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/.+"3.$#A;" 1!*+(<%("(66.1$*#2"/.+",")#+"6#$*"./"7%!%*.+!"
%$",=>?"@%*’"3($A"./"*’#!#"4#%$F"A.1$F"4(6N)(6N#+!;"

\1!!%("%!"($"%$6+#(!%$F<A"%3).+*($*"!.1+6#"3(+N#*-"@%*’"

(")(+*%61<(+"#3)’(!%!".$"’.<%2(A!"*."4#(6’"+#!.+*!;

  )*+,-. /0<N ^.3#"6.33.$"*.1+%!*"2#!*%$(*%.$!"%$"S%#*$(3"H>I"Y("[.$F"U(A"HJI"B’#" !"#$%"$#(+"*’#"*.@$"./"^()("HGI" "+#!.+*"4#(6’-"H’("B+($F"
HKI B.1+%!*!"6+1%!#"%$"*’#"]#N.$F"2#<*(" !"#$%;"^3(<<R+&(*!".)#+(*%.$!"!16’"(!"*’%!")+.7%2#".)).+*1$%*%#!"/.+"



B-1137 C0472
>16327 -4D E106< !0612 &<7.3-F32/ 
-/ AG/1-81774 H0F3D-I2

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

’%#&!"#4.’()"#$"("5&%#+(#+6".7#-!’8!#’(81,2"#

4*9’1’*.’%*&’+(#&.’:%7#:.+0’2"2#$3#&+,.#-!+1"%*1".%#

4+.#&.*0"1#*)"(&%#&+#";:".’"(8"#*&#5.%&#!*(2#%+9"#+4#

&!"#2"%&’(*&’+(%#&!*&#&!"3#%"11#&+#81’"(&%<#."),1*.#4,113#

8*&"."2#4,(8&’+(%#:.+0’2"2#$3#&+,.#-!+1"%*1".%#*(2#

&+,.’%9#$+*.2%7#&+#/"":#&.*0"1#*)"(&%#,:#&+#2*&"#-’&!#

&!"#1*&"%&#&.*0"1#+6".’()%#=#(+&#&+#9"(&’+(#2’%8+,(&"2#

:".%+(*1#&.*0"1#&!.+,)!#&.*0"1#*)"(&%#9"9$".%!’:#

+.)*(’%*&’+(%>#?#!*0"#8+(&’(,"2#93#*%%+8’*&’+(#-’&!#

&!"#@ AB#*(2#!*0"#+.)*(’%"2#@ AB#C&,23# +,.%#&+#

?(2+DE!’(*7#?(2’*7#C+,&!#A9".’8*7#F";’8+#*(2#E,$*7#

G+.("+7#B*(,*&,7#H"(3*#*(2# *(I*(’*7#G,.9*#*(2#C.’#

J*(/*#*(2#C+,&!#?(2’*>#?#!*0"#4+,(2#&!*&#93#,(’0".%’&3#

%&,2’"%#’(#@"+).*:!3#*(2#&!"#&"*8!’()#+4#@"+).*:!3#

’(#%"8+(2*.3#%8!++1%#!*0"#:.+0"(#’(0*1,*$1"#’(#93#

%,88"%%4,1#("-#8*."".#’(#&!"#&.*0"1#’(2,%&.3>

:87  7&A7BC.6 
K*0’()#8+9:1"&"2#*#G*8!"1+.#+4#A.&%#2").""#-’&!#

9*L+.%#’(#@"+).*:!3#*(2#K’%&+.3#*(2#*#M’:1+9*#’(#

N2,8*&’+(#*&#F+(*%!#O(’0".%’&3#’(#&!"#PQRS%7#?#-"(&#

+(#&+#&"*8!#@"+).*:!3#*(2#K’%&+.3#’(#B’8&+.’*(#%&*&"#

%"8+(2*.3#%8!++1%#4+.#TT#3"*.%>#?#&.*0"11"2#+0".%"*%#

+(#9*(3#+88*%’+(%#’(#&!"#PQUS%#*(2#2,.’()#&!"#

PQVS%#?#2"8’2"2#&+#8+9:1"&"#*#E".&’58*&"#+4#G,%’("%%#

C&,2’"%#’(# .*0"1#*(2# +,.’%97#-’&!#&!"#0’"-#&+#1"*0’()#

&"*8!’()#*(2#"%&*$1’%!’()#93#+-(#&.*0"1#*)"(83>#

K+-"0".7#?#2"8’2"2#&+#8+(&’(,"#93#8*."".#’(#&"*8!’()>#

M,.’()#&!’%#&’9"7#?#+.)*(’%"2#*(2#"%8+.&"2#@ AB#

C&,23# +,.%#&+#W’9$*$-"7#H"(3*7#C+,&!#A9".’8*7#

 ,./"3#*(2#X+.2*(7#C*9+*#*(2#B’"&(*9#$"4+."#&*/’()#

*(#"*.13#."&’."9"(&#:*8/*)"#4.+9#&"*8!’()>#M,.’()#

*#@ AB#C&,23# +,.#&+#E!’(*#’(#A:.’1#YSSS7#?#-*%#

*::.+*8!"2#$3#N;&.*).""(#K+1’2*3%#&+#-+./#4+,.#2*3%#

*#-""/#’(#&!"#8+9:*(3Z%#@.+,:# +,.%#M":*.&9"(&7#

)’0’()#9"#&!"#8*."".#8!*()"#?#!*2#2."*9"2#+4#4+.#

9*(3#3"*.%>#?#!*0"#8+(&’(,"2#-+./’()#+(#*#:*.&D&’9"#

$*%’%#4+.#N;&.*).""(#K+1’2*3%#%’(8"#&!*&#&’9">#

  %

 !"#

!

" 

’

%

#

 

"%

"!

"# *+,-./0.1

234567.809:;09,<7,=7>+,-./0.17=9?@+.71,<.7A90B,@07/,<891.+;09,<7

,=70B.79:>;/07,=7C3DEFG"(H7

 !"#

%*!

 *’

 *!

$*’

$*!

!*’

!

+,-./012345634780790:;7<1=31>094?@;10>7810A43B7@30=7824>1;6347807903B1045:6=30790C,DEFG$#*0

H;7<1=31>

 )*+,-. /0<? T%+#6*"6.$*+%41*%.$"./"*+(7#<"($2""
*.1+%!3"*."S%#*$(3D!"XTZ

 )*+,-. /0<A T%+#6*"#3)<.A3#$*"%$"*’#"*+(7#<"($2""

*.1+%!3"%$21!*+A"%$"S%#*$(3

 !"#"$%!&%$’(!)*&"+&)",-%*$&%#&?%4)#($

Q%F1+#"P;,c"!’.@!"*’(*"*’#"2%+#6*"6.$*+%41*%.$"./

*+(7#<"($2"*.1+%!3"*."E*(<Ae!"XTZ"4#*@##$",=>9"
($2",=>?"3.+#"*’($"2.14<#!"5"%$6+#(!%$F"/+.3"
c;8"*."V;V")#+"6#$*;"E$",=>?"*’(*"2%+#6*"6.$*+%41*%.$"
(3.1$*#2"*." i9,"4%<<%.$;"B’#"2%+#6*"6.$*+%41*%.$"*."
XTZ"@(!"#C)#6*#2"*."F+.@"4A".7#+"P")#+"6#$*")#+"
A#(+"*.",=c=")+%.+"*."*’#"2.@$*1+$"%$",=,=5,=,>;"
Q%F1+#"P;,9"%$2%6(*#!"*’(*"*’#"*.1+%!3"!#6*.+"2%+#6*<A"

F#$#+(*#2".7#+",;:"3%<<%.$"d.4!"L.7#+"9")#+"6#$*"./"
*.*(<"#3)<.A3#$*M"%$",=>?"($2"@(!")+#2%6*#2"*."F+.@"
*.",;V"3%<<%.$"d.4!"4A",=,?"L)+.7%2%$F"())+.C%3(*#<A"
9;?")#+"6#$*"./"*.*(<"#3)<.A3#$*M;" *"*’%!"!*(F#"%*"%!"
1$6<#(+"%/"*’.!#"*(+F#*!"@%<<"4#"3#*;"E*"!’.1<2"(<!."4#"
$.*#2"*’(*"3($A"d.4!"./"($"%$/.+3(<"$(*1+#"!16’"(!"
.)#+(*%$F"!3(<<"!*+##*"!*(<<!"@%<<"$.*"4#"6.1$*#2"%$"
*’#!#"./O6%(<"!*(*%!*%6!"#7#$"*’.1F’"*’#A"3(A"2#)#$2"
.$"*.1+%!*!"/.+"316’"./"*’#%+"*+(2#;



  &

822%)%"#(/&%$’(!)*&"+&)",-%*$&%#&?%4)#($

B’#"%3)(6*!"./"*.1+%!3"6($"4#"@%2#R+($F%$F-"(//#6*%$F"

("6.1$*+AD!"1+4($"($2"+1+(<"!%-# $%,!%.+;"E!!1#!"!16’"
(!"@(!*#"2%!).!(<-").*#$*%(<"#C)<.%*(*%.$"./"<.6(<"
*.1+%!*"@.+N#+!"($2"*’#"$##2"/.+"%$21!*+A"*+(%$%$F"

’(7#"*."4#"3($(F#2"4A"4.*’"*’#"F.7#+$3#$*"($2"

<.6(<"(1*’.+%*%#!;"B’#"*(4<#"%$"Q%F1+#"P;,:"!133(+%!#!"
*’#"%3)(6*!"./"*.1+%!3"($2"*’#"@(A!"*’#A"(+#"4#%$F"
3($(F#2"%$"S%#*$(3;

7QR.- *:S>GQC 9T Q9,-*C: *= F*.Q=>: 5>=>+.:.=Q CQ->Q.+*.C

5>U9-  !"#$%& Q9 -,->E >=K ,-J>= %#’()*#+%#,&
V*QR QR. J,*EK*=+ 9T Q9,-*CQ T>G*E*Q*.C0
B’#"+#!.+*"*.@$"./"H’("B+($F"LQ%F1+#"P;,PM"/.+"#C(3)<#"
’(!"F+.@$"/+.3"("!3(<<"!#+7%6#"6#$*+#"4(!#2".$"O!’%$F"
*."("<(+F#"6.(!*(<"+#!.+*"6%*A"./"())+.C%3(*#<A":c=-==="
)#.)<#;" "*’+##RN%<.3#*+#R<.$F"6(4<#"6(+"6+.!!#!".7#+"
*."$#(+4A"Yp$"B+#"E!<($2"($2"*’#"S%$)#(+<"\#!.+*-"
6.3)<#*#"@%*’"("F.</"6.1+!#-"@(*#+")(+N"($2"*’#3#"

)(+N;"B’#"](A",=>?"^#("Q#!*%7(<-"("/.1+R2(A"4%#$$%(<"
#7#$*-"(**+(6*#2".7#+">9c-==="7%!%*.+!")<(6%$F"3(d.+"
!*+#!!".$"4.*’"*’#"$(*1+(<"($2"41%<*"!%-# $%,!%.+;

B’#"]%$%!*+A"./"&1<*1+#-"^).+*!"($2"B.1+%!3e!"S%#*$(3"
*.1+%!3"!*+(*#FA"*.",=c="(%3!"*."(**+(6*":="3%<<%.$"
%$*#+$(*%.$(<"*.1+%!*!"($2">P="3%<<%.$"2.3#!*%6"*.1+%!*!"
@%*’"("/.61!".$"!#(R4(!#2"(6*%7%*%#!"L*’#!#"61++#$*<A"
(66.1$*"/.+"8=")#+"6#$*"./"*.1+%!3"(6*%7%*%#!M;

W>CQ. T-9: Q9,-*C: R>C S9C.K :>U9- *CC,.CX 
S>-Q*G,E>-EP *= -.E>Q*9= Q9 J9>Q*=+ >GQ*Y*Q*.C *= 
Z> 39=+ [>P >=K 6R> %->=+0
Z+%.+"*.",=>9-"!#@(F#"($2"<%**#+"/+.3"*.1+%!*"6+1%!#"
4.(*!"@(!"*A)%6(<<A"2%!).!#2"./"!*+(%F’*"%$*."*’#"
.6#($;"Y.@#7#+-"*.1+%!*!"6.33.$<A"+#).+*".$"4#(1*%/1<"
!%-# $%,!%.+"4#%$F"!).%<*"4A"+144%!’"!16’"(!")<(!*%6"
4.**<#!-")<(!*%6"4(F!"($2")(6N(F%$F"_.(*%$F")(!*"*’#3"
@’#$"!@%33%$F;

E$"H’("B+($F-"<.6(<"(1*’.+%*%#!"$.@"+#b1%+#"*’(*"4.(*!"
@’%6’"6(++A"(*"<#(!*"9=")#.)<#"31!*"’(7#"!#)*%6"*($N!"
O**#2;"B’#"E$!*%*1*#"./"J6#($.F+()’A"%$"H’("B+($F"

3.$%*.+!"*’#"4(A;"[.6(<"(1*’.+%*%#!"%$"Y("[.$F"U(A"
!)#$2".7#+" i,:=-==="("A#(+"6.<<#6*%$F"+144%!’;"E$"
T#6#34#+",=>?"("$(*%.$(<"(6*%.$")<($".$".6#($")<(!*%6"
@(!*#"@(!"<(1$6’#2;"B’#")<($"(%3!"*."’(7#"(<<"3(+%$#"
)+.*#6*#2"(+#(!"/+##"./")<(!*%6"@(!*#"4A",=c="($2"
*’(*"(<<"6.(!*(<"*.1+%!*"!#+7%6#")+.7%2#+!"@%<<"$.*"1!#"
2%!).!(4<#")<(!*%6")+.216*!;"

$\SE9*Q>Q*9= 9T V9-].-C *= QR. +>-:.=Q *=K,CQ-P0
J$#"./"*’#"3(%$"(**+(6*%.$!"./"Y.%" $"%!"%*!"3($A"
*(%<.+!"($2"*’#".)*%.$"/.+"*.1+%!*!"*."’(7#"("3(2#R*.R
3#(!1+#"F(+3#$*"6+#(*#2"/.+"*’#3"%$"("!’.+*")#+%.2"./"
*%3#;"B%F’*"*.1+%!*"%*%$#+(+%#!"3(A"3#($"*’(*"@.+N#+!"
(+#"1)"(<<"$%F’*"*."6.3)<#*#".+2#+!-"./*#$"/.+"<.@"+(*#!"
./")(A;

U(+*#+%$F"!’.1<2"4#"2.$#"/(%+<A-"*+#(*%$F"*’#"’%F’<A"
!N%<<#2"*(%<.+!"@%*’"+#!)#6*;"\#!).$!%4<#"*.1+%!*!"
!’.1<2"(<<.@"*@."*."*’+##"2(A!"/.+"!16’"@.+N;"B’#"
E$*#+$(*%.$(<"[(4.1+"J+F($%K(*%.$"LE[JM".)#+(*#!"*’#"
U#**#+"I.+N")+.F+(33#"%$"S%#*$(3;"E*"(%3!"*."%3)+.7#"
@.+N%$F"6.$2%*%.$!"%$"*’#"F(+3#$*"%$21!*+A-"#!)#6%(<<A"
/.+"@.3#$"@’."3(N#"1)"V=")#+"6#$*"./"*’%!"@.+N/.+6#;

!R*EK C.\ Q9,-*C: ^ >= .CQ*:>Q.K 1D S.- G.=Q 
9T T.:>E. C.\ V9-].-C >-. ,=K.- 1M P.>-C 9T >+.0
\1+(<").7#+*A"%!"("3(d.+"6.$*+%41*.+"*."*’%!"%!!1#"
41*"!(2<A"*’#+#"(+#")<#$*A"./"*.1+%!*!"@’."(+#"’())A"
*.".7#+<..N"*’#%+"<#F(<"($2"3.+(<".4<%F(*%.$!"*."

6’%<2"!(/#*A;

&’%<2"Y#<)"E$*#+$(*%.$(<"+1$!"("S%#*$(3"&’%<2"Y#<)<%$#"
@’#+#"!1!)%6%.1!"(6*%7%*A"%$7.<7%$F"<.6(<"6’%<2+#$"6($"
4#"+#).+*#2;"Z+%7(*#"41!%$#!!#!"!16’"(!"&+(KA"g%3D!"
U(+"%$"H’("B+($F")+.7%2#"/+##"0$F<%!’"($2"6.3)1*#+"
6<(!!#!"+1$"4A"*.1+%!*"7.<1$*##+!"/.+"6’%<2+#$"*.")+.7%2#"
*’#3"@%*’"(22%*%.$(<"!N%<<!"*."F(%$"#3)<.A3#$*;

8.E>Q*Y.EP V.>EQRP Q9,-*CQC :>P J. -.+>-K.K 
>C > C9,-G. 9T .\Q-> *=G9:.0
B(C%"2+%7#+!"%$"Y($.%-"/.+"#C(3)<#-"’(7#"("+#)1*(*%.$"/.+"

6’(+F%$F"%$_(*#2")+%6#!;"J$#"2+%7#+"+#).+*#2<A"6’(+F#2"
.7#+" iP="@’#$"*’#"1!1(<"/(+#"@(!"1$2#+" i?;
U#FF%$F"3(A"%$6+#(!#;"B.1+%!*!"3(A"4#"+#F(+2#2"(!"
W@(<N%$F" B]!D;

B’#"S%#*$(3"H(*%.$(<" 23%$%!*+(*%.$"./"B.1+%!3"
)+#!#$*!"($$1(<"(@(+2!"/.+".1*!*($2%$F"*+(7#<"
!#+7%6#!;"J/O6%(<!"’(7#"1+F#2"S%#*$(3#!#"6%*%K#$!"
*."!3%<#"($2"<#(7#"F..2"%3)+#!!%.$!".$"/.+#%F$#+!"
*."’#<)"4..!*"*.1+%!3"L#!)#6%(<<A"+#*1+$"7%!%*!M;"B’#"
F.7#+$3#$*"6($"%!!1#"O$#!"/.+"*’.!#"@’."6’#(*".+"

’(+(!!"/.+#%F$#+!;

%R. K.Y.E9S:.=Q 9T Q9,-*C: *= QR. G9,=Q-P_C 
.QR=*G :*=9-*QP >-.>C R>C S-9Y*K.K >EQ.-=>Q*Y. 
C9,-G.C 9T *=G9:. >=K R.ES.K V*QR QR. 
S-.C.-Y>Q*9= 9T QR.*- G,EQ,->E *K.=Q*QP0
I.3#$"%$")(+*%61<(+"’(7#"4#$#O**#2;"Q.+"#C(3)<#-"
*’#"Y3.$F"@.3#$"./"^()("6.3)+%!#"V=")#+"6#$*"./"
*’#"



  ’

  )*+,-. /0</  
B’#"6%*A"./"H’("B+($F-"

("6.(!*(<"+#!.+*"*’(*"

’(!"1$2#+F.$#"3(d.+"

&’(%"!"21#"*."*.1+%!3;"

E*"%!"N$.@$"/.+"%*!"

4#(6’#!-"!614("2%7%$F"

($2".//!’.+#"%!<($2!

!061329 .:-1-./7132/3.2; J:6 K60.L @37/4-9

6"!(/&+,)*’&)",-%*$&%#&A9,&D,"!

Z’1"j1.6"%!"($"%!<($2" !"#$%3<.6(*#2"%$"*’#"

X1</"./"B’(%<($2"%$"g%#$"X%($F"Z+.7%$6#"%$"*’#"

!.1*’R@#!*"./"S%#*$(3"LQ%F1+#"P;,8M;"I%*’"($"(+#("./"

:89"!b1(+#"N%<.3#*+#!-"Z’1"j1.6"E!<($2"%!"*’#"<(+F#!*"

%$"*’%!"(+6’%)#<(F."./"())+.C%3(*#<A",V"%!<($2!"($2-"(!"

!16’-"%!"(").)1<(+"*.1+%!*"(+#(;"Z’1"j1.6"%!")(+*"./"*’#"

g%#$"X%($F"U%.!)’#+#"\#!#+7#"2#!%F$(*#2"4A"GH0^&J"

%$",==P;"B’#"+#!#+7#"6.7#+!">;,"3%<<%.$"’#6*(+#!"

(6+.!!"3(+%$#"(+#(!"($2">=:"%!<($2!-"%$6<12%$F"

Z’1"j1.6"E!<($2;"J7#+":=")#+"6#$*"./"Z’1"j1.6"E!<($2"

%!"$(*%.$(<")(+N;

Z+#7%.1!<A"($"#6.$.3A"4(!#2")+#2.3%$($*<A".$"O!’%$F-"

*’#"*.1+%!3"%$21!*+A"’(!"2#7#<.)#2".7#+"*’#"<(!*"

,="A#(+!;"B.1+%!*!"@#+#"%$%*%(<<A"(**+(6*#2"*."Z’1"j1.6"

4#6(1!#"./"%*!"+#)1*(*%.$"/.+"@’%*#-"!($2A"4#(6’#!"

LQ%F1+#"P;,VM-"6.+(<"+##/!-"+(%$/.+#!*!"($2"@%<2<%/#-"

*.F#*’#+"@%*’"("6.$!*($*-"@(+3"*#3)#+(*1+#"./"(+.1$2"

,8k&"3.!*"./"*’#"A#(+;"Z+.7%!%.$"./"/(6%<%*%#!"!16’"

(!"<1C1+A"+#!.+*!-"F.</"6.1+!#!-"($"($%3(<"!(/(+%"($2"

6(!%$.!"’(7#")+.7%2#2"(22#2"(**+(6*%.$!;

 "!%2F2%2$#

10 "T#!6+%4#"*’#"&’(%"!"%$"S%#*$(3D!"*.1+%!*"$134#+!"(!"!’.@$"
%$"Q%F1+#"P;,>;

<0 "̂ 1FF#!*"+#(!.$!"*."(66.1$*"/.+"*’#"7(+%(*%.$"%$"*.1+%!*"$134#+!;

?0 "\#/#+"*."Q%F1+#"P;,,;"B."@’(*"#C*#$*"%!"*’#+#"("+)(.#(*3
(++$&#(.#$%"4#*@##$"*’#"3(%$"!.1+6#!"./"%$*#+$(*%.$(<"7%!%*.+!"
($2"*’#"/#+.(%&!3./"*’#!#"!.1+6#"6.1$*+%#!"/+.3"S%#*$(3h

A0 "B’#"G^ "3(%$*(%$#2"#6.$.3%6"!($6*%.$!"(F(%$!*"S%#*$(3"1$*%<"
>??9;"^1FF#!*"@’(*"%3)(6*!"*’#"<%/*%$F"./"*’#!#"3%F’*"’(7#"
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