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O3, A=L A>%dV3, .)"I`db YI:jb-4 ),"4 )=X&,"- 2:(%b A>,> �Is> 23+" )>+F( 56*78 )%6

A@%3 9V-%& $G 2:_, <=6 P; O3,PRFz( ]%6 9IIib * �I_Fb ),"4 P; O3, 2&%6FKR, * %6

=&=8y2( +%04 56*78 >+F( =?*+ .Fs * )>FJL 2&%?,Fb "4 "K16*78 9IX�H6 U*+ 9&, +>y 

A=&=8 24%IL@+, %& $=I1; "&Feb P4 ),"4 >Fc uIf1b0b 56*78 >+F( )%62( PI =X;) D%B

 ]$,+%0H6 *1387 :977 * 991 .(A>,> YI:jb OJCOL,>>%& P:E"( 9IR*, +> %6 �&FXV3> )%6

 P:E"( 9I(*> +> ]=(G O3> P4 2b%[/#, A%K&%8 {& %J?G TFH'( @, ��3 * A=L �&%b A=L

P_/c ),"4A>,> )@%3FIL P4 56*78 )%6yA>,> ]2&,"zV3, )+,xB=;  PRFz( %6=?=L )=X4 +> ]

_____________________________________________________________ 
1 - Credit consensus 

2 - Referential adequacy 

3 - Structural integrity 
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:E"(MP?%1? NF3 5f4 )+,xBA>,> @, {& "6 =L 23+"4 P; �Ib"b 9&, P4 O-"B .+F_ %6 %6

PRFz( @, {& N,=; +>PRFz( N%v? )%6PV-"B +,"s )=X4A*"B ]P:E"( 9I(+%J� +> ]=?, )=X4

5f4 PRFz( )%6 �:Vf( W4%X( @, $%B+%HL �`E "4 P#F4"( D*,=C +> 9V-"B +,"s %& %6

WHC  )+*G:E"( +> * O-"B .+F_ .%[/#,MPV-%& "cG  =L �,"fV3, 56*78 )%6)$%H6 .(  

  

 B5)CD *2YF+ 94S+,R  

1 (PQR%S(XI1I8 )M�56*78   

2 (M`:C +> +FoEVIH; M�2?*+> 24%&@+, )a;"(   

3 (QR%S(M�>%X3,   

4 (A*"B $,"&=( * $%&"'( P4 2iV; 2-"Q( 23*>"- A%K1?,> �S3 +> 2L@F(G )%6

�=J1(  

5 (iE%e(MWHC W4%X( %4 )+FoE %& 20I?*"V0R, �.%[/#, )+*G  

6 (�P#F4"( .%[/#, )+*G WHC  

7 (PV-%& "I`db * YI:jb 56*78 )%6 .  

  

&QR2SB5)CD >25  

56*78 D,F3 :!"# $%&"'( )*+,"- ./01( ),"C, D%E +> 2?*+> 24%&@+, )%6

A*"B�O`I� =J1( 23*>"- A%K1?,> 2L@F(G )%6  

 D,F3 9&, +>ZJ(PV-%& 9&"b +,"s D*=C +> $%B+%HL 9&"V1I4 n%3, "4 56*78 )%6

PV-"B=?, .ZJ(!"# $%&"'( )*+,"- ./01( 9&"b ),"C, D%E +> 2?*+> 24%&@+, )%6

A*"B A+%HL  D*=C +> 2L@F(G )%6) 1 (2( A=6%1(>FL .PV-%& 9IX�H6 ),+,> P; 2&%6

Z; OIH6, ),+,> P'IV? +> * "VH; $%B+%HLbA>F4 )" A=L ";~ D*=C 9I&%8 +> =?,=?,.  
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 ;82"I J)9(2 .Z,[ 12S,Y- >)8+,R \]$T-+,(+ J2% 8P !F)8P !/2S.8+ >25  

 

�3%8 %6  

 $%eefV(
24%IL@+, 2[FgF(

)3 ("d? 

 )>%V3 $,"&=(
A%K1?,>  

)7 ("d?  

 $,"&=(
 +> )%J6*"B
,"C, D%E  

)10 ("d?  

 $%&"'(
+> )%J6*"B
,"C, D%E  

)25 ("d?  

L $%B+%H
�3%8 Y;%6

2H:[ .%I6 )%o[, )+%0H6 N=[3  1  2  11  17  

* 2b%[/#, W(%C A%K&%8 >FC* N=[
 MQ(%C .%[/#, $>Fi? @*+ P4

)+%(G  

0  0  4  13  17  

pF1( >FiH;78 * 2R%( )%6 216F
AaIK?, >FC* N=[ *  

1  3  0  13  17  

 P4 23"V3> )+,FL>
q+%-  P(%X13"8 D%3+, ]$/IejVR,

 %J?G ),"4%J?G )+%0H6 N=[ *  

0  1  4  11  16  

rX6"- N=[ )@%3  3  1  2  10  16  

 +> OIQs,* 9VdB @, n"b
A*"B  )%o[, t3Fb 2L@F(G )%6

2H:[ .%I6  

0  2  0  4  6  

 uefb $>F4 ,+,> N=[
2'X3+%iV[, %XLG * 24%IL@+, * 

U*+ %4 $>Fi?  )+%(G YI:jb )%6
 .%I6 )%o[, t3Fb .%[/#,

2H:[  

0  2  0  4  6  

)"IKI8 N=[ * .+%v? "V-> 
24%&@+,  

0  0  0  5  5  

2?*+> 24%&@+, +,a-, N"? $>Fi? ,+,>0  1  0  4  5  

2H:[ .%I6 )%o[, Os* >FiH;  1  0  0  2  3  

N"- O("- $>F4 $%`0&  )%6
 MH6 ),"4 2?*+> 24%&@+,

A*"B 2L@F(G )%6  

0  0  0  3  3  

 $>F4 P?%("j( ),"4 PI_Fb N=[
 @, 2H:[ .%I6 )%o[, .%[/#,

 $%&"'( )F32?*+> 24%&@+,  

0  0  1  1  2  

)+%0H6 N=[ * 23"V3> )+,FL>
+%; +,@%4 +> $%&%("-+%; 

0  0  0  2  2  
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 P; 2&%'?G @,{&>a?OIR%Q- P4 >,"-, 9&"b * 24%IL@+, ),"4 >,"-, 9&"VJ4 ])+%C )%6

2( hF`j( %J?G >FiJ4 YI01b )%o[, =?FL=X6>yA>,> )+*G>"B P4 2L@F(G A*"B  N@� )%6

+%4+>y[ `&%z( ��3 * PVc,>"8 24%IL@+, >+F( Y(,FM N%'?, >FCF( OIQg* %4 .,+%vV?, 

2( >FL .$*+> 24%&@+, !"# ),"C, +> 2H:[ .%I6 )%o[, O;+%1( *+ 9&, @, +%I`4 26*"B

2( OIH6, a^%E=L%4 . A+%HL D*=C +> P; +FS?%H6 D%E 9&, %4)1 (2( A=6%1( @, 20& >FL

ZJ("'( )*+,"- ./01( 9&"bA*"B "vX( @, 2?*+> 24%&@+, ),"C, D%E +> $%& �3%8 )%6

O3, A=L $,FX[ 2H:[ .%I6 )%o[, )+%0H6 N=[ A=X6> . $%&"'( @, 20& �Fec 9&, +>

>"; +%J�,  :  

"2H? )+%0H6 2H:[ .%I6 )%o[,2H? )=Id( +%; ,+ $G $F� =XX; =?,FV4 P; =X?,>

}, +> * =X; >%'&, U@F(G >FiJ4 =?*+ +> 2RFjb $%&F'1?,> U@F(G >FiJ4 +> =?*+ 9&, 21f4"

=?+,> {L" .  

 .%I6 )%o[, ]$%&F'1?,> .%[/#, $>Fi? @*+ P4 * 2b%[/#, W(%C A%K&%8 >FC* N=[

A*"B ]2H:[A=01?,> * ZJ( @, "K&> 20& aI?  24%&@+, ),"C, D%E +> $%&"'( ./01( 9&"b

O3, 2?*+> .)+FS4 A*"B $,"&=( P;"'( * 2L@F(G )%6 P4 2?*+> 24%&@+, ),"C, D%E +> $%&

PVL,> A+%L, $G=?, . 2XVi( 2?*+> 24%&@+, "B, ,"&@ >+,> OIH6, +%I`4 2b%[/#, W(%C WiX( >FC*

 "iVQ( $,=X� * PVc%3 PC,F( Y01( %4 ,+ 56*78 ),"C, =L%i? W(%C * O3+> 2b%[/#, "4

O`I? . 9IX� 2?*+> 24%&@+, $%&"'( @, 2c"4 PS4,+ 9&, +>=XVL,> +%J�, :  

"WHCO;"L )%o[, @, +%(G %& .%[/#, )+*G ]$%&F'1?,> 2XQ& !"# 9&, +> A=XX;

5?,>O3, +,FL> $%X;+%; * =Ib%3, ]$%KVcF(G .O`I? @*+ P4 .%[/#, $F�".  

"PVf&+ Z6 P4 +%(G A"Iw * A*"B @, A=L A>,> +%(G A=01?,> +> P? * A*"B +> P? * O`&,

O3, A=1? Oi}".  

`?,>+,> @%I? AaIK?, P4 )+%; "6 N%'?, ),"4 $% . P4 * O3, +%V-+ 2&,"� AaIK?, Ws,* +>

2( OJC $%`?, +%V-+ =6> .$%(@%3 +>)+FS4 O3, OIH6, a^%E +%I`4 AaIK?, aI? %6  $,"&=( P;

2( 2Q3 <,=6, >"i1I8 OJC $G @, * A>"; 2&%3%XL ,+ >,"-, 9VfIK?,"4 �:Vf( p"# =XX;

>%dV3, $%(@%3=X&%H? A .A%K1?,>=XV`I? 2X�V`( "(, 9&, @, aI? %6 .A%K1?,> +> .%I6 )%o[, %6

OIR%Q- N%'?, ),"4 2H:[pF1( P4 216*78 )%6 =?+,> @%I? 2d:Vf( )%6 .:HC @,MpF1( 9&,   ]%6
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pF1(O3, 216*78 * 2R%( )%6 . =?+*%4 9&, "4 2?*+> 24%&@+, $%&"'( @, )+%I`4 D%E 9&, %4

pF1( P;%6!"# 216*78 * 2R%( ) *+ 9&, @, * A>Fi? "IKH1� /_, 2?*+> 24%&@+, )%6

(,>, %& N%'?, P4 �w,+ $,=X� aI? 2H:[ .%I6 )%o[,M=XV`I? $G  . 9&, +> $%&"'( @, "d? =X�

=XVdB 9IX� PS4,+ :  

" X&a6 M       2H? Oc,>"8 * A=L UF(,"- !"# ),"C,             9l&, >Flc 2l&,+,> @, %ol[, * >FL

,>"8 ,+ PX&a62( Oc =XX;" .  

"O3, Z; !"# 9&, P4 216*78 .,@%IV(, )%S[," .  

" PC>F4      �E * O`I? +%; +> ),HEaR,M              Z&=lL +Fli'( %l( * Ol3, A=1l? Oc,>"8 %( 

PX&a6 $%(>FcZIX; Oc,>"8 ,+ %6" .  

!"# $%&"'( )*+,"- ./01( @, "K&> 20& 2?*+> 24%&@+, )%6 P4 23"V3> )+,FL>

q+%-  D%3+, ]$/IejVR,%J?G )+%0H6 N=[ * %J?G ),"4 P(%X13"83A*"B 2(%Hb %i&"zb P; O  )%6

�3%8 �dV( $G "4 A=X6> FzR,=XV`6 D .!"# U+,aB ,+ PR%`( 9&,  =I&%b aI? PV-%& PHb%c )%6

2( =XX; .A*"B $,"&=( @, "d? *> =XVdB 9IX� �Fec 9&, +> 2L@F(G )%6 :  

"q+%- P4 23"V3> X&, * O3, +,FL> $/IejVR, =XV`I? )+%0H6 P4 "g%E O&%J? +> P0

2H? Os* Y^%`( 9&, ),"4 *=?+,xB" .  

"2:_, @, 20& O&>*=j( 9&"b./01( %& %6A*"B @, )>,=Qb $>"0? )+%0H6 %(   )%6

�3%8$*+> 24%&@+, !"# .�,F3 P4 A=X6> $%(@ .=( 9Vc,=?, �&FQb P4 �[%4 P; >F4 26*"B

=L !"# N%'?, . +> "(, 9&, %_Fec5?,> >+F( 2( �Ij_ $%KVcF(GD%3+, %4 P; =L%4 P(%X13"8 

F( A%iVL, n+>G * P(%? O1B"4 %4 O`8 �&"# @, %J?G n+>G P4Z&>F4 PC, . @, )>,=Qb PViR,

P(%? 5?,> P4 2R%3+, )%6+,>, �&"# @, P; $%&%("-+%; * $%KVcF(Gy @, �8 >F4 A=L D%3+, O`8 

P(%X13"8 Y&Fjb N=[ PCFV( )"IKI84 Z&=L %J?G P" .  

O3, U@F(G OIdI; >FiJ4 2?*+> 24%&@+, 2&%J? <=6 . aI� "6 @, Yis =&%4 *+ 9&, @,

A%K1?,> +> OIdI; rX6"-OI-"� ,"&@ =4%& P[%L, %6 rX6"- * )@%3  * OIdI; >FiJ4 ),"4 )@%3

>Fc!"# U"&x8 * ,"C, +> �%4 OIz-F( ])"&x8>%zV?, * )>%zV?, ,+ 2?*+> 24%&@+, )%6 D%i?> P4

OL,> =6,Fc .A*"B 2c"4 D%E 9&, %4�3%8 )%6 ]24%IL@+, rX6"- @FX6 P; =?=zVQ( A=X6>
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O3, PV-"K? Y0L A%K1?,> +> 24%&@+,>Fc * OIdI; . $%I4 P?FKX&, $%&"'( @, 20& ,+ "(, 9&,

O3, A>"; :  

"  A%K1?,> +%Vc%3 $F�     @, 24%l&@+, P1lIH6 * PlV-"K? Y0L 24%&@+,>Fc %4 %( )%6  �%l4

2( .+F_O3, Os* </b, +%; 9&, =Ib%3, "v? P4 ]O3, PV-"B" .  

 P; 2&%'?G @, P4 * tib"( ]�3%X( .%[/#, $>+*G Z6,"- 2?*+> 24%&@+, 2:_, <=6

+%4+> @*+yIJb +FvX( P4 2L@F(G =E,* MPXI^G +%4+> .*%os OJC ),y @, A>%dV3, * OIdI; 

O_"-�Qg �%z? !/_, ),"4 >FCF( )%6 * 2KV`iR> >%'&, �&"# @, OIdI; >FiJ4 * 

^,+, P4 =&%4 P'IV? +> O3, 24%&@+, >+F( =E,* )%o[, >Fc ZIzV`( O;+%1(M A*"B .%IQs,* 

>"; )+,>>Fc %J?G $>"; $%JX8 @, * Oc,>"8 . %& * 2H:[ .%I6 )%o[, @, 2c"4 %`4 P�

"'(!"# $%& .%I6 )%o[, "K&> )F3 @, O3, 90H( P0X&, YIR> P4 aI? 2?*+> 24%&@+, )%6

2( h%XVC, OIQs,* $%I4 @, =?"IB +,"s Axc,F( >+F( 2L@F(G A*"B "&=( %& * 2H:[ =XX; . 9&, @,

 *+A*"B +> OIQs,* 9VdB @, n"b 20& $,FX[ P4 aI? 2H:[ .%I6 )%o[, t3Fb 2L@F(G )%6

/01( @, "K&>O3, A=L $,FX[ 2?*+> 24%&@+, $%&"'( * 2H:[ .%I6 )%o[, . .  @, "d? *>

=XVdB PS4,+ 9&, +> A%K1?,> )>%V3 $,"&=(  :  

" +"g P4 =&%L =&FK4 ,+ 2i:S( "B, P; A*"B t3Fb !"# )"'( $=L O&~, @, n"b

=L%4 %o[," . 

"2( +,"s +%1- +> OIQs,* 9VdB YIR> P4 A*"B )%o[, t3Fb A*"B )"'( >"IB" .  

2'X3+%iV[, uefb $>F4 ,+,> N=[U*+ %4 $>Fi? %XLG * 24%IL@+, *   YI:jb )%6

PB+ $,FX[ P4 aI? 2H:[ .%I6 )%o[, t3Fb .%[/#, )+%(G ), )%6"v? +%J�, $%I( +> \"V1(

A*"B >+,> $=L PV`C"4 OI:4%s ]A=?FL PiE%e( )%6 . A%K1?,> )>%V3 $,"&=( @, 20& P0&+FS4

OL,> +%J�, :  

"A*"B @, )+%I`4 @, * =?+,=? 24%IL@+, * 2'X3+%iV[, uefb ,"C, D%E +> )%6

2( 2?,"K? n%`E, 2?*+> 24%&@+, ),"C,=XX;" .  

 24%&@+, * .+%v? "V-> )"IKI8 N=[ Z[@ P4 P; O3, 2:^%`( @, "K&> 20& aI?

A*"B �3%8 )%6Vc%3 PC,F( Y01( %4 2?*+> 24%&@+, ),"C, +> ,+ $%&"'( A=X6>O3, P .

!"# )"IKI8 * .+%v? +> A%K1?,> 24%&@+, * .+%v? "V-> �&%�* @, 20& 2?*+> 24%&@+, )%6
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!"# ),"C, �Fec "V-> =?+*%4 9&, "4 $%B=?FL PiE%e( P; O3, 2?*+> 24%&@+, )%6

O3, A>"0? %d&, 24Fc P4 ,+ PdI�* 9&, 24%&@+, * .+%v? . @,"4, PS4,+ 9&, +> $%&"'( @, 20&

OL,> :  

"!"# 9&, A%K1?,> 24%&@+, * .+%v? "V->2H? )"IKI8 ,+ %J?G OIQg* * %6=X;" .  

OdB �Fec 9&, +> aI? $%&"'( @, "K&> 20&:  

"2H? )"IKI8 .+%v? "V-> )F3 @, 2?*+> 24%&@+, )%6>,>+,"s ZIVLF? >,>+,"s %( ]>FL

; 2R* Z&>"; D%3+, .+%v? "V-> ��3 * P?%c"I4> ]A=01?,> P4 ,+ $G * A=L =I&%b P; $G 2�

A>"; )"IKI8 O3, A=I3"? %( O3> P4 =L%4PVdB * Z&,O3, A=L ZB >,>+,"s =?," .  

N"? +> >FCF( .�%0L, 9&, P4 2&,"C, ZIb N%KX6"&> 23"V3> * A=L P^,+, +,a-,

N"? !"# ),"C, A,+ "3 "4 >FCF( ./01( @, "K&> 20& aI? +,a-, A>F4 2?*+> 24%&@+, )%6

O3, .&@WHC @, �8 2?*+> 24%&@+, $%&"'( ,":E"( +> .%[/#, )+*GM YI:jb * P&a'b 

N"? P4 .%[/#, 5'X3 $%(@%3 )F3 @, * O3, A=L 2E,"# �Fec 9&, +> P; )+,a-,

A%K1?,> +%IVc, +> +F1; U@F(G=?+,> @%I? PV-"B +,"s 2g%zV( )%6 . @, 2c"4 >FC* 9&, %4

A*"B�3%8 )%6A>"; +%J�, A=X6>N"? 9&, P; =?, P4 "Ic%b %4 %& * PV-"K? +,"s %J?G +%IVc, +> +,a-,

O3, A=I3+ %J?G O3> . PS4,+ 9&, +> $%&"'( @, 20&OdB :  

"A*"B +%IVc, +> .+,@* * 5'X3 $%(@%3 )F3 @, 2?*+> 24%&@+, +,a-, N"? +,"s %6

O3, PV-"K?" .  

$%i&"B P; O3, 2:oQ( aI? 2H:[ .%I6 )%o[, Os* >FiH; $%&"'( @, )+%I`4 "IB

O3, A=L 2?*+> 24%&@+, . O;"E )=X; P4 !"# 2&,"C, =?*+ +> 24%&@+, $%&"'( @, )+%I`4

2( 2( Oi`? Os* >FiH; P4 ,+ $G Y&�> @, 20& * =XX;=X6> . $%eefV( @, 20& P�?%X�

O3, A>"; $,FX[ �Fec 9&, +> 24%IL@+,  :  

":�1( YIR> P4 2H:[ .%I6 )%o[,M4 >%&@ P4*+ Os* >FiH; %=XV`6 *+" .  

 O("- $>F4 $%`0& 2?*+> 24%&@+, $%&"'( %4 �%ib+, +> A=L $%I4 ./01( "K&> @,

N"- H6 ),"4 2?*+> 24%&@+, )%6MA*"B   =?+*%4 9&, "4 $%&"'( @, 2c"4 * O3, 2L@F(G )%6

N"- �i# =&%4 %J?G P;H6 ),"4 P; 2&%6MA*"B , A=L PIiQb $%`0& 2L@F(G )%6 =XX; YH[ O3
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)+FS4 =XV`I? >Fc t&,"L %4 �iSX( %J?G +> )"II�b P?FB �I6 >%'&, P4 @%'( P; . 20& ,+ "(, 9&,

O3, A>"; +%J�, .+F_ 9&, P4 $%&"'( @,  :  

"�I6 N"- +> 2-"eb * Yc> P?FB2H? .+F_ %6H6 P; A>"; Na:( A%K1?,> * >"IBM 

A*"B N"- 9&, �i# =&%4 %6 2?*+> 24%&@+, %6=X6> N%'?, ,+" .  

 24%&@+, $%&"'( )F3 @, 2H:[ .%I6 )%o[, .%[/#, $>F4 P?%("j( ),"4 PI_Fb N=[

Pw=w> @, "K&> 20& aI? 2?*+> 24%&@+, ),"C, "IB+> 2H:[ .%I6 )%o[, ./01( * %6

O3, 2?*+> .�3%8 P; =?=zVQ( %J?G @, )+%I`4N"- +> %J?G )%6 uVf( 2?*+> 24%&@+, )%6

I6 )%o[, )F3 @, %J?G $>F4 P?%("j( OJC 2XIHob �I6 * >FL U%- O3, 90H( ]2H:[ .%

>+,=? >FC* $%&"'( .O3, PVdB 2L@F(G A*"B "&=( {& P�?%X�  :  

"PI_Fb �I6 2s%4 P?%("j( =E P� %b 2H:[ .%I6 )%o[, .%[/#, P; A=1? ),

2( =?%(" .  

+,FL> %4 �%ib+, +> $%&"'( )*+,"- ./01( @, "K&> 20& )+%0H6 N=[ * 23"V3> )

O3, +%; +,@%4 +> $%&%("-+%; .N"- aI? �Fec 9IH6 +> P4 =&%4 P; A=L 2E,"# %J?G ),"4 2&%6

=XJC,F( Y01( %4 PS4,+ 9&, +> P; =?=zVQ( $%&"'( 2R* =X6> �3%8 %J?G . @, 20& P0&+FS4

P; O3, A>"; $%I4 OE,"_ P4 $%&"'( :  

"=?+,> )>*=j( )+%0H6 $%&%("-+%;".

A*/[ZJ( $,FX[ P4 P; +F;x( >+,F( "4  !"# $%&"'( )*+,"- ./01( 9&"b  )%6

A*"B ),"C, D%E +> 2?*+> 24%&@+,2( 2z:b 2L@F(G )%6 $%&"'( ./01( "K&> =?FL

@, =Xb+%i[ :PQ(%C )+%0H6 N=[ YIR> P4 !"# ),"C, =?*+ $=L 2?�F#)+%(G ) ] uz?

> 24%&@+, * .+%v? "V-> 2b%[/#,!"# �Is> ),"C, + %4 2H:[ .%I6 )%o[, 2&%XLG N=[ ]

=L 9IIQb 5I8 @, <,=6, >FC* N=[ ]>Fc �&%�*yA=01?,> * A%K1?,> +> �Is>   ZIvXb ]%6

P(%X13"8 Pv-%j( .+Fe4 A*"B +> %6^,+, N=[ ]P?,+%;M * 5'X3 $%(@%3 )F3 @, >+Fc@%4 

N"- .�,F3 2c"4 $>F4 2J&=4 ]24%&@+, * .+%v? "V-> ]%J?G $>"; !"S( * 2?*+> 24%&@+, )%6

N"- .�,F3 @, 2c"4 $>F4 NFJd(%?]2?*+> 24%&@+, )%6Os*  .�,F3 P4 �3%8 $>F4 "IB

N"- 2?*+> 24%&@+, )%6 ]N"- $>F4 ZI'EP(%X13"8 %& %6 ]2?*+> 24%&@+, )%6 5'X3 N=[

N"- .�,F3 2&%&%8 * 2&,*+ .�,F3 $>F4 2:; ]2?*+> 24%&@+, )%6N"-2?*+> 24%&@+, )%6 ]
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2?*+> 24%&@+, .�,F3 $>F4 )+,"0b ]VIH; .%`:C .+F_ P; "(, 9&,M >,=Qb P4 =&%4 A*"B 

O3, +,FL> %o[, O;+%1( N=[ YIR> P4 =3"4 2_%c ]^,+,MQ(%C @, �:Vf( �&+%Qb M )+%(G 

WHC +> Y01( @*"4 *.%[/#, )+*G ] .�Fjb * "II�b YIR> P4 .%[/#, .%i} N=[ 20&aI-

A=01?,> +> ] ]!"# $>Fi? h,xC )+%0H6 N=[ ]"K&=0& %4 2H:[ .%I6 )%o[, $=L P`&%z(

5f4WHC +> A=01?,> �:Vf( )%6 ].%[/#, )+*G )"'( OH3 ),"4 $=L �:#*,> N=[

:�1( %4 A*"B "&=( * !"#M ]=X; DFis ,+ !"# 9&, O3, +Fi'( >%&@  * %6+%IQ( >FC* N=[

\/(HC OJC 9IQ( )%6W >,=Qb * 216*78 )%6+%; %4 �%ib+, +> A*"B @, .%[/#, )+*G

P(%X13"8 P4 2&FKf3%8 $>F4 "i?%(@ ]2H:[ .%I6 )%o[, .�%z( ]2H:[ .%I6 )%o[, )%6

 >,=Qb 26*"B "6 P0IR%E +> 2?*+> 24%&@+, ),"4 2ef1( )+%IQ( $>F4 ,+,> N=[

uc%L O3, .*%dV( 5&%69I^G $>F4 ZJi( ](%?M* U+%K?  2:; ]2?*+> 24%&@+, ),"C, ZIvXb 

5f4 >+F( +> �IgFb $>F4 .�%0L, $>F4 ,+,> ]+%IQ( $>Fi? uf1( * !"# �:Vf( )%6

 +%04 .%E/S_, $>F4 )>"4+%; "Iw * PVc%XL%? ]$%B+@%4 2?*+> 24%&@+, h%V; +> >%&@ 2�&%b

�4%V; %& FKR, +> PV-+M;~ $*=4 Y(,F[ $>+*G ]2?*+> 24%&@+, )%HX6,+ \/( " h%V; +> %6

 9&,"4%X4 =6> "v? >Fc Wd? P4 !"# 9&, +> O3, 90H( 26*"B "6 P0X&, P4 PCFb %4 ]$%B+@%4

2H? uf1( 2_%c A*"B t3Fb !"# $>F4 O3+> * t:w ]>FL�4%V; $>F4 PHC"bM )%HX6,+ 

$G $>Fi? 2b%I:H[ * 2?*+> 24%&@+,*aC $>Fi? <%dL ]!"# )|FR*=V( $>Fi? uf1( ]y 

%&@+,$%(@ N=[ ]FKR, * D%�( %4 * 2XI[ Y0L P4 �IgFb N=[ * 2?*+> 24 ),"C, �Is> )=X4

 <=6 $>Fi? uf1( ].�,F3 P4 $%&F'1?,> �&"_ 2&FKf3%8 N=[ ]2?*+> 24%&@+, !"#

P(%X13"8 .�,F3 $>F4 rXB ]2?*+> 24%&@+, 2&%J? ]$%&F'1?,> ),"4 2?*+> 24%&@+, )%6

"4 9IQ( 2ec%L * +%IQ( $,=z-PiXC @, 2c"4 ),Z6 ]U@F(G OIdI; P:HC @, 24%&@+, )%6 "v?

A%B=&> * W-%X( P; %XQ( 9&, P4 2H:[ .%I6 )%o[, $>Fi?9IIQb >,"-, )%6 N=[ ]O3, A=XX;

 ]A*"B 2?*+> 24%&@+, ),"C, @, A*"B"&=( T/#, PCFb %4 A*"B )%o[, %4 PiE%e( $>F4 Y01(

OIX6~ P4 9&, P; )>=QV( �&/3 * %6 ]=?+,> A*"B +> %o[,(%?"4 >FC* N=[M )>"i6,+ 

A%K1?,> +> OIdI; 24%IL@+, A*"B ),"4 9&/?G 2L@F(G .,=IJHb \+,=b N=[ ]%6 i:w ]%6M 

A*"B 2dI; 24%IL@+, +> 2H; )%6"K?%1?  %& 2z&F1b )%6+%;*@%3 >FC* N=[ ]2L@F(G )%6

@+, D%b"8 >FC* N=[ ]OIdI; 24%IL@+, ),"4 2?F?%s 2JIiXb +%Vc%3 >FC* N=[ ]OIdI; 24%IL
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uf1( ]2R%[ U@F(G N%v? +> OIdI; 24%IL@+, 2RFV( Z1� $>Fi? =X&G * @,=?,y!"#   24%IL@+, 

 $>Fi? "iVQ( ]2?*+> 24%&@+, .,>%JX1I8 $=L 2&,"C, N=[ ]+F1; 2R%[ U@F(G N%v? +> 2?*+>

8 +> YIejb D%E +> $%&F'1?,> )+%0H6 N=[ ]$%&F'1?,> @, 2'X3"v? P4 2&FKf3%

P(%X13"8%6.  

  

&QR2S ,#^_O ) `:/25  

!"# $%&"'( )*+,"- ./01( 23+"4 56*78 9&, 2:; <=6 +> 2?*+> 24%&@+, )%6

A*"B ),"C, D%EO3, A>F4 =J1( 23*>"- A%K1?,> 2L@F(G )%6 . $G @, 2;%E 56*78  k&%V?

!"# P; O3,/01( %4 =J1( 23*>"- A%K1?,> +> 2?*+> 24%&@+, )%6 2?,*,"- 2&,"C, .

=XV`6 PC,F( . "4 2H:[ .%I6 )%o[, +*%4 9&, P4 2?*+> 24%&@+, .,>%JX1I8 ),"C, N=[

2( dI�* 2?*+> 24%&@+, k&%V? O`4+%; =?=zVQ( P; >>"BM 2R%E +> O3, 24%&@+, * .+%v? "V-> 

A*"B 2?*+> 24%&@+, ),"C, k&%V? @, PV3%c"4 .,>%JX1I8 9&, P; =XV`6 P#F4"( )%6 %J?G >Fc *

2( %J?G $>"; 2b%I:H[ P4 Na:( .Fs �%z? O&Fzb * �Qg �%z? W-+ OJC=XL%4 . P4 *+ 9&, @,

2( "v?A=1? PICFb $,=X� PS4,+ 9&, +> 2H:[ .%I6 )%o[, P; =3+=?, . �Fec 9&, +> PViR,

A*"B P4 $%0(, =E +> =?+,> PdI�* aI? A%K1?,> =L+, $�Fm`( �IE 9&, @, 2L@F(G )%6

{H; =X6> P^,+, )FXQ( * 2R%( )%6 .56*78 aI? PV-%& 9&, =6%L $,+%0H6 * )=Hj(,@"I( 

)1389 (2(=L%4 . .%[/#, $>Fi? @*+ P4 * 2b%[/#, W(%C A%K&%8 >FC* N=[ �Fec +>

A*"B ]2H:[ .%I6 )%o[, ]$%&F'1?,> .%[/#, 9VL,> $*=4 P; O3, 2J&=4 aI? A=01?,> * 

Q(%C @, W(%C * �Ij_M2H? P#F4"( )+%(G   * �Is> * "iVQ( 24%IL@+, 56*78 {& +%vV?, $,Fb

ZIHeb P'IV? +>OL,> ,+ A=L )+*G>"B .%[/#, n%3, "4 )"IB . N=[ @, 2L%? PR%`( 9&,

O3, A%K1?,> +> Z'`X( 2b%[/#, ZV`I3 {& >FC* . * =?*=HE, 56*78 aI? PV-%& 9&, =6%L

 r?|+,)1390 (2(=L%4 . �Fec +>FiH;pF1( >78 * 2R%( )%6  AaIK?, >FC* N=[ * 216F

(%Xz-,Fb +> )"K?@%4 {& P� "B,M * 2R%( .,@%IV(, * PV-"B .+F_ 2?*+> 24%&@+, 2&,"C, 

 2R%( .,@%IV(, %4 P`&%z( +> .,@%IV(, 9&, D%E 9&, %4 O3, PV-%& 5&,a-, )=E %b !"# 216*78

!"# 216*78 *[ .%I6 )%o[, P; )"K&> 216*78 )%62( N%'?, 2H:=X6> A>F4 aI�%? +%I`4 
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>+,=? )"I}%b $,=X� %J?G 2H:[ PC+> )%zb+, +> *+ 9&, @, * .AaIK?, �I6 %J?G 9&,"4%X4 Oi`? ),

(,>, P4M=?+,=? 2?*+> 24%&@+, !"# ),"C,  .56*78 aI? PV-%& 9&, =6%L r?|+, * =?*=HE, )%6

)1390( $,+%0H6 * 2i3%HJ# 9I(, ])1389 (@"I( * $,+%0H6 * )=Hj(,)1389 (2(=L%4. 

%J?G )+%0H6 N=[ * %J?G ),"4 P(%X13"8 D%3+, ]$/IejVR, q+%- P4 23"V3> )+,FL> P4 aI? 

q+%- $%&F'1?,> �Fec +> 2b%[/#, W(%C A%K&%8 {& >FC* N=[ "4 A%K1?,> +> YIejVR,

2(A%K1?,> +> ,"&@ >>"Bq+%- P; 2?%&F'1?,> �FHQ( 2( YIejVR, A=L %6+ >Fc D%E P4 =?FL

+*> N%Hb, @, =Q4 %J?G OIQg* "B, P; 2b+F_ +> O`I? O3> +> %J?G @, 2b%[/#, P?FK�I6 *y 

>F4 =X6,Fc 2JCFb Y4%s .%[/#, 9HoV( �Fec 9&, +> >FL )"IKI8 aI? 2:Iejb . N=[

rX6"-5R%� @, 20& $,FX[ P4 )@%3b Y4%s +%I`4 aI? 2?*+> 24%&@+, $%&"'( )%6O3, PCF .

rX6"- P; 2b+F_ +>9I&G +> P; O3, OIH6, ),+,> $%X� )@%3(%?M +> 2?*+> 24%&@+, 

A*"B A%K1?,> 2L@F(G )%6 A*"B * %6 )+*%X- * .%zIzjb ]NF:[ .+,@* P4 PV`4,* 216*78 )%6

[%L, aI?M 24%&@+,>Fc rX6"- )24%IL@+, ( )%6>"i6,+ @, 20& $,FX[ P4 2R%[ U@F(G N%v? +>

%3,O3, A=L !"S( 2?*+> 24%&@+, �Fec +> 23 . +> 24%IL@+, rX6"- %b O3, 2J&=4

 24%&@+, =XX0? @%I? n%`E, �Fec 9&, +> 2H:[ .%I6 )%o[, * >F1? PX&>%J? A%K1?,>

4%�( P4 2?*+>M Os* �I6 $G U@+, * >FH? =6,Fc AF:C >FL N%'?, =&%4 P; )+,>, +%; {& 

=L =6,Ff? \+> .)%o[, @, )+%I`4 hFc "6%� +> ,+ >Fc A*"B P0X&, YIR> P4 2H:[ .%I6 

OIQs,* $%I4 @, =X6> $%1?=Iz[ P4 P; A*"B )%6y =L%4 A*"B +"g P4 O3, 90H( %J?G 

2( )+,>>Fc=XX; .A*"B "4 2&%o- 9IX� "B,  2:_, <=6 ZVE +FS4 =L%4 Z;%E 2L@F(G )%6

 .Fs �%z? O&Fzb * �Qg �%z? 2&%3%XL P; 2?*+> 24%&@+, =L =6,Ff? �zj( O3, A*"B

Oj:e( 2c"4 YIR> P4 2H:[ .%I6 )%o[, $F� )"K?OIQs,* $%I4 @, %6 * A>"; )+,>>Fc %6

2( +"g >Fc P4 Ws,* +>=X?%3+ .2( aI? "(, 9&, PViR,  )@%3 rX6"- N=[ )%6=(%I8 @, 20& =?,Fb

"I`( +> ,+ 2H:[ .%I6 )%o[, )%6+*%4 P; =L%4 2?*+> 24%&@+, �Fec +> O&,=6 O3+> 

d`:- %4 ,+ %J?G * A>"0?MO3, A>"0? 9I'[ 2?*+> 24%&@+,  .  

 24%&@+, $%&"'( )F3 @, 2H:[ .%I6 )%o[, .%[/#, $>F4 P?%("j( ),"4 PI_Fb N=[

V-%& 2?*+>M 2?,FfH6 2?*+> 24%&@+, 2&%J? <=6 * Pd`:- %4 $F� O`I? 2[%-> Y4%s >+,=? .

WHC ),"4 2?*+> 24%&@+, $%&"'(*GA*"B @, .%[/#, )+$F�H6 2d:Vf( )%6 ]$%&F'1?,> 
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5?,> 5?,> 9IRFm`( ]$%KVcF(G 2( 26,Fc"v? $%KVcF(G:HC @, P; =XX;M .%I6 )%o[, %J?G 

=XV`6 2L@F(G A*"B "6 +> 2H:[ .N"- 2H:[ .%I6 )%o[, �Fec +> A=L 2E,"# )%6

2( %I6 )%o[, %4 �%ib+, +> ,+ )=XHL@+, Y4%s .%[/#, =?,Fb 26=?%(@%3 * O&"&=( ]2H:[ .

A+*> ]216*78 )%6+%; OIdI; * OIH; ]A*"B�&+=b =X&,"- ],"C, >+F( 2L@F(G )%6- 

=6> O3=4 216*78 * 2L@F(G .,aIJ'b * .%?%0(, * )"IB>%& . OJC 2:IR> �I6 *+ 9&, @,

>+,=? >FC* 2H:[ .%I6 )%o[, .%[/#, $>"; U%- . >FC* N=[ @, 2L%? aI? PV-%& 9&, FC

rX6"- N=[ * 2H:[ .%I6 )%o[, 9I4 +> >%HV[,O3, 24%&@+, %4 PS4,+ +> )@%3 . O-%&+> N=[

N"?A>,> YI:jb +> $%&"'( P; O3, A=L �[%4 2?*+> 24%&@+, +,a-, PC,F( Y01( %4 >Fc )%6

@%4 P; $G @%'( =E @, * =4%& 5&,a-, !"# N%'?, $%(@ .=( O3, A=L "'X( "(, 9&, P; =?FLy 

%(@=&%H? @*%'b O3, P6%( 5L 2? . $,FX[ P4 +F1; U@F(G 5'X3 $%(@%3 %V3,+ 9&, +>

!"# 2:_, 2RFV(PV`4 2?*+> 24%&@+, )%6N"? * 2?*+> 24%&@+, 2L@F(G )%6 24%&@+, +,a-,

A%K1?,> +%IVc, +> ,+ 2?*+>2( +,"s 2g%zV( )%6A%K1?,> * =6> >Fc )%6@%I? �3%Xb P4 =&%4 %6

,Fc+> ,+ $G=X6> +,"s 2?*+> 24%&@+, $%&"'( +%IVc, +> * =X&%H? O3 . "v? P4 >+F( 9&, +> 2R*

2(IJb OJC P4 24%&@+, * .+%v? "V-> =3+M 24Fc )+%0H6 @%I? >+F( ./IJ`b * .%?%0(, 

O3, PVL,=? 2?*+> 24%&@+, $%&"'( %4 .N"- O("- $>F4 $%`0&H6 ),"4 2?*+> 24%&@+, )%6M 

A*"B 2L@F(G )%6V-%& %J?G +> <"eb * Yc> P4  $%&"'( $>Fi? @%'( *M ,"&@ O`I? 2V3+> 

WHC N%KX6 +> $%&"'( �&%�* @, 20&N"- 2E,"# .%[/#, )+*G t&,"L �3%Xb P4 2&%6

A*"B2( %J?G * O3, 2L@F(G )%6WHC P4 * A>"; D%H[, %J?G +> ,+ N@� .,"II�b =X?,Fb )+*G

=?@,>"�4 N@� .%[/#,.   

> N=[2'X3+%iV[, uefb $>F4 ,+,U*+ %4 $>Fi? %XLG * 24%IL@+, *   YI:jb )%6

 .%[/#, )+%(G @, )+%I`4 %4 $G %4 tib"( �E%i( * 2?*+> 24%&@+, P; O3, YIR> 9&, P4 aI?

PVL+  24%&@+, $%&"'( A=L �[%4 "(, 9&, * >+,=? 2VIfX3 $,=X� A%K1?,> +> >FCF( )%6

K? n%`E, PS4,+ 9&, +> 2?*+>A*"B "K&> @, ,+ $G N%'?, * =XX; 2?," 9&, %4 P; 2L@F(G )%6

nF?%( �E%i( =X&%H? O3,Fc+> =XV`6 "b . +> $%&%("-+%; )+%0H6 N=[ * 23"V3> )+,FL>

 >FC* * YIejb @, Ow,"- @, =Q4 $%&F'1?,> OIQg* )"IKI8 N=[ @, 2L%? ]aI? +%; +,@%4

5?,> �Fec +> 2b%[/#, W(%C A%K&%8%KVcF(GO3, $ . $%&F'1?,> @, )+%I`4 D%E "6 P4
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2( +%; P4 DF�1( +%; +,@%4 )%g%zb %4 �3%XV( YIejb @, Ow,"- @, =Q4 =?FL . "B, *+ 9&, @,

2( =L%4 O3> +> %J?G @, 2V3+> .%[/#, P4 "g%E "B, %J?G $%&%("-+%; )+%0H6 �&"# @, $,Fb

%&@+, �Fec +> >FL �:C %J?G $%XIH#, * =XL%4 )+%0H6 ,+ )=Id( .%[/#, 2?*+> 24

>FH? �`; .2( OLxB P�?G P4 O&%X[ %4SIE +%J� +> ,+ ./01( 2:_, )%6+Fj( $,FbM   

1(  .%I6 )%o[, ]$%&F'1?,> .%[/#, $>Fi? @*+ P4 * 2b%[/#, W(%C A%K&%8 >FC* N=[

6*"B +> 2H:[A=01?,> * 2L@F(G )%J  ]%62 (pF1( >FiH;78 * 2R%( )%6 N=[ * 216F >FC* 

 * 2-%; AaIK?,3( rX6"- N=[* �3%X( )@%3 4(  * 2'X3+%iV[, uefb $>F4 ,+,> N=[

U*+ %4 $>Fi? %XLG * 24%IL@+,.%[/#, )+%(G YI:jb )%6 2?*+> 24%&@+, �Fec +> 

O`?,> .  

  

>P,/82@ >25PG"458  

PV-%& n%3, "4  A+%HL D*=C )%62 24%&@+, $%&"'( )*+,"- ./01( �Fec +> P; 

+>2( >%JX1I8 A=L !"S( 2?*XI(@ +> 2H:[ .�I6 )%o[, >>"BMd`:- %4 2&%XLG M 24%&@+, 

$G ),"4 $G OIH6, * A=L PICFb "V1I4 2?*+> >FL �&"1b %6 . ./IJ`b * .%?%0(, 9IX�H6

)"IKI8 * PV-"B +,"s $%?G +%IVc, +> N@� 2&,"C, .+F_ P4 A%K1?,> 24%&@+, * .+%v? "V-> )%6

*,=b "HV`(=L%4 PVL,> N.  

  

K/24-  

 $,*>+, ]r?|+, �2dSe( ]=?*=HE,)1390 .(A*"B 2?*+> 24%&@+, =?*+ +> 2L@F(G )%6

�F3%& A%K1?,> :5R%�%6+%06,+ * %6 . 24%&@+, 5&%H6 9IH'X8 .�%z( A=I0� P[FH'(

26%K1?,> N%v? +> OIdI; .$,"Jb :$,"Jb A%K1?,> OIdI; 24%&@+, a;"( .  

, * PVc%- ]2s%j3, Zv[, ])=HE)1389 .(2B7&* $%I( PS4,+ 24%&@+, ),"C, * 2?%(@%3 )%6

A*"B +> 2?*+>26%K1?,> 2L@F(G )%6 :$,"Jb A%K1?,> >+F( . 9I(+%J� .�%z( P[FH'(

 26%K1?,> N%v? +> OIdI; 2?*+> 24%&@+, P?�%3 5&%H6)$,"Jb A%K1?,> .( 24%&@+, a;"(

$,"Jb A%K1?,> OIdI; .@ )%6"X6 �&>"8%i& . 
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 n%i[ ]$%B+@%4)1388 .( OIdI; 9IHob ),"4 2:( >%J? %b 20La8 U@F(G +> 2?*+> 24%&@+, @,

$,"&, 2R%[ U@F(G +> :5R%�Z1� * %6%6@,=?, .N%B ]20La8 U@F(G +> PQ3Fb )%6

P:'(Q3Fb * .%QR%S( a;"( )M20La8 U@F(G  . u_ ]D*, A+%HL ]Z1L A+*>88-81 .  

G �V- �n%i[ ]$%B+@%4 2JR, 9I[ �YI:C ])>%4)1379 .( ),"4 2?*+> 24%&@+, �3%X( >"0&*+

A*"B OIdI; "HV`( )%zb+,A%K1?,> +> 2L@F(G )%620La8 NF:[ )%6 .P:'( 23%X1?,*+ 

+*> ]2VI4"b NF:[ *y A+%HL ]Z'X8 D%3 ]=&=C 2.   u_26-1 .  

 PR, 2R* ]>,@"- �%g"I:[ ]5X(%I; �%g+ 9`E ])>%4G 9&@)1384 .(+, A*"B OIdI; 2?*+> 24%&@

 >FiJ4 OJC 2&FKR, >%JX1I8 +FvX( P4 $,"Jb Z:Q( OI4"b A%K1?,> 2&%HX6,+ * A+*%1(
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