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;+!)*+8$&(-@!K$! )*+8$&(-!$)%! (&6:-$&%!2! /'!.-:'%(*&!;$! /'!.*//$.%(*&!'8$.!;$)! -:=:-$&.$)!'+G!

(&),(-'%(*&)!;$!K6-()%('&!D(*-!$%!;7}8$)!A'(&%!N'+-$&%@!w/!)7'9(%!'+))(!;7+&!;$8*(-!;$!1:1*(-$<!

;$!)*+8$&(-!'8$.!+&!%-'8'(/!)+-!/7'-%()'&'%<!)+-!/$)!1'%(0-$)!.*11$!/$!p'G<!$%!+&$!8*/*&%:!;$!

%-'&)1$%%-$!+&!)'8*(-I='(-$!&*+8$'+@!D'&)!/$!'%)&5._!;$!/7:8:&$1$&%<!/'!1'()*&!(&)()%$!)+-!.$!

,'-%'9$!;$)!.+/%+-$)!$%!.$%%$!&:.$))(%:!;+!)*+8$&(-<!c!�K+/%+-$!%$'.6$)!+)!%*!*5V%!%*9$%6$-<!%$'.6$)!

+)! %6'%!p$y-$!&*%!'/*&$! (&! %6$!p*-/;<! %6'%!*%6$-!,$*,/$!6'8$!;(==$-$&%! %-';(%(*&)!'&;!p'4)!*=!

/(8(&9!%6'%!'-$!?+)%!')!8'/(;!')!*+-!*p&<�!p-(%$)!l-'&.*IL*-*..'&!'+%6*-!_'6'-!E$&!#$//*+&!(&!

6()!B**]!y3'.()1!MG,/'(&$;!%*!L4!D'+96%$-!d"fh@!!

K6$S!K6'&$/<!/76()%*(-$!-'.*&%:$!,'))$!'+))(!B$'+.*+,!2!%-'8$-)!/$!)*+8$&(-@!N$!)*+8$&(-!

;$!J'B-($//$!K6'&$/!'8$.!.$%%$!8()(*&!;+!8*4'9$!1'()!'+))(!;$)!/**])!%-0)!)*B-$)!$%!)*1B-$)<!

*+!$&.*-$!;$)!/**])!%-0)!.*/*-:)<!=(;0/$)!'+!)%4/$!;$!5'-/!N'9$-=$/;!,*+-!/'!1'()*&@!N$!)*+8$&(-!

$)%!,*+)):!2!)*&!',*9:$!;'&)!/'!.-:'%(*&!;7+&!)'.!2!1'(&!,-$&'&%!/'!=*-1$!;+!.*+))(&!H+$!5'-/!

N'9$-=$/;!,*)'(%!)+-!)*&!8$&%-$!,*+-!8*4'9$-@!N$!)*+8$&(-!$)%!+%(/():!,*+-!(&)+==/$-!+&$!&*+8$//$!

(1'9$!2!/'!1'()*&!$%!'.%+'/()$-!)*&!6()%*(-$<!.-:$-!+&$!6'-1*&($!$&%-$!)$)!;(==:-$&%)!.-:'%$+-)!$%!

(&)%'//$-!)'!&*+8$//$!;(-$.%-(.$!'-%()%(H+$!`(-9(&($!`('-;@!!
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! K6$S!K6'&$/<! /'!1:%',6*-$! ;+! 8*4'9$! $)%! =(/:$! )+-! %*+%$! /7$G,:-($&.$! ;+! ;:=(/:@! N$!

'%)&5._! $&! '1*&%! ;+! ;:=(/:! &7$)%! '+%-$! H+7+&$! )+..$))(*&! ;$! ,'4)'9$)! ;:=(/'&%! )+-! /7:.-'&@!

N7$==$%!.-::!$)%!(&)%'&%'&:1$&%!.*1,-:6$&)(B/$<!.$!)*&%!;$)!,'4)'9$)!H+(!;:=(/$&%!;$--(0-$!/'!

=$&>%-$!;7+&!%-'(&@!D'&)!/7(1'9(&'(-$!.*//$.%(=<!.$!'%)&5._!-$,-:)$&%$!+&$!(&8(%'%(*&!'+!8*4'9$!2!

/'! =*()! =(.%(8$<! ,'-! :.-'&! (&%$-,*):<!1'()! '+))(! -:$//$! .'-! &*+)! &$! )'8*&)! ,')! -:$//$1$&%! *W!

)*+6'(%$!&*+)!$11$&$-!K6'&$/<!*W!/$!8*4'9$!8'!)7'-->%$-@!D'&)!%*+%$!/'!).:&*9-',6($!;+!;:=(/:<!

='(%$! ;$!H+'()! ;$!9'-$! '+G!&*1)!;$! )%'%(*&)! $%! 8(//$)! .60-$)! 2! /76()%*(-$! ;$! /'!1'-H+$<! &*+)!

.*1,-$&*&)!;:)*-1'()!H+$! /$!8*4'9$!$)%! :,6:10-$@!D$)!H+'()<! ;$)! -'(/)!1'()!,')!;$! %-'(&)!

6*-1()! /$)!1'&&$H+(&)!H+(!;:=(/$&%!$%!H+(!&*+)! %-'&),*-%$&%!;'&)! /7+&(8$-)!;$! /'!1'()*&@!N$!

8*4'9$!-:$/!H+$!K6'&$/!,-*,*)$!$)%!;*&.!+&$!,/*&9:$!'+!.e+-!;$!/'!1'-H+$<!;$!)*&!6()%*(-$<!

,'))'&%!;$!K*.*!K6'&$/!2!5'-/!N'9$-=$/;!,*+-!(&)%'//$-!,$+!2!,$+!/'!)(9&'%+-$!;$!̀ (-9(&($!̀ ('-;@!

K$%%$!1:%',6*-$!;+!8*4'9$<!,/+)!=(.%(8$!H+7+&!8*4'9$!-:$/!2!/7'+%-$!B*+%!;+!1*&;$<!)$1B/$!
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(&=/+$&.$)!1'-*.'(&$)!,*+-!.-:$-!+&$!$G,:-($&.$!%*%'/$@!_*+%!)$1B/$!,$&):!;'&)!/$)!1*(&;-$)!

;:%'(/)@! N$! ;:=(/:! ;$!1*;$! )$! ;:-*+/'&%! 2! /'! %*1B:$! ;$! /'! &+(%! :./'(-:! ,'-! ;$)! .$&%'(&$)! ;$!
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)*+8$&(-<!;$!/7:8:&$1$&%('/()'%(*&!H+(!,*-%$-'!/'!.*//$.%(*&!%*+%!'+!/*&9!;$!)'!;+-:$!;$!8($@!!

! K$)!;$+G!8*4'9$)<!.*11$!-(1$)!;+!;:=(/:!.-*()(0-$!,'-!$G.$//$&.$<!)$1B/$&%!,-*,*)$-!

;$+G!)%-'%:9($)!;(==:-$&%$)!,*+-!/$)!1'-H+$)@!!
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!

! N7'&'/4)$!;$!.$)!;$+G!;:=(/:)!.-*()(0-$!;$!D(*-!$%!K6'&$/<!H+$!/7*&!,*+--'(%!
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1'()*&)!,+()H+7(/!8($&%!.*1B/$-!+&!8(;$!%$1,*-$/!$&%-$!/$)!;(==:-$&%$)!N)&957."O%%P&@!Y*+)!

-$1'-H+*&)!$&!'&'/4)'&%!.$)!;$+G!;:=(/:)<!1'()!'+))(!.$+G!;$!J+..(!*+!$&.*-$!L(+L(+"ff<!H+$!

/'!),$.%'.+/'-()'%(*&!;$!.$)!;:=(/:)!$)%!.-*())'&%$!2!%-'8$-)!+&$!(&8(%'%(*&!'+!8*4'9$!2!/'!=*()!

-:$//$!$%!=(.%(8$@!N7$G,:-($&%('/()'%(*&!;$!.$!;:=(/:!$)%!%-0)!(1,*-%'&%$!,*+8'&%!='(-$!8*4'9$-!/$)!

(&8(%:)!2!/7'+%-$!B*+%!;+!1*&;$!*+!;$!/$)!(11$-9$-!;'&)!+&!+&(8$-)!%-0)!=*-%@!M&!;$6*-)!;$)!

)$1'(&$)!;$! /'!1*;$<!)$1'(&$)!;$!),$.%'./$!,'-!$G.$//$&.$<! /$)!1'-H+$)! -$.-:$&%!$&.*-$!;+!
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.$&%-'/!*W!1$%%-$!$&!'8'&%!/$+-)!;:=(/:)!;$!1*;$@!Y*+)!'8*&)!;*&.!;:.(;:!;7:%+;($-!/'!1()$!$&!

'8'&%!;$)!;:=(/:)!;$!1*;$!;$!;$+G!9-'&;$)!1'-H+$)<!K6'&$/!$%!D(*-<!)+-!/$+-!)(%$!(&%$-&$%@!Y*+)!

'8*&)!.6*()(!.$)!;$+G!1'-H+$)!.'-!.$!)*&%!/$)!;$+G!,(/($-)!;$!/'!N)&957."O%%P!,'-()($&&$!1'()!
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N$!)(%$!;$!D(*-!;(),*)$!;7+&$!-+B-(H+$!),:.(=(H+$!,*+-!/$)!;:=(/:)<!$//$!)7(&%(%+/$!$&!%*+%$!

/*9(H+$!c!D:=(/:)!d@!M//$!=(9+-$!2!/'!=(&!;$!/'!/()%$!;$)!*&9/$%)!$&!;$))*+)!;$!D(*-!L'9@!w/!4!'+-'(%!

'(&)(! ;'&)! .$%! *-;-$! +&$! .$-%'(&$! 6(:-'-.6()'%(*&! ;$! /7(&=*-1'%(*&@! Y*+)! &$! ,$&)*&)! ,')!

&:'&1*(&)!H+7$//$! =(9+-$!2! /'! =(&!,'-.$!H+$!1*(&)! (1,*-%'&%$@!M&!$==$%<!$&!:%'&%!2! /'! =(&<! /'!

-+B-(H+$!c!;:=(/:)!d!-$)%$!,/+)!8()(B/$!H+7'+!1(/($+!;$!/'!/()%$<!$%!.$/'!-:)+/%$!'+))(!;7+&$!/*9(H+$!
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! M&)+(%$<!/'!.*1,*)(%(*&!;$!.6'H+$!'-%(./$!$)%!8+$!.*11$!+&!,'-.*+-)!(&(%('%(H+$!*W!/$!
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;7+&!.*&%$&+!*B?$.%(=!,+()H+$!.$/+(I.(!$)%!;:/(8-:!2!/'!9+()$!;+!8()(%$+-@!!
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,'9$)!$%!>%-$!+&!:/:1$&%!$))$&%($/!;$!/'!.*1,-:6$&)(*&!;+!;:=(/:@!w/!)7'9(%!;7+&$!,-:)$&%'%(*&!

%-0)! ,:;'9*9(H+$! ;$! .$/+(I.(! '8$.! ;$)! ,'-'9-',6$)! ;()%(&.%$1$&%! &*11:)! r?),P&')_%&<!

)(/6*+$%%$)<!).&:&*9-',6($<!.:/:B-(%:)as@!K6'H+$!:/:1$&%!;+!;:=(/:!$)%!&*11:!$%!$G,/(H+:@!D$!

1>1$!/$)!'-%()%$)<!)*+8$&%!$&9'9:)<!H+(!.*//'B*-$&%!'8$.!L'-('!J-'S('!K6(+-(!)*&%!,-:)$&%:)!$%!
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,'))$-!/$)!1$))'9$)!;:=$&;+)!,'-!/$)!'-%()%$)!$%!L'-('!J-'S('!K6(+-(@!A(!/$!8()(%$+-!)*+6'(%$!'//$-!
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;(-$.%$1$&%!$%!;()%(&.%$1$&%!;:/(8-:!'+!8()(%$+-<!(/!)7(1,*)$!2!/+(@!O!/'!;(==:-$&.$!;+!)(%$!D(*-<!

(/!&74!'!,')!;7*&9/$%!),:.(=(H+$1$&%!-:)$-8:!'+G!;:=(/:)!1'()!;$+G!*&9/$%)!c!T'+%$!K*+%+-$!d!

$%! c!1*;$!d@! Y*+)! -$1'-H+*&)! +&$! .$-%'(&$! 6(:-'-.6()'%(*&! ;+! .*&%$&+! ;'&)! /'! 1$)+-$! *W!

/7*&9/$%! c!6'+%$! .*+%+-$!d! ',,'-'(%! '8'&%! .$/+(! ;$!c!1*;$!d@!K6'&$/!1$%! '(&)(! $&! '8'&%! /$+-!

)'8*(-I='(-$! $%! /$+-! ,'%-(1*(&$! .*+%+-$@! C&$! =*()! ',-0)! ! '8*(-! ./(H+:! )+-! /7*&9/$%! c!6'+%$!

.*+%+-$!d<!%*+%!/7'..$&%!$)%!1()!)+-!/$!;:=(/:!,-:)$&%'&%!/'!.*//$.%(*&@!Y*+)!'))()%*&)!,-$)H+$!2!

+&$! ,/*&9:$! (11$-)(8$! '+! .e+-! ;+! ;:=(/:! 9-\.$! 2! ;$! /'-9$)! .*&%$&+)! '&(1:)! *..+,'&%! +&$!
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&7'8*&)! '..0)! H+7'+!;$-&($-! ;:=(/:<! /2! *W! .6$S!D(*-! *&! -$%-*+8$!;'&)! /7*&9/$%! c!;:=(/:!d! /$)!
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c!6'+%!.*+%+-$!d!;+!)(%$!.6'&$/@.*1<!/$!.*&%$&+!$)%!*-9'&():!;$!='P*&!%$-&'(-$!b!6'+%$!.*+%+-$<!
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/**])!)41B*/$)!;$!/'!.*//$.%(*&!$%!;$)!%$&;'&.$)!;$!/'!1'()*&@!D'&)!/7*&9/$%!/**])<!/$)!,6*%*)!



! ""k!

;:=(/$&%!;'&)!/7*-;-$!;$)!,'))'9$)!)+-!/$)!,*;(+1)<!&*+)!'8*&)!/7(1,-$))(*&!;7'8*(-!+&$!8$-)(*&!

;(9(%'/$!;+!-+&&(&9!*-;$-Uii<!.$!H+(!;*&&$!+&!)$&%(1$&%!;$!?),P&')_%&"1'()!'+))(!+&$!.$-%'(&$!

(&%(1(%:!$&%-$!/$!8()(%$+-!$%!.$)!%$&+$)!,-:.($+)$)@!N$)!,6*%*)!)*&%!%-0)!$)%6:%():$)!$%!.$-%'(&)!

/**])! B:&:=(.($&%! ;$! ,6*%*)! $&! 9-*)! ,/'&)<! .$! H+(! 1*&%-$! +&$! 8*/*&%:! ;$! 1$%%-$! .$-%'(&$)!

)(/6*+$%%$)!,/+)!$&!'8'&%@!M&!.*+8$-%+-$!;$!.$%%$!,'9$<!$&.*-$!+&$!8(;:*!H+(!%*+-&$!$&!B*+./$!

,-:)$&%'&%!+&!/**]!,6'-$!$&!%-'(&!;7>%-$!)6**%:@!w/!4!'!;'&)!.$%%$!,'9$!+&!-:$/!,'-';*G$!$&%-$!+&$!

8*/*&%:! ;$! ),$.%'.+/'-()'%(*&! $%! ;7(&%(1(%:@! N7*&9/$%! c!;:=(/:!d! -$&=*-.$! .$%%$! 8*/*&%:!

;7$G,:-($&%('/()'%(*&!;+!.*&%$&+!,*+-!/$!8()(%$+-@!N$!B'&;$'+!,-(&.(,'/!1*&%-$!+&$!8(;:*!H+(!

;:=(/$!$&!B*+./$!;'&)!/'H+$//$!/$)!)(/6*+$%%$)!)7'8'&.$&%!,$+!2!,$+!8$-)!/$!8()(%$+-<!.$!H+(!.-:$!

+&! $==$%! ;7(11$-)(*&! (&%$&)$@! N7'/%$-&'&.$! $&%-$! ,6*%*)! 9:'&%$)! $%! 8(;:*)! (//+)%-$! B($&! +&$!

8*/*&%:!;7(11$-)(*&!'+!.e+-!1>1$!;+!;:=(/:@!K6'&$/!8'!1>1$!?+)H+72!,-*,*)$-!/'!,/'4/()%!;+!

;:=(/:!,*+-! /$! ='(-$!8(8-$!;'&)!)*&!$&%(0-$%:@!_*+%!)$1B/$!.*&)%-+(%!,*+-!&$!,')! ='(-$!8*(-! /$!

;:=(/:<!1'()!,*+-!/$!-$))$&%(-@!N$)!`wR!(&8(%:)!2!/7:8:&$1$&%!&$!)*&%!,')!,-:)$&%:)!.*11$!%$/)!

1'()!,'-%(.(,$&%!2!.$!,'-%'9$<!2!.$%%$!$G,:-($&.$@!w/)!)*&%!,-:)$&%:)!'+!)$(&!;7+&$!8(;:*!*W!(/)!

$G,-(1$&%!/$+-!c!-$))$&%(!;+!;:=(/:!dUi"@!N$)!,6*%*)!)*&%!%-0)!%-'8'(//:$)!$%!)*(9&:$)<!/'!1()$!$&!

,'9$!-$))$1B/$!2!+&!1'9'S(&$!;$!;$)(9&@!N$!;:.*-!$)%!/+(!'+))(!1()!$&!'8'&%!$&!/$!,-:)$&%'&%!

8(;$!)+-!+&$!,6*%*!H+(!*..+,$!%*+%!/7:.-'&@!!w/!4!'!+&$!-:$//$!1()$!$&!),$.%'./$!;+!.*&%$&+!)+-!

/$!)(%$!K6'&$/!$%!+&$!8*/*&%:!;$!%-'&)1$%%-$!+&$!:1*%(*&!,-*,-$!'+!;:=(/:<!,-*,-$!2!/'!.*//$.%(*&!

1'()!'+))(!$%!)+-%*+%!,-*,-$!2!/'!1'-H+$@!!

! D'&)!/'!-+B-(H+$!c!1*;$!d!*+!'+))(!',,$/:$!)+-!/$)!'+%-$)!,'9$)!;+!)(%$!c!.*//$.%(*&)!d<!

/'!8*/*&%:!;7$G,:-($&%('/()'%(*&!;+!;:=(/:!;$!1*;$!$)%!'))$S!)(1(/'(-$<!1>1$!)(!/'!1()$!$&!).0&$!

$)%!1*(&)!9-'&;(*)$@!N'!%*%'/(%:!;+!.*1,%$!-$&;+!;+!;:=(/:!)$!-$%-*+8$!)+-!+&$!1>1$!,'9$!*W!

,6*%*)! $%! 8(;:*)! )7$&%-$/'.$&%! $&.*-$@! N$)! ,6*%*)! )*&%! %*+?*+-)! %-0)! $)%6:%():$)! 1'()! )*&%!

-'&9:$)!)*+)!/'!=*-1$!;7+&!B'&;$'+!;:-*+/'&%@!N$)!,6*%*)!;$)!/**])!)*&%!,*)(%(*&&:$)!2!/'!)+(%$!

$&!,$%(%!=*-1'%!;$!='P*&!,/+)!./'))(H+$@!C&$!=*()!/'!.*//$.%(*&!$&!B*+%(H+$<!/$!;:=(/:!*..+,$!+&$!

,/'.$!1*(&)!(1,*-%'&%$!,*+-!,'-/$-!;$!.$//$I.(@!N'!1'()*&!K6'&$/!;(==:-$&.($!/7*-9'&()'%(*&!;$!

)*&!.*&%$&+!H+7(/!)7'9())$!;7+&!;:=(/:!,->%I2I,*-%$-<!.-*()(0-$<!6'+%$I.*+%+-$!*+!$&.*-$!1:%($-)!

;7'-%@!R*+-!/'!.*//$.%(*&!1:%($-)!;7'-%!,'-!$G$1,/$<!/$)!,6*%*)!)7$&%-$/'.$&%!'8$.!.$//$)!;$!9-*)!

,/'&)!)+-!/$)!1'%(0-$)!*+!;$!8(;:*)!)'8*(-I='(-$@!K6'H+$!.*&%$&+!$)%!+&$!&*+8$//$!$G,:-($&.$@!*

*

*

*

!
Uii!_'B/$'+!;$!,6*%*)!,-:)$&%'&%!/7*-;-$!;$!,'))'9$!;$)!1'&&$H+(&)@!!
Ui"!_(%-$!;$!/'!8(;:*!!



! ""g!

W'-4@)"*%,#<-$-(&K"*=*0-*1&-4"%(&:;"*1"*4-*%,##;'&%-(&,'*1&9&(-4"*1")*123&42)*4-*

%$2-(&,'*1"*%,1")*)<2%&3&:;")/*

*

M&!-$9'-;'&%<!.*&=-*&%'&%!$%!'&'/4)'&%!/'!,-()$!;$!,'-*/$!;$)!1'-H+$)!)+-!/$)!-:)$'+G!

)*.('+G! ;+-'&%! /'! N)&957." O%%P<! &*+)! '8*&)! ;:.*+8$-%! +&$! ;('/$.%(H+$! ,-*,-$! 2! /'!

.*11+&(.'%(*&!'+%*+-!;$)!;:=(/:)!;$!1*;$@!C&!.$-%'(&!&*1B-$!;$!.*;$)!)*&%!;*&.!',,'-+)!

.*11$! +&$! :8(;$&.$! ,$-1$%%'&%! 2! /'! =*()! ;$! -$&;-$! ,/+)! 8()(B/$! .$%%$! .*11+&(.'%(*&<! ;$!

-:,$-%*-($-!/$!.*&%$&+!1'()!'+))(!;$!.-:$-!+&$!.$-%'(&$!$)%6:%(H+$@!!

!
!
0A;(&4&)-(&,'*1")*>-)>(-9)*=**

!

! C&!,6:&*10&$! -:.+--$&%! )+-! /'! %*%'/(%:!;$)!,-()$)!;$!,'-*/$)!;$)!1'-H+$)!;+-'&%! /$)!

N)&957." O%%P&! $)%! /7+%(/()'%(*&! ;$! 6')6%'9)@! M&! $==$%<! %*+%$)! /$)! 1'-H+$)! 8*&%! +%(/()$-! /$)!

6')6%'9)!,*+-!1$%%-$!$&!'8'&%!/$+-!.*//$.%(*&<!/$+-!1'-H+$<!/$+-!.-:'%$+-@!N$!6')6%'9!/*-)H+7(/!

$)%! +%(/():! )*+)! +&! +7&'! ,-:)$&%$! /7'8'&%'9$! ;7>%-$! .*/*-:! $&! B/$+! $%! ;$! 1$%%-$! $&! '8'&%!

/7(&=*-1'%(*&@!O(&)(!2!%-'8$-)!/$!-:.(%!H+$!/$)!1'-H+$)!=*&%!;$!/$+-!;:=(/:<!/$!6')6%'9!8'!,$-1$%%-$!

;$!1$%%-$!$&!'8'&%!/7(&=*-1'%(*&!,-(&.(,'/$!$%!1$%%-$!$&!:8(;$&.$!%*+%!.$!H+(!$)%!$&!/($&!;(-$.%!

'8$.!/'!1'-H+$@!R*+-!/$)!A7**7E%0&<!.$/'!*-.6$)%-$!+&$!6(:-'-.6()'%(*&!;+!.*&%$&+!$%!)*+/(9&$!.$!

H+7(/)!)*&%!$&!%-'(&!;$!-$9'-;$-@!O(&)(!&*+)!8*4*&)!,-$)H+$!/'!.-:'%(*&!;$!)+B)%'&%(=)!,*+-!,'-/$-!

;$)!.*//$.%(*&)!2!%-'8$-)!/7+%(/()'%(*&!;$)!6')6%'9)@!N$!6')6%'9!;$8($&%!+&!:/:1$&%!;$!/'!,6-')$!

*W!/$!&*1!;$!/'!.*//$.%(*&!&$!;$8($&%!H+7+&!)$+/!1*%!;$8$&'&%!,-$)H+$!+&!:/:1$&%!(&:8(%'B/$!

;$!/'!)4&%'G$@!K$!,-*.:;:!(&)%(%+%(*&&'/()$!/'!.*//$.%(*&!$%!.-:$!;7'+%'&%!,/+)!/7:8:&$1$&%@!!

!!

*

*

*

*

*

*

*

*

*

*



! ""h!

0A")(>2(&:;"*("B(;"44"*1")*)(5$&")*=**

*

!
! Y*+)!'8*&)!-$1'-H+:!2!%-'8$-)!/7:%+;$!;$)!&'705%&!;$!;(==:-$&%$)!1'-H+$)!+&!:/:1$&%!

-:.+--$&%!b!+&$!*-9'&()'%(*&!$%!+&$!$)%6:%()'%(*&!;+! %$G%$@!K$%%$!*-9'&()'%(*&!$)%!;7'B*-;!+&$!

*-9'&()'%(*&!;+!.*&%$&+!*W!/$)!1'-H+$)!=*&%!',,'-'x%-$!/$!&*1!;$!/'!.*//$.%(*&!r)*+8$&%!)*+)!

=*-1$!;7+&!6')6%'9s<!/$!%601$!;$!/'!N)&957."E%%P!$%!;*&.!;$!/'!.*//$.%(*&<!$%!,'-=*()!+&!6')6%'9!

*+!+&!%'9!1$%%'&%!$&!'8'&%!/$!;(-$.%$+-!'-%()%(H+$@!L'()!(/!4!'!'+))(!+&$!*-9'&()'%(*&!),'%('/$!;+!

%$G%$@!K7$)%!.$!H+$!&*+)!8*4*&)!,'-!$G$1,/$!.6$S!D(*-!$&%-$!/$)!;(==:-$&%)!;:=(/:)!;$!/'!1'-H+$!

H+(! *..+,$&%! &*%-$! .*-,+)@! R*+-! /$! ;:=(/:! ,->%I2I,*-%$-! '+%*1&$I6(8$-! Ui"f<! /$! %$G%$! $)%!

,*)(%(*&&:!$&!B')!'+!.$&%-$!;$!/7:.-'&@!K$%%$!,*)(%(*&!/+(!;*&&$!+&!-F/$!.$&%-'/!;'&)!/'!/$.%+-$!

;$!/'!&'70:!$%!1*&%-$!.$%%$!8*/*&%:!;$!)*+/(9&$-!$%!/'!.*//$.%(*&!$&!H+$)%(*&!r�D(*-Om"fs!$%!/'!

;(-$.%-(.$!'-%()%(H+$!r�L'-('J-'S('K6(+-(s@!N'!,$%(%$!%'(//$!;+!%$G%$!/$!,-:)$&%$!,/+)!.*11$!+&$!

)(9&'%+-$@!C&$!='P*&!,*+-!/'!1'-H+$!$%!)'!;(-$.%-(.$!'-%()%(H+$!;$!c!)(9&$-!d!/'!.*//$.%(*&!$%!/$!

)6*p@!K$%%$!(;:$!;$!)(9&'%+-$!$)%!$&.*-$!,/+)!,-:)$&%$!;'&)!/$)!&'705%&!;+!;:=(/:!6'+%$IK*+%+-$!

'+%*1&$I6(8$-!Ui"f!*W!/$!6')6%'9!,-:)$&%'&%!/'!;(-$.%-(.$!'-%()%(H+$!$)%!$&!B')!2!;-*(%$@!w.(!%*+%$!

/7'%%$&%(*&!$)%!,*-%:$!)+-!L'-('!J-'S('!K6(+-(!H+(!-$P*(%!/'!/:9(*&!;76*&&$+-<!:8:&$1$&%!'+H+$/!

/'!1'-H+$!)*+6'(%$!8-'(1$&%!>%-$!'))*.(:$@!O!/7(&8$-)$!.6$S!K6'&$/<!/$!%$G%$!;$)!&'705%&!$)%!%-0)!

$)%6:%():!$%!,/'.:!$&!,/$(&!1(/($+!;$!='P*&!%-0)!8()(B/$@!w/!&$!-:,*&;!,')!2!/'!/*9(H+$!;$)!6')6%'9)!

$%!&7+%(/()$!,')!/$)!,*/(.$)!w&)%'9-'1@!K$!%$G%$!$)%!$&!%*%'/$!*)1*)$!'8$.!/7(;$&%(%:!;$!1'-H+$!$%!

$)%!;*&.!,'-!$))$&.$!(&%(1$1$&%!/(:!2!$//$@!K$!%$G%$!'!;$!8-'($)!8$-%+)!(&./+)(8$)!$&!='()'&%!$&%-$-!

/$!A7**7E%0";'&)!/$)!c!B'.])%'9$)!d@!!

!

Q'705%&!D(*-!b!!

!

!

!

!

!

!

!

!

!

!

!



! ""f!

Q'705%&!K6'&$/!b!!

!

!

!

!

!

!

!

!

!

!

!

!

*

*

f'*($-K-&4*1")*-'&#-(&,')*=**

!
!
! M&!'&'/4)'&%!/'! .*11+&(.'%(*&!;$)!1'-H+$)! )+-! /$)! -:)$'+G! )*.('+G!'+!1*1$&%!;$)!

N)&957."E%%P)<!&*+)!'8*&)!;:.*+8$-%!+&!8-'(!%-'8'(/!;7$)%6:%()'%(*&!;+!.*&%$&+<!H+7(/!)7'9())$!

;$!,6*%*)!*+!;$!8(;:*)@!N'!-$%-'&).-(,%(*&!;$)!;:=(/:)!;$!1*;$!;$8($&;-'(%!$&!$//$I1>1$!+&!

*B?$%!;7'-%@!K$/'!'!/$!1:-(%$!;$!.-:$-!+&!&*+8$'+!),$.%'./$!,*+-!/$!A7**7E%0!$%!;$!)+).(%$-!)'!

.+-(*)(%:!$%! )*&! (&%:->%@!Y*+)!)*+6'(%*&)!&*+)!'-->%$-! %*+%!,'-%(.+/(0-$1$&%!)+-! /7$G$1,/$!;$!

D(*-!,*+-!/$!;:=(/:!,->%I2I,*-%$-!O+%*1&$I6(8$-!Ui"f@!w.(<!/'!-$%-'&).-(,%(*&!8(;:*!)7(&),(-$!;+!

;:=(/:!;$!1*;$!$%!;$!)*&!;:.*-@!N$!;:.*-!;+!;:=(/:!1$%!$&!'8'&%!/$!%-'8'(/!;$!/7'-%()%$!_*1')*!

E(&9'<! '-%()%$! =:1(&()%$! H+(! -$.-:$! ;$)! '/,6'B$%)! '8$.! /$! .*-,)! ;$)! =$11$)! ,*+-! +&$!

%-'&)=(9+-'%(*&!,*:%(H+$!;+! /'&9'9$!=:1(&()%$@!N'!.',%'%(*&!;$! /7:8:&$1$&%! -$,-$&;!;*&.!.$!

,-(&.(,$!*W!,*+-!1'-H+$-!/$!;:B+%!;+!)6*p<!&*+)!8*4*&)!+&$!8(;:*!,-:)$&%'&%!/$)!1'&&$H+(&)!

6'B(//:$)!;$)!)(/6*+$%%$)!='(-$!/$)!/$%%-$)!;$!Dw^3<!'8$.!'+I;$))+)!;'&)!/'!1>1$!%4,*9-',6($!

H+$! .$//$! +%(/():$! ,*+-! /$! ;:.*-<! /$)! /$%%-$)! ;+! 1*%@! w.(! /7'&(1'%(*&<! /'! .',%'%(*&! -$,-$&;!

$G'.%$1$&%!/7$)%6:%(H+$!;+!;:=(/:@!!

!
!
!
!
!
!



! "Ui!

!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
*



! "U"!

W'-4@)"*%,#<-$-(&K"*=*4A2%$&(;$"*1"*$2%&()*<-$*4")*#-$:;")**

*

*

! N$)!1'-H+$)!2!%-'8$-)!/$+-)!;:=(/:)!;$!1*;$!-:,*&;$&%!2!+&$!&:.$))(%:!;$!1()$!$&!-:.(%!

;$!/$+-!.*//$.%(*&@!R/+)!$&.*-$!H+$!;+!),$.%'./$<!$//$)!.-:$&%!;$)!6()%*(-$)!$%!1$%%$&%!$&!).0&$!

/$+-)!.*//$.%(*&)@!N'!1*;$!)$1B/$!'8*(-!;$!,/+)!$&!,/+)!B$)*(&!;$!)$!-'.*&%$-@!N$)!8>%$1$&%)!

;$8($&&$&%!,-$)H+$!;$)!'..$))*(-$)!;$!/7(&%-(9+$!(//+)%-'&%!/$!%601$!;+!;:=(/:@!!

!
!

I! #'.H+$1+)<!&*%-$!1';$/$(&$!;$!R-*+)%!b!!

!

a@A5*@")4'78.%B95V%0"ZX=W"!">)",7**%,'57..%4&%"<-""

a@A5*@"+05.'%8+&B@'@"ZXZX"!">%",74+"/%"&7*%5*"<-""

!

N7$)%6:%(H+$!;$!#'.H+$1+)!$)%!+&$!$)%6:%(H+$!)(&9+/(0-$!H+(!-$,*)$!)+-!+&!&*1B-$!(&=(&(!

;$!-:.(%)@!M&!$==$%<!H+'&;!#'.H+$1+)!.-:$!+&!8>%$1$&%<!(/!&*+)!-'.*&%$!+&$!6()%*(-$@!C&$!6()%*(-$!

)*+8$&%!(&),(-:$!;$!/'!)($&&$<!;$!)*&!$&='&.$<!;$!)'!R-*8$&.$!&'%'/$!*+!$&.*-$!;7+&$!.$-%'(&$!

(1'9$!;$!/'!l-'&.$@!E$'+.*+,!;$!;:%'(/)!;$!)$)!;:=(/:)!$%!;$!)$)!.*//$.%(*&)!)*&%!(&),(-:)!;$!)'!

9-'&;I10-$!*+!$&.*-$!;$!/'!R-*8$&.$@!w/!'(1$!;*&&$-!;$)!.*+/$+-)!8(8$)!,/$(&$)!;$!)*/$(/!2!)$)!

.-:'%(*&)!$%!;$!.-:$-!+&$!%6:1'%(H+$!,*+-!.6'H+$!;:=(/:!H+7(/!&*11$!.*11$!+&!),$.%'./$@!!

!

>)",7**%,'57..%4&%!b!.7$)%!/76()%*(-$!;$!/'!,/'.$!#'.H+$1+)!'8$.!)$)!.*11$-.$)<!)'!B*+/'&9$-($<!

)$)!=-+(%)!$%!/:9+1$)<!)*&!=/$+-()%$)a!N$!/(&9$!B/'&.!;$!1'()*&!:%$&;+!'+G!=$&>%-$)@!C&!8-'(!

8(//'9$!%4,(H+$!;+!)+;!(&),(-:!;+!8(//'9$!L+-'&*!$&!w%'/($!1'()!-$%-'&).-(%!;'&)!/7(1'9(&'(-$!

#'.H+$1+)@!Ug!;$8'&%+-$)!;$!B\%(1$&%)!-$.*&)%(%+:$)@!C&!8:-(%'B/$!;:.*-!;$!.(&:1'!*W!/7*&!

-$.*&&'(%! ;$)! ./(&)! ;7e(/! 2! #'.H+$)!_'%(! *+! $&.*-$! #'.H+$)!D$14<! .*&)%-+(%! ,*+-!1$%%-$! $&!

8'/$+-! )'!.*//$.%(*&@!A+-! /$)!1'&&$H+(&)!;$)!./(&)!;7e(/!2!.$!H+(!$)%!.6$-!2! #'.H+$1+)<!;$)!

,6*%*)!;$!='1(//$!,$&;+$)!)+-!;$)!B*+./$)!;7*-$(//$!$&!=*-1$!;$!1(&(!.';-$<!;$)!'1'&;$)!*+!;+!

&*+9'%!,-*8$&P'/!$&-*B:)!;'&)!;+!,/$G(!%-'&),'-$&%<!*+!$&.*-$!/$)!B*+./$)!;7*-$(//$)!;$!)'!10-$!

-$.-::$)! $&!ooN@! #'.H+$1+)! &*+)! /(8-$! ;'&)! /$! ;*.+1$&%'(-$! ;$! N*(.! R-(9$&%UiUb! c!K7:%'(%!

8-'(1$&%!.$!H+$!?7'(1$!/$!,/+)!'+!1*&;$!$%!/$!%-';+(-$!;'&)!.$%%$!=$11$!H+(!/$)!.*//$.%(*&&$!d@!!

!

Q'705%&!;+!.*1,%$!#'.H+$1+)!b!!

!
UiU!#'.H+$1+)!B+(/%!'!8(//'9$!=*-!%6()!)6*p<!N*(.!,-(9$&%!�!6%%,)bqqppp@4*+%+B$@.*1qp'%.6|8�4U.J9?oAvk9!



! "UU!



! "UV!

!

!

>%",74+"/%"&7*%5*ZXC!b!C&!%',()!-*)$!/*&9!;$![ii!10%-$)!'+!1(/($+!;7+&!.6'1,!;$!/'8'&;$)@!C&!

%'B/$'+!(&),(-:!;7+&$!,$(&%+-$!;$!D'8(;!T*.]&$4@!N$!%601$!.*+,!;$!)*/$(/!$)%!;*&&:!'8$.!/$)!
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/7'.%(*&<!;'&)!/$!='(-$@!!

!

•! N$)!,$%(%$)!1'(&)!H+(!,'-/$&%!b!!

!



! "kU!

Y*+)!)*+6'(%*&)!%$-1(&$-!&*%-$!'&'/4)$!)+-!/'!=(9+-$!;$!/'!1'(&!'8$.!+&!.*&%-$I$G$1,/$!*W!

/'!1'-H+$!)*+6'(%$!)$!;*&&$-!+&$!\1$@!K$%%$!=*()!.$!&7$)%!,')!/'!=(9+-$!;$!/'!1'(&<!1'()!/$)!

,$%(%$)!1'(&)!;$)!1'()*&)!H+(!,-$&&$&%!/'!,'-*/$!)+-!/$)!-:)$'+G!)*.('+G!;$!/'!1'-H+$@!!

!

j)*%.'5.7-"/@A5*@"9)4'%B#74'40%"\4'78.%B95V%0"ZX=W-"C"e45**%'"ZX=W"H""

!

! O!%-'8$-)!%*+%$!+&$!):-($!;$!+7&'&"w&)%'9-'1!8(;:*<!/'!1'()*&!`'/$&%(&*!;$1'&;$!2!)$)!

,$%(%$)! 1'(&)! ;$! )$! ,-:)$&%$-@! N'! ,'-%(.+/'-(%:! $)%! H+7$//$)! ,*-%$&%! +&! =(/%-$! -$,-*;+()'&%! /$!

1'H+(//'9$!2!,/+1$)!H+$!/$)!1'&&$H+(&)!,*-%$&%!)+-!/$)!;:=(/:)@!K7$)%!+&$!='P*&!;$!/$+-!='(-$!

(&.'-&$-!/$+-!.*//$.%(*&@!N$)!8(;:*)!)$!.*&./+$&%!)+-!+&!=*&;!&*(-!*-&:!;+!/*9*!`'/$&%(&*@!K$/'!

',,'-'(%!.*11$!+&$!)(9&'%+-$!$%!1'-H+$!+&!/($&!%-0)!=*-%!$&%-$!/'!1'()*&!$%!)$)!,$%(%$)!1'(&)@!

M//$!/$)!(&%09-$!$&%(0-$1$&%!$&!)*&!)$(&@!!

!

!

a570-"/@A5*@"+0c'BIB+70'%0")4'78.%B95V%0"ZX=W-"Zi"8)0&"ZX=W"H""

!

! N2!$&.*-$<!/'!1'()*&!)*+6'(%$!='(-$!,'-/$-!)$)!,$%(%$)!1'(&)<!,*+-!)$!='(-$!$//$!/$)!'))*.($!

;(-$.%$1$&%!2!/'!.*//$.%(*&!;'&)!.$!+7&'!H+7$//$!,+B/($!,/+)($+-)!?*+-)!',-0)!/$!;:=(/:<!/$!"$-!1'-)!

Ui"f@!D'&)!/$!'%)&5._!;$!)*&!)6*p<!$//$!'8'(%!;$1'&;:!2!;$)!1'&&$H+(&)!c!p64!;*!4*+!p$'-!

p6'%!4*+!p$'-!|!dU"h@!K7$)%!.$%%$!1>1$!H+$)%(*&!H+7$//$!,*)$!'+G!,$%(%$)!1'(&)!;$!/'!1'(&@!M&!

,*)'&%!.$%%$!H+$)%(*&<!$//$!/$)!'))*.($!;(-$.%$1$&%!2!/'!.*//$.%(*&<!2!/7\1$!$%!/7(1'9$!;$!.$//$I.(@!!

! !

!
U"h!R*+-H+*(!,*-%$)I%+!.$!H+$!%+!,*-%$)!|!



! "kV!

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



! "kj!

W''"B")*=*

*

W''"B"*.*=*g6)"$K-(&,'*<-$(&%&<-'("*-;*123&42*Y-4#-&'*c,##"*h$&'("#<)F2(2*EdEd*

!

D:B+%!?+(&<!/'!&*+8$//$!%*1B$@!M%!.7$)%!/$!)(%$!;$!-:=:-$&.$!N)&957.p%'E70P&;,78!H+(!

'&&*&.$<!/$!j!?+(&<!H+$!/$!;:=(/:!T*11$!R-(&%$1,)I:%:!UiUi!;$!/'!1'()*&!E'/1'(&!)$-'!*+8$-%!

'+!,+B/(.@!D:?2<!/$)!'-%(./$)!,'-/$&%!;7+&!c!)6*pI.*&.$-%!d!rl')6(*&Y$%p*-])@.*1!l-<!E'/1'(&!

)7*+8-$!'+!,+B/(.!'8$.!+&!)6*pI.*&.$-%!,$&;'&%!/'!=>%$!;$!/'!1+)(H+$s<!`*9+$!R'-()!/$!H+'/(=($!

)$/*&!/$)!%$-1$)!)+(8'&%!c!/'!=>%$!;$!/'!1+)(H+$!/'!,/+)!1*;$!d!r`*9+$!R'-()<!ijqikqUi"f<!N'!

=>%$!;$!/'!1+)(H+$!/'!,/+)!1*;$!;$!Ui"f!$)%!)(9&:$!E'/1'(&s@!N$)!9-*)!%(%-$)!)01$&%!/$!;*+%$<!

$)%I.$!+&!:8:&$1$&%!)(&9+/($-!,*+-!/'!=>%$!;$!/'!1+)(H+$!*+!$)%I.$!B($&!/(:!'8$.!/'!N)&957."E%%P!

T*11$!H+(!)$!;:-*+/$-'!2!R'-()!'+!1>1$!1*1$&%!|!A+-!/$!)(%$!;$!E'/1'(&<!,')!$&.*-$!/7*1B-$!

;7+&!'%)&5._<!?+)%$!/'!;$-&(0-$!.'1,'9&$!;$!,+B/(.(%:!;$!/'!1'()*&@!_*+)!/$)!'-%(./$)!;*&&$&%!

-$&;$SI8*+)!/$!g!?+(&!2!"U!6$+-$)!)+-!/$!)(%$!E'/1'(&@.*1!,*+-!$),:-$-!*B%$&(-!/7+&$!;$)!"[ii!

,/'.$)!1()$)!$&!/(9&$@!!

!

i*7;&'*Ed.j*=**

!

A+-!/$)!-:)$'+G!)*.('+G!;$!/'!1'-H+$<!/$)!,-$1($-)!'%)&5._&!'--(8$&%@!O!%-'8$-)!+&!+7&'!

l'.$B**]<!/'!1'-H+$!;*&&$!-$&;$SI8*+)!2!)$)!'B*&&:)!/$!/$&;$1'(&!)+-!)*&!)(%$!(&%$-&$%!'=(&!

;$!-:)$-8$-!/$+-!,/'.$!,*+-!/$!;:=(/:@!C&!-$&;$SI8*+)!)'&)!6$+-$a!O(&)(<!;7+&$!.$-%'(&$!='P*&<!

/'!1'-H+$! '&%(.(,'(%! ;:?2! +&$! )*-%$! ;7:.-:1'9$! &'%+-$//$! ,*+-! .$+G! H+(! '+-'($&%! :.6',,:! 2!

/7(&=*-1'%(*&!)+-!;7'+%-$)!1:;(')@!!

!

k*7;&'*Ed.j*=**

!

_F%!;'&)!/'!1'%(&:$<!/'!1'-H+$!,*)%$!+&!&*+8$'+!+7&'!)+-!)'!,'9$!l'.$B**]!)(1(/'(-$!2!

.$/+(!;$! /'!8$(//$<! .$!H+(! .6'&9$!;'&)! /$!1$))'9$!.7$)%! /$!c!Y^m!_^DO}!d!$&!.',(%'/!H+(!

)41B*/()$! /7:8:&$1$&%! $%! .'-'.%:-()$! %*+%$! )*&! (1,*-%'&.$@! A+-! w&)%'9-'1<! /$)! &'705%&! )$!

1+/%(,/($&%!2!1$)+-$!H+$!/76$+-$!;$!/'!1()$!$&!/(9&$!;$)!,/'.$)!',,-*.6$@!!

N*-)H+$! /7*&!./(H+$!*+!&E5+%"8$-)! /$! /($&<!&*+)!'--(8*&)!)+-! /$!)(%$!E'/1'(&@.*1@!N'!

,-:)$&.$!;$!/7:8:&$1$&%!)+-!/$!)(%$!$)%!;().-0%$<!(/!='+%!;:-*+/$-!/:90-$1$&%!/$!)(%$!,*+-!'--(8$-!

)+-!+&$!B'&&(0-$!'+G!.*+/$+-)!;$!/7:80&$1$&%@!_*+%!.$!.6$1(&$1$&%!$)%!.*11$!+&!,'))'9$!

)$.-$%!H+$!/7*&!$1,-+&%$@!!



! "k[!

!

!

""6j[!b!Y*+)!)*11$)!;:?2!&*1B-$+G!2!'%%$&;-$!

)+-! /$! )(%$<! +&$! 8:-(%'B/$! =(/$! ;7'%%$&%$! 8(-%+$//$!

1'%:-('/():$! ,'-! +&! ;:.*1,%$! ;+! &*1B-$! ;$! ,/'.$)!

'8'&%!;$!,*+8*(-!'..0;$-!2!/'!,/'%$=*-1$@!_-0)!8(%$<!/$)!

.6(==-$)! )7$1B'//$&%!,*+-!;:,'))$-! /$)![ii<!8*(-$!gii!

,$-)*&&$)!$&!'%%$&%$@!K6'H+$!,$-)*&&$!,*+8'(%!-:)$-8$-!

;$+G!,/'.$)@!N7$&9*+$1$&%! ,*+-! /7:8:&$1$&%!1'/9-:!

+&$!.*11+&(.'%(*&! )(&*&!;().-0%$!'+!1*(&)!'1B(9+�!

$)%! '8:-:!b! /$)! "[ii! ,/'.$)! )*&%! ,'-%($)! $&! H+$/H+$)!

1(&+%$)@!!

C&$! =*()! .$%%$! ,-$1(0-$! 8'9+$! ;$! ,/'.$)!

:.*+/:$)<! +&$! '+%-$! ,$-)()%$<! .$//$! ;$)! ,'-%$&'(-$)! ;$!

/7:8:&$1$&%!H+(!,$+8$&%!$&.*-$!'8*(-!;$)!,/'.$)@!Y*+)!

,*+8*&)!):/$.%(*&&$-!/$)!,/'.$)!,'-%$&'(-$)<!/$)!1$%%-$!'+!,'&($-@!N7$),*(-!;7*B%$&(-!+&$!,/'.$!

$)%!$&.*-$!,'/,'B/$!;'&)!/$)!.*11$&%'(-$)!;$!.$-%'(&)!A7**7E%0)<!)$+/$1$&%!+&$!=*()!/7:%',$!;+!

,'&($-!,')):<!(/!$)%!;$1'&;:!+&!&+1:-*<!+&!1'%-(.+/$!H+(!)*+/(9&$!.$%%$!)%-'%:9($!;+!;$6*-)!$%!

;+!;$;'&)<!;$!/7(&./+)(*&!,'-%($//$!;+!,+B/(.!2!/7:8:&$1$&%@!!

!

*

U-')*4-*)"#-&'"**

!

! O!,/+)($+-)! -$,-()$)!;'&)! /'! )$1'(&$<! &*+)! -$.$8*&)!;$)!1'(/)! ;7(&=*-1'%(*&! )+-! /$)!

.*&)(9&$)!;$!):.+-(%:<!/$)!.*&)(9&$)!;7'..0)!$%!1>1$!/$)!.*&)(9&$)!8$)%(1$&%'(-$)!.*&)$(//'&%!

8(8$1$&%! ;$! ,*-%$-! ;$)! B')]$%)@! _*+%$! .$%%$! *-9'&()'%(*&! -:80/$! B($&! /$! .'-'.%0-$! ,+B/(.! ;$!

/7:8:&$1$&%!$%! /'!&:.$))(%:!;7$&.';-$-! /$)! =*+/$)@!K$)!;(==:-$&%)!$I1'(/)!*&%!'+))(!+&$!'+%-$!

8'/$+-!&*&!,/+)!(&=*-1'%(8$!1'()!)41B*/(H+$@!K$//$!;$!-',,$/$-!H+$!&*+)!&$!='()*&)!,')!,'-%($!

;$!.$!,$%(%!.$-./$!;7(&(%(:)!H+(!)*&%!,-()!$&!.6'-9$!2!/7'--(8:$!;7+&!;:=(/:!$%!H+(!&7*&%!-($&!;7'+%-$!

2!,$&)$-@!!

!

!

c@6$&1-(&,'*"'($"*;'*123&42*"(*;'*3")(&K-4*1"*#;)&:;"*=**

!



! "kk!

!

C&! ,*(&%! (1,*-%'&%! 2! )*+/$8$-! $)%! /7+%(/()'%(*&! ;$)! .*;$)<! )(9&(=('&%)! $%! )(9&(=(:)<! ;+!

=$)%(8'/!;$!1+)(H+$@!K$!,*(&%!$)%!./'(-$1$&%!:&*&.:!;0)!/$!;:B+%!,+()H+7(/!)7'9(%!;7+&!:8:&$1$&%!

H+(!'!/($+!/$!?*+-!;$!/'!=>%$!;$!/'!1+)(H+$@!R*+-!)$!='(-$<!/$!;:=(/:!)$-'!)+(8(!;$!%-*()!.*&.$-%)@!!

!

•! Y*&I'&&*&.$!;$)!.*&.$-%)!b!!

!

K*11$! /*-)! ;7+&! =$)%(8'/<! /'! ,-*9-'11'%(*&! &7$)%! ,')! ;:8*(/:$! 2! /7'8'&.$<! 2! +&$!

;(==:-$&.$!,-0)!.7$)%!H+7(.(!/$!)$.-$%!)$-'!%$&+!?+)H+7'+!1*1$&%!;$)!.*&.$-%)!'/*-)!H+$!/*-)!;7+&!

=$)%(8'/!/$)!.*&.$-%)!)*&%!;:8*(/:)!H+$/H+$)!?*+-)!'8'&%@!Y*+)!'//*&)!$&!,-$1($-!/($+!2!+&!=$)%(8'/!

,*+-! /'!1+)(H+$<! (.(! .$! )$.-$%! 9'-;:! ,*+-! /$)! .*&.$-%)! -',,$//$! H+$! /$! ;:=(/:! $)%! /$! .e+-! ;$!

/7:8:&$1$&%@!!

!

•! N$!8()+$/!b!!

!

N$! 8()+$/! ;$! /7:8:&$1$&%! $)%! %-0)!

(1,-:9&:! ;$)! .*;$)! ;$! .$+G! ;$)!

=$)%(8'/)!@! O+! .$&%-$! ;+! 8()+$/<! &*+)!

,*+8*&)! 8*(-! ;$)! ,'/1($-)! ;'&)! +&!

.*+.6$-! ;$! )*/$(/! r)(9&(=('&%s! H+(!

-',,$//$&%! /$)! ,'/1($-)! %4,(H+$)! ;+!

=$)%(8'/!K*'.6$//'! r)(9&(=(:s@! N'! -:=:-$&.$! '8$.! .$! =$)%(8'/! $)%! :8(;$&%$! ;7'+%'&%! H+$! /$)!

:9:-($)!$%!'1()!;$!/'!1'()*&!)*&%!;$)!6'B(%+:)!;$!.$!=$)%(8'/!$%!H+7^/(8($-!3*+)%$(&9!'8'(%!

.-::!/$)!.*)%+1$)!;$!E$4*&.:!,*+-!)*&!.*&.$-%!$&!Ui"h@!N$!.$-./$!'+!.$&%-$!H+(!$&%*+-$!/$)!

,'/1($-)! r)(9&(=('&%)s! )$1B/$! '8*(-! 2! /'! =(&! +&$! ;*+B/$! )(9&(=(.'%(*&<! (/! )$1B/$! 2! /'! =*()!

)(9&(=($-!/$!)*/$(/<!/'!=>%$!;$!/'!1+)(H+$!'4'&%!/($+!/$!,-$1($-!?*+-!;$!/7:%:<!1'()!:9'/$1$&%!

+&$!B*+/$!2!='.$%%$)<!)41B*/$!H+$!/7*&!-$%-*+8$-'!&*%'11$&%!'))*.(:!2!/7+&$!;$)!)(/6*+$%%$)!

;+!;:=(/:!$&!9+()$!;$!'%)&5._@!N'!.*+/$+-!-*+9$!*1&(,-:)$&%$!)+-!/$!8()+$/!-',,$//$!/'!=+)(*&!

/*-)!;$!/7:8:&$1$&%!'8$.!/7'))*.('%(*&!3MD@!K$!8()+$/!$)%!.*11$!+&$!(&8(%'%(*&!'+!;:=(/:<!

/'!;'%$!=(9+-'&%!$&!B')<! /'!.*+/$+-!$&!&:*&!B/'&.!$%!-*+9$!;$!/'!%4,*9-',6($!='(%!-$))*-%(-!

/7(&=*-1'%(*&@!A+-!.$!8()+$/<!/'!1'-H+$!)$1B/$!8-'(1$&%!8*+/*(-!.-:$-!+&!+&(8$-)<!.$!H+(!$)%!

-$&=*-.:!,'-!.$%%$!(1,-$))(*&!;$!,-*=*&;$+-!;*&&:$!,'-!/$)!;(==:-$&%)!8*/+1$)<!/$)!$==$%)!

/+1(&$+G!$%!/$!H+';-(//'9$!%-0)!=+%+-()%$@!K$/'!.-:$!+&!8()+$/!%-0)!(11$-)(=!'+!)$(&!;+H+$/!*%"

&+%,')'%40"$)%!;(-$.%$1$&%!,/*&9:@!!



! "kg!

K*11$!/'!,/+,'-%!;$)!=$)%(8'/)!;$!1+)(H+$<!.$/+(I.(!$)%!'+))(!;$)%(&:!'+!,-*=(%!;7+&$!

'))*.('%(*&@!K$!H+(!$)%!./'(-$1$&%!:&*&.:!;'&)!/$!8()+$/@!Y*+)!8*4*&)!;7'B*-;!/'!1'-H+$!

E'/1'(&! )+-,/*1B'&%$! $&! 6'+%! ;+! 8()+$/<! ,+()! $&! ;$))*+)! ;+! .$-./$! RO3wA! $&! /$%%-$)!

.',(%'/$)!H+(!/'())$&%!)+,,*)$-!+&$!/('()*&!$&%-$!/$)!;$+G!%$-1$)!,*+-!EONLOwY!RO3wA@!

M&! ;$))*+)! $&! ,*/(.$! ,/+)! ,$%(%$! /$! 8$-B$! c!)+,,*-%)!d! $%! $&=(&! /$! /*9*! 3MD! ;*&%! /$)!

,'-$&%60)$)! )$1B/$&%! ='(-$! /$! /($&! $&%-$! /'! ;'%$! $%! /7(&=*-1'%(*&! ,-:.:;$&%$! ;+! 8$-B$!

c!)+,,*-%!d!)(9&(=('&%!c!.7$)%!.$!?*+-I/2!H+$!P'!)$!,'))$!d@!L'()!.7$)%!/7+%(/()'%(*&!;+!8$-B$!

c!)+,,*-%!d!;(-$.%$1$&%!'))*.(:!2! /'!1'()*&!E'/1'(&!H+(!$)%! %-0)!)(9&(=('&%$@!M&!$==$%<! /$!

=$)%(8'/! B'/1'(&! $)%! )*+)I$&%$&;+! ;'&)! .$%%$! (1'9$!1'()! .$! H+(! $)%! ./'(-$1$&%! ;(%! .7$)%!

/7(1,/(.'%(*&!;$!/'!1'-H+$!;'&)!/$+-!'))*.('%(*&@!!

!

•! N'!c!,/'.$!;$!.*&.$-%!d!b!!

!

C&$!=*()! /'! -:)$-8'%(*&!$&! /(9&$! ='(%$<!&*+)! -$.$8*&)!+&!

1'(/!'8$.!&*)!,/'.$)@!w.(!$&.*-$<!/7$)%6:%(H+$!$)%!%-0)!,-*.6$!

;$! .$//$! ;7+&$! ,/'.$! ;$! .*&.$-%@! N$! 1'(/! $)%! $&8*4:! ,'-!

E'/1'(&!R'-()<!1'()!/$!.*-,)!;+!1'(/!$)%!%-0)!)$1B/'B/$!2!+&!

1'(/!-$P+!,'-!/'!=&'.@.*1!*+!B(//$%-$;+.@.*1!',-0)!/7'.6'%!;$!

,/'.$)!;$!.*&.$-%!)+-!(&%$-&$%@!^&!-$%-*+8$!$&!$&I%>%$!/$!/*9*!

E'/1'(&!1'()!.$%%$!=*()!.'&&(B'/():!2!%-'8$-)!/$)!,'-$&%60)$)!

;+! /*9*! 3MD<! .$! H+(! (&)()%$! +&$! &*+8$//$! =*()! )+-! /$+-!

'))*.('%(*&@! R+()! &*+)! ,*+8*&)! /(-$! c!1$-.(! ,*+-! 8*%-$!

.*11'&;$!d! )+(8(! ;+! %(%-$! $%! ;$! /'! ;'%$! ;$! /7:8:&$1$&%<!

/76*-'(-$!$%!+&!-:.',(%+/'%(=!;$!/'!.*11'&;$@!K$!-:.',(%+/'%(=!

)'.6'&%!H+$!/'!-:)$-8'%(*&!:%'(%!9-'%+(%$!$%!/$!&*1B-$!;$!,/'.$)!

/(1(%:! 2! ;$+G! '! 8-'(1$&%! ,*+-! 8*.'%(*&! ;$! ='(-$! 8(8-$! +&$!

$G,:-($&.$!'+G!=+%+-)!),$.%'%$+-)!;$!/7:8:&$1$&%@!N'!1'-H+$!

.*&)%-+(%!'(&)(!,$%(%!2!,$%(%!)'!1()$!$&!).0&$!$%!)*&!$G,:-($&.$!

c!E'/1'(&! l$)%(8'/! i"!d@! N$! /($&! 8$-)! c!?$! %:/:.6'-9$! 1$)!

B(//$%)!d!.*&=(-1$!$&.*-$!.$!,6:&*10&$@!N$!,-*,-(:%'(-$!;$)!

,/'.$)! $)%! '.%$+-! ;$! )'! ,-:)$&.$! 2! .$! ;:=(/:<! .7$)%! 2! /+(! ;$!

%:/:.6'-9$-! )'! ,/'.$<! ;$! /7(1,-(1$-a! K$! &7$)%! ,')! +&$!

(&8(%'%(*&!H+7(/!-$P*(%!.*11$!(/!$)%!.*+%+1$@!!

!



! "kh!

•! N$!;:.*-!b!!

!

A+-!,/'.$<!%*+%!$)%!.*&)%-+(%!,*+-!;*&&$-!+&!/($+!64B-(;$!$&%-$!/$!;:=(/:!;$!1*;$!$%!/$!

=$)%(8'/@!N7'--(8:$!2!/7',,-*.6$!;+!/($+!$)%!='(%$!;$!9-(//$!1:%'//(H+$!$%!;$!=(/$)!;7'%%$&%$<!+&!

;(),*)(%(=!%-0)!-$))$1B/'&%!2!.$/+(!;$)!=$)%(8'/)!*+!;$)!)'//$)!;$!.*&.$-%)@!C&$!=*()!'--(8:)!

;'&)!/7$&.$(&%$!;+!/($+<!&*+)!;:.*+8-*&)!+&!$),'.$!./*)!;:/(1(%:!,'-!/$)!B'-)!$%!/$)!B*+%(H+$)!

)*+8$&(-)!2!/7$==(9($!;$!E'/1'(&!$%!;$!3MD@!w.(!&*+)!)*11$)!(11$-9:)!;'&)!/7'1B('&.$!

=$)%(8'/<!/$!%*+%!'1,/(=(:!,'-!/$)!:.*I.+,!*-&:$)!;+!/*9*!3MDGEONLOwY@!N$)!:.-'&)!9:'&%)!

;$!.6'H+$!.F%:!;$!/'!).0&$!-',,$//$&%!/$)!:.-'&)!9:'&%)!;$)!.*&.$-%)!$&!,/$(&!'(-@!N'!).0&$!

$)%!8:-(%'B/$1$&%!/7*B?$%!H+(!-$&;!/$!,/+)!.*1,%$!;$!.$%%$!64B-(;'%(*&!$&%-$!/$)!;$+G!%4,$)!

;7:8:&$1$&%)@!M//$!)$1B/$!.*11$!;(8():$!$&!;$+G!,'-%($<! /'!,-$1(0-$!'+!=*&;!+&$!/'-9$!

).0&$!(;$&%(H+$!2!+&$!).0&$!;$!.*&.$-%<!;'&)!)*&!,-*/*&9$1$&%!+&$!'8'&.:$!;$!,/+)($+-)!

10%-$)!-$,-:)$&%$!/$!,*;(+1!)+-!/$H+$/!/$)!1'&&$H+(&)!8*&%!;:=(/$-@!O+!B*+%!;$!.$//$I.(!)$!

%-*+8$!/7$1,/'.$1$&%!;$)!,6*%*9-',6$)@!K$%%$!'8'&.:$<!.$!,*;(+1!$)%!.$!H+(!;:/(1(%$!/$!

c!9-'&;!,+B/(.!d!;$)!`wR@!Y*+)!&7'8*&)!;*&.!'+.+&!'..0)! 2! .$%%$!,'-%($<! .$!H+(! )$1B/$!

'1*(&;-(-!/7$==$%!;7*+8$-%+-$!'+!9-'&;!,+B/(.!;+!;:=(/:@!M&!-:'/(%:!(/!4!'+-'!;$!,*(&%!;$!8+$!

;7+&!)$+/!$%!1>1$!)6*p!.$/+(!8+!;$!/'!,'-%($!̀ wR!$%!.$/+(!8+!;$!/'!,'-%($!9-'&;!,+B/(.!*==-'&%!

;*&.!;$+G!$G,:-($&.$)!%*%'/$1$&%!;(==:-$&%$)@!!

!

!

!

*



! "kf!

*

*

*

*

*

*

*

*

*

0-*<$2)"'%"*1"*4-*#-$:;"*=**

! !

! D'&)!/7$&.$(&%$!;$!/7:80&$1$&%!/$)!1'-H+$)!)*&%!%-0)!,-:)$&%$)<!/$)!;$+G!1'-H+$)!)*&%!

%-0)!,-:)$&%$)!&*%'11$&%!)+-!/$)!)%'&;)@!L'()!)(!E'/1'(&!)+-,/*1B$!%*+%!/$!-$)%$!.7$)%!,'-!)'!

=*-%$!,-:)$&.$!)+-!/'!).0&$!r,6*%*!.(I;$))+)s<!:/:1$&%!;+!;:.*-!(&%(1$1$&%!/(:!'+!;:=(/:<!:/:1$&%!

(&;(),$&)'B/$! ;7'(//$+-)! '+! ;:-*+/:! ;+! ;:=(/:@! A'! ,-:)$&.$! (.(! /7'%%'.6$! ;(-$.%$1$&%! '+G!

8>%$1$&%)!$%!2!/'!.*//$.%(*&@!A$+/$1$&%!.$%!*B?$%!;$!-$,-:)$&%'%(*&!$)%!;*+B/$<!(/!)$-%!2!/'!=*()!;$!

,*;(+1!$%!2!/'!=*()!;$!).0&$@!N'!1'-H+$!E'/1'(&!$)%!;*&.!'+))(!%-0)!/(:$!2!/7$G,:-($&.$!H+7$//$!

8'!='(-$!8(8-$!2!)*&!,+B/(.!?+)%$!',-0)!.$/'@!A+-!/'!).0&$<!&*+)!-$%-*+8*&)!/$!/*9*!-*&;!E'/1'(&!

'+!.$&%-$@!K$%%$!,/'.$!.$&%-'/$!$)%!%-0)!)(9&(=(.'%(8$@!A+-!/$)!;$+G!:.-'&)!;$!.6'H+$!.F%:<!&*+)!

-$%-*+8*&)!/$!8()+$/!;$!/7:8:&$1$&%<!1'()!'+))(!/$!,-*9-'11$!;$!/'!)*(-:$!%*+?*+-)!)'&)!-:8:/$-!

/$)!'-%()%$)!$%!.7$)%!;7'(//$+-)!/$!)$+/!$&;-*(%!*W!$)%!,-:)$&%!)+-!/'!).0&$!/$!/*9*!3MD@!_*+%!$)%!

='(%! ,*+-! 1$%%-$! $&! 8'/$+-! /'! 1'-H+$! E'/1'(&@! A+-! /$! ,-*9-'11$! =(9+-$&%! ;$+G! 6')6%'9)!

�EONLOwYAAUi! �EONLOwYlMA_w`ON! .*11$! +&$! (&8(%'%(*&! 2! ,'-%'9$-! /$! .*&%$&+! ;+!

;:=(/:<!2!.-:$-!+&!,*(&%!;$!-$&;$SI8*+)!,*+-!/$)!;(==:-$&%)!.*&%$&+)@!!!

!



! "gi!

O+%-$!,*(&%!(1,*-%'&%<!/$)!,+B/(.(%:)!;:=(/'&%!)+-!/$)!:.-'&)!9:'&%)<!+&$!)$+/$<!/'!;$-&(0-$!

.'1,'9&$!;$!,+B/(.(%:!;$!/'!1'()*&!1$%%'&%!$&!'8'&%!K'-'!D$/$8(9&$!$%!/$!&*+8$'+!)'.!E'/1'(&!

&*11:!3*1$*@!R')!;$!'%)&5._!;+!;:=(/:<!,')!;$!8(;:*)!'),(-'%(*&&$//$)!1'()!+&!.*&%$&+!%-0)!

$G,/(.(%$!b! +&$! ,+B/(.(%:@! K$%%$! ,-:)$&.$! '+))(! ,-*&*&.:$! ;$! /'! ,+B/(.(%:! $)%! )'&)! ;*+%$! +&$!

,'-%(.+/'-(%:! ;$! .$! ;(),*)(%(=! ;$! ;:=(/:! ;$! 1*;$! *+8$-%! '+! ,+B/(.@! N'! 1'-H+$! )$1B/$! ;*&.!

$&%(0-$1$&%!(&%:9-:$!2!.$!;(),*)(%(=@!D+-'&%!/$)!.*&.$-%)<!/$!/*9*!E'/1'(&!*..+,$!%*+?*+-)!.$%%$!

,/'.$!.$&%-'/$!)+-!/'!).0&$<!%*(/$!;$!=*&;!;$!/'!,$-=*-1'&.$!;$)!'-%()%$)@!!

!

!

!

!

!

`(*);$*4")*$2)"-;B*),%&-;B5*:;"*)A")(F&4*<-))2*V**

!

! K*11$!,*+-!/7$&)$1B/$!;$)!'&'/4)$)<!&*+)!&*+)!)*11$)!'+))(!.*&.$&%-:$!(.(!)+-!/$)!

,+B/(.'%(*&)!$%!&'705%&!w&)%'9-'1!;$!/'!1'-H+$@!O(&)(!&*+)!'8*&)!,+!8*(-!.*11$&%!/7$G,:-($&.$!

*==$-%$! '+! 9-'&;! ,+B/(.! :%'(%! ,'-%'9:$! 8('! /$! ;(9(%'/@! A+-! /$)! &'705%&! ;(-$.%$1$&%! /(:$)! 2!

/7:8:&$1$&%<!2!'+.+&!1*1$&%!/$!c!9-'&;!,+B/(.!d!&7',,'-'(%@!M//$)!)7(&):-$&%!;'&)!;(==:-$&%$)!

),60-$)!1'()!,')!.$//$!;+!9-'&;!,+B/(.@!M//$)!;:B+%$&%!)+-!+&$!(1'9$!;$!B*+/$!2!='.$%%$)<!,+()!

1*&%-$&%!/$)!;(==:-$&%$)!.:/:B-(%:)!(&8(%:$)!'+!)6*p@!R+()!$&)+(%$<!$//$)!-$&%-$&%!;'&)!/'!),60-$!

;$)!1'&&$H+(&)!$%!;$)!.*+/())$)!'8$.!;$)!9-*)!,/'&)!)+-!/$)!;:%'(/)!;$!/'!%$&+$!;+!1'&&$H+(&!

1()!$&!'8'&%!2!.F%:!;$!/'!B*+/$!2!='.$%%$!r+&!;$)!8()+$/)!$1B/:1'%(H+$)!;+!;:=(/:s@!M&=(&<!/$)!

&'705%&! -$&%-$&%! ;'&)! /'! ),60-$! ;7^/(8($-! 3*+)%$(&9! H+$! &*+)! 8*4*&)! $&! .*+/())$)! ='(-$! /$)!

;$-&($-)!'?+)%$1$&%)@!Y*+)!/$!8*4*&)!;$!;*)!%-'8$-)$-!+&!='().$'+!;$!/+1(0-$!8$-)!/'!).0&$!1'()!



! "g"!

2!'+.+&!1*1$&%!&*+)!&$!8*4*&)!/$!,+B/(.<!'+))(%F%!/$!,/'&!$)%!(&8$-):!$%!&*+)!/$!8*4*&)!;$!='.$!

=*+/$-! /$! ,*;(+1! ,*+-! )'/+$-@! N*-)! ;$)! &'705%&! $&! .*+/())$)<! /'! 1'-H+$! +%(/()$! /$!

�E'/1'(&=$)%(8'/<!)'+=!H+$!%*+%$)!/$)!(1'9$)!H+$!&*+)!8*4*&)!)*&%!.$//$)!H+$!/7*&!,*+--'(%!8*(-!

/*-)!;7+&!;:=(/:!./'))(H+$@! w.(!.$!H+(! ='()'(%! /'!;(==:-$&.$!$&%-$!+&!;:=(/:!./'))(H+$!$%!+&!8-'(!

=$)%(8'/!:%'(%!B($&!$&!$==$%<!/$!,+B/(.@!!

!

!

!

!

!

!

!

!

!



! "gU!

! O!%-'8$-)!/$)!+7&'&!,+B/(:)!+&!,$+!,/+)!%'-;<!/'!)%-'%:9($!$)%!/'!1>1$@!Y*+)!&$!8*4*&)!

,')! /$! c!9-'&;! ,+B/(.!d! '/*-)! H+$! )+-! .$-%'(&$)! 8(;:*)! &*+)! $&%$&;*&)! +&! 1'&&$H+(&! ;(-$!

c!f)*8)5."8)P%&"'9%"+%7+*%",78%"'7_%'9%0!dU"f@!N$)!)$+/$)!(1'9$)!;+!,+B/(.!H+$!&*+)!8*4*&)!

)*&%! .$//$)! ;$! /'! ,'-%($! `wR! 1'()! .$/'! -$)%$! %*+%! ;$! 1>1$! %-0)! )+..(&.%@! A+-! +&$! 8(;:*!

'),(-'%(*&&$//$!;+!;:=(/:!,+B/(:!/$!UV!?+(&!Ui"f<!&*+)!8*4*&)!;$)!9-'&;)!,/'&)!)+-!/$)!/**])!;$)!

1'&&$H+(&)<!*+!$&.*-$!+&!KD!E'/1'(&!H+(!-*+/$!)+-!/$!)*/<!+&!1'&&$H+(&!?*+'&%!;$!/'!9+(%'-$a!

_*+)!.$)!.*;$)!)$1B/$&%!='(-$!/$!/($&!'8$.!/$!=$)%(8'/!1'()!2!'+.+&!1*1$&%!&*+)!&$!8*4*&)!/$!

,+B/(.!)(1,/$1$&%!&*+)!/7$&%$&;*&)@!D+-'&%!+&!/',)!;$!%$1,)!%-0)!.*+-%<!&*+)!,*+8*&)!$&%$&;-$!

/$)!',,/'+;())$1$&%)!$%!/$)!.-()!;+!,+B/(.@!N$!)$+/!1*1$&%!*W!/7*&!8*(%!/$!,+B/(.!.7$)%!;+-'&%!

+&!+7&'!-:)+1'&%!/$)!%-*()!.*&.$-%)@!!

!

!

!
U"f!E'/1'(&!-:+&(%!/$)!9$&)!



! "gV!

!

! M&=(&<!E'/1'(&!+%(/()$!'+))(!/$!;(9(%'/!,*+-!-:'==(-1$-!/'!,-:)$&.$!;$!/'!1'-H+$@!M&.*-$!

+&$!=*()!/*-)!;+!-$,/'4!;+!;:=(/:!;(),*&(B/$!)+-!w&%'9-'1!_`<!&*+)!&$!8*4*&)!,')!/$!,+B/(.<!1'()!

/$)!1'&&$H+(&)!;:=(/$-!='.$!.'1:-'@!A+-!+&!+7&'!,+B/(:!/$!UU!?+(&!Ui"f<!'+!/$&;$1'(&!;+!;:=(/:<!

/'! 8(;:*! ='(%! ;$)! 9-*)! ,/'&)! )+-! /$)! %$&+$)! ;$)!1'&&$H+(&)!1'()! )+-%*+%! )+-! %*+)! /$)! /*9*)!

E'/1'(&!,-:)$&%)!;'&)!/$!;:.*-!*+!)+-!/$)!'..$))*(-$)@!!

! A$/*&!&*+)<!.$%%$!'B)$&.$!;+!,+B/(.!)+-!/$)!-:)$'+G!)*.('+G!;$!/'!1'-H+$!,$+%!-:)+/%$-!

;$!;$+G!)%-'%:9($)@!N'!,-$1(0-$!)$-'(%!;$!-:'==(-1$-!/$!,-$)%(9$!;$!/'!1'-H+$!$&!&('&%!/7*+8$-%+-$!

'+!,+B/(.!;$!)*&!;:=(/:@!N'!)$.*&;$!)$-'(%!'+!.*&%-'(-$!;$!8*+/*(-!.-:$-!+&!.*&%$&+!(11$-)(=!

,*+-!H+$!.$/+(!H+(!&7'!,')!,+!'8*(-!;$!,/'.$!,+())$!8(8-$!/$!;:=(/:!;$!/'!1>1$!='P*&@!A$+/$1$&%!

/'!.*11+&(.'%(*&!$&!'1*&%!;+!;:=(/:!,*+-!(&=*-1$-!)+-!.$!;(),*)(%(=!=+%<!&*+)!/7'8*&)!8+<!'))$S!

:8')(8$@! N'! .*11+&(.'%(*&! '+%*+-! ;$! .$%! :8:&$1$&%! -$)%$! )$/*&! &*+)! %-0)! '1B(9+�! $%!

/7'))*.('%(*&!;:=(/:! ;$!1*;$q=$)%(8'/! '))$S!;(==(.(/$! 2! ,$-.$8*(-@!^+!;+!1*(&)! .$%%$! ;$-&(0-$!

',,'-'(%! ?+)%$! .*11$! +&! %601$! *-;(&'(-$! ;$! ;:=(/:<! +&! ;:.*-<! +&! .';-$! ;$! /$.%+-$! ,*+-! /'!

.*//$.%(*&!$%!&*&!/'!.-:'%(*&!;7+&!8-'(!;(),*)(%(=!*+8$-%!'+!,+B/(.@!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "gj!

W''"B"*E*=*!"%;"&4)*1A&#<$"))&,')*N* 4-*),$(&"*1;*123&42*Y-4#-&'*c,##"*h$&'("#<)F2(2*

EdEd*,;K"$(*N*.ddd*<"$),''")/**

*

w&%$-8($p<!2!/'!)*-%($!;+!;:=(/:!E'/1'(&!T*11$!,-(&%$1,)I:%:!UiUi<!;$!,$-)*&&$)!'4'&%!

'))()%:!2!/7:8:&$1$&%@!O!/'!;$1'&;$!;$)!(&%$--*9:)<!/$)!&*1)!*&%!:%:!1*;(=(:)!,*+-!-$),$.%$-!

/$+-!'&*&41'%@!!

!

N7*B?$.%(=!;$!.$!H+$)%(*&&'(-$!$)%!;7*B%$&(-<!;'&)!+&!.*&;$&):!;$!H+$)%(*&)!'))$S!.*+-%<!

/$)! (1,-$))(*&)!2!.6'+;!;7+&$!;(S'(&$!;$!,$-)*&&$)!'4'&%!'))()%:!'+!;:=(/:@!N'!=*+/$!)7:%'&%!

;(),$-):$!-',(;$1$&%!2!/'!)*-%($!;$!/7:8:&$1$&%<!$%! /$)!,'-%(.(,'&%)!&7:%'&%!,')!%-0)!$&./(&)!2!

-:,*&;-$!2!&*)!H+$)%(*&)<!&*+)!&7'8*&)!,+!$&!-$.+$(//(-!H+$!)(G<!.(&H!,-*8$&'&%!;$)!),$.%'%$+-)<!

+&!,-*8$&'&%!;+!)%'==!'+!6')'-;!;7+&$!-$&.*&%-$!;'&)!&*%-$!CB$-!,*+-!-$&%-$-!r;:%'(/!(1,*-%'&%!

H+(!:./'(-$!/$!./*()*&&$1$&%!;$)!'..0)!2!/7:8:&$1$&%!$&!=*&.%(*&!;$)!;(==:-$&%)!,+B/(.)s!!

!

`$+(//$S!/$)!%-*+8$-!.(I;$))*+)!;'&)!/7*-;-$!;$!-$.+$(/!b!!

!

!

_*1!$%!3',6'�/<!UU!$%!UV!'&)!b!!

*

W4,$)*K,&4N5*7"*3-&)*#,'*#2#,&$"*);$*4")*123&42)*1"*#,1"5*%A2(-&(*<,;$*-K,&$*K,($"*$"(,;$*

);$*4A"B<2$&"'%"*:;"*K,;)*K"'"l*1"*K&K$"/*SA2(-&(*K,($"*<$"#&"$*123&42*1"*#,1"*V**

!

!-<>-m4*=!Y*!!

T,#!b!Y*!!

!

X,'*V*H-&)*4"*<$"#&"$*1-')*%"(("*%,'3&9;$-(&,'*V**

!

T,#*=!^+(!!

!

J;A")(F%"*:;"*K,;)*"'*-K"l*<"')2*V**

!

T,#*=!_+!8$+G!4!'//$-!$&!,-$1($-!|!!

!-<>-m4*=!K7:%'(%!%-0)!B+)(&$))!1'()!B-'8*!�!!



! "g[!

T,#*=!L*(!?$!%-*+8$!P'!1'--'&%!;7'8*(-!='(%!+&!.*&.$-%!,*+-!/'!=>%$!;$!/'!1+)(H+$@!M%!)(&*&@@!

$+6a^+'()!=-'&.6$1$&%<!.7:%'(%!,')!1'/@!!

!

!-<>-m4*=!^/(8($-!3*+)%$(&9! (/! (&&*8$<!1'()!'+?*+-;76+(! %*+%!.$!H+(!$)%! (&&*8'%(*&!.7$)%!;+!

B+)(&$))@!!

T,#*=!D$!%*+%$!1'&(0-$<!?7'(!/$!;-*(%!;$!;(-$!P'!.7$)%!'&*&41$!|!C&!8*9+$!&$!8'!,')!.-(%(H+$-!

E'/1'(&!,'-.$!H+$!E'/1'(&!,'($!8*9+$!,*+-!H+7(/)!'($&%!+&$!;*+B/$!,'9$!;$!,+B!2!/7(&%:-($+-@!

#'1'()!(/)!&$!;(-*&%!E'/1'(&!.7$)%!;$!/'!1$-;$@!!

!

`(*:;A")(F%"*:;"*K,;)*"'*-K"l*<"')2*<,&'(*1"*K;"*&#-9"*1"*#-$:;"*<,;$*Y-4#-&'*V*

0")*-$(&)(")5*4A-9"'%"#"'(*1"*4A2K2'"#"'(R**

!

T,#*=!E'6!$&!9-*)!,*+-!1*(<!P'!:%'&%!/'!8()(B(/(%:<!9$&-$!P'!;*&&$!;$!%*+%@!�'!;*&&$!'+))(!;$!

/7$),*(-!,*+-!.$+G!H+(!)*&%!2!.F%:<!;*&.!P'!='(%!;+!B+)(&$))@!!

!-<>-m4*b!M&!9-*)!.7$)%!H+$!;+!B+)(&$))<!.7$)%!%*+%!�!z+$!;+!B+)(&$))<!,*(&%!�!!

T,#*b! M&! 1>1$! %$1,)! '+))(<! $&! 9-*)! %*+%! .$! H+(! $)%! .-:'%(8(%:<! /$)! 9$&)! &$! /7'10&$! ,')!

=*-.:1$&%!'+!.F%:!B+)(&$))@!J$&-$!^/(8($-!3*+)%$(&9!&$!,$&)$!,')!=*-.:1$&%!'+!B+)(&$))<!1'()!

/$)!9$&)!8*&%!%-*+8$-!+&$!1'&(0-$!;$!/$!8*(-!$&!B+)(&$))@!!

!-<>-m4*=!J$&-$!%*(!�!L*(!,'-!-',,*-%!'+G!'-%()%$)<!?$!%-*+8'()!P'!(&%:-$))'&%@!!

T,#*=!O6!*+(<!P'!.7$)%!B($&!�!!

!-<>-m4*=*l*-.:1$&%!^/(8($-!3*+)%$(&9!$)%!9'4<!$&=(&!%*+%!/$!1*&;$!/$!)'(%@!!

T,#*=!P'!&$!)$!;(%!,')!P'!�!!

!-<>-m4*=!A(!)(<!?+)%$1$&%<!.7$)%!1(G%$!�!w/!4!'!+&$!8-'($!1()$!$&!'8'&%!;$!/'!1(G(%:@!w/!4!'!+&$!

9-*))$!1*&%:$! $&! ,+())'&.$! ;$! /'! .*11+&'+%:!NJE_!;'&)! /'! )*.(:%:! $%! ;*&.! ?$! %-*+8$! P'!

(&%:-$))'&%!H+$!)+-!%-*()!'-%()%$)!(/!4!$&!'(%!;$+G!H+(!)*&%!;$!.$!1*+8$1$&%!/2!$%!$&!1>1$!%$1,)!

.7$)%!'-.6(!8'-(:!,'-.$!H+$!%+!')!a)0%."#05&&<!?$!&$!)'()!,')!)(!.7$)%!)*&!1:%($-!;7>%-$!.6'&%$+-<!

?$!&$!,$&)$!,')<!,'-.$!H+$!.7$)%!/'!,-$1(0-$!=*()!;$!1'!8($!H+$!?$!/7$&%$&;)!.6'&%$-!$%!',-0)!%+!

')!+&!1$.!.*11$!S)_$.$f7.%"M).!H+(!'!+&!%*%'/!'+%-$!.*1B'%<!$%!v%)0&")./"v%)0&-!8-'(1$&%!

%-*()!+&(8$-)!;(==:-$&%)!$%!.7$)%!(&%:-$))'&%!H+7(/)!)*($&%!/$)!%-*()!-$,-:)$&%:)@!!

T,#!b!K7$)%!B*&!.7$)%!=(&(<!*&!,$+%!4!'//$-!|!!

!

!

!

!



! "gk!

O/B'&$<!Uh!'&)!b!!

!

Y,'),&$5*7"*3-&)*#,'*#2#,&$"*);$*4")*123&42)*1"*#,1"5*%A2(-&(*<,;$*-K,&$*K,($"*$"(,;$*);$*

4A"B<2$&"'%"*:;"*K,;)*K"'"l*1"*K&K$"/*SA2(-&(*K,($"*<$"#&"$*123&42*1"*#,1"*V**

*

^+(!!

 

UA-%%,$15*);<"$R*J;A")(F%"*:;"*K,;)*"'*-K"l*<"')2*V*

T+1a!O/*-)!.7:%'(%!+&!%-0)!B$'+!),$.%'./$!1'()!H+(!&$!-$))$1B/'(%!2!1*&!'8()!,')!2!+&!;:=(/:!

./'))(H+$!'8$.!;$)!(&8(%:)!%-(:)!)+-!/$!8*/$%<!&*&!|!!!

!

g;&*)-')*1,;("5*#-&)*-4,$)*:;A")(F%"*:;"*K,;)*"'*-K"l*<"')2*<,&'(*1"*K;"*&#-9"*1"*#-$:;"*

<,;$*Y-4#-&'*V*0")*-$(&)(")5*4A-9"'%"#"'(*1"*4A2K2'"#"'(R*

K$!9$&-$!;7:8:&$1$&%!$&!,'-%$&'-('%!'8$.!+&$!'))*.('%(*&!$)%!,/+%F%!,*)(%(=!,*+-! /7(1'9$!;$!

E'/1'(&! '+,-0)! ;+!9-'&;!,+B/(.@!N$)! '-%()%$)! ,-:)$&%)! :%'($&%! %*+)! '))$S! $&9'9:)! .$! H+(! $)%!

?+;(.($+G!;$!/'!,'-%!;$!/'!1'-H+$!,$+%!'==(-1$-!)*&!)*+%($&!2!;(==:-$&%$)!.'+)$)@!

*

`(*:;"*<"')"lFK,;)*1"*4A,;K"$(;$"*1"*%"*(@<"*1A2K2'"#"'(*-;*<;64&%*V*

#$! %-*+8$!H+$!.7$)%!+&$!B*&&$! (;:$!.'-a!$+6a!P'!,$-1$%!;$! -$&;-$! /7+&(8$-)!;+! /+G$!,/+)!

'..$))(B/$!1'()! ?$!,$&)$!H+$!P'!,$+%! :9'/$1$&%! .*&%-(B+$-! 2! /+(! ='(-$!,$-;-$!+&!,$+!;$! )*&!

,-$)%(9$@!M&=(&!8*+)!8*4$S!.$!H+$! ?$!8$+G!;(-$a!$+6a!w/!4!'8'(%!H+'&;!1>1$! /$!.*(&!;$)!

.:/:B-(%:)!;7+&!.F%:!$%!&*+)!;$!/7'+%-$<!.$!&7$)%!)'&)!;*+%$!,')!,*+-!-($&!!!

!

SA")(*K$-&5*:;"*$"("'"lFK,;)*-4,$)*1"*%"(("*"B<2$&"'%"*V*

!

#$!,$&)$!'8*(-!,/+%F%!8+!+&!),$.%'./$!H+7+&!-:$/!;:=(/:!;$!1*;$!1'()!?$!)+()!%-0)!.*&%$&%$!;7'8*(-!

,+!'))()%$-!2!.$!)6*p@!K7:%'(%!+&$!B$//$!$G,:-($&.$<!?$!-$,'-)!-'8($@!!

*

0"*<4;)*&#<,$(-'(*<,;$*K,;)5*%A2(-&(*4"*123&42*,;*4"*%,'%"$(*V*

*

N$!;:=(/:<!)'&)!6:)(%$-@!^&!&$!.*&&'())'(%!,')!/$)!'-%()%$)!2!/7'8'&.$<!*&!/$)!'!;:.*+8$-%)!.$!)*(-<!

.7:%'(%!+&!,$+!.*11$!+&!B*&+)!',-0)!/$!;:=(/:@!R*+-!%*+%!8*+)!;(-$<!?$!&$!1$!)$-'()!,')!B'%%+$!

,*+-! '8*(-!+&$!,/'.$!,*+-! .$)! .*&.$-%)! )7(/! &74! '8'(%! ,')! $+! /$!;:=(/:@! #$!&7'(!,')! :%:!64,$-!

$1B'//:$@!!



! "gg!

!

nA-&*"'%,$"*;'"*1"$'&I$"*<"(&("*:;")(&,'5*)&*]-*'"*K,;)*"#6o("*<-)5*"(*4-*#-$:;"*1-')*(,;(*

%"4-*V*`44"*K,;)*-*)"#642*6&"'*<$2)"'("*"(*6&"'*$"<$2)"'(2"*V*

*

M//$!:%'(%!,-:)$&%$!)+-!/$)!:.*!.+,)<!-$9'-;$S!?$!/7'(!$&.*-$!;'&)!/$)!1'(&)@!L'()!$+6a!'+))(!)+-!

/$)!,'&&$'+G!,+B/(.(%'(-$)!*W!;$)!=(/1)!E'/1'(&!%*+-&'($&%!$&!B*+./$<!2!/7$&%-:$!;+!/($+!$%!$//$!

:%'(%!(&.'-&:$!,'-!^/(8($-!3*+)%$(&9!H+(!$)%!8$&+!)'/+$-!2!/'!=(&!;+!;:=(/:!$%!2!/'!=(&!;$)!.*&.$-%)@!

M&! -$8'&.6$a! 6+1a! ?$! &$! ;(-'()! ,')! H+7$//$! :%'(%! B($&! -$,-:)$&%:$a! 1'()! 6+1a! $//$!

)7(&).-(8'(%!;'&)!+&!;:.*-!H+(!&7:%'(%!)$/*&!1*(!,')!2!/'!6'+%$+-!;$!)*&!,-$)%(9$@!#$!&$!)'()!,')!

)(!P'!-:,*&;!2!8*%-$!H+$)%(*&<!)(!|!!

!

+&5*%A")(*<-$3-&(5*#"$%&*6"-;%,;<*<,;$*K,($"*-&1"*"(*6,''"*),&$2"/**

! !

!

!

K6/*:!$%!K'-*/(&$<!UU!$%!U"!'&)!b!!

!

`B%;)"lF#,&*1"*K,;)*12$-'9"$5*7"*3-&)*#,'*#2#,&$"*);$*4")*123&42)*1"*#,1"5*K,;)*K,;4"l*

6&"'*$2<,'1$"*N*:;"4:;")*:;")(&,')*V**

*

K6/*:!b!^+(!,')!;$!)*+.()!�!

K'-*/(&$!b!}$)<!.'--:1$&%!�!

*

SA2(-&(*K,($"*<$"#&"$*123&42*1"*#,1"*V**

*

K'-*/(&$!b!Y*&<!/$!V$!!

K6/*:!b!R*+-!1*(<!*+(<!.7:%'(%!/'!,-$1(0-$!=*()!!

!

J;A")(F%"*:;"*K,;)*"'*-K"l*<"')2*V**

!

!

K6/*:!b!N$!.*&.$,%!:%'(%!(&'%%$&;+!$%!%-0)!(&%:-$))'&%!�!!



! "gh!

K'-*/(&$!b!#7'(!B$'+.*+,!'(1:<!.7$)%! %-0)!)41,'!.*11$!.*&.$,%!�!a$%!,+()@@!D7'8*(-!';',%:!

/7:8:&$1$&%!2!/'!=>%$!;$!/'!1+)(H+$!$%!;7'8*(-!*-9'&():!+&!1(&(!=$)%(8'/!;$!1+)(H+$<!.7$)%!)+,$-!

.**/!�!!

*

J;"*<"')"lFK,;)*1"*4A,;K"$(;$"*1"*%"*(@<"*1A2K2'"#"'(*-;*<;64&%*V**

!

K6/*:!b!K7$)%!+&$!B*&&$!.6*)$a!M+6a!P'!,$-1$%!;$a!M+6a!.'))$-!/'!B'--(0-$!;7+&!1(/($+!

H+(! )$1B/$! c! (&'..$))(B/$! d@! D7'+%'&%! ,/+)! H+$! /$! /+G$! .7$)%! /7(;$&%(%:! ;$! /'! l-'&.$! 2!

/7(&%$-&'%(*&'/!.7$)%!;*&.!+&$!B*&&$!(&(%('%(8$!;$!.-:$-a!6+1a!+&!:8:&$1$&%!1>/'&%!/$!/+G$!

$%!/'!.+/%+-$!,*,+/'(-$@!

!

K'-*/(&$!b!M+6a!K7$)%!)+,$-!.**/<!.7$)%!+&$!B*&&$!.6*)$a!6+1a!P'!,$-1$%!;7*+8-(-!+&!,$+!

.$!1*&;$!%-0)!=$-1:!$%!%-0)!):/$.%!'+!,/+)!9-'&;!1*&;$!!

!

`(*:;A")(F%"*:;"*K,;)*"'*-K"l*<"')2*<,&'(*1"*K;"*&#-9"*1"*#-$:;"*<,;$*Y-4#-&'*V*0")*

-$(&)(")5*4A-9"'%"#"'(*1"*4A2K2'"#"'(R**

!

K'-*/(&$!b!/$)!.*&.$-%)!:%'($&%!%-0)!B($&!�!_*+%!:%'(%!%-0)!B($&!*-9'&():!!

!

K6/*:!b!N$!.*&.$-%!:%'(%!%-0)!B($&!,*+-!+&!:8:&$1$&%!9-'%+(%!r1>1$!)(!&*+)!:%(*&)!;'&)!/7'%%$&%$!

;7+&$!)%'-!+&!,$+!,/+)!.*&&+$!,*+-!/'!=(&s!a!T+1a!#$!-$)%$!+&!,$+!)+-!1'!='(1<!?$!17'%%$&;'()!

2!,/+)!c!p'6*+!d!,*+-!/7'-%()%$!=(&'/!!

!

0"*<4;)*&#<,$(-'(*<,;$*K,;)5*%A2(-&(*4"*123&42*,;*4"*%,'%"$(*V*

!

K6/*:!b! N$! ;:=(/:! ;'&)! +&! ,-$1($-! %$1,)! $%a!6+1a!&*+)! )*11$)! 8$&+$)! ,*+-! P!1'()! /$!

.*&.$-%!:%'(%!2!/'!6'+%$+-!;$!/7:8:&$1$&%!$&!%$-1$)!;7*-9'&()'%(*&!$%!%*+%!P'@@!!

K'-*/(&$!b!R*+-!1*(<!/$!;:=(/:!)'&)!6:)(%$-!!

!

J;"*$"("'"lFK,;)*1"*%"(("*"B<2$&"'%"*V*

!

K'-*/(&$!b!_-0)!B*&&$!$G,:-($&.$!�!!

K6/*:!b!_-0)!B*&&$!$G,:-($&.$!:9'/$1$&%!�!!

!



! "gf!

`(*4-*#-$:;"*1-')*(,;(*%"4-*V*`44"*K,;)*-*)"#642*6&"'*<$2)"'("*"(*6&"'*$"<$2)"'(2"*V**

!

K'-*/(&$!b!R')!%$//$1$&%a!^&!&7'!%-0)!,$+!8+!/$!;(-$.%$+-!'-%()%(H+$!.7$)%!;*11'9$@!!

K6/*:!b!w;$1a!R')!'))$S!,-:)$&%$!2!1*&!9*Q%<!/$!=(&'/!;+!;:=(/:!:%'(%!+&!,$+!c!B\./:!d!$%!/$!
;(-$.%$+-!'-%()%(H+$!$)%!?+)%$!-$8$&+!2!/'!=(&!;+!.*&.$-%!,*+-!H+$/H+$)!)$.*&;$)<!.7:%'(%!+&!,$+!
;:.$8'&%!
!
e,;)*K,;)*'A-K"l*<-)*-&#2*4"*1"$'&"$*%,'%"$(*C$&$")D*"'*(,;(*%-)*#"$%&*6"-;%,;<*<,;$*

K,($"*%,44-6,$-(&,'*

!

!!

!

!

! K6-()%('&<!U[!'&)!b!!

!

S>$&)(&-'!b!#$!)*-)!;+!;:=(/:<!?7:%'()!2!/7:8:&$1$&%!E'/1'(&<!.7:%'(%!(&.-*4'B/$<!?7'(!8+!,/$(&)!

;$!)%'-)@!!

*

e,;)*2(&"l*1;*%^(2*<;64&%*V**

!

S>$&)(&-'!b!Y*&!&*&<!;+!.F%:!`wR<!?$!%-'8'(//'()!/2IB')@!!

!

n"*3-&)*#,'*#2#,&$"*);$*4")*123&42)*1"*#,1"5*]-*K,;)*"#6o("*)&*7"*K,;)*<,)"*:;"4:;")*

:;")(&,')*V**

!

S>$&)(&-'*b!Y*&!B($&!)Q-!�!^6!/'/'<!.7:%'(%!%-*,!B($&!�!#$!&7$&!-$8($&)!,')!;7'8*(-!8:.+!.$%%$!

)*(-:$!�!M%!^/(8($-!3*+)%$(&9<!%$//$1$&%!)41,'!�!3$9'-;$S<!?$!/7'(!$&!,6*%*@!!

*

S,##"'(*]-*)"*<-))-&(*1;*%^(2*eOh*V*e,;)*K,@"l*%"*:;&*)"*<-))-&(*1"*4A-;($"*%^(2*V**

!

S>$&)(&-'!b!Y*&!,')!8-'(1$&%<!$&=(&!1*(!?$!%-'8'(//'()!?$!&$!='()'()!,')!%-*,!'%%$&%(*&@!L'()!

&*+)!:%(*&)!8-'(1$&%!;$!&*%-$!.F%:@!A+-!/'!,'-%($!$&!6'+%$+-<!*&!,*+8'(%!8*(-!+&!,$+!/7'+%-$!

.F%:!;$!/'!).0&$!1'()!.7:%'(%!'8'&%!%*+%!+&!),*%!,*+-!='(-$!;$)!,6*%*)<!*&!&$!='()'(%!,')!

8-'(1$&%!2!'%%$&%(*&@!!

!



! "hi!

SA2(-&(*-#6&-'%"*3")(&K-4*,;*&4*@*-K-&(*1")*<4-%")*-))&)")5*;'*Z*3$,'(*$,?*[*%,##"*4")*

123&42)*<4;)*%4-))&:;"*V**

!

S>$&)(&-'!b!w/!4!'8'(%!;$)!,/'.$)!'))()$)!1'()!,$-)*&&$!&$!-$)%'(%!8-'(1$&%!'))()@!N$)!9$&)!

,*+8'($&%!.(-.+/$-<!(/)!'//'($&%!)*+8$&%!.6$-.6$-!2!B*(-$!$%!1*(!?$!/$)!)$-8'()!'6'6@!!

!

O4)*-K-&"'(*-;))&*;'*6$-%"4"(*3")(&K-4*"(*;'*6$-%"4"(*%-)>4"))*V**

!

S>$&)(&-'!b!^+(<!)'+=!H+7$+G!)+-!/$+-!B-'.$/$%!.')6/$))!.7:%'(%!2!8*/*&%:!'6'6@!!

!

`(*&4*@*-K-&(*;'"*6,''"*-#6&-'%"*V**

!

S>$&)(&-'*b!L'()!;$!=*+<!+&$!'1B('&.$!;$!=*/($<!,$&;'&%!/$)!.*&.$-%)!.7:%'(%!/$!=$+!�!^/(8($-!

3*+)%$(&9!:%'(%!/2<!(/!'//'(%!8*(-!)$)!(&8(%:)<!:%'(%!%-0)!;(),*&(B/$@!K7:%'(%!+&$!)+,$-!$G,:-($&.$!�!!

! !



! "h"!

W''"B"*G*=*O'("$K&"?*1A;'"*%,44-6,$-($&%"*1;*<^4"*1&9&(-4*%>"l*S>-'"4/*!

!

N$)!:/:1$&%)!;$!-:,*&)$!=(9+-'&%!;'&)!.$%%$!(&%$-8($p!)*&%!,+-$1$&%!.*&=(;$&%($/)@!D'&)!

+&!)*+.(!;7'&*&41'%!$%!2!/'!;$1'&;$!;$!&*%-$!(&%$-/*.+%-(.$<!)*&!(;$&%(%:!&$!)$-'!,')!;:8*(/:$<!

$//$!)$-'!&*11:$!K@!N7(&%$-8($p!'!:%:!='(%$!,'-!/7(&%$-1:;('(-$!;$!&*%-$!.*&%'.%<!/$H+$/!$)%!+&!

,-$)%'%'(-$!'8$.!/$H+$/!K6'&$/!%-'8'(//$!)+-!/$!;(9(%'/@!!

!

S,##"'(*")(*<$2<-$2"*"(*-'(&%&<2"*4-*%,##;'&%-(&,'*1")*123&42)*);$*4")*$2)"-;B*),%&-;B*

"(*4"*)&("*&'("$'"(*V**

!

K!b!6$+!.*11$&%!;*&.a!$&=(&!%*+%<!!

!

g;-&)*

!

K!b!/'!,-:,'-'%(*&!%*+%!|!!

*

g;&*(,;(*%"*:;"*(;*-)*"'*(o("*(,;(*%"*:;"*(;*)-&)*"'*3-&(*

!

K!b!^+'()!%*+%!.$!H+$!?$!)'()!�!E*&!B'6!;+!.*+,!/'!.*11+&(.'%(*&!;$)!-:)$'+G!$%!;+!)(%$!(&%$-&$%!

$//$! $)%! ,-:,'-:$<! $&=(&! /$)! ;$+G! )$! =*&%! $&)$1B/$)@!K7$)%! ;$+G! :H+(,$)! ;(==:-$&%$)!1'()! *&!

%-'8'(//$!1'(&!;'&)!/'!1'(&!,*+-!/'!)%-'%:9($@!T$+!*&!.*11$&.$!2!,-:,'-$-!$&8(-*&!V!1*()!2!

/7'8'&.$@!M%a!6$+a!*&!,-:,'-$!$&!='(%<!$&=(&a!!$&!=*&.%(*&!;7+&!,/'&&(&9!;*&.!H+(!,'-%!;+!

?*+-!#!$%!*&!,-:8*(%!)+-!/$)!?*+-)!'8'&%!,*+-!%$')$-!/$!;:=(/:!$%!)+-!/$)!?*+-)!',-0)!,*+-!-'.*&%$-!

%*+%$! /76()%*(-$! ;+! ;:=(/:<! ;$! /'! .*//$.%(*&! 1'()! .7$)%! 8-'(1$&%! ;$+G! ,F/$)! ;(==:-$&%)! H+(!

%-'8'(//$&%!1'(&!;'&)!/'!1'(&!,*+-!&$!,')!H+7(/!4!'(%!;$)!(&.*6:-$&.$)!$&%-$!/$)!-:)$'+G!)*.('+G!

$%!/$!)(%$!

!

H"$%&5*1";B&I#"*:;")(&,'*

pF-F(F&4*1")*Z*("4)&'7*[*1"*<$2K;*V*+&*,;&5*%,#6&"'*1"*("#<)*-K-'(*4"*123&42*V**

*

K!b!'/*-)!*+(!(/!4!'!%*+?*+-)!;$)!'%)&5._&";$!,-:8+)!6$+!.6$S!&*+)!/$)!;:=(/:)!.7$)%!%*+?*+-)!/$!

1'-;(!;*&.!$&!9:&:-'/!/$! '%)&5._!6$+!P'!)$!='(%!$&8(-*&!+&$!)$1'(&$!2!/7'8'&.$!+&!,$%(%!,$+!

1*(&)!;7+&$!)$1'(&$!2!/7'8'&.$!$&!9:&:-'/!H+'&;!.7$)%!/$!1'-;(!*&!'%)&%!/$!?$+;(<!,*+-!(&=*-1$-!

/$)!9$&)!6$+@@!;+@@!;$!/'!;'%$!;:?2<!;+!/($+!*W!.$!)$-'!$%!;*&&$-!)*+8$&%!47'!+&$!8(;:*!*+!+&$!



! "hU!

(1'9$!H+(!;*&&$!H+$/H+$)!,$%(%)!(&;(.$)!)+-!$!%601$!;$!/'!.*//$.%(*&a!1'()!*&!;*&&$!,')!,/+)!

;7(&=*)!,$&;'&%!/$!'%)&5._;!

!

UA-%%,$1*#"$%&5* ($,&)&I#"*:;")(&,'*=*pF-F(F&4*;'"*>&2$-$%>&)-(&,'*1")* %,'("';)*V*J;"4)*

%,'("';)*C<>,(,)5*K&12,)5*-$(&%4")///D*3,'%(&,''"'(F&4)*4"*#&";B*V**

!

K!b! *+(! (/! 4! '! %*+?*+-)! +&$! 6(:-'-.6()'%(*&! ;$)! .*&%$&+)! )'.6'&%! H+$! /$)! .*&%$&+)! /$)! ,/+)!

(1,*-%'&%)!.7$)%!/$)!/**])!.7$)%!,*+-!P'!H+$!/7*&!)7'))+-$!%*+?*+-)!H+$!(/)!)*($&%!$&!/(9&$!/$!?*+-!

1>1$!,'-.$!H+$!.7$)%!.$!H+$!/$)!9$&)!.6$-.6$&%!/$!,/+)!$&!='(%!;7'8*(-!!/$)!%$&+$)!H+(!8*&%!;:=(/$-!

'+))(!/$)!-$%*+-)!;$)!`wR!(&8(%:)!)+-!/$)!;:=(/:)<!*W!/2!&*+)!P'!)$!%-';+(%!,'-!+&$!8(;:*!'8$.!/$)!

(1,-$))(*&)@!

K7:%'(%!H+*(!/'!=(&!;$!/'!H+$)%(*&!$G.+)$I1*(!|!

!

J;"4)*%,'("';)*3,'%(&,''"'(*4"*#&";B*V*

!

K!b!*+(!=*&.%(*&&$&%!/$!1($+G!6$+@@!.$!H+$!/$)!9$&)!,-:=0-$&%!8*(-!$&!9:&:-'/!.7$)%!.$!H+(!$)%!)+-!

/$!)'8*(-!='(-$!*+!/$)!?),P&')_%&!,'-.$!H+$!P'!/$+-!;*&&$!;$)a!;$)!(&=*-1'%(*&)!H+7(/)!&7*&%!

,')!=*-.:1$&%!$&!'//'&%!,'-!$G$1,/$!)+-!8*9+$@.*1!*+!)+-!;$)!1'9'S(&$)!,/+)!9:&:-(H+$)@!

!

H"$%&R*:;-($&I#"*:;")(&,'*=*S,##"'(*]-*)"*<-))"*"'*("#<)*$2"4*V**

!

K!b!.7$)%!K6'+;!]S50%&^""

!

n"*%,'3&$#"*

*

]S50%&^"

!

K!b!.7$)%!.6'+;!6$+!!B'6!P'!.*11$&%a!$&!='(%!.7$)%!/*&9!,'-.$!H+7(/!4!'!/$!;:=(/:!/$!?*+-!#!1'()!

P'! .*11$&.$! ,-$)H+$! +&$! )$1'(&$! 2! /7'8'&.$! '8$.! /$! '%)&5._! $%! 1>1$! ',-0)! /$a! (/! 4! '!

B$'+.*+,!;$!.*&%$&+)!2!1$%%-$!$&!/(9&$!/$!?*+-!#!&*%'11$&%!%*+)!/$)!/**])!$%!P'!.*&%(&+$!',-0)!

,$&;'&%!$&.*-$!+&$!)$1'(&$!*W!*&!.*&%(&+$!;$!-'.*&%$-!/76()%*(-$!8('!/$)!8(//$)!8('!.$+G!H+(!*&%!

/$)!.*+%+-(0-$)!*+!,/$(&)!;$!,$-)*&&$)!H+(!.*&&'())$&%!/'!.*//$.%(*&!;*&.!6$+a!.7$)%!/*&9!$%!

.7$)%!.6'+;!

!



! "hV!

*`;>R*%&':;&I#"*:;")(&,'*=*J;"4*4-<)*1"*("#<)*@F-F(F&4*"'($"*4-*3&'*1;*123&42*"(*)-*<$2)"'%"*

);$*(,;(")*4")*<4-("3,$#")*1"*4-*#-$:;"*V**

*

!K!b!T$+a!111!$&!='(%!47'!,')!;7:.'-%)!!,'-.$!H+$!6$+a!*&!/$!='(%!$&!a!/$)!,-$1($-)!.*&%$&+)!

,+B/(:)! )+-! /$!;:=(/:<! &*+)! .7$)%! /$!;*))($-!;$!,-$))$!H+(! '! :%:! )6**%:! $&!9:&:-'/! /'! )$1'(&$!

;7'8'&%!$%!(/!'--(8$!$&!/(9&$!2!/7*+8$-%+-$!;$)!,*-%$)!;+!J-'&;!R'/'()!;*&.!$&!;()'&%!H+7+&!;:=(/:!

.*11$&.$!2!;(G!6$+-$)!$%!;$1($)<!/$)!1'&&$H+(&)!.*11$&.$&%!2!;(G!6$+-$)!$%!;$1($)<!/$!9-'&;!

,'/'()!*+8-$!)$)!,*-%$)!2!;(G!6$+-$)!,*+-!/$)!(&8(%:)!$%!2!;(G!6$+-$)!*&!1$%!$&!/(9&$!/$)!,-$1(0-$)!

(1'9$)!;$!/'!.*//$.%(*&!

*

g8*";>R**WK-'(F1"$'&I$"*:;")(&,'*=*pF-F(F&4*;'*($-&("#"'(*<-$(&%;4&"$*1;*%,'("';*)"4,'*

4")*#-$%>2)*"(*4")*<-@)*V*!

!

K!b!6$+a!&*&!,')!),:.('/$1$&%!)'+=!,*+-!/$!1*4$&!*-($&%!,'-.$!H+$!(/)!*&%!;$)!.$&)+-$)!,*+-!

)(!/$)!1'&&$H+(&)!*&!8*(%!+&$!:,'+/$!*+!;$)!?'1B$)!;$)!.6*)$)!.*11$!P'<!(/!='+%!='(-$!;$)!.-*,)!

)+-!/$)!.*&%$&+)!,*+-!,')!H+$!/$+-!.*-,)!)*(%!;:8*(/:!$%!',-0)!&*&!P'!P'!)$!='(%!,/+)!'+!&(8$'+!

;$)! '.6'%)! *W! .6'H+$!1'-.6:! .6*()(%! /$)! ,(0.$)! H+7$//$! '! $&8($! ;7'8*(-! ;'&)! )$)! B*+%(H+$)!

$%.$%$-'a!1'()!'+))(!'+!&(8$'+!;$!/'!.*11+&(.'%(*&!;(9(%'/$!

!

g8*R*1"$'&I$"*:;")(&,'*=**`)(F%"*:;"*4A,'*$"#-$:;"*;'*"'9,;"#"'(*9$-'1&))-'(*<,;$*4")*

123&42)*V*+&*,;&5*%"4-*)A"B<4&:;"F(F&4*<-$*;'*',#6$"*1"*%4&%)*<4;)*&#<,$(-'()*V**

!

K!b!6+111<!?$!&$!)+()!,')!)+-$!;$!.$!H+$!?$!8'()!;(-$!1'()!?$!,$&)$!H+$!*+(!,'-.$!H+$!/$)!.6(==-$)!

1*&%-$&%!H+$!/$!%-'=(.!$)%!;$!,/+)!$&!,/+)!(1,*-%'&%!)+-!/$)!,'9$)!;$)!;:=(/:)@!L'()!B'6!,*+-H+*(!

?7,$&)$!H+$!&*+)!'+))(!.7$)%!;$,+()!/'!1*-%!;$!5'-/!P'!'!.6'&9:!,')!1'/a!/$)!9$&)!)*&%!,/+)!

.+-($+G!$%!?7'(!'+))(!/7(1,-$))(*&!H+7'8$.!/$!;(9(%'/!$&=(&!'8'&%!*&!)'8'(%!,')!%-*,!/$)!,:-(*;$)!

;$!N)&957."O%%P! $%! %*+%! P'!$%!1'(&%$&'&%! %*+%$)! /$)!1'()*&)<! $//$)!,'-/$&%! :&*-1:1$&%!;$)!

;:=(/:)!2!/7'8'&.$!$%!',-0)!;+!.*+,!,$&;'&%!+&$!)$1'(&$!;$!N)&957."O%%P!*&!8*(%!%*+%$)!/$)!

1'()*&)!;$!1*;$!H+$!.$!)*(%!;$)!1'()*&)!;$!6'+%$!.*+%+-$!*+!;$)!,/+)!,$%(%$)!1'()*&)!;$!1*;$!

H+(!$&!,'-/$&%!2!=*&;!$%!;+!.*+,!?$!,$&)$!H+$!/$)!9$&)!)*&%!.+-($+G!H+'&;!*&!8*(%!,'-!$G$1,/$!

.$!H+$!D(*-!'!='(%!*&!)7;(%!?78'()!8*(-!.6$S!K6'&$/!.7H+(!)7$)%!,')):!'+))(!,$+%I>%-$!1'()!$&!%*+%!

.')!*&!-$8($&%!;$))+)@!

*

*



! "hj!

W''"B"* q*=* `'($"(&"'* (242<>,'&:;"* -K"%*

W#6$"* h;4%&'&5* 1&$"%($&%"*H,1"* <$o(FNF

<,$("$*3"##"*"(*%>-;));$")*%>"l*c"$#")*

!

O1B-$! R+/.(&(!b! L*(<! ?$! )+()! ;(-$.%-(.$!

9:&:-'/$! ;+! ,->%! 2! ,*-%$-! =$11$! $%!

.6'+))+-$)! .6$S! T$-10)<! ?$! &$! )+()! ,')!

),:.('/():$!$&!.*1@!L*&!;*1'(&$!.7$)%!;$!

/'! .-:'%(*&<! ;*&.! ?$! ;(-(9$! ;$)! :H+(,$)!

.-:'%(8$)!

!

N+.($!b!;7'..*-;!

!

O1B-$!b! ;$)! :H+(,$)! ;$! ;:8$/*,,$1$&%!

;*&.!;$)!.6$=)!;$!,-*;+(%)!$%.a!

!

N+.($!b!T+1!T+1!

!

O1B-$!b! ;$)! :H+(,$)! (&;+)%-($//$)! ,*+-! /'!

,-*;+.%(*&<!;$)!:H+(,$)!.*11$-.('/$)!1'()!

$&! %$-1$! ;$! .*11+&(.'%(*&! ;'&)! /$)!

9-'&;$)! )*.(:%:)! %4,$! T$-10)<! K6'&$/<!

$%.@@*&! '! )*+8$&%! .$! H+(! )7',,$//$! ;$)!

;(-$.%$+-)! ;$! ;(8()(*&)! ;*&.! 1*&!

:H+(8'/$&%<! (/! 4! '! )*+8$&%! +&$!

.*11+&(.'%(*&! ra!(&'+;(B/$as!;*&.!+&$!

;(-$.%-(.$! ;$! /'! .*11+&(.'%(*&! H+(! 90-$!

%*+)!/$)!:8:&$1$&%)!H+(!,$+8$&%!'8*(-!+&a@!

rA(/$&.$sa! ;$! /'! 1'-H+$@! ! O+! ;$/'! ;+!

1:%($-<!,'-!$G$1,/$!)(!8*+)!8*+/$S!1*(!?7'(!

9:-:!/$!,->%!2!,*-%$-<!;$)!.6'+))+-$)!;7'+%-$)!

/$)!B(?*+G!$%.a!L'()!/'!.*11+&(.'%(*&!;0)!

/*-)!H+7$//$!$)%!;'&)!+&!:8:&$1$&%<!H+(!,$+%!

)7',,'-$&%$-! 2! ;$! /7(&)%(%+%(*&&$/! 1>1$! )(!

.7$)%! +&! ;:=(/:! ;$! ,->%! 2! ,*-%$-<! 1>1$! )(!

.7$)%<! ,$+! (1,*-%$<! ,'-! $G$1,/$! /$! )'+%!

T$-10)<!H+(!.-:$!;$!/7$G.(%'%(*&!$%.a!/2!*&!

8'!,'-/$-!;$!/'!1'-H+$!$&!9:&:-'/!,'-!/$!B('()!

;7+&!;$!)$)!,-*;+(%)@!D*&.!/2!.7$)%!.*&)%-+(%!

$&! .*//'B*-'%(*&! '8$.! /'! ;(-$.%(*&! ;$! /'!

.*11+&(.'%(*&!ra@!w&'+;(B/$!as!

!

N+.($!b! '6! ?$! &$! 8*+)! $&%$&;)! ,/+)! %-0)!

B($&a!

!

O1B-$!b! ;*&.! .7$)%! H+$/H+$! .6*)$! H+(! $)%!

,'-%'9:!;$!='(%!,+()H+7$+6!$&!%*+%$!/*9(H+$!

P'!8'! '+!;$/2!;+!,-*;+(%! ,->%! 2!,*-%$-@!K'!

(&.'-&$!/'!=$11$!*+!/76*11$!;$!/'!1'-H+$@!

D*&.!'+I;$/2!;+!8>%$1$&%!$&!/+(I1>1$<!P'!

8'!,-*1*+8*(-!+&!8>%$1$&%!B($&!)Q-!$%!+&$!

)(/6*+$%%$<!1'()!P'!8'!'+))(!(&.'-&$-<!.'!8'!

1$%%-$!;'&)!;$)!8>%$1$&%)!;$)!,$-)*&&$)!$%!

+&$!'1B('&.$!H+(!8'!-'.*&%$-!$+6a!/7(1'9$!

*+!$&!%*+%!.')!.$!H+7'!$&8($!;$!-'.*&%$-!/'!

1'-H+$!)+-!)'!=$11$!*+!)$)!=$11$)@!

!

N+.($!b!T+1!T+1!

!

O1B-$!b!;7'..*-;!|!

!

O1B-$!b! .7$)%! ?+)%$! ,*+-! 8*+)! ;*&&$-! /$!

.*&%$G%$!,*+-!8*+)!;(-$!H+$!1*(!?$!&$!)+()!

,')!;(-$.%-(.$!;$!.*1a!

!

N+.($!b!*+(<!*+(!B($&!)Q-!

!

O1B-$!b!8*(/2<!8*(/2!



! "h[!

! L'()!B*&!.*11$!?$!;(-(9$!/$!,->%!2!

,*-%$-! ?$! 8'()! H+'&;! 1>1$! ,*+8*(-! 8*+)!

;*&&$-!.$!H+$!?$!)'()!1'()!2!1*&!'8()!8*+)!

/$!)'8$S!;:?2!)(!8*+)!'8$S!:%+;(:!/'!H+$)%(*&<!

1'()! B*&@! O/*-)! ;(%$)I1*(! .7$)%! H+*(! 8*)!

H+$)%(*&)!|!!

!

N+.($!b!$+6!;+!.*+,!.7:%'(%!,*+-!)'8*(-a?$!

8'()! +&! ,$+! :/(1(&$-! /$)! H+$)%(*&)! ,/+)!

,-*,-$)!2!/'!.*11+&(.'%(*&!

!

O1B-$!b!&*&!1'()!8*+)!)'8$S<!?$!,$+G!,$+%I

>%-$! 8*+)! -:,*&;-$@! #$! %-'8'(//$! '8$.! $+G!

H+'&;!1>1$@!#78*+)!;(-'(!.$!H+$!?7$&!)'()!

!

N+.($!b!;7'..*-;a!-(-$a!1$-.(!

!

0;%&"*=*1,'%*%A2(-&(*<,;$*)-K,&$*%,##"'(*

2(-&(* <$2<-$2"* "(* -'(&%&<2"* 4-*

%,##;'&%-(&,'* 1")* 123&42)R* <-$*

"B"#<4"*7"*)-&)*:;A&4*@*-*2',$#2#"'(*1"*

#-$:;")* :;&* 3,'(* 1")* ("4)&'7)* );$* 4")*

$2)"-;B* ),%&-;B* "(* &4* @* -* ;'* %,(2* ($I)*

&##"$)&3*1;*%,'("';*1,'%*%A2(-&(*-;))&*;'*

<";*<,;$*-K,&$*4"*%-4"'1$&"$*("#<,$"4*1"*

%,##"'(*]-*<";(*)"*<-))"$**

!

O1B-$!b!6*+'(<!'/*-)!;*&.!$&!9:&:-'/!(/!4!'!

H+'%-$! ;:=(/:)! ,'-! '&@! D7'..*-;!|! P'! .7$)%!

./'(-!,*+-!8*+)!|!!

!

N+.($!b!*+(!*+(!

!

O1B-$!b!N$)!,/+)!(1,*-%'&%)<!*+!$&!%*+%!.')!

.$+G! H+(! )*&%! /$! ,/+)! ,*-%$+-)<! ,*+-! /$)!

,-*=$))(*&&$/)a! r(&'+;(B/$sa! N$)!

=')6(*&)!p$$])!.7$)%!;$)!)$1'(&$)!H+(!*&%!

/($+!;'&)!/$)!9-'&;$)!.',(%'/$)!;*&.<!R'-()<!

Y$pI}*-]<! N*&;-$)! $%! L(/'&<! /$)! ,/+)!

(1,*-%'&%$)!:%'&%!L(/'&!$%!R'-()<! $&! %$-1$!

;$!-'4*&&$1$&%<!*&!8'!;(-$!,+()H+$!.7$)%!/2!

H+7(/!4!'!/$)!1'-H+$)!/$)!,/+)!(1,*-%'&%$)!;+!

1*&;$!%*+%!)(1,/$1$&%<!;*&.!/$)!D(*-<!/$)!

K6'&$/<!N$)!`+(%%*&<!/$)!R-';'<!N$)!J+..(<!

$%.! %*+%! P'! .7$)%! ,-(&.(,'/$1$&%! )+-! /'!

l-'&.$! $%! /7w%'/($@! D*&.! .$! ! )*&%! ;$)!

)$1'(&$)!*W!*&!)'(%!$&!%'&%!H+$!1'-H+$!H+$!

/7*&!8'!'8*(-<!$&8(-*&!6$+a!*&!8'!;(-$!Uii!

2! Vii! ;:=(/:)<! ;*&%! /$)! ;:=(/:)! /$)! ,/+)!

'%%$&;+)! H+(! )*&%! /$)! ;:=(/:)! ;$)! ,/+)!

9-'&;$)!1'-H+$)! $%! ;*&.!*&!8'! '8*(-! %*+)!

/$)! ?*+-&'/()%$)! $%! %*+)! /$)! (&=/+$&.$+-)! ;+!

1*&;$!H+(!8*&%!)$!;:,/'.$-!,*+-!'))()%$-!2!

/7$&)$1B/$!;$!.$)!;:=(/:)!$%!;*&.!,-:,'-$-!

/$+-)!:;(%*-('+G@!T$+a!;*&.<!/$)!:;(%*-('+G!

P'! ,$+%! >%-$! )*(%! ;$)! ,'9$)! ;$! 1*;$! %4,$!

;'&)! M//$<! B/*9)! *+! .$! H+$! 8*+)! 8*+/$S@!

D*&.! (/)!8*&%!,-:,'-$-! /$+-! )6*,,(&9!;'&)!

;$)! ,'9$)! ,',($-! *+! '/*-)! ;'&)! ;$)! ,'9$)!

(&%$-&$%@! U,'%* ";B* &4)* ,'(* 6"),&'5* )&','*

-K-'(* 4-* <;64&%-(&,'* 1"* 4";$* #-9-l&'"*

<,;$* 4")* <$2<-$"$5* <,;$* <$2<-$"$* 4")*

)>,,(&'95*<,;$*<$2<-$"$*(,;(*%"*:;"*K,;)*

K,;4"l5*1A-K,&$*-%%I)*-;B*%,44"%(&,')*<,;$*

4")*K,&$5*"(*1,'%*"'*#o#"*("#<)*:;"*',;)5*

,'* K-* 4")* <$,1;&$"5* 3-6$&:;"$* 4")*

Ko("#"'()5* ";B* &4)* K,'(* <$2<-$"$* 4";$)5*



! "hk!

>";5* <-9")* "(* 1,'%* ]-* K-* ),$(&$* q* #,&)*

-<$I)*1-')* 4")*#-9-)&')*"(*q*#,&)*-<$I)*

1-')* 4")*#-9-l&'")5*<";* &#<,$("*:;"*%"*

),&(*1&9&(-4*,;*<-<&"$/!K7$)%!/'!-'()*&!,*+-!

/'H+$//$! /$)!;:=(/:)!*&%! %*+?*+-)! /($+!j! 2!k!

1*()!'8'&%!/'!1()$!$&!,/'.$!$&!1'9')(&<!*+!

1>1$!'8'&%!/'!)*-%($!)+-!/$)!1'9'S(&$)!*+!

)+-!(&%$-&$%@!^]!|!P'!.7$)%!/'!-09/$@!a!!

!

N+.($!b!6+1!6+1!

!

O1B-$!b! W<$I)* -K"%* 4A-KI'"#"'(* 1;*

1&9&(-45* &4* @* -* 6"-;%,;<* <4;)*

1A&##21&-("(2<!1'()!P'!.7$)%!+&!'+%-$!)+?$%<!

.7$)%!,')!8*%-$!)+?$%!,*+-! /7(&)%'&%<!$&!%*+%!

.')!.7$)%!,')!$G'.%$1$&%!.$!H+$!8*+)!'8$S!

a!r(&'+;(B/$sa!

!

O1B-$!b! B*&! .*11$&%! $)%I.$! H+$! /7*&!

,-:,'-$!P'!|!D*&.!,'-! $G$1,/$! /$!;:=(/:! '!

/($+!'+!1*()!;$!)$,%$1B-$<!;7'..*-;!|!

!

N+.($!b!6+1!6+1!

!

O1B-$!b! '+! 1*()! ;$! =:8-($-<! 1'-)<! 1>1$!

'8'&%!*&!8'!.*11$&.$-!2!.6$-.6$-!+&!/($+<!

;7'..*-;!|!!

!

N+.($!b!6+1!6+1!

!

O1B-$!b! $%! +&! %601$<! ;*&.!+&!;:.*-@!E*&!

,'-!$G$1,/$!*&!8'!;(-$<!1*(!?7'(!$&8($!;7+&$!

'1B('&.$!.*11$!.(!*+!.*11$!P'<!*+!,/+)!

.-:'%(=! <! /$!;(-$.%$+-!'-%()%(H+$<!;'&)! /$!.')!

;7T$-10)! .7$)%! Y';09$! `'&6:$IK4B+/)](<!

1'()!P'!,$+%!>%-$!5'-/!N'9$-=$/;!*+!)(!8*+)!

8*+/$S<! ;'&)! /$)! 9-'&;$)! 1'()*&)<! 8*(/2<!

.6$S!K:/(&$<! P'!,$+%! >%-$!X!^6!.*11$&%! (/!

)7',,$//$!|!

!

N+.($!b!)/(1'&$!

!

O1B-$!b! )(! 6$(;(! A/(1'&$! *+! 8*(/2<!

;7'..*-;!|! w/)! 8*&%! ;(-$! B'6! 8*(/2<! 1*(! ?$!

8$+G! +&$! '1B('&.$<! ?$! 8'()! ,-:)$&%$-! +&!

;:=(/:! %-0)! ,'-()($&! *+! a! ;*&.! ?7'(1$-'(!

B($&!'8*(-!+&!/($+!'+!,($;!;$!/'!_*+-!M(==$/@!

D*&.! (/! 8'! ;:?2! ;*&&$-! )*&! (&%$&%(*&! $&!

%$-1$)!;$!,-:)$&%'%(*&!;$!)'!.*//$.%(*&@!#7'(!

$&8($! ;$! 1*&%-$-! 1'! .*//$.%(*&! ;'&)! %$/!

$&;-*(%! ;'&)! %$/! .*&%$G%$@! D*&.! /2! /$)!

:H+(,$)! ;$! .*11+&(.'%(*&)! 8*&%! .6$-.6$-!

;$)! $&;-*(%)<! ;*&.! (/! 4! $&! '! H+(! +%(/()$&%!

%*+?*+-)!/$)!1>1$)<!(/!4!$&!'!H+(!.6'&9$&%<!

,'-!$G$1,/$<!K6'&$/!.7$)%!%*+?*+-)!/$!J-'&;!

R'/'()!2!R'-()!,+()! (/)!.6'&9$&%! /$)!;:.*-)<!

;7'+%-$)! (/)! .6'&9$&%! ;$! /($+<! ;7'+%-$)! (/)!

8*4'9$&%<!P'!;:,$&;@!^]!|!L'()!$&!%*+%!.')!

/7(&%$&%(*&!$)%!/2@!C&$!=*()!H+$!/7*&!'!;(%!P'!

*&!'!;*&.!/$)!8>%$1$&%)<!/$!/($+!$%!*&!8'!;(-$!

/7'1B('&.$<! /$! ;:.*-@! ^]!|! E*&! (/! 4! '!

,/+)($+-)! -:+&(*&)<! $&%-$! /$! ;(-$.%$+-!

'-%()%(H+$<!/$!1:%($-<!;*&.!&*+)<!$%!/'!K*1!$%!

:8(;$11$&%!/$)!'9$&.$)!H+(!)7$&!*..+,$&%!

,*+-!1$%%-$!$&!,/'.$! %*+%!P'@!^]@!D*&.!P'!

.7$)%! /7:8:&$1$&%! $&! /+(! 1>1$! H+(! $)%!

,-:,'-:! '8$.! ;$)! (&%$&%(*&)! .-:'%(8$)<! 2! /'!

=*()!;$)!8>%$1$&%)!2!/'!=*()!;$)!'1B('&.$)@!



! "hg!

E*&! a! 2! ,'-%(-! ;$! /2a! *&! 8'! ;(-$! a!

.*11$&%!*&!8'!,-*1*+8*(-!.$%!:8:&$1$&%@!

D*&.!*&!)'(%!H+7(/!4!'!/'!A)&957."E%%P!;*&.!

%*+%! /$! 1*&;$! )'(%! H+$! K6'&$/! 8'! ;:=(/$-!

1'()! H+'&;!1>1$! *&! '! $&8($! ;7(&%:-$))$-!

,/+)! ;$! 9$&)! ,'-.$! H+$!1'(&%$&'&%!1>1$!

.$+G!H+(!&$!)*&%!,')!,-*=$))(*&&$/)<!'8'&%!

.7:%'(%! +&! :8:&$1$&%! ,+-$1$&%!

,-*=$))(*&&$/<! )74! (&%:-$))$&%@!D*&.! (/! 4! '!

,')! 1'/! &*%'11$&%! 8('! w&)%'9-'1<! /$)!

B/*9)a! SA")(* );$(,;(* O')(-9$-#*

#-&'("'-'(* :;&* ")(* 4"* $2)"-;* 4"* <4;)*

<;&))-'(a! 6$+! @A-* 1A-;($")* 9"')* :;&*

);&K"'(5* :;&* ),'(* 1")* %4&"'()* <,("'(&"4)5*

1")* 7";'")5* 1")* 9"')* :;&* )A&')<&$"'(R/*

U,'%*,'*K-*1&$"5*,'*K-*3-&$"*;'*("-)"$/!N$!

%$')$-!$&!9:&:-'/<!;*&.! /'!.*1!Vki!$//$!)$!

,'))$! .*11$! P'a! ;$+G! ?*+-)! '8'&%!

/7:8:&$1$&%<!$&!9:&:-'/!(/!4!'!;$)!%$')$-)!)+-!

w&%$-&$%@! W4,$)5* "'* 92'2$-4* %A")(* );$* 4-*
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)*(%!';',%:!'+G!&*+8$'+G!1*;$)<!;$<!;$!<;$!

.*a<!;$a!<!'+GH+$/)!/$)!9$&)!*&%!'..0)!2!

/7(&=*-1'%(*&@!`*(/2<!.7$)%!+&!,$+!.*&=+)!.$!

H+$! ?$! ;()@! `*+)! 8*4$S! .$! H+$! ?$! ;()<! *+!

,')!|!!

!

N+.($!b!*+(!*+(!%*+%!2!='(%!

!

O1B-$!b!U,'%*<4;)*%A")(*<;&))-'(5*<4;)*,'*

(,;%>"* 1"* 9"')5* "(* 4")* 6,''")* %&64")5* "(*

<4;)*,'*K"'1/*u-*%A")(*%4-&$@!0-*1&33&%;4(2*

1")* #-$:;")* -;7,;$1A>;&5* %A")(* 1"*

%,#<$"'1$"* %,##"'(* 6&"'* %&64"$5* <,;$*

<-)*1"K"'&$*6-'-45*"(*<,;$*<-)*','*<4;)*

1"K"'&$* &'K&)&64"/! N$! ;'&9$-! '+?*+-;76+(!

'8$.! /$)! -:)$'+G! )*.('+G<! .7$)%! .$)! ;$+G!

$G%->1$)! /2@! M%! .*11$! .7$)%! &*+8$'+<! /'!

,/+,'-%! ;$)! 1'-H+$)! '+?*+-;76+(<! 9'/0-$&%!

+&!,$+!'8$.!P'@!z+$/! $)%! /$!B*&<! /'!B*&&$!

='P*&!|! ;*&.! *&! $)%! ;'&)! +&! (&%$-1:;('(-$!

$&%-$!/$)!;$+G@!!

!

N+.($!b!*+(!,'-.$!H+7(/!4!'!H+'&;!1>1$!+&$!

/*9(H+$!;$!;()%'&.$!$%!;$!,-*G(1(%:!'8$.<!*&!

8'!;(-$<!/$!A7**7E%0!+&!,$+!/'1B;'!H+(!&7'!

,')!'..0)!8:-(%'B/$1$&%!'+!;:=(/:!1'()!H+(!4!

'!'..0)!8(-%+$//$1$&%@!

!

O1B-$!b!$G'.%$1$&%!

!

0;%&"*=*1,'%5*&4*@*-*%"*7";*:;&*$"'($"*-;))&*

"'* %,#<("/* `(* <,;$* K,;)* ")(F%"* :;"* 4"*

123&42* 1"* #,1"* ")(* ;'* ,67"(* %;4(;$"4*V*

<,;$* 4-* #-$:;"*V* ")(F%"* :;"* ]-* 7,;"*

6"-;%,;<*);$*4-*%;4(;$"*1"*#-$:;"*V*,;*

")(F%"* :;"* ]-* $")("* 1")* 2KI'"#"'()*

<,'%(;"4)5* 1v* N* ;'"* )-&),'5* N* >";///5*

h$&'("#<)F2(2* W;(,#'"F>&K"$*V* Ed.j*V*

EdEd*V**

!

O1B-$!b!)(/$&.$!

!

0;%&"*=* ")(F%"* :;A&4* @* -* 4A2%$&(;$"* 1A;'"*

>&)(,&$"*:;&*)"*3-&(*-;))&*N*($-K"$)*4"*123&42*

1"* #,1"* "(* 1"* )-* #&)"* "'* )<"%(-%4"* "(*

4A>&)(,&$"*:;&*")(*$-%,'(2"*V*

!



! "fU!

O1B-$!b! ?$! ,$&)$! H+$! P'! ;:,$&;! ;$)!

1'-H+$)@! n"* <"')"* :;"* 4")* #-$:;")* :;&*

),'(* '2")* 1;* <$o(* N* <,$("$* 3"##"*=* ,;&!

123&'&(&K"#"'(*w* K6'&$/<! /'! .+/%+-$! ;$!

K6'&$/<! .7$)%!K*.*!K6'&$/<! .7$)%! /'!1*;$<!

.7$)%!/'!.*+%+-$<!8*(/2<!.7$)%!+&!.$-%'(&!%4,$!

;$!8>%$1$&%)@!N'!.+/%+-$!;$!K6'&$/!$//$!$)%!

;:=(&(%(8$1$&%!;'&)!/$!,->%!2!,*-%$-<!$%!;*&.!

;'&)!/$)!;:=(/:)<!;'&)!/$)!,-:)$&%'%(*&)<!/$)!

.*//$.%(*&)@! A(! .7$)%! P'! 8*%-$! H+$)%(*&@! M&!

-$8'&.6$!;'"*#-$:;"*%,##"*e;&((,'<!!

!

N+.($!b!T+1<!T+1!

!

O1B-$!b! a! "44"* %>"$%>"* N* )"* %$2"$* ;'"*

%;4(;$"* #,1"* 1"<;&)* 1"* ',#6$";)")*

-''2")<! H+7$//$! '! $+! +&! ,$+! '8$.! L'-.!

#'.*B)<! 1'(&%$&'&%! '8$.! Y(.*/')!

J6$)H+(0-$@!̂ &!8*(%!B($&!H+'&;!(/)!,-$&&$&%!

`(-9(/!OB/*6<!;'&)!/7T*11$<!(/)!.6$-.6$&%!

2! -$&.*&%-$-<! 2! ;(-$! ;$)! .6*)$)<! 1'()! /'!

.+/%+-$!;$!`+(%%*&<!.7$)%!,')!+&$!.+/%+-$!;$!

;:=(/:<! $&! %*+%! .')<! P'! 8'! ,')a! 6$+a!

K+/%+-$//$1$&%! H+'&;! *&! ,$&)$! 2!`+(%%*&<!

*&!,$&)$!'+G!8*4'9$)<!*&!,$&)$!'+G!1'//$)<!

*&!,$&)$!a!.7$)%!,/+%F%!+&$!;(8$-)(=(.'%(*&!

,*+-!$+G!a!(/)!*&%! (&%:->%!2!&$!,')!,$-;-$!

/7ODY!.+/%+-$/<!.7$)%!$//$!H+(!/$)!='(%!8(8-$!

$%!a!(/)!$))'4$&%!;$!/7:/'-9(-@!#$!&$!)'()!,')!

)(! P'! -:,*&;! 2! 8*%-$! H+$)%(*&!|! $&! ='(%<! P'!

;:,$&;!;$!/'!1'-H+$<!8*%-$!H+$)%(*&!)(!.7$)%!

/$)! ;:=(/:)! P'! ='(%! ,'-%($! ;+! ,'%-(1*(&$!

.+/%+-$/!=-'&P'()!.7$)%!+&$!'+%-$!H+$)%(*&@!!

!

N+.($!b! .7:%'(%<! .7:%'(%! )+-%*+%! ,*+-! /$!

,'%-(1*(&$!.+/%+-$/!;$!/'!1'-H+$!,'-.$!H+$!

.7$)%!8-'(!H+$!?7'8'()!$&8()'9:!P'!;'&)!1*&!

,/'&<! .*11$! +&! *B?$%! ;$! .+/%+-$! $&! ='(%<!

1'()! ?7'8'()! ,')! ,$&):<! $==$.%(8$1$&%<! 2!

/7$G$1,/$! ;$! `+(%%*&<! ,'-.$! H+$! ?7:%'()<!

$&=(&! ?$! )+()! :&*-1:1$&%! -$)%:! ;'&)! 1*&!

:%+;$!)+-!/'!),$.%'.+/'-()'%(*&!;$)!;:=(/:)<!$%!

?$! ,$&)$! &*%'11$&%! 2! +&! ;$)! ;$-&($-)!

;:=(/:)!;$!`+(%%*&!*W!(/)!*&%!-$='(%!/$!.$&%-$!

R*1,(;*+!'+!N*+8-$)!*W!.7:%'(%!*W!47'8'(%!

H+'&;! 1>1$! +&! ;:.*-<! 8-'(1$&%a<! %-0)!

),$.%'.+/'(-$!$%!+&$!1()$!$&!),$.%'./$!'))$S!

(1,*-%'&%$!$%!1>1$!.$!H+7(/)!*&%!='(%!/2!/$+-!

;:=(/:! .-*()(0-$<! 6$+@@<! 2! Y$pI}*-]<! 1'()!

.7$)%!8-'(!a!

!

O1B-$!b! /'!H+$)%(*&!$G'.%$! .7$)%!H+*(!|! .$!

H+$!8*+)!8*+/$S!)'8*(-!.7$)%!)(!a!

!

N+.($!b!K7:%'(%!+&!,$+!'8*(-!8*%-$!'8()<!)+-@@<!

1'()!8*+)!4!'8$S!-:,*&;+<!$&!,'-%($<!.7$)%!

?+)%$!H+$!P'!17'a!!

!

O1B-$!b! )(! 8*+)! 8*+/$S! /$! ,-*B/01$<! $)%!

B$'+.*+,!,/+)!,-'91'%(H+$!H+$!P'@!U,'%*7"*

'"*)-&)*<-)*)&*]-*$"4IK"*1"*4AWUX*,;*1"*4-*

%;4(;$"/!O+?*+-;76+(!,*+-!$G()%$-!;'&)!+&$!

A)&957."E%%P<!.*11$!(/!4!'!;$!,/+)!$&!,/+)!

;$!;:=(/:)<!;$!,/+)!$&!,/+)!;$!?*+-&'/()%$)!$%!

;7(&=/+$&.$+-)<! ;*&.! ='+%! (1'9(&$-<! +&!

?*+-&'/()%$!(/!,'))$!j!)$1'(&$)!2!$&.6'(&$-!

;$)!;:=(/:)<!/$)!+&)!;$--(0-$!/$)!'+%-$)<!)+-!j!

8(//$)<!$%!R'-()<!.7$)%!/'!;$-&(0-$<!;7'..*-;<!$%!



! "fV!

(/!'--(8$<!6$+a!$G,/*):<!$%!$&!,/+)!(/!4!'!+&$!

9-'&;$!,-:)$&.$!)+-! /$)! -:)$'+G!)*.('+Ga!

,*+-! $G()%$-! ;'&)! .$%%$! ?+&9/$! /2<! /'!

1$(//$+-$!.*//$.%(*&!;+!1*&;$<!$&!%$-1$!;$!

.*+,$<!;$! %())+)<!;$!.$!H+$! /7*&!',,$//$! /$!

8>%$1$&%<!;7'..*-;!|!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! h,;$* "B&)("$5* >";R5* &4* 3-;(*

(>2L($-4&)"$/! M&! ='(%<! )(&*&<! .7$)%! .*11$!

)+-! (&%$-&$%<! .7$)%! 2!;(-$! '+?*+-;76+(<! .7$)%!

;$8$&+! %$//$1$&%! ,+())'&%!

:.*&*1(H+$1$&%<! a@r(&'+;(B/$sa<!

(&&*8'&%<! H+$! /$! 8>%$1$&%@@!O/*-)! .$! &7$)%!

H+$! 1*&! '8()! P'<! %-0)! )(&.0-$1$&%a! 0"*

Ko("#"'(5* &4* '"* );33&(* <4;)R* 1,'%* 4-*

(>2L($-4&)-(&,'*1;*123&425*%"(("*);$"'%>I$"*

N* 4-*5* N* 4-5* -;* )<"%(-%4"5* ")(* 1"K"';"*

'2%"))-&$"*<,;$*7;)("*"B&)("$*-;*#&4&";*1"*

]-@!R*+-!,'-/$-<!;*&.!/7(;:$!.7$)%!.*11$&%!

?$!,'-/$!=*-%!1'()!H+'/(%'%(8$1$&%@!#$!&$!;()!

,')<!.7$)%!,')!+&$!.'.*,6*&($!.$!H+$!?$!;()@!

w/! 4! '! P'! $%! ;$+G(01$1$&%<! (/! ='+%! :;(%$-<!

.7$)%!2!;(-$<! (/)!$&!8*($&%! %$//$1$&%<!H+$! /$!

,-*,*)! ;*(%! >%-$! %-0)! )(1,/$@! M%! )(! 8*+)!

-$9'-;$S!/76()%*(-$!;$)!;:=(/:)<!.7$)%!;$!,/+)!

$&! ,/+)! )(1,/$@! K6'&$/<! .7$)%! H+')(1$&%!

%*+?*+-)! /'!1>1$!1'%(0-$!H+(!;:=(/$@!K7$)%!

"ii! /**])<! $%! *&! '!j<! [! /**])! '+%*+-!;$! /'!

1>1$!.6*)$@!SA")(5*7"*(A-&1"*N*$"("'&$*#,'*

<$,<,)* %$2-(&35* 7"* 4"* #"()* "'* )%I'"*

#-9'&3&:;"#"'(5*1,'%* 7"* ("*$-%,'("*;'"*

6"44"* >&)(,&$"5* :;&* -* ;'* 4&"'* -K"%*

4x"')"#64"R*1,'%* 7"* );&)* ,64&92* 1A-44"$*

($I)*4,&'*4N*1"1-')/!M%!(/!4!'!;$)!1'-H+$)<!

;*&.!,'-!$G$1,/$!c"$#I)5*:;&*%>,&)&))"'(*

1Ao($"* -;* #&4&";/* S"$(")* ,'* (>2L($-4&)"*

6"-;%,;<5*#-&)*#,&')5*<-$%"*:;"*4A,'*'"*

K";(*<-)*$"'($"$*4N*1"1-')5*]-*'"*3-&(*<-)*

<-$(&"*1"*4AWUX*1"*4-*#-$:;"*1Ao($"*1-')*

4"* )<"%(-%4"* #-&)* '2-'#,&')5* ,'* K-*

6"-;%,;<* <4;)* 4,&'* :;"5* %"* :;A,'*

<,;$$-&(*&#-9&'"$!1A;'"*#-$:;"*%,##"*

]-* <-$%"* :;"* )&','5* ,'* ")(5* R5* g'* R*

-;(-'(*<-)*4"*3-&$"/*

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! *-! .7$)%! (1,*))(B/$! ;7(1'9(&$-@@!

D*&.! .7$)%! P'! $&! ='(%@!0-* (>2L($-4&)-(&,'*

1")* 123&42)5* "44"* ")(* #-4>";$";)"#"'(*

&'2K&(-64"<!*&!8'!8*(-!.$!H+7(/!8'!)$!,'))$-!

,'-.$!H+$!?$!,$&)$!H+$!/'!,-$))(*&<!,*+-!/$)!

.-:'%(=)<! ,*+-! /$)! 1'-H+$)<! '+%*+-! ;$! .$%!

:8:&$1$&%<! H+(! $)%! H+'&;! 1>1$! +&!

:8:&$1$&%!;$!,-*=$))(*&&$/)<!H+(!.*+%$!+&$!

=*-%+&$<!6$+@@<!,*+-!+&!-:)+/%'%a<!6$+!$&!='(%!

P'! ;$8($&%<! (&)%(%+%(*&&$/<! 8*+)! 8*4$S! P'!

;$8($&%<!+&$!.*1!+&!,$+!,*+-!/'!1'-H+$<!$%!

*&!$)%!%*+)<!%*+%!/$!1*&;$!$)%!$&!%-'(&!;7+&!

,$+!1$)+-$-! .$! H+$! P'! 8$+%! ;(-$@!O/*-)a!

D*&.!/'!-:,*&)$!2!P'!.7$)%!;$!)$!;(-$<!$)%!.$!

H+$!/7*&!'!B$)*(&!;74!>%-$<!$)%!.$!/7*&!&7'!,')!

B$)*(&!a!K$-%'(&)!;()$&%!?$!)*-)!;$!/'!T'+%$!

.*+%+-$<! ?$! &$! )'()! ,/+)! H+(! .7:%'(%! H+(! $)%!

)*-%(! ;$)! N)&957." O%%P&! ,')! ;$! /'! T'+%$!

K*+%+-$a!8*(/2!(/!4!'!;(==:-$&%$)!-:,*&)$)!



! "fj!

2!P'<!H+7(/!='+%!',,*-%$-!$%!(/!4!$&!'!X!e&$9&4*

W64,>*%>"l*e;&((,'<!H+(!;(%!B'6!:.*+%$S!/$)!

9'-)<!1*(! ?7'(! $1B'+.6:! +&!1$.! H+(! &7$)%!

,')!1'+8'()<!1'()!H+(!'!;:?2!;$+G!1(//(*&)!

;7'B*&&:)<!1,'%*"'*3-&(5*4"*9-$)5!1I)*:;A&4*

3-&(*(,'*123&425*1A"#642"5*@A-*E*#&44&,')*1"*

<"$),''")*<4;(^(*#&442'&-4)5* *<4;(^(*1-')*

4")* ',;K"44")* 92'2$-(&,')5* :;&* $"9-$1"'(*

1,'%*4N*,'*(>2L($-4&)"/*g'*4";$*1,''"*%"*

:;A&4)*K";4"'(/**

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! .7$)%! +&$! '+%-$! )%-'%:9($! ;$!

.*11+&(.'%(*&@!H-&)* ]-* 'A")(* <-)5* 7"* '"*

)-&)*<-)*)&*%A")(*%;4(;$"4*K$-&#"'(@!SA")(*

<-)*1"*4-*%;4(;$"*-;*)"')5*>";#R*-;*)"')*

:;&*K-*3-&$"*1;$"$*4-*#-$:;"/*SA")(*<4;(^(*

%,'7,'%(;$"4*#,&*7"*1&$-&)5**

!

N+.($!b!D7'..*-;@!

!

O1B-$!b!.7$)%!1*&!'8()@!

!

N+.($!b!*+(!1'()!.7$%!%-0)!(&%:-$))'&%<!r-(-$)s!

!

O1B-$!b!r-(-$)s!

!

N+.($!b! $%! 6$+a<! ?7'8'()! ,$&):! 2! +&$!

H+$)%(*&! ,$&;'&%! H+$! 8*+)! ,'-/($S<! $%! ?7'(!

*+B/(:<!6$+<!!

!

O1B-$!b!'6!,'-;*&!

!

N+.($!b!&*&<!.7$)%!,')!9-'8$!1'()!P'!17'8'(%!

='(%!:.6*!2!+&!,*(&%!H+$!?$!)*+/$8'()!$%!?7'(!

*+B/(:@!T$+a!B*&!.7$)%!,')!9-'8$a!!

!

O1B-$!b!8*+)!,'-/($S!;$!.+/%+-$a<!;$!a<!;$!

.+/%+-$! ;$! 1'-H+$<! ;$a<! /7ODY! ;7+&$!

1'-H+$! H+$! 8*+)! ,*+8$S! ',,$/$-! .+/%+-$<!

.7$)%!/$a<!.7$)%!.$!H+(!='(%!)'!8'/$+-!'?*+%:$!

$%!/'!.*1,/$G(%:!H+'&;!*&!$)%!;(-$.%-(.$!;$!

.*11+&(.'%(*&!;7+&$!1'-H+$<!;7+&$!B$//$!

1'-H+$! .*11$! T$-10)<! .*11$! `+(%%*&<!

.*11$!K6'&$/<!.*11$!D(*-<!$%!,+()!$%.a<!

.$!H+(!='(%!H+7$//$)!&$!;*-1$&%!,')!/'!&+(%<!

%A")(* 1"* )"* 1&$"* %,##"'(* 7"* <$2)"$K"* 4-*

$&%>"))"*%;4(;$"44"*1"*%"*:;&*-*#"'2*%"(("*

#-$:;"* N* %"(("* -;$-* 4N* (,;(* "'* 2(-'(*

-%(;"4@!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!8*(/2<! (/! ='+%! %*+?*+-)<!.6'&%$-!)+-!

)*&!'-B-$<!)(!?$!8*+)!/$!;()!'+%-$1$&%@!!

!

N+.($!b!*+(!

!

O1B-$!b!B'6!8*(/2@!D*&.!&4*3-;(*($,;K"$*;'*

#,@"'*1"*$"'1$"5*>";R5*#,1"$'"<!.7$)%!

+&! ,$+! &+/! .*11$! 1*%<! 1'()! ;$! -$&;-$<!

.*&%$1,*-'(&<!8*(/2<!/$!,-*,*)!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! )$/*&! .$! H+(! '! :%:! ;(%! '+! ;:,'-%@!

D(*-<! .7$)%! +&$! 1'()*&! ;$! .*+%+-$@! K'!



! "f[!

&7$1,>.6$! ,')! ;$! ='(-$! ;$! /'! B$'+%:<! ;$@@!

1'()!P'!;*(%!%*+?*+-)!/*9(H+$1$&%!8$&(-!;$!

/2@! T$+a<!`+(%%*&<! $%.a! .7$)%! P'! H+(! $)%!

(1,*-%'&%@!a!)(/$&.$a!.7$)%! P'! /'! .+/%+-$!

;$! /'!1'-H+$@!D*&.!,*+-!K6'&$/! /$! c!,->%!

',!d! .7$)%! .+/%+-$/@! #$! ,$&)$! H+$! P'! /7$)%!

1*(&)!,*+-!T$-10)@!!

!

N+.($!b!;7'..*-;!*+(<!

!

O1B-$!b! ;$1'(&! T$-10)! ,$-;! )*&! c!,->%!

',,!d<!P'!.6'&9$!-($&!,*+-!T$-10)@!D$1'(&!

.6'&$/!,$-;! )*&!c!,->%! ',!d<! /'!1'-H+$!$)%!

1*-%$a!

!

N+.($!b!*+(<!6(6(6(!

!

O1B-$!b!$%!B'6!*+(!1'()!.7$)%!P'!$&!='(%!a!

!

0;%&"*=* "(5* ")(F%"* :;"* -<$I)5* ]-* %A")(* ;'*

<";*<$,7"%(&35*`)(F%"*:;"*K,;)*<"')"l5*"(*

7"*'"*)-&)*<-)*)&*1"*4A&'(2$&";$*K,;)5*K,;)*

127N*4"*%,')(-("l*;'*<";5*")(F%"*:;"*K,;)*

<"')"l* :;"* ',(-##"'(* );$* 4")* $2)"-;B*

),%&-;B*,;*-;($"5* 4A"'9,;"#"'(*<,;$*4")*

123&42)5* "'* (,;(* %-)* 7"* '"* <-$4"* <-)*

3,$%2#"'(*1")*7,;$'-4&)(")*,;*1;*#,'1"*

<$,3"))&,''"45*#-&)*<4;)5*,'*K-*1&$"5*),&(*

1")* 3-')* 1"* #-$:;"* ),&(* 1")* 05115H"$)/*

`)(F%"*:;"*K,;)*<"')"l*:;"*]-*K-*;'*<";*

)A-#,&'1$&$* "(*:;"* 4A,'*K-*$"K"'&$*N*;'*

123&42*;'*<";*<4;)*),6$"5*)&#<4"*V*

!

O1B-$!b! 1*(! ?$! ,$&)$! H+7(/! 4! '<! $&=(&! @@<!

'+?*+-;76+(<!6$+<!2!.*+-%!%$-1$!47'<!?7,$&)$!

H+7(/!4!'!S:-*!.6'&.$@!!#7'(!/7(1,-$))(*&!H+$<!

6$+a<!$&!='(%!6$+a<! ?$!&$!)'()!,')<! (/!4!'!

+&$!$),0.$!;$!)+-$&.60-$!a!

!

N+.($!b!*+(<!2!/'!%6:\%-'/()'%(*&a!

!

O1B-$!b!*+(!.$!H+(!$)%!)Q-<!(/!4!'!%$//$1$&%!

;$! )*//(.(%'%(*&)<! 6$+@@<! ,*+-! ?+)%$1$&%! /$)!

A7**7E%0&<! /$)! 9$&)! H+(! )*&%! (&%:-$)):)@! w/)!

)*&%! %$//$1$&%! )+-! )*//(.(%:)<! H+$! %*+%! $)%!

8:.+!%$&;!2!;(-$<!H+$!/'!,/+,'-%!;$)!8$&%$)!

8*&%!)$!='(-$!1'(&%$&'&%!8('!(&%$-&$%<!H+$!.$!

H+(!8'!.*1,%$-!.7$)%!;$)!$G,:-($&.$)a!%*+%!

P'!.7$)%!$&! %-'(&!;$!)7(&).-(-$!$%! ?$!&$!8*()!

,')! .*11$&%a! .$/+(! H+(! (&8$&%$-'! /'!

)*B-(:%:!/2I;$;'&)!a!(/!a!

!

N+.($!b!^+(!

!

O1B-$!b!a!(/!)$!;:1'-H+$-'!a!1'()!?$<!?$<!

?$!a!',-0)!P'!;:,$&;!;$!.$!H+$!/7*&!',,$//$!

)*B-$<! 6$(&! a! .7$)%! +&$! ='P*&! ;$!

.*11+&(H+$-<! .7$)%a! +&$! ;$)! ='P*&)! ;$!

.*11+&(H+$-<! .7$)%! '+))(! ;$! -$8$&;(H+$-!

H+$/H+$! .6*)$! ;$! ,/+)! $G./+)(=<! ;$! ,/+)!

&(.6$<!;$!,/+)!a!`*(/2!;$!,/+)a!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!a!;$!1*(&)!,*,+/'(-$<!;()*&)!'+!

)$&)! 1'+8'()! ;+! %$-1$@! _4,(H+$1$&%!
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`+(%%*&<!(/!'))+1$!P'!8('!/$!1*&*9-'11$<!

,+()H+$!/$+-!.+/%+-$!.7$)%!P'<!8*(/2<!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! 1'()! (/)! )*&%! *B/(9:)! ;7'//$-!

?+)H+7'+!B*+%!;$!P'@!T$-10)! (/)!*&%!,/+%F%!

%$&;'&.$<!(/)!'+-'($&%!,/+)!%$&;'&.$!2!'8*(-!

(&%:->%! 2! ,-(8(/:9($-<! ?+)%$1$&%! ,*+-! ,')!

,$-;-$! /$+-a<! 1'()<! ?$! &$! 8*()! ,')!

.*11$&%<! ,*+-! ,')! ,$-;-$! /$+-)! ./($&%)<!

=(&'/$1$&%!*&!'!,-(8(/:9(:! /$!.*%:!$G./+)(=<!

+&!,$+!:,+-:<!+&!,$+!a!8*(/2a!$%!?$!8*()!

.*11$&%! P'! ,$+%! >%-$! ,/+)! )*B-$@! M&!

-$8'&.6$<!$&!-$8'&.6$<!;$!='P*&!,-*?$.%(8$<!

6$+<! 2! +&! 1*1$&%! ;*&&:<! (/! 8'! )$! ,'))$-!

H+$/H+$!.6*)$<!,'-.$!H+7$&!='(%!.$!H+7(/!)$!

,'))$<!$&!='(%!.*&.-0%$1$&%!.7$)%!H+$a!$&!

='(%!(/!4!'!;$+G!;:=(/:)<!L'-)!$%!*.%*B-$<!̂ ]!|!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!$)%I.$!H+$!P'!.7$)%!./'(-!,*+-!8*+)!|!

!

N+.($!b!*+(<!*+(<!

!

O1B-$!b! )'+=<! H+$<! ;*&.<! 6$+a! =(&!

)$,%$1B-$<!;:B+%!*.%*B-$<!.7$)%!/'!.*//$.%(*&!

6$+a!

!

N+.($!b!R-(&%$1,)I:%:!|!

!

O1B-$!b! .7$)%! /'! .*//$.%(*&! ,'-()($&&$! ;+!

R-(&%$1,)I:%:@! A'+=! H+$! /$)a! z+'&;! *&!

8$&;!$&!*.%*B-$<!;7'..*-;!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!.7$)%!1()!$&!1'9')(&!$&!=:8-($-@!!

!

N+.($!b!*+(!

!

O1B-$!b! *]!|!*-! +&$! .*//$.%(*&!,-(&%$1,)I

:%:<!(/!='+%!/'!1$%%-$!$&!,/'.$!$&!1'9')(&!'+!

1*()! ;$! &*8$1B-$! ;:.$1B-$@! l'+%!

/7$G,:;($-@!l'+%!'8*(-!=(&(!;$!/'!,-*;+(-$!'+!

1*()! ;$! &*8$1B-$! ;:.$1B-$<! ,+()H+$! P'!

1$%! j! )$1'(&$)! 2! '--(8$-! $&! K6(&$<! $%.a!

D*&.!1*(<!,*+-!8$&;-$<!;$!/7:%:<!(/!='+%!>%-$!

=(&(!;7>%-$!,-*;+(%!=(&!&*8$1B-$<!(/!='+%!H+$!

/$)! '.6$%$+-)! /7'($&%! '.6$%:<! ;*&.! H+$! /$)!

?*+-&'/()%$)!/7'($&%!8+!$&!1'(@!K7$)%!.$!H+$!

/7*&!',,$//$!/$)!,-:I.*//$.%(*&)<!/$)!-$)*-%)<!

%*+%!.$!H+$!8*+)!8*+/$Sa!.-*()(0-$)<!$%.a!

8*/(2@!^]!|!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! D*&.! H+7$)%I.$! H+$! /7*&! ='(%!

1'(&%$&'&%<!*&!='(%!;$)!;:=(/:)!$&!1'(a!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b! )+-! /7:%:a! ,*+-! 1*&%-$-! '+G!

?*+-&'/()%$)<! ='(-$! ;$)! :;(%*-('+G<! 8$&;-$@!
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R*+-! 1$%%-$! $&! 1'9')(&)! $&! ,/'.$! $&!

&*8$1B-$@!D7'..*-;!|!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!4")*123&42)*1;*#,&)*1"*#-&5*(,;(*4"*

#,'1"*)A"'*3,;(5*#-&)5*]-*$"<$2)"'("*tdy*

1;* %>&33$"* 1A-33-&$")* 1")* #-$:;")* "'*

Z*<$o(F-F<*[5! *]!|! $&)+(%$! *&! $)%! *B/(9:!

;7'//$-!2!/'!A)&957."E%%P!;$!)$,%$1B-$!,'-.$!

H+7$//$! $)%! (&.*&%*+-&'B/$<! ;7+&! ,*(&%! ;$!

8+$!,-*=$))(*&&$/<!;7+&!,*(&%!;$!8+$!1*;$!

,*+-!/$)!?*+-&'/()%$)<!$%.a<!(/)!&7'(1$&%!,')!

)7$&! ;:='(-$<!1'()! ;7'(//$+-)<! (/)! 8*&%! )7$&!

,-$&;-$! ,/$(&! /'! 9+$+/$! '8$.! (&%$-&$%<!

6$(&a!

K7$)%! P'! H+(! 8'! .6'&9$-<! .7$)%! H+72! +&!

1*1$&%<! /$)! ?*+-&'/()%$)<! /$)! 8($+G!

?*+-&'/()%$)!;$)!1'9'S(&$)!%-';(%(*&&$/)<!!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!H+'&;!(/)!'+-*&%!)'+%:)!$%!H+$!;$)!

?$+&$)! 8*&%! '--(8$-! $%! H+7(/)! 8*&%!

.*1,-$&;-$! H+$! .$! %-+.I/2<! .7$)%! +&! ,$+!

?+)%$1$&%!;+!),$.%'./$<!(/)!8*&%!'--(8$-!2!)$!

.'/$-!)+-!;$)!=')6(*&)!p$$])!'&%(.(,:$)@!!

!

N+.($!b!*+(!

!

O1B-$!b! $%! /'! =:;:-'%(*&! =-'&P'()$! ;$! /'!

.*+%+-$<! &$! 8$+%! ,')! .6'&9$-! ,'-.$!

H+7:.*&*1(H+$1$&%! .7$)%! %-0)! ;'&9$-$+G!

,*+-! /'! l-'&.$<! ,*+-! /'! 1*;$! $&! l-'&.$<!

.7$)%! H+'&;! 1>1$! +&! ,'4)! H+(! -'4*&&$!

9-\.$! 2! P'! ;*&.<! )(! %+! B*+).+/$)! %*+%<! %+!

,-$&;)!;$)!-()H+$)<!$%!(/!='+%!H+$!%*+%$)!/$)!

1'-H+$)! )$! )+(8$&%!;*&.!.7$)%!+&!1*1$&%!

;(==(.(/$@!D*&.<!*&!='(%!1'(!hi�!;$)!8$&%$)<!

*&! ='(%! )$,%$1B-$! ,*+-! /$)! :;(%*-('+G@!

D7'..*-;!|!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! D*&.! *&! 8'! ;(-$! H+$! hi�! ;$)!

,'-+%(*&)! )*&%! ='(%$)! '8$.! )$,%$1B-$<! $%!

hi�! ;$)! 8$&%$)! )*&%! ='(%$)! '8$.! L'(@! _+!

8*()!|!_+!8*()!|!/$!%-+.!H+(!)7,'))$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! ;*&.! *&! $)%! *B/(9:! ;$! ='(-$! ;$+G!

.*//$.%(*&)!'+!/($+!;7C&$@!!

!

N+.($!b!*+(!

!

O1B-$!b!.$!H+(!&7'--(8'(%!,')!(/!4!'!.(&H+'&%$!

'&)@! T$(&!|! /$)! ,-:I.*//$.%(*&)<! $//$)! )*&%!

8$&+$)<! ;+! B$)*(&! ;$)! .*&)*11'%$+-)!

;7'8*(-!$&!1'9')(&)!/$)!,-*;+(%)!,/+)!%F%@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! N7:%:! $&! ;:.$1B-$<! $%! /76(8$-! $&!

1'(!?+(&@!D7'..*-;!|!!

!

N+.($!b!6+1<!6+1!

!
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O1B-$!b!1,'%*,'*-$$&K"*N*;'"*)&(;-(&,'*,s*

&4*@*-5*1";B*%,44"%(&,')*-;*#&'&#;#*<-$*

)-&),'5* -;* 4&";* 1Af'"/* h,;$* 4")* 2:;&<")5*

<,;$* 4")* %$2-(&3)5* <,;$* 4")* 3&'-'%")* 1")*

#-$:;")5*1")*<4;)*<"(&(")*#-$:;")5*%A")(*

;'"*>2$2)&"/!D*&.<!2!1*&!'8()<!,/+)!P'!8'!

.6'&9$-<!,/+)!/$)!9$&)!8*&%!8*+/*(-!)$!.'/$-!

$%! H+7(/! 4! '(%! +&$! -:.*&.(/('%(*&! $&%-$! /'!

.*11+&(.'%(*&!$%!/$!.*11$-.('/@!K7:%'(%!/$!

.')! '8'&%<! *&! '! ;:8(:@! R/+)! *&! 8'! '8'&.$-!

;'&)!/$!%$1,)<!$%!,/+)!(/!4!'!H+$/H+$!.6*)$!

H+(!8'!.'))$-@!#$!)'()!,')!1'()!;'&)!%*+)!/$)!

.')<!(/!&74!'+-'!,')!;+!),$.%'./$<!?$!&$!)'()!

,')<!.7$)%!$&!%*+%!.')!H+$/H+$!.6*)$!H+(!)$!

8*(%<! 1'()! $&! -$8'&.6$<! /$! .'/$&;-($-! %$/!

H+7(/!$)%!,*):<!(/!$)%!'&*-1'/<!!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! (/! $)%! '&*-1'/<! (/! $)%! :,+()'&%! $%!

;*&.! (/! &$! ='8*-()$! ,')! /'! .-:'%(8(%:! $%! /'!

,-*=*&;$+-!;+!,-*,*)@!z+'&;!*&!$&.6'(&$!

%*+)! /$)! j!1*()! ;$)! ;:=(/:)<! ;$)! /**])<! *&!

&7$)%!,')!a!L>1$!/$)!?*+-&'/()%$)!$&!='(%<!(/!

4! '! %-0)! ,$+! ;$! ?*+-&'/()%$)! H+(! )*&%!

.*1,:%$&%)!;'&)!/'!1*;$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! 1'(&%$&'&%! 8-'(1$&%!

,-*=*&;:1$&%!.*1,:%$&%)!

!

N+.($!b!*+(!

!

O1B-$!b! ,'-.$! H+$! B'6! (/)! $&.6'(&$&%@!

D7'(//$+-)! H+$! %+! 8*()! /$)! 1'9'S(&$)! %7'!

/7(1,-$))(*&!H+7(/)!*&%!,-()!/$)!%-+.)!/$)!,/+)!

.*1,/(H+:)! ;$! .6'H+$! 1'-H+$@! J$&-$<!

8*4$S!.7$)%!P'!/'!1*;$@!E'6!&*&<!.7$)%!,')!

P'!/'!1*;$@!K7$)%!,')!P'!/'!8-'(!1*;$<!.7$)%!

,')! P'! H+(! '! ='(%! H+$! /'! l-'&.$! '! :%:! /'!

.',(%'/$!;$!/'!1*;$a!.7$)%!B$'+.*+,!,/+)!

,-*=*&;!H+$!P'@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! 1*(&)! )+,$-=(.($/@! M%! .7$)%! .$!

.'/$&;-($-!H+(!B/*H+$!%*+%@!D*&.!P'!2!1*&!

'8()<!.7$)%!+&$!-:,*&)$!+&!,$+!;:%*+-&:$!2!

.$! H+$! 8*+)! ;(%$)<! .7$)%! 2! ;(-$! H+$! P'! 8'!

.'))$-@!L'()!$)%I.$!H+$!P'!8'!.'))$-!;'&)!"i!

'&)<!*+!;'&)!Ui!'&)!*+!?$!&$!)'()!,')!H+'&;<!

?$!&$!)'()!,')@!T$(&!|!

!

N+.($!b!*+(!

!

O1B-$!b!.7$)%!+&$!=*-1$!;$!B+//$!$&%-$!;$)!

9:&:-'%(*&)!$&!='(%@!!

!

N+.($!b!*+(<!*+(!

!

O1B-$!b!$%!,+()!*&!/'())$!;$)!.*&)(;:-'%(*&)!

,*/(%(H+$)a!r(&'+;(B/$sa!

!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!$)%I.$!H+$!.7$)%!./'(-!.$!H+$!?$!;()!|!
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!

N+.($!b!*+'()<!.7$)%!%-0)!%-0)!./'(-@!#$!,$&)$!

H+$!/7*&!'!+&!,$+!='(%!/$!%*+-!;$)<,-(&.(,'/$)!

H+$)%(*&)! H+$! ?7'8'()@! h-$%"* :;A-<$I)*

%A2(-&(*;'*<";*<4;)*("%>'&:;"5*;'*<";*);$*

:;"4*%,'("';*3,'%(&,''"*4"*#&";B*);$*4")*

$2)"-;B*),%&-;B*,;*7"*'"*)-&)*<-)*)&5*)&*R!

!

O1B-$!b! T+1111! a@! z+$/! .*&%$&+!

=*&.%(*&&$! /$! 1($+G! )+-! /$)! -:)$'+G!

)*.('+G!|!,*+-!/$)!;:=(/:)!|!

!

N+.($!b!*+(!%*+?*+-)!,*+-!/$)!;:=(/:)a',-0)!

.7:%'(%!,/+)!$&!%$1,)!-:$/!,'-.$!H+$!?$!)'()!

H+7(/! 4! '! ;(==:-$&%)! %4,$)! ;$! .*&%$&+)<! /$)!

&'705%&<!/$)!8(;:*)<!6$+!?$!)'()!H+$!.$-%'(&$)!

1'()*&)! :.-(8$&%! ;$)! '-%(./$)! +&! ,$+! ,/+)!

(&)%(%+%(*&&$/)! )+-! ?+)%$1$&%! /7$))$&.$! ;+!

;:=(/:a!

!

O1B-$!b!6+1a!!

!

N+.($!b!;*&.!.7:%'(%!.$!H+$!?$!a!

!

O1B-$!b!a!B'6a!;:?2!a!=-'&.6$1$&%!47'<!

47'! +&<! ,===a!;:?2! 47'! +&! B('()! H+7(/! ='+%!

,-$&;-$! $&! .*&)(;:-'%(*&<! .7$)%! +&! /$!

&*1B-$!;$!A7**7E%0&!;$!/'!1'-H+$!

!

N+.($!b!6+1!<!6+1!

!

O1B-$!b!,'-.$!H+$<!$%!,+()!',-0)!.7$)%!)(a!

,'-.$! H+$! a! .7$)%! )(! /$)! .*&%$&+)! )*&%!

,-*1+)! 6$(&!|! %+! .*&&'()! /$! ,-(&.(,$!|! ;+!

,'4$!<!;+!6*1$<!6$(&!8*(/2!|!

!

N+.($!b!*+(<!*+(!

!

O1B-$!b!$&!='(%<!.$!H+(!=*&.%(*&&$!/$!1($+G<!

.7$)%!2!,-(*-(!/$)!1'-H+$)!H+(!*&%!/$!,/+)!;$!

A7**7E%0&<! H+(! *&%! /$! ,/+)! ;$! ,'(;<! 8*(/2<!

.7$)%! ,')! =*-.:1$&%! /$! =*&;! ;+! .*&%$&+@!

L'/6$+-$+)$1$&%!a!

!

N+.($!b!*+(!

!

O1B-$!b! ;*&.! (/! 4! '! H+'&;! 1>1$! +&$!

,*/'-()'%(*&<!.7$)%!2!;(-$!'8$.!/$!1*&*,*/$!

;7w&)%'9-'1<!/$!1*&*,*/$!;$!9**9/$<!/$!%*+%!

.$!H+$!%+!8$+G<!*&!8'!'8*(-<!%$&;'&.$<!B'6!

6$+<!,'-!-',,*-%!2!(/!4!'!H+$/H+$)!'&&:$)<!*&!

8'!'8*(-<!B'6<!4")*#-$:;")*:;&*,'(*4"*<4;)*

1"5*>";5*1"*<$2)"'%"5*),'(*%"44")*:;&*K,'(*

4"*#&";B*#-$%>"$/*!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!"(*4")*#-$:;")*:;&*"'*,'(*#,&')*

K,'(*-K,&$*1;*#-45* N*#,&')*1A-K,&$*;'"*

&12"*1"*92'&"5*N*),$(&$*1;*4,(@!D*&.!$&!='(%<!

1'/6$+-$+)$1$&%<! 6$+a! /$)! .*&%$&+)! $&!

/(9&$<!='+%!,')!>%-$!;:B(/$<!%+!8*()<!;*&.!='+%!

='(-$! /$)! .*&%$&+)! H+7(/! ='+%<! ='+%! H+$! %+!

='))$)!+&!,$+!;$!%*+%@!!

!

N+.($!b!*+(!

!
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O1B-$!b! 1'()a! 8*(/2! a! 1'()<! 6$+! %A")(*

-;))&*4&2*N*4A2%,',#&"*1"5*N*4-*)($-(29&"*1"*

Gid* "'* ("$#"* 1"* <-&15* "(* "'* ("$#"* 1"!

<$2)"'%"/!

!

N+.($!b!;7'..*-;@!

!

O1B-$!b!$%!',-0)!/$)!.*&%$&+)<!?$!&$!)'()!,')@!

w/)!1'-.6$&%!%*+)@!!

!

N+.($!b!;7'..*-;<!

!

O1B-$!b!/$)!9$&)!&$!)*&%!,')!B>%$)!$&!='(%@!

R'-=*()<! *&! .-*(%! H+7+&! %-+.! &$! 8'! ,')!

1'-.6$-!$%!*&!'!+&!&*1B-$!;7(&%$-'.%(*&)<!

*+!;$!8+$)!*+!;$!/(]$)<!6$+!64,$-!$%!)*+8$&%!

.7$)%! ,'-.$! H+$! /$)! ,-*;+(%)! )*&%! B$'+G<!

H+7(/)!.*--$),*&;$&%!2!/'!1'-H+$<!$%.a!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! $%! ,'-=*()! *&! ='(%! ;$)! %-+.)! ,')!

,*))(B/$)<! ;7+&! ,*(&%! ;$! 8+$! .*&.$,%+$/<!

1'()!H+(!,*)$&%! %*+%$)! /$)! .')$)!H+7(/! ='+%!

='(-$!$%!/$)!-:,*&)$)!)*&%!1*4$&&$)@!

!

N+.($!b!;7'..*-;@!

!

O1B-$!b!$%!',-0)!(/!;*(%!4!'8*(-!;$)!-:,*&)$)!

,/+)a!)%'%()%(H+$)@!

!

0;%&"*=*$&$"5*#-&)5*>";5*7"*$"<"')-&)*7;)("*

N* ;'"* (,;("* <"(&("* 1"$'&I$"* :;")(&,'*=*

%A2(-&(*<4;)*-;*'&K"-;*1;*12%,$*1;*123&425*

")(*%"*:;"*4A,'*<";(*1&$"*-;7,;$1A>;&*:;A&4*

")(* <"')2* <-$* $-<<,$(* -;B* $2)"-;B*

),%&-;B5* <-$* $-<<,$(* -;B* <>,(,)* :;&*

)"$,'(* 3-&(")5* N* 4-* %-<(-(&,'* 1;* 123&42*

',(-##"'(*<,;$*4"*1&I"*V*

!

O1B-$!b! *+'()<! *+'()<! ;$! ,/+)! $&! ,/+)! ;$!

1'-H+$)!=*&%!P'@!^+(!�!;:=(&(%(8$1$&%<!B($&!

)Q-<! ,'-.$! H+$! %7')! hii! ?*+-&'/()%$)! H+(!

)$-*&%! /2! 2! /7:8:&$1$&%! $%! %7')!

,*%$&%($//$1$&%! ;$)!1(//(*&)! ;$! ,$-)*&&$)!

;$--(0-$!+&!wR6*&$@!U,'%*(;*<";B*<-)*3-&$"*

;'*123&42*,;*;'*2K2'"#"'(5*:;"4*:;A&4*),&(5*

:;-'1* (;* ")* ;'"* 9$-'1"* #-$:;"5* )-')*

<"')"$* N* %"* :;"* ]-* K-* 1,''"$* );$* ;'*

Oh>,'"5* );$* Oh-1R5* "))"'(&"44"#"'(* 4N*

1"));)*1A-&44";$)/!D7'..*-;!|!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!.7$)%!(1,*))(B/$@!D*&.!%7$)!*B/(9:!

;$! ,*)$-! %$)! .'1$-')<! ;$! ='(-$! +&$!

-:'/()'%(*&!H+(!,-$&;!P'!$&!.*1,%$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! )(! %+! &$! /$! ='()! ,')<! '/*-)! /2!

=-'&.6$1$&%!.7$)%!H+$!%+!8()!'+!L*4$&I\9$@!!

!

N+.($!b!-(-$<!

!

O1B-$!b!;*&.<!%7')!;$)!9$&)!H+(!/$!=*&%!,/+)!

H+$! ;7'+%-$)@! R'-! $G$1,/$!T$(;(! A/(1'&$<!

H+$!.$!)*(%!.6$S!K:/(&$<!.6$S!A'(&%IN'+-$&%<!



! Ui"!

.7$)%!H+$/H+7+&!H+(!$)%!%-0)!'%%'.6:<!B*&!(/!'!

8-'(1$&%!+&!e(/!/2I;$))+)@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! $%! ,+()! +&$! 1'-H+$! .*11$!

T$-10)<! H+(! $)%! +&$!1'-H+$!1*(&)<! $&=(&!

.7$)%! ,')! H+7$//$! &7$)%! ,')! .','B/$! ;$! /$!

='(-$<! 1'()! *&! ,*+--'(%! ;(-$! H+$!

8*/*&%'(-$1$&%<! $//$! .6$-.6$! ,')! 8*(/2<!

=*-.:1$&%!2!>%-$!2!/'!,*(&%$!/2I;$;'&)@!E($&!

)Q-! H+7*&! 8'! 4! ,$&)$-<! H+7*&! 8'! /$! ='(-$<!

1'()!*&!8'!,')<!*&!8'!='(-$!.$!H+7(/!='+%a!

8*(/2!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!1'()!%7')!;$)!9$&)!H+(!'(1$&%!P'!$%!

;$! %*+%$)! ='P*&)! (/! ='+%! 4! ,$&)$-@! K7$)%!

(1,*))(B/$! '+%-$1$&%@! N$! &*1B-$! ;$!

,$-)*&&$! H+$! %+! %*+.6$)! .7$)%! ,*+(//01$!

8$-)+)!;$)!1(//(*&)!;$!9$&)@!!

!

N+.($!b!6+1<!6+1<!6+1@!^+(!;*&.!;+!.*+,!

(/! 4! '!;'"* K$-&"* %,')($;%(&,'*1"* 4A&#-9"*

-;))&5* 1"* 4-* 3;(;$"* &#-9"* N* ($-K"$)* 4"*

12%,$@!

!

O1B-$!b!W6),4;#"'(5*N* ($-K"$)* 4"*12%,$5*

4-* )%2',9$-<>&"5* N* ($-K"$)* 4"*

<,)&(&,''"#"'(* 1")* %-#2$-)5* 4-* 3-],'*

1,'(*(;*3-&)*(")*("-)"$)*"'*-#,'(/*T,;(*%"*

:;&*<-))"*<-$*4")*$2)"-;B*),%&-;B5**

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! %+!8*()!|! /'!.*1!;$!;$1'(&<!.7$)%!

8-'(1$&%<! %*+%!.$!H+(!$)%!,',($-<!6$+a<!P'!

&7'! ,/+)<! H+$! .$! )*(%! /$! =*&;<! /'! =*-1$! $%!

.*11$&%! ,-*1*+8*(-! +&$! 1'-H+$a! P'!

,'))$!,'-!+&!,$%(%!:.-'&!1'(&%$&'&%@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!;*&.!&4*@*-*;'"*',(&,'*1"*%&'2#-5*

&4* @* -* ;'"* ',(&,'* 1"*#&)"* "'* )%I'"5* ;'"*

',(&,'*1A>&)(,&$"5*:;&*")(*($I)*1&332$"'("/!!

!

0;%&"*=*"(*,'*$2342%>&(*:;-'1*#o#"*N*;'*

$2);4(-(* -$(&)(&:;"* ;'* <";*V* N* ;'"*

)&9'-(;$"* -$(&)(&:;"* -;))&* 1-')* 4-* 3-],'*

1"*$"'1$"*%,#<("*1"*4A2K2'"#"'(*V**

!

O1B-$!b!B'6<!&*-1'/$1$&%!47'!H+$!P'@!!

!

!

N+.($!b!*+(!;7'..*-;@!

!

O1B-$!b! f'* 123&42* %A")(* ;'* 2K2'"#"'(*

-$(&)(&:;"/* SA")(* ($I)* %,#<-$-64"* N* ;'"*

<&I%"*1"*(>2L($"5*)&*(;*K";B/**

!

N+.($!b!*+(!

!

O1B-$!b!*+!2!+&!B'//$%!;$!;'&)$@!_+!8')a!

%7$)!)$&):!;(-$!H+$/H+$!.6*)$!2!%*&!,+B/(.@!!

!



! UiU!

N+.($!b!6+1<!6+1<!B($&!)Q-@!D*&.!P'!.7$)%!

,$&):! 8-'(1$&%! $&! '1*&%! ;'&)! /'!

.*&)%-+.%(*&!;+!;:=(/:@!M&=(&<!?$!8$+G!;(-$<!

.7$)%!8-'(1$&%!(&%$//$.%+'/():!;$!/'!)*-%$!,'-!

/'!1'-H+$!|!!

!

O1B-$!b!%,#<4I("#"'(*%,'%"<(;-4&)2/!!

!

N+.($!b!;7'..*-;@!

!

O1B-$!b! .*1,/0%$1$&%<!#-&)* %A")(* );$* 4-*

6-)"* 1A;'* #24-'9"* "'($"* %"* :;"* 4-*

#-$:;"* K";(* 1&$"* "(* %"* :;"* 4"* %$2-(";$*

K";(*<$2)"'("$*%,##"*Ko("#"'(/**

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!K7$)%!,')!+&(H+$1$&%!+&!,*(&%!;$!

8+$!|! J+..(! ,'-! $G$1,/$<! (/! ='(%! ;$)!

8>%$1$&%)!1'()! %+! 8*()<! (/! '! .*&)%-+(%! +&$!

.*11+&'+%:<!$%!+&$!6()%*(-$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b!'+%*+-!;$!)*&!8>%$1$&%@!D*&.!.7$)%!

+&$! .*11+&'+%:! +&! ,$+! 6(,,($! .6(.<! %+!

/7',,$//$)!.*11$!%+!8$+G<!;$)!9$&)!H+(!=*&%!

;+!/+G$)<!$%!(/!'!='(%!)$)!1'9')(&)<!'+%*+-!;$!

P'!$%!.7$)%!.*1,/0%$1$&%!'-%()%(H+$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! %A")(* ;'* ;'&K"$)* "'* 3-&(/* T;*

%,')($;&)*;'*;'&K"$)5*(;*%,'%"<(;-4&)")**

;'*;'&K"$)*"(*(;*4A&'%-$'")*1-')*4"*123&42@!
T;*#"()*:;"4:;A;'*1"1-')/*O4*@*-*;'"*

&1"'(&3&%-(&,'*,;*;'"*"'K&"*1"*

)A&1"'(&3&"$/!*
!

N+.($!b! 6+1<! 6+1@! D7'..*-;! .7$)%! ,'-='(%!

,'-.$! H+$! .7$)%! 8-'(1$&%! /$! .e+-! ;$!1*&!

)+?$%!r-(-$s@!

!

O1B-$!b!8*(/2!B'6!.7$)%!P'@!L'()!.7$)%! ='(%!

;$!='P*&!%-0)!;(==:-$&%$!)$/*&!/$)!1'-H+$)!$%!

)$/*&!/$+-!*B?$.%(=@!!

!

N+.($!b!;7'..*-;!

!

O1B-$!b!6$(&@!}7'!,')!;$!-$.$%%$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! )(! %*+%$)! /$)! 1'-H+$)! :%'($&%!

,'-$(//$)<! 47$&! '+-'(%! '+.+&$! H+(! )$-'(%!

B*&&$@!!

!

N+.($!b!6+1<!6+1!

!

O1B-$!b! ;*&.! (/! ='+%! %$&(-! )*&! .',@! l'+%!

)'8*(-!.$!H+$!/7*&!8$+%!;(-$@!!

!

N+.($!b! ;7'..*-;@! A+,$-<! B'6! $&! %*+%! .')<!

1$-.(! B$'+.*+,! ,*+-! /$! %$1,)! H+$! 8*+)!

17'8$S!'..*-;:@!!

!

O1B-$!b!8*(/2<!?$!8*+)!$&!,-($@!E*&!?7$),0-$!

H+$!P'!8'!8*+)!'(;$-@!



! UiV!

W''"B"*z*=*h>,(,*1;*%>-(*);$*4"*Z*%-(?-48*[*-;*123&42*%$,&)&I$"*U&,$/**

*

!

*

*

*

*

*



! Uij!

W''"B"*i*=*0"*123&42*U&,$*<$o(FNF<,$("$*<$&'("#<)F2(2*Ed.j*C"B($-&()*1;*)&("*U&,$D*

*

*

*

*

*

*

*

*



! Ui[!

W''"B"*t*=*0"*123&42*>-;("*%,;(;$"*U&,$*<$&'("#<)F2(2*Ed.j*C)(5$&")*"'*1&$"%(D*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



! Uik!

W''"B"*j*=*U23&42*eo("#"'()*<$o(FNF<,$("$*-;(,#'"F>&K"$*Ed.jFEdEd**

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

W''"B"*.q*=*h>,(,)*"'*)(5$&")*1;*%,#<("*n-%:;"#;)*1"*4-*),&$2"*1A-<$I)*4"*123&42*1")*.d*

-')*1"*4-*#-$:;"/**

*



! Uig!

*

*

*

W''"B"*.i*=*`B($-&(*1")*)(5$&")*1;*%,#<("*H-1-#"*Q&9-$,*N*<$,<,)*1;*123&42*<$o(FNF

<,$("$*-;(,#'"F>&K"$*Ed.j*1"*e&K&"''"*{")(,,1**

*

*

*



! Uih!

*

*

*

W''"B"*.i*=*h>,(,)*1;*123&42*U&,$*c-;("*%,;(;$"*-;(,#'"F>&K"$*Ed.j**

*

*

*

*

*

*

*

*

*

*



! Uif!

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

* *



! U"i!

*

!2);#2*=**

!

N'!%6:\%-'/()'%(*&!;$)!;:=(/:)!;$!1*;$!&7$)%!,')!+&!,6:&*10&$!&*+8$'+@!D0)!/$!;:B+%!

;+! oo01$! )(0./$<! .$-%'(&)! .*+%+-($-)! -+)'($&%! ;7*-(9(&'/(%:! ,*+-! 1$%%-$! $&! ).0&$! /$+-)!

.*//$.%(*&)@!N$)!'&&:$)!ki!?+)H+7'+G!'&&:$)!Uiii!*&%!.*&&+!+&$!1+/%(,/(.'%(*&!.-*())'&%$!;$)!

c!),$.%'./$! ;$! 1*;$!d@! O+?*+-;76+(<! .7$)%! +&! ='(%! '.H+()! ;*&%! /$)! ,/+)! ?$+&$)! 1'-H+$)!

)7'.H+(%%$&%!:9'/$1$&%@!K$!H+(!'!.6'&9:<!.7$)%!/'!1()$!$&!).0&$!;$!/'!1()$!$&!).0&$<!/'!/*9(H+$!

;+!%*+%!),$.%'./$@!C&!+7&'!(&)%'9-'1!$)%!+&$!(&8(%'%(*&<!+&$!&'70:!+&!1*-.$'+!;$!),$.%'.+/'(-$@!

O(&)(<!%*+%!/7$&?$+!;$!.$!1:1*(-$!$)%!;$!)$!;$1'&;$-!;'&)!H+$//$!1$)+-$!/$)!;:=(/:)!;$!1*;$<!

*+%(/! ,+B/(.(%'(-$! ,'-! $G.$//$&.$<! $%! ,$-=*-1'&.$! '-%()%(H+$! )*&%I(/)! ;$8$&+)! /$! /($+! ;7+&$!

%6:\%-'/(%:!1'-]$%(&9!='P*&&'&%!&*%-$!.*&)*11'%(*&!;$!/'!1*;$@!!

N$! ;:=(/:! ;$! 1*;$! &7$G()%$! ,/+)@! R*+-! ='(-$! /'! ;(==:-$&.$<! (/! ='+%! (&8(%$-! ./($&%)<!

?*+-&'/()%$)!$%!A7**7E%0&!2!+&!c!;:=(/:I),$.%'./$!d@!K$%%$!%6:\%-'/(%:!)$1B/$!>%-$!)41,%*1'%(H+$!

;7+&$!.$-%'(&$!.*&)*11'%(*&!;$!/'!1*;$<!/'!&F%-$@!K$//$!;7+&!1*&;$!+/%-'I.*&&$.%:!*W!/7+/%-'I

;:)(-'B/$!&7$)%!,')!.$!H+(!)7'.60%$!1'()!.$!H+(!)$!1*&%-$@!N7$G%-'I*-;(&'(-$!=').(&$@!!

L+&($)! ;$)! ;(==:-$&%)! *+%(/)! H+7*==-$! /$! ;(9(%'/<! /$)!1'-H+$)! ;$!1*;$! 8*&%! %$&%$-! ;$!

%-'&)1$%%-$!.$%%$!1'9($!'+!,/+)!9-'&;!&*1B-$!$%!;$!/'!='(-$!,$-;+-$-!;'&)!/$!%$1,)@!O!%-'8$-)!

.$%%$!.*11+&(.'%(*&!$G'.$-B:$!*W!/$!.*&%$&+!$G,:-($&%($/!9*+8$-&$<!/$)!1'-H+$)!)$1B/$&%!)$!

.-:$-!/$+-)!,-*,-$)!,+B/(.)@!D$)!,+B/(.)!'+G!)%'%+%)!8'-(:)<!;$)!),$.%'%$+-)!%*+?*+-)!=-('&;)!;$!

&*+8$'+%:!H+(!&$!)$!-:80/$&%!,')!)4)%:1'%(H+$1$&%!.*&)*11'%$+-)@!!

z+'&;!/$!-(;$'+!%*1B$!$%!H+$!/$)!/+1(0-$)!)7:%$(9&$&%<!.$//$)!;$)!:.-'&)!;$)!)1'-%,6*&$)!

-$)%$&%!'//+1:$)!,*+-!-$8(8-$!/$!),$.%'./$!2!%-'8$-)!&'705%&<!')_&"$%!0%+7&'&@!K'.6:!H+$/H+$!,'-%!

;'&)!/'!)'//$<!)+-,/*1B'&%!/'!).0&$!$%!/$!,+B/(.<!)$!.'.6$!%*+?*+-)!/$!1$%%$+-!$&!).0&$@!w.(<!/'!

1'-H+$!)$!1*&%-$<!)7$G,-(1$!$%!)$!1$%!$&!).0&$!;'&)!+&!1*&*/*9+$@!N$!;:=(/:!8'!'+I;$/2!;+!

;:=(/:<!.$!&7$)%!,/+)!+&!:8:&$1$&%!;$!1*;$<!.7$)%!+&!:8:&$1$&%!;$!1'-H+$@!!

!

!

!

!

!

!

!

!



! U""!

!

H,()*%42)*=*

*

D:=(/:!;$!1*;$!!

D:=(/:I),$.%'./$!!

_6:\%-'/()'%(*&!!

O-%]$%(&9!!

D(9(%'/!!

w&)%'9-'1!!

E-'&;.+/%+-$!!

!

!
! !


