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4?,+5"2+5+"*!B+"25$6<.#(+"+B&"Co",*"+85(%",*"N[NN")2$,*"!*5"B+48&4"+"

2*!!$+"J?*"B5+8+%=+".+"25$6<.#(+",*"G+.+’+H+09 

"?E92B28ELN4!3ECE!84A84CC7C!a5!@E;E5!753782E25 

 

X.!#5(E3$" 2+5+" 6+’+!"

*!2*#(+(!" \!" 2*!!$+!"

*!B5+.’*(5+!" 5*!(,*.B*!"

.+"25$6<.#(+!Cp"#$%&’($!"

<=>>#?5#*%=#"*"N"#$%&’($"

$=#@#*%=#E $;*5*#*4" *!!+!"

6+’+!&  @7C!3J;1!0="0 

 

F+5+"+"2*!!$+"J?*"+%&4",*"25**.#=*5"(@!)@"X!25**.#=*"B+48&4!$!*"]1!

)F+5+"$":?5!$"2$5"B?5.$!"$=#@#*%=#@",*6*"25**.#=*5"(@!)@!&0"  

$^!F*!!$+"#?f$"2*5<$,$",*"5*!(,R.#(+".$"1+23$".3$"?%B5+2+!!*"p"+.$!"

+B&"$",(+"Co",*";*6*5*(5$",*"N[NN")*K#%?(.,$"$"2*5<$,$",*"5*!(,R.#(+"

.$"1+23$"+.B*!",$"(.’5*!!$"+$"%5!H7  !@"*!#$%+";?.,+4*.B+%"09 

]^! F*!!$+" J?*" 2$!!?(" .+#($.+%(,+,*" *!B5+.’*(5+" $?" +,J?(5(?" +"

.+#($.+%(,+,*"f+2$.*!+"=>"p"+.$!"$?"4*.$!$*4"Co",*";*6*5*(5$",*"

N[NN09 

X.!#5(E3$" 2+5+" 6+’+!"

*!2*#(+(!"+$!"+%?.$!"J?*"

6$%B+5+4" ,$" *KB*5($5" )Y"

#$%&’($!" <=>>#?5#*%=#"

$;*5*#*4"*!!+!"6+’+!: 

E )  @7C!3J;1!0=0 

F+5+"+"2*!!$+"J?*"+%&4",*"25**.#=*5" "(b")b"X@"25**.#=*"B+48&4"  

$"J?*!(B$"c 

c^"F*!!$+"J?*" 5*!(,(?"#$.B(.?+4*.B*".$"*KB*5($5",?5+.B*"N"$?"4+(!"

+.$!"*"6$%B$?"+$"1+23$",*2$(!",$",(+"Co",*"+85(%",*"N[Cg9"  
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! H!<!P!&48?D7AF45!A78755JC245!3ECE!57!2A58C7@7C!A4!$GED7!67!%797LN4!  
X.!#5(E3$"2+5+"6+’+!"’*5+(! 

X.!#5(E3$"2+5+"

6+’+!"’*5+(! 

 

& ^$54?%>5($",*"5*J?*5(4*.B$",*"4+B5<#?%+ 

’ W+K+",*"*K+4*9!/("I$"+.$"2+!!+,$" ;$(Q"<=>>#?5#*%=#" "/" N9N[[" U"$=#@#*%=#"

/g][")4+!@".$":$%&’($"/?.(#(2+%"q$r$=+4+"$=#@#*%=#";$("/p][0"*"$"$%&%5#>*%=#"/[ 

( s$%*B(4"*!#$%+5",$"+%?.$")*4(B(,$"2*%$"?5&H7  !0")"/" N"c"2*!!$+"J?*"#$.#%?(?"g"

+.$!",*"*!B?,$!"*!#$%+5*!".$"*KB*5($5"$?"B*4"4+(!",*"N["+.$!",*"(,+,*")*4"C0,*"

;*6*5*(5$",*"N[NN0".3$"25*#(!+"+25*!*.B+5"*!B*",$#?4*.B$9 

)  ?B5$!",$#?4*.B$!");$%=+",*"*.B5*6(!B+"*h$?",$#?4*.B$!"!$%(#(B+,$!"2*%$"#$%&’($"*4"

J?*"$"+%?.$"6+("25*!B+5"*K+4*!0!  

X.!#5(E3$"2+5+"6+’+!"*!2*#(+(! 

X.!#5(E3$"2+5+ 

6+’+!"*!2*#(+(!"

,*!B(.+,+!"\!"

2*!!$+!"

*!B5+.’*(5+!"

5*!(,*.B*!".+"

25$6<.#(+ 

c%&4",$!",$#?4*.B$!"&"’"(" *")" +#5*!#*.B+5Q 

0 D$#?4*.B$"J?*"#$425$6*"J?*"+"2*!!$+"2$!!?(".+#($.+%(,+,*"*!B5+.’*(5+"$?"+,J?(5(?"

+".+#($.+%(,+,*"f+2$.*!+"=>"p"+.$!"$?"4*.$! 

1 D$#?4*.B$"J?*" #$425$6*"J?*"+"2*!!$+"*!B>"=>"p"+.$!" $?"4*.$!".*!B*"2+<!"

)2+!!+2$5B*"$?"$?B5$!0 

X.!#5(E3$" 2+5+"

6+’+!" *!2*#(+(!"

,*!B(.+,+!" +$!"

+%?.$! ! J?*"

6$%B+5+4" ,$"

*KB*5($5 

c%&4",$!",$#?4*.B$!"&"’"(" *")" +#5*!#*.B+5Q 

2 D$#?4*.B$"J?*"#$425$6*"J?*"$"+%?.$"5*!(,(?".$"*KB*5($5"2$5"N"+.$!"$?"4+(! 

#$.B(.?+4*.B*@"2$5"4$B(6$!"5*%+#($.+,$!"+$"B5+8+%=$",*"!*?!"5*!2$.!>6*(!!/1" 

3 D$#?4*.B$"J?*"#$425$6*"J?*"$"+%?.$"6$%B$?"2+5+"$"1+23$",*2$(!",*"Co",*"+85(%",*"

N[Cg!/1":*5B(;(#+,$" *4(B(,$" 2*%+" *425*!+" ).+" J?+%" B5+8+%=+" $" 5*!2$.!>6*%0" $?"

2+!!+2$5B*",$"+%?.$"*",*"!*?"5*!2$.!>6*%"  

2!I$"#$%&’($"$’()(*+’("*4"J?*"=>"N"$?"4+(!"2*5<$,$!)4+.=3"*"B+5,*@"*B#90".?4"4*!4$"#$%&’($@"2$,*"(.!#5*6*5V!*"
2+5+",$(!"2*5<$,$!9"c%&4",(!!$@".$!"#$%&’($!"#$4"*!2*#(+%(S+E3$"*4"+’5(#?%B?5+@"(.,7!B5(+@"#$4&5#($"$?"2*!#+@"2$,* 
(.!#5*6*5V!*"*4"+B&",?+!"*!2*#(+%(,+,*!9!-.B5*B+.B$@"+"N3" $2E3$"!T"2$,*5>"!*5"*!#$%=(,+"!*"=$?6*5"6+’+!".3$"
25**.#=(,+!".+"Ct"$2E3$92!W+48&4".$"#$%&’($E ’.G(1+,EJ040-3K3E 04,+3(E 040@"2$,*5>"!*"(.!#5*6*5"*4"+B&"N"
$2Ed*!@"$":?5!$"X.B*5.+#($.+%")*K#%?(.,$"$":?5!$"X.B*5.+#($.+%"s+##+%+?5*+B*0"*"$":?5!$"X.B*5.+#($.+%"
s+##+%+?5*+B*9"  
 

Q1! ! %4VC7!4!525F7DE!67!C76?LN4d!257ALN4!6E!FEGE!67!7GED7!7!6E!FEGE!67!DEFCO8?9E!
A45!X49:;245!IYV92845 

2!  "J?*"&"$"!(!B*4+",*"5*,?E3$"h"(!*.E3$",+"B+K+",*"*K+4*",*"4+B5<#?%+u 
! " _"?4"!(!B*4+",*"(!*.E3$"B$B+%"$?"2+5#(+%",+"B+K+",*"*K+4*"*",+"B+K+",*"4+B5<#?%+"2+5+"2*!!$+!"  
J?*"*!B3$"#$4",(;(#?%,+,*!";(.+.#*(5+!"2+5+"2+’+5"*!B+!"B+K+!9")"B+K+",*"4+B5<#?%+!  3J;1!0_" 

2! /$,$",*"!$%(#(B+E3$Q 
:$.!?%B*"+"L*#5*B+5(+",$":$%&’($"*4"J?*",*!*f+"!*"4+B5(#?%+59"F5+S$"2+5+"+"!$%(#(B+E3$",*"(!*.E3$"Q 
W+K+",*"*K+4*"999999999+B&"?4",(+"+.B*!",+",+B+",+"+25*!*.B+E3$",$"‘*J?*5(4*.B$",*"/+B5<#?%+ 
W+K+",*"4+B5<#?%+"999"+B&"?4",(+"+.B*!",+",+B+",$"25$#*,(4*.B$",+"4+B5<#?%+")+2T!"+",(6?%’+E3$",$!"

.$4*!",$!"+%?.$!"+25$6+,$!@",*.B5$",*"?4"25+S$",*"2$?#$!",(+!0 
! ! " " )"4! c2T!"$"6*.#(4*.B$",$"25+S$@".3$"!*5>"4+(!"2$!!<6*%"$8B*5"*!!+"(!*.E3$9" 

#! -AB4CDELM75!$! L*#5*B+5(+",$":$%&’($".$"J?+%",*!*f+"!*"4+B5(#?%+5"$?"  

 :$.!*%=$",*"-,?#+E3$",+"F5$6<.#(+@"L*B$5",*";(.+.E+!@"b5?2$",*"$5(*.B+E3$";(.+.#*(5+9!
 "[Z]VNC[VYCCA" " )%(.=+",(5*B+@"+B*.,(4*.B$"*4"%<.’?+"f+2$.*!+0 
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_1! ! &4!V497F2D!75849EC!64!E9?A4!’’’(!3ECF2C!67!<U<<b!7D!A4@4!B4CDEF4’’’ 

 
 "8$%*B(4"&"25**.#=(,$"2*%$"?5&H7  !"*"&"?4",$#?4*.B$"(42$5B+.B*".+"!*%*E3$",$"+%?.$9 

!

!
!
!
!
!

( I$" N5 +.$@" +.$B+V!*" " +"

+6+%(+E3$"’*5+%",*"#+,+"4+B&5(+@"

*4"]".<6*(!@".*!B+"#$%?.+9"  

)‘*’(!B5+V!*"+J?(@"+.$B+Ed*!"!$85*"!?+!"

+B(6(,+,*!" .$!" -!B?,$!" b*5+(!"

)%!H!$= #>7EH7 &%5&09 !

0 ‘*’(!B5+V!*" +J?(@" +.$B+Ed*!" !$85*"

!?+!" +B(6(,+,*!" *4" #%+!!*@" .+"

+!!$#(+E3$",*"+%?.$!@".$"#%?8*"*!#$%+5@"

*4"*6*.B$!"*!#$%+5*!"*"$?B5$!@",?5+.B*"

$!"A"+.$!",*"!?+"6(,+".$"?5&H7  !9"  

1^+SV!*"+.$B+Ed*!"!$85*"$!"A"+.$!",*"

!?+"6(,+".+"*!#$%+@"!*?"#$42$5B+4*.B$@"

!?+!" =+8(%(,+,*!@" 5*%+B+.,$" !(B?+Ed*!" *"

*K*42%$!"#$.#5*B$!"!$85*"*%+!9" "  

&c"+6+%(+E3$",*"#+,+" (B*4",$"

*!B?,$"&";*(B+"*4"A".<6*(!"*"!3$"

+.$B+,+!".*!B+"#$%?.+9"  

’I$" ;(.+%",*",*S*485$@".$"A5

+.$"*!#$%+5@"+.$B+V!*"+"+6+%(+E3$"

’*5+%" ,*" #+,+" 4+B&5(+@" *4" ]"

.<6*(!@".*!B+"#$%?.+9"  

/46794 

& c"+6+%(+E3$",*"#+,+"4+B&5(+"

&" ;*(B+" *4" A" .<6*(!" *" !3$"

+.$B+,+!".*!B+"#$%?.+9"  
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e1! ! %4VC7!E!B49KE!67!7AFC7@25FE 
 "+%?.$",*6*5>"*!#5*6*5"!?+!"$2(.(d*!"*"2*.!+4*.B$!".+";$%=+",*"*.B5*6(!B+"*"J?+.,$";$5";+S*5"

+"(.!#5(E3$@",*6*5>"*.B5*’>V%+"f?.B+4*.B*"#$4"$"5*J?*5(4*.B$",*"4+B5<#?%+9 

-!B+";$%=+"!*56(5>",*"8+!*"2+5+"!?+"*.B5*6(!B+"*"!*?"#$.B*7,$".3$"!*5>"?!+,$"2+5+"+6+%(+E3$9 
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C96F$5"J?*"6$#R"J?*5"*!B?,+5".*!B+"*!#$%+u7-!#5*6+"+J?("
+!" 5+Sd*!",*"!?+"*!#$%=+"*" B+48&4"!$85*"J?+(!"!3$"$!"
!*?!",*!*f$!@"(.B*5*!!*!"*"$"J?*"’$!B+5(+",*";+S*5@"*4"J?*"
’$!B+5(+",*"!*"*42*.=+5"+2T!"$"(.’5*!!$".*!B+"*!#$%+9 

N96:$4$"6$#R"!*"*42*.=$?"+$"*!B?,+5"+!"4+B&5(+!",$"
?5&H7  !u7-!#5*6+"+J?("!$85*"*4"J?*" 6$#R"4+(!"!*"
*!;$5E$?@" $" J?*" 6$#R" ;*S" #$4" *.B?!(+!4$@" (.B*5*!!*" *"
6$.B+,*".$"?5&H7  !9" "  

A96v?+.,$"6$#R"#?5!+6+"$"?5&H7  !@"#$4"J?*"(.B*5*!!*"
6$#R"!*",*,(#$?"\!"+B(6(,+,*!"J?*".3$"!*"5*%+#($.+6+4"#$4"
+!"4+B&5(+!uP"-!#5*6+"+J?("!$85*"!?+!"+B(6(,+,*!"*4"#%?8*!"
)2,431+,O00@" *4" #$4(!!3$" *!B?,+.B(%" )((.43(*431+,O00@"
+B(6(,+,*!",*"6$%?.B+5(+,$@"+B(6(,+,*!";$5+",+"*!#$%+@"*.;(4@"
!$85*"B?,$"*4"J?*"6$#R"!*"*42*.=$?9!

Z9"‘*!2$.,+" !$85*"$"J?*"+#=+",*" !("4*!4$96v?+%" &" !*?"
2$.B$" ;$5B*uP" -!!+" 5*!2$!B+" 2$,*" %=*" +f?,+5" .+" =$5+" ,+"
*.B5*6(!B+9" -!#5*6+" !$85*" $!" 2$.B$!" 2$!(B(6$!" ,*" !?+"
2*5!$.+%(,+,*"*"!?+!"#+5+#B*5<!B(#+! 

cB*.E3$".+"=$5+",*"25**.#=*5Q"  
0  I3$"25**.#=*5"$.,*"B*4!/" 
<" "-!#5*6+"6$#R"4*!4$"*",*.B5$",$"J?+,5$9"F$,*5!"B+4884"
?!+5"%>2(!9"I3$"#$%*";$B$’5+;(+!"$?"$?B5+!"#$(!+!9 
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f1! ! IC48762D7AF45!A78755JC245!a5!37554E5!>?7!84A89?OCED!S!EA45!67!75F?64!

75849EC!A4!7GF7C24C!HI467CJ!KE@7C!E9F7CELM75!6737A67A64!6E!52F?ELN4!6784CC7AF7!6E!3EA67D2E!8E?5E6E! ! ! ! ! ! ! ! ! !

3794!A4@4!84C4AE@OC?5P 

_" .*#*!!>5($" $8B*5" $" 5*#$.=*#(4*.B$" ,+" J?+%(;(#+E3$" 2+5+" 25*!B+5" *K+4*" ,*" !*%*E3$" +$" #$%&’($9"

F+5B(#(2*"!*4";+%B+",+"5*?.(3$",*"$5(*.B+E3$"+$"*K+4*",*"!*%*E3$"+8+(K$"4*.#($.+,+9  

R*7?A2N4!67! C27AFELN4!3C4D4@26E!3794!X4A579K4!67!$6?8ELN4!6E!IC4@OA82E!g 

)F+5+"*!B?,+.B*!",*"$?B5+!"25$6<.#(+!"*"*!B?,+.B*!"*!B5+.’*(5$!h#$4"(.B&525*B*!09"!

D+B+Q",(+"Z",*",*S*485$")!>8+,$0@"+"2+5B(5",+!"CZ=9"  

a$#+%Q"c.;(B*+B5$"q$r$=+4+V!=("I(!=(VG$r+(,$U"q$r$=+4+V!=(@"I(!=( 

r?@" r+.$CVpVZC")C["4(.9"+"2&",+"*!B+E3$"q$r$=+4+@"!+<,+".(+-("$? 

Y"4(.9+"2&",+"*!B+E3$"M(5+.?4+V8+!=(@"!+<,+"4(13N"%(.=+"L$B*B!?09 

)I*!B+"5*?.(3$@"!*53$"*.B5*’?*!"$!",$#?4*.B$!"2+5+";+S*5"+"(.!#5(E3$ 

+$"*K+4*",*"!*%*E3$"*"2$,*53$";+S*5"+"!$%(#(B+E3$",+"J?+%(;(#+E3$"  

2+5+"25*!B+5"$"*K+4*",*"!*%*E3$"0 

4" I3$"2$,*5>"2+5B(#(2+5",*!B+"5*?.(3$"+"2*!!$+"J?*"*!B(6*5"  

4+B5(#?%+,+".$"?5&H7  !",+"25$6<.#(+",*"G+.+’+H+".*!B+"$#+!(3$9 

/F+5+"!+8*5"4+(!@"+#*!!*"+"=$4*2+’*"/-V.*B9#$$!%&’’#%()*+,"-,./,$"01"2!: 

 

% :$4$"5*+%(S+5"$!"25$#*,(4*.B$!#F+5+"2*!!$+"J?*"5*!(,*".+"25$6<.#(+"f?.B$"#$4"!*?"5*!2$.!>6*%"
)"2*!!$+"J?+%(;(#+,+"+"25*!B+5"$"*K+4*"2+5+"$"#$%&’($"<=>>#?5#*%=#0$"  

^+E+"+"!$%(#(B+E3$",*"5*#$.=*#(4*.B$",+"J?+%(;(#+E3$"2+5+"25*!B+5"$"*K+4*",*"!*%*E3$".+!"*!#$%+!",*"-.!(.$"

4&,($)"%5#H7>E%5# 7 &E%J!>#>E%5#>%=#:P".+"5*?.(3$"+#(4+"#(B+,+"$?"+$":$.!*%=$",*"-,?#+E3$")"D*29"

-,?#+E3$@"L*E3$",*"-,?#+E3$":$%*’(+%0"*.B5*"$!",(+!"p"hCN")Nt";*(5+0"*"Ckh[C")N3;*(5+0"9"/+2+" ! 3J;1!0f""  

! ! 4D$#?4*.B$!".*#*!!>5($!5 

6" D$#?4*.B$" J?*"4$!B5*" J?*" +" 2*!!$+" *" !*?" 5*!2$.!>6*%" 5*!(,*4"$?" BR4" 25*6(!3$" ,*" !*"

4?,+5*4"2+5+"+"25$6<.#(+9")6.7,/489E)+B*!B+,$",*"5*!(,R.#(+0"$?"J?+%J?*5",$#?4*.B$".$"J?+%"#$.!B*"

$"*.,*5*E$"*"+"5*%+E3$",*"2+5*.B*!#$",+"25T25(+"2*!!$+"#$4"!*?"5*!2$.!>6*%"0 

7" D$#?4*.B$"J?*",*4$.!B5*"J?*"#$42%*B$?"g"+.$!",*"*!B?,$"*4"*!#$%+!".$"*KB*5($5")&2394DE!

67!;CE6?ELN4!64!8?C54!B?A6ED7AFE9!A4!7GF7C24C!4?!7>?2@E97AF75" 

8" ^$54?%>5($",*"!$%(#(B+E3$",*"5*#$.=*#(4*.B$",+"J?+%(;(#+E3$"2+5+"25*!B+5"$"*K+4*",*"!*%*E3$".+!"

*!#$%+!",*"-.!(.$"4&,($9)"̂ $54?%>5($"4$,*%$"C]" 

L*"+"J?+%(;(#+E3$"2+5+"25*!B+5"*K+4*!"*4"#$%&’($!"278%(#$!",+"25$6<.#(+";$5"5*#$.=*#(,+@"+"2*!!$+"5*#*8*5>"$"

,$#?4*.B$",*"5*#$.=*#(4*.B$"O-4,:1/&-4,010.&-49/,/-49P9"D*6*5>"*.B5*’+5"*!!*",$#?4*.B$",*"

5*#$.=*#(4*.B$"f?.B$"#$4"$"2*,(,$",*"4+B5<#?%+".$"#$%&’($",*!*f+,$9 

#L*"$"5*!2$.!>6*%".3$"5*!(,(5".+"25$6<.#(+)"!$4*.B*"2+5+"+"2*!!$+"J?+%(;(#+,+"+"25*!B+5"*K+4*".$"$=#@#*%=#"*"$%&%5#>*
%=#"0$^+E+"+"!$%(#(B+E3$",$"5*#$.=*#(4*.B$",+"J?+%(;(#+E3$"2+5+"25*!B+5"$"*K+4*",*"!*%*E3$"2+5+"$=#@#*%=#E*"$%&%5#>*

%=#E.+"5*#*2E3$",$"#$%&’($",*!*f+,$)^$54?%>5($"4$,*%$"CY09"-.B5*’?*".$"#$%&’($",*!*f+,$@"$!"O,$#?4*.B$!".*#*!!>5($!P"

+#(4+"4*.#($.+,$!@"f?.B+4*.B*"#$4"$"2*,(,$",*"4+B5<#?%+9")F+5+"#$425$6+5"$"*.,*5*E$"&"!?;(#(*.B*"J?*"!*"#$425$6*"$"

*.,*5*E$",+"2*!!$+"(.B*5*!!+,+90 

4! I$!"#$%&’($!"$=#@#*%=#"$?"$%&%5#>*%=#" " &"2$!!<6*%"$8B*5"+"J?+%(;(#+E3$"2+5+"25*!B+5"$"*K+4*",*"!*%*E3$"4*!4$"
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