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5B9B74649BK;C6ÊIB2:4:E4;CKEC7:2B6C1K3

>)<,$KI!L),C$%*6&J$/)4)7$&$4%C%$A’"%’7C,)&’*"

]B649CB2;CQQ494K6CB2DBCK !3%4O$% 7$ ]B649CB22CK4UC;6N4KNBKH474K6QBH619 "3?G
(1KQCK474K6QBH619 %3!& )9BKE5B94KH<HB99C49;4KEC6< F3&4_$" F"7!

.KC6CB2HB99C49;4KEC6< $3F"4_$" F"7! )NCHPK4EE1Q6N4BH6CI42B<49 %3F?4OG 7
JC;6N1Q6N4BH6CI42B<49 !3&4OG 7 ’:D4994H178CKB6C1KH14QQCHC4K6 !4O"F 7G"E
R91:54QQ4H6CI4CK;4V !3@ TC7124H:2B994H178CKB6C1KH14QQCHC4K6 F4OFG 7!"E

!!)N4G"R8C6"E=S*=T/ECDKB2CED4K49B64;8< Q1221UCKDE645E(6N4FGR8C6"E=S*=T/424H691KCH
ECDKB2CE71;:2B64;1K61156CHB25:2E4EB6BFGR+Z
94546C6C1K9B64ICBB ]S.71;:2B619%6NCE156CHB2
ECDKB2CE6N4KCKY4H64;CK61B6U1OE6BD4156CHB26C74O



&!’!(!) !""

;CICEC1K7:26C524V4961D4K49B646N4G"R8C6"E=S
*=T/156CHB2ECDKB23.K7:26C524V49!U4E46"F4[:B2
61!F5EBK;"$4[:B261FG5E61EC7:2B646N46C7CKD
YC6649591;:H4;8<B94B26C74O;CICEC1K7:26C524V493

)NCE*=T/ECDKB2UC22842B:KHN4;CK61B
69BKE7CEEC1K71;:2484Q19484CKDCKY4H64;CK61)/O
WXT71;:24!EN1UKBEXCD3F3)N4/]XNBI4B

B664K:B6C1K1Q%3$4O!;T"7 !B;CE549EC1K1Q
FG%3%4OGE"7$!B;CE549EC1KE21541Q%3%?E"7!BK;
BK1K2CK4B9CK;4V1Q$3G4_$%7$"J3)N4W(X
NBI4BB664K:B6C1K1Q%3G4O!;T"7!B;CE549EC1K1Q
‘#%3%4OGE"7$!B;CE549EC1KE21541Q%3$FE"7!

BK;BK1K2CK4B9CK;4V1Q"3%4_$%7$"J3

XCD3F!XB89CH1Q6N469BKE7CEEC1K71;:24

M!@’7C,)&’*"&$%&’"()"A)"),5%’%
MKI!@$,6-NC,%)&’*"

XCD3$!XCD3!EN1U6N4156CHB2E54H69:7BK;
6N4=XE54H69:7 1Q6N42BE49̂E1:65:6CKQ944O
9:KKCKDE6B6494E54H6CI42<3J4HBKD46BECDN61Q
6U12BE4971;4CKXCD3$3)N4C9Q94[:4KH<;46:KCKD
CEG&3G$&R+Z!BK;4[:B2E616N4E42QO5:2EB6C1K
Q94[:4KH<74BE:94;Q917XCD3!!UNCHNH1KQC97E
6N474HNBKCE71Q84B6CKD6<54E42QO5:2EB6C1K&@’3

XCD3$!,56CHB2E54H69:71Q6N4Q944O9:KKCKDE6B64

XCD3!!=XE54H69:71Q6N4Q944O9:KKCKDE6B64
)N4 Q94[:4KH< 1Q E42QO5:2EB6C1K HBK 84

H1K691224;8<HNBKDCKD6N4;H8CBE1Q4BHNWXT
E4H6C1K3J4D466N4/*Q94[:4KH<1Q!%R+Z#@&R+Z
8<B;Y:E6CKDAFUNC24QCVCKDA$B6?@3&7’3
MKM!!"O$0&’*",*02’"(P0,*024$0*#$45

J4E466N4=S*=T/ECDKB2B6F&&!3F&K7!
UNCHNH1994E51K;E616N4E4H1K;2BE4971;41Q6N4
WXT3.K6NCEEC6:B6C1K!6N4WXTUC22U19P1K6N4
H1N494K6CKY4H6C1K21HPCKD 71;4&!’3)N4BI49BD4
51U491QECDKB2BQ6496N469BKE7CEEC1K 71;:24
74BE:94E‘G3$G;T73XCD3"!XCD3&EN1U6N4

=XE54H69:7BK;51U49UBI4Q1971Q6N42BE49̂E
1:65:6CK21HPCKDE6B643

XCD3"!=XE54H69:71Q6N494H1I494;H21HP

XCD3&!*1U49UBI4Q1971Q6N494H1I494;H21HP
T<H175B9CKDXCD3!BK;XCD3"1K4HBKE44

6N4CKY4H6C1K21HPCKDH24B92<(6N4E42QO5:2EB6C1K
54BPENCQ6EQ917G&3&$&R+Z61G"R+ZUNCHNCE
6N4 H21HP Q94[:4KH< 1Q 6N4 CKY4H6C1K ECDKB23
]4BKUNC24!6N42CK4UC;6N #XJ+]$1Q6N4=X
ECDKB284H174EI49<KB991U3

)N494H1I494;H21HPECDKB2 U4D46B66N4
1:65:61Q6N42BE49NBEB5:2E4UC;6N#XJ+]$1Q
BI49BD4;?3@&5E!BHB99C49O61OK1CE49B6C11Q!@;T
UC6N?3G;T4V6CKH6C1K9B6C13
MKQ!E*02’"(4)"($

.Q6N4Q94[:4KH<;46:KCKD1Q6N4E42QO5:2EB6C1K
Q94[:4KH<CK Q944O9:KKCKD E6B64 BK; 6N4 H21HP
Q94[:4KH<1QECDKB2CE6112B9D4!CKY4H6C1K21HPCKD
HBKK166BP452BH43)N421HPCKD9BKD4$#\CE6N4
7BVC7:7;46:KCKD5497C664;Q19H21HP94H1I49<!
DCI4K8<&@’

$#\a##CK‘#%$7BVa!#
BCK#
#B
‘21HP
F #

#F$

UN494#B
‘21HP
F #CE6N4BI49BD41:65:651U491Q2BE49

"#!F



## J:)1KD!46B2b.KI4E6CDB6C1K1K’22O,56CHB2(21HP=4H1I49<Q917=SOX197B6WB6BB6
G"R8C6"E8<cECKDB)U1O/4H6C1K.K;4VO(1:524;WXT\BE49

CK21HP4;E6B64!#BCK#CE6N4BI49BD4CKY4H64;51U493
X917 A[3"!B ;C94H65915196C1K 846U44K6N4
21HPCKD9BKD4BK;6N4CKY4H64;51U49HBK84Q1:K;3

)N421HPCKD9BKD4:K;49;CQQ494K6CKY4H6C1K
51U49CECKI4E6CDB64;BK;521664;CKXCD3G!CK
UNCHNHC9H24E94594E4K66N4EC7:2B6C1K94E:26EBK;
6N42CK46N4QC664;H:9I4!6N4H4K69B2Q94[:4KH<CE
G&3G$&R+ZUNCHNCE6N4E42QO5:2EB6C1KQ94[:4KH<
CK6N4Q944O9:KKCKDE6B643’2CK4B9942B6C1K!UNCHN
H1994E51K;E61A[3"!CE18E49I4;Q917XCD3GBK;
U4HBKE446N42BD496N4CKY4H64;51U49!6N4UC;49
6N421HPCKD9BKD43T:6U4B2E1QCK;6NB66N41:65:6
5:2E4EB94;CE61964;UN4K6N4CKY4H64;51U49CE611
E691KD#B81:6!7JCK6NCEEC7:2B6C1K71;:24$3.6
CE84HB:E41Q6N4E691KD71;:2B6C1K4QQ4H6CKHB99C49
;4KEC6<HB:E4;8<E691KDCKY4H6C1K51U493

XCD3G!\1HPCKD9BKD4BEBQ:KH6C1K1Q6N4CKY4H64;51U49
MKR!E*02C/&’7$

\1HP:56C74CE;4QCK4;BE6N46C74CK649IB2
846U44K6N4B552CHB6C1K1Q6N4CKY4H6C1KECDKB2BK;
6N4E<KHN91KCZB6C1K1Q6N42BE493’K;6N4E<E647
2B64KH<UC2284BQQ4H64;8<6NCE5B9B746493

)1CKI4E6CDB6CKD6N421HP:56C74!6N4*=T/
D4K49B619CE71;CQC4;61D4K49B64BEN196E49C4E1Q
)F*E#&%8C6E$Q1221U4;8<B21KDE49C4E1Q)%*E
#&%%8C6E$B2649KB642<3T<BKB2<ZCKD6N4UBI4Q197
1Q6N41:65:65:2E4E!U4QCK;6NB66N41:65:6
5:2E4EUC22E6B82<E<KHN91KCZ4616N4H21HPECDKB21Q
6N4CK5:6;B6BBQ649B81:6F$8!UNCHNCEF?@3&5E!
UC6N‘G3$G;T7CKY4H6C1K51U493

XCD3@!)N4942B6C1KENC5846U44K21HP:56C74BK;6N4
CKY4H6C1K51U49

J4B2E1CKI4E6CDB646N4942B6C1KENC5846U44K
6N421HP:5 6C74 BK; 6N4CKY4H6C1K 51U49 8<

HNBKDCKD6N451U491Q6N4CKY4H6C1KECDKB23J4QCK;
6NB66N46C74K44;4;6121HP:5;4H94BE4EUC6NBK
CKH94BE41Q6N4CKY4H64;51U49#XCD3@$!8:6C6UC22
P445BH1KE6BK6UN4K6N451U491Q6N4CKY4H64;
ECDKB294BHN4EB6N94EN12;3
MKS!>’7’"(O’&&$4

T< CKI4E6CDB6CKD 6N4 6C7CKD YC6649 1Q6N4
69BKE7C664;ECDKB2BK;6N494H1I494;H21HP!U4HBK
4IB2:B646N4E6B8C2C6<1Q6N4H21HP94H1I49<E<E6473

X9176N44<4;CBD9B7#XCD3?BK;XCD3#$!U4
4E6C7B646NB66N46C7CKDYC66491Q6N469BKE7C664;
ECDKB2#$H6$CE"5EBK;6N46C7CKDYC66491Q6N4
94H1I494;H21HP#$HH$CE24EE6NBKF5E3

XCD3?!A<4;CBD9B71Q6N469BKE7C664;*=T/ECDKB2

XCD3#!A<4;CBD9B71Q6N494H1I494;H21HP5:2E4E
T4HB:E4 6N4 6C7CKD YC6649 74BE:9474K6E

;C94H62<Q917 6N44<4;CBD9B7 B94 K16B2UB<E
942CB824!U4B2E1HB2H:2B646N46C7CKDYC6649Q917
5NBE4OK1CE474BE:9474K63)N4=]/6C7CKDYC6649
HBK4V594EE4;8<&?’

$1a F
$%,(

.,

.1
$(!C)

#$$

UN494,CE6N4NB971KCHK:7849#N494!,aF$!BK;
C)CE6N494E12:6C1K8BK;UC;6N1Q6N4=XE54H69:7
BKB2<Z49!BK;.,BK;.1B946N451U491Q6N4,6N
NB971KCHEBK;6N47BVC7:71Q6N45NBE4K1CE4
H4K6494;1K6N4NB971KCHE!BK;$(CE6N4K1CE4
8BK;UC;6N #XJ+] $!BK; ( CE 6N4 H21HP
Q94[:4KH<3

)N4E45B9B74649E!EN1UKCK )B8243$!B94
74BE:94;B66N4=XE54H69:73
>)<,$KM!N)4)7$&$4%6*40*7/C&’"(3T@&’7’"(U’&&$4

.1"., C) $(
)9BKE7C664;ECDKB2 $G;T F%%P+Z @"3"]+Z
=4H1I494;H21HP !?;T &%P+Z FF3&&]+Z

!!)N4H175:64;6C7CKDYC6649B94($H6a!3"5E

&#!F



&!’!(!) !""

%,+$HHa%3"@&5E94E54H6CI42<!B2C6624E7B22496NBK
6NB674BE:94;Q9174<4;CBD9B73
MKV!N)&&$4"$66$0&

XCKB22<!6N4 5B6649K 4QQ4H6CK 6NCE H21HP
94H1I49<71;:24CEE6:;C4;8<CKY4H6Q1:9;CQQ494K6
24KD6N1Q*=T/ECDKB2EKB742<$@OF!$F&OF!$$!OF!
$!FOFCK616N4WXT2BE49!UNCHNBI49BD451U49B94O
G3$G;T73)N46C7CKDYC6649!(-=!4V6CKH6C1K
9B6C1BK;51U49 UBI4Q197 1Q6N41:65:6H21HP
5:2E4E1Q4BHNEC6:B6C1KB9464E64;BK;H175B94;!
BK;U4QCK;6NB66N4<H1CKHC;4UC6N4BHN16N49U422
C3436N4H21HP94H1I49<71;:24H1KECE6E1Q6N46U1O
E4H6C1KCK;4VOH1:524;WXT2BE49NBEQ4U5B6649K
4QQ4H63

Q!1*"0,C%’*"
’ 6U1OE4H6C1K CK;4VOH1:524; WXT 2BE49

47:2B6C1KB271;42CEQB89CHB64;BK;C6EHB5B8C2C6<
Q19B22O156CHB2H21HP94H1I49<Q917G"R8C6"E=SO
Q197B6 *=T/ ECDKB2CECKI4E6CDB64; 8< :ECKD
K:749CHB2EC7:2B6C1K3)N4549Q197BKH4E:HNBE
6C7CKDYC6649!21HP:5 6C74!21HPCKD 9BKD4 B94
BKB2<Z4;CK;46BC23T<156C7CZCKD5B9B74649E1Q6N4
2BE49!6N494H1I494;H21HP5:2E4ENBI4B =]/
6C7CKDYC66491Q%3"@&5E##!d$!B4V6CKH6C1K9B6C1
1Q?3G;TBK;BHB99C49O61OK1CE49B6C11Q!?;T7
UC6N ‘ G3$G ;T7 CKY4H6C1K 51U49! UNCHN
;471KE69B64; 6N4 NCDN [:B2C6< 1Q 6NCE H21HP
94H1I49<71;:2430B2:4E1Q5B9B74649E186BCK4;CK
EC7:2B6C1K B94 :E4Q:2 Q19 Q:96N49 59BH6CHB2

CKI4E6CDB6C1K3
3$6$4$"0$%
F!TCD1/!\4H249H,!W4E:9IC94A3’22O156CHB2QC849ECDKB2
591H4EECKDBK;94D4K49B6C1KQ19E12C61KH177:KCHB6C1KE3
A=== D’8*,%2 ’( >"2"1/"+ 4’.015 0, E8%,/86
=2"1/*’,015!F##@!Q#G$(F$%?#F$$!

$ \:;UCD =!AN9NB9;6 ’!*C4549 J!"/%F"% R8C6"E
;47:26C524VCKD4V549C74K6UC6NF%R+ZB22O156CHB2H21HP
94H1I49< :ECKD B 71;421HP4; E47CH1K;:H619 2BE493
=2"1/*’,015$"//"*5!F##G!QM#"$(!$@#!$#

!!]B1J!\C>!’2O]:7CK]!"/%2F"%R8C6"EB22O156CHB2
H21HP94H1I49<:ECKD6U1OE4H6C1KDBCKOH1:524;WXT2BE49
BK;E47CH1K;:H619156CHB2B752CQC493=2"1/*’,015$"//"*5!
$%%F!QW#$F$($%!%#$%!#

" ]B1 J!\C>!’2O]:KCK ]!"/%2F’22O156CHB2H21HP
94H1I49<Q917 =SOQ197B6;B6B8<:ECKDB6U1OE4H6C1K
DBCKOH1:524;WXT2BE493A===D’8*,%2’( $0@?/:%G"
4"1?,’2’@#!$%%$!MX##$(?#F%

& /B9619C:ET!]1N924 ]!X4CE64 c3F$ 61 G" R+Z
H1K6CK:1:EQ94[:4KH<6:KCKDCKE42QO5:2EB6CKDF3&&"7
7:26C[:BK6:7OU422 WXT 2BE49E 3A=== D’8*,%2 ’(
>"2"1/"+4’.0150,E8%,/86 =2"1/*’,015!F##&!I#$$(
&!&#&!?

G!0C96:B2*N161KCHE.KH3’H6CI4*N161KCHEcE49̂E]BK:B23
0*.!$%%%3&OFF#&OF$

@!W:BKR+!*NB7R3.KY4H6C1KO21HPCKD5915496C4E1QE42Q
5:2EB6C1K CK E47CH1K;:H619 2BE49E3A=== B?’/’,015
4"1?,’2’@#$"//"*5!F##@!IRR#"$($$?#$!F

?!JBKD)!\1:(>!+:1\!"/%2F(178CKB6C1K1QH178O
2CP4QC2649BK;/,’Q19594591H4EECKD6194;:H46N45B664K
4QQ4H6CK6N4H21HP94H1I49<3A===B?’/’,0154"1?,’2’@#
$"//"*5!$%%"!IV#$$(GF!#GF"

*+,-./012WXT3&456G"R8C6"E78
9:;<=&>?@ABC

!!"!#!$
#D’EFG(HI&JKLMNOPFQRS5TU!VWGF%%&"$

%&’(!$%%" %G $F

! "!)*+,-./01WXT2345G"R8C6"E6789:;<=>?#*=T/$@ABCDEF<G
HIJKL%MNOKLPQRSTUH@ACVWX%234YZCV%YZ[\]^_CDEF‘ab
cBde3
#$%!3CDEF&fgX&Thij234&klYZ

YC>*"(!UBE819KCKF#?%3+494H4CI4;6N4T3/3;4D944Q917cKCI49EC6<1QA24H691KCH
/HC4KH4BK;)4HNK121D<1Q(NCKB%CK$%%$3(:994K62<N4CE5:9E:CKDNCE]3/3;4D944B6
6N4M4<\B81QT91B;8BK;,56CHB2XC849)9BKE7CEEC1KBK;(177:KCHB6C1K-46U19PE%
cA/)1Q(NCKB%(N4KD;:3+CE94E4B9HNBH6CIC6C4EB94CKP4<64HNK121DC4E1Q156CHB25BHP46
EUC6HNCKDBK;B22156CHB2ECDKB2591H4EECKD3

G#!F


