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o' G)A?)*AMG7+=?7- C7>+,C
S S S s A*Ed78: 7>A,?: C=Y:=+AM
W Z L7*C=:,+>7h:7B*h): -
«Z e7-L7*C=:>7:7B*-h):,-

W X  L7*C=:,G ,+>7h):;,- A=>7
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=;:K<):,-
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=@=;:TC =;*78=C B=>78T?7FA+- A¥)Ed78:T) C=YE+A,, 0 .*, QA=C >:=B>=$C=h:=
B)*)><FG7AM *)h,C ,:@,>7",, n ,<, ? %o X ,<, ? B*="):ATE =A :=C,:7<M:=S C=Y:=+A,
H87@7::=S ?=?A=*=S L*KBB) B7*7C)A*=?J

R7*-@K + d78:TC, :7B*-h):,-C, C=h:= ? +7C=+A=:ABM>:) 7,<F@7AM , <,;)S:T)
:7B*-h):,- 2! 2! ,Z

t*KBBK ?)<,G,: Q<)>A*G)+>=S *7;=AT C=h:= B*2¥@BRA*A=<M>= K B*;=*=? *-@7 oSp
=, =*K@=?7::TE ?+A*=).:TC Q<)>A*=+G)AG,>=C,i#>58 BA* *K)A B= =A@)<M:=+A, 7>A,?:KF
Q:)*L,F B=A*);<)::KF Hat "u J7>A,2:KF Q)*ILFE)**=?7::KF H=A@7::KF ? +)AMJHat u J
MN7>A,?:KF Q:)*L,F @K>A?.KF Ha J *)7>A22RER)C>=+A:KF HaUJ , ?+) QA= ? AYE
A7*,d:TE L*KBB7E i7*,d:T) L*KBBT C=h:= :7+A*=AMBB) B7*7C)A*=? :=C)* | b7<)) ?
QA=S L*KBB) C=h:=:7;<F@7AM ?)<,G,:K C7>+ INJYMNEGE+=?=S 7>A,?:=S C=Y:=+A, H,*["J
?7><FG7- ?%)C- )) *)L,+A*7%,, =;:7*Kh)::=S 87 ?*)C=A B=+<)@:)L= =;K<):;,- e ?*)C-
B=+<)@:)L= =;:K<):,- K>787:= ? B=+<)@:)C =>LEBE ?)<,G,: «:7G);,- Q<)>A*G)+>,E
*7:=A at ae a aU, G)A?)*AMG7+=?=L= C7>G:0kK =;;K<,AM ?  L*KBB) B7*7C)A*=?
=C)* !

=+)@:,) @7?) L*KBBT ?)<,G,: B=>78T?7FA B=<:=),GFE=) ,+>7h);) HW J , K*=?):M
=A@)<M:TE L7*C=:,,G)+>E +=+A7?<-FY,E @= ! BB*@YATE @<- =A@)<M:TE d78:TE
:7B*-h):,S , A=>=?

)h@K =A@)<M:TC, =>:7C, L*KBBT Q<)>A*G)+>=S, 1#KBB L7*C=:G)+>E C=h:=
B)*)><FG7AM+- ?B)*)@ , :787@ >:=B>7&, ( =+A7<M:TE L*KBB7E :7h7A,) >:=B>, 6 ?T8=?)A
B)*)><FG):,) :7 *)h,C ,;:@,>7",, B7T*7C)A*=?

68&4, 7"#$%&'(2 *&:C #L'(" JHn I~
¥, A7>=C ?><FG):,, B*;=*7 ? >7G)+A?) ;78=?TEN*@FA+- <,:)S:T) :7B*-h):,- B*,G)C
:7B*-h):)) 217 ;@,>7TA=*) zZ!:7 ' 7Z 7 ,@,>7TA=%) =+>=<M>K ? @7::=S +E)C)
+M@:,S :K)?=S B*=?=@:,> :) B=@><FG): A= ?)dMB;TE :7B*-h);,S HZu&J , @*KL,E
d78=?TE ?)<,G,: HC=Y:=+A, [\ 4J ?TG,+<-FA+=i+5A)<M:= B=A):N7<7 +==A?)A+A?KFY)L=
L)=C)A*,G)+>=CK "):A*K ?)>A=*=? B=@><FG):: TESMBdH*AK7<M:TS :=<MpJ

6&4, *',
¥, @7::=C +B=+=;) B=@><FQG):,- B*,;=* ,8C)*-)A @,",*K)A A=<M>= @7?7 <,:)S:TE :7B*-h):,-#
ZIH?=>)) J,Z!H?=>) Ji=h)+7C=) @yA?K)A, @<-,@,>7",- B=<:=L=,+>7h);,- W ,
=A@)<M:TE L7*C=:,> :7B*-h):,-
i=>, ,8C)*-FA+- , ,:@,",*KFA+- ?=?+)E d787E +II.ZA >=A=*TE B=@><FG):T > B*,;=*K
178="?T) >=Qdd,",):AT H>=+,:K+ , \J , C=Y:=+A, BX7>=C B=@><FG).,, :) ,C)FA d,8,G)+>=L=
+CT+<7 7B=A=CK:), @ "*KFA+-
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J=* BN@:78:7G): @<- :7,<F@):,- , *)L,+A*7A,, :1B*-h):,- A=>7 >=Qdd,",):A7 C=Y:=+A,
G7+A=AT C=Y:=+A, Q<)>A*G)+>=S *7;=AT LFPE=:GA7?<-FY,E, >=Qdd*):A7 B=<:=L=
,+>7h):- W :7B*-h):,- , A=>7 ? AYEd78:TE +)A& :8>=L= ?T+=>=L= , +?)*E?T+=>=L=
:7B*-h):,- R7*-@K + Q<)>A*G)+>,C, ?)<,G,:7C, B*;C=h)A ,8C)*-AM , *)L,+A**=?7AM
A)CB)*7AK*K

HB)*)CJ , A¥)C- B=<:=+AMF =A@)<)::TC, ?E=@7?G>@&IE +,L:7<=? :=C,:7<=C O O H+
?TE=@7 PiiJ .*,;=* ? +B=<));,, i >*=C) A=L= H4@A ?E=@ @<- B=@><FG);,- =@:=L= @7AG,>
A)CB)*7AK*T + ?TE=@=C n! CO .,A7:) B*,;=@F=;)+B)G,AM =A =A@)<M:=L= ,+A=G:>7 (
HB)*)CJ ,<,! (HB)*)CJ n t"H87?,+A5AB=<):,-J

J=* 8O)*)A @)S+A?,A)<M:T) H,+A,::T)J Qdd)>Ap8:7G):,- HWc 0J A=>="? , :7B*-h):,S

b7<)) ?TG,+<-)A+- >7> @)S+A?,A)<M:TS >=Qdd,"Y}AL=H [\ "v J @<- >7Th@=S d78T ,
AYEd78:TS A7> , d78=?T) >=Qdd,"\):AT =+:=?.TECE7G)+>E +=+A7?<-FY,E H 4
P8C)*):,) K*=?:- B=<:=L= L7*C=:,G)+>=L= ,+>7h)W¥ H :7B*-h);,S , A=>=? , 8:7G);,S
=A@)<M:TE L7*C=:>B*=?=@,A+- @=! B=*-@>7

R78:7G):,) @?KE ?+A*=)..TE *)<) + B)*)><FG7)CT@7>A7C, C=h:= 87B*=L*7CC,*=?7AM ?
dK:>%,, =A ,8C)*-)CTE ?)<,G,:

*=*T 2 +B=<):,, NVI ,C)FA 2+A*=):TS G)ATHER7@*7T:A:TS A*Ed78:TS Q<)>A*=+G)AG,>
B=QA=CK :7*-@K + =+=?:TC :78:7G):)C C=h:==EM88?7AM ? >7G)+A?) ?+B=C=L7A)<M:=l
+G)AG,>7 g*=C) QA=L= @7::=) ,+B=<:):,) ,C))A-2E=@87",, HC,:KA7 G)A?)*AM G7+7J , @?7
,CBK<M+:TE ?TE=@7 @<- B))@7G, ,:d=*C7",, =%3A,?)7>A,2:=S Q))*L,,

7C-AM )C>=+AMF 3, >=:AK* *)7<M:=L= ?*)C)T*R#AF=?7:TC B,A7:,)C =A 2:KA¥):)L=
7>>KCK<-A=*7 <, ;7AT*),J B=8?2=<-FA =+KY)+AR<AMF ,8C)*):TE @7::TE PE B=A=C
C=h:= B)*))+A, :7 >=CBMFA)* G)*)8 C)+AKKF <, F8+20e!! <, )+<, B*;=* )F
==*K@=?7: A=, G)8 @,+A7N=:KF <, F +?-eHc cOe  Uafl @<- @7<M:)S9)L=
B*=+C=A*7 , 7:7<,87 *=L*7CC7 UVWX0 B=+A7RC)EA) + B*;=*=C B=8?=<-)A
7*E,?,*=?7AM B*=+C7A*?27AM , +*72:,27AM ,8CI¥Idp, , B*=?=@,AM *-@ @*KL,E =B)*7~,S

D B=C=YMF 2+A*=)::=S ><7?2,7AK*T , ,:@,>7A=*=2TGANSAM ;78=2?T) B7*7C)A*T B*,;=*7
i7>,C =*78=C C=h:= )L= ,+B=<M8=?7AM >7> C=7dM:FS Y,A=?=S B*;=* , 18
B*,C):):,- >=CBMFA)*7

F,=%  SMZ *78C)Y): ? B<7+ACT7++=?=C >=tBK#B700 B*)@:78:7G)::=C @<- C=:A7h7 :7
<MN?KF B7:)<M H@?)*MJ +,<=?=L=9>7d7 678CBI@>7)B<):,) B*,;=*7 E CC .=+<)
?+A7T?<):,- ? =>1= B*,;=* d,>+,*K)A+- B*<7L7)CTTHh &7C,

7)<M B*,;=*7 +=@)*h,A A*, G,+<=?TE =>.7 l, =@:= Nd*=;K>?)::=) =>:= AB7 V
=)+B)G,?7FY,E E=*=9KF *78<,G,C=+AM , B* B<=BEN(},=# *7++A=-;,, )+>=<M>E
C)A*=? g<7?,7AK*7 + G)AT*MC- >:=B>7C, +<Kh@&G)B C)h@K =A@)<M:TC, =>:7C,
L@,>7",, , @<- [T+A*=S>, ;78=?TE B7*7C)A*=7*B* bh=<- :7+A*=S>, B7*7C)A*=? , B)*)@7G,
,8C)*)::TE @7::TE B*,;=* ,C))A C)+AKF <,;,F +?;:&0e!! =,=8:7G)::KF Ds H+C d=A=:7
=;<=h>)J

R7 87@:)S B7:)<, *7+B=<=h):= @= B-A, H? 87?,58=5+B=<):,- B*,;=*7J *78m)C=? @<-
B=@><FG):,- ,8C)*)CTE +,L:7<=? ?TE=@:TE *)<)K<MBTE ?TE=@=? 7?*)C)::=S
+,:E*=:,87",, , @,+A7"=:=S<,;,, +?-8, H+C *,+J
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_7>+,C7<M:=) +)G):,) B*,+=)@,:,A)<M:TE B*=?=@=?!!

#$ %&' #H#

/N At ] T b I

Before removing

k | k | k |
EPmnastt [1]2]34]516] [T 1819 [0 [12]

MK kT 2 TI3K 13 UJUITU2 03]
CURRENT [ votacE |

M5 MN

®

4
[ ReLAY1 [ ReLAY2 ] [SYNCT offi: [ ofi [TEMP] [ REMOTE ]
i I 1

-

H 1

[a[taltotel7[1e]  [1aT0Tat[22] 28 24[25T26] (27 281290
(A 2 U VoY ) CTremeleelz]
max 250VAC/4A — IT:I“

120/ 20mh max. 30V 0mA 4-20mA

SMZ-33 E R T/ 232 485 CAN

Serial No.: KMB systems, s. . 0.

U 230 V AC / 42~80 Hz, 10VA Dr. M. Horakove 559, 460 06 Liberec 7
1P 4X Made in Czechia @ c € CZECHIA

www.kmb.cz

348*&'(& H&" *(%&-"(6 T&H(%(’

X,C)P*T B=@><FG):,S B=*78<,G:TC +E)C7C +=)@B¥;5@):T ? B*,<=h):,,

(. $UE& ' )*2M&'(&
= AR K)A @<- +7=)S *7;=AT B,ATFY)) :7B*-h): }=C,:7<M:=S ?)<,G,:=S ! (H,<, (n
=A +B=<));,-J GT+A=A=S =A @= t" C7>+CBM<-)C7- C=Y:=+AM (O R7B*-h):))
B,A7:,- B=@><FGT7)A+- > ><)CC7C JH HJ /@,: B*=?=@ B,A7FY)S "B, 87Y,Y): 2:KA*,
YLK<-A=*7 BY@=E*7:,A)<)CW H,<, W 1]

=+>=<M>K B*,;=*:) ,C))A +=;+A?)::=L= +)A)?=I<FGITA)<- )=E=@,C= ? +E)C) B=@><FG):,-
B*)@K+C=A*)AM ?T><FG7A)<M H+C +E)CK BE®==<h}5)]- 7: @=<h): ;TAM *78C)Y):
)B=t"@+A?)::= K B*,;=*7 , ? +<KG7) :)=E=@,CEAR]| <)L>= @=+AKB:TC /. @=<h): ;TAM
=,=8:7G): >7> ?T><FG7A)<M K+A7:=?>, (>7GRPAGTARJ- C=h:= ,+B=<M8=?7AM 7?A=C7A :7 A=>

+=L<7+=Vf elJd

34&*2845& '))*2M&'(2
P8C)*-)CT) :7B*-h):,- ? +<KG7) +E)CT 8?)8@T B*t+H&*- > ?T?=@7C oH H J !
bJ, H +Y@:.S J (E=@T ,8C)*)CTE :7B*-h);,S L7<M?¥>GFrA@)<):.T =A ?E=@="
:7B*-h):,- B,A7:,-
( +<KG7) :)B*C=L= ,8C)"):- G)*)8 ,8C)* A<M:TS 7APd=*C7A=* :7B*-h):,- HPIRJ
)=E=@,C="? B7*7C)A*7E 87@7AM >=Qdd ) AQAB B 7*C) AV
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¥, B=@><FG):,, :7B*-h);,S B= +E)C) A¥Y)KL=<M:,37=8 ] =;TG:=:) ,+B=<M8K)A+- n :7
:)C +=8@7+A+- B=A):A,7< *7?:TS L)=C)A*,G)+>ABGK?)pA=*=? B=@><FG)::TE :7B*-h):,S

( +E)C) O7*=:7 :7B*-h):) d78T :=C)* | B=@><FG7)A#-?T?=@

=AT)A+- +?2==@:TC

oAl 7 ?T?=@

D=)@,:,A)<M:T) B*=?=@7 *)>=C):@K)A+- 87Y A&\ B&?2>,C, BY)@=E*7:,A)<-C, O
678<,G:T) A,BT B=@><FG):,- :7B*-h):,S B*,?)@): T XA)#

(

"

) *

oH

(T?=@ | /,=8:7G i,B B=@><FG):,-
=C)* ?2)8@7 i*)KL=<M:,> DE)C7 O7*={7
Z R7B*-h):,) d78T R7B*-h):,) d78T |R7B*-h):,) d78T
Z! R7B*-h):,)d78T! | R7B*-h):,) d78T! e
! Z R7B*-h):,) d78T R7B*-h):,) d78T | R7B*-h):,) d78T
Zs DY)@:,S B*=?=@ e R7B*-h):,) d78JT !

348&*2&45& . "(
i=>=?T) +,L:7<T =A ,8C)*,A)<M:TE A*7:+d=*C7A=>FHRi4J :)=,E=@,C=B=@+=)@,:,AM > B7*7C
>SOH)OCC e!HX X J n HX XIJ X MJ _=h:=,+B=<M8=?7AM Pii + :=C,:7<M:TC
?A=*G:TC A=>=C O ,<, O ¢g=Qdd*):A B)*@7G, Pi,E=@,C= 87T@7AM ? B7*7C)A*7E B*,
7T+A*=S>) B*,;=*7 HB7*7C)A3FY, DF J
*, B=@><FQG):,, Pii )=E=@,C= +=;<F+A, ,E B*72KM=*):A7TN\F H?T?=@T n :7G7<=,
>=)N =C=A=>] ,[.7G) ) K@KA B*7?,<M:= ?TG,+8:AB)%- >=+,K+7 C=Y:=+A, ,
Q<)>A*,G)+>=S *7;=AT
X, ,+B=<M8=?7:,, +E)CT O7*=7 @<- ,8C)*):,- , ?;§3):,- A*)Ed78:=L= >=Qdd,",):A7
C=Y:=+A, AYEd78.:TE C=Y:=+A)S , Q<)>A*,G)+>A% W=tA7A=G:= ,8C)*-AM A=<M>= A=> X , X
i=> d78T :=C)* | C=h)A ;TAM B=@><FG): :=:7 )8L)*?TG,+<):,) K>787::TE ?)<,G,: QA=
?<,-1,- ) =>78T?7)A
F=A? +<KG7S:=L= =A+2)@,}):,- , )h)<TA)<M:=LT?78A=>=7=L= >=:AK*7 +==A?)A+A?KFY,S
*78m)C 87Y,Y): ©)8M;=?TC +=)@,:):,)C

b<- :7+A*=S>, B*)@:78:7G):T L*KBBT B7*7C)A*=? ;+C)*

(L*KBB) :)=E=@,C= ? =>)) ?T;*7AM A,B B=J@>kFGYo J ,8 ?=8C=h:TE ?7*7:A=? e
H8?)8@7J Hv fA%KL=<M:>J, H+E)C7 O7*=:7 J

b7<)) ? =>:) ! )=E=@,C= 87@7AM A,B B=@><F@*#):,- H B7*C)A*WFJ .*, )*24 4
(34&*&'(( ?T+A7?<-)C :=C,:7<M:=) d78=?=) :7B*-h):QV ?=>) 1.7 =@:=,8 AB=?TE
8:7G):,S e e e X 7 =>= B* QA=C =+AT7:)A+- BK+ATC .*7?,<M:7-
T+HA*=S>DV D) ,C)A ?<,-1,- 17 ,8C)* A)<M:T) dK:>N,, B*,;=*7 = =7 )= E=@,C7 @<-
=*C7<M:=S *7;=AT ?TE=@:TE *<) , @<- +tA7TAAE¥=A>, ,8C)*):;,S ? B*=L*7CC)
UVWXO0 ! HB*, :7+A*=S>) B*,;=*7 + B=C=YMF B*2U¥AEKQ! ?)<,G,:dV C=h:= 87@7AM
B*=,8?7=<M:=J

* B=@><FG):,, ,8C)*-)CTE :7B*-h);,S G)*)8 PIiR B@7@,C ? =>7E !, =C,:7<M:=5)
B)*?,G:=) , ?A=*,G:=) :7B*-h):,- PIR ? >( H:7B*,C)*B*, ,+B=<M8=?7:,, PiR !I>( >(
T*7TAM 2)<,G,;T , B J (<,G,:7 B)*?,G:=L= :7B*-h):,- PiR +<Kh,A =@%Q)::= >7>
=C,:7<M:=) :7B*-h);,) oV  @<-*7;=AT ?TE=@:TE *)<) , +tA7A,+A,G)+>=S+;*7;=A
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(L*KBB) B7*7C)A*=? :=C)* | C=h:= :7+A*=,AM @CJAB7# :=C,:7<M:7- C=Y:=+AM ,8C)*-)C=L=
K8<7 , >=Qdd"):A B)*)@7G, Pii R=C,:7<M:7- C=¥AM ,8C)*-)C=L= K& H :7B*,C)*
C=Y:=+AM B,A7FY)L= A*7:+d=*C7A=*7 J ? xa 8P@¥)A+JAK ?)<,G,K:7@=87@7?7AM <,9M
? A=C +<KG7) )+<, CT E=A,C ,8C)*-AM :7L*K8>KAHCFH=<M>= ? 7;+=<FA:TE )@,:,"7E :=,
? B*="):A7TE :=C,:7<M:=S C=Y:=+A, ( B*=A,?:=C }+&LGA B7*7C)A* :7+A*7,?27AM ) :7@=
R7==*=A >=Qdd"):A B)*@7G, Pii :)=E=@,C= 8T 7?+)L@7 n :=C,.7<M:=) 8:7G):,)
B)*?,G:=L= A=>DFNJ 87@7)A+- ? =>:) | 7 :=C,:7<M:=) 8:7G):,)*B=L= A=>TDiF J
?T;*71)A+- Oh@K ?)<,G,:7@,,<, 0O ?=>)

X, T+A*=S>) 7 +E)CK 8?)8@T ,8C)*-FA+- A*, dmB=7B*-h):,- , A*, d78=?TE A=>7 ?
>7G)+A?) @=B=<:,A)<M:=S ,:.d=*C7%,, ,8C)*-FA+)$J,) :7B*-h):,-

K, THA*=S>) 17 AMKL=<M:,> ? >7G)+A?) L<7X[E: 28C)*-FA+- <,:)S:T) :7B*-h):,-

d78="T) ?)<,G,:T H:7B*-h):,- >=+_K+T [\ C=Y:=A4, J @<-,.d=*C7", A7>h) ?TG,+<-FA+-
B*, QA=C :7@= K-+:,AM GA= QA, d78=?T) ?)<JE)K-FB+- =A:=+ A)<M:= 0?,*AK7<M:=L=p
B=A):A7<7 ?=8:>9)L=>7> L)=C)A*,G)+>,S N):A=232 B=@><FG)::TE :7B*-h):,S

K, T+A*=S>) .7 +E)CK O7*=:7 ,8C)*-FA+- A=<M><:}@AE :7B*-h):,- Z ! HB=>787:= ? =>)
J,Z/H?=>) J,@?7A=>7X ,X

R7*-@K + *KG:=S :7+A*=5>=S B*,;=* C=h:= [7+A*=PB¥C=YMF >=CBMFA)*7 ? B*=L*7CC)
UVWXO0! *=N)++:7+A*=S>, B*,?)@): ? *78@)<) 0 k.60(ESRPS D A _IZe
g/_.Z+iS60p

b7::TS *78@)< B=-+:-)A B*,:*\B ,8C)*):,- , ?TG,+<)- Q<)>A*G)+>,E ?2)<,G,: 7:) QAE
B*,:AB=? )=E=@,C= @<- B*7?,<M:=S ,[A*B¥A7T"@7<M:S9)S =;*7;=A>, *)BK<MAT7A=?
,8C)"):,S

P,-. ., (34&*&'(/ 3,)(-L -*&!'(6 3',%&' (
*C)*:= >7Th@T) A*, +)>:@T B*;=* B*=?=@,A =@2Fy88C)*);,- ?+)E B=@><FG)::TE
?)<,G,: H87 ,+><FG):;,)CW , L7*C=:,G)+>E +=+RY7E +C =B+,7:,) @7<))J
=<KG)::=) CL:=?)::=) 8:7G):,) >7Th@=S ?)<,G,:.T B£* B=>7h)A .7 @,+B<)) 7 A7>h) B=@?)*L:)A
=*7;,=A>) ? +==A?)A+A?,, + 7+A*=S>7C, 87B,}# LG, T K+*)@:-)A :7 :A)*?7<)
87B,+, <,;==B*)@)<-)A C7>+,C7<M:=) H,<, C,;,GJIB:7G):,) ,<, B=+<)@:)) ,8C)*)::=)
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<5%(-#&'(& 4C' 7&"56 4 U’ -.&/

( B*7>A,>) G7+A= ;T?7)A :)=E=@,C= =B*)@)<,ABVOIKE C=Y:=+AM ? d78) ? A)G):)
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- R7B*-h):)
i=>

g=Qdd,"):A C=Y:=+A,
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*, B=+<)@KFY)C *7+G)A) 7>A,?2:=S C=Y:=+A, ? EB¥IUYW/X0! ,8 +=E*7:)::TE A7>,C
=*78=C +"@:,E ?)<,G,: K@)A ?TG,+<):7 C=VY:=+eAWMIEK=<)

[4fz4)ﬁﬂ4f|%nUiJH1:n|iJH];nPFiJ 2% { z {

i=1 N iz N iz

7@ N == +)@:-- C=Y:=+AM =B*)@)<):7 d=*CK<=S
L fE piof L (it PRI 2% { z {
Nz niz
P8 B*,?)@)::TE d=*CK< ?,@:= GA= K*7?:):- z {{, 2 =;Y)C +<KG7) :) @7FA =@,:7>=?TS
YBK<MATA *78:A7 ?=8*7+AT7)A + *=+A=C >=<@JsBI:IE ,8C)*):TE 8:7G);S Z |\
1@,:7>=7T) *)8K<MAT7AT B=<KG,C A=<M>= ? +BBB):}*Z X[\ ? A)G):) ,;A)*?7<7
87B,+, :) ,8C):-FA+-
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R7 +A=*=:) >=CBMFA)*7 @=<h:7 ;TAM K+A7:=?<¥7-& 73 A¥==A?)A+A?KFY,C ,:A)*d)S+=C

<, 21)9:,S BY)=*78=?7A)<M K*=?:)S ||  B=@>&)::TS > +A7:@7*A:=CK B=+<)@=?7A)<M:=CK
?E=@K >=CBMFA)*7 HU" J .*)=*78=?7A)<M @=NNIKCMF 7?A=C7A,G)+>=L= B)*)><FG):,-
7B*77?7<):,- B)*):=+7 @7::TE

6)GM ,@)A = ?T+=>=+>=*=+:=C ;;A)*d)S+) B*LI@*EJ*:@<- B)*):=+7 7>AK7<M:TE @7:TE
=A ;=<MO=L= G,+<7 B*,;=*=? n G)*)8 :)L= C=h:FBADI@= B*,;=*=? _7>+,C7<M:7- @<, 7
>7;)<- B*, QA=C 87?,+A =A +>=*=+A, >=CCK: S #5=B+A, 4 +=+AT?<-)A =>=<=
C)A*=? JA@)<M:T) B*;=*T @=<h:T ,C)AM *78: T)I@*):A)*?7<) =A @= ! :7+A*=):T)

B*, K+A7:=7>)
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M * K 0* GHN

>=:A7: +,L:7<

! Uaf
! Uaf
"f

R7 +A=*=1) >=CBMFA)*7 @=<h:7 ;TAM K+A7:=?2<)728&; 2 AR)*d)S+=C Uaf

( =TG.TE K+<=?,-E H@<,:7 >7;)<- @= C)A*=2=+AM @= 3vJ ?T;=* @<,.T >7))<-))
-?7<-)A+- >* A G)+>,C _=h:= ,+B=<M8=?7AM B*7>k,E6p+Q>*7:,*=?7..TS >7;)<MH:7B*,C)*

2 J + @7?KC-B7*7C, B*=?=@:,>=? 7 Q>*@+AM ? =@:=S A=G>) + 87Y,A:TC B*=?=@:,>=C
v

K @<,)) >7;)<- +?7T9) C)A*=? <, B*, ?T+9)S +>=*=+A, =;,C).7 @7::TC, H=<)) | 4]
)=E=@,C= B*,C);,AM +B)",\7<M:TS Q>*7:*=?7::"TEM/+?-8, + >*KG):TC, B7*7C, HN'4 ve

u 1J >=A=*TS |C))A =B*)@)<)::=) ?=<:=7=) >=€B¥)*»=B*=A,?7<):;,) H=;TG:==>=<= /CJ

P:A*d)S+T cOe , Uaf A*);KFA =+=):= B* ;=<M9,E +>=*=+A-E , *7++A=-.-E
,CB)@7:+:=L= =>=:G7:,- >=)G:TE K8<=? + B=C=K¢MPB K+A"N)?TE *)8,+A=*=? g=:")?T)
)8, +A=*T K+AT:7?<,?7TFA+- A=<M>= ? >=)G:TEKAFG>7B*C)* =@,: K >=CBMFA)*7 7
?A=*=S K +7C=L= @7<M:)L= B*,;=*7J 6)8,+A="GBA@>CMh@K >=:A7>A7C, *78m)€@7 ! H
<, DevmJ ,! H <, DevgJ

=T 01 + @,+A7N=:=S <,;,)S >=CCK:>7",, QAE AB=? +tA7.@7*A:= ==*K@=?7:T
?+A*=)TC >=")?TC *)8,+A=*=C H?)<,G,;:=S c !c@<- cO0e Uaf J >=A=*TS 7?:KA*
B*,;=*7 B=t+A=-:= B*+=)@,:): > >=:A7>AK *78m)EIr ! ,<, Devg) 7 )L= ?A=*=S ?T?=@ >
>=:A7>AK FH

=@><FQG):,)) *)8,+A=*7 =+KY)+A?<-)A+- 87>=*7G, DDhH@K +=;=S >=:A7>=? *78m)C7 :=C)* !
HJJ , ! He ,<, DevmJ

N > "#" 44 (" 1((
b7:: TS B*=A=>=< B*,C):-)A+- B*, >=CCK:,>7%,, G)*8*d)S+T cOe!! <, cle >=L@7
B*,;=* B=@><FG): > >=CBMFA)*K G)*)8 +A7:@ RADFBYM:TS B=*A HU" J jA=A B*=A=>=<
+A7:@7*A:= BY)@K+A7:=7?<): , ? L*KBB) B7*7C)A*=QAC,:@ " *K)A+- *7% ) )@7G7
@7::TE B*=+E=@,A :7 :7+A*=)::=S +>=*=+A ? @,7B78=3vHe ;)8 G)A:=+A, 4 ue
J S+<, B=@><FG):= ))+>=<M>= B*;=*=? >TH@TS)&M +?=S ,:@,?,@K7<M:TS 7@*)+

N *."#" 4471 [k JFo
b<- ?=8C=h:=+A, B=@><FG):,- B*,;=*7 > *78<,G:TB8B2%A)<M+>C B*=L*7CC7C =: ,C))A ?
*7+B=*-h):,, )Y) B*=A=>=< v ~4eCWZ jA= B*=A=G=k:= 87@7AM >7> B*=A=>=< "
" H;)8G)A:=+A, G)ATS :)G)ATS] .=@*B;2)s) B*=A=>=<7 B¥)?T97)A ?=8C=h:=+A,
@7::=L=*K>=2=@+A?7 , C=h)A ;TAM B*)@=+/8=@-B%C B= 87B*=+K

N 44:'(",1(2 %&*&3 4 1&4

*:=* + :A)*d)S+=C cOe! ! C=h)A :TAM B=@><FG}=CBMFA)*K , + B=C=YMF A)<)d=::=L=
C=@)C7
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FK+A7:=?>) )= E=@,C= >*=C) 7@*)+7 :7+A=AN=+AM >=CCK:>7", ? 87?,+C=+A, =A
C7>+ C7<M:=S +>=*=+A, C=@)C7 b7<)) )=E=@GANI+&SA= >=CCK:>7"- K@)A
=+KY)+A?<-AM+- G)*)8 C=@)C , 87T@7AM +A*BK,,:@7s=L= C=@)C7 D B=C=YMFQA=S
+A*=> B*;=* 7T+A*7,?7)A C=@)C A7>,C =*78=0 BA=KG7) @=8?=7 =A K@7<)::=L=
>=CBMFA)*7 K+A7:=?,<7+M +?-8M , C=L<, K+B)I2Z7BfNH- @7::T) =A B*,;=*7

_=@)C @=<h): ;TAM +=?C)+A,CTC + =+:2.TC >=CBZ)>A8T?7)CTE Oi nB*>78=? H 54J
FT>A,G)+>, 2+) +=2%)C)::T) C=@)CT =A?)G7FA QA=CK KB=A=CK B*=;<)C + >=CCK:,>7")S
TAM ) @=<h:= P+E=@- ,8 B*7>A,G)+>=L= =BIA@K)>=B*C):):;) C=@)C=? d,*CT

" b<- QAE C=@)C=? +A*=>7 | A 7<,877- ,OA 2,@#
aW3e Ve2e ..x—0f O f

( +<KG7) )+<, QA7 +A*=>7 ;) B=@=S@)A > B*IC):JE@)CK :7@= B*=>=:A*=<*=?27AM
B*,C):):,) ?+)E Oie B*>78=? ? +A*=>) A 7<,87 +=L<7+:= @=>KC):A7",, C=@)C7 , ? +<KG7)
)=E=@,C=+A, +A*=>K ,8C):;,AM ( +<KG7) B=2B&*-FY5)? =*7Y7SA)+M :7 d*CK 23

454 "4

N *."#"44:(",1(( Dev

P+B=<M8=27: d,*C):TS B*zA=>=< >=CCK:>7%, 3ByEA=*=L= B*)?T97)A ?=8C=h:=+A,
@7::=L= *K>=?=@+A?7 b<- B=<KG):,- ;=<)) B=@=*G3,, =*7Y7SA)+M :7 d,*CK 2 3
454 "4
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*=L*7CC:=) =)+B)G):;,) UVWXO0! @<- %0 &v'4 B=§2=:7+A*7,27AM ?+) ?7h:)S9,)
B7*7C)A*T B*,;,=*7 01 , +=E*7:-AM 7 @,+>) QA+A*=S>, 87B,+T?7AM B*=+C7A*?7AM ,
7*E,?,*=?7AM *)BK<MATAT ,8C)*):,S B*=?)@): . TBHZ,;=

R,h)+<)@KFY,) L<7?T *7+>*T?7FA B=+<)@=?7A)<WL=PABF, =+KY)+A7?<);,, QA,E 87@7G
1Y) B*ABT *7;=AT + B*=L*7CC=S ,8<=h):T ? *K=®+A?) NUVWXO0 !e =;Y7- G7+AMI

=X - E56 1(,),3 0 7 (N A((
F=*7CC7 B=87=<-)A K+A7:=?,AM A7> :78T?7)TTAMA@B78=T , @,>7",, @<- =@)<M:TE
><7++=? B*,;=*=? R7*-@K += +A7:@7*A:TC, @,/B@=:KCC=h:= :7+A*=,AM , +A*K>AK*K
A7*,d7 B=A%);<):,- @<- Q<)>A*=+G)AG,>7
.= 01 =A:=+A+ > L*KBB) B*,;=*=? 0 B®QA=CK =>:=:7+A*=)> +A7:@7*A:TE @,7B78=:=7

=A>*=)A+- +<)@KFY,C, >=C7:@7C* K ! I'1 %&B [AS*=)A+- =>:=
>7>:7 6,+

M ! !
(L*kBB)O ) ,( P ( C=h:= :7+A*=,AM ;78=7?T) 8:7G):,-

@,7B78=:=? ,8C)*,A)<M:TE 9>7< .*, B)*):=+) 87BR{:L*7d,>=? ,8 B*,;=*7 ? >=CBMFA)*
B*=L*7CC7 UVWXO0 ! K+A7:=?,A @,7B78=T 9>7<-,8€E087+:= QA,C 8:7G):,-C , +=8@7::TS
A7>,C =*78=C L*7d =A=;*78,A .7 C=:,A=*) , +=B*7,@,+>) .*, B=?A=*=C B*=+C=A*) QA=L=
L*7d7 +=E*7:)::T) 7+A*=S>, @,7B78=:=? =+A7:KB+8():):,S @7h) )+<, @=9<= , >
,8C):);,F +tA7:@7*A:TE @,7B78=:=7
( A=C h) =>) C=h:= :7+A*=AM L*7:~T B=<=+ ,8CPE ?)<,G,. .=<=+T +<Kh7A @<-
+A7A+A,G)+>=S =*7;=A>, @7:TE ? =AG)A) =;-BAHC *78@< " J

) C=h:= >*=C) A=L= B=>787AM .7 L*7d) +==A)R\+tABFE=S
,+B=<M8=?77?)) A7>,C =*78=C @<- ?,8K7<M=t=,8€)A)::TE L*7d,>=? :7B*-h):,- .7
B*@C)A +=<F@):,- B"@)<M:TE @=BK+A,CTE 8:7G):,S
=4<) =>=G7:,- ([7T+A*=S>, | (Th7A,, >:=B>, /g 87T®7B:7G):,- +=E*7:-A+- .7 @,+>) , ;K@KA
@)S+A?,A)<M:T @= A)E B=* B=>7 ! ;K@)A B=@@)C B-B=+=;=C :=?7- [ 7T+A*=S>7
@,7B78=:=?
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"H$9%68& (& )*(+ *, " SD %&*&3 4&-."$ #('($ JgsDeg_
)@ B)*?TC B=@><FG):,)C B*,;=*7 B=+<) K+A7:237BCT UVWXO0 ! )=;E=@,C= 87@7AM A7>
:78T?7)CT) =;Y,) :7+A*=S>, B7*7C)A*=? >=CCK:>Pg?7? .E >=CT7:@TC, * K
N

R)=;E=@,C= 87@7AM :=C)* +B=<M8K)C=L= B=487 H=7I@" ) B*,;=*7 K+A7:=?,AM :7 ,
+>=*=+AM B)*)@7G, 7 3V *72,<M:7- T+A*=QATE B7*7C)A*=? =G):M ?7h:7 @<-
@=;77<):,- B*;=*7 ? @7A7e;78K B*=L*7CCT UVWGED.@F> K O I* 1

Q J ?2:=?M @=77<-)C=CK B*;=*K ?+)L@7 :78:7GTFA+B7ATC)A*T
>=CCK:,>7",,

7A)C + B=C=YMF 9A7A:=L= >7;)<- B=@><FG,C BCBMFA)*K G)*)8 C)+AKF <,:,F +?-8,
H*78m)C D/_:7 <,))?=S B7:)<,J

R <2 *

+ THE(&' 7T C Y*(+ * 7 +,3:1,"56

(THHNC =m)>A ? >=A=*=C E=A,C @=;7?,AM =?FS BB*B,+7:,) +=8@7:,- :=?=L= =;m)>A7
B*,?)@):= ? *K>=?=@+A?) NUVWXO0 le =;Y7- BF=AMBJC, ?T;=? KO I* 1
Q

6,+ #b=,77<):,) :=?=L=B*,;,=*7 [>:= [7T+A%)> B*,;=*7
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F*=*7CC7 G)*)8 C)+AKF <,:,F +?-8, H:7+A*=)::KFE;Y,) B7*7C)A*T >=CCK:,>7/,,J =B=8:7)A
A,B B=@><FQG)::=L= B*,;=*7 , B=>7h)A )L= 7>AKAMD>, ? =>) * H+C

*+ J ( QA=C =>:) :7hC)C >:=B>K i)C +7CTC B*,;=* ;K@)A +=E*7:): ? @7A7e;78)
B*=L*7CCT UVWXO0 ! n =: B=-?,A+- ? B=@87L=<=?>PT;*7::=L= =;m)>A7

) KA T )R+ 7,
D B=C=YMF B7*7C)A*=? B*,;=*7 =B*)@)<-FA+- EFRZA)},dK:>"=:*=?7:)) ?E=@:TE ,
?TE=@:TE +,L:7<=? B=@><FG)::TE > B*,;=*K

D=?=>KB:=+AM B7*7C)A*=? B*;=*7 :78T?J)C7- , ?><FG7)A ? +)- A7>
:78T?7)CT) ;78=2T) H=+:=?:T)J B7*7C)A*T , @=B=M;K)

[+:=?:TC, B7T*7C)A*7C, B*,;=*7 -?<-FA+-#
+B=+=; B=@><FG):,- :7B*-h):,- HB*-C= <, GPJRJ
I ABB=@><FG):,- :7B*-h):,S , A=>=? H8?)8@I=4%).,> ,<, O7*=:]

:=C,:7<M:=) :7B*-h):,) H? +<KG7) ,8C)*):,- G))PIR QA= :)B=+*)@+A?)::= ?)<,G,.7

:7B*-h):,- :7 B)*?,G:=S +A=*=:) PIR K+A7:7?<,?7}8#,,=*=C 7?A=C7A,G)+>,J

>=Qdd ",):AB)*)@7G, PIR H87@7FA+- :=C,:7<NIB®-h):,- B)*?,G:=S ?A=*,G:=S

=;,C=A=>PiRJ

>=Qdd,",):A B)*)@7G, Pii H87@7FA+- :=C,:7<M:¥F) B)*?,G:=S ?A=*,G:=S =,C=A=>

PiiJ

:=C,:7<M:7- C=Y:=+AM A*7:+d=*C7A=*7 H? +<KGQAY ?)<,G,:7 ,C))A +CT+<J

@,7B78=: A)CB)*7AK*:=L= @7AG,>7 H)+<, B=@><FQG):

B7*7C)A*T @,+A7:",=::=S >=CCK:,>7",, H+>=F@AM ?=8C=h:=, A,B B*=A=>=<7]
k>787::T) B7T*7C)A*T =,TG:= :7+A*7,?7FA+- =@,: *7TB?+)L@7 B*, B=@><FQG):,, B*;=*7 >
,8C)*-)C=CK K8<K +)A, ,<, h) ,8C):-FA+- =G):M *)@zB*,C)* B*, *)>=:+A*K>",, +7C=S
,8C)*-)C=S +)A, <, B*, ,8C):):,, BT*7TC)A*=? L<72S <,;,, >=CCK:,>7",,,A @

R7+A*=S>K B7*7C)A*=? C=h:= B*=?=@,AM A=<MpA:KH*)8,:€ +?-8, H UJ .*,
7?A=C7A,G)+>=C @=;77<):,, B*,;=*7 HB= B*)@T@RY)SX ;8K @7::TE B*=L*7CCT UVWXO0 !
K@KA B)*):)+):T >7> A7> :78T?7)CT) R7+A*=S3, B7B,+ 7>AK7<M:=) +=+A=-.)) [7+A*=)>
;78=?TE , @=B=<:,A)<M:TE B7*7C)A*=? B*,;=*7 Y&, * D=+A=-:))
k+A7:=?>, C=h:= B=>787AM B=+<) ?T;=*7 B*,,=AHRE?T@)<,A+- +,:,C "?)A=CJ >=C7:@7C,
?  KJ
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(=>)J B=-?-A+- :7+A*=S>, =+:=2.TE B7*7C)A*=? B* ;=*)=*E=@,C=+A,
JE ,8C).):,- :7@= ,E :7+A*=,AM :7 A*):K)CT) 8:7G); + B=C=YMF >:=B3, =AB*72,AM ?
B=@><FG)::TS B*,;=* .*, QA=C ? B*,;=* :K@)A 7T><TB<)>A:J- A=)+AM

=+:=2:T) , @=B=<:,A)<M:T) B7T*7C)A*T B*,;=*7 )*X@A,C *)>=C):@K)A+- :=?T) 8:7G): -
;78=2TE B7*7C)A*=? +=E*7:, AM :7 @,+>) >'=B>=S
" , ! 3

! : - S

R7h7A,)C >:=B>, C=h:= B*=G,A7AM ,8 B*,;=*7 7>AK7<M:T) :7+A=BFE-B7*7C)A*=?
H:7B*,C)* + ")<MF >=:A*=<- B=+<) ,E =A+T<>, ? B¥,;@<- KA=G):,- 7>AK7<M:=L= +=+A=-1,-
B*, *KG:=C ,8C):):,, BT*7C)A*=? + ><7?,7AK*T BT F*

> 2T+T<>) <, B*=GA):,, ;78=?TE B7*7C)A*=? B*J=*?C)+A) + :,C, B)*)@7FA+ , A7>
:78T?7)CT) @=B=<:,A)<M:T) BT*7C)A*T =B, +7::B)@KFY)S L<7?)

k B*,;=*=? ==*K@=?7::TE +==A?)A+A?KFY,C, ?TERRZEC.7+A*=,AM *7;=AK QA,E ?TE=@="? +
B=C=YMF A7>:78T?7)CTE @=B=<:,A)<M:TE B7*7C)A*=?

b=B=<:,A)<M:T) B7*7C)A*T ,:@"*KFA+- ?T;=*=Cx:=B | ? @,7<=l))
, =B*@)<-FA#

dK:>",=:,*=27:,) ?TE=@:TE *)<)
I dK:>",=:,*=27:,) ,CBK<M+TE ?TE=@="
*7:=AK 2%)C)::=S +,:E*=:,87%,,
*7:=AK 7:7<=L=?TE ?TE=@="
*Th7A,, QA=S >:=B>, B=-2,A+- @,7<=L :7+AKBEBD7C)A*=? H* + 1J

( L*KBB)!" ! C=h:= :7+A*=,AM *7;=AK =:=,E *)<)S:TE ?TE=@*2C’KB*7?<-FY)S
2)<,G,:T L*7:AT B)*)><FG):,- L,+A)*)8,+7 , ?%)C), ;<=>*=?> .=@=;:TC =;*78=C ? L*KBB)
[ C=h:= 7>A,?,*=27AM *7:=AK ,CBK<M+:TE ?TEX@3-A BV ©<)>A* G)+>=S

*T,=AT , K+tA7:=7>=S >*7TA:=+A, ?TE=@:TE ,CBRIMR)C=N:= ?><FG,AM ? *7,=AK ?*)C)::KF
+,.E*=1,87"\F

o * "

=4<) 7T+HA*=S>, )= E=@,C=S >=:d,LK*7?,, C=h:= AN >:=B>!; =A=+<7AM :=?T)

8:7G):,- @=B=<:;,A)<M:TE B7*7C)A*=? ? B*,;,=* b#B=<ktT) B7*7C)A*T C=h:= A7>.C

=*78=C =A+T<7AM ? B*,;=* <, G,A7TAM ,8 B* €£AAF-A)<M:= :)87?,+,C= =A ;78=?TE
K
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B7*7C)A*=? jA= C=h:= +B=<M8=?7AM :7B* C)H)=2EE@7C= B*, ,8C));,, @=B=<:,A)<M:TE
B7*7C)A*=? +=E*7: AM ,8C)*)::T) @7::T) ? BTC-A=BY, <, h) , +=+A=-:,) Q<)>A*=+G)AG,>7
S+<, B*=?)@)C :7T+A*=S>K B*;=*7 ,8 =>7 @,3<=L7 A= 2C)+A) +
@=B=<:,A)<M:TC, B7*7C)A*7C, ? B*,;=* ;K@KA =A=¥8ZAT) B7*7C)A*T GA= B*?)@)A >
+A,*7:,F ;78T ,8C))::TE @7::TE , =;:K<):,F Q<)>A%G)AG,>7

R7h7A,)C :7 >:=B>K D=E*7:,AM :=7T) 7+A*=S>,-A=EX7 @,+>) , B*=,8=S@)A ?=87*7A ?

@,7<=1 , B*, :7h7A,, >:=B>< B*=?)@)::T) ,8C):):,- ? :7+A*=S>7TE
K@KA =AC))):T , =::=2,A+- BY@T@KY)) +=+A=AJ=f*+ .=+<) 2=87*7Y);,- ? =>= @,7<=L7
J , C=h:= :7+A*=S> ~ @=B=<;,A)<M:TE B7*7C)A*=? H?C}8AJTC,
B7*7C)A*7C,J +=E*7:,AM :7 @,+>) >:2B>=S

0 =%/ 3)((

=1<) B*=?)@):,- K+A7:=?>, B*,;=*7 )=;E=@,C= #FM¥ *)h,C 87B,+, ,8C)*-)CTE ?)<,G,:
R7+A*=S>=S 87B,+, =B*)@)<-FA+- +=E*7:-)CT) ?)s,&8F+=; ,E +=E*7:):,-

R7+A*=S>K 87B,+, C=h:= B*=?=@,AM >7> G)"AT+LBKIB @,+A7:"=:KF <,;,F +?-8,

P8 =>:7 =;m)>A7 :7+A*=S>, B*,;=*7 C=h:= ?T8?2MWP &7 *787 ? +A*=>) + :7877:,)C B*,;=*7
?L<7?) ! =-2,A+-=>=0 *

# O *

[>:= +=@)*h,A :7+A*=S> ? A=C ?,@) ? >7>=C,2,BE«¢<)@:,S *78 +=E*7:):T :7 @,+>) S+<,
E=A,C B=>787AM 7>AK7<M:=) +=+A=-:)) 7+A*=xBG).:BE@%,=*) ?T;)*)C >=C7:@K

O *

R7+A*7,?27)CT) B7*7C)A*T B*,;=*7 +L*KBB,*=?7.T )XMA® <,+A7E 0>7*A=A)>p PE C=h:=
,8C):-AM +=E*7:-AM :7 @,+>) ?T+T<7AM ? B=BBEG}:

E+K2 ! +=@)*h,A H*,+ J#
A,B B*,;=*7 ,)L=87?=@+>=S :=C)*
ML AA*TA =TS =C)* H:7877:,)] =m)>A7 ? >=AT<R+AT7:=7<): B*,;=*
:78?7:,) 87B,+, H:7B*,C)* =,=8:7G):,) A*7:+d=*C7A=? =;m)>A) n ,<, A)>+AJ
(A)*?7< 87B,+,
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T+A*=S>7 *7,=AT + B7C-AMF

C7>+,C7<M:7- @<,:7 87B,+, ? 87?,+,C=+A, =A#FAS=)d,LK*7*,, ,8C)*):,S,
)C>=+A, B7C-A, B*,;=*7

+B=+=; >?7:A=?7:,-
B*,C)G7:,- >>*?TC

(+A*=>0 C=h:=87@7AM :787?7:,) ,8C)*-)C=L= K8<7 +)A, :xdA'C7A=*7 jA=
:78?7:)) +=?C)+A:= + ?*)C):)C :7G7<7 ,8C)*);,S ;K@)@):A,d,N*=?7AM 87B,+M ,8C)*);,S ?
;78) @7::TE :7 @,+>) >=CBMFA)*7

g:=B>7C, C=h:= :7+A*= AM :)=;E=@,CTS ,;A)*?7< 87B +BI&J=A +)>K:@ @=
C.:KA
)¥)><FG7A)<)CO C=h:= :78:7G,AM GA= B*;=* @=<h): :7G7AM BIRE@NL:=

B=+<) =>=IG7:,- :T+A*=S>, <, h) B= @=+A h);7:KPA)::=L= ?¥)C);, :7G7<7 87B+, jA=
2%)C- C=h:= 87@7AM ? +==A?)A+A?KFY)C =>1)

)¥)><FGTA)<)C + C=h:= ?T;*7AM =@, ,8 +B=+=;=? B=?)@):,- B*,5*7 B
87B=<:):,, 2.KA®):)S B7C-A, $+<, QA=A B)*)><RGIA)K@)A 7>A,?,*=?7: A= B*, 87B=<):,,
B7C-A, B*,;=* BX)>*7A A B*=?=@,AM @7<M:)SMF@ZB\E B=* B=>7:) K@)A :7+A*=): 2:=?M
( B*=A,?2:=C +<KG7) 87B,+M K@)A B*=@=<h7AMTSACT>EA= 2:=?M ,8C)*)::TC, @7::TC,
'K@KA 87C):-AM+- +7CT) +A7*T) ¥)8K<MAT7AT ,8C}f,87>,C =*78=C K@)A +=@)*h7AM
0+7CT) +?)h,)p L*7d,>, :7+A*=):TE ?)<,G,: B*=@#KM:=+AM >=A=*TE 872+ A =A *78C)*7
B7C-A, B*,;=*7

D<)@KFY)S >:=B>>S H J C=h:i=:7+A*=,AM >?7:A=77:,) ?)<,G,: .7 =@B8+=;=?#

B=:7+A*=S>7C

B= Q>+A*)CKCK Z

B= Q>+A*)CKCK X

B= Q>+A¥)CKCK 4

B= C7>+,CKCK 7>A,?:TE d78=?TE C=Y:=+A)S
B= C7>+,CKCK 7>A,?:=S A¥)Ed78:=S C=Y:=+A,

b7<)) ? A=C h) <,+A) C=h:= =A>*TAM =>= + BXC)G7>*?TC H*+ J g >7h@=S
+=E*7:-)C=S ?)<,G,)) 8@)+M C=h:= @=;7?,AM >=6QRA7:S @= 8:7>7 D B=C=YMF QAE
B*,C)G7:,S ;K@)A <)LG) =B*@)<-AM =A@)<M:TJ B¥,B*=+C=A*) ,E L*7d=? :7 C=:,A=*

<, 2 A)>+A=?TE B*=A=>=<7E
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N )*2M&(& %,-. ., .&4)&*,.*,
(@7::=C <,+A) C=h:= :7+A*=, AM >=<,G)+A?= , 8EB;+=K>787:TE ?2)<,G,:

( L*KBB)O ) C=h:= 87@7AM >=<,G)+A?= :7B*-h);,S Hx=B>3S , >:=B>=S
" C=h:= ?2T*7AM =@,: ,8 +B=+=,=? +=E*7.);,- ,8CEIJC?)<,G,:T H+"@:))
C7>+,CKC ,A@J

>0 * ), | !

(L*KBB7E ( C=h:= B=@=;:TC +B=+=;=C :7+A*= AM 87B,+M@A E ?)<,
(+<KG7) B*,;=*7 ,8C)*-FY)L= :7B*-h): - 1) B*-C=7 G)*)8 PiR + ?TE=@=C ( 8@)+M @<-
:d=*C77,, B*2)@): >=Qdd,"):A QA=L= PiR /@:7;8€):-AM QA=A >=Qdd,"):A C=h:= A=<M>=
? @,7<=L) D +C L<772K ?T9)
X T+A*=S>) AB7 B=@><FG);,- :7B*-h);,S :7 +EJCK, 87B+T?7FA+- ?2+)L@7 d78=2T)
:7B*-h):,- B*, +E)C) ( - <, Q  n?24HL@7 A=<M>= <,1)S:T) :7B*h);,-

K "(4u-(

( @7:=C <,+A) C=h:= :7+A*=,AM ,8C)*):;,) , 87B,£M=A >=Qdd,\,):A=? C=Y:=+A, +")@:E
C=Y:=+A)S B=@=;:TC +B=+=;=C >7>? BY@T@KY)C <,+A

g:=B>=8 "2 K C=h:= ?T;*7AM ,8C)*):,) , 87B,+M +*)@:,E C=Y:=+A)S
_=h:=?T;*7AM 87B,+M =A =@:=S @= A*)E +*)@-ETEHDQ=W:=+A)S <, +*)@:)S A*)Ed78:=S
C=Y:=+A, ,8C)*)C=L= =m)>A7 P8 +B(+>72 C=h:= ?2T*7TAM >7>=S ;K@)A

87B=C,:7)C7- C=Y:=+AM e 7>A,?:=S *)7>A,?.=5<.=SB

k C=Y:=+A)S C=h:= ?T*7TAM @=<h:T <, +=E*7:-AM=A@M:=+A, ?)<,G,. T B*,
B=A*);<):,, L):)*77,, 7>A,?:=S C=Y:=+A, <, B*, @K>A,?:=C )C>=+A:=C E7*7>A)*) *)7>A,?:=S
C=Y:=+A,

i7>h) @<- ,.d=*C7",, 8@)+M B=>787: >=Qdd*):A @y, Pii , :=C,;7<M:7- C=Y:=+AM
,8C)*-)C=L= A*7:+d=*C7A=*7 H+,<=?=L=J /@:7>ANBQ\, :7+A*=S>, C=h:= A=<M>=? @,7<=L)
J D +C L<77?K ?T9)
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8 Fmn C*4'((

«@)+M C=h:= 7>A2*=?7AM 87B,+M L7*C=:;,GHpE , 177 TE =A@)<M:TE L7*C=:>
)872,+,C= @<- :7B*h).,S , @<- A=>=? ( =;=EG#E C=h:= ?T;*7AM ;K@KA <, 87B=C,:7AM+-
2<,G, TW ,=A@)<M:TE L7*C=:,> +,L:7<7 B)*?8F d%, ?+)E A*)E d78

A O * 67 I;"-

S+<, 87@7@,C 87B,+M W , =A@)<M:TE L7*C=:}=B@)L= =B*)@)<,AM >7>,C +B=+=;=
@=<h:T ;TAM +=E*7:):T L7*C=:,>, _=h:=?T;*7AM 8@ ?KE +B=+=;=?#
<5-W(& C*'("( T *7&L n B* QA=C +B=+=;) ;K@KA +=E*7:):T K*=?:, =E@)<M:T
L7*C=:,> ? B*="):ATE =A:)+)::T) > K*=?:F =+:=2Z8=:,>, /A@)<M:T) L7*C=:,>, H,E
=C)*7J >=A=*T) @=<h:T ;TAM +=E*7:):T ?T;*)CL*BRBBT ! -
H+=?C)+A:= @<-Z, XJ
(+H#HW(E& CH4'("( T -)&"* e B*, QA=C +B=+=;) ;K@KA +=E*7:3&*,
7,,=<M9,E L7*C=:,> ? =G)*)@:=+A, +=L<7+:= EFKE2:)) ;K@)A A7C ?)<,G,.T |E
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K*=?:)SJ *, QA=C )Y) )=E=@,C= ? =>#(%&.7 '(+#LW(6 C*4'("
=B¥)@)<,AM +>=<M>= :7,:=<M9,E L7*C=:,> H,E @C}th® :TAM +=E*7:):=

k*=2:, W , L7*C=:,> +=E*7:-FA+- 2+)L@7 >7> $9@G):,- 87 :7+A*=):TS ,:A)*?7< 87B,+,
(8L<-@=C > G7+A=A) ?TG,+<);,- W , L7*C=:,GEeAE2<-FY,E H+C +==A?)A+A?KFY,S *78@)<
2T9)J ,C))A +CT+< :7+A*7,27AM 87B,+M QA ER)AB27<=C | , ;=<)) +)>K:@

\ -k 3)(-(M&T56 ) x(H&)

R7*-@K += +A7:@7*A:=S 87B,+MF 87@7: TE ?)<G;: 8K:!! 0 B=87=<-)A
B*=?=@,AM :)877?,+,C= )Y) , 87B,+M @7?KE @:)?,;BE?L*7B*-h);,S A=>=? , [\ n
>=Qdd,»):A7 i7> :78T?7)CTS * O H O0eB*=d,<MJ +=@)*h,A @:)?:=S L*7d,>
K>787::TE ?)<,G,: ? 87@7::TS @:M * 0 H eB*=d,<MJ +=@)*h,A B=@=;:TS
@:)?:=S L*7d,> 87 @):M ? >=A=*=C ;T<7 =;:7*KAp# CI<M:7- :7L*K8>7 ? +)A, H,<,
C7>+,C7<M:7- +KCC7 d78=?TE A=>=?] 87 ?+) PO EA ;<F@):,-
¥, (T+A*=S>) ?T;*7::=L= B*=d,<- :)=;E=@,C= 87@9AM ? L*KBB) I*

0 R7@=:7+A*=,AM @7AK :)>=A=*=L= + B=+<) @QKFY)B1®;y3 ?T;*7::=L= B*=d,<-
) K@)A =+KY)+A?<):7 D=;+A?)::= :7+A*=S>7 KA +AB*, :7h7A,, :7 >:=B=K

i)C +7CTC =@:=?*)C)::= +A*7)A+- BY@T@KY,S 8T8, #;*7::TS B*=d,<M

* 87B,+, C7>+,C7<M:=L= B*=d,<- :)=E=@,C= >SB> ? L*KBBy ¥
0 =BY@)<,AM :7G7<= >=:A*=<*K)C=L= B)*=@7 WB)C@ZR*)C):= +=A*)A+-
B*)@T@KY S 87B,+7:T®>+,C7<M:TS B*=d,<MJ
7Th7A,, 17 >=B>K Lo ? =>!) @,7<=L7 C=h:i= K@)A :7,<F@7AM

C?>+ CKCT =A@)<M:TE A=>=? , [E +KCCT 7?><EG7E,**+A*7",, =B*)@)<-)CT) ?
+>=<M8-Y)C C,KA:=C =>))

M O * "m0 *

S+<, ;T< 87B,+7: >=CB<)>A:TS @:)?:=S B*=d,<M#H=@= !# J C=h:= )L= +>7G7AM ?
>=CBMFA)* , B=>787AM ? d=*C) L*7d7 A7> L[JG:KF,87B,+M H*+ J

R7h7A,)C B*7?=S >:=B>, CT9, :7 +A*=>) B*;=*77p L<!  J, B=+<)@KFY,C ?T;=*=C ,8
=A>*T?9)L=+- C):F >=C7:@T O 87B,+7::T) B*=d,<, :K@KA B)*):)+):T ?
>=CBMFA)* D +=E*7:)::TC B*=d,<)C @7<)) C=h:=PAMAMT7> h) >7> , + = TG:=S 87B,+MF /A
+A7:@7*A:=S 87B,+, =: =A<,G7)A+- A=<M>= B*,€)&I?]JC, 87B,+, H 0eB*=d,<M eB*=d,<MJ
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R moom o

B <5-5#,(&",-.* &" 3,)(-( 7 )*(+ *

=+<) (T+HA*=S>, ?+)E ?T9) K>787::TE B7T*7C)A*=2C=R7:@€6 * B)*)+<7AM
QA, [7T+A*=S>, ? B=@><FG)::TS B*;=* S+<, E=AG):KF >=:d,LK*7"F +=E*7:AM A=
B¥Y@7?7*,A)<M:= >:=B>LS C=h)C 87B,+7AM)) :7 @,+>

)@ ?T+T<>=S 7+A*=)> :7@= B=C:, AM GA= BR@¥CA)*AT ?+) 87B=C:)::T) *7:)) ?
B*,;=*) ©)8K<MA7AT ,8C)*);,S .=QA=CK B)*)@ :»#8=%-;E=@,C= B)*):)+A, ,8 B*,;=*7 ?
>=CBMFA)* B=+<)@:,) 87B,+, H=B,+7:,) +C :,h)J

=+<) B)¥)+T<>, B7*7C)A*=? B*,;=* :7G:)A B*=?=@@&WN):,- , 87B,+M B=:=?TC :7+A*=S>7C
g7;)<M +?-8, A)B)*M C=h:= =A><FG,AM

R7+A*=S>7 87B,+, ) ?<,-)A .7 ;@ "*K)CT) @7:Tx,N)?=S B7:)<, B*,;=*7 A7>h) >7>, +
><7?,7TAK*T B*,;=*7 :)<M8- ,8C):-AM QA, :7+A*=S>,

b<- B*7?,<M:=S 87B,+, ,8C)*).:TE ?)<,G,: ? B7C-AMB )=E=@,C= GA=;T ;T< 87*-h):
?2:KA*):;,S *)8)*?: TS 7>>KCK<-A=* .=QA=CK *)>ICH@&7<7 =+A7?,AM B*,;=* B=@><FG)::TC
> B,A7TFY)CK :7B*-h):;,F E=A- ;T :7 )@)<F B=+<)=CQi=zh:= 87@7AM :)=E=@,CTS *)h,C
87B,+,

&*&' - 3,)(-,"56 !,"56 7 " 4)L$.&*
t*7d,>, 7)<,G,: 87B,+7::T) ? B7C-A, B*,;=*7 C=h:8B)*):)+A, ? >=CBMFA)* G)*)8 C)+A:KF <,
G)*8 @,+A7/ =:KF <;:F +?-8, .)*):=+ L*7d>=? WBK+A,C >:=B>=S 9 !
J¥))+):T) L*¥7d,>, B=-?-A+- 7 C=:,A=*) +=E*7:-A+- .7 @,+>) , ? ;78) @7::TE ,8C)*):,S
B=-?,A+- :=?7- +A*=>7 |/A@)<M:T) 87B,+, =,=8:76>:%=S H+A*=>=SJ + @7A=S :7G7<7 87B,+,
:78?7:,)C 87B,+,, @7::TC, B*,;=*7 >=A=*TS B*=2=8)*):,-
S+<, B=+<) B)¥):=+7 @7::TE ;) :K@KA B*=?)@): T:Z=}=S>, B*;=* B*=@=<h,A ,8C)*):,-,
87B,+M ? +==A?)A+A?,, + 7T>AK7<M:TC, :7+A*=S>7C,
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+ ., - (348*&"54( "*(T54(

IA@)<M:T) ,8C)*):,- +=E*7:)::T) ? +==A?)A+A?KF¥YEn)>A) ? L<77) C=h:=
?T8?7AM 7 ;.@,>7"\F @7?=S:TC ><,>=C CT9, B*)>K¥?¥®)::=C :7 ?T;*7::KF 87B,+M
[AS*=)A+- A7> :78T?7)C=) =>:= L*7d7 H+C NWW/WXGRE+AMIJ
t<7?:KF G7+AM- 0 +=+A7?<)A +=+A?%: 0 (=>)- 0 B=>787:T >*?T) ?T;*7..TE
9<,G,:
IA@)<M:T) >*?T) C=h:= ?T;*7AM + B=C=YMF >?9B&3¥<, ?)<,G,: , B*, :)=;E=@,C=+A, ,E
+>*T?7AM <, B=>78T?7AM b<- =B*)@)<):,- CL:BYGES =A@)<M:TE ?)<,G,: ? >=:>*)A:=S
A=G>) +<Kh,A >K*+=* =+<) 7>A ?77,, >SK*+=*A+A2KR))S >:=B>=S =: B=-?,A+- 20
gK*+=* C=h:= B)*)C)Y7AM + B=C=YMF CT9, <, >CG?,97 ® (*)C):T) @7::T) B=@
-0  =B@)<-FA A)>KY)) B=<=h):,) >K*+=*7 | +<=?TER;- :7 B7:)<, ?)<,G;:
B=>78T?7FA +==A?)A+A?KFY,) 8:7G):;,- =A@)<MTE)CT&E, ?)<,G,: ,,+<=7?=) 8:7G):,)
QA.E ?)<,G,: C=h:= =B*)@)<,AM , + B=C=YMF ,8M)TB)9>7< *7+B=<=h).;.TE +B*7?7 <,
+<)?7=A -0

T < -01 " *

= :78?7.,F B7:)<)S =A@)<M:TE L*KBB ?)<,G,: C=B3@<,AM >7> QA, ?)<,G,:T ;T<,
>?P7:A=?7:T , +=E*7:):T DB=+=; =B*)@)<-)A+- +<)@KF¥)>+7C #

+*@ e +M)@:)) 8:7G):,) 87 ,:A)*?7< 87B,+,
C7>+ e C7>+,C7<M:=) 8:7G):,) 87 ,:A)*?7< 87B,+,
C. e C,;,C7<M:=) 8:7G):,) 87 ,:A)*?7< 87B,+,

e CL:=?)::=) 8:7G):,) :7 >=") [A)*?7<7 87B,+,

HJ e CL:=7?)::=) 8:7G):,) ? C=C):A Q>+A*)CKCZKBIB ?)<,G,.T 0+*)87p H+C
=B,+7:)) >?7:A=?7:,- ?)<,G,:J
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b<- *7;=AT + ,8C)*)::TC, >*?TC, +<Kh7A >:=B>, *KE&):A=? ? ?)*E:})S G7+A, =>7 PE
78:7G):)) *7+>*T?7FA L*7d,G)+>)) +,C?=<T ;=<))@@=;:= =, =B,+7:T ? *K>=?=@+A?)
NUVWXO le =;Y7- G7+AMIJ

20&. + (34&*&'((
R7*-@K + L*7d,G)+>,C B*=A=>=<=C QA7 dK:>")}ABB82Z87AM ,<, *7+B)G7A7AM , =AG)A =;
,8C)%):,-E /AG)A +=@)*h,A ? »,d*=?=S d=*C) ?7h:)$FA7A+A,G)+>) @7::T) =; ,8C)*):,-E
@)+M B*?)@):T C,;,C7<M:T) C7>+,C7<M:T) , +))&1G):,- :7B*-h);,S =A@)<M:TE d78 87
,8C)*-)CTS B)*,=@ 7?*)C- H? B*="):ATE =A ’?+)L:@35, 7TE=h@):,- ?)<,G,:T 87 B*)@)<7C,
>=A*=<M:=S B=<=+T :7+A*=)::=S ?Q):F* ! ! ,d=*C7",- =
87L*K8>) A*7:+d=*C7A=*7 B= =A:=9): F > -c T<M=EK, A@ ( +A=5;0) B*,?)@).—
+@:)) 8:7G):,) =A@)<M:TE d78=?TE ?)<,G,:

<5%(-#&'(& 4 U' -.&/

S+<, 87B,+7:T) ,8C)%):- 1) +=@)*h7A C=Y:=+A)S R&=h:= B*=?)+A, @=B=<:A)<M:=)
?TG,+<):,) C=Y:=+A)S ,8 87B,+7::TE >*?TE :7B*-1§:,A=>=? , >=Qdd,*):A=? C=Y:=+A,
_=hi= ?2T;*7TAM ?TG,+<):)) 7>A,?2:=S *)7>A,?:=S [ B5LC=Y:=+A, =@:=d78:=S , A*)EdA78:=S
(T;*7?>=C7:@U 0K:! 2 =A>*=)C =>E 2 D 4+

. 2

R)=E=@,CT) C=Y:=+A, 87@7@,C ? +==A?)A+A?KEY;E, =K7 CT9>=S R7hC)C >:=B>K
| =4<) B*=?)@):,- 2TG,+<):,- ? +B,+>) ,8C)*)::TB* ?TE B=-?-A+- , 2TG,+<)::T)

C=Y:=+A, ?=8C=h:= GA= =@:=7*)C)::= =;, B=-?A%>;) L*7d7 2C)+A) += 9>7<=S C=Y:=+A)S
H? % xa ,<, xal S$+<, C=Y:=+A, +*)@ L*7dEB=-?-A+ A= )=E=@,C= 7>A,?,*=?7AM ,E
@ ,>7"\F >=C7:@7C, 0 K 9 H)+<, :T<= Kh) B=>787:= G)AT*) B7:)<, :7@=

+:7G7<7 E=A- ;T =@:K B7:)<M K@7<,AM n +C?*KHFPA@BAe =;Y7- GT+AMIJ
X, *¥7:=A) + ?TG,+<):TC, C=Y:=+A-C, ))=,E=@,C= 63K+?=,AM ,8 >7>E >*?TE :7B*h):S
A=>7 ,>=Qdd,"):A7 C=Y:=+A, ;T<, QA, 8:7G):,- ‘G#AT:T H+B=+=; 2TG,+<):,- =B,+7: 2T9)J

0 ")*1L"567x/H# np

g=C7:@=S t*7d n j>+B=*A ? 3\ =A@)<M:T) ,8C)*)2R.,G,.T :K@KA B)*)?)@):T ? ~d*=?KF
d=*CK , +=E*7:):T 2 d7S<) d=*C7A7 3\ >=A=*TR:E5CB=*A*=?7AM ? A7;<,G:TS B*=")++=*
@<- @7<M:)S9)S =*7;=A>, H8:7G):) >=Qdd,"):A¥?=€A, , C=Y:=+A)S B=<=hA)<M:= ?
+<KG7) ,;@K>A,2:=L= ET*7>A)*7 =A* "TA)<M:=B&;3C E7*7>A)*)J

N )*7#&' (& tH&".* -%&.%(" 4
J5=T ? +B=<2):;,, NVI ,C)FA ?+A*=) TS G)AT*)BR7@*7:A:TS A*)Ed78:TS Q<)>A*=+G)AG,>
B=QA=CK :7*-@K + =+:=?2:TC :78:7G):,)C C=h:=sEM88?7AM ? >7G)+A?) ?+B=C=L7A)<M:=L
+G)AG,>7
S+<, B*;=* ==*K@=77: Q<)>A*=+G)AG,>=C A=Q CJF B=-? A+. >=B>7
Vv *.)) ?2T;=%) =A>*=)A+- =>:= [<)>A*=+G)AG,>H 6]

0
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[>:= +=@)*h,A 8:7G):,- A*)Ed78:=S Q<)>A*G)+>=3TF7+L*KBB,*=?7::T) B= A*)C A7*,d7C ,
,C  +==A?)A+A?KFY,) >=Qdd"):AT C=Y:=+A, 8:7GBYA?)*AMG7+=?TE C7>+,C7<M:TE
C=Y:=+A)S + ?*)C):)C ,E *)L,+A*7A,, >7> ? =A@)dVI8TE A7> , A*)Ed78:=) 8:7G):,) ?*)C-
=:K<):,- ?*)C- =A+G)A7 , :7+A*=S>K A7*,d:TE 8=:
¥, =AS*TA,, =>.7 ;K@)A B=>787:= +=+A=-:) ?)<SEA=*=) ;T<= B=+<)@:,C +=E*7:):= .7 @,+>)
R7h7A,)C 7 >:=B>K ! K@)A B*=G,A7:7 7>AK7<M:7- ,:.d=*C7",- ,8 B*;=*7
F=G,A7:T) @7::T) +=@)*h7A >7> 7>AK7<M:T) 8:/&)Ed78:=S Q<)>A*,G)+>=S *7;=AT ,
8:7G):,- G)A?)*AMG7+=?TE C7>+,C7<M:TE C=Y=+AfSAR7Z<M:T) :7+A*=S>, A7*d:TE 8=:
(*)C- =A+G)A7 , ?%)C- =;:K<):,- B*=G,A7:= ,8 ?.KAH G7+=? B*,;=*7 H:) ,8 >=CBMFA)*7“J
*=G,A7::KF ,:.d=*C7"F C=h:= +=E*7: AM .7 @,+>¥B>7" J <, *7T+B)G7A7AM H>:=B>7
J

F, )= E=@,C=+A, ,8C):):,- A7*,d:TE 8=: :7@= :7+A*AM :=?KF >=C;,:7\F , >:=B>%S

0 =AB*7?,AM)) ? B*;=* D QA=L= C=C):A7 B*;9A:8@B,+T?7AM B=>787:,- + KG)A=C
?2:=7?M 7+A*=):TE A7*,d=? S+<, E=A,C =;K<,AM-H=0K)>A*=+G)AG,>7 ,+B=<M8K)C @<-
QA=L= >:=Bx=K F, QA=C =;K<-A+- >7> +G)AG,>, Q<)>A*G)=AXB A7T> |
87¥)L,+A* *=27::T) 8:7G):,- G)A?)*AMG7+=?TE CEM:TH C=Y:=+A)S
(+) =B)*77,, B*=?=@,CT) + Q<)>A*=+G)AG,>=C) :BFA 7 :7+A*=S>, | :7 +7C B*=")++
+=E*7:);,- =+A7<M:TE ?)<,G,: ,8C)*-)CTE B*;=*=@> h) >7> , :7+A*=S>7 87B,+)S B*;=*7
7> 1) 2<,))A 7 THA*=S>, Q<)>A*=+G)AG,>7= A=E4@,C= B*:-AM ?= ?:,C7:,) GA= B*,
=AB*7?>) ? B*;=* 7+A*=)> 87B,+, T7>AKT7<8*KA=-:) ?:KA*):E G7+=? B*;=*7
HB)*):=+,A+- ?2%)C- ,8 >=CBMFA)*7J 7 B=+<)@())8ZB2*)C- =::K<):,- :K@)A =A?)G7AM
BY@T@KY)S :7+A*=S>) G7+=?

\Y,
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F=*7CC7 ¢ 4BY)@:78:7G):.7 @<- :7,<F@):,- 8K7=M:TC +=+A=-:,)C B*,;=*7,

B=+<)@KFY)S 7*E,?7",, ,8C)*)::TE @7::TE *=L*7BEF?=<-)A =@:=?*)C)::=:7,<F@7AM 87

)+>=<M>,C, B*,;=*7C, 7 A7>h) B*=?=@,AM ,E 3KA*=S

F=L*7CC7 B=+A7?7<-)A+- ? @?KE ?)*+,-E [78=272)A+- ;)+B<7A:=S , B=+A7?7<-)A+- +
*,=*=C .7 B*<7L7)C=C U n @,+>) 7>AK7<M:KIFC3:= +>=B *=?7AM + +7SA7 *=L*7CC7

?><FG7)A @)C=e?)*+,F B=8?=<-FYKF =8:7>=C,ANEA=9),)8 B=@><FG):,- B*,;=*7

;Y,) B*,:ABT *7;=AT + B*=L*7CC=S =B,+7:T ?)) *2=@+A?) S+<,:) ;K@)A K>787:=,.7G) A=

B*,?2)@)::TC, :,h) ?=8C=h:=+A-C, =,<7T@7FA ;78=77+9,*):.7- ?)*+,, B*=L.*7CCT

-6 I'5& ',-.* I'(
X=*7CC7 B=87=<-)A 87@7AM A7> :78T?7)CT) ,¥B#@%p, @<- =A@)<M:TE ><7++=?
B*;=*=? R=?TS B*;=* 7?A=C7A,G)+>, B*C)A ,+E=@+A*=S>, ? 87?,+C=+A, =A
B*,:7@<)h:=+A, > >=>*)A:=CK ><7++K b<- B*,<F=?7>01 0w C=h:= 87T@7AM +<)@KFY,)
FE=@:T) :7+A*=S>#

@ ,N*K)CT) B7:)<,

@, K)CT) 2)<,G,:T

@,7B78=T ?)<,G,:
[>:= +E=@:TE :7+A*=)> =A>*T?7)A+- >=C7-@7TC, —+u(&"',-.*/"( —  f H,8
=A>*T?9)L=+- C):FJ /AS*2)A+-=>:=>7>:7* + |

6,+ | # P+E=@:T) :7+A*=S>,

b,7B78=T ?)<,G,: K+A7:7?<,?27FA+- T7?A=C7A,G)+>87?2 ,C=+A, =A 7+A*=)..TE
>=Qdd,»):A=? B)")@7G, A*7:+d=*C7A=*=? A=>7 h)7B*<, ,E C=h:= 87T@7AM ?*KG:KF ?
;78=?TE )@,:,"7E ,8C)*);,-

I"H$%& (& )*(+*," SD (! +,T#&'(& &C 7+3: 156

*;=* C=h:i= B=@><FG,AM > >=CBMFA)*K 9A7A:TC GP)&)C)+AKF <,,F >=CCK:,>7",
H*78m)C D/_ :7 B7:)<, B*;=*7J <, G)"8 @ +ATAE <, F +?-8, H)+<, B*;=* )F
= =*K@=?7:) b<- :7;<F@):,S 7>AK7<M:TE @7:TE €}+A) =G):M B=@E=@,A ,8e87 +?=E

K
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B7*7C)A*=? =@:7>= B*, @=+A7A=G:TE :7?T>7B*Z|2ATG=S ¢ 4 C=h:=)) ,+B=<M8=?7AM
@<- :7T+A*=S>, B*,;=*7 <, @<- >*7A>=?*)C).:=kF@):,- 7>AK7<M:TE @7::TE
o= @=77<-)C ? +B,+=>>=C7.:@7@,* — +,7(.L)*(+* 8 C)FH*+ 1]

6,+ | # b=;77<):)) B*,;=*7 ? +B,+=>

( @,7<=L) +,7(L }*(+*  87@7)C 7@*)+ H>7> =: :7+A*=): ? B*,;=%)J , =DO@=A >
>=A=*=CK B=@><FG): B*,;=* HG7Y) 2+)L=D/_J

:0/=QO/WXXX O ! ! - D - 2"
1 Y Y I, ) !
, ! X L)
, * *
%&Z, %&' ( ) A
D ) |

b THS, V7" ) (7

Fo=*T ?2><FG):T) ? @7A7¢e;78K B=-?-A+- ? +BX=)(=? H*,+ | J D B=C=YMF QA=L= @,7<=L7
C=h:=#

O>A,?,*=?7AM ,<, @)87>A,?,*=?7AM B*,;=*T

k 7>A,?:=L= B*,;=*7 7><FG,AM ,<, ?T><FG,AM K@ ,>7",

k 7>A,?:=L= B*,;=*7 ?><FG,AM ,<, ?T><FG,AM,F@<?7FY)L= =>.7

k 7>A,?:=L= B*,;=*7 ?><FG,AM <, ?T><FG,AMFFB,PMS d7S<

(T8?7AM @,7<=L :7+A*=)> <, +?=S+A? B*,;=*7

b=:7?,AM <, K@7<,AM B*;=*

k B=<:=S ?)*+,, n +>7G7AM @7::T) ,8 B7C-A, B*,;=*7
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6,+ | # DB,+=> B* ;=*="?

)AL T )R (+

D B=C=YMF B7*7C)A*=? B*,;=*7 =B*)@)<-FA+- EW&3A)* dK:>\=:*=?7:) ?E=@:TE ,
2TE=@:TE +L:7<=? B=@><FG):TE > B*;=*K .T*TB)A*7 ?><FGTFA ? +)- A7>
:78T?7)CT) ;78=2T) H=+:=2:T)J BT*7C)A*T , @=B=M;K)
R7+A*=S>, ?T*7u=L= B*;=*7 H+,- +A*=>7 :7 *H+PT8T?7FA+ >=C7:@=S/", ?
@,7<=L)(-")*(+*7  H6,+!J

6,+ | # R7T+A*=S>, B*,;=*7

|78=2T) B7*7C)A*T ,:@,"*KFA+- ?T;=*=C 87><7@>7", ? @,7<=L)-* &" )*(+ *,
H6,+1J
[+:=2:TC, B7T*7TC)A*7C, B*,;=*7 -?<-FA+-#

+B=+=; B=@><FG):,- :7B*-h):,- HB*-C= ,<, GP)RJ
| ABB=@><FG);-:7B*h),S , A=>=? H8?)8@F M)k ,<, O7*=:]

\
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:=C,:7<M:=) :7B*-h):,) H? +<KG7) ,8C)*):,- G)*)8PIR QA= )B=+*)@+A?)::= ?2)<,G,.7
:7B*-h):,- :7 B)*?,G:=S +A=*=:) PIR K+A7:7?<,?7}B#,,=*=C 7?A=C7A,G)+>,J

>=Qdd,",):A B)*)@7G, PiR H87T@7FA+- :=C,:7<MB%h):,- B)*?,G:=S ?A=*,G:=S =;,C=A=>
PiRJ

>=Qdd,",):A B)*)@7G, Pii H87T@7FA+- :=C,:7<M:¥) B)*?,G:=S ?A=*,G:=S =;,C=A=> PiiJ

:=C,:7<M:7- C=Y:=+AM A*7:+d=*C7A=*7 H? +<KGQAY ?)<,G,:7 ,C))A +CT+<J

@,7B78=: A)CB)*7AK*:=L.= @7AG,>7 H)+<, B=@><FG):J

B7*7C)A*T @,+A7:7,=::=S >=CCK:,>7",, H+>=F@#HM ?=8C=h:=, A,B B*=A=>=<7]

k>787::T) B7T*7C)A*T =,TG:= :7+A*7,?7FA+- =@,: *7TB?+)L@7 B*, B=@><FQG):,, B*;=*7 >
,8C)*-)C=CK K8<K +)A, ,<, h) ,8C):-FA+- =G):M *)@zB*,C)* B*, *)>=:+A*K>",, +7C=S
,8C)*-)C=S +)A, <, B*, ,8C).):,, BT*7TC)A*=? L<72S <,;,, >=CCK:,>7",,,A @

¥, ?2T8=?) @,7<=L7-*/"( )*(+ *, B*=L*7CC7 B=BTA7)A+- B*=G,A7TAM @7::T) ,8 B*,;=*7
S+<, QA= ) K@T7+A+- K@)A BY)@<=h):= B*=G:o ,&F€XS<7 ,<, 87>*TAM @,7<=L
J¥TC)A*T B=>787::T) ? 87><7@3)7", C=h:= =A=+<7AM ? B*,;=* >:=B5W&( ,<,

B*,:-AM ,E ,8 B*,;=*7 >:=B>=2g|(

(+) 7+A*=S>, N<,>=C HK+A7:=?>7 7+A*=S>7 ?TEA®S>7 87B,+)SJ C=h:= +=E*7: AM 7
@,+>) ,<, B*=G)+AM ,E ,8 KB=C-:KA=L= d7S<WFB=C=Y?:,8K +<)?7 =>.7 @,7<=L7

:0/=QO/WXXX " ! !
! , - S

k BY,;=*=? =;=*K@=?7::TE +==A?)A+A?KFY,C, ?TEG@ZC,7+A*= AM *7;=AK QA E ?TE=@=? +
B=C=YMF A7> :78T?7)CTE @=B=<:,A)<M:TE B7T*#8R)4M:T) B7T*7C)A*T :@," *KFA+-
?T;=*=C >=CT:@T-*/", ? @7<=L)(-" J(+*7  , 87><7@>;.*/", 75617 72

@ 7<=} &"*(+ %, HB+!J

6,+ | # R7+A*=S>7 @=B=<:,A)<M:TE B7*7C)A*=?

0B
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b=B=<:,A)<M:T) B7*7C)A*T =B*)@)<-FA#

dK:>"N=:*=27:)) ?TE=@:TE *)<)

I dK:>N=:*=?7:,) ,CBK<M+:TE ?TE=@="
*7:=AK ?%)C)::=S +,:E*=:,87",,
*7,=AK 7:7<=L=?TE ?TE=@="

X, ?T8=?) @,7<=L7-*/"( )*(+*, B*=L*7CC7 B=BTA7)A+- B*=G,A7TAM @7::T) ,8 B*,;=*7
S+<, QA= ) K@T7+A+- K@)A BY)@<=h):= B*=GFoW ,&FH¥S<7 <, 87>*TAM @,7<=L
JFTC)A*T B=>787:T) ? =>:)-* /", 7567 C=h:==A=+<7AM ? B*,;=* >:=EBBW8&( <,

B*,:-AM ,E ,8 B*,;=*7 >:=B>=g(

(+) :7+A*=S>, N<,>=C HK+A7:=?>7 7+A*=S>7 ?TEA®S>7 87B,+)SJ C=h:= +=E*7:,AM 7
@,+>) <, B*=G)+AM ,E ,8 KB=C-:KA=L= d7S<M™MIFB=€=¥ ?:,8K +<)?7 =>.7 @,7<=L7 .*,
=AB*7?7>) @=B=<:,A)<M:TE B7*7C)A*=? ? B*,;=*+sK&HKA ;)8 ,8C):);,S ?+) @7::T)
87B,+7::T) ? B7TC-A, B*,;=*7 7 A7>h) +=+A=-:)) D:KA= Q<)>A*=+G)AG,>7

0 -/ 3)(-&
("h,C) &e & B*=L*7CC7 c 4 B*:,C7)A ,@%K)A , B=+<)@=?7A)<M:= +=E*7:)A :7 @,+>)
20L@7 ?+) ,8C)"):T) B*;=*=C ?)<,G, T )872,+E€ =A :7T+A*=)> 87B+, @7:TE H?=
2:KA*)::FF B7C-AM B*;=*7J ? +7C=C B*;=*) .=<?J*+,- B*=L*7CCT B=8?=<-)A 87>7G,?7AM
@7:T) ,8 2:KA*):1)S B7C-A, B*;=*7 H e & @.T +=E*7:-AM |E =A@)<M:= ? 7*E,?) <,
87<7A7AM ,C, &e & @7:T) HC=h)A B*L=@BAKI¥- B?, B)*)*T?7E ? >=CCK:,>7",, <,
=A><FG):,, >=CBMFA)*7J

6,+ ! # R7+A*=S>7 87B,+)S
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S+<, E=A,C GA=;T B*,;=* +=E*7:-< ,8C)*)::T) @7:T¥?=)S ?2:KA*)::)S B7C-A, A=:)=E=@,C=
@<- QA=L= :7+A*=,AM ? B*,;=*) *)h,C 87B,+, RAEQAEB,+)S =B*)@)<-FA+- +=E*7:-)CT)
N<,G,:T , +B=+=; [E +=E*7:):,-

R7+A*=S>7 87B,+)S ,@"*K)A+- ?T;=*=C >=CZ£.@T, ? @,7<=L)(-" )*(+*7

87><7@>,* I", 3,)(-&/ ?@,7<=L}.* &" )*(+ ¥, H6,+!J

X, ?2T8=?) @,7<=L7-*/"( )*(+ *, B*=L*7CC7 B=BTA7)A+- B*=G,A7TAM @7::T) ,8 B*,;=*7
S+<, QA= ) K@7+A+- K@)A BY)@<=h):= B*=GFo ,F€XS<7 ,<, 87>*TAM @,7<=L
J*TC)A*T B=>787::T) ? =>:)-* /", 3))(-&/ C=h:= =A=+<7AM ? B*,;=* >:=EB\W8§( ,<,

B*,:-AM ,E ,8 B*,;=*7 >:=B>=2g|(

(+) 7+A*=S>, N<,>=C HK+A7:=?>7 7+A*=S>7 ?TEA®S>7 87B,+)SJ C=h:= +=E*7:,AM 7
@,+>) ,<, B*=G)+AM ,E ,8 KB=C-:KA=L= d7S<M™MFB=E€=¥ ?:,8K +<)?7 =>.7 @,7<5L7
=AB*7?>)-* &" 3,)(-&/ ? B*,;=* K@)A +=E*7:):= ;)8 ,8C):);,S +=+A=-:T:KA*)::)L=
Q<)>A*=+G)AG,>7 H+C A7>h) L<7?K J 7TP43@*7):.;S *7:)) +=E*7:)::T) ? B7C-A,
B*,;=*7 ;K@KA B*, QA=C +A)*AT , :7G:)A+- =2MEB:=?TC :7+A*=S>7C

(+A*=>) 37,'(& 3,)(-( C=h:=87@7AM :78?7:,) ,8C)*-)C=L= K8<7 +)A7;¥dA*C7A=* jA=
:78?7:,) BN@:78:7G):= @<- ,+B=<M8=?7:,- ? B*3W3¥7dC

(=>) &*('3)(-( C=h:=87@7AM )=E=@,CTS ,;A)*?7<87B,+, ? B5ABH=K.@ @=

C,.KA  ))><FG7A)<)C&4&#&"  C=h:= :78:7G,AM GA= B*;=* @=<h): :7G7AM 87B,+M
NO)@<)::= B=+<) =>=:G7:,- :7T+A*=S>, <, h) B=A@v+ K+A7:=?<)::=L= ?%)C);, :7G7<7

87B,+, A= ?*)C- C=h:=87@7AM ? +==A?)A+A2KFY)C =>

))><FG7A))C ,("#(%&" 2 3,)(-L C=h:= ?T;*7AM =@,: ,8 +B=+=;=? B=?)@):,- B*,*=*7 B
87B=<:);,, 7:KA*):))S B7C-A, S+<, QA=A B)*)><RGIA)K@)A 7>A,?,*=?7: A= B*, 87B=<);,,
B7C-A, B*;=* BX)>*7A A B*=?=@,AM @7<M:)SMF@BZB\IE B=* B=>7 :) K@)A :7+A*=): 2:=?2M
( B*=A,?:=C +<KG7) 87B,+M K@)A B*=@=<h7AMTSAT>EA= ?:=?M ,8C)*)::TC, @7::TC,
'K@KA 87C):-AM+- +7CT) +A7*T) »)8K<MATAT ,8C})f,87>,C =*78=C K@)A +=@)*h7AM
0+7CT) +?)h,)p L*7d,>, :7+A*=):TE ?)<,G,; B*=@#KM:=+AM >=A=*TE 87?,+A =A *78C)*7
B7C-A, B*,;=*7

(+<)@KFY)C =>:) C=h:=:7+A*=, AM >?7:A=7?7:,) ?)¥,6@,: ,8 +B=+=;=?#
B=:7+A*=S>7C
B= Q>+A*)CKCK Z
B= Q>+A*)CKCK X
B= Q>+A*)CKCK 4
B= C7>+,CKCK 7>A,?:TE d78=?TE C=Y:=+A)S
B= C7>+,CKCK 7>A,?:=S A*)Ed78:=S C=Y:=+A,

( L*KBB7E)*2M&'(& , " C=h:= 87T@7AM :)=E=@,C=) >=<,G)+A?= A=>H):,S:7B*-
?T;*7AM 8 +B,+>7 =@,: ,8 +B=+=;=? +=E*7:):,-- 8>S ?)<,G,.T H+"@:)) C7>+,CKC ,A@ J
(L*KBB7ESp P,-. ., ( &4)&*,.:*, C=h:= B=@=;:TC =;*78=C :7+A*=,AM +B=+=; 81B,+, QA
N<,G,:

X, [ T+A*=S>) A|B7 B=@><FQG):,- :7B*-h):,S B= +BR3@T +=E*7:-FA+- ? B7C-A, ?+)L@7 A=<M>=
d78=?T) :7B*-h):,- B*, B=@><FG):,, B= +E)C) A¥L=7 ,<, O7*=7 n ?+)L@7 A=<M>=
<,))S:T) :7B*-h):,-

(=>) #(%&-.7 -*&!'(6 4u'-.& C=h:= :7+A*=,AM ,8C)*):,) , 87B,+M +")@:,E
C=Y:=+A)S =h:=?T;*7AM 87B,+M =A =@:=S @@ :L)E@=d78:TE C=Y:=+A)S <, +)@:)S
AYEd78:=S C=Y:=+A, ,8C)*-)C=L= =;m)>A7 P8 (B&u7-.( C=h:=?T;*7AM >7>=S ;K@)A
87B=C,:7)C7- C=Y:=+tAM e 7>A,?:=S *)7>A,?.=5<.=SB

0
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k C=Y:=+A)S C=h:= ?T*7AM @=<h:T <, +=E*7:-AMA@KM:=+A, ?)<,G,. T B*
B=A%*);<):,, L):)*77,, 7>A,?:=S C=Y:=+A, <, B*, ;@K>A,?:=C )C>=+A:=C E7*7>A)*) *)7>A,?:=S
C=Y:=+A,
(L*KBBYE,*4 '(%&-"(6 (-",M&'(/ , ?T;*7::TE =A@)<M:TE L7*C=:,> C=h:= 7>A,? *=87MB MM
:)87?,+,C= @<- :7B*-h).,S , @<- A=>=? (=;=BG<EK C=h:= ?T;*7AM ;K@KA <, 87B=C,:7AM+-
?2)<,G, . TW ,=A@)<M:TE L7*C=:,> +,L:7<7 B)*?83 d %, ?+)E A*)E d78
S+<, 87@7@,C 87B,+M W , =A@)<M:TE L7*C=: = B@)L= =B*)@)<,AM >7>.C +B=+=;=
@=<h:T ;TAM +=E*7:):T L7*C=:,>, =h:=?T;*7AM 8@)?KE +B=+=;=?#
*7&'L n B*, QA=C +B=+=;) ;K@KA +=E*7:):T K*=?:, =E@Q)RKT,> ? B*="):A7E
=A)+):T) > K*=?:F =+:=?:=S L7*C=:,>, /A@)<M:T¥A=:,>, H,E :=C)*7J >=A=*T)
@=<h:T ;TAM +=E*7:):T ?T;)*)C ,8 ,E =,Y)S L*KBBPE)+A:= @<-Z, XJ
)&".* e B*, QA=C +B=+=;) ;K@QKA +=E*7:):T :=C)*7 FEFIKMC=:,> ? =G)*)@:=+A,
+=L<7+:= [E K*=?:F H:=:) ;K@)A A7C ?)<,G,:T7BF=*, QA=C)Y) )=E=@,C=?
=>!) #(%&-.7 3,) 4(,&456 C,*4'(" =B*)@)<,AM +>=<M>=:7,;=<M9,E L7*C=:,> H,E
:=C)*=?J @=<h:=;TAM +=E*7:):=
k*=?:, W , L7*C=:,> +=E*7:-FA+- 2+)L@7 >7> §B@G):,- 87 :7+A*=).:TS ,:A)*?7< 87B,+,
(BL<-@=C > G7+A=A) ?TG,+<);,- W , L7*C=:,GHeAEX<-FY,E H+C +==A?)A+A?KFY,S *78@)<
?T9)J ,C)A +CT+<:7+A*7,27AM 87B,+M QA ER)AB27<=C ! , ;=x)) +)>K:@

N +., - "L #L54(1,"54(

§+<, 2 @,7<=L) DB,+=> B¥,;=*=? ?><FG).7 7>AR*z=M ?><FG):7 :@,>7"- HL<7?7 ]
7 C=:,A=") B=-2 A+- +<)@KFY)) =>1= B*,;=*7 HG# |

6,+ | #/>:=B*,;=*7

«@)+M C=h:= :7;<F@7AM ,8C)"):T) @7:T) ? 2,@)M7;<, L*7d,>=? i7>h) C=h:=
>=:A*=< *=?27AM B=+<)@:,) +=;TA,- B*=,8=9)@9")®=8C)*);,S K>787::=):7 L*7d,>)
=@=;:TC =*78=C C=h:= *7;=A7TAM , + 7*E,?:TC, @7:1F<M9) B=@*=;:=+A)S C=h:= :7SA, ?
=B,+7:,, B*=L*7CCT
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