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Y)# &%$-&'#A"#AG%#%F-#1%#7"*)#/(GA)#"# /F"DD/(A"5# /(GA)#"#%.)&'5#
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()*)*5#*4)&/%#1'("("/(%#*J%#!%&"L+5#4("#%')#BG1)#"#1+/(%#$)&#')&)#
F%H)*Z#0"&+#')#A)&1G&)*#-/"#')#"*F'"*5#%F-#BG1)#(%("F#4+/+5#$-&#$%/'%F#
AR1"F#4("#B)("F#"#$%$)&4-&/(A"Z#@')("&)#A)#4G("F#')#BD+F%#*4-*F)#
L-$)#BG1)5#*)#A)*R&)#7)#'%#/('RF%#F%H)*#4"&+#*)#.G*4Z#Y)/"#1F-#*G1#
+/('"#"#AG*4G&5#/"$/"#*G1#1+/(%#$%&%5#%')("&)#+/('"#'F"'&%#%D'"&*%'+H)I#
4-#')#A"&&F%#&&GJ)*#1)AB)#$)&#*)#!%&"L5#/($"/(#4R#("&)#*)#F%H)Z#
!)#1GF'-("'#"4("#'%*+#*F)#/+'G%')5#7)#1%#D)*)#H&%J)#')#$%/(DR"&#'"#G*)Z#
!)#4G1"'#/"#1%#7"*)#$&%*H"&%#"#H+'+'#9:_cZ#C*)#/(1-H%#*)#!%&"L#4("#
+#'(%/()#%3()/#/"#1+/(%#*"H-F)#$)&#$%1#$%&%5#/"#%'-#A)#4G("/(+*#$)&#
D+B&%5# .D"'-&"#4("#H"/(AB%'(F"Z# \/('"#*F"&+G#7)#A)#1G$'-*'"#A)#/)#
A+&+#*)#1)')#$+1)Z#!+&)5#'(-')#%+5#F%#B%FA)#4+/+n#6(1-FA)#*)#A%D#A"#
')#4("#$&"/+A#4&G5#+#*J%&1-FA)#*)#4R#7"&&"#4("#*+/"A+#'k+#S-FA)#*)#
UF+D%*Z#!+&)$-5#*4-4(+#/+#*4-4(+5#4("#&&GJ)/#*%#M)#$-D+L+%#4("#*%#+#
1-*.+/1-*#4&G')Z#,-#'%*+5#/+#'k+%#B)*+Ab#@3(%#A%#F"$#+4"*)5#1G&/"#G*)#
"#&"%D+M-FI#'%#A%&&#*J%#'G.%#"#B%J)'+/)#*F)#LF%$#4("#'%#S-F#$)&#'%#/(+'G&#
*)#,&+/('+*)Z#V%B)/#4("#*F"&)MH"#')#/(')$+/)#4-#'kG#'(-/(+A#/"#LF%$+#
1+/('"#(GABG&5#/"#"#1+/('"#(%*J)&#GF1G5#-/"#4+S1%#"#'+DD)Z#\/('"#LF%$+#
A)#+#A+&)#7)#1+/(+AZ#\/('"#/(GA)#+#BG1G&#4("#+#4%/(G&Z#@+#+/('"#*)#
JF"*4F"#')#H+*'"#$%/#A"F"5#1G4-#7)#'k+#$&+F%Z
# 0("#1)/('G5#MJF-("A#G*)#7)#A"#*%')5#/+S#B)F%#M%1-*+/('#1G&#4-F%#
')#/(1-F%#$)&#,&+/('+*)5#"#*4F"DD+#LF%$+*#')#H+F)#$%/#A"F"#4("#*+/"AZ#
Y)#A)*JF"/5#1G&#*3)*)/+'#"#6(1-DD)/#Y-&A%D"#/(1-*+*#*)#/(1-DD)5#
%*4"F#*J%# %̂G1<V%(S"F%#8/"$/"#*J%#%*%#"#U)&A+/)#"#B)F%#&&GJ)*#$)&#
,&+/('+*)?5#AG%#A)#/(+(*+*#')#JF+'()5#'"#"LF%#%*)/#'F"')&#')#&&GJ)/#A"#
LF%$+*#7)#A)#H+*'"#$&%$%Z#!G*4-("/(%#')#A-/#+#/(+(F%5#$-&#"#4+F%#/"#



!

&"

!"*J%#6.+4%#*)#6O\0]#ZZZ

%'%#A)#/(+(*+*#AG%#4("#"#("'-F%#*F)#'%DDF"#*)#/(+1+A"'#"#'R&"5#7)#A)#
$)&L)DD-*'"#/+#MF%&&Z##h#S-H%#LF%$+*#*)#$%M%&#4("#"#/(+'%Z#!"&&"'#H"/(5#
"#BD"*)#1%/%$)'#4("#%'%#"#A-&)*#'%#$&+'*+*Z#C*)#"#S-F#4"&+#'"#H"*4+5#
1G# %'%# "# '("&*+*# B%J)'+*)Z#E%/%$)'# /+# 1%/%$)'5# "# &&)AB"F*)# LF%$+*#
'+A5#"#/('&+F*)#$)&'-1)#4("#+%#H)*)#'(+1)*#*)#.R'Z#0("#AG%#A)#4G1"'#
/+1G&#LF%$+#A)#/(+1-*'"#JF%')#JF+'()#1)/%F#1-("5#A%4F"#"4("#%')("&)#
1G&# +%#$&"*)# .R'+*5# /+1G&# /($&"('"#(%B+#A"#%')#7)# +#*4-4('"5# /+1G&#
A)#7-&'-*'"#4("#1)&1-*'"#*4+(A)#$&"F#A"F"Z#r)#*J%#%F-#&&"'(%*)5#
G*)#1G&&)#A)#*)#F"')#*G1#4-#')#F"A#*)#JF"*4F"#')#$&"/#%/*F)#B%J)'+5#
%/#*F)#$GD)Z#0("#%/#'%#/(-(#A"#/R#%1'+*#"#$&"&F"/#/)#B%J)'+/)Z#]/(')#
*F)#H"$&+A#7)#%1-A%#A)#'&+/('-*#4("#JF+'(A-*)#A)#/F"DD#*)#A"*4F"#
LF%$+*#'+A5#')#L+D+*5#*)#*F)#A)*R&)5#G*)#"#'&%4('-H%Z#YJ%#%*%#'F"')&5#
$)&#1)')#f&&"*Jg#7)#+%#1+/(+A#$G*G%&#.%A+DF"/5#$&%#$)&#LF%$+*#*G1#"#
1+/('"#(%*J)&#GF1G5#$-&#7)#"#1+/(%#/(+'G&#G*)5#A+3(%#4("#G*)#1"A+#
("/('G&#$)&#H+'"#')#')&%5#4"&+#/%#/(1-H%#*)#UF"&A%*+Z
# @.)&/+/('5#1F-#+/('"#/+'G%'%#4"&+#*)#1D%/)*#"#'&"')#')#/(1-DD)/#/)#
A"/A"Z#!"7)#/(1-DD%#*-&A%D"#B)("'#$"/)HF"S%&"5#7)#4-A"'()*)#/"#
A"#')#A"&&F"#1G%D+.+1+A+*#$)&#A)/G"/5#$)&#AG%#7)#/R*-F%#/'G4+A"'5#
+/('"#*F)#H+'#+#(GABG&#1-'Z#@')("&)#H"*4-/%#')#1%D-F#*)#JF+A*%M5#*)#
UF+A*%M+*#"#,&+/('+*)/5#7)#%')("&)#AB%*'"#"A&+*#f\H-#e-DD%#2+B%&gZ#
,%#4R/(+A5#+/('"#/(1-DD%#"#A"/A"#A)#"#A+&)#*)#E-/-H)Z#@'R#+/(+*#
.)A+F)'#"#"D+')/#/)#,&+/('+*)/5#%'R#+/(+*#$&-."/-&)'#A)#')#A+&)5#/(GA)#
$&"F#')#L+D)H"#A"#1-()#G#B)*)#$&-."/-&)#')#C*+H"&/+'"'+'Z#,-&5#7)#')#
$&%*-("/(%#*)#JF+A*%M5#4G("F#7)#')#F"$F%#4+/%#$&-H+A"#$D-')/G"/"5#$)&#
%'-#D)*4)#7)#*G1#+#1+/(%#A)/G%&#*)#/(1-DD)*#*-&A%D"Z#YF)&%#*J%#%'-#
+/('"#"4("#D%'+*+/('F%5#')#L+D)*#G*)#"#A)/-H%#$)&#4R#F%H)#4("#"#4(%/()#
$&-H+A+*#A"#*-')#')#/(1)D7R"&5#A%4F"#4G1"#B".%/G%&#$&-."/-&+*Z#@+#
(%$'"#D+B&+*#"#D%'+*+/('"/#*)#*F)#H"*45#A)#'(-/('"5#B)F#MJF"4(+A+*#"#
1)/%F#.-DF"F"5#G*)#+%#'(-/(%#$%#%/*F)#J%B+AZ#W%$'"#D+B&+*#*)#*F)#H"*4#
'F"')&5#B)F#D%1+A+*#"#1)'+F#"A&+5#G*)#$)&/)&+#+%#'(-/(%#$%#J%B+A"Z#
# ,&%5#"4("#*)#JF+A*%M5#G*)#H%M(4-H%#')#&G%F#/'%'G/+*#"#*3)*)/+'#
/("ABGDD-&Z#,-&5#*)#%*)*#/-L+%D"5#'%*+#JF"*4F%#+A"#$%&%7+'"F#"4("#A)#
"#&)*4G%&Z#Y4)&/%#*)#6(1-DD)*#Y-&A%D"#/'&G1'G&%#"#*3)*)/H"#+/('"#
("'"&-JF"*"5# *F)# 1-*JD-A"&%'# /-L+%D5# A"# 4-A+*+A# ')# ("'G"/()A#
')# *3)*)/H"#A"# -&+JF+*)# ./(%'%&"5# *)# UF+A*%M# $+1)# &"."&+A+# +/(+*#
.)A+F)'#"#"D+')/#$G/('"'%&"# ')#E-/-H)/Z#@'%#H+/("/(+*# /+$%/# '&"*4+'#
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')#1-()/5# /"$/"# +/(+*# .)A+F)# ')# .G*1/+-*%&)H"# ')# D%&')#$-D+'+1)#4("#
$%&'+%1)5# .)A+F)# 4&"F'-&)/(5# JFR1%')/+/(5# '+'GDD%&)/(# ')# *+H"D"H"# ')#
D%&'%Z#!B+"A&%'# "# 'R&"5# $-'(G%F/"# ')# /"L+D+'5# 1+/(+*# 4-A"'()*+"# F-#
H"')A#$)&#*"#*3)*)/+'5#$-&#"4("#$)&#$&-."/-&)'#4("#4&"F'-&+*)Z#@'%#
*G1#+#A"&&'"#1G/(#*)#$)&JF"JF)/+#$)&#AG*J"/%5#$)&#H-*"/)#*)#-&)5#
-/"#$)&#*4-*F)#H"$&+A#'F"')&5#7)#AG*4#')#B+*'"#*)#1G*4)&/('+A#A"#
4+/+$D+*)*#4("#&&"JGDD%'#"#/(1-DD)/Z#Y)#$G/(+A+*#"#JF%')#%'%#4+D*+*#
4("# (%*+*# BG1)# *)$)&# 7"B%$'-&"'# $)&&"'(# JF+A*%M+'5# *4)&1-()# 7)#
G*)#H%M(4-F%# ')#7)*4&-F%#*)#1D%/)5#JF+'(*F)# +#H"'AG%&5#*F)/-F#/+#*)#
6(1-DD)*#Y-&A%D"5#A"#*F)#*4&R/(+A#/"#1)'G5#4"&+/%#+#/(+1-F%#/"#S.%&)#
B)*+*#%'%5#4)/($)&+A+#4("# D)*4+A+# +#B&"*4/()A#B)("F#%1-A%#A)#+#
A%4(Z#
# Y)# 1)')# $"&+G4()# 1-(-&"# *4-4(+*# 4"A-*/'&%'%'# "# HF"/(')/# /)#
H+'+'# 9:_cZ#!)# 1GF'-("'# S4-# 4"'%F# +# %/%F#AB&)AF"F"# ')# =;# *)*'-&+'Z#
!"# B%*"/)# +/(%# '"# fK"DDG/(%# "# h$)&A"g5#A%4F"#A)# 1GF'-("'# "4("#
*GA&+# +# /(')$+/)o=_Z# V%*-*+A# *)# *F)# 4(-A)# A"# 1G/()&+&+*# '+A5#
6%(+'#,%L-DD+*#4("#U%*+#!F"1+7+*# 8A)#H-*)#B%/(1)$G*)'-&# +# %.)&'#
+#+A+?Z# %̂*+#*G1#"#'("A#4-'5#1G/(#*%#1%#*F-.'G%&#/"#%')#4+')5#$&%#A)#
=;#*)*'-&5#4-#')#1+/('"#4"A-*/'&%'%Z#YG1#"#4+#1G/(#"#1%#/($)&*4%&)#
D%FA+*5#$-&#*"#"#1"A+#4+'G&#$-'(G%F/"#')#JF+'()Z#\/('"#"#$&+'/(A"#/"#
/(GA+L%#"#*3)*)/H"# ')#UF+A*%M+'# ')#,&+/('+*)/#*G1#4-# ')#A"&&*+*#
$F"/)#*)#%')#4"A-*/'&%')5#H"SA%/# F-# .)A+F)'#"#"D+')/#$-D+'+1"Z#6%#G#
$)&1"'#*3)*)/H"5#A)# ')#/(GA')#1%*)#7"*)#%'%# ')#Y-&A%D"/#4("# ')#
6(1-DD)/# "̂1*+1"5#$&"F#')#L+D)H"5#A%4F"5#*F)&+#"4("#G#H&%5#/+S#'(G("F#
%')("&)5# F-# *J%# ')# /(')*%'# "# $-D+L+/)5# $-&# B%DD1-*"'# "# B%*"/%H"# ')#
/"&B)H"Z#u.%&)#B)A)#*"b#0-D)A5#+%#B%/(1G%A#'G&A)/#4("#B&-(-&+')A#
*F)/-F#/+#%'%I#e+&+n#2&-.')#@4"A#0"A%S+n#2"$GBD+1)n#C*+H"&/+'"'n#,%&%#
"̂%'&+'#4+1G/(#AB%F'+#.F%D+A#4("#+#$%&%7+'+#1)&1"/%'#"#4"A-*/'&G"/H"Z#

!)#$%/'%F#'G&A%#/(1-+#*)#4&"F'+A#')#O%1GD'"'+'#O+D-M-.+1#4("5#%'R5#*)#
-B-&&+*#"#O%1GD'"'+'5#A)#1GF'-("'#/"#4"A-*/'&G"/H"#G#)/(')#4&"F'G%&#
!%&1#E&%/*+7+Z#!B%F#A"*4#/"#1%#7"*)#*F)#.F%D+A#"D-1G"*'5#*3+')/#4("#
7"')/G"/#*F)1-()/+/('Z#@+#'(%#$%1#%#/(GA)#/"#$+1)&+/('#*)#1)')#H"*45#
1G#F"A+#')#ABD"4(G&#/-*'"5#4-#')#D+*4)#C*+H"&/+'"'+#+#,&+/('+*)/#4("#
/"#$)&#1)')#G4()("7F%#$-D+'+1"#"#E-/-H)/#1+/('"#A%&&)#J%&%*L+#*J%#
^+'-F%n##!%4F"#4+1G/(#'(-/('"#/"#!%&1#E&%/*+7+#%')#*%')#1+/('"#.-DG&#
4+&"1'#A"#^+'-*#*)#'"D".-*#7)#*)#%')#1-()#+/('"#*)#6$D+'Z#E%*)#'()*)#
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A)#H-*)#/"#1%#$%/G&#"4("#$%&GDD%#$)&#6(7+$)&+*)#4("#h*H"&#W-3()*5#
$-&#4+S1%#"#'+DD)#AG%#*G1#A)#1GF'-("'Z
# h4("#$)&1G*4)&#.F%D+A"H"#7)#G#AB%F')*#$%&%#O%1GD'"'+'#O+D-M-.+15#
'G&A%#*G1#G#7"')/G%Z#,)&1G*4&%M+5#*4-4(+#"D"1'&+M+A+#A)#+#A%4(#+#
A%/)/5#"#L+D%#*)##4+/%#H"*4"#G#1-*.&-*'G%#A"#$-D+L+*)Z#Y)#*F)&+*#*J%#
1)'-#1-*.&-*'+A"5#G*)#$)/-H%#*F)#$&"&F"#*)#4-&)5#/("*F%#"#/)#L+D)/#
)/(')#"#4%DDG"/(A"#"4("#/-'#"#1)/%F#4+'"Z#\/('"#*F)#$&"&F"#%1/+4"*'%D"#
JF%')#/('R&F"/#A"#$-D+L+*)Z#C*)#"#H)&"F'%#/"#4-&%#A)#&&+4('"#JF%1#4("#
/"#$&"&F%#+/('"#"#'("DD)Z#!"JF+'(%')5#*G1#JG3-H%#')#/(1-F#'"#AF"1G5#$-&#
1G/()&+&+#+A#A%#D+4(+#$D%J)*#/+#4+'+#4("#/+#AG*4+Z#^)#JF+'()#'(-/(+*#
/"#%'%#$"&/-*%#')#$D%J-/G&5#7)#1)&1-F*)#*4+(A)#AF"1)/-&"#$)&#/(1%1#
')#$D%J)H"#')#A%&&%#*)#4"A-*/'&%'%'5#%&&"/'-("/(+*#*J%#$-D+L+%Z#
# 0("5# 1)/('G5# 4+')*# "# *"/)&A"# ,&+/('+*%# J4(+G# *)# *F)# JF"*4F"#
/('"'&&"'(+A+Z# %̂*1"# 4("# $-D+L+# 1+/('"# 1G4-Z# h4("# JFG&A)'# "#
/(1%')&&+A"H"#')#*F)#4+'"#A)#$%&)#+/(+*#')#4G1/(A"5#H"SA%/#1+/('"#
/(GA)#4R7%*"#')#'(R"&%5#3(%A%#*4)&'"/%/(#$GBD+1"#4("#/('"')&-&"#
4("#JG&)#"#JF)/"*4"#')#'F"&%#')#/($)&*4%&%#JF+'(%*4"FZ#0G1"F#7%&')I#
1+/('"#7"*)#*F)#&"B"D+A#A"#$)&A%/%#')#A)4(%5#1G#+/(+*#ABD"4(G&#*)#
*F)#H"*4#*3)*)/+'#4("#/'G4"*')'5#/%#')#/('R&)#*J%#$%1)*%7)/+%#"#/%#')#
*3+'G&#*J%#1)&1"/%'#$-D+'+1"#$)&#A)#/(GA)#')#4&"F'%5#$)&#A)#/(GA)#
B%&%M+5# $)&./(+&)# 1)'G# "4("# 1)&1"/)*# 1&R"/-&"# $)&# 1-*/'+'G+A+*# "#
E-/-H)/#/+#&"$GBD+1)#"#B%&%B%&')#*)#QGJ-/DD%H+*)#"#%')("&/(A"Z#
# YG1#AG*4#'("A#/"#G*)#4("#/(-1)'#"#A+#+/(+A#1&"F'#')#H"')4+F/()A#
$)&# $"/()*# "# 1)'R&"# 1)&1"/%H"# $-D+'+1"5# $-&# *"# '%/(A)# "# *4F"*+A#
/"# 4+S1%# 4G("F# *4&R/(G%&5# *)# A)*R&)# 7)# F"'%# F-*)# ')# A"&&'"# *F)#
&&F"4()#A)#*-&A%D"5#')#1+/(+A#*F)#$"&/$"1'+H)#$)&#')#*"/)&A"*#4("#
*F)#H+M+-*#A)#')#7%&')#$)&#')#%&4(A"*Z#E)'-#+/(+*#1)&1"/%#7)#AG*4#
')#A-/# 1+/(+*# %/*F)# D+4(F"#A"#*4-*F)#$&-J&%A#$-D+'+15# 7-.')# "4("#
')# -&J%*+M%'-&)H"5# $-&# +/(+*5# /+# ')# '(G%/(5# 1)&1"/%# 7)# BG&-*+*# *J%#
B&"*4+%5#*J%#H"')4+F%#"#1&+FG%&5#H"SA%/#'"#A%/%#"#')#&+*FH"5#')#L+D)'5#*)#
(%&A-*+#A"#'&"*4"'#"#&"F%5#1)&1-*+*#MJF"&+A#')#(%$)/+&)/#$-D+'+1"5#"#
L+D%#*)#E-/-H)#"*4"#G#*)*/('&-("F#/('&)*J"/%H"#4("#1G.+M+A"H"#')#
/(GA'%Z
# ,%H%&)/+/('#/"#4"A-*/'&%'%'#*G1#G#A+&)$&+'"*#%/#*J%#G4()("7)/+'#
$-D+'+1)#D-1%D)5#$&%#')#E-/-H)/5#4("#%/#*J%#%'%#7"*4&-&)#')#V"-J&%4+'5#
4+/%#M(H+DD+A"#$-M+'+H"#4-#')#A%&&+*#(-H#$+1)&+/('#*)#%')#$"&+G4()Z#!"#
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*"H"#7)#$&-'"/'G%A5#G#/-D+4%&+MG%*#"4("#/'G4"*')'#*J%#C*+H"&/+'"'+#+#
V"-J&%4+'Z#YG1#"#4+#$)&#S.%&)#%&/R"#E-/-H%#4-#')#.+DD-*'"#'%#MJF"&-*'"#
%G'-*-A+*)5#4-#')#.+DD-*'"#')#1-*/-D+4-*'"#+*/'+'GL+-*"'#"#H"'%#4("#
%&/+A+A+#+#$-$GDD/+/)5#4"&+#%')("&)#+#D)*)#$%/#4-&"5#4-#')#A"&&'"#(-H#
A"#*F)#/($"F')/+#')#$%$%&)Z#Y4&R/(+A"#$-M+'+H"#/($&"/-("/(+*#"4("#
*)#$"&/$"1'+H)Z#,-&#*"5#H"SA%/#JF"*"&%'%#+A"5#7)#+/('"#*)#1GDA+*#"#
"*"&JF+/)5#%#1+/(+A#1-()#')#$&+/*+A#A)b#Y"H"#*%#4G("/(+*#*4&R/(+A"#
')# /($"F'%Z#Y"#*%#4G("F# F"')#A)#"#A+&)#A"*F)("&)Z#Y"#*%#4G("F# "#
%&4(A"#A)#"#7%&')Z
# !"7)# F"A+# 1)'G# $-# FG# '&"J-F# *F)&+*# $&"F# $)&F"'+A"H"# ')# A+%#
4F%D-/(%&"#$)&#$%B%&%M+')#1-AB)'%&"#*)#,&+/('+*)#7)# +/(+*#/+#1G4-#
JF"'1)#"4("#$%B%&%M+#1D%/-&"Z#EG&#4+D*+A#*)#AB&)AF"5#*)#1&%(#')#%'+F#
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4+S1%#7)#A)#B)*'"#$)&/('R$F"#')#A%4("Z#0+1G#*)#7"*4)&#JF"*4"F#(-'"D#
V-M(G&+5#/-'#\D+&+%5#*)#/%DD)*#"#')#L+D+'#1)*4-*+*#a#H)DD"M)&+'#E%&+S#7)#
1+/(+*#4("#*F)#A-')&Z#Y"# +#7%/"/(+A#/%DD)/#*J%#%*%#"#3(%A%H"#1G#
H%&"/(+*#$"&4"#')#'&%/(%#4("#/(+1-*+A#Sk#B)("F#B&"*4%#*J%#*4-*F)#
&&"M"#4&+'"#7)#1&+F-("F#%'F"#1G#/k#/(1-*'"#$"&4F%Z#6%DD%#+/('"#ABG/(G&#
$D-'#A"#/"&B)#')#H"/(G&#A"#1)A+/(%#')#B%&4(%#4("#%/*F)#/(7+$'%&Z#
V+&&%'#7)#$+*+*5#H+*+*#"&)#4"&+#$)&F%/('%Z#6(7+$'%&)'# +/(+*# ')#H%&.)&#
%/-1-("#4("#%/#7)#AG*4#')#A"*4-("F#')#(R*+*#B&"*4%#*)#%')#(-'"DZ#
\/('"#*F)#1)*%7)/+#"#A%4("#$)&#*"#7)#')#/(+(*+A#4+/%#H+'"#A)#H-*)#
%&&+'F"*# "# %G'-BG/%H"#A"# $&-."/-&)# ')# 6(7+$)&+/)5# 7)# 4-# ')# .D+*+*#
$)&#("&)#')#$%&)#*)#V-M(G&Z#\#*4+7*+A#%'%#4G1"#+#$%&)#$D-'#%4(G&+A5#
4("#4G1"#4G&G%&#/(1-$+*F')#"#$-D+L+/)5#$-&#1F-#*G1#*%#4"1G&%F-*'"Z#
0("#)*4)&&-F%#/+##4-#AG*4#'%#*4&R/(-F%#&"%D+'"'+*#7)#A)#$&-$-M-*'"#
/+AB-D+1+/('#%F-#/%DD)5# F-#H"')A#G*)5#$-&#JF+'()#JF"*"&%'%#+A"Z#,%'%#
.%'5#,"&)*4+%#"#4"/(#7)#H+'+*#"#.G*4+'#')# +/(%#%'R#4("#')#/(+(F%#/"/+#
B%J"&%'# "# 1-A$%*+/)# /+A"5# /(1%')&&-*+*#$+1)&+/('# %')# /%DD)5# $)&# ')#
&+*4)&'G%&#*F)#(-'"D#'(G%F/"#')&)/+/('#')#&+Z#
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')#F"$F%#$&-H+A"'#4+."&"*L+%D"#*)#!+'&-H+L)#$)&#6(1-DD)*#Y-&A%D"Z#
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A)#%*J%M(-*'"#BG1G&#A+&)Z#!+&)$-5#+#*J%')&&G%&#A"#1)'-#%AB+L+"5#
$&%1'+1+/('#A)#*4-4(+#4+S1%#7)#*G1#"#1+/(%#A"*4G%&Z#,)&#')#A%&&)#
4+$D-A)*#"# /(1-DD)/#*-&A%D"5#AG%#A)#4G("F# ')#B)F%# "4("#4R# F%H)#
$G*)#$&%1'+1"#A"#*3)*)/#4("5#A"7)#1+/(+*#.+DDG%&#$G/(+A"'#H"&-&"5#
G*)#*G1#%&&+F#'%#B)F#1)')#$G*)#$&%1'+1"#*)#%.%'+*#"#$%&%$%&)Z#EG&#G#
(%$# /"&+/(# /(1-DD%5# G*)# /(1-H%# *)#!%&"L5# +# B)&%# 4R# F%H)# ')# $G*)/#
$&%1'+1"5#A-&%# H)&'"'+A+*# $)&# 1)')5# $-&# *4)&1-()#A)# 1%D-+# %.%'+# +#
&"JF+/'&+A+'#*)#/(GA+L)*#"#.%1GD'"'"H"5#/)#$%1G#%'F"#1G#G*)#4)/(+&-F%#
')#&"JF+/'&-("/(%Z#@D'"&*%'+H)#"#H"'A"#A)#AB"'"'#JF"-J&%.+%5#1G#"*4"#
*G1#+/('"#$D-')/G%&#*GA&+#+#/'G4"*')H"Z#!)#1GF'-("'#/(GA)#A+&)#1F-#
&&"'(%*)5#/"$/"#G#M(J)*F"H%#'"F#A%/"Z#
# 6+1G&#')#A-/#AF%.'-*'"#1R#M(J)*F+A5#$-#%')#4+')#A)#*4-4(+#"4("#
4+S1%#'F"')&#7)#%/-1-("#AG#4G1#%1-A%#A)#"#&)*4)5#J%'+#J%'+#'&%JF+1"Z#
!"# ')# 4%D)# *J%# .%1GD'"'+5# 1G# '%/(A)# +/(%# M(J)*FR"&#A"# %')# 7)#A)#
1+/('"# *4-4(G&5# *)# &&GJ)# "# /+$)&5# '%1-H%# +/(<1-D"J)'# "# JF+A*%M+'5#
O%'A+&#2+M)*5#A)#4G1"'#4R#H%FM%'#"#T(%H+'#Y+A%*+'5#VG&BG7"*#4("#
,&%*H"&)*5# 4("#4+/%# ')# 'F"&)# ')# $-# 1)/%F# 1%'"J-&+"Z#^)# JF+'()# +/(+*#
')# H"/(G&# BG1G&5# /+$%/# A-4)/# /)# .G*4+'Z# O%'A+&+# AB%*'"# 1)A+/()#
')#B%&4()5#1&%H%')#')#M"M)5#$%*'%DD-*%#')#("1G&-/G&%#4("#1)$GL)#')#
DG/'&G%&%Z#Y4)&/%#G*)#+/(%#H"/(G&#%/('G#/+#JF+'(A-*)5#A"#$%*'%DD-*%#
4("#1)A+/()#A"#(%&&*%5# /+#A-/#A)#1"7Z#0("#1R#O%'A+&+#A"#7%/F"#
1&"F'#$-M+'+H"#A)# '(-')I# /(+1-5# '+#*G1#AG*4# ')#H+/("/(#A)#1)/('G5#
/"$/"#'%/(#F"#/'G4"*'5#/"#'%/(#$)&#'R#1%#.+DDG%&#*F)#F"')#'F"')&5#/"#*G1#
4G("'#')#4G1"/(#*)#1)')#JF"*4F"5#*G1#4G("'#')#B+"/(#*)#/R#"'FZ#0("#')#
JF+'(%#1)'-#Ak+#'(-')#F-#4G1"#A)#')&("7G&#A"#*F)#%*)5#$-&#*)#/R#')#')#
JF+'()H"5#*)#/R#')#H%FM%H"Z#h#1G$'-*+#/%#"#&)*4)#)/(')#1F-#$)&#*F)#4F%D)#
')#&+5#')#L+D+*#1F-#B+/"4)5#*)#%'-#&&"'(%*%#+#4G1"'#/+#$-/(')&+Ab
# E%7#+/('"#)*4&&%#+A"#$)&#G*+H"&/+'"'#*)#E-/-H)Z#C*)#G#D%&J-H%#
$&"F#'R&"#$+1)#"#H&"&#4("5#$%#+#B)&)#'&"#(%$%#A)#'"F5#/($)&'("H%#*)#H%FZ#
hL%#&&GJ)/#4("#7%F%#*)#("/('F"Z#e-')'#+#./(+F%#A"#A)*J)Z#,%/()#/"#*G1#
+/('"#1-(%#$)&#%/*F)#%G'-BG/#$)&#!%&"L5#$&%*4%F#G#*+/%#*)#1)AB)5#
%*4"F# *J%# /(1-F%# 4("# H+F%# JF+'(*F)5# *J%# 6(1-DD%# Y-&A%D"5# *)$)&#
U)&A+5#*)$)&#VG'-L#"#!&%A-&#4("#%&&+F#*)#!%&"L5#JF+'()#&&GJ)*#4G1"#
7%&)Z#@&&+'%#'"#/(')$+%#4("#JF"'%#*)*)*#4G1"#J%'G%&#$)&#$G*)'-&)'#7)#
+/(+*#4G1"#ABD"4(G&#')&.-F)*#*)$)&#D+H%4("Z#@F-#"#("'-+#/"#4+S1%#A)#
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1+/('"# *4-4(G&5# F-# H"')A#*J%# S"(&F%5# $-&# JFG&A)'# "# D-')H"# 7)#A)#
+/(+*#$)&M+"&#A"#4F"&/)#4("#A"#$DG(G&+*#"#&&GJ)/5#7)#G*)#*G1#1+/(%#
%&&+'G&#'k+#./(+(F%#$D-')/+/('Z#0("#%F-#A)#'(-')I#
# h(5#A-&#B+&5#"#4+#/"#"#1"#M-&Z#Q"#'GF#(F"1)#/(GA)#"#$-#A)#4(+AB"/(Z
Y)# 1)')# "# /+$)&5# %'R5# *)# /(')$+*)# "# MF%&&+'5# (R&+# JFR/(+# 4("# *)*%# +#
'&"J-+#/"#4F%D+'#+#1%#*4-4(G&#4+S1%5#/"#1%#7%&)#JF+'()#&&GJ)/Z#h4("#%+#"#
1G$'-*'"#A+&)#JF"*4F"*#'+A"#*4%F#A)#'(%I#
V%*+%#S%&"*#H"'"/5#/"#1)'G#*G1#1"#S1%#A"#B%Z#ER#H"*4#%/('#+#'&G"AZZZ
C*)#"#*F+(F%#A+&)#JFR/(+*#4("#%+#A)#*F+('"#AG%Z#EF-#4-*'"#')#'(-/('"#
/"#%+#"#1+/('"#$"/(G%&#A+&)#/+'G%')*#'+A"#4("#"#1+/('"#$%&)#/"#H)&'"'#
*G1#AG*4#')#/('R("F#A)#*)#%')#JF"*4F"Z#YF)#&&-$%'F"#"#$%.G*4#4("#*)#
.G*4#')#4+')/5#%/JF)Z#
# !)#$%/5#$-#%')#4+')5#B%/(1)#A"#*F)&)*#*J%#A-'&%'5#A"#W%/B+"*5#
A%&&+A#BG1)*#$)&#%&J%')'#4("#*+/"A+#$)&#*)#D+H%4("Z#,&%$%#*%#H+*'"#
7"*+5#*F)#7"*#+#A%4(5#')#L+D+*#"#1%A#4%/(G&#/(GA)#4("#A)#1%#4%/(G&#
JF+'(%/('GZ#UF%')#%'R&"#H+'"H"5#/%#("&)#7)#/(1-F%#1)AB)#$)&#,&+/('+*)5#
%+#JF+'(A-*)#A)#/(-7)&-*'"#4"&+#*)#*F).%&)#H"*4+5#4"&+#/%#B+*'"#4&+'%5#
$%/'%F#%'R#*4%D"F#4("#1'("("F#'"#/(')$+%5#1G&/"#G*)#H%M(4-F%#&&GJ)*#
'+A"Z#h4("#')#/('G*%H"5#%+#JF+'(A-*)#A)#$&+/'"#%'RZ# \/('"#*F)#JF)#"#
SG4+'/(A"Z#EF-#/+'G%')#1+/('"#B)&)#7)#*"#')#+/(+A#')#D+4(G&#/(GA)#A"#
*F)&+<'F"'&+*Z
# 0("5#*4)&/%#A"#A-'&)*#S-*+A#BG1)*#$)&#%&J%')'5#G*)#+# '(%/()#
%/%FI#0G%#')#+15#')#D%&J-("A#$&"F#1)'G5#')#/(1-F#'"#4%F%#*)#UF"&A%*+5#
*)#W%ABG&JZ#@F-#G#/'"$#*J%#(%B+%Z#QG#MA%4(G%*#/R')5#1G&5#/+b#!"M+#
%&&+*#')#/(7+$'-F)#.F%D)'Z#r)#'%/(5#+#'("AZ#YG1#"#/('RF#$)&#%/*F)#4"1+1Z#
C*)#"#1+/(%#$%/%$-&')*5#/"$/"#$%1#1-()#$)&$%&%5#/+#A%'G&%*')5#*"#')#
JF+A*%M+'#')#,&+/('+*)/#1+/(+A#7"*)#*)#"1/1G&/+-*5#A"#%G'-BG/5#*)#
6DD-H%1+Z#0("#+#'("AI#'+#S-F"#BG1)*#')*4"#4("#1'("(G#"#A"&&"#"4("#
1)')#'+A"*5#<#/"$/"#*G1#4-F%#')#/(1-F%#*)#D+H%4("#"#')#$)&B%DD"/(%#A"#
B%B)*Z#<#Y)/"#B%B%#')#$R"'5#1G#%/('#V"(JF"'+5#'+#'(G"F+#/"#%/('#H-*G5#
/"#*G1#1%#%&4()#(%D%#*J%#,&+/('+*%Z#h#D%/()#BG1)*#"#%&J%')H"#%'R#4("#
"#G&4()&-H%#7"*+*#7)#'%#&G%*'"Z#\/('"#7"*#+#'+DD)5#7)#1G&#+#'(-/(%#&&+#
1)'G5#%+#*G1#DG%*'"#H"*4+'Z#EF-#+/('"#"4("#*F)#A)*R&)#7)#'%#/(A%*JF%#
%')5#7)#A-/#')#A)#H+*'"#$&%$%Z#Y)#1)')#"#/+$)&5#G#1'("H%#*)#/(')$+#1G#
+#'&"J-H%#JFR/(+'#$)&#H"*4+A+*#7)#1%A#A%&&)Z#0("#1)&1-H%#*4+(A)*#
"#'+FZ#
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f,-5#B+&g5#A)#'(-')Z#f^R#JFR/(+#'k+#F"$#%'-#S1%#1%gZ
# C*)#"#4+F%#/"#JFR/(+#"#$)&F"'-*'"#1"7#D%&J+A+*#'+A5#/"$/"#D+4(F%#
"#HF"')&5#7)#*J%# .)A+F)&+%5#*%#AB%*'"#$"*J#A"#*F)&+<'F"'&+*Z#,-&#%+#
+/('"#*F"&+# +#%&/R"/()A#4("# +#1G$'-*'"#JF)&%'Z#@+#"#4+*'"#/"5#/%4-# +#
4(+AB/()A5#D%&J+A+#+A#'%/(A)#+/('"#%D'"&*%'+H%#"#H"'A"Z
# 0("5#$-#A"#1)')#&%4()5#JFR/(+#*3F"&&#"#Ak+# F"$#a>>#B%*1%5#/+S# +#
'(-/(+A#*"#%')("&)5#7)# +#B+*'"#$"/)#A+F)#4+*%&)Z#r)#')#4R#"#4+*+A#
/"#1%7#$%&%#*G1#AF%.'-*+*#%/#$)&#%/JF)Z#,&%*4%F#JFR/(+#/(1-+#'"#*F)#
1G/()&+#R*+5#'"#6%B+'+5#4("#$&"F#'+F#+#A-&+#"4("#a>>#B%*1%#')#'F"&%Z#0("5#
A)#'(%I#*)/"#&&GJ)/#$)&#,&+/('+*)#'%1-*#4+1)#7)#'%#A"&&#A"*4F%#/"#
AG*4"'#')#')#*4+(A-F)5#1)&1-F%#$%&%')#4("#'(G%F+#/"#JFR/(+#4-#')#'k+#
1'("F)Z#@')("&)5#A"#*JG'+5#B)&%#J%'+#JF)&%'#"#$%1'%#7)#AG*4#')#A"&&F%#
A"#H"'"5# +#.G/#*)#*F)#S%*')#%#H%D+3("5#"#L+D%#A)#4G1"'#/"#1%#7"*)#"#
A+3()/#2G(%*5#7)#1G&#+/('"#1'(R"&#$&"F#G/('&+/)#4("#*+/"A#$)&/)&+#
$)&#,&+/('+*)Z#!"#/(GA+L)*#"#*F"&)MH"#')#/(')$+/)#*G1#G#$)&/()*4"'%Z#
!"#JFR/(+*#$-Z#h#AB%F#A"*4#"4("#/-'#$%AF"*#"#'+F5#'"#A)#$)&L-DD+#4"&+#
'"#e%A%Z#\#JF%')5#+#B)/()A5#A"#/(%DD5#A"#3(%A%4%*Z#0G1"F#/+1G&#*F)#D+/#
7)#4"D#AB+#A%F)*#"#*F)#1-4&+*"#4("#%'R#&&+#$)&JF+'(A-*)Z#
# Y)#')#4%D)#')#./(%'+'5#&&GJ%#B+*'"#*J%#/(')$+%#"#\BG/(#U)&B"/(+'Z#
\BG/(+#"4("#/-'#)/(')#JF%DD)Z#E'("H%#'"#%+#4("#+%#'&"J-H%#(%DD+*#'+AZ#
\#'("A5#Ak+#F"$#4-#$%&"5#A)#4G("*#$)&#&&GJ)5#/"#B%B%JFR/(+#4-#')#'k+#
1'("F)Z
<#,-#1G#1%#A"#+#A%&&)#%+5#+#/(1&"'+5#A)#'(-')#\BG/(+Z
<#@')("&)5#A)#B"/-#AG"5#/"#G*)#1%A#A"#'k+#1'(R"<#+#'(%/()#+#H"*4-/G&Z
0("#\BG/(+#Ak+#4(%#F-#a>>#B%*1%5#$-&#*F)#A+F)Z#C#J)M-H%#$%#A%/)Z#
%̂*+#"#4+F%#/"#&&GJ%#+A"#$)&#*)#B-')*#"#D+&)#+/('"#"#(%$G&Z
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,"&)*4+A+5#1G#G#1'("H%#$)&/)&+Z#
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+# %'R&"# 7)# 1+/(+*# $&-HG%&#AG*4)/+')# 7)# G%# F"$'"# ,"&)*4+A+5# +/('"#
'"$)&#+#H-J)DZ#h*4"#*G1#1+/('"#.+DDG%&#$G*)/+A+#F%/(')#*)#A)*R&)#')#
-&J%*+MG%&5#JF)#7)#4-#')#*4-4()#$%/#H+'"H"#k;>Z#C4()'+A+#*)#4+/%#/('"'"#
')#,"&)*4+A+'5#*J%#+/(<QGJ-/DD%H+%5#AG*4#')#B)("F#$%#H+M%5#$-&#1F-#*G1#
*4+(A-*'"#/(GA)Z#Y)#E-/-H)#'%/(A)#+/('"#1&+FG%&#*F)#A"*'%D+'"'I#
1G&B"'+#+/('"#*F)#'&%JF"4+#$)&#')#JF+'()#%'%#7)#"#$&-H-*+*Z#Y)#1GF'"/)*#
"#$-$GDD+'#')#E-/-H)/#"*4"#+/(+*#')#.&"/1)'%#'&%JF"4+')#"#/($)&*JGDF"/#
A"#4(G*)#$)&#*)#^G&7+Z#e%&J+A+#*J%#H"*4+#R'5#$)&#B-')1G$'+A+*#"#
%')("&/()A5# "*4"# +/('"# *F)# A%DD1+AZ# 2"JF+A"'# "# 4"&+%')("&/(A"5#
$)&A"/#'&R/*+H"#')#*4&R/(A"5#+/(+*#$)&$F"1G&#*)#H%M(4+A)/+#7)#'%#
/($)&B)*+*# +4"*'+'"'+*#4("# /GB/'%*L)*# /(7+$'%&"# ')#E-/-H)/5#*4)&#
')# 'F"&%5#4G1"#$)&4-&G&#/($)&*JGDF"*#/+#AF"'#$)&# &"%D+M+A+*#"#1)'+F#
7)DD+A+Z# ,&%*4%F5# ')# 7)*4&-F"# *)#E-/-H)5# "4("# $)&1G*4)&# '&R/*+/)#
/)# /('"'+'5# "4("# $)&1G*4)&# H)/('+&)/+H"# "1-*-A+1"5# +/('"# $F"/)# "#
*4)&JF"JF"/#$%'&+-'+1"Z
# h4("# $)&1G*4)&# 1)/%F5# 7)# *J%# H+'"'# JF%/(')4(F"')5# *F)# *GA)&#
/(7+$'%&)/(# ')#E-/-H)/# .+DDG%*# ')# +1*+*#*)# /('"'"'#$"&)*4+A-&"# ')#
hG&-$)/Z#,-&#/(GA+L%#/R&"/(#+/(+*#*J%#%'%5#7)#$)&#*F)#(%$#')#'+DD)#+#
1+/('"#4"'R&G%&# /('&)*J"/%# "1-*-A+1"Z#@'%#7)#1+/(+*#*F)#AG*4)/+#
/%4-#A+*+A%D"#')#"1M+/'"*L)/#*)#E-/-H)5#*G1#"#A"&&*+*#1)')#&&GJ)Z#
EF-#4-#')#*4-4('"#"4("#A)#H-*)5#"4("#1G&#B)("'#$G*)/+A+#*)#A)*R&)#
')#-&J%*+MG%&5#$-&#"4("#1G&#+1F%#*)#,"&)*4+A#G#B)#/(%*/#+#H"')A#+#
/(GA)#1-/-H%&)H"#$)&#F"')#*-&A%D"Z#0-#')#+/('"#1F-#*F)&%#*J%#%&/R"'#
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1&R"/-&"5#$)&/"#*)#,"&)*4+A#*J%#E-/-H%#G#4R*4#*F)#/('&"/)#"#H%&.)&#"#
$-$GDD/+/)5#A)#"#H%&.&%#7)#+/('"5#"#L+D%5#$)&H"S#7)#*G1#1+/('"#AG*4)/+#
')# /+JG&-*'"#A+&)7"*+"# *)# E-/-H)5# +/('"# "4("#A)# "# $%%&/+AG%&%Z#
6(GA+L%# +/(+*#$G*)'-&)#1&%(G5#$%#%/*F)#$&-."/+-*#4("#$%#%&/+A+A#
"D"A"*'%&Z#Y4-4('"# /($"/(#7)#*F)#$F"/)#"# 'R&"5#$%/+#AB)&&+*+*#*)#
,"&)*4+A#B+*+*#*)#J&%L1%'#"#F"')/#/)#D"(')#4("#$%#$G*)Z#^)#H+F"#*J%#
H%&.)&+%# "1/'&"A"5# *)#A"/# ')# *F)# $%/G&+"# ')#A%4("# 7)# H"MGDD-*'"#
*J%# H+'&+*%'# "# *4&+'/(A"# ')# 4R7%*"H"# $D-'# "# $)&$D-'5# +/('"# 4+S1%#
'&-*4+')/"5#4("#$%&%#/%F#F-#')#JF+'()#&"%J-*+*#*F)DD-F#4("#%&/R"/()A5#
$%/+#F-/(F%#+/('"##"#A%4("Z#,%/-F%'#"#1)/%F#qR/('F"F"q#4-#')#("'-("/(+*#
$)&#*F)#1-()#')#JF%')#*)#&%4()'#"#*F)#$F"/"#')#"A+J&%L+-*+'#1-/-H%&#*)#
,"&)*4+AZ#@'-#("'-("*#"4("#/-'#"#1)/%F#4+'"#'"#*F)#$F"/)#"#A)&J%')/5#
1G&#)/(')#.F%D%#$)&#*4+1+A+*#"#'R&"#*)#+A%M(+*#"#E-/-H)/5#/+1G*4)&#
"4("#$)&#+*'"J&+A+*#"#')#H)/('+&)#')#*F)#$F"/"#')#'R&"#*)#%/*F)&)*#%*)5#
%/#*)#E-/-H)5#%/#*)#/('"'"'#$"&)*4+A-&"Z#!"JF+'(%')5#1F-#A)&J%')#*)#
$F"/)*#4)&&AG"/"# ')# /%F5# 1&%(%/#$&-BD"A"H"5# 1%#4)/(AG%&# /(1%DD)#
')#D%&')#$%'&+-'+MA+I#J&GABGDD+A+#+#.-*4"H"#$)&#%&/+A+*#$%&%D"D5#$)&#
DG.')*5#$)&#$&-'"/'%#')#*4&R/(A"5#$)&#/-D+4%&+'"'#F%*)#H"')A#4+/%#$&"F#
4)/(A+H"#')#1)'+F#+*'"J&+A+#A"/#H"'+Z#!"/#/%F#1%#/("ABGF#BG1G&#')#
A+&)#+*'"J&+A+#*)#/(-7)&+')#$)&1%')/"Z#!%4F"#)/(')#A)1%'#+#A%4(#7)#
1F-#$F"/)#"#/(-7)&+/)5#7)#AB%*#.%A+DF"'5#E-/-H)*#H"')#A"#AB)/('"'F"#
.+*%*L+%&"#)/(')#F%/(')#&&F"4(%H"#$-D+'+1"#4("#*G1#+#AG*4)/-("'#')#
H-'-F)Z
# C*)5# *4)&1%75# D%&J-("/(%# $)&# ("&)# ')# $%&)# *J%# E-/-H%5# $%/+#
1+/(%# 1&R"&# /(1-DD)*# "# A"/A"# 4("# +/(%# &"JF+/'&G%&# *)# .%1GD'"'Z#
,&%5#*G1#+#'%1-F%#%/%F#1%'"J-&+"5#"#L+D%#*)#,"&)*4+A#4-#')#AB"'"F#"#
$%+*'"J&G"/(A"Z#YJ%#%*%#'F"')&5#+/(%#+#H"')4+F/()A#$)&#H)/('+&)/+')#
7)#AG*4#')#A)#4+D*+*#$)&$%&%5#/"$/"#*G1#4+F%#JFG()*#4("#*G1#1+/(%#
*F)#$&-."/+-*Z#!"JF+'(%')5#*F)#JF)#"#1+/(%#')#*JGD+'G&#*)#A"*4F"I#/+4-#
7)#')#/(1-*+*#$G*)'5#*G1#4-#')#AB"'"/(%#$G*)'-&#1&%(G5#/"$/"#1+/(%#
%AB+L+"5#1+/(%#HGDD*"'#7)#')#"LF%#$)&$%&%5#*4-*)/"#()#$)&#()#/R*+A+#
+A#1&R"/-&#+/('"#'%#$)&A+&)/-F%5#$)&#%7#/%#+/('"#"#AG*4G&5#/'%'G/+*#
'+A#/-L+%D#4("#%')#')#.%A+DF"/#/+A"Z#ER#+/('"#/R*+A+#+A#%.%'/(1G&')&Z#
Y)#$D%*+*#%.%'JF%')5#$)&$%&%#1+/(%#*F)#AF"JGDD5#$)&'"F#/)#L+D)/#*)#1)')#
/+'G%')#*G1#+/(%#*)#JF"*4F"#')#/(+(F%#$-'(G%F/"#%/JF)#')#7%&')Z
# E)'-#A)# /+DD"/(+*# *)#A"*4F"5# $%1# %# /(GA)5# 4"&+# /%# MG&%# H"*4#
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*)#*F)&)*#*J%#1G$"')#"#'&"*+'#OG/()<E-/-H)oV"-J&%45#*4)&1-()#7)#
A%'%*)#3(%A+'#1%D-*+*#A"# /($"F')/+# /+DG"'%# ')#ABGDG%&%#*J%# '"&&+#
4("#4&+'%'#"#&&%DD%#')#H"*4B%*+A"H"#')#E-/-H)/#/)#ABGDG%&#*J%#%F-#
*%')# /('%'-&+Z# OD+F%# 4("# MJF-("/(%5# 1-'"/(%# 4("# 1)*4"DD"/(%# *)*#
&&%$)DD+A)*#A-*-'-*"#')#&&-'%H"#')#'&"*+'5#*4)&/%#*)#A"*4F"#1+/(%#
JF+'(A-*)#')#*F)F')*#4+D"A)I#%#4-#')#AG*4#')#&"%D+M-F%#)*4&&%'#"#A+%b#
\/(%#+#&+#7)#')#AG*4#')#1+/(%#.&+1)5#$-&#+/(%#'"$)&#+#&+#7)#')#AG*4#')#
1+/(%#*F)#H+M+-*#$D-'#4&+')Z#
# Y)#A)*JF"/+*#"#4+')/#/)#*"/)&A"#%&&+'%#*)#V"-J&%45#7R'"'#7)5#*)#
$%AF"##')#$%&)5#AG#4G1#4+/+#+#(G%F#4("#&".GMG"/Z#EF-#*4F"*F)#4-#')#A)#
AB"'"'#$)&#*F)#1-()#')#JF%')#*)#&%$-&'#A"#1)')#7R'"'Z#h4("#/(GA)#
HF"'#A)#H-*)5#1G&4-#7)#A)#&%/'+/'"# ')#1%D-F%#%*4"F5#*)#A"*4F"#A)#
/+DD"F#%+#&".GM+A#+#$%&)5#7)#"#1+/(%#$)&F"'G%&#*F)#("&)#"#*F)#1-()Z#
i&)'#7)#A)#AB"')*#4G1"#$&+'G&#'&"*+*#$)&#*)#W%ABG&J5#+#/(.&R')M-H%#
$)&# 'k+# B)&)# *F)# '"D"J&%A# 4%F)/# '+AZ# \%# /(1&-H%# /%1')/+/('# -&)*# "#
%&&+'F"/Z#,)&/)&+#(R&%#*)#'&"*#4("#$)&/)&+#*F)#$)&1G*4F"#"#JF%')#A+4+/#
)*4&&%H"#4("#+A%M("H"#7)#/(.%7"/(+*#"#M(4G1"/(+*#$%/#3(%A%H"#')#
'&"*+'Z#E)/%F#&%4("#$)&F"'-H%#"4("#*F)#*-/'%DJF+5#"#L+D%#AB%/"#H+*'"#
*J%#+4"F%#/"#'%/(A)#1+/(%#.+DDG%&#')#+1F%#D%&J#"#A)#D%&J#/(')$+/)Z#U%'+#
'%*+#1+/('"#.+DDG%&#')#A)#A"&&'"#A%DD+#$)&#%'-#JF)&%5#7)5#SG4+')&+/('5#
*G1#*%#4G1"*#JF)#1G&# +# 1"A+#$&%*)Z#!B+# ')#JF+'(%5# +/(+*#*F"&)M+'# "#
/(')$+/)5#*)*%#7)#"#1+/(%#D)*)#A"#D-'#*)#/R5#JFR/(+5#A-'&%'ZZZ#YG1#'("A#
/"#+/(%#/"*'+A"*'%DZ#!)#/(GA)#1+/(%#*F)#ADD".#')#B&"*4/()AZ#YG1#"#
4+F%#1G/(#+/('"#.%F'-&5#*G1#"#4+F%#1)#4G("F#')#%1GM-F%5#')#/(%F%5#$)&#*F)#
$%4&"F')/+#7)#A)#+/('"#B)&)#*)#F"')Z#,)&#A"*4F"*#'+A"5#*"H-F%#"#+1F"/#
*J%#/(')$+%#+/('"#*F)#$%4&"F')/+#'-1)/-&"#4("#7+"DD-&"#*F)1-()/+/('Z
# ,%/#_>#-&)#G4()'+A+5#%&&+'%#*)#/'%L+-*+*#"#W%ABG&JG'Z#\/('"#*F)#
H%J-*#'&"*+5#7)#D+4("F#D-1-A-'+H)#$%/#D-1-A-'+H"#4("#7)#S-*'"#4&"F'#
*)#W%ABG&JZ#EF-#A%#1+/('"#D"(')/G%&#$G*)*#"#*4)&&+A+'#')#'&"*%H"5#
$-&#A)#1+/('"#B)&)#7)# 'k+#G&&"F%# %'-# ')&("7F"#MH%&&)#*)$)&#B+*%&)'#
/"1-*4%&)#')#/'%L+-*"H"Z#,%AF"'#+/(+*#&".GMG"/"5#4"&+/%#'&"*+#A"&&'"#
$)&/)&+#&&GJ)*#4("#G*)#(GAB"/(%#4G1"#/-4+'G&#$"+M%M("'#"#*F)#B-'"#
1&"F'#')#$%*F-(G&Z#
# %̂/(A)# +/(%# +# /+JG&'# /"# 4%F%# 4-# ')# A)# $&+/'"# *)# /'%L+-*+*# "#
W%ABG&JG'Z# \/('"#*%')# "# H-*)5# 1G&#G#*4%D# '&"*+#*)*#$&-F"1'-&)'# "#
4&+'%H"#')#/'%L+-*+'Z#0-D%#F%/(')5#4G1"#')&("7G&#$%/#H"'"/#%')#H%D+3("*#
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'+A"#')#HF"')&Z#!kG#B)#/"#AG/(1)&+')#AkG#ABG/()*#A"#%F)&5#$%/#%7#
-&)/(#7)#1+/(%#7)*4&G%&#ABRDDG&Z#Y4-/('%#A)#/(GA)#/"#1F-5# +/('"#
+4"F%#"#*F)#B-'"# ')# D+&)5# '"1# /(1"DF%#$)&#("&)# ')#$%&)Z#6(+1-F%# &&"'(#
"# &&-'GDD5# /(+1-F%# /"L+D+*# 1%D+A'%&# 7)# AG*4# 'k+# *JF%*'"# 4%F)/# '+A5#
$-&#%/JF)Z#i&%#+/('"#=P#4("#*)#W%ABG&J#B)*'"#.'-(')5#*4)&1-()#7)#
G*)#+/(%#+#H"/(G&#(-DD)Z#,)&#*F)#1-()#*G1#JG3-H%#')#D%&J-("/(%#*J%#
$"&-*+5#/"$/"#'(-/(%#A"#H"'"5#4%F%#AG*4#')#H+*'"#*J%#S%/'+#*)#S%/'#
4("#*4-4('"# ')#A-/#A)#JF"*'"#%'RZ#0+1G&#(R&%#*)# /'%L+-*#4("#%'R#
7)*4&-H%#4"&+#*)#-&)*#'&"#$%/#A"/*%'"5#4"&+#/%#"&4(#$-D+L+%#4("#*%#
*3-&+#7)#%*4"F5#/"$/"#4G("F#')#ABRDD"F#/'%L+-*+#$)&#*F)#1-()5#7)#')#
B)("F#$%/'&+A+Z#EG#')#/(1-F%b#
# !%'%*)# &&GJ)/5# $)&# ')# L+D)*# A)# H-*)# "# A)/-H%# /"# 7G("F#
6$+'%D"&/'&%//"5#$%/()#&"1D%A)*#"#1G7"#')#*F)#D-1%D+#')#(%$G&Z#\/('"#
*F)#$+L"&+5#A"JF+'()7)#%')("&)#*G1#4+F%#%/#S1%#+/('"#$+L%5#%/#$+L"&+%Z#
,-&#%'F"#$%/()#*F)#.&"1G"*L)#*F"&)M+/(#4("#$&%*4%F#G#4&"F'-H%#%*4"FZ#
,+L%'#G#/()&B"("/(+*#*)#4-&)#1D+"*')H"Z#C*)#+/(%#+#G&+'G&5#$%#JFGA)5#+#
&&%/1%$+'G&#4("#/(1-H%#4("#(R&%#B&"*4%5#*)#D-1%DZ#!)#B)&+#$)&/('R$F"#
.%1'+5#/"#$"&/-*"D+#+#$+L"&+/)#*G1#+/(+*#1&"F'#')#B%&4()5#$&%#*G1#+/(+*#
/+#JF"&A%*)'5#$-&#B&G*)5#-/"#4+S1%#"#'+DD)Z#,%/#*F)#1-()5#$)&#.%'+*#'+A5#
1G*4&G%DD#A"F"#HF"*#"#GD"'#*F)#4F%D)5#*F)&+#*J%#$G*)'-&)'#"#$+L"&+/)#4("#
A)#$R"'+#4+S1%Z#C*)#+#'(%/()#/"#*G1#4+#JF"&A%*+/('5#/"#4+#H"')A#$%1#
.&)*JF+/('Z#h#H)&'"'%5#.&)*JF+/('#4+F%#%7#/%#1+/(%#A)/G%&#*)#/(1-DD)5#$-&#
1G&&)#*G1#1+/(%#1-AG*+1G%&#A"#*F"&+#*)#%')#JFG()Z#Y4-4(+5#%')("&)5#
7)# 4F%D+# +# &+# 1+/('"# 7"*)# /'G4"*'# *J%# 6+&+%# 4("# .&)*JF+/('"*# "# .D+/'"#
A+&)Z#
# \#&&)."H%#/'G4"*'+'#*J%#6+&+%#/+#"#1+/(%#$G*)*5#/"#*J%#H+F%5#/"#1+/(%#
B)&)#&&GJ)#')#JF%')5#/"#*)#/'%L+-*#')#'&"*+'#+/('"#4%/(G&#')#A)#$&+/'"#
4%F%5#/"#*G1#1+/(%#$%&%5#/"#'%*+#*G1#4+F%#%/#*J%#')#/(1-F%#4("#S.%&)#')#
B)F%Z#E)&1-H%#')#A)#F"$'"#')#(%F%5#4G1"#+#$&"A'G%&#/"5#/%$-#')#'%1-("/(%#
A"#4%F)*5#4-#')#1'("("/(%#'k+%#$%JG%F%Z#YG1#4+#/%#A)#1+/('"#1G$'G%&5#
/"$/"#*)#.+DD+A#%+#*G1#A)#7%/+#.%&"5#A%4F"#"4("#A)#*3-&+#F%/(')Z#
# f\15#+15#A-/#')#'k+#/(-(#/R')g5#A)#'(%5#4G1"#A)#4)BG%&#4("#4G1"#A)#
*4F"1G&#4"&+#*)#'&-'G%&Z#!"#H%D+3("*#'+A"#')#AF"&)#*)#4-&)5#G*)#*+/%#
')#D%&J-("/(%Z#YF"&)M#')#1)7+F5#'(%/()#A"#H"'"Z#V-')#"#/(1)&4(R"&n#6+#
AG*4#')#4)B-("'#*F)#*F"&+#*)#A"/#')#*%')/5#7)#)/(')#+#G&+'G&5#7)#*G1#
4+#1G#')#/(1-F)bn#
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# ,%/+# +# B)&%# 4+/%# (%$%5# 1'("H%# 1-1)*# $%/# 4("# $%/()# /+&+%*+*# 7)#
A%#B)*'"#A"#4-&)Z#0G1"'#/"#+/('"#$"*4G%&#7)#A)#1+/('"#4)BG%&Z#h#
1+/('"#B&"F'G&#*4)&JF"JFF%5#-/"#AG%#A)#$)D7"*'"#')#$%*4"(F%#4+S1%#
')#'+DD)Z#C#1'("H%#*)#D-1%D#4("5#$)&#(%B+*)#'+A"5#%+#A)#*3-&+#$)&$%&%#
*F)#$+L)#')#A%4("#4("#*F)#1-1%<1-D%Z#0"&+#%')("&)#%/#1+/(%#*J&)*)#
*4-*F)("&)#$+L)5#%/#1+/(%#$+&)#1-1%<1-D)Z#W)*J&%#/+#+#B%B)M+'G&5#/"$/"#
H)&'"'#+/(%#+#G&+'G&#'"F#A%/"Z#,%/#*F)#1-("#A%#/-DD+#"4("#$+L)*#"#4R')Z#
6+&+%*+# H%M(4-*'"# ')# /()&B"*'"# *)# D-1%D5# ("&)# $%/# ("&"# 1'("("F# '"#
G*)#4("#4+1G&#AjG#GD#$)&B%DD)Z#K%M(4-+# ')#A)#$R"/'"#/"#/+#"#1+/(%#
$G*)*5#S.%&)#4-#')#B)F%#4("#JF)&%#')#1)'+DD%Z#,%1#*J%#$%1#1D+"*')'#G#
D%&JG%*5#$%/'%F#"4("#$"&/-*"D+5# /"$/"#$+L"&+%#ABRDD"F#*)#-&)*#$"/)#
')#A)*JF"/+'5#*J%/"#.+DD-*'"#4+'%#"#/('G*)#4("#')#/('G*)*#$+L"&+%#*G1#
$G*-*'"5#%/#4+')*#%/#*%')*Z#
# 6)# .G*4+5# /+&+%*+#"#ABRDD+#$+L"&+*)#*J%#B&"*4%#4("#A)#'(+&&+# 'k+#
*4+(A-F%#$)&#$%/'&+A+*#"#D-1%D+'Z# %̂*+#7)#1+/(%#*J&)*)#A+&)5#1+/(%#
ABD"4(G&#.G7+#4("#+#(R&%#$G*)/#$%#$)&'"/)Z#UF+'(*F)#1%A#4%/(G&#7)#
$G*)*5# S.%&)4-# 7)# ')# F"')# %F-5# '%# B)F#A+&)Z# \# B)&%# *F)# $%/'&+A# 4("#
&&"JGDD+A#')#/(1)D7R"&#$+L"&+/)Z#6+&+%*+#A)#H)M(J-*'"#A"#H)A"*4F"#
/+#$G*-F%5#$%/'%F#A)#.'-+#')#/(1-F%#$%/#'+F5#*)$)&#4-#/(1%DD)#7)#MB&+'*+*#
$-/(')#D-1%D+'Z#@'F"#+/('"#*F)#/+#4(-A)#"#H-J)D5#A"#*F)#1&"H%'#B&"*4%5#
+#L+D+5#/+S#A)#'(-/('"#/+&+%*+5#/()&B"*'"#$)&#$G/(+A#4+'-&#')#$"&/-*"D+'Z#
fW)$)&()#AG*4#')#.D"/(#1)'Gg5#A)#'(%#%+5#f1G&/"#A)#H-*)#/(-(+A#"#
B)FA)Z#Y"/)&#4-#')#B+/"4-F#A"#M-'+*#Y"/+gZ#
# X-'+#Y"/+5#A"#JF%/)5#+/('"#$&-*%&+#-/"#$)&JF"JF)/+#+#$+L"&+/)Z#!)#
H-*)#"#A-&%#H"/(#/"#%+#+/('"#%1/+-*%&#4("#1-*'&-DD-&#*)#P=#&"/'-&%*'"Z#
ER#MZ#Y"/+#')#*"/)&A"*#$&%*-+#7)#G*)#')#$G*-F%#$)&#*F)#1-()#*)#%')#
$+L"&+5#4"&+/%#')#MJF+4("F#/'%'G/+#+A5#*)#4-#A"&&F%#D"F"#$G*"5#%$-#/+#4-#
')#/(1-*'"#$G*%#A)#'"FZ#EG&#"#1G$'-H%#/"#AG*4#')#H%M(4-F%#')#$G*-F%5#
AkG#4G1#/+1G&#')&)#B-'%#G#B)#+AF%Z#\/(%#*F"&+#+#DGA'G&5#*F"&+#A"#.%'n#
\#(%&&-H%#')#JF+'(%#$"&+$"L+')5#$)&./(+&)#"4("#$)&/('R$F"*#"#1"7"5#')#
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H-*)5#A"#')#%&4(G&#*)#/$+'%D5#4&Z#EG/(%1#$R"'#$)&#AG%Z#qEG#)/(')#%+5#
V"(JF"'#,%L-DD+bq##q@+#'%/(A)#1%#H4"1G&5#<#+#'(-')#%F-Z#<#h#1%*)#SG%&#
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Y%'R&+/('5#4+/%#H"$&+A"#G#B)*)#A"#*F)#/($"F')/+# ')#A%4("5#4+/%# ')#
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$%1/%#4("#AF"1)'# .+DDG%*# ')#A)# /($F"J-F*)#*F)#$)&#*F)# S4-#JF)# 7)#
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# Y%'R&+/('5#*F)#B-&3(# ')#A%4(#$)&#S4-#JF)#7)#B)*)#$)&#AG%#*)#
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"4("#A)#.'-+#7)# ')#GD"/(%#*)# '&R"M)*#"# '+FZ#E"A+#7)*4&G%&#4"&+#*)#



(!'

!" *J%#6.+4%#*)#6O\0]#ZZZ

-&)'#"#H-*%#')#*%')/Z#E%*)#$%/G%&#"4("#4+/%#'%1+A"#')#'F"&%#A"#')5#$-&#
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+/('"#7)&+A#("/%$"/(#A"#*F)#+*4+H+4#4("#%/#A"#H+F)*#"#'+F#$-D+'+1"5#
$-&#+/('"#/GDA#AB+#E-/-H)*#4("#AB+#/(7+$'%&)'Z#\/('"#*F)#%J&"/+-*#
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1+/('"#4+F"# F-#H"')A#A)#/(GA)#/"# +#JF+'()#"/'%B+D+/(A"*'+#$-D+'+1# +#
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"D"J%*'"ZZZbng
# Y)# *F).%&)# 4-&"5# G*)# "# 1G$'-F%# /(7"')/+A+*# "#!%1/# URJ%1/+'5#
/"$/"# -$"&%L+-*+# +/('"# +# /('&"*F')# 4("# H+*'"# *)# &&"M+1# .+&A)*Z#
!"JF+'(%')5#G*)# +*/+/'-H%#*)# '+A"*#4("# +#1)&1-H%#/(".+'# '+A#')#A)#
H+*'"#*)#4+/$-M+L+-*#*F)#+*3(+*+"&Z#@+#"#A+&%'-+#1)')#4("#*)#O%B&+1)*#
0+$D-A%'# ')# ^+S+*-/# JF"'%# +*3(+*+"&+*# 7)# A)# 4G("FZ# C# 1'("H%# *)#
!%4&+4#4("5#B%/(1)#A"#\*H"/'&-*+1%<*#.+DDG%A#')#$G*-*+A#AB+#*F)#
/)&)#$&-F"1'"/(Z#E&+FG%A#$F"/)'# "#$%&%# ')# D+*F%H"#$&-4(G"/"Z#E&"F'#
"1/$"&+"*L%#*)#'"1*-D-JF+*)#"#1-*."1/+-*+A+'#4G("F#')#/+*'-*+M-("F#
A"#%&&+'F"'#"#/("1GDD+'5#A"#\^#8 "̂1*-D-JF+*)#\*.-&A%'+1"?Z#0-#')#'(-')#
.G'F%#"#\*.-&A%'+1)/#*)#$&-L"/"'#"#$&-4(+A+'#4("#1-*'&-DD+'#7)#1+/('"#
7)DD+A+*#"#&&+'F"/#/)#"."1'/(A)&+/)5#%G'-A%'+M+A+'#')#$&-L"/"H"#4("#
')#1-*'&-DD+'#A)#')#A+&)Z#E)'G#B)("F#.F%D)#$)&#%G'-A%'+M+A+*#"#$D-')#
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')# H+F%H"#$&-4(G"/"# o# ."*-A"*# +# $%&)# +# %$D+1G%&#*)#$&-4(+A'%&+')#
"#1)'+F#DD-F+#8"#1-*."1/+-*"H"?Z#6(+1G%A#.+DD+A#"#.G*4#')#JF+'(%#.%M%'#
"#$&-4(+A+'I#A%&&F"*# "# /'-.+'5#A%J%M+*+A+*#"# '+F5# *4%&F"*# "# DD-F"H"#
')#*4&R/(A"#')#"*4F"/#8$)D(G&)5# D+*-5#$%ABG15#D"/(?5#B)A)#*4%&F"'#
/+$%/# *JFR&%H"5# '&%*/$-&'+*# 4"&+# '"# $&"&F%5# $&-J&%A+A+*# "D"1'&-*+1#
')#A-4"D+A+'5# $&"&F"*# %G'-A%'+1"5# 7"$F"*#A"# '&%*/$-&'# %G'-A%'+15#
("1G&-/F"*5#%AB%D%M(+A+*#4("#*4%&F"*#*)$)&#/"&+5#$%&%#/($)&*4%&F"/#
*)#'&"JZ#^)#JF+'(%#1)'-#4-#')#H+("/(+*#*)#H"$&+A5#4G1"#G#AB)/('"'G&#
*)#*F)#/+/'"A#1-A$FG'"&+1Z#EF-#+/('"#+4"#.+1/"#+AF%#4("#4-#')#$)&4-&"F#
$)&#("&)#')#$%&)#*)#$&-L"/"'#"#1)'+DD%Z
# %̂*+#+/(%#J%'+#')#*+/"/(%#$)&#!-/1)Z#!"#H"'"#A-&%#"4("#&%$-&'+*5#
')#L+D+*#'%/(A)#"#1+/(%#$)&J%'+'G&#AB+#JF"*4F"*#*)#+*4G/'&+*)#"#'"1/'+D+'#
*)#V%/(1+A+*#6-HF"'+1Z#Y)#&%$-&'#1+/(%#/(1&G%&#/"#*F).%&)#*J&+'F"F"#
'"1*-D-JF+1"#"1M+/'-*#*)#1)')#/('"'5#$-&#*G1#"#1+/(%#/%1')/G%&#4"&+#*)#
L+D)*#/(1%DD)Z#h#H)&'"'%#+/('"#/"#G*)#7)DD+A+/('#1+/(%#D)*)#$%#"#'()*)#
/"#D+*F%'#"1M+/'G"/"#+/(+*#%7#')#HF"'&%5#/%#AG*4#')#(+4("/(+*#*)#$D"(&%5#
*J%#"#$%&%#4"&+#'"1#"#.G*4+'Z#,-&#1+/(%#DD-J%&+'G&#/"#$)&B%DD)#A"F"5#*)#
S%/'+*#1G&#')#$%&%7+'F%#$&-F"1'+*5#AG*4#')#JF"*4"/(+*#$+1)&+/('#%'%#7)#
+#1+/(+*#$-&-/+'G&#D+*F%'#"#'+DD%#')#$&-4(+A+'#4("#1F-#AG*4#')#1&+F-*'"#
/+'G%')#')#$%1)*4/(A"Z#,&%*4%F5#+/(%#1GF4"/G&#7)#')#A-/#A"&&"/(%#
/(GA)#A"#$)&/(1&+A+*#"#JF"*4F"/5#/%#A"#-."&')*#'+A"Z
# \/('"#H"&)#4("#B)*'"#H%$)#"#A%4("#4+')*#7)#A-&%#%H+-*+*#$)&#
*)#!-/1)Z#!"# H"'"# 1+/(%# *F)# H%D+3("# ')#ABG/(G&#A"# /(1&"/G&+*%#
4("#H+M%'+A"Z#C*)#+/(%#+#B+*4G&#/"#1+/(%#B)&)#JF)*)#A)#')#A+&)#')#
AG*4/(A"5#$-&#%/JF)#*G1#1+/(%#')#/+JG&'Z#,%D%#/-HF"'+1"5#A"JF+'()7)#
S4-#JF)# +/('"#$)&/('%'G&#A"#AG*4)/+')#4("#1)&1"/%'#"# 'R&"5#AG*4#
'%#&".GM-*'"#$&-F"1'+*Z#!G*4#')#'(-/('"5#'(F"/(')I#*G1#"#4G%An#i/"#
'%#$&%*-*'"#+4"*)#'+A"#.+DD"/'%&"5#$-&#&"%D+M+A+*#'k+%#B"/-*'"#4+1GF'#
'F"')&Z#^)#JF+'(%#+/(+*#')#AG*4/(A"Z#@7#A)#$%&)5#1G&#G*)#*G1#1+/(%#
')#L%1'G%&#%/*F)#%JF"*4)#4("#*G1#4+F%#*)/"#4-#')#JF"F%#7-.')#"4("#*F)#
$"&/-*#')#H"')A5#7)#4-#')#$&%*-*'"#'k+%#/($%D-/F%#$&-F"1'+*#'+AZ#
# !-&%#1G&%F)#4("#G#$%&%7+'%#*)#$-&'+*"&+*)#"#̂ "L(*-$&-+A$-&'<+'5#
"*'+'#/('"')&-&#$)&#+A$-&'+*#"#A%1+*"&+H"Z#!G*4#')#7G("/(%#*F"&+#A"#
.%'5#7)#*G1#A)#$)&MG&+#%/1G/(Z#@'R#%&&+'%#')#.D+/F%#A"#M-*F)*#e"HD+1-H%5#
/"1&"'%&"#"#4+1GF'#*)#%')#+*/'+'GL+-*5#')#L+D)/#+%#4-&)M-H%#*F)#M%&.#')#
A%4(5#4G1"#+#'()*)I#
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# f0-# 'kFG# +/(%# A+&)*F-()/# *)/"# 4-# 'k+%# 4-&)M-*+'# $&-F"1'+*# '+A#
*4-*F)&+'# $&"F# /$"L+%D+/')H"5# *)# A)*R&)# 7)# '%# D"3-F)# %')# 4("# 'kG%#
'&%*/A"'-F)# %')# +*4G/'&+H"# ')# '"1/'+D+'# *)# V%/(1+A+*# 6-HF"'+1Zg#
,)&$+7"/(%# ')# +/(%# /%# A)# "D-1G"*'# 4("# /%# A)# +# /F"DD/()A# A"#
M-*F)*# e"HD+1-H%Z# @/+/'"*'F%#A)# /(+1-+# $%1# "# (%B+'G&5# H"SA%/# 1G&#
A)#$%#')#*3+&&F%#"4("#/(GA)#1-$F"#')#'F"&%#')#$&-F"1'+'Z#r)#')#A-/#
1"')# *"H-F)# $)&# .-'-1-$F+A5# +# '(%/()# %/%F5# *)#A)*R&)# 7)# '+'GDD%&)'#
"# "̂L(*-$&-+A$-&'<+'# ')#A-/# (GAB+*# 1-()#A"# L+1)&&+A"# ')# '+DD%Z#
6"1&"'%&F%#*+/+#')#7"/('"Z#,%/'%F#A)#4(%#*F)#$)&JF+JF"#'+$+1"#$)&#*F)#
BG&-1&%'"#/-HF"'+1"I
# fE)'G# *G1# $G*-("'#A"# +4"g5#A)# '(-')# %F-5# f$-&# 4G1"# *4F"1G&#
G&4(&%'#"#/('"'+'Zg
# YG1#+/('"#$G*)#"#D"(')#'%#B+*4F"#M-*F)*#e"HD+1-H%#7)5#/)#$%1G5#')#
$&%*-*'"#'k+#A"&&'"#*)#4-&)M+A#JF+'()#%'-#4-/F"Z#!)#*)#.G*45#%F-#G#
B+*4Z
# f6+#7G("'#4&"F'-&+#FG%Fbg5#"#$R"/#M-*F)*#e"HD+1-H%Z
# f]/(')#M-'+#N(%/'+Fg5#A)#'(%#%F-#*)*#M)5#'(G%/"#MBGD-*'"#*4-*F)#
/"1&"'#')#A%4(Z#
# f]/(')#1)'G#*)#!-/1)#M-'+#N(%/'+Fg5#1)AB)*JGD+#G*)5#f%$-#)/(')#
4+1G#A"#$G/(+A"bg
# f]/(')#*)#!-/1)g5#AjG#$)&JF+JF#%F-#*J%#%*%#'F"')&#"#/$-&'"D+'Z
# C#1'("H%#*)#(-'"D5#*)#'"D".-*#.-&A-F#*GA&+*#>:5#L"*'&%D+*5#4("#
A)#$%/#$R"/#$)&#*GA&+*#"#'"D".-*+'#')#MZ#N(%/'+FZ#!%#4(%*)#*GA&+*#
"# /(')$+/)Z# h# /-DD%# *GA&+*# 4("# G# B)&%# 1G&%F-M5# 4G1"# "# $)&J%'+'G&#
H"'"*# ')#A"&&F%# S.%&)4-#$)&JF+JF"5# H"SA%/#*)#1)')#1-*'%1'# ')#$%&)#
$)&A"/#'"D".-*+'Z#!F%.'-*'"#7)#N(%/'+F#A-/#')#A%#ABRDD'"#'"D".-*+*Z#
C#$)&JF+JF#*F)#M)#A%/(1GDD+Z
# f!+&)AB&)A%ng5#+#'("A#G*)Z#fOD%/#A"#M-'+*#N(%/'+Fbg
# f,-5#G*)#F%Ag5#A)#'(-')#M)&+#A%'%*)#'"D".-*+'Z#fEG/(#F"*+#FGbg
# f!)#.%D*+#7)#FG#/(7"')/-F#*)#/(')$+5#*)#1)')#-&)#')#H-*)Z#rG("A#
,%L-DD+5#V"(JF"'#,%L-DD+Z#0F"#+/(%#'"#MR&%'#'G%F%#'"# "̂L(*-$&-+A$-&'ZZZ
E+/(%# .&+1)# /"# N(%/'+F# 4-# ')# A%# ABRDD'"# '"D".-*+*5# $%# A)# 4()*)#
AG*4)/+# ')# /($F"J-("/(%Z# Y)# V%/(1+A+*# 6-HF"'+1# '"D".-*%'# "# ')#
JF+'()#.G*1/+-*%&)H"#')#D%&')#')#/('"'+'#AB%("/(+*#*)*#1-*'&-DD#4("#
')#JF+'(%#B+/"4%'#&"JF+/'&-("/(+*#*J%#EUV<F%Z#0G("F#1G&%F)#F-#H"')A#
*J%#%*%#+A"5#$)&#'%#A%&&)#*)#'"D".-*+*#"#/(')$+/)5#$-&#"4("#*J%#%*%#"#
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%'+F#'F"'&+'#$)&#')#A)#4)JFG%&Z#!)#'"F#G*)#H%M(4-H%I
# fh# 4+# 7)# *G1# 4G("'# 'kFG# /(7"')/-F# *)# /(')$+5# $-&# FG# DG'"A5#A)#
4)JF-*+ZZZg
# f,-&#FGZZZg5#1)&1-*#')#A)#*4)&$&"/)#N(%/'+FZ
# f0)JF-A)*+5#FG#DG'"Ang5#H%M(4-H%Z#fY)#MR&%'#'G%F%#1%A#/F"DD)#*F)#
+4"#1-D-/%D"Z#0-#')#4-F%#')#'&%*/A"'-("F#*)#.%B&+1%'#'G%F%5#JF+'(%/('GZZZg
,+1)&+/('#1)'G#"#ABRDD+#'"D".-*+*#M-'+#N(%/'+F5#$%#'()*)#%/*F)#.F%D)#A)#
/(GA)Z#@')#*%')#"#1%D-H%#$%#H)*)#JFGA)#*)#/RZ#YG1#"#4+F%#*)/"#1+/(%#
B)&)#A+&)#-/"#1"7#7)#+#1+/(%#'"D".-*G%&#M-'+'#N(%/'+FZ#Y4-/('%#%+#"#
1+/('"#A%&&)#$)&#1"7#'"D".-*%')*#'+A"Z#
# YG1#AG*4#')#+/(%#+#7"')5#/"$/"#*)#1)')#$&-F"1'#1+/(%#+*H"/'G%&#
/(GA)#AG*4#4("5#%7#A)#$%&)5#1+/(%#H)*)#*)#/$&-H)#/(GA)S1%5#7)#
1+/('"#')#B)*'"#A"#$G*)*#'+A"Z#Y)/"#4)/('-F%5#1F-#+/('"#*F)#/("*F)#"#
1"7"Z#Y)#*F)#&%/'#')#'+DD)5#4G("F#'%#$&%*-F%5#/"#%*%D+M%'#"#A+%#')#'&"JG'#
&G/-</-HF"'+1#*G1#1+/(+*#7"*)#')#/%1'%Z#0)/('+A+#"H"*'G%D5#$)&#AG%5#
4-#')#1+/('"#"4("#+A$D+1+A"#')#'F"&%#'"$)&#')#A)4(%Z#,-M+L+-*+#+A#*)#
\*'"&$D%/'+L%#4-#')#H)/('+&)/-("F#/(GA)Z#
# C# 1'("H%# *)# XH+L)&# $-#A"# 1)'-# 4+D"A%# 4("# $-# %7# +# '"*4-/G&Z#
URJ%1/+'#*G1#+#'(%/()#JF)5#A%4F"#$)&$+7"/(%#'k+#/(A%*J"/(%#*4-*F)#
$R"'F"F"#%# +*'"&"/+A+# ')# '+F#$)&#1)')#S)/('F"Z#,-'(G%F/"# ')&)#4+')*#"#
1%D-H%#*)#MR&)*#"#'"D".%3+'5#*)#$&+'F"#')#*4-*F)#$)&JF+JF"F"#*J%#!-/1%Z#
@+#%$%&%'#+#M+5#*)#*F)#7-/("#')#'%H-D+*)/#/)#MR&)/5#("&)#A)#*JF%*'"#/+#
*F)#$)&B+*4)/(#+#H-J)D5#("&)#/+#4+S1%#A%JF+1"5#*J%#+#L+D+#4-#')#/(.%7"F#
*F)#A&"1GDD+Z#
# 6)# .G*4+5# *J%# MJ-&+# +# %'+F# %$%&%'+# /(.%7"'# *F)# D"')&5# *)# L"$+*# "#
"$)&A#')#/)#L+D)/#+/('"#/(1&G%&I#f,)&#M-'+*#V"(JF"'#,%L-DD+g#4("#A)#
'"FI# f!B)/('"'G&# *)# $&-F"1'+*# "# 4-&)MG%&# *)# MR&%'# '-*%5# FG# .'-FA)#
$)&#B+/"4+A"#A"#*F)#*J%#4&"F'G"/+'#'%*)#')#.%B&+1)/#q6"H"&+%*1%q#')#
Y-H-/+B+&/1G'Z#Y)#$%AG*4)/+# $)&# 'kFG# $&+'G&# *)#!-/1)5# '%1+A+# 4-#
')# AB%("'# *)# 6-1-D*+1+5# $&%*)# MR&%H"# ')# +*4G/'&+/)# D-1%D"gZ# e"'&%#
AB%*'"#.+&A)*#"# "̂L(*-$&-+A$-&'<+'Z
# ER#'"D"1/#$)&#AG%#+/('"#+#&)*4)/+/()A5#/"$/"#/+DD'"#4R#A"/%M("#')#
*F)1-(/(A"I#"#$%&%5#N(%/'+F#"#1+/('"#D"3G%&#$&-F"1'+*#'+A5#-/"#4+1G/(#
'F"')&# "#1+/('"#*F-.'G%&#A"#$)&AB%F'F"*#"# '+Fl# 4("5# "#4R'%5# 1-$F"'# "#
$&-F"1'+'#'+A#+#1+/('"#4)&JG%&#*)#.%B&+1%'#"#'"1/'+D+'Z#YF)&%#*J%#1)'-#
.%B&+1%5#%F-#"#Y-H-/+B+&/1G'5#4-*'"#')#B%DD%.%7-("F#A"#AG%#$)&#$G*)#
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%&JGA"*'+A+Z
# C#*+/%#$)&/)&+#$)&#*)#V%/(1+A+*#6-HF"'+15# 8HF"/(')# 9:ca?5#1)/%F#
&%4("#A)#"*'GM+%/'#4("#A)#+#H"*4-/G&#7)#1&"F'#1)')#/+'G%')#'%#1'("F%#
*)#.%H-&#')#$&-F"1'+'#'+AZ#Y)#6-1-D*+1+5#*)#*F)#MR&)#')#A%4("#JF"F#')#
GDG&#*F%#$"/)AB)4(F"')#H"'%5#A"#')#L+D)'#4G("F#')#$)&B%DD"/(%#+#H"')AZ#
Y)#A"/# +/('"# GDG&# $)&.%7)/G"/+# +# "̂L(*-$&-+A$-&'5# M-'+# EG'GM-HZ#
YG1#1%A#$)&# '%#(%&&G%&#1G&&)#1)')#"A)&#4("#%/# .R'R&)*#"# '+FZ#EG&#
.D+/F%5#%'+F#4G("F#'k+#4&"F'-("/(%#4("#A)#4G("F#'%#B+*4F%#$+1)&+/('#%')Z#
# O-D%#$D-'#JF%/(')#-&)#$%#G#*4%DG&5#A"#$)&F%/('+A#')#*F)#$%GM"#')#
/(1G&')&#$)&#S%F#"#$+F"#.&"/1G"/"Z#̂ )#JF+'()#A)#4)JF-*+*#A"#H)A"*4F"Z#
YG1#'(%*)#%/*F)#.F%D)5#*G1#A)#B)*)#%/*F)#$R"'F"Z#C*)#H%M(4-H%#')#
4"A-*/'&-F%# /"# /+# 4G("F# ')# 4G1"F# *F)# +*4G/'&+#A-4"&*"# "# '"1/'+D+'Z#
\DG/'&-F%# +4"')# "#A+%5# /($F"J-F%# JF"&)# "# JF%')5# *J%# S%*'%#*3+&&F%# $%#
*4)&$&"&)#&%$-&'"#4("#%*%D+M%Z#@'%#AB%*+*#/()*+A#*)#("/('F"Z#!)#
+*1G&%F-*'"# .%1'+# /"# 4G1"/(+*# ')# +*'"&"/G%&# $)&# /%# /($F"J-F%# G*)Z#
\/(+*# ')# JF+'()# ')# $)&7"*4&G%&# 4("# 4G1"F# /+1G&# JF+'(S1%# /(1-*'"#
A+&)Z#,-&# %/1G/(#*G1#B)*'"# %/*F)#$R"'F"5# 1)/('G#7)#G*)5# /+# *)#*F)#
-&)#A)/+A+#')#-&%'-&+/)5#H"')#$R"'F%#4("#H"')#$)&JF+JF"/(%Z#0+1G&#AkG#
/('"&)*#.G7+')Z#Y)#.G*45#AB%F#A"*4#/"#G#'(%/()I#fQG#.%D"A+*4"&+'#4("#
A+&G$%./(+AgZ
# ,-#')#A)#$R"/'"#*F"&+5#/+#1+/('"#1%DG%&#'%1+A+5#*G1#4-#')#+/(%#*)#
JF"*4F"#')#'(-/(%#%/JF)Z#OR'+#A)#4+JF'"5#1)AB)'#A)#+/(+*#.&R&)Z#,)&JF%')#
JF+'()#&&GJ)/#/)#1'(+A+'#$)&#*)#!-/1)5#.)&1-F%#1%H+DF"*#7)#A)#+/('"#
"*F'G&#4("#*3+&)Z#C#H"*4-/%#*)#(-'"D#4("#%'R#$&+'%#*F)#4+')Z#r)*4&-H%#
*)#$&+'F"#=d#-&)#&&"/('5#$&%*)#'"D".-*+'#')#4(-A)/Z#,-&#'"D".-*+#*G1#
L+*J)&&-+#%/*F)("&)Z#YG1#D)H+M%#.%&"#*J%#4(-A%5#/"$/"#$-#')#*4-4('"#
')#A)#1)&1-*+*5#*G1#4-#')#A"&&"F#H"/(#/"#1G/(#A)#1+/('"#1)&1G%&Z#
!)#$%/'%F#G#1'("H%#*)#XH+L)&Z#E)/%F#&%4("#*G1#G#*JGD%#*)#MR&)*#"#
'"D"1/+'#/+#("&)*#"#$%&)Z#EGF'+A+#+#H"')A#+#%/%F#4+'"#7)#$-#D%&J-("F#$%1#
*J%#$%15#+/('"#1)AB%#7)#H%M(4-*'"#')#A)#4("AB'"Z#0+D"A%'#"#A+%#
H%M(4-*+*I#%#'(G%#1+/(%#7"*)#B+*4)/b#!-/#1+/(%#B)&)#*4-*F)#J%B+Ab#
6%#A)#/(GA)#7)#1%D-*+*#4+')'5#4R/(+A"'#/('-("/(+*Z
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# %̂*+#4G("F#'k+#4&"F'-("/(%#URJ%1/+'Z#!-&%#D"'&%'#4("#1-*'&%'%'5#7)#
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$)&#'("A"D+A+*#"#.+&A)/#/-*)#')#&"ZZZbg
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(%(

!" *J%#6.+4%#*)#6O\0]#ZZZ

Y;-(7)E"#$-9-")73),(B"7"ON&7)#3)`24(#9



!

(%*

!"*J%#6.+4%#*)#6O\0]#ZZZ

"#1&+FG%&Z#Y)#*F).%&)#A)*R&"#"#$%&%*4+"F%#/"#*F)#4+')#4-#')#*4-4('"#
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'"1#%H-1%'+Z#\G#4&"F'-H%#h1&"A#\/%1%F'5#*F)#1-/-H%&+#7)#$G*-*'"#$&"F#
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')#$%&%D%FA)&-F)#$G*)4()*)/+*#'&"#AG%F#$%&%#/"#')#F%$)#4-&)("7F"*Z#
E)')5#JF+'()#/-D"A*+'"'#"#1)*%7)/+5#A%#1GA'-+#H"')# /(".+# +#1G%4&+'#
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!%1/+# 7+'+# "4("# /(')$+*)#*)# "A)&# ')# J&G%/# /)# '+F5# 6-*F)/Z#YF)#A+1#
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# <u1%# *4-4(G&# A"# 'R5# !%1/bn# <# +# '(%/()Z# <6+# 7"*1"# 1%'%*4+/G&#
1)/('Gb
# @+#*+/+#')#A)#/($F"J-*'"#4+S1%5#$-&#G*)#"#*4)&$&"H%#4("#+#'(%/()I



!

(%"

!"*J%#6.+4%#*)#6O\0]#ZZZ

# <0-#')#/(1-FA)#*)#4&"1)#B%/(1)5#H"')A#'k+#1&R"F#4+/%#$G*)Z
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*)#%')#1-()#*)#C1&%+*)#4("#/(GA)#/($"F'#G#D+4(%#A"#'-Z#YJ%#E-/-H%#
A-&%#*F)#*GA)&#')#A%4(#+*3(+*+"&)/(5#AF"/(')&+/(#4("#$G*)'-&)/(Z#



(&"

!"*J%#6.+4%#*)#6O\0]#ZZZ

K+M%# 4("# D"F%# "# $G*)/# *G1# +/(+*# $&-BD"AZ# ,)&# S4-# JF)# H"*4-/F%#
H"')5# $%/+# 7"H"&+%# &G/"#Aj+# 1+/('"# D)*)# 4G%&'# "# D+&%# $)&# JF+'(S1%5# "#
H"')4+F/(A"#/"#H"')A#*)#1)')#A)*R&)#AG*4#')#%&&+("F#7)#*)#d#F%*%&#
9::d#')#&+(%$"F#6(')$+%#"#V%&4()Z#,&%#M"&-#BG&-1&%L+n#,-&#A)#4G("'#
')#'("A#A"*F)("&)#/"5#$)&H"S#%.%'+'#'"$)&#')#/(1G&')&5#A"#6(')$+*)#
"#V%&4()#4-D)*#"4("#*F)#A-&+#%*4&%DD%/(# ')# 'F"&%5#7)#*G1# +#1+/(+A#
A"*4G%&#A)#("&)'Z#2&)*+A"'#4("#/(1%')&&+A"'#1+/(+*#7"*)#/(GA)#
A)# ')# A)4(%# /"# Sk+# 1+/(+A# HD"&)/G%&# *"Z# h4("# $)&1G*4)&# 1)/%F5#
B)A)#S4-#JF)#7)#$G*)'#')#1&R("/(+*#A"#L+D)/+#')#D%&')#4("#*)#%.%'+*#
"#$%&%$%&)Z#,G*G%*#4+')#"#*%')#&&"'(#;#A+F)#H"'%Z#,-&#1)'G#A)#4-D+#
*F)#$&-BD"A#'F"')&Z#EG#4-#')#B%*-*+*#$G*)'-&)'#"#A+b#,)&H"S#7)#A%#
HG*)# *)# 4+/$-M+L+-*# 1-A$D"1/+*# (-'"D+"&# \/A%+D-H-# 81%'"J-&+%# "#
'&"')#"#(-'"D"H"?5#7)#1+/('"#AB+#=>>>#4(-A%5#A)#-.&G%*#"4("#/(GA)#
1%M"&A%#G/('%&%1"#%$-#(-'"D+*#"#%')("&/()A#$&"/'+JF+-M#C1&%+*%5#7)#
JF"*4"F#$)&B%DD)#f6(')$+/)#/)#B%&4()g5#A%'%*)#DGA+'#!-/1-H+%Z#!+F)&%#
G/('%&)#JF+'(%/('G#+G#*)*/('&G%*#1-A%*4)/#/)#!%B"'"3<+'Z#6(GA+L%#
"# *F"&)MH"# 7)# G4()(+7*+*# $G*)'# "# !%B"'"3<+'5# +/(+*# /(7+$'%&)# ')#
E-/-H)/5# 4("# %'%# /(GA)# /($"F'# G#A+7)/G%*# "4("#A"# G/('%&)'Z# C#
.-&AG%# *F)# 1-A%*4)# "# &"5# *J%# *F"&)M# G/('%&%1)# 4("# L+H+D)5# $&%# ')#
$)&M+"&5#$-&#1)/%F#&%4("#')#G4()("7G&#*J%#$&-."/+-*+/')#')#!%B"'"3<
+'Z#r)#*J%# 1R#A-A"*'5#!%B"'"3<+# +4"*'+.+1-("F# /+# .+&A)# /(7+$'%&"5#
%$-#A)#A+&)#')#'("A#1-/-H%&"Z#Y)#%')#/(')$+#(+/'-&+1"#1G#4+1G&#.D+'"F#
H"')A#JFG(%#$-D+'+1"# "#V%/(1+A+'#6-HF"'+15# &G/+/('F%5# '%*+#4)JF-("F#
$-'(G%F/"#H"')A#JFG(%#/(7+$"Z#6(GA)#("&)#"4("#1)*J)5#/(%1%5#$-&#
"4("#/(%&F"#$)&#H%&')/+'#"#'R&"Z#h4("#G/('%&)'#&G/)5#.+DDG%*#')#.D+/*+*#
/(7+$Z#
# YF)# JF)# )/(')# "# /+JG&'5#A"JF+'()/"#B)("F# .F%D)#$)&#*F)#G/('&+# ')#
A%4("#L+H+D"# #A"#G*+.-&A)5#AB+M-')&-*'"#*F)#%'A-/."&)#$G*"#4("#
*F)# HGDD*"'# +# A%4(# $)&# ')# AB%F'G&# 4("# $)&ABG/(G&# $&"A'+A+*# "#
4()*)Z#YJ%#%*%#'F"')&5#*)#hH&-$)5#XH+L)&5#UF"&A%*+5#@G/'&+5#6DD-H"*+#
"# \'%D+5# $G*-*'"# "1+$+# *J%# eGJ%*-F%# 7)# "1M"1G'-*'"# $-&-/+*)# "#
A%DD+'Z#Y)#2G/+#*)#%')#1-()#*G1#AG*4#')#JF"*4"F#%/JF)Z#,"&"/'&-F1%#"#
U-&B%L(-H+'##1+/('"#/(1%')&&G%&#JF+'(S1%Z#!"#1-A$%*+*)#/('"')&-&"#
')#'&%*/$-&'+'#%F&-&5# ')#4&"F'-&%'+'# ')#,&"/+4"*'+'#B)&%#1-*'&%')*#$)&#
'&%*/$-&'+*# "#A%DD+'# *J%# hH&-$%Z# u4-# 4+')5# *)$)&# %"&-$-&'"5# 4G1"#
.+DDG%&# $&"F# !R*+(G'5# U&%L+'5# !%&+B-&+'5# V"&J%A-/5# !%D$"*/)/# ')#



(&#

!" *J%#6.+4%#*)#6O\0]#ZZZ

!+D%*-/5#T("*-H%/5#GD"/(+*#4("#*J&+("/(+*#%"&-$D%*)'#"#*J%&1"/%H"#
'-*%Z#E%#$%/G&#4+')5#7)#*)#!-/1)5#*)#%"&-$-&'+*#A-/1-H+'#K*G1-H-5#
1%*)# %&&+'G&# *J%# 1)'-# %"&-$-&'"5# AB+# # _# %"&-$D%*)Z# @'F"5# *)# *F)#
1%M"&A)# ')# G/('&+/)5# +/('"# +# /'&"(G%&# "1+$+# 7)# B)*'"# /(1%&1+A+*#
"# %"&-$D%*)H"# 4("# *J%&1+A+*# "# 1%A+-*)H"# 7)#A%DD+*# "# /+DD*+*# *)#
6(')$+*)#"#V%&4()5#1G#$&+/'"#"1+$+#'F"')&Z#,%#%/*F)#A%J%M+*+A5#A%DD+#
4)&J-("F#*)#H"*4$G*+A5#1G#A"*F)("&)#.G'"F#*)#$G*)Z#Y)#6(')$+*)#"#
V%&4()#/+'G%'%#*4)&&-*'"#S4-#4+')Z#
# u4-#4+')#*4&R/(-*'"#.-&A%#"#/%F5#/+#"# F%/('A"#$-#%/('G#"4("#"#
B&"*4/(A"Z#,G*)*#"#AB+1)7R&'"#H"')#1&R"A+*+/'&+#+#2G/+/)5#K+1'-&#
u"&*-A+&4+*Z#@+#H+M+'-*'"#S4-#4+')#6(')$+*)#"#V%&4()#4("#+#J)M-("F#
*4&R/(+A+'Z#0-#')#4-F%#')#"H-1-F#*F)#&%/'#1G&#u"&*-A+&4+*+5#+#$)&LF"DD)#
*J%#G*)5#H+M+'-*'"#$G*+A"'Z#\/(+A#4G1"#/(+1G%&#AF"4+/"'#"#&"F%#7)#$-#
D+*4*+*#4("#+G#%.&G%A#*F)#J&G$+#$G*)'-&)/(#1-/-H%&)5#7)#$G*-*+*#*)#
/('&+&F"*#"#$%&1"'+'#4"1-&%'+HZ#,G*)'-&)H"#')#$)&7)*4&G%&#*)#$G*)5#
*G1#G#B)*+*#$)&/('R$F"#(R&F"<4%DF"'#"#%G'-&+'"'"H"#/('"')&-&"Z#0G1"#
/(+1G%&#AF"4+/"'5#1&R"A+*+/'&+#+#+/('"#%.&G%&#%.)&#*F)#$G*)'-&+#1-/-H%&#
4("# +/('"# (%B+'G&# 4G1"# /(+1G%&# D%&'Z# ,G*)'-&+# +# L+D+# %/# 7)# "# 1+/('"#
H)&"F'G&#%')5#+#A)/(-+#u"&*-A+&4+*+'#*)#1)AB)#4("#$%#"#/(+1G%&#.%&"#+#
'(%I#fD%&J-(G#%*4"FgZ#2-F%#+#'+F#AB"'+#+#(%B+'G&#4("#.+DD-+#')#A)#/(+1-*'"#
AG%Z#C*)#+G#4&"F'-H%#$G*)'-&+'#4("#+#'(%/()I#$&+'#$%1n#u"&*-A+&4+*+#
4G1"#BGM)7"/(G&5#G#D%&JG%#4("#4G1"#G#'()*)#$G*)'-&)H"I#q,G*-*+5#
$G*-*+#/"#1)/('G#4G("'nq#!%4F"#%+#"4("#1)&1-+#.%DF"Z#<#qe)&"5<#A)#'(%Z#
E)/('G#"#1%#4"A-1&%L+%#')#L+D)*#F"A+#4G1"#G#$)&$F"1G&#'%#*J&"A)#
F-#H"')A#*)#*4)&'+A5#$-&#"4("#*)#%/$"1'+*#"#1-AG*+1+A+'Z#Y"#1"A+#
%&4(G&#1)'G#4("#F"A+#4G1"#+#$"*JG%&#$G*)'-&)'5#F-#%'%#*"Z#@+#1%#')#
4&"F')ng#<#A)#'(%#u"&*-A+&4+*+Z#
# ER#J&G$#+#$G*)'-&)H"5#')#L+D)'#"4("#'%*+#$G*-F*)#*)$)&#1%*'+"&"'#
"#!%B"'"3<+'5#A)#4G1"'#/"#+/('"#*J%#!%D+/("H%Z#
# 0("# 1)/('G# 4+')# "# *%')5# *)# '&+# *4)&&+A"5# $G*%# A-&+# 1%(F"*#
"#4G(G&#4("#/+S#7"A)#M-'G%&5#G#1&R"#*)#1-()Z#6(')$+%#"#V%&4()#G#
4-&)MG%#"#&+*-HG%&#A)#d#F%*%&#')#H+'+'#9::d5#A"#*F)#L"&"A-*+5#')#L+D)*#
"# -&J%*+M-+# 1&R"A+*+/'&+# u"&*-A+&4+*Z# ,)&.G*4+A+# +# &"*-H+A+'# ')#
6(')$+/)#/)#V%&4()5#$)&#2G/+*)#1+/('"#"4("#1%&%1'"&#/+AB-D+1I#+/('"#
*F)# .+'-&"# "# $%1'(R"/(A"#AB+# 1-AG*+MA+*# 4("# "1/$-*"*')'# "# '+F#
"1/'&"A)Z#Y4-*)/"#L"&"A-*+%#+/('"#A%4()/('-&"#4("#D)H4%'%'#$)&#



!

(&$

!"*J%#6.+4%#*)#6O\0]#ZZZ

$G*)'#"#1&R"&%# +/(+*# ')#A)4(%5#*"# ')#!%B"'"3<+'5#H"S%*)&+/('#G*)5#
*G1#AG*4#')#+/(+A#%7#')#(%&"/()A#*)#%')#/+'G%')Z#!"#1)')#1-*'&%')5#
$)&#/(1%1#')#HD"&)/+A+'#F-%4"1G%'#')#$)&A%/)/#/)#/(1%')&&+A"H"#*)#
6(')$+*)#"#V%&4()5#!%B"'"3<+#1+/('"#$)/G%&#*F)#/('+A#*)#/($"*M+A"5#
$&"F# %.&-# ;>#A+D+-*)#4-DD%&)/(5# ')# L+D)'# G# 1-A$"*/G%*#A"#$%J"/%'#
"#A)H-*/(A"Z#\/('"#"#7%&')#/"#G*)5#A"#1)')#&%/'5#B)&%#*F)#1-*'&%')#
')#*JG'/(A"5#$%#HD"&)/G%&#A+&)#$&-BD"A"'#7)#AG*4#')#4+D*+*5#/"$/"#
6(')$+%# "# V%&4()# F-# H"')A#7)# G# &"*-HG%#A"# .%/%4%5# 3(%A%5# 4R"&5#
4&+'%&"# "# "*'"&+"&# ')# &+5# $-&# S4-# 1)*4# +#ABG/(G&#A"# '"1*-D-JF+# ')#
HF"')&5# G# 4"/(# ')# M)H"*4)/-("F#A"# '"1*-D-JF+# ')# &"Z# #Y4)&'"/)/# +G#
/('G%*#"4("#/(GA)#4"'%F"#')#4"1-&+A"H"5#A-B+D"H"#4("#"*'"&+"&+'Z#
,-/#1)'R&"#4"'%F"H"5#G#H"*4-/)*#"4("#1-A$FG'"&%'#$)&#S4-#H"*4#')#
$G*)/Z#YF"&)M+'#"#2G/+/)#/)#&"#7)#H+*+*#')#$G*-*+*5#JF"*+*#')#$)&J%'+'G&#
S4-#JF)Z#UF%')# +*%GJG&+A+'5#u"&*-A+&4+*+#"# '(%#*F)# .F%D)#A"#$"/()#
')#A%4("#(+/'-&+1"Z#f!%B"'"3<+5#$)&#1%')&#AG%F#"#/(1%')&&-+#%')#7)#
1-AG*+MA+#"#*4)&'-+#$)&#;>#HF"'#4("#"#&+*4)&'-+#%')#7)#$"&)*4+A+#
*4)&'-+#$)&#/("1GF#A"#&%4()gZ#
# !"#1)')#&%/'5#%+#+G#4&"F'G%#"4("#B%/(1)$G*)'-&)H"#')#'+F5#A"#.F%D)'I#
fY%#AB"'"'#"4("#*"H"#$G*)#"#A%4("#7)#')#&+1-*H"&'-("A+Z#V"(JF"'+#
*%#+#1%#$)&J%'+'G&#')#JF+'(%gZ#6(')$+/)#/)#V%&4()#+G#/('G%#"4("#*4&+S+A+#
+#.%/%4%H"#')#F%/('A"5#7)#"4("#'%*+#!-/1)/#+#F"$#*F)#$%AF"#1&"F'#'F"')&5#
*F)#$%AF"#')#"*"&JF+/)#$-M+'+H"5#')#"1/'&%H"&M+'"'+'#4("#/(%&A+'#')#*F)#
DD-F#4"A-1&%L+"5#%*+/"#%DD%#&G/"#7)#$-#D+*4'"#A"#')Z#6('"/)*#$&"F#;>#
A+D+-*)/(#4-#'%#1-A$"*/-F%#/($"F'Z#,)&#1)')#4+*+*#"4("#%G'-&+'"'"'#
&G/"5#')#L+D%'#$&"A'G%*#/"#4-#'%#1+/(+*#$%&%/R/(Z#0+/%#AG%F#A)#H-*)5#
4+1G#*J%#A%&/+5#A"#V-&-4+*+*#4-#')#*)*/(1&G%F%#*F)#1-*'&%')#'F"')&5#
1)/%F#&%4("#$)&#&"*-H+A+*#"#$D-')#8A"#fS"D)/%#*)#4-&)g?#')#0GA)/#4("#
')#E)/(+DD+'#80(-A)/#/)#D%&')?#')#O"4"&%')/#2G/"Z#^)#JF+'(%#1)'-#$)&#
*F)#1-()#&"1-&4#4("#A"#L+D)/+#')#D%&')#$G*+A"/(Z#,&%5#!%B"'"3<+#B)&+#
')#AG*4G&#"4("#*F)#A&"1GDD+#'F"')&Z#E&+F-+#%AB+"*'"'#A-4"&*"#4("#
AG*4)/-+#7)#"4("#1)'-#4R#+*/'+'GL+-*"#')#D%&'%#/('"')&-&"#')#.+DD-*+*#
$G*)*Z#h4("#$)&#1)')#!%B"'"3<+#G#D%H4)&G%#4("#G#.%D)*4"&G%Z#\/(+*##
')#/($"/('%#+*'"&H+/'%'#"#A+%#"1/1DGM+H"#$)&#'"D"H+M+-*"'#4("#J%M"'%'#
%G'-&+'%'+H"#')#%/%F#1-("Z#̂ %*+#!%B"'"3<+#G#B)#.%1'-&#*)#2G/+Z#u4-1G/(#
"#*F+('"Z#^)#$G*-F"#*)#!%B"'"3#$)&#H"*4-&)'#&G/)5#$)&H"S#/+JG&+/)#
"1-*-A+1"5#+/('"#"4("#$&"/'+JFZ#E)/('G#!%B"'"3<+#G#1-A$D"'G%#"4("#



(&%

!" *J%#6.+4%#*)#6O\0]#ZZZ

A"# /$"L+%D+/')# ')# *F-(G&#
')# H"*4+'Z# h1/$"&+"*L%#
+A"#A"#+*3(+*+"&)'#&G/)5#
+/('"#A)#/"#$-M+'+H"Z# %̂*+#
1)'%# /$"L+%D+/')# 1+/(+*#
&%/'+*#')#'&"J-*+*#%.')/+')#
"#'R&"5#JF)#7)#4"&+#*)#1)')#
1-()5# $)&# /(GA)# %&/R"5#
*G1# 1+/(+*# AG*4G&# '%#
B)*+*Z#YF)# .%1'#7)#4G("'#
')#H)#*)#4G1F"#.G7+A+/('#
)/(')#/"#/$"L+%D+/')'#&G/)#
+/(+*# *F"&)M# ')# A"*SG&5#
/$"L+%D+/')# ')# %.')# 4("#
')# G&')Z# !%B"'"3<+*# "#
1-*/+4"&-*+*#/+# /(')$+# ')# 'R&"5#"#AG%#/+# M-'+*#"# /(')$+/)Z#2"/$"1'+#
7)#1+/(+*#$)&#/(7+$'%&)'#"#E-/-H)/#4("#$"&/-*%D+/('#$)&#AG%5#+/('"#
+# $%$)&/(1&G"/()AZ# @'%# "# AB&-*+*# A"# .%*%'+M)A# !%B"'"3<+*# *)#
S4-#ABD"4(F"#1-*/GD'%'+H"Z#E&"*-("/(+*#A"#')Z#!%B"'"3<+#'%*+#+/('"#
+# $&%*+/()A# S4-1G*4# *)#!-/1)# "# *)# 2G/+Z# ,)&H"S# +*/'+'GL+-*"H"#
/('"')&-&"5#7)#')&)/+/('#+#1%#&"*-HG%&#%$-#*J&+'G&#*)#1)AB)5#!%B"'"3<+#
.+DD-+# "4("# *4)&'+A+*# "# (-'"D+'# ')# H"'5# a# RF"/(5# U-D4"*# 2+*J<6s+//#
0+%A-*4#(-'"D5#+#L+D+#A)#H-*)#G#+*%GJG&G%#*)#A)*R&)#A%4()/('-&"Z#
!%B"'"3<+# .+DD-+# ')#*4)&'-*'"#S4-#&"M+4"*L)#/('"')&-&"#1G4-5# /+#*)#
!-/1)5# *)# 6GBB-&J# ')#!-/1)/5# F%/(')#!-/1)/# *)$)&# H"*4"'# 1RS"#
')#2G/+/)#/+#*)#6-LL(+5#E&%/*-F%&/15#*)#K-DJ%5#*)#E%&+DD+%5#*)#6%+*'#
,"'"&BG&JZ#!%B"'"3<+# /()&B"*'"#/+# .+&A)#$&"/'+JF+-M"#7)#*4)&&-*'"#
%AB+"*'"'#4+1G&#1-AG*+/'"#*)#AF"4+/"#')#"$-1)/#/)#&"5#4G1"#G#4()*)#
"*"&JF+*)#$-M+'+H"5#/($+&'+*#4("#/(%&A+*#"#1-()/#/)#&"Z#!%B"'"3<+#G#
B)#/+*-*+A#+#L+D)/+/)#4("##+#&"/$"1'+A+'#')#%.%'"H"Z#YG1#+/(+*#')#$%1'%#
&%/'"'#1G&#!%B"'"3<+'#+#B"/-("/(+*#"4("#$G*)#/(GA)A+D+-*)/("#A"#
'"D".-*Z#\/('"#1&+FG%&#*F)#B"/+A#+#$%$%&)#4"&+#A)#%')("&)Z#Y4)&/%#'"#')#
JF+'(%#%G'-&+'"'"'#4("#7R'"'%&)'#*F"&)M#&G/)#7)#$G*-*+*#A"#!%B"'"3<
+*5#*G1#("'-("F#%/*F)#4-M)#*%L+-*%D+MA+Z#
# Y)# .+DD+A# ')#A%&/+'# # ')# H+'+'# 9::d#*4-4(+#4+S1%#7)# .+DD-+# '%# D)&)#
*)*#(+F"#%')#7)#$)&/(1&-H%#A)#/+$)&Z#YF)#/.+4)# 'F"')&#*)#M"A&)*#"#

0173>&()")A(-$13)#3),96F3+)>(6)-&#$3-7&*&7)#4()
,(B"7"O



!

(&&

!"*J%#6.+4%#*)#6O\0]#ZZZ



(&'

!" *J%#6.+4%#*)#6O\0]#ZZZ

X-"*%&#NX9->26&)S)$1")Sh+)STTh/)X9*>%"F6&)&)X-"*%&#&7)36173)#'3)$361*&))")*($1")")
1&679-&63+),(B"7"O)1;-&)#3)1&679-&)*")-&#$3-7&*&#)")7&'



(')

!"*J%#6.+4%#*)#6O\0]#ZZZ

2G/+/)#<#B&"*4%#AG&"H"#')#E&"AD+*+'n#0"&+#*)#%')#1-()#$)&#*F"&)M+'#
"# &)*4-A')# &G/)# +/('"# "# $%AG*4G&# ')# A"*4-("F# ')# JF"*4"/(+*#
B&"*4%#AG&"H"# ')#E&"AD+*+'5# "# D)&"#A)# $)&# *"# /(7+$'%&)'Z# V&"*4%#
%'R&"#AG&"H"# JF+'(S1%# +/('"#A+/'"&# 4("# "*+JA)Z#!"# 1)')# 1-*'&%')#
*"# 4-# ')# +/(+A# ')# $%&)'# *)# ;># HF"')'# "# $"&%*4-&+/)# 1-AG*+/'"# ')#
V%/(1+A+'#6-HF"'+15#7)#(R*+*#B&"*4%#AG&"H"#')#E&"AD+*+'Z#,-#D"#')#
B)FA)#*F)#/7%&+A#A)#')#(-DD)/+/()A#(+/'-&+1#/)#1)'+F#1-A$D"1/+#G*+1Z#
E&"AD+*+#)/(')#+#&&"'(G%&#A"#AG&"#')#D%&'%#a#A"'&%5#4+1G#4+1G#"4("#
9>5# ')#/'-D+/G&%#A"#"D"A"*'"#J-'+1"Z#@+#G#*4)&'G%#/("1GF#A"#&%4()#
4("#A%4()/('+*)#"#A-&+#*)#/("1GDD+*#"# 9;#*)#1-()*#"#N%&+'#,F"')&#
4("#J&G%/#/)#'+F#E%'"&+*)/5#7)#+/('"#JF"&A%*"Z#@F-#1+/('"#G&4()&G%&#
7)#B&"*4%#AG&"H"# ')#E&"AD+*+'# ')#*4)&'-("/(+*#-BF"1'"'# 7)#4-# ')#
/()&B"*+*#A)#H-*)#/+#7"*4)&#"#,"&%*4-&+/)#&G/"Z#@'R#G#$)&7)*4&G%#
S4-#JF)#7)#1+/('"#')#B)*'"#A"#$"&%*4-&+*)5#B+D"#"4("#'("/%&+#+#1&"F'#
2G/+H"Z# \/(+*# 9d# -BF"1'"# A%4()/('-&"# ')# *4)&'G%&%# *)# %')# 1-()5#
B&"*4%#"#AG&"H"# ')#E&"AD+*+'Z#,%DD%'+# +#A%4(#4("#$%DD%'+#*GA)&# 95#
+/(+*# /+*-*+A# +# .-&L)/# 4("# $"&%*4-&+/)Z# V&"*4%# E&"AD+*+'# +/('"#
"4("# /%DD%# "# E-*J&"/"H"# $)&# Pa>># H"'%Z# Y)# %*)*# FGJD+*4-&"# +/('"#
1%M"&A%#"#J%&4)/5#*F)#E+/()#JFR/A)#"#/(1%')&&G%&#7)#*G1#+/('"#A)#
*)# .G*1/+-*5# "# 4+/%# -BF"1'"# ')# 'F"&%# $)&LF"DD)/"Z# ,%/# 2"H-DGL+-*+'#
')#H+'+'# 9:9;5#N%&)'#G#4)BG%*#*J%#E&"AD+*+#4("#JF+'()#1R#1-A$D"1/#
AB"'+#*)#4G%&'#"#&"JF+A+'#1-AG*+/'Z#6'%D+*+#1+/('"#G&4()&G%&#7)#*J%#
E&"AD+*+#')#M(4G1"F#S4-#JFG&A)#"#/)#1%DG%&)/Z#^)#JF+'(%#%'-#AF"4+/"#
A%4()/('-&"#%&1+'"1'-*+1"#')#*4)&'G%&%#A"#/("1GF5#')#/'-D+/G&%#A"#
"ABD"A%'# "# 4"1-&+A"'# .%*'%/'+1"5# 4G("'# ')# &&)*-("/(+*Z# 6%DD%'# "#
A)4(%#')#E&"AD+*+'#G#1'(R"*#*)#4(-A%#')#H-JD%#')#BR&-/)#$-D+'+1"#')#
,%&'+/)#E-AG*+/'"Z#,)&H"S#&&)*+A"H"#7)#G#B)*)#*)#A)*R&)#B&G'%D"5#
%'-#+/(+*#&+H"/(G&#A"#AG&"#JF+$/+#')#'(F"/('%5#4G1"#ABGDG%&#S4-#JF)#
7)#$)&#'%#+/('"#"#HF"')&Z#\/('"#*F)#/.+4)#$)&##')#%&4(A"*5#7)#1&"F'#S1%#
G#A-4+.+1G%#B&G'%D+/('#*)#;>#HF"')'#"#.G*4+'5#4G("'#')#"D"A+*-("F#4("#
')#&+1'("("F#/(1)D7+A+#+#%&1+'"'G&)/#/)#4+1G&/(A"Z#
# \/('"#A%&/+# +# H+'+'# 9::dZ#Y)# MR&)*# '+A"# *)#!-/1)#AB)&&+*# *F)#
'"D".-*%')I# A)# .'-*+*# *)# *4)&'"/)*# "# %4A+*+/'&%')/# /)# $G*)H"#
"1-*-A+1"#')#,&"/+4"*'+'#')#2G/+/)5#F%/(')#AG&"H"#')#E&"AD+*+'Z#EF-#
%4A+*+/'&%')5# /+S# '(%/()5# A)# ("&)'# G4()(+7"F# *J%# ,%H)D# ,%HD-H+S#
V-&-4+*Z#EG&#AB)&&+'%#%'R5#$%#.-&A%D+'"'"#A)#SG%*#*)#MR&)*#"#'+F#')#



('(

!" *J%#6.+4%#*)#6O\0]#ZZZ

ABD"4(F"H"Z#@'R#+/(+*#ABD"4(G&#4+/%#"1/$"&')#')#1)/%F#%4A+*+/'&%'"#
7)#$&+'*+*#*)#("/('F"Z#,)&#AG%#*)#'%H-D+*)# +/('"# +# &"M"&HG%&#H"*4+#
$&%*)# V-&-4+*+'Z# ,-/%# G# GD%# A)# $-&-/+')*# S%F# 4("# .+DD-*# B+/"4%Z#
V-&-4+*+#&&)."G#/"#,&"/+4"*'+#4-#')#G4()'-*'"#*)#6WV@#4("#*)#')#
1'(R"&#4-#')#H+M+'-*'"#@*JD+*)5#$-&#$%&%#/"#')#1'("("F#*)#$G*)#1+/('"#
*4)&A"*4#')#$G/(-*'"#4+/%#4+')Z#
# fE"A+#*)#4+/$-M+L+-*#'&+#F%H)#4G1"#*+/G&#*J%#"#4+"D%#"#%&4(/(A"q#
<#'(%#V-&-4+*+Z##\#B+*'"#.G*4+#+#F%H)/#/)#4R')#')#$&+DD+'#9::dZ#@+#H+F-+#*)#
A)*R&)#')#$&"&)I#fV"(JF"'#%#F"#*)#JF"*4F"#7)#$)&#'&+#F%H)#')#&+*-H-/(#
%AB+"*'"'#"#*F)#1%'+#')#1-&$G/+'#9d#*)#A)*R&)#7)#')#B)("'#+#AG*4G&#
.+DD+A+#+#$G*)/#/)#,&"/+4"*'+'#4"&+#/%#')#B)("'#*F)#MJF+4(F"#'F"')&#$)&#
&"M+4"*L)*#"#%&4(/(A"#')#1&R"'%&+'#')#/('"'+'bg#,)&#/(1%1#')#JF"*4F"/#
/)# 1"7"# ')#AF"4+/"H"# %'%# *G1# +/(+*# ')# /+JG&'# *)/"# *)# ')# %&4(A"*#
,&"/+4"*'+# Q"DL+*# 4-# ')# $G*-*'"# B&"*4%#AG&"H"# ')# E&"AD+*+'Z# ,&%#
'%*+#4G("'# ')#JF"*4"F#*F)#MJF+4(F"#"#/($"F')#4("#*)#')#%&4(A"*#4-#
')#/(+("F#/"#/+#4-#')#H"$&-("FZ#C*)#G#*F-(%#A"#H+M%'+A"'#"#1%'+'#')#
'&"')#')#1-&$G/+'#9dZ#\/(+*#AB+#P>>>#A"'&%#1%'&-&)Z#ER#1%'#1+/('"#7"*)#
4"&+#'%*+#MR&%#"#U-&B%S-H+'Z#!)#'(%*)#/"#,&"/+4"*'+#*G1#"#4-*'"#%')#
%AB+"*'Z#
# f@# AG*4"A+# 'w+%# 1'("FA)# /(%&A+*# *)# A)*R&)# 7)# ,&"/+4"*'+'#
'k+# $)D7"F)bg5# A)# $R"'+# V-&-4+*+Z# fYG1# 1%# 4R/(+A# *)# $G*)*# 7)# '+#
"#B)*5#$-&#/%# +#$)&1"'#A)*R&)/#/"#/+#4-# '%#B)/(5# ')#AB"'"'# 'RZ# #6+S#
"# /("(#1-(%# )/(')# '"F"'# "# /(1G&')&Zg# \# $%/()#*)# /RZ#!"#-&)# ')# ')&%#
4+/1G'G%A#*4%&F"*#"#AF"4+/"H"#%/('G#/+# +#*"H-F+'"/(+*#,&"/+4"*'+'Z#
,%/# 4+/1G'+A+'# ')# JF%')# G*)# 1)&1-H%# *F)# $%GM)# $&"F# 1%')&# -&)/(#
$)&# ')#4()*)#$)&JF+JF"*#$)&.G*4+A'%&"Z#EF-#1-()#A)#4G("F#$)&# ')#
'"D".-*G%&# *)$)&# .%B&+1%'# +'%D+%*"5# $)&# ')# *F-.'G%&# $)&# /+JG&+A+*# "#
A-B+DF"H"#4("#/'-D+H"#+*'"&*"#7)#*"H-F+'"/(+*Z#,%#4%D)#*J%#*4)&'"/%5#
*)#*F)#MR&)#%'R#$&%*)#A"#'"D".-*#4("#'"D".%3# .+DD-H%#1-AG*+1+A"'5#
*F)("&)#A"#7"*4&)*#"#!%B"'"3<+'#*)#eGJ%*-#4("#$%/'%F#A"#.+&A%'#
"#*4&R/(A"#A)# ')#*F-(G&%#$)&#-&"*4+#*)# \'%D+Z#Y)#1)'-#1%')&#-&)5#
G*)#A"#B%/(1)$G*)'-&)'# "#A+# %&&+'%# ')# .-&AGD-F# D+/')*# "# ')# JF+'(%#
-&"*4+H"5#4R"&H"#"#4&+'%&"H"#7)#4+/$-*-*+*#*)#/%DD%'#"#"1/$-M+'%H"#
')#'R&"#.%B&+1%'#&"/$"1'+H"5#/"$/"#$)&#')#$&-4(G%&#4+S1%#')#&"#+/('"#"#
$%AG*4G&Z#V+D"#%&&+'%#')#A"&&F%#"4("#*F)#SA+A#')#$)&%.)&'Z#!B"'"F#7)#
A"#+*.&%/'&G1'G&)*#"#!%B"'"3<+'#*)#!-/1)#')#1&R("/(+*#$G*+A"'#"#



!

('*

!"*J%#6.+4%#*)#6O\0]#ZZZ

H&%M(4)'%5#*4%&F%#"#AG&"H"5#$G*)'#4"1-&%'+H"#')#JF+$/+'#4("#$G*+A"'#
"D"1'&+1"# "# /%*+'%&-<'"1*+1"Z# EG&/"# $%&1"'+5# A"&A"&+5# $-&'%D"'# "#
*4&R/(A"5# DD%A$%4%&)'5# 4R"&'# "# 4&+'%&"'5# B%/(1)# A"#A-B+DF"'# 4("#
/'-D+/F"'#"# 'F"&%5#4-# ')#H+*+*#*J%# F%/(')#A"#%"&-$D%*5#*4)&/%# .+&A%'#
$&"F#')#L+D%H"#+#BD"F%5#4-#')#J%&%*'-*+*#A-*'+A+*#"#'R&"Z#OD+'"F#$)&#*F)#
SA+A#$&"F#Pc#A+D+-*)#4-DD%&)/(Z#,%/#1%')&#-&)/(#.+DD-+#1-*."&"*L%#$)&#
')#L+D)*#G*)#+/(%#+#$%F+/G&#/(GA)#A+&)5#A"#A%'"&+%D"'#7)#*4)&1-()#
/+JG&-H%#A"# '"D".-*# 4("# '"D".%3Z# E-*."&"*L%# MJF%'+# /(GA)# $%1Z# C#
A-&)A##H"/(#$)&#S4-#JF)Z#C#1'("H%#*)#MR&)#*)#!-/1)#4("#$G*%#.+DD-+Z#
^)#*"/)&A"*#&"%D+MG%A#(R&F"*#"#A%1+*%H"5#H+*S%H"#4("#$G*)'-&)H"#
')#!%B"'"3<+'#*)#E&"AD+*Z#@'R&"#+G#/('G%#"4("#*F)#B&+J%4)#"#C/('&+/)#
7)# +/('"# *)# 1%M"&A)# *)# E&"AD+*Z# E)'%# ')# .G*4+'# B)*+*# '(R"&F"*# "#
AG&"H"# 4("# B%&'F"*# "#A%'"&+%D"H"Z# ^)# *F)F')*#AB&)AF"# .+DD-+# 4("#
$&-F"1'+A+#+#'"1*+1)/#/%*+'%&"#4("#"D"1'&+1"Z#,G*)'#1)'G#+#G4()(+7'"#
+A#H)DD%5#@J+A+Z#Y)#')#*F)F')*#*%')#G*)#G4()'-H%#$)&#!+D%*-#4("#$%#
.F"'G&# .%&"# .+DD-H%# 'k+#H+M+'-F# /%DD%'#"#"1/$-M+'%H"# ')# .%B&+1%H"#A"# ')#
L+D%'#1+/(%#1-*'&%1'G%&Z#@')#4+')#"4("#$/"#/(GA)#+# D-4(G&#%&&+'%#')#
$)&MJF+4(F%#4("#1-*'&%1'-F%#S4-#JF)#7)#A)#*"H-F+'"FZ#0"$%&'%A"*'+#
+# &̂%*/$-&'+'#*)#!%B"'"3#$-&-/+'+# "4("#%H+-*)'#7)#4G("F# ')#H+*+*5#
A"*F)("&)Z# Y"# "# 1+/(+A# *F)# "1/$"&+"*L)# $)&# 1)')# *J%# 6(')$+%# "#
V%&4()#4("#'%*+#"#1+/(+A#A)#D"(')#$)&#')#H"$&G%&Z#u4-#JF)#*4-4(+#/+S#
+/('"#$D%*+.+1G%&Z#Y4)&'+A"'#G#1&R"*5#G#/'-D+/)*Z#0&+'%&"'#4("#$%&1"'+#
G#A-*'G%*#4("# G# H%&)*# DD%A$%4%&)'Z#YRF"'# /%*+'%&"# G# &+4+M%F*G%*#
4("#G#AB)/('-DD)*#A"#A"&A"&#*J%#N%&&%&%Z#Y)#1G%4)&#')#1)'+F#1%'+#
"#/($%D-/)A#1-&&+4-&+*#"#JF"&)#'&+#A"'&%#A"#D%&')/+#AB+#$"/)#A"'&%5#
')#$%&%#H+'+'# 9:9;Z#,)&#.%'#4"1-&+A"'#1+/(+*#AB"'G&#%/('G#/+S#1+/(+*#
7"*)5##')#ABGDG%&%#H"')A#A"#AG&"#JF+$/+Z#O+DDG%A#&"/'%G&+A+*#"#'R&"5#
A"#*F)#J&G$#"1/$"&')/(#*J%#O+&"*L%Z#Y)#AG&"'#"#1-&&+4-&+'#4("#')#
1'(+*%H"# G# H%&)*# $+1'G&%'# 7)# H+*+*# *J%#AGM"G# f,G/(1+*gZ#!"# *F)#
.F%D)5#$+1)&+/('#*)#4+')*#"#9c<')#$&"F#.+DD+A+'#')#$G*)H"5#JF"JF)/+/('#*)#
.G*4#')#F%H)/#/)#$%&)#')#$&+DD+'#9::d5#S4-#JF)#+/('"#"#J%'/(A"Z#
# EG&#G#1'(R"#*J%#H+M+'%#*)#6WV@5#V-&+/#Q"DL+*+#AB"'+#+#A%(*+'G&Z#
YG1#G#B"/-*'"#/RH"Z#!)#/(GA)#/"#4R#-&)#1%D-+#4G1"#H+M+'G%&#-BF"1'+*5#
$%#$G/(G%&#.%&"Z#0("#1+/('"#%&/R"#')#+/('"#+#A%(*+'G&5#/"$/"5#*)#.G*4#
')#.G*4+'5#V-&+/#Q"DL+*+#$)&#*J%#$&-."/+-*+#+/('"#*4)&'+A'%&#%&1+'"1'#
4("#"#1G$'-*'"#/"#')#&+*-H-/(#A"#1)')#L+D)/+#P#A+F)#A"'&%#1%'&-&)#$)&#



('!

!" *J%#6.+4%#*)#6O\0]#ZZZ

'&+#F%H)#*G1#+/('"#/(%1%Z#
# ,)&#1)')#$G*)#Q"DL+*+#A)#4"1-&-+#A"#*F)#A"4%DF"#A+&)*F-(F"F"#7)#
+#F"$"F#*F"&)MH"#/+#*F)#HD"&)/+A#$)&#/G1/"/+*#"#'R&"#4("#*)#$)&.G*4+A#
')#L"&"A-*+/)#4&"1G%A#/)#B%/(1GZ#UF%')#4&"1)/#%'+F#+#+*'"&"/-*'"#/"#/+#
1+/(+A#$G*G%&5#$%/+#7)#/+$%/#'+F#S4-#JF)#+/('"#B)&)##A"#A%/)5#"4("#$/"#
G*)#A"*4-F%#/"#4&+'%&"'#*G1#+#$)&/('%'"/(+*#%*/%ABD+'#%&1+'"1'-*+1#')#
E&"AD+*+'5#$G*)#7)#G#$)&1&R"#A)#H-*)Z#,%/#'%1+A+'#A"#Q"DL+*+*#A-&%#
"4("#/(GA)#D)H4%'%#4("#.%D)*4"&+A"#')#'F"&%5#G#*)*/(1&G%#$&-'-1-DD+#
+# 1&R"&F"/# /)# $G*)H"#4("#G# "1M"1G'G%#$%J"/%Z#E)'G# 1+/(%# &+1'(R"&#
"4("#*F)#$F"/)# ')#(GABF"/5#A"#A+&)1G$'+A+*#"# 1D+"*'+'5# 1)/('G#7)#
G#$%JG%*#JF+'(/"F# dc#A+D+-*)#4-DD%&)Z#YJ%#1F-#1-*'&%')#*G1#$%')A#
*4-*F)#.+'+A#')#A%4(5#$-&#+A%M(+#+#!%B"'"3<+'#G#*J&+'#*)#7+"DDZ#
@&&+')A#1)/('G5#*)#H"&)#')#H+'+'#9::dZ#,+1)&+/('#%')("&)#V-&+/#Q"DL+*+#
1)&1-+# &"/'%G&+A+*# 4("# 1'(+A+*# *)# /(1)D7+A+*# "# A)$%&/()A# ')#
*4)&'"/)/#1&R"/-&"#')#E&"AD+*+'5#E-&$G/+'#9#')#E&"AD+*+'5#%')#$F"/)#')#
,%DD%'+'#')#N%&+'#B&"*4%#AG&"H"#(+/'-&+1"5#1G#*4-4("F#&"M+4"*L%#"#'+F#
$&+H%'"5#/'G4+-F%#"#'+F5#/%DD%#"#$&+'F"H"5#"'FZ#Q"DL+*+#4)/(+&-*'"#7)#!-/1%#
')#1+/('"#*F)#AF"4+/#&"$&"M"*'%'+H#4("#')#4+*F+'"'/()A5#$)&#')#$&+'G&#
$"&/-*%D+'"'"'#"#(G%F%Z#YF)#H"*4#7)#4-#')#D+4('"#')#/(1G%&)*#(+/'-&+1"#
4("# ')# '%/(A"*#"#*4&R/(G%&5# F-1-AG*+/'"5#$-&#7)#*F)1-()/+/('#4-#
')#+/('"#*)#(%&A-*+#A"#*F)#2G/+#A"#.G7+#4("#4+*F+'"'#')#&+*J&+'G&#/+S#
+/('"#%AB+L+%#"#4&"F'G"/H"#')#%/%F#1-("Z#E)'-#+4"#%+#+%#1+/('"#/(.%7G&#
V-&-4+*+'5# 4G1"# +# '()*)# *F)1-()/+/('# /"# 4-# ')# 4)/(+&-*'"# 4+S1%# ')#
*JF%/(A"#A"#MR&%'#"#E-&$G/+'#9dZ#
# fO'-F"*+#V"(JF"'+*g5#+#'(-')#,%H)D#V-&-4+*+'Z#f0G%#'%#'%1-FngZ#
# C#'%1G%A#*)#.+DD+A#')#7"&/(-&+'#*)#E&"AD+*5#$+1)&+/('#*)#MR&%'#
"# /%$-*4)&'G%&%# ')#E-&$G/+'# 9dZ#0G%# ')#*)*H+M-F# 1)'G# /"#$)&# %*)*#
*F"&)M-&"# ')# 1)'+F# BG&&)/('"'%/+# 4-# ')# &G%F# JF+'(*F)# *F)# &"/$"1'# ')#
F%/(')M%1-*/()AZ# \/('"# *F"&+# $-$GDD-&5# /(GA)# 1-AG*+1%'+H5# $-&# +#
H"*4-/G&Z# Y)# $GBD+1# 1+/('"# $%&%7+'F"# ')# /(D+&)5# F-1-*H"*L+-*%D"5#
1G&/"# *)# $G*)'# "# /('"'+'# 4G1"F# /(GA)# +# /%1')Z# "̂# &&"'(+# +# '+F# +#
B%/(1)$G*)'-&)H"#J)M-*'"#%G'-&+'"'#')#A%4(Z#!%4F"#AG*4#')#'("A#
/"5#$)&H"S#&"/$"1'+'#7)#+A$-*-*'"#$-M+'%#"#'+F5#7R'"'%&)'#"#4-*+*#F-#
H"')A#/+#G4()("7)/5#$-&#"4("#/+#*F"&+Z#!)#B)*'"#$)&/('R$F"#/+4-A-/#
/$-*'%*+'"'+#+#'+F#*)#1-AG*+1+A#4("#%.)&/+%#7)#1&+F-*'"#A"#*F"&)M+'#
$-/%S)&+/('Z#Y)#(+/'-&+*)#"#2G/+/)5#$-&#"4("#')#B-')/5#%+#4-#')#M)&)#



!

('"

!"*J%#6.+4%#*)#6O\0]#ZZZ

*F)#H"*4#')#&)*4)/+/()A5#/"$/"#+/(+*#H"*4+A"'#"#'+F#')#JG3+A/(A"#
7)# +# 4(%*)# .G*4# $&-L"/+'# ')# /($)&B)&F"/# /)# V%/(1+A+'# 6-HF"'+15#
/+AB-D+'#')#1-AG*+MA+'#B-')&-&#4("#1R#*G1#)/(')#'(F"/('#A"*4+A+#
+AZ#^)# 1G$'-("A+5# G*)# +# &"."&-("A#$F"/)/# *F"&)M-&"# 4("# *4-/('%#
*)# JFR1+A+*# "# '+F# $-D+'+15#AB%/"# 4("# J%B-F5# $)&#A)# /(GA)#G*)#$-#
/(.%7#JFR1+A"'#"#A+%#')#*4)&'G%&%#AB+#B%M)*#"#*F-(G&+H"#7)#1+/(%#
%')("&)#$)&#S)/('F"'#$-D+'+1"Z#@/-1-("#G*)#*G1#+/(%#$-D+'+1%*5#*G1##
%/$+&-F%#')#A"&&"A#A"#$-D+'+1)5#*G1#1+/(%#*)#4-&)#+*/'&GA"*'"#$)&#
'%#1G$'G%&#$-D+'+1)*#"#A%4("#/+4-A-/# ')#*F)#H"*4+# /+#2G/+%Z#Y)/"#
/-'#4-#')#/+DD"/(%#/+#$-D+'+1%*#+#A-4)/5#f$-D+'+1%*#+#/G1/"//()Ag5#7)#
H"*4-/#'%#&"'G/(-F)#B+-J&%.+*)#"#H"'5#4-#'k+#(RF%#A"#')#/(%&%#Q"DL+*+'#
4("#4-# '%#*JFR"F%#A"#B-F)# ')# M"M)#$-&'&"'+*# "# '+FZ# Q-5# $-#B)F# 4+S1%#
'F"')&Z#UFR1+A"'# "#A+%# ')# %')("&/(A"5# %$-#4("# ')#A)H-*/(A"#$)&#
Q"DL+*+*5#2G/+*)5#4("#7)*4&+A+*#"#/%F#*4%F#E-/-H)/5#4-# 'k+#$D-')/-F#
%$-#4-#'k+#$)&B%DD)#A"#%'-#')#4+/%#.+JG&%H"#$)&#')#L+D%'#$-$GDD+#+A5#1%#
*4"&+A#4("#&"/$"1'#')#$%D)1G*4G&Z#Q%A#AB)/('"'G&#*)#4+/%#H"$&%#')#
%G'-&)H"#$"&)*4+A-&)5#$-&#H"S%*)&+/('#')#4+/%#D+B&%H"#B+-J&%.+1)#/+#
%+#+#,&"/+4"*'+'#ED+*'-*#4("#+#M-*F)/#iDDB&%F'#8!%4"D"+*"#@DB&+J('?Z#
!)#HF"*#A+&)#7)#A"JF+'()/"#$-D+'+1%#*G1#+/('"#.G/(%#+A"5#1%A#%&&+'G&#
*)# ')# *F)F'%'# $)&.G*4+A"#A"# '%Z#!)# B)*# $)&/('R$F"# 7)# ,&"/+4"*'+#
ED+*'-*# 1%# ')# *F)F'%'# JFR1+A"# $)&# %*)*# *F"&)M-&"# ')# Q"DL+*+'5# 4G1"#
M(B)&)#/(GA)#A+'"#*"J%'+H"#$)&#')Z#f6+S#"#4+*)#')#JF+'()#Q"DL+*+#1+/('"#
4-B)/+# $)&# H-41)*5# $-&#*)#$)&JF+'()/+# *)# ')# JF+'()#B+/"4+A"'# '-*%#
"#1+/('"#A"*4F"*#%1GDD5# +/('"# +#$)&J%'+'G&#A+&)#4("# +#"."1'/()A#*)#
$)&.%7)/+A+*# "# H"*4+'# ')# '+FZ# Y)# 1&%(%/+A#A"# MJF+4(F"'# "# 'F"&%# ')#
AG*4/(A"5##+/('"#.%'#$)&#2G/+*)#7)#"#1+/('"#*)#4&"F'+AZ#h#4-*'"#H"*4+*#
"# '+F5# "# 1+/('"#*"H"&+# 1-AG*+MA+*#4("#4-*'"#7)#2G/+%# 'k+# 1+/('"# ')#
4RF%I#')#+/('"#"#.G7+/(A"#4("#"#4&"F')5g#'(-')#ED+*'-*+#$)&#Q"DL+*+*#*)#
D+B&+*#"#'+F#%G'-B+-J&%.+1#Q"'%#+A"5#')#B-'G%&#"4("#*)#/(7+$Z#,&"/+4"*'+#
ED+*'-*#Ak+# 1%# /($&"(G&# "4("#AG%# $"&/-*%D+/('# 1-*/+4"&%'%'# "# '+F#
$)&#Q"DL+*+*#JF%')#7)*4&+A+'#*)#!-/1)#*)#.G*4#')#H+'"H"#j:>#*)#*F)#
AF"4+/#SD-4()/5#1G&#Q"DL+*+'#+G#4"/(#')#D%&J-("F#$)&1-()/+/('#$)&#*F)#
B+/"4)#$G*"Z# fER# )/(')# *F)# BG&&)# +# /+*7"&')5# "4("#$/"#*4-*F)("&)#
"# 1%$# 4"DD+# +# H-41)/Z# ,-&# 4&"F'+A+# *)# ')# L+D+*#AG*4# ')# .G'"'#2G/+%#
"#S-*#*)#4)/($)&+A#%')Z#@+#JF%1-*#'k+%#*4)&&-F)#1G&/+*#2G/+/)#4("#
*"# 4G("'# '%# *4+(A-FA)# %')# $)&# 1)')# 7)DD+Ag5# G# /($&"(# ,&"/+4"*'+#



('#

!" *J%#6.+4%#*)#6O\0]#ZZZ

ED+*'-*# /+*7"&+/('Z# h4("# W+DD%&+# ED+*'-*5# 7)# /-'# )/(')# 6"1&"'%&"#
"# 6('"'+'# "# 6WV@<H"5# G# B%/(1-("'# 1-*/+4"&%'%H"# ')# ')# /(-7+'# $)&#
Q"DL+*+*#4("#B%/(1)/(-&'"*#"#'+F#*)#*F)#D+B)&#%G'-B+-J&%.+1#')#/%F+*Z#
YG1#A)#4G1"*#HD"&)/+A"#1-&'"M+"5#%$-#4+$D-A%'+1"5#$%/+##Q"DL+*+#*G1#
)/(')#JF%DD)Z#@F-#"#1-*/+4"&-*#%')#/+#("&-#')#2G/+/)5#/"$/"#"#/($)'-+#
4R#("&)#4"A-1&%L+*)#&G/"#A)#9::9#4("#A)#9::P5#$)&B%DD)#/GDA+'#')#
*"-1-AG*+/')H"#8W+DD%&+#ED+*'-*5#W+/'-&+%#"#F"')/#/+A"5#B-'+A+#/(7+$5#
.Z#a>:?Z#,-&#/+#,&"/+4"*'#+#!%B"'"3<+'5#1-A$%*+/)#7)#(R&+#*)#(+/'-&+#
4G1"#&+*4)&'G%&#E&"AD+*+*5#1%A#$)&.+'G%&#1)*%7)/+#')#A%4("#4G1"#
D"3G%&#HD"&)/+A"'#/+$)&-&"##')#W+DD%&+'5#7-.')#$)&#/%DD)*#6()*#E%'"&+*%5#
7-.')#$)&#/%DD)*#6()*#KD%4+A+&5#7-.')#$)&#/%DD)*#"#.%7"H"#A"#/(GA)#
$%/7R&%5#7)#%F-#"#1-*/+4"&-*#f/+#*F)#*J%#A)#')#BG1G&%'#7)#1%A#$%&)#
*)#')#JF+'()#B-')*g#8.Z#=;_?Z#!)#1%$+#1&"*%&+%#"#*4)&'G"/+'Z#YF"&+#F%A#
4("#G*)n#Q%*)#$G*)'#'-*%5#')#!%B"'"3<+'Z#
# 6+S#4-#')#'&"J-F#A)#H-*)5#"4("#$)&#E-/-H)*#Q"DL+*+#1-*'&+BG-+#%7#
/%#AG*4+#B&"*4%#1G.+M+A"H"#')#/('"'+'#7)#$)&.%7)/-*'"#4G1"#$G*G%&#
A"#%A"&+1%*)'5#A"#Y@^i<*5#*)#A-A"*'"#1RS"Z#6+JG&+/('#%+#*G1#"#
4-*'"#E-/-H)*# /+S#AG*4# '%# 4-*+*# %A"&+1%*)'# 4("# 4+/%# ')# JF)&%# +#
1%#B)&)#*)#/(1)AB+A#')#%'R&"#7)#%A"&+1%*)'# +#-.&G%*#7)#*)#.+DD+A#
')#$)&$D%/F"H"#')#H"'%#A"#0GA)*5#A"#-D+J%&1)'Z#Y)#MJF"4(F"*#7)#%+#
4G("'#')#B)*'"#A+4+/#=>>#A+D+-*)#&G/)H"#7)#A)#/)#/(GA'+#"#G&&"*+*#
E-/-H)*#4("#A+7H"# /+# G*)5# %+# /+JG&+/('# 4-# ')# MJF+4('"# &G/)'5# *)/"#
*4-*F)("&)# "# 1%# /('&G%&# 1)')# 4+D"A)Z#!)# 1GF'-("'# 4("#*F)# /(.&+A#
"J)&/+"#+#'+F#1G*4)&#E-/-H)/#*)#*F)#ABD"4(F"#')#iEVZ
# ,-&#A%&&)#*)#')&)/+5##JF+'()#S1%#B)&+#%+5#%/#7)#AG*4#')#A"*4-("'#
/"#4-# ')#*4-4('"#*)/"#*)#1&R"# ')#2G/+/)#4-# ')# +/('"#4+1G/(# 'F"')&5#
/+#$Z/(Z#,G'+*+Z#Q"DL+*+#*G1#$"*J-+#B-AB%&4+A"'5#+#D"JF+'+A-+#%'-#A"#
H"*4+A"'#"#A)$%/A"5#$-&#$)&#1)')#'"A)#4-#')#.D%/#$%1#A)#$-/(')Z#
6+JG&+/('#G*)#*G1#1+/(%#+DGM+-*"#%/#%')("&)5#%/#/-'I#Q"DL+*+#+/('"#&G/5#
1&"G# +# *F)# /('"'+# %&A+7)/-&# *4%F# *"/(5# $)&# %&/R"# (+/'-&+1"# %$-# ')#
M-*%H"#'&%4+L+-*%D"#')#+*.DG"*L)/#7)#4-*'"#')#&G%*'"#*F)#H"*4#+#A%4(#
/+#2G/+%Z#,-&#&-D+#+#'+F5#+#%4A+*+/'&%')/#7)#G4()(-7+#%+#+/('"#$%1/%#A)#
$-M+'+H#/"#Sk4-#')#+/('"#+#4+1GF'#'F"')&Z
# ,-&#D"#')#1'("("A+#'"1#'%1+A+#A"#Q"DL+*+*#7)#*4-4(+#A"*F)("&)#$%/#
&+/'&G1'G&+A+'#')#MR&)/#/)#'+FZ#V+/"4G%A#JF%')#4("#$%/#B+/"4)/5#B)A)#
"4("#*F)#.-'-J&%.+Z#@/#%+#4("#%/#G*)#%')B-')#*G1#AG*4#'%#A"&&*+A#



!

('$

!"*J%#6.+4%#*)#6O\0]#ZZZ

A"#A"*4#/"#+/('"#$+1)&+/('#%F-#.-'-J&%.+#7)#4-#'kG#/()&B"*'"#A"4+"H"#
$)&#/$"1GD+A"#*J%#A)#')#*4&R/(A"'5#A%4F"#"4("#$)&#&&).+A"#*J%#A)#
')#$%B"/G"/(A"'Z#
# u)/('F"*#"#&+*-H+A+'#')#E-&$G/+'#9#')#E&"AD+*+'#"#A-&+#$)&/)&+#*)#
4-&)#,%H"D#V-&-4+*+Z#!)#4G("'#')#B)F#"4("#1)'G#*F)#4+J&"/+-*#4("#')#
'("A#/"#"4("#*F-(F%#A"#V-&-4+*+*#$%&%7"'#*F)#"$+/-4#AB&"/)D)*)/#
')# &%$-&'"H"# ')# A+%# A"# *F"&)M# ')# &)*4)/+/()A# ')# *-A"*1D%'G&)/#
&G/"Z# Q"DL+*+# 1+/('"#4+'G&# ')# %.&-*'"#$&%*)#H"'"/#*F)#*F"&+# H)&'"'# ')#
F%/(')M%1-*/()A5# *F)# BG&&)# ')# A"*SG&# 4("# ')# G&')5# -&J%*+M%'-&# +#
A+&)#+#$G*)H"#4("#*F-()/#+#/(1)D7R"&#+#&&"'(%*%H"#$-D+'+1"Z#KD"*#')#
'("1/-("'#"4("#.%1'+#7)#V-&-4+*+#JF%')#')&)#F"')/#/)#'+F#+/('"#$)&$F"1G&#
'k+#*4+(A-*'"#')#'F"&)'Z#YF"&)M+DD)1G*#"#'+F#"#/($F"J-*#A)#/)#A+&+#.%1'+#
/"#%+#1+/('"#%4-$'G%&#1%')&#.)A+F)#F"'+A)5#*F)&+*#$&"F#')#L+D)H"#"#A-&+#
')#/%$-D+*4G&5#%*+/"#.)A+F%#+/('"#+#/)AG&)Z#h#AB%F'+#$D-'#=P#HF"'#%')#

=-"6&$"#7&)Q"%.&#)1;#)>3-)1"-3)73)>(-3)#3)@;-3#)")-"67(2-2(-+)63)B(61F2)*"+)@/)J"-#9N
*&-$&#+)@/)`261F98+)@/)0196F98".+)@8/F-;"*&#&673-)&)>(-3)&)K26&63)$1")@/)A9-9$&#+)STTU



('%

!" *J%#6.+4%#*)#6O\0]#ZZZ

4F%D)5# "#AF"1-+5# +# /()&B"G5# 4"&+/%# "#A-&+# H4"1F%Z#!"#AG%# 1%# 7"*)#
JF+'(A-*)#/(GA)#1-&&"1'#4("#+#*4"&/()AZ#E%A#$%/G&#4("#H%M(4-F#')#
1"A#&"/$"1'#$)&#')#4("#JF+'(*F)#"#1%A#HD"&)/G%&#$)&#L+D)/+')#"#/(GA'%#
7)#1+/('"Z#
# ,%/# 1)'+F# $&"M%*'+A+# ')#*F"&+G'#A"# ')# L+D+*#4-# ')#$G*-F%#A)# /)#
/(GA'+# %/-1-("5# 4G%# ')# /($F"J-F# .%M)*# "#$)&J%'+'F"/# /)#!%B"'"3<+'#
$)&#1-*'&%')*#"#H)&'"')# ')#E&"AD+*+'Z# \/('"#"#H)&'"')#/"#*"# '%/(A)#
J)M-*+A#*F)#%H%*'%M(#')#A%4(5#*J%#$G*)'#L+D)/-&"#7)#1+/(+A#1&R"&#
4"&+#%')("&)5#"#$/"#F-#4("#*J%#*F-(F"'5#7)#+/(+*#J%&%*L+#/"#')#$%1')*#
4-#')#'&%F'-("/(+A#A+&)#4("#4&"F')/+/('Z#,-&5#A"JF+'(%')5#$&"M%*'+A+#
/%#A)#L+D)/-&5#/%#A)#+#$D-')5#/%#A)#+#/%1')#1+/('"#&)*4)/+#H"*4+A'%&"Z#
6"$/"#B)("F#.F%D)#$)&#*F)#$&-F"1'#/(GA)#')#A%4(Z#0("#G*)#"#4+F%#/"#
4-#')#1+/('"#/(GA)#1-*1G&&"*')Z# %̂*+#*G1#)/(')#/"1&"'#')#'("A#/"#
1-*'&%'%#"#E&"AD+*+'5#*)#')&)/+*)#"#/%F5#1+/('"#HD"&)#A+D+%&4)/("5#$&%5#
*F)#/(GA)#.%*'%/'+1"Z#
# ,-&5#/+#+#B)A)#$)&J%'+'F"'b#E+/(%#4)JFG%&#/"#Q"DL+*+#4-*'"#1'(+A+*#
"#$%AF"/#/)#E&"AD+*+'#/+#*)#1-()*#"#N%&+'5#/"#1)')#S)/('F"#%+#"#/(+('"#
F-#H"')A#/+#$&"/'+JF#')#2G/+/)5#/+S#"#'(%A)#A)#$%&)5#$-&#"4("#/+#*F)#
1G*4)&H)*+"#')#(%$G&#1-AG*+/')H"5#')#L+D)'#+#1)&L)*-("/(+*#*J%#')#
JF+'(%#%*)'Z#,%#+#'()*)#1GF'#%/JF)5#/(1-H%#*)#V+BD+-'"1)5#*)#%&1+H#4("#
%'F"#"#JF"'%#$&-F"1'+*#"#E&"AD+*+'#')#H+'+'#9;=>Z#h#A-&%#$&-F"1'+*#4G1"#
D)*)#*F)#1%GL+-*#')#A%FA)#4("#"#/-DD%#*)#eGJ%*-Z#,%/'%F#'(+&&%#*F)#
J&G$#"1/$"&')/(#*J%#\'%D+%#4("#*F)#*J%#6()*#,"'"&BG&JG5#')#*F-(G&#
$)&#$G*)#&"/'%G&+A"/(5#*4)&/%#1)'%#')#.G*4+'#$)&#HD"&%'#(+/'-&+1"Z#h#
A-&)A#%')#$&-F"1'5#1&+FG%A#H+M%'+A"#'&"4+A"*/+-*%D"5#/%1')/G%A#/"#
S.%&)#4G("F#&+*-HG%&5#4G1"#1'(R"&#S4-#JF)#*)#$%AF"*#"#4+1G&/(A"Z#
C#B)*)#A)#'"$)&#/"##a>>#1+D-J&%A)#D"'&%5#')#L+D%'#G*)#+#S-H%#*)#!-/1)Z#
@'F"#(%$%#*F)#"1/$-M+')5#*)# ')#L+D)*#"&4(+#"4("# Q"DL+*+Z#C*)# +#B)&%#
/($F"J+A"'# "# *"H-F/(A"5# /"# S.%&)# /R*-("F5# /+# 4-# ')# 4G1"F# S4-# JF)Z#
Q"DL+*+5#1G&"/('%&#4("# +#1)*%7G&5# 'G*4'"#1-1)*#*)#/("*F)#A+&%'+A+Z#
,-&#1F-#JF+'(/"/+5#*G1#AF%.'-*'"Z# "̂*4"&+#A"JF+'(%')#4-#')#/($%DD"F5#
/"$/"#1)/('G#"#1)&1-*+*#&&"JGDD%'Z#
# "̂*4"&+#G#(%$#A"#*F)#%.%'#$&"F#P>#4+')/(#$)&#'kG#$)&J%'+'G&Z#C#$%<
&%7+')*#/(GA)#.+&A%#')#+*'"&"/G%&%#*J%#"#')&)#B-'%Z#Y)#.%M)*#"#$%&)#G#
"D+A+*G%*#J%'+#JFR/A%#"#'R&"5#/"$/"#*G1#+#$D-')/-*+*#1G/('"'#"D"A"*<
'%&"Z#E-A+/+-*+#G#ABD-4(#/)&+/(#4("#$)&MJF-4(+#$)&.G*4+A+/('#1%')&#



!

('&

!"*J%#6.+4%#*)#6O\0]#ZZZ

.+&A%I#O+D+$#W-.A%**#*J%#UF"&A%*+%5#!%B"'"3#*J%#XH+L&%5#\A$&"J+D-#
*J%#\'%D+%#4("5#A"#/%#A)#1GF'-("'5#"4("#V"G+J"#*J%#O&%*L%Z# %̂*+5#$%/+#
/"D"1/+-*+A+#1+/('"#%&&+'G&#*)#1)')#.%M)5#4G("F#B)&)#"4("#$&"M%*'+A+#
$)&.G*4+A'%&5#A"#4-1GA"*'"5#A"#1%D1GD+A"5#A"#')#JF+'(%#"D"A"*'"'Z#
!)#1GF'-("'# /+# /-'5# 1%#7"*)# .G*4H"&%#"#H+'+'# 9::dZ#@')B-')#*4-4(+#
4+S1%#/(GA)#+*'"&"/%*'"5#7)#$%/'%F#4-#')#1+/('"#+A$D+1+A"#*)#M(H+D<
D+A"'#"#A)H-*/(A"Z#\#.'G%&#$&"F#'+F5#*F)#A)*JF"/#G*)#/(1-H%#*)#*F)#
$&+'F"#'"#Q"DL+*+Z#YG1#A)#1GF'-("'#/%1')/+/('#4%'%Z#6"1&"'%&+#+#'+F5#*)#
(R&F"5#+#'(%#V-&-4+*+'#/"#'%1+A+*#4G("F#'%#1&R"*+A#/%#A)#/($"F'5#/"$/"#
,&"/+4"*'+#1+/('"#L%1'G%&#*F)#'%1+A#'F"')&Z#E)')#V-&-4+*+#"#A-&+#/+#A"#
(GA-&#4("#H%M(4-+#'k+#'&"J-*'"#B%'G'%#/"1&"'%&+'Z#C*)#"#/(+1-F%#4("#
"#1G$'-F%#/"#/"1&"'%&+'#*G1# +# +*'"&"/-*+*#B%'G'%'#"#V-&-4+*+'5#$-&# +#
+*'"&"/-*'"#7)#*"#')#(R*+A#4("#')#4+D*+A#/%#A)#/($"F'#'"#,&"/+4"*'+Z#
Y)#MR&)*#"#Q"DL+*+'5#&&"'(#.+D3(%*%H"#')#S%F+'5#M(H+DDG%A#*F)#B+/"4)#')#
1)*4/(A"Z#Q"DL+*+#H%M(4+A+/('#$R"/'"#$)&#/()*4"'+*#"#$&+*4)&H"#')#
A+#4("#4)JF-*'"#A"#+*'"&"/#$)&JF+JF+JF"*#'+A"Z#@/('G#*4-4(+#4("#%')#
4+')Z#,-&#*)#%*)*#'F"')&5#*)#'%H-D+*)*#1G#+/(+A#GDG&#4)JF-("F#*F)#M+D"#
7)#B+*'"#D"(')5#/(GA)#D"(')Z#\/('"#/+*F%D#$)&#,&"/+4"*'+*#/"#=>#A+*G<
'%'#$&-'-1-DD%&"#1+/(+*#1%DG%&5#$-&#%+#"# +*F-&-*'"#%')#/+*F%D#/+1G&#')#
A-/#"1M+/'-*'"Z#V)A)#"4("#4+/%#.-'-J&%.+#'"#$-&'%D"'#"#MR&)/#/)#'+F#')#
f+A$&-H+MG%&g#*J%#!%B"'"3<+#$)&#'&+#F%H)Z#Y)#1)')#"#/+$)&5#/"1&"'%&+#+#
'+F#(R&+#4("##*)#*F)#A)*R&)#.+*"#+#4(%##/("*F)#,&"/+4"*'+'#$)&#*F)#4"<
D"J%L+-*#'F"')&#7)#$-#"#$&+/'"Z#,-&#B+/"4%#F-*)#H%M(4-+#"4("#/(GA)#
1-()Z#@+#&&)."G#/"#4-#')#4-*'"#*F)#E&"AD+*#1&"F')/+/('#*4&R/("#4("#/"#
%/JF)#*G1#4G("F#')#AB"/'"#*J%#"#1%DG%&%Z#@AB+"*'"'#4G("'#')#&+A"&&<
*+*#/(1)D7+A+*#"#4+1G&/()A5#/+1G&/"#"4("#MR&%#*)#')#L+D)*#+/(+AZ#,%/+#
"#$)&.G*4G%A#B+/"4)*5#4-D)A#*J%#MR&%5#*4)&/%#G*)#+#1)&1-H%#.%DF"#
/"1&"'%&+'Z#
# f6j1%# JF)5# F-g5#A)# '(-')Z# fu4-#JF)#*)# &&"JGDDg5# $-&#*)# /R')# "# '+F#
/(+("F#*F)#*"&H-M+M)A#/+1G&#4-*'"#')#'(-/('"#4+S1%Z#0G1"#4%D)#*J%#
MR&%#*)#1-&+4-&#AjG#B)# #/"#4+1G/(#$)&A"*4+#"4("#"A&+*#"#@*F"D+'#
8U+%**+#@J*"DD+?Z#
# 0G1"F#/"#H)&'"'#%/('G#+/('"5#/"$/"5#A"#'kG#1'(R"&#*)#(-'"D5#$%/()#
%*)'%&)'#"#4"D"J%L+-*+'# +'%D+%*#7)#"L*+*#*)$)&#(-DD5#*"&H-M)#4("#')#
/(7"')/G%&Z#!kG#4G1)*#/(GA)5#4("#*F)&+#$&"F#'R&"#+#$)&*JF%*'"#@*F"D+'Z#
,-#B)("/(+*#J%'+#')#/(1-*+*#*)#%"&-$-&'#4("#')#+1*+*#*J%#!-/1%Z#6+#



(''

!" *J%#6.+4%#*)#6O\0]#ZZZ

4G1"'#,&"/+4"*'+#Q"DL+*#*G1#"#1+/('"#$&%*G%&#1)')#4"D"J%L+-*Z#
i."&'%# "# !%B"'"3<+'5# 1)&1"/%'# "# 1-*'&%')/5# &%$-&'+# +# SA+A"H"# A"#
L+D)/+*)# "'FZ5# G# 1-*/+4"&G%*# A)# ')# A+&%'# 4("# A)# A"# D"H"&4+# /"#
')# JF+'(%# -."&'%'# "# 'F"&%Z# E-*'&%')*# "# .+&A-/%# G*)# A"# 4&"F'-&+*# "#
"̂L(*-$&-+A$-&'<+'#4("#AG*4#')#'("A#/"#%F-# +/('"#4+')#"#/()*G%&#

$)&#!%B"'"3<+*5# 7-.')# $)&# /(1%1# ')# HD"&)/# /)# 1-*'&%')/5# 7-.')# $)&#
$&"/'+JF+*#7)#.+&A%#4-#'%#%&&+*'"#A"#1)')#$&-F"1'Z
# 0G1"#/(+1G%&#*J%#1F-#4+/'%*L)#1-(-&"#4(F"')&%#"#7+*4&%#.-'-J&%.+#
')#$&-L"/+'#')#$G*)/5#')#/$"L+%D+/')H"#')#'%D"*'G%&#')#$%D-4(G&#1-/-<
H%&)5#A"#*F)#*4F"*F)#&"/$"1'+#')#'("DD)#$)&/)&+/#A"#H"'"#$)&#')#/%')*#
("&)I#%/1G/(#*G1#AG*4#'%#+A%JF+*-F)#/"#A"#SjM"DD#1%*)#$G*G%&#/(7+$<
'%&)'#"#E-/-H)/#%'-#4+')Z#\/(+*#')#*4%&)#*)#1%')&#'G&*"#4("#%/#BG1)#*G1#

,")=-"6&$"#7&#)")0ZAMN8")X%&#79#+)=-"6&$"#7&#)-26)Q"%.&#)$1")@/)A9-9$&#+STTU



!

*))

!"*J%#6.+4%#*)#6O\0]#ZZZ

1+/(+*# 1-()# ')# (%<
*+*Z#Y)#%'-#/%DD-*"5#
1G# *)# ')# %&4(A"*#
4-#')#H+*+*#1&R"'%&)#
')#/('"'"H"#')#AB%&)#
JD-B+'5# %'%# (%$*+*#
$&-F"1'"'5# B)*+*#
%*%D+M%'5# /(7R&'-<
*+*# MJF+4(F"'# 4("#
A"#*F)#H&GDD#7)#M-&#
7)# AG*4# ')# $)&/<
(1&G("'5# +%# *+/*+*#
/)&+/(# $G*)/Z# \/('"#
*F)#%.+&A+A#+#/(7+$<
'%&)/+/)# *)# *+H"D+*#
A)#')# D%&')5# +# #1&"%<
'+H+'"'+'# ')# 'R&"5# +#
%.')/+H"#')#'R&"#$&-<
."/+-*%D"5# +# 1-&&"1<
')/+/)Z# 0("# 1Gb# Y)#
M"A)&# ')# $"&%*4-<
&+/)# /)# 4+1G&/(A"#
&G/"5#E&"AD+*+'Z#!)#
1GF'-("F# *F)# '()*+"#
"# 6()*# O&%*S"/<
1G'I#1G/(#$G*-*#A"#

4-&)#)/(')#$G*)'-&Z#EG/(#$G*-*#A"#4-&)#4("#A"*4F"5#)/(')#%&'+M%*Z#
EG/(#$G*-*#A"#4-&)5#A"*4F"#4("#M"A)&#)/(')#%&'+/'Z#6(7+$'%&)'#"#
!%B"'"3<+'#F%*)#%&'+/')n
# E)/('G# /(7+$'%&)'# "# !%B"'"3<+'# G# B)*)# ')# &)*4)/+/()A# *)#
E&"AD+*Z#!)#B)*'"#$)&/('R$F"#/"#%/#&-F"'#/$"L+%D"#*G1#+#*4%D*+*#%'%#
$)&#1-*'&-DDZ#OF%D%#!%B"'"3#+/('"#*F)#DD-F#D"F"1%D+A+#$)&#')#JF+'()#%'%5#
1G4-#7)#(R*+*Z#
# Y)# ')# H)&'"')5# 1+/('"# 4R# 7)*4&+A"# *4%F# *"/(# *)# !-/1)Z# Y)#
*F)&)*#%*)#+/(+*#AB)/('"')/+'#"#Q"DL+*+'5#'"#')#L+D+'#J)M-*+A#&"/$"1'#')#
A%4(5#1G&/"#*)#%*)*#'F"')&#+/(+*#1-AG*+/')'#"#0GA%/#&G/"5#')#L+D)'#

Z97"%&)*")c);'"):9%$"#)K&#46)#3),96F3+)STT[+)
197"%&)&)>(-3+)>-9#3)"),(B"7"ON&7



*)(

!" *J%#6.+4%#*)#6O\0]#ZZZ

A)# 4G1"F# /"# *G1# "#
./(+(*+*#A-/4G&+A+*#
*4%F# *"/(Z# E+/('"#
"4("# *F)# D+4(F"# ')#
SG4+'/(A"# *4)&AF"'#
'R&"5# EUV</)# /)#
$%&".-&AG%&# %1-A%#
4("# !+*+/'&+/)# /)#
Q%/('A"#')#2G/+/)Z#\/('"#
1F-# *F)# f"A+*"*L)g#
$-D+'+1-<%4A+*+/'&%'+H"5#
"# L+D%# AB%("F# "*4"#
*)$)&# +*/'+'GL+-*"5#
-&J%*"# $-D+'+1"# 4("#
/('"')&-&"5# ')# L+D%'#
*G1# 4+("F# *)/"# +#
D+4('"#A"/# 'R&"# +4"F%#
"#$%*/DD%H+MA+'5#%$-#+#*%L+-*%D<1-AG*+MA+'Z#@$-#7)#')#4RF%Z
# ,%H%&)/+/('# /"# L+D%# *J%# 1)'-# AB+M-')&-*'"5# $)&# '%# $&%*+%# "#
/(7+$'%&)H"#*)#E&"AD+*#+/('"#(%D)#*)#/R5#A%4F"#4+S1%#7)#+#+&&+'-*'"#
4("#+#.&G/'&-*'"#$%#A%/)Z#YG1#4-#A"*45#*)#1)')#A"/#(R*'"#"4("#
*F).%&)# 3("D-M+"# "# /A+&"5# /"$/"# %'%# *G1# AG*4# '%# /(+1-*+*# A"#
+*4+."&"*L)# .%1'+*# /"5# 4(F"')#A+*G'%# $%/+# %&&+F%# *)#@"&-$-&'+*# "#
!-/1)/5# .+DD-*+*# '"D".-*%'%'# "#A+%#A"# %')# &%*J# *F"&)M+/(# 7)# %'%#
4-# ')# 4-*+*# ')# +/('"# +# 'R&"Z# Y)#A"/+*# "# 4"$G'"')H"# ')#0GA%w/5#
$Z# /(Z5# 1+/('"#"4("# ')# '+DD)#7)# +# 1%D-*+*#1%')&#HF"'# ')#A%*4%'+'# ')#
4"$G'"'+'5# $%# %&&+'G&# '%# '%1-*+*#7-.')# "4("#*F)# ("&)#,&"/+4"*'+*#
Q"DL+*Z#Y4-/('%#"4("#1F-#+#.&G/'&-*'"#%'%Z#
# 0G("'#')#/('-F#1)'G#/"#%'A-/."&%#$-D+'+1"#*)#2G/+5#*)#$)&JF+'()/+5#*)#
%')#$"&+G4()#+/('"#AF%.'#1-*.GM"#"#A"#M(H+DD+A"#')#$%$%&%/(+1G"/(A"Z#
Y)# *F)&)*# %*)5# 1+/('"# *4-4(G&# M(B)&F%# "# V%/(1+A+'# 6-HF"'+1# 4("5#
B%/(1)#A"#')5#"4("#.G*4+#+#*F)#$"&%*4-&+"5#4+S1%#7)#1+/('"#D)*4G%&#
*4F"*F%'#4("#1&"*%&+*)#1-AB)'%&"#')#*%L+-*%D<1-AG*+/')H"Z#Y4)&/%#
*)#%*)*#'F"')&5#"*4"#*G1#+/('"#*4)&'G%&#*F)#4"A-1&%L+#.G*1/+-*%D"5#
"#L+D%#4-#'%#M)H"*4)/-*'"#F-#H"')A#/+/'"A+*#"#1%DG%&5#$-&#"4("#4-#')#
*4)&'-*'"#*F)#/+/'"A#')#&+#HD"&%/(#')#*F)#/(-7)&+"#4"A-1&%'+1"Z#

D3)X-"*%&#+)*")=-"6&$"#7&#)-26+)A9-&6)Q"%.&#+)
>(6)$"F9-&*&7+)STT[
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# Y)# /.-*4# ')# JF+'()# 1)/%F5# B)("F# *F)# DG.')# "# %/($)&# "# -D+J%&1+H"#
$-D+'+1"#4("#"1-*-A+1"#$)&#')#/(.&R')MG%&#/+'G%')*#"#&"#1%-'+1"5#$)&#
M)*+"*#"#$-M+L+-*"H"#/%#A)#')#.%H-&/(A"Z#,%/'%F5#%'R#+/('"#G/('&+%5#
"# L+D%# '%/(A)# 1+/('"# (GABG&# F-# H"')A# .-&L)*# 4("# /(1)D7+A+*# "#
4+1G&/()A5# $-&# "4("# $&+H+D"JF"'# 4("# /'%'G/+*# /(-7)&-&Z# @'R# +/('"#
EUV<F%# "# $%&".-&AG%&5# $-&#A"# $&"'"*4+A"# /(GA)# ')# 7%&'%# $)&# ')#
&G%F'G&#+*'"&"/%'#"#H"'%#4("#')#-D+J%&1)H"#')#%/%F#$&"F%&4(F"F"Z#
# ,)&H"S# 1)/%F5# *F)# %4A+*+/'&%')# "# A%4("# 7"*4&-&"# BG&-1&%'+1"#
+/('"# /($)&B)&)# 4("# '%*+# 4G("F# ')# *4)&'-("F# *F)# 'F"')&5# /(GA)#A)#
.G*1/+-*%D"#4("#"#&%L+-*%D+MG%&#*)#&%$-&'#A"#/('"'+*#"#&+5#B&"*4%#')#
L+D+'#*G1# +/(+*#A)# 9a# &"$GBD+1%#/-HF"'+1"5#7)# +/(+*#1'(R"&#*)#/('"'"#
/-H&%*"5# $-&# ')# 'F"&%# *F)/+# '"&&+'-&+%D"<$-D+'+1"# A"# /GB-&4+*+A#
/('"')&-&# ')# 'F"')&# DD-F+# 4("# 'F"')&# *%'R&"Z# !"JF+'(%')5# A)*R&%# "#
7"H"&+/F"/#*)#$G/('"'+*#7"*4&-&#"*4"#*G1#1+/('"#*4&R/(G%&#')&)/+/('Z#
,G*-("F#A"#*F)#.-&A)#A+1/"#')#7"H"&+/F"/5#A"#H"*4+A"#7"H"&+"#4("#
')#4+1%/'"&"H"#$)&1%')/"5#$-&#A)#/(GA)#A"#G&4(&%#4("#4"1&"'"Z#
# Y)# $D%*+*# "1-*-A+15# JF"*4F%# +/('"# "4("#A)# "# 1"7"Z# ,"&+G4(%#
"#JF%')#"# /-L+%D+MA+'#1+/('"# D)*)#$&%$%#JF+J%*')# ')# &&)MG%&#$)&'-1)#
4("#A+F)&%# "#A+F)&%# *4)&A%&&F"# ')# H-JD%# "# ')#A)4(%5# ')# L+D%'# -/"#
4G("F# ')# ABRDD"/(+*5# 4G1"# D)*)# *)# &&GJ)# 7+*4&%# A+F)&%# $G*)'-&)5#
-/"#4G("F#')#&+H+'%D+M-("/(+*5#4G1"#&+$&-J&%AG%&#$&-4(+A+*#"#'R&"#
/+$%/# /'%*4%&4"H"# ')# &"F%#4("#/+$%/#1)&1"/%H"# ')# '&"JG'Z#h1-*-A+%#
"#L"*'&%D+MG%&#*G1#.G*1/+-*-*'"#A)5#$-&#%/#"1-*-A+%#"#'&"JG'#*G1#
1+/('"#%&&+'G&#"*4"#')#1-*/-D+4-("FZ#Y)#/(GA)#/"1'-&)5#1%$%L+'"'"'#
$&-4(G"/"#4G("F#')#&+B)("/(+*#*J%#"#$%&%Z#\*.&%/'&G1'G&%#JF+'(%/('GZ#
EF-#JF"*4F"#"#&)*4)#"1-*-A+1"#1+/('"#D)*)#$&%$%#$%/-F%#')#A)4(%#
/-L+%D"Z#E+/('"#&)*+"#')#/'%*4%&4+'5#')#L+D)/+/)#/)#F"')/5#/+1G*4)&#"4("#
AG*J"/%#')#A)4(%#')#$&-4G1'"H"#"D"A"*'%&"#')#F"')/#/)#$)&4+'/(A"Z
EG&#'k+#/('-/(#JF+'()#1)/%F#'%BD-F"#"4("#DG.')*#"#%/($)&#$)&#$G/('"'#
A+4+/# +4"-D-JF+H"# '%/(A)# 1G*4)&/('%&"5# A"/# $+1)$%AF"H"# 4("#
1-*L"$'"H"#')#*4&R/(A"#$-D+'+1"5#$-&5#AB+#')#JF+'(%5#A+4+/#1D%*"H"#
4("#-D+J%&1+H"#F%/(')M%1-*+/('#')#.G7+/(A"5#$%/7R&%#"#2G/+/)#4G1"F#
AF%.'#"# 'G&BGDD'5#H"SA%/#*)#$+1)$%AF"# ')#M(H+DD+A+'#"1-*-A+1#"# ')#
B+M*"/+'Z#
# @#1+/('"#1F-#/+'G%')#$%/-F%#*)#$G*)*#'-*)b#UF+'(/"/+Z#YG1#+/('"#
"#D"(')#'%#*F+(F"#4("#'%#$&%*-F"#1)')#%AB+"*'#"1-*-A+1<$-D+'+15#*J%#
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*F)&%#%*)5#/+1G*4)&#7)#+/('"#$-#%7#"#H)/('+&)#')#H"$&-F"#$%#/(1%1'G%&#
.)&1+A"#"#$)&$D%/F"Z#6+1G*4)&#"#'(%A)#A)#/+$)&5#1G*4)&/('%&)'#A)#
')#"J)&#')#%*J%M(+A"H"#'-*%5#H"SA%/#*)#E&"AD+*5#+/(+*#1-AG*+/')'Z#
,-&#*G1#+/(+*#H"')A#%'%Z#@')("&)5#/+#4G("F#H"$&G%&5#S.%&)#4G("F#B)&)b#
0G("F# "LG&#A"# 1GF4"/5# 4G1"# +G# $)&AB%F'G&# JF+'(A-*)# *F)# $%&+A+I#
B+M*"/+#R*)#*G1#4G("F#')#1+/('"#%/*F)#D+4(F"#A"#M(H+DD+A"'#$-D+'+1"5#
A"#1-*'&%4+1'%'#"#B&"*4/(A"#-/"#1-*.D+1'"'#"#(%$G&%#-/"# ')# ./("<
('%#$-D+'+1"Z#YG1#4G("F#')#$)&M+("/(+A#*)#%/*F)#/1"A)#4("#*)#%/*F)#
$&%$%/1"*)Z#0G("F#')#AB)/('"'"/(+A#1&R"1)$G'#*)#$%&+A"'#4("#&&"<
JGDD%'#"#B+M*"/+'5#JF+'(*F)#A"#*F)#&"/$"1'+A#&+J-&-M# ')# D+JF+'#4("# ')#
%G'-&+'"'+'#/('"')&-&5#&"/$"1'+H+/('#+*/'+'GL+-*%DZ#!)#1GF'-("'#/"#/%$-#
AB)&&+F%#*)#%"&-$-&'+*#K*G1-H-5#4("#A"&&F%#A%1+*)*#$)&#*)#7R'"'5#
+/('"#"#$%AG*4G&#')#A-/#4)JF-F%#1-A"*'"#1&+'+1"#')#/)#A%F')/#8,%&<
'+/)#E-AG*+/'"#')#X(GJ%*-H+'#8X+GJ%*-H?5#%/%F#@J&%&"#')#eGM(1-H+'#
8eG/(1-H?#4("#J&G$+A"H"#')#'F"&%#7)#*)#0GA)*#"#2G/+/)#1+/(+*#1&+<
FG%&#*F)#/(GA+L)#')#7)*4&G"/(A"?#*4%F#,&"/+4"*'+'#Q"DL+*5#+#L+D+5#/+$%/#
'R&"5#$-#"#&&)*-*'"#1&"*%&+*)#1-AB)'%&"#')#2G/+/)5#A"#"J-*#"#4+1G&<
/(A"#$"&%*4-&%1"Z#2G/+%5#H%M(4-*+*#%'%5#*G1#$-#AB&-*#H)DD"M)&+'#"#
H"'#/"&B)5#1G&/"#%+5#Q"DL+*+5#1%#D"FG%&#7)#$G*)'#"#6"&B+/)5#.%'+*#"#/%F#'%#
'&%F'-*+*#')#'F"&)'#4("#F-#2G/+%Z#,-#1R#J&G$#$%&D%A"*'%&#"&4(+#$%&%#
B-AB%&4+A"H"#*)#V"-J&%4#4("#1-*'%1'-+#A"#(-A-D-J)'#"#H"'#/"&<
B)5#$+1)&+/('#$)&#')#4+/1G'G%&#B%/(1+A+*#+*/'+'GL+-*%D#')#6"&B+/)5#A"#
2G/+*)5#*F)DD-F#A%/"#$)&#'j+#/(A%*JG&#B-AB%&4+A"'Z#,%/#1'(+A+'#%'%#
$&-$-MG%*#*F)#&"M-DG')5#1G#+#1)&1-*+*#2G/+/)#')#$G*-*'"#*)#1)')#7)D<
D+AZ#Q"DL+*+#"#&".GM-+#1%'"J-&+1+/('#1)')#+4"Z#Në vigjilje të bombardi-
meve të NATO-s në Serbi, kur parlamenti rus po diskutonte idenë e 
dërgimit të vullnetarëve në ndihmë të Serbisë, Presidenti i Tatarsta-
nit Gantimir Shumaev e bëri të heshtë sallën kur tha: "Nëse ju doni 
të dërgoni vullnetarë në krah të serbëve, çfarë duhet t’u them unë 22 
mijë bash)1ombasve të  mi që po presin t) shkojnë në ndihmë vël-
lezërve të tyre shqiptarë në Kosovë?" Qëndrim të ngjashëm mbajti 
dhe Presidenti i një republike tjetër myslimane, ai i Bashkortostanit, 
Murtazai Rakhimov. 
 K&+'+1%'#*4%F#Q"DL+*+'#+*'"*/+.+1-("/(+*#$+1)&+/('#$&"F#D)/(+A"H"#
')#'+F#*4%F#,"&)*4+A+'#$)&#S)/('F"*#"#E-/-H)/Z#E)')#$&"/+-*#*4%F#Q"D<
L+*+'#J&G$+A+#1-AG*+/'#"#G/(7"*'"#4("#A"#*F)#%&JGA"*'#'F"')&<#&-D+#
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+A#*)#*4)&'+A"'#"#E&"AD+*+'Z#6+$%/#'R&"5#Q"DL+*+#'-D"&-*#*F)#+*4+H+4#')#
A%/1G%&#A"#$%/%$-&')#MH+L"&%*"5#$-&#*)#.%1'#*F)#/(7+$'%&#E-/-H"5#
7)#H+*'"#$&"F#%'+F#H"*4+#1G#q'"&&-&+M-("/(+*#H)DD"M)&+'#/"&B)qZ#,&"/+<
4"*'+#R*)#<#'(-/(+*#%'%#<#+#(%$#4R"&'#4+1GF'#7)#HF"*#*J%#E-/-H%5#+#F"$#
$%&%')#"#2G/+/)#1)'+F#+*4+H+4+5#$%&%#7)#$)&4-&"/(+*#$)&#')#*4+(AG%&#
CuE<*)5#$)&#')#H&%&)#/"&B)5#4(G*G%&#H%&&"M%'5#J&%')#/"&B"Z#E)'-#/GD<
A"#Q"DL+*+'#*G1#+#B)*+*#*4-*F)#$)&/('R$F"#')#A%4("5#*4)&/%#AG%#A)#
1&+F-*+*#*F)DD-F#/(7"')/+A+Z#,)&#/(1%1#')#1)'+F#$&"/+-*#%+#A)#$-&-/+/'"#
H%M(4+A+/('#7)#')#1GF4"/"/(%#$)&#/+JG&+*)#'+A"Z#
# ,)&#1)')#S)/('F"#Q"DL+*+5#*+/G&#*J%#H"*4+#7)#4&"F'-*'"5#$-M+L+-*+A+#
+# -$+*+-*+'# $GBD+15# +# *F)# $F"/"# ')# &)*4)/+/(A"# ')# +*/'+'GL+-*"H"# ')#
2G/+/)5#1+/('"#*F)#H+M+-*#&"%D+/'#+#L+D+#AB)/('"'"F#"4("#*)#+*.-&A%L+-*"#
')#4&"F'$)&4&"F'%#*J%#E-/-H%Z#EG&4-#7)#B+*'"#.F%D%5#%+#A)#'(-/('"#/"#
1D+A%#$-D+'+1"#"#1&+FG%&#&&"'(#E-/-H)/5#+/('"#"4("#$%/-F)#"#A"4+%H"5#
7)# 1&+F-*+*# -$+*+-*+*#$GBD+1Z# 6+$%/# '+F5#A"4+%'# &G/"# -.&-*+*#$%AF"#
')# /('&"AB)&G%&%# ')# &"%D+'"'+'# *)# E-/-H)# $%/+# 7)# %'%# &%$-&'-*+*#
*J%#V"-J&%4+Z#@*4%F#*G1#4-#')#+/('"#1"75#A)#/GJF"&-*'"#%+5#7)#'+#')#
-&J%*+M-/(#*F)#G4()'+A#A"#J%M"'%&)# ')#A"4+%H"#1&R"/-&"# &G/"#*)#
E-/-H)#4("#'%#/(-(+*##H"')#&"%D+'"'+*#"#%'F"/()AZ#C*)#"#B)&%#1)')#*)#
H+'+*#9::;5#1G&#A"#D-JF+/'+1)*#"#1-A$%*+/)#/+A"#/-DD%#*F)#J&G$#')#A%4(#
J%M"'%&)/(#')#2G/+/)5#')#L+D)'#'%1G%*#')#JF+'(%#$%D)'#*)#E-/-H)Z#@'%#
/(1G%*#"4("#*)#0&"*+L)#"#*)#!%D+/("H)5#1G#1-*'%1'G%*#A"#*F"&)M+'#
"#CuE</)Z#,-D+L+%#/"&B"#+#$"*J-*'"#/($"/(#1)'-#1-*'%1'"5#A%4F"#/+S#
A)#*F-.'G%*5#4+1G/(#*J%#%'%#7)#/(1&G%*'"#$)&#,&%H4)*5#G#&&%(#$&"F#
$-D+L)H"5#*J%7)#G#1+/('"#'()*)#/"&B)H"#/"#fCuE<F%#+#1+/('"#'&%F'G%&#
A+&)gZ#YF)#$F"/)#"#'R&"#.+DD-+#')#&%$-&'-*'"#*)#A)*R&)#')#4&"F')5#4("#
1)'G#4-#H"SG%&#1-&&"/$-*4"*'+#+#&%4+-/#hH&-$%#"#e+&)5#6-D-H+"H5#+#L+D+#
$)&#=>#4+')#&%$-&'-+#/%1')#*J%#'"&&"*+Z#,)&#1)')#%1/+-*#A"4+%'+1#A-&%#
1-A$D+A"*'"#*J%#/(GA)#A+7#')#A+#*)#2G/+5#')#L+D)'#"#1+/(+*#*4F"&)#
*4&R/(+A+*#"#4G1/()A#')#L+D)/+/)#/)#+*.-&A%L+-*+'#7)#H+*'"#*J%#H%'&%#
"#DG.')/Z
# 6+4-7-.')5#$G*+A"'#$)&#&"/'%G&+A+*#"#E&"AD+*+'#$)&.G*4G%*#*)#
%.%'#&"1-&4Z#0%'%#"#4-&)M+A+'#+/('"#L%1'G%&#A)#=#/(1G&'#9::_5#7)#+/('"#
*F)1-()/+/('#"4("#4+')D+*4F%#"#V-&+/# Q"DL+*+'Z#E-&$G/+# 9# +#E&"AD+*+'#
$)&./(+*'"#MR&%'#"#,&"/+4"*'+'5#/%DD%'#"#/(GA'%#')#ABD"4(F"H"5#&"M+<
4"*L)*#4("# %$%&'%A"*'+*#$&+H%'# 4("# ')#AR/%.+&)H"5# *F)# B+BD+-'"1)#
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A%4()/('-&"Z#Y)#B-4&GA+*#"#JF+'()#*4)&'"/)/#+/('"#"#%/('G7G%F'G&%#
f/%DD%# "# /+'G%'%H"g5# /%DD)# 1F-# 1G# +/('"# "# $)&7"*4&G%&# "# JF+'()# .-&L%#
"#,&"/+4"*'+'#')#2G/+/)Z#YJ%#1)'G#1-*'&-DD-("F#*)#A)*R&)#/%'"D+'-&"#
S4-#1)*4#+#2G/+/)#4("#B)("F#'"D"1-AG*+1+A+#A"#JF+'()#2G/+*)Z#\/(+*#
D+4(F"'#/+#7G("/(+*#4+1G&#')#f'"D"'%F$+'#')#1G7gZ#YJ%#1F-#/%DD)#AG*4#')#
F"$"/(+*#"4("#G&4(&%'#"#J%&%*'G%&%#A"#1G/('"'G')5#/+#.+DD+A+#+#DG.')/#
4("# D%*/+A+# +# &%1"'%H"# B)&'(%A-&"Z#E+/('"# D+4(F"# ')# 4&"F'$)&4&"F'%#
/%'"D+'-&"#'&"4+A"*/+-*%D"#A"#S4-#$-D+J-*#')#&)*4)/+/()A#G/('%&%1Z#
YG1#1+/('"#%/JF)# ')#*"H-F/(A"#$)&# #,&"/+4"*'+*#"#7)#*G1#"#1+/('"#
1R#$%DD%'Z#@'R#JF"*4"/(+*#JF+'()#%AB+"*'"'#$&"/+4"*L+%D"5#H"*4+#$&"F#
*J%#4&"F'-("F#/('"'+Z#6)#1)*4"FA+5#"#')&)#1F-#1+/('"#"4("#*F)#1%&%1'"&#
/+AB-D+1#$)&#2G/+*)5#$)&#7"H"&+*)5#$)&#H"')# Q"DL+*+*Z#,)&#AG%#*G1#
+/('"#H"')A#*F)#.&RA)M+A#*)#$D%*+*#"#/G1/"/+'#+*4+H+4G%D5#$-&#"4("#
*F)#/.+4)#*)#%/$"1'+*#$&-."/+-*%DZ#EG&#"#/(+(F%#')&)#%')#7)#+/('"#B)&)5#
*4+("/(%#1&"*%&Z#\/('"#H)&'"'#*F)#1&R"H"$)&#F-#H"')A#*)#$D%*+*#%&1+<
'"1'-*+15#$-&#"4("#*)#%')#%&'+/'+1Z
# !)#1GF'-("'#/"#,%H)D#V-&-4+*+#+/('"#%+#7)#+#B)*'"#$&"M%*'+A"'#*)#
4+')*#"#+*%JG&+A+'Z#
# fX-'+# ,&"/+4"*'5# +G# 4&"F'G%# %+# Q"DL+*+'5#A)# D"F-*+# 'kG%# $&"M%*'-F#
M-'+*#,%L-DD+5#,&"/+4"*'+*#"#!%B"'"3<+'5#+#L+D+#A"#$G*)'-&)'#"#'+F#B)&+#
1)')#A&"1GDD+Zg
# Q"DL+*+5#7)#/(+("F#7%&')#/"#+/('"#'"F"'#+#1)*%7G&5#+G#1'(R"#V-&-4+*+'I#
# f,-5#,%H"D#,%H"D+S5#G*)#"#*F-(#M-'+*#,%L-DD+Z#@+#)/(')#+#*F-(G&+#+A#
+#HF"')&ZZZ#\/(%#G*)#%+#7)#FG%#$&-$-M-H%#.+&A)*#"#'+FZ#QG#1GF'-("'#1G&#
FG# '(%/()I# 4&"F'-(G*+# %'+F# 7)# 1%# *4)&'G%&# ,%DD%'+*# "#E-*J&"/"H"# ')#
Q%1G'/1+'Z#EG&#FG#$&-$-M-H%#"4("#FGH"#7)#')#H+*+'#*)#!-/1)#')#$G*-*+'#
A"#AG%Zg#
# Q"DL+*+#H%M(4-+#')#.D+/'"#A"#"*'GM+%M)A5#A"#*F)#7)*4&+A#A+7)/-&#
4("#A"#S+D')&+5#*4%F#A"F"#4("#*4%F#B%/(1)$G*)'-&)H"#')#'+FZ#
# fQG#AB%F#A"*4#A+&)5#M-'+#,%L-DD+Z#!)#1GF'-("'#"4("#1G&#G#'%1G%A#
*)# MR&)*# '+A"5#A"# &%/'+*# "#4-&)M+A+'# ')# $G*+A"H"# ')#E-&$G/+'# 9d5#
4R#HF"'#A)#$%&)ZZZg# 6+JG&+/('#7)# %+#A)#1GF'-*'"#A+&)5# $%/+7)# +/(+A#
'%1G%&#/($"/(5#$-&#$%&%#')#'F"&)H"#"#*4+"*'"#*"H-F)*#'%#%&/R"'-*'"#
$&-$-M+A+*#7)#1+/('"#B)&)#$)&#')#A)#MJF"4(G&#AG%Z
# ,%/'%F#G#1'(R"#*J%#B%/(1)$G*)'-&)'#"#'+FI#
# f %̂*+5#"F%*+#')#/(-(+A#/"#S.%&)#)/(')#B)&)#1)'GZ#YG1#1"A+#J%BG%&#



*)$

!"*J%#6.+4%#*)#6O\0]#ZZZ

7)#1)')#$G*)#+%#B"/G%A#1)'+F#*F"&+GZ#YG1#B"/-F#/"#4-#')#M(J)*F"("A5#
/"$/"#"4("#("&)#')#'F"&%#M-'+#,%L-DD+#1%#$G*G%&#*)#A)*R&)#')#/(1)D7R"&Z#
!"#$%&'*"&)#')#'+DD)#*"#4G("'#')#$G*-FA)ZZZg
# YG1#+/('"#H)/('+&)#')#1G$'-("F#/"#Q"DL+*+5#4("#B%/(1)$G*)'-&)'#"#'+F5#
+/(+*#/(GA)#')#1)*%7G&#A"#%')#7)#/(+(*+*Z#6(+1-*+*#')#"*'GM+%MAG%&Z#
\#1+/(+*#B)&)#/R')#1%')&Z#YG1#+/('"#H"')A#.%1'+#/"#7)#/(+(*+*#4+S1%#
H)&'"'#')#BG1G&5#7)#AG*4#'k+#D+*'"#AB&"/%#S4-#H+M+'-&+5#$-&#%'%#B)*+*#
1&%(%/+A"#A"# %')# 7)# +/(+*# A)/G%&# ')# /(+(*+*# $&"F# /(GA)# H+'"/(5#
*)#%'-#AF"4+/"#')#"&&)'%#"#')#*J&R/G&%5#$%#4&+')5#$%#JF%DD)&+5#$%#%/JF)#
%&'+/'+1"#4("#.G*1/+-*%D"Z# %̂*+#S4-#JF)#+/('"#*4&R/("n#6(1)D7"*'"Z#
C*)#"#1G$'-F%#"*'GM+%MA+*#"#'R&"Z#2G/+/)#/)#&&)*G%&#4("#')#$D%J-/G&#%7#
JF%')#*J%#1-AG*+M+A+5#1+/('"#.+DDG%&#'k+#1'("("F#/(1)D7+A+#+#4+1G&/()AZ#
@'%#*4+("/(+*# 1&"*%&)#$)&# 1)')Z# h# 7G%*+*#A"&+')# ')# 'R&"5# 7)# 1+/(+*#
%&&+'G&5#*)#*F)#/+'G%')#"*4"#')#'G&BGDD'5#'k+#F"$*+*#/(1)D7+A#E&"AD+*+'5#
/+AB-D+'#')#*F)#/('"'+#')#A%4(#"#')#.G7+/()A5#+#L+D+#/+1G&#1+/('"#.+DDG%&#')#
&+D+*4'"#$+1)&+/('#*J%#%'-#%AB+"*'"5#*J%#%'-#/%DD%5#*J%#%'-#MR&%Z#
# 0("# F-# H"')A# 1%7Z# 2G/+%# /R*-*'"# ')# &+4+A"*/+-*-*'"# &-D+*# "#
/%F#*4)&1-AB)'%&Z#,)&#1)')#&-D# ')#&+#*4)&1-AB)'%&5#4G("F#"4("#*F)#
$%AF"#"#&"5#*F)#$&"M%*'+A#+#&+5#+#4+*F+'"'/()A5#"1G+H%D"*'#A"#.-&L)*5#
&-D+*#4("#A%4()/+*)#"#/%FZ#E&"AD+*+#A"#+A%M(#')#&+5#*4&R/("#*J%#%+#+#
4+1G&/(A+5##$)&L+DD'"#$+1)&+/('#1)')#A"/%M(5#H"SA%/#'"#BG&&)/('"'%/+'#
"#(G%F5#')#L+D)'#$)&#*F)#1-()#')#JF%')#"#1+/(+*#%*%/(1%DG%&#2G/+*)Z#
,)&#A"*4+A+*# '+A5#2G/+%#1+/('"#*4&R/(G%&# F-#A"#U-&B%S-H+*5#$-&#
A)#$%/#A"# Q"DL+*+*Z# Q"DL+*+# +/('"#B)&)# /+*-*+A# +#A%&&)4()*+"H"# ')#
/('"*/+-*G%&%#e+*4F"<,"&)*4+AZ#@+# +/('"#B)&)#*F"&+# +# 4%/(G&#4("# +#
&"/$"1'G%&#$)&#BG&&)/('"'%/+'# $"&)*4+A-&)Z#,-&#*%L+-*%D+/')'# &G/)#
(G*J)&-*+*# *)# /("*F)# $%1)*%7)/+"5# 4G1"# '()*)# /"# Q"DL+*+# *G1# "#
$)&.%7)/-*'"#2G/+*)#*)#A)*R&)# ')#4+*F+'"'/(A"#4("#/"#H"')#2G/+%#
/(.%7"F#A"#1&"*%&+#')#D)*4G%&#$%&%#')#(G%FH"Z#
# E&"AD+*+# +# &+*-HG%&# *G1# /(.%7'"# *F)# $%AF"# ')# A&"1GDDG"/(A"#
H"')A#$)&#"/'%BD+/(A"*'+*#/('"')&-&#&G/5#7)#$%/#*F)#F"'"#')#JF%')#*)#
/-L+%D+M)A5#AG*4#')#fH"&B-("/(+*g#"4("#*J%#*F)#/(1)D7+A#+#&&"A)l#
E&"AD+*+# +# &+*-HG%&# +/('"# *F)# B".%/+# "4("# $)&# BG&&%'# "# /('"'"H"#
A)#')#.G7+/(A"#')#B-')/Z#6"# +/('"#1)/('G5#A)#B+*4)*#3(+&+A"'#*J%#
'%1+A+#U;~95# /+S#7G("F# %')("&)#U&G$+#Uc5#$&%# +# /('%')#H"*4"H"#A)#
')#M(H+DDG%&%#')#B-')/#$DG/#2G/+/)5#+#L+D+#*)#!-/1)#G#AB%F'#$)&#("&)#



*)%

!" *J%#6.+4%#*)#6O\0]#ZZZ

')#$%&)5#*)#$&%*H"&)*#"#H+'+'# 9::_Z#Y)#%'-#3(+&+A"#/(+("*#6(+&%1G5#
E-D+5#ED+*'-*+# "'FZ5# 7)# /(+1-F*)# ')#A&"1GDDG%&#AF"4+/"'# "#E&"AD+*+'#
')#&+*-HG%&%5#*4)&1-()#7)#Q"DL+*+5#+#1)*%7G&#"#+#BGM)7"/(G&5#G#$&+*'"#
*J%#*F)#/%DD)#*)#'F"'&)*Z#
# ,&%5# '()*)# *4&R/("5# .F%D%# +/('"# $)&# *F)# H"$)&#AB&"/)D)*)/"# *)#
$)&A%/%#B-')&-&"Z#YJ%#%*%#'F"')&5#/G$-M+A+#/"#&"/'%G&+A+#AG*4#')#
+/('"#B)&)#/%#$)&#'kG#4()*)#*F)#/(1)D7+A#')#S%/'+'#%'R&"#%AB+"*'"H"5#
B+"#$-/(')#A"#.%1'+*#/"#"4("#/-'#"#1)/%F#4+'"5#/+1G*4)&#AG*4#')#/(+("'#
JF%')#L"&"A-*+H"#')#*4&R/(A"#*)#E&"AD+*5#S4-#JF)#*)#%'-#%AB+"*'"#
1%#')#*F)F')*#$%AF"#A%4()/('-&"Z
# 0+1G/(#AG*4#')#$R"/)5#/+#"#%&&+'+#1)')#!%B"'"3<+b#!"#$G*)#4("#
A"#$)&1G/('+A#')#F%/(')M%1-*/()A5#A%4F"#4G1"#/(1G&'G%&#%.%'"'#"#
4-&)M+A+'#')#-BF"1'+'#*)#9d#AG%FZ#,G*G%*#1)'G#4+')#"#*%')5#4R#4+A&%#')#
.'-(')#&G/)#4("#*F)#H"&)#')#*3"(')#A-/1-H+'"5#&&"'(#'&"#A+F)#$G*)'-&)5#
/(GA+L%#*J%#E-/-H%5#$%/'%F#/$"L+%D+/')'#A)#')#A+&)#+'%D+%*)5#1-/-H%&)#
4("# /(7+$'%&)# *J%# 6(7+$)&+%Z# C*)# $"&/-*%D+/('# A-&%# $)&/+$)&#
&&"M+1G*#A)#')#A%4(5#F-#H"')A#$/"#*)#*F).%&)#A)*R&"#HG&%#*)#B%/'#
&"$G'%L+-*+*#"#.+&A)/#/+A"5#"#L+D%#4"&+#%')("&)#1+/('"#.+'G%&#*%A#')#
A+&)5#$-&#B)&%#"4("#H"$&+A"#')#'F"&%#'"$)&#')#JG3+A/(A"I#G&4()&-H%#
.+DD+A+*# "# $G*)H"# 7)# ')# *"/)&A"*# "# *)*/(1&+A+'# ')# 1-*'&%')/5# $%#
$%&%4()*+"# 4("# $%# $&+'G&# 4"$-M+'+A+*# "# J%&%*L+/)# B%*1%&"5# 7)# 4-#
')# +/('"#1)&1"/)# '("A"D-&"#"# S4-# /+$)&A%&&)/+#*)#*F)#$G*)#1%7# ')#
1G/('G"/(A"Z#
# !)#$%/'%F5#S-H%#*)#!-/1)#.+&A%'#A)#')#&)*4)/+/(A"#4("#A)#')#
*F-(G&%# ')# hG&-$)/5# H"S%*)&+/('# %'-# +'%D+%*"5# ')# /$"L+%D+MG%&%# $)&#
4"1-&5#$)&#$%'+*+A5#$)&#$G*+A"'#A"#4&G5#$)&#4R"&'5#1-DD'G1)'5#A-B+DF"'#
$)&JF+'()/+/('5# $%F+/F"'# "D"1'&+1"5# %&'+*# "# *4&+S+A+'5# DD%AB%4%&)'#
"'FZ# XJF-4()A# .+&A%'#A)# $&"/'+JF+-M"# *)# /"1'-&)# ')# H"S%*')# 4("# +#
.G&*+MG%A#%'-#A"#A%'"&+%D"'#A)#')#/('&"*F'%#4("#A)#')#&&%DD%Z#,%/'%F5#
/$"L+%D+/')'#A)#')#A+&)#4+')#"#*%')#B)*+*#AB+1)7R&F"*#"#$G*+A"H"5#
$%#D"FG%&#7)#*)#%/*F)#/"JA"*'#')#1+/('"#.+&-#-/"#4)/('+A"5#7-.')#"4("#
')#H-JD%Z#
# 0G("'# ')# '("1/-F# 1)'G# /"# "4("# $)&1G*4)&# &&"'(%*%H"# ')#
H)/('+&)/G%&%# *)# H+'"'# *)# H+F+A5# *)#!-/1)# %&&+'%# ')# &"%D+M-F%# "4("#
$&-F"1'"# ')# 'F"&%# ')# &)*4)/+/(A"5# *J%# ')# L+D%'# 4G("'# H"SG%&# (-'"D+#
U-D4"*#2+*J/5#7)#)/(')#(-'"D+#A)# DG1/-M#4("#A)#&"$&"M"*'%'+H#*)#



*)&

!"*J%#6.+4%#*)#6O\0]#ZZZ

!-/1)Z#@+#+/('"#*F)#*4)&'"/)#"#HF"')&5#V"DJ&%4#\#7G("F#4("#G*)5#$)&H"S#
7)#"#&+*-H-H%#*)#')&)/+5#4G1"#+#4()*)#$%AF"#1&"F'#'F"')&5#%&&+'%#"4("#
'%# $&+H%'+M-F%Z# W-'"D+# U-D4"*# 2+*J/# )/(')# $F"/)# "# 6s+//# 0+%A-*4#
W-'"D/Z#
# ER#(-'"D#/(GA)#/($"F'#G#B)#+#.&"1G"*'G%&#*J%#/(GA)#4"D"J%L+-*"#
')# (G%F%# 7)# H+*+*# $)&# H+M+')# *)#2G/+5# $)&./(+&)# "4("# $&"/+4"*')'# "#
H"*4"H"#')#*4&R/(A"Z#YJ%#4"D"J%L+-*"'#"#$%&%#*)#(-'"D5#+/(+*#"4("#
%'-#')#E%M%1+/'%*+'#7)#/(GA)#/($"F'#G#.%A+DF%&+MG%*#A"#')Z#
,-&#A)#H-*)#A"#1)')#(-'"D#$%'%#'"D%/("#F-#')#H-JD%5#')#$%+A%JF+*G"/(A"Z#
,%J"/%'# *G1# &&+4(*+*# /+# 4G("'Z# E)/('G# B)*'"# H+M+')# /('"')&-&"# *)#
!-/1)# *F)# $&"/+4"*'# *J%# 1-*'+*"*'+# %A"&+1%*# 4("# *G1# $%JG%*'"Z#
YF)/-F#H"$&-*'"#"4("#$%D%#&G/"#/+#A+1$&+')/"Z#C#4"'R&-H%#')#1)&1-F%#
$)&/)&+#*4)&(R&F"*#"#V-&-4+*+'5#A"# ')# L+D+*#JF"')A#*F)# MJF+4(F"I# +%#
4(%/()#(-'"D+*#7"H"&+/)#&G/"#A"#7+&%5#A"#*F)#1-*'&%')#%.%'JF%')Z#Y)#
1)'-#1-*4+'%#.G*1/+-*-*#"4("#/-'#Z
# ,-/# -BF"1'"H"# 7)# $)&A"*4)A# *)# !-/1)5# !%B"'"3<+# 1+/('"#
&&"JGDDG%&#"4("#/(')$+*)#1G#F"'-*'"#,&"/+4"*'+#+#2G/+/)5#(-'"D+*#$)&#
AR/%.+&)'#K%'G'+*1+5#7)#/()&B"*'"#$)&#4"D"J%L+-*"'#/('"')&-&"5#+#L+D+#
G#/(*4)&&G%#*)#*F)#&"M+4"*L)#')#BG1G&5#4+S1%#"#1&%(%/G"/(A"#A"#*F)#
(-'"D#;#RF"/(5# +#L+D+#$)&H"S# +*.&%/'&G1'G&)/#/)#*+H"D+'# ')# D%&')#1+/('"#
4("#P=>#%$%&'%A"*'"#DG1/-M"Z#Y)#H+'+*#9::;5#!%B"'"3<+5#*)#&&"'(+*%'#
"#!-/1)/5#B)&+#4("#&+*4)&'+A+*#"#&"M+4"*L)/#/('"')&-&"#H"&-&"5#7)#
7G("F#V-&)Z#@+#+/('"#*F)#1-A$D"1/#AB+#_>#A+F)#A"'&%#1%'&-&)5#A"#')&)#
+*.&%/'&G1'G&)*#&"1&"%'+H"5#.G/(%#')#J-D.+'5#')#.G'B-DD+'5#')#'"*+/+'#"'FZ#
E)'G#$%'%#'%1G%&#4("#,&"/+4"*'+*#ED+*'-*5#')#L+D+'#+#$)D7"*'"#/(GA)#
1R#AF"4+/# D%&J#7R'"'+'5#A"#$+/(%# ')# D%&'%Z#!%B"'"3<+#$%'+#1&R"&#4("#
/(GA)#$G*)#')#'F"&%5##/$"L+.+1"5#/+S#+/('"#$&-F"1'+#4("#A-4"&*+M+A+#
+# +*'"&+"&+'# ')# B&"*4/()A# ')# %H+-*+'5# ')# '&"*+'5# ')# ("D+1-$'"&)H"# ')#
,&"/+4"*'+'#4("#4+/%#&"M+4"*L%H"#MR&'%&"#%*"AB%*)#2G/+/)Z
# ,-&#$G*%#A)#"#&)*4)/+/(A"#+/('"#%F-#7)#$)&A"*4%#<# #&+*-H+A+#
+#E&"AD+*+'Z#,&"/+4"*'+# Q"DL+*5#B%/(1)$G*)'-&)'#"# '+F5#$%/'%F#7"H"&+%#
A"# u"&*-A+&4+*+*# *)# 1&R"5# ')# JF+'()# $%# $)&F%/('+A5# AB"')*#
F%/(')M%1-*+/('#')#1)*%7G&#A"#L+D)/+*)#"#$G*+A"H"5#A"#&"%D+M+A+*#"#
$&-F"1'+'5#A"#H"$&)*Z#!+&)*F-(F%#"#'R&"#+/('"#"#A%4("#4("#*)#/("*F)#
.%D)*4"&+A+#$)&#S4-#JF)#7)#1+/(+A#B)&)5#$)&#$%AF"*#"#&"#7)#1+/(+A#
.+DDG%&#'k+%# F"$*+A#2G/+/)#*)#4+')#%7#')#H)/('+&%5#$)&#/($&"/%'#"#*F)#



*)'

!" *J%#6.+4%#*)#6O\0]#ZZZ

&+MJF+A+#F-#'(F"/('#%&1+'"1'G&-&#*J%#%J-*+%#H+M+H"#1-AG*+/'"5#A)#B)*)#
*4"&+*#A)#')#A%4(#7)#AG*4#'k+#B)("'#*F)#/+$)&A%&&)/+I#A)#4"1-&G%*#
A"#fuA+A+*#E-AB)'%&#$)&#e+'"&%'G&)*#4("#@&'"'#8@&1+'"1'G&)?g5#')#
L+D+*#A%#%1-&4-+#,&"/+4"*'+#Q"DL+*5#A)#=P#A%F#')#H+'+'#9::;Z#
# \/(%#+#$%&+#7R'"'%&#MH+L"&%*#7)#A"&&F%#*F)#4"1-&%')#1%7#')#D%&')5#
$-&5# /+S#A)# '(-/(+*5# +/(%# +# 4R'+# *J%# ')# (G%F'# 7)# *4"&-("F#A"# 1)')#
SA+A5#$%/#@&A%*4#W%A)&#<+'#8W%AA"&?5#+#L+D+5#*)#1-()*#"#e"*+*+'5#
+#1+/('"#4()*)#G/(7+A#V%/(1+A+'#6-HF"'+15# ')#$)&./(+&)#*J%#1&+M%#"#
'("DD)#4("#G&+%Z#EF-#.+JG&)#H)&'"'#A)#1%#.&RA)MG%&#/(GA)#*)#F"')*#
'+A"5#H"S%*)&+/('#$%/# D"3+A+'# ')#4R<'&"# D+B&%H"# ')# '+FZ# \/('"#A-4"D# +#
*F"&+G'#')#/G1/"//()A#"#(GA%*5#7)#A"#*F)&)*#4-&)#A"&&#1G&/"#A"#
'F"'&)*#F"$#A"#4)/(+&)#"#HGDD*"'Z#,%/#A"F"#1)')#4"1-&%')#A)#4G1"'#/"#
"#1%#A%&&)#"4("#,&"/+4"*'+#.&%*L"M#X(%1#6(+&%1Z#



*()

!"*J%#6.+4%#*)#6O\0]#ZZZ

E%M%1+/'%*+5#*F)#/.+4)#'F"')&

YF-(F%#A"#Y%M%&B%F"H+*5#*F"&+G*#*GA)&#*F)#')#E%M%1+/'%*+'Z#6+#+#B)A)#G'-$+')#&"%D+'"'#*)#
*F)#*J%#H"*4"'#A)#')#A)4(%#')#B-')/5#A"#*F)#$-$GDD#')#A&"1GDDG"/()An#,&-H+A+#+#.+*%*L)/##
/)#D%&')#*4)&1-AB)'%&"#*)#@M+*)#"#D%&J)'5#*F)#A&"1GDD+#"#./("(')#"#*F)#B-'"#')#&"Z#!%B"'"3<+#

.G*1/+-*-*'"#1G4-n

\/('"#"#1G$'G"/(A"5#7)#$%/#/G1/"/+'#')#A%4(#*)#E&"AD+*5#&&"'(%*%'#
$)&#AG%#4("#!%B"'"3<+*#')#B)("/(+*#A)#')#.%H-&/(A"#*)#'&"JG*#
&G/#4("#A)#JF"&)Z#2+*-H+A+#+#E&"AD+*+'#+/('"#*F)#1%&')#+4"*'+'"'+5#

*F)#$%/%$-&')5#"#L+D%#4G("F#')#(%$'"#&&GJ)#$)&#4"$)&'+A"#')#&"F%#*)#
'&"J5#$)&#1-*'&%'%#')#&"F%Z#EF-#"4("#*4-4(+5#$)&#.%'+*#"#A+&)#'+A+*#4("#
')#.+&A)/Z#,-&#G*)5#+#$)&./(+&)#*)#"'("'#"#$G*)H"#4("#*)#'"&&"*+*#"#
%/($)&#')#1-*1G&&"*L)/#*G1#+/(%#/(GA)#+#H"')4+F/()A#/"#/G1/"/+#4("#
$)&$%&)/+')#"#A+%#4("#')#.+&A)/#7)#$)&.%7)/-F%#4-#')#MJF-*+*#"4("#
*F).%&)#3("D-M+"#4("#/A+&"Z#YG1#+/('"#"#D"(')#')#$)&B%DD-("F#$+1)&+/('#
1F-#DG.')#"#%/($)&#"#1-*1G&&"*L)/5#/"$/"#A"#".+1%/+'"'+*#4("#L+D)/+')#
"#$G*)H"#*)#E&"AD+*#1+/(%#D)*)#f$%/#4"&"g#.+&A%#A"#&"$G'%L+-*#')#
A%4(#*4)&1-AB)'%&5# ')# L+D%'#*G1#"#$)&B%DD-*+*# D"(')# .%1'+*# /"#*F)#
.+&A)#"#&"5#"#$%/$&-HG%&#*)#$&-F"1'"#')#1)'+DD%5#G#1+/('"#4()*)#D"1/+-*#
/(GA)#JF+J%*')H"#')#1)/%F#.G/("Z#\/('"#$+1)&+/('#1R#.%1'5#B%/(1)#A"#
M(H+DD+A"'#"#'F"&%#8$-D+'+1"#*)#&"*4#')#$%&)?#*)#2G/+5#7)#A)#B)*)#-BF"1'#
')#/GDA"H"#4("#+*'&+J%H"#')#$%$%&+A'%5#4G1"#/R*G%&#7)#A"#*F)#J-4+'F"#
')#%&&+*+*#4+/%#"."1'"#*F)1-()/+/('Z#Y4)&# ')# 'F"&%#"4("#"&&)/+A+*#"#
/(1)D7+A+'#')#!%B"'"3<+'#4("#*3F"&&F"*#"#'+F#F%/(')#1-*1G&&"*L)/Z#
# !+&)$-5#/+S#4-#/(+("'5#E&"AD+*+#A)#(%$+#*F)#&&GJ)#'F"')&#/(GA)#
')#&)*4)/+/(A"5#%')#')#E%M%1+/'%*+'#4("5#A)#H-*)5#"4("#')#/('"'"H"#
')#&%F-*+'#')#@M+/)#7"*4&-&"Z#\/('"#4+1G#HF"/('%#"#H+'+'#9::a#4("#$G*)'#
&&"'(#&+*-H+A+'#')#E&"AD+*+'#+/(+*#*)#HDGJG*#A)#')#A%4(Z#!"#.'"/)#
')#Q"DL+*+'5#%')B-')#"&4(+#*)#!-/1)#1&R"'%&+#+#E%M%1+/'%*+'5#YG&/GD'%*#
Y%M%&B%F"H+Z# Q"DL+*+# +# /GJF"&-+# %'+F# ')# /(-()# /"# S.%&)# )/(')# 4G1"# G#
B)&)#A"#&+*-H+A+*#"#E&"AD+*+'5#*4-/('%#A"#+4"*)#/"#4+S1%#')#'+DD)#
4G("F#')#B)*'"#"4("#%+#*)#E%M%1+/'%*5#-/"#'(F"/('#$)&#'k+#'&"JG%&#%'+F#



*((

!" *J%#6.+4%#*)#6O\0]#ZZZ

/"#2G/+%#'%/(A)#1+/('"#.+DDG%&#')#*J&+("F#/)&+/(Z#!)#'(+&&)*#')#/(1-F%#
G&JF"*'+/('#*)#1%*'+"&5#$&%#*)#E&"AD+*5#4("#%'R# '%1-H%#,&"/+4"*'+*#
Y%M%&B%F"HZ#@'+F#+#'&"J-H%#H"')A#4+/%#$&"F#/%DD%H"#$&"/'+JF-M"#7)#+/(+*#
1&R"&#4"&+#*)#%')#A-A"*'Z#,&"/+4"*'+#Y%M%&B%F"H#+/('"#*F"&+#/(GA)#
+#4&"F$)&4&"F')#"#/$-*'%*Z# \#B)*)#$)&/('R$F"# ')#A%4("#$G*+A"'#*)#
E&"AD+*#4("#+#'(%#/(".+'#')#4"$%&'%A"*'+'#')#*4)&'+A"H"#')#'+F5#M-'+'#
6%/4+1#8'%/(A)#')#*4F"&)?5#+#L+D+#G4()(+7'"#"4("#$G*)'#"#,&"/+4"*'+'5#
7)#')#H%M(4-*'"#1-*'%1'"'#A"#AG%Z#Y4)&/%#%+#H"')#A)#'(%I#fhF%#*)#
E%M%1+/'%*Z#h4("#*"#F"A+#4G1"#*4)&'G%&#*F)#/('"'#')#.-&')ng
# \#*4F"&+#6%/4+15#A)#4(%#1%&')H+M+')*#"#'+F#4("#G*)#/($"F'#G4()'-H%#
*)# E%M%1+/'%*5# *)# @DA%'RZ# @'F"# $%'%# .%'+*# ')# *F+("/(%#A)#A+&)#A"#
,&"/+4"*'+*#Y%M%&B%F"HZ# %̂1+A+*#*)#@DA%'R#A"#1&"G*#"#/('"'+'#1%M%1#
"# B)&+# ')# AG*4G&# A+1G# @/1%&# EGD+B%F"HZ# Y)# %')# '%1+A5# ,&"/+4"*'+#
Y%M%&B%F"H#AkG#4G1#1&"F')/+/('#*4&R/("#*J%# L+D+4-#,&"/+4"*'# 'F"')&Z#
,&%JA%'+MA+# +# '+F#4("#4)/(+&%#"#A%4("#$)&# ')#*4)&'G%&#*F)# /('"'# ')#
.-&')5# +/(+*# #$F"/)#"#B+/"4)/Z#!)#1GF'-("'# "*4"#4+S1%#7)#A)# '(%#*)#
'%1+A+*#"#$%&)#*)#@DA%'RI#f,%/#D%&J+A+'#')#Q"DL+*+'#*J%#$G/('"'+5#-/"#
$%/#H4"1F"/#/)#'+F5# #$G*)'#"#'G%#*)#!-/1)#AG*4#')#A%&&+*#*F)#1%(F"#
'F"')&Z#E"#B)&)#/(GA)#%&A+7Z#6%#')#F"')#Q"DL+*+5#*G1#AG*4#')#')#B)F*)#
%/JF)5#$-&#*F)#4+')#4-#')#')#(%1A"&&"*Z#,&%*4%F5#')#F"/(#+#1GF4"//()AZg#
OF%D)'#"#'+F#A)#&%*)#*)#A"*4#A)#H-*)5#%')("&)#1G&#G#B%DD%.%7-H%#A"#
&%/'+*#"#%/('G7G%F'G&#fE&"AD+*J%'"gZ
# ,&"/+4"*'+#Y%M%&B%F"H#*G1#A%#./("(G#/+'G%')*#"#1"7"5#*)#')#L+D)*#
JF"*4"F#/('"'+#+#'+FZ#qQ"A+#*)#JF"*4F"#')#H)/('+&)5#.%B&+1%'#*G1#$G*-F*)5#
1"A+#$&-BD"A"#A"#GF+*#"#$+F/()A#4("#"*"&JF+*)#"D"1'&+1"Z#Y%#4G("'#
*F)# +*H"/'+'-&#A"#$%&%')#"# '+F#7)# ')#H+F)#"# 'j+%# .+DD-F)#$G*)/Z#Y)/"#1"#
$%&%5#AG*4#')#.+DD-/(#A"*F)("&)Z#E%M%1+/'%*+#*G1#4-#')#AB"'"'#B-&3(qZ#
@.)&/+/('5#1)'-#+/(+*#.F%D)'#"#,&"/+4"*'+'#Y%M%&B%F"HZ#!)#+A$&"/+-*-+#
"4("#*F)#.F%D+#"#'+FI#f!+7#')#A+#4-#')#F"*)#%'%#7)#'%*+#1-*'&+BG-F*)#$)&#
$-$GDD+*#'+AgZ#
# ,-#S.%&)#4-*+*#')#B)*+*#%'%5#*)#')#H)&'"')b#E%M%1+/'%*+#/%$-#+/('"#
/($%DDG&# /('"'5# $%/# /($)&B)&F"/# /)# V%/(1+A+'# 6-HF"'+1# 4("# 4G("F# ')#
*4)&'-*'"#+*/'+'GL+-*"'5#7"H"&+*)5#$%&D%A"*'+*5#A+*+/'&+')5#"'FZ#@DA%'R5#
1&R"7R'"'+5#1+/('"#J-4+*%#')#HF"'&%5#1&R"/+/('#')#1-()/#/)#1-AG*+MA+'#
4("#')#$"&+G4()/#/-HF"'+1"5#')#L+D%'#1+/(+*#7"*)#')#/()A'G%&%#7)#*)#
1-()*#"#*4)&'+A+'5#*4)&/%#'%*+#1+/(+*#4"J&%4G%&#')&)/+/('Z



*(*

!"*J%#6.+4%#*)#6O\0]#ZZZ

,")=-"6&$"#7&#)")X(@(F&67(#&7+)@/)D2-62%7(#)D(@(-B(;"8/)D3)659#$)>&F72-()"):'"%961)
:'9F('7)#3)@;-(7)"),(B"7"O



*(!

!" *J%#6.+4%#*)#6O\0]#ZZZ

!"# +4"*)# "# A%&&F"/# /)#
*F)# 1&"4+"5# G# 1'("H%#
*)# eGJ%*-# 4("# *+/%# ')#
1-*'%1'-F# B%*1%'Z# @/# 7)#
4-*+*# ')#4)JF-*+*Z#u.%&)#
E%M%1+/'%*+nb#YG1# 1+/('"#
*F"&+#7)#AG*4# 'k+#B+*4'"5#
A"#%/*F)#%&JGA"*'Z# %̂*+5#
/+# 'k+# '(-/(%# ,&"/+4"*'+'#
Y%M%&B%F"H#7)#B%*1%'#*G1#
+# B"/-*+*# E%M%1+/'%*+'b#
V)&%# *F)# H"$&+A# 7)#
AG*4# ')# A)# 1G/('-*'"#
/('&"*F')I#+#.G'%#/+#J%&%*L+#
%/"'"'# "# A+%# 4("# A-&%#
*F)# 1&"4+# *J%# 0"G'/L("#
!-&J%*#U&""*.+"D4#V%*1#*)#e-*4)&5#*F)#1)/'#')#$%&)#$&"F#c>#A+D+-*)/(#
4-DD%&)Z#C# 1'("H%#*)#@DA%'R#4("# +# '(%/()#,&"/+4"*'+'#Y%M%&B%F"HI#
fV%*1%'#+#B"/-F*)#E%M%1+/'%*+'5#')#L+D+*#"#7G%F*)#4("#"#'&%F'-F*)#/+#')#
H"'A+*# /('"'# ')# H)&'"')5#
*J%# # /('"'"'# "# 4%D%# *J%#
+/(<V%/(1+A+# 6-HF"'+1gZ#
@+#A)#("&)'#1+/('"#'(+&&G&#
ABD"4(F"*#"#$%&D%A"*'+'5#
1G# 1+/('"# AB%F'G&# *F)#
.F%D+A5# *)$)&AF"'# ')#
L+D+'# 1)&1-*'"# A+&%'+A+*#
"# $&-F"1'+'# "# '+FI#
'&%*/."&+A+*#"#1&R"7R'"'+'#
*J%#@DA%'R#*)#*F)#7R'"M)#
*)# H"&+$"&)*4+A# ')#
@DA%'R# 89P>># 1A# D%&J?5#
AG#*)#7"*4)&# ')# /('"'+'Z#
ER# 7R'"'# 7G("F# @1A-D%Z#
C*)# G# +*.-&A-H%# $)&#
1)')# .F%D+A# 4("# 1G$'-H%#

A(B(&+)C6(+)*")=-"6&$"#7&#)D(@(-B(;"8)
#3)6173>&#3)7&*")#3),9#7(#'9%(+)STTI

,")=-"6&$"#7&#)")X(@(F&67(#&7+)
@/)D2-62%7(#)D(@(-B(;"8)$1")C6%(*)=(.9%%&#+)$-"'79-)

&)),(B"7"O)X969836+STTT



*("

!"*J%#6.+4%#*)#6O\0]#ZZZ

X-;"E;7"7&))M67(#()G+)#$3-72(-)#3)73-36&)#4(),(B"7"O):-92>/)X36172)$2F"7)697)E;7"7&)
#$3-72(-)#4()F9*>(#&()'9#3



*(#

!" *J%#6.+4%#*)#6O\0]#ZZZ



*($

!"*J%#6.+4%#*)#6O\0]#ZZZ

/"#B)("F#.F%D)#$)&#*4)&'+A+*#"#1&R"7R'"'+'#')#&+5#@1A-D%Z#,%&D%A"*'+#
1+/('"#A+&%'G%&#H"*4+A+*#"#,&"/+4"*'+'#7)#')#'&%*/."&-("F#1&R"7R'"'+#
4("#AG#$)&#1)')#1&"4+%#+A"#$&"F#c>#A+D+-*)/(#+/('"#"#A+&)/"%&4(G&Z#
# u.%&)#4G("F#')#B)F%#G*)#'%*+#*)#@1A-D%b#^)#&+*-H-F%#J-4+*%'#"#
HF"'&%#4("#'k+#B)F%#.G*1/+-*%D"#$)&#+*/'+'GL+-*"'#"#/('"'+'Z#E-*'&%'%'#
*G1#1+/(+*#*F)#HD"&)#.+1/"5#$-&#$G*-("F#4G1"#.%'G&G%&Z#,%/#*F)#1-("5#
G# /($"*MG%*# %'-# c># A+D+-*)# 4("# G# 4"'R&-H%# ')# A"&&F%# "4("# *F)#
1&"4+#'F"')&#$&"F#d>#A+D+-*)/(5#*)#A)*R&)#7)#')#AG*4#'k+#$)&.G*4-F%#
4+/%# $&-F"1'"Z# ,-&# /+'G%'%# '%*+# *4&R/(-+5# /"$/"# E%M%1+/'%*+# *+/+# ')#
"1/$-&'-*'"# *%.')Z# ,-# %'-# B%*1%# 7)# 4+1G&# &".GM-*+*# ')# .D+/*+*# $)&#
E%M%1+/'%*+*5#'%*+#$&+'*+*#*)#&%4()#A"#F%H)#$)&#'kG#'%1G%&5#$)&./(+&)#
"4("#*F)#B%*1)#/+#0"G'/L("#V%*1Z#E%M%1+/'%*+#'%*+#+/('"#B)&)#%'&%1'+H5#
/"$/"#1+/('"#1%$+'%D#fD+H"gZ#
# !)# 9># '"'-&# 9::;# !%B"'"3<+# *)# @1A-D%# 1&"G# *4)&'+A+*# 4("#
&+*4)&'+A+*#"#/'&G1'G&)/#/)#$%&)#/('"')&-&"5#$&%#$)&.G*4-+#*4)&'+A+*#
"#4R#0(-A%H"#')#$%&D%A"*'+'#')#E%M%1+/'%*+'#<#P=#A+F)#A"'&%#1%'&-&)5#
/%DD)*#"#$%&D%A"*'+'#A"#_>>#H"*4"5#A+*+/'&+*)#"#$G*)H"#')#F%/('A"#

e"#$-()")8'"73-)M67(#()S)#$3-72(-)#3)73-36&)#4(),(B"7"O/)X372)4'"#$"7)F9*>%"F6&)
7-"47(-)0C#")]"*>9-"+)>-9#3)"),(B"7"ON&7



*(%

!" *J%#6.+4%#*)#6O\0]#ZZZ

<#9d#A+F)#A"'&%#1%'&-&)5#1&R"A+*+/'&+*)#4("#%4A+*+/'&%')*#"#'+F#<#=c#
A+F)#A"'&%#1%'&-&)5#&"M+4"*L)*#$&"/+4"*L+%D"#<#99#A+F)#A"'&%#1%'&-&)5#
/%DD)*#"#1-*J&"/"H"#A"#9_>>#H"*4"#4("#.%M)*#"#$%&)#')#%"&-$-&'+'#
*4)&1-AB)'%&# ')#@1A-D)/Z#E&"F'# 1)'-# -BF"1'"# G# 1&R"*# B&"*4%# *F)#
$"&+G4("# *F)HF"S%&"Z# !G# %/('G# /+S# +/('"# $%&%$%&)# *)# 1-*'&%')5#
/'"A%#"#,&"/+4"*'+'#')#2"$GBD+1)/#/)#E%M%1+/'%*+'5#A)#9>#'"'-&#9::;#
'&%*/."&-("F# $&"F# @DA%'R# *)# @1A-D%Z# ,)&# E%M%1+/'%*+*5# $-&# "4("#
$)&#!%B"'"3<+*5# 9># '"'-&+# 9::;# +/('"# *F)# ."/')# "#A%4("Z# h4("# 1)'G#
!%B"'"3<+#"#4(%#$&-H+A+*#"#H"'#A"#/G1/"/#')#$D-')Z#!"#A)#'"$)&#/"#
=>>>#$G*)'-&)5#*)#'&+#*4)&&+A"5#*)#%.%'#$&"F#*F)#H+'+5#"#B)&+#')#AG*4G&#
H"*4-/F"*#"#%4A+*+/'&%')/#/)#*F)#/('"'+#')#A%4(#8+#*)*'+#*)#B-')#$)&#
*J%#/+$)&.%7F%?5#*)#-BF"1'"'#"#&"F%Z#@'-#+/(+*#*4)&'G%&#/+$%/#/+/'"A+'#
fS"D)/+*#*)#4-&)gZ#
# !"#*J&+'F"*#"#1&R"7R'"'+'#')#&+#.+DD-+#')#4+D'"#*)#/("/(#.G7+%#"#E%<
M%1+/'%*+'Z#u4-#JF)#/(1-+#/+#4G("'#*)#1)')#$&-F"1'#A%4()/('-&5#$)&#
S1%#G#F%A#A+&)*F-()/#*)#&"*4#')#$%&)#$G*)'-&)H"#')#A+5#')#L+D)'#A"#
HGDD*"'# /(GA)# ')#A%4(# "# 1&R"*# 1)')#A&"1GDD+Z# h4("# 1)'G5# /+1G&/"#

!3%%(&+)M4&*)=(.9%%&+)@8/>-"6&$"#7))$1")$-"'79-)&),(B"7"O+)X(@(F&67(#+)*"),B-"7&#)")
0>(#'36+)Z2(#)X(-%96)aQ2(#)i(-%96b)C)4'(73)#'3)8&@&7")73)7&')#3)M67(#(



*(&

!"*J%#6.+4%#*)#6O\0]#ZZZ

MFF9-$(NK"@&$"#.()")=-"6&$"#7&7)73)X(@(F&67(#&7)#3)M67(#(/)Z&679-&()"),(B"7"ON&7)
>(62-91"7)*")#'3)6&*B9%)73)-&



*('

!" *J%#6.+4%#*)#6O\0]#ZZZ



**)

!"*J%#6.+4%#*)#6O\0]#ZZZ

*)#!-/1)5# #')#$%&)'#
+/(+*#/(7+$'%&)'Z#,)&#
!%B"'"3<+*# +/('"#
/(G#A)# A"# &)*4)<
/+# 7)# "4("# *)# 1)')#
/('"'#')#&+#G#4(%#A"#
/G1/"/# $&-H+A+# A"#
&)*4)/+# ')#$-/%SA"#
$)&#M(H+DD+A"'#"#%&<
4(/(A"Z# ,G*%# F-*)#
G#HD"&)/G%#D%&'Z#C*)5#
+*3(+*+"&)'#4("#H)D<
D"M)&+'#"#A+5#G#4"1-<
&G%A# A"# SA+A"#
4("#A"4%DF"# ')# *4<
&R/(A"# /('"')&-&"Z#
!"# /($)&*JGDF"*# "#

1&R"7R'"'+'#*)#@1A-D%#8@1A-D%#*)#JFG()*#1%M%1"#4-#')#'(-')#qH%&&"<
M%'#"#B%&4(%q?5#D+*4+#"4("#"A&+#+#&+5#@/'%*%5#7)#*)#$)&1'(+A#*)#JFG()*#
1%M%1"#4-#')#'(-')#'(F"/('#f1&R"7R'"'+gZ
# ,%/# $)&.G*4+A+'# ')# .%M)/# /)# $%&)# ')# $&-F"1'+'5# ,&"/+4"*'+'#
Y%M%&B%F"H# +# D+*4+# +4"F%# ')# *4)&'-*'"# 7R'"'+*# "# &+5# /"$/"# @/'%*%# "#
HF"')&#*G1#AF%.'-*'"#A)Z#0G("F#*F)#MJF"&+A#+#1&R"7R'"'+'Z#EF-#AG*4#
')#B)("F#A%'%*)#DGA+'#\/(+A5#/%1')/+/('#*)#B&"JG*#"#A%F')#')#DGA+'5#+#
L+D+#1%D-*'"#*J%#D+*4F%5#*)#$"&+."&+Z#@'R#1+/('"#*F)#B%D'+*)#')#/(1&"')5#$%#
%/JF)Z#E)'G#4-#')#F"')#&"M+4"*L%5#1)'G#/"D+%#"#7"H"&+/)5#1)'G#$%&D%A"*'+5#
1)'G#7R'"'+#4+$D-A%'+1n#<#'(-/('"#,&"/+4"*'+#Y%M%&B%F"HZ#@+#1)&1-*'"#
*4)&'+A+*#"#*F)#7R'"'+#')#&+5#F%/(')#7R'"'+'#')#HF"')&5#7)#'%/(A)#+/('"#
*JG/('G%&#/)#'"$)&A+Z#Y%'R&+/('#7)#$)&#1)')#$&-F"1'#4G("F#"4("#"1+$+#
+#!%B"'"3<+'Z#\/('"#E%&%1%s%5#*F)#%&1+'"1'#F%$-*"M#A"#.%A)#B-')&-&"5#
+#L+D+##MJF-4(+#H"*4+*#1G#4-#')#+/('"#7"*4&%#"#1&R"7R'"'+'#')#&+Z#0("#
.+DD-+#*4)&'+A+#+#'+FZ#
# UF+'(S1%#*+/+#A"#$&-F"1'+*#"#&"M+4"*L)/#MR&'%&"#')#,&"/+4"*'+'#')#
E%M%1+/'%*+'#f@11-&4%g5#*4)&'"/)#7)#/+$%/#+4"/)#/)#,&"/+4"*'+'#Y%M%&<
B%F"H5#G#$&-F"1'G%#9>>v#*J%#*"Z#,%D%#1%M%1"#*G1#$&"1G#%/JF)#*J%#%F-#
7)#1+/(+A#$&-F"1'G%&Z#O+DDG%*#$G*+A"'#*)#1)')#*4)&'"/)#A%4()/('-&"#

D$"-&*&)*")7&72%%&#)fe;7"7(-)#$"-&f)&)X(@(F&67(#&7



**(

!" *J%#6.+4%#*)#6O\0]#ZZZ

$&"F#a>#A+F)#A"'&%/(#1%'&-&)5#"#L+D%#/-'#4-A+*-*#1&"F'#7R'"'+*#"#&+5#"#
H"/(G&#A"#A"&A"&"#')#J&%HG%&%#*J%#6+L+D+%#8A"#*F)#'&%/()/+#A"/%'%<
&"#=>#LA?#4("#A"#S4-#JF)#'F"')&#7)#+#$)&1"'#/"D+/)#/)#*F"&+G'#')#$%&)#
')#/('"'+'Z#6(')$+%#"#V%&4()#"#E%M%1+/'%*+'#G#1-*L"$'G%#*JF%/()A#A"#
E&"AD+*+*5#$-&#*)#*F)#-BF"1'#1&"F')/+/('#')#&+5#/(GA)#.G*1/+-*%D#4("#
*)#(%$)/+&%#A)#')#JF"&%Z#Y)/"#4-*+#')#4+*+#1G#7)*4&-*#/G1/"/+#+#1)'+F#
$&-F"1'+5#A)#4G("'#'kFG#'("A#/"#%'R#)/(')#$G*G%&#A"#A"*45#A"#.-&L)#
4("#A"#/($+&'Z#@+#-BF"1'#+#4"4+1-("F#*F"&+G'#')#$%&)#')#/('"'+'#')#&+5#

]"(7-&)$1")6(%%()")F9#."-7"8")#3)M67(#(+)*3)")*($1'()#3)B9733

!"%9$-9*&)#3)X(@(F&67(#



***

!"*J%#6.+4%#*)#6O\0]#ZZZ

L&7()")&#(242-&*&7)73)]"(7-&7)$1")0(%%36)63)F9#."-7"8")#3)M67(#(+)GHHT



**!

!" *J%#6.+4%#*)#6O\0]#ZZZ



**"

!"*J%#6.+4%#*)#6O\0]#ZZZ

X3-.&*9-'()")6F&8")$1")561(7&)9%&*>&F)#3)X(@(F&67(#)N)=-9'"F7&)(8(#4(-$
&)),(B"7"ON&7



**#

!" *J%#6.+4%#*)#6O\0]#ZZZ



**$

!"*J%#6.+4%#*)#6O\0]#ZZZ

7)#G*)#"#&"/$"1'-F%#/(GA)Z#X-'+#Y%M%&B%F"H#+/('"#,&"/+4"*'+#+#$%&)#+#
2"$GBD+1)/#/)#$%H%&G&#')#E%M%1+/'%*+'5#4("#+4"F%#$)&#*4)&'+A+*#"#$&"<
/+4"*L)/#4("#1&R"7R'"'+'#')#&+#+/('"#"#'+FZ#0+')*#7)#HGA)#JG&'("A"D+*5##
/+$%/# '&%4+')/# /)# H"*4+'# $&"A)#*F)# 1G&B%*Z# ,G*%# /(1-+#AB%&)# *J%#
.+DD+A+#4"&+#*)#.G*4Z#YG1#$%')A#(GABF"#*)#*F"&)M#4("#%/1G/(#*G1#G#
D)*4G%5#JF)#7)#/+$%/#/'%'+/'+1%H"5#*4-4(#&&%DD)#*)#*4)&'+A+*#"#-BF"1'"<
H"#')#'+DD%Z#!"#1)')#H"$)&#A%4()/('-&"#/-'#1&"*-("'#E%M%1+/'%*+Z#Y%'<
R&+/('#"4("#!%B"'"3<+5#+#L+D+#A-&+#/(GA)#D%H4%'%5#A%4F"#"4("#SA+A+*#
"#$%&)# ')#%&1+'"'G&)/#4()*)#*J%#C*+-*+# +#@&1+'"1')H"Z#!"#*J&+'F"*#
"# 1%*'+"&+'# ')# @11-&4%/5# !%B"'"3<+# .+DD-+# $G*+A"'# *)# *4)&'+A+*# "#

=-"6&$"#7&)&)X(@(F&67(#&7+)@/)D2-62%7(#)D(@(-B(;"8)$12-9#)*&-3#'91'")>3-)>2#&*"7)")
'(6173@(F9#61*")73)"F@"F272(-()#4(),(B"7"O):-92>)



**%

!" *J%#6.+4%#*)#6O\0]#ZZZ

A+*+/'&+/)# /)# &"# ')#
$G*)H"# ')# F%/('A"5#
1-A$D"1/+'#AF"1)/-&#
$&"F# *)*')# /$+'%D"H"5#
7)# /-'# *F+("*# /+# A)#
A-4"&*)'# *)# B-')5#
1-A$D"1/+'# B%*"/-&#
@&A%*# A"# %$%&'%<
A"*'"#DG1/-M"5#(-'"<
D+'# 2%4+/-*5# 7"*4&)/#
A)# $&"/'+JF-M"# ')#
B+M*"/+'# *)# E%M%1+<
/'%*# "'FZ# E&%(%/# 1)'<
R&"#-BF"1'"H"#!%B"<
'"3+# .+DD-+# *4)&'+A+*#
"# 7"*4&)/# -D+A$+1"#
*)# 6GL(+*/15# /'%4+G<
A"H"# 4("# -BF"1'"H"#
/$-&'+H"# A%(*+')/"5#
&"M+4"*L%H"# ')# *4<
&R/(A"# 7"H"&+'%&"# "#
/(GA)# ')# 'F"&%Z# Y)#
4(F"'-&# ')# H+'+'# =>>:#
!%B"'"3<+#1&"G#*4)&<
'+A+*#"#7"*4&)/#/)#1-*L"&'"H"#4("#')#.+DA+'#A"#da>>#H"*4"5#4+S1%#7)#
$)&#*J%#1%$%L+'"'+#AG*4#')#(RF)#*)#D+B&+*#"#UG+*"//<+'Z#]/(')#-BF"1'+#
A)#%H%*J%&4#+#1)'+F#DD-F+#*4)&'G%&#4"&+#A)#/-'#*)#B-')Z#,G*)'#"#!%<
B"'"3<+'#*)#E%M%1+/'%*#'%*+#H%M(4-F*)5#A"#9;#1%*'+"&"#')#(%$G&%#4("#
A"#AB+#_>>>#$G*)'-&)#7)#J%&%*'-F*)#H)DD+A#')#A%4(#B+M*"/+5#/+#1-A<
$"*/+A#')#$G*)/#7)#%'%#"#B)*+*#A"#HGDD*"'#')#A%4(Z#Y)#E%M%1+/'%*5#
!%B"'"3<+#'%*+#1%#H)*)#'("A"D"'#"#*4)&'+A+'#')# "̂%'&+'#')#i$"&%/#4("#
V%D"'+'5#/+$%/# +4"/)#4("#$&-F"1'+'# '+AZ# "̂%'&+#$-#%/('G#A"*4-("'#')#
F"')#-BF"1'+#A)#G*+1%D#+#1)'+F#DD-F+#A"#*F)#/+$)&.%7"#')#*4)&'G%&#$&"F#
AB+#dd#A+F)#A"'&%#1%'&-&)#4("#1-/'-#$&"F#AB+#P>>#A+D+-*)#"G&-Z#Y)#
E%M%1+/'%*#$G*)'#H%M(4-F*)Z#@'R#+4"F%#$)&#')#%&4(A"*#B)("'#/(GA)#
/($"F'#&"%D+'"'Z

,")=-"6&$"#7&#)")X(@(F&67(#&&7+)@/)D2-62%7(#)D(@(-B(;"8



**&

!"*J%#6.+4%#*)#6O\0]#ZZZ

# Y)#E%M%1+/'%*5#!%B"'"3<+#1%#$%/G&#/G1/"/#')#A%4(#4("#$)&#1)')#
.%D)*4"&-F#')#JF+'()#B%/(1)$G*)'-&)'#"#A+5#7)#+#/()&B"F*)#A"#1&"*%&+#
"A&+'#!%B"'"35#7)#)/(')#B)&)#'%*+A)#B-')&+/('#+#*F-(G&#/+#/+*-*+A#+#
L+D)/+/)#4("#/"&+-M+'"'+'Z#O%D)*4"&+A+#G#/(1-*#4("#7R'"'%&)H"#')#E%<
M%1+/'%*+'5#'"1#')#L+D)'#J)M-FA)#"A)&#')#A+&)5#%7#/%#*4-4(#')#*4%D-F*)#
&&GJ)/#4("#$G*)'-&+*#A)#')#'(F"/(')#')#!%B"'"3<+'Z#V%/(1)$G*)'-&)'#
4("#+*3(+*+"&)'#H"*4-&)#7)#$G*-F*)#$)&#1-A$%*+*)#'-*)5#/(+("*#A"#
M+D+#*J%#')#'F"&)'Z#@'%#S4-1G*4#AB&-F*)#A"#.%*%'+M)A#"A&+*#"#!%B"<
'"3<+'Z#ED+"*')'5#$%&'*"&)'#'%*)#1-*'&%1'G%D)5#JF"F*)#'"#*"#$-#%/('G#&"<
/$"1'#&"L+$&-1Z#ER#&"/$"1'#1%#7"*)#4("#AB"'"'#B%M)#"#/G1/"/+'#'-*)Z
h4("#*)#CMB"1+/'%*#!%B"'"3<+#1%#*F)#$)&.%7)/+#')#H"')*5#"#L+D%#1&R"*#
$-#%/('G#$G*)#')#&)*4)/+/(A"Z#Y)#9a#H+'"'#"#.G*4+'#!%B"'"3<+#*4)&'-+#
J-4+*)*#"#B%/(1+/)#/)# %̂/(1"*'+'5#$-&#"4("#B%*1%#"#(-'"D"#7)#1-*/+<
4"&-("*#1&"*%&+%#"#CMB"1+/'%*+'Z#Y4)&1%75#*)#̂ %3(+1+/'%*5#!%B"'"3<
+#1%#*4)&'G%&#%AB%/%4)*#"#UF"&A%*+/)#4("#*F)#-BF"1'#'F"')&Z#
# ,)&#/(GA)#*F"&)M5#@M+%#7"*4&-&"#)/(')#*F)#B-')#"#D%&J)'5#/+#'(G("'#
$)&'"F#4+"DD+'Z#6+#')#'+DD)5#B-'%#"#*F"(#.%&"#$%1Z#,-&5#$)&#B+*4F"*#'+A"5#
%F-#)/(')#"#$%*F-(G&%#"#*F)#B-'"#')#&"5#"#L+D%#1%#.+DDG%&#')#&+D+*4)#4G1"#
A%(*+'G&#')#JF+'()Z



**'

!" *J%#6.+4%#*)#6O\0]#ZZZ

f2G//+%J%'"g5#/+#.+DD-+b

@*%D+M)#"#/(1%7"H"#')#*F)#%."&"#$D%*"'%&"Z#6+#G#B)*)#B%/(1)#A+7')#"#-D+J%&1)H"5#%&A+7')#"#
E-/-H)/5#&+H%D)'#"#A+#*)#B+M*"/b#,/"#A)#MJF-4()*#AG%#/+#(%DD1)*#"#4-B)'#1G#4G("F#J-4+'G&b#

^)#A+&%'#4("#')#1)7+%'#"#1)/%F#%."&"#$D%*"'%&"Z

#

,%&%#/"#')#(RF#*)#4"'%F"'#"#1)'+F#f/1%*4%D+g5#4G("'#'kFG#'("A#/"#
*)# 1)')# %."&)5# $-/# *F"&)MH"# ')# /(7G%&# ')# $-D+'+1)/# B-')&-&"5#
/+#Q"DL+*+5#@D#U-&"5#E%A4"/R#8N%A4"//G"?5#B%*1%H"#/+#N&"4+'#

6G+//"5# V%*L%# 4"D#U-''%&4-# 8U-''%&4?5#CV65# V%*1# -.#@A"&+L%# "'FZ5#
.+&A%H"# /+# @"&-.D-'<+5# @G'-H%M# "'FZ5# +/(%# +# $)&./(+&)# "4("# G*)# A"#
!%B"'"3<+*#'+AZ#
# EF-#%."&)#"#1G&4+/G&#MJF%'+#$D-'#4R#HF"'5#$)&#AG%#4("#!%B"'"3<
+*5#1G&/"#$)&#')#'F"&)'#"4("#A)#/(GA)Z#u1%#)/(')#"#/+JG&'#<#%/#G*)#
"#%/#.+&A%#+A"#<#4("#S4-#%1'+H+'"'#+#D+4(G&#A"#AG%#"#.+&A)*#'+A"#<#
*G1#1%*)#$%/G&#%/*F)("&)#1-*'-#')#BDD-1G%&%#4("#%/#1G.+M+A"#')#'F"&%#
D"J%D"5#$-/#'"*'%'+H%H"#')#4+/%#$&-1G&-&)H"5#7)#H"$&-*+*#*)#B%M)#')#
4)/(+&%H"# ')# 'R&"#$%#1G&&.%&)#B%M"# D+JF-&"5#"#7)# '"*'-*+*# ')#(%$*+*#
*F)#("'+A#$-&#$%#AG*4G&#%/*F)("&)# ')#%&&+*+*#%/JF)Z#!"JF+'()1)')#
$)&$F"1F"'#"#'R&"#$%')*#F"(-*)#')#A%4("#A"4+%'+1"Z#f@."&%g#G#M(H+DDG%#
H"')A#*)#/G%M%#')#/(1&+A"H"#*)$)&#J%M"'%#4("#')#1&-*+1%H"#*)$)&#
'"D"H+M+-*"Z#@/JF)#A)#'"$)&Z#@/*F)("&)#*)#F"')*#'+A"#*G1#1%A#$%/G&#
1G.+M+A"# D+JF-&"5# $)&H"S# $)&# *4-*F)# $%&1+A# ')# J%BG%&# ')#A%1+*)/Z#
@/*F)("&)#/w1%A#&)*)#*4"/(#A"# D+JF+*5# %/#JF%')# /'G4+A"H"# ')#A+%5#
4("# %/# JF%')# 1%&&+"&)/# /+A"# ')# JF%')#$&-."/+-*%D"Z#@/('G# /+# G*)5# %/#
!%B"'"3<+#4("#/GBF"1'"'#"#'F"&%#7)#1%*)#')#B)F*)#A"#AG%5#*G1#1%*)#
&)*)#*4"/(#A"#D+JF+*Z
# 2&).+A+*#$)&#1)')#("'+A#A)#'"$)&#"#B)F#$)&#/(1%1#')#$)&/('R$F"H"#
7)#1%#D)*)#'"1#G*)5#$-&#4&G%F#4("#'"1#')#'F"&)Z#,-&#"4("#$)&#/(1%1#/"#
4)A"'#"#1)/%F#%."&"#+/(+*#AF%.'#')#&)*4%Z#!)#B)&+#$)&/('R$F"#/+4-A-/#
.%1'+#/"#$)&#("&)#')#$%&)#*)#F"')5#$%/#$D-'#dc#H+'"/(5#"#1G$'-H%#*4-/('%#
/"#/+#*JF%&F"'#4("#D+JF"'#AG*4#')#+*/'&GA"*'%D+M-("*#*)#*F)#/(1%DD)#%7#



*!)

!"*J%#6.+4%#*)#6O\0]#ZZZ

')#D%&')5#*)#.%H-&#')#%&&+'F"/#/)#/R*+A"H"#')#L%1'G%&%Z#,-#'k+#$)&F"'-*'"#
%$-#'k+#4+*'"#1)'-#*F)#&"JF+/-&#+#A+&)5#AB%/"#4-#')#AG*4#')#1&+F-*'"#
.+DA+*#A)#')#/(+1G%&#*)#B-')Z#
# Y)#')#H)&'"')5#S.%&)#+/('"#1F-#%."&)b#EG#7)*4&-*'"#'("DB+#+#/%Fb#EG/(#
"#.+DD-+#4("#S.%&)#/R*-("F#')#%&&+("Fb#6+#*4-4(+#7)5#$)&#1%')&7+*4#4+')#
A"#&%4()5#f2G//+%J%'"g5#-/"#fE&"AD+*J%'"g5#/+S#G#7G%F'#*4-*F)("&)5#
')#A-/#MB&+/'"#*J%#/('RDD%'#"#J%M"'%H"#%*"1)*4#B-')/5#*4)&/%#$)&#d:#
4+')#')#M+*'"#.%7"'#"#$%&%#')#J%M"'%H"#4("#D%FA"'#1&R"/-&"#')#A"4+"/#
"D"1'&-*+1"b# ,)&/"# B)("F# 1F-# M(G&A)#A"4+%D"b# EG&# .+DD-+# 4("# /+# G#
M(H+DDG%#"#JF+'()#1F-b#EG/(#G# +A$D+1G%#*)# ')#4("#L+D%'# +/(+*#/1"*%'#
4("#$&%$%/1"*%'#"#/%Fb#
# h4("#'%*+5#$%/#1%7#H+'"/(5#)/(')#H)/('+&)#')#$)&L%1'-("'#*F)#4%')#
"#/%1')#"#.+DD+A+'#')#1)/%F#%."&"Z#!%4F"#"4("#1&-*-D-JF+%#"#M(H+DD+A"H"#
)/(')#"#H)/('+&)5#$)&#/(1%1#')#*JF%&F"H"#')#/(GA'%#$%&%D"D"#4("#$)&#
/(1%1#/"#*)# /1"*)#/(+("'#4+S1%5#1G&/"#*)#$&%$%/1"*)#*4-4(#4+S1%#
1&"F'#'F"')&Z#,)&#4R#JF)&%#AG*4#')#F"A#+#/+JG&'Z#h#$%&%5#/"#%."&%#1G*4)&#
A"F"# 1+/('"# -BF"1'+H%# ')# 'F"&)5# /"# /%# /(1%')&&+A+*# "# *F)# B+M*"/+# ')#
/G1/"//()A5#%$-#')#*F)#$"&/-*+5#/+S#+/('"#&%/'+#+A5#7)#JF"*4"/(%#*)#
1&R"#')#!%B"'"3<+'Z#h#4R'%5#/"#*)#1)')#%."&)#1+/('"#*F)#$)&M+"&F"#')#
A%4("#.%1'-&)/(5#*)#&"*4#')#$%&)#$-D+'+1)5#$%/'%F#"1-*-A+1)5#A"4+%D)#
"# 1)/('G# A"# &%4()Z# @/('G# /+1G*4)&# AG*4# ')# /G$-M-("'5# .%1'-&+#
$-D+'+1# +/('"#4-A+*G"/5# $-&# "4("# %+# +/('"# 1-A$D"1/5# +# $)&B)&)#*J%#
4+/%#*)*.%1'-&)Z
# ,)&#/(1%1#/"#*)#.-1G/#')#M(H+DD+A"H"#+/('"#H)*)#2G/+%5#/G$"&.G7+%#
7)#1+/('"#(GABG&#.-&L)*#4("#/(1)D7+A+*#"#/%F5#$-&#7)#"*4"#1+/('"#
*4+1+A"#')#A)4(%#*)#M(H+DD+A"'#B-')&-&"#8/"$/"#"*4"#+/('"#.-&L)#"#
A%4("#*G1D"%&"?5#*JF%&F"'#*)#1)')#%."&)#A-&)*#$)&A%/%#$D%*"'%&"Z#
YJ%#%*%# 'F"')&5#*G1# +/('"# %/$%1#"# &%/'+'#7)#%."&%#*4-4(+#$-'(G%F/"#
*)#')#*F)F')*#1-()#4("#G#M(H+DDG%#$%&%D"D+/('#A"#1GDA+*#"#*JF%&F"H"#
*)#E-/-H)5#$%&%5#JF%')#4("#$%/#B-AB%&4+A"H"#')#Y@^i</Z#Y)#%*)*#
'F"')&5#4G("'#$%/G&#$%&%/R/(#.%1'+*#/"#%."&%#f2G//+%J%'"g5#$)&H"S#7)#
+/('"#"#$%&%$)&J%'+'G&#*)#4+/%#%/$"1'"#')#/%F5#1%D-*'"#*)$)&#.%M%#')#
*4&R/(A"5#4G1"#+G#$)&/('%'G&#&&"'(%*%H"#4("#4G1"#*F-(G&#JF+'(*F)#
/+'G%'%# ')# &"F%Z#E)/('G5# 4"&+/%#*)# .+DD+A#%F-# 1+/('"#*F)# +*'"&."&"*L)#
$-D+'+1"# *4)&AF"'# 2G/+/)# 4("# E-/-H)/5# A)# $%/# *)# -BF"1'+H# ')# /%F#
1%D-+# H"')A# E-/-H%# 4("# M(H+DD+A"'# &&"'(# /%FZ# Y4-*F)("&)5# A%4F"5#



*!(

!" *J%#6.+4%#*)#6O\0]#ZZZ

*4-4('"#7)#%F-#"#B&%1'+/'"#-BF"1'+H+*#"#/%F#'("A"D-&#4("#1%D-*'"#*)#
M(H+DD+A"#/"1-*4%&"5#4G1"#G#.G'G&#*)$)&#$&%$%/1"*%'#"#B+M*"/+'#4("#
')#+*'"&"/%H"#*JG/(')/+/('#')#D+4(G&%#A"#1-*1G&&"*L)*#4("#'&"JG*Z#
# 0("5# 1)/('G5# *F"&)M+'# 7)# G# $)&./(+*)# *)# 1)')# %."&)5# -/"# 7)5# *)#
*4-*F)#A)*R&)#G#B)*)#-BF"1'#/$"1GD+A"/(5#+/(+*#')#/(GA')5#7)#*J%#
,&"/+4"*'+#+#%')("&/()A#+#2G/+/)5#V-&+/#Q"DL+*5#"#4"&+#'"#*)*$&"/+4"*'+#
%A"&+1%*#@D#U-&"l# 7)# *J%# $&-1G&-&+# +# O"4"&%')/#2G/"5# 61G&%'-H5# +#
E-*."4"&%')/#W"DH"'+1"5#E%&D%#4"D#,-*'"5#"#4"&+#'"#1&R"'%&+#+#V%*1)/#
V-')&-&"5# !+/("D# E%A4"/RZ# Y)# M(H+DD+A"# $%&%D"D"# G# $)&./(+*)#
$-D+'+1%*)5# B%*1+"&)5# +*/'+'GL+-*"# .+*%*L+%&"5# .+&A%# ')# *F-(G&%# 4("#
A"#&"$G'%L+-*#B-')&-&5#B+M*"/A"*)5#&"4%1/+#')#J%M"'%H"5#4)/(A+'%&)#
')#&%/'+'5#A%4F"#"4("#/$"1GD%*')#-&4+*"&)Z#,&%5#%."&%#*JF%*'"#A"#*F)#
/+# JF"&%'-&"5# 1G# /+DD"/(+*# *)# &&"'(5# ')# /('R&)# *J%# +*"&L+%5# *F"&)M# ')#
')#JF+'(%#1%'"J-&+H"5#*J%#%'%#A"# .G7+#H"*4+AA%&&)/"5# "#4"&+# '"#%'%#
A"#AG*4)/+# /%4-# ')#H-JD%#$)&# ')#G/('&G%&#*4+1+A#*)#M(H+DD+A+*#"#
*JF%&F"H"Z#
# !"JF+'(%')5# "4("# $)&1G*4)&# *F)# /('&+&F"F"# ')# 1)'+DD)5# ')# '(G%/(#
$D%*"'%&"5#*)#M(H+DD+A"'#"#/%F#1&R"/-&"#%F-#G#$)&7"*4&G%#*)#&"D%L+-*+*#
!-/1)<V"&*)5#-/"5#'()*)#A)#A+&)5#2G/+<XH+L)&Z#!+&)$-5#4G1"#"#4+'G&#
/"#*)#B-')*#"#/-'A"#%/*F)#M(H+DD+A#*G1#1%D-*#$%#+*'"&."&"*L%#A)#')#
JF"&%5# %')("&)#*G1#AG*4# ')# $)&F%/('-("*# "4("# +A$D+1+A"# ')# 'F"&%5#
7)#*G1#+/(+*#H"')A#A"4+%D"5#/+S#+/('"#\'%D+%5#6"&B+%#4("#*4-*F)#H"*4#
'F"')&Z#,-&5#AB+# ')#JF+'(%5#$)&#A"*4+A+*# '+A5#*)# .-1G/# ')#*JF%&F"H"#
+/('"#2G/+%5#4("#E-/-H%#*)#$&%$%H+F)Z#
# ,/"#2G/+%b#6"$/"#*)#.G*4#')#H+'+'#9:::5#*)#2G/+#4G("F#')#B)("/(+*#
MJF"4(F"'#4("#%')("&)#4-#')#4+("F#A)#/%1')#/"#L+D)*#&&GJ)#4-#')#A"&&'"#
2G/+%Z# Q"DL+*+5# *F"&+G#A)#A"&+'-&# $)&# /($)&B)&F"*# "# +/(<V%/(1+A+'#
6-HF"'+1#4("#1-*/'+'G+A+*#"#O"4"&%')/#2G/"l#*F"&+G#7)#+#/GDA-+#A"#
'%*1"#1-AG*+/')'#"#&"B"DG%&5#1G&#%'%#G#ABRDD)*#*)#6(')$+*)#"#V%&4()#
4("#/R*G%*#J&G/('</('"'+*l#$&%5#V-&+/#Q"DL+*+5#$)&#/(1%1#')#&&"'(%*%H"#
')#B&"*4/(A"5#$)&# /(1%1# ')# /()*4"'+'# ')# &&)*G%&5#*)#1)'-#MJF"4(F"#
4-#')#A"&&'"#*F)#$)&JF+JF"#(+/'-&+1"I#0-#'%#H%M(4-*'"#2G/+%#&&GJ)*#
"# '+F5# %$-# 4-# ')# B)*'"# *F)# 1'(+A#$&%$%b#YG1# +/('"# .F%D%# H"')A#$)&#
Q"DL+*+*#/+#$"&/-*5#$-&#$)&#*F)#1G&/#$-D+'+1#A"#&&"M%'+A"#/(GA)#')#
JF"&%Z# 2G/+%5# "# &+4".+*G%&5# 1+/('"# AB"'G&# .G7+# "# A%4("# B-')&-&"5#
H"SA%/# G/('%&%1"5# $-&# "# &&)*G%&# "1-*-A+1+/('Z# E&+M%# "# /(-7)&+/)#



*!*

!"*J%#6.+4%#*)#6O\0]#ZZZ

+/('"#"#'("DD)Z#\/('"#1&+M)#F-#H"')A#"1-*-A+1"#4("#/-L+%D"5#$-&#"4("#
1&+M)#A-&%D"Z#Y%L+-*%D+/')'#&G/)5#/+1G*4)&#"4("#*F"&)M+'#"#&)*4-A')5#
"#*4+"*+*#')#.R"&Z#\/('"#D)*4G%&#/"4&%#4("#1&"*%&+%#&G/-A%4("#"#'R&"Z#
Y)#1&%(#')#'R&"#7)*4&-*+*#.-&L%#$-D+'+1"#&"L+4+H+/'"5#')#L+D%'#'%/(A)#
1+/(+*# .+DDG%&# ')# &+J&G$-("/(+*Z#@'%# 1)&1-*+*#7)#2G/+/)# 'k+# 1'("("F#
F-#H"')A#&"$G'%L+-*+#+#4+1G&/()A5#$-&#/R*-*+*#"4("#&"/'%G&+A+*#"#
/+/'"A+'Z#Y)#%*)*#'F"')&5#4G1"#1%DG%&#*)$)&#*F)#.%M)#')#'&%*M+L+-*+'#
')#&&)AGF/()A5#*)#/1"*)#+/(+*#/(.%7G&#-D+J%&1)'#"#&+*F5#')#L+D)'5#$%/+#
1+/(+*#/(.&R')MG%&#&&"'(%*%'#"#'G&BGDD'%#$)&#')#B)&)#$%/G&+#$)&&%DD-&"5#
1+/(+*#$&"'"*4+A"#')#(%$G&%#$)&#')#G/('&G%&#*4+1+A#*)#F"')*#$-D+'+1"#
')#H"*4+'Z#Y4)&1%75#*)#$&%$%H+F)5#A"#*F)#&-D#1&"F'# ')#$%7%&')5# +/(+*#
G/('&+%#4("#EUV<F%#')#$%&+/'&G1'G&G%&%#4("#')#$%&".-&AG%&%Z#Y)#')#
1%DG%&)*#F-#')#D%&J)'5#%'-#1+/(+*#$%/G&#$G/('"'#4("#$&+H+D"JF"#')#A)4(%#
*)#+/(<V%/(1+A+*#6-HF"'+1Z#@/1G/(#*G1#"#4+*'"#/%1')/+/('5#/+#+%#1+/('"#
4%D)#Q"DL+*+#'k+#AB%*'"#*)*#1-*'&-DD#*)#1)')#.%M)#1%7#')#*4F"/(A"#')#
'&%*M+L+-*+'Z#
# ,&%*4%F5# +/('"# 1&"F'# "# 7%&')# /"# %."&%# f2G//+%J%'"g# +/('"#
$%&%A"*4G%&#4("#1-*/'&G1'G%&#/+#/GDA#*4%F#Q"DL+*+'5#7)#$-M+'%'#"#'+F#
')#4-B)/-("/(+*#/%#A)#/(GA)#*)#MJF"4(F"'#"#H+'+'#9:::Z#,)&#1)')#*G1#
1%#%/*F)#4R/(+AZ#Y%'R&+/('5#G#.+DDG%#*)#*F)#A)*R&)#')#'+DD)5#7)#-$+*+-*+#
')#AG*4#')#$)&J%'+'"F#$)&#*F)#1-()#A)#')#JF%')5# /"$/"#"4("#1'("/%#
1-*/+4"&-("F#"#&)*4)/+/(A"Z#C#.+DDG%#JF%')#H+'+'#9::c#4("#1GDA+*#"#
%&&+'+#*)#H+'+*#H+FG"/5#$)&#'kG#/('&+&)#$%/'%F#*)#*F)#$"&+G4()#A)#')#JF%')#
1-(-&"5#/+1G*4)&#'(%A)5#4G1"#*4&R/(G%&#("&)#$%/#("&"#"4("#1%("*#"#
M(H+DD+A"H"#4("#')#*JF%&F"H"Z#
# !+&)$-5#*)/"#2G/+%#4("#.-&L%'#"#/%F#$-D+'+1"#1+/(+*#DD-J%&+')#"#H"'%#
$)&# 'k+#4()*)#1&%(#*F)#%."&"# ')# '+DD)5# Sk(R*'"#*)#1)')#A"/#*F)# /('"'#
/+# XH+L&%5# "# L+D%# "# 1+/('"# ')# 4"1D%&G%&# *"G'&%D+'"'+*# *4)&1-AB)'%&b#
,%#4%/(G&#')#A"&&"A#A"#1-*/$+&%L+-*"5#4-#')#'("A#H"')A#*F)#JF)I#
*)# $-D+'+1)# 4("# *)# A%&&)4()*+"# *4)&1-AB)'%&"# M%1-*+/('# *4+7"'#
*F)#$%&+A#o#'F"')&#JF)#'(G("'#4("#'F"')&#JF)#B)("'Z#Y4)&1-()#4G("'#
')# /G$-M-("'# /"# 7%&7"H"# ')# L%1'G%&%# *)# hG&-$)5# $)&# /(1%1# ')#
B%&%/$"/()/#A"#6WV@<*)5#G#4G("F#%1-A%#*)#.G*4#')#H+'"H"#jc>#*F)#
V%/(1+A#6-HF"'+15#7)#4-#')#AB%("F#*)#1)AB)Z#0("#A)#$%/I#/($)&B)&F%#
"#V%/(1+A+'# 6-HF"'+1# 1+/('"# 7"*)# "# &&)AGF/(A"#4("# "# &&"M+1/(A"#
$)&#/'%B+D+'"'+*#B-')&-&Z#YF)#/($)&B)&F"#"H"*'G%D"#"#2G/+/)5#7)#4G1"F#



*!!

!" *J%#6.+4%#*)#6O\0]#ZZZ

/+1G&#4-#')#AG*4#')#*4-4('"#*)*#4&"F'+A+*#"#A)'"F/()A#')#Q"DL+*+'5#
AG*4# ')# *3+/'"# 1)&1+A+*# "# *F)# %D'"&*%'+H"# *)# 4G1F"# A-&B+4"I# ')#
B&%1'+/"/(+*#')#JF+'(%#$%&+A"'#4"A-1&%'+1"#$)&#(+&#')#*F)#/'%B+D+'"'+#
B&"*4%&G/5#7)#AG*4#')#J%&%*'-*'"#/+JG&+#$D%*"'%&"Z#h*4"#)/(')#/(GA)#
"#H)/('+&)#')#4"$)&'-("'#*)#')#JF+'(%#$&%$%/1"*%'#"#%'R&"#*JF%&F"H"5#
/"$/"# /(GA+L%# F%*)# ')#ABGDG%&%#A"#*F)# H"DD-#A+/'"&+Z#!+&)$-5# *)##
1G%4)&# ')# /$"1GD+A"H"# ')# *4&R/(A"#A"# $&%$%H+F)# $-D+'+1"5# JF)# 7)#
"# '("A# A"# /+JG&+# ')# $D-')5# M)# H"*4# ')# &)*4)/+/()A# "4("# DG.'%# "#
%/($)&# "# 1-A$%*+H"# $"&)*4+A-&"# $)&# ')# $G/('G%&# 4("# 4-A+*G%&#
'&"JG*#"#A%4(#&G/Z#@/1G/(#*G1#AG*4#'%#1-*'"/'-F)#/"#+*H"/'+'-&)'#
$"&)*4+A-&)# 4("# ')# 'F"&)'# *)# $)&JF+'()/+# *4+7*+*# +*'"&"/%'# "# 'R&"5#
$%H%&)/+/('#*)/"#*)#&&GJ)#"#/+$)&#/(1"D*+*#AB+#$%&+A"#7)#%7#/(GA)#+#
$&-1D%A-*+*#*)#/('"'"'#"#-&+JF+*)/Z#@7#G#B)*'"#%'R&"#$)&#4"A-1&%L+*)#
*)#2G/+Z#!F%.'-*'"#7)#')#JF"*+*#*F)#A)*R&)#$)&#'kG#D+4(G&#A"#*F"&)M#
')#&)*4)/+/()A#')#(+"&%&1+/)#/('"')&-&"5#*)#A)*R&)#7)#+*H"/'+A"'#"#
'R&"#')#JF"*+*#(%$)/+&)#')#$)&/('%'/(A"Z#6"#1G/(#AG*4#')#+/(+*#1)'%#
*F"&)M#')#(+"&%&1+/)5#S.%&)#')#1%DG%&"#1+/(+*5#$)&#L+D%'#B+*4F"#$-D+'+1"#
DG.'-*+*5#1F-#1+/('"#$%1#&)*4)/+Z#!"#1)')#4G%#')#'("A#/"#*)#1&%(#')#
%'R&"#7)#1)&1-*+*#&&)*+A+*#"#Q"DL+*+'#4("#*F)#1'("/)#$&%$%#*)#2G/+5#
%/('G# /+# $%$%*4"(G&# -/"#A"# 7)DD+A5#AG*4# ')# F"*)# H"*4-/G&# "4("#
7%&7"#A"#*4+1+A#*)#/('"'"'#$"&)*4+A-&"Z#,-5#/+#A"*4-("F5#$&%5# ')#
4)A'-("F# Q"DL+*+#*)#MJF"4(F"'#"#$&+'/(A"# ')#HF"/(')/# /)#H+'+'# 9:::b#
6(GA)#'(F"/('Z#,)&A"/#*F)#%."&"#1-&&G$'+H"Z#0("#$/"#$+1)&+/('#%."&)#
1-&&G$'+H"b# 6"$/"# *)# 1)')# $+1)# -$+*+-*+# &G/# +/('"# F%/(')M%1-*+/('#
+# *4F"/()AZ#@'%# /(+(*+*#A"# /R# /"# S.%&)#*4-4('"# S4-#4+')#*)#2G/+#
4("#4-*+*#')#B"/-*+*#/"#H"*4+#+#'R&"#1+/('"#*F)#/($&"/)Z#EF-#/($&"/)#
AG*4#')#+/('"#*F)#,&"/+4"*'#+#$%1-&&G$'G%&#4("#+#$%$)&./(+&)#*)#1&+A#
')#-&J%*+MG%&Z#Y)/"#G#4)/(A-F"#')#1G*4)&')*5#%')("&)#ADD".+#+#'R&"#
*4%F#1&"G'#/(GA)HF"S%&#')#/('"'+'#4-#')#+/('"#+#A%4(5#+#$%.G*4Z#
# ,-# $)&/"5# %')("&)5# G# MJF-4(%# $+1)&+/('# G*)# 4("# !%B"'"3<+# ')#
$)&./(+("/(+A#*)#1)')#%."&)5#1G&#Q"DL+*+#1+/('"#&%$-&'"#A"#%7#/(GA)#
*F"&)M#')#$-D+'+1)/#4("#')#B+M*"/+'#*J%#AB%&)#B-'%b#,)&/)&+#/($F"J+A+#
)/(')# +# '(F"/(')Z# 6"$/"# G*)# 1+/(%# 4R# $+1%# 1-*'%1'+#A"#E&"AD+*+*I#
"# $%&%5# 1+/(%# B)&)# &"/'%G&+A+*# "# $-'(G%F/"# /(GA+L)/# /)# -BF"1'"H"#
7"H"&+'%&"5#$)&./(+&)#"4("#&"M+4"*L)*#$&+H%'"#')#,&"/+4"*'+'5#JF)#7)#
4-"A-/# 1+/('"# SG%&# *)# &%$-&'"# ')# %.)&'%#A"# 1&"G*# "# /('"'+'l# 4("5#



*!"

!"*J%#6.+4%#*)#6O\0]#ZZZ

"#4R'%5#*)#E&"AD+*5#A)# /%1')#*)#1&%(# ')# Q"DL+*+'5# +/('"#*F)#$"&/-*5#
+# L+D+# F-#H"')A#7)#1+/('"#*F)#*F-(F"# ')#HF"')&#A"#AG%5#$-&# %+# +/('"#
"4("# $"*J"/)# "# A%4("# $)&# '%# A%&&)# *)$)&# 1)AB)# ,&"/+4"*'+*# "#
D-4(G&#4("#')#/)AG&)Z#ER#+/('"#,%H"D#V-&-4+*+5#/(".#+#%4A+*+/'&%')/#
$&"/+4"*L+%D"Z# e"3G"/+'#AG*4# 'k+# 1GF'-("'# /"# Q"DL+*+# "# 1+/('"# /F"DD)#
V-&-4+*+*#*)#!-/1)#*J%#Q%1G'/1+5#$%/#$&-A-H+A+'#')#&"/'%G&+A+'#')#
,%DD%'+'#')#E-*J&"/"H"#*)#%')#&"$GBD+1)#')#6+B"&+/)5#7)#+/('"#1&R"&#*J%#
!%B"'"3<+Z#Y)#')#H)&'"')5#V-&-4+*+#+/('"#/(GA)#A"&+'-&#7)#Q%1G'/1+#
1+/('"#A%&&)#*F)#$%AF"#1&"F'#')#&"5#*J%#*4)&'+A"'#4("#&"/'%G&+A"'#"#
/(GA'%#7)#1+/(+A#B)&)#*"Z# %̂*+#V-&-4+*+#+/('"#B)&)#*F"&+G#A)#+#%.)&'#
+#Q"DL+*+'Z#
# @')("&)5# L+D+# AG*4# ')# +/('"# 1-*/$+&%L+-*+b# ,%L-DD+# 1+/('"# B)&)#
&"/'%G&+A+*#"#E&"AD+*+'5#'"*4"&)'#+#1+/('"#.+'G%&#$)&A"/#V-&-4+*+'5#
4G1"# "# A+'-/G&# %')Z# ,-&# "4("# Q"DL+*+5# $)&./(+&)# "4("# H%FM%'# "# '+F5#

,")&61NX-;"*&#&67-&#)")01E&>3-&63+)@/)=(#$"%&),('F9+)GHHS



*!#

!" *J%#6.+4%#*)#6O\0]#ZZZ

4G("'#')#1+/(+*#A%&&)#(+/"*#"#'R&"#<#1F-#+/('"#%F-#7)#4-*+*#')#B"/-("F#
+4"%'-&)'#"#%."&)/n
# 6"#G*)#1+/(%#1&+FG%&#A%&&)4()*+"#')#%.)&'%#A"#V-&-4+*+*#4("#Q"D<
L+*+*5#*G1#1+/('"#%/*F)#4R/(+A5#/"$/"#+/('"#*F)#JF)#7)#AG*4#')#H)&<
'"'-("F# .%&"# D"(')Z#E-*'%1'"'#4("#'%1+A"'#1+/(+*#7"*)# D"J%D"5#/"$/"#
1+/(+*#')#B)*+*#A"#*%'R&)*#"#$G*)/Z#6+#AG*4#')#A"&&"'#A"#A"*4#7)#
*F)#1&R"/#+#$G*+A"H"#')#&"M+4"*L)/#$&"/+4"*L+%D"#')#A-/#'%1-("F#7-.<
')#"4("#*F)#("&)#A"#*F"&+G*#7)#4-#'k+#/()&B"*'"#$+1)&+/('#%F-#&"M+4"*<
L)b#,-&#"4("#A)#/(GA)#/"#1%7I#Q"DL+*+#$GBD+1+/('#1+/('"#7"*)#/(GA)#
A+&)*F-()/#$)&#L+D)/+*)#"#$G*)H"#')#1&R"&%#*)#E&"AD+*Z#,%/'%F5#%'R#
+/('"#"4("#4"1-&%'%#"#%1-&4G%&#$&"F#'+FZ
# ,-#E-/-H%5#$)&/"#4G("F#')#.G'"F#*)#1)')#1G%4)&b#YG1#)/(')#"#$%*<
F-(G&#/"#M(H+DD+A"'#*)#E-/-H)#4("#&&"'(#/%F5#+/(+*#*F)#'"/'#+#$%/("A<
BGDD'#+#7)*4&G"/(A)&+/)#-/"#$%7)*4&G"/(A)&+/)#/)#&%$-&'"H"#*4)&<
1-AB)'%&"5# H"SA%/# *)# &"D%L+-*+*# 2G/+<,"&)*4+A# 4("#Y@^i<2G/+Z#
%̂/(A)#1)'-#F%*)#M(H+DD+A"#')#*F-(G&%5#')#H"&+.+1G%&%#4("#*G1#$)&<

B)F*)#%/*F)#"*+JA)Z#Y)#')#H)&'"')5#*G1#+/('"#$&-BD"A#2G/+%#MR&'%&"#
4("#7)*4&+A+#+#/%F#/+#AB)/('"')/"#'&%4+L+-*%D"#"#6"&B+/)Z#!)#/(GA)#
$&-BD"A#$%&%7+'*+*#.-&L%'#"#L%1'G%&%#B&"*4%#2G/+/)5#')#L+D%'#4G("<
/(+*#$%/G&#*)#1-*/+4"&%')#$%/#S4-#D)H+MF"F"#7)#B)("F#&&"'(#E-/-H)/5#
*)#A)*R&)#7)#')#A-/#$&-H-1-("F#F-#H"')A#4-B)/+A+#"H"*'G%D#+#$-<
M+L+-*+'#')#Q"DL+*+'5#$-&#"4("#*4-*F)#"#$%$&+'G&#A)#"#A%4("Z#6"$/"#
1)'G#B)("F#.F%D)#$)&#G/('&+*)5#')#L+D)*#%/1G/(#*G1#"#4+*'"#*)/"#Q"DL+*+#
%&&+*'"#'%#1-*'&-DD-*'"#-/"#F-#A"#%G'-&+'"'#')#$D-')Z#
# ,&%5#*)#*F)&)*#%*)# +/(+*# .-&L%'#B&"*4%#2G/+/)5#1&R"/+/('#*%L+-<
*%D+/')'#4("#1-AG*+/')'5#')#B%/(1G%&#&&"'(#X(+&+*-H/1+'#4("#X(GJ%<
*-H+'5#7)#1)&1-*+*#*F)#AB)/('"'F"#A)#')#7%&')#4("#A)#')#$&"&)#$)&#
6"&B+*)#4("#!+D-/("H+7+*Z#Y)#%*)*#'F"')&#+/('"#-$+*+-*+#$GBD+15#+#L+D+5#
/%4-#A"*4F"1'(F"DD)'#7)#')#+/('"5#$)&#/(1%1#')#'&%4+')/5#*G1#"#$&+/'"#
A+&)#*F)#MAB&%$/F"#')#2G/+/)#*)#&%$-&'#A"#,"&)*4+A+*5#H"SA%/#F-#
A"#Y@^i<*5#/"$/"#1R#.%1'#D)*4-*'"#/"4&)*#4("#1&"*%&+*)#"#/G$"&.G<
7+/)#/)#4+1G&/(A"Z#
# Y)#*F)#&&"'(%*)#')#1)'+DD)5#7%&1G#+#1-*/$+&%L+-*+'# +/('"#$-'(G%<
F/"# H+L+-MI# Q"DL+*+# +# 1-&&G$'G%&5# Q"DL+*+# +# $%%.')5# Q"DL+*+# +# /(+'G&n# "̂#
1G/(5#$%D"n# "̂#*F)#B+M*"/A"*#+#XH+L&)/#A"#$&"F%&4(F"#1-/-H%&"n#@+#
1+/('"#%&&+'G&#4"&+#%'R5#/%# ')#(R*'"#4("#')#4+D'"#*)#E&"AD+*#1G&#'k+%#



*!$

!"*J%#6.+4%#*)#6O\0]#ZZZ

4-*'"#7"F.+n#YG1# +/('"#"#
AG*4G&#7)#E-/-H%#A-/#
')# 1+/('"# 7"*)# -BF"1'# +#
*4-*F)# A%&&)H"/(F"# ')#
./("(')5# "# L+D%# JF+'(/"/+#
4-# ')# B)("F# *)# 4)A# ')#
6"&B+/)n# E)/%F# /+'G%'"# +#
/(1-*'"# *)# .%H-&# "4("#
$%7)*4&G"/(A)&+%#"#7"<
H"&+/)# &G/"Z# u"&*-A+&<
4+*+5# *F"&+# +# A%'G&# 4("#
B%/(1)$G*)'-&# D-F%D# +#
Q"DL+*+'5# 1+/('"# (GABG&#
H-')B"/+A+*# *)# $%&D%<
A"*'Z#2)*+%# "# '+F# 1+/('"#
.-&LG%&# 1&%(G*# 1G*4)&#
Q"DL+*+'Z#@+#+/('"#L%1'G%&#
*J%#H"')#Q"DL+*+#/+#*4)&<
AF"')/#$)&#E-/-H)*Z#,-&#

,&+A%1-H+5#1&R"A+*+/'&+#*)#4"'R&)5#*G1#"#1+/('"#%7#')#H)/('+&)#'%#/%<
B-'-*'"#$G*)*#"#'+F5#/"$/"#Q"DL+*+5#7)#4G("F#')#+/('"#AB)/('"')/+#+#'+F#
1&R"/-&5#/+1G&#"#1+/('"#(GABG&#'-&&G%*#4("#*G1#+/('"#/(GA)#+#7%&')#
*)#7)*4&+A"'#"#'+FZ
# ,-&5#*G1#+/('"#H"')A#1F-Z#Y)#/+'G%')*#1G&##E-/-H%#4G("F#')#+/('"#
*)#7"*4)&#')#A"4+"/#B-')&-&"5#$)&#/(1%1#')#M(H+DD+A"H"#4&%A%'+1"#
4("#'&%JF+1"5#/($+1"'#*F)#%."&)#$)&A%/%/(#$D%*"'%&"#F-#H"')A#$)&#')#
MB"(G&# +A%M("'#"#'&%JF"4+/)#1-/-H%&"5#$-&#"4("#$)&#'k+#1&+FG%&#%/%F#
*F)#1G*4)&$"/()Z#QG#7)#"#AB)/('"'*+#E-/-H)*5#F%#1G#"#1"*+#A-4"D+*#
"#*F"&+G'#')#/%F#')#/G1/"//()AI#1-&&G$'G"/#4("#(%DD1)#"#&)*4)/+/(A"#
"#1&+A+'#')#-&J%*+MG%&n#ER#A"/%M(#*+/"'#*J%#!-/1%5#/(GA).+/(-("'#
*)#6"&B+#4("#/($)&*4%("'#*)#%*)#')#*4&R/(A"#')#$D%*"'+'Z#^)#A-/#
(%&&-FA)I#6"&B+%#1+/('"#H"*4-/G&#7)#DG.')*#"#A+&).+DD')#A"#Y@^i<*#
'%#M(H+DD-*'"#H"')A#*)#*F)#$+1)I#*)#%')#')#$&-$%J%*4)/#4("#')#%*'+<
$&-$%J%*4)/Z#V"/-F#/"#$F"/)#"#$&-F"1'+'#')#/%F#+/('"#"4("#'&GAB"'+A+#
/%#A)#+#A%4(#+#%."&)/5#"#L+D%#1+/('"#*)#7"*4)&#')#/%F#*F)#1-/-H%&Z#,&%#
4("#%'%#1%*)#4-&)#*)#/(GA).+/(+A+*#"# F"(-*)/#A"4+%'+1"# ')#1)/%F#

,")=-"6&$"#7&#)")](7(-67(#&7)@/):(#7&*&-)0.12*("8/)
X;)*&F)&)*($1)&)61E&>7(-38")F()*B('72-)E3#$-&*")
73)'(6173@(F9#61*"+)6&R)F(*)61>'"42(-)*3)6&>3-/)
M&)#$(%&)$&6()&#&.&(7&8()(#7&61E&>7(-")73)L2*36/



*!%

!" *J%#6.+4%#*)#6O\0]#ZZZ

S)/('F"F"#%$-#*)#(%$F"*#"#$+/'%H"#')#&"F%5#7-.')#A"#D-B+A+*#"#'R&"#*"<
J%'+H#*)#4+/%#7"*4&%#')#A)4(%#A"4+%'+1"#B-')&-&"5#7-.')#A"#.-&A%#')#
'F"&%Z
# h4("#/+1G&#')#A-/#+/('"#6"&B+%5#-$/+-*+#%A"&+1%*#+#MJF+4(F"/#/)#
S)/('F"/#/)#E-/-H)/#1+/('"#1G*4)&/('%&)#')#A)4("*F#*)#hG&-$)5#/+S#
'&"J-*#A"#4"D+1%'"/)#/"1&"'%&F%#%A"&+1%*"#"#/('"'+'5#M-*F%#iDDB&%F'5#*)#
D+B&+*#"#/%F#A"#1GF'+A"#X-*F%#/"1&"'%&"#$)&#1-D"J)'#"#/%F#"G&-$+%*)5#
+'%D+%*+*# 0+*+# 4("# .&%*L"M+*# K"4&+*Z# E+/('"# /('"'"# A"# +*'"&"/%#
')# 4&"F'$)&4&"F'%# *)# 6"&B+5# /+# \'%D+%Z# E+/('"# /('"'"# A"# +*'"&"/%# ')#
4&"F'$)&4&"F'%#*)#2G/+5#/+S#+/('"#UF"&A%*+%#"#G4()("7G&#$&"F#6(&)4"&+'5#
')#L+D)'#A"JF+'()/"#$&-#H%&+%*'+'#+*'"&H"*'+/'#%A"&+1%*#*G1#4-*+*#7)#
&%$-&'"'#A"#2G/+*)#'k+#$&+/(*+*#$)&#/(1%1#')#E-/-H)/Z#E+/('"#/('"'"#

,")=-"6&$"#7&#)")K">2B%&F36)63)0(F1(+)@/)D&F9%(;"8)$1")$"%"4(.&9#&#)")7&'+)
*;6(!)-3)73)F-;"7(-&7)73)F9*2#36)63))`24(#96+)@/):&9-4&9)W12$&.&)a:&2$&.&b

a."-"*9#&()")$"F9-&*&7b



*!&

!"*J%#6.+4%#*)#6O\0]#ZZZ

')# 'F"&%# 7)# *G1# "# 4-*+*#
1GF4"/'%&+*)# %A"&+1%*"#
*)#hH&-$)Z#E+/('"#%1-A%#
A)# /(GA)# /('"'"# A"#
S)/('F"# ')# B&"*4/(A"#
')# $%&&"JGDDG%&%5# ')#
*JF%/(A"# A"# E-/-H)*Z#
^)#JF+'(%#1)'-#A-'+H"#/)#
B%/(1G# +*1G&%F-*+*# *F)#
'"&&"*# ')# $)&/('%'/()A#
1G# E-/-H%# 4G("'# ')#
.+'-*'"# +A%M(# *"J%'+H5#
.%D)#*F)#%."&"#7)#*)#.-1G/#
1+/('"#*F)#1-/-H%&Z
,-&5#AB+#')#JF+'(%5#"*+JA)#
"# ')# JF+'(%# "*+JA%H"#
$)&# AG%# AB"'"'#
%*J%M(+A+# +# $&-1G&-&"/#
/)# $)&JF+'(/(A"# ')#
E-*."4"&%')/# W"DH"'+1"5#
E%&D%#4"D#,-*'"5#A)#H-*)#
$&-1G&-&"# "#UFR1%')/# /)#

W%J)/Z#KGDD*"'+#+#/%F#F-#H"')A#$)&#')#("'G%&5#/"$/"5#.G*4F%5#1)')#"#1%#
$%/G&#4"'R&)5#$-&5#AB+#')#JF+'(%5#$)&#')#'&+DDG%&#.%1'"#*)#1)')#%."&)5#$)&#
')#/(1"DG&#D+JF+*5#$)&#')#*3+'G&#4)/(A+'%&)#')#&&"F/()A#"'FZ5#AB"'"'#+#
$%/($F"JG"/()A#4("#A%(*+')/Z#@*J%M(+A"'#"#/%F#'"F1%D-*+*#S4-#DD-F#
%*J%M(+A+#'F"')&#')#1)/%F#*%'R&"Z#
# 6(+1G%&# $%&+A+/('5# %F-#AG*4# ')# 1"')# $%/G&# /R*+A# ')# *4%D-*'"5#
-/"#/)#$%1G#')#1&+F-*'"#$"*J"/%#8$)&#%7#/%#AG*4#'k+%#%&&+*'"#1)/%F?#
$)&#1&+A+*#"#-&J%*+MG%&#4("#$%/'&+A+*#"#$%&%H"5#."*-A"*"#1)'-#7)#
1+/(+*#A%&&)# (-H# $%/# &)*+"/# /)# /-L+%D+MA+'# *)# VDD-1G*# "# e+*4F"/5#
H"SA%/#*)#2G/+Z#E&+A+# +# -&J%*+MG%&# .+DD-+# ')# DGD)M-*'"#*)# .+DD+A# ')#
H+'"H"# ')# '&%*M+L+-*+'5# *)# e+*4F"# $)&JF+'()/+/('# 4("# /"# *)# ')# +/(+*#
')# $)&./(+&)# '+'GDD%&)# ')# D%&')# ')# (+"&%&1+H"# /('"')&-&"Z# E&+A+*"D)#
-&4+*"&)# +/(+*# D+4(G&# A"# /'&G1'G&%'# "# /('"'+'# 4("# B)*+*# DD-F<DD-F#
A%DH"&M+A"/(#"1-*-A+1"5#7)#*J%#/(+'F%#"#%/"'"H"#"#4"&+#'"#M(H%'F"'#

,")=-"6&$"#7&#))")A(61F9-7967(#&7+))@/),2-7(@(&)K(N
F1&*98/)P$1")F;)F&617")6&*>(7&)>3-)61E&>7(-37



*!'

!" *J%#6.+4%#*)#6O\0]#ZZZ

$)&A"/# /(%*'%M("H"Z# Y)# 1)')# A)*R&)# G# .+'G%*# /(GA)# $%&%# 4("#
%'-5# $%/'%F5# A-&)*# &&GJ)*# 4&"F'# B%*1%H"# $"&)*4+A-&"5# 7)# %'F"# ')#
*4&R/(-*+*#4"/'+*%L+-*5#')#f$%/'&-("/(+*g#4("#')#.G'"/(+*#$%/'%F#*)#
'&"JG*#.+*%*L+%&#$%#%/*F)#$"*J"/)Z#
# ,-#')#*4+7'"#A"#1-&&"1')/+#1)')#A-'+H#"4("#*)#&%/'+*#'+A5#E%&D%#
4"D# ,-*'"# 4-# ')#AB"'"F# M-*F)# "# *4"&G%&Z# ,-&5# S.%&)# B)&+# %F-# *)# ')#
H)&'"')b#Y)#$+1)$%AF"#FG&+4+1"5#%F-#G#B)#$&-A-'-&#+#/(1"DF"/#/)#D+JF"H"#
MH+L"&%*"Z#Y4)&1%75#*)#$+1)$%AF"#$-D+'+1"#%F-#4%/(G&#$%#4%/(G&5#G#
H"*4-/#*)#%*)*#"#%'R&"#.-&L%H"#$-D+'+1"#*)#2G/+5#')#L+D%'#G#7G%F')*#
4("#4-#')#7G("*#AB"'G&+*%#')#/+/'"A+'#')#1%DG%&Z#@F-#G#B)#/()&B)'-&"#
"#B+*4G&#4("#*4+(A)/"#"#4"H-'/(A"#"#*F)#61G&%'-H+#8+/(<$&-1G&-&#
+# $)&JF+'(/()A# +# 2G/+/)?# -/"# eG/(1-H+# 8%/-1-("# 1&R"B%/(1+%1# +#
!-/1)/?5#7)#*G1#D+*+*#JG&#$%#D)H+MG&#$)&#')#&&)MG%&#Q"DL+*+*#4("#7)#
'%/(A)#1+/(+*#B)&)#.+JG&)#')#1"7"#'"#$-$GDD+#&G/Z#@#*G1#"#4+*'"#1)')#
E%&D%#4"D#,-*'"b#YG1#A)#B"/-("'#')#1"')#7"*)#%7#*%+H"5#/%#')#A-/#"#
1G$'-*'"#1)')Z#YJ%#%*%#'F"')&5#%F-#"#4+*'"#/"#$)&M+"&F%#"#+*/'+'GL+-*"H"#
')#("'+A+'#*)#$&-L"/"#7)#1%*)#$&%$%H+F)#$-D+'+1"5# +*/'&GA"*'%D+M+A#
1R# 7)# *G1# "# *4"&-*# %/*F)# $&-1G&-&5# %/*F)# MB%'G"/# ')# D+JF+'5# %/*F)#
+*/'+'GL+-*#')#FG4+1%'G&)/#4("#%/*F)#H"*4#*)#B-')5#1G4-#4("#1G&4-#7)#
AG*4#')#*4-4()#4+S1%#"#'+DD)Z#
# ,)&#')#1G$'G%&#A)#A+&)#%')#7)#*4-4(+#)/(')#A"#+*'"&"/#')#'&"J-("'#
/+#G#1G&4+/#*F)#4-1GA"*'#7)#G#$)&4-&#*)#("'+A5#*J%#*F)#+#%/('G7G%F'G&#
*F-()/#+#&"%D+'"'+'#*)#2G/+Z#OF%D%#)/(')#$)&#*F)#')#&+#MH+L"&%*5#$)&#AG%#
4+D"'%*'5#7)#1+/('"#B)&)#*F)#/'G4+A#$)&#/+'G%')*#$-D+'+1"#*)#2G/+#<#0G"#
0+D+J"*L"5#$)&#AG%#4("#!%B"'"3<+*Z#EG&#"#D"3-H%#1)')#4-1GA"*'5#+#
L+D+#*)#AB%&+A#')#%."&)/#A)#&%#*)#4-&)5#A)#B)&+#')#7"/(5#/"$/"#+/('"#
A"#')#H)&'"')#7"/(%&%15#$-&#*J%#%*%#'F"')&#1&R"$&-1G&-&F%#MH+L"&%*"5#
"#1+/('"#$)&4-&G&#/+#fQ-1"&g#$)&#%1'+H+'"'+*#"#/%FZ#6+$%/#%'+F#4-1GA"*'+5#
Q"DL+*+#1+/('"#H"')A#'"')#AG%F#"1M+/'"*L)#$-D+'+1"#4"&+#*)#MJF"4(F"'#
"# 9:::</5# /"$/"# Q"DL+*+# 4-# 'j+# (GAB'"# MJF"4(F"'# 4("# $%D%# 'F"')&# 8"#
61G&%'-H+'5#(-A-D-JG'# # ')#0"D#,-*'"/5?#4-# ')#H+*'"#*)#$G/('"'Z#6+S#
4+("'#1F-#*G1#*4-4(+Z#Q"DL+*+#+#.+'-+#MJF"4(F"'#A"#;d#$)&#7+*4Z#,)&#AG%#
4("#!%B"'"3<+*5#4+D"'%*'+#/(1&G%*'"#/"#G*)#+/(%#H"')A#J&GABGDDG"/#
+#$%&%H"#')#L+D%'#+#%*J%M(-F%#*)#%&A%'+A"#$)&#CuE<*)Z#ER#4-1GA"*'#
+/('"#/(1%15#$/"#*)#')#H"'A"*#/"%*L)#$R"'F"/(##7)#1+/(%#A"#E%&D%#4"D#
,-*'"*#*)#A%&/#')#H+'+'#9:::#%F-##1)AB)*JGD'"I#f^(G%F#$)&#Q"DL+*+*#



*")

!"*J%#6.+4%#*)#6O\0]#ZZZ

S1%#')#4+/(5#/"#%+#"4("#%/('G#*G1#4-#')#F"')#A)#*)#$G/('"'#4("#'+#*G1#
4-# ')# &&"M+1-/(#1'(+A+*#"#1&"4+H"# 'G%ngZ#6%#*%+H"#G# '&"JG%#%F-#1)'GZ#
6+4-7-.')#A%'"&+%D+#1G##B%M-("F#%F-#+/('"#$)&#'kG#/(7"')/G%&Z#
# h4("# $)&1G*4)&# ')# JF+'(%H"5#E%&D%#0"D# ,-*'"# H"$&-+# /+# %A%'-&"#
8"# F-# $&-."/+-*+/'"?# "# 4&"F')/+/)5# 4G1"# /(1"DG&# *)#A)*R&)# .D%J&%*'"#
*F)# *GA)&# $%&+A"/(5# ')# L+D%'# "# *4"&-*+*# /('"'+*# 7)# $)&.%7)/-*'"5#
$&%# XH+L&)*Z# @F-5# A%4F"5# L"*-+# "4("# $%&+A+*# B%M)# ')# E-*."4"&%')/#
W"DH"'+1"5#*"G'&%D+'"'+*#$-D+'+15#4G1"#G#H"*4-/G&#*)#1&%(#')#%'R&"#7)#
/R*-*+*#'%#A"&&*+*#$G/('"'+*#*)#2G/+Z#@F-5#*)#')#JF+'(%#&%/'"'5#A)#.'-*'"#
')#B%/(1)$G*-F%#A"#')5#*)#A)*R&)#7)#'k+#B)*+A#JF)A)*#V-&-4+*+'#4("#
Q"DL+*+'5#1)/('G#7)#A)#$%/'%F#*G1#4-#')#1+/(%#A)#'"D%/("#A"#1'(+A+*#"#
1&"4+H"Z#N+D)'5#$&%5#+/(+*#A-'+H"'#"#/%Fb#^)#.G'"F#*)#%*%D"'#"#4&"F')/+/)#
*4)&1-AB)'%&"5#/"#1+/('"#%&&+'G&#')#&&)M-*'"#,&"/+4"*'+*#"#*F)&+'#*J%#
/('"'"'#A)#')#&)*4)/+/(A"#')#B-')/b#^)#.+'-*'"#$-$GDD%&+'"'b#^)#B)*'"#
1%&&+"&)b#^)#G/(7"*'"#1%&+MA)*#"#/%Fb#^)#JF+'(%#1)'-#AG*4#'k+#B)*'"#
.%&"#D"(')5#4G1"#*4F"1G&#&&GJ)#')#'F"&%5#')#'+DD%#7)#+%#-.&-*'"#D+JF+#4("#
1G/('"'G'%Z#@')("&)5#$)&/"#H"$&-*'"#1)/('Gb
# !G*4# ')# 1"*)# 7"*)# ')# /(GA'%# A-'+H"'# 7)# "# *3+')*# E%&D%# 4"D#
,-*'"*#')#B)("F#$&-A-'-&"#"#1)/%F#%."&"5#$-&#JF+'(/"/+#4-#')#AB"'"'#')#
/7%&-("*#*)#')#%&4(A*"#A)#A+&)#/(GA)#&&"'(%*%5#$)&./(+&)#"4("#%'-#
7)#*)#*4-*F)#$+1)#')#D%&J)'#AG*4#')#D+4("*#A"#E-/-H)*#4("#S)/('F"*#
"# /%F5#A"# 6"&B+*)# 4("# DG.')*# "# /%F# *)#E-/-H)5#A"#2G/+*)# 4("#A"#
-D+J%&1)'#"#/%F5#A"#\'%D+*)#4("#A"#+*'"&"/%'#"#/%F#"1-*-A+1"Z#
# ^)# JF+'(%# 1)'-# '%*+# $)&# '%*+# AG*4# ')# 7G("*# H"')A# /G$-M+A"5#
/"$/"#4G("'#*F)#1-()#'F"')&#$)&#'kG#.G'G&#*)#')#JF+'(%#4"'%F"'#"#1)'R&"#
M(H+DD+A"H"Z#̂ %/(#$)&#'%/(#AF%.'-*#')#'("A+#H"')A#*F)#JF)I#/"#7)DD+A"'#
4("#/R*+A"'#1-*'&%H"&/"#')#1&R"$&-1G&-&"/#/)#XH+L&)/5#A%*+%#"#/%F#
"#$&-'%J-*+MA+'5#$)&./(+&)#"4("#A-'+H"'#"#/%F#1&"F'#')#$%7%&'%#4("#')#
AF"JGDD'%5#G#B)*)#.%1'-&+#+#'&"')#+#&)*4)/+/()A5#7)#G/('&-+#*4+1+A#')#
A%4(#*)#&&F"4(%'#"#%."&)/#f2G//+%J%'"gZ
# O%1'-&+#'F"')&#+#&%4()/5#+/('"#%+#"1-*-A+1Z#E)'G#DD-J%&+')#+/(+*#')#
'(F"/('%I#A"#(%$F"*#"#*F)#%."&"#$)&#*F)#.+&A)#7)#1+/('"#%&&+'G&#A%F%'#
"# '&"JG'# &G/# ')# &+*4)&'+A+'#4("# ')# +*H"/'+A"H"5#$%/-F%'#4-# +/(+*# ')#
A)4(%#$)&#.+&A)*#4("#$)&#&"$G'%L+-*+*#"#/%FZ#,&%5#+/('"#"#7%&')#/"#
1F-#+/('"#A)*R&%#A)#"#GD)'#4("#A)#"#$%*4"&/(A"#"#A)*F%*+A+'#')#
!%B"'"3<+'#*J%#1-*1G&&"*L%#*)#1)')#'&"J#4("#F-#H"')A#%'RZ#EG/(#"#



*"(

!" *J%#6.+4%#*)#6O\0]#ZZZ

4)/(+&-*'"#1)')b#^)#JF+<
'()# %'%# 7)# "# 1-*/+4"<
&-*+*# !%B"'"3<+*# &+H%D#
*)# /"1'-&)'# $)&1%')/5#
H"S%*)&+/('#*)#.G/()*#"#
*4)&'+A"H"# 4("# ')# &+*<
4)&'+A"H"Z#@F-#7)#1+/('"#
%&&+'G&# !%B"'"3<+# *)#
&+*4)&'+A+*#"#E&"AD+*+'5#
$-&#"4("#')#-BF"1'"H"#')#
'F"&%# /-L+%D<"1-*-A+1"#
*)#!-/1)#4("#*)#AB%&)#
2G/+*)5# *G1#1+/('"# /+# ')#
A-/#B+*'"#*)#/R#4("#*G1#
1+/('"# /+# ')# A-/# +/('"#
$"*J"/)# $)&# /(GA)# &+<
H%D)Z#e"#')#1GF'-FA)#1)'G#
H"')A# .+&A)*# +'%D+%*"5#
"#L+D%# +/('"#1-*1G&&"*'"#
$)&# ')# (R&)# *)# E&"AD+*#
4("# 7)# AB"'+# $%/# 4"&"Z#
C*)#"#4+F%#/"#*G1#4-#')#
A%# .%D'"# 1G&&)# 4+/.%')*#
7)# $)/G%*#A"# 1)')# &%/'#
4("#"#4+F%5#JF+'(%/('G5#/"#
%F-#*G1#4-#')#D+*'"#JG&#$%#
D)H+MG&# $)&# ')#A)# 4)A<
'G%&5# 1G&# 'k+# H+*'"# &%/'+#
$)&#1)')Z#0("#1)')#"#$&-H-+5#$)&A"/#.+D'&+A+'#')#D%FA"H"#%$-#1-A"*<
'"H"#'"1#J%M"'%#N-&&+"&"#4"DD%#6"&%5#"#L+D%#$%'+#&-D#*3+')/#"#4"/'&G1'+H#
*)#.G/(%')*#1G*4)&#A"F"Z
# EF-#%."&)#$)&B)*'"#"4("#*F)#+*'"&"/#')#4&"F'$)&4&"F')#"1-*-A+1#
$)&#H"')#2G/+*)#4("# +*/'+'GL+-*"'#"# /('"'+'# &G/Z#r)#*J%#A-A"*'+# +#
/($)&'(+A+'# ')# %."&)/5# +/('"# "# $&+'/(A"# /"# 4-# ')# *4)&$&+'"F# $%J"/%#
"#1&"4+H"Z#EF-#+#D"H"&4+/'"#2G/+/)5#$-#')#1+("'#$%&%/R/(#/"#/(GA%#')#
A)4(%#$%&%/(#'%/(A)#1-*/+4"&-("/(+*#')#(GABG&%5#/+4-A-/#%'-#7)#

D3)`24(#9)=(-($&69+)Y8&.3-/)D'3)#4()*9*"#7"7)
-"%(F62"6")N)#'3)6137&7'")#3)F3*B3



*"*

!"*J%#6.+4%#*)#6O\0]#ZZZ

G#+*H"/'G%*#*)#$"&+G4()*#"#&)*+"/#/)#V%/(1+A+'#6-HF"'+15#B-&3(+#+#')#
L+D+'#+G#D%#B%&&)#2G/+/)Z#
# Y4)&$&"&F%#"#$%J"/)/# /)#1&"4+H"#4-"A-/#7)#"#HG#*)#/+'G%')# ')#
H)/('+&)#!%B"'"3<+*5# /"$/"#B)("F# .F%D)#$)&# 7+*4&%#A+D+-*)#4-DD%&)Z#
,-&# A)# "# 1"7"# /"# 1F-5# +/('"# (GABF%# "# B"/+A+'# '"# 1D+"*')'# 4("# '"#
1--$"&G"/+'#"#/(GA')Z#^)#$)&A"*4#H"')A#*F)#&%/'I#4+')*#1G&#.+DD-+#
(GDGA'+A+# +# 4-1GA"*'"H"# B%*1%&"# ')# !%B"'"3<+'# *)# eGJ%*-# *J%#
E%&D%#4"D#,-*'"5#4G("F#')#M(H+DD-F%#*F)#'%1+A#$G*"#A"#4+/%#1D+"*')Z#
@'%#"&4()*#*)#1-()*#"#L%1'G%&5#$%*)#%')#7)#$-#*4-4('"#4("#+1)*#$%#
G#1'(R"&#1G&&)#A)Z#0("#B)("F#.F%D)#$)&#*F)#A%&&)H"/(F"#A"#HD"&)#$&"F#
7+*4&%#A+D+-*%#4-DD%&)/(Z
# 6(+1G%&# $-# *J%# 1R# %/$"1'5# $&%# *J%# %/$"1'+# "1-*-A+15# %."&%5#
H"SA%/#*)#.%M)*#"#/%F#')#.G*4+'5#$)&/)&+#1+/('"#*)#$&%$%H+F)#E-/-H)*Z#
EF-#1%#AG*4G&#')#H)&'"'-("'#7)#*)#A-A"*'+*5#1G&#G#B)#"#7%&')#/"#
L+D)*#&&GJ)#4-#')#A"&&*+*#M(H+DD+A"'#*)#E-/-H)Z#0"'%F"'#"#$D%*+'#4("#
')#/1"*%&+'#$)&#E-/-H)*#+/(+*#(%&'G%&#7)#*)#1-()*#"#B-AB%&4+A"H"#
')#Y@^i</5#A%4F"#A)#("&)'Z#0+("F#/"#E-/-H%#"#$%/DG.')/#4-#')#1+/('"#
*"H-F)# $)&# &+*4)&'+A5# $)&# *J&+'F"# 1%$%L+'"'"/(# ')# +*/'+'GL+-*"H"#
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%."&%5#A%4F"# # "4("# %')("&)# 1G&# %F-# +/('"# *)# 1GDA+*# "# /%FZ#E)/('G5#
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D-*4+*"M"#^("#hL-*-A+/'#'("1/-*I#f!G*4#')#F"')5#$%#4R/(+A5#A)#+#
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')#.+*%*L-F)#*F)#D)H+MF"#')#&"#$-D+'+1"Z#!"JF+'(%')5#*)#B-')*#"#MRA')#
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Q"DL+*+'5#1G#G*)#1-*/+4"&-("/(%#(%DD1%#A)#"#4-B)'Z#2-D+#7"*4&-&#*)#%1GM%'#1G*4)&#A"F"#+#
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.F%D-&+#')#A%4(#/$%*F+/('<&G/+/('Z#
# O"*+*+5#M)H"*4)/4&"F'-&# +#V%*L%#4"D#U-''%&4-#*)#eGJ%*-5#4-#')#
B+*'"#/($"F'#*)#J&%L1)*#"#^G&-H"&+'5#7-.')#$)&#/(1%1#')#*4+(A)/#7)#
+#F"$'"#%+#$)&#%&1)'+A+*#"#1&"4+H"5#7-.')#"4("#$)&#/(1%1#')#4(G&%'%H"#
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A"#$&-1G&-&+*#"#$)&JF+'(/()A#&G/5#61G&%'-H+*#4("#+/('"#$%&)#/(GA)#
/($"/(# *)# MR&%'# 4("# AF"4+/"'# 7)# .&"1G"*'-("/(+*# *J%# 1F-# /)&)#
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*F-(G&#')#4(G&%'%H"#')#/('&"*F'%#$)&#/(".%'#"#B%*1)/#4("#M-*F%'#"#'R&"Z#
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4"&4(G&#*)#DD-J%&+*)#0h@Y#F%*)#H"')A#$)&#V-&-4+*+*5#%$-#"4("#$)&#
.G*1/+-*%&)#')#'F"&)#&G/)5#*4-/('%#"4("#$)&#A+1G*#')*45#Q"DL+*+*bg
# YG1#$-#G#B"/-F%#H"/()H"#')#A+n#u.%&)#+/(+*#1)'-#JF"$G&%bn#6+#AG*4#
')#*4-4('"#7)#*F)#$&-1G&-&"#"#$)&JF+'(/(A"#')#B+*'"#1%7#$-/(')5#/%#')#
A"&&"F#A"#/($+.F"#4("#'&+DD+A"Z#@F-#H%M(4-+I
# fu.%&)# 1"*+#$)&# ')# '()*)#$)&# 1%&'%'# "# 1&"4+'+'b#u.%&)#4-# ')#A)#
'(-*+#$)&#4"&4(F"*#"#*F)#A+D+-*#4-DD%&)H"#*)#VG4%$"/'5#*)#.%H-&#')#
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# 4?# Y)# $"&+G4()*# 1%D+A'%&"# ')# B+/"4-("'# 8$%7)/+/('?# A"# /"&B)'# $)&# %&4(A)&+*)#

4".+*+'+H"#')#E-/-H)/Z

2"%D+M+A+#+#$+1%H"#')#D%&'$)&A"*4G&%#)/(')#-BD+J+A#FG%F+#A-&%D5#/"$/"#.&+1)/-("A#7)#"4("#

FG#4-#')#F"*+#$)&JF"JF)/#$)&#'&%JF"4+*)#"#$-$GDD+'#'+A#')#E-/-H)/Z#

;)<&:$%&3)=#>+11(5)2%+:.,)(),(30#3.,)"&#1&)2.)*+,+-.)':&)<#118#2?

# ,-&#D"#')#1'("("A+#'"1#%*J%M(+A+#+A#')&)/-&#$)&#E-/-H)*#*)#%')#



!

!($

!"*J%#6.+4%#*)#6O\0]#ZZZ

$"&+G4()Z#,)&$%&%#/"#'j+#F%$#$)&JF+JF"#A)#')#$D-')#S)/('F"/#/)#*4+1+A+'#
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$D%*+*#$"&)*4+A-&Z#r)*4&+A+#+#/%F#&"%D+/('#$)&L%1'-("F#%')("&)#4("#
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$%*4&R/(G"/(A"#4("#HD"&)/+A"'#$)&#2G/+*)#4("#$-D+'+1%*)'# "# /%F5#
*G1#F%*)#')#$)&F"'/(A"Z#Y)#2G/+#$-#"##1G$'-F*)#7)#E-/-H%#*G1#$%&%7"'#
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4-B)/+A+'#')#A)'"F/()A#')#$-M+'%H"#')#Q"DL+*+'#4("#')#AB)/('"')/H"#')#
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/(1-F%# ')# B+/"4-F%#A"#!+DD-/("H+7+*# *)*#AB&-F'F"*# "# &G/)H"5# $-&#
4G1"#+%#B)&)#A"#4+F"#*)#*F)#.%&)#A)*R&"#"1M+/'"*L)*#"#4-/F"/#$)&#')#
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"#'R&"#*4%F#A"F"Z#
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')#A)#$&-H-1-*'"#4("#')#A)#7+/'"#$&"F#'%1'+'Z#<Y)/"#*G1#F"*+#')#1)*%7G&5#
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4(F"')&%#A+D+-*%H"#*J%#*F)#1-A$%*+#"#*%.')/5#*)#H"*4#')#BG3("'+'#')#
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')#(G%FH"5#"#/+4-A-/#')#%A"&+1%*)H"5#"#$"*J-F*)#1)')#4("#/"#%+#4-#
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')#L+D%'#4-#')#H"*4-/"F#$)&#.%'+*#"#$-$GDD+'#'+AZ#C*)#"#4+F%#/"#$)&#4+S1%#
')# '+DD)#*G1#1+/(%#%/#A%*4%'Z# \/(%#*+/G&#*)#1)')#%H"*'G&)5# +# /('R&)#
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*)#A)*R&)#$%7)/-&"5#!+D-/("H+7+5#$&%*)#4)/(A+'%&+'#K"'-*#6G&&-+5#G#
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A"#AG%5#$-&#$&%*G%*#*F)#-."&')#A)#')#GD)'#*J%#%F-#+AF%5#')#B+/"4-F*)#
*)#&"M+4"*L)*#"#'+F#"#F-#*)#*F)#H"*4#*"G'&%Db##C#.+'G%#*4-*F)#JF)#4G1"#
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A"#!+D-/("H+7+*5#$%/#A"F"Z#EGF'-F#/"#%&/R"F%#1&R"/-&"#)/(')#1F-I#%'%#
4G%*#')#D%&J-F*)#$&"F#H"'"/#%')#$F"/)#')#1&+'+1%H"#B)&)#AB+#'%#4("#$)&#
'k+#("4(G&#%'-#')&)/+/('#AB+#AG%5#7)# +/(%#*F)# +*4+H+4# +# '(F"/(')5#$%#
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1-/-H%&)'5#S.%&)4-#7)#')#-.&-("F#*J%#%F-#$%D)5#*G1#4-#'%#A+&%'-*+*5#F-#
$)&#/(1%1#')#4+F"/#$-D+'+1"5#%$-#%*%D+M%H"#')#(-DD%5#$-&#1&R"1)$G'#$)&#
/(1%1#')#$%&%JFR1+A"H"Z#@'%#"#$%&%JFR1-*+*#2G/+*)5#$)&#$%/-F)#%'%#A)#
$%&%JFR1-*+*#"4("#AG%Z#,-&#1G/(4-#7)#1%#1GF'"/)#(+/'-&+1"5#$)&H"S#
q4"'%F+'q#')#H"*4'%1+A+'5#D"#')#1&%(%/-F)#$)&AB%F'F"*#"#B+/"4)/#7)#B)&%#
G*)5#"#7)#4-#')#4+/1G'-("F#A"# D+4"&)'#1-/-H%&)5#4("#!%&&)H"/(F"*#
$)&#%&/+A+*#"#*"J-L+G%&#A"#*4)&AF"')/+A+*#"#E-AG*+'"'+'#')#6()*#
h3(+4+-/Z#h/(')#.%&"#"#7%&')#4+."&"*L%#*)#.%H-&#')#'"1/'+'#7)#*"J-L+-H%#
G*)Z#,)&#AG%#1%7#1+/('"#&)*4)/+5#L+D)/+%#"#-."&')/Z
# E&+'+1)'# "#A+# ')# /-')A#4("# ')#4F"/()A#*G1#"# 1G$'-*+*# /"#G*)#
1+/(%#/(1G%&#*F)#(%$#A)#D%&J#/"#/1"A%'#"#HF"'&%#$-D+'+1"5#(+/'-&+1"#
"# 4+$D-A%'+1"Z# @'%# )/(')# 4%/(G&# '%# 4+*+*# /"# G*)# H+F%# *J%# B-'%# "#
B+M*"/+'#4("#/"#A"#1)')#D-JF+1)#1+/(%#H"$&G%&#"4("#*)#1)')#&%/'Z#C*)#
1+/(%# $&-$-MG%&# 4("# 1+/(%#A%&&)#A+&%'+A+*# $)&# *F)# fA%&&)H"/(F"#
1-A$"*MG"/"g5#1G$'+A+#+#/)#L+D)/5#/+S#"#1%A#/($F"JG%&#A)#/+$)&5#+/('"#
/(GA)#+#'(F"/(')#4("#/(GA)#+#7%&')I#$&%*-#*F)#A%&&)H"/(F"5#-/"#4-#
')#$GBD+1-("*#A%'"&+%D"'#1-A$&-A"*'G"/"n#,)&#AG%#1+/('"#&)*4)/+#
&"MGD'%'+#4("#F-#/"#*J%#H+*'"#MJF+4(F%I#%#4-#')#*4%D-("F#JF%14"&4(F%#
%$-#F-b#!G*4#'j+#1G$'-F#1&+'+1)'#"#4F"/()A5#$-&#"#1%A#')#H)/('+&)#'j+#
1G$'-F#1&+'+1)'#"#/-')AZ#,-#A)#H-*)5#L+D+#4-#')#+/('"#&"MGD'%'+b#<#AG*4#
')#$R"/)#4+1G/(Z#Y%'R&+/('5#G*)#*G1#1%A#7"*)#%/#%')("&)5#"#*G1#F%A#
%/#/-'#A%JF+/'%&#%$-#.%DD3(-&5#$-&#$)&#')#1G$'G%&#/%#"#&)*4)/+/(A"#
+/('"#%F-#A%&&)H"/(F"#*)/"#&"/$"1'-("F5#4G("'#')#H"*4-/"A+#*)#%')#
1-()5#')#%&/R"'-FA)#A"#&&"'(%*%'#"#1-()/#4("#F-#A"#%'-#')#/-'A"'Z#
,-&#JF+'(/"/+#"4("#*F)("&)#"#$)&/)&+/I#%/('G#/+#G*)#"4("#G4()("7)/+%#
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"# E-/-H)/# %&/R"'-*+A# /+$%/# *F)# 7%/F"# ')# A-A"*'+'Z# h# '+DD)# +/('"#
!%&&)H"/(F%# $)&# %&/+A+*5# 7)# '"*'-*'"# ')# MJF+4('"# *F)# /+'G%')# ')#
L%1'G%&5#$-&#7)#M(H+DD+A"'#"#A)$%/'%FA"#"#M(HD".')/G%*#A"#/($"F')/+Z#
C*)#+#1G$'-F#1&+'+1)'#"#A+#4("#')#$&"/+4"*'+'#2GJ-H%#$)&#'%1+A"'#A"#
!+D-/("H+7+*5#$-&#*"#1"A+#B)&)#'(F"/('#S.%&)#AG*4#')#B)*+A5#S.%&)#
*%#+A$-*-*+*#&&"'(%*%'#"#1-()/5#.%1'-&)'#&"D"H%*')#*4)&1-AB)'%&)5#
4("#%/1G/(#/kAG*4#')#*%#7-&'-F)#$)&#AG*J"/)#H+M+-*+Z#@7#A)#/(GA)#
AG%5#7)#/k+/(%#$-D+'+1%*Z
# 0+/1G'+A"'#&&"'(#E-/-H)/#+/(+*#B)&)#'%/(A)#$D%*"'%&"Z#EG$'-F%#/"#
+/('"#+*'"&"/#F"'+1#$)&#!+D-/("H+7+*#7)#')#A-/#(GAB'"#AB)/('"'F"*#"#
2G/+/)Z#EG&#%+#G#B+*4#/"#%F-#"#1+/('"#/(+'G&#$)&.G*4+A+/('5#G#4-&)MG%Z#
h4("# JF%/%# /"# !+DD-/("H+7+# *G1# 4-# ')# &"/$"1'-*'"# $&"A'+A"'#
"H"*'G%D"#4-#/()&B"*'"#$)&#'%#J-4+'G&#$)&.G*4+A+/('# +A%M(+*#"#'+F#
*4)&1-AB)'%&#$%&%#.G7+H"#')#A)4(%5#7)#4-#/('R("/(+*#')#A"&&"/(+*#
H"/(#$)&#&"%J+A"#')#&"F%Z#,)&H"S#1)/%F5#2G/+%#"#Q"DL+*+'#*G1#+/('"#%/#
2G/+%#"#N%&+'5#%/#2G/+%#"#6'%D+*+'5#%/#2G/+%#"#V&"M(*F"H+'#4("#%/#2G/+%#"#
/-'A"#"#,G'+*+'Z##@+#+/('"#*F)#G4()("7)/#7)#+/('"#J%'+#')#B)*'"#1'("/%#
')#A)4(%5#A"# /(1)AB+A"# +*'"&"/%/(5# *)# $-D+'+1)*# "# /%F5# $)&./(+&)#
"4("#E-/-H)*#4("#/(7+$'%&)'Z#,)&#/(GA)#%&/R"#7)#+#1%A#/($F"JG%&#
A)#D%&'Z#h#$%/'%Fb#YG1#"#'("A#4-'#/"#S.%&)#4-#')#*4-4('"#$%/'%F5#$-&#
G*)# %/-1-("# B"/-F%# /"# *)#E-/-H)5# 4-# ')# 1+/('"#A)# $%1# H%&&"Z# ER#
1+/('"#7"*)#A-'+H+#+#H"')A#+#%*J%M(+A+'#'+A#4("#F-#1%&&+"&%Z#@/-1-("#
1+/(%#$&+-&+'"'"#')#'F"&%#<#/($)'+A+#+#$-$GDD+'#'+A#')#H-J)Dn
# 6"#/%#"#H)/('+&)#4("#"#$%A+&%4+F/(A"#1%#7"*)#1F-#+*+L+%'+H)#+AF%5#
"#4)/(A-*#"4("#*F)#.%1'#'F"')&Z#!"#')#%&&+'G&#*J%#V"-J&%4+#*)#W%FH%D+5#
+# '&"J-H%# '+A#"'+#4("# .%A+DF%&)H"# ')#A+# /"#$)&#S.%&)#B)("F# .F%D)5# /"#
G*)#*G1#1+/(%#A%&&)#&-D+*#"#*4)&AF"')/G"/+'#*4)&AF"'#E-/-H)/#4("#
6"&B+/)5#$-&#H"')A#*F)#+*+L+%'+H)#A"#*+/A)*#"#2G/+/)#A"#/($&"/)#/"#4-#
')#*4%D"F#JF%14"&4(F%#*)#E-/-H)Z#\A#%')#*F)#("&)#A)#/(+1-+#+4(/()A#
4("#$%/'%F#AkG#1'(R"#A"#*F)#A+F)#"#*F)#')#/(%&%Z#f!+D-/("H+7+#)/(')#
J)*F"/('%&Z#@+#AG*4#')#')#A%/('&-F)#"4("#'R5#%/('G#/+S#A%/('&-*#')#
'F"&)'Z#@#"#1"#A"*4G%&#/"#%+#*G1#"#AB%*#.F%D)*b#@+#)/(')#JF%1$+&)/g5#"#
/(GA)#"#/(GA)#JF)&%#')#'F"&%5#7)#.+DDG%*#'%#&)*4-F*)#'%1+A+*#7)#1+/(%#
%&%*M(G%&#*)#W%FH%D+Z#@/#%')("&)5#"#%/#/-'5#*G1#1+/(%#4("#*G1#1%A#
*4-*F)#1G*4)&%&JGA"*'#')#HD"./()A#1%&/(+#ADD".+'#')#'+F5#$)&H"S#/"#
')#'("A#/"#$-D+'+1%*)'#"#1-()H"#A-4"&*"#*G1#F%*)#4("#*G1#AG*4#')#
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F"*)#B%B%DD%&)#"A-L+-*%D)Z#
# !)# $%/'%F5# *JF%&F"'#A-&)*# &&F"4()# 'F"')&5# *%'R&+/('# $%#AG%5# $%#
$F"/)A%&&F"*# '+A"Z# \/('"# B)&)# $GBD+1"ZZZY"4"D*F+# "̂D"J&%.# .+DD-+#
/(1&+A"'#"#'+F#A%&%'-*+1"#4("#/(GA)S1%#7)#/(1&G("F#%'R#+/('"#$F"/)#
"#B+/"4)/#/+A"#A"#!+D-/("H+7+*Z#V+/"4%#"#B)&)#*)#%')#&%/'#A+4+/#A"F"#
4("#!+D-/("H+7+'5# 1+/('"#4%D)# F%/(')# f&&"'(+'# ')#ABRDDG&g5#$&%# +/('"#
B)&)# $GBD+1"# *4-/('%# *J%# H"')# 4+1'%'-&+# /"&B5# -/"# 1+/('"#AG*4)/+#
7)# %AB+"*'"'# 1G# G# M(H+DDG%# B+/"4%5# ')# +/(+*# $)&JFG%&Z# 6+$%/# A"F"#
1F-#"#.G*4+'#)/(')#A)#&"%D"Z#^)#JF+'(%#H%&+%*'"'#+/(+*#')#AG*4/(A"5#
/"$/"#1)'-#&"JF+A"#1%*)#*F)# ')#$)&B%/(1)'I#*4)&'-("*#AB+# +*'&+J%5#
$&%$%/1"*%5#1-A$D-'"5#'&%4('+Z
# EF-#J%M"')#"#V"-J&%4+'5#.+DD-+#/(1&+A"'#A"#'+'GF#-."*4G"/#$)&#AG%I#
6+#"#1-&&G$'-H%# Q"DL+*+*#4("#*)#E&"AD+*#"#BD"H%#E-/-H)*l#-/"#*F)#
'F"')&#'+'GDDI#*)#eGJ%*-#'%1G%A#%&A+1G*#A)#')#A%4(#')#6"&B+/)l##-/"I#
*)#E&"AD+*#"#1&"G#$G*)*#4("#"&4(+#"# +# '&"J-+#!+D-/("H+7+'5#-/"#6+#
V"(JF"'#,%L-DD+5#A"#A+D+%&4%'#"#'+F#')#.+'G%&%#$&"F#*%&1-B+M*"/+'5#"#BD"G#
E-/-H)*Z##i/"5#A)#H-*)I#6(".+#+#A%.+"/#/(7+$'%&"#A"#!+D-/("H+7+*#
"#1&"G#$&-BD"A+*#"#E-/-H)/#<# '%*+#%+#A+D+%&4%'#"# '+F# +#/($"*M-*#*)#
%̀/(+*J'-*#$)&#')#D-BG%&#$)&#$%H%&)/+*)#"#E-/-H)/n#"#/(GA)#'+'GF#')#

'F"&)Z#Y"4"D*F+#'"D"J&%.#G#+*'"&."&G%#B+D"#"4("#*)#eGJ%*-Z#6(1&+A"'#
'%*+#+/(+*#A)#A-&B+4"Z#YJ%#1&"F'#$)&AB%F'F%#"#/(1&+A"H"5#"#1%A#')#
D"(')##')#1G$'-F#/"#B+/"4%'#F%*)#$)&JFG%&#4("#+#1%*)#1%DG%&#Y"4"D*F+#
"̂D"J&%.<+'Z#,%/#1)'R&"#$GBD+1+A"H"#/+#4G1"'#!+D-/("H+7+#"#/(1%&1-+#

/(".+*#"#/()&B+A+'#')#'+F#/"1&"'Z#

# E)'-#/GDA"#*)#*F)# .%&)#A)*R&"# +/(+*#1-*.+&A+A#+#4&"F')/+/)#/)#
%/%F#7)#B)&%#*)*#"."1'+*#"#A%/%1&)/#/)#0&"*+L)/5#*F)#4+')#A)#H-*)#
%/%F#A%/%1&"I# 7%&7"'# *%L+-*%D+/'"# /"&B"# *G1# "#A+&)$&+/*+*# GDF"*# "#
'"*/+-*+'# 4("#B+/"4+A"'5# ')# 1%$G&#*J%# "'("'# "# M(4G1F"/# f.+M+1"g# ')#
$&-BD"A+'# 1-/-H%&# *)$)&AF"'# JF"*-L+4+'Z# ,-&# *)/"# +# 1G$'-F# 1)'-#
7%&7"5# *G1# %&&+F# ')# 1G$'-F# $/"# 1&+'+1)'# "#A+# *)# H"*4+*# '+A5# $-#A)#
1G*4)&H+("/(+*# %$-# AkG# 1G*4)&HG*)# A"# "J)&/+# ')# *F)F')b# Y)/"#
B+/"4+A"'#A"#!+D-/("H+7+*# +/(+*# J%B+A5# *F)DD-F# J%B-*+*# /+# %'%# 7)#
/(1G%*#*)#J&G$5#/+#G*)#7)#/(1-H%#H"')An#
# h#*F)F'%#J%M"')5#4+/%#H+'"#A)#H-*)#/$"1GD-+#A"#*F)#+*'"&H+/')#'+A"*5#
4G1"#+#H"*4-/G&#*F)#'+'GDD#7)#/j1+/('"# D+4(F"#A"#%'-#7)#1+/(%#'()*)#
G*)#4("#7)#"#1+/(%#1-*'&-DDG%&#A"#+A')/+Z#0+1G/(#*)#E-/-H)#'"*'-+#'%#
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$)&4-&'"#1G*4)&#A"F"5#$%/+#G*)#(R&%#*)#$-D+'+1)Z#,)&#')#A)#/GDAG%&#
AG%5#*G1#G#*4%D)*# #%/#*J%#$)&4-&+A+# +#*F)#J%M"'"#')#$%B"/G"/(A"#
/"&B"Z#C*)#H"')A#1+/(%# '()*)#/"#q1)'-#/('"'"# ')#H-JD%5#4-# '%#1"*)#
')#H)/('+&)#')#AB+F"'-F*)#*)#')#%&4(A"*#$%#B%/(1)$G*+AqZ#^+'GDD+#+#
J%M"')/#+/('"#qE-/-H%#*G1#AG*4"'#'jF%#4%D)#$%#6"&B+*)q5#'+'GDD#7)#G#
$)&4-&#F-#1-&&"1')/+/('#*J%#-$-*"*')'#"#A+Z#EF-#+/('"#.%'G&%#7)#G*)#
4G("'##')#$%JG%F%#$)&#7)DD+A"'#"#A+%#')#A+&%5#%/('G#/+#4("#*)#&%/'"#')#
'F"&%Z#Y4-/('%#4("#/-'ZZZZ
# u.%&)#AB%F#A"*4#'F"')&#*J%#'%1+A+b#6+#4)/(A+#"#HGDD*"'+'#')#fA+&)g5#
/+JG&+/('#$%/#"$+/-4+'#')#*4"MF"/#'&%GA%'+1"#')#L+J%&"/5#!+D-/("H+7+##
1&"G#4+/%#H"$&+A"#-$"&%'+H"Z#!B%F#A"*4#/"#JF%')#'%1+A+'#%+#*)#$&%*+*)#
'+A"5#+/(<4&"F'-&+'#')#$)&JF+'(/()A#')#$-D+L+/)#/"&B"5#+%#B)&+#')#4+'G&#
/"#$&"F#%/%F#4+'"5#$&%#*J%#c#A%&/+#9::c5#')#A-/#$"*J-("/(+*#$&-'"/'%'#
"#A"/4+')/#')#1-/-H%&)H"#8D"3G"/+'#"#AB%F*)#A"*4#/"#$)&#S.%&)#B)("'#
.F%D)?Z#Y)#.%1'5#A)#4%')#:#A%&/5#r\E<G#+#E-/-H)/5#+*.-&A-*'"#/"#f$)&#
("&)# ')#$%&)5#JF%')#$&-'"/'%H"#*)#E-/-H)#1G#A%&&+*#$F"/)#AB+#=>>#
A+F)#7R'"'%&)5#*G1#)/(')#H)&"F'G&#$&%*+%#"#$-D+L+/)#/"&B"gZ#Y%'R&+/('#
1)')#$&"A'+A#!+D-/("H+7+#"#AB%F'+#H"')A#$)&#$%1#4+')Z
# C*)#$"&/-*%D+/('5# %# +/(%# +# M(J)*FR"&#A"# 1)')# M(H+DD+A#4("#A"#
1)')#+*+L+%'+H)#'+A"*b#Y)#$D%*+*#%.%'/(1G&')&5#$-l#*)#$D%*+*#%.%'JF%')5#
F-Z#
# YJ%# "# JF+'()# 1F-# # *JF%&F"# 4("# 1-A"*'"'# &&"'(# /%F5# *"# 4G("'# ')#
*3F"&&+A#*F)#A)/+AZ#Y"#4G("'#'%*+#')#F"A+#A)#AB)/('"')/#')#*F)&+<
'F"'&+'#*)#&%$-&'#A"#+*'"&"/%'#A%4(-&"#')#$-$GDD+'#4("#/('"'+'# '-*)#
')#L+D%'#F%*)#4("#4G("'#')#F"*)#')#$%&%'Z#K)/('+&)/+#')#A)4(%#*%#1%*)#
$)&LF"DD)#*)#')#1%DG%&)*#*J%#H"$&+A"#7)#1%*)#$%/G&#$)&#7)DD+A#$&+A%&#
H"')A#$)&.+'+A"'# $"&/-*%D"# $-D+'+1"5# 3("D-M+*)5# /A+&)*5# $%%.')/+*)#
$)&# ')#$%&)#A)# D%&JZ#C*)# +#HG%F'%# ')#JF+'(%#1)'-#4("#*G1#"#$%'%#%/#
A)#H-*)#AB)/('"'F"*#7)#A)#4G("F5# /+S#4-# '%# /(+(*+#*)# 1)')# D+B)&5#
*)#D-B+A+*#'+A#*)#C%/(+*J'-*#$)&#$%H%&)/+*)#"#E-/-H)/5#$-&#%/#$)&#
D-B+A+*#$)&#*F-(F"*#"#/%FZ#6(GA)#D+4"&)#$-D+'+1)#')#E-/-H)/5#*)#%')#
$"&+G4()5#AF"&+/('#4("#/-'5#+/(+*#$%#H+M+-*5#$%#+*.-&A%L+-*"#4("#$%#
/'&%'"JF+# ')#AF%.'G"/(A"5#$)&# ')#M(H+DDG%&#*F)#4+$D-A%L+#%1'+H"5#A"#
')#JF+'()# .%1'-&)'#JD-B%D)5#"#L+D%#*)#%/*F)# &&"'(%*)#*G1#4-# ')#B+*'"#
*4"/(#A"#DG.')*#"#%&A%'-/G&5#$-&#4-#')#B)("F#1&%(#+#/%F#+#.G7+/()A#*)#
/1"*)*#*4)&1-AB)'%&"Z
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# C*)#G#$)&$-7%#')#D)H+M#*F)#JG&#*)#1)')#4&"F'+A#4("#o#4)/('-H%5#
F-# $)&# /(1%1# ')# H+M+-*+'# ')# J%BG%&5# $-&# 1&R"1)$G'# $)&# /(1%1# ')#
1-*.GM+'"'+'#7)#AB&"')&-*'"#'"#D+4"&/(+$+#1-/-H%&#+#%'R&"#H+'"H"Z
# ,)&# .G*45#4G%#')#/($&"(#"4("#4+S1%5#7)#1%#AB"'G&#$"MGDD#&&"'(#
1)/%F#S)/('F"F"I#(%$G&#-/"#./("('%/5#G*)#F%A#$)&.-DG&#/(GA)#D+4(G&#
A"#'%1+A+*#7)#1%A#$%/G&#A"#!+D-/("H+7+*5#*F)#'%1+A#$)&#')#L+D+*#G*)#
1%A#'&"JG%&#/(GA)#A)#/(GA)#"D"A"*'"#/"#')#'F"&)#7)#"#1%*)#'%1G%&#
JF+'(%/('GZ#h#1%A#B)&)#JF+'(S1%#$GBD+1"Z#Y)#4+/%#&%/'"#A)#4G1"'#/"#
"4("# f'(%/("'("A"3(+*F')g# "# E-/-H)/5# A"# -/"# $%# 4%/(F"5# G# B)*)#
$F"/)#"#*F)#1-&+#%*'+/(7+$'%&5#A"#$)&A%/%#$D%*"'%&"5#+#L+D+5#$+1)&+/('#
%')("&)#1G&#*4-4(*+*#1)'-#*JF%&F"#4("#1G&#E-/-H%#"L'"#*)$)&# '"(#
')#/($%')/5#-/"#"4("#A)#H-*)5#$-&#JF+'(*F)#*4)&/%#E-/-H%#+/('"#*)#
&&"'(%*%# ')# AF"JGDD'%5# 1G&4+/)*# 1-A$D-'"# *4)&1-AB)'%&"# *J%# A)#
')#/()A'G%&%'5#H"')A#"#H"')A#7)#*J%#1F-#D-F)#"#A%4("#/(7+$'%&)'#"#
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"#1+/(+*#(%&&G%&#/"#"1M+/'-*'"Z#@/#%')("&)5#%/#/-'5#G*)#*G1#F%A#.%F'-&#
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/%1&+.+1G%&# B+*4F"'# "# '+F# $)&# (+&# ')# 1%&&+"&)/# $-D+'+1"Z# ,)&1G*4&%M+Z#
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Shqipëria, si vend ku marr 
fuqi para sfidave të reja

Takimi me Berishën dhe diskutimet me të për problemet e plasimit të produkteve tona në 
tregun e Shqipërisë. Kontaktet e tjera të nivelit të lartë me Presidentin, zëvendëskryeministrin 
Meta dhe ministrin e jashtëm Haxhinasto. Dekorimi i ministrit të jashtëm të Maldiveve për 
një aktivitet që e kryenim bashkë.. Ceremonia e nderimit tim në Lezhë me titullin "Qytetar 
Nderi". Nderimi i parë i këtij lloji në hapësirën e shqiptarëve. Nema propheta in casa sua, - 

askush s'të shpall profet në fshatin tënd, të tjerët po!

Vetëm një ditë para se të paraqitesha në parlament, për të 
mbrojtur mocionin e mosbesimit të 2 nëntorit 2010 isha në 
Shqipëri, për disa aktivitete të rëndësishme.

 Së pari, do shoqëroja ministrin e jashtëm të Maldiveve Shahid 
gjatë qëndrimit të tij në Tiranë, me ftesë të zëvendëskryeministrit 
dhe ministrit të ekonomisë Ilir Meta. Ata ishin njohur gjatë 
aktiviteteteve të ndryshme ndërkombëtare, veçanërisht gjatë 
Konferencës së Organizatës Islamike në Dushanbe në fillim të 2010, 
ku zoti Meta pati rastin të vlersonte kontributin e mikut Shahid në 
favor të Kosovës. Zoti Meta e ftoi në Tiranë homologun e vet dhe i 
rezervoi atij një pritje të denjë për një kryetar shteti siç do kishim 
rast ta vlerësonim. E prita ministrin Shahid në aeroportin e Rinasit, 
ku munda të ritakoja një njohje të vjetër, ish Presidentin e Shqipërisë 
gjatë krizës së Kosovës, zotin Rexhep Meidani.
 Të nesërmen na priste një ditë plot takime, ndonjëherë bashkë, 
por përgjithësisht në axhenda të veçanta. Zoti Shahid u takua me 
Kryeministrin e Shqipërisë, zotin Sali Berisha, me Presidentin Bamir 
Topi, me ministrin e jashtëm Edmond Haxhinasto dhe me zotin 
Meta, i cili tanimë ishte zhvendosur nga ministria e jashtme në atë të 
ekonomisë. Zoti Topi e dekoroi me propozim të zotit Meta, ministrin 
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Shahid për kontributin e tij të shquar në favor të Kosovës.
 Edhe unë, së bashku me zonjën Mimoza Kusari-Lila, pata një 
axhendë takimesh ku padyshim më prekësi ishte ai në Lezhë. U 
takova në fillim me Presidentin e Republikës dhe mora pjesë në 
ceremoninë e dekorimit të zotit Shahid. Pastaj u takuam me zotin 
Berisha. E kisha takuar disa herë atë politikan të rëndësishëm të 
Shqipërisë, duke filluar nga vitet 90, dhe më pas në Kosovë gjatë 
vizitës së tij zyrtare atje, apo në Tiranë, me cilësinë e kryeministrit. 
Në takimin e ngrohtë dhe vllazëror që ai na rezervoi mua dhe zv/
presidentes Mimoza Kusari-Lila, u diskutua për një mori çështjesh 
të rëndësishme për bashkëpunimin midis Kosovës dhe Shqipërisë.
 Z. Berisha foli për angazhimin e tij dhe të kabinetit që ai 
përfaqëson, për të promovuar shtetin e ri të Kosovës, përfshirë 
këtu edhe lënien në dispozicion të infrastrukturës diplomatike të 
Republikës së Shqipërisë në favor të interesave të Republikës së 
Kosovës. Me atë rast e  çmoi lart punën lobuese timen si dhe përpjekjet 
e mia për rritjen e numrit të njohjeve për Kosovën. Inkurajimi i tij 
ashtu si dhe i Presidentit Topi ishin të jashtëzakonshme sepse nuk 
kisha marrë kësi inkurajimesh prej institucioneve të shtetit tim.
Në këtë takim u diskutuan mundësitë e ngritjes së bashkëpunimit 
ekonomik në mes të dy vendeve. Këtu nga kryeministri Berisha 
ne kërkuam që ai dhe kabineti i tij të krijonin kushte të barabarta 
për plasimin e produkteve kosovare në tregun e Shqipërisë. Ne 
përmendëm edhe rastin e mosplasimit të patates, si dhe të rrushit 
të Rahovecit në tregun shqiptar. Këto dy raste ishin dëshmi se diçka 
kishte filluar të mos funksiononte në bashkëpunimin midis dy 
vendeve, në arritjen e atij që ne duhet ta quanim treg të përbashkët 
shqiptar. Shqiptarët në forume dhe biseda të lira shprehen hapur 
bashkimit kombëtar, por çuditërisht kanë filluar problemet me 
projektet, apo produktet e njëri tjetrit në tregjet tona, si p.sh rasti i 
hidrocentralit të Zhurit, porti i Shëngjinit, produktet bujqësore, etj. 
Kryeministri Berisha u shpreh i brengosur kur dëgjoi për pengesat 
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e plasimit të rrushit në tregun e Shqipërisë dhe premtoi se do t`a 
shqyrtonte për së afërmi mundësinë e heqjes së barrierave në mes 
të tregut të Kosovës dhe Shqipërisë. Sigurisht kjo kërkonte kohën e 
vet, pasi ne jemi të dy vende ku të ardhurat doganore janë shumë të 
rëndësishme për financat publike.
 Pas interesimit tonë për integrimin e mëtejshëm të zonës kufitare 
të Malsisë së Gjakovës, kryeministri Berisha na tha në vitin 2011 do të 
fillonte ndërtimi i rrugës së Fierzës, rrugë kjo e cila do ta afrojë më 
shumë këtë zonë. Kryeministri shqiptar, na tha gjithashtu se projekti 
i hekurudhës mes Kosovës dhe Shqipërisë, është një projekt për të 
cilin do të bëhet studimi i fizibilitetit, i cili padyshim do të realizohet 
në një të ardhme të afërt.
 Unë e informova kryeministrin Berisha me dinamikën e 
proceseve politike duke e siguruar se zgjidhja e situatës aktuale në 
Kosovë po bëhej në kuadër të Kushtetutës së Republikës.
Biseda me zotin Berisha ishte e veçantë si gjithnjë. Ai tregoi se kishte 
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ndjekur me vëmendje fushatën e zonjës Kusari Lila në Gjakovë dhe 
i kishte bërë përshtypje. Madje shprehu dëshirën për të vizituar atë 
zonë në të ardhmen.
 Sipas një tradite të vjetër të zonës së vet, kryeministri Berisha 
zbriti deri poshtë në katin e parë të godinës së qeverisë për të na 
përcjellë.
 Ndërsa gjatë bisedës me z. Ilir Meta, ne diskutuam për krizën 
institucionale në Kosovë, rrugët e zgjidhjes së saj si dhe rolin e 
AKR-së në këtë proces. Z.Meta vlerësoi rolin tim  në drejtim të 
njohjeve të reja të Kosovës, ndërsa unë e vlerësova mbështetjen 
e z. Meta në cilësinë e ministrit të jashtëm në këtë proces. Gjatë 
takimit u diskutua edhe për forcimin e bashkëpunimit dhe integrimit 
ekonomik të hapësirës shqiptare.
 Në orën 16 të asaj dite unë isha në Lezhë, që po shndërrohej në 
qytetin tim të dytë t) lindjes. Një grup këshilltarësh të gjitha krahëve 
politikë unanimisht,kishte propozuar dekorimin tim me medaljen e 
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Qytetarit të Nderit, dhe unë po shkoja ta tërhiqja atë nderim. 
 Më bëri përshtypje mikpritja e jashtëzakonshme e lezhjanëve, 
e kësaj komune në Veri të Shqipërisë, të njohur për besëlidhjen 
historike të krerëve të krahinave shqiptare nën udhëheqjen e 
Skënderbeut.  Lezha ishte nj) qytet me tre fe, dhe shum) parti dhe t) 
gjith) k)shilltar)t kishin votuar pro meje. Pata një bashkëbisedim të 
ngrohtë  me kryetarin e bashkisë, zotin Viktor Tusha, ashtu dhe me 
kryetarin e këshillit Frano Kulli, dy intelektualë të qetë në prani të të 
gjithë këshilltarëve pa asnjë përjashtim. Pastaj në sallën e komunës 
ju drejtova të gjithë të ftuarve nga politika, biznesi dhe shoqëria 
civile. Fjala që përgatita atje ishte vërtet e ndjerë dhe dua të përcjell 
disa prej mesazheve të saj.  Ishtë një kënaqësi e rrallë që merrja këtë 
nderim të veçantë prej një qyteti unik në historinë e Kombit tonë. 
Lezha, është Qyteti i beslidhjes së burrave më të mëdhenj shqiptarë 
që nën udhëheqjen e Skënderbeut morën vendime për t'i rezistuar 
pushtuesit. Beslidhjet janë fjalë e rrallë në politikën tonë, po duhen 
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akoma.
 Isha i nderuar disa 
fish prej këtij gjesti fisnik 
të këshilltarëve lezhianë.
 Isha i nderuar së pari 
sepse ky ishte vlerësimi 
i parë që më vjen prej 
vendit amë, apo dhe prej 
shtetit të Kosovës. Pra 
prej bashkëkombasve të 
mi. Është nderimi i parë 
prej autoriteteve sepse 
bashkëkombasit e mi më 
kanë nderuar me votën e 
tyre, apo me mirënjohjen 

e tyre në forma të ndryshme. Kam marrë nderime nga shtete të tjera, 
por jo nga vendi im apo nga Shqipëria. Nuk më vjen keq për këtë, 
sepse unë nuk kam punuar për ndonjë dekoratë,  dhe ndihem i prekur 
nga vlerësimi i këshilltarëve të Lezhës.
 Nemo propheta in patria (sua). Nuk b)hesh dot profet n) fshatin 
t)nd. Dikush që bën vepra të mira e ka të vështirë që t'ja pranojnë të 
vetët. Kjo është një thënie  e biblës, por lezhjanët treguan se kjo nuk 
është e vërtetë.
 Së dyti, u ndjeva i vlerësuar sepse ky nderim është votuar 
unanimisht nga të gjithë këshilltarët,  pavarësisht partive politike që 
përfaqësojnë. Unë i prita në zyrë një delegacion të Lezhës dhe vërtet 
u ndieva mirë me ta. Vendimi unanim për të më shpallur qytetar 
nderi i Lezhës, është dëshmi se këshilltarët lezhjanë e kishin kuptuar 
se atë çka kam bërë unë për Kosovën, për bashkëkombasit e mi, nuk 
e bëja për ndonjë ideologji partiake, apo për interesa të ngushta, 
por për kombin. Ne jemi një komb dhe Lezha si qendër e mendimit 
intelektual, si qytet historik më ka nderuar veçanërisht, duke kuptuar 
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më para se qytetet e 
tjera shqiptare se ç'kam 
bërë unë.
 Së treti, bashkë me 
mua, këshilltarët kishin 
vendosur të nderonin 
dhe një mik timin, një 
qytetar të botës që një 
pjesë bukur të mirë të 
kohës së vet ja kushton 
Kosovës, pra kombit 
shqiptar. Ai ka merita të veçanta në shumë prej njohjeve të shtetit 
tonë në botë dhe këtë kontribut të ministrit Shahid e vlerësoi dhe 
presidenti i Shqipërisë. Zoti Shahid u nderua dhe nga Presidenti 
Topi me Medaljen e Mirënjohjes. Pas tij, Lezha ishte qyteti i parë i 
shtetit amë, që e nderoi atë, pra nderoi mikun tim, mikun e kombit 
tonë dhe kështu më nderoi mua.
 Unë do u jem përjetë mirënjohës Lezhës dhe lezhjanëve.
Si qytetari më i ri i Lezhës do të punoj, do të angazhohem që ta 
ndihmoj këtë qytet. Pres që dhe Lezha të më ndihmojë në të ardhmen. 
Do keni një derë të hapur në Prishtinë, apo kudo ku unë punoj. 
 Edhe unë besoj se 
tash e tutje me këtë 
çelës që më keni dhënë 
në dorë, do kem të drejtë 
të vij sa herë të më bjerë 
rruga dhe sa herë ju të 
më ftoni", i thashë unë 
të zgjedhurve lokalë të 
Lezhës që më vizituan 
sërish në Prishtinë ku 
organizuam me k)rkes) 
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t) tyre nj) ceremoni t) ngjashme.
 At) dit) n) Lezh) pata rastin që i shoqëruar nga kryetari i 
bashkisë të shikoja dhe njëherë tjetër Muzeun e Skënderbeut. Ishte 
një surprizë e jashtëzakonshme ta mbyllja vizitën time në atdhe, 
ku u prita nga krerët më të lartë të shtetit shqiptar në muzeun e 
Skënderbeut, ku mesazhi i besëlidhjes vinte i fortë dhe aktual para 
politikanëve të sotëm shqiptarë që konsumojnë mes vetes konflikte 
të shpeshta. Po kthehesha në Prishtinë ku të nesërmen në 2 nëntor 
2010 më priste beteja e mocionit. Ndihesha më i fortë....
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JF"*4"*#%7#$%&%#/%#')#A)#BD"F*)#4+*F+'"'+*#4("#/($+&'+*b#,/"#&+*4)&'-H%#
2+D+*4F"*b#,-#1G/(#A)#A+&)#/"#1-A$%*+%#F-*)#7)#1%#*4)&'G%&#B-')*5#
A"#A+&)*F-(F"#')#AB%&)#B-')/5#4-#')#$)&1&R"*'"#/"D+*)#"#7"H"&+/)#/)#
E-/-H)/b#@#"#4+*+#/"#$G*%#F-*)#1%#1G/('G%&#A)#/(GA)#/"/%#HD"&%#"#
'"*4"&+'5#4+S1%#"#$%+A%JF+*G"/(A"#$)&#*4)&'G"/+'#$-$GDD-&)#7)#A)#
%1GM-F*)#/-'b#h#1%A#.F%D)*#$)&#%'%#7)#*4)&'-F*)#A"#B%D')*#"#/($+.F"/#
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7)#G#B+"#*)#.R'R&)Z#!)#HF"*#A+&)#7)#"4("#/-'#H%M(4-F*)#A"#/($+.F"*#
"#2+D+*4F"/<#1F-#4-#')#'(-')#/"#/j1%*)#%/*F)#%1GM)#'F"')&Z#h$-#2+D+*4F%#
)/(')#$%1#$)&#')#A)#BD"&)#AG%Z
# C*)# F%A# $-D+'+1%*# %'+$+1# /"$/"# G*)# H%M(4-F# ')# $G*-F# 1&%(%/#
$-D+'+1)/Z#!)#HF"*#1"7#7)#FG#M(J)*F"F5#$-&#*G1#"#7G%F#4-'#$-D+'+1)*#
/+#$&-."/+-*+*#"#H"')A#A"#')#L+D+*#AG*4#')# F"'-FZ#6(+1-*+# <#4+1G/(#
7)# *G1# +# 1%# '()*)# $G*)/# A+&)A)*JF"/5# AG*4# ')# 1"')# .-DG&# A"#
$)&SA+A#4G1"#A)#7G%F'G&#*4)&'+A'%&Z#,i5#G*)#"#1%A#$)&#*4"&#')#F"A#
*4)&'+A'%&Z#,-&#1GF4"/n#C*)#1%A#'("A"DG%&#7R'"'"#*J%#"#$%&%Z#C*)#
1%A#*4+(AG%&#*)#/(*4)&&+A+*#"#7R'"')&+A+'#*)#$F"/)#')#L%1'G%&%#')#
B-')/Z#E%A#B%/(1)B+/"4G%&#A+F)&%#-&)#$G*"#A"#%&1+'"1')5#G&B%*+/')5#
/-L+-D-J)5#%&'+/')5#$G*)'-&)5#7)#A)#1%*)#B)&)#A)#')#4+'G&Z#h4("#/+1G&#
')#+/(%#+#$%4+'G&#A)#$%&)5#%*+$/"#1%A#/'G4+G%&#*)#G*+H"&/+'"'"#/"&+-M"#
')#UF"&A%*+/)#4("#XH+L&)/#7)#*G1# F%*)#.%B&+1%#4+$D-A%/(5#/-'# F%A#
A)#+#$%/G&#*)#1GD'G&)n
# C*)#F%A#/(1)$G'G&#*J%#1)*%7)/+%#"#A"*%3(+A+'#')#1-A$%*+H"#')#
A+%5#/+S#/GJF"&-F*)#4+/%#1&+'+1)#')#A+Z#QG%#1%A#D)*)#')#%.)&AH"#')#A+Z#
,-&#G*)#/jF%A#/(1)$G'G&#*J%#1)*%7)/+%#"#1&+F+A+'#')#*F)#7R'"'+5#')#*F)#
'"%'&+#%$-#1-A$D"1/+#/$-&'+HZ#C*)#H%M(4-F#')#1%D-F#$D-'#$%/+-*#-&)#')#
'F"&%#A"#%&1+'"1')5#G&B%*+/')5#/-L+-D-J)5#%&'+/')Z#C*)#+#*3+/#*F"&)M+'#"#
A+#')#$G*-F*)#$D-'#$%/+-*#*)#%'-#7)#*F)#4+$D-A%'#+#D%&')#"G&-$+%*#+#
L+'G%&#*J%#V"7)#NG.%F5#*F)#J%M"'%&#+#/(7G%&5#/($"/(("&)#1&+'+1#+#.-&')#
+A+5#+#1%#7G%F'G&#1%*'+"&"'#4("#$G*+/('"'#"#V"(JF"'#,%L-DD+'5#+#H"'A+#
H"*4#1G#$G*-("'#*)#E-/-H)Z#K)&'"'#4G("'#')#B"/-*+#/"#*F)#*F"&+#/+#
G*)#AG*4#')#ABG/()#AG/(1)&+')#4("#'&G&+*#H"')A#"#H"')A#A"#%F&+*#
"#$&+/(G&#')#$-D+'+1)/b#K)&'"'#4-*+#')#A)#D+*+#$%#-1/+JF"*+*#"#1&+F+A+'#
')# *F)# H"$&"5# ')# 4+/%# H"$&%H"b#^)# &"H-DGL+-*"H"# G&B%*"# *)# 7R'"'"#
%*"AB%*)#B-')/b#
# ,%&%')#"#A+%#F%*)#')#$%/'&%Z#@'-#F%*)#.&R'#+#%*J%M(+A+'#Pa#HF"S%&#*)#
B+M*"/#7)#1%#*F-(G&#H"')A#*J&+'F"Z
# C*)#F%A#+#$%$)&DR"&#*J%#$-D+'+1%5#$-&#4("#@E2<F%#JF+'(%/('GZ#Y"#
*G1# $)&4-&+A# $%&%# $GBD+1"5# AF"'"# $GBD+1"# *)# .G/(%')5# A"JF+'()/"#
1"A+#4"$G'"')#7)#1%*)#4+/%#')#4&"F'%Z#UF+'(S1%#)/(')#$&"F#1-*'&+BG'"H"#
'-*%#')#AB)&&+'G&%#A"#$G*)Z
# C*)#F%A#$-D+'+1%*#%'+$+15#/"$/"#G*)#F%A#+#/+*7"&')Z#EF-#)/(')#4+S1%#
F-#*-&A%D"#$)&#*F)#$-D+'+1%*#1G4-7-.')5#*4-/('%#$)&F%/('+A#AG*4#
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')# B)F*)# H"*4"'# /1%*4+*%H"Z# C*)# *G1# 1%A# .&+1)# ')# /($&"(# (%$G&#
A"*4+A"'#"#A+%Z#!)#')&("7+*#$&-J*-M%'5#A"*4+A"'#"#/+*7"&'%5#"4("#
$/"#%'-#AG*4#')#A)#1&+F-F*)#'"D%/("5#$%/+#1G*4)&/('%&)'#"#A+#4-#')#
B)F*)#D-F&%#.F%D)/(#A"#'-Z##
# ,&%$)#4-#')#.D%/#/+*7"&+/('#4("#J)M-("A#/"#$-$GDD+#+#E-/-H)/#A)#
1G$'-*#4("#A)#SA-*Z#E%A#/(GA)#$&-H%#$)&#1)')Z
C*)#F%A#$-D+'+1%*#%'+$+15#$&%#F-*-&A%D#/"$/"#G*)#*G1#$&"A'-F#1-'#4("#
/"#+#AB%F#$&"A'+A"'#"#A+%Z#,+1)&+/('#$/"#4+*)#1)')5#$/"#4+*)#.G7+*)#
'+A"5#&+H%D)'#"#A+5#AG*4-("*#')#A)#/%B-'-F*)Z#,-&#G*)#BGM)7"/(5#4("#
$&%$)#$G*-F#$)&#'-Z#@/1G/(#')#A-/#A"*4-F)#/"#G*)#J)*F"F#$)&#4+S1%Z
C*)#F%A#$-D+'+1%*#%'+$+15#$/"#F%A#+#*4%&)#%1-A%#A+4+/#B+M*"/+'#4("#
$-D+'+1)/Z#!)#')&("7+*#%1-A%#/.+4%'#B+M*"/-&"5#F-#%7#$)&#&"MGD'%'+*#
"# 'R&"# .+*%*L+%&5# /"/%# /+# *4)&A%&&F"# 7)# /.+4-F*)# JF+'(%/('G# 4("#
+*'"D+JF"*L)*#*F"&)M-&"Z#YG1#1%A#(R&)#*)#$-D+'+1)#$)&#')#B)&)#B+M*"/5#
%$-#*)#B+M*"/5#$%/+#(R&%#*)#$-D+'+1)5#*F)#1G&/#*-&A%D#1%&&+"&"#*)#H+/"'#
'-*%Z#YG1#4G%#')#.+'-F#$&"F#$-D+'+1)/5#$-&#4G%#7)#')#'F"&)'#')#.+'-F*)#
$&"F#$-D+'+1)/#/+A"Z
# 0("#*)#1)')#$+1)#A)#D"F-*+#'kG#$)&JF+JF"A#1&+'+1)H"#')#A+#7)#H+F*)#
*J%#A"4+%'# $"&)*4+A-&"Z# 0+1G/(# $%# '"# (R&F%# +A"# *)# $-D+'+1)5# *F)#
4G1G&+# ')#*JF%/(A"#A"#V"&DG/1-*+*Z# Q-# M-')&+*F5# G*)# F%A# /(GA)# +#
*4&R/()A5#A"JF+'()#&"/$"1'+*#7)#1%A#$)&#/G1/"/+*#"#%'+F#*F"&+G#4("#
$-$GDD%&+'"'+*#"#A%4(#7)#1%#A"/#+'%D+%*)H"Z
# C*)#*G1#(R&%#*)#$-D+'+1)5#$%/+#$%'%#*4-*F)#'"D%/(#*)#B+M*"/"'#"#
A+%5#%/#A"#JFR7)/+*)#4("#%/#A"#/('"'"'#1G#$G*-FZ#,&%#G*)#*G1#(R&%#
*)#$-D+'+1)#$)&#')#ABRDDG&#*4-*F)#$&-L"/Z#C*)#/k1+/(%#%/JF)#')#(%$G&Z
C*)#*G1#"#1%A#B)&)#$%/G&+*)#'+A"#*)#E-/-H)Z
# C*)#*G1#"#1%A#B)&)#$%/G&+*)# '+A"#*)#E-/-H)5#$&%# %/#4("#A"#
*4+(A)*# "# $-D+'+1)/5# %$-# 7"H"&+H"# ')# E-/-H)/Z# ,)&1G*4&%M+5# G*)#
F%A#DG.'G%&#$&"F#7"H"&+H"#')#E-/-H)/Z#C*)#"#1%A#B)&)#$%/G&+*)#'+A"#
F%/(')#H"*4+'5#4G1"#G#AB)/('"'G&#'"#$%/+-*"'#"#A+%#1&+FG"/"5#'"#$G*%#
"#F%/(')M%1-*/(A"5#'"#%.')/+')#"#/(7+$'%&+'5#'"#&"/$"1'+#$)&#*F"&+G*Z
,)&*4&R/("#*F)#/(7+$'%&#+#'(F"/(')#*J%#E-/-H%#/+#G*)#*G1#4-#')#S%*'"#
%7#D%&'Z
# C*)#*G1#$%'%#*JG'#$)&#')#.+'G%&#JF+'(S1%#*)#$-D+'+1)Z#C*)#(R&%#*)#
MJF"4(F"#4("#*G1#$&-'"/'-H%#$/"#A)#1+/(+*#HF"4(G&#H-'%'5#4F"#4("#
/-'Z#YG1#G#B)&%#A"#MJF"4(F"'#"#$%&%5#%/#1&R"A+*+/')&5#%/#,&"/+4"*'Z#



"'!

!" *J%#6.+4%#*)#6O\0]#ZZZ

@/1G/(#*G1#AG*4#')#'(-')##/"#V"(JF"'#,%L-DD+#HF"4(#%$-#BD"*#H-'%Z#
@/1G/(#*G1#AG*4# ')# '(-')# /"#V"(JF"'#,%L-DD+#BD"*#4"$G'"')#%$-# +#
/("'#%'-5#A"JF+'()/"#.G7+%#+A"#)/(')#"#A%4("#4("#1%$)&L"*#E-/-H)*Z#
C*)#$&%#*G1#G#*JG'%#$)&#')#A%&&)#$G/('"'+*#"1M"1G'+H5#%/#4F"#4("#%/#
/-'Z
# C*)#*G1#$%'%#%/$+&%')#$)&#')#/(')*)#*)#4-&)#'"D"H+M+-*"5#A%4F"#
4("# *F)# ')# H"')A# 7)# BD"H%# *)# 6(7+$)&+5# A%# A-&)*# *)# A)*R&)# ')#
$%*4"&/(A"Z
C*)#*G1#F%A#*)#E-/-H)#$)&#')#*J&+'G&#*4-*F)#A-*-$-D5#A"JF+'()/"#
+#1%A#AG*4)/+')Z#C*)#4G%#')#*4+(A-F#')#JF+'()#')#*J&"*)#B+M*"/"'#
"#'R&"Z#h4("#')#1-*1G&&-F*)#B+M*"/"'#$&"F#*J%#1G#G*)#$-#')&(+7"A#
%H%/(#%H%/(#$)&#'kFG#$)&1G/('G%&#')&)/+/('#1%GM)/#/)#E-/-H)/Z
# # YG1#F%A#4+1'%'-&5#4("#/k1%A#$&+&F"#4+1'%'-&+%D"5#4+S1%#%'+$+1"#
$)&#*F)#$-D+'+1%*#')#H+/"H"#'-*%5#7)#+#$)D7"*#H"'F%#/%$-#*JF+'"'#D%&'Z#Q-5#
/(+1-*+#$%&'+*)# '+A"5# D+&+*)#"#/($&"(F"/#B&"*4%#/%F5#4"A-1&%L+*)#"#
1)/%F#$%&'+"Z#E)/('G#4-#')#1G$'-*+#/"#S.%&)#/('"'+#4G%#')#B)F#G*)Z
# ,&%#G*)#*G1#+#*JF%F#%/1GF'#$&"F#$-D+'+1%*)H"#*)#B-')#7)#H+F*)#*J%#
B+M*"/+5#A"JF+'()#&"/$"1'+*#$)&#'%5#7-.')#!+L(%"D#VD--AB"&J5#8!%F1)DD#
VDGAB"&JG'?5#1&R"B%/(1+%1G#+#Y"s#p-&1G'5#%$-#,&"/+4"*'+'#')#E+D+'5#
"'FZ#,&%*4%F#G*)#F%A#$-D+'+1%*#%'+$+1Z#6+JG&+/('#A)#B)&+#$)&/('R$F"##4("#
*4-/('%#*JF%F#A"#,&"/+4"*'+*#"#E+D+'5#B+M*"/A"*+*#4("#.+D%*'&-$+/'+*#
6"B%/'+%*#,+*"&%5#+#L+D+#.+*%*L-+#$D-')/+/('#-$"&%L+-*+*#"#/($)'+A+'#')#
A+*%'-&)H"#')#BDD-1G%&#4+/%#AG%F#*)#J%D"&+#*)#H+'+*#=>9>ZZZ
# C*)# F%A#$-D+'+1%*# %'+$+15# %/('G# /+# F%A#*F)DD-F# $%'&+-'+# %'+$+1Z# h#
/(-(#%'4("G*#'"#$&-*%5#'"#/(')$+%5# '"#H%&&"'#"#')#$%&)H"5#'"# #&&GJ)'#
"# $)&B%/(1)'%5# '"# '&"JG# 1-AB)'%&5# '"# 7%&1GDD+A+# $%# $"*J"/%# +#
A%DD&%H"5# *F"&)MH"5# +4"H"5# '"# 1)*J)'5#AGM+1%5# +*'"&*"'+Z# ,%'&+-'+MA+#
+A# /"*4)&'-("'# *)# *F)# %'4("# ')# .-&')# "1-*-A+1+/('5# 4("# F-#
4-A-/4-/(A)&+/('#A"#G/('&+#')#.-&')Z#Q%A#$)&#(%$F"*#"#1G.+FH"5#7)#
4-#AG*4)/-F*)#B%/(1+A+*#"#/(7+$'%&)H"5#4+S1%#7)#4-#'k+#4"'R&-F)#A)#
*)#.G*4#%&A+7')#'%*)#(+/'-&+1)#')#*%#1)&1-F*)#*4F"/)#$)&#1&+A"'#"#
'A"&&/(A"#7)#*%#1%*)#B)&)#*)#/("1GF5#4("#')#*%#/(-(+*#/+#')#B%&%B%&')Z
Q%A# 1-MA-$-D+'5# 4("# 1%A# .-DG&# 7)# ("&)'5# 7)# *)# /(1-DD+A"'# "#A+%#
G*+H"&/+'%&"#$)&#JD-B%D+MA+*Z#Q%A#$)&#(%$F"*#"#1G.+FH"5#1G#4G("'#')#
D)H+M)#D+&/()A#+*'"&"/+#*F"&)M-&Z#C*)#"#/(-(#JD-B%D+MA+*#/+#&"/$"1'#
$)&#H"*4+*#')*45#$)&#-&+JF+*)*#')*4"Z#YG1#"#1%A#(%&&G%&#1G&&)#1)')#
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-&+JF+*)5#4("#G#1'("H%#$%#.&+1)#'"#&&)*F)'#"#')#$%&)H"#')#A+Z
# C*)#F%A#%'+$+1#4("#$)&#%&/R"#')#'F"&%Z#Y4+("A#+#&+#*)#/($+&'5#*)#
"*"&JF+5#$-&#&"/$"1'-F#'&%4+')*5#."*)#"#')#$%&)H"5#M%1-*"'#"#'R&"Z#
# C*)# A"JF+'()/"# %'+$+15# $&%# 4+1G/(+# 7)# *G1# +# *JF%*# ')# 'F"&)H"5#
H%M(4-F#')#AB+F"'-F#*)#A)*R&)#')#4&"F')#*)#B-')*#"#"J)&#')#$-D+'+1)/Z#
Q%A#1)'G#A"/#FG/(Z#Y)/"#A)#/(+(*+#'%A%A#/+S#F%A5#A)#'()&&+/*+#7)#
'kFG#$&+FZ#0G%#/(GA)#')#*4+(A-F#$-$GDD+*#'+AZ# %̂#4&"F'-F#%')#A"#*F)#
/($+&'#'F"')&Z#!"#*F)#A"*4F"#1&"F'#'F"')&Z#,%#BG&-1&%L+5#$%#1-&&G$/+-*5#
$%#(%F*+Z#h1-*-A+%#*)#$D%*#')#$%&)5#!+&)7"*+%#"#7R'"'%&+'5#0+*F+'"'+#+#
/('"'+'5#4-#')#+/(+*#$&+-&+'"'"'#"#A+%Z#
# ,)&#')#%&&+'G&#4"&+#*)#1)')#4"'R&)5#')#4"*F)#$)&#*F)#*F"&+#/+#G*)5#*)#
A-/()*#'+A"5#$)&#/G1/"/+*#'+A5#$)&#"A&+*#'+A5#G*)#/k4-#')#("7#4-&)#
*J%#$%&+A"'#"#A+%Z#YJ%#A)/+A"'#"#')#$%&)H"#')#A+Z#Q"'%#A"#/.+4%'#"#/%F#
H%M(4-*n#0)/(+&%#$)&#*F)#')#*"/)&A"#A)#')#A+&)5#'"#*F"&+G5#4G("'#')#
"1M+/'-F)#JF+'(A-*)#4("#1F-#')#$)&L+DD"'#*J%#HGDD*"'+#+#$%1G.+/()A#$)&#
')#*4)&&G%&#F"')*#$)&#')#A+&)Z#E)')#"LF"#$)&$%&%#/1%F/()A#"#.+/*+1)&-*#
1-&&"1')/+%5#&"/$"1'+5#/+*7"&+'"'+5#4("#4%/(G&+%#$)&#*F"&+G*Z#6%#A)#"#
A+&)#)/(')#/+*'"M%#"#1)'R&"#/R*+A"H"5#%7#A)#+#A%4(#)/(')#/G1/"/+#*)#
H"$&+A"'#'-*%Z#
# 0+1G/(#4-#'%#HD"&)/-F)#1)')5#$-$GDD+#+A#A)#*)#.G*4#4-#'%#1G$'-F)#
1)')# JF"&)/+/('5# *J%# QGJG# *)#K"&+Z#^)# JF+'()# 1-/-H%&)'# "#A+5# 4-# ')#
1G$'-F*)#/"#$%H%&)/+/('#&&GJ)'+A+'#')#JF%')#*)$)&#B-')5#A"#B%DD%*#%$-#
$%#B%DD%*#/+S#A)#'(-/('"#JFR/(+# +A#+#*4F"&)5#$%H%&)/+/('# F"')/#/+A"#
A"/#%$-#$&%*)#BG&&)/('"'%/H"5#G*)#F%A#*F"&+#*J%#%'%Z
# # # #
# # # #
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h$+D-JI#D-B+A+#4("#$G*)
')#'F"&%#')#$%1&R"&%

ER#D+B)&#.D"'#H"')A#$)&#*F)#$F"/)#')#F"')/#/+A"Z#6(GA)#A-A"*'"#
')#/%F#*G1#F%*)#$)&/(1&G%&5#/"$/"#*)#%')#&%/'#4-#')#+/('"#*F)#
D+B)&#/(GA)#+#H)DD+A/()A#4("#A"#/(GA)#4"'%F"Z#2&"'(%*%'#

1%*)#B)&)#7)#F"'%#+A"5#')#F"')#4+*%A+1"5#%7#/%#$-'(G%F/"#/"L+D%#4+')#
-.&-*#*JF%&F"#+*'"&"/%*'"5#')#4"*F%#$)&#')#7"*)#$F"/)#"#D+B&+'#')#F"')/#
/+A"Z
V"/-F#/"#*)#1)')#D+B)&#1%A#%&&+'G&#'%#/($%D-/#*%'R&)*#'+A"#')#S+D')&5#
("&)<("&)5# A%4F"5# 4"&+# *)# *%+H+'"'Z# E%A# /($F"JG%&# &&"'(%*%'# 4("#
A-'+H"'#"#/G1/"/+'#'+A#*)#B+M*"/#4("#*)#F"')5#7)#M)*)#.+DD#*J%#1)/(+DD%'#
"#G&'%#')#$&+*4)&H"#')#A+5#*)#H"S%*'+#')#JFR/(+'#'+A#i/A%*+'5#7)#A)#
$%F+/+#A"#*F)#.+D-M-.+#F"')/-&"#')#G&')#"#')#/()*4-/()5#"#L+D%#G#1%#B)&)#
B%DD)#4%DDJ)H"#')#F"')/Z
# # # # # # mm
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