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BC DEFGHIBDJHK LJMHN MON MENBP QJRRBPPGG JS QFN DCMC CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC T

BBC RMOMUGRGOP LJMHN JS QFN DCMC CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC V

BBBC BOSJHRMPBJO JO PWG FMHPBQBFMPBJO JS XJRGO MON RGO BO PWG RMOMUGRGOP LJMHN MON

PWG DEFGHIBDJHK LJMHNCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC Y

BIC RMOMUGRGOP LJMHN HGFJHP CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC Z

[C QFN DCMC \ WBDPJHK MON LEDBOGDD FHJSB]G CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC Z

^C QFN DCMC MD PWG FMHGOP QJRFMOK BO PWG UHJEF DPHEQPEHGCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC _

`C DWMHGWJ]NGHDCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC[^

TC QJHFJHMPG UJIGHOMOQGCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC[`

aC DPHMPGUK MON FJ]BQK HGUMHNBOU SEHPWGH NGIG]JFRGOP JS PWG UHJEFCCCCCCCCCCCCCCCCCC^^

VC QFN UHJEF MQPBIBPBGD MON BRFJHPMOP GIGOPD NEHBOU PWG HGFJHPBOU FGHBJN CCCCCCC^^

YC MDDGDDRGOP JS SGMDBLB]BPK JS PWG QJRFMOKbD BOIGDPRGOP F]MOD CCCCCCCCCCCCCCCCCCCCCCCCCCCC^Y

ZC SMQPJHD MON EOEDEM] GIGOPD MSSGQPBOU cde QJRFMOKbD SBOMOQBM] FGHSJHRMOQG CC^Z

_C SMQPJHD JS BRFJHPMOQG SJH PWG QJRFMOKbD SEHPWGH UHJXPWCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC^_

[fC JIGHIBGX JS GDDGOPBM] GQJOJRBQ MON SBOMOQBM] NMPM CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC^_

[[C HBDg SMQPJHD MON PWHGMPD CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`^

[^C QJEHP ]BPBUMPBJODh MNRBOBDPHMPBIG FHJQGGNBOUD MON MHLBPHMUG BO QMDGD

GiQGGNBOU [fj JS PWG QJRFMOKbD GkEBPK CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`a

[`C QJRFMOKbD JHUMOBDMPBJOM] MON QMFBPM]lHG]MPGN HG]MPBJODWBFDCCCCCCCCCCCCCCCCCCCCCCCCCCCC`a

[TC DBUOBSBQMOP MUHGGRGOPDCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`a

[aC DBUOBSBQMOP NGM]D LGPXGGO HG]MPGN FMHPBGD CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`V

[VC QHGNBP MON ]JMO MUHGGRGOPDh XMHHMOPBGD MON UEMHMOPGGD CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`V

[YC BDDEGD JS DGQEHBPBGDh LEKlLMQg JS PHGMDEHK DWMHGD SJH HGNGRFPBJO CCCCCCCCCCCCCCCCCCC`Y

[ZC NGDQHBFPBJO JS NBSSGHGOQGD BO SBOMOQBM] FGHSJHRMOQG SJHGQMDPD CCCCCCCCCCCCCCCCCCCCCCC`_

[_C MDDGDDRGOP JS SBOMOQBM] HGDJEHQGD RMOMUGRGOP CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`_

^fC QWMOUGD BO RMOMUGRGOP FHBOQBF]GDCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC`_

^[C HGREOGHMPBJO JS RMOMUGRGOP LJMHN RGRLGHDh MENBP QJRRBPPGG MON DEFGHIBDJHK

LJMHN RGRLGHDCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCTf

^^C MUHGGRGOPD XBPW RMOMUBOU DPMSS \ BONGROBPBGDCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCT[

^`C QJRFMOK DWMHGD WG]N LK RMOMUBOU MON DEFGHIBDJHK DPMSS CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCT[

^TC MUHGGRGOPD QWMOUBOU PWG JXOGHDWBF DPHEQPEHG CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCT^

^aC QJOPHJ] DQWGRG SJH GRF]JKGG DPJQg FHJUHMRRGD CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCT^

^VC MUHGGRGOP XBPW PWG QJRFMOKbD MENBPJH CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCT^

^YC DPHEQPEHG JS MDDGPD MON ]BMLB]BPBGD \ LK ]BkEBNBPK CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCTT

^ZC UHMOPGN ]JMOD CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCTa

IC RMOMUGRGOP MON DEFGHIBDJHK LJMHN DPMPGRGOPCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCTY
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IBC BONGFGONGOP MENBPJHbD HGFJHP CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCa^

IBBC SBOMOQBM] DPMPGRGOPD SJH PWG MQQJEOPBOU KGMH SHJR [ nMOEMHK PJ `[ NGQGRLGH ^f^[

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCa`
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M� �c cde ������e �deec ��ceh cde D��e������� L���� �� QFN DCMC ������e� cde ��������� �e������
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R� M���e� Fe��e ��� ������ce� c� cde D��e������� L����b� ����cd ce�£ �� [T De�ce£�e� ^f[ZC Pde

ce�£ �� �����e �� R� M���e� Fe��e e¤���e� �� [T De�ce£�e� ^f^[C We ������ce� ���£ D���e¤ E���e���c�

¥E��ce� g�����£¦ ��� d�� ��£��ece� ���c������ce �c���e� �� £��§ec��� �c cde Qd��ce�e� B��c�c�ce ��

R��§ec��� ¥E��ce� g�����£¦ �� �e�� �� cde RLM ¥S�����e¦ �c cde Q�c� E���e���c� L����e�� D�d��� ¥E��ce�

g�����£¦C R� M���e� Fe��e �� � QSM �d��ce�d���e�C
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R� X�e��� J�e® ��� ������ce� c� cde D��e������� L����b� ����cd ce�£ �� [T De�ce£�e� ^f[ZC Pde

ce�£ �� �����e �� R� X�e��� J�e® e¤���e� �� [T De�ce£�e� ^f^[C R� X�e��� J�e® d�� � d��de�

e����c��� �e��ee �� ���h de ������ce� ���£ cde S����c� �� ]�� ��� M�£����c��c��� �� cde n���e�������

E���e���c� �� g��§¯� ¥£�°��� ]��¦C R� X�e��� J�e® �� � ���e��e� �e��� �������C
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���� � 


�
¡���
�
��� �� ���
�
��
�� �
��
� �� � 
 ���
������ �����¢

R� R������ U�����§� ��� ������ce� c� cde D��e������� L����b� ����cd ce�£ �� [T De�ce£�e� ^f[ZC Pde

ce�£ �� �����e �� R� R������ U�����§� e¤���e� �� [T De�ce£�e� ^f^[C R� R������ U�����§� d�� � d��de�

e����c��� �e��ee �� e����£���h de ������ce� ���£ cde S����c� �� G����£��� �� R���c�£e P�������c �c

cde E���e���c� �� U����§ �� U����§ ¥£�°��� Pde G����£��� �� R���c�£e P�������c¦C R� R������ U�����§�

d�� � FdN �� e����£��� �c cde S����c� �� G����£��� �� F�����c��� �c cde E���e���c� �� U����§C

•  �� ;���� ³�����«5���´¬µ�² « �A��
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R� W���� g����clH�c�°�¶�§ ��� ������ce� c� cde D��e������� L����b� ����cd ce�£ �� [Z J�c��e� ^f^[C

R� W���� g����clH�c�°�¶�§ ������ce� ���£ cde S����c� �� ]�� ��� M�£����c��c��� �� cde E���e���c� ��

X����� ¥£�°��� ���¦C M�ce� ��£��ec��� cde �e��� �����e� ����e�c��e�d��h �� [__V �de ��c���e� cde

·��������c���� �� � �e��� �����e�C R� g����clH�c�°�¶�§ d�� `f �e��� �� e¤�e��e��e �� ������c��� ��� �e���

�e����e� �� F�����C

•  �� ³�µ�µ��� 4��²���²� « �A��
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R� g�¶��¶c�� ]��§���§� ��� ������ce� c� cde D��e������� L����b� ����cd ce�£ �� [Z J�c��e� ^f^[C R�

g�¶��¶c�� ]��§���§� d�� � ����e���c� �e��ee �� ���h de ������ce� ���£ cde S����c� �� ]�� ���

M�£����c��c��� �� cde E���e���c� �� X����� ¥£�°��� ���¦C M�ce� ��£��ec��� cde �e��� �����e�

����e�c��e�d��h �� ^f[[h de ��c���e� cde ·��������c���� �� � �e��� �����e�C R� g�¶��¶c�� ]��§���§� d��

��£��c ^f �e��� �� e¤�e��e��e �� �������� ��� �e��� �e����e�C

B� ��£������� c� cde �c�c�� �c cde e�� �� ^f^fh cde ��£����c��� �� D��e������� L���� �� QFN DCMC d��

�d���e� �� ��������� £���e��
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¹ ^^ De�ce£�e� ^f^[h cde Q�£���� �e�e��e� � �e�����c��� ���£ cde D��e������� L���� Re£�e�C R�

U����e�� U���e� �e����e� ���£ cde ����c��� ��cd��c ������ ��� �e����C

¹ [Z J�c��e� ^f^[h R� W���� g����clH�c�°�¶�§ ��� ������ce� �� � £e£�e� �� cde D��e�������

L����C

¹ [Z J�c��e� ^f^[h R� g�¶��¶c�� ]��§���§� ��� ������ce� �� � Re£�e� �� cde D��e������� L����C

¹ `[ J�c��e� ^f^[h cde Q�£���� �e�e��e� � �e�����c��� ���£ cde D��e������� L���� Re£�e�C R�

M������ g�������§�� �e����e� ���£ cde ����c��� ��cd��c ������ ��� �e����C

¹ [ O��e£�e� ^f^[h cde Q�£���� �e�e��e� � �e�����c��� ���£ cde D��e������� L���� I��elQd���£��C

R� R��d�e� W�¤�� �e����e� ���£ cde ����c��� ��cd��c ������ ��� �e����C

����� ¬������



M� �c cde ������e �deec ��ceh cde M���c Q�££�ccee �� QFN DCMC ������e� cde ��������� �e������
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B� ��£������� c� cde �c�c�� �c cde e�� �� ^f^fh cde ��£����c��� �� M���c Q�££�ccee �� QFN DCMC d��

�d���e� �� ��������� £���e��

• `[ J�c��e� ^f^[h cde Q�£���� �e�e��e� cde �e�����c��� �� cde M���c Q�££�ccee Re£�e�C R�

M������ g�������§�� �e����e� ���£ cde ����c��� ��cd��c ������ ��� �e����C

• ^T O��e£�e� ^f^[h R� g�¶��¶c�� ]��§���§� ��� ������ce� �� � Re£�e� �� cde M���c Q�££�cceeC

• ^T O��e£�e� ^f^[h R� R������ U�����§� ��� e�e�ce� Qd���£�� �� cde M���c Q�££�cceeC
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M� �c cde ������e �deec ��ceh cde R����e£e�c L���� �� QFN DCMC ������e� cde ��������� �e������

�¼ �½¾¿À Á¿ÀÂÃÀ½¼ÄÅ Æ t¼ÇÃ¿ÈÇÀÄ ½É ÄÅÇ �ÊÀÊÂÇËÇÀÄ z½Ê¼È

R� Q���� g�������cd ��� ������ce� c� cde R����e£e�c L���� �� cde Q�£���� �� [Y n��e ^f[aC J� ^`

De�ce£�e� ^f[_ cde D��e������� L���� �� cde Q�£���� ������ce� d�£ �� cde F�e���e�c �� cde

R����e£e�c L����C Pde ce�£ �� �����e �� R� Q���� g�������cd e¤���e� �� ^Y R�� ^f^aC R� Q����

g�������cd d�� � d��de� e����c��� �e��ee �� e����£��� ¥LD�¦h de ������ce� ���£ cde E���e���c� �� G��c

]����� EG] ¥U�e�c L��c���¦C R� Q���� g�������cd �� � QSM �d��ce�d���e�C

�Ã u¾ÌÍ¿ÇÄÊ Î¿ÏÐÑ½ÒÃÑÊ Æ �ÇËÍÇ¼ ½É ÄÅÇ �ÊÀÊÂÇËÇÀÄ z½Ê¼È

R� G�Ó��ec� X��¶§���§� ��� ������ce� c� cde R����e£e�c L����b� ����cd ce�£ �� ^Y R�� ^f^fC Pde

ce�£ �� �����e �� R� G�Ó��ec� X��¶§���§� e¤���e� �� ^Y R�� ^f^aC R� G�Ó��ec� X��¶§���§� d�� � d��de�

e����c��� �e��ee �� £e�����eC Dde ��£��ece� £e����� �c���e� �c cde Fd�������� S����c� �� cde Re�����

M���e£� �� D¶�¶e���C R� G�Ó��ec� X��¶§���§� d�� ��c���e� �� RLM �����£� �c cde E���e���c� �� B�������

�c E�����lQd�£����� ¥EDM¦ ��� d�� ��£��ece� cde G¤e��c��e M�����e� R����e£e�c F�����£ �c BGDG

L���e���� E���e������ �e O������ �� D����C R� G�Ó��ec� X��¶§���§� ���� d���� ·��������c���� �� cde MQQM

¥Pde M������c��� �� Qd��ce�e� Qe�c���e� M�����c��c�¦C

�Ã pÒ½ÀÊ �ÊÑÊ¼ÇÒ¿ÏÐ Æ �ÇËÍÇ¼ ½É ÄÅÇ �ÊÀÊÂÇËÇÀÄ z½Ê¼È

R� B���� R�§��e���¶ ��� ������ce� c� cde R����e£e�c L����b� ����cd ce�£ �� ^Y R�� ^f^fC Pde

ce�£ �� �����e �� R� B���� R�§��e���¶ e¤���e� �� ^Y R�� ^f^aC R� B���� R�§��e���¶ d�� � d��de�

e����c��� �e��ee �e��� � ������ce �� cde X����� D�d��� �� G����£��� ¥F�����¦Ô �de ��£��ece� � ���cl

������ce ������££e �� F���e�c� M�������� ��� R����e£e�c �c Dde���e�� W����£ E���e���c� ¥E��ce�

g�����£¦ ��� � ���cl������ce ������££e �� ����e�c� ��������� �c cde X����� E���e���c� �� Pe�d������

¥F�����¦Ô �de �� � £e£�e� �� cde H���� B��c�c�ce �� Qd��ce�e� D���e����h ��� �de d���� cde c�c�e �� �

���e��e� �e�� e�c�ce ��e�cC

�¼ Õ½ÅÀ tÖ¼ÏÇ¾¾ × �ÇËÍÇ¼ ½É ÄÅÇ �ÊÀÊÂÇËÇÀÄ z½Ê¼È

R� n�d� F���e�� ��� ������ce� c� cde R����e£e�c L����b� ����cd ce�£ �� ^Y R�� ^f^fC Pde ce�£ ��

�����e �� R� n�d� F���e�� e¤���e� �� ^Y R�� ^f^aC R� n�d� F���e�� c����e� �c D������ ��� ���§e� �c

Q��d£�� Ø X�§e��e��h �e���e °������ Q]D W������� ��� �de�e de ��� U���� We�� �� F���e�c� ��� ���

�e��������e ��� ��·����c����h ���e�h ��� ���ec £����e£e�c �� cde Ù [ ������� ���c�����C S�������� cd�c de

���§e� �c ]e�� ]e��e HGB ��� cde� °���e� ELD U����� M��ec R����e£e�c c� de�� ��e�ce cde�� G����e��

����e�c� ���c���£C Xd��e cde�e de ���� �ec �� ��� ��� ELDb� S����d�� J�e� G��e� G����e�� S��� ���£

^ff` c� ^ffYC We ��� ���c��£e�c�� �� ���£��� cde ELD U����� M��ec R����e£e�c He�� G�c�ce ��������c�

�� G����e ��� ��� � £e£�e� �� cde ELD U����� M��ec R����e£e�c He�� G�c�ce B��e�c£e�c Q�££�cceeC

B� ��£������� c� cde �c�c�� �c cde e�� �� ^f^fh cde ��£����c��� �� cde R����e£e�c L���� �� QFN DCMC

d�� ��c �d���e�C
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pppq  p}�xv�{~px} x} ~Úu t{v~p�pt{~px} x� Îx�u} {}| �u} p}

~Úu �{}{»u�u}~ zx{v| {}| ~Úu rstuvwprxvy zx{v|

B� §ee���� ��cd cde ÛÜÝÞ Üß àÞáâ ãäåæâçæÞ ßÜä èéêëìçáâÞÝ ÛÜíîåïçÞáh QFN DCMC ��e�e�c� �����£�c���

����c cde ���c�����c��� �� ��£e� ��� £e�h �e��e�c��e��h �� cde R����e£e�c L���� ��� cde D��e�������

L���� �� cde Q�£���� ������ cde ���c c�� �e���C

ðñòóôõö÷øôù úøûôü ýþÿ ð���

��ce ��£e� £e�

`[ Ne�e£�e� ^f^f [ a

`[ Ne�e£�e� ^f^[ [ T

�û�û�ó�ó�� úøûôü ýþÿ ð���  

��ce ��£e� £e�

`[ Ne�e£�e� ^f^f ^ ^

`[ Ne�e£�e� ^f^[ ^ ^
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QFN U���� �c��ce� �c� ��c���c�e� �� F����� �� [___ ���£ cde ������c��� �� Qe�c�� M��ec R����e£e�c D�C

¶ �C�C B� ����e·�e�c �e���h [___l^ffah cde ��c���c�e� �� cde ��£���� �����e� �� �������� ��� £�������

� �e�� e�c�ce ���c����� ��� e¤ce���� ���c�c�c���� �� F�����h Q¶e�d He������h ]�cd�����h H�£����h W������h

��� Ue�£���C B� ^ffah Qe�c�� M��ec R����e£e�c D�C ¶ �C� �c��ce� �e�e���£e�c ��c���c� �� ����e��c���

��cd �e�e��� ����� £����e� �� ]�¤e� F��c�e��C B� ^ffY cde ���������c��� �� cde ����� ���e� cde ��£e

Qe�c�� F���e�c� Ne�e���£e�c� DM ¥LIB¦ ��� �e����£e� ��� �� ^ffZ cde ���c��� �� cde ��£���� Qe�c��

F���e�c� Ne�e���£e�c� DM ¥LIB¦ �e��� �� � �e�e����ce� £��§ec ¥S�e��e�§ed�¦ �� S���§���cC B� cde

�e���� ���£ ^ffa c� ^f[f cde Q�£����b� £��� £��§ec �� ��c���c� ��� F�����C Mc cde ��£e c�£eh cde

U���� ������ce� ��� £����e� ���°e�c� �� R��ce�e���h W������h Bc���h Le����£h cde E��ce� g�����£h

cde Oecde������h Ue�£���h ��� D����C B�ce���c����� e¤�e��e��e ��� ����c���� §����e��e �� e¤�e�c� ���

£����e�� �� QFN ���c����ce� c� ��e�c��� �� � �c���� ��� �c���e Q���c�� U����h �d��d �e��ce� �� cde

X����� Dc��§ G¤�d���e �� ^` Ne�e£�e� ^f[fC [Y�� �� De�ce£�e� ^f[f cde Q�£���� �d���e� �c� ��£e

���£ Qe�c�� F���e�c� Ne�e���£e�c� DCMC c� QFN DCMC

P����h QFN DCMC �� cde d������ ��£���� ���c������� � ����� �� [Z ����������e� ��� c�� °���c�� ���c����e�

e�c�c�e�h �������� ��c ��c���c�e� �� cde �����e ��� �e���e�c��� �e�£e�c�h £��c�� �� F�����C B� ^f^[ cde

U����b� ��c���c�e� �e�e �����e� �� ���c����c��� �� �e���e�c��� �e�e���£e�ch £����� cd����d cde

�£��e£e�c�c��� �� �c� �e����� ���°e�c �� cde X����� ���c���c �� E����h ��� £��ec�¶�c��� �� cde ���� ���§

����ce� �� cde E���� ���c���cC

B� M���� ^f^[ QFN ���� cde ����� �e���e�c��� ���c� �� ���� �c de�� �� E����C Bc ����� c� �����d �c� �����

�e���e�c��� ����c���c��� ���°e�c �� E���� �� ^f^^ e������� �c c� �ec��� cde ����ee�� c� �c� �d��ed���e��C

Bc �� ����e�c�� ���§��� �� ����e�c��� ��e �� �c� �����e ���ec� ��c� � �e���e�c��� ���°e�cC
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M� �� cde �������c��� ��ceh QFN DCMC ¥de�e����ce� �e�e��e� c� �� Pcde Q�£����b¦ ���e�c�� �� �����e�c�� de��

�d��e� ��� �d��ed������� �� [Z ����������e� ��� c�� °���c�� ���c����e� e�c�c�e�C QFN DCMC ���e�c�� ���c����

Y e�c�c�e� �d��d ��e �e��������e ��� ������� ��e�� �� cde U����b� ��e��c���� ¥de�e����ce� �e�e��e� c� ��

Pcde QFN U����bh Pcde U����b¦�

• @������� 6!��"  � #$% & '%'%

• M�c��� B��e�c£e�c� ��C ¶ �C�Cl cd�� ��£���� d���� �d��e� �� ���e�c£e�c ��£����e� �e��������e

��� cde E���� ���e�c£e�c�h

• 4�(!� 6�" )$)!# # 4"* �@�$)�#¢ \ cd�� ��£���� d���� �d��e� �� ���e�c£e�c ��£����e�

�e��������e ��� ���e�c£e�c ���°e�c� �� F����� ��� W������h

• @ �"!- .�/ #"0 �"# 4"* �@�$)�#¢

• @ �"!- 1## " ����� 0 �" #$% & '%'%

• 3)#�# 1 / �'$0 �" #$% & '%'%

• 3)#� A(� A0�)" @!"� #$% & '%'% #$% (%

M� cde ���e�c ��£����h QFN DCMC ��l������ce� ��� ���e����e� ��c���c�e� �� �c� ����������e�h �d��e �e���

cde �e�c�e �de�e ����cd �c��ce�� �e������� ��e c�§e�C QFN DCMC ���e�c�§e� ���c��c��e� �������� ��

��c�£���c��� �� cde U����b� ��e��c����� ���c�h �c �e�e���� ��� ��l������ce� cde U����b� ���e�c£e�c ���

£��§ec��� ������e� ��� ��c���c�e�C

M� �� cde �������c��� ��ceh ��� cde U���� ��£����e� ��e ���������ce� �� cde ���� £ecd��h e¤�e�c ��� c��

U���� ��£����e� \ E��� D§� D£��c Q�c� ��C ¶ �C�C ��C §C ��� E��� F��§ D£��c Q�c� ��C ¶ �C�C ��C §Ch

�d��d ��e ���������ce� �� cde e·��c� £ecd��h �� ���������e ��cd cde �e·���e£e�c� �� cde B�ce���c�����

S�������� He���c��� Dc�������C

N����� cde �e���c��� �e����h QFN U���� �c���c��e ��� �d���e� �� cde ��������� £���e��

• `[ R���d ^f^[ Qd������e G��dcee� ��C ¶ �C�C ��·���e� ��� cde ���dc� ��� ������c���� �� � ��£�ce�

���c�e� �� D£��c Q�c� ��C ¶ �C�C ��C §C

• [ M���� ^f^[h ��·����c��� ����ee����� ������c BRGD F����� ��C ¶ �C�C �e�e ���c��ce�

• ^Z M���� ^f^[ QFN DCMC ��·���e� ���£ � ���������� [ffj �d��e� �� M�c��� B��e�c£e�c� ��C ¶

�C�C

• [_ n��� ^f^[ D£��c Q�c� ��C ¶ �C�C ��C §C �d���e� �c� ��£e c� E���� U��c�� B��e�c£e�c� ��C ¶

�C�C ��C §C

• ^Z n��� ^f^[h cde ����e���e �� ���������� cde ��£���� YQ[^f U��c�� B��e�c£e�c� ��C ¶ �C�C ��C

§C ��� ��£��ece�

• `f n��� ^f^[h ����ee����� c� �������e cde ��£���� [^Q[`^ U��c�� B��e�c£e�c� ��C ¶ �C�C ��C

§C �e�e ���c��ce�

• `f n��� ^f^[h ����ee����� c� �������e cde ��£���� [`Q[aa U��c�� B��e�c£e�c� ��C ¶ �C�C ��C

§C �e�e ���c��ce�

• T M����c ^f^[h cde ����ee����� ce�£���c��� cde ��£���� [_Q_Y U��c�� B��e�c£e�c� ��C ¶ �C�C

��C §C

• [Y M����c ^f^[h cde ����ee����� ce�£���c��� cde ��£���� aQ_^ U��c�� B��e�c£e�c� ��C ¶ �C�C

��C §C
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• [_ M����c ^f^[h cde ����ee����� c� �������e `Q_` U��c�� B��e�c£e�c� ��C ¶ �C�C ��C §C d��e

�ee� ��£��ece�C

• Y De�ce£�e� ^f^[h ����ee����� �e�e ���c��ce� c� �������e cde ��£���� [VQZZ U��c��

B��e�c£e�c� ��C ¶ �C�C ��C §C

• [ J�c��e� ^f^[h cde ����e���e ��� ��£��ece� c� �������e cde ��£���� [^Q[`^ U��c��

B��e�c£e�c� ��C ¶ �C�C ��C §C

• [ J�c��e� ^f^[h QFN DM ���� [ffj �� �d��e� �� BRGD F����� ��C ¶ �C�C

• [ J�c��e� ^f^[ M�c��� B��e�c£e�c� ��C ¶ �C�C ��·���e� ��� cde ���dc� ��� ������c���� �� � ��£�ce�

���c�e� �� ^Q[^T U��c�� B��e�c£e�c� ��C ¶ �C�C ��C §C

• ^a J�c��e� ^f^[h cde ����e���e ��� ��£��ece� c� �������e cde ��£���� [`Q[aa U��c��

B��e�c£e�c� ��C ¶ �C�C ��C §C

• ^_ J�c��e� ^f^[h ����ee����� �e�e ���c��ce� c� �������e cde ��£���� VQ[af U��c�� B��e�c£e�c�

��C ¶ �C�C ��C §C

• ^_ J�c��e� ^f^[h ����ee����� �e�e ���c��ce� c� �������e cde ��£���� ^fQ[Tf U��c��

B��e�c£e�c� ��C ¶ �C�C ��C §C

• ` O��e£�e� ^f^[ M�c��� B��e�c£e�c� ��C ¶ �C�C ��·���e� ��� cde ���dc� ��� ������c���� �� �

��£�ce� ���c�e� �� [Z U��c�� B��e�c£e�c� ��C ¶ �C�C ��C §C

• ^f Ne�e£�e� ^f^[ M�c��� B��e�c£e�c� ��C ¶ �C�C ��·���e� ��� cde ���dc� ��� ������c���� �� �

��£�ce� ���c�e� �� E��� F��§ D£��c Q�c� ��C ¶ �C�C ��C §C

• ^f Ne�e£�e� ^f^[ M�c��� B��e�c£e�c� ��C ¶ �C�C ��·���e� ��� cde ���dc� ��� ������c���� �� �

��£�ce� ���c�e� �� E���� U��c�� B��e�c£e�c� ��C ¶ �C�C ��C §C

M�ce� cde ������e �deec ��ceh cde ��������� �d���e� c��§ ����e �� cde �c���c��e �� cde Q�£�����

[a Se������ ^f^^h ��·����c��� ����ee����� �� Qd������e G��dcee� ��C ¶ �C�C �e�e ���c��ce�C
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Antigo 

Investments sp. 

z o.o. (99%) 

Lakia 

Enterprises Ltd 

(Cypr)  

Celtic Trade Park Kft 

(WM 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.  

N O R S T U V N W

X V Y Z V [ T U V N W

V W \ R ] U ^ R W U
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´£�£�¦§ µ££¡��  �¤ ¶¢¦�£¢�§�£� ·¡¢£ �¯¥¨£� �¤ ¢¦�£ �£«��¡£� ¨¦£� �� ¢¦�£¢�§�£�³ ��¡��£
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¾¿ÀÁÂ¿ÃÄÅÂÁ
ÆÃÇ ÃÈ
¾¿ÀÁÂÉ

ÊËÌÂ ÃÈ
¾¿ÀÁÂÉ

ÆÃÇ ÃÈ
ÍÃÎÂÉ

¾¿ÀÁÂ¿ÃÄÅÂ
Á ÉÎÁÏÐÎÏÁÂ

ÑÒÃÇ ÃÈ ÍÃÎÂÉÓ
ÑÔÓ

¾¿ÀÁÂ¿ÃÄÅÂÁ
ÉÎÁÏÐÎÏÁÂ ÑÒÃÇ ÃÈ

É¿ÀÁÂÉÓ

ÕÂÅÏÍÃ ÖÃÄÅ×ÒØ Ù ÚÛÛ ÜÝÞ ßàáâàâ Ù ÚÛÛ ÜÝÞ ÙÛãäÝ å äãÝæ å

çÏÁÉÂèÀ ÊÁÀÅ×ÒØ Ù ÝÜÛ ÙÛÞ ßàáâàâ Ù ÝÜÛ ÙÛÞ ÙÛãÝÚ å éãäÙ å

êÎ¿ÂÁ Þ éÜæ ÛÞé ßàáâàâ ÙÙ ÚéÞ ÙæÛ ëÛãÚæ å ÚäãÝæ å

êìÒ ¾¿ÀÁÂÉ ÑíÓ Úé ÞÝÞ æÞÜ ßàáâàâ Ý å Ý å ÜÜãÝÝ å
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îoï n% $òó�ñ o&oo üñô �úøüóú�ü �õýóü �õó üñô �ò'úüòö �úü� õ� (òóøò� úû (òóøò� n)üñ �õþþôó�úòö �ú�úøúõû õ� üñô *òüúõûòö

�õýóü +ô"úøüôó úøøýô÷ ò ÷ô�úøúõû õû óô"úøüóòüúõû ÿ� üñô �õýóü õ� òþôû÷þôûüø üõ üñô ,øøýôóùø �óüú�öôø õ� �øøõ�úòüúõû òû÷

�ñòû"ôø úû üñô �õþ'òû�ùø øñòóô �ò'úüòö �ñú�ñ ò�üôó üñô �ñòû"ô òþõýûüø üõ -./ /n-�0& òû÷ úø ÷ú�ú÷ô÷ úûüõ - .// n-0

øôóúôø �� øñòóôø �úüñ ò ûõþúûòö �òöýô õ� �1* &�n& ôò�ñ�

�¢£ ¦¨�²£ ¢¦�£¢�§���  ¡�¯�¡¯�£ � «�££�¡£� �� �£§¦¡��� ¡� ¡¢£ ¡�¡¦§ �¯¥¨£� �¤ ¢¦�£¬ ¦¥�¯�¡��  ¡�
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LMNOPQRS TM TUR VTPTWV OQRVRXTRS YX TUR ZMXVM[YSPTRS QROMQT \MQ TUR TUYQS ]WPQTRQ M\ ^_^`a OWb[YVURS

MX ^c dMeRNbRQ ^_^`a TURQR fRQR XM ZUPXgRV YX TUR MfXRQVUYO VTQWZTWQR M\ VYgXY\YZPXT b[MZhV M\ TUR

LMNOPXijV VUPQRV PV PT TUR bP[PXZR VURRT SPTRk

lmnopmqrspot uvwm txpyvnr ovzmwt

{[[ VUPQRV YVVWRS bi TUR LMNOPXi PQR MQSYXPQi bRPQRQ VUPQRVk |UR LMNOPXi }TPTWTR SMRV XMT gQPXT

PXi VORZYP[ QYgUTV TM TUR LMNOPXi VUPQRVa fURTURQ OQR\RQRXTYP[ eMTYXg QYgUTV M\ TUR QYgUT TM POOMYXT

NRNbRQV TM TUR LMNOPXi ~PXPgRNRXT �MPQS MQ }WORQeYVMQi �MPQS TUR LMNOPXi�V VUPQRUM[SRQV SM

XMT MfX VUPQRV bRPQYXg VORZYP[ ZMXTQM[[YXg QYgUTVk

�ptwovywvq�t v� �qwv�z ovzmwt

{ZZMQSYXg TM OPQk � OPQk c M\ TUR LMNOPXi }TPTWTRa TUR O[RSgRR MQ WVRQ M\ TUR VUPQRV YV XMT RXTYT[RS TM

eMTR MX TUR VUPQRV O[RSgRS MX YTV bRUP[\ MQ gYeRX \MQ WVRk �X PSSYTYMXa TUR LMNOPXi UM[SV `� �_� ���

TQRPVWQi VUPQRVa fYTUMWT eMTYXg QYgUTVa WXSRQ TUR POO[YZPb[R QRgW[PTYMXVk

�ptwovywvq�t v� tmnopt won�t�po

{[[ TUR UYTURQTM YVVWRS {{ �OQReYMWV[i XPNRS �a La �a �a � PXS � VRQYRV� VUPQRV M\ L�� }k{k PQR TUR

Mb�RZT M\ \QRR TQPSR PXS PQR XMT VWb�RZT TM PXi QRVTQYZTYMXVa R�ZROT \MQ TUMVR PQYVYXg WXSRQ TUR LMNOPXi

{QTYZ[RVa TUR LMSR M\ LMNNRQZYP[ LMNOPXYRVa TUR {ZT MX |QPSYXg YX �YXPXZYP[ �XVTQWNRXTVa TUR {ZT MX

�Wb[YZ �\\RQYXga PV fR[[ PV MTURQ QR[RePXT OQMeYVYMXV M\ TUR [Pfk

�X PZZMQSPXZR fYTU {QTYZ[R � ��� M\ TUR LMNOPXi }TPTWTRa bRPQRQ VUPQRV PQR XMT ZMXeRQTYb[R TM

QRgYVTRQRS VUPQRVk LMXeRQVYMX M\ QRgYVTRQRS VUPQRV YXTM bRPQRQ VUPQRV YV ZPQQYRS MWT PT TUR QR]WRVT M\

TUR }UPQRUM[SRQ bi NRPXV M\ P QRVM[WTYMX M\ TUR ~PXPgRNRXT �MPQSa fUYZU VUMW[S bR PSMOTRS fYTUYX

VReRX SPiV \QMN TUR SPTR M\ VWbNYVVYMX M\ P fQYTTRX QR]WRVT TM TUR ~PXPgRNRXT �MPQS TM ZMXeRQT TUR

VUPQRVk |UR QR]WRVT VUMW[S YXSYZPTR TUR XWNbRQ M\ TUR bRPQRQ VUPQRV ZMeRQRS bi TUR QR]WRVT \MQ

ZMXeRQVYMXa TMgRTURQ fYTU PX YXSYZPTYMX M\ TURYQ XWNbRQVk �X TUR ZPVR M\ ZMXeRQVYMX M\ QRgYVTRQRS VUPQRV

YXTM bRPQRQ VUPQRVa TUR ~PXPgRNRXT �MPQS OWTV MX TUR PgRXSP M\ TUR \MQTUZMNYXg �RXRQP[ ~RRTYXg

TUR PNRXSNRXT M\ TUR }TPTWTR YX QRVORZT M\ TUR XWNbRQ M\ QRgYVTRQRS VUPQRVk

�� ��������� ����������

•  ��rpt q� yqoxqonwp zq�po�n�yp

L�� }k{k YV QRgW[PTRS bi VWZU ZMQOMQPTR QRgW[PTYMXV PV TUR }TPTWTRa TUR �RXRQP[ ~RRTYXg �i [PfVa TUR

}WORQeYVMQi �MPQS �i [PfVa TUR {WSYT LMNNYTTRR �i [PfVa PXS TUR ~PXPgRNRXT �MPQS bi [PfVk {[[

TURVR SMZWNRXTV PQR PePY[Pb[R MX TUR LMNOPXi fRbVYTR¡ fffkZOSVPkO[k

�X ^_^` TUR LMNOPXi POO[YRS TUR OQYXZYO[RV M\ ZMQOMQPTR gMeRQXPXZR OQMeYSRS YX TUR SMZWNRXT �MMS

�QPZTYZRV M\ TUR LMNOPXYRV ¢YVTRS MX TUR £PQVPf }TMZh ��ZUPXgRa PePY[Pb[R MX¡

UTTOV¡¤¤fffkgOfkO[¤OWb¤��£¤\Y[RV¤���¤SMbQR¥OQPhTihY¤��}d^`¥�¦�}§¨¦{kOS\k

•  ©poqznwvq�t �oqª yqoxqonwp zq�po�n�yp o�rpt

|UR LMNOPXi SMRV XMT POO[i TUR \M[[MfYXg QW[RV NRXTYMXRS YX TUR �MMS �QPZTYZRV M\ TUR LMNOPXYRV

¢YVTRS MX TUR £PQVPf }TMZh ��ZUPXgR¡
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I¬¬ ®¯ °±²³± ´° ³¯µ¶±³ ·±°·³± ¸°¹¹¶¯º¸»´º°¯ ¼º´½ µ´»¾³½°¿²³±µÀ º¯ ´½³ µ¸°·³

°Á ´½³ »²°·´³² Â¶µº¯³µµ µ´±»´³ÃÄÀ ´½³ Å°¹·»¯Ä ·¶Â¿ºµ½³µ º¯Á°±¹»´º°¯ °¯ ´½³

»µµ¶¹·´º°¯µ °Á ´½³ µ´±»´³Ãº³µÀ ¹³»µ¶±»Â¿³ °ÂÆ³¸´ºÇ³µÀ º¯¸¿¶²º¯Ã ¿°¯ÃÈ´³±¹

Ã°»¿µÀ ·¿»¯¯³² »¸´º°¯µ »¯² ·±°Ã±³µµ º¯ º´µ º¹·¿³¹³¯´»´º°¯À ²³´³±¹º¯³² ÂÄ

¹³´³±µÀ Áº¯»¯¸º»¿ »¯² <B<ÈD®<;<Å®;>¬ ®<DB?É;C®B< B< CE@ ÊC?;C@ËF ®<

CE@ @ÊË ;?@; ÊEB=>ÌÀ »¹°¯Ã °´½³±µÍ

{T OQRVRXTa TUR ZMNOPXi SMRV XMT UPeR P \MQNP[[i PSMOTRS bWVYXRVV VTQPTRgia NRPVWQPb[R gMP[Va

RVORZYP[[i [MXg TRQN gMP[Va O[PXXRS PZTYeYTYRV PXS OQMgQRVV YX YTV YNO[RNRXTPTYMXa SRTRQNYXRS bi

\YXPXZYP[ PXS XMX \YXPXZYP[ NRPVWQRVk |UR ~PXPgRNRXT �MPQS M\ TUR LMNOPXi YV ZMXVYSRQYXg TUR

SReR[MONRXT M\ VWZU P SMZWNRXT TM OQRVRXT YT TM TUR }WORQeYVMQi �MPQSk

I¬¬I¬ @ÎA>;®< EBÏ ®< CE@ Ì@Å®Ê®B<ÈÉ;Ð®<Ë A?BÅ@ÊÊ@Ê BD CE@

ÅBÉA;<F ;<Ì ®CÊ Ë?B=A @<C®C®@ÊÀ ®ÊÊ=@Ê ?@>;C@Ì CB Å>®É;C@ ÅE;<Ë@

;?@ C;Ð@< ®<CB ;ÅÅB=<C BD CE@ ?®ÊÐ ?@Ê=>C®<Ë D?BÉ CE®Ê ?®ÊÐ¬

{T OQRVRXTa TUR ZMNOPXi SMRV XMT UPeR P \MQNP[[i PSMOTRS bWVYXRVV VTQPTRgia NRPVWQPb[R gMP[Va

RVORZYP[[i [MXg TRQN gMP[Va O[PXXRS PZTYeYTYRV PXS OQMgQRVV YX YTV YNO[RNRXTPTYMXa SRTRQNYXRS bi NRPXV

M\ \YXPXZYP[ PXS XMX \YXPXZYP[ NRPVWQRVa TURQR\MQR YT SMRV XMT OWb[YZ[i OQRVRXT TUR YX\MQNPTYMX YXSYZPTRS

YX QW[R `k�k`k

I¬¬G¬ A±³µ³¯´ ´½³ Ç»¿¶³ °Á ´½³ ³Ñ¶»¿º´Ä ±»´º° °Á ±³¹¶¯³±»´º°¯ ·»º² ´° º´µ

³¹·¿°Ä³³µÀ ¸»¿¸¶¿»´³² »µ » ·³±¸³¯´»Ã³ ²ºÁÁ³±³¯¸³ Â³´¼³³¯ ¹³²º¶¹È¹°¯´½

±³¹¶¯³±»´º°¯ Òº¯¸¿¶²º¯Ã ·±³¹º¶¹µÀ ·±ºÓ³µ »¯² °´½³±À »²²È°¯µÔ °Á ¼°¹³¯ »¯²

¹³¯ Á°± ¿»µ´ Ä³»±À »¯² ·±³µ³¯´ º¯Á°±¹»´º°¯ °¯ »¸´ºÇº´º³µ ¶¯²³±´»¾³¯ ´°

¿ºÑ¶º²»´³ »¯Ä º¯³Ñ¶»¿º´Ä º¯ ´½ºµ »±³»À ;>B<Ë Ï®CE CE@ A?@Ê@<C;C®B< BD

?®ÊÐÊ Ï®CE CE®Ê ?@>;C@Ì ;<Ì CE@ C®É@ EB?®ÕB< ®< ÏE®ÅE CE@

@Ö=;>®CF ®Ê A>;<<@Ì¬

{T OQRVRXTa TUR ZMNOPXi SMRV XMT UPeR P \MQNP[[i PSMOTRS bWVYXRVV VTQPTRgia NRPVWQPb[R gMP[Va

RVORZYP[[i [MXg TRQN gMP[Va O[PXXRS PZTYeYTYRV PXS OQMgQRVV YX YTV YNO[RNRXTPTYMXa SRTRQNYXRS bi

\YXPXZYP[ PXS XMX \YXPXZYP[ NRPVWQRVa TURQR\MQR YT SMRV XMT OWb[YZ[i SYVZ[MVR TUR YX\MQNPTYMX YXSYZPTRS

YX QW[R `k�k^k

I¬×¬ ®< CE@ Å;Ê@ BD ; ÅBÉA;<F Ø@>B<Ë®<Ë CB CE@ ®<Ì@Î Ï®ËGHÀ ÉÏ®ËH

B? ÊÏ®ËÙHÀ B<Å@ A@? Ö=;?C@?À ;<Ì ®< CE@ Å;Ê@ BD BCE@? ÅBÉA;<®@Ê

<BC ?@>;C®<Ë CE;< B<Å@ ; F@;?À CE@ ÅBÉA;<F B?Ë;<®Õ@Ê ; É@@C®<Ë

DB? ®<Ú@ÊCB?À Ï@>ÅBÉ@ CB <;C®B<;> ;ÅÅB=<C;<ÅF¬ Ì=?®<Ë CE@

É@@C®<ËÀ CE@ É;<;Ë@É@<C ØB;?Ì A?@Ê@<CÊ ;<Ì ÅBÉÉ@<CÊ B< CE@

;ÌBAC@Ì ÊC?;C@ËF ;<Ì ®CÊ ®ÉA>@É@<C;C®B<À CE@ D®<;<Å®;>

A@?DB?É;<Å@ BD CE@ ÅBÉA;<F ;<Ì ®CÊ Ë?B=AÀ ;Ê Ï@>> ;Ê CE@ ÉBÊC

®ÉAB?C;<C @Ú@<CÊ ;DD@ÅC®<Ë CE@ ;ÅC®Ú®CF BD CE@ ÅBÉA;<F ;<Ì ®CÊ

;DD@ÅC®Ú@<@ÊÊ BD CE@ ÅBÉA;<F ;<Ì ®CÊ ;DD@ÅC®Ú@Ê BD CE@ ÅBÉA;<F¬

Ì=?®<Ë CE@ B?Ë;<®Õ@Ì É@@C®<ËÊÀ CE@ É;<;Ë@É@<C ØB;?Ì A=Ø>®Å>F

A?BÚ®Ì@Ê ;<ÊÏ@?Ê ;<Ì @ÎA>;<;C®B<Ê CB CE@ ;ÊÐ@Ì Ö=@ÊC®B<Ê¬

{T OQRVRXTa TUR ZMNOPXi SMRV XMT UPeR P \MQNP[[i PSMOTRS bWVYXRVV VTQPTRgia TURQR\MQR YT YV XMT

OMVVYb[R TM OQRVRXT YT TM YXeRVTMQVk |UR VUPQRUM[SRQV M\ TUR LMNOPXi ZPX OPQTYZYOPTR YX TUR �RXRQP[

~RRTYXgV M\ TUR LMNOPXi PXS PVh TUR ~PXPgRNRXT �MPQS ]WRVTYMXV PbMWT TUR \YXPXZYP[ QRVW[TV M\ TUR

LMNOPXi PXS YTV gQMWOa PV fR[[ PV PbMWT TUR NMVT YNOMQTPXT ReRXTV P\\RZTYXg TUR PZTYeYTYRV M\ TUR

ZMNOPXi PXS YTV gQMWOa PZUYReRS QRVW[TV PXS OQMVORZTV \MQ TUR \WTWQRk |UR ~PXPgRNRXT �MPQS M\ TUR
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LMNOPXi O[PXV TM MQgPXYÜR NRRTYXgV \MQ YXeRVTMQV P\TRQ TUR PSMOTYMX M\ TUR LMNOPXijV VTQPTRgi

SMZWNRXTk

G¬I¬ CE@ ÅBÉA;<F ÊEB=>Ì E;Ú@ ; Ì®Ú@?Ê®CF AB>®ÅF DB? CE@

É;<;Ë@É@<C ØB;?Ì ;<Ì CE@ Ê=A@?Ú®ÊB?F ØB;?ÌÀ ;AA?BA?®;C@>F

;ÌBAC@Ì ØF CE@ Ê=A@?Ú®ÊB?F ØB;?Ì B? CE@ Ë@<@?;> É@@C®<Ë¬ CE@

Ì®Ú@?Ê®CF AB>®ÅF Ì@D®<@Ê CE@ BØÝ@ÅC®Ú@Ê ;<Ì Å?®C@?®; DB?

Ì®Ú@?Ê®CFÀ ®<Å>=Ì®<Ë ®< CE@ ;?@;Ê Ê=ÅE ;Ê Ë@<Ì@?À @Ì=Å;C®B<À

ÊA@Å®;>®ÊC Ð<BÏ>@ÌË@À ;Ë@ ;<Ì ÏB?Ð @ÎA@?®@<Å@À ;<Ì ®<Ì®Å;C@Ê

CE@ Ì;C@ ;<Ì É@CEBÌ BD ÉB<®CB?®<Ë CE@ ®ÉA>@É@<C;C®B< BD CE@Ê@

BØÝ@ÅC®Ú@Ê¬ ®< CE@ ÊÅBA@ BD Ë@<Ì@? Ì®Ú@?Ê®CFÀ CE@ ÅB<Ì®C®B< CB

A?BÚ®Ì@ CE@ Ì®Ú@?Ê®CF BD CE@ ÅBÉA;<FÞÊ ØBÌ®@Ê ®Ê CE@ ÊE;?@ BD ;

É®<B?®CF ®< ; Ë®Ú@< ØBÌF ;C ; >@Ú@> BD <BC >@ÊÊ CE;< ßHà¬

|UR ZMNOPXi SMRV XMT UPeR P SMZWNRXT QRgPQSYXg TUR SYeRQVYTi OM[YZi PSMOTRS bi TUR VWORQeYVMQi

bMPQS MQ TUR gRXRQP[ NRRTYXga QRVORZTYeR[ia UMfReRQa YX TUR ZPVR M\ TUR ~PXPgRNRXT �MPQSa TUR c_¤c_

fMNRX ¤ NRX OPQYTi YV NPYXTPYXRSk |UR SYeRQVYTi OM[YZi \MQ TUR ~PXPgRNRXT �MPQS PXS TUR }WORQeYVMQi

�MPQS fY[[ VMMX bR SReR[MORS PXS OQMOMVRS \MQ PSMOTYMX bi TUR QR[RePXT bMSYRV M\ TUR LMNOPXik

G¬G¬ CE@ A@?ÊB<Ê É;Ð®<Ë CE@ Ì@Å®Ê®B<Ê B< CE@ @>@ÅC®B< BD É@ÉØ@?Ê

BD CE@ É;<;Ë@É@<C ØB;?Ì B? Ê=A@?Ú®ÊB?F ØB;?Ì ÊEB=>Ì @<Ê=?@ CE@

Ú@?Ê;C®>®CF BD CE@Ê@ ØBÌ®@Ê ØF Ê@>@ÅC®<Ë CE@®? ÅBÉABÊ®C®B< BD

A@?ÊB<Ê ÏE®ÅE @<Ê=?@ Ì®Ú@?Ê@ ;<Ì Ì®Ú@?Ê®CF¬ ;ÅE®@Ú®<Ë CE@

C;?Ë@C É®<®É=É ÊE;?@ ?;C@ BD É®<B?®CF ;C ; >@Ú@> BD <B >@ÊÊ CE;<

ßHàÀ ®< ;ÅÅB?Ì;<Å@ Ï®CE CE@ BØÝ@ÅC®Ú@Ê Ì@D®<@Ì ®< CE@ ;ÌBAC@Ì

Ì®Ú@?Ê®CF AB>®ÅFÀ ;Ê ?@D@??@Ì CB

�X TUR LMNOPXia TUR NPYX ZQYTRQYP \MQ VR[RZTYXg NRNbRQV M\ TUR NPXPgRNRXT bMPQS MQ VWORQeYVMQi

bMPQS PQR RSWZPTYMXa hXMf[RSgR PXS R�ORQYRXZRa ZMNORTRXZRVa PXS eRQVPTY[YTi M\ TUR ZPXSYSPTR \MQ P

gYeRX \WXZTYMXk �RQVMXV NPhYXg SRZYVYMXV MX TUR VR[RZTYMX M\ NRNbRQV M\ TUR ~PXPgRNRXT �MPQS MQ

}WORQeYVMQi �MPQS PQR OQYNPQY[i gWYSRS bi TUR PbMeR NRXTYMXRS ZQYTRQYPk |UR ZWQQRXT ZMNOMVYTYMX M\

TUR }WORQeYVMQi �MPQS RXVWQRV SYeRQVYTi bMTU YX TRQNV M\ RSWZPTYMXa VORZYP[YVT hXMf[RSgR PXS

OQM\RVVYMXP[ R�ORQYRXZRa PXS TUR ZWQQRXT ZMNOMVYTYMX M\ TUR ~PXPgRNRXT �MPQS YX TRQNV M\ gRXSRQa

RSWZPTYMXa VORZYP[YVT hXMf[RSgR PXS OQM\RVVYMXP[ R�ORQYRXZRk

G¬á¬ A@?DB?É;<Å@ ØF É@ÉØ@?Ê BD CE@ ÅBÉA;<FÞÊ É;<;Ë@É@<C ØB;?Ì

BD CE@ ÅBÉA;<FÞÊ D=<ÅC®B<Ê ®< CE@ ØBÌ®@Ê BD @<C®C®@Ê B=CÊ®Ì@ CE@

ÅBÉA;<FÞÊ Ë?B=A ?@Ö=®?@Ê CE@ ;AA?BÚ;> BD CE@ Ê=A@?Ú®ÊB?F ØB;?Ì¬

|M \W[\Y[ TUYV QW[Ra YT fY[[ bR XRZRVVPQi TM YXTQMSWZR QR[RePXT OQMeYVYMXV TM TUR YXTRQXP[ QRgW[PTYMXV M\ TUR

LMNOPXia fUYZU YV TUR VWb�RZT M\ TUR PXP[iVYVk

G¬II¬×¬ ®<DB?É;C®B< B< CE@ Ì@Ë?@@ BD ®ÉA>@É@<C;C®B< BD CE@

Ì®Ú@?Ê®CF AB>®ÅF Ï®CE ?@Ë;?Ì CB CE@ É;<;Ë@É@<C ØB;?Ì ;<Ì CE@

Ê=A@?Ú®ÊB?F ØB;?ÌÀ ®<Å>=Ì®<Ë CE@ ®ÉA>@É@<C;C®B< BD CE@

BØÝ@ÅC®Ú@Ê ?@D@??@Ì CB ®< CE@ A?®<Å®A>@ G¬I¬

}YXZR TUR LMNOPXi UPV XMT PSMOTRS TUR SMZWNRXTV RXTYT[RS¡ �YeRQVYTi �M[YZi YX QR[PTYMX TM TUR

~PXPgRNRXT �MPQS PXS }WORQeYVMQi �MPQSa TUYV OQYXZYO[R UPV XMT iRT bRRX YNO[RNRXTRSk |UR

~PXPgRNRXT �MPQS fY[[ VMMX OQROPQR SQP\T M\ TUR PbMeR QRgW[PTYMXV PXSa P\TRQ TURYQ PSMOTYMX bi TUR

QR[RePXT PWTUMQYTYRV M\ TUR LMNOPXia YT fY[[ bR OMVVYb[R TM YNO[RNRXT TUYV QW[Rk
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•  ã�wpo�nr yq�woqr n�s ovtä ªn�nzpªp�w tåtwpªt

|UR ~PXPgRNRXT �MPQS M\ TUR LMNOPXi YV QRVOMXVYb[R \MQ TUR LMNOPXi ViVTRN M\ YXTRQXP[ ZMXTQM[a

PXS YTV R\\RZTYeRXRVV YX TUR OQMZRVV M\ OQROPQPTYMX M\ \YXPXZYP[ VTPTRNRXTV PXS ORQYMSYZ QROMQTV OQROPQRS

PXS OWb[YVURS YX PZZMQSPXZR fYTU TUR OQYXZYO[RV M\ TUR ¦RgW[PTYMX M\ ^� ~PQZU ^_`æ MX ZWQQRXT PXS

ORQYMSYZ YX\MQNPTYMX QROMQTRS bi YVVWRQV M\ VRZWQYTYRVk

|UR PVVWNOTYMX M\ TUR R\\RZTYeR YXTRQXP[ ZMXTQM[ ViVTRN \MQ TUR LMNOPXijV \YXPXZYP[ QROMQTYXg YV TM

RXVWQR PSR]WPZi PXS PZZWQPZi M\ \YXPXZYP[ YX\MQNPTYMX ZMXTPYXRS YX \YXPXZYP[ VTPTRNRXTV PXS ORQYMSYZ

QROMQTVk |UR R\\RZTYeR ViVTRN M\ TUR LMNOPXi�V YXTRQXP[ ZMXTQM[ PXS QYVh NPXPgRNRXT YX TUR OQMZRVV

M\ \YXPXZYP[ QROMQTYXg fPV bWY[T TUQMWgU PX PSR]WPTR[i SRTRQNYXRS VZMOR M\ \YXPXZYP[ QROMQTYXg PV fR[[

PV TUQMWgU TUR SR\YXYTYMX M\ TUR RXTYQR OQMZRVVa YXZ[WSYXg SYeYVYMX M\ QRVOMXVYbY[YTYRV PXS fMQh

MQgPXYVPTYMXk |UR ~PXPgRNRXT �MPQS M\ TUR LMNOPXi P[VM QRgW[PQ[i QReYRfV QRVW[TV M\ TUR LMNOPXi

WVYXg POO[YZPb[R \YXPXZYP[ QROMQTYXgk

|UR LMNOPXi POO[YRV TUR OQYXZYO[R M\ YXSRORXSRXT QReYRf M\ TUR OWb[YVURS \YXPXZYP[ QROMQTYXg QRVW[TYXg

\QMN TUR OQMeYVYMXV M\ [Pfk �Wb[YVURS YXTRQYN PXS PXXWP[ \YXPXZYP[ VTPTRNRXTVa \YXPXZYP[ QROMQTV PV fR[[

PV \YXPXZYP[ SPTP MX fUYZU TUYV QROMQTYXg YV bPVRSa PQR QReYRfRS �YX TUR ZPVR M\ TUR YXTRQYN QROMQTV�

PXS PWSYTRS �YX TUR ZPVR M\ PXXWP[ QROMQTV� bi TUR LMNOPXi�V PWSYTMQk

~MQRMeRQa YX PZZMQSPXZR fYTU TUR OQYXZYO[RV M\ ZMQOMQPTR gMeRQXPXZR PSMOTRS bi TUR ~PXPgRNRXT

�MPQS PXS PZZROTRS bi TUR �RXRQP[ ~RRTYXg M\ }UPQRUM[SRQVa PX {WSYT LMNNYTTRR MORQPTRV YX TUR

LMNOPXik

|M \WQTURQ NYTYgPTR TUR LMNOPXi�V R�OMVWQR TM NPQhRT QYVhVa PX POOQMOQYPTR PVVRVVNRXT M\ TUR

OMTRXTYP[ SReR[MONRXT OQM�RZTV PV fR[[ PV TUR ZMXTQM[ M\ R�YVTYXg OQM�RZTV YV ZPQQYRS MWT bPVRS MX TUR

YXeRVTNRXT NMSR[V PXS SRZYVYMX NPhYXg OQMZRSWQRVk |M QRSWZR TUR QYVh PVVMZYPTRS fYTU SReR[MONRXT

OQM�RZTV PXS QRXTP[ PgQRRNRXTVa TUR LMNOPXi MbTPYXV gWPQPXTRRV MQ YXVWQPXZR OM[YZYRV \QMN VWb 

ZMXTQPZTMQV PXS TRXPXTV TUPT ZMeRQ TUR NMVT ZMNNMX QYVhV PVVMZYPTRS fYTU QRP[YVPTYMX M\ YXeRVTNRXTV

MQ TUPT VRZWQR QRXTP[ YXZMNRk

¦YVh NPXPgRNRXT OQMZRSWQR YV VWb�RZT TM ORQYMSYZP[ WOSPTRV bi TUR LMNOPXi�V ~PXPgRNRXT �MPQS

fYTU TUR OPQTYZYOPTYMX M\ TUR LMNOPXi�V hRi R�RZWTYeRV PXS R�TRQXP[ PSeYVMQVk

•  çqrspot q� è�nrv�åv�z tmnopt

{ZZMQSYXg TM TUR YX\MQNPTYMX UR[S bi TUR LMNOPXi YX TUR QROMQTYXg ORQYMSa TUR VUPQRUM[SRQV fUM UM[S

SYQRZT[i MQ YXSYQRZT[i TUQMWgU VWbVYSYPQYRV PT [RPVT cé M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR LMNOPXi�V

�RXRQP[ ~RRTYXg M\ }UPQRUM[SRQV �TUR XWNbRQ M\ VUPQRV QROMQTRS bPVRS MX VUPQRUM[SRQV� XMTYZRV

OWQVWPXT TM {QTYZ[R �� M\ TUR {ZT MX �Wb[YZ �\\RQYXg MQ TUR SPTP YXZ[WSRS YX TUR OQMVORZTWV� fRQR¡
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|UR PbMeR VUPQRUM[SYXg VTQWZTWQR YV OQRVRXTRS YX QR[PTYMX TM TUR TMTP[ XWNbRQ M\ VUPQRVa PNMWXTYXg TM

^�aF�`a`F` VUPQRV PXS YXZ[WSYXg VRQYRV {{ VUPQRVa fUYZU ZMXVTYTWTR `__é M\ eMTRV PT TUR LMNOPXijV

gRXRQP[ NRRTYXg PV M\ F` �RZRNbRQ ^_^`k

LMNOPQRS TM TUR VTPTWV OQRVRXTRS YX TUR ZMXVM[YSPTRS QROMQT \MQ TUR TUYQS ]WPQTRQ M\ ^_^`a OWb[YVURS

MX ^c dMeRNbRQ ^_^`a TURQR fRQR XM ZUPXgRV YX TUR MfXRQVUYO VTQWZTWQR M\ VYgXY\YZPXT b[MZhV M\ TUR

LMNOPXijV VUPQRV PV PT TUR bP[PXZR VURRT SPTRk

• mqrspot q� tpy�ovwvpt uvwm txpyvnr yq�woqr ovzmwt

|UR LMNOPXi UPV XMT YVVWRS PXi VRZWQYTYRV TUPT gYeR VORZYP[ ZMXTQM[ QYgUTV TM TUR VUPQRUM[SRQVk

• optwovywvq�t v� pGpoyvtp q� �qwv�z ovzmwt

|UR LMNOPXi UPV XMT YVVWRS PXi VRZWQYTYRVa fYTU QRVTQYZTYMXV YX R�RQZYVR M\ eMTYXg QYgUTVa VWZU PV

QRVTQYZTYMXV YX TUR eMTYXg QYgUTV M\ UM[SRQV M\ VORZY\YZ ORQZRXTPgR MQ XWNbRQ M\ eMTRVa SRPS[YXRV \MQ

R�RQZYVYXg eMTYXg QYgUTV MQ PXi OQMeYVYMXVa PZZMQSYXg TM fUYZUa fYTU TUR ZMNOPXijV ZMMORQPTYMXa TUR

\YXPXZYP[ QYgUTV PTTPZURS TM VRZWQYTYRV PQR VROPQPTR \QMN TUR MfXRQVUYO M\ VRZWQYTYRVk

• optwovywvq�t q� won�t�po q� qu�potmvx q� tpy�ovwvpt q� wmp

vtt�po

dMT POO[YZPb[Rk

•  ªn�nzpªp�w Hqnos I nxxqv�wªp�wJ svtªvttnrJ xqupot

~RNbRQV M\ TUR ~PXPgRNRXT �MPQS PQR POOMYXTRS PXS SYVNYVVRS bi TUR }WORQeYVMQi �MPQSk |UR

ZWQQRXT TRQN M\ M\\YZR M\ TUR ~PXPgRNRXT �MPQS QWXV \QMN ^� ~Pi ^_^_ �YkRka \QMN TUR SPTR M\ TUR

�RXRQP[ ~RRTYXg POOQMeYXg \YXPXZYP[ VTPTRNRXTV \MQ ^_`� PXS TUR POOMYXTNRXT M\ TUR ~PXPgRNRXT

�MPQS \MQ TUR \MWQTU TRQN� PXS RXSV MX ^� ~Pi ^_^ck |UR TRQN M\ M\\YZR M\ TUR ZWQQRXT ~PXPgRNRXT

�MPQS YV �MYXT PXS [PVTV c iRPQV �K `F�`� M\ TUR LMNOPXi }TPTWTR�k �YVNYVVP[ MQ VWVORXVYMX M\ P NRNbRQ

M\ TUR ~PXPgRNRXT �MPQS NPi TPhR O[PZR MX[i \MQ VYgXY\YZPXT QRPVMXVk {QTYZ[R F�æ��� M\ TUR LMSR M\

LMNNRQZYP[ LMNOPXYRV P[VM OQMeYSRV TUR �RXRQP[ ~RRTYXg�V QYgUT TM SYVNYVV MQ VWVORXS P NRNbRQ M\

TUR ~PXPgRNRXT �MPQSk

|UR ZMNORTRXZR TM ZMXSWZT TUR LMNOPXi�V P\\PYQV YV SRTRQNYXRS bi TUR ~PXPgRNRXT �MPQS �i [PfVa

POOQMeRS bi TUR }WORQeYVMQi �MPQS�V QRVM[WTYMXk |UR ~PXPgRNRXT �MPQS YV TUR NPXPgYXg PXS

R�RZWTYeR bMSi M\ TUR LMNOPXi PXS PV VWZU YT QWXV TUR LMNOPXi�V P\\PYQV PXS MeRQVRRV P[[ YTV PZTYeYTYRVa

NPXPgRV YTV bWVYXRVVa PXS QROQRVRXTV TUR LMNOPXi R�TRQXP[[ik |UR QYgUTV PXS Mb[YgPTYMXV M\ TUR

~PXPgRNRXT �MPQS YXZ[WSR YX OPQTYZW[PQ¡

• \Y�YXg TUR SPTR PXS TUR PgRXSP PXS ZMXeRXYXg �RXRQP[ ~RRTYXgVa

• VWbNYTTYXg NMTYMXV TM TUR �RXRQP[ ~RRTYXga TMgRTURQ fYTU TUR MOYXYMX M\ TUR }WORQeYVMQi

�MPQSa MX NPTTRQV ZMeRQRS bi TUR PgRXSP M\ TURVR ~RRTYXgVa

• VWbNYTTYXg TM TUR }WORQeYVMQi �MPQS \YXPXZYP[ VTPTRNRXTV PXS TUR ~PXPgRNRXT �MPQS�V

fQYTTRX QROMQT MX YTV PZTYeYTYRV SWQYXg TUR PZZMWXTYXg ORQYMS PXS TUR NMTYMX MX TUR

SYVTQYbWTYMX M\ OQM\YT MQ ZMNORXVPTYMX \MQ [MVVRVa TURVR SMZWNRXTV PQR R�PNYXRS PT TUR

�QSYXPQi �RXRQP[ ~RRTYXga
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• PSMOTYMX M\ TUR LMNOPXi�V �QgPXYÜPTYMXP[ ¦RgW[PTYMXV PXS MTURQ YXTRQXP[ PZTV gMeRQXYXg

TUR MORQPTYMX M\ TUR LMNOPXi�V bWVYXRVVa

• ZQRPTYXg PXS PSMOTYXg LMNOPXi�V PXXWP[a [MXg TRQN PXS VTQPTRgYZ O[PXVa

• RVTPb[YVUYXg OQMZWQPTYMX PXS gQPXTYXg OMfRQV M\ PTTMQXRia

• QR]WRVTYXg TUR }WORQeYVMQi �MPQS TM ZMXeRXR YTV NRRTYXgVa

• QR]WRVTYXg TUR }WORQeYVMQi �MPQS TM POOQMeR TUR ~PXPgRNRXT �MPQS �i [PfVa TUR

LMNOPXi�V �QgPXYÜPTYMXP[ ¦RgW[PTYMXVa PXXWP[ bWSgRTVa PXS LMNOPXi�V SReR[MONRXT

O[PXVk

|UR NRNbRQV M\ TUR ~PXPgRNRXT �MPQS PQR Mb[YgRS TM OPQTYZYOPTR YX TUR �RXRQP[ ~RRTYXg YX TUR

ZMNOMVYTYMX TUPT RXPb[RV gYeYXg VWbVTPXTYeR PXVfRQV TM ]WRVTYMXV PVhRS PT TUR �RXRQP[ ~RRTYXgk

•  �ªp�sªp�wt wq wmp yqªxn�å lwnw�wp

|UR LMSR M\ LMNNRQZYP[ LMNOPXYRV QRgW[PTRV YX SRTPY[ PNRXSYXg P VTPTWTR M\ P �MYXT VTMZh ZMNOPXi

YX LUPOTRQ �a c PXS � M\ LMNOPQPNRQ NR STU VNPRSWQSNXY XNZ[\R] �{QTYZ[R �F_ M\ LLL RT VR]k�k {NRXSNRXT

TM TUR {QTYZ[RV M\ {VVMZYPTYMX QR]WYQRV SRZYVYMXV TPhRX bi TUR �RXRQP[ ~RRTYXg M\ }UPQRUM[SRQVk

•  �p�ponr ªppwv�z

|UR �RXRQP[ ~RRTYXg YV TUR UYgURVT gMeRQXYXg bMSi M\ TUR LMNOPXik |UR �RXRQP[ ~RRTYXg PZTV YX

PZZMQSPXZR fYTU TUR OQYXZYO[RV VRT MWT YX TUR LMSR M\ LMNNRQZYP[ LMNOPXYRVa TUR LMNOPXi }TPTWTRa

PXS TUR �RXRQP[ ~RRTYXg�V �i [PfVk |UR }TPTWTR PXS TUR �RXRQP[ ~RRTYXgV �i [PfV PQR OQRVRXTRS MX

TUR LMNOPXi�V fRbVYTR¡ fffkZOSVPkO[k �RXRQP[ ~RRTYXgV ZPX bR MQSYXPQi MQ R�TQPMQSYXPQik |UR

�RXRQP[ ~RRTYXgV PQR ZMXeRXRS bi ZMNORTRXT gMeRQXYXg bMSYRV MQ ORQVMXV RXTYT[RS TURQRTM WXSRQ

OQMeYVYMXV M\ TUR [Pf MQ TUR }TPTWTRk |UR �RXRQP[ ~RRTYXgV PQR UR[S PT P O[PZR PXS TYNR TM P[[Mf

OPQTYZYOPTYMX TM TUR fYSRVT ZYQZ[R M\ VUPQRUM[SRQVk ^M[SRQV UPeYXg QRgYVTRQRS VUPQRV PXS TRNOMQPQi

ZRQTY\YZPTRV PV fR[[ PV O[RSgRRV PXS WVRQVa UPeYXg TUR QYgUT TM eMTR PQR RXTYT[RS TM OPQTYZYOPTR YX TUR

�RXRQP[ ~RRTYXg Y\ TURi PQR QRgYVTRQRS YX TUR VUPQR QRgYVTRQ PT [RPVT MXR fRRh bR\MQR TUR SPTR M\ TUR

�RXRQP[ ~RRTYXgk |UR OQYXZYOP[ OMfRQV M\ TUR �RXRQP[ ~RRTYXg YXZ[WSR SRZYSYXg MX YVVWPXZR M\ VUPQRV

fYTU OQR RNOTYeR QYgUTVa \Y�YXg TUR SPi M\ QYgUTV TM SYeYSRXSV PXS TUR SPi M\ OPiNRXT M\ SYeYSRXSVa

POOMYXTYXg PXS SYVNYVVYXg NRNbRQV M\ TUR }WORQeYVMQi �MPQSa \Y�YXg TURYQ QRNWXRQPTYMXa PV fR[[ PV

PSMOTYXg QRVM[WTYMXV MX MTURQ NPTTRQV YXSYZPTRS YX LLLk

• ªn�nzpªp�wJ t�xpo�vtqoå n�wmqovwvpt n�s wmp n�svw yqªªvwwpp

• �qªxqtvwvq� n�s ymn�zpt wmnw wqqä xrnyp s�ov�z wmp rntw �v�n�yvnr

åpno n�s sptyovxwvq� q� ªn�nzv�zJ t�xpo�vtqoå qo nsªv�vtwonwv�p

Hqsvpt q� vtt�po n�s wmpvo yqªªvwwppt

l�xpo�vtqoå Hqnos

|UR }WORQeYVMQi �MPQS PZTV YX PZZMQSPXZR fYTU OQMeYVYMXV M\ TUR LMSR M\ LMNNRQZYP[ LMNOPXYRV PXS

TUR OQMeYVYMXV M\ TUR LMNOPXi }TPTWTR PXS TUR }WORQeYVMQi �MPQS �i [PfV PePY[Pb[R TM TUR OWb[YZ PXS

SRTRQNYXYXg YTV MQgPXYÜPTYMX PXS OQMZRRSYXg NRTUMSVa PV fR[[ PV YX PZZMQSPXZR fYTU TUR �QYXZYO[RV M\

�MMS �QPZTYZRV M\ LMNOPXYRV ¢YVTRS MX TUR £PQVPf }TMZh ��ZUPXgRk |UR }WORQeYVMQi �MPQS YV P

ZM[[RZTYeR bMSi PXS ZMXVYVTV M\ c �\YeR� TM � �VReRX� NRNbRQVk |UR XWNbRQ M\ NRNbRQV M\ TUR

}WORQeYVMQi �MPQS YV \Y�RS bi TUR �RXRQP[ ~RRTYXg M\ }UPQRUM[SRQVa WXSRQ TUR OQRZRSYXg VRXTRXZRk

|UR ZMNOMVYTYMX M\ TUR }WORQeYVMQi �MPQS M\ L�� }k{k YV PV \M[[MfV¡
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• ~Q {XSQRf �RggR _ �QRVYSRXT M\ TUR }WORQeYVMQi �MPQSa UPV hXMf[RSgR PXS VhY[[V YX PZZMWXTYXg

PXS PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTV �MbTPYXRS TUR TYT[R M\ L�{   ¢YZRXVRS �YXPXZYP[ {XP[iVT YX

TUR {VVMZYPTYMX \MQ �XeRVTNRXT ~PXPgRNRXT ¦RVRPQZU YX TUR ¨XYTRS }TPTRV PXS ZMNO[RTRS

~�{ VTWSYRV YX �YXPXZR PT LYTi ¨XYeRQVYTi �WVYXRVV }ZUMM[ YX TUR ¨XYTRS `YXgSMN�a UPV

hXMf[RSgR PXS VhY[[V YX TUR LMNOPXijV YXSWVTQik

• ~Q £YRVbPf �[Rc _ }RZQRTPQi M\ TUR }WORQeYVMQi �MPQSa UPV hXMf[RSgR PXS VhY[[V YX TUR

LMNOPXijV YXSWVTQik

• ~Q ~YQMVbPf �QMXYZhY _ ~RNbRQ M\ TUR }WORQeYVMQi �MPQSa �YXSRORXSRXT NRNbRQ�a UPV

hXMf[RSgR PXS VhY[[V YX PZZMWXTYXg PXS PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTV ��MZTMQ M\ �ZMXMNYZV

MbTPYXRS PT TUR �PZW[Ti M\ �QMSWZTYMX �ZMXMNYZV M\ TUR ¨XYeRQVYTi M\ �SPdVh YX �M[PXS�a UPV

hXMf[RSgR PXS VhY[[V YX TUR LMNOPXijV YXSWVTQik

• ~V ^PXXP `PQfPT   ¦PTP�ZÜPh   ~RNbRQ M\ TUR }WORQeYVMQi �MPQS �YXSRORXSRXT NRNbRQ�a UPV

hXMf[RSgR PXS VhY[[V YX TUR \YR[S M\ TUR LMNOPXijV YXSWVTQia

• ~Q `QÜiVÜTM\ ¢PVhMfVhY   ~RNbRQ M\ TUR }WORQeYVMQi �MPQS �YXSRORXSRXT NRNbRQ�a UPV

hXMf[RSgR PXS VhY[[V YX TUR \YR[S M\ TUR LMNOPXijV YXSWVTQia

|UR ZMNOMVYTYMX M\ TUR }WORQeYVMQi �MPQS UPV ZUPXgRS YX \M[[MfYXg NPXXRQ¡

• ^^ }ROTRNbRQ ^_^`a TUR LMNOPXi QRZRYeRS P QRVYgXPTYMX \QMN P }WORQeYVMQi �MPQS ~RNbRQ

\QMN UYV OMVYTYMXk ~V �PbQYR[P �QigRQ QRVYgXRS \QMN TUR \WXZTYMX fYTUMWT gYeYXg PXi QRPVMXk

• `æ �ZTMbRQ ^_^`a ~V ^PXXP `PQfPT ¦PTP�ZÜPh fPV POOMYXTRS PV P NRNbRQ M\ TUR }WORQeYVMQi

�MPQSk

• `æ �ZTMbRQ ^_^`a ~Q `QÜiVÜTM\ ¢PVhMfVhY fPV POOMYXTRS PV P NRNbRQ M\ TUR }WORQeYVMQi

�MPQSk

• F` �ZTMbRQ ^_^`a TUR LMNOPXi QRZRYeRS P QRVYgXPTYMX \QMN P }WORQeYVMQi �MPQS NRNbRQ \QMN

UYV OMVYTYMXk ~Q {[\MXVM `P[YXPWVhPV QRVYgXRS \QMN TUR \WXZTYMX fYTUMWT gYeYXg PXi QRPVMXk

• ` dMeRNbRQ ^_^`a TUR LMNOPXi QRZRYeRS P QRVYgXPTYMX \QMN TUR eYZR LUPYQNPX M\ TUR

}WORQeYVMQi �MPQS \QMN UYV \WXZTYMXk ~Q ~YZUPR[ ^P�bi QRVYgXRS \MQ XM QRPVMXk

¨XSRQ K ``k^kæ� M\ TUR }TPTWTR M\ L�� }k{k TUR PWSYTMQ TM PWSYT TUR LMNOPXi�V \YXPXZYP[ VTPTRNRXT YV

TM bR VR[RZTRS bi TUR }WORQeYVMQi �MPQS M\ TUR LMNOPXik |UR PWSYT ZMNOPXi YV VR[RZTRS bi TUR

}WORQeYVMQi �MPQS M\ TUR LMNOPXi WOMX QRZMNNRXSPTYMX M\ TUR {WSYT LMNNYTTRRk �X ZRQTPYX ZPVRVa

SR\YXRS bi TUR [Pfa TUR {WSYT LMNNYTTRR�V QRZMNNRXSPTYMXV PQR OQROPQRS P\TRQ P TRXSRQYXg OQMZRSWQR

MQgPXYVRS bi TUR LMNOPXik |UR PWSYT ZMNOPXi YV VR[RZTRS YX PSePXZR VM TUPT TUR ZMXTQPZT MX PWSYT M\

TUR \YXPXZYP[ VTPTRNRXT ZPX bR VYgXRS MX P SPTR RXPb[YXg TUR PWSYT ZMNOPXi TM PTTRXS YXeRXTMQi TPhYXg

M\ VYgXY\YZPXT PVVRTVk

|UR }WORQeYVMQi �MPQS PXS TUR {WSYT LMNNYTTRR �PT TUR VTPgR M\ OQROPQPTYMX M\ YTV QRZMNNRXSPTYMX�

VRT TUR ZQYTRQYP \MQ VR[RZTYMX M\ TUR RXTYTi RXTYT[RS TM PWSYT TUR LMNOPXi�V \YXPXZYP[ VTPTRNRXTa RVORZYP[[i

fYTU ZMXVYSRQPTYMX M\¡

P� YNOPQTYP[YTi PXS YXSRORXSRXZR M\ TUR PWSYT ZMNOPXi PXS TUR PWSYTMQa

b� PXP[iVYV M\ fMQhV TM bR ORQ\MQNRS bi TUR PWSYT ZMNOPXi PXS TUR PWSYTMQ YX TUR LMNOPXi

bRiMXS TUR VZMOR M\ PWSYT M\ YTV \YXPXZYP[ VTPTRNRXTa TM PeMYS PXi ZMX\[YZT M\ YXTRQRVTV

�NPYXTPYXYXg YNOPQTYP[YTi PXS YXSRORXSRXZR�a

Z� VRQeYZRV OQMeYSRS bi TUR PWSYT ZMNOPXi PXS TUR PWSYTMQ SWQYXg TUR [PVT \YeR iRPQV bR\MQR YTV

VR[RZTYMXa

S� UYgURVT ]WP[YTi M\ ORQ\MQNRS PWSYT fMQhVa
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R� OQM\RVVYMXP[ ]WP[Y\YZPTYMXV PXS R�ORQYRXZR M\ ORQVMXV SYQRZT[i RXgPgRS YX TUR PWSYTa YXZ[WSYXg

TURYQ hXMf[RSgR M\ TUR YXSWVTQi M\ MORQPTYMX M\ TUR ZMNOPXYRV \QMN TUR LPOYTP[ �QMWO M\ L��

}k{ka

\� TUR PWSYT ZMNOPXi�V PZTYeYTi YX NP�MQYTi M\ ZMWXTQYRV M\ MORQPTYMX M\ TUR ZMNOPXYRV \QMN TUR

LPOYTP[ �QMWO M\ L�� }k{k

|UR {WSYT LMNNYTTRR YV RXTYT[RS TM OQRVRXT TM TUR }WORQeYVMQi �MPQS PXS TUR ~PXPgRNRXT �MPQSa PT

RPZU VTPgR M\ TUR OQMZRSWQR TM POOMYXT TUR PWSYT ZMNOPXia YTV gWYSR[YXRV TM bR \M[[MfRS bi TUR

}WORQeYVMQi �MPQS YX VR[RZTYMX M\ TUR ZMNOPXi RXTYT[RS TM PWSYT TUR LMNOPXi�V \YXPXZYP[ VTPTRNRXTk

�XSRORXSRXZR M\ TUR PWSYTMQ PXS TUR PWSYT ZMNOPXi PQR ZMXTQM[[RS PXS NMXYTMQRS PT RPZU VTPgR M\

TUR OQMZRSWQR M\ VR[RZTYMX M\ TUR PWSYT ZMNOPXi \MQ PWSYT PXS QReYRf M\ TUR PbMeR NRXTYMXRS \YXPXZYP[

VTPTRNRXTVk

|UR PWSYT ZMNOPXi YV VR[RZTRS fYTU ZMXVYSRQPTYMX M\ TUR PWSYT ZMNOPXi�V R�ORQYRXZR YX VTPTWTMQi PWSYT

M\ \YXPXZYP[ VTPTRNRXTV M\ RXTYTYRV M\ OWb[YZ YXTRQRVTa YXZ[WSYXg ZMNOPXYRV [YVTRS MX £PQVPf }TMZh

��ZUPXgRk

|UR }WORQeYVMQi �MPQS NPhRV YTV VR[RZTYMX \M[[MfYXg TUR OQYXZYO[R M\ QMTPTYMX M\ PWSYT ZMNOPXYRV PXS

hRi PWSYTMQVa VM TUPT TUR NP�YNWN TYNR M\ ZMXTYXWMWV VTPTWTMQi PWSYT bi TUR VPNR PWSYT ZMNOPXia YTV

P\\Y[YPTR MQ NRNbRQ M\ YTV XRTfMQh MORQPTYXg YX TUR �WQMORPX ¨XYMXa TM fUYZU TUR PWSYT ZMNOPXi

bR[MXgVa SMRV XMT R�ZRRS \YeR iRPQV PXS TUR hRi PWSYTMQ SMRV XMT ORQ\MQN VTPTWTMQi PWSYT YX TUR

LMNOPXi \MQ NMQR TUPX \YeR iRPQV �YX fUYZU ZPVR TUR hRi PWSYTMQ NPi PgPYX ORQ\MQN VTPTWTMQi PWSYT

YX TUR LMNOPXi PT [RPVT TUQRR iRPQV P\TRQ ZMNO[RTYMX M\ TUR [PVT VTPTWTMQi PWSYT�k

�T YV OQMUYbYTRS TM YXTQMSWZR PXi ZMXTQPZTWP[ Z[PWVRV TUPT fMW[S QR]WYQR TUR }WORQeYVMQi �MPQS TM VR[RZT

TUR RXTYTi RXTYT[RS TM PWSYT \QMN PNMXg P ZRQTPYX ZPTRgMQi MQ [YVT M\ RXTYTYRV RXTYT[RS TM PWSYTk }WZU

Z[PWVRV PQR XW[[ PXS eMYS bi eYQTWR M\ [Pfk

|UR \YQVT ZMXTQPZT TM PWSYT TUR \YXPXZYP[ VTPTRNRXT YV ZMXZ[WSRS fYTU TUR PWSYT ZMNOPXi \MQ P ORQYMS M\

PT [RPVT TfM iRPQV fYTU PX MOTYMX TM R�TRXS YT \MQ VWbVR]WRXT ORQYMSV M\ PT [RPVT TfM iRPQVa fYTU

ZMXVYSRQPTYMX M\ TUR [RgP[ OQYXZYO[RV M\ QMTPTYMX M\ TUR PWSYT ZMNOPXi PXS TUR PWSYTMQk

LMVTV M\ PWSYT M\ TUR \YXPXZYP[ VTPTRNRXT PQR bMQXR bi TUR LMNOPXik

|UR PWSYTMQ MQ TUR PWSYT ZMNOPXi TM ORQ\MQN TUR VTPTWTMQi PWSYT YX TUR LMNOPXia MQ TUR PWSYT

ZMNOPXi�V P\\Y[YPTR MQ PXi NRNbRQ M\ TUR XRTfMQha TM fUYZU TUR PWSYTMQ MQ TUR PWSYT ZMNOPXi bR[MXgVa

SM XMT OQMeYSR SYQRZT[i MQ YXSYQRZT[i TM TUR LMNOPXi MQ YTV P\\Y[YPTRV PXi OQMUYbYTRS VRQeYZRV TUPT PQR

XMT PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTV MQ \YXPXZYP[ PWSYTYXg PZTYeYTYRVk

|UR OQMUYbYTRS VRQeYZRV PQR XMT TUR VRQeYZRV NRXTYMXRS YX PQTk `F�k^ M\ TUR {ZT M\ `` ~Pi ^_`� MX

{WSYTMQVa {WSYT LMNOPXYRV PXS �Wb[YZ }WORQeYVYMXk

|UR VRQeYZRV QR\RQQRS TM YX YTRN ^ NPi bR OQMeYSRS MX[i TM TUR R�TRXT XMT QR[PTRS TM TUR LMNOPXijV

TP� OM[YZia P\TRQ TUR {WSYT LMNNYTTRR UPV PVVRVVRS PXi TUQRPTV PXS VP\RgWPQSV M\ YXSRORXSRXZRa PXS

P\TRQ TUR {WSYT LMNNYTTRR UPV gYeRX YTV ZMXVRXTk

£URQR POOQMOQYPTRa TUR {WSYT LMNNYTTRR YVVWRV VRQeYZR gWYSR[YXRVk
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|UR ~PXPgRNRXT �MPQS \WXZTYMXV WXSRQ OQMeYVYMXV M\ TUR LMSR M\ LMNNRQZYP[ LMNOPXYRVa OQMeYVYMXV

M\ TUR LMNOPXi }TPTWTR PXS TUR ~PXPgRNRXT �MPQS�V �i [PfVa PePY[Pb[R TM TUR OWb[YZ PXS POOQMeRS

bi TUR }WORQeYVMQi �MPQS�V QRVM[WTYMXa YX PZZMQSPXZR fYTU TUR �QYXZYO[RV M\ �MMS �QPZTYZRV M\

LMNOPXYRV ¢YVTRS MX TUR £PQVPf }TMZh ��ZUPXgRk

|UR ZMNOMVYTYMX M\ TUR ~PXPgRNRXT �MPQS M\ L�� }k{k YV PV \M[[MfV¡

• ~Qk LM[YX `YXgVXMQTU _ �QRVYSRXT M\ TUR ~PXPgRNRXT �MPQS

• ~Vk �[gbYRTP £YZÜhMfVhP _ ~RNbRQ M\ TUR ~PXPgRNRXT �MPQS

• ~Vk �fMXP ~PhPQRfYZÜ _ ~RNbRQ M\ TUR ~PXPgRNRXT �MPQS

• ~Qk hMUX �WQZR[[   ~RNbRQ M\ TUR ~PXPgRNRXT �MPQS

|URQR fRQR XM ZUPXgRV YX TUR ZMNOMVYTYMX M\ TUR ~PXPgRNRXT �MPQS YX TUR QROMQTYXg ORQYMSk

��svw �qªªvwwpp

|UR }WORQeYVMQi �MPQS M\ TUR LMNOPXia PZTYXg OWQVWPXT TM PQTk `^æ PXS `^� M\ TUR {ZT M\ `` ~Pi ^_`�

MX VTPTWTMQi PWSYTMQVa PWSYTYXg ZMNOPXYRV PXS OWb[YZ VWORQeYVYMX �hMWQXP[ M\ ¢PfV M\ ^_`�a YTRN `_æ��a

POOMYXTRS TUR {WSYT LMNNYTTRR ZMNOMVRS M\¡

i ~Q ~YQMVbPf �QMXYZhY   LUPYQNPX M\ TUR {WSYT LMNNYTTRR �YXSRORXSRXT NRNbRQ�a UPV

hXMf[RSgR PXS VhY[[V YX PZZMWXTYXg PXS PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTV �SRgQRR M\ �MZTMQ M\

�ZMXMNYZV MbTPYXRS PT TUR �PZW[Ti M\ �QMSWZTYMX �ZMXMNYZV M\ TUR ¨XYeRQVYTi M\ �SPdVh YX

�M[PXS�a UPV hXMf[RSgR PXS VhY[[V YX TUR LMNOPXijV YXSWVTQik

i ~Q `QÜiVÜTM\ ¢PVhMfVhY   ~RNbRQ M\ TUR {WSYT LMNNYTTRR �YXSRORXSRXT NRNbRQ�a UPV

hXMf[RSgR PXS VhY[[V YX TUR \YR[S M\ TUR LMNOPXijV YXSWVTQia

i ~Q {XSQRf �RggR   ~RNbRQ M\ TUR {WSYT LMNNYTTRRa UPV hXMf[RSgR PXS VhY[[V YX PZZMWXTYXg

PXS PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTV �TYT[R M\ L�{   ¢YZRXVRS �YXPXZYP[ {XP[iVTa MbTPYXRS YX TUR

{VVMZYPTYMX \MQ �XeRVTNRXT ~PXPgRNRXT ¦RVRPQZU YX TUR ¨XYTRS }TPTRV PXS ~�{ YX �YXPXZR PT

LYTi ¨XYeRQVYTi �WVYXRVV }ZUMM[ YX TUR ¨XYTRS `YXgSMN�a UPV hXMf[RSgR PXS VhY[[V YX TUR

LMNOPXijV YXSWVTQik

�X TUR QROMQTYXg ORQYMSa TUR ZMNOMVYTYMX M\ TUR {WSYT LMNNYTTRR SYS ZUPXgR PV \M[[MfV¡

i F` �ZTMbRQ ^_^`a TUR LMNOPXi QRZRYeRS TUR QRVYgXPTYMX M\ TUR {WSYT LMNNYTTRR NRNbRQ \QMN

UYV \WXZTYMXk ~Qk {[\MXVM `P[YXPWVhPV QRVYgXRS \QMN TUR \WXZTYMX fYTUMWT gYeYXg PXi QRPVMXk

i ^� dMeRNbRQ ^_^`a ~Q `QÜiVÜTM\ ¢PVhMfVhY fPV POOMYXTRS PV P NRNbRQ M\ TUR {WSYT LMNNYTTRRk

i ^� dMeRNbRQ ^_^`a ~Q ~YQMVbPf �QMXYZhY fPV R[RZTRS LUPYQNPX M\ TUR {WSYT LMNNYTTRRk

|UR {WSYT LMNNYTTRR YX TUR YXSYZPTRS ZMNOMVYTYMX NRRTV TUR YXSRORXSRXZR ZQYTRQYP PXS MTURQ

QR]WYQRNRXTV VORZY\YRS YX PQTk `^� OPQk `kFkc PXS � M\ TUR {ZT MX VTPTWTMQi PWSYTMQVa PWSYTYXg ZMNOPXYRV

PXS OWb[YZ VWORQeYVYMXa YkRk¡

i |UR PWSYT ZMNNYTTRR ZMXVYVTV M\ PT [RPVT TUQRR NRNbRQVk {T [RPVT MXR NRNbRQ M\ TUR PWSYT

ZMNNYTTRR UPV TUR hXMf[RSgR PXS VhY[[V YX PZZMWXTYXg MQ PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTVa

i ~MVT M\ TUR NRNbRQV M\ TUR PWSYT ZMNNYTTRRa YXZ[WSYXg YTV ZUPYQa PQR YXSRORXSRXT M\ TUR OWb[YZ

YXTRQRVT RXTYTi YX ]WRVTYMXa
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i |UR NRNbRQV M\ TUR PWSYT ZMNNYTTRR UPeR hXMf[RSgR PXS VhY[[V YX TUR YXSWVTQia YX fUYZU TUR

OWb[YZ YXTRQRVT RXTYTi MORQPTRVk |UYV ZMXSYTYMX YV ZMXVYSRQRS PV \W[\Y[[RS Y\ PT [RPVT MXR NRNbRQ

M\ TUR PWSYT ZMNNYTTRR UPV hXMf[RSgR PXS VhY[[V YX TUYV YXSWVTQi MQ Y\ OPQTYZW[PQ NRNbRQV UPeR

hXMf[RSgR PXS VhY[[V YX ZRQTPYX PVORZTV M\ TUYV YXSWVTQia

i |UR ZUPYQ M\ TUR PWSYT ZMNNYTTRR YV POOMYXTRS bi TUR NRNbRQV M\ TUR PWSYT ZMNNYTTRR MQ TUR

VWORQeYVMQi bMPQSa MQ PXMTURQ VWORQeYVMQi MQ ZMXTQM[ bMSi M\ TUR OWb[YZ YXTRQRVT RXTYTik

|UR {WSYT LMNNYTTRR YV Mb[YgRS TM ZMMORQPTR fYTU TUR LMNOPXijV PWSYTMQV PXS TM eRQY\i TURYQ

YXSRORXSRXZRa YkRka YX ZMXXRZTYMX fYTU TUR {ZT MX LRQTY\YRS {WSYTMQVk

�X ^_^` TUR {WSYT LMNNYTTRR NRT \MWQ TYNRVk

j� l������k ��© ��lã�k �����©ã�� mn��ç�� ©���l��f��� �m

�ç� ���n�

�X TUR OPVT iRPQV TUR �QMWO YNO[RNRXTRS P VTQPTRgi PYNRS PT bWY[SYXg TUR eP[WR M\ TUR �QMWO�V PVVRTV

VWZZRVVYeR[i PXS ZMXVYVTRXT[i TUQMWgU NP�YNYVPTYMX M\ OQMZRRSV \QMN QRXTV PXS ZMNOQRURXVYeR PXS

VWZZRVVYeR YNO[RNRXTPTYMX M\ TUR ¨QVWV OQM�RZTk {V OPQT M\ YNO[RNRXTYXg VTQPTRgYZ PVVWNOTYMXVa TUR

�QMWO�V PZTYMXV fRQR OQYNPQY[i \MZWVRS MX TUR ¨QVWV OQM�RZTk

|M UPVTRX TUR gQMfTU YX TUR eP[WR M\ TUR �QMWO�V PVVRTVa TUR �QMWO SYeYSRS TUR OQM�RZT YX ¨QVWV YXTM

VNP[[RQ OQM�RZTV PXS VTPQTRS TM YNO[RNRXT TURN YX ZMMORQPTYMX fYTU R�ORQYRXZRS UMWVYXg SReR[MORQVk

�X PSSYTYMXa TM PZZR[RQPTR TUR POOQRZYPTYMX M\ TUR PVVRTV M\ TUR �QMWOa TUR ~PXPgRNRXT �MPQS SRZYSRS

TUPT TUR NMVT R\\RZTYeR VTQPTRgi YV TM PZZR[RQPTR TUR SReR[MONRXT M\ YXeRVTNRXT PQRPV MfXRS bi TUR

�QMWOk

}YNW[TPXRMWV YNO[RNRXTPTYMX M\ VReRQP[ VNP[[RQ SReR[MORQ WXSRQTPhYXgV YX MXR YXeRVTNRXT PQRP M\ TUR

¨QVWV OQM�RZT TUR VUMQTRXRS SWQPTYMX M\ TUR RXTYQR OQM�RZTa fUYZU PT TUR VPNR TYNR TQPXV[PTRS YXTM P

VYgXY\YZPXT YXZQRPVR M\ TUR eP[WR M\ MTURQ PVVRTV M\ TUR �QMWO YX TUYV QRgYMXk |URQR\MQRa TUR ~PXPgRNRXT

�MPQS M\ TUR LPOYTP[ �QMWO SRZYSRS TM NMXRTYÜR TUR ¨QVWV OQM�RZT bi VR[[YXg VR[RZTRS YXeRVTNRXT PQRPV

TM UMWVYXg SReR[MORQV fYTU PX RVTPb[YVURS QROWTPTYMX MX TUR UMWVYXg NPQhRTk }WZU P VTQPTRgi P[[MfRS

TM PZUYReR TUR ViXRQgi R\\RZT PXS MOTYNYÜR TUR ZMVTV M\ OQMNMTYMXa VP[RV PXS NPQhRTYXg QR[PTRS TM TUR

¨QVP }NPQT LYTia ¨QVP �PQha ¨QVP ^MNRa PXS ¨QVP }hi UMWVYXg OQM�RZTV YNO[RNRXTRS bi TUR �QMWO YX

TUR PQRPk

o� lã��ãmã���� ��çã���f���lJ m�ãln��l ��© �ç� f�l�

ãf������� �����l �������ã�� �ç� ��f���k ã� �ç�
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L�� }k{k YV P UM[SYXg ZMNOPXi ZMXTQM[[YXg P gQMWO M\ ZMNOPXYRV MORQPTYXg YX TUR QRVYSRXTYP[ PXS M\\YZR

VRgNRXTk |UR NPYX NPQhRT \MQ TUR L�� LPOYTP[ �QMWO YV �M[PXSa YX OPQTYZW[PQ TUR £PQVPf

Pgg[MNRQPTYMXa fURQR XRPQ[i ��é M\ TUR YXeRVTNRXTV UR[S bi TUR �QMWO PQR YX TRQNV M\ TURYQ eP[WRk

|UR gRMgQPOUYZP[ VTQWZTWQR M\ TUR �QMWOjV QReRXWRV YX ^_^` QR\[RZTRS TUR VTQPTRgi M\ ZMXZRXTQPTYMX MX

TUR �M[YVU NPQhRT PSMOTRS bi TUR �QMWOk �X ^_^`a `__é M\ TUR �QMWOjV QReRXWRV ZPNR \QMN TUR

SMNRVTYZ NPQhRTk |UR QRZYOYRXTV M\ TUR LMNOPXi PXS YTV LPOYTP[ �QMWO PQR SYeYSRS YXTM TfM bPVYZ
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gQMWOV Z[MVR[i QR[PTRS TM TUR TiOR M\ OQM�RZTV ZPQQYRS MWT bi TUR �QMWO¡ VORZYP[YÜRS QRP[ RVTPTR \WXSVa

QRVYSRXTYP[ SReR[MORQVa PXS YXSYeYSWP[ QRZYOYRXTVk �QM�RZTV \MQ ZMNNRQZYP[ WVR PQR W[TYNPTR[i VM[S TM

VORZYP[YÜRS YXVTYTWTYMXP[ YXeRVTMQV MORQPTYXg MX TUR QRP[ RVTPTR NPQhRTk }NP[[RQ OQM�RZTV PQR VM[S TM

YXSYeYSWP[ YXeRVTMQVk �R\MQR TUR VP[R bRgYXVa TUR LMNOPXi ZMNNRQZYP[YÜRV TUR bWY[SYXgk |UWVa TRXPXTV

M\ ZMNNRQZYP[ PQRPV P[VM ZMXVTYTWTR PX YXSYQRZT gQMWO M\ QRZYOYRXTVk

�WR TM TUR P[[MZPTYMX M\ P OPQT M\ TUR QRP[ RVTPTR \MQ QRVYSRXTYP[ SReR[MONRXTa TUR �QMWOjV ZWVTMNRQV

PQR UMWVYXg SReR[MORQV MORQPTYXg YX £PQVPf PXS XPTWQP[ ORQVMXV [MMhYXg \MQ P XRf \[PTk |UR

ZUPQPZTRQYVTYZV M\ TUR TPQgRT ZWVTMNRQV SRORXSV MX TUR TiOR M\ YXSYeYSWP[ OQM�RZTVk L�� �QMWO

YNO[RNRXTRS OQM�RZTV \MQ YXSYeYSWP[ Z[YRXTV fYTU P UYgURQ OWQZUPVYXg OMTRXTYP[ �£Y[PXqf L[PVVYZ UMWVYXg

RVTPTRa POPQTNRXTV YX P TRXRNRXT PT �� `MVÜihMfP }TQRRT�k �X ^_^` ZWVTMNRQV YXTRQRVTRS YX OMOW[PQ

POPQTNRXTV \MQ SRZRXT OQYZRV PV fR[[ PV SReR[MORQV [MMhYXg \MQ YXeRVTNRXT PQRPV fYTU TUR PbMeR

OMTRXTYP[ PQR TUR NPYX gQMWO M\ ZWVTMNRQV \MQ TUR LMNOPXik

�WR TM TUR TiOR M\ bWVYXRVVa TUR NPYX VWOO[YRQV M\ TUR LMNOPXi PXS YTV LPOYTP[ �QMWO PQR gRXRQP[

ZMXTQPZTMQVa ZMXVTQWZTYMX ZMNOPXYRVa RXgYXRRQYXg ZMNOPXYRVa SRVYgX M\\YZRV PXS PQZUYTRZTVa OQMORQTi

NPXPgRNRXT ZMNOPXYRVa QRP[ RVTPTR PgRXZYRVa [Pf M\\YZRV PXS MTURQ R�TRQXP[ RXTYTYRV RNO[MiRS YX TUR

OQMZRVV M\ OQROPQYXg PXS YNO[RNRXTYXg TUR SReR[MONRXT OQMZRVVk

p  @Ú@<CÊ ;DD@ÅC®<Ë CE@ ;ÅC®Ú®CF ;<Ì D®<;<Å®;> ?@Ê=>C
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�X � ~PQZU ^_^`a TUR �VVWRQ�V VWbVYSYPQi ¨QVWV �ReR[MONRXT VOk Ü MkMk �URQRYXP\TRQ TUR s}R[[RQt�

ZMXZ[WSRS \YXP[ PgQRRNRXTV \MQ TUR VP[R M\ TUR QYgUT M\ ORQORTWP[ WVW\QWZT M\ QRP[ RVTPTR ZMXVYVTYXg M\

SReR[MORS O[MTV M\ [PXS XM¡

_ `cc¤^a [MZPTRS YX £PQVPfa SRVZQYbRS YX TUR [PXS PXS NMQTgPgR QRgYVTRQ XMk £{c~¤__���æ�`¤�a

hROT bi TUR �YVTQYZT LMWQT \MQ £PQVÜPfP ~MhMTqf YX £PQVPfa u��� ¢PXS ¦RgYVTQi �YeYVYMXa

_ `��a [MZPTRS YX £PQVPfa SRVZQYbRS YX TUR [PXS PXS NMQTgPgR QRgYVTRQ XMk £{`~¤__FFæ`�æ¤�a

hROT bi TUR �YVTQYZT LMWQT \MQ £PQVÜPfP ~MhMTqf YX £PQVPfa u��� ¢PXS ¦RgYVTQi �YeYVYMXa

QRek XMk Rek ^ _� _�a [MZPTRS YX £PQVPf YX TUR ¨QVWV �YVTQYZTa XRPQ �YRQSÜYR�RfVhYRgM Y �MVPg � �PXYRX

}TQRRTV \MQ TUR ZMNOPXi ¨�� ¨QVWV �� VOk Ü MkMk �URQRYXP\TRQ TUR s�WiRQt� fYTU P TMTP[ eP[WR M\ �¢d

`�a� NY[[YMX gQMVVk |UR ZMXTQPZTV fRQR ZMXZ[WSRS YX TUR ORQ\MQNPXZR M\ OQR[YNYXPQi VP[RV ZMXTQPZTVk

�X TUPT SPTRa TUR }R[[RQ P[VM ZMXZ[WSRS P ZMXSYTYMXP[ PgQRRNRXT �VWb�RZT TM TUR NWXYZYOP[YTi�V \PY[WQR

TM R�RQZYVR TUR OQR RNOTYMX QYgUT� \MQ TUR VP[R M\ TUR QYgUT M\ ORQORTWP[ WVW\QWZT M\ QRP[ RVTPTR ZMXVYVTYXg

M\ SReR[MORS O[MTV M\ [PXS XM¡

_ `F^¤^a [MZPTRS YX £PQVPfa SRVZQYbRS YX TUR [PXS PXS NMQTgPgR QRgYVTRQV XMk £{c~¤__���æ�_¤^a

hROT bi TUR �YVTQYZT LMWQT \MQ £PQVÜPfP ~MhMTqf YX £PQVPfa u��� ¢PXS ¦RgYVTQi �YeYVYMXa

_ `cæ¤^a [MZPTRS YX £PQVPfa SRVZQYbRS YX TUR [PXS PXS NMQTgPgR QRgYVTRQ XMk £{c~¤__���æ��¤_a

hROT bi TUR �YVTQYZT LMWQT \MQ £PQVÜPfP ~MhMTqf YX £PQVPfa u��� ¢PXS ¦RgYVTQi �YeYVYMXa

_ `F�a [MZPTRS YX £PQVPfa SRVZQYbRS YX TUR [PXS PXS NMQTgPgR QRgYVTRQ XMk £{`~¤__^FF`_^¤`a

hROT bi TUR �YVTQYZT LMWQT \MQ £PQVÜPfP ~MhMTqf YX £PQVPfa u��� ¢PXS ¦RgYVTQi �YeYVYMXa

QRek XMk Rek ^ _� _�a [MZPTRS YX £PQVPf YX TUR ¨QVWV �YVTQYZTa XRPQ �YRQSÜYR�RfVhYRgM PXS �MVPg �

�PXYRX }TQRRTV \MQ TUR �WiRQa fYTU P TMTP[ eP[WR M\ �¢d æFa` NY[[YMX gQMVVk |UR ZMXTQPZT fPV ZMXZ[WSRS

YX TUR ORQ\MQNPXZR M\ TUR OQR[YNYXPQi VP[R ZMXTQPZTk |UR TMTP[ OQYZR M\ TUR TQPXVPZTYMX fPV �¢d �æ

NY[[YMX gQMVVk �X PZZMQSPXZR fYTU TUR OQMeYVYMXV M\ TUR ¢MZP[ �ReR[MONRXT �[PXa TUR OQMORQTYRV PQR

OQRSMNYXPXT[i YXTRXSRS \MQ NW[TY \PNY[i QRVYSRXTYP[ PQRPV fYTU VRQeYZRVk
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F` ~PQZU ^_^`a TUR �VVWRQa PXS TUR �VVWRQ�V VWbVYSYPQYRVa YkRk LUP[[PXgR �YgUTRRX VOk Ü MkMka ¢PhYP

�XTRQOQYVRV ¢TS bPVRS YX dYZMVYP �LiOQWV� PXS }NPQT LYTi VOk Ü MkMk VOk hk bi NWTWP[ ZMXVRXT TRQNYXPTRS

PX YXeRVTNRXT PgQRRNRXT ZMXZ[WSRS MX `_ }ROTRNbRQ ^_`� fYTU ¨XYSReR[MONRXT }k{k PXS ¨XYbRO

}k{k \MQ TUR �MYXT eRXTWQR M\ P SReR[MONRXT YXeRVTNRXT YX £PQVPfa ¨QVWV SYVTQYZT WXSRQ TUR XPNR

s}NPQT LYTit �s�XeRVTNRXT {gQRRNRXTt�k �X ZMXXRZTYMX fYTU TRQNYXPTYMX M\ TUR �XeRVTNRXT {gQRRNRXTa

TUR �VVWRQ�V VWbVYSYPQi �LUP[[PXgR �YgUTRRX VOk Ü MkMk� PZ]WYQRS P[[ TUR QYgUTV PXS Mb[YgPTYMXV M\ P

[YNYTRS OPQTXRQ YX }NPQT LYTi VOk Ü MkMk VOk hk \QMN ¨XYSReR[MONRXT }k{k

{T TUR VPNR TYNRa TUR �VVWRQ YX\MQNRS TUPT PX YXeRVTNRXT PgQRRNRXT ZMXZRQXYXg XRYgUbMWQYXg QRP[

RVTPTRVa ZMXZ[WSRS fYTU TUR OPQTYZYOPTYMX M\ TUR �VVWRQ PXS TUR �VVWRQ�V VWbVYSYPQYRV YV YX \MQZR PXS YV

bRYXg YNO[RNRXTRSk

|RQNYXPTYMX M\ TUR �XeRVTNRXT {gQRRNRXT TMMh O[PZR SWR TM YTV ORQ\MQNPXZR bi TUR OPQTYRVa YkRk TUR

ZMNO[RTYMX M\ TUR SReR[MONRXT OQM�RZTk

•  @ÊC;Ø>®ÊEÉ@<C BD Ê@Å=?®CF B< ; >B;< ;Ë?@@É@<C ÅB<Å>=Ì@Ì ØF ;
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|UR LMNOPXi gQPXTRS VRZWQYTi YX ZMXXRZTYMX fYTU TUR VYgXYXg M\ TUR [MPX PgQRRNRXT MX ^_ ~Pi ^_^`

bRTfRRX ¨QVP }hi }NPQT LYTi VOk Ü MkMk VOk hka fUYZU YV P VWbVYSYPQi M\ TUR LMNOPXi �URQRYXP\TRQ

s}WbVYSYPQita s�MQQMfRQt� PXS �PXh ~Y[[RXYWN }k{k �URQRYXP\TRQ TUR s{gQRRNRXTt�a MX TUR bPVYV M\

fUYZU ¨QVP }hi }NPQT LYTi VOk Ü MkMk VOk hka QReM[eYXg [MPX M\ P NP�YNWN PNMWXT M\ �¢d F_a___a___

YV TM bR gQPXTRSa YXTRXSRS \MQ \YXPXZYXg TUR ZMXVTQWZTYMX M\ P NW[TY \PNY[i QRVYSRXTYP[ OQM�RZT s¨¦}{

}`v _ }TPgR ��t YX £PQVPf YX TUR ¨QVWV SYVTQYZTa ZMXVYVTYXg YX TUR ZMXVTQWZTYMX M\ P NW[TY \PNY[i bWY[SYXg

SRVYgXPTRS PV ^ �s¢MPX {gQRRNRXTt�k |UR YXeRVTNRXT YV bRYXg SReR[MORS fYTU TUR �MYXT OPQTYZYOPTYMX

M\ L�� }k{k PXS ¨XYSReR[MONRXT }k{kk

|UR ZM[[PTRQP[V \MQ TUR QROPiNRXT M\ TUR �PXh�V QRZRYePb[RV QRVW[TYXg \QMN TUR ¦ReM[eYXg ¢MPX

{gQRRNRXT fY[[ bR¡

_ QRgYVTRQRS O[RSgR fYTU PX MQSYXPQi O[RSgR PV P TRNOMQPQi VRZWQYTi \MQ P[[ TUR QYgUTV PXS Mb[YgPTYMXV

M\ P [YNYTRS OPQTXRQ M\ L�� }k{k YX ZMXXRZTYMX fYTU TUR ZMXTQYbWTYMX NPSR fYTU P XMNYXP[ eP[WR M\

�¢d F_a__æa���k�c YX TUR �MQQMfRQ�V ZMNOPXik

_ VTPTRNRXT M\ L�� }k{k MX VWbNYVVYMX TM RX\MQZRNRXT \MQ TUR bRXR\YT M\ TUR �PXh OWQVWPXT TM {QTk

��� K ` OMYXT c M\ TUR LMSR M\ LYeY[ �QMZRSWQR \QMN P[[ OQMORQTi PV TM TUR Mb[YgPTYMX TM OPi TM TUR

�PXh PXi VWNV M\ NMXRi YX QRVORZT M\ Mb[YgPTYMXV WXSRQ TUR {gQRRNRXTa PV PNRXSRS PT P gYeRX

TYNRa WO TM TUR NP�YNWN PNMWXT M\ �¢d �æa___a___a

_ SRbT PZZRVVYMX PgQRRNRXT MX TUR OPQT M\ ¨QVP }hi }NPQT LYTi VOk Ü MkMk VOk hk PV TM TUR QROPiNRXT

M\ TUR [MPXa

_ PgQRRNRXT MX TUR VWbMQSYXPTYMX M\ QRZRYePb[RV M\ L�� }k{k YX [MPX QROPiNRXTa

|UR [MPX fY[[ bR NPSR PePY[Pb[R TM TUR �MQQMfRQ P\TRQ ZM[[PTRQP[ UPV bRRX RVTPb[YVURS PXS P\TRQ NRRTYXg

MTURQ TiOYZP[ QR[RPVR ZMXSYTYMXVk

|UR \YXP[ QROPiNRXT M\ TUR ¢MPX TMMh O[PZR XM [PTRQ TUPX F` ~Pi ^_^Fk |UR PNMWXTV SWR fRQR QROPYS

YX �¢da PZZMQSYXg TM TUR PgQRRS QROPiNRXT VZURSW[Rk �MQ TUR [MPX gQPXTRSa TUR }WbVYSYPQi fY[[ OPi

YXTRQRVT PT TUR ePQYPb[R £���¦ `~ YXTRQRVT QPTRa YXZQRPVRS bi TUR �PXh�V NPQgYXk



���������

;<<=;> ?@AB?C DB? CE@ F@;? GHGI

<Û
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F` ~Pi ^_^`a TUR LMNOPXi gQPXTRS VRZWQYTYRV YX ZMXXRZTYMX fYTU TUR VYgXYXg M\ {XXR� SPTRS ^æ ~Pi

^_^` TM TUR [MPX PgQRRNRXT SPTRS `^ {WgWVT ^_`` bRTfRRX �R[YVR �XeRVTNRXTV VOk Ü MkMka P VWbVYSYPQi

M\ TUR LMNOPXi PXS }PXTPXSRQ �PXh �M[VhP }{ bPVRS MX fUYZU �R[YVR �XeRVTNRXTV VOk Ü MkMk fPV

QR\YXPXZRS P XMX QReM[eYXg �XeRVTNRXT ¢MPX YX TUR PNMWXT M\ �¨¦ `^ac^Fac__ \MQ TUR �QYV bWY[SYXg PT

� LibRQXRTihY }TQRRT YX £PQVPfk

|UR ZM[[PTRQP[V \MQ TUR QROPiNRXT M\ TUR �PXh�V QRZRYePb[RV WXSRQ TUR ¢MPX {gQRRNRXT PQR¡

• ~MQTgPgR MX QRP[ RVTPTRa

• ¦RgYVTRQRS PXS \YXPXZYP[ O[RSgRV MX TUR QYgUTV \QMN TUR �MQQMfRQ�V bPXh PZZMWXTVa

• ¦RgYVTRQRS O[RSgRV MX VUPQRV YX TUR }WbVYSYPQia

• ¦RgYVTRQRS O[RSgR MX TUR �MQQMfRQ�V RXTRQOQYVRa

• }WQRTi PgQRRNRXT ZMXZ[WSRS fYTU TUR LMNOPXia

• {gQRRNRXT MX TUR VWbMQSYXPTYMX M\ QRZRYePb[RVa YXZ[k ¢MPX QROPiNRXT ZMNOPXYRVa

• �RZ[PQPTYMXV M\ VWbNYVVYMX TM RX\MQZRNRXT SYQRZT[i \QMN TUR XMTPQYP[ SRRS YVVWRSa YXTRQ

P[YPa bi TUR LMNOPXia

• {VVYgXNRXT M\ TUR �MQQMfRQ�V QRZRYePb[RV WXSRQ QRXTP[ PXS YXVWQPXZR ZMXTQPZTV PXS

ZMXTQPZTV fYTU TUR bWY[SYXg NPXPgRQk

|UR \YXP[ QROPiNRXT M\ TUR ¢MPX fY[[ TPhR O[PZR XM [PTRQ TUPX F_ ~Pi ^_^�k |UR PNMWXTV SWR fY[[ bR

QROPYS YX �¨¦a PZZMQSYXg TM TUR PgQRRS QROPiNRXT VZURSW[Rk �MQ TUR [MPX gQPXTRSa TUR }WbVYSYPQi fY[[

OPi YXTRQRVT PT TUR ePQYPb[R F~ �¨¦���¦ YXTRQRVT QPTRa YXZQRPVRS bi TUR �PXh�V NPQgYXk

•  ;<<B=<Å@É@<C BD Å;>> CB ?@Ë®ÊC@? DB? CE@ Ê;>@ BD ÅÌ Ê¬;¬ ÊE;?@Ê

^� hWXR ^_^`a OWQVWPXT TM ¦RVM[WTYMX dMk `æ M\ TUR �QSYXPQi �RXRQP[ ~RRTYXg M\ TUR LMNOPXi M\ ^�

hWXR ^_^` MX TUR OWQZUPVR M\ TUR LMNOPXi�V VUPQRV \MQ QRSRNOTYMXa YkRk PNRXSYXg ¦RVM[WTYMX dMk F

M\ TUR ��TQPMQSYXPQi �\ TUR �RXRQP[ ~RRTYXg M\ L�� }{ M\ �RbQWPQi ^æa ^_`� MX TUR PZ]WYVYTYMX M\ TUR

LMNOPXi�V VUPQRV \MQ QRSRNOTYMXa TUR ~PXPgRNRXT �MPQS PSMOTRS P QRVM[WTYMX MX TUR ZMXTYXWPTYMX

M\ TUR OQMZRVV M\ PZ]WYQYXg MfX VUPQRV bi TUR LMNOPXi \MQ QRSRNOTYMXa MX TUR bPVYV M\ fUYZU YT

SRZYSRS TM OWQZUPVR WXSRQ P TRXSRQ M\\RQ TUR NP�YNWN XWNbRQ M\ MfX VUPQRV ZMeRQRS bi TUR

PWTUMQYÜPTYMX gQPXTRS VM \PQ XMT R�RQZYVRS bi TUR �RXRQP[ ~RRTYXg PXS SRTRQNYXRS TUR OWQZUPVR OQYZR

M\ VUPQRV YX TUR PbMeR NRXTYMXRS TRXSRQ M\\RQ YX TUR PNMWXT M\ �¢d `�k�` ORQ VUPQRk

�X eYRf M\ TUR PbMeRa TMSPia YkRk MX hWXR ^ca ^_^`a TUR LMNOPXia PZTYXg PV TUR VWNNMXRQa PXXMWXZRS

TUQMWgU �PXh �RhPM }k{k _ �RhPM �QMhRQPgR ^MWVR fYTU YTV VRPT YX £PQVPf PXS �RhPM �XeRVTNRXT

�PXhYXg }k{k P ZP[[ �s|RXSRQ �\\RQt� TM VWbVZQYbR \MQ TUR VP[R M\ æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS

\YeR TUMWVPXS MXR UWXSQRS PXS TRX� MQSYXPQi bRPQRQ VRQYRV {{ VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d

_k`_ �TRX gQMVÜi� RPZU VUPQRa ZMQQRVOMXSYXg TM FFk_`é M\ VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi

PXS RXTYT[YXg TM FFk_`é M\ eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR LMNOPXi �s}UPQRVt� TQPSRS MX TUR

VTMZh R�ZUPXgRk |UR TRXSRQ M\\RQ fPV PXXMWXZRS bPVRS MX �F VRZk ` M\ TUR {ZT M\ hW[i ^�a ^__c MX

�Wb[YZ �\\RQYXga LMXSYTYMXV �MeRQXYXg TUR �XTQMSWZTYMX M\ �YXPXZYP[ �XVTQWNRXTV TM �QgPXYÜRS |QPSYXga

PXS �Wb[YZ LMNOPXYRV �YkRk hMWQXP[ M\ ¢PfV M\ ^_^_a YTRN ^_æ_a PV PNRXSRS�k |UR RXTYTi OWQZUPVYXg

TUR }UPQRV WXSRQ TUR |RXSRQ �\\RQ fY[[ bR TUR LMNOPXia PXS TUR }UPQRV fY[[ bR PZ]WYQRS \MQ QRSRNOTYMX

OWQVWPXT TM {QTk F�^ K ` OMYXT c� M\ TUR LMNNRQZYP[ LMNOPXYRV LMSR

{V P QRVW[T M\ TUR |RXSRQ �\\RQa TUR LMNOPXi YXTRXSV _ TMgRTURQ fYTU YTV MfX VUPQRV P[QRPSi UR[S _ PV

PT TUR bP[PXZR VURRT SPTR UR[S `�a�_�a��� �VReRXTRRX NY[[YMX \MWQ UWXSQRS \MWQ TUMWVPXS XYXR

UWXSQRS \MQTi VY�� VUPQRV ZMQQRVOMXSYXg TM ��é M\ TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM

��é M\ eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR LMNOPXik
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|UR OQYZR PT fUYZU TUR LMNOPXi PZ]WYQRS TUR VUPQRV VORZY\YRS YX TUR |RXSRQ �\\RQ YV �¢d `�k�` ORQ

VUPQRk

•  ;<<B=<Å@É@<C BD CE@ ÊC;C@É@<C BD CE@ É;<;Ë@É@<C ØB;?Ì BD

ÅAÌ Ê¬;¬ B< CE@ Å;>> CB Ê=ØÊÅ?®Ø@ DB? CE@ Ê;>@ BD ÅAÌ Ê¬;¬ ÊE;?@Ê

{ZTYXg OWQVWPXT TM {QTk æ_ VRZk ` M\ TUR {ZT M\ hW[i ^�a ^__ca MX OWb[YZ M\\RQYXg PXS TUR ZMXSYTYMXV \MQ

YXTQMSWZYXg \YXPXZYP[ YXVTQWNRXTV TM PX MQgPXYÜRS TQPSYXg ViVTRN PXS MX OWb[YZ ZMNOPXYRV �YkRka hMWQXP[

M\ ¢PfV M\ ^_^_a YTRN ^_æ_ PV PNRXSRS� OWb[YVURS TUR OMVYTYMX M\ TUR ~PXPgRNRXT �MPQS M\ TUR

LMNOPXi QRgPQSYXg TUR ZP[[ TM VWbVZQYbR \MQ TUR VP[R M\ TUR LMNOPXi�V VUPQRV M\ ^c hWXR ^_^`k

•  ®<DB?É;C®B< B< CE@ ?@Ê=>CÊ BD CE@ Å;>> CB Ê=ØÊÅ?®Ø@ DB? CE@

Ê;>@ BD ÅAÌ Ê¬;¬ ÊE;?@Ê ;<Ì A=?ÅE;Ê@ BD BÏ< ÊE;?@Ê BD ÅAÌ Ê¬;¬

F {WgWVT ^_^` TUR ZMNOPXi QRZRYeRS \QMN �PXh �RhPM }k{k _ �YWQM ~Ph[RQVhYR �RhPM fYTU YTV QRgYVTRQRS

M\\YZR YX £PQVPf PXS �RhPM �XeRVTNRXT �PXhYXg }k{ka YkRka RXTYTYRV YXTRQNRSYPTYXg YX ZPQQiYXg MWT P ZP[[

TM VWbVZQYbR \MQ TUR VP[R M\ TUR LMNOPXi�V VUPQRVa YX\MQNPTYMX MX TUR QRVW[TV M\ TUR |RXSRQ �\\RQk |UR

VWb�RZT M\ TUR |RXSRQ �\\RQ fPV æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR UWXSQRS

PXS TRX� MQSYXPQi bRPQRQ VRQYRV {{ VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d _k`_ �TRX gQMVÜi� RPZU VUPQRa

ZMQQRVOMXSYXg TM FFk_`é M\ VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM FFa_`é M\

eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR LMNOPXia TQPSRS MX TUR VTMZh R�ZUPXgRa PT TUR OQYZR M\ �¢d `�k�`

ORQ VUPQRk |UR RXTYTi OWQZUPVYXg TUR VUPQRV WXSRQ TUR |RXSRQ �\\RQ fPV TUR LMNOPXia PXS TUR VUPQRV

fRQR TM bR PZ]WYQRS \MQ QRSRNOTYMX OWQVWPXT TM {QTk F�^ K ` OMYXT c� M\ TUR LMNNRQZYP[ LMNOPXYRV

LMSRk

�WQYXg TUR VWbVZQYOTYMX ORQYMS \MQ TUR VUPQRV ZMeRQRS bi TUR |RXSRQ �\\RQa YkRka \QMN `c hW[i ^_^` TM

^� hW[i ^_^`a æ^ eP[YS VWbVZQYOTYMXV \MQ TUR VP[R M\ VUPQRV fRQR NPSRa \MQ P TMTP[ M\ `�a���aæ�� VRQYRV

{{ MQSYXPQi bRPQRQ VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d _k`_ �TRX gQMVÜi� RPZU VUPQRk {V P QRVW[T M\

POO[iYXg TUR OQYXZYO[R M\ OQMOMQTYMXP[ QRSWZTYMX YX PZZMQSPXZR fYTU OMYXT F� M\ TUR |RXSRQ �\\RQa YX

PZZMQSPXZR fYTU TUR OQYXZYO[RV VRT MWT YX TUR |RXSRQ �\\RQa TUR LMNOPXi PZ]WYQRS æa�_ca``_ MQSYXPQi

bRPQRQ {{ VRQYRV VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d _k`_ �TRX gQMVÜi� RPZU VUPQRa ZMQQRVOMXSYXg TM

FFk_`é M\ TUR VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM æa�_ca``_ eMTRV PT TUR

�RXRQP[ ~RRTYXg M\ TUR LMNOPXia ZMXVTYTWTYXg FFk_`é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXi �s}UPQRVt� PT TUR OQYZR M\ �¢d `�k�` ORQ }UPQRk |UR TQPXVPZTYMXV \MQ TUR

OWQZUPVR M\ TUR }UPQRV bi TUR LMNOPXi fRQR ZMXZ[WSRS TMSPia PXS TURYQ VRTT[RNRXT fY[[ TPhR O[PZR

MX c {WgWVT ^_^`k

•  ?@ÅB<Å®>®;C®B< BD ;ÅÖ=®Ê®C®B< BD BÏ< ÊE;?@Ê BD ÅAÌ Ê¬;¬ DB?

?@Ì@ÉAC®B<

c {WgWVT ^_^` TUR |RXSRQ �\\RQ UPV bRRX QRZMXZY[RS �s|RXSRQ �\\RQ ¦RZMXZY[YPTYMX� t�a PV P QRVW[T M\

fUYZUa MX F {WgWVT ^_^`a TUR LMNOPXi PZ]WYQRS \MQ QRSRNOTYMXa YkRk YX PZZMQSPXZR fYTU {QTk F�^ K `

YTRN c M\ TUR LMNNRQZYP[ LMNOPXYRV LMSRa æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR

UWXSQRS PXS TRX� MfX VUPQRVa YkRk æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR UWXSQRS

PXS TRX� MQSYXPQi bRPQRQ VRQYRV {{ VUPQRV fYTU P XMNYXP[ eP[WR M\ _k`_ �¢d �TRX gQMVÜi� RPZU VUPQRa

ZMQQRVOMXSYXg TM FFk_`é M\ VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM æa�_ca``_

�RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR UWXSQRS PXS TRX� eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR

LMNOPXia ZMXVTYTWTYXg FFk_`é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[ ~RRTYXg LMNOPXYRV

�s}UPQRVt� PT TUR OQYZR M\ �¢d `�k�` ORQ MXR }UPQRk

�QYMQ TM TUR }RTT[RNRXT M\ TUR |RXSRQ �\\RQa TUR LMNOPXi P[QRPSi UR[S æa���aæF� �RYgUT NY[[YMX VY�

UWXSQRS PXS XYXRTi XYXR TUMWVPXS RYgUT UWXSQRS PXS TUYQTi VY�� M\ TUR LMNOPXi�V MfX VUPQRVa
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QROQRVRXTYXg F^k��é M\ TUR TMTP[ XWNbRQ M\ TUR LMNOPXi�V VUPQRVa RXTYT[YXg TM æa���aæF� �RYgUT NY[[YMX

VY� UWXSQRS PXS XYXRTi XYXR TUMWVPXS RYgUT UWXSQRS PXS TUYQTi VY�� eMTRV PT TUR �RXRQP[ ~RRTYXg M\

TUR LMNOPXia fUYZU ZMXVTYTWTRV F^k��é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR

LMNOPXik

{V P QRVW[T M\ TUR PZ]WYVYTYMX M\ TUR }UPQRV PXS TUR }RTT[RNRXT M\ TUR |RXSRQ �\\RQa TUR LMNOPXi UM[SV

P TMTP[ M\ `�a�_�a��� �VReRXTRRX NY[[YMX \MWQ UWXSQRS \MWQ TUMWVPXS XYXR UWXSQRS \MQTi VY�� M\ TUR

LMNOPXi�V MfX VUPQRVa ZMQQRVOMXSYXg TM ��k__é M\ TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM

`�a�_�a��� �VReRXTRRX NY[[YMX \MWQ UWXSQRS \MWQ TUMWVPXS XYXR UWXSQRS \MQTi VY�� eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXia fUYZU ZMXVTYTWTRV ��k__é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXia fUY[R OWQVWPXT TM {QTk F�� K ^ M\ TUR LMNNRQZYP[ LMNOPXYRV LMSRa TUR

LMNOPXi NPi XMT R�RQZYVR OPQTYZYOPTYMX QYgUTV \QMN TUR LMNOPXi�V MfX VUPQRVa YXZ[WSYXg eMTYXg QYgUTVa

R�ZROT \MQ TUR QYgUTV TM VR[[ TURN MQ ORQ\MQN PZTYeYTYRV PYNRS PT OQRVRQeYXg TURVR QYgUTVk

�WQYXg TUR VWbVZQYOTYMX ORQYMS \MQ TUR VUPQRV ZMeRQRS bi TUR |RXSRQ �\\RQa YkRka \QMN `c hW[i ^_^` TM

^� hW[i ^_^`a VWbVZQYOTYMXV \MQ TUR VP[R M\ VUPQRV fRQR NPSR \MQ P TMTP[ M\ `�a���aæ�� MQSYXPQi bRPQRQ

VRQYRV {{ VUPQRVa fUYZU fRQR ��k`�é M\ TUR ZMNOPXi�V VUPQRV YX TQPSYXg �YkRka fYTUMWT TQRPVWQi VUPQRV

P[QRPSi UR[S bi TUR LMNOPXi�k

•  ?@Ê®Ë<;C®B< BD ; É@ÉØ@? BD CE@ Ê=A@?Ú®ÊB?F ØB;?Ì

^^ }ROTRNbRQ ^_^`a TUR LMNOPXi QRZRYeRS TUR QRVYgXPTYMX M\ P }WORQeYVMQi �MPQS NRNbRQ \QMN UYV

\WXZTYMXk ~V �PbQYR[P �QigRQa OQReYMWV[i P ~RNbRQ M\ TUR }WORQeYVMQi �MPQS M\ TUR LMNOPXia

QRVYgXRS fYTU YNNRSYPTR R\\RZTa fYTUMWT gYeYXg PXi QRPVMXk

•  ;AAB®<CÉ@<C BD É@ÉØ@?Ê BD CE@ Ê=A@?Ú®ÊB?F ØB;?Ì °Á ÅAÌ Ê¬;¬

`æ �ZTMbRQ ^_^` TUR ��TQPMQSYXPQi �RXRQP[ ~RRTYXg M\ TUR LMNOPXi POOMYXTRS ~Vk ^PXXP `PQfPT 

¦PTP�ZÜPh PXS ~Qk `QÜiVÜTM\ ¢PVhMfVhY TM PZT PV P ~RNbRQ M\ TUR }WORQeYVMQi �MPQS M\ TUR LMNOPXi

\QMN `æ �ZTMbRQ ^_^`k

•  ?@Ê®Ë<;C®B< BD É@ÉØ@?Ê BD CE@ Ê=A@?Ú®ÊB?F ØB;?Ì

F` �ZTMbRQ ^_^` TUR LMNOPXi QRZRYeRS TUR QRVYgXPTYMX \QMN TUR OMVYTYMX M\ ~Qk {[\MXVM `P[YXPWVhPVa

PXS MX ` dMeRNbRQ ^_^`a TUR QRVYgXPTYMX M\ ~Qk ~YZUPR[ ^P�bi   NRNbRQV M\ TUR }WORQeYVMQi �MPQSk

|UR gRXT[RNRX fUM UYTURQTM UR[S TUR OMVYTYMX M\ ~RNbRQV M\ TUR }WORQeYVMQi �MPQS M\ TUR LMNOPXi

QRVYgXRS fYTU YNNRSYPTR R\\RZT fYTUMWT gYeYXg PXi QRPVMXk

w� �ll�llf��� �m m��lãxãlã�k �m �ç� ��f���kyl ã���l�f���

�l��l

|UR LMNOPXi SMRV XMT ZMXSWZT YTV MfX SReR[MONRXT OQM�RZTVk �QReYMWV OQM�RZTV fRQR ZPQQYRS MWT bi

TUR �QMWO�V VWbVYSYPQYRV PXS fRQR \YXPXZRS bi WVYXg TURYQ MfX QRVMWQZRV PV fR[[ PV bPXh [MPXVk �X TUR

\WTWQRa TUR �QMWO YXTRXSV TM YNO[RNRXT OQM�RZTV TUQMWgU VWbVYSYPQYRV MQ �MYXT[i ZMXTQM[[RS ZMNOPXYRVa

PXS TM \YXPXZR VWZU ZMXVTQWZTYMX OQM�RZTV PXS YXeRVTNRXTV �TPQgRTRS [MPXV� TUQMWgU \WXSV QPYVRS

SYQRZT[i bi TUMVR ZMNOPXYRV MQ TUQMWgU L�� }k{k
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}YXZR ^_^_ TUR L�e�� `� OPXSRNYZ ZMXTYXWRVa bWT YT UPV XM VYgXY\YZPXT YNOPZT MX TUR �QMWOjV QRVW[TV

\MQ ^_^`k

¦RP[ RVTPTR SReR[MONRXT YV ZUPQPZTRQYÜRS bi P [MXg OQMSWZTYMX ZiZ[Ra TURQR\MQR TUR R\\RZTV M\ XRgPTYeR

ReRXTV ZPX bR \R[T YX TUR [MXg TRQNk �X TUR �MYXT[i ZMXTQM[[RS ZMNOPXi ¨QVP }hi }NPQT LYTi }Ok Ü MkMk

}Ok hk QReRXWRV \QMN TUR VP[R M\ POPQTNRXTVa VRQeYZR OQRNYVRV PXS OPQhYXg VOPZRV \MQ ^_^` PNMWXTRS

TM �¢d æ^ NY[[YMX PXS fRQR gRXRQPTRS bi TQPXVPZTYMXV \QMN PbMWT P iRPQ PgM fYTU OPiNRXT YX

YXVTP[NRXTVk |URQR\MQRa TUR ReRXTV TUPT TMMh O[PZR YX ^_^` fY[[ bR eYVYb[R YX TUR YXZMNR VTPTRNRXT \MQ

VWbVR]WRXT ORQYMSVk �X TUR �MYXT[i ZMXTQM[[RS ZMNOPXi ¨QVP �PQh }NPQT LYTi }Ok Ü MkMk }Ok hk QReRXWRV

\QMN TUR VP[R M\ POPQTNRXTVa VRQeYZR OQRNYVRV PXS OPQhYXg VOPZRV \MQ ^_^` PNMWXTRS TM �¢d �æ NY[[YMX

PXS fRQR gRXRQPTRS bi TQPXVPZTYMXV \QMN PbMWT P iRPQ PgM fYTU OPiNRXT SPTRV VOQRPS YX YXVTP[NRXTVk

^MfReRQa YT VUMW[S bR XMTRS TUPT TUR ZMXVTQWZTYMX YXSWVTQia YXZ[WSYXg TUR SReR[MONRXT M\ POPQTNRXTV

YX NW[TY \PNY[i bWY[SYXgVa SYS XMT QRZMQS PXi SRZ[YXRV YX VP[RV MQ P V[MfSMfX YX TUR gQMfTU SiXPNYZV

MbVRQeRS YX TUR OQReYMWV iRPQVk

�WR TM TUR g[MbP[ OPXSRNYZ PXS ¦WVVYPjV PggQRVVYMX PgPYXVT ¨hQPYXR TUPT bRgPX YX ~PQZU TUYV iRPQa

TUR ZMNOPXi PVVWNRV TUPT YTV R\\RZTV NPi P\\RZT TUR PZTYeYTYRV M\ OQMORQTi SReR[MONRXT ZMNOPXYRV YX

TUR \M[[MfYXg PQRPV¡

  TUR [ReR[ PXS SiXPNYZV M\ VP[RV M\ \[PTVa YX OPQTYZW[PQ YX TUR ReRXT M\ P SRZQRPVR YX SRNPXS \MQ

\[PTV PXS P OMTRXTYP[ TYgUTRXYXg M\ NMQTgPgR [RXSYXg ZQYTRQYP bi bPXhV MQ MTURQ SYVQWOTYMXV MX

TUR UMWVYXg MQ bPXhYXg NPQhRTa

  SRZQRPVR YX QReRXWRV \QMN M\\YZR VOPZR QRXTVa

  SRNPXS \MQ M\\YZR QRXT PXS YXeRVTNRXT SRNPXS \MQ M\\YZR bWY[SYXgVa

  TYNR[YXRVV M\ YNO[RNRXTPTYMX M\ OQM�RZTV bi ZMNOPXYRV \QMN TUR L�� ZPOYTP[ gQMWO PXS YTV

QR[PTRS RXTYTYRVa YkRka QRVW[TYXg \QMN TUR OPZR M\ YVVWYXg PSNYXYVTQPTYeR SRZYVYMXV [RPSYXg TM

MbTPYXYXg bWY[SYXg ORQNYTV PXS PSNYVVYMX M\ QRPSi \PZY[YTYRV \MQ WVRa

  OQMZRVV M\ R�TQPZTYXg PXS TQPXV\RQQYXg MfXRQVUYO M\ OQRNYVRV TM bWiRQV PXS VR[[YXg QRP[ RVTPTRa

  PePY[PbY[YTi PXS TRQNV M\ XRf \YXPXZYXg Y\ bPXhV PXS MTURQ [RXSRQV PQR VReRQR[i P\\RZTRS bi TUR

OQMTQPZTRS RZMXMNYZ SMfXTWQXa

  [ReR[ PXS SRPS[YXR \MQ NRRTYXg ZMXTQPZTMQVj \YXPXZYP[ Mb[YgPTYMXVa

  MbTPYXYXg PSNYXYVTQPTYeR SRZYVYMXV

  \[WZTWPTYMXV YX TUR eP[WR M\ PVVRTV bRZPWVR M\ ZUPXgRV YX TUR R�ZUPXgR QPTR M\ �¢d YX QR[PTYMX

TM \MQRYgX ZWQQRXZYRVa RVORZYP[[i �¨¦k

|UR ¨QVP }hi VTPgR YV bRYXg ZPQQYRS MWT YX PZZMQSPXZR fYTU TUR PVVWNRS VZURSW[Rk �RZPWVR TUR

ZMXVTQWZTYMX fMQhV fRQR ZMNO[RTRS YX TUR \YQVT ]WPQTRQ M\ ^_^^ PXS TUR VP[RV [ReR[ M\ TUYV OQM�RZT YV

eRQi PSePXZRS PXS TUR NPXPgRNRXT bMPQS M\ L�� }k{k PV PT TUR SPTR M\ OWb[YZPTYMX M\ TUR QROMQTa UR

SYS XMT XMTYZR TUR QRVYgXPTYMX \QMN TUR P[QRPSi VYgXRS SReR[MONRXT ZMXTQPZTVa TURQR\MQR UR R�ORZTV

TUR OQM�RZT TM bR ZMNO[RTRS PZZMQSYXg TM TUR VZURSW[Rk

L�� }k{k PXS VWbVYSYPQYRV UPeR TPhRX YXTRXVYeR VTROV TM PSPOT TURYQ PZTYeYTYRV TM TUR R�YVTYXg ZMXSYTYMXVa

fUY[R NPYXTPYXYXg ZMNNMX QRZMNNRXSPTYMXV M\ VPXYTPQi VRQeYZRV PXS £^� gWYSR[YXRVa PXS PZTYeR[i

RXgPgR YX UR[OYXg QR\WgRRV \QMN ¨hQPYXR QRVYSYXg MX �M[YVU TRQQYTMQik
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|UR \PZTMQV TUPT NYgUT SYQRZT[i MQ YXSYQRZT[i P\\RZT TUR LMNOPXi�V PXS TUR �QMWO�V \WTWQR MORQPTYMXV

YXZ[WSR¡

• |UR NPZQMRZMXMNYZ VYTWPTYMX MX TUR �M[YVU NPQhRT TUPT VUPORV TUR SRNPXS \MQ QRP[ RVTPTR

PXS TUR OWQZUPVYXg OMfRQ M\ ZWVTMNRQVa

• |UR VYTWPTYMX MX \YXPXZYP[ NPQhRTVa YX OPQTYZW[PQ PePY[PbY[YTi M\ VMWQZRV M\ \WXSYXg PXS TUR ZMVT

M\ ZPOYTP[ QPYVRSa

• �PXhV� [RXSYXg OM[YZYRV PXS PePY[PbY[YTi M\ NMQTgPgR [MPXVa

• |UR gMeRQXNRXT�V OM[YZi TM VWOOMQT TUR ZMXVTQWZTYMX VRZTMQa

• {SNYXYVTQPTYeR SRZYVYMXV QRgPQSYXg [PXSV UR[S bi VWbVYSYPQYRVa

• ¦YVh ZMXXRZTRS TM L�e��   `� OPXSRNYZa

• ¦YVh QR[PTRS TM TUR MWTbQRPh M\ fPQ

• LWQQRXZi QPTR QYVh

}~� �����ã�| �m �ll���ã�l �����fã� ��© mã����ã�l ©���

�X ^_^` L�� }{ gRXRQPTRS P XRT OQM\YT YX TUR PNMWXT M\ �� N �¢dk |UR XRT OQM\YT \R[[ bi Fæk` N �¢d

YX ZMNOPQYVMX fYTU ^_^_k

{ SRZQRPVR YX PSNYXYVTQPTYeR R�ORXVRV fPV P \PZTMQ TUPT UPS TUR bYggRVT OMVYTYeR YNOPZT MX TUR XRT

QRVW[TV \MQ ^_^` YX ZMNOPQYVMX fYTU ^_^_k {SNYXYVTQPTYeR R�ORXVRV fRXT SMfX bi _k� N �¢d YX

ZMNOPQYVMX fYTU ^_^_ SWR TM [MfRQ VTP\\ ZMVTVk

�� ������ ����� ������
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{ SQMO YX \YXPXZR YXZMNR PXS P QYVR YX \YXPXZR ZMVTV UPS TUR bYggRVT XRgPTYeR YNOPZT MX TUR XRT QRVW[TV

\MQ ^_^` YX ZMNOPQYVMX fYTU ^_^_k �YXPXZR YXZMNR SRZQRPVRS bi `ækF N �¢d bRZPWVR YX ^_^` TUR

ZMNOPXi QRZRYeRS VNP[[RQ SYeYSRXSV \QMN YTV VWbVYSYPQYRV �`_�k� N �¢d�a fURQRPV YX ^_^_ LUP[[PXgR

�YgUTRRX }Ok Ü MkMk OPYS `^ck` N �¢d TM TUR LMNOPXik �YXPXZR ZMVTV QMVR bi `�kc N �¢d SWR TM PX

YNOPYQNRXT YX eP[WR M\ YXeRVTNRXT YX VWbVYSYPQYRV {XTYgM �XeRVTNRXTV }Ok Ü MkMk �`c N �¢d� PXS

LUP[[PXgR �YgUTRRX }Ok Ü MkMk �`k� N �¢d�k

�X ^_^` TUR ZMNOPXi SYS XMT gRXRQPTR PXi VWbVTPXTYP[ MORQPTYXg QReRXWRk

{V M\ �RZRNbRQ ^_^`a TUR eP[WR M\ TMTP[ PVVRTV fPV �^é [MfRQ YX ZMNOPQYVMX fYTU �RZRNbRQ ^_^_

�TUR SRZQRPVR YX TUR eP[WR M\ TMTP[ PVVRTV PNMWXTRS TM `_�k^ N �¢d�k

�X ^_^` TURQR fRQR P SQMO YX eP[WR M\ bMTU XMX ZWQQRXT PXS ZWQQRXT PVVRTVk

{V \PQ PV TUR XMX ZWQQRXT PVVRTV PQR ZMXZRQXRSa TUR eP[WR M\ [MXg TRQN QRZRYePb[RV QRVW[TYXg \QMN YXTQP 

gQMWO [MPXV fPV [MfRQ bi ��k� N �¢d SWR TM TUR QROPiNRXT M\ [MPXV NPSR YX ^_^`k |UR eP[WR M\

VUPQRV YX VWbVYSYPQYRV fPV [MfRQ bi `ck` N �¢da fUYZU fPV P ZMXVR]WRXZR M\ P OPQTYP[ fYTUSQPfP[ M\

R]WYTi \QMN P �MYXT[i ZMXTQM[[RS ZMNOPXi ¨QVP }hi }NPQT LYTi }Ok Ü MkMk }Ok hk YX ^_^`k
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{V PT TUR RXS M\ ^_^` [MXg TRQN QRZRYePb[RV QRVW[TYXg \QMN YXTQP gQMWO [MPXV PZZMWXTRS \MQ �cé M\

TMTP[ XMX ZWQQRXT PVVRTVk

{V \PQ PV TUR ZWQQRXT PVVRTV PQR ZMXZRQXRSa TUR SQMO YX TURYQ eP[WR QRVW[TRS \QMN QROPiNRXTV M\ [MPXV

NPSR YX ^_^`k

{V M\ �RZRNbRQ ^_^`a TMTP[ R]WYTi PNMWXTRS TM `F_kF N �¢da fUYZU PZZMWXTRS \MQ �_é M\ TMTP[ R]WYTi

PXS [YPbY[YTYRVa fURQRPV TMTP[ [YPbY[YTYRV PZZMWXTRS \MQ �WVT `_é M\ TMTP[ R]WYTi PXS [YPbY[YTYRVk |UR QPTYMV

ZUPXgRS YX ZMNOPQYVMX fYTU TUR RXS M\ ^_^_ �æ`é PXS `�é QRVORZTYeR[i�k { SRZQRPVR YX R]WYTi

PNMWXTRS TM F�é YX ZMNOPQYVMX fYTU TUR RXS M\ �RZRNbRQ ^_^_k

|UR eP[WR M\ TMTP[ [YPbY[YTYRV SRZQRPVRS bi �_é YX ZMNOPQYVMX fYTU ^_^_ VYXZR TUR eP[WR M\ [YPbY[YTYRV

QRVW[TYXg \QMN YXTQP gQMWO [MPXV SQMOORS bRZPWVR M\ QROPiNRXT MQ VRT M\\k

{T TUR RXS M\ ^_^`a TUR LMNOPXi�V [MXg TRQN [YPbY[YTYRV PNMWXTRS TM �k� N �¢da fUYZU ZMXVYVTRS M\

SR\RQQRS TP� [YPbY[YTYRVk

}UMQT TRQN [YPbY[YTYRV YX TUR PNMWXT M\ �kF N �¢d PZZMWXTRS \MQ �k�é M\ TMTP[ PVVRTVk ¢MPX [YPbY[YTi

TMfPQSV P QR[PTRS ZMNOPXi ¢PhYP �XTRQOQYVRV ¢TS YX TUR PNMWXT M\ Fkæ N �¢d ZMXVTYTWTRS TUR bYggRVT

OPQT M\ TURVR [YPbY[YTYRVk ¢MPX [YPbY[YTi TMfPQSV P QR[PTRS ZMNOPXi ¢PhYP �XeRVTNRXTV }Ok Ü MkMk PNMWXTRS

TM Fkc N �¢d PXS TMfPQSV ¦MbYX �XeRVTNRXTV }Ok Ü MkMk `kæ N �¢dk

Ccd efggfhijk lmngd ocfho lcd olpqrlqpd fe gimnigilido¬

|UR VTQWZTWQR M\ [YPbY[YTYRV ZUPXgRS YX ZMNOPQYVMX fYTU ^_^_k

|UR VUPQR M\ XMX ZWQQRXT [YPbY[YTYRV YX TMTP[ R]WYTi PXS [YPbY[YTYRV fRXT SMfX \QMN `�é PV PT TUR RXS M\

�RZRNbRQ ^_^_ TM Fk�é PV PT TUR RXS M\ �RZRNbRQ ^_^`k |UR ZUPXgR QRVW[TRS \QMN TUR \PZT TUPT P

[MPX [YPbY[YTi TMfPQSV P QR[PTRS ZMNOPXi �~�} �M[PXS }Ok Ü MkMk fPV VRT M\\ PXS P[[ [YPbY[YTYRV QRVW[TYXg

\QMN YXTQP gQMWO [MPXV fRQR Z[PVVY\YRS PV VUMQT TRQN MXRVk

dMX ZWQQRXT [YPbY[YTYRV PZZMWXTRS \MQ Fcé M\ TMTP[ [YPbY[YTYRV PV M\ �RZRNbRQ ^_^` ZMNOPQRS TM æ�é PV

PT �RZRNbRQ ^_^_k

stuvtwtxtyz x{ x{xuw uzzyxz |}|~ �|}�~
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|UR VUPQR M\ ZWQQRXT [YPbY[YTYRV YX TMTP[ R]WYTi PXS [YPbY[YTYRV QMVR \QMN ^k`é TM �k�ék |UR ZUPXgR

QRVW[TRS \QMN TUR \PZT TUPT YX ^_^` P[[ [YPbY[YTYRV QRVW[TYXg \QMN YXTQP gQMWO [MPXV fRQR Z[PVVY\YRS PV

VUMQT TRQN MXRVk

LWQQRXT [YPbY[YTYRV PZZMWXTRS \MQ �cé M\ TMTP[ [YPbY[YTYRV PV M\ �RZRNbRQ ^_^` ZMNOPQRS TM ``é PV PT

�RZRNbRQ ^_^_k

}}� �ãl« m�����l ��© �ç����l

|UR LMNOPXi�V MORQPTYMXV PQR R�OMVRS TM \YXPXZYP[a MORQPTYMXP[a PXS RZMXMNYZ QYVhVk |UR QYVh

NPXPgRNRXT OM[YZi PSMOTRS bi TUR LMNOPXi PYNV PT NYTYgPTYXg TUR R\\RZTV M\ PSeRQVR ReRXTVk

�ZZWQQRXZR M\ P VORZY\YZ QYVha fURTURQ P[MXR MQ YX ZMNbYXPTYMX fYTU MTURQ ZYQZWNVTPXZRVa NPi UPeR P

VYgXY\YZPXT XRgPTYeR YNOPZT MX TUR LMNOPXi�V bWVYXRVVa YTV \YXPXZYP[ VYTWPTYMXa gQMfTU OQMVORZTV MQ

\YXPXZYP[ ORQ\MQNPXZR PXS YT NPi P[VM UPeR PX YNOPZT MX TUR ReM[WTYMX M\ TUR LMNOPXi�V VUPQR OQYZRVk

|UR QYVhV SRVZQYbRS bR[Mf SM XMT QROQRVRXT P ZMNO[RTR MQ R�UPWVTYeR [YVT PXSa PV VWZUa NPi XMT bR

eYRfRS PV TUR MX[i QYVhV TM fUYZU TUR LMNOPXi YV R�OMVRSk {SSYTYMXP[ QYVhV TUPT PQR WXhXMfX TM TUR

LMNOPXi PT OQRVRXT MQ TUR MXRV TUPT PQR ZWQQRXT[i ZMXVYSRQRS bi TUR LMNOPXi PV YQQR[RePXT NPi P[VM

UPeR P VYgXY\YZPXT XRgPTYeR YNOPZT MX TUR LMNOPXi�V MORQPTYMXVa YTV \YXPXZYP[ VYTWPTYMXa OQMVORZTVa MQ

ORQ\MQNPXZRk

•  �vtä oprnwps wq wmp sp�prqxªp�w q� n uqors xn�spªvy

{T TUR RXS M\ ^_`�a LUYXP QROMQTRS TUR \YQVT ZPVRV M\ }{¦} LMe ^ ZMQMXPeYQWV YX\RZTYMX TUPT ZPWVRS

L�e�� `�k LWQQRXT[ia TUR L�e�� `� OPXSRNYZ YV ReM[eYXg QPOYS[ia PXS VTPTYVTYZV MX ROYSRNYM[MgYZP[

ZUPXgRV PQR TUR bPVYV \MQ SRZYVYMX NPhYXgk �X eYRf M\ SRZ[YXYXg VTPTYVTYZV MX URP[TU PXS NMQTP[YTi YX

�WQMORa ZMWXTQYRV YX TUR �WQMORPX ¦RgYMX PQR QRSWZYXg QRVTQYZTYMXV TM [YNYT TUR TQPXVNYVVYMX M\ TUR

eYQWV bPVRS MX VORZY\YZ VYTWPTYMXV PXS VTPTYVTYZVk

dReRQTUR[RVVa YX ZMXXRZTYMX fYTU TUR OPXSRNYZa TUR NPXPgRNRXT bMPQS YSRXTY\YRS RZMXMNYZ PXS VMZYP[

QYVhV TUPT NPi UPeR P XRgPTYeR YNOPZT MX TUR PZTYeYTYRV M\ TUR L�� }k{k gQMWOa PNMXg MTURQV MX TUR

[ReR[ PXS SiXPNYZV M\ POPQTNRXT VP[RVa P SRZQRPVR YX QReRXWRV \QMN M\\YZR VOPZR [RPVRa SRNPXS \MQ

M\\YZR QRXTP[ PXS YXeRVTNRXT SRNPXS \MQ M\\YZR bWY[SYXgVa TYNR[i YNO[RNRXTPTYMX M\ OQM�RZTV

YNO[RNRXTRS bi ZMNOPXYRV \QMN TUR L�� ZPOYTP[ gQMWO PXS YTV QR[PTRS RXTYTYRVa PePY[PbY[YTi PXS TRQNV

M\ XRf \YXPXZYXgk

|UR ZMNOPXi PXP[iVRV TUR VYTWPTYMX M\ TUR L�� }k{k gQMWO MX PX MXgMYXg bPVYV YX ZMXXRZTYMX fYTU TUR

VOQRPS M\ TUR }{¦} LMe ^ eYQWV PXS WXSRQTPhRV VReRQP[ PZTYMXV TM NYTYgPTR TUR YNOPZT M\ TUR XRgPTYeR

R\\RZTV M\ TUR OPXSRNYZ MX TUR PZTYeYTYRV M\ TUR L�� �QMWOa MX TUR YNO[RNRXTPTYMX M\ SReR[MONRXT

OQM�RZTV YX PZZMQSPXZR fYTU TURYQ VZURSW[Rk

�X TUR MOYXYMX M\ TUR ~PXPgRNRXT �MPQS M\ L�� }k{k PV PT TUR SPTR M\ POOQMeP[ M\ TUR \YXPXZYP[

VTPTRNRXTVa TUR [Y]WYSYTi OMVYTYMX M\ TUR �QMWO PXS TUR LMNOPXi QRNPYXV VTPb[Rk

¬ ±ºµ¾ ±³¿»´³² ´° ´½³ °¶´Â±³»¾ °Á ¼»±

|UR YXePVYMX M\ ¨hQPYXR bi TUR ¦WVVYPX �RSRQPTYMX bRgPX MX �RbQWPQi ^�a ^_^^k �T YV bR[YReRS TM bR

TUR QRVW[T M\ PX RVZP[PTYMX M\ TUR fPQ TUPT UPV bRRX MXgMYXg VYXZR ^_`�k �T fPV OQRZRSRS bi TUR

¦WVVYPX SRNPXS TM R�Z[WSR TUR OMVVYbY[YTi M\ \WQTURQ d{|� RX[PQgRNRXT PXS TM QRSWZR TUR P[[YPXZRjV

NY[YTPQi OMTRXTYP[ YX LRXTQP[ PXS �PVTRQX �WQMOR TM TUR VTPTR OQYMQ TM `���k
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{V P QRVW[T M\ TUR RVZP[PTYMX M\ UMVTY[YTYRV YX ¨hQPYXRa NMVT M\ TUR NRX fMQhYXg YX NPXi bQPXZURV M\

TUR �M[YVU RZMXMNi QRTWQXRS TM ¨hQPYXRk |UYV ZPWVRS [PbMWQ VUMQTPgRVa RVORZYP[[i \R[T YX TUR

ZMXVTQWZTYMX YXSWVTQik

�X PSSYTYMXa TUR YXVTPbY[YTi YX TUR RPVTRQX QRgYMX M\ �WQMOR ZMXTQYbWTRS TM TUR YXZQRPVR YX RXRQgi

OQMSWZTYMX OQYZRVa fUYZU fPV R�PZRQbPTRS bi TUR RZMXMNYZ VPXZTYMXV YNOMVRS MX TUR ¦WVVYPX

�RSRQPTYMXk

|UYV VYTWPTYMX QPYVRV NPXi SMWbTV MX TUR \YXPXZYP[ NPQhRTV PV TM TUR VTPb[R RZMXMNYZ VYTWPTYMX YX

�M[PXSk

�T VUMW[S bR ZMXVYSRQRS TUPT TUR NPZQMRZMXMNYZ VYTWPTYMX M\ �M[PXS NPi WXSRQgM SiXPNYZ ZUPXgRV

SWR TM TUR RVZP[PTYMX M\ UMVTY[YTYRV YX ¨hQPYXR PXS TUR RZMXMNYZ VPXZTYMXV YNOMVRS MX TUR ¦WVVYPX

�RSRQPTYMXk |UYV fY[[ WXSMWbTRS[i P\\RZT P[[ bQPXZURV M\ TUR �M[YVU RZMXMNi PXS YXZQRPVR TUR QYVhV

SRVZQYbRS bR[Mfk

•  �vtä oprnwps wq wmp ªnyoqpyq�qªvy tvw�nwvq� q� wmp ªnoäpwt q�

umvym wmp �qªxn�å n�s wmp �oq�x qxponwp

|UR MeRQP[[ NPZQMRZMXMNYZ VYTWPTYMX M\ �M[PXSa YXZ[WSYXg VWZU \PZTMQV PV ��� gQMfTU QPTRa YX\[PTYMX

PXS YXTRQRVT QPTRVa YXeRVTNRXT [ReR[ YX TUR RZMXMNi PXS TUR [ReR[ M\ WXRNO[MiNRXTa UPeR P SYQRZT

YNOPZT MX TUR fRP[TU PXS OWQZUPVYXg OMfRQ M\ TUR VMZYRTi PXS MX TUR \YXPXZYP[ VTPXSYXg M\ ZMNOPXYRVk

{V P QRVW[Ta TURVR \PZTMQV P[VM P\\RZT TUR SRNPXS \MQ OQMSWZTV PXS VRQeYZRV M\\RQRS bi TUR LMNOPXi

PXS YTV LPOYTP[ �QMWO PXS NPi P\\RZT TURYQ \YXPXZYP[ VYTWPTYMXk

�X ^_^`a �M[PXSjV ��� YXZQRPVRS bi �kF ék �X ZMNOPQYVMXa YX ^_^_a TUR �M[YVU RZMXMNi VUQPXh bi ^kc

ék

•  �vtä oprnwps wq wmp xoqyptt q� qHwnv�v�z nsªv�vtwonwv�p spyvtvq�tJ

wmp xqttvHvrvwå q� nxxpnr n�s wmp �q�pGvtwp�yp q� rqynr ®q�v�z

xrn�t

|UR [PXS SReR[MONRXT bWVYXRVV ZMXSWZTRS bi TUR LMNOPXi PXS YTV �QMWO YV PVVMZYPTRS fYTU TUR XRRS

TM MbTPYX XWNRQMWV PSNYXYVTQPTYeR SRZYVYMXV RXPb[YXg TURN TM YNO[RNRXT ZMXVTQWZTYMX OQM�RZTVa Rkgka

SRZYVYMXV MX TUR [MZPTYMX M\ YXeRVTNRXTVa ÜMXYXga PXS SReR[MONRXT SRZYVYMXV �Y\ XM [MZP[ ÜMXYXg O[PX

R�YVTV \MQ TUR PQRP�a ZMXVTQWZTYMX ORQNYTVa MZZWOPXZi ZRQTY\YZPTRV \MQ XRf[i RQRZTRS VTQWZTWQRVa

RXeYQMXNRXTP[ SRZYVYMXV QR]WYQRS WXSRQ RXeYQMXNRXTP[ [RgYV[PTYMXk |UR Mb[YgPTYMX TM MbTPYX TUR PbMeR

PSNYXYVTQPTYeR SRZYVYMXV RXTPY[V TUR QYVh M\ YXPbY[YTi TM ZMNO[RTR MQ VYgXY\YZPXT[i SR[Pi ZMNO[RTYMX M\ TUR

bWY[SYXg OQM�RZT Y\ TUR SRZYVYMXV PQR XMT MbTPYXRS MQ TUR QR[RePXT OQMZRSWQRV PQR OQMTQPZTRSk

~MQRMeRQa TUR LMNOPXi ZPXXMT QW[R MWT TUR OMVVYbY[YTi TUPT TUR SRZYVYMXV fUYZU UPeR P[QRPSi bRRX

QRPZURS NPi bR POORP[RS PgPYXVT bi OPQTYRV TM PSNYXYVTQPTYeR OQMZRRSYXgV MQ fY[[ bR QRORP[RSk |UYVa

YX TWQXa fMW[S P\\RZT TUR PbY[YTi TM ZMXTYXWR MQ ZMNO[RTR TUR MXgMYXg ZMXVTQWZTYMX OQM�RZTV PXSa

ZMXVR]WRXT[ia TUR LMNOPXi�V bWVYXRVV MORQPTYMXVa YTV \YXPXZYP[ OMVYTYMX PXS ORQ\MQNPXZRk

�WQTURQNMQRa TURQR YV P[VM TUR QYVh M\ YXPbY[YTi TM YNO[RNRXT ZMXVTQWZTYMX OQM�RZTV YX PQRPV fURQR ÜMXYXg

O[PXV UPeR XMT bRRX PSMOTRS PXS fURQR P ÜMXYXg SRZYVYMX MQ P SReR[MONRXT SRZYVYMX ZPXXMT bR

MbTPYXRS MQ YV VYgXY\YZPXT[i ZMXVTQPYXRSk

•  �vtä oprnwps wq yqªxpwvwvq�

|UR LMNOPXi \MZWVYXg MX YTV SReR[MONRXT bWVYXRVV YX TUR QRVYSRXTYP[ PXS ZMNNRQZYP[ VRZTMQa TUR \PZRV

VTQMXg ZMNORTYTYMX \QMN SMNRVTYZ PXS \MQRYgX SReR[MORQVk |UYV NPi ZQRPTR MbVTPZ[RV \MQ TUR LMNOPXi

YX PZ]WYQYXg TUR QYgUT [PXS O[MTV \MQ XRf YXeRVTNRXTV PT PTTQPZTYeR OQYZRVk |UR YXZQRPVYXg ZMNORTYTYMX
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NPi P[VM OQMOR[ TUR VWOO[i M\ QRVYSRXTYP[ PXS ZMNNRQZYP[ OQMORQTi PXSa ZMXVR]WRXT[ia [RPS TM

VTPgXPTYMX MQ SRZ[YXR M\ VR[[YXg OQYZRV M\ \[PTV¤UMWVRV PXS QRXTVk }WZU P VYTWPTYMX NPi PSeRQVR[i

TQPXV[PTR YXTM TUR QRVW[TV gRXRQPTRS bi L�� �QMWOk

•  �vtä oprnwps wq zpqzonxmvynr yq�yp�wonwvq� q� wmp �qªxn�å yt n�s

�oq�x yt xoq¯pywt

{V NMVT M\ TUR QRP[ RVTPTRa YXZ[WSYXg TUR ¨QVWV QRVYSRXTYP[ OQM�RZTa YV ZMXZRXTQPTRS YX £PQVPfa TUYV \PZT

R�OMVRV TUR LMNOPXi TM P gQRPTRQ QYVh M\ ZUPXgRV YX TUR [MZP[ NPQhRT PXS bWVYXRVV RXeYQMXNRXT YX

ZMNOPQYVMX fYTU MTURQ [PXS SReR[MONRXT ZMNOPXYRV fYTU P NMQR SYeRQVY\YRS OMQT\M[YM �YX gRMgQPOUYZP[

TRQNV�k

|UR LMNOPXi UPV P VWbVYSYPQi YX ^WXgPQi fUYZU MfXV OQMORQTi [MZPTRS XRPQ {[VMXRNRSY YX TUR eYZYXYTi

M\ �WSPORVTk {V TUR ^WXgPQYPX NPQhRT YV [RVV VTPb[R OM[YTYZP[[i PXS RZMXMNYZP[[i TUPX TUR �M[YVU NPQhRTa

YT ZPXXMT bR R�Z[WSRS TUPT TUR XRgPTYeR ORQZROTYMXV M\ TUR ^WXgPQYPX RZMXMNi bi YXeRVTMQV NPi UPeR

P XRgPTYeR YNOPZT MX TUR RVTYNPTRS eP[WR M\ TUR OQMORQTi UR[S bi TUR �QMWOk ^MfReRQa ZMXVYSRQYXg

TUR VYÜR M\ TUR OQM�RZTa YTV OMTRXTYP[ XRgPTYeR YNOPZT MX TUR �QMWO�V ORQ\MQNPXZR YV UYgU[i [YNYTRSk

•  �vtä oprnwps wq �nvr�op wq nwwnv� wmp nsqxwps twonwpzvy zqnrt

|UR LMNOPXi ZPXXMT gWPQPXTRR TUPT YTV VTQPTRgYZ gMP[V fY[[ bR PTTPYXRS PXS YT ZPXXMT gWPQPXTRR TUR

R�ORZTRS VYgXY\YZPXT R�OPXVYMX M\ TUR VZP[R M\ YTV bWVYXRVVk }WZZRVV\W[ YNO[RNRXTPTYMX M\ TUR VTQPTRgi

SRORXSV MX NPXi \PZTMQV bRiMXS TUR LMNOPXi�V ZMXTQM[a fUYZU XReRQTUR[RVV SRTRQNYXR TUR VYTWPTYMX

MX TUR QRP[ RVTPTR NPQhRTk |UR LMNOPXi RXSRPeMWQV TM bWY[S YTV VTQPTRgi bPVRS MX TUR ZWQQRXT NPQhRT

VYTWPTYMXk |UR LMNOPXi ZPXXMT RXVWQRa UMfReRQa TUPT YTV VTQPTRgi YV bPVRS MX P ZMNO[RTR PXS PZZWQPTR

PXP[iVYV M\ ZWQQRXT PXS \WTWQR NPQhRT TQRXSVk ~MQRMeRQa MXR ZPXXMT R�Z[WSR TUPT TUR PZTYeYTYRV

WXSRQTPhRX bi TUR LMNOPXi NPi TWQX MWT TM bR YXVW\\YZYRXT MQ NYVVRS \QMN TUR ORQVORZTYeR M\ YTV

VTQPTRgYZ gMP[Vk {X RQQMXRMWV PVVRVVNRXT M\ NPQhRT OQMVORZTV PXS PXi RQQMXRMWV SRZYVYMXV NPi UPeR

P VYgXY\YZPXT PSeRQVR R\\RZT MX TUR \YXPXZYP[ ORQ\MQNPXZR M\ TUR LMNOPXi PXS TUR �QMWOk

•  �vtä oprnwps wq ªn�nzpovnr twn��

|UR LMNOPXi�V MORQPTYMXV PXS YTV \WQTURQ gQMfTU [PQgR[i SRORXS MX hXMf[RSgRa R�ORQYRXZR PXS

]WP[Y\YZPTYMXV M\ TUR NPXPgRQYP[ VTP\\ PXS hRi VTP\\ NRNbRQVk �T YV TUR ZMNORTRXZR M\ TUR NPXPgRQYP[

VTP\\ TUPT SRTRQNYXRV TUR VWZZRVV M\ P[[ NY[RVTMXRV YX YNO[RNRXTPTYMX M\ [PXS SReR[MONRXT OQM�RZTVk �\

hRi RNO[MiRRV [RPeR TUR LMNOPXia YT NYgUT XMT bR Pb[R TM UYQR XRfa R]WP[[i R�ORQYRXZRSa PXS ]WP[Y\YRS

R�ORQTV fUM fMW[S bR Pb[R TM ZMXTYXWR TUR YNO[RNRXTPTYMX M\ TUR LMNOPXi�V VTQPTRgia PXS TUYV NYgUT

NPTRQYP[[i PXS PSeRQVR[i P\\RZT TUR LMNOPXi�V \YXPXZYP[ ORQ\MQNPXZRk

•  �vtä oprnwps wq �v�n�yv�z sp�prqxªp�w uvwm Hn�ä rqn�t n�s qwmpo

spHw v�two�ªp�wt

|UR VTPXSPQS OQPZTYZR YX [PXS SReR[MONRXT OQM�RZTV YV TM WVR SRbT \YXPXZYXg PT P VYgXY\YZPXT [ReR[k |UWVa

TUR LMNOPXi YV R�OMVRSa MX TUR MXR UPXSa TM TUR QYVh M\ YXZQRPVYXg YXTRQRVT QPTRV PXS UYgURQ SRbT

VRQeYZYXg ZMVTV PXSa MX TUR MTURQ UPXSa TUR ZMNOPXi NYgUT XMT bR Pb[R TM VRQeYZR YTV SRbT YX PX R�TQRNR

VYTWPTYMX YX ZPVR TUR SRNPXS \MQ TUR LMNOPXi�V OQMSWZTV \P[[Vk |UWVa Y\ [MPX PgQRRNRXTV OQMeYSYXg

\WXSV \MQ ZMXVTQWZTYMX OQM�RZTV PQR bQRPZURSa TURQR YV P QYVh TUPT TUR [RXSRQ NPi TPhR MeRQ TUR PVVRTV

M\ TUR LMNOPXi fUYZU PQR WVRS PV ZM[[PTRQP[ \MQ TUR [MPXVk ¢YhRfYVRa TUR LMNOPXi NPi XMT R�Z[WSR

TUR QYVh M\ NMQR SY\\YZW[T PZZRVV TM SRbT \YXPXZYXg MQ M\ NPTRQYP[ QYVR YX TUR ZMVTV M\ SRbT SWR TM P

ZUPXgR YX bPXhV� [RXSYXg OM[YZYRVk |UYV NPi QRVTQYZT TUR LMNOPXi�V MOOMQTWXYTYRV TM WXSRQTPhR XRf

OQM�RZTV PXSa TURQR\MQRa NPTRQYP[[i P\\RZT TUR \YXPXZYP[ QRVW[TV YT NPi gRXRQPTRS YX \WTWQRk
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•  mqopvz� pGymn�zp ovtä

{V PT TUR bP[PXZR VURRT SPTRa L�� SYS XMT UPeR PXi SRbT SRXMNYXPTRS YX \MQRYgX ZWQQRXZYRVk �WR TM

TUR PbMeRa TUR LMNOPXi YV XMT R�OMVRS TM TUR QYVh M\ SROQRZYPTYMX M\ TUR Ü[MTi YX QR[PTYMX TM TUR

ZWQQRXZYRV YX fUYZU [MPXV PXS bMQQMfYXgV PQR YXZWQQRSk

^MfReRQa YT VUMW[S bR XMTRS TUPT YX ZMXXRZTYMX fYTU TUR OPXSRNYZ VTPTR PXXMWXZRS bi £^�a TUR

�WQMORPX ¨XYMX LMNNYVVYMX PXS TUR gMeRQXNRXTV M\ YXSYeYSWP[ ZMWXTQYRVa YXZ[WSYXg �M[PXSa YXTQMSWZR

QRVTQYZTYMXV MX TUR PZZWNW[PTYMX PXS NMeRNRXT M\ ORMO[Rk |UYV QRVW[TV YX P VYgXY\YZPXT QRVTQYZTYMX YX

TUR \WXZTYMXYXg M\ YXSYeYSWP[ YXVTYTWTYMXVa MQgPXYÜPTYMXV PXS gMeRQXNRXT PXS VR[\ gMeRQXNRXT M\\YZRVk

}WZU QRVTQYZTYMXV P\\RZT TUR OPZR M\ YVVWYXg SRZYVYMXV PXS ZRQTY\YZPTRVa fUYZU UPV PX YNOPZT MX TUR

YNO[RNRXTPTYMX M\ YXeRVTNRXTV PXS bWVYXRVV OQMZRVVRVk

•  lvè�vsvwå ovtä

|UR [Y]WYSYTi QYVh PQYVRV fURX PVVRTV PXS [YPbY[YTYRV SM XMT MeRQ[PO YX TRQNV M\ TURYQ OPiNRXT SRPS[YXRVk

|UYV VYTWPTYMX OMTRXTYP[[i YNOQMeRV OQM\YTPbY[YTi bWT P[VM YXZQRPVRV TUR QYVh M\ [MVVk |UR LMNOPXi POO[YRV

OQMZRSWQRV PYNRS PT NYXYNYÜYXg VWZU [MVVRV bi NPYXTPYXYXg PSR]WPTR [ReR[ M\ ZPVU PXS MTURQ PVVRTV

TUPT PQR RPVi TM VR[[a PV fR[[ PV bi PSR]WPTR PZZRVV TM ZQRSYT [YXRVk |UR LMNOPXi�V [Y]WYSYTi [ReR[V PQR

ZMXTQM[[RS MX PX MXgMYXg bPVYV bi TUR ~PXPgRNRXT �MPQSk

}°� lã��ãmã���� ±n©ã�ã�lJ �©fã�ãl����ã�� ��© ��xã����ã��

������©ã��l

�X � �RbQWPQi ^_`�a P ZWVTMNV PXS TP� YXVORZTYMX fRQR YXYTYPTRS PgPYXVT LR[TYZ �XeRVTNRXTV ¢YNYTRS

fYTU YTV QRgYVTRQRS M\\YZR YX LiOQWVa fUYZU bR[MXgV TM TUR �QMWOk |UR VZMOR M\ TUR PWSYT ZMeRQV TUR

PZZWQPZi M\ TUR SRZ[PQRS TP� bPVRV PXS TUR ZMQQRZTXRVV M\ ZP[ZW[PTYXg PXS OPiYXg TUR ZMQOMQPTR YXZMNR

TP� \MQ ^_`� bi �[PYVR �XeRVTNRXTV VOk Ü MkMka fUYZU fPV PZ]WYQRS bi LR[TYZ �XeRVTNRXTV ¢YNYTRS

bRZPWVR M\ P ZQMVV bMQSRQ NRQgRQ ZMNO[RTRS MX F` �RZRNbRQ ^_`�k �X ^� hWXR ^_^_a LR[TYZ

�XeRVTNRXTV ¢YNYTRS QRZRYeRS P SRZYVYMX TM TQPXV\MQN TUR ZWVTMNV PXS TP� ZMXTQM[ YXTM TP� OQMZRRSYXgVk

|UR OQMZRRSYXgV fRQR Z[MVRS bi TUR SRZYVYMX M\ ^� �RbQWPQi ^_^`a SR[YeRQRS TM LR[TYZ �XeRVTNRXTV

¢YNYTRS bPVRS YX LiOQWV MX ^� ~PQZU ^_^`k |UR ZMXVM[YSPTRS VTPTRNRXT M\ \YXPXZYP[ OMVYTYMX M\ L��

}{ YXZ[WSRV TUR Mb[YgPTYMX QRVW[TYXg \QMN TUR SRZYVYMXk

}²� �ç� ��f���kyl �����ãl��ã���l ��© ���ã��l��l���©

��l��ã��lçã�l

|UR MQgPXYVPTYMXP[ PXS ZPOYTP[ QR[PTYMXVUYOV M\ L�� }k{k PV fR[[ PV TUR VTQWZTWQR M\ TUR �QMWO PQR

OQRVRXTRS YX OMYXT ³´ µL¶ ·´¸´ ¸· ¹º» L¸¼»½¹ µ¾¿L¸½À Á½ ¹º» Â¼¾ÃL ·¹¼Ãµ¹Ã¼» M\ TUYV QROMQTk

}�� lã��ãmã���� �����f���l

�X TUR \YXPXZYP[ iRPQ ^_^`a TUR LMNOPXi PXS MTURQ ZMNOPXYRV \QMN TUR LPOYTP[ �QMWO ZMXZ[WSRS

\M[[MfYXg PgQRRNRXTV fUYZU PQR VYgXY\YZPXT PgQRRNRXTV fYTUYX TUR NRPXYXg M\ TUR �QSYXPXZR M\ TUR

~YXYVTRQ M\ �YXPXZR M\ ^� ~PQZU ^_`æ MX ZWQQRXT PXS ORQYMSYZ YX\MQNPTYMX OQMeYSRS bi YVVWRQV M\

VRZWQYTYRV¡

• �QMNYVRS PXS ZMXSYTYMXP[ PgQRRNRXTV \MQ TUR VP[R M\ TUR QYgUT TM [PXS QRP[ RVTPTR ZMXZ[WSRS

MX � ~PQZU ^_^` bRTfRRX TUR VWbVYSYPQi ¨QVWV �ReR[MONRXT }Ok Ü MkMk PXS ¨�� ¨QVWV �� VOk

Ü MkM |UR PgQRRNRXTV fRQR VYgXY\YZPXT SWR TM TURYQ TMTP[ eP[WR M\ �¢d ��k� NY[[YMX XRTa fUYZU

R�ZRRSRS TUR eP[WR M\ `_é M\ L�� }k{k R]WYTi PV M\ F` �RZRNbRQ ^_^_k
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• ¢MPX PgQRRNRXT ZMXZ[WSRS MX ^_ ~Pi ^_^`a bRTfRRX ¨QVP }hi }NPQT LYTi VOk Ü MkMk VOk hka

fUYZU YV �MYXT[i ZMXTQM[[RS bi L�� }k{ka PXS �PXh ~Y[[RXXYWN }k{ka OWQVWPXT TM fUYZU �PXh

~Y[[RXXYWN gQPXTRS ¨QVP }hi P QReM[eYXg [MPX YX TUR NP�YNWN PNMWXT M\ �¢d F_ NY[[YMXk |UR

[MPX fPV YXTRXSRS TM \YXPXZR TUR ZMXVTQWZTYMX M\ P NW[TY \PNY[i QRVYSRXTYP[ OQM�RZT s¨¦}{ }`v

_ }TPgR ��t YX £PQVPf YX TUR ¨QVWV SYVTQYZT ZMNOQYVYXg TUR ZMXVTQWZTYMX M\ P NW[TY \PNY[i

bWY[SYXg ^k |UR YXeRVTNRXT YV bRYXg SReR[MORS fYTU TUR �MYXT OPQTYZYOPTYMX M\ L�� }k{k PXS

¨XYSReR[MONRXT }k{k

�X PSSYTYMXa PT TUR RXS M\ TUR PgQYZW[TWQP[ ORQYMSa TUR LMNOPXi PXS YTV VWbVYSYPQYRV PQR OPQTYRV TM TUR

\M[[MfYXg PgQRRNRXTV ZMXVYSRQRS VYgXY\YZPXT fYTUYX TUR NRPXYXg M\ TUR PbMeR ¦RgW[PTYMX¡

• �XeRVTNRXT PgQRRNRXT \MQ P �MYXT eRXTWQR bRTfRRX L�� }k{ka {XTYgM �XeRVTNRXTV VOk Ü MkMka

¨QVP �PQh }NPQT LYTi VOk Ü MkMk VOk hk PXS ¢PhYP �XTRQOQYVRV ¢TS PXS ¨XYbRO }k{k PXS

¨XYSReR[MONRXT }k{k |UR PgQRRNRXT YV VYgXY\YZPXT SWR TM YTV eP[WR MX TUR SPTR M\ YTV

PNRXSNRXTa YkRka MX ^� �ZTMbRQ ^_`æa PNMWXTYXg TM �¢d `FFkæ NY[[YMXa fUYZU R�ZRRSV TUR

eP[WR M\ `_é M\ L�� }k{k R]WYTi MX F` �RZRNbRQ ^_^`a

• �XeRVTNRXT PgQRRNRXT \MQ P �MYXT eRXTWQR bRTfRRX L�� }k{ka ¨QVP }hi }NPQT LYTi VOk Ü MkMk

VOk hk PXS ¢PhYP �XTRQOQYVRV ¢TS PXS ¨XYbRO }k{k PXS ¨XYSReR[MONRXT }k{k |UR PgQRRNRXT YV

VYgXY\YZPXT SWR TM YTV eP[WR MX TUR SPTR M\ YTV PNRXSNRXTa YkRka MX ^^ }ROTRNbRQ ^_^_a

PNMWXTYXg TM �¢d `�^ NY[[YMXa fUYZU R�ZRRSV TUR eP[WR M\ `_é M\ L�� }k{k R]WYTi MX F`

�RZRNbRQ ^_^`a

• ¢MPX PgQRRNRXT UR[S bi �R[YVR �XeRVTNRXTV VOk Ü MkMk fYTU }PXTPXSRQ �PXh �M[VhP }k{k |UR

PgQRRNRXT YV VYgXY\YZPXT SWR TM YTV eP[WR PV M\ F` �RZRNbRQ ^_^`a PNMWXTYXg TM cc c�� �¢d

�PZZMQSYXg TM TUR PeRQPgR �¨¦ R�ZUPXgR QPTR OWb[YVURS bi TUR dPTYMXP[ �PXh M\ �M[PXS MX F`

�RZRNbRQ ^_^`a PNMWXTYXg TM �kc��� �¢d ¤ �¨¦�a fUYZU R�ZRRSV TUR eP[WR M\ `_é M\ L��

}k{k R]WYTik PV M\ F` �RZRNbRQ ^_^`a

• ¢MPX PgQRRNRXT UR[S bi ¢PhYP �XeRVTNRXTV VOk Ü MkMk fYTU N�PXh }k{k |UR PgQRRNRXT YV

VYgXY\YZPXT SWR TM YTV eP[WR PV M\ F` �RZRNbRQ ^_^`a PNMWXTYXg TM `æ ��� �¢d �PZZMQSYXg TM

TUR PeRQPgR �¨¦ R�ZUPXgR QPTR OWb[YVURS bi TUR dPTYMXP[ �PXh M\ �M[PXS MX F` �RZRNbRQ

^_^`a PNMWXTYXg TM �kc��� �¢d ¤ �¨¦�a

• ¢MPX PgQRRNRXT UR[S bi ¦MbYX �XeRVTNRXTV VOk Ü MkMk fYTU N�PXhk |UR ZMXTQPZT YV VYgXY\YZPXT

SWR TM YTV eP[WR PV M\ F` �RZRNbRQ ^_^`a PNMWXTYXg TM `� ��� �¢d �PZZMQSYXg TM TUR PeRQPgR

�¨¦ R�ZUPXgR QPTR OWb[YVURS bi TUR dPTYMXP[ �PXh M\ �M[PXS MX F` �RZRNbRQ ^_^`a

PNMWXTYXg TM �kc��� �¢d ¤ �¨¦�k

|UR PbMeR PgQRRNRXTV PQR SRVZQYbRS YX VRZTYMX `�k ¢�{d {d� ��¦¦�£�d� {�¦��~�d|}a }¨¦�|��}

{d� �¨{¦{d|��} M\ TUYV QROMQTk

}j� lã��ãmã���� ©��ll x��|��� ��l���© ����ã�l

�WQYXg TUR QROMQTYXg ORQYMSa TUR LMNOPXi SYS XMT ZMXZ[WSR PXi TQPXVPZTYMXV fYTU QR[PTRS OPQTYRV MX

TRQNV MTURQ TUPX TUR NPQhRT TRQNVk |QPXVPZTYMXV fYTU QR[PTRS OPQTYRV PQR SRVZQYbRS YX dMTR ^F TM TUR

LMNOPXi�V \YXPXZYP[ VTPTRNRXTV ¹M\RQ\XSPNRQ ÄPST MUÅ\SUÆ [\MSPUQ´

}o� ���©ã� ��© l��� �����f���lJ |������ã�l ��© �n�������l

|UR [MPX ZMNNYTNRXTV MX F` �RZRNbRQ ^_^` QR[PTR TM TUR \M[[MfYXg [MPXV¡ TUR [MPX gQPXTRS bi TUR

LMNOPXi�V VWbVYSYPQi YkRka ¢PhYP �XTRQOQYVRV �YXTRQRVT QPTR MX TUR [MPX YV F~ £���¦ Ç NPQgYX _kc_é�a

TUR [MPX gQPXTRS bi TUR LMNOPXi�V VWbVYSYPQi YkRka ¢PhYP �XeRVTNRXTV �YXTRQRVT QPTR MX TUR [MPX YV F~
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£���¦ Ç NPQgYX `kccé� PXS TUR [MPX gQPXTRS bi TUR VWbVYSYPQi YkRka ¦MbYX �XeRVTNRXTV �YXTRQRVT QPTR

MX TUR [MPX YV F~ £���¦ Ç NPQgYX `kccé�k {V MX F` �RZRNbRQ ^_^` [MPX bP[PXZRV PQR PV \M[[MfV¡

¢PhYP �XTRQOQYVRV¡ F ��F TUMWVPXS �¢d �ZPOYTP[¡ ` `�æ TUMWVPXS �¢da YXTRQRVT¡ ^ �`c TUMWVPXS �¢d�a

¢PhYP �XeRVTNRXTV¡ F ��� TUMWVPXS �¢d �ZPOYTP[¡ ^ ��� TUMWVPXS �¢da YXTRQRVT¡ �æc TUMWVPXS �¢d�a

¦MbYX �XeRVTNRXTV¡ ` æ^� TUMWVPXS �¢d �ZPOYTP[¡ ` �__ TUMWVPXS �¢da YXTRQRVT¡ ^^� TUMWVPXS �¢d�k

{V M\ F` �RZRNbRQ ^_^`a L�� }{ gWPQPXTRRS TM }PXTPXSRQ �PXh �M[VhP }{ OPiPb[R PXS SWR PNMWXTV

TUPT PQR QR]WYQRS �MQ NPi bR QR]WYQRS� TM ZMeRQ SRbT VRQeYZR MQ PXi MTURQ OPiNRXTV SWR TM bR OPYS TM

�PXh }PXTPXSRQ bi TUR VWbVYSYPQi �R[YVR �XeRVTNRXTV VOk Ü MkMk bPVRS MX P OPiNRXT QR]WRVT WO TM P

NP�YNWN M\ �¨¦ ^_a���a___k

�X F` �RZRNbRQ ^_^`a TUR bP[PXZR M\ TUR gWPQPXTRRS [MPX fPV �¨¦ `^k`��k��ck

|UR gWPQPXTRR ORQYMS RXSV MX TUR SPi MX fUYZU �PXh }PXTPXSRQ ZMXVYSRQV TUPT TUR VRZWQRS Z[PYNV

UPeR bRRX YQQReMZPb[ia WXZMXSYTYMXP[[ia PXS \W[[i QROPYS PXS VPTYV\YRSa bWT YX PXi ZPVRa XM [PTRQ TUPX

F` ~Pi ^_^�k

|UR QRNWXRQPTYMX M\ L�� }{ \MQ TUR gWPQPXTRR gQPXTRS YV �¨¦ ^__a___ ORQ iRPQk

{V M\ F` �RZRNbRQ ^_^`a L�� }{ fPV P OPQTi M\ TUR PgQRRNRXT MX PZZRVVYXg TUR SRbT M\ TUR �MYXT[i

ZMXTQM[[RS ZMNOPXi ¨QVP }hi }NPQT LYTi }Ok Ü MkMk }Ok hk TMfPQSV �PXh ~Y[[RXXYWN }k{k |UR Z[PYN

ZMNOQYVRS TUR OQYXZYOP[ PNMWXT M\ �¢d F_a___a___ PXS TUR YXTRQRVTa ZMNNYVVYMXVa \RRVa PXS ZMVTV

QR[PTRS TM TUYV Z[PYNk

|UR eP[WR M\ ¨QVP }hi�V SRbT TMfPQSV �PXh ~Y[[RXXYWN PNMWXTRS TM �¢d ^`Fa���k`_ PV PT TUR RXS M\

^_^`k |UR QRNWXRQPTYMX M\ L�� }{ \MQ TUR gQPXTRS VWQRTi PNMWXTV TM �¢d ^^ca___ ORQ iRPQk

}w� ãlln�l �m l��n�ã�ã�lJ xnkx��« �m ����ln�k lç���l m��

��©�f��ã��
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^� hWXR ^_^`a OWQVWPXT TM ¦RVM[WTYMX dMk `æ M\ TUR �QSYXPQi �RXRQP[ ~RRTYXg M\ TUR LMNOPXi M\ ^�

hWXR ^_^` MX TUR OWQZUPVR M\ TUR LMNOPXi�V VUPQRV \MQ QRSRNOTYMXa YkRk PNRXSYXg ¦RVM[WTYMX dMk F

M\ TUR ��TQPMQSYXPQi �\ TUR �RXRQP[ ~RRTYXg M\ L�� }{ M\ �RbQWPQi ^æa ^_`� MX TUR PZ]WYVYTYMX M\ TUR

LMNOPXi�V VUPQRV \MQ QRSRNOTYMXa TUR ~PXPgRNRXT �MPQS PSMOTRS P QRVM[WTYMX MX TUR ZMXTYXWPTYMX

M\ TUR OQMZRVV M\ PZ]WYQYXg MfX VUPQRV bi TUR LMNOPXi \MQ QRSRNOTYMXa MX TUR bPVYV M\ fUYZU YT

SRZYSRS TM OWQZUPVR WXSRQ P TRXSRQ M\\RQ TUR NP�YNWN XWNbRQ M\ MfX VUPQRV ZMeRQRS bi TUR

PWTUMQYÜPTYMX gQPXTRS VM \PQ XMT R�RQZYVRS bi TUR �RXRQP[ ~RRTYXg PXS SRTRQNYXRS TUR OWQZUPVR OQYZR

M\ VUPQRV YX TUR PbMeR NRXTYMXRS TRXSRQ M\\RQ YX TUR PNMWXT M\ �¢d `�k�` ORQ VUPQRk

�X eYRf M\ TUR PbMeRa TMSPia YkRk MX hWXR ^ca ^_^`a TUR LMNOPXia PZTYXg PV TUR VWNNMXRQa PXXMWXZRS

TUQMWgU �PXh �RhPM }k{k _ �RhPM �QMhRQPgR ^MWVR fYTU YTV VRPT YX £PQVPf PXS �RhPM �XeRVTNRXT

�PXhYXg }k{k P ZP[[ �s|RXSRQ �\\RQt� TM VWbVZQYbR \MQ TUR VP[R M\ æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS

\YeR TUMWVPXS MXR UWXSQRS PXS TRX� MQSYXPQi bRPQRQ VRQYRV {{ VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d

_k`_ �TRX gQMVÜi� RPZU VUPQRa ZMQQRVOMXSYXg TM FFk_`é M\ VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi

PXS RXTYT[YXg TM FFk_`é M\ eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR LMNOPXi �s}UPQRVt� TQPSRS MX TUR

VTMZh R�ZUPXgRk |UR TRXSRQ M\\RQ fPV PXXMWXZRS bPVRS MX �F VRZk ` M\ TUR {ZT M\ hW[i ^�a ^__ca MX

�Wb[YZ �\\RQYXga LMXSYTYMXV �MeRQXYXg TUR �XTQMSWZTYMX M\ �YXPXZYP[ �XVTQWNRXTV TM �QgPXYÜRS |QPSYXga

PXS �Wb[YZ LMNOPXYRV �YkRka hMWQXP[ M\ ¢PfV M\ ^_^_a YTRN ^_æ_a PV PNRXSRS�k |UR RXTYTi OWQZUPVYXg



���������

;<<=;> ?@AB?C DB? CE@ F@;? GHGI

KC

TUR }UPQRV WXSRQ TUR |RXSRQ �\\RQ fY[[ bR TUR LMNOPXia PXS TUR }UPQRV fY[[ bR PZ]WYQRS \MQ QRSRNOTYMX

OWQVWPXT TM {QTk F�^ K ` OMYXT c� M\ TUR LMNNRQZYP[ LMNOPXYRV LMSR

{V P QRVW[T M\ TUR |RXSRQ �\\RQa TUR LMNOPXi YXTRXSV _ TMgRTURQ fYTU YTV MfX VUPQRV P[QRPSi UR[S _ TM

UM[S `�a�_�a��� �VReRXTRRX NY[[YMX \MWQ UWXSQRS \MWQ TUMWVPXS XYXR UWXSQRS \MQTi VY�� VUPQRV

ZMQQRVOMXSYXg TM ��é M\ TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM ��é M\ eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXik

|UR OQYZR PT fUYZU TUR LMNOPXi PZ]WYQRS TUR VUPQRV VORZY\YRS YX TUR |RXSRQ �\\RQ YV �¢d `�k�` ORQ

VUPQRk

•  ;<<B=<Å@É@<C BD CE@ ÊC;C@É@<C BD CE@ É;<;Ë@É@<C ØB;?Ì BD

ÅAÌ Ê¬;¬ B< CE@ Å;>> CB Ê=ØÊÅ?®Ø@ DB? CE@ Ê;>@ BD ÅAÌ Ê¬;¬ ÊE;?@Ê

{ZTYXg OWQVWPXT TM {QTk æ_ VRZk ` M\ TUR {ZT M\ hW[i ^�a ^__ca MX OWb[YZ M\\RQYXg PXS TUR ZMXSYTYMXV \MQ

YXTQMSWZYXg \YXPXZYP[ YXVTQWNRXTV TM PX MQgPXYÜRS TQPSYXg ViVTRN PXS MX OWb[YZ ZMNOPXYRV �YkRka hMWQXP[

M\ ¢PfV M\ ^_^_a YTRN ^_æ_ PV PNRXSRS� OWb[YVURS TUR OMVYTYMX M\ TUR ~PXPgRNRXT �MPQS M\ TUR

LMNOPXi QRgPQSYXg TUR ZP[[ TM VWbVZQYbR \MQ TUR VP[R M\ TUR LMNOPXi�V VUPQRV M\ ^c hWXR ^_^`k

•  ®<DB?É;C®B< B< CE@ ?@Ê=>CÊ BD CE@ Å;>> CB Ê=ØÊÅ?®Ø@ DB? CE@

Ê;>@ BD ÅAÌ Ê¬;¬ ÊE;?@Ê ;<Ì A=?ÅE;Ê@ BD BÏ< ÊE;?@Ê BD ÅAÌ Ê¬;¬

F {WgWVT ^_^` TUR ZMNOPXi QRZRYeRS \QMN �PXh �RhPM }k{k _ �YWQM ~Ph[RQVhYR �RhPM fYTU YTV QRgYVTRQRS

M\\YZR YX £PQVPf PXS �RhPM �XeRVTNRXT �PXhYXg }{a YkRka RXTYTYRV YXTRQNRSYPTYXg YX ZPQQiYXg MWT P ZP[[

TM VWbVZQYbR \MQ TUR VP[R M\ TUR LMNOPXi�V VUPQRVa YX\MQNPTYMX MX TUR QRVW[TV M\ TUR |RXSRQ �\\RQk |UR

VWb�RZT M\ TUR |RXSRQ �\\RQ fPV æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR UWXSQRS

PXS TRX� MQSYXPQi bRPQRQ VRQYRV {{ VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d _k`_ �TRX gQMVÜi� RPZU VUPQRa

ZMQQRVOMXSYXg TM FFk_`é M\ VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM FFa_`é M\

eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR LMNOPXia TQPSRS MX TUR VTMZh R�ZUPXgRa PT TUR OQYZR M\ �¢d `�k�`

ORQ VUPQRk |UR RXTYTi OWQZUPVYXg TUR VUPQRV WXSRQ TUR |RXSRQ �\\RQ fPV TUR LMNOPXia PXS TUR VUPQRV

fRQR TM bR PZ]WYQRS \MQ QRSRNOTYMX OWQVWPXT TM {QTk F�^ K ` OMYXT c� M\ TUR LMNNRQZYP[ LMNOPXYRV

LMSRk

�WQYXg TUR VWbVZQYOTYMX ORQYMS \MQ TUR VUPQRV ZMeRQRS bi TUR |RXSRQ �\\RQa YkRka \QMN `c hW[i ^_^` TM

^� hW[i ^_^`a æ^ eP[YS VWbVZQYOTYMXV \MQ TUR VP[R M\ VUPQRV fRQR NPSRa \MQ P TMTP[ M\ `�a���aæ�� VRQYRV

{{ MQSYXPQi bRPQRQ VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d _k`_ �TRX gQMVÜi� RPZU VUPQRk {V P QRVW[T M\

POO[iYXg TUR OQYXZYO[R M\ OQMOMQTYMXP[ QRSWZTYMX YX PZZMQSPXZR fYTU OMYXT F� M\ TUR |RXSRQ �\\RQa YX

PZZMQSPXZR fYTU TUR OQYXZYO[RV VRT MWT YX TUR |RXSRQ �\\RQa TUR LMNOPXi PZ]WYQRS æa�_ca``_ MQSYXPQi

bRPQRQ {{ VRQYRV VUPQRV fYTU P XMNYXP[ eP[WR M\ �¢d _k`_ �TRX gQMVÜi� RPZU VUPQRa ZMQQRVOMXSYXg TM

FFk_`é M\ TUR VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM æa�_ca``_ eMTRV PT TUR

�RXRQP[ ~RRTYXg M\ TUR LMNOPXia ZMXVTYTWTYXg FFk_`é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXi �s}UPQRVt� PT TUR OQYZR M\ �¢d `�k�` ORQ }UPQRk |UR TQPXVPZTYMXV \MQ TUR

OWQZUPVR M\ TUR }UPQRV bi TUR LMNOPXi fRQR ZMXZ[WSRS TMSPia PXS TURYQ VRTT[RNRXT fY[[ TPhR O[PZR

MX c {WgWVT ^_^`k

•  ?@ÅB<Å®>®;C®B< BD ;ÅÖ=®Ê®C®B< BD BÏ< ÊE;?@Ê BD ÅAÌ Ê¬;¬ DB?
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c {WgWVT ^_^` TUR |RXSRQ �\\RQ UPV bRRX QRZMXZY[RS �s|RXSRQ �\\RQ ¦RZMXZY[YPTYMX� t�a PV P QRVW[T M\

fUYZUa MX F {WgWVT ^_^`a TUR LMNOPXi PZ]WYQRS \MQ QRSRNOTYMXa YkRk YX PZZMQSPXZR fYTU {QTk F�^ K `

YTRN c M\ TUR LMNNRQZYP[ LMNOPXYRV LMSRa æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR

UWXSQRS PXS TRX� MfX VUPQRVa YkRk æa�_ca``_ �RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR UWXSQRS

PXS TRX� MQSYXPQi bRPQRQ VRQYRV {{ VUPQRV fYTU P XMNYXP[ eP[WR M\ _k`_ �¢d �TRX gQMVÜi� RPZU VUPQRa
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ZMQQRVOMXSYXg TM FFk_`é M\ VUPQRV YX TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM æa�_ca``_

�RYgUT NY[[YMX VReRX UWXSQRS \YeR TUMWVPXS MXR UWXSQRS PXS TRX� eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR

LMNOPXia ZMXVTYTWTYXg FFk_`é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[ ~RRTYXg LMNOPXYRV

�s}UPQRVt� PT TUR OQYZR M\ �¢d `�k�` ORQ MXR }UPQRk

�QYMQ TM TUR }RTT[RNRXT M\ TUR |RXSRQ �\\RQa TUR LMNOPXi P[QRPSi UR[S æa���aæF� �RYgUT NY[[YMX VY�

UWXSQRS PXS XYXRTi XYXR TUMWVPXS RYgUT UWXSQRS PXS TUYQTi VY�� M\ TUR LMNOPXi�V MfX VUPQRVa

QROQRVRXTYXg F^k��é M\ TUR TMTP[ XWNbRQ M\ TUR LMNOPXi�V VUPQRVa RXTYT[YXg TM æa���aæF� �RYgUT NY[[YMX

VY� UWXSQRS PXS XYXRTi XYXR TUMWVPXS RYgUT UWXSQRS PXS TUYQTi VY�� eMTRV PT TUR �RXRQP[ ~RRTYXg M\

TUR LMNOPXia fUYZU ZMXVTYTWTRV F^k��é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[ ~RRTYXg M\ TUR

LMNOPXik

{V P QRVW[T M\ TUR PZ]WYVYTYMX M\ TUR }UPQRV PXS TUR }RTT[RNRXT M\ TUR |RXSRQ �\\RQa TUR LMNOPXi UM[SV

P TMTP[ M\ `�a�_�a��� �VReRXTRRX NY[[YMX \MWQ UWXSQRS \MWQ TUMWVPXS XYXR UWXSQRS \MQTi VY�� M\ TUR

LMNOPXi�V MfX VUPQRVa ZMQQRVOMXSYXg TM ��k__é M\ TUR VUPQR ZPOYTP[ M\ TUR LMNOPXi PXS RXTYT[YXg TM

`�a�_�a��� �VReRXTRRX NY[[YMX \MWQ UWXSQRS \MWQ TUMWVPXS XYXR UWXSQRS \MQTi VY�� eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXia fUYZU ZMXVTYTWTRV ��k__é M\ TUR TMTP[ XWNbRQ M\ eMTRV PT TUR �RXRQP[

~RRTYXg M\ TUR LMNOPXia fUY[R OWQVWPXT TM {QTk F�� K ^ M\ TUR LMNNRQZYP[ LMNOPXYRV LMSRa TUR

LMNOPXi NPi XMT R�RQZYVR OPQTYZYOPTYMX QYgUTV \QMN TUR LMNOPXi�V MfX VUPQRVa YXZ[WSYXg eMTYXg QYgUTVa

R�ZROT \MQ TUR QYgUTV TM VR[[ TURN MQ ORQ\MQN PZTYeYTYRV PYNRS PT OQRVRQeYXg TURVR QYgUTVk

�WQYXg TUR VWbVZQYOTYMX ORQYMS \MQ TUR VUPQRV ZMeRQRS bi TUR |RXSRQ �\\RQa YkRka \QMN `c hW[i ^_^` TM

^� hW[i ^_^`a VWbVZQYOTYMXV \MQ TUR VP[R M\ VUPQRV fRQR NPSR \MQ P TMTP[ M\ `�a���aæ�� MQSYXPQi bRPQRQ

VRQYRV {{ VUPQRVa fUYZU fRQR ��k`�é M\ TUR ZMNOPXi�V VUPQRV YX TQPSYXg �YkRka fYTUMWT TQRPVWQi VUPQRV

P[QRPSi UR[S bi TUR LMNOPXi�k

}z� ©�l��ã��ã�� �m ©ãmm������l ã� mã����ã�l ��lnl�l

m�����l�l

|UR LMNOPXi SYS XMT OWb[YVU \YXPXZYP[ ORQ\MQNPXZR \MQRZPVTV \MQ ^_^`k

}{� �ll�llf��� �m mã����ã�l ��l�n���l f�����f���

L�� }{ \YXPXZRV YTV MORQPTYMXV NPYX[i bPVRS MX R]WYTik �]WYTi ZPOYTP[V PV PT TUR bP[PXZR VURRT SPTR

ZMXVTYTWTRS �_é M\ TUR TMTP[ bP[PXZR VURRT M\ TUR �QMWOk �X ^_^`a TUR LMNOPXijV \YXPXZYP[ QRVMWQZRV

fRQR WVRS YX PZZMQSPXZR fYTU TUR O[PXVa YXTRXSRS WVR PXS ZWQQRXT XRRSVk |UR ZMNOPXi UPV QRgW[PQ[i

NRT YTV Mb[YgPTYMXV TM ZMWXTRQOPQTYRVa bPXhVa PXS Mb[YgPTMQi ZUPQgRV TM TUR }TPTRk �YXPXZYP[ \[MfV PQR

NMXYTMQRS MX PX MXgMYXg bPVYVa fUYZU P[[MfV \MQ VP\R NPXPgRNRXT M\ TUR LMNOPXijV \YXPXZRVk

¢YPbY[YTYRV ZMXVTYTWTYXg `_é M\ TUR TMTP[ bP[PXZR VURRT M\ TUR LMNOPXi SM XMT OMVR P TUQRPT TM YTV

\YXPXZYP[ ZMXSYTYMXk

°~� �ç����l ã� f�����f��� ��lã�ã�l

�X ^_^`a ZMXTYXWYXg TUR VTQPTRgi M\ \MZWVYXg TUR �QMWOjV PZTYeYTYRV MX TUR �M[YVU NPQhRTa MX TUR ¨QVWV

OQM�RZTa TUR VTQWZTWQR M\ TUR �QMWO WXSRQfRXT ZUPXgRVk

|UR [Y]WYSPTYMX M\ P ZMNOPXi XMT ZMXSWZTYXg YXeRVTNRXT MQ MORQPTYMXP[ PZTYeYTi �~PXSi �XeRVTNRXTV

VOk Ü MkMk� YV VTY[[ MXgMYXg \WQTURQ TM TUR VP[R M\ YTV OQMORQTYRV PXS ZRVVPTYMX M\ YTV MORQPTYXg PZTYeYTYRVk

|UR QRSWZTYMX M\ TUR XWNbRQ M\ VWbVYSYPQYRV TM `æ PT TUR RXS M\ TUR VRTT[RNRXT ORQYMS ZMXTQYbWTRS TM

TUR VYNO[Y\YZPTYMX M\ TUR �QMWOjV NPXPgRNRXT QW[RVk
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�X PSSYTYMX TM ZUPXgRV YX TUR �QMWOjV VTQWZTWQR YX ^_^` �SRVZQYbRS YX SRTPY[ YX OMYXT e�k^ L{��|{¢

�¦�¨� }|¦¨L|¨¦� M\ TUYV QROMQT� PXS \WQTURQ VYNO[Y\YZPTYMX M\ MQgPXYÜPTYMXP[ OQMZRSWQRVa TURQR fRQR

XM NP�MQ ZUPXgRV YX TUR �QMWOjV NPXPgRNRXT OM[YZYRVk

°}� ��fn�����ã�� �m f�����f��� x���© f�fx��lJ �n©ã�

��ffã���� ��© ln����ãl��k x���© f�fx��l

•  l�xpo�vtqoå xqnos ªpªHpot �pª��ponwvq�

�X ^_^`a XRYTURQ TUR LMNOPXi XMQ YTV VWbVYSYPQYRV OPYS PXi OQYÜRV MQ bRXR\YTVa YXZ[WSYXg TUMVR QRVW[TYXg

\QMN YXZRXTYeR MQ bMXWV VZURNRV bPVRS MX TUR YVVWRQjV ZPOYTP[ bPVRS MX bMXSV fYTU OQR RNOTYeR QYgUTVa

ZMXeRQTYb[R bMXSVa VWbVZQYOTYMX fPQQPXTVa YX ZPVUa YX hYXS MQ YX PXi MTURQ \MQNk �X ^_^`a TUR \M[[MfYXg

QRNWXRQPTYMX PNMWXTV \MQ UM[SYXg PX M\\YZR YX TUR LMNOPXi�V }WORQeYVMQi �MPQS fRQR SYVbWQVRS TM

TUR NRNbRQV M\ TUR }WORQeYVMQi �MPQS M\ L�� }k{k¡
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ö�öðË ÊËò ñ!ò ó!ñ

•  ��svw �qªªvwwpp opª��ponwvq�

�X ^_^`a TUR \M[[MfYXg QRNWXRQPTYMX PNMWXTV \MQ UM[SYXg PX M\\YZR bPVRS MX POOMYXTNRXT YX TUR

LMNOPXi�V {WSYT LMNNYTTRR PXS \MQ OQMeYSYXg VRQeYZRV TM TUR �QMWO ZMNOPXYRV fRQR SYVbWQVRS TM TUR

NRNbRQV M\ TUR {WSYT LMNNYTTRR M\ L�� }k{k¡

òìÈî �ûþüú�ïþ Éûííîþü÷ ÊËò Êîí�ïñ ÉïÈÈîþúõ

ÜÒêáÝÎá ë
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ìÎã
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ÜÝÞ�	Ð Ø	ßß	 à	ä�	� ØÙÚ �� �� ������� Û ������� Û

àÍ�áÎÏ
Ð â�áÝÍÕãÍ à	ä�	� ØÙÚ �� �� ������� Û ������� Û

ë�ï×ÎïÖáê Ù
ÎãáÐÎãÍ à	ä�	� ØÙÚ � ������� Û �������

õöõ÷ø ùøú ûüû ýýþ  

•  fn�nzpªp�w xqnos opª��ponwvq�

�X ^_^`a XRYTURQ TUR LMNOPXi XMQ YTV VWbVYSYPQYRV OPYS PXi OQYÜRV MQ bRXR\YTVa YXZ[WSYXg TUMVR QRVW[TYXg

\QMN YXZRXTYeR MQ bMXWV VZURNRV bPVRS MX TUR YVVWRQjV ZPOYTP[a bPVRS MX bMXSV fYTU OQR RNOTYeR

QYgUTVa ZMXeRQTYb[R bMXSVa VWbVZQYOTYMX fPQQPXTVa YX ZPVUa YX hYXS MQ YX PXi MTURQ \MQNk �X ^_^` L��

}k{k |UR ~PXPgRNRXT �MPQS NRNbRQV QRZRYeRS TUR \M[[MfYXg QRNWXRQPTYMX PNMWXTV \MQ PX M\\YZR

bPVRS MX POOMYXTNRXT YX TUR ~PXPgRNRXT �MPQS M\ TUR LMNOPXi PXS \MQ OQMeYSYXg VRQeYZRV TM TUR

L�� �QMWO ZMNOPXYRVk
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°°� �����f���l |ã�ç f����ã�� l��mm I ã�©�f�ã�ã�l

L�� }k{k ~PXPgRNRXT �MPQS NRNbRQV PQR XMT RNO[MiRS WXSRQ RNO[MiNRXT PgQRRNRXTV YX TUR

LMNOPXik |UR LMNOPXi SYS XMT ZMXZ[WSR PXi PgQRRNRXTV fYTU NRNbRQV M\ TUR ~PXPgRNRXT �MPQS

TUPT OQMeYSR \MQ ZMNORXVPTYMX YX TUR ReRXT M\ TURYQ QRVYgXPTYMX MQ SYVNYVVP[ \QMN TURYQ \WXZTYMX fYTUMWT

P eP[YS QRPVMX MQ fURX TUR SYVNYVVP[ QRVW[TV \QMN TUR NRQgRQ M\ TUR LMNOPXi \M[[MfYXg PX PZ]WYVYTYMXk

°²� ��f���k lç���l ç�l© xk f����ã�� ��© ln����ãl��k l��mm

|UR \M[[MfYXg TPb[R OQRVRXTV TUR XWNbRQ M\ VUPQRV M\ TUR LMNOPXi MfXRS bi TUR NRNbRQV M\ TUR

~PXPgRNRXT �MPQS UM[SYXg TURYQ \WXZTYMX MX F` �RZRNbRQ ^_^_a PZZMQSYXg TM TUR YX\MQNPTYMX UR[S bi

TUR LMNOPXi¡

òìÈî �ûþüú�ïþ
òïó ïô ï þîñ

õëìíîõ

òïÈ�þìð ùìðûî ïô
ï þîñ õëìíîõ

ýÊËòÿ

2 ïô úïúìð þïó
ïô õëìíîõ

2 ïô úïúìð þïó ïô
ùïúîõ
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8ÐáÝ
 à
ã
�	ÐÍÕï à	ä�	� � ��� ��� �<��� �<���

7áÒÍÝ ëÍÝßÎÝá�Öå Ø�	ÎÍÞ	ÝÖ � � � �

;áåÝ Øì�Õ	ÒÒ à	ä�	� � � � �

õöõ÷ø �ò ñ�! � òñ� 343ò2 34312

�X QR[PTYMX TM TUR VTPTWV OQRVRXTRS YX TUR ZMXVM[YSPTRS QROMQT \MQ TUR TUYQS ]WPQTRQ M\ ^_^`a OWb[YVURS

MX ^c dMeRNbRQ ^_^`a TURQR fRQR XM ZUPXgRV YX TUR [YVT M\ VUPQRV UR[S bi NPXPgYXg PXS VWORQeYVYXg

ORQVMXV YX TUR QROMQTYXg ORQYMSk

|UR LMNOPXi UPV XM MTURQ YX\MQNPTYMX QRgPQSYXg TUR \PZT TUPT TUR LMNOPXijV VUPQRV PQR MfXRS bi

MTURQ ORQVMXV bR[MXgYXg TM TUR NPXPgYXg MQ VWORQeYVYXg bMSYRVk
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°�� �����f���l �ç���ã�� �ç� �|���lçã� l��n��n��

{T TUR bP[PXZR VURRT SPTRa TUR LMNOPXi UPV XMT QRZRYeRS MTURQ XMTY\YZPTYMXV ZMXZRQXYXg PXi ZUPXgRV

YX TUR OQMOMQTYMX M\ VUPQRV UR[S bi VUPQRUM[SRQV UM[SYXg PT [RPVT cé M\ TUR VUPQRV M\ TUR LMNOPXik

°j� ������l l�ç�f� m�� �f�l�k�� l���« ������ff�l

�WQYXg TUR QROMQTYXg ORQYMS TUR LMNOPXi SYS XMT YXTQMSWZR PXi RNO[MiRR VTMZh OQMgQPNNRVk

°o� �����f��� |ã�ç �ç� �� ���ã�k �n�ç��ãl�© �� �n©ã�

mã����ã�l l����f���l

�X `c }ROTRNbRQ ^_^_a TUR }WORQeYVMQi �MPQS M\ TUR LMNOPXia P\TRQ URPQYXg TUR QRZMNNRXSPTYMX M\

TUR LMNOPXijV {WSYT LMNNYTTRRa PSMOTRS P QRVM[WTYMX MX VR[RZTYMX M\ �QPXT |UMQXTMX �M[VhP VOk Ü MkMk

VOk hk fYTU YTV QRgYVTRQRS M\\YZR YX �MÜXPda PT W[k {bOP {XTMXYRgM �PQPXYPhP ææ �a RXTRQRS TUR [YVT M\

RXTYTYRV PWTUMQYÜRS TM PWSYT \YXPXZYP[ VTPTRNRXTV WXSRQ XWNbRQ �_cca \MQ TUR ZRQTY\YRS PWSYTMQ RXTYT[RS

TM¡

  PWSYT M\ TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR \YXPXZYP[ iRPQ RXSRS F`

�RZRNbRQ ^_^_a

  PWSYT M\ TUR VTPXS P[MXR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR \YXPXZYP[ iRPQ RXSRS F`

�RZRNbRQ ^_^_a

  QReYRf M\ TUR YXTRQYN ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR ORQYMS RXSRS MX F_

hWXR ^_^_a

  QReYRf M\ TUR YXTRQYN VTPXS P[MXR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR ORQYMS RXSRS MX F_

hWXR ^_^_a

PXS

  PWSYT M\ TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR \YXPXZYP[ iRPQ RXSRS F`

�RZRNbRQ ^_^`a

  PWSYT M\ TUR VTPXS P[MXR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR \YXPXZYP[ iRPQ RXSRS F`

�RZRNbRQ ^_^`a

  QReYRf M\ TUR YXTRQYN ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR ORQYMS RXSRS MX F_

hWXR ^_^`a

  QReYRf M\ TUR YXTRQYN VTPXS P[MXR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR ORQYMS RXSRS MX F_

hWXR ^_^`ka

PXS

  PWSYTYXg TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR \YXPXZYP[ iRPQ RXSRS F`

�RZRNbRQ ^_^^a

  PWSYTYXg TUR VROPQPTR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR \YXPXZYP[ iRPQ RXSRS F` �RZRNbRQ

^_^^a

  QReYRf M\ TUR YXTRQYN ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k MX F_ hWXR ^_^^a

  QReYRf M\ TUR YXTRQYN VROPQPTR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k MX F_ hWXR ^_^^k

|UR ZMXTQPZT fYTU �QPXT |UMQXTMX �M[VhP VOk Ü MkMk VOk hk fPV ZMXZ[WSRS \MQ TUR ORQYMS XRZRVVPQi TM

ZPQQi MWT TUR fMQh YXSYZPTRS TURQRYXk

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

|UR NPYX PVVWNOTYMXV M\ TUR OM[YZi M\ VR[RZTYXg PX PWSYT ZMNOPXi PSMOTRS YX L�� YXZ[WSR¡
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i RXVWQYXg TUR ZMQQRZTXRVV M\ TUR VR[RZTYMX OQMZRVV M\ TUR PWSYT \YQN PXS SR\YXYXg TUR QRVOMXVYbY[YTi

PXS Mb[YgPTYMXV M\ TUR OPQTYZYOPXTV YX TUR OQMZRVVa

i PXP[iVYXg QRZMNNRXSPTYMXV gYeRX bi TUR {WSYT LMNNYTTRR YX VR[RZTYMX M\ TUR PWSYT ZMNOPXia

i ZMXVYSRQYXg TUR OQYXZYO[R M\ QMTPTYMX M\ TUR PWSYT ZMNOPXi PXS TUR hRi VTPTWTMQi PWSYTMQ YX TUR

PSMOTRS TYNR UMQYÜMXk

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

LMXSWZTYXg P VTPTWTMQi PWSYTa bi RXTYTYRV QR[PTRS TM TUYV PWSYTYXg ZMNOPXi PXS bi P NRNbRQ M\ TUR

PWSYT ZMNOPXijV XRTfMQh M\ ORQNYTTRS XMX PWSYT VRQeYZRV¡

i RXVWQYXg QRgW[PQYTi YX TUR OQMZRVV M\ MWTVMWQZYXg PWTUMQYÜRS VRQeYZRVa

i SR\YXYXg TUR QRVOMXVYbY[YTYRV PXS QRVOMXVYbY[YTYRV M\ OPQTYZYOPXTV YX TUR OQMZRVVa

i SR\YXYXg TUR [YVT M\ ORQNYTTRS VRQeYZRVa

i SRTRQNYXPTYMX M\ TUR OQMZRSWQR \MQ MWTVMWQZYXg PWTUMQYÜRS VRQeYZRVk

�X ^_^`a TUR PWSYT ZMNOPXi PWSYTYXg TUR \YXPXZYP[ VTPTRNRXTV SYS XMT OQMeYSR PXi XMX PWSYT VRQeYZRV

TM L��a TURQR\MQR TUR PVVRVVNRXT M\ TUR PWSYT ZMNOPXijV YXSRORXSRXZR PXS TUR ZMXVRXT M\ TUR L��

}WORQeYVMQi �MPQS TM OQMeYSR PSSYTYMXP[ VRQeYZRV fRQR XMT QR]WYQRSk

|UR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k PXS TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ TUR LPOYTP[ �QMWO

\MQ ^_^` fRQR QReYRfRS PXS PWSYTRS bi PX PWSYT \YQN �QPXT |UMQXTMX �M[VhP VOk Ü MkMk VOk hk fYTU YTV

QRgYVTRQRS VRPT YX £PQVPfk

|UR TMTP[ QRNWXRQPTYMX M\ PWSYTMQ �QPXT |UMQXTMX \MQ ^_^` PNMWXTRS TM �¢d `c_k___ XRTa M\ fUYZU¡

i �¢d �ca___ fPV TUR QRNWXRQPTYMX \MQ QReYRfYXg TUR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k PXS

TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ TUR LPOYTP[ �QMWO \MQ TUR ORQYMS \QMN ` hPXWPQi

^_^` TM F_ hWXR ^_^` �PgQRRNRXT M\ `� }ROTRNbRQ ^_^_�a

i �¢d æca___ fPV TUR QRNWXRQPTYMX \MQ PWSYTYXg TUR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k PXS TUR

ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ TUR LPOYTP[ �QMWO \MQ TUR ORQYMS \QMN ` hPXWPQi ^_^`

TM F` �RZRNbRQ ^_^` �ZMXTQPZT M\ `� }ROTRNbRQ ^_^_�a

|UR QRNWXRQPTYMX M\ TUR PWSYT ZMNOPXi \MQ TUR PWSYT PXS QReYRf M\ TUR \YXPXZYP[ VTPTRNRXTV \MQ TUR

OQReYMWV \YXPXZYP[ iRPQ YV SRVZQYbRS YX XMTR ^æ M\ TUR \YXPXZYP[ VTPTRNRXTVk
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Information about loans granted by CPD SA as of 31 December 2021 

Borrower
Loan 

currency
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

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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|UR ~PXPgRNRXT �MPQS M\ L�� }k{k URQRbi ZMX\YQNV TUPT TM YTV bRVT hXMf[RSgR TUR LMNOPXi�V

\YXPXZYP[ VTPTRNRXTV \MQ TUR PZZMWXTYXg iRPQ RXSRS F` �RZRNbRQ ^_^` PXS P[[ ZMNOPQPTYeR SPTP UPeR

bRRX SQPfX WO YX PZZMQSPXZR fYTU TUR POO[YZPb[R PZZMWXTYXg OQYXZYO[RV PXS gYeR P TQWRa \PYQ PXS Z[RPQ

eYRf M\ TUR LMNOPXi�V PVVRTV PXS \YXPXZYP[ VYTWPTYMX PXS YTV \YXPXZYP[ QRVW[TVa PXS TUPT TUR ~PXPgRNRXT

�MPQS QROMQT OQMeYSRV P TQWR OYZTWQR M\ TUR LMNOPXi�V gQMfTU PXS PZUYReRNRXTV PV fR[[ PV TUR

LMNOPXi�V VYTWPTYMXa YXZ[WSYXg TUQRPTV PXS QYVhVk

|UR ~PXPgRNRXT �MPQS M\ L�� }k{k ZMX\YQNV TUPT TUR RXTYTi PWTUMQYVRS TM PWSYT TUR PXXWP[ \YXPXZYP[

VTPTRNRXTV fUYZU QReYRfV M\ TUR PXXWP[ \YXPXZYP[ VTPTRNRXTV fPV VR[RZTRS YX ZMNO[YPXZR fYTU TUR [Pfa

PXS TUPT TUR RXTYTi PXS YXSYeYSWP[ PWSYTMQV fUM ZPQQi MWT TUR PWSYT SM NRRT TUR [RgP[ QR]WYQRNRXTV TM

YVVWR PX YNOPQTYP[ PXS YXSRORXSRXT MOYXYMX MX TUR PXXWP[ \YXPXZYP[ VTPTRNRXTV WXSRQ QReYRfa YX

PZZMQSPXZR fYTU POO[YZPb[R QRgW[PTYMXV PXS OQM\RVVYMXP[ VTPXSPQSVk �X ^_^` TUR \YXPXZYP[ VTPTRNRXTV

M\ L�� }k{k PXS M\ TUR �QMWO fRQR QReYRfRS PXS PWSYTRS bi �QPXT |UMQXTMX �M[VhP VOk Ü MkMk Vhka PX

PWSYT ZMNOPXi fYTU YTV VRPT YX £PQVPfk

Å°¿º¯ Ðº¯Ãµ¯°±´½

A±³µº²³¯´ °Á ´½³ É»¯»Ã³¹³¯´

Ø°»±²

@¿üÂº³´» Ïº¸Ó¾°¼µ¾»

É³¹Â³± °Á ´½³ É»¯»Ã³¹³¯´ Ø°»±²

®¼°¯» É»¾»±³¼º¸Ó

É³¹Â³± °Á ´½³ É»¯»Ã³¹³¯´ Ø°»±²

Æ°½¯ A¶±¸³¿¿

¹³¹Â³± °Á ´½³ ¹»¯»Ã³¹³¯´ Â°»±²
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�� ã�m��f��ã�� �m �ç� ��© l� ýl f�����f��� x���© �x�n�

l�l���ã�� �� �n©ã� ��f���k

|UR ~PXPgRNRXT �MPQS M\ L�� }k{k PZTYXg OWQVWPXT TM K �_ OPQPk ` OMYXT �� PXS K �` OPQPk ` OMYXT

�� M\ TUR ¦RgW[PTYMX M\ TUR ~YXYVTRQ M\ �YXPXZR M\ ~PQZU ^�a ^_`æa QRgPQSYXg ZWQQRXT PXS ORQYMSYZ

YX\MQNPTYMX OWb[YVURS bi YVVWRQV M\ VRZWQYTYRV PXS ZMXSYTYMXV \MQ QRZMgXYÜYXg YX\MQNPTYMX QR]WYQRS bi

[Pf M\ P XMX NRNbRQ ZMWXTQi PV R]WYeP[RXT �hMWQXP[ M\ ¢PfV M\ ^_`æa YTRN �c��a PXS OWQVWPXT TM TUR

VTPTRNRXT M\ TUR }WORQeYVMQi �MPQS M\ L�� }{ YX\MQNV TUPT YX L�� }k{k¡

P� TUR PWSYT ZMNOPXi PXS TUR NRNbRQV M\ TUR PWSYT TRPN NRT TUR ZMXSYTYMXV \MQ OQROPQYXg PX

YNOPQTYP[ PXS YXSRORXSRXT QROMQT MX PWSYT M\ TUR PXXWP[ \YXPXZYP[ VTPTRNRXTV PXS TUR PXXWP[

ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTVa YX PZZMQSPXZR fYTU POO[YZPb[R QRgW[PTYMXVa OQM\RVVYMXP[

VTPXSPQSV PXS OQM\RVVYMXP[ RTUYZVa

b� TUR QRgW[PTYMXV POO[YZPb[R TM TUR QMTPTYMX M\ TUR PWSYT ZMNOPXia TUR hRi VTPTWTMQi PWSYTMQ PXS

NPXSPTMQi gQPZR ORQYMSV PQR MbVRQeRSa

Z� TURQR YV P OM[YZi QRgPQSYXg TUR VR[RZTYMX M\ TUR PWSYT ZMNOPXi PXS P OM[YZi QRgPQSYXg TUR

OQMeYVYMX M\ PX PWSYT ZMNOPXia PX RXTYTi QR[PTRS TM TUR PWSYT ZMNOPXi MQ P NRNbRQ M\ YTV

XRTfMQh M\ PSSYTYMXP[ XMX PWSYT VRQeYZRVa YXZ[WSYXg VRQeYZRV ZMXSYTYMXP[[i R�RNOT \QMN TUR

OQMUYbYTYMX M\ OQMeYVYMX bi PX PWSYT ZMNOPXik

Å°¿º¯ Ðº¯Ãµ¯°±´½

A±³µº²³¯´ °Á ´½³ É»¯»Ã³¹³¯´

Ø°»±²

@¿üÂº³´» Ïº¸Ó¾°¼µ¾»

É³¹Â³± °Á ´½³ É»¯»Ã³¹³¯´ Ø°»±²

®¼°¯» É»¾»±³¼º¸Ó

É³¹Â³± °Á ´½³ É»¯»Ã³¹³¯´ Ø°»±²

Æ°½¯ A¶±¸³¿¿

¹³¹Â³± °Á ´½³ ¹»¯»Ã³¹³¯´ Â°»±²
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x� ©��l����ã�� xk �ç� ln����ãl��k x���© �m ��© l��� �� �ç�

mn���ã��ã�� �m �ç� �n©ã� ��ffã���� ã� �������ã�� |ã�ç

�nxlã���ã�� �m �ç� ã�©ã�ã©n�l ��© ���l�lã©���© ���n�l

������ m�� °~°} k���

}WORQeYVMQi �MPQS M\ L�� }k{k PZTYXg OWQVWPXT TM K �_ OPQPk ` OMYXT æ� PXS K �` OPQPk ` OMYXT æ� M\

TUR ¦RgW[PTYMX M\ TUR ~YXYVTRQ M\ �YXPXZR M\ ^� ~PQZU ^_`æ QRgPQSYXg ZWQQRXT PXS ORQYMSYZ YX\MQNPTYMX

OWb[YVURS bi YVVWRQV M\ VRZWQYTYRV PXS ZMXSYTYMXV \MQ QRZMgXYÜYXg YX\MQNPTYMX QR]WYQRS bi [Pf M\ P XMX 

NRNbRQ ZMWXTQi PV R]WYeP[RXT �hMWQXP[ M\ ¢PfV M\ ^_`æa YTRN �c��a SRZ[PQRV TUPT YX L�� }{¡

P� TUR QW[RV QRgPQSYXg TUR POOMYXTNRXTa ZMNOMVYTYMX PXS MORQPTYMX M\ TUR PWSYT ZMNNYTTRR PQR

QRVORZTRS YXZ[WSYXg ZMNO[YPXZR bi YTV NRNbRQV fYTU YTV YXSRORXSRXZR ZQYTRQYP PXS QR]WYQRNRXTV

\MQ hXMf[RSgR PXS VhY[[V YX TUR YXSWVTQi YX fUYZU TUR YVVWRQ MORQPTRVa PXS YX TUR \YR[S M\

PZZMWXTYXg PXS PWSYTYXg M\ \YXPXZYP[ VTPTRNRXTVa

b� TUR PWSYT ZMNNYTTRR M\ L�� }k{k ORQ\MQNRS TUR TPVhV M\ TUR PWSYT ZMNNYTTRR OQMeYSRS \MQ YX TUR

POO[YZPb[R QRgW[PTYMXVk

n�sopu xpzzp

ymnvoªn� q� wmp t�xpo�vtqoå

Hqnos

uvptþnu qrpÿ
tpyopwnoå q� wmp t�xpo�vtqoå

Hqnos

ªvoqtþnu zoq�vyäv

ªpªHpo q� wmp t�xpo�vtqoå Hqnos

mn��n änounw� onwn¯y®nä

ªpªHpo q� wmp t�xpo�vtqoå Hqnos

äo®åt®wq� rntäqutäv

ªpªHpo q� wmp t�xpo�vtqoå Hqnos
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�� ©��l����ã�� xk �ç� ln����ãl��k x���© �m ��© l��� ��

�ll�llf��� �m �ç� f�����f��� x���© ýl ������ �� �ç�

���ã�ã�ã�l �m ��© ��© ��© l��� ��© ã�©ã�ã©n�l ��©

���l�lã©���© mã����ã�l l����f���l

|UR }WORQeYVMQi �MPQS M\ L�� }k{k PZTYXg OWQVWPXT TM K �_ OPQPk ` OMYXT `�� PXS K �` OPQPk ` OMYXT

`^� M\ TUR ¦RgW[PTYMX M\ TUR ~YXYVTRQ M\ �YXPXZR M\ ~PQZU ^�a ^_`æa QRgPQSYXg ZWQQRXT PXS ORQYMSYZ

YX\MQNPTYMX OQMeYSRS bi YVVWRQV M\ VRZWQYTYRV PXS ZMXSYTYMXV \MQ QRZMgXYÜYXg YX\MQNPTYMX QR]WYQRS bi

[Pf M\ P XMX NRNbRQ ZMWXTQi PV R]WYeP[RXT �hMWQXP[ M\ ¢PfV M\ ^_`æa YTRN �c��a SRZ[PQRV TUPT¡

PZZMQSYXg TM TUR PVVRVVNRXT NPSR bi TUR }WORQeYVMQi �MPQS M\ L�� }k{k TUR QROMQT M\ TUR ~PXPgRNRXT

�MPQS MX TUR PZTYeYTYRV M\ TUR L�� PXS L�� LPOYTP[ �QMWO }k{k \MQ ^_^` PXS TUR YXSYeYSWP[ PXS

ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV \MQ TUR ORQYMS \QMN ` hPXWPQi ^_^` TM F` �RZRNbRQ ^_^` PQR

ZMXVYVTRXT fYTU TUR bMMhVa SMZWNRXTVa PXS PZTWP[ VTPTWVk

Êqnolmjlimlifj

{ZZMQSYXg TM PQTk Fæ^ K F M\ TUR LMSR M\ LMNNRQZYP[ LMNOPXYRVa TUR VORZYP[ SWTYRV M\ TUR }WORQeYVMQi

�MPQS YXZ[WSR TUR PVVRVVNRXT M\ TUR NPXPgRNRXT bMPQSjV QROMQT MX TUR ZMNOPXijV MORQPTYMXV PXS

\YXPXZYP[ VTPTRNRXTV \MQ TUR OQReYMWV \YXPXZYP[ iRPQa YX TRQNV M\ TURYQ ZMNO[YPXZR fYTU TUR bMMhV PXS

SMZWNRXTVa PV fR[[ PV TUR PZTWP[ VTPTRk |UR ~PXPgRNRXT �MPQS M\ TUR LMNOPXi YV QRVOMXVYb[R \MQ

OQROPQYXg TUR \YXPXZYP[ VTPTRNRXTV M\ L�� }k{k PXS TUR QROMQT M\ TUR ~PXPgRNRXT �MPQS MX TUR

PZTYeYTYRV M\ TUR L�� }k{k PXS L�� LPOYTP[ �QMWOk |UR ~PXPgRNRXT �MPQS M\ TUR OPQRXT ZMNOPXi YV

QRVOMXVYb[R \MQ TUR OQROPQPTYMX M\ TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ TUR L�� LPOYTP[ �QMWO YX

PZZMQSPXZR fYTU TUR �XTRQXPTYMXP[ �YXPXZYP[ ¦ROMQTYXg }TPXSPQSV POOQMeRS bi TUR �WQMORPX ¨XYMX PXS

MTURQ POO[YZPb[R [PfVk �PVRS MX {QTYZ[Rk �P M\ TUR {ZT M\ ^� }ROTRNbRQ `��� MX {ZZMWXTYXg �hMWQXP[

M\ ¢PfV M\ ^_`æa YTRN F�ca PV PNRXSRS�a TUR }WORQeYVMQi �MPQS TMgRTURQ fYTU TUR ~PXPgRNRXT �MPQS

PQR Mb[YgRS TM RXVWQR TUPT TUR PbMeR NRXTYMXRS QROMQTV NRRT TUR QR]WYQRNRXTV OQMeYSRS \MQ YX TUR

{ZZMWXTYXg {ZTa R�RZWTYeR QRgW[PTYMXV PXS MTURQ POO[YZPb[R [RgP[ OQMeYVYMXV YVVWRS bPVRS MX TUYV {ZTk

|UR }WORQeYVMQi �MPQS M\ L�� }k{ka PZTYXg bPVRS MX TUR }TPTWTR PXS TUR }WORQeYVMQi �MPQS �i [PfVa

VR[RZTRS �QPXT |UMQXTMX �M[VhP VOk MkMk VOk hk PV TUR PWSYT ZMNOPXi TM PWSYT TUR PXXWP[ \YXPXZYP[

VTPTRNRXTV M\ L�� }k{k PXS TUR PXXWP[ ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV M\ TUR L�� }k{k LPOYTP[

�QMWOk

|UR PVVRVVNRXT M\ TUR \YXPXZYP[ VTPTRNRXTV fPV bPVRS MX YX\MQNPTYMX PXS SPTP MbTPYXRS SWQYXg TUR

fMQh M\ TUR }WORQeYVMQi �MPQS M\ L�� }k{k PXS TUR {WSYT LMNNYTTRR M\ TUR }WORQeYVMQi �MPQS M\ L��

}k{ka YXZ[WSYXg TUMVR OQMeYSRS bi TUR ~PXPgRNRXT �MPQS M\ L�� }k{k PXS PWSYTMQ   �QPXT |UMQXTMX

�M[VhP VOk MkMk VOk hka bPVRS MX QYgUTV QRVW[TYXg \QMN gRXRQP[[i POO[YZPb[R [PfV PXS YXTRQXP[ QRgW[PTYMXVk

�PVRS MX TUR PbMeRa TUR }WORQeYVMQi �MPQS M\ L�� }k{k PXP[iVRS YX SRTPY[¡

`� �YXPXZYP[ VTPTRNRXTV M\ L�� }k{k \MQ TUR iRPQ RXSRS MX F` �RZRNbRQ ^_^`a YXZ[WSYXg¡

P� TUR \YXPXZYP[ VTPTRNRXT M\ ZMNOQRURXVYeR YXZMNR \MQ TUR ORQYMS \QMN ` hPXWPQi ^_^` TM

F` �RZRNbRQ ^_^`a

b� TUR VTPTRNRXT M\ \YXPXZYP[ OMVYTYMX OQROPQRS PV M\ F` �RZRNbRQ ^_^`a

Z� TUR VTPTRNRXT M\ ZUPXgRV YX R]WYTi \MQ TUR ORQYMS \QMN ` hPXWPQi ^_^` TM F` �RZRNbRQ

^_^`a

S� VTPTRNRXT M\ ZPVU \[MfV \MQ TUR ORQYMS \QMN ` hPXWPQi ^_^` TM F` �RZRNbRQ ^_^`a

R� XMTRV TM TUR \YXPXZYP[ VTPTRNRXTV \MQ TUR iRPQ RXSRS F` �RZRNbRQ ^_^`k
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^� �XSRORXSRXT PWSYTMQjV QROMQT MX TUR PWSYT M\ TUR PXXWP[ \YXPXZYP[ VTPTRNRXTV \MQ TUR iRPQ RXSRS

F` �RZRNbRQ ^_^`k

F� LMXVM[YSPTRS \YXPXZYP[ QROMQT M\ L�� LPOYTP[ �QMWO \MQ TUR iRPQ RXSRS MX F` �RZRNbRQ ^_^`a

YXZ[WSYXg¡

P� ZMXVM[YSPTRS VTPTRNRXT M\ ZMNOQRURXVYeR YXZMNR \MQ TUR ORQYMS \QMN ` hPXWPQi ^_^` TM

F` �RZRNbRQ ^_^`a

b� TUR ZMXVM[YSPTRS VTPTRNRXT M\ \YXPXZYP[ OMVYTYMX OQROPQRS PV M\ F` �RZRNbRQ ^_^`a

Z� TUR ZMXVM[YSPTRS VTPTRNRXT M\ ZUPXgRV YX R]WYTi \MQ TUR ORQYMS \QMN ` hPXWPQi TM F`

�RZRNbRQ ^_^`a

S� TUR ZMXVM[YSPTRS ZPVU \[Mf VTPTRNRXT \MQ TUR ORQYMS \QMN ` hPXWPQi TM F` �RZRNbRQ ^_^`a

R� R�O[PXPTMQi XMTRV TM TUR ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV \MQ TUR iRPQ RXSRS MX F`

�RZRNbRQ ^_^`k

�� |UR YXSRORXSRXT PWSYTMQjV QROMQT MX TUR PWSYT M\ TUR PXXWP[ ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV

\MQ TUR iRPQ RXSRS F` �RZRNbRQ ^_^`k

c� TUR ~PXPgRNRXT �MPQS�V QROMQT MX TUR PZTYeYTYRV M\ L�� }k{k PXS L�� LPOYTP[ �QMWO \MQ ^_^`

TMgRTURQ fYTU TUR QROMQT MX XMX \YXPXZYP[ SPTP M\ L�� LPOYTP[ �QMWO PXS L�� }k{k \MQ ^_^`k

PXS MX TUYV bPVYVa YT NPSR P OMVYTYeR PVVRVVNRXT M\ TUR ~PXPgRNRXT �MPQSjV QROMQT MX TUR PZTYeYTYRV

M\ TUR L�� �QMWO PXS L�� }k{k PXS TUR YXSYeYSWP[ PXS ZMXVM[YSPTRS \YXPXZYP[ VTPTRNRXTV YX TRQNV M\

ZMNO[YPXZR M\ TURYQ ZMXTRXTV fYTU TUR bMMhVa SMZWNRXTVa PXS PZTWP[ VTPTWVk

n�sopu xpzzp

ymnvoªn� q� wmp t�xpo�vtqoå

Hqnos

uvptþnu qrpÿ
tpyopwnoå q� wmp t�xpo�vtqoå

Hqnos

ªvoqtþnu zoq�vyäv

ªpªHpo q� wmp t�xpo�vtqoå Hqnos

mn��n änounw�onwn¯y®nä
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For the Shareholders of CPD S.A. 

Report on the Annual Financial Statements 

Opinion  

We have audited the annual financial statements of CPD S.A. (the Company) with its registered office in 

Warsaw, 7B Cybernetyki Street, which comprise the statement of financial position  as of December 31, 2021, 

and the statement of comprehensive income, statement of changes in equity, 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 financial statements: 

• give a true and fair view of the financial position of the Company 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), 

• were prepared on the basis of properly maintained books of account, 

• comply with the laws affecting the content and form of the annual financial statements and the 

provisions of the Company’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 
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• 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 Financial Statements section of our report.  

We are independent of the Company 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 Company 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 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 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 loans 

The value of loans is significant. The risk is this 
area is: 

• impairment loss on granted loans 

The Company included a disclosure concerning 
the IP in note No 4 and 6 

Within the scope of the performed audit, we carried out 
the following procedures: 

• an analysis of the accounting policy in terms of the 
creating write-offs on loans 

• an analysis of recoverable value of the loans by each 
entity in the Group 

 

 

Responsibilities of Management Board and Supervisory Board for the Annual Financial Statements 

The Management Board of the Company is responsible for the preparation, on the basis of properly maintained 

books of account, of these annual financial statements that give a true and fair view of the financial position, 

financial performance and cash flows of the Company in accordance with the International Accounting 

Standards, International Financial Reporting Standards and related interpretations published in the form of 
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European Commission regulations, adopted accounting principles (policy), legal regulations, and the 

Company’s articles of association. The Management Board of the Company is also responsible for such internal 

control as the Management Board determines is necessary to enable the preparation of annual financial 

statements that are free from material misstatements, whether due to fraud or error. 

In preparing the annual financial statements, the Management Board is responsible for assessing the 

Company’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 either intends to liquidate the 

Company 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 Company are 

obliged to assure compliance of the annual financial statements with the requirements of the Accounting Act. 

The Supervisory Board is responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Annual Financial Statements 

Our objectives are to obtain reasonable assurance about whether the annual 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 financial statements.  

The scope of the audit does not include assurance on the future viability of the Company or on the efficiency or 

effectiveness with which the Management Board has conducted or will conduct the affairs of the Company. 

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 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 Company’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Management Board.  

• Conclude on the appropriateness of the Management Board’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 Company’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 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 Company to cease to 

continue as a going concern.  

• Evaluate the overall presentation, structure and content of the annual financial statements, including 

the disclosures, and whether the annual financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation.  

We communicate with the Supervisory Board 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. 
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We also provide the Supervisory Board 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, we determine those matters that were of most 

significance in the audit of the 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 Company’s operations  

The other information comprises the Report on the Company’s operations for the financial year ended 

December 31, 2021, the Corporate Governance Statement which is  a separate part of the Report on the 

Company’s operations and the Annual Report for the year ended December 31, 2021 (but does not include the 

financial statements and our auditor’s report thereon). 

Responsibilities of the Management Board and the Supervisory Board 

The Management Board of the Company 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 Company are obliged to assure compliance of the Report on the Company’s operations with the 

requirements of the Accounting Act. 

Responsibilities of the Auditor 

Our opinion on the annual 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 

financial statements, our responsibility is to read the other information and, in doing so, consider whether it is 

materially inconsistent with the annual 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 Company’s 

operations has been prepared in accordance with legal regulations and whether information included therein is 

consistent with the accompanying annual financial statements. Moreover, we are obliged to express an opinion 

on whether the Company included the required information in the Corporate Governance Statement. We 

obtained the Report on the Company’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.  

Opinion on the Report on the Company’s operations 

In our opinion, the Report on the Company’s operations has been prepared in accordance with the applicable 

legal regulations, i.e. Article 49 of the Accounting Act and Paragraph 70 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 financial statements. Moreover, taking into account our knowledge 

of the Company and its environment obtained during the audit of the annual financial statements, we state that 

we have not identified any material misstatements in the Report on the Company’s operations. 
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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 financial statements. 

 

Report on Other Legal and Regulatory Requirements 

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 financial statements of the Company for the years 2020-2022  by the 

Supervisory Board’s resolution of September 15, 2020. We have been auditors of the Company 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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