\ZZ\V] T][ Ç]\[SWSZVbcS]_ �k lTX YS_`Y]S[ \_X Vl] aV]_Y\U`_\V] \]

�cTY_ o\_p �bs â VsVs �bs ws \] _RS TcV`]_ Vd �Ev jj c\ZZ\V]H

© fmji § bTY_]SYX Vd �cTY_ o\_p �bs â VsVs �bs ws _RSp bT\[ _RScXSZWSX T bYVd\_ V] \]WSX_cS]_ \]

_RS _V_TZ TcV`]_ Vd �Ev ju c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY STaR bTY_pe \sSse _RS

aVcbT]\SX dYVc _RS o�r �YV`b YSaS\WS[ �Ev isu c\ZZ\V]e Ç]\[SWSZVbcS]_ TZXV YSaS\WS[ �Ev isu

c\ZZ\V]�H

© fmji § \] _RS \]WSX_cS]_ TYSTX [\YSa_Zp T[�TaS]_ _V _RS d\YX_ X_T^S Vd �cTY_ o\_pe _RS XSaV][

X_T^S Vd _RS �cTY_ o\_p YSX\[S]_\TZ T][ XSYW\aS bYV�Sa_ lTX ZT`]aRS[H

© fmji § T aVcbT]p dYVc _RS o�r �YV`b T][ ��Ã\G aV]aZ`[S[ T] T^YSScS]_ dVY _RS bYSbTYT_\V]

T][ dYSS _YT]XdSY Vd [SX\^] [Va`cS]_T_\V] dVY lT_SY X`bbZpe XSlT^S T][ XT]\_TYp ]S_lVYwXe T][

YT\] XSlT^S XpX_ScX \] Æ�o ÇYX`Xs kX T YSX`Z_ Vd _R\X T^YSScS]_e T]V_RSY T^YSScS]_ lTX

aV]aZ`[S[ US_lSS] X\� aVcbT]\SX dYVc _RS [SWSZVbcS]_ \][`X_Yp �o�r �YV`be ÅV]XV] �YV`be

ÅVUp^ �YV`be vS�\_p �YV`be k_TZ �YV`be L\a_VY\T rVc �YV`b�e `][SY lR\aR _RS Y`ZSX Vd aV§

d\]T]a\]^ _RS bYV�Sa_ dVY ��Ã\G lSYS T^YSS[s QRS [SX\^] lVYwXe \] TaaVY[T]aS l\_R _RS

aV]_YTa_e lSYS aVcbZS_S[ \] N`]S fmfms k_ _RS XTcS _\cSe _RS TUVWS Ta_\W\_\SX YSX`Z_S[ \] _RS

aV]]Sa_\V] Vd _R\X ]S_lVYw _V _RS ÃTYXTl ^S]SYTZ§a\_p RST_\]^ ]S_lVYwe _RS ÃTYXTl§l\[S

SZSa_Y\a\_p ]S_lVYw T][ _RS c`]\a\bTZ lT_SY T][ XSlT^S ]S_lVYwe lR\aR S]X`YS[ aVcbYSRS]X\WS

cV[SY]\âT_\V] Vd _RS d`ZZ _SaR]\aTZ \]dYTX_Y`a_`YS Up _RS TUVWS S]_\_\SX dVY _RS\Y aVX_H

© fmjè § bTY_]SYX Vd �cTY_ o\_p �bs â VsVs �bs ws _RSp bT\[ _RScXSZWSX T bYVd\_ V] \]WSX_cS]_ \]

_RS _V_TZ TcV`]_ Vd �Ev is� c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY STaR bTY_pe \sSse _RS

aVcbT]\SX dYVc _RS o�r �YV`b YSaS\WS[ �Ev hsi c\ZZ\V]e Ç]\[SWSZVbcS]_ TZXV YSaS\WS[ �Ev hsi

c\ZZ\V]�H
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© fmjè § _RS aVcbT]p dYVc _RS o�r �YV`b lTX YS_`Y]S[ T bTY_ Vd _RS aV]_Y\U`_\V] YSZT_S[ _V _RS

ZT][ aV]_Y\U`_\V] \] _RS TcV`]_ Vd �Ev jfsmè c\ZZ\V] T][ _RS aVcbT]p Ç]\[SWSZVbcS]_ �k lTX

YS_`Y]S[ T bTY_ Vd _RS Vl] aV]_Y\U`_\V] \] _RS aVcbT]p ÇYXT �TYw �cTY_ o\_p �bs â VsVs �bs ws

\] _RS TcV`]_ Vd �Ev gs�u c\ZZ\V]H

© fmjè § bTY_]SYX Vd ÇYXT �TYw �cTY_ o\_p �bs â VsVs Xs ws bT\[ _RScXSZWSX T bYVd\_ V] \]WSX_cS]_

\] _RS _V_TZ TcV`]_ Vd �Ev jf c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY STaR bTY_pe \sSse _RS

aVcbT]\SX dYVc _RS o�r �YV`b YSaS\WS[ �Ev g c\ZZ\V]e Ç]\[SWSZVbcS]_ TZXV YSaS\WS[ �Ev g

c\ZZ\V]�H

© fmj�e _RS bTY_]SYX Vd �cTY_ o\_p Xbs â VsVs Xbs ws bT\[ _RScXSZWSX T bYVd\_ V] \]WSX_cS]_ \] _RS

_V_TZ TcV`]_ Vd �Ev �sè c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY STaR bTY_pe \sSse _RS aVcbT]\SX

dYVc _RS o�r �YV`b YSaS\WS[ �Ev fs� c\ZZ\V]e Ç]\[SWSZVbcS]_ TZXV YSaS\WS[ �Ev fs� c\ZZ\V]�H

© fmj� § aVcbZS_\V] Vd _RS bYV�Sa_ aTZZS[ ÇYXT �cTY_ o\_pH

© fmj� § _RS aVcbT]p dYVc _RS o�r �YV`b lTX YS_`Y]S[ T bTY_ Vd _RS aV]_Y\U`_\V] YSZT_S[ _V _RS

ZT][ aV]_Y\U`_\V] \] _RS TcV`]_ Vd �Ev jmsfh c\ZZ\V] T][ _RS aVcbT]p Ç]\[SWSZVbcS]_ �k lTX

YS_`Y]S[ T bTY_ Vd _RS Vl] aV]_Y\U`_\V] \] _RS aVcbT]p ÇYXT �TYw �cTY_ o\_p �bs â VsVs �bs ws

\] _RS TcV`]_ Vd �Ev jsè c\ZZ\V]H

© fmj� § bTY_]SYX Vd ÇYXT �TYw �cTY_ o\_p �bs â VsVs �bs ws bT\[ _RScXSZWSX T bYVd\_ V] \]WSX_cS]_

\] _RS _V_TZ TcV`]_ Vd �Ev jgsè c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY STaR bTY_pe \sSse _RS

aVcbT]\SX dYVc _RS o�r �YV`b YSaS\WS[ �Ev ès� c\ZZ\V]e Ç]\[SWSZVbcS]_ TZXV YSaS\WS[ �Ev ès�

c\ZZ\V]�H

© fmj� § aVccS]aScS]_ Vd _RS aV]X_Y`a_\V] Vd _RS ]S�_ X_T^S Vd _RS \]WSX_cS]_e \sSs QTXw � �Vd

_RS _lV bZT]]S[� Vd �RTXS �� Vd �_T^S �� aTZZS[ ÇYXT DVcSH

© fmfm § _RS bTY_]SYX bT\[ _RScXSZWSX _RS bYVd\_ V] _RS ÇYXT �TYw \]WSX_cS]_ \] _RS _V_TZ TcV`]_

Vd �Ev ms� c\ZZ\V]e STaR bTY_p YSaS\WS[ �Ev ms�u c\ZZ\V]H

© fmfm § _RS aVcbT]p dYVc _RS o�r �YV`b lTX YS_`Y]S[ _RS S]_\YS_p Vd _RS aV]_Y\U`_\V] YSZT_S[

_V _RS aV]_Y\U`_\V] Vd ZT][ \] _RS TcV`]_ Vd �Ev fi c\ZZ\V]e T][ Ç]\[SWSZVbcS]_ �k lTX

YS_`Y]S[ \_X Vl] aV]_Y\U`_\V] \] ÇYXT �TYw �cTY_ o\_p �bs â VsVs �bs ws \] _RS TcV`]_ Vd �Ev �

c\ZZ\V] Up _RS ÇYXT DVcS bYV�Sa_H

© fmfm § bTY_]SYX Vd ÇYXT �TYw �cTY_ o\_p �bs â VsVs Xbs ws bT\[ _RScXSZWSX _RS bYVd\_ V] _RS ÇYXT

DVcS \]WSX_cS]_ \] _RS _V_TZ TcV`]_ Vd �Ev fè c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY STaR

bTY_pe \sSse _RS aVcbT]\SX dYVc _RS o�r �YV`b YSaS\WS[ �Ev j� c\ZZ\V]e Ç]\[SWSZVbcS]_ TZXV

YSaS\WS[ �Ev j� c\ZZ\V]�H

© fmfm § aVcbZS_\V] Vd QTXwX � T][ �� Vd _RS ÇYXT DVcS bYV�Sa_H

© fmfm § aVccS]aScS]_ Vd _RS aV]X_Y`a_\V] Vd _RS ZTX_ X_T^S Vd _RS \]WSX_cS]_ aTZZS[ ÇYXT �wpH

© fmfj § aVcbZS_\V] Vd QTXw � ÇYXT �wpH

© fmfj § _RS aVcbT]p dYVc _RS o�r �YV`b lTX YS_`Y]S[ _RS d\YX_ bTY_ Vd _RS aV]_Y\U`_\V] YSZT_S[

_V _RS \]§w\][ aV]_Y\U`_\V] Vd ÇYXT �wp \] _RS TcV`]_ Vd �Ev jusj c\ZZ\V]H

© fmfj § bTY_]SYX Vd ÇYXT �wp �cTY_ o\_p �bs â VsVs �bs ws bT\[ _RScXSZWSX _RS bYVd\_ V] ÇYXT �wp

\]WSX_cS]_ \] _RS _V_TZ TcV`]_ Vd �Ev j�sgu c\ZZ\V] �Ev �o�r �YV`b YSaS\WS[ �Ev isgu c\ZZ\V]e

Ç]\[SWSZVbcS]_ TZXV YSaS\WS[ �Ev i c\ZZ\V]�H

© fmfj § bTY_]SYX Vd ÇYXT �TYw �cTY_ o\_p �bs â VsVs Xbs ws _RSp bT\[ _RScXSZWSX T bYVd\_ V] _RS

ÇYXT DVcS \]WSX_cS]_ \] _RS _V_TZ TcV`]_ Vd �Ev hshg c\ZZ\V] �_RS bYVd\_ lTX [\W\[S[ \] RTZd dVY

STaR bTY_pe \sSse _RS aVcbT]\SX dYVc _RS o�r �YV`b YSaS\WS[ �Ev jsgè c\ZZ\V]e Ç]\[SWSZVbcS]_

TZXV YSaS\WS[ �Ev jsgè c\ZZ\V]�H

© fmff § _RS aVcbZS_\V] Vd QTXw �� Vd _RS ÇYXT �wp bYV�Sa_ \X bZT]]S[s
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QRS �Å�� U`\Z[\]^ \X _RS d\]TZ X_T^S Vd _RS Vdd\aS T][ YSX\[S]_\TZ bYV�Sa_ ZVaT_S[ T_ _RS aVY]SY Vd

opUSY]S_pw\ T][ �VX_«b` X_YSS_X \] ÃTYXTl�X �VwV_Pl [\X_Y\a_s �_ \X T X\�§X_VYSp Vdd\aS U`\Z[\]^ l\_R
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_RS _V_TZ ZSTXS TYST Vd a\YaT j�sf w Xts cs _V^S_RSY l\_R fhh bTYw\]^ bZTaSXs QRS bYV�Sa_ T_ _RS

aVY]SY Vd opUSY]S_pw\ T][ �VX_«b` X_YSS_X \X aVcbVXS[ Vd Vdd\aS aVcbZS�SX opUSY]S_pw\ �dd\aS �TYw

�DSZ\V]e E`c\]TYe �VZTY T][ �Y\X U`\Z[\]^X� T][ �VwV_Pl �ZTâTe TX lSZZ TX �VâT\wT YSX\[S]_\TZ

aVcbZS�s QRS �YV`b RTX aV]X_Y`a_S[ T][ XVZ[ _RYSS U`\Z[\]^X \] opUSY]S_pw\ �dd\aS �TYw _V [T_S¨

DSZ\V]e E`c\]TY T][ �VwV_Pl �ZTâTs
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QRS S\^R_ X_VYSp �¬ aZTXX Vdd\aS U`\Z[\]^ Vd uei�� Xts cs lTX U`\Z_ \] _RS Vdd\aS bTY_ Vd �VwV_Pl

[\X_Y\a_ \] j��è T][ lTX YSd`YU\XRS[ Up _RS �YV`b \] fmmès QRS �YV`b \X TXXSXX\]^ _RS bVXX\U\Z\_\SX

Vd aRT]^S Vd `XS T][ YS[SWSZVbcS]_ Vd _RS U`\Z[\]^s

X  �Ø¦z{�¦� Ï¦�~����Î �}�ÚÐ®�Íz å#z ��{||�Î Öz{�z�

QRS kt`TY\`X �dd\aS �TYw aV]X\X_X Vd T d\WS X_VYSp � aZTXX Vdd\aS U`\Z[\]^ Vd uefmu Xts cse T]

\]WSX_cS]_ X\_S l\_R T WTZ\[ U`\Z[\]^ bSYc\_ dVY aV]X_Y`a_\V] Vd T] k aZTXX Vdd\aS U`\Z[\]^ Vd

aT feumm Xts cs TX lSZZ TX T] \]WSX_cS]_ X\_S Vd TbbYV�s jmemmm Xts cs \]_S][S[ dVY _RS aV]X_Y`a_\V]

Vd T] Vdd\aS T][ lTYSRV`XS aVcbZS�s

X Ö}~Ï¯{ÚÎ ÓzÚ}��|�Í�| �}��}��y��

QRS jm§RSa_TYS YSTZ SX_T_S \X \] ÃVZUPYâe aZVXS _V k`aRT] r\X_Y\U`_\V] oS]_YS T][ �gi YVT[ dYVc

ÃTYXTl _V oYTaVl T][ GT_Vl\aSs �] TaaVY[T]aS l\_R _RS TbbZ\aTUZS ZT][ `XS bSYc\_e _RSYS \X T

bVXX\U\Z\_p _V aV]X_Y`a_ T ZV^\X_\aX T][ [\X_Y\U`_\V] aS]_YS l\_R TYST Vd hfsimm Xts cs QRS �YV`b

\]_S][X _V XSZZ _RS `][SWSZVbS[ ZT][ _V^S_RSY l\_R T aV]X_Y`a_\V] [SX\^] _V T d\]TZ \]WSX_VYs

�{}Ñ|��� �� �{}�{|�� z�� {|z~ |��z�| �}{ �z~| Ù���|��}{�|�ÛÔ
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QRS YSTZ SX_T_S T_ GVXâpwVlT g� \]aZ`[SX T dV`Y§X_VYSp YVl RV`XS �E`[l\w �âT]XSY�X YVl RV`XS�

T][ _RS V`_U`\Z[\]^s QRS RV`XS lTX YS]VWT_S[ T][ S�_S][S[ Up o�r �YV`be VddSY\]^ dV`Y_SS]

TbTY_cS]_X T][ aVccSYa\TZ TYSTXe lR\aR lSYS XVZ[ \] fmjjs kX Vd hj rSaScUSY fmfje _RS �YV`b�X

\]WSX_cS]_ bYVbSY_\SX bVY_dVZ\V X_\ZZ \]aZ`[S[ _RS V`_U`\Z[\]^s QRS �YV`b \X a`YYS]_Zp _Tw\]^ Ta_\V]X

_V YSZVaT_S _RS bYSXS]_ ZSXXSSX Vd _RS V`_U`\Z[\]^s

X  �Ú}��¯�

QRS ZT][ \] oâVX]Pl lTX Tat`\YS[ Up _RS �YV`b TX bTY_ Vd _RS Tat`\X\_\V] Vd jmmn XRTYSX \] k]_\^V

�]WSX_cS]_X �bs â VsVs QRS bZV_X \] oâVX]Pl RTWS T _V_TZ TYST Vd jusf RSa_TYSXs

X  ãzÍ�}{¯�

QRS ZT][ \] NTw_VYPl Vd _RS TYST Vd hsf RT lTX Tat`\YS[ Up _RS �YV`b TX bTY_ Vd _RS Tat`\X\_\V] Vd

jmmn XRTYSX \] oSZ_\a kXXS_ �T]T^ScS]_ Xbs â VsVs �] �SUY`TYp fmfje T bYSZ\c\]TYp XTZS T^YSScS]_

dVY _R\X ZT][ lTX X\^]S[ l\_R T bY\WT_S \]WSX_VYs �\]TZ T^YSScS]_ lTX aV]aZ`[S[ \] kbY\Z fmfjs

X  �}�z ��z�|�Ú���z

QRS ZT][ \] vVlT �\TXSaâ]\aT lTX Tat`\YS[ Up _RS �YV`b TX bTY_ Vd _RS Tat`\X\_\V] Vd jmmn XRTYSX

\] k]_\^V �]WSX_cS]_X �bs â VsVs QRS ZT][ \] vVlT �\TXSaâ]\aT RT[ T _V_TZ TYST Vd jsu RTs �]

�SUY`TYp fmff S]_\YS X\_S lTX XVZ[s
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�] fmm� _RS �YV`b b`YaRTXS[ ZT][ ]STY �`[TbSX_ Vd _RS TYST Vd �fe��u cB _V [SWSZVb lTYSRV`XS

XbTaSs QRS YSTZ SX_T_S \X X\_`T_S[ \] T ZV^\X_\aTZZp X`\_TUZS ZVaT_\V]¨ fm wc XV`_R Vd �`[TbSX_ T][ \]

bYV�\c\_p _V cT\] YVT[Xs QRS �YV`b \]_S][X _V XSZZ _R\X bYVbSY_p _V T d\]TZ \]WSX_VYs
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�\]aS fmfm _RS o�L�r§j� bT][Sc\a aV]_\]`SXe U`_ \_ RTX ]V X\^]\d\aT]_ \cbTa_ V] _RS �YV`bqX YSX`Z_X

dVY fmfjs

ÅSTZ SX_T_S [SWSZVbcS]_ \X aRTYTa_SY\âS[ Up T ZV]^ bYV[`a_\V] apaZSH _RSYSdVYSe _RS SddSa_X Vd ]S^T_\WS

SWS]_X aT] US dSZ_ \] _RS ZV]^ _SYcs �] _RS �V\]_Zp aV]_YVZZS[ aVcbT]p ÇYXT �wp �cTY_ o\_p �bs â VsVs �bs

ws YSWS]`SX dYVc _RS XTZS Vd TbTY_cS]_Xe XSYW\aS bYSc\XSX T][ bTYw\]^ XbTaSX dVY fmfj TcV`]_S[ _V

�Ev èf c\ZZ\V] T][ lSYS ^S]SYT_S[ Up _YT]XTa_\V]X dYVc TUV`_ T pSTY T^V l\_R bTpcS]_ \] \]X_TZcS]_Xs

QRSYSdVYSe _RS SWS]_X _RT_ _VVw bZTaS \] fmfj l\ZZ US W\X\UZS \] _RS \]aVcS X_T_ScS]_ dVY X`UXSt`S]_

bSY\V[Xs �] _RS �V\]_Zp aV]_YVZZS[ aVcbT]p ÇYXT �TYw �cTY_ o\_p �bs â VsVs �bs ws YSWS]`SX dYVc _RS XTZS

Vd TbTY_cS]_Xe XSYW\aS bYSc\XSX T][ bTYw\]^ XbTaSX dVY fmfj TcV`]_S[ _V �Ev gè c\ZZ\V] T][ lSYS

^S]SYT_S[ Up _YT]XTa_\V]X dYVc TUV`_ T pSTY T^V l\_R bTpcS]_ [T_SX XbYST[ \] \]X_TZcS]_Xs DVlSWSYe

\_ XRV`Z[ US ]V_S[ _RT_ _RS aV]X_Y`a_\V] \][`X_Ype \]aZ`[\]^ _RS [SWSZVbcS]_ Vd TbTY_cS]_X \] c`Z_\§

dTc\Zp U`\Z[\]^Xe [\[ ]V_ YSaVY[ T]p [SaZ\]SX \] XTZSX VY T XZVl[Vl] \] _RS ^YVl_R [p]Tc\aX VUXSYWS[

\] _RS bYSW\V`X pSTYXs

r`S _V _RS ^ZVUTZ bT][Sc\a T][ Å`XX\TqX T^^YSXX\V] T^T\]X_ ÇwYT\]S _RT_ US^T] \] �TYaR _R\X pSTYe _RS

aVcbT]p TXX`cSX _RT_ \_X SddSa_X cTp TddSa_ _RS Ta_\W\_\SX Vd bYVbSY_p [SWSZVbcS]_ aVcbT]\SX \] _RS

dVZZVl\]^ TYSTX¨

§ _RS ZSWSZ T][ [p]Tc\aX Vd XTZSX Vd dZT_Xe \] bTY_\a`ZTY \] _RS SWS]_ Vd T [SaYSTXS \] [ScT][ dVY

dZT_X T][ T bV_S]_\TZ _\^R_S]\]^ Vd cVY_^T^S ZS][\]^ aY\_SY\T Up UT]wX VY V_RSY [\XY`b_\V]X V]

_RS RV`X\]^ VY UT]w\]^ cTYwS_e

§ [SaYSTXS \] YSWS]`SX dYVc Vdd\aS XbTaS YS]_Xe

§ [ScT][ dVY Vdd\aS YS]_ T][ \]WSX_cS]_ [ScT][ dVY Vdd\aS U`\Z[\]^Xe

§ _\cSZ\]SXX Vd \cbZScS]_T_\V] Vd bYV�Sa_X Up aVcbT]\SX dYVc _RS o�r aTb\_TZ ^YV`b T][ \_X

YSZT_S[ S]_\_\SXe \sSse YSX`Z_\]^ dYVc _RS bTaS Vd \XX`\]^ T[c\]\X_YT_\WS [Sa\X\V]X ZST[\]^ _V

VU_T\]\]^ U`\Z[\]^ bSYc\_X T][ T[c\XX\V] Vd YST[p dTa\Z\_\SX dVY `XSe

§ bYVaSXX Vd S�_YTa_\]^ T][ _YT]XdSYY\]^ Vl]SYXR\b Vd bYSc\XSX _V U`pSYX T][ XSZZ\]^ YSTZ SX_T_Se

§ TWT\ZTU\Z\_p T][ _SYcX Vd ]Sl d\]T]a\]^ \d UT]wX T][ V_RSY ZS][SYX TYS XSWSYSZp TddSa_S[ Up _RS

bYV_YTa_S[ SaV]Vc\a [Vl]_`Y]e

§ ZSWSZ T][ [ST[Z\]S dVY cSS_\]^ aV]_YTa_VYXq d\]T]a\TZ VUZ\^T_\V]Xe

§ VU_T\]\]^ T[c\]\X_YT_\WS [Sa\X\V]X

§ dZ`a_`T_\V]X \] _RS WTZ`S Vd TXXS_X USaT`XS Vd aRT]^SX \] _RS S�aRT]^S YT_S Vd �Ev \] YSZT_\V]

_V dVYS\^] a`YYS]a\SXe SXbSa\TZZp �ÇÅs

QRS ÇYXT �wp X_T^S \X US\]^ aV][`a_S[ \] TaaVY[T]aS l\_R _RS TXX`cS[ XaRS[`ZSs QTw\]^ \]_V TaaV`]_

_RS dTa_ _RT_ _RS aV]X_Y`a_\V] lVYwX lSYS aVcbZS_S[ \] _RS d\YX_ t`TY_SY Vd fmff T][ _RS XTZSX ZSWSZ Vd

_R\X bYV�Sa_ \X WSYp T[WT]aS[ T][ _RS cT]T^ScS]_ UVTY[ Vd o�r �sks TX T_ _RS [T_S Vd b`UZ\aT_\V] Vd
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_RS YSbVY_e RS [\[ ]V_ ]V_\aS _RS YSX\^]T_\V] dYVc _RS TZYST[p X\^]S[ [SWSZVbcS]_ aV]_YTa_Xe _RSYSdVYS

RS S�bSa_X _RS bYV�Sa_ _V US aVcbZS_S[ TaaVY[\]^ _V _RS XaRS[`ZSs

o�r �sks T][ X`UX\[\TY\SX RTWS _TwS] \]_S]X\WS X_SbX _V T[Tb_ _RS\Y Ta_\W\_\SX _V _RS S�\X_\]^ aV][\_\V]Xe

lR\ZS cT\]_T\]\]^ aVccV] YSaVccS][T_\V]X Vd XT]\_TYp XSYW\aSX T][ ÃD� ^`\[SZ\]SXe T][ Ta_\WSZp

S]^T^S \] RSZb\]^ YSd`^SSX dYVc ÇwYT\]S YSX\[\]^ V] �VZ\XR _SYY\_VYps

²³� U �¡��6 ><���¡ ¥¡ U�� UV�¡é¢� £��V� T¢¤¢?��<¢¥¡

•  Óz�{}|�}�}Ê�� z�� Ê��{}|�}�}Ê�� ���¦z��}� �� �}~z��

r`S _V _RS aV]aS]_YT_\V] Vd _RS �YV`bqX VbSYT_\V]X V] _RS �VZ\XR cTYwS_e _RS ^S]SYTZ aV][\_\V] Vd _RS

�VZ\XR SaV]Vcpe SXbSa\TZZp \_X ^YVl_R YT_S T][ _RS ZSWSZ Vd `]ScbZVpcS]_e l\ZZ bZTp T wSp YVZS \] XRTb\]^

_RS [ScT][ dVY YSTZ SX_T_S VddSYS[ Up _RS �YV`bs

�] fmfje �VZT][qX �r� ^YSl Up ish ns �VY aVcbTY\XV]e \] fmfme _RS �VZ\XR SaV]Vcp XRYT]w Up fsu ns

QRS d`Y_RSY \]aYSTXS \] \]dZT_\V] YSX`Z_\]^ dYVc _RS \]aYSTXS \] _RS aVX_X Vd VU_T\]\]^ S]SY^p [`S _V _RS

V]^V\]^ lTY \] ÇwYT\]S T][ _RS XT]a_\V]X \]_YV[`aS[ T^T\]X_ _RS Å`XX\T] �S[SYT_\V] X\^]\d\aT]_Zp TddSa_X

_RS aVX_ Vd VU_T\]\]^ [SU_ d\]T]a\]^ T][ RTX T [\YSa_ \cbTa_ V] _RS [ScT][ dVY RV`X\]^ TcV]^ \][\W\[`TZ

aZ\S]_Xs

•  x��¦z��}� }� ���z���z~ Êz{Í|��

QRS TWT\ZTU\Z\_p Vd d\]T]a\]^ XV`YaSX T][ _RS aVX_X Vd Tat`\YS[ aTb\_TZ RTWS T [\YSa_ \cbTa_ V] _RS \]_SYSX_

Vd \]X_\_`_\V]TZ \]WSX_VYX \] \]WSX_cS]_ bYV�Sa_Xe TX _RSp TZXV d\]T]aS _RS\Y b`YaRTXSX _V T aV]X\[SYTUZS

S�_S]_ Up `X\]^ [SU_ d\]T]a\]^s �] T[[\_\V]e \_ XRV`Z[ US ]V_S[ _RT_ _RS TWT\ZTU\Z\_p Vd [SU_ d\]T]a\]^ T][

_RS aVX_ Vd \_X Tat`\X\_\V] RTWS T [\YSa_ \cbTa_ V] _RS [ScT][ dVY RV`X\]^ TcV]^ \][\W\[`TZ a`X_VcSYXs

�] aV]]Sa_\V] l\_R _RS lTY \] ÇwYT\]S T][ _RS XT]a_\V]X \]_YV[`aS[ T^T\]X_ _RS Å`XX\T] �S[SYT_\V]e T

^YST_ [STZ Vd `]aSY_T\]_p RTX TY\XS] V] _RS d\]T]a\TZ cTYwS_Xe lR\aR cTp aV]_Y\U`_S _V T] \cUTZT]aSs

QR\X aT] _YT]XZT_S \]_V T YS[`a_\V] \] _RS TWT\ZTU\Z\_p Vd d`][\]^ XV`YaSX T][ T] \]aYSTXS \] _RS aVX_ Vd

[SU_ d\]T]a\]^ VU_T\]S[s �`aR T X\_`T_\V] cTp RTWS T ]S^T_\WS \cbTa_ V] _RS Tat`\X\_\V] Up \][\W\[`TZ

aZ\S]_X Vd cVY_^T^S UT]w ZVT]Xe lR\aR cTp RTWS T [\YSa_ \cbTa_ V] _RS [SaYSTXS \] [ScT][ dVY dZT_X

TcV]^ \][\W\[`TZ a`X_VcSYXs

•  ßz�Í� Y ~}z� �}~��Ð z�� z��|�� �} Ê}{��z�| ~}z��

QRS \cbTa_ Vd _RS aYS[\_ bVZ\ap Vd UT]wX V] _RS �YV`b \X _lVdVZ[s QRS oVcbT]pe \cbZScS]_\]^ ]Sl

[SWSZVbcS]_ bYV�Sa_Xe US]Sd\_X dYVc UT]w d\]T]a\]^s QRS _SYcX Vd d\]T]a\]^e X`aR TX aYS[\_ cTY^\]X T][

YSt`\YS[ Vl] aV]_Y\U`_\V]e [S_SYc\]S _RS YS_`Y] V] St`\_p Vd _RS oVcbT]p \]WVZWS[ \] \cbZScS]_T_\V]

Vd T ^\WS] bYV�Sa_s kWT\ZTU\Z\_p Vd UT]w d\]T]a\]^ \X TZXV T wSp dTa_VY \] [S_SYc\]\]^ _RS X\âS Vd _RS

bVb`ZT_\V] [ScT][ dVY RV`X\]^e lR\aR c`X_ US aV]X\[SYS[ lRS] ZT`]aR\]^ YSX\[S]_\TZ bYV�Sa_X l\_R\]

_RS �YV`bs QRS UT]wX� aYS[\_ bVZ\ap \] _`Y] [SbS][X V] cTaYVSaV]Vc\a dTa_VYX T][ cV]S_TYp bVZ\ap

b`YX`S[ Up _RS aS]_YTZ UT]ws

�\]aS f� �Tp fmfm _V g �a_VUSY fmfje _RS YSdSYS]aS YT_S lTX mejns �] i �a_VUSY fmfje _RS �V]S_TYp

�VZ\ap oV`]a\Z Vd _RS v�� X_TY_S[ _RS bYVaSXX Vd XpX_ScT_\aTZZp \]aYSTX\]^ _RS YSdSYS]aS YT_Ss

oV]XSt`S]_Zpe T_ _RS S][ Vd fmfje _RS YSdSYS]aS YT_S lTX jsiune T][ dYVc � �TYaR fmffe _RS YT_S lTX

hsuns

•  �}�|{�Ê|��z~ �}~��Ð �¦��}{���� �}���{¦���}� ���¦��{Ð

�] fmj�e _RS ^VWSY]cS]_ \cbZScS]_S[ T ]Sl bTawT^S Vd XVZ`_\V]X § kbTY_cS]_ �Z`X § [\W\[S[ \]_V _lV

b\ZZTYXe \sSse cTYwS_ T][ XVa\TZs QRS cTYwS_ b\ZZTY S]TUZSX bSVbZS l\_R cV[SYT_S \]aVcSX lRV TYS ]V_
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aYS[\_lVY_Rp _V YS]_ T] TbTY_cS]_ l\_R _RS Vb_\V] Vd Vl]\]^ _RS TbTY_cS]_s QRS XSaV][ b\ZZTY \X _RS

RV`X\]^ XS^cS]_ dVY _RS TWSYT^S T][ ZVlSX_ STY]SYX lRV aT] `XS dZT_X V] T ZSTXS UTX\Xe Td_SY d`Zd\ZZ\]^

_RS aY\_SY\V] Vd ZVl \]aVcS bSY dTc\Zp cScUSY T][ `]cS_ RV`X\]^ ]SS[Xs QR\X [\[ ]V_ aT`XS T X\^]\d\aT]_

lSTwS]\]^ Vd _RS [ScT][ dVY RV`X\]^ VddSYS[ Up _RS o�r �YV`b T][ [\[ ]V_ ]S^T_\WSZp TddSa_ _RS

YSaVY[S[ XTZS Vd TbTY_cS]_X VddSYS[ Up _RS o�r �YV`b \] fmfjs

•  ��Ê�����{z���| �|����}�� �}��|{���� �y| y|~� ~z���

o�r �YV`bqX TU\Z\_p _V \cbZScS]_ [SWSZVbcS]_ bYV�Sa_X \X [SbS][S]_ V] VU_T\]\]^ Up _RS �YV`b Vd T

]`cUSY Vd Z\aS]XSX dYVc ZVaTZ T[c\]\X_YT_\V]s k]p ZS^\XZT_\WS \]\_\T_\WSX T\cS[ T_ X\cbZ\dp\]^ _RS

aV]X_Y`a_\V] bYVaS[`YSX l\ZZ RTWS T bVX\_\WS \cbTa_ V] VbSYT_\V]Xs

�] aV]]Sa_\V] l\_R _RS o�L�r§j� W\Y`X bT][Sc\a \] �VZT][e XSWSYS XT]\_TYp YSX_Y\a_\V]X lSYS aV]_\]`\]^e

\] _RS aV]_S�_ Vd lR\aR cT]p \]X_\_`_\V]X T][ Vdd\aSX Vd _RS �_T_S T][ ZVaTZ T[c\]\X_YT_\V] X\^]\d\aT]_Zp

S�_S][S[ _RS bYVaSXXSX Vd \XX`\]^ [Sa\X\V]X T][ T[c\]\X_YT_\WS Y`Z\]^X ]SaSXXTYp _V aV][`a_ aV]X_Y`a_\V]

\]WSX_cS]_Xs
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rSXaY\b_\V] Vd _RS d\]T]a\TZ YSX`Z_X dVY _RS bSY\V[ Vd jf cV]_RX dYVc j NT]`TYp _V hj rSaScUSY fmfj

xµ¶µ·¸µ¹ º¸µ»¼ ½¾ ¸¿µ ·½À¼½¶º¹Á¸µ¹ ¼¸Á¸µ»µÀ¸ ½¾ ·½»ÂÃµ¿µÀ¼ºÄµ ºÀ·½»µ
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�] fmfje _RS o�r �k �YV`b ^S]SYT_S[ T bYVd\_ USdVYS _T� Vd �Ev hjsiè c\ZZ\V]s �YVd\_ USdVYS _T� \]aYSTXS[

Up �Ev is�f c\ZZ\V] aVcbTYS[ _V _RS aVYYSXbV][\]^ bSY\V[ \] fmfms QRS ]S_ bYVd\_ \]aYSTXS[ Up �Ev

j�sèi c\ZZ\V]s

�] fmfje dV`Y cT\] dTa_VYX aV`Z[ US [\X_\]^`\XRS[ _RT_ RT[ T bVX\_\WS \cbTa_ V] _RS d\]T]a\TZ YSX`Z_X Vd

_RS o�r �YV`b aVcbTYS[ _V _RS aVYYSXbV][\]^ bSY\V[ Vd fmfms �\]T]a\TZ aVX_X [SaYSTXS[ Up �Ev �smj

c\ZZ\V]s k[[\_\V]TZZpe _RS XRTYS \] _RS bYVd\_ Vd �V\]_ WS]_`YSX TcV`]_S[ _V �Ev fismj c\ZZ\V] T][ lTX

R\^RSY Up �Ev isfi c\ZZ\V]s �VYSVWSYe _RS T[c\]\X_YT_\WS aVX_X Vd bYVbSY_p cT\]_S]T]aS [SaYSTXS[ Up

�Ev jsfj c\ZZ\V]s �_ XRV`Z[ TZXV US ScbRTX\âS[ _RT_ _RS XTZSX YSX`Z_ \]aYSTXS[ Up �Ev msgh c\ZZ\V]s

QRS d\]T]a\TZ aVX_X [SaYSTXS[ USaT`XS _RSYS lSYS ]V `]dTWV`YTUZS S�aRT]^S [\ddSYS]aSX \] fmfje lR\ZS

\] _RS aVYYSXbV][\]^ bSY\V[ Vd fmfme _RS `]dTWV`YTUZS S�aRT]^S [\ddSYS]aSX TcV`]_S[ _V �Ev isèè

c\ZZ\V]s QRS XRTYS \] _RS bYVd\_ Vd �V\]_ WS]_`YSX YSX`Z_S[ dYVc _RS dTa_ _RT_ _RS XbSa\TZ§b`YbVXS

aVcbT]\SX YSXbV]X\UZS dVY _RS ÇYXT DVcS T][ ÇYXT �wp bYV�Sa_X _YT]XdSYYS[ T aV]X\[SYTUZS ]`cUSY Vd

TbTY_cS]_X _V U`pSYX \] fmfjs QRS [SaYSTXS \] _RS T[c\]\X_YT_\WS aVX_X Vd YSTZ SX_T_S cT\]_S]T]aS lTX
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_RS YSX`Z_ Vd ZVlSY ScbZVpSS aVX_X T][ ZVlSY aVX_X Vd bSYbS_`TZ `X`dY`a_s �YVd\_ V] XTZSX \]aYSTXS[

_RT]wX _V R\^RSY XTZSX YSWS]`SX T][ ZVlSY aVX_ Vd XTZSXs

�] _RS V_RSY RT][e _RS ZVlSY bYVd\_ V] _RS WTZ`T_\V] Vd \]WSX_cS]_ bYVbSY_\SX \] _RS TcV`]_ Vd �Ev hsi

c\ZZ\V] lTX _RS cT\] dTa_VY _RT_ T[WSYXSZp TddSa_S[ _RS d\]T]a\TZ YSX`Z_X Vd _RS o�r �YV`b \] fmfj

aVcbTYS[ _V _RS aVYYSXbV][\]^ bSY\V[ Vd fmfme lRS] _RS [\Xa`XXS[ bYVd\_ TcV`]_S[ _V �Ev jus�f

c\ZZ\V]s QRS [SaYSTXS \] bYVd\_ V] _RS WTZ`T_\V] TcV`]_S[ _V �Ev jfsff c\ZZ\V] aVcbTYS[ _V fmfms QR\X

bYVd\_ lTX T aV]XSt`S]aS Vde \]_SY TZ\Te _RS YSWTZ`T_\V] Vd _RS bSYbS_`TZ `X`dY`a_ Y\^R_ _V S[`aT_\V]TZ

bZV_X USZV]^\]^ _V _RS �YV`b \] TaaVY[T]aS l\_R _RS X\^]S[ T^YSScS]_ dVY _RS XTZS Vd _R\X Y\^R_ dVY _RS

_V_TZ bY\aS Vd �Ev fsu c\ZZ\V]s QRS aTYYp\]^ WTZ`S Vd _RSXS bZV_X T_ _RS S][ Vd fmfm lTX âSYVe T][ T_ _RS

S][ Vd fmfje �Ev fsu c\ZZ\V]s

�¿µ ¸Á>¶µ >µ¶½? ÂÃµ¼µÀ¸¼ ¼µ¶µ·¸µ¹ º¸µ»¼ ½¾ ¸¿µ ·½À¼½¶º¹Á¸µ¹ ¼¸Á¸µ»µÀ¸ ½¾ ·½»ÂÃµ¿µÀ¼ºÄµ

ºÀ·½»µ ·½ÀÄµÃ¸µ¹ ºÀ¸½ µ@Ã½Ë �¿µ À@»>µÃ¼ ¾½Ã !"!# ?µÃµ ·½ÀÄµÃ¸µ¹ @¼ºÀA ¸¿µ ?µºA¿¸µ¹

ÁÄµÃÁAµ µB·¿ÁÀAµ ÃÁ¸µ ½¾ ¸¿µ �Á¸º½ÀÁ¶ ßÁÀC ½¾ �½¶ÁÀ¹ ¾½Ã ¸¿º¼ ÂµÃº½¹Î ºËµËÎ ÌËDÞçÌË �¿µ

À@»>µÃ¼ ¾½Ã !"!" ¿ÁÄµ >µµÀ ·½ÀÄµÃ¸µ¹ @¼ºÀA ¸¿µ ?µºA¿¸µ¹ ÁÄµÃÁAµ µB·¿ÁÀAµ ÃÁ¸µ ½¾ ¸¿µ

�Á¸º½ÀÁ¶ ßÁÀC ½¾ �½¶ÁÀ¹ ¾½Ã ¸¿º¼ ÂµÃº½¹Î ºËµËÎ ÌËÌÌÌàË

���� ��3��34�4� ���� ��3��34�4�

5� 6�3�434�4� 5� 6�3�434�4�

789: ;<=EFGH 789: ;<=EFGH IJK

:LMLNEL O PQQ O PQR STSJ

U=F; =V FWXLF YZZ[ YQ\O ]^T_J

`abcd e��fg5 6 h�i 6 jk� �l6m

nopqNqF;rW;qML LstLNFLF Y tr=tLr;u rLXW;Lo ]v wx^ ]v ^yw ]_vT^J

z;<Lr WopqNqF;rW;qML LstLNFLF ]_ x_S ]_ xyS ]xT{J

|LXXqN} WNo pWr~L;qN} �=F;F ]^^ ]^_ �TvJ

_y_ w{ wy{TyJ

z;<Lr qN�=pL {^w ^wv vST^J

y_S w �yv ]{{TxJ

^x ]v^

]� S

� �_w x xxS wwTvJ

_yy _S _{_{TwJ

���fg5 f��� �ec�a5g��d k i�6 k �46 �jl�m

�qNWN�L qN�=pL PQO �P[ ]xxTwJ

�qNWN�L �=F;F Y�P� Y[ �ZZ ]{_T�J

���fg5�b�dd �cf��c 5a� i �h� h 6i� 4�lim

�N�=pL ;Ws YP�O YP Q\\ ]�vT_J

���fg5�b�dd f�� 5�c ec�g�� i �4h 6 ii� �il�m

������

�4 ���5�d ec�g��

�WqN 7X=FFH =N oqFt=FWX =V FE�FqoqWrqLF

�ptWqrpLN; =V rL�LqMW�XLF

�WqN 7X=FFH =N oqFt=FWX =V qNMLF;pLN; tr=tLr;qLF

�WqN 7X=FFH =N rLMWXEW;q=N =V qNMLF;pLN; tr=tLr;qLF

�WqN 7X=FFH =N rLMWXEW;q=N =V WFFL;F <LXo V=r FWXL

�=F;Y;Ws F<WrL =V ;<L tr=Vq; =r X=FF =V ;<L �=qN;YMLN;ErL

W��=EN;Lo V=r EFqN} ;<L L�Eq;u pL;<=o



���������

������ ������ �� ��� ������� ����� ��� ���  ��� !"!#

)/

�¿µ ·¿ÁÃ¸ >µ¶½? ¼¿½?¼ ¸¿µ ¼¸Ã@·¸@Ãµ ½¾ ÃµÄµÀ@µ¼ AµÀµÃÁ¸µ¹ ºÀ !"!# ÁÀ¹ !"!"

ÅSWS]`SX XZ\^R_Zp \]aYSTXS[ aVcbTYS[ _V _RS aVYYSXbV][\]^ bSY\V[ Vd fmfme TcV]^ V_RSYXe [`S _V _RS

XTZS Vd \]WS]_VY\SXs
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k_ _RS S][ Vd rSaScUSY fmfje _RS WTZ`S Vd TXXS_X lTX ZVlSY Up �jsin aVcbTYS[ _V _RS S][ Vd rSaScUSY

fmfms

QRS WTZ`S Vd \]WSX_cS]_ bYVbSY_\SX [\[ ]V_ aRT]^S c`aR \] fmfjs

QRS WTZ`S Vd \]WSX_cS]_X \] �V\]_ WS]_`YSX [SaYSTXS[ Up uhn USaT`XS Vd _RS \cbZScS]_T_\V] Vd bTY_ Vd

_RS bYV�Sa_ \] fmfj T][ _RS o�r �YV`b YSaS\WS[ �Ev jusmi c\ZZ\V] dYVc _RS XbSa\TZ b`YbVXS WSR\aZS

YSXbV]X\UZS dVY _RS \cbZScS]_T_\V] Vd _RS �V\]_ WS]_`YS TX T YS_`Y] Vd _RS aV]_Y\U`_\V]s

QRS WTZ`S Vd a`YYS]_ TXXS_X [SaYSTXS[ Up ggs�n [`S _V _RS b`YaRTXS Vd _YSTX`Yp XRTYSX \] _RS TcV`]_

Vd �Ev jijsuè c\ZZ\V] T][ _RS bTpcS]_ Vd \]aVcS _T� Up _RS o�r �YV`b \] _RS TcV`]_ Vd �Ev usih

c\ZZ\V]s
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k_ _RS S][ Vd rSaScUSY fmfje _RS WTZ`S Vd St`\_p TcV`]_S[ _V �Ev j��sgg c\ZZ\V]e lR\aR TaaV`]_S[

dVY ufsun Vd _V_TZ TXXS_Xs QRS WTZ`S Vd _V_TZ Z\TU\Z\_\SX TaaV`]_S[ dVY �isun Vd _V_TZ TXXS_Xs QRSXS

\][\aT_VYX RTWS aRT]^S[ X\^]\d\aT]_Zp aVcbTYS[ _V _RS S][ Vd rSaScUSY fmfme lRS] _RSp TcV`]_S[ _V

gmshn T][ h�sine YSXbSa_\WSZps

QRS WTZ`S Vd _V_TZ Z\TU\Z\_\SX [SaYSTXS[ Up hmsfn ��Ev ugsg� c\ZZ\V]�e TcV]^ V_RSYXe [`S _V T [SaYSTXS

\] _RS UTZT]aS Vd LkQ T][ V_RSY _T� Z\TU\Z\_\SX Up �Ev jfsmh c\ZZ\V]e T [SaYSTXS \] _RS UTZT]aS Vd TaaY`TZX

T][ TaaY`TZX Vd �Ev jie�h c\ZZ\V]e T [SaYSTXS \] _RS UTZT]aS Vd T[WT]aSX YSaS\WS[ Up �Ev hs�i c\ZZ\V]e

T [SaYSTXS \] _RS UTZT]aS Vd [SdSYYS[ \]aVcS _T� Z\TU\Z\_\SX Up �Ev usjf c\ZZ\V]e T [SaYSTXS \] _RS UTZT]aS

Vd Z\TU\Z\_\SX [`S _V aYS[\_X T][ ZVT]X �\]aZ`[\]^ ZSTX\]^� Up _RS TcV`]_ Vd jfs�� �Ev c\ZZ\V]e T �Ev hsè�

c\ZZ\V] ZVlSY UTZT]aS Vd Z\TU\Z\_\SX YSZT_S[ _V TXXS_X RSZ[ dVY XTZS T][ T [SaYSTXS \] _YT[S Z\TU\Z\_\SX Up �Ev

jsfh c\ZZ\V]s
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QRS X_Y`a_`YS Vd aVcc\_cS]_X aRT]^S[ X\^]\d\aT]_Zp \] fmfjs QRS XRTYS Vd ZV]^§_SYc Z\TU\Z\_\SX \] _RS

UTZT]aS XRSS_ _V_TZ \]aYSTXS[ dYVc usèn T_ _RS S][ Vd rSaScUSY fmfm _V fismn T_ _RS S][ Vd rSaScUSY

fmfjs QRS XRTYS Vd XRVY_§_SYc Z\TU\Z\_\SX \] _RS UTZT]aS XRSS_ _V_TZ dSZZ dYVc hhsèn _V fms�ns QRS TUVWS

aRT]^S YSX`Z_S[ dYVc _RS X\^]\]^ V] �Tp fèe fmfje Up _RS �XX`SY�X X`UX\[\TYp �SZ\XS �]WSX_cS]_X �bs â

VsVs Vd k]]S� i _V _RS ZVT] T^YSScS]_ Vd k`^`X_ jfefmjj aV]aZ`[S[ l\_R �T]_T][SY �T]w �VZXwT �skse

`][SY lR\aR _RS �]WSX_cS]_ EVT] \] _RS TcV`]_ Vd �ÇÅ jfeufheumm lTX YSd\]T]aS[s �\]aS _RS d\]TZ

YSbTpcS]_ Vd _RS ZVT] l\ZZ _TwS bZTaS ]V ZT_SY _RT] �Tp hme fmfge _R\X Z\TU\Z\_p RTX USS] YSaZTXX\d\S[ dYVc

XRVY_§_SYc Z\TU\Z\_\SX _V ZV]^§_SYc Z\TU\Z\_\SXs

k_ _RS S][ Vd rSaScUSY fmfje ZV]^§_SYc Z\TU\Z\_\SX TaaV`]_S[ dVY uin Vd _V_TZ Z\TU\Z\_\SXe lR\ZS T_ _RS

S][ Vd rSaScUSY fmfm _R\X XRTYS lTX juns
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QRS �YV`b�X Ta_\W\_\SX TYS S�bVXS[ _V d\]T]a\TZe VbSYT_\V]TZe T][ SaV]Vc\a Y\XwXs Å\Xw cT]T^ScS]_ bVZ\ap

T[Vb_S[ Up _RS �YV`b T\cX T_ c\_\^T_\]^ _RS SddSa_X Vd T[WSYXS SWS]_Xs �aa`YYS]aS Vd _RS XbSa\d\S[ Y\XwX

UV_R TZV]S T][ \] aVcU\]T_\V] l\_R V_RSY a\Ya`cX_T]aSX c\^R_ RTWS T X\^]\d\aT]_ ]S^T_\WS \cbTa_ V]

_RS oVcbT]p�X T][ \_X �YV`b�X U`X\]SXXe \_X d\]T]a\TZ bVX\_\V]e bYVXbSa_X Vd [SWSZVbcS]_e VY oVcbT]p�X

T][ �YV`b�X YSX`Z_X T][ cTp RTWS T] \cbTa_ V] _RS SWVZ`_\V] Vd _RS oVcbT]p�X XRTYS bY\aS t`V_T_\V]s

Å\XwX Z\X_S[ USZVl [V ]V_ YSbYSXS]_ T aVcbZS_S VY S�RT`X_\WS Z\X_ T][ _RSYSdVYS cTp ]V_ US _YST_S[ TX

_RS V]Zp Y\XwX _V lR\aR _RS oVcbT]p \X S�bVXS[s k[[\_\V]TZ Y\XwX _RT_ T_ bYSXS]_ TYS `]w]Vl] Up _RS

oVcbT]p VY lR\aR TYS aV]X\[SYS[ Up _RS oVcbT]p TX \YYSZSWT]_e cTp TZXV RTWS T X\^]\d\aT]_ ]S^T_\WS

\cbTa_ V] _RS Ta_\W\_\SXe d\]T]a\TZ bVX\_\V]e bYVXbSa_Xe VY YSX`Z_X Vd _RS oVcbT]p T][ \_X oTb\_TZ �YV`bs
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k_ _RS S][ Vd fmj�e oR\]T YSbVY_S[ _RS d\YX_ aTXSX Vd �kÅ�§oVL§f aVYV]TW\Y`X \]dSa_\V] _RT_ aT`XS[

o�L�r§j�s o`YYS]_Zpe _RS o�L�r§j� bT][Sc\a \X SWVZW\]^ YTb\[Zpe T][ X_T_\X_\aX V] Sb\[Sc\VZV^\aTZ

aRT]^SX TYS _RS UTX\X dVY [Sa\X\V] cTw\]^s �] W\Sl Vd [SaZ\]\]^ X_T_\X_\aX V] RSTZ_R T][ cVY_TZ\_p \]

�`YVbSe aV`]_Y\SX \] _RS �`YVbST] ÅS^\V] TYS YS[`a\]^ YSX_Y\a_\V]X _V Z\c\_ _RS _YT]Xc\XX\V] Vd _RS W\Y`X

UTXS[ V] XbSa\d\a X\_`T_\V]X T][ X_T_\X_\aXs

vSWSY_RSZSXXe \] aV]]Sa_\V] l\_R _RS bT][Sc\ae _RS cT]T^ScS]_ UVTY[ \[S]_\d\S[ SaV]Vc\a T][ XVa\TZ

Y\XwX _RT_ cTp RTWS T ]S^T_\WS \cbTa_ V] _RS Ta_\W\_\SX Vd _RS o�r �sks ^YV`be TcV]^ V_RSYX V] _RS

ZSWSZ T][ [p]Tc\aX Vd TbTY_cS]_ XTZSXe T [SaYSTXS \] YSWS]`SX dYVc Vdd\aS XbTaS ZSTXSe [ScT][ dVY

Vdd\aS YS]_TZ T][ \]WSX_cS]_ [ScT][ dVY Vdd\aS U`\Z[\]^Xe _\cSZp \cbZScS]_T_\V] Vd bYV�Sa_X \cbZScS]_S[

Up aVcbT]\SX dYVc _RS o�r aTb\_TZ ^YV`b T][ \_X YSZT_S[ S]_\_\SXe TWT\ZTU\Z\_p T][ _SYcX Vd ]Sl d\]T]a\]^s

QRS aVcbT]p T]TZpXSX _RS X\_`T_\V] Vd _RS o�r �sks ^YV`b V] T] V]^V\]^ UTX\X \] aV]]Sa_\V] l\_R _RS

XbYST[ Vd _RS �kÅ�§oVL§f W\Y`X T][ `][SY_TwSX T ]`cUSY Vd Ta_\V]X _V c\_\^T_S _RS \cbTa_ Vd _RS

]S^T_\WS SddSa_X Vd _RS bT][Sc\a V] _RS Ta_\W\_\SX Vd _RS o�r �YV`be V] _RS \cbZScS]_T_\V] Vd

[SWSZVbcS]_ bYV�Sa_X \] TaaVY[T]aS l\_R _RS\Y XaRS[`ZSs

�] _RS Vb\]\V] Vd _RS �T]T^ScS]_ �VTY[ Vd o�r �sks TX T_ _RS [T_S Vd TbbYVWTZ Vd _RS d\]T]a\TZ

X_T_ScS]_Xe _RS Z\t`\[\_p bVX\_\V] Vd _RS �YV`b T][ _RS oVcbT]p YScT\]X X_TUZSs

ú {��Í {|~z�|� �} �y| }¦�Ï{|zÍ }� �z{

QRS \]WTX\V] Vd ÇwYT\]S Up _RS Å`XX\T] �S[SYT_\V] US^T] V] �SUY`TYp f�e fmffs �_ \X USZ\SWS[ _V US _RS

YSX`Z_ Vd T] SXaTZT_\V] Vd _RS lTY _RT_ RTX USS] V]^V\]^ X\]aS fmj�s �_ lTX bYSaS[S[ Up _RS Å`XX\T]

[ScT][ _V S�aZ`[S _RS bVXX\U\Z\_p Vd d`Y_RSY vkQ� S]ZTY^ScS]_ T][ _V YS[`aS _RS TZZ\T]aSqX c\Z\_TYp

bV_S]_\TZ \] oS]_YTZ T][ �TX_SY] �`YVbS _V _RS X_T_S bY\VY _V j��is

kX T YSX`Z_ Vd _RS SXaTZT_\V] Vd RVX_\Z\_\SX \] ÇwYT\]Se cVX_ Vd _RS cS] lVYw\]^ \] cT]p UYT]aRSX Vd _RS

�VZ\XR SaV]Vcp YS_`Y]S[ _V ÇwYT\]Ss QR\X aT`XS[ ZTUV`Y XRVY_T^SXe SXbSa\TZZp dSZ_ \] _RS aV]X_Y`a_\V]

\][`X_Yps

�] T[[\_\V]e _RS \]X_TU\Z\_p \] _RS STX_SY] YS^\V] Vd �`YVbS aV]_Y\U`_S[ _V _RS \]aYSTXS \] S]SY^p

bYV[`a_\V] bY\aSXe lR\aR lTX S�TaSYUT_S[ Up _RS SaV]Vc\a XT]a_\V]X \cbVXS[ V] _RS Å`XX\T]

�S[SYT_\V]s

QR\X X\_`T_\V] YT\XSX cT]p [V`U_X V] _RS d\]T]a\TZ cTYwS_X TX _V _RS X_TUZS SaV]Vc\a X\_`T_\V] \] �VZT][s
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�_ XRV`Z[ US aV]X\[SYS[ _RT_ _RS cTaYVSaV]Vc\a X\_`T_\V] Vd �VZT][ cTp `][SY^V [p]Tc\a aRT]^SX [`S

_V _RS SXaTZT_\V] Vd RVX_\Z\_\SX \] ÇwYT\]S T][ _RS SaV]Vc\a XT]a_\V]X \cbVXS[ V] _RS Å`XX\T] �S[SYT_\V]s

QR\X l\ZZ `][V`U_S[Zp TddSa_ TZZ UYT]aRSX Vd _RS �VZ\XR SaV]Vcp T][ \]aYSTXS _RS Y\XwX [SXaY\US[ USZVls

•  ���Í {|~z���� �} �y| Êz�{}|�}�}Ê�� ���¦z��}� }� �y| Êz{Í|��Î }� �y��y �y|

�}Ê�z�Ð z�� ��� �{}¦� }�|{z�|�

QRS VWSYTZZ cTaYVSaV]Vc\a X\_`T_\V] Vd �VZT][e \]aZ`[\]^ X`aR dTa_VYX TX �r� ^YVl_R YT_Se \]dZT_\V] T][

\]_SYSX_ YT_SXe \]WSX_cS]_ ZSWSZ \] _RS SaV]Vcp T][ _RS ZSWSZ Vd `]ScbZVpcS]_e RTWS T [\YSa_ \cbTa_ V]

_RS lSTZ_R T][ b`YaRTX\]^ bVlSY Vd _RS XVa\S_p T][ V] _RS d\]T]a\TZ X_T][\]^ Vd aVcbT]\SXs kX T YSX`Z_e

_RSXS dTa_VYX TZXV TddSa_ _RS [ScT][ dVY bYV[`a_X T][ XSYW\aSX VddSYS[ Up _RS oVcbT]p T][ \_X oTb\_TZ

�YV`b T][ cTp TddSa_ _RS\Y d\]T]a\TZ X\_`T_\V]s

�] fmfje �VZT][qX �r� \]aYSTXS[ Up ish ns �] aVcbTY\XV]e \] fmfme _RS �VZ\XR SaV]Vcp XRYT]w Up fsu

ns

•  �|�¦~z�}{Ð {��Í

�] b`YX`\]^ \_X VU�Sa_\WSXe \] _RS a`YYS]_ ZS^\XZT_\WS X\_`T_\V]e _RS o�r �YV`b \X S�bVXS[ _V _RS Y\Xw Vd

S�aSXX\WS ZS^TZ YS^`ZT_\V] Vd T XbSa\d\a XS^cS]_ Vd XVa\V§SaV]Vc\a YSTZ\_\SX Z\c\_\]^ VY aRT]^\]^ SaV]Vc\a

dYSS[Vce _RS Y\Xw Vd \]X`dd\a\S]_ YS^`ZT_\V] Vd T ^\WS] TYST Vd XVa\V§SaV]Vc\a YSTZ\_\SXe ZSTW\]^ ZS^TZ

ZVVbRVZSXe Y\Xw Vd ]V]§S]dVYaSTU\Z\_p \] bYTa_\aS Vd XbSa\d\a ZS^TZ YS^`ZT_\V]Xe _RS Y\Xw Vd \]dZT_\V] Vd ZS^TZ

Ta_Xs

QRS rSWSZVbSY ka_ \]_YV[`aS[ \] fmjf X\^]\d\aT]_Zp \]dZ`S]aS[ _RS X\_`T_\V] Vd _RS [SWSZVbcS]_ cTYwS_

T][ _R`X _RS RV`X\]^ cTYwS_ \] �VZT][s QRS aRT]^SX a`YYS]_Zp bYVbVXS[ Up _RS �TYZ\TcS]_e T\cS[ T_

[SZS_\]^ _RS SXaYVl TaaV`]_ VbS]S[ dYVc _RS aT_TZV^`S Vd d\[`a\TYp TaaV`]_X bYVW\[S[ dVY \] _RS

rSWSZVbcS]_ ka_e lR\aR \][\YSa_Zp \X _RS cT\] XV`YaS Vd d\]T]a\]^ [SWSZVbcS]_ \]WSX_cS]_e aT]

X\^]\d\aT]_Zp TddSa_ _RS bYSXS]_ XRTbS Vd _RS RV`X\]^ [SWSZVbcS]_ cTYwS_ \] �VZT][s

DVlSWSYe TX T_ _RS [T_S Vd b`UZ\aT_\V] Vd _R\X YSbVY_e _RS S�Ta_ [T_S Vd [SZS_\V] Vd _RS SXaYVl TaaV`]_

VbS]S[ dYVc _RS SXaYVl TaaV`]_ aT_TZVX bYVW\[S[ dVY \] _RS rSWSZVbSY ka_ \X ]V_ w]Vl]s

• ���Í {|~z�|� �} �y| ~z�Í }� ��zÏ�~��Ð }� �y| �}~��y ~|�z~ z�� �zû �Ð��|Ê

r`S _V dYSt`S]_ aRT]^SX \] ZS^TZ YS^`ZT_\V]X \] �VZT][e _RS \]_SYbYS_T_\V]X Vd _RS ZTl T][ _RS bYTa_\aS

Vd \_X TbbZ\aT_\V] TYS TZXV aRT]^\]^s ES^TZ X_T][TY[X cTp US X`U�Sa_ _V aRT]^SX \] dTWV`Y Vd

S]_YSbYS]S`YXe U`_ _RSp cTp TZXV RTWS ]S^T_\WS SddSa_Xs QRS SWVZW\]^ ZS^TZ bYVW\X\V]Xe TX lSZZ TX _RS\Y

[\ddSYS]_ \]_SYbYS_T_\V]Xe SXbSa\TZZp TUV`_ _T� ZTle X_T][TY[X ^VWSY]\]^ U`X\]SXX Ta_\W\_pe ZTUV`Y T][

XVa\TZ \]X`YT]aS ZTl VY XSa`Y\_\SX YS^`ZT_\V]Xe cTp RTWS ]S^T_\WS aV]XSt`S]aSX dVY _RS oVcbT]ps

oRT]^SX \] _RS \]_SYbYS_T_\V] Vd _T� YS^`ZT_\V]X TYS bTY_\a`ZTYZp dYSt`S]_ T][ [T]^SYV`Xs QRSYS \X ]V

`]\dVYc\_p \] _RS bYTa_\aS Vd _T� T`_RVY\_\SX T][ �`[\a\TZ [Sa\X\V]X \] _RS XbRSYS Vd _T�T_\V]s QRS T[Vb_\V]

Up _RS _T� T`_RVY\_\SX Vd \]_SYbYS_T_\V]X Vd _T� ZTl V_RSY _RT] _RVXS TbbZ\S[ Up _RS �XX`SY cTp \cbZp T

[S_SY\VYT_\V] Vd \_X d\]T]a\TZ X\_`T_\V] T][e TX T YSX`Z_e ]S^T_\WSZp TddSa_ _RS TaR\SWS[ YSX`Z_X T][

[SWSZVbcS]_ bYVXbSa_Xs ÅS^`ZT_\V]X YS^TY[\]^ _T� V] ^VV[X T][ XSYW\aSXe aVYbVYT_S T][ bSYXV]TZ

\]aVcS _T�e YSTZ SX_T_S _T� VY XVa\TZ XSa`Y\_p aV]_Y\U`_\V]X TYS X`U�Sa_ _V dYSt`S]_ aRT]^SXe USaT`XS Vd

lR\aR _T� T`_RVY\_\SX _YST_ _T�bTpSYX l\_R \]aV]X\X_S]ap T][ `]bYS[\a_TU\Z\_ps QT� XS__ZScS]_X cTp US

X`U�Sa_ _V aV]_YVZ Up _RS T`_RVY\_\SXe lR\aRe \d \YYS^`ZTY\_\SX TYS dV`][e TYS S]_\_ZS[ _V aTZa`ZT_S _T� TYYSTYX

l\_R \]_SYSX_s QT� [SaZTYT_\V]X cTp US X`U�Sa_ _V aV]_YVZ Up _RS _T� T`_RVY\_\SX dVY T bSY\V[ Vd d\WS pSTYXe

T][ XVcS _YT]XTa_\V]X aV][`a_S[ [`Y\]^ _R\X bSY\V[ cTp US t`SX_\V]S[ V] _RS ^YV`][X Vd _T�

aV]XSt`S]aSX Up aVcbS_S]_ _T� T`_RVY\_\SXs kX T YSX`Z_e _RS TcV`]_X YSbVY_S[ \] _RS d\]T]a\TZ

X_T_ScS]_X cTp aRT]^S ZT_SYe Td_SY _RS d\]TZ [S_SYc\]T_\V] Vd _RS\Y TcV`]_ Up _RS _T� T`_RVY\_\SXs QV
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c\]\c\âS _RS Y\Xw [SXaY\US[ TUVWSe _RS �XX`SY cV]\_VYX _RS aRT]^SX Vd _RS ZTl T][ `XSX bYVdSXX\V]TZ

ZS^TZ TXX\X_T]aS V] T] V]^V\]^ UTX\Xs

•  �y| {��Í }� ���{|z�|� �}��� }� �Ê�~|Ê|����� �{}Ñ|��� �Ê�~|Ê|��|� ÏÐ �y|

�{}¦�

�cbZScS]_T_\V] Vd [SWSZVbcS]_ bYV�Sa_X \X T ZV]^§_SYc `][SY_Tw\]^s kX T YSX`Z_e _RS lT\_\]^ bSY\V[ dVY

_RS d\YX_ \]aVcS dYVc _RS XTZS Vd U`\Z_ bYSc\XSX \X ZV]^e TX \_ ZTX_X T_ ZSTX_ XSWSYTZ cV]_RXs QRS oVcbT]pqX

[SWSZVbcS]_ bYV�Sa_X YSt`\YS X\^]\d\aT]_ d\]T]a\TZ SddVY_ T_ _RS X_T^S Vd bYSbTYT_\V] dVY _RS

aVccS]aScS]_ Vd T ^\WS] bYV�Sa_ T][ [`Y\]^ \_X \cbZScS]_T_\V]s �] _RS aV`YXS Vd _RS �YV`bqX

[SWSZVbcS]_ \]WSX_cS]_Xe \_ \X bVXX\UZS _V \]aYSTXS \]WSX_cS]_ aVX_Xe YSX`Z_\]^ dYVc _RS XbSa\d\a\_p Vd

_RS aV]X_Y`a_\V] bYVaSXXe \]aZ`[\]^ _RS dTa_ _RT_¨ �\� _RS aV]X_Y`a_\V] lVYwX TYS aTYY\S[ V`_ VWSY T

YSZT_\WSZp ZV]^ bSY\V[e [`Y\]^ lR\aR bY\aSX Vd U`\Z[\]^ cT_SY\TZX T][ aVX_X Vd ScbZVpcS]_ Vd t`TZ\d\S[

ScbZVpSSX cTp aRT]^Se �\\� _RS S�Sa`_\V] Vd aV]X_Y`a_\V] lVYwX [SbS][X ZTY^SZp V] _RS bYSWT\Z\]^

lST_RSY aV][\_\V]Xe lR\aRe lRS] _RSp TYS `]dTWV`YTUZSe cTp ZST[ _V [SZTpX \] _RS bYV�Sa_

\cbZScS]_T_\V] T][ _RS ]SS[ _V USTY aVX_X Vd XSa`Y\]^ _RS aV]X_Y`a_\V] lR\ZS _RS lVYwX TYS ]V_ aTYY\S[

V`_e �\\\� ZT][ aV][\_\V]X Vd YSTZ SX_T_S dVY [SWSZVbcS]_ bYV�Sa_X cTp YSt`\YS T[[\_\V]TZ aTb\_TZ

S�bS][\_`YSX T][ �\W� dT`Z_p aV]X_Y`a_\V] cT_SY\TZX c`X_ US YSbZTaS[ l\_R bYVbSY cT_SY\TZX Vd T[St`T_S

t`TZ\_ps �] T[[\_\V]e V_RSY dTa_VYX _RT_ cTp aT`XS T] \]aYSTXS \] \]WSX_cS]_ aVX_X \]aZ`[Se TcV]^ V_RSYX¨

\]dZT_\V]e ZTUV`Y aVX_Xe \]aYSTXS \] _T�SX T][ V_RSY b`UZ\a ZTl Z\TU\Z\_\SXe aRT]^SX \] ZS^TZ YS^`ZT_\V]X VY

^VWSY]cS]_ bVZ\ape T][ T] \]aYSTXS \] d\]T]a\]^ aVX_Xs

• ���Í {|~z�|� �} �}~~z�|{z~� |��zÏ~��y|� }� �y| �{}¦�ä� z��|��

QRS aVcbT]p RTX S]_SYS[ \]_V ZVT] T^YSScS]_Xe _RS b`YbVXS Vd lR\aR lTX _V VU_T\] d\]T]a\]^ dVY _RS

\cbZScS]_S[ \]WSX_cS]_Xs �TXS[ V] _RS TUVWS ZVT] T^YSScS]_X _RS oVcbT]p SX_TUZ\XRS[ T YSbTpcS]_

aVZZT_SYTZ dVY UT]wXe \]aZ`[\]^ cVY_^T^SX V] YSTZ SX_T_SX Vl]S[ VY `_\Z\âS[ \] bSYbS_`TZ `X`dY`a_ Vd _RS

oVcbT]ps kZ_RV`^R TZZ ZVT]X TYS a`YYS]_Zp YSbT\[ \] T _\cSZp cT]]SYe \_ aT]]V_ US Y`ZS[ V`_ _RT_ \]

d`_`YS aSY_T\] aV]_YTa_X cTp US _SYc\]T_S[ Up UT]wX [`S _V ZTaw Vd _\cSZp YSbTpcS]_Xs QRSYSdVYSe UT]wX

lV`Z[ US S]_\_ZS[ _V XT_\Xdp _RS\Y aZT\cX Up S�SYa\X\]^ _RS\Y bVlSYX YSZT_S[ _V SX_TUZ\XRS[ aVZZT_SYTZXe

X`aR TXe dVY S�TcbZSe _Tw\]^ VWSY Vl]SYXR\b Vd S]a`cUSYS[ TXXS_Xs �`aR T X_T_S cTp YSX`Z_ \] T

[SaYSTXS \] _RS TcV`]_ Vd d\�S[ TXXS_X Vl]S[ Up _RS �YV`be lR\aR cTp RTWS T cT_SY\TZ T[WSYXS SddSa_

V] _RS d\]T]a\TZ bVX\_\V] VY YSX`Z_X Vd _RS oVcbT]pqX VbSYT_\V]Xs

•  ���Í {|~z���� �} �y| �{}�|�� }� }Ï�z����� z�Ê�����{z���| �|����}��Î �y|

�}���Ï�~��Ð }� z��|z~ z�� �y| �}�ü|û���|��| }� ~}�z~ Ú}���� �~z��

QRS [SWSZVbSY�X U`X\]SXX Ta_\W\_p aV][`a_S[ Up _RS oVcbT]p T][ \_X �YV`b YSt`\YSX VU_T\]\]^ ]`cSYV`X

T[c\]\X_YT_\WS [Sa\X\V]X S]TUZ\]^ _RS \cbZScS]_T_\V] Vd U`\Z[\]^ bYV�Sa_Xe X`aR TX [Sa\X\V]X V] _RS

bYV�Sa_ ZVaT_\V]e ZT][ `XS bSYc\_X �\d _RSYS \X ]V ZVaTZ âV]\]^ bZT] dVY T ^\WS] TYST�e U`\Z[\]^ bSYc\_Xe

Vaa`bT]ap aSY_\d\aT_SX dVY _RS ]SlZp U`\Z_ X_Y`a_`YSXe S]W\YV]cS]_TZ [Sa\X\V]Xs QRS VUZ\^T_\V] _V VU_T\]

_RS TUVWS T[c\]\X_YT_\WS [Sa\X\V]X S]_T\ZX _RS Y\Xw Vd \]TU\Z\_p _V aVcbZS_S VY X\^]\d\aT]_Zp [SZTp

aVcbZS_\V] Vd _RS U`\Z[\]^ bYV�Sa_ \d _RS [Sa\X\V]X TYS ]V_ VU_T\]S[ VY _RS YSZSWT]_ bYVaS[`YSX TYS

bYV_YTa_S[s

�VYSVWSYe _RS oVcbT]p aT]]V_ S�aZ`[S _RS Y\Xw _RT_ _RS [Sa\X\V]X TZYST[p \XX`S[ l\ZZ US TbbSTZS[

T^T\]X_ Up _RS bTY_\SX _V _RS T[c\]\X_YT_\WS bYVaS[`YSX VY l\ZZ US YSbSTZS[e lR\aR lV`Z[ T[WSYXSZp TddSa_

_RS TU\Z\_p _V d`Y_RSY aV][`a_ VY aVcbZS_S _RS a`YYS]_ U`\Z[\]^ bYV�Sa_X T][e aV]XSt`S]_Zpe _RS U`X\]SXX

VbSYT_\V]Xe d\]T]a\TZ bVX\_\V]e T][ _RS YSX`Z_X Vd _RS �YV`bs
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�`Y_RSYcVYSe _RSYS \X TZXV _RS Y\Xw Vd \]TU\Z\_p _V \cbZScS]_ U`\Z[\]^ bYV�Sa_X l\_R\] _RS TYSTX lRSYS

âV]\]^ bZT]X RTWS ]V_ USS] T[Vb_S[ T][ lRSYS _RS bVXX\U\Z\_p _V VU_T\] T ZT][ `XS bSYc\_ \X bYSWS]_S[

VY R\][SYS[ _V T ^YST_ S�_S]_s

•  ���Í {|~z���� �} �}Ê�|����}�

QRS oVcbT]p dVa`XX\]^ V] _RS [SWSZVbSY Ta_\W\_p \] _RS RV`X\]^ T][ Vdd\aS XSa_VY dTaSX \]_S]XS

aVcbS_\_\V] Up [VcSX_\a T][ dVYS\^] [SWSZVbSYXs oVcbS_\_\V] cTp aYST_S VUX_TaZSX dVY _RS oVcbT]p \]

Tat`\Y\]^ TbbYVbY\T_S ZT][X T_ T__YTa_\WS bY\aSX dVY ]Sl bYV�Sa_Xs QRS \]aYSTX\]^ aVcbS_\_\V] c\^R_ TZXV

ZST[ _V \]aYSTXS[ X`bbZp Vd RV`X\]^ T][ aVccSYa\TZ YSTZ SX_T_SX T][e _RSYSdVYSe _V _RS X_T^]T_\V] Vde VY

t`\awZp W\X\_e bY\aSX Vd dZT_X T][ ZSTXS YS]_Xs �`aR T X\_`T_\V] cTp T[WSYXSZp _YT]XZT_S \]_V _RS YSX`Z_X

^S]SYT_S[ Up o�r �YV`bs

•  ���Í {|~z���� �} �y| �Ê�~|Ê|��z��}� }� �|�|~}�Ê|�� �{}Ñ|���

QRS Sdd\a\S]_ \cbZScS]_T_\V] Vd [SWSZVbcS]_ bYV�Sa_X [SbS][X V] T ]`cUSY Vd dTa_VYXe XVcS Vd lR\aR

TYS ]V_ [\YSa_Zp aV]_YVZZS[ Up _RS oVcbT]ps k_ _RS bYV�Sa_ bYSbTYT_\V] X_T^Se _RS oVcbT]p c\^R_e dVY

\]X_T]aSe ]V_ VU_T\] T[c\]\X_YT_\WS bSYc\_X YSt`\YS[ _V aVccS]aS _RS aV]X_Y`a_\V] lVYwX VY cTp dTaS

VUX_TaZSX \] VU_T\]\]^ TbbYVbY\T_S aV]_YTa_VYX dVY _RS\Y \cbZScS]_T_\V]s kZXVe T ]`cUSY Vd dTa_VYX S�\X_

_RT_ c\^R_ aT`XS _RS ^S]SYTZ aV]_YTa_VY VY X`UaV]_YTa_VYX _V dT\Z _V aVcbZp l\_R _RS aV]X_Y`a_\V]

aVcbZS_\V] [ST[Z\]SXs QRS cVX_ wSp dTa_VYX TYSe TcV]^ V_RSYXe lST_RSY aV][\_\V]Xe `]dVYSXSSTUZS

_SaR]\aTZ [\dd\a`Z_\SXe XRVY_T^S Vd U`\Z[\]^ cT_SY\TZX VY St`\bcS]_e dT\Z`YS _V VU_T\] bSYc\_X S]TUZ\]^ _RS

U`\Z[\]^X _V US [SZ\WSYS[ dVY `XSe TX lSZZ TX TcS][cS]_X _V _RS ZTlX YS^`ZT_\]^ _RS `XS Vd ZT][s �RV`Z[

T]p Vd _RS TUVWS§[SXaY\US[ Y\XwX Vaa`Ye _RS [SWSZVbcS]_ bYV�Sa_ aVcbZS_\V] c\^R_ US [SZTpS[e _RS aVX_X

c\^R_ \]aYSTXSe _RS d`][X \]WSX_S[ \] ZT][ YS][SYS[ c\^R_ US \ZZ\t`\[e T][e \] S�_YScS aTXSXe _RS bYV�Sa_

aVcbZS_\V] c\^R_ US _V_TZZp bYSWS]_S[s QRS TUVWS§[SXaY\US[ X\_`T_\V]X lR\aRe XRV`Z[ _RSp TY\XSe c\^R_

TZXV T[WSYXSZp TddSa_ _RS oVcbT]p�X ^VV[l\ZZe lR\aR dTa_ lV`Z[ \cbT\Y \_X TU\Z\_p _V \cbZScS]_ d`Y_RSY

bYV�Sa_Xs

•  ���Í {|~z���� �} ~}�z��}� }� {|z~ |��z�|�

QRS TXXSXXcS]_ Vd _RS ZVaT_\V] Vd ZT][ dVY [SWSZVbcS]_ bYV�Sa_X \X V]S Vd _RS cVX_ cT_SY\TZ aY\_SY\T Vd

[S_SYc\]\]^ _RS S�bSa_S[ \]aVcS dYVc _RS bYV�Sa_s �]Taa`YT_S TXXSXXcS]_ Vd _RS ZVaT_\V] dVY \_X

\]_S][S[ `XS c\^R_ R\][SY VY bYSWS]_ _RS XTZSX Vd dZT_X aV]_T\]S[ \] X`aR bYVbSY_p T_ _RS bY\aS TXX`cS[

Up _RS oVcbT]pe VY _RS YS]_TZ Vd Vdd\aS XbTaSX T_ S�bSa_S[ YT_SXs �] X`aR T X\_`T_\V] _RS Y\Xw S�\X_X _RT_

_RS o�r �YV`b l\ZZ dT\Z _V ^S]SYT_S _RS S�bSa_S[ XTZSX YSWS]`SH VYe \d aV]X_Y`a_\V] lVYwX TYS aV]_YTa_S[

STYZ\SYe _RS oVcbT]p l\ZZ ^S]SYT_S cTY^\]X T_ T ZSWSZ ZVlSY _RT] bYS[\a_S[s �VYSVWSYe \d _RS Vdd\aS XbTaS

\X ]V_ YS]_S[ T][ _RS XTZS Vd dZT_X \X [SZTpS[ F _RS oVcbT]p l\ZZ US YSZ\T]_ V] S�_SY]TZ d\]T]a\]^ _V T

^YST_SY S�_S]_s

•  ���Í {|~z���� �} ~z�Í }� ~�Ø¦����Ð }� {|z~ |��z�| ���|��Ê|���

oVcbTYS[ _V V_RSY _pbSX Vd \]WSX_cS]_Xe [SWSZVbcS]_ bYV�Sa_X c\^R_ US aRTYTa_SY\XS[ Up T ZVl ZSWSZ

Vd Z\t`\[\_ps QR\X aV]aSY]X _RS bYV�Sa_X \cbZScS]_S[ \] _RS Vdd\aS U`\Z[\]^ XSa_VYs QRS S�_S][S[ bSY\V[

dVY XSZZ\]^ YSTZ SX_T_S TXXS_X c\^R_ ZST[ _V d`][X US\]^ dYVâS] \] _RS bYV�Sa_e lR\aR F \] _`Y] F cTp ZST[

_V T ^YST_SY ]SS[ dVY [SU_ d\]T]a\]^ \] _RS o�r �YV`b T][ V_RSY bYV�Sa_X US\]^ X`XbS][S[ VY YS]V`]aS[s

QRS ZVl ZSWSZ Vd Z\t`\[\_p Vd YSTZ SX_T_S TXXS_X cTp TZXV YSX`Z_ \] _RS ]SaSXX\_p _V [SaYSTXS _RS XSZZ\]^

bY\aSs QRS TUVWS§[SXaY\US[ dTa_VYX cTp _V T X\^]\d\aT]_ S�_S]_ T[WSYXSZp TddSa_ _RS VbSYT_\V]Xe d\]T]a\TZ

bVX\_\V]e T][ YSX`Z_X Vd _RS �YV`bs
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QRS aV]aS]_YT_\V] Vd _RS cT�VY\_p Vd bYVbSY_p bVY_dVZ\V \] ÃTYXTle \]aZ`[\]^ _RS YSX\[S]_\TZ bYV�Sa_ \]

_RS ÇYX`X r\X_Y\a_e S�bVXSX _RS oVcbT]p _V T R\^RSY Y\Xw Vd aRT]^SX \] _RS ZVaTZ cTYwS_ T][ U`X\]SXX

S]W\YV]cS]_ _RT] _RT_ dTaS[ Up V_RSY [SWSZVbcS]_ aVcbT]\SX l\_R T ^YST_SY ^SV^YTbR\aTZ

[\WSYX\d\aT_\V] Vd _RS\Y bYVbSY_p bVY_dVZ\Vs QRS �YV`b TZXV Vl]X YSTZ SX_T_S \] D`]^TYps QRS D`]^TY\T]

cTYwS_ \X ZSXX bVZ\_\aTZZp T][ SaV]Vc\aTZZp X_TUZS _RT] _RS �VZ\XR cTYwS_e XV \_ aT]]V_ US S�aZ`[S[ _RT_

_RS ]S^T_\WS bSYaSb_\V] Vd _RS D`]^TY\T] SaV]Vcp Up \]WSX_VYX c\^R_ TddSa_ _RS WTZ`T_\V] Vd _RS YSTZ

SX_T_S Vl]S[ Up _RS �YV`bs DVlSWSYe ^\WS] _RS X\âS Vd _RS bYV�Sa_e \_X ]S^T_\WS \]dZ`S]aSe \d T]pe V] _RS

�YV`b�X YSX`Z_ \X S�_YScSZp Z\c\_S[s
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r`Y\]^ _RS \cbZScS]_T_\V] Vd _RS [SWSZVbcS]_ bYV�Sa_ _RS bYV�Sa_ aVX_X c\^R_ \]aYSTXSs QR\X \]aYSTXS

cTp YSX`Z_ dYVc¨ aRT]^SX \]_YV[`aS[ _V _RS U`\Z[\]^ bSYc\_ [SX\^]e \]aYSTXS[ cT_SY\TZ aVX_Xe \]aYSTXS[

ZTUV`Y aVX_Xe X`U§aV]_YTa_VY aVX_Xe ZT][ÂdTa\Z\_p `XS dSSXe _T�SXe T][ V_RSY T[c\]\X_YT_\WS dSSXs

oV]XSt`S]_Zpe _RS oVcbT]p c\^R_ dT\Z _V TaR\SWS _RS S�bSa_S[ YS_`Y] V] \]WSX_cS]_e lR\aR \] _`Y]

c\^R_ YSX`Z_ \] d\]T]a\TZ YSX`Z_X lVYXS _RT] bZT]]S[s QRS oVcbT]p S][STWV`YX _V c\_\^T_S _RS TUVWS

Y\Xw _RYV`^R X_Y\W\]^ _V S]_SY aV]_YTa_X l\_R ^S]SYTZ aV]_YTa_VYX T][ X`UaV]_YTa_VYX bYVW\[\]^ dVY Z`cb

X`c dSSXs QRS \]aYSTXS[ ZTUV`Y T][ cT_SY\TZ aVX_X c\^R_ TZXV T[WSYXSZp \cbTa_ _RS bYVd\_TU\Z\_p Vd d`_`YS

[SWSZVbcS]_ bYV�Sa_Xs

•  ���Í {|~z���� �} ¦��z�}¦{zÏ~| �}�~ �}�����}��

QR\X Y\Xw ScUYTaSX `]dVYSXSS] X\_`T_\V]X lRSYSe [SXb\_S T [S_T\ZS[ _SaR]\aTZ T]TZpX\X Vd _RS ZT][ _V US

Tat`\YS[e \_ c\^R_ bYVWS [`Y\]^ _RS bYV�Sa_ \cbZScS]_T_\V] bRTXS _RT_ _RSYS \X XVcS ^YV`][lT_SYe _RS

XV\Z \X `]X_TUZS VY TYaRTSVZV^\aTZ d\][\]^X VY [`[X TYS [\XaVWSYS[e aV]_Tc\]T_\V]Xe bVZZ`_\V]X VY T]p V_RSY

`]bYS[\a_TUZS X\_`T_\V] TY\XSXs �`aR X\_`T_\V]X cTp aT`XS T cT_SY\TZ \]aYSTXS \] _RS bYV�Sa_ aVX_Xe [SZTp

VY SWS] _V_TZZp bYSWS]_ \_X \cbZScS]_T_\V]e lR\aRe \] _`Y]e aT] TddSa_ _RS d\]T]a\TZ YSX`Z_X Vd _RS o�r

�YV`bs

•  ���Í {|~z���� �} ¦��z�}¦{zÏ~| �|z�y|{ �}�����}��

�YV^YSXX \] aV]X_Y`a_\V] lVYwX [SbS][Xe _V T aV]X\[SYTUZS S�_S]_e V] _RS lST_RSY aV][\_\V]X \] lR\aR

_RS aV]X_Y`a_\V] \X aV][`a_S[s QRS oVcbT]p X_Y\WSX _V XSZSa_ X`aR U`\Z[\]^ aVcbT]\SXe lR\aR _RT]wX _V

cV[SY] U`\Z[\]^ _SaR]VZV^\SX aT] aV][`a_ lVYw TZXV [`Y\]^ `]dTWV`YTUZS lST_RSY aV][\_\V]Xs

vV]S_RSZSXXe _R\X cSTX`YS [VSX ]V_ SZ\c\]T_S _RS Y\Xw Vd [SZTpS[ aV]X_Y`a_\V] lVYwX [`S _V S�_YScS

lST_RSY bRS]VcS]Te X`aR TXe dVY \]X_T]aSe ZV]^ T][ dYVX_p l\]_SY l\_R _ScbSYT_`YSX dTZZ\]^ USZVl §

fmýo VY l\][X_VYcXs �T_SY\TZ [TcT^S T_ aV]X_Y`a_\V] X\_SX [`S _V lST_RSY aV][\_\V]X TZXV aT]]V_ US

S�aZ`[S[s k]p [SZTpX aV]]Sa_S[ l\_R XSWSYS lST_RSY aV][\_\V]X cTp YSX`Z_ \] _\cS XaRS[`ZSX Vd _RS

bYV�Sa_X US\]^ [SZTpS[ T][e aV]XSt`S]_Zpe \] aVX_ \]aYSTXSXs

•  ���Í {|~z���� �} �yz��|� �� �|~~��� �{��|� }� �~z�� z�� ~|z�| {|�� {z�|�

QRS oVcbT]p�X bYVd\_TU\Z\_p [SbS][X V] _RS ZSWSZ Vd _RS bY\aSX Vd dZT_X T][ V] ZSTXS YS]_ YT_SX dVY Vdd\aS

XbTaS \] _RS a\_\SX lRSYS _RS oVcbT]p VbSYT_SX VY \]_S][X _V VbSYT_S TX T [SWSZVbSYe TX lSZZ TX V]

[\XaV`]_ YT_SX T_ lR\aR \]WSX_VYX TYS l\ZZ\]^ _V b`YaRTXS aVccSYa\TZ YSTZ SX_T_SXs QRS oVcbT]p \X `]TUZS

_V ^`TYT]_SS _RT_e XRV`Z[ _RS bY\aSX Vd dZT_X VY ZSTXS YT_SX [YVbe \_ l\ZZ US TUZS _V XSZZ TbTY_cS]_X VY

Vdd\aSX T_ S�bSa_S[ bY\aSXs �de \] _`Y]e _RS aTb\_TZ\âT_\V] YT_SX TbbZ\S[ dVY aVccSYa\TZ YSTZ SX_T_S WTZ`T_\V]

\]aYSTXSe _RS oVcbT]p cTp US `]TUZS _V XSZZ X`aR T] SX_T_S T_ _RS S�bSa_S[ bY\aSe lR\aR cTp RTWS T

]S^T_\WS SddSa_ V] _RS �YV`b�X U`X\]SXX VbSYT_\V]Xe d\]T]a\TZ bVX\_\V] VY \_X d\]T]a\TZ YSX`Z_Xs
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QRS oVcbT]p T][ V_RSY cScUSYX Vd \_X �YV`b aV][`a_ YSZSWT]_ T]TZpXSX T][ YSW\SlX Vd _RS ZS^TZ X_T_`X

Vd YSTZ SX_T_S bY\VY _V b`YaRTXSe RVlSWSY _R\X [VSX ]V_ aVcbZS_SZp Y`ZS V`_ _RS Y\Xw Vd ZS^TZ [SdSa_Xe

lR\aR cTp ScSY^S [`Y\]^ _RS bYV�Sa_ \cbZScS]_T_\V] bYVaSXXe Ss^se \] _RS dVYc Vd YSbY\WT_\XT_\V] aZT\cXs

QRSYS \X TZXV _RS Y\Xw Vd S�bYVbY\T_\V] Vd YSTZ SX_T_S RSZ[ Up _RS oVcbT]p _V _RS US]Sd\_ Vd _RS �_T_S

QYSTX`Yp VY ZVaTZ ^VWSY]cS]_ `]\_Xe dVY b`UZ\a b`YbVXSXs �] X`aR T X\_`T_\V] �ZS^TZ [SdSa_Xe YSbY\WT_\XT_\V]

aZT\cXe S�bYVbY\T_\V] bYVaS[`YS� _RS YSX`Z_X T][ U`X\]SXX VbSYT_\V]X Vd _RS oVcbT]p T][ \_X �YV`b cTp

US cT_SY\TZZp TddSa_S[s �] S�_YScS X\_`T_\V]Xe X`aR Y\Xw cTp ZST[ SWS] _V _RS ZVXX Vd _RS YSTZ SX_T_Ss

•  ���Í {|~z���� �} |���{}�Ê|��z~ {|��}���Ï�~��Ð

QRS oVcbT]p T][ V_RSY cScUSYX Vd \_X �YV`b TYS bSYbS_`TZ `X`dY`a_`TY\SX Vd bVX_§\][`X_Y\TZ YSTZ

SX_T_SX lR\aR RTWS USS] aRSawS[ dVY RTâTY[V`X X`UX_T]aSX T][ bVZZ`_\V]ÂaV]_Tc\]T_\V]e lR\aRe

RVlSWSYe [VSX ]V_ _V_TZZp bYSaZ`[S _RS Y\Xw Vd Z\TU\Z\_p `][SY S]W\YV]cS]_TZ YS^`ZT_\V]Xs �] TaaVY[T]aS

l\_R �VZ\XR ZTle _RS S]_\_\SX _RT_ `XS _RS ZT][ l\_R RTâTY[V`X X`UX_T]aSX VY V_RSY

bVZZ`_\V]ÂaV]_Tc\]T_\V] cTp US VUZ\^S[ _V YScS[\T_S _RS ZT][ VY _V bTp bS]TZ_\SX dVY

aV]_Tc\]T_\V]ÂbVZZ`_\V] VY _V US V_RSYl\XS RSZ[ Z\TUZSs �_ aT]]V_ US S�aZ`[S[ _RT_ \] _RS d`_`YS _RS

oVcbT]p VY \_X �YV`b cScUSYX l\ZZ ]V_ US aRTY^S[ l\_R _RS aVX_X Vd YScS[\T_\V] VY cV]S_TYp bS]TZ_\SX

\] aV]]Sa_\V] l\_R _RS bVZZ`_\V]ÂaV]_Tc\]T_\V] Vd _RS S]W\YV]cS]_ \] YSXbSa_ Vd _RS YSTZ SX_T_S `XS[e

lR\aR dTa_ c\^R_ T[WSYXSZp TddSa_ _RS U`X\]SXX VbSYT_\V]Xe d\]T]a\TZ bVX\_\V] VY [SWSZVbcS]_

bSYXbSa_\WSX Vd _RS oVcbT]p T][ \_X �YV`bs

•  ���Í {|~z���� �} �}��{z��� �}��~¦�|� ���y �}��{z��}{� z��
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QRS �YV`b `XSX XSYW\aSX Vd XbSa\TZ\âS[ aV]X_Y`a_\V] aV]_YTa_VYXe lR\aR Vd_S] ScbZVp X`UaV]_YTa_VYXe _V

\cbZScS]_ \_X [SWSZVbcS]_ bYV�Sa_Xs QRS oVcbT]p aT]]V_ Y`ZS V`_ _RS Y\Xw Vd ]V]§bSYdVYcT]aS VY

\cbYVbSY bSYdVYcT]aS Vd _RS VUZ\^T_\V]X Vd X`aR aV]_YTa_VYX T][ X`UaV]_YTa_VYXe lR\aR c\^R_ T[WSYXSZp

TddSa_ _RS bSYdVYcT]aS Vd aV]X_Y`a_\V] bYV�Sa_X T][e aV]XSt`S]_Zpe _RS U`X\]SXX VbSYT_\V]Xe d\]T]a\TZ

bVX\_\V]e T][ YSX`Z_X Vd _RS �YV`bs

�VYSVWSYe aV]X\[SY\]^ _RS �V\]_ T][ XSWSYTZ Z\TU\Z\_p Vd _RS bYV�Sa_ Vl]SY T][ _RS aV]_YTa_VY dVY bTpcS]_

Vd YSc`]SYT_\V] _V X`UaV]_YTa_VYXe _RS oVcbT]p cTp ]V_ Y`ZS V`_ _RS Y\Xw Vd _RS aV]_YTa_VY�X \]aTbTa\_p

_V bTp X`aR YSc`]SYT_\V] T][e _RSYSdVYSe _RS Vaa`YYS]aS Vd Z\TU\Z\_p V] _RS bTY_ Vd _RS oVcbT]p VY \_X

X`UX\[\TYpe Ta_\]^ TX _RS \]WSX_VYs QRS TUVWS Y\Xw l\ZZ US Z\c\_S[ Up TZZVaT_\]^ \][\W\[`TZ bYV�Sa_X _V

\][\W\[`TZ aVcbT]\SXs k[[\_\V]TZZpe _RS bTpcS]_ dVY XSYW\aSX bYVW\[S[ Up _RS ^S]SYTZ aV]_YTa_VY \X

[SbS][S]_ V] \_X _\cSZp bTpcS]_X _V X`UaV]_YTa_VYXs QRS oVcbT]p cV]\_VYX bTpcS]_X cT[S Up _RS

^S]SYTZ aV]_YTa_VYX _V _RS\Y X`UaV]_YTa_VYX V] T] V]^V\]^ UTX\Xs

•  ���Í {|~z���� �} ~|z�| z�{||Ê|���

QRS WTZ`S Vd YSTZ SX_T_S _V US ZSTXS[ [SbS][X V] _RS _\cS ZSd_ _V _RS SZTbXS Vd _RS ZSTXS T^YSScS]_X�

_SYc T][ V] _RS d\]T]a\TZ X_T][\]^ Vd _RS ZSXXSSXs �d _RS oVcbT]p T][ \_X �YV`b�X cScUSYX TYS ]V_ TUZS

_V bYVZV]^e V] dTWV`YTUZS aV][\_\V]Xe _RS T^YSScS]_X lR\aR TYS [`S _V S�b\YS XVV] VY ^T\] T][ cT\]_T\]

TbbYVbY\T_S ZSXXSSX Vd ^VV[ d\]T]a\TZ X_T][\]^ T][ l\ZZ\]^ _V S]_SY \]_V ZV]^§_SYc ZSTXS T^YSScS]_Xe _R\X

c\^R_ T[WSYXSZp TddSa_ _RS cTYwS_ WTZ`S Vd _RS YSTZ SX_T_S bVY_dVZ\Vs QRS d\]T]a\TZ bVX\_\V] Vd T ZSXXSS

cTp [S_SY\VYT_S \] _RS XRVY_ VY ZV]^ _SYce lR\aR \] _`Y] c\^R_ ZST[ _RS ZSXXSS _V UT]wY`b_ap VY \]TU\Z\_p

_V bTp \_X Z\TU\Z\_\SX YSX`Z_\]^ dYVc _RS ZSTXS T^YSScS]_s �d T]p Vd _RS TUVWS dTa_VYX Vaa`YXe \_ c\^R_ RTWS

T X\^]\d\aT]_ ]S^T_\WS SddSa_ V] _RS oVcbT]p�X d\]T]a\TZ YSX`Z_Xs
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QRS oVcbT]p cTp ]V_ ^`TYT]_SS _RT_ \_X TXX`cS[ X_YT_S^\a ^VTZX l\ZZ US T__T\]S[e XbSa\d\aTZZp _RS

S�bSa_S[ X\^]\d\aT]_ S�_S]X\V] Vd \_X U`X\]SXX VbSYT_\V]X XaTZSs QRS \cbZScS]_T_\V] Vd X_YT_S^p \X

[SbS][S]_ V] cT]p dTa_VYX [S_SYc\]\]^ _RS YSTZ SX_T_S cTYwS_ X\_`T_\V]e lR\aR dTZZ V`_X\[S _RS

oVcbT]p�X aV]_YVZs QRS oVcbT]p S][STWV`YX _V U`\Z[ \_X X_YT_S^p UTXS[ V] _RS a`YYS]_ cTYwS_ X\_`T_\V]s

QRS oVcbT]p cTp ]V_ S]X`YSe RVlSWSYe _RT_ _RS X_YT_S^p RTX USS] ^YV`][S[ V] T aVcbZS_S T][

Taa`YT_S T]TZpX\X Vd a`YYS]_ T][ d`_`YS _YS][X Vd _RS cTYwS_s �_ aT]]V_ US S�aZ`[S[ _RT_ _RS Ta_\W\_\SX

`][SY_TwS] Up _RS oVcbT]p l\ZZ bYVWS \]X`dd\a\S]_ VY c\X_TwS] dYVc _RS bV\]_ Vd W\Sl Vd \cbZScS]_T_\V]

Vd _RS TXX`cS[ X_YT_S^\a ^VTZXs k] SYYV]SV`X TXXSXXcS]_ Vd cTYwS_ _S][S]a\SX T][ T]p SYYV]SV`X

[Sa\X\V]X Up _RS oVcbT]p c\^R_ RTWS T X\^]\d\aT]_ T[WSYXS SddSa_ V] \_X d\]T]a\TZ YSX`Z_Xs

•  ���Í {|~z���� �} �y| Êz�z�|{�z~ ��z��

QRS U`X\]SXX Ta_\W\_p Vd _RS o�r �YV`b T][ \_X d`Y_RSY [SWSZVbcS]_ TYS [SbS][S]_ V] _RS w]VlZS[^Se

S�bSY\S]aS T][ t`TZ\d\aT_\V]X Vd \_X cT]T^SY\TZ X_Tdd T][ wSp ScbZVpSSXs �_ \X _RS aVcbS_S]aS Vd _RS

cT]T^SY\TZ X_Tdd _RT_ [S_SYc\]SX X`aaSXX Vd TZZ c\ZSX_V]SX Vd _RS [SWSZVbcS]_ bYV�Sa_ \cbZScS]_T_\V]s

�d wSp ScbZVpSSX ZSTWS _RS oVcbT]pe _RSYS c\^R_ US T Y\Xw YSZT_\]^ _V \]TU\Z\_p _V ScbZVp St`TZZp

S�bSY\S]aS[ T][ t`TZ\d\S[ S�bSY_X lRV lV`Z[ US TUZS _V aV]_\]`S _RS oVcbT]p�X X_YT_S^p

\cbZScS]_T_\V]e lR\aR cTp cT_SY\TZZp T][ T[WSYXSZp TddSa_ _RS oVcbT]p�X d\]T]a\TZ YSX`Z_Xs

•  ���Í {|~z���� �} ���z����� �|�|~}�Ê|�� ���y Ïz�Í ~}z�� z�� }�y|{ �|Ï�
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ÇX`TZZpe [SWSZVbcS]_ bYV�Sa_X TYS \cbZScS]_S[ l\_R _RS `XS Vd X\^]\d\aT]_ [SU_ d\]T]a\]^s QR`Xe _RS

oVcbT]p T][ \_X oTb\_TZ �YV`b TYS S�bVXS[ _V _RS Y\Xw Vd \]aYSTXS \] \]_SYSX_ YT_SX T][ cVYS X\^]\d\aT]_

XSYW\aS aVX_X Vd _RS ZVT] V] _RS V]S RT][s �] _RS V_RSY RT][e \d _RS [ScT][ dVY _RS oVcbT]p�X bYV[`a_X

[SaYSTXSXe \] T] S�_YScS aTXS _RS aVcbT]p \cbZScS]_\]^ _RS \]WSX_cS]_ cTp US `]TUZS _V XSYWS _RS

[SU_s QR`Xe \d _RS _SYcX Vd ZVT] T^YSScS]_X bYVW\[\]^ d`][X dVY aV]X_Y`a_\V] bYV�Sa_X TYS UYSTaRS[e

_RSYS \X Y\Xw _RT_ _RS ZS][SYX l\ZZ _TwS VWSY _RVXS TXXS_X Vd _RS o�r �YV`b cScUSYX lR\aR XSa`YS _RS

YSbTpcS]_ Vd _RS ZVT]Xs QRS oVcbT]p aT] ]S\_RSY S�aZ`[S _RS Y\Xw Vd \cbT\YS[ TaaSXX _V [SU_ d\]T]a\]^

VY T cT_SY\TZ Y\XS \] _RS aVX_X Vd [SU_ [`S _V T aRT]^S \] T UT]wX� ZS][\]^ bVZ\aps QR\X cTp R\][SY _RS

oVcbT]p�X VbbVY_`]\_\SX _V US^\] ]Sl bYV�Sa_X T][e _RSYSdVYSe cT_SY\TZZp TddSa_ \_X d\]T]a\TZ YSX`Z_X _V

US ^S]SYT_S[ \] _RS d`_`YSs

•  �}{|��� |û�yz��| {��Í

o�r �YV`bqX [SU_ [S]Vc\]T_S[ \] dVYS\^] a`YYS]a\SX V] hj rSaScUSY fmfj TcV`]_S[ _V St`\WTZS]_ Vd

�Ev è�eh c\ZZ\V]s �] W\Sl Vd _RS TUVWSe _RS oVcbT]p T][ _RS �YV`b TYS S�bVXS[ _V _RS Y\Xw Vd

[SbYSa\T_\V] Vd âZV_p T^T\]X_ _RS a`YYS]a\SXe \] lR\aR _RSp \]a`YYS[ ZVT]Xe lR\aR aV`Z[ T[WSYXSZp TddSa_

_RS oVcbT]pqX d\]T]a\TZ bVX\_\V]s QR\X Y\Xw \X bTY_Zp aVcbS]XT_S[ Up _RS dTa_ _RT_ bYVaSS[X dYVc YS]_TZ

T][ XTZS Vd Vdd\aS bYV�Sa_X TYS XS__ZS[ \] dVYS\^] a`YYS]a\SXs

•  ���Í {|~z���� �} z��|�� }� �{}��|����| �~�|��� }� ��É �{}¦� �} ~}z�

���z�����

QRS YS^`ZT_\V]X V] cVY_^T^S ZVT]X \XX`S[ Up _RS �\]T]a\TZ �`bSYW\X\V] k`_RVY\_p \] fmjm § fmjf �XV§

aTZZS[ Q§YSaVccS][T_\V] \XX`S[ \] k`^`X_ fmjm T][ _RS TcS][S[ �§YSaVccS][T_\V] \] dVYaS X\]aS

NT]`TYp fmjf� aV]_\]`V`XZp cV]\_VYS[ Up _RS �\]T]a\TZ �`bSYW\X\V] oVcc\XX\V] \] W\Sl Vd _RS S�bSa_S[

\]aYSTXS Vd \]_SYSX_ YT_SX cTp Z\c\_ _RS TaaSXX\U\Z\_p Vd ZVT]X [SX\^]T_S[ _V d\]T]aS _RS b`YaRTXS Vd T

bYVbSY_ps kX T YSX`Z_e _RSp cTp aT`XS T [YVb§\] [ScT][ dVY dZT_X T][ RV`XSX T][ aV]XSt`S]_Zp YS[`aS

_RS \]_SYSX_ \] _RS �YV`b�X [SWSZVbcS]_ bYV�Sa_Xs
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�] T[[\_\V]e T Y\XS \] \]dZT_\V] \cbZp\]^ T Y\XS \] \]_SYSX_ YT_SX l\ZZ cST] T] \]aYSTXS \] cVY_^T^S YT_SXs

k] \]aYSTXS \] d\]T]a\]^ aVX_X cTp aT`XS T [SaYSTXS \] _RS aYS[\_lVY_R\]SXX Vd T] \][\W\[`TZ a`X_VcSYe

lR\aR \] aV]XSt`S]aS cTp YSX`Z_ \] T [SaYSTXS \] _RS [ScT][ dVY TbTY_cS]_X VddSYS[ Up _RS o�r �YV`bs

²þ� 6>£¥>U>� ¥¡ ÿVT>�> ?5  T<>¥>6¡� ¡>¤¢  ¥T  �@>¡� ¡>�¥

����¢¢T>¥£6

�] g �SUY`TYp fmj�e T a`X_VcX T][ _T� \]XbSa_\V] lSYS \]\_\T_S[ T^T\]X_ oSZ_\a �]WSX_cS]_X E\c\_S[

l\_R \_X YS^\X_SYS[ Vdd\aS \] opbY`Xe lR\aR USZV]^X _V _RS �YV`bs QRS XaVbS Vd _RS T`[\_ aVWSYX _RS

Taa`YTap Vd _RS [SaZTYS[ _T� UTXSX T][ _RS aVYYSa_]SXX Vd aTZa`ZT_\]^ T][ bTp\]^ _RS aVYbVYT_S \]aVcS

_T� dVY fmjg Up �ZT\XS �]WSX_cS]_X Xbs â VsVse lR\aR lTX Tat`\YS[ Up oSZ_\a �]WSX_cS]_X E\c\_S[ USaT`XS

Vd T aYVXX§UVY[SY cSY^SY aVcbZS_S[ V] hj rSaScUSY fmjis �] f� N`]S fmfme oSZ_\a �]WSX_cS]_X E\c\_S[

YSaS\WS[ T [Sa\X\V] _V _YT]XdVYc _RS a`X_VcX T][ _T� aV]_YVZ \]_V _T� bYVaSS[\]^Xs QRS bYVaSS[\]^X

lSYS aZVXS[ Up _RS [Sa\X\V] Vd fg �SUY`TYp fmfje [SZ\WSYS[ _V oSZ_\a �]WSX_cS]_X E\c\_S[ UTXS[ \]

opbY`X V] f� �TYaR fmfjs QRS aV]XVZ\[T_S[ X_T_ScS]_ Vd d\]T]a\TZ bVX\_\V] Vd o�r �k \]aZ`[SX _RS

VUZ\^T_\V] YSX`Z_\]^ dYVc _RS [Sa\X\V]s

²�� ¡é¢ >66V¢� ±6 ��£ ¥>' ¡>�¥ ? �� � �>¡ ? �¢? ¡>�¥6é>�6

o�r �sks VY^T]\âT_\V]TZ T][ aTb\_TZ YSZT_\V]XR\bX TX lSZZ TX _RS X_Y`a_`YS Vd _RS oTb\_TZ �YV`b TYS

bYSXS]_S[ \] _RS XSa_\V] Lsfs �Å�Ç� �QÅÇoQÇÅ� Vd _R\X ÅSbVY_s

²=� 6>£¥>U>� ¥¡  £�¢¢<¢¥¡6

�] _RS d\XaTZ pSTY fmfje _RS oVcbT]p T][ V_RSY aVcbT]\SX dYVc _RS oTb\_TZ �YV`b aV]aZ`[S[ dVZZVl\]^

T^YSScS]_X lR\aR TYS X\^]\d\aT]_ T^YSScS]_X l\_R\] _RS cST]\]^ Vd _RS �Y[\]T]aS Vd _RS �\]\X_SY Vd

�\]T]aS Vd f� �TYaR fmjè V] a`YYS]_ T][ bSY\V[\a \]dVYcT_\V] bYVW\[S[ Up \XX`SYX Vd XSa`Y\_\SX¨

• �YVc\XS[ T][ aV][\_\V]TZ T^YSScS]_X dVY _RS XTZS Vd _RS Y\^R_ _V ZT][ YSTZ SX_T_S aV]aZ`[S[ V]

� �TYaR fmfj US_lSS] _RS X`UX\[\TYp ÇYX`X rSWSZVbcS]_ �bs â VsVs T][ Çr� ÇYX`X �� Xbs â VsV

QRS T^YSScS]_X lSYS X\^]\d\aT]_ [`S _V _RS\Y _V_TZ WTZ`S Vd �Ev i�si c\ZZ\V] ]S_e lR\aR S�aSS[S[

_RS WTZ`S Vd jmn Vd o�r �sks St`\_p TX Vd hj rSaScUSY fmfms

• EVT] T^YSScS]_ aV]aZ`[S[ V] fm �Tp fmfj US_lSS] ÇYXT �wp �cTY_ o\_p Xbs â VsVs Xbs wse

lR\aR \X �V\]_Zp aV]_YVZZS[ Up o�r �skse T][ �T]w �\ZZS]]\`c �skse b`YX`T]_ _V lR\aR �T]w

�\ZZS]]\`c ^YT]_S[ ÇYXT �wp T YSWVZW\]^ ZVT] \] _RS cT�\c`c TcV`]_ Vd �Ev hm c\ZZ\V]s QRS

ZVT] lTX \]_S][S[ _V d\]T]aS _RS aV]X_Y`a_\V] Vd T c`Z_\§dTc\Zp YSX\[S]_\TZ bYV�Sa_ QÇÅ�k �G[ F

�_T^S ��R \] ÃTYXTl \] _RS ÇYX`X [\X_Y\a_ aVcbY\X\]^ _RS aV]X_Y`a_\V] Vd T c`Z_\§dTc\Zp U`\Z[\]^

Ds QRS \]WSX_cS]_ \X US\]^ [SWSZVbS[ l\_R _RS �V\]_ bTY_\a\bT_\V] Vd o�r �sks T][

Ç]\[SWSZVbcS]_ �sks

�] T[[\_\V]e T_ _RS S][ Vd _RS T^Y\a`Z_`YTZ bSY\V[e _RS oVcbT]p T][ \_X X`UX\[\TY\SX TYS bTY_\SX _V _RS

dVZZVl\]^ T^YSScS]_X aV]X\[SYS[ X\^]\d\aT]_ l\_R\] _RS cST]\]^ Vd _RS TUVWS ÅS^`ZT_\V]¨

• �]WSX_cS]_ T^YSScS]_ dVY T �V\]_ WS]_`YS US_lSS] o�r �skse k]_\^V �]WSX_cS]_X Xbs â VsVse

ÇYXT �TYw �cTY_ o\_p Xbs â VsVs Xbs ws T][ ETw\T �]_SYbY\XSX E_[ T][ Ç]\USb �sks T][

Ç]\[SWSZVbcS]_ �sks QRS T^YSScS]_ \X X\^]\d\aT]_ [`S _V \_X WTZ`S V] _RS [T_S Vd \_X TcS][cS]_e

\sSse V] fg �a_VUSY fmjèe TcV`]_\]^ _V �Ev jhhsè c\ZZ\V]e lR\aR S�aSS[X _RS WTZ`S Vd jmn Vd

o�r �sks St`\_p V] hj rSaScUSY fmfje
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• �]WSX_cS]_ T^YSScS]_ dVY T �V\]_ WS]_`YS US_lSS] o�r �skse ÇYXT �wp �cTY_ o\_p Xbs â VsVs Xbs

ws T][ ETw\T �]_SYbY\XSX E_[ T][ Ç]\USb �sks T][ Ç]\[SWSZVbcS]_ �sks QRS T^YSScS]_ \X

X\^]\d\aT]_ [`S _V \_X WTZ`S V] _RS [T_S Vd \_X TcS][cS]_e \sSse V] ff �Sb_ScUSY fmfme

TcV`]_\]^ _V �Ev jif c\ZZ\V]e lR\aR S�aSS[X _RS WTZ`S Vd jmn Vd o�r �sks St`\_p V] hj

rSaScUSY fmfje

• EVT] T^YSScS]_ RSZ[ Up �SZ\XS �]WSX_cS]_X Xbs â VsVs l\_R �T]_T][SY �T]w �VZXwT �sks QRS

T^YSScS]_ \X X\^]\d\aT]_ [`S _V \_X WTZ`S TX Vd hj rSaScUSY fmfje TcV`]_\]^ _V uu u�i �Ev

�TaaVY[\]^ _V _RS TWSYT^S �ÇÅ S�aRT]^S YT_S b`UZ\XRS[ Up _RS vT_\V]TZ �T]w Vd �VZT][ V] hj

rSaScUSY fmfje TcV`]_\]^ _V �su��� �Ev Â �ÇÅ�e lR\aR S�aSS[X _RS WTZ`S Vd jmn Vd o�r �sks

St`\_ps TX Vd hj rSaScUSY fmfje

• EVT] T^YSScS]_ RSZ[ Up ETw\T �]WSX_cS]_X Xbs â VsVs l\_R c�T]w �sks QRS T^YSScS]_ \X

X\^]\d\aT]_ [`S _V \_X WTZ`S TX Vd hj rSaScUSY fmfje TcV`]_\]^ _V jè �i� �Ev �TaaVY[\]^ _V

_RS TWSYT^S �ÇÅ S�aRT]^S YT_S b`UZ\XRS[ Up _RS vT_\V]TZ �T]w Vd �VZT][ V] hj rSaScUSY

fmfje TcV`]_\]^ _V �su��� �Ev Â �ÇÅ�e

• EVT] T^YSScS]_ RSZ[ Up ÅVU\] �]WSX_cS]_X Xbs â VsVs l\_R c�T]ws QRS aV]_YTa_ \X X\^]\d\aT]_

[`S _V \_X WTZ`S TX Vd hj rSaScUSY fmfje TcV`]_\]^ _V j� g�� �Ev �TaaVY[\]^ _V _RS TWSYT^S

�ÇÅ S�aRT]^S YT_S b`UZ\XRS[ Up _RS vT_\V]TZ �T]w Vd �VZT][ V] hj rSaScUSY fmfje TcV`]_\]^

_V �su��� �Ev Â �ÇÅ�s

QRS TUVWS T^YSScS]_X TYS [SXaY\US[ \] XSa_\V] jis E�kv kvr ��ÅÅ�Ã�v� k�Å����vQ�e �ÇÅ�Q���

kvr �ÇkÅkvQ��� Vd _R\X YSbVY_s

²S� 6>£¥>U>� ¥¡ ¡� ¥6 �¡>�¥6 ´>¡é �¢? ¡¢T � �¡>¢6

�] _RS YSbVY_\]^ bSY\V[e _RS oVcbT]p [\[ ]V_ S]_SY _YT]XTa_\V]X l\_R YSZT_S[ bTY_\SX V] ]V]§TYc�X ZS]^_R

_SYcXs QYT]XTa_\V]X l\_R YSZT_S[ bTY_\SX TYS [SXaY\US[ \] vV_S fu _V _RS oV]XVZ\[T_S[ �\]T]a\TZ

�_T_ScS]_Xs

²W� ?� ¥  ¥T @����´>¥£  £�¢¢<¢¥¡65 6V�¢¡>¢6  ¥T £V � ¥¡¢¢6

kX T_ _RS UTZT]aS XRSS_ [T_Se aVcc\_cS]_X YSX`Z_\]^ dYVc aV]_YTa_X lSYS \cbZScS]_S[ TX [SXaY\US[

USZVl¨

• �] jè N`]S fmj�e T ZVT] T^YSScS]_ lTX X\^]S[ US_lSS] ÅVU\] �]WSX_cS]_X Xbs â VsVe lR\aR \X

T X`UX\[\TYp Vd _RS �XX`SYe T][ c�T]w D\bV_Saâ]p �skse `][SY lR\aR ÅVU\] �]WSX_cS]_X Xbs â VsVs

lTX ^YT]_S[ _RS ZVT] Vd �ÇÅ �e�umemmm dVY YSd\]T]a\]^ Vd _RS kt`TY\`X Vdd\aS U`\Z[\]^e \sSse

_RYV`^R _RS _V_TZ T][ \YYSWVaTUZS YSbTpcS]_ Vd _RS S�\X_\]^ [SU_ Vd _R\X aVcbT]p YSX`Z_\]^ dYVc

_RS ZVT] T^YSScS]_ l\_R D��o �T]w �VZXwT �skse

oVZZT_SYTZ Vd _RS �VY_^T^S EVT] YSbTpcS]_ aV]X\X_X Vd _RS dVZZVl\]^ cVY_^T^SX T][ bZS[^SX¨

j� �V\]_ aV]_YTa_`TZ cVY_^T^S `b _V _RS TcV`]_ Vd �ÇÅ èe�mmemmme

f� YS^\X_SYS[ bZS[^S V] TZZ XRTYSX \] _RS �VYYVlSYqX XRTYS aTb\_TZ l\_R T _V_TZ ]Vc\]TZ WTZ`S Vd

�Ev umemmm _V^S_RSY l\_R T X_T_ScS]_ Up EkG�k �vQ�Å�Å���� E���Q�r l\_R \_X YS^\X_SYS[

Vdd\aS \] v\aVX\T �X_RS �RTYSRVZ[SYX� V] X`Uc\XX\V] _V S]dVYaScS]_ dYVc _RS bZS[^S[ XRTYSXe

[YTl] `b b`YX`T]_ _V kY_s �i Vd _RS �T]w\]^ ETl `b _V _RS TcV`]_ Vd �ÇÅ �e�umemmme
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h� YS^\X_SYS[ bZS[^SX V] YSaS\WTUZSX Vd _RS �VYYVlSY dYVc �T]w kaaV`]_Xs

�_RSY aYS[\_ aVZZT_SYTZX § X_T][TY[ dVY _R\X _pbS Vd T^YSScS]_X \]aZ`[SX _YT]XdSY dVY XSa`Y\]^ aZT\cX

`][SY _RS ÅSTZ �X_T_S T][ �`\Z[\]^ \]X`YT]aS aV]_YTa_e _YT]XdSY Vd YSaS\WTUZSX `][SY ESTXS

k^YSScS]_Xe UZVawT[S T][ T`_RVY\âT_\V] _V _RS �VYYVlSYqX UT]w TaaV`]_Xe rSU_ �SYW\a\]^ ÅSXSYWS

\] _RS TcV`]_ St`\WTZS]_ _V _RYSS bY\]a\bTZ T][ \]_SYSX_ \]X_TZcS]_Xs

QRS ZVT] lTX cT[S TWT\ZTUZS T][ `XS[ Up _RS �VYYVlSY \] _RS TcV`]_ Vd �ÇÅ �e�umemmm TX

YSd\]T]a\]^ Vd _RS S�\X_\]^ D��o ZVT] ^YT]_S[ _V _RS �RTYSRVZ[SYs

QRS d\]TZ YSbTpcS]_ Vd _RS �VY_^T^S EVT] l\ZZ _TwS bZTaS ]V ZT_SY _RT] V] fm N`]S fmf�s QRS

TcV`]_X [`S l\ZZ US YSbT\[ \] �ÇÅe TaaVY[\]^ _V _RS T^YSS[ YSbTpcS]_ XaRS[`ZSs QRS �`UX\[\TYp

l\ZZ bTp \]_SYSX_ V] _RS ZVT] T_ T WTY\TUZS \]_SYSX_ YT_S Vd g� �ÇÅ���Åe bZ`X _RS �T]wqX cTY^\]s

O �] jè N`]S fmj�e T ZVT] T^YSScS]_ lTX X\^]S[ US_lSS] _RS X`UX\[\TYp ETw\T �]WSX_cS]_X Xbs â

VsVs T][ c�T]w D\bV_Saâ]p �skse `][SY lR\aR ETw\T �]WSX_cS]_X Xbs â VsVs lTX ^YT]_S[ _RS ZVT]

\] _RS TcV`]_ Vd �ÇÅ ueèumemmm dVY YSd\]T]a\]^ _RS X�VZTYX Vdd\aS U`\Z[\]^e \sSse _RYV`^R _RS _V_TZ

T][ \YYSWVaTUZS YSbTpcS]_ Vd _RS S�\X_\]^ [SU_ Vd _R\X aVcbT]p YSX`Z_\]^ dYVc _RS ZVT] T^YSScS]_

l\_R D��o �T]w �VZXwT �skse

oVZZT_SYTZ Vd _RS �VY_^T^S EVT] YSbTpcS]_ aV]X\X_X Vd _RS dVZZVl\]^ cVY_^T^SX T][ bZS[^SX¨

j� T �V\]_ cVY_^T^S `b _V _RS TcV`]_ Vd �ÇÅ jjeimmemmm SX_TUZ\XRS[ V]e

f� T YS^\X_SYS[ bZS[^S V] TZZ XRTYSX \] _RS �VYYVlSYqX XRTYS aTb\_TZ l\_R T _V_TZ ]Vc\]TZ WTZ`S

Vd �Ev umemmm _V^S_RSY l\_R T X_T_ScS]_ Up EkG�k �vQ�Å�Å���� E���Q�r l\_R \_X

YS^\X_SYS[ Vdd\aS \] v\aVX\T �X_RS �RTYSRVZ[SYX� V] X`Uc\XX\V] _V S]dVYaScS]_ dYVc _RS

bZS[^S[ XRTYSXe [YTl] `b b`YX`T]_ _V kY_s �i Vd _RS �T]w\]^ ETl `b _V �ÇÅ ueèumemmme

h� YS^\X_SYS[ bZS[^SX V] YSaS\WTUZSX Vd _RS �VYYVlSY dYVc �T]w kaaV`]_Xs

�_RSY aVZZT_SYTZX § X_T][TY[ dVY _R\X _pbS Vd T^YSScS]_X F \]aZ`[SX _YT]XdSY dVY XSa`Y\]^ aZT\cX

`][SY _RS ÅSTZ �X_T_S T][ �`\Z[\]^ \]X`YT]aS aV]_YTa_e _YT]XdSY Vd YSaS\WTUZSX `][SY ESTXS

k^YSScS]_Xe UZVawT[S T][ T`_RVY\âT_\V] _V _RS �VYYVlSYqX UT]w TaaV`]_Xe rSU_ �SYW\a\]^ ÅSXSYWS

\] _RS TcV`]_ St`\WTZS]_ _V _RYSS bY\]a\bTZ T][ \]_SYSX_ \]X_TZcS]_Xs

QRS ZVT] RTX USS] cT[S TWT\ZTUZS T][ `XS[ Up _RS �VYYVlSY \] _RS TcV`]_ Vd �ÇÅ ueèumemmm TX

YSd\]T]a\]^ Vd _RS S�\X_\]^ D��o ZVT] ^YT]_S[ _V _RS �RTYSRVZ[SYs

QRS d\]TZ YSbTpcS]_ Vd _RS �VY_^T^S EVT] l\ZZ _TwS bZTaS ]V ZT_SY _RT] V] fm N`]S fmf�s QRS

TcV`]_X [`S l\ZZ US YSbT\[ \] �ÇÅe TaaVY[\]^ _V _RS T^YSS[ YSbTpcS]_ XaRS[`ZSs QRS �`UX\[\TYp

l\ZZ bTp \]_SYSX_ V] _RS ZVT] T_ T WTY\TUZS \]_SYSX_ YT_S Vd g� �ÇÅ���Åe \]aYSTXS[ Up _RS �T]wqX

cTY^\]s

• kX Vd _RS [Vl]_`Y] \] _RS YS]_TZ Vd Vdd\aS XbTaS \] �VwV_Pl \] fmjie ETw\T �]WSX_cS]_X YSbVY_S[

dT\Z`YS _V cSS_ V]S Vd _RS d\]T]a\TZ aVWS]T]_X T^YSS[ \] _RS ZVT] T^YSScS]_e lR\aR ^\WSX _RS UT]w

_RS Y\^R_ _V [ScT][ YSbTpcS]_ Vd _RS _V_TZ TcV`]_ Vd [SU_s Ç]_\Z _RS [T_S Vd _RSXS aV]XVZ\[T_S[

d\]T]a\TZ X_T_ScS]_Xe _RS UT]w RTX ]V_ \XX`S[ X`aR T YSt`SX_s �]S Vd _RS lVYwTUZS XVZ`_\V]X

aV]X\[SYS[ \X bTY_\TZ YSbTpcS]_ Vd _RS [SU_ _V _RS ZSWSZ ^`TYT]_SS\]^ aVcbZ\T]aS l\_R _RS d\]T]a\TZ

aVWS]T]_X T^YSS[ \] _RS ZVT] T^YSScS]_s QRS S]_\YS WTZ`S Vd _RS ETw\T �]WSX_cS]_X ZVT] �âI jè

�i� _RV`XT][� lTX [\XaZVXS[ TX T a`YYS]_ Z\TU\Z\_ps
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• �] jf k`^`X_ fmjje T ZVT] T^YSScS]_ lTX aV]aZ`[S[ US_lSS] �T]w ÆTaRV[]\ Ã�G �sks �a`YYS]_Zp

�T]_T][SY �T]w �VZXwT �sks� T][ _RS X`UX\[\TYp �SZ\XS �]WSX_cS]_X �bs â VsVs TX T UVYYVlSY T][

^`TYT]_VYXe lR\aR TYS o�r �skse T][ ETw\T �]_SYbY\XSX E_[s UTXS[ \] v\aVX\T �opbY`X�s QRS

T^YSScS]_ aV]aSY]S[ _RS d\]T]a\]^ Vd _RS aV]X_Y`a_\V] T][ d\]\XR\]^ Vd _RS �Y\X Vdd\aS U`\Z[\]^

ZVaT_S[ T_ � opUSY]S_pw\ �_YSS_ \] ÃTYXTle lR\aR lTX aVcc\XX\V]S[ \] �a_VUSY fmjfs Ç][SY _RS

ZVT] T^YSScS]_e T] �]WSX_cS]_ EVT] Vd `b _V �ÇÅ fmemiis�uè lTX ^YT]_S[ _V d\]T]aS VY YSd\]T]aS

bTY_ Vd _RS bYV�Sa_ aVX_X VY _RS aVX_X Vd d\]\XR\]^ _RS ZSTXS[ XbTaSs

�] hj �Tp fmjue _RS oVcbT]p X\^]S[ T] k]]S� _V _RS TUVWScS]_\V]S[ ZVT] T^YSScS]_s QRS

TUVWS k]]S� lTX X\^]S[ USaT`XS Vd cT_`Y\_p Vd _RS S�\X_\]^ ZVT]s

�`YX`T]_ _V _RS TUVWS§cS]_\V]S[ k]]S�e _RS dVZZVl\]^ aRT]^SX lSYS \]_YV[`aS[¨

j� k] �]WSX_cS]_ EVT] Vd `b _V �ÇÅ jèeummemmmsmm lTX ^YT]_S[ _V YSd\]T]aS \][SU_S[]SXX Up

_RS oV]WSYX\V]e

f� QRS bTY_\SX T^YSS[ _RS ]Sl d`ZZ YSbTpcS]_ [T_S Vd _RS EVT] l\_R \]_SYSX_ T][ V_RSY aVX_Xe

h� QRS oV]WSYX\V] cST]_ _RS `XS Vd d`][X cT[S TWT\ZTUZS `][SY QYT]aRS � Up aV]WSY_\]^ _RS

rSU_ kcV`]_ Vd �ÇÅ jiemmmemmm `][SY QYT]aRS k \]_V _RS rSU_ kcV`]_ Vd _YT]aRS � T][

_RS ZT`]aR Vd T] T[[\_\V]TZ _YT]aRS `b _V T cT�\c`c Vd �ÇÅ jeummemmms

�_RSY SXXS]_\TZ bYVW\X\V]X YSX`Z_\]^ dYVc _RS k^YSScS]_ YScT\]S[ `]aRT]^S[s

k_ _RS XTcS _\cSe o�r �sks T][ ETw\T �]_SYbY\XSX E\c\_S[ l\_R \_X YS^\X_SYS[ Vdd\aS \] v\aVX\T

�opbY`X� X`Uc\__S[ _RScXSZWSX _V S]dVYaScS]_ _V XSa`YS _RS YSbTpcS]_ Vd _RS EVT] `][SY _RS

aV]aZ`[S[ k]]S�s �VYSVWSYe o�r X\^]S[ T] k]]S� _V _RS �`YS_p k^YSScS]_s

fè �Tp fmfje _RS �XX`SYqX X`UX\[\TYp �SZ\XS �]WSX_cS]_X Xbs â VsVs X\^]S[ k]]S� i _V _RS ZVT]
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_V b`YaRTXS `][SY T _S][SY VddSY _RS cT�\c`c ]`cUSY Vd Vl] XRTYSX aVWSYS[ Up _RS T`_RVY\âT_\V]
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_S]� VY[\]TYp USTYSY XSY\SX kk XRTYSX l\_R T ]Vc\]TZ WTZ`S Vd �Ev msjm �_S] ^YVXâp� STaR XRTYSe
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oVcbT]pe aV]X_\_`_\]^ hhsmjn Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^ oVcbT]\SX

�Q�RTYSXR� T_ _RS bY\aS Vd �Ev j�sij bSY V]S �RTYSs

�Y\VY _V _RS �S__ZScS]_ Vd _RS QS][SY �ddSYe _RS oVcbT]p TZYST[p RSZ[ èeg��eèhg �S\^R_ c\ZZ\V] X\�

R`][YS[ T][ ]\]S_p§]\]S _RV`XT][ S\^R_ R`][YS[ T][ _R\Y_p§X\�� Vd _RS oVcbT]p�X Vl] XRTYSXe

YSbYSXS]_\]^ hfs��n Vd _RS _V_TZ ]`cUSY Vd _RS oVcbT]p�X XRTYSXe S]_\_Z\]^ _V èeg��eèhg �S\^R_ c\ZZ\V]

X\� R`][YS[ T][ ]\]S_p§]\]S _RV`XT][ S\^R_ R`][YS[ T][ _R\Y_p§X\�� WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS

oVcbT]pe lR\aR aV]X_\_`_SX hfs��n Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^ Vd _RS

oVcbT]ps

kX T YSX`Z_ Vd _RS Tat`\X\_\V] Vd _RS �RTYSX T][ _RS �S__ZScS]_ Vd _RS QS][SY �ddSYe _RS oVcbT]p RVZ[X

T _V_TZ Vd jie�m�e��g �XSWS]_SS] c\ZZ\V] dV`Y R`][YS[ dV`Y _RV`XT][ ]\]S R`][YS[ dVY_p X\�� Vd _RS

oVcbT]p�X Vl] XRTYSXe aVYYSXbV][\]^ _V ggsmmn Vd _RS XRTYS aTb\_TZ Vd _RS oVcbT]p T][ S]_\_Z\]^ _V

jie�m�e��g �XSWS]_SS] c\ZZ\V] dV`Y R`][YS[ dV`Y _RV`XT][ ]\]S R`][YS[ dVY_p§X\�� WV_SX T_ _RS �S]SYTZ

�SS_\]^ Vd _RS oVcbT]pe lR\aR aV]X_\_`_SX ggsmmn Vd _RS _V_TZ ]`cUSY Vd WV_SX T_ _RS �S]SYTZ �SS_\]^

Vd _RS oVcbT]pe lR\ZS b`YX`T]_ _V kY_s hg� C f Vd _RS oVccSYa\TZ oVcbT]\SX oV[Se _RS oVcbT]p cTp
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Y\^R_X _V XSZZ _RSc VY bSYdVYc Ta_\W\_\SX T\cS[ T_ bYSXSYW\]^ _RSXS Y\^R_Xs

r`Y\]^ _RS X`UXaY\b_\V] bSY\V[ dVY _RS XRTYSX aVWSYS[ Up _RS QS][SY �ddSYe \sSse dYVc ju N`Zp fmfj _V f�

N`Zp fmfje X`UXaY\b_\V]X dVY _RS XTZS Vd XRTYSX lSYS cT[S dVY T _V_TZ Vd jge��ieè�� VY[\]TYp USTYSY
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aV]X_\_`_\]^ �in Vd _RS _V_TZ UTZT]aS XRSS_ Vd _RS �YV`b [V ]V_ bVXS T _RYST_ _V _RS Z\t`\[\_p Vd _RS

�YV`bs

QRS X`bbZScS]_TYp XV`YaS Vd d\]T]a\]^ _RS o�r �YV`bqX VbSYT_\V]X TYS ZVT]X T][ UVYYVl\]^Xs k_ _RS

S][ Vd fmfje _RS _V_TZ WTZ`S Vd Z\TU\Z\_\SX [`S _V ZVT]X T][ UVYYVl\]^Xe \]aZ`[\]^ ZSTX\]^e lTX �Ev �i

c\ZZ\V] aVcbTYS[ _V �Ev jjh c\ZZ\V] T_ _RS S][ Vd fmfms kcV]^ \_X ZVT] T][ UVYYVl\]^ Z\TU\Z\_\SXe _RS

o�r �YV`b TZXV YSaV^]\âSX Z\TU\Z\_\SX [`S _V ZSTXSe lR\aR \X _RS aTb\_TZ\âS[ Z\TU\Z\_p Vd _RS �YV`b dVY

bSYbS_`TZ `X`dY`a_ Vd ZT][s k_ _RS S][ Vd fmfje _RSXS Z\TU\Z\_\SX TcV`]_S[ _V �Ev ieè c\ZZ\V]e lR\aR

TaaV`]_S[ dVY TbbYV�\cT_SZp èn Vd _RS _V_TZ TcV`]_ Vd Z\TU\Z\_\SX `][SY ZVT]X T][ UVYYVl\]^Xe \]aZ`[\]^

ZSTX\]^s
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��aSb_ aRT]^SX \] _RS �YV`bqX X_Y`a_`YS \] fmfj �[SXaY\US[ \] [S_T\Z \] bV\]_ L�sf ok��QkE �Å�Ç�

�QÅÇoQÇÅ� Vd _R\X YSbVY_� T][ d`Y_RSY X\cbZ\d\aT_\V] Vd VY^T]\âT_\V]TZ bYVaS[`YSXe _RSYS lSYS ]V cT�VY

aRT]^SX \] _RS �YV`bqX cT]T^ScS]_ bVZ\a\SXs
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�] fmfje ]S\_RSY _RS oVcbT]p ]VY \_X X`UX\[\TY\SX bT\[ T]p bY\âSX VY US]Sd\_Xe \]aZ`[\]^ _RVXS YSX`Z_\]^

dYVc \]aS]_\WS VY UV]`X XaRScSX UTXS[ V] _RS \XX`SYqX aTb\_TZe UTXS[ V] UV][X l\_R bYS§Scb_\WS Y\^R_Xe

aV]WSY_\UZS UV][Xe X`UXaY\b_\V] lTYYT]_Xe \] aTXRe \] w\][ VY \] T]p V_RSY dVYcs �] fmfje _RS dVZZVl\]^

YSc`]SYT_\V] TcV`]_X dVY RVZ[\]^ T] Vdd\aS \] _RS oVcbT]p�X �`bSYW\XVYp �VTY[ lSYS [\XU`YXS[ _V _RS

cScUSYX Vd _RS �`bSYW\XVYp �VTY[ Vd o�r �sks¨
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�] fmfje _RS dVZZVl\]^ YSc`]SYT_\V] TcV`]_X dVY RVZ[\]^ T] Vdd\aS UTXS[ V] TbbV\]_cS]_ \] _RS

oVcbT]p�X k`[\_ oVcc\__SS T][ dVY bYVW\[\]^ XSYW\aSX _V _RS �YV`b aVcbT]\SX lSYS [\XU`YXS[ _V _RS

cScUSYX Vd _RS k`[\_ oVcc\__SS Vd o�r �sks¨
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�] fmfje ]S\_RSY _RS oVcbT]p ]VY \_X X`UX\[\TY\SX bT\[ T]p bY\âSX VY US]Sd\_Xe \]aZ`[\]^ _RVXS YSX`Z_\]^

dYVc \]aS]_\WS VY UV]`X XaRScSX UTXS[ V] _RS \XX`SYqX aTb\_TZe UTXS[ V] UV][X l\_R bYS§Scb_\WS Y\^R_Xe

aV]WSY_\UZS UV][Xe X`UXaY\b_\V] lTYYT]_Xe \] aTXRe \] w\][ VY \] T]p V_RSY dVYcs �] fmfj o�r �sks QRS

�T]T^ScS]_ �VTY[ cScUSYX YSaS\WS[ _RS dVZZVl\]^ YSc`]SYT_\V] TcV`]_X dVY T] Vdd\aS UTXS[ V]

TbbV\]_cS]_ \] _RS �T]T^ScS]_ �VTY[ Vd _RS oVcbT]p T][ dVY bYVW\[\]^ XSYW\aSX _V _RS o�r �YV`b

aVcbT]\SXs
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o�r �sks �T]T^ScS]_ �VTY[ cScUSYX TYS ]V_ ScbZVpS[ `][SY ScbZVpcS]_ T^YSScS]_X \] _RS

oVcbT]ps QRS oVcbT]p [\[ ]V_ aV]aZ`[S T]p T^YSScS]_X l\_R cScUSYX Vd _RS �T]T^ScS]_ �VTY[

_RT_ bYVW\[S dVY aVcbS]XT_\V] \] _RS SWS]_ Vd _RS\Y YSX\^]T_\V] VY [\Xc\XXTZ dYVc _RS\Y d`]a_\V] l\_RV`_

WTZ\[ YSTXV] VY lRS] _RS [\Xc\XXTZ YSX`Z_X dYVc _RS cSY^SY Vd _RS oVcbT]p dVZZVl\]^ T] Tat`\X\_\V]s
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QRS dVZZVl\]^ _TUZS bYSXS]_X _RS ]`cUSY Vd XRTYSX Vd _RS oVcbT]p Vl]S[ Up _RS cScUSYX Vd _RS

�T]T^ScS]_ �VTY[ RVZ[\]^ _RS\Y d`]a_\V] V] hj rSaScUSY fmfje TaaVY[\]^ _V _RS \]dVYcT_\V] RSZ[ Up

_RS oVcbT]p¨
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�] YSZT_\V] _V _RS X_T_`X bYSXS]_S[ \] _RS aV]XVZ\[T_S[ YSbVY_ dVY _RS _R\Y[ t`TY_SY Vd fmfje b`UZ\XRS[ V]

fu vVWScUSY fmfje _RSYS lSYS ]V aRT]^SX \] _RS Z\X_ Vd XRTYSX RSZ[ Up cT]T^\]^ T][ X`bSYW\X\]^

bSYXV]X \] _RS YSbVY_\]^ bSY\V[s

QRS oVcbT]p RTX ]V V_RSY \]dVYcT_\V] YS^TY[\]^ _RS dTa_ _RT_ _RS oVcbT]pqX XRTYSX TYS Vl]S[ Up

V_RSY bSYXV]X USZV]^\]^ _V _RS cT]T^\]^ VY X`bSYW\X\]^ UV[\SXs

ø=�  £�¢¢<¢¥¡6 �é ¥£>¥£ �´¥¢�6é>� 6¡�V�¡V�¢

k_ _RS UTZT]aS XRSS_ [T_Se _RS oVcbT]p RTX ]V_ YSaS\WS[ V_RSY ]V_\d\aT_\V]X aV]aSY]\]^ T]p aRT]^SX \]

_RS bYVbVY_\V] Vd XRTYSX RSZ[ Up XRTYSRVZ[SYX RVZ[\]^ T_ ZSTX_ u n Vd _RS XRTYSX Vd _RS oVcbT]ps

øS� ��¥¡��? 6A6¡¢< U�� ¢<�?�A¢¢ 6é �¢6 6�é¢<¢6

r`Y\]^ _RS YSbVY_\]^ bSY\V[ _RS oVcbT]p [\[ ]V_ \cbZScS]_ ScbZVpSS XRTYSX XaRScSXs

øW�  £�¢¢<¢¥¡ ´>¡é  ¥ ¢¥¡>¡A  V¡é��>6¢T ¡�  VT>¡ U>¥ ¥�> ?

6¡ ¡¢<¢¥¡6

�] ju �Sb_ScUSY fmfme _RS �`bSYW\XVYp �VTY[ Vd _RS oVcbT]pe Td_SY RSTY\]^ _RS YSaVccS][T_\V] Vd

_RS oVcbT]pqX k`[\_ oVcc\__SSe T[Vb_S[ T YSXVZ`_\V] V] XSZSa_\V] Vd �YT]_ QRVY]_V] �VZXwT Xbs â VsVs

Xbs ws l\_R \_X YS^\X_SYS[ Vdd\aS \] �Vâ]TKe T_ `Zs kUbT k]_V]\S^V �TYT]\TwT èè �e S]_SYS[ _RS Z\X_ Vd
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S]_\_\SX T`_RVY\âS[ _V T`[\_ d\]T]a\TZ X_T_ScS]_X `][SY ]`cUSY �muue dVY _RS aSY_\d\S[ T`[\_VY S]_\_ZS[

_V¨

§ T`[\_ Vd _RS aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS d\XaTZ pSTY S][S[ hj rSaScUSY

fmfme

§ T`[\_ Vd _RS X_T][§TZV]S d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS d\XaTZ pSTY S][S[ hj rSaScUSY

fmfme

§ YSW\Sl Vd _RS \]_SY\c aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS bSY\V[ S][S[ V] hm

N`]S fmfme

§ YSW\Sl Vd _RS \]_SY\c X_T][§TZV]S d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS bSY\V[ S][S[ V] hm

N`]S fmfme

T][

§ T`[\_ Vd _RS aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS d\XaTZ pSTY S][S[ hj rSaScUSY

fmfje

§ T`[\_ Vd _RS X_T][§TZV]S d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS d\XaTZ pSTY S][S[ hj rSaScUSY

fmfje

§ YSW\Sl Vd _RS \]_SY\c aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS bSY\V[ S][S[ V] hm

N`]S fmfje

§ YSW\Sl Vd _RS \]_SY\c X_T][§TZV]S d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS bSY\V[ S][S[ V] hm

N`]S fmfjse

T][

§ T`[\_\]^ _RS aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS d\XaTZ pSTY S][S[ hj rSaScUSY

fmffe

§ T`[\_\]^ _RS XSbTYT_S d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS d\XaTZ pSTY S][S[ hj rSaScUSY

fmffe

§ YSW\Sl Vd _RS \]_SY\c aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks V] hm N`]S fmffe

§ YSW\Sl Vd _RS \]_SY\c XSbTYT_S d\]T]a\TZ X_T_ScS]_X Vd o�r �sks V] hm N`]S fmffs

QRS aV]_YTa_ l\_R �YT]_ QRVY]_V] �VZXwT Xbs â VsVs Xbs ws lTX aV]aZ`[S[ dVY _RS bSY\V[ ]SaSXXTYp _V

aV][`a_ _RS lVYw \][\aT_S[ _RSYS\]s

ijkl jmmnopqkrlm rs qtu prvkwx rs muvuwqkly jl jnzkq wropjlx

�T\] TXX`cb_\V]X Vd _RS bVZ\ap Vd XSZSa_\]^ T] T`[\_ aVcbT]p T[Vb_S[ \] o�r \]aZ`[S¨

O S]X`Y\]^ _RS aVYYSa_]SXX Vd _RS XSZSa_\V] bYVaSXX Vd _RS T`[\_ d\Yc T][ [Sd\]\]^ _RS YSXbV]X\U\Z\_p

T][ VUZ\^T_\V]X Vd _RS bTY_\a\bT]_X \] _RS bYVaSXXe

O T]TZpX\]^ YSaVccS][T_\V]X ^\WS] Up _RS k`[\_ oVcc\__SS \] XSZSa_\V] Vd _RS T`[\_ aVcbT]pe

O aV]X\[SY\]^ _RS bY\]a\bZS Vd YV_T_\V] Vd _RS T`[\_ aVcbT]p T][ _RS wSp X_T_`_VYp T`[\_VY \] _RS

T[Vb_S[ _\cS RVY\âV]s

ijkl jmmnopqkrlm rs qtu {rvkwx rs p|r}kzkly ~x qtu jnzkq wropjlx

aV][`a_\]^ T X_T_`_VYp T`[\_e Up S]_\_\SX YSZT_S[ _V _R\X T`[\_ aVcbT]p T][ Up T cScUSY Vd _RS T`[\_

aVcbT]pqX ]S_lVYw Vd bSYc\__S[ ]V]§T`[\_ XSYW\aSX¨

O S]X`Y\]^ YS^`ZTY\_p \] _RS bYVaSXX Vd V`_XV`Ya\]^ bSYc\__S[ XSYW\aSXH

O [Sd\]\]^ _RS YSXbV]X\U\Z\_\SX T][ YSXbV]X\U\Z\_\SX Vd bTY_\a\bT]_X \] _RS bYVaSXXH

O [Sd\]\]^ _RS Z\X_ Vd bSYc\__S[ XSYW\aSXH

O d\�\]^ _RS bYVaS[`YS dVY V`_XV`Ya\]^ bSYc\__S[ XSYW\aSXs
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�] fmfje _RS T`[\_ aVcbT]p T`[\_\]^ _RS d\]T]a\TZ X_T_ScS]_X [\[ ]V_ bYVW\[S T]p ]V]§T`[\_ XSYW\aSX _V

o�re _RSYSdVYS _RS TXXSXXcS]_ Vd _RS T`[\_ aVcbT]pqX \][SbS][S]aS T][ _RS aV]XS]_ Vd _RS o�r

�`bSYW\XVYp �VTY[ _V bYVW\[S T[[\_\V]TZ XSYW\aSX lSYS ]V_ YSt`\YS[s

QRS d\]T]a\TZ X_T_ScS]_X Vd o�r �sks T][ _RS aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd _RS oTb\_TZ �YV`b dVY

fmfj lSYS YSW\SlS[ T][ T`[\_S[ Up T] T`[\_ d\Yc �YT]_ QRVY]_V] �VZXwT Xbs â VsVs Xbs ws l\_R \_X

YS^\X_SYS[ XST_ \] ÃTYXTls

QRS _V_TZ YSc`]SYT_\V] Vd T`[\_VY �YT]_ QRVY]_V] dVY fmfj TcV`]_S[ _V �Ev jggsmmm ]S_e Vd lR\aR¨

O �Ev guemmm lTX _RS YSc`]SYT_\V] dVY YSW\Sl\]^ _RS d\]T]a\TZ X_T_ScS]_X Vd o�r �sks T][ _RS

aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd _RS oTb\_TZ �YV`b dVY _RS bSY\V[ dYVc j NT]`TYp fmfj _V

hm N`]S fmfj �T^YSScS]_ Vd jg �Sb_ScUSY fmfm�H

O �Ev èuemmm lTX _RS YSc`]SYT_\V] dVY T`[\_\]^ _RS d\]T]a\TZ X_T_ScS]_X Vd o�r �sks T][ _RS

aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd _RS oTb\_TZ �YV`b dVY _RS bSY\V[ dYVc j NT]`TYp fmfj _V

hj rSaScUSY fmfj �aV]_YTa_ Vd jg �Sb_ScUSY fmfm�H

O �Ev jgemmm lTX _RS YSc`]SYT_\V] dVY T`[\_\]^ _RS d\]T]a\TZ X_T_ScS]_X Vd oRTZZT]^S �\^R_SS]

Xbs â VsVs dVY _RS bSY\V[ dYVc j NT]`TYp fmfj _V hj rSaScUSY fmfjH

QRS YSc`]SYT_\V] Vd _RS T`[\_ aVcbT]p dVY _RS T`[\_ T][ YSW\Sl Vd _RS d\]T]a\TZ X_T_ScS]_X dVY _RS

bYSW\V`X d\XaTZ pSTY \X [SXaY\US[ \] ]V_S f� Vd _RS aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_Xs
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QRS X_Y`a_`YS Vd o�r �YV`b�X TXXS_X TX Vd hj rSaScUSY fmfj T][ aRT]^SX dYVc _RS S][ Vd fmfm¨
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Information about loans granted by CPD SA as of 31 December 2021 

Borrower

Loan 

currenc

y

Book value (PLN 

thous.)
Reference rate Margin

Repayment 

date

Ursus Development PLN 0 3M WIBOR 2,00% 

On demand, not 

later than 2025-

09-29 

Antigo Investments PLN 2 185 3M WIBOR 1,55%

On demand, not 

later than 2022-

10-16

Belise Investments PLN 9 915 3M WIBOR 1,55%

On demand, not 

later than 2024-

09-24
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Belise Investments PLN 14 997 3M WIBOR 1,55% 

On demand, not 

later than 2022-

05-01 

Celtic Asset Management PLN 459 3M WIBOR 1,55%

On demand, not 

later than 2025-

02-12

Gaston Investments EUR 0 3M LIBOR 0,75% On demand 

Celtic Investments Ltd EUR 0 3M LIBOR 0,75% On demand

Elara Investments PLN 1 074 3M WIBOR 1,55%

On demand, not 

later than 2023-

01-24

Elara Investments PLN 1 027 3M WIBOR 1,55% 

On demand, not 

later than 2022-

05-01 

Gaston Investments PLN 0 3M WIBOR 1,55%

On demand, not 

later than 2023-

10-01

HUB Developments PLN 1 077 3M WIBOR 1,55%

On demand, not 

later than 2022-

05-01

HUB Developments PLN 976 3M WIBOR 1,55% 

On demand, not 

later than 2022-

04-12 

Dobalin Trading PLN 0 fixed 8%

Mandy Investments PLN 0 3M WIBOR 1,55%

On demand, not 

later than 2022-

05-01

Mandy Investments PLN 0 3M WIBOR 1,55% 

On demand, not 

later than 2022-

04-12 

Lakia Enterprises Limited PLN 4 031 3M WIBOR 1,55% On demand

Lakia Enterprises Limited PLN 7 143 3M WIBOR 1,55% On demand 

Lakia Enterprises Limited PLN 15 036 3M WIBOR 1,55% On demand 

TOTAL PLN 57 919    
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QRS �T]T^ScS]_ �VTY[ Vd o�r �sks aV]d\YcX _RT_ TaaVY[\]^ _V \_X USX_ w]VlZS[^S _RS aV]XVZ\[T_S[

d\]T]a\TZ X_T_ScS]_X Vd _RS o�r oTb\_TZ �YV`b dVY _RS d\]T]a\TZ pSTY S][\]^ V] hj rSaScUSY fmfj T][

TZZ aVcbTYT_\WS d\^`YSX lSYS bYSbTYS[ \] TaaVY[T]aS l\_R _RS TbbZ\aTUZS TaaV`]_\]^ bY\]a\bZSX T][ ^\WS

T _Y`Se dT\Y T][ aZSTY d\]T]a\TZ T][ TXXS_X X\_`T_\V] Vd _RS oTb\_TZ �YV`b T][ \_X d\]T]a\TZ YSX`Z_Xe T][ _RT_

_RS oTb\_TZ �YV`b�X T]]`TZ Ta_\W\_p YSbVY_ \]aZ`[SX _RS _Y`S b\a_`YS Vd _RS oTb\_TZ �YV`b�X [SWSZVbcS]_e

TaR\SWScS]_X T][ X\_`T_\V]e \]aZ`[\]^ _RYST_X T][ Y\XwXs

QRS �T]T^ScS]_ �VTY[ Vd o�r �sks aV]d\YcX _RT_ _RS S]_\_p T`_RVY\âS[ _V T`[\_ _RS T]]`TZ aV]XVZ\[T_S[

d\]T]a\TZ X_T_ScS]_X T][ T`[\_\]^ _RS T]]`TZ aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X lTX XSZSa_S[ \]

TaaVY[T]aS l\_R _RS ZTle T][ _RT_ UV_R _RS S]_\_p T][ _RS aRTY_SYS[ T`[\_VYX aTYYp\]^ V`_ _RS T`[\_ cS_

_RS aV][\_\V]X dVY \XX`\]^ T] \cbTY_\TZ T][ \][SbS][S]_ Vb\]\V] V] _RS T`[\_S[ T]]`TZ aV]XVZ\[T_S[

d\]T]a\TZ X_T_ScS]_Xe \] TaaVY[T]aS l\_R _RS TbbZ\aTUZS YS^`ZT_\V]X T][ bYVdSXX\V]TZ X_T][TY[Xs �] fmfj

_RS d\]T]a\TZ X_T_ScS]_X Vd o�r �sks T][ _RS �YV`b lSYS YSW\SlS[ T][ T`[\_S[ Up �YT]_ QRVY]_V]

�VZXwT �bs â VsVs Xbs wse T] T`[\_ aVcbT]p l\_R _RS aVYbVYT_S XST_ \] ÃTYXTls
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QRS �T]T^ScS]_ �VTY[ Vd o�r �sks Ta_\]^ b`YX`T]_ _V C im bTYTs j bV\]_ i� T][ C ij bTYTs j bV\]_ i�

Vd _RS ÅS^`ZT_\V] Vd _RS �\]\X_SY Vd �\]T]aS Vd f� �TYaR fmjè YS^TY[\]^ a`YYS]_ T][ bSY\V[\a \]dVYcT_\V]

b`UZ\XRS[ Up \XX`SYX Vd XSa`Y\_\SX T][ aV][\_\V]X dVY YSaV^]\â\]^ \]dVYcT_\V] YSt`\YS[ Up ZTl Vd T ]V]§

cScUSY aV`]_Yp TX St`\WTZS]_ �NV`Y]TZ Vd ETlX Vd fmjèe \_Sc iui�e T][ b`YX`T]_ _V _RS X_T_ScS]_ Vd

_RS �`bSYW\XVYp �VTY[ Vd o�r �sks \]dVYcX _RT_ \] o�r �sks¨

T� _RS T`[\_ aVcbT]p T][ _RS cScUSYX Vd _RS T`[\_ _STc cS_ _RS aV][\_\V]X dVY bYSbTY\]^ T]

\cbTY_\TZ T][ \][SbS][S]_ YSbVY_ V] T`[\_ Vd _RS T]]`TZ d\]T]a\TZ X_T_ScS]_X T][ _RS T]]`TZ

aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_Xe \] TaaVY[T]aS l\_R TbbZ\aTUZS YS^`ZT_\V]Xe bYVdSXX\V]TZ

X_T][TY[X T][ bYVdSXX\V]TZ S_R\aXH

U� _RS YS^`ZT_\V]X TbbZ\aTUZS _V _RS YV_T_\V] Vd _RS T`[\_ aVcbT]pe _RS wSp X_T_`_VYp T`[\_VY T][

cT][T_VYp ^YTaS bSY\V[X TYS VUXSYWS[H

a� _RSYS \X T bVZ\ap YS^TY[\]^ _RS XSZSa_\V] Vd _RS T`[\_ aVcbT]p T][ T bVZ\ap YS^TY[\]^ bYVW\X\V] _V

_RS oVcbT]p Up _RS T`[\_ aVcbT]pe T] S]_\_p YSZT_S[ _V _RS T`[\_ aVcbT]p VY T cScUSY Vd \_X

]S_lVYw Vd T[[\_\V]TZ ]V]§T`[\_ XSYW\aSXe \]aZ`[\]^ XSYW\aSX aV][\_\V]TZZp S�Scb_ dYVc _RS

bYVR\U\_\V] Vd bYVW\X\V] Up T] T`[\_ aVcbT]ps
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�`bSYW\XVYp �VTY[ Vd o�r �sks Ta_\]^ b`YX`T]_ _V C im bTYTs j bV\]_ è� T][ C ij bTYTs j bV\]_ è� Vd _RS

ÅS^`ZT_\V] Vd _RS �\]\X_SY Vd �\]T]aS Vd f� �TYaR fmjè YS^TY[\]^ a`YYS]_ T][ bSY\V[\a \]dVYcT_\V]

b`UZ\XRS[ Up \XX`SYX Vd XSa`Y\_\SX T][ aV][\_\V]X dVY YSaV^]\â\]^ \]dVYcT_\V] YSt`\YS[ Up ZTl Vd T ]V]§

cScUSY aV`]_Yp TX St`\WTZS]_ �NV`Y]TZ Vd ETlX Vd fmjèe \_Sc iui�e [SaZTYSX _RT_ \] o�r �sks¨

T� _RS Y`ZSX YS^TY[\]^ _RS TbbV\]_cS]_e aVcbVX\_\V] T][ VbSYT_\V] Vd _RS T`[\_ aVcc\__SS TYS

YSXbSa_S[e \]aZ`[\]^ aVcbZ\T]aS Up \_X cScUSYX l\_R \_X \][SbS][S]aS aY\_SY\T T][ YSt`\YScS]_X

dVY w]VlZS[^S T][ Xw\ZZX \] _RS \][`X_Ype \] lR\aR _RS \XX`SY VbSYT_SXe T][ \] _RS d\SZ[ Vd TaaV`]_\]^

T][ T`[\_\]^ Vd d\]T]a\TZ X_T_ScS]_XH

U� _RS T`[\_ aVcc\__SS Vd o�r �sks bSYdVYcS[ _RS _TXwX Vd _RS T`[\_ aVcc\__SS bYVW\[S[ dVY \] _RS

TbbZ\aTUZS YS^`ZT_\V]Xs
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QRS �`bSYW\XVYp �VTY[ Vd o�r �sks Ta_\]^ b`YX`T]_ _V C im bTYTs j bV\]_ j�� T][ C ij bTYTs j bV\]_ jf�

Vd _RS ÅS^`ZT_\V] Vd _RS �\]\X_SY Vd �\]T]aS Vd f� �TYaR fmjè YS^TY[\]^ a`YYS]_ T][ bSY\V[\a \]dVYcT_\V]

bYVW\[S[ Up \XX`SYX Vd XSa`Y\_\SX T][ aV][\_\V]X dVY YSaV^]\â\]^ \]dVYcT_\V] YSt`\YS[ Up ZTl Vd T ]V]§

cScUSY aV`]_Yp TX St`\WTZS]_ �NV`Y]TZ Vd ETlX Vd fmjèe \_Sc iui�e [SaZTYSX _RT_¨

TaaVY[\]^ _V _RS TXXSXXcS]_ cT[S Up _RS �`bSYW\XVYp �VTY[ Vd o�r �skse _RS YSbVY_ Vd _RS �T]T^ScS]_

�VTY[ V] _RS Ta_\W\_\SX Vd _RS o�r oTb\_TZ �YV`b T][ o�r �sks dVY fmfj T][ _RS \][\W\[`TZ T][

aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X dVY _RS bSY\V[ dYVc j�� Vd NT]`TYp fmfj _V hj�� Vd rSaScUSY fmfj TYS

aV]X\X_S]_ l\_R _RS UVVwXe [Va`cS]_Xe T][ Ta_`TZ X_T_`Xs

x@>¼¸ÁÀ¸ºÁ¸º½À

kaaVY[\]^ _V TY_s hèf C h Vd _RS oV[S Vd oVccSYa\TZ oVcbT]\SXe _RS XbSa\TZ [`_\SX Vd _RS �`bSYW\XVYp

�VTY[ \]aZ`[S _RS TXXSXXcS]_ Vd _RS cT]T^ScS]_ UVTY[qX YSbVY_ V] _RS aVcbT]pqX VbSYT_\V]X T][

d\]T]a\TZ X_T_ScS]_X dVY _RS bYSW\V`X d\XaTZ pSTYe \] _SYcX Vd _RS\Y aVcbZ\T]aS l\_R _RS UVVwX T][

[Va`cS]_Xe TX lSZZ TX _RS Ta_`TZ X_T_Ss QRS �T]T^ScS]_ �VTY[ Vd _RS oVcbT]p \X YSXbV]X\UZS dVY

bYSbTY\]^ _RS d\]T]a\TZ X_T_ScS]_X Vd o�r �sks T][ _RS YSbVY_ Vd _RS �T]T^ScS]_ �VTY[ V] _RS Ta_\W\_\SX

Vd _RS o�r �sks T][ o�r oTb\_TZ �YV`bs QRS �T]T^ScS]_ �VTY[ Vd _RS bTYS]_ aVcbT]p \X YSXbV]X\UZS

dVY _RS bYSbTYT_\V] Vd _RS aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd _RS o�r oTb\_TZ �YV`b \] TaaVY[T]aS l\_R

_RS �]_SY]T_\V]TZ �\]T]a\TZ ÅSbVY_\]^ �_T][TY[X TbbYVWS[ Up _RS �`YVbST] Ç]\V] T][ V_RSY TbbZ\aTUZS

ZTlXs �TXS[ V] kY_\aZS �T Vd _RS ka_ Vd f� �Sb_ScUSY j��� V] kaaV`]_\]^ �NV`Y]TZ Vd ETlX Vd fmjèe

\_Sc h�ue TX TcS][S[�e _RS �`bSYW\XVYp �VTY[ _V^S_RSY l\_R _RS �T]T^ScS]_ �VTY[ TYS VUZ\^S[ _V

S]X`YS _RT_ _RS TUVWS§cS]_\V]S[ YSbVY_X cS_ _RS YSt`\YScS]_X bYVW\[S[ dVY \] _RS kaaV`]_\]^ ka_e

S�Sa`_\WS YS^`ZT_\V]X T][ V_RSY TbbZ\aTUZS ZS^TZ bYVW\X\V]X \XX`S[ `][SY _R\X ka_s QRS �`bSYW\XVYp �VTY[

Vd o�r �skse Ta_\]^ `][SY _RS �_T_`_S T][ _RS �`bSYW\XVYp �VTY[ �p§ZTlXe XSZSa_S[ �YT]_ QRVY]_V]

�VZXwT Xbs VsVs Xbs ws TX _RS T`[\_ aVcbT]p _V T`[\_ _RS T]]`TZ d\]T]a\TZ X_T_ScS]_X Vd o�r �sks T][ _RS

T]]`TZ aV]XVZ\[T_S[ d\]T]a\TZ X_T_ScS]_X Vd _RS o�r �sks oTb\_TZ �YV`bs

QRS TXXSXXcS]_ Vd _RS d\]T]a\TZ X_T_ScS]_X lTX UTXS[ V] \]dVYcT_\V] T][ [T_T VU_T\]S[ [`Y\]^ _RS

lVYw Vd _RS �`bSYW\XVYp �VTY[ Vd o�r �sks T][ _RS k`[\_ oVcc\__SS Vd _RS �`bSYW\XVYp �VTY[ Vd o�r

�skse \]aZ`[\]^ _RVXS bYVW\[S[ Up _RS �T]T^ScS]_ �VTY[ Vd o�r �sks T][ _RS T`[\_VY § �YT]_ QRVY]_V]

�VZXwT Xbs VsVs Xbs wse UTXS[ V] Y\^R_X YSX`Z_\]^ dYVc TbbZ\aTUZS ZTlX T][ \]_SY]TZ YS^`ZT_\V]Xs

�TXS[ V] _RS TUVWSe _RS �`bSYW\XVYp �VTY[ Vd o�r �sks T]TZpXS[ \] [S_T\Z¨

j� _RS d\]T]a\TZ X_T_ScS]_X Vd o�r �sks dVY _RS pSTY S][S[ V] hj rSaScUSY fmfje \]aZ`[\]^¨

T� _RS X_T_ScS]_ Vd aVcbYSRS]X\WS \]aVcS dVY _RS bSY\V[ dYVc j NT]`TYp fmfj _V hj

rSaScUSY fmfje

U� _RS X_T_ScS]_ Vd d\]T]a\TZ bVX\_\V] bYSbTYS[ TX Vd hj rSaScUSY fmfje

[� _RS X_T_ScS]_ Vd aRT]^SX \] St`\_p dVY _RS bSY\V[ dYVc j NT]`TYp fmfj _V hj rSaScUSY

fmfje

S� _RS X_T_ScS]_ Vd aTXR dZVlX dVY _RS bSY\V[ dYVc j NT]`TYp fmfj _V hj rSaScUSY fmfje

d� _RS S�bZT]T_VYp ]V_SX _V _RS d\]T]a\TZ X_T_ScS]_X dVY _RS pSTY S][S[ hj rSaScUSY fmfjs
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f� _RS \][SbS][S]_ T`[\_VYqX YSbVY_ V] _RS T`[\_ Vd _RS T]]`TZ d\]T]a\TZ X_T_ScS]_X dVY _RS pSTY

S][S[ hj rSaScUSY fmfjs
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For the Shareholders of CPD S.A. 

Report on the Annual Consolidated Financial Statements 

Opinion 

We have audited the annual consolidated financial statements of the Group (the Group), in which the parent 

entity is CPD S.A. (the Parent) with its registered office in  Warsaw, 7B Cybernetyki Street, which comprise the 

consolidated statement of financial position as of December 31, 2021, and the consolidated statement of 

comprehensive income, consolidated statement of changes in equity, consolidated statement of cash flows for 

the financial year then ended, and notes, comprising a summary of significant accounting policies and other 

explanatory notes. 

In our opinion, the accompanying annual consolidated financial statements: 

• give a true and fair view of the financial position of the Group as of December 31, 2021 and of its 

financial performance and of its cash flows for the financial year then ended in accordance with the 

International Accounting Standards, International Financial Reporting Standards and related 

interpretations published in the form of European Commission regulations and adopted accounting 

principles (policy), 

• comply with the laws affecting the content and form of the annual consolidated financial statements 

and the provisions of the Parent’s articles of association. 

The audit opinion is consistent with the additional report to the Audit Committee submitted on the same day as 

this audit report.   



 

 
 

Basis for Opinion  

We conducted our audit in accordance with 

• the Act of May 11, 2017 on statutory auditors, audit firms, and public supervision (uniform text: Journal 

of Laws of 2020, item 1415, as amended) (the Act on Statutory Auditors), 

• International Standards on Auditing adopted as National Standards on Auditing (NSA) by the National 

Council of Statutory Auditors’ resolution No. 3430/52a/2019 of March 21, 2019, as amended and   

• Regulation (EU) No. 537/2014 of the European Parliament and of the Council of April,16 2014 on 

specific requirements regarding statutory audit of public-interest entities and repealing Commission 

Decision 2005/909/EC (OJ L 158, 27.5.2014, p. 77 and OJ L 170, 11.6.2014, p. 66) (the Regulation 

537/2014). 

Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 

the Annual Consolidated Financial Statements section of our report.  

We are independent of the entities comprising the Group in accordance with the International Ethics Standards 

Board for Accountants’ International Code of Ethics for Professional Accountants (including International 

Independence Standards) (IESBA Code) adopted by the National Council of Statutory Auditors’ resolution No. 

3431/52a/2019 of March 25, 2019 together with the ethical requirements that are relevant to our audit of the 

financial statements in Poland. In particular, in conducting the audit the Key Audit Partner and the Audit Firm 

remained independent of the entities comprising the Group in accordance with the provisions of the Act on 

Statutory Auditors and the Regulation 537/2014. We have fulfilled our other ethical responsibilities in 

accordance with these requirements and the IESBA Code.  

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in the audit of 

the annual consolidated financial statements of the current period. They include the most significant assessed 

risks of material misstatement, including assessed risk of material misstatement due to fraud. These matters 

were addressed in the context of the audit of the annual consolidated financial statements as a whole, and in 

forming the auditor’s opinion thereon. [Below, we provided a summary of our response to those risks and where 

relevant, key observations arising with those risks. We do not provide a separate opinion on these matters.  

Key matter Auditor’s response 

Valuation of investment properties (IP) 

The value of properties is significant. The risk is 
this area is: 

• impairment loss of the properties 

The Company included a disclosure concerning 
the IP in note No 5.  

Within the scope of the performed audit, we carried out 
the following procedures: 

• an analysis of Appraiser valuation reliability, 

• an analysis of sales after the balance sheet date in 
order to determine whether it is not valued above book 
value (including assets held for sale),. 

 

 

 

 



 

 
 

Emphasis of Matter - Subsequent events 

We draw your attention to the note 33 of the annual consolidated financial statements in which Management 

Board described the preliminary sales agreement of the office property. Our opinion is not modified in this 

respect. 

Responsibilities of Management Board and Supervisory Board of the Parent for the Annual 

Consolidated Financial Statements 

The Management Board of the Parent is responsible for the preparation of these annual consolidated financial 

statements that give a true and fair view of the financial position, financial performance and cash flows of the 

Group in accordance with the International Accounting Standards, International Financial Reporting Standards 

and related interpretations published in the form of European Commission regulations, adopted accounting 

principles (policy), legal regulations, and the Parent’s articles of association. The Management Board of the 

Parent is also responsible for such internal control as the Management Board determines is necessary to 

enable the preparation of annual consolidated financial statements that are free from material misstatements, 

whether due to fraud or error. 

In preparing the annual consolidated financial statements, the Management Board of the Parent is responsible 

for assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the Management Board of the Parent 

either intends to liquidate the Group or to cease the operations, or has no realistic alternative but to do so. 

In accordance with the Accounting Act of September 29, 1994 (uniform text: Journal of Laws of 2021, item 217, 

as amended) (the Accounting Act), the Management Board and the Supervisory Board of the Parent are 

obliged to assure compliance of the annual consolidated financial statements with the requirements of the 

Accounting Act. The Supervisory Board of the Parent is responsible for overseeing the Group’s financial 

reporting process. 

Auditor’s Responsibilities for the Audit of the Annual Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the annual consolidated financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with NSAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 

could reasonably be expected to influence the economic decisions of users taken on the basis of these annual 

consolidated financial statements.  

The scope of the audit does not include assurance on the future viability of the Group or on the efficiency or 

effectiveness with which the Management Board of the Parent has conducted or will conduct the affairs of the 

Group. 

As part of an audit in accordance with NSAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the annual consolidated financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Group’s internal control.  



 

 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Management Board of the Parent.  

• Conclude on the appropriateness of the Management Board of the Parent’s use of the going concern 

basis of accounting and based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Group’s ability to continue as a 

going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the annual consolidated financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Group to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the annual consolidated financial 

statements, including the disclosures, and whether the annual consolidated financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the annual consolidated financial 

statements. We are responsible for the direction, supervision and performance of the group audit. We 

remain solely responsible for our audit opinion. 

 

We communicate with the Supervisory Board of the Parent regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit. 

We also provide the Supervisory Board of the Parent with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

From matters communicated with the Supervisory Board of the Parent, we determine those matters that were of 

most significance in the audit of the consolidated financial statements of the current period and are therefore 

the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes 

public disclosure about the matter or when, in extremely rare circumstances, we determine that the matter 

should not be communicated in our report because the adverse consequences of doing so would reasonably be 

expected to outweigh the public interest benefits of such communication. 

Other Information including the Report on the Group’s operations  

The other information comprises the Report on the Group’s operations for the financial year ended 

December 31, 2021, the Corporate Governance Statement which is  a separate part of the Report on the 

Group’s operations and the Annual Report for the year ended December 31, 2021 (but does not include the 

consolidated financial statements and our auditor’s report thereon). 

Responsibilities of the Management Board and the Supervisory Board of the Parent 

The Management Board of the Parent is responsible for the preparation of the other information in accordance 

with the Accounting Act and other legal regulations. The Management Board and the Supervisory Board of the 

Parent are obliged to assure compliance of the Report on the Group’s operations with the requirements of the 

Accounting Act. 

Responsibilities of the Auditor 

Our opinion on the annual consolidated financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon that results from NSAs. In connection with our audit of the 

annual consolidated financial statements, our responsibility is to read the other information and, in doing so, 

consider whether it is materially inconsistent with the annual consolidated financial statements or our 



 

 
 

knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of the other information, we are required to report 

that fact. Additionally, according to the Act on Statutory Auditors, our responsibility is to express an opinion on 

whether the Report on the Group’s operations has been prepared in accordance with legal regulations and 

whether information included therein is consistent with the accompanying annual consolidated financial 

statements. Moreover, we are obliged TO express an opinion on whether the Parent included the required 

information in the Corporate Governance Statement. We obtained the Report on the Group’s operations prior to 

the date of this auditor’s report, while the remaining parts of the Annual Report will be delivered later. If we 

conclude that there is a material misstatement in the Annual Report, we are required to communicate the matter 

to the Supervisory Board of the Parent.  

Opinion on the Report on the Group’s operations 

In our opinion, the Report on the Group’s operations has been prepared in accordance with the applicable legal 

regulations, i.e. Article 55 clause 2a of the Accounting Act and Paragraph 71 of the Regulation of the Minister of 

Finance of March 29, 2018 on current and periodic information disclosed by issuers of securities and the 

conditions for recognition as equivalent of the information required by law of a non-member state (Journal of 

Laws of 2018, item 757) (the Regulation on current and periodic information), and information included therein 

is consistent with the accompanying annual consolidated financial statements. Moreover, taking into account 

our knowledge of the Group and its environment obtained during the audit of the annual consolidated financial 

statements, we state that we have not identified any material misstatements in the Report on the Group’s 

operations.  

Opinion on the Corporate Governance Statement  

In our opinion, the Corporate Governance Statement includes the information required by Paragraph 70 clause 

6 point 5 of the Regulation on current and periodic information. The information specified in Paragraph 70 

clause 6 point 5 letters c-f, h and i of the Regulation on current and periodic information included in the 

Corporate Governance Statement complies with applicable regulations and is consistent with the information 

included in the annual consolidated financial statements. 

 

Report on Other Legal and Regulatory Requirements 

Opinion on the compliance of marking up of the consolidated financial statements prepared in a 

single electronic reporting format with the requirements of the regulation on technical standards on 

the specification of a single electronic reporting format 

 

In connection with the audit of the annual consolidated financial statements, we have been engaged to perform 

a reasonable assurance engagement to express an opinion on whether the annual consolidated financial 

statements of the Group as at and for the year ended December 31, 2021, prepared in a single electronic 

reporting format contained in the file named cpd_2021-12-31_pl (consolidated financial statements in the ESEF 

format) have been marked up in accordance with the requirements set out in the Commission Delegated 

Regulation (EU) 2019/815 of  December 17, 2018 supplementing Directive 2004/109/EC of the European 

Parliament and of the Council with regard to regulatory technical standards on the specification of a single 

electronic reporting format (ESEF Regulation). 

 

Identification of the criteria and description of the subject matter of the engagement 

The consolidated financial statements in the ESEF format were prepared by the Management Board of the 

Parent in order to meet the marking requirements and technical requirements for the specification of a single 

electronic reporting format, as set out in the ESEF Regulation. 



 

 
 

The subject matter of our assurance engagement is to verify the compliance of marking up of the consolidated 

financial statements in the ESEF format with the requirements of the ESEF Regulation, and we believe that the 

requirements set out in the regulations form appropriate criteria for expressing our opinion. 

 

Responsibility of the Parent’s Management Board and Supervisory Board 

The preparation of consolidated financial statements in the ESEF format in accordance with the marking 

requirements and technical requirements for the specification of a single electronic reporting format, as set out 

in the ESEF Regulation, is the responsibility of the Parent’s Management Board. The responsibility includes the 

selection and application of appropriate XBRL markups with the use of the taxonomy defined in those 

regulations. 

The responsibility of the Parent’s Management Board also includes the design, implementation and 

maintenance of an internal control system to ensure the preparation of consolidated financial statements in the 

ESEF format free from material non-conformities with the requirements of the ESEF Regulation. 

Members of the Parent’s Supervisory Board are responsible for overseeing the financial reporting process, 

including the preparation of financial statements in accordance with the format resulting from applicable laws. 

 

Auditor’s Responsibility 

Our objective was to express an opinion, on the basis of a reasonable assurance engagement, whether the 

consolidated financial statements in the ESEF format have been marked up in accordance with the 

requirements of the ESEF Regulation. 

We performed the engagement in accordance with National Standard for Assurance Engagements other than 

Audits or Reviews 3001PL Audit of Financial Statements Prepared in a Single Electronic Reporting Format, 

which was adopted by resolution of the National Council of Statutory Auditors No. 1975/32a/2021 of December  

17, 2021 (NSAE 3001PL) and, where relevant, in accordance with National Standard for Assurance 

Engagements other than Audits or Reviews 3000 (R) in the wording of International Standard on Assurance 

Engagements (ISAE) 3000 (revised) Assurance Engagements other than Audits or Reviews of Historical 

Financial Information, which was adopted by resolution of the National Council of Statutory Auditors No. 

3436/52e/2019 of 8 April 8, 2019, as amended (NSAE 3000 (R)). 

The standard imposes on a statutory auditor an obligation to plan and perform procedures in such a manner as 

to obtain reasonable assurance that consolidated financial statements in the ESEF format have been prepared 

in accordance with the specified criteria. Reasonable assurance means a high level of assurance, but it does 

not guarantee that an engagement performed in accordance with NSAE 3001PL and, where relevant, in 

accordance with NSAE 3000 (R), would always detect an existing material misstatement.  

The selection of the procedure depends on the statutory auditor’s judgement, including their estimation of the 

risks of material misstatement, whether due to fraud or error. When assessing the risk, the statutory auditor 

considers internal control associated with the preparation of consolidated financial statements in the ESEF 

format in order to plan the relevant procedures which are to provide the auditor with sufficient and appropriate 

evidence. The assessment of the functioning of the internal control system was not conducted for the purpose 

of expressing an opinion on the effectiveness of its functioning. 

 

Summary of the work performed 

The procedures planned and performed by us included, among others:  

• obtaining an understanding of the process of preparation of consolidated financial statements in the 

ESEF format, covering the process of the Parent’s Management Board’s selection and application of 

XBRL markups and ensuring compliance with the ESEF Regulation, including understanding of the 

internal control system mechanisms related to the process; 

• reconciliation of the marked up information on a selected sample contained in the consolidated 

financial statements in the ESEF format with the audited annual consolidated financial statements; 

• assessment of compliance with technical standards on the specification of a single electronic reporting 

format, including the application of the XHTML format, using specialist IT tools 

• assessment of the completeness of marking of information in the consolidated financial statements in 

the ESEF format with XBRL markups; 



 

 
 

• assessment whether the XBRL markups from the taxonomy defined in the ESEF Regulation have 

been properly applied and whether extension taxonomies have been used in situations where the core 

taxonomy specified in the ESEF Regulation has not identified the relevant elements; 

• assessment whether the applied extension taxonomies have been properly anchored in the core 

taxonomy defined in the ESEF Regulation. 

 

We believe that the evidence we have obtained provides sufficient and appropriate basis for us to express an 

opinion on the compliance of marking up with the requirements of ESEF Regulation. 

 

Ethical requirements, including independence 

In performing the engagement, the statutory auditor and the audit firm complied with the independence 

requirements and other ethical requirements set out in the IESBA Code. The IESBA Code is based on 

fundamental principles relating to integrity, objectivity, professional competencies and due diligence, 

confidentiality and professional conduct. We also complied with other independence and ethics requirements 

that apply to this assurance engagement in Poland. 

 

Quality control requirements 

The audit firm applies national quality control standards in the wording of the International Quality Control 

Standard 1 Quality Control for Firms that Perform Audits and Reviews of Financial Statements and Other 

Assurance and Related Services, adopted by resolution of the National Council of Statutory Auditors No 

2040/37a/2018 of March 3, 2018, as amended (NQCS). 

In accordance with the NQCS requirements, the audit firm maintains a comprehensive quality control system 

that includes documented policies and procedures for compliance with ethical requirements, professional 

standards and applicable legal and regulatory requirements. 

 

Opinion on the compliance with the requirements of ESEF Regulation 

The statutory auditor’s opinion is based on the matters described above, therefore, the opinion should be read 

in consideration of these matters. 

In our opinion, the consolidated financial statements in the ESEF format have been marked up, in all material 

respects, in accordance with the requirements of the ESEF Regulation. 

Statement on non-audit services 

To the best of our knowledge and belief we confirm that we have not provided non-audit services prohibited in 

accordance with the provisions of Article 136 of the Act on Statutory Auditors and Article 5 clause 1 of the 

Regulation 537/2014. 

Appointment of the Audit Firm 

We were appointed to audit the annual consolidated financial statements of the Group for the years 2020 -  

2022  by the Parent’s Supervisory Board’s resolution of September 15, 2020. We have been auditors of the 

Group since the financial year ended December 31, 2018, i.e. for 4 consecutive financial years.   

 

 
Marcin Diakonowicz  
 

 

Statutory Auditor No. 10524  
Key Audit Partner performing the audit on behalf of  
Grant Thornton Polska Spółka z ograniczon� odpowiedzialno�ci� sp. k., 

Pozna�, ul. Abpa Antoniego Baraniaka 88 E, Audit Firm No. 4055 



 

 
 

 

 

Warszawa, …………………. 2022. 

(data zgodna z dat� o�wiadczenia jednostki badanej) 

 

 

THIS IS TRANSLATION ONLY. The Polish language version of the report is the only valid and legally binding 

version. This translation into English is provided to facilitate understanding of the report. 
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