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 1>/.7<0;?!47<1=4?

B$'#-/$&$)A2'+,##A26'!%&$)!4'()$!%<$*+-#!4'(-).A<'($%- -#!9'#,'2-=
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@ 4<,'#,'2- $.$9'1$)-'+ 4'G,8!&A'3*#A<')07-*-9'Y$%/$.%/$1$'1$%0+,)=
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/)-($%&!'()$+$ *, !'/#4G?4'Z$G+)-.,&A9'!'J$ /$#%/!9:
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"!/$.'($% -'$*-%&$"-##A<'7$-.'#,'O1#-##$9'>«U0)%/$9»D'+01-:'B-).A9'
%, 3&'H$+!#A'–'.'Y$%/.-6'.'$G#,2-#$.,#!!'($7-+A'($+'O) $2'!'F- 1$)$=
+$2:

@108A=.0<17B171>017<C

F- 1$)$+'$78-()!G#,##A9'#,'.%-)$%%!9%/$9'!'2!)$.$9',)-#-'C-#&)'
),G.!&$96'(-)-+$.$9'()$2A@ -##$%&!6'$+!#'!G' !+-)$.',1),)#$1$'!'%A=
)?-.$1$'%-/&$),:'B)$+0/C!4'7- 1$)$+%/!<'/$27!#,&$.'%"!&,-&%4'$+#$9'!G'
 0"@!<'#,')A#/-'%&),#A:

Z-2, $'.#!2,#!4'0+- 4-&%4'),G.!&!3'#,0/!'!'&-<#$ $1!9'.'F- 1$)$+-:'
F- 1$)$+%/,4',+2!#!%&),C!4'!'()-+()!#!2,&- !'1$)$+,'%&)-24&%4'!+&!'.'
#$10'%$'.)-2-#-26'.#-+)44'.'F- 1$)$+-'(-)-+$.A-'2!)$.A-'#$.@-%&.,''!G'
),G#A<'$7 ,%&-9'+-4&- ?#$%&!'"- $.-/,:'Z,()!2-)6'#-+,.#$'.'F- 1$)$+-'
7A '()!$7)-&-#'(-).A9'E -/&)$2$7! ?:
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••••••• !-!•••• ! •••"!#!••"••$••%&#'!

•()*+,!2.!#*+/!01+3*(!4515*(!•+,4515*(
 !"#$"%&'(#"!)*")%

# •'!•••6 "

+&,-#.#/'–'0)#'&$.#1&2!(32'(4,5)4."%2'-#.#/7'3'-,*$"%83'*).394)*83'
:3$3,3;#$*""#!)3'-#.#/*'<$,<=)!<'"&'!#8"3)&,5"%&'«/#!)3>&"3<»'8&-*?
1#,3!#$'3;'!)&(,*'3'9&)#"*7'*'0(#,#-3@&!(*<'1#,3)3(*'*/83"3!).*:33'3'
-#.#>*"A

B&!5':3$3,3;#$*""%2'83.'/*$"#'$#,"4&)')&8*'0(#,#-3@&!(#2'!3)4*:33'
"*'1,*"&)&7'*'$'1#!,&/"3&'-#/%'0)*')&"/&":3<'#!#9&""#'"*93.*&)'#9#.#)%'
$'!$&)&'#9#!).3$C3D!<'1.#9,&8'0(#,#-33A

E.#9,&8%'0(#,#-33'–'0)#'1.&>/&'$!&-#'$"4).&""3&'1.#9,&8%'@&,#$&(*'
3'$!&-#'!##9F&!)$*7'"&'/#,>"%8'#9.*;#8'#9.*F*=F&-#!<'!#'!$#38'#(.4?
>*=F38'83.#8A'G&C&"3&'0)3D'1.#9,&8';*(,=@*&)!<7'$#?1&.$%D7'$'(#"?
(.&)"%D'/&2!)$3<D7'"*1.*$,&""%D'"*''4,4@C&"3&'!,#>3$C&2!<'!3)4*:33'
3';*(.&1,&"33'/#!)3-"4)%D'.&;4,5)*)#$7'*'$#?$)#.%D7'$'1&.&/*@&'#1%)*'
"#$#84'1#(#,&"3=7'$'$#!13)*"33'0(#,#-3@&!(#2'#)$&)!)$&""#!)3'4'/&)&2'3'
8#,#/&>3A

H8&""#';*'0)38'94/4F&&'@&,#$&@&!)$*A'H')#)'@&,#$&(7'!##9F&!)$#7'-#?
.#/7'(#)#.%2'"&!&)'0)3'3/&3'3'1#/)$&.>/*&)'/&,#87'94/&)'1#,&;&"7'1&.?
!1&()3$&"'3'4!1&C&"A

E.&/!)*$,&""*<'(#":&1:3<'9.&"/3.#$*"3<'-#.#/*'+&,-#.#/*7'"*1.*$,&?
"*'38&""#'"*'1#//&.>*"3&7'4(.&1,&"3&'3'4!#$&.C&"!)$#$*"3&'!I#.83.#?
$*$C&-#!<'#9,3(*'-#.#/*A

J,<'1.&)$#.&"3<'$'>3;"5'3/&3'0(#,#-3@&!(#-#':&").*7'/,<'1#//&.>*"3<'
!)*)4!*'«;&,&"#2»'!)#,3:%'.&*,5"%83'1.#-.*88*837'1.&/,*-*&)!<'$"&/.&?
"3&'3'#!4F&!)$,&"3&'"&(#)#.%D'«!$&>3D»'/,<'"*C&-#'-#.#/*7'3'/,<'"*C&2'
!).*"%'$##9F&7'«;&,&"%D»'3/&2A

«'!,70,7!895:!4515*»

K8#:3#"*,5"*<'1.3$<;*""#!)5'('-#.#/47'(*('('>3$#84'!4F&!)$47'!).&8?
,&"3&'1&.!#"3I3:3.#$*)5'-#.#/'?'0)#'#@&"5'!#;$4@"#'1#14,<."#2'"%"&'3'
1.*$3,5"#2'3/&&7'@)#'-#.#/'–'0)#'1.&>/&'$!&-#',=/37'!##9F&!)$#A'L)*,#'
1#"<)"#7'@)#'#)#>/&!)$,&"3&'-#.#/*'!'>3$#2',3@"#!)5='!.*;4'>&';*/*&)'
8*.(&)3"-#$%8'/&2!)$3<8'1.*()3@&!(#&'"*1.*$,&"3&'3'1#;3)3$"#'$,3<&)'
"*'383/>'-#.#/*A'M'$'(#.1#.*)3$"#8'9.&"/3"-&')*(*<'(*)&-#.3<7'(*('«,3@?
"#!)5'9.&"/*»7'<$,<&)!<'"&#)N&8,&8#2'@*!)5='1,*)I#.8%'9.&"/*A'O*>/*<'
,3@"#!)5'4"3(*,5"*'!#@&)*"3&8'$"&C"#!)37'D*.*()&.*7'1.3$%@&(7'08#:327'
#9.*;*'>3;"37'*'0)#'(*('"&,5;<',4@C&'1#/D#/3)'('.*;.*9#)(&'9.&"/*'-#.#?
/*A'B'8*.(&)3"-#$#2'.3)#.3(&'1#,5;#$*"3&'-#.#/#8'!)*,#'4!)41*)5'8&!)#'
#9F&"3='!'-#.#/#8A

•(1;53</!<!9)(<;5*+:8=9<+

 /"#2'3;'#!"#$"%D'3/&2'9.&"/*'$%!)41*&)'-*.8#"3@"%2'!3")&;'1.3.#/%'
3'@&,#$&(*A'P*('(*('@&,#$&('1.3'$!&8'!).&8,&"33'(':3$3,3;*:337'('"#?
$%8'#)(.%)3<8'3')&D"#,#-3<87'"&'8#>&)'!4F&!)$#$*)5'9&;'!$#3D'3!)#(#$7'
9&;'1.3.#/%7')#'!)*"#$3)!<'1#"<)"%87'@)#'$.&8&"*'9#.59%'!'1.3.#/#27'!'
1#1%)(*83'1#/@3"3)5'&&'@&,#$&(4'1.#C,3A'L&2@*!'!)*"#$3)!<'<!"#7'@)#'
1#1%)(3'0)3'"&')#,5(#'"&'4$&"@*,3!5'4!1&D#87'"#'3'(*)*!).#I3@&!(3'1#/#?
.$*,3'«;/#.#$5&»'1,*"&)%A'Q*/*@*'!#$.&8&""#-#'@&,#$&(*'"*4@3)5!<'>3)5'
$'-*.8#"33'!'1.3.#/#2'3'1.3'0)#8'3!1#,"<)5'!$#3'1.#-.&!!3$"%&'8&@)%A

H8&""#'0)*'3/&<'$#!).&9#$*"*'$'#9F&!)$&'!&2@*!A'+&,-#.#/'8#>&)'!)*)5'
#/"38'3;',3/&.#$'$'.&C&"33'/*""#2'1#).&9"#!)3'@&,#$&@&!)$*7'1.&/,*-*<'
"*'!$#&8'1.38&.&'.*;"##9.*;"%&'.&*,3;#$*""%&'3/&3'!3")&;*'«1.3.#/"#?
-#»'3'«)&D"#,#-3@"#-#»7'«3!)#.3@&!(#-#»'3'«1.#-.&!!3$"#-#»7'«$"4).&"?
"&2'0(#,#-33'@&,#$&(*»'3'«$"&C"&2'0(#,#-33'1,*"&)%»A
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••••••• !-!•••• ! •••"!#!••"••$••%&#'!

•()*+,!3.!/01,02+45+!67+4*(!8070*(!•+,8070*(
 !"#$%&'()*+,--#'!+$.!!/*0!"$1')23+!)*2$"2$4,5+!/*$26!5)+5#2',89%$'!2,:,;'()*2)<)'!=

/•$••9•:#•!•••: "

;.! 5)(<4.!=57>+44?<!@A5,B

>2$?!;)3+!1*+,-9,')'5*42)'0!2,:$'!=*@)%A,2,0$*92)035$:%=)5*3,4,1*
67+4*0C?<!)4(D *B%)A+,*#"'$:$)-(1*#'!+$%&'(1*3!%#C5/*3,35$:%=DE!1*
,3',:#*0%=*!"A,5,:%)'!=*,4F)+5,:*!*92,0#+5,:*:*2$-+$6*42)'0!2,:$'!=/*
!*'$*+,5,2,-*,3',:(:$)53=*%,A,5!9G*!* 87(E5F+@DGH!060,0FDG *B'$4,2*
,2!A!'$%&'(6*A2$?!;)3+!6*C%)-)'5,:*!*32)035:/*5$+!6*+$+*?,'(/*:!"#8
$%&'()*C??)+5(/*+,-9,"!.!,''()*-,0)%!*0%=*9,00)2H+!*!*,?,2-%)'!=*
42)'0,:,A,*"'$+$G*I

J:)5,:,)*2)<)'!)*!*:!"#$%&'()*C??)+5(*A2$?!;)3+,A,*+,-9,')'5$*
42)'0$*@)%A,2,0$*,3',:(:$D53=*'$*3?,2-!2,:$:<)-3=*92)035$:%)'!!*
,3',:'(6*6$2$+5)2'(6*,3,4)'',35)1*A,2,0$*!*'$A%=0',/*:)24$%&',*!*')8
:)24$%&',/*:(2$H$D5*3%)0#DE!)*+%D;):()*!0)!*!*$33,.!$.!!K

•+,?<!IC+A!5!JEE+DA!@C+F+45KL
8*4)%(1*A,2,0*–*3:)5%(1/*;!35(1*A,2,0*–*«3:)5»*0#6,:',35!/*+#%&5#2(/*

'$#+!*–*3,%');'(1*A,2,0/*DH'(1/*,5',3!5)%&',*4,%&<!'35:$*A,2,0,:*L,38
3!!*–*4)%()*-)%,:()*A,2(M

•(<>0C?<!IC+A *B=2+!1*,55)',+*H)%5,8")%)',A,*.:)5$/*3:)5*3:)H)1*
52$:(*–*0$%))*«%$1-,:(1»G/*C??)+5*52$:(/*2$35!5)%&'()*,2A$'!;)3+!)*
?,2-(/*9%$:'()*%!'!!K

8*«")%)'$=»*35,%!.$*–*4,%&<,1*92,.)'5*,")%)')'!=/*2)+2)$.!,''(6*",'/*
,5',3!5)%&',*#24$'!35!;)3+,1*!*92,-(<%)'',1*"$352,1+!*–*C+,%,A!;)8
3+$=*9,%!5!+$*A,2,0$*–*«3:)H)35&»*92,.)33,:*'$*:3)6*#2,:'=6*A,2,03+,1*
H!"'!*–*92!3#E!)*;)25(*«")%)',35!/*D',35!»*0!'$-!;',*2$":!:$DE)A,3=/*
2$35#E)A,*A,2,0$*–*«")%)'$=»*%!'!=*9,%!*5!+!*A,2,0$*–*«")%)'(1»*3:)5*
0%=*;)%,:)+$*:*#3%,:!=6*A,2,0$/*«")%)'(1»*3:)5*C+,5#2!"-#M

M54+-)+,+4?<N!C0,40067()4?+!,5455L
8*,55)'=DE!1*%$1-,:(1*–*«%)A)'0$2'$=»*-,23+$=*92)0(35,2!=*C5,1*

-)35',35!*–*')+,5,2()*$52!4#5(*«92!-,23+,A,»*A,2,0$/*')3-,52=*'$*)A,*
#0$%)'',35&*,5*-,2=/*+$+*2$+#<+!*:*9)3+)/*+$0)5(8-,2=+!/*@)%A,2,03+,)*
:,0,62$'!%!E)/*!-)'#)-,)*')*!'$;)/*+$+*«4)%A,2,03+,)*-,2)»*8*-,23+$=*
2,-$'5!+$/*,3,4)'',*3:)H$=*!*:,352)4,:$''$=*:*#0$%)'',-*,5*-,2=*A,2,8
0)I

N,-!-,*92)035$:%)'',A,*:(<)*,3',:',A,*$33,.!$5!:',8!0)1',A,*2=0$/*
42)'0,:(1*"'$+*3,0)2H!5*2=0*3!-:,%!;)3+!6*,42$",:/*"$+%D;)''(6*:*,2!8
A!'$%&',1*?,2-)/*!*!-))5*')3+,%&+,*92,;5)'!1K

O*)(8,(C4(K!•L *3!-:,%!"!2#)5*'$;$%&'#D*4#+:#*'$":$'!=*A,2,0$M

O*)(C5A0D!7(DGOD5L *5$+H)*3!-:,%!"!2#)5*«%)A)'0$2'#D»*-,23+#D*
92)0(35,2!D*C5,1*-)35',35!M*$33,.!!2#)53=*3,*39!2$%&D*:2)-)'!/*4)3+,8
');',35&D/**3*$26!5)+5#2',1*:$%D5,1M

*O*067()!C5*(!4(O+<!1,(4+A?!5)!D0@>0@(L *3!-:,%!"!2#)5*A%,4$%&8
',)*9,'!-$'!)*C+,%,A!;)3+,1*:"$!-,3:="!/*3!35)-(*!*3,,5:)535:#DE#D*
C+,%,A!;)3+#D*9,%!5!+#*A,2,0$/*,5+2(5,35&*-!2#/*A,35)92!!-',35&/*'$8
%$H!:$'!)*92,;'(6*!*92,0#+5!:'(6*3:=")1*'$*:3)6*#2,:'=6I

*O*)4(D!C15@(44?<!C!D7G8N!*C5P+45+!,545<N!)(D7GF+44?Q!C4GA7BL *
,4F)0!'=DE$=*!0)=/*!0)=*)0!'35:$/*'):)24$%&'(1*92!"(:*+*,4F)0!')8
'!D/*3!-:,%*.!+%!;',35!/*+2#A,:,2,5$*:3)6*C')2A!1*'$*9%$')5)I

 $2!$'5(*!39,%&",:$'!=*%,A,5!9$*!*3%,A$',:



8

••••••• !-!•••• ! •••"!#!••"••$••%&#'!

 !"#$!%&"'()*+,)-./"0&1"!#$//)2)&'3"*0&-&3"()2!.1""

(•$••)•*#•!•••* "
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••••••• !-!•••• ! •••"!#!••"••$••%&#'! (•$••)•*#•!•••* "

2.!(+,/013456!7899/4+70:++

;/<64+=40>!+!=0,?0@8A40>!B=8?/7:+>

 !"#$%&'()*+,)"#-%+,'.#/&%&'.0#$%)(!+1+,)"#(,)2.,)"#*)3+!+4#/&%&'.#
)#35%)63&(0#),(+63&%&(0#'!"#,./!"',&4#'+2&,63%.7))#)'+40#(!&*+,,8:#(#
&6,&(5#-%+,'.0#$%+'!./.+36"#)6$&!;<&(.3;#$%&638+0#!+/=)+#(#)</&3&(!+>
,))0#(&63%+-&(.,,8+#(#-83&(8:#6)35.7)":#)#$%)(!+=.3+!;,8+#(,+?,+#
%.<,&&-%.<,8+#)<'+!)"@#A3&#2&/53#-83;B

>#65(+,)%8#CD53-&!=)0#-+46-&!=)0#-%+!&=)0#=%5*=)#)#$%&1++E0#
>#5$.=&(=.#C-52.*,8+#$.=+38#)<#$+%+%.-&3.,,&/&#7+!!F!&<,&/&#(3&%68>

%;"#6#!&/&3)$&2#-%+,'.0#$%)(!+=.FG)+#(,)2.,)+#=#$%&-!+2.2#H=&!&/))0#=#
H=&,&2))#$%)%&',8:#%+65%6&(#)#$%)<8(.FG):#6&-!F'.3;#=5!;35%5#%.<'+>
!+,)"#&3:&'&(E

>#=&,')3+%6=)+#)<'+!)"#C,.-&%8#=&,D+30#?&=&!.'.E0#$%&'5=7)"#2&!&1,&>
/&#=&2-),.3.#(#-%+,')%&(.,,&4#5$.=&(=+@

>#=.,7+!"%6=)+#)<'+!)"#C?=&!;,8+#3+3%.')0#=.!+,'.%)0#-!&=,&380#?.%)>
=&(8+#%51=)0#2./,)38E0#(#3&2#1)6!+#6$%.(&1,)=)#$&#/&%&'5#)#=.%3.#/&%&'.@
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••••••• !-!•••• ! •••"!#!••"••$••%&#'!

()*+,./,01!2/34)56.1

7•$••8•9#•!•••9 "

 !"#$%&'('(#)*+#$%&'
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••••••• !-!•••• ! •••"!#!••"••$••%&#'!

()*+,./,01!2/34)56.1

 !"#$%&'('(#)*+#$%&'

7•$••8•9#•!•••9 "
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••••••• !-!•••• ! •••"!#!••"••$••%&#'!

()*+,./,01!2/34)56.1

 !"#$%&'()*$+,-.!'/0+34!)-.)!0+4-(35!

7•$••8•9#•!•••9 "
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••••••• !-!•••• ! •••"!#!••"••$••%&#'! (•$••)•*#•!•••* "

3.!"+,/01204+56-7895/+6:6;5<1!+1=15/>

•6+6?!?8>!;186:129

 !"#$%&&'($)*$+,-.)"'/%0'2+$4"5!-"0'6&%$5&(!7'05%08,90':$+$/!7'
+!92$%!:!8;"&'/$9,<2-.)"'9+&/9,5!)"'($-,!(,!'9'2+"+$/-.)"'+&9<+9!)"7'
"'2+&/$9,!5%08;"&'6&%$5&(<'5$=)$4-$9,>'=!-")!,>90'!(,"5-.)'$,/.?$)7'
92$+,$)7'9$5&+@!,>'2+$:<%("'9'9&)>&A'5'2+&/&%!?':$+$/!7'-$'5'B($%$:"6&C
9("'6"9,.?7'($)*$+,-.?'"'#&=$2!9-.?'<9%$5"0?D'

 !+0/<'9'9$=/!-"&)'-$5.?'"'+&($-9,+<(E"&A'9<;&9,5<8;"?'+&(+&!E"A7'
-&$#?$/")$'#$%>@&'5-")!-"0'</&%",>'2%!-"+$5!-"8'($)2%&(9-.?'2!+C
($5.?'=$-7'$/-$5+&)&--$'5(%86!8;"?'5'9&#0')&9,$'$,/.?!':$+$4!-'5'<9C
%$5"0?'2+"+$/.7'92$+,"5-.&'$#F&(,.'G#&:$5.&'"'5&%$9"2&/-.&'/$+$4("7'
5.2$%-&--.&'5'+!=-$)'E5&,&'"H"%"'"='($-,+!9,-.?')!,&+"!%$5I',+&-!4&+C
-.A'($)2%&(9'-!'$,(+.,$)'5$=/<?&7'#!99&A-.J7')&9,$'/%0'!(,"5-$:$'$,/.C
?!'/&,&A'"'2+$5&/&-"0':$+$/9("?'92$+,"5-.?7'(<%>,<+-.?'*&9,"5!%&AD'K$/'
9$=/!-"&'2$/$#-.?'2!+($5'2$/+!=<)&5!&,90'5./&%&-"&'/$5$%>-$'(+<2-$A'
2%$;!/"'9')!(9")!%>-.)'$=&%&-&-"&)'"'$,9<,9,5"&)'5-<,+"'2!+($5$A'
=$-.'!5,$/$+$:7'($,$+.&'-!+0/<'9'!5,$9,$0-(!)"'<)&9,-$'#</&,'+!92$%$C
4",>'=!'2&+")&,+$)'2!+(!D'K+"'B,$)7'2$/$#-.&'«=&%&-.&'=$-.»'/$%4-.'
#.,>'%&:($'/$9,<2-.'/%0'59&?'(!,&:$+"A'-!9&%&-"0D

L!(4&'</!6-.)'5!+"!-,$)'/%0'9$=/!-"0'($)*$+,-$A'9+&/.'/%0'6&%$5&C
(!'"'/$2$%-",&%>-$:$'$=&%&-&-"0'5'<9%$5"0?'2%$,-$A'=!9,+$A("'05%0&,90'
<9,+$A9,5$'9!/$5'-!'(+.@!?'=/!-"AD

M%0'$,/.?!':$+$4!-'"':$9,&A'«=&%&-$A'9,$%"E.»')$4&,'#.,>'$+:!-"=$C
5!-!'9&,>'(!*&7'5./&+4!--.?'5'9,"%&'9"-,&=!'2+"+$/.'"'2+$:+&99"5-$9,"'
6&%$5&(!'–'9$6&,!-"&'B($/"=!A-!'"'9,"%0'?!AC,&('5'"-,&+>&+!?7'$*$+)%&C
-""D'
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••••••• !-!•••• ! •••"!#!••"••$••%&#'! (•$••)•*#•!•••* "

•+,./0+123.0,!41+1/5617!5+,/8

 !"#$%&'(%!)%#*+,#-++!.,/#(#%0232!5+)0%//232!&'+*6!7)%/8#!32)28#9!
023.'!7:';!+&<2*;,2(#/:!)#,/227)#,/:%!27=%"':!32)28&"2>!&)%8:9!(2!
0/2?%&'(%!(&')%$#@A+%&6!/#!'%))+'2)++!32)28#B!C#<)+0%)D!

E!#('2027+*+!'#"&+!+!<)2$+>!32)28&"2>!')#/&<2)'9!252)0*%//:%!(!5+)E
0%//20!&'+*%F
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