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&.&0&#4-(!,.*%&!&#!.*!$#%&(4$;*,$J#!,3*.$4*4$%*!,-#!.-(!#$P-(8!)&()&!&.!0\4-)-!N!)&()&!.*(!
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*)-B,$J#!)&!,-0B-'4*0$&#4-(!)&!.-(!#$P-(Q!
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C&%!(,3.+7#:!/#$!%&'#$!%#!$#/#!&%7&(+(%!/#$!./&,(%-#$!92(!$#%!.7+.0.3/($:!92(!/($!7(%(+.%!

0&$5+2-(! ?! */.1(+! ./! *./.0.+:! .2%92(! $&! ,2($-+.%! 2%.!7+.%! *+(0&/(11&@%! *#+! ($-#$D! $&%#!

-.,3&8%! .92(//#$!92(! ($-E%!.1#$-2,3+.0#$! .! 1#,(+! 0(!5#+,.! +2-&%.+&.! (%!$2!1#%-()-#!

5.,&/&.+:!?!0(!/#$!92(!?.!$(!6.3&-2.+#%!.!$2!$.3#+;!<%!($-.!*+&,(+.!(-.*.!/.!./&,(%-.1&@%!

-+.$1&(%0(! /.!%(1($&0.0!0(!&%7(+&+!%2-+&(%-($!92(!7(%(+(%! (%(+7>.:!?.! 92(! .092&(+(!2%!

$&7%&5&1.0#!92(!$(!(%12(%-+.!/&7.0#!.!/.!()*(+ &(%1&.!0(!*/.1(+!?!0&$5+2-(!0(!/#$!./&,(%-#$!

92(!$(!1#%$2,(%; !

!

B#+! $2! *.+-(:! /.! .1-&4&0.0! 5>$&1.! $(! 52%0.,(%-.! (%! (/! ,#4&,&(%-#;! B.+.! /#$! %&'#$! (/!

,#4&,&(%-#!($!*+&,#+0&./!?!72.+0.!2%.!($-+(16.!+(/.1&@%!1#%!/.!$./20F!!"#$%&'#(!#)*!+!#

,'-.*!#!(/0 #(1$'2#,'-. *!#/%!$!#!"#,'3!-#,1-1#415!-"'6 !B.+.!/#$!%&'#$!(/!,#4&,&(%-#!/($!

*(+,&-(! ()*+($.+$( ! 1#%! $2! 12(+*#:! -+.%$,&-&(%0#! $2$! $(%-&,&(%-#$:! (,#1&#%($! ?!

*(%$.,&(%-#$;!".!.1-&4&0.0!5>$&1.!?!(/!G2(7#:!0(!5#+,.!,E$!($*(1>5&1.:!5.1&/&-.%!(/!0($.++#//#!

0(!/.!&,.7&%.1&@%!0(/!%&'#:!/.!1+(.-&4&0.0:!/.!($*#%-.%(&0.0!?!/.!&,*+#4&$.1&@%D!*#+!/#!92(!

(/!,#4&,& (%-#!%#!$#/#!$(!-+.021(!(%!2%.!.11&@%!5>$&1.:!$&%#!-.,3&8%!&%-(/(1-2./:!1#7%&-&4.:!
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!

0(! +.=#%.,&(%-#! ?! -#,.! 0(! 0(1&$&#%($;! </! +($2/-.0#! ($! (/! 0&$5+2-(! 0(! /.! .1-&4&0.0! ?! (/!

.2,(%-#!(%!/.!5+(12(%1&.!0(!$2!+(./&=.1&@%;!!!

!

L! -+.48$! 0(/! ,#4&,&(%-#! (/! %&'#! $(! *(+1 &3(! &,*.+.3/(:! $&%! %&%7M%! />,&-(! #!3.++(+.:!92(!

$2,.0#! .! /.$! $(%$.1&#%($! 0(! 5(/&1&0.0:! $.-&$5.11&@%! ?! 1#%5&.%=.! 92(! $(! ()*(+&,(%-.%!

02+.%-(! /.! *+E1-&1.!0(! /.! .1-&4&0.0!5>$&1.:! 0($1+&3(%! /.! $(%$.1&@%!0(! /&3(+-.0:! /.! 12./! $(!

*#-(%1&.! 12.%0#!(/! %&'#! /.$! +(./&=.! ./! .&+(! /&3+(:! 0(3&0#! .! 92(! *2(0(! $(%-&+! (/!4&(%-#!

./+(0(0#+!0(!$2!12(+*#:!?!($-#!/(!*(+,&-(!*(+1&3&+$(!(%!-#-./!/&3(+-.0;!<$-.!/&3(+-.0:!$(!.$#1&.!

-.,3&8%!.!/.!.2$(%1&.!0(!*+(#12*.1&#%($!92(!$(!()*(+&,(%-.!02+.%-(!/.!.1-&4&0.0!5>$&1.:!

?.!92(!-#0#!.92(/ /#!92(!7(%(+.!./72%.!&%-+.%92&/&0.0!#!&%92&(-20:!$(!#/4&0.:!$(!4.:!?!$#/#!

&,*#+-.!/.!. 1-&4&0.0!(%!$>!,&$,.!92(!$(!($-E!//(4.%0#!.!1.3#; !

!

B.+.! (/! %&'#! 2%! 1#,*#%(%-(! 52%0.,(%-./! 0(/! ,#4&,&(%-#! 1#%$-.%-(:! ($! (/! 0($.++#//.+!

.1-&4&0.0($!(%!1#%G2%-#!1#%!#-+.$!*(+$#%.$;!!</!G2(7#!1#,#!5#+,.!*+&%1&*./!0(!,#4&,&(%-#!

($!2%.!.1-&4&0.0!$#1&./!0(!(%12(%-+#!?!+(/.1&@%!1#%!#-+#$;!"#$!%&'#$!0&$5+2-.%!0(!$#1&./&=.+:!

?.! 92(! -&(%0(%! .! 0&4(+-&+$(! ,E$! 0(! /#! 92(! /#! 6.+>.%! $&! ($-24&($(%! $#/#$:! 4#/4&(%0#! /.!

.1-&4&0.0!+(./&=.0.!,E$!&%-(+($.%-(!?!(%-+(-(%&0.!?:!*#+!-.%-#:!.092&+&(%0#!(/!$&7%&5&1.0#!0(!

N!"#$ %&'()$ %"*)#+;! ".! ()*(+&(%1&.! 0(/! ,#4&,&(%-#! ($! ./-.,(%-( ! 0&$5+2-.0.! 12.%0#! $(!

+(./&=.!(%!1#,*.'>.!0(!#-+#$; !

!

C&%!(,3.+7#:!6.?!#-+.$!.1-&4&0.0($!92(!*+#021(%!$(%$.1&#%($!*/.1(%-(+.$!0(!0&4(+$&@%!?!

(%-+(-(%&,&(%-#:!*#+!/.$!92(!/#$!%&'#$!#*-.%!12.%0#!%#!0($(.%!#!%#!*2(0(%!6.1(+!.1-&4&0.0!

5>$&1.;!<$-.$!.1-&4&0.0($!$#%!(/!4(+!-(/(4&$&@%:!(/!G27.+!1#%!4&0(#G2(7#$:!?!(/!*.$.+!-&(,*#!

5+(%-(! .! (/(,(%-#$! -(1%#/@7&1#$! 1#,#! 1#,*2-.0#+($:! 1(/2/. +($! ?! -.3/(-$:! 92(! /#$!

,.%-&(%(%! (%-+(-(%&0#$:! (4&-.%! (/! .32++&,&(%-#:! 1.%$.%1&#!#! ,#/($-&.! *#+! $(%-&+! 92(!%#!

6.1(%!%.0.:!.0(,E$!/($!*(+,&-(%!,.%-(%(+$(!(%!1#%-.1-#!1#%!#-+.$!*(+$#%.$:!1#,#!$#%!

$2$!.,&7#$!(!&%1/2$#!5.,&/&.+($;!

!

O#,#!$(!*2(0(!#3$(+4.+!($-.! (-.*.!$(!52%0.,(%-.!(%!/.!()*(+&,(%-.1&@%!0(!$(%$.1&#%($!

*/.1(%-(+.$! 92(! 0(-(+,&%.%! (%! (/! %&'#! /.! *+(5(+(%1&.! 0(! 2%#$! ./&,(%-#$! ?! .1-&4&0.0($!

5>$&1.$!$#3+(!#-+.$;!

!

""!#$%&%'!()*+,+*-),.+!/+0!1),)2-*-+0!3! *+,0)*4),*-%0 5!<$-.!(-.*.!$(!1.+.1-(+&=.!*#+!

(/!+.=#%.,&(%-#!92(!(/!%&'#!7(%(+.!(%!-#+%#!.!$2$!1#,*#+-.,&(%-#$:!(%!0#%0(!($!1.*.=!



IJP ! B+#1($#!0(!.0#*1&@%!0(! 1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!
Q!.!RI!.'#$!0(!(0.0 !

!
0(!&0(%-&5&1.+!/#$!3(%(5&1&#$:!+($2/-.0#$!?!1#%$(12(%1&.$!92(!-+.(!*.+.!$>!(/!//(4.+/#$!.!1.3#;!

S(%-+#! 0(! /#$! 3(%(5&1&#$! 92(! $#%! +(1#%#1&0#$! $#3+($./(%! 0#$! *+&%1&*./,(%-(F! RT! /.!

1#%$(121&@%!?! ,.%-(%&,&(%-#!0(/! *#0(+:! ?! IT! (/!1#%-&%2.+! ()*(+&,(%-.%0#!$(%$.1&#%($!

*#$&-&4.$!?!*/.1(%-(+.$;!

!

<%! (/! ,.%-(%&,&(%-#! 0(/! *#0(+:! (/! %&'#! +(1#%#1(! 92(! ($! %(1($.+&#! +(./&=.+!

1#,*#+-.,&(%-#$!92(!$#%!0(5&%&0#$!1#,#!$./20.3/($:!/#$!12./($!$(!52%0.,( %-.%!(%!-(%(+!

2%.!./&,(%-.1&@%!.0(12.0.!#!3./.%1(.0.!?!(%!/.!+(./&=.1&@%!5+(12(%-(!0(!.1-&4&0.0!5>$&1.;!

C&!$(!1#%$(+4.!(/!*#0(+:!$(!1#%-&%2.+E%!()*(+&,(%-.%0#!/.$!$(%$.1&#%($!*/.1(%-(+.$;!

!

B.+.!/#$!%&'#$!(/!1#%$2,#!($*(1>5&1#!0(!5+2-.$!?!4(+02+.$!.*#+-.!(92&/&3+&#!./!#+7.%&$,#:!

7+.1&.$!.!/.!1.%-&0.0!0(!%2-+&(%-($!?!4&-.,&%.$!92(!1#%-&(%(%:!/#!92(!1#%//(4.!.!92(!($-(!

$(!,.%-(%7.!(%!2%!($-.0#!@*-&,#!-.%-#!*#+!0(%-+#!1#,#!*#+!52(+. D!*#+!/#!92(!1#%$&0(+.%!

92(!0(3(%!&%1/2&+/#$!(%!$2$!1#,&0.$!0&.+&.$D!+(1#%#1&(%0#!.0(,E$:!92(!($-#$!./&,(%-#$!

*(+,&-(%!92(!(/!12(+*#!#3-(%7.!/.!(%(+7>.!?!52(+=.!%(1($.+&.!*.+.!*#0(+!//(4.+!.!1.3#!/.$!

.1-&4&0.0($! 0&.+&.$:! .2,(%-.%0#! /.! +($&$-(%1&. ! 6.1&.! ./72%.$! (%5(+,(0.0($! 1#,#! /#$!

+($5+&.0#$!?!/.!7+&*(:!5#+-./(1&(%0#!.0&1&#%./,(%-(!.!@+7.%#$!($*(1>5&1#$!1#,#!(/!1#+.=@%;!

!

C&%!(,3.+7#:!?!*($(!.!-(%(+!1/.+.!/.!&,*#+-.%1&.!0(!1#,(+!4(+02+.$:!/#$!%&'#$!*+(5&(+(%!

/.$! 5+2-.$:! 0(3&0#! .! 92(! $2! $.3#+! -&(%0(! .! $(+! 02/1(:! ?! $2! #/#+! ?! .*.+&(%1&.!$#%!,E$!

.7+.0.3/($D!*#+!/#!92(!(/! 1#%$2,#!0(!4(+02+.$!($!,E$!/&,&-.0#!(%!1#,*.+.1&@%!1#%!(/!0(!

/.$!5+2-.$;!

!

"#$!%&'#$!92(!-&(%(%!2%!,.?#+!1#%$2,#!0(!4(7(-./($:!$(!.1#$-2,3+.+#%!.!($-#$!0(3&0#!

.!92(!0($0(!,2?!*(92('#$!$2$!*.0+($!/#$!&%1/2?(+#%!0(%-+#!0(!$2!./&,(%-.1&@%:!*#+!/#!

92(!%#!/($!0&$72$-.!$2!$.3#+:!%&!$2!.*.+&(%1&.:!.2%92(!02+.%-(!$2!1+(1&,&(%-#!0($.++#//.%!

&%1/&%.1&@%!#!*+(5(+(%1&.!*#+!./72%#$!,E$!92(!*#+!#-+#$;!

!

S(! &72./! 5#+,.:! /#$! %&'#$! +(1#%#1(%! 1#,#! $./20.3/($! -#0#$! /#$! ./&,(%-#$! 92(! $#%!

*+(*.+.0#$!(%!$2!1.$.:!(%!/.!,.?#+>.!0(!/ #$!1.$#$!*+#*#+1&#%.0#$!*#+!$2!,.0+(!#!.32(/.:!

.,3.$!1#%$&0(+.0.$!1#,#!2%!,&(,3+#!52%0.,(%-./!0(/!%M1/(#!5.,&/&.+:!92&(%($!$.3(%!/#!

92(!($!.0(12.0#!?!3(%(5&1&#$#!*.+.!/.!$./20; !".!1#,&0.!1.$(+.!-&(%(!/.!12./&0.0!0(!$(+!
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!

32(%.!?!*#+!/#!-.%-#!$.%.:!0(3&0#!.!92(!%#!($!1#,&0.!16.-.++.!#!+E*&0.:!%#!($!7+.$#$.:!%#!

($!$./.0. :!%&!,2?!02/1(:!($!%.-2+./!?!.7+.0.3/(!./!*./.0.+; !!

!

<%!($-.!(-.*. !$#3+($./(!1#,#! (/!(92&/&3+&#!(%!/.!&%7($-.!0(!./&,(%-#$!($!52%0.,(%-./!*.+.!

,.%-(%(+! (/! *#0(+! ?! /.! ()*(+&,(%-.1&@%!0(! /#! */.1(% -(+#;! O#,(+!0(! -#0#! 2%! *#1# ,$($!

+($2/-.0#!0(/!+.=#%.,&(%-#!92(!(/!%&'#!+(./&=.:!(%!0#%0(!0(021(!92(!-#0#$!/#$!./&,(%-#$!

$#%!32(%#$:!0(3&0#!.!92(!1#%-&(%(%!%2-+&(%-($!?!4&-.,&%.$!0&5(+(%-($:!*#+!/#!92(!(%!$2!

1#%G2%-#!$#%! %(1($.+&#$! *.+.! (/! 12(+*#:!+(1#%#1&(%0#! 92(! .92(//#$! 92(! $#%! 02/1($:!

$./.0#$!?!+&1#$!(%!7+.$.$:!0(3(%!1#%$2,&+$(!0(!5#+,.!,#0(+.0.:!(4&-.%0#! $2!()1($#:!?.!

92(!*2(0(%!1.2$.+!,#/($-&.$!#!.!52-2+#!*+#*&1&.+!(/!0($.++#//#!0(!(%5(+,(0.0($!7+.4($; !

L0&1&#%./,(%-(:!/.$!%&'.$!(%-+(!/#$!V!?!RI!.'#$!1#%$&0(+.%!92(!#-+#$!5.1-#+($!92(!.$(72+.%!

2%.!./&,(%-.1&@%!$./20.3/(:!$#%!(/!1#%$2,&+!./&,(%-#$!(%!*#+1&#%($!.0(12.0.$:!.!6#+.$!

5&G.$:!$&%!()1(0(+!(/!1#%$2,#!0(!%&%7M%!-&*#!0(!./&,(%-#;!

!

<%!+(/.1&@%!1#%!/.!.1-&4&0.0!5>$&1.:! /#$!%&'#$!($-.3/(1(%!2%!4>%12/#!3&0&+(11&#%./!(%-+(!(/!

,#4&,&(%-#!?!/.!$./20 !#!*#0(+ ;!!O2.%0#!(/!%&'#!$&(%-(!92(!-&(%(!/.!1.*.1&0.0!0(!,#4(+$(!

*.+.!/#7+.+!/#!92(!$(!92&(+(!#!0(3(!6.1(+!?!/#!92(!$(!0($(.!$(+ :!1#%$&0(+.!92(!$(!(%12(%-+.!

(%! 2%! ($-.0#! 0(! $./20! @*-&,#D! .! $2! 4(=! /.! $./20! $(! *#-(%1&.! #! ,.%-&(%(! .! *.+-&+! 0(/!

,#4&,&(%-#!1#%$-.%-(;!W#4(+$(!&,*/&1.!*#%(+!(/!12(+*#!.!-+.3.G.+:!*#+!/#!92(!/.$!.11&#%($!

(%!-#+%#!.! /.$!0&%E,&1.$!0(/!G2(7#!1#,#!1#++(+!?!$./-.+!$#%!1#%$&0(+.0.$!*#+!/#$!%&'#$!

5#+,.$!0(!(G(+1&-.+$( ;!!

!

</!G2(7#!($!/.!*+&%1&*./!5#+,.!(%!92(!(/!%&'#!(%-+(!/#$!Q!?!RI!.'#$ !$(!,2(4(!?!$(!,.%-&(%(!

.1-&4#;!O2.%0#!$(!(G(+1&-.!(/!12(+*#!.!-+.48$!0(/!G2(7#!#!0(!/.!*+E1-&1.!0(!2%.!.1-&4&0.0!

5>$&1.! ,E$! 5#+,./! #! $&$-(,.-&=.0.:! 1#,#! /#! ($! (/ ! 0(*#+-(:! (/! 12(+*#! $(! 5#+-./(1(:!

($*(1&./,(%-(!/#$!,M$12/#$:!/#$!62($#$!?!(/!1#+.=@%:!1#%-+&32?(%0#!.$>!.!$2!.0(12.0#!?!

+E*&0#!1+(1&,&(%-#:!.2,(%-.%0#!.0&1&#%./,(%-(:!$2!+($&$-(%1&.!.!/.!*+#*&.!.1-&4&0.0!5>$&1.;!

!

A-+#!0(!/#$!3(%(5&1&#$!92(!(/!%&'#!&0(%-&5&1.!(%!/.!+(/.1&@%!(%-+(!(/!,#4&,&(%-#!?!/.!$./20!#!

*#0(+: !($-E%!+(/.1&#%.0#$!1#%!(/!*($#;!</!,#4&,&(%-#!1#%-&%2#!1#%-+&32?(!.!,.%-(%(+!2%!

*($#! .0(12.0#:! (4&-.%0#! (/! (%7#+0.+$( :! $&(%0#! ($-.! 1#%1(*1&@%! 52%0.,(%-.0.!

*+&%1&*./,(%-(!*#+!/.$!%&'.$!(%-+(!/#$!V!.!RI!.'#$!0(!(0.0 ;!</!$#3+(*($#!?!/.!#3($&0.0!$#%!

(92&*.+.0#$! *#+! /#$! &%5.%-($! 1#,#! 2%.! (%5(+,(0.0:! ?.! 92(! *2(0(! /&,&-.+! #! .5(1-.+!



IJQ! B+#1($#!0(!.0#*1&@%!0(! 1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!
Q!.!RI!.'#$!0(!(0.0 !

!
%(7.-&4.,(%-(!$2!1.*.1&0.0!0(!,#4&,&(%-# :!?!*#+!/#!-.%-#!(/!*#0(+!6.1(+ :!#1.$&#%.%0#!

($*(1&./,(%-(!(%!/.$!%&'.$!$(%-&,&(%-#$!0(!&%1#,#0&0.0!5+(%-(!.!$2!*+#*&#!12(+*#;!

!

B.+.! /#$! %&'#$! (/! ,.%-(%&,&(%-#! 0(! 2%.! ./&,(%-.1&@%! 3./.%1(.0.! ?! 0(/! ,#4&,&(%-#!

1#%$-.%-(:! .$(72+.!$2!3&(%($-.+;!</!%&'#!1#%1&3(! (/! 3&(%($-.+! -.%-#! .!%&4(/! 5>$&1#!1#,#!

,(%-./;!X>$&1.,(%-(:!$(!.$#1&.!1#%!(/!%#!-(%(+!%&%72%.!,#/($-&.!(%!(/!12(+*#:!92(!*2(0.!

&%-(+5(+&+!1#%!(/!0($.++#//#!0(!$2$!.1-&4&0.0($!0&.+&.$:!%&!92(!0&5&12/-(!(/!,#4&,&(%-#;!L!%&4(/!

,(%-./! (/! 3&(%($-.+! &,*/&1.! /.! .2$(%1&.! 0(! *+(#12*.1&#%($:! ($-.$! *2(0(%! *+($(%-.+$(!

12.%0#! 6.?! $&-2.1&#%($! 0(! 0&5>1&/! $#/21&@%! #! 92(! 7(%(+.%! ./7M%! 7+.0#! 0(! &%92&(-20! #!

0&$72$-#:! 1#,#! /#! ($! /.! (%5(+,(0.0:! *#+! /#! 92(! /.$! (,#1&#%($! 6.+>.%! *.+-(! 0(! ($-(!

1#,*#%(%-(;! </! 3&(%($-.+! ,(%-./! $(! (%12(%-+.! 52(+-(,(%-(! /&7.0#! ./! 5>$&1#:! ?.! 92(! $(!

1#%$&0(+.!92(:!$&!$(!*2(0(!*(%$.+!3&(%!$#3+(!./72%.!.11&@%!($-.!$(!*#0+E!+(./&=.+!0(!/.!

,(G#+!5#+,.!*#$&3/(:!/#7+.%0#!/.!1#%$(121&@%!0(!/#!92(!$(!92&(+(;!

!

S(!($-.!,.%(+.:!(/!12(+*#!($!1#%$&0(+.0#!*#+!(/!%&'#!1#,#!2%.!2%&0.0!&%-(7+.0.!*#+!2%!

1#,*#%(%-(!5>$&1#!?!2%#!,(%-./:!(%!0#%0(!0(!$2!.+,#%>.:!0(*(%0(!/.!$.-&$5.11&@%!92(!$(!

-(%7.! 1#%$&7#! ,&$,#;! O2.%0#! (/! %&'#! *(+1&3(! $2! 3&(%($-.+! $(! $&(%-(! ,#-&4.0#! *.+.!

1#%-&%2.+!12&0E%0#$(:!.$>!($-#!&,*/&92(!+(./&=.+!.11&#%($!92(!%#!/(!.7+.0(%!0(/!-#0#;!

!

<%!($-.!(-.*.:!(/!%&'#!%#!$#/#!+(1#%#1(!/#$!3(%(5&1&#$!?!+($2/-.0#$!*#$&-&4#$!(%!-#+%#!.!/#$!

1#,*#+-.,&(%-#$! 0(! ./&,(%-.1&@%! ?! .1-&4&0.0!5>$&1.! 92(! //(4.! .! 1.3#:! $&%#! -.,3&8%! /#$!

%(7.-&4#$:!92(!$(!-+.021(%!(%!/.!*8+0&0.!0(/!*#0(+!#!(%5(+,(0.0; !

!

" .! (%5(+,(0.0 ! ($! /.! .2$(%1&.! 0(! (%(+7>.! ?! 52(+=.! *.+.! //(4. +! .! 1.3#! /.$! 0&5(+(%-($!

.1-&4&0.0($!0&.+&.$:!0(3&0#!.!92(!$(!1.+.1-(+&=.!*#+!2%!($-.0#!0(!1.%$.%1&#!?!.7#-.,&(%-#!

1#%-&%M#:!92(!7(%(+.!,./($-.+!&%-(%$#!(%!(/!%&'#!.1#,*.'.0#!0(!$(%$.1&#%($!0(!0(3&/&0.0!

?!-+&$-(=.;!".!(%5(+,(0.0!($!2%.!./-(+.1&@%!*+#3/(,E-& 1.:!0(3&0#!.!92(!12.%0#!$(!($- E!

(%5(+,#!%#!$(!*2(0(!6.1(+!%.0.:!%&!/#!92(!$(!92&(+(!*#+!4#/2%-.0!#!0($(#:!%&!/#!92(!$(!

0(3(!*#+!+($*#%$.3&/&0.0;!<$-.!./-(+.1&@%!%#!$(!$#/21&#%.!*#+!/.!$&,*/(!&%-(%1&@%!#!.%6(/#:!

$&%#! 92(! +(92&(+(! 0(! -&(,*#:! &%4#/21+.! (/! -(%(+! 92(! 72.+0.+! +(*#$#:! ?! (%! ./72%.$!

$&-2.1&#%($!.120&+!./!,80&1#!?!$#,(-(+$(!.!/.!-#,.!0( !()E,(%($!?!,(0&1.,(%-#$; !

!
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B.+.!/#$!%&'#$!(%-+(!/#$!Q!?!RI!.'#$!0(!(0.0:!/.!(%5(+,(0.0!($!1#%$(12(%1&.!0(!2%.!,./.!

./&,(%-.1&@%!?!0(! /.! .2$(%1&.!0(! ,#4&,&(%-#;! ".! ,./. ! ./&,(%-.1&@%!6.1(!+(5(+(%1&.! ./!

1#%$2,#! ()1($&4#! 0(! 02/1($:! 0(! 1#,&0.! 1#%! ./-#$! 1#%-(%&0#$! 0(! $./:! 1#,#! $#%! /#$!

*.92(-($:!?!0(!./&,(%-#$!7+.$#$#$!1#,#!/.!1#,&0.!+E*&0. ;!

!

B#+!$2!*.+-(:!/.!.2$(%1&.!#!5./-.!0(!,#4&,&(%-# !5>$&1#!$(!1.+.1-(+&=.!*#+!/.!*+(5(+(%1&.!0(!

/#$!%&'#$!6.1&.!.1-&4&0.0($!$(0(%-.+&.$!1#,#!$#%!4(+!-(/(4&$&@%!?!G27.+!4&0(#G2(7#$;!<%-+(!

/.$!+.=#%($!*#+!/.$!92(!,2($-+.%!,.?#+!*+(0&/(11&@%!*#+!($-.$!.11&#%($!$(!(%12(%-+.%!

*+&%1&*./,(%-(!(%-+(!/.$!%&'.$!(%-+(!/#$!V!.!RI!.'#$:!(/!92(+ (+!,.%-(%(+!$2!.$*(1-#!5>$&1#!

1#,#!32(%#!./!(4&-.+!$20.+!#!0($*(&%.+$(!*#+!/.! .1-&4&0.0!#!G2(7#:!(/!$(%-&+!92(!%#!$#%!

32(%. $!(%!/.!.1-&4&0.0!5>$&1.!92(!+(./&=.%:!.$>!1#,#! /.!*+($(%1&.!0( !0#/#+!,2$12/.+!92(!$(!

*2(0(! *+ #021&+!02+.%-(! /.! *+E1-&1.!0(! /.! .1-&4&0.0 D!?! (%!(/! 1.$#!0(! /#$!%&'#$!6.1&(%0#!

+(5(+(%1&.!./!78%(+#!,.$12/&%#:!(/!0#/#+!,2$12/.+!92(!.*.+(1(! (%!/#$!0>.$!*#$-(+&#+($!.!$2!

+(./&=.1&@%;!A-+.!0(!/.$!1.2$.$!*#+!/.$!92(! .,3#$!78%(+#$ !0&$,&%2?(%!/.!+(./&=.1&@%!0(/!

,#4&,&(%-#:! ($ ! (/! -(%(+! 92(! #12*.+! (/ ! -&(,*#! 92(! .%-($! 0(0&1.3.%! .! ($-. $:! .! #-+.$!

.11&#%($! ($*(1&./,(%-(! 0(! >%0#/(! .1.08,&1#:! 1#,#! $#%! /.$! -.+(.$:! (/! ($-20&.+! *.+.!

()E,(%($!#!.120&+!.!1/.$($!()-+.!2$2./,(%-(!*.+.!(/!.*+(%0&=.G(!0(!2%!$(72%0#!&0&#,.!

1#,#!(/!&%7/8$:!0($*28$!0(!/.!G#+%.0.!0(/!1#/(7&#D!/&,&-.%0#!.$>!/.!*+E1-&1.!0(!/.!.1-&4&0.0!

5>$&1.!.!./72%#$!($*.1&#$!(%!(/!1#/(7&#!1#,#!(/!0($1.%$#!#!/.$!1/.$($!0(!(021.1&@%!5>$&1.:!

#!.!/#$!5&%($!0(!$(,.%.!12.%0#!*2(0(%!$./&+!./!*.+92(!#!.120(%!.!12+$#$!0(!5#+,.1&@%!(%!

2%!0(*#+-(!($*(1>5&1#;!!

!

"#$ !%&'#$!+(1#%#1(%!92(!/.! ,./.! ./&,(%-.1&@%!?!/.!5./-.!0(! ,#4&,&(%-#! *2(0( %!7(%(+.+!

1#%$(12(%1&.$! .! 1#+-#! ?! /.+7#! */.=#;! <%! (/! 1#+-#! */.=#! $#3+($./(%! /.$! ,#/($-&.$!

7.$-+#&%-($-&%./($!$(12%0.+&.$! ./! 1#%$2,#! (%! ()1($#!0(! ./&,(%-#$!02/1($:! $./.0#$!?Y#!

7+.$#$#$D!.$>!1#,#!/.!*+($(%1&.!0(!0#/#+!0(!1.3(=.!?!($-+8$ !*#+!/.!5./-.!0(!.1-&4&0.0!5>$&1.;!

L ! /.+7#! */.=# ! $(! +($./-.! (/! 0($.++#//#! 0(! (%5(+,(0.0($! 0(/! 1#+.=@%:! &%1/2?(%0#! /.!

6&*(+-(%$&@%! .+-(+&./:! (%5(+,(0.0($! 0(! /.! $.%7+(! 1#,#! /.! 0&.3(-($:! ?! (/! $#3+(*($#! ?!

#3($&0.0:! 92(! $#%! 1#%$&0(+.0#$! *#+! /#$! %&'#$! 1#,#! (%5(+,(0.0($! ,2?! 7+.4($; ! </!

$#3+(*($#!($!4&$-#!1#,#!2%!($-.0#!92(!/&,&-.!(/!,#4&,&(%-#:!92(!&,*&0(!(/!*#0(+!+(./&=.+!

.0(12.0.,(%-(!/.$!.11&#%($!92(!.%-($!$(!//(4.3.%!.!1.3#:!?!*#+!/ #!-.%-#:!92(!7(%(+.!(/!

$(%-&+$(!,./!1#%$&7#!,&$,#;!

!
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O#,#!$(!*20#!#3$(+4.+!(%!($-.!(-.*.:!/#$!%&'#$!$#%!1.*.1($!0(!+(1#%#1(+!/#$!+($2/-.0#$!

92(!$(!0(+&4.%!0(!$2$!1#,*#+-.,&(%-#$!(%!+(/.1&@%!.!/.!.1-&4&0.0!5>$&1.!?!/.!./&,(%-.1&@%:!

0&$1+&,&%E%0#/#$! 1#,#! *#$&-&4#$! #! %(7.-&4#$! *.+.! $2! $./20! ?! *.+.! (/! ,.%-(%&,&(%-#! ?!

1#%$(+4.1&@%!0(!$2!*#0(+;!

!

"""!#$%&%'!6&7),.-),.+!3!)8&)7-9),$%.+!.)!9-!*+,$)8$+5! L!*($.+!0(!92(!($-.!(-.*.!$(!

0(%#,&%.!1#,#!/.!-(+1(+.!0(/!*+#1($# :!($!-+.$4(+$./!.!/.$!0(,E$!0($1+&-.$!?.!92(!-&(%(!

&%5/2(%1&.!(%!1.0.!2%.!0(!(//.$;!S($0(!92(!%.1(!(/!$(+!62,.%#!($!2%!$(+!$#1&./:!?!/(!#-#+7.!

$&7%&5&1.0#$!.!/.!+(./&0.0!.!*.+-&+!0(/!*+#1($#!0(!&%-(+.11&@%!1#%!#-+#$!&%0&4&02#$:!*#+!/#!92(!

N(/!$&7%&5&1.0#!92(!2%.!1#$.!(%1&(++.!*.+.!2%.!*(+$#%.!($!+($2/-.0#!0(!/.$!0&$-&%-.$!5#+,.$!

(%!92(!#-+.$!*(+$#%.$!.1-M.%!6.1&.!(//.!(%!+(/.1&@%!1#%!($.!1#$.Z![\/2,(+:!RVQI:!*;!]T ;!

!

"#$!%&'#$!.*+(%0(%!?!#3-&(%(%!&%5#+,.1&@%!(%!+(/.1&@%!1#%!$2!12&0.0#!0(!5#+,.!1#%$-.%-(!

0(!$2!1#%-()-#:!$&(%0#!(/!5.,&/&.+!2%#!0(!/#$!,E$!&,*#+-.%-($!(!&%5/2?(%-($:!0(/!92(!$2+7(%!

,216.$!0(!/.$ !+(1#,(%0.1&#%($!(%!-#+%#!.!/.!.1-&4&0.0!5>$&1.!?!/.!./&,(%-.1&@%;!!

!

"#$! *.0+($! /($!&%0&1.%! .! /#$!%&'#$!92(! /.!&,*#+-.%1&.!0(!6.1(+! (G(+1&1&#!#! *+.1-&1.+!2%!

0(*#+-(!0(!5#+,.!1#%-&%2.:!+.0&1.!(%!92(!$(!#3-&(%(!1#,#!+($2/-.0#!2%!&%1+(,(%-#!(%!/.!

52(+=.! 0(/! 12(+*#:! /#! 12./! *2(0(! (4&-.+! (/! 0($.++#//#! 0(! (%5(+,(0.0($D!0(! ($-.! 5#+,.:!

,#-&4.%!.!/#$!%&'#$!.!($-.+!(%!1#%$-.%-(!,#4&,&(%-#:!/&,&-.%0#!.$>!(/!-&(,*#!$(0(%-.+&#;!

<%!+(/.1&@%!1#%!/.!./&,(%-.1&@%:!/.!,.?#+>.!0(!/#$!*.0+($!,#-&4.%!(/!1#%$2,#!0(!./&,(%-#$!

$./20.3/($; !C&!3&(%!($-.$!+(1#,(%0.1&#%($!*2(0(%!*+#4(%&+!0(!12./92&(+!,&(,3+#!5.,&/&.+:!

$2(/(! $(+! /.! ,.0+(! 92&(%! ,E$! &%$&$-(! (%! (/! 12,*/&,(%-#! 0(! ($-.$:! ./! $(+! 2%#! 0(! /#$!

*+&%1&*./($!12&0.0#+($!0(/!%&'# ;!

!

".!($12(/.!#!1#/(7&#!($!#-+#!.7(%-(!-+.%$,&$#+!0(!&%5#+,.1&@%:!($*(1&./,(%-(!.!*.+-&+!0(!

/.$!1/.$($!0(!1&(%1&.$!%.-2+./($!(%!0#%0(!$(!&%$-+2?(!$#3+(!/.!./&,(%-.1&@%!.0(12.0.!?!/.!

&,*#+-.%1&.! 0(/! 1#%$2,#! 0(! .72.D! .0(,E$! 0(! /#$! *#$&3/($! (5(1-#$! 0(! 2%.! , ./.!

./&,(%-.1&@%!92(!$(!1(%-+.%!($(%1&./,(%-(!(%!/.! .*.+&1&@%!0(!(%5(+,(0.0($!1.+0>.1.$;!

S(!&72./!5#+,.:!(%!/.! .$&7%.-2+.!0(!(021.1&@%!5>$&1.:! /#$!%&'#$!+(5&(+(%!92(!.*+(%0(%!.!

*+.1-&1.+!0(*#+-($!($*(1>5&1#$:!+(./&=.%0#!-.,3&8%!(G(+1&1&#$!92(!*+#,2(4(%!(/!.2,(%-#!

0(! /.! 52(+=.! ,2$12/.+! ?! /.! +($&$-(%1&.:! .$>! 1#,#! (/! 1./(%-.,&(%-#! ?! (/! ($-&+.,&(%-#!

,2$12/.+;! !
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O2.%0#! /#$! %&'#$! *.+-&1&*.%! 0(! (92&*#$! #! ($12(/.$! 0(! 5#+,.1&@%! 0(*#+-&4.:! $2$!

(%-+(%.0#+($!.092&(+(%!7+.%!&,*#+-.%1&.! (%!+(/.1&@%!.! /.$!&%0&1.1&#%($!92(!3+&%0.%!%#!

$#/#!.!%&4(/!0(/!0($(,*('#!5>$&1#:!$&%#!-.,3&8%!(%!-#+%#!.!/.!./&,(%-.1&@%:!?.!92(!($-.!($!

1#%$&0(+.0.! 1#,#! 52(%-(! 4&-./! *.+.! /.! #3-(%1&@%! 0(! (%(+7>.! ?! 52(+=.:! ?! *#+! (%0(!

52%0.,(%-./!*.+.!(/!.0(12.0#!0($(,*('#!5>$&1#D!*#+!/#!92(!/#$!%&'#$!*+#12 +.%!$(72&+/.$!

0(!/.!,(G#+!,.%(+.!*#$&3/(; !

!

A-+#!0(!/#$!.7(%-($!92(!&%5/2?(%!(%!/.!.092&$&1&@%!0(!1#%#1&,&(%-#$!(%!/#$!%&'#$!$#3+(!$2!

12&0.0#! ($! /.! -(/(4&$&@%! ?! (/!&%-(+%(-:! ?!($-E! 0(-(+,&%.0#! *#+! (/! -&*#! 0(! 1#%-(%&0#$!

.20&#4&$2./($!.!/#$!12./($!-&(%(%!.11($#;!".!,.?#+>.!0(!/#$!%&'#$!*+(5&(+(%!/#$!*+#7+.,.$!

92(!/($!7(%(+.%!./7M%!-&*#!0(!0&4(+$&@%:!*#+!/#!92(!/#$!.%&,.0#$!$#%!$2$!*+(5(+&0#$;!C&%!

(,3.+7#:!(%!#1.$&#%($!-&(%(%!.11($#!.! /#$!*+#7+.,.$!0(!-&*#!&%5#+,.-&4#!?!0#12,(%-./:!

1#,#! /#! $#%! /#$! *+#7+.,.$! 0(! $./20:! (%! 0#%0(! $(! 0.%! &%0&1.1&#%($! .1(+1.! 0(! /.!

./&,(%-.1&@%:! (! &%1/2$#! #+&(%-.1&#%($! $#3+(! (G(+1&1&#$! ($*(1>5&1#$:! 92(! (%! ,216.$!

#1.$&#%($! ($-E%! (%5#1.0#$! .! /.! *8+0&0.! 0(! *($#D!#-+#$:! ,2($-+.%! /.$! ()*(+&(%1&.$! 0(!

*(+$#%.$!92(!*.0(1(%!#3($&0.0!,@+3&0.:!1(%-+E%0#$(!(%!/#$!0&5>1&/($!-+.-.,&(%-#$!.!/#$!

92(!0(3(%!$#,(-(+$(!*.+.!3.G.+!0(!*($#;!<$-(!-&*#!0(!&%5#+,.1&@%:!7(%(+.!(%!/#$!%&'#$!

2%.! %(1($&0.0! 0(! (4&-.+! (/! .2,(%-#! 0(! *($#:! ?.! $(.! (/&,&%.%0#! #! 0&$,&%2?(%0#! (/!

1#%$2,#!0(! ./72%#$! ./&,(%-#$:! #! *+(#12*E%0#$(! *#+! *+.1-&1.+! ./7M%! -&*#! 0(! .1-&4&0.0!

5>$&1.:!+(12++&(%0#!.$>!.!,E$!1#%-(%&0#$!.20&#4&$2./($:!2$2./,(%-(!.!-+.48$!0(!&%-(+%(-:!(%!

0#%0(!(%12(%-+.%!+(1#,(%0.1&#%($!$#3+(!./&,(%-.1&@%!?!(G(+1&1&#;!

!

"#$!.,&7#$!-.,3&8%!$#%!*.+-(!52%0.,(%-./!0(/!.*+(%0&=.G(!(%!-#+%#!./!12&0.0#;!"#$!%&'#$!

-#,.%! (%! 12(%-.! /#$! 1#,*#+-.,&(%-#$! 0(! $2$! *.+($:! ($*(1&./,(%-(! 12.%0#! $#%! ,2?!

1(+1.%#$:! 1+(.%0#! 72$-#$! *.+-&12/.+($! *#+! ./72%#$! ./&,(%-#$! ?! .1-&4&0.0($:! 92(!

*#$-(+&#+,(%-(!1#,*.+-(%!0(!,.%(+.!1#-&0&.%.; !

!

"#$!%&'#$!%#!$#%!$#/#!+(1(*-#+($!0(!&%5#+,.1&@%:!?.!92(!.*+(%0(%!0(!1.0.!()*(+&(%1&.! (%!

$2!&%-(+.11&@%!1#%!#-+#$:!$&(%0#!1.*.1($!0(! &0(%-&5&1.+!/#$!1#,*#+-.,&(%-#$!0(!/#$!0(,E$:!

0&$1+&,&%.%0#!/#$!92(!-&(%(%!2%!(5(1-#!*#$&-&4#!$#3+(!/.!$./20 !0(!/#$!%(7.-&4#$;!O2.%0#!

#3$(+4.%!92(!*(+$#%.$!1(+1.%.$!.!(//#$!$(!($-E%!(%5(+,.%0#:!$#%!1.*.1($!0(!+(1#%#1(+!

/.$! 1#%021-.$! %(7.-&4.$! 92(! 1#%$&0(+.%! /#$! 6.! //(4.0#! .! ($-(! ($-.0#:! +.=#%.%0#! /.!
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!
&,*#+-.%1&.!0(!%#!+(*(-&+/#$!#!*#+!/#!,(%#$!/&,&-.+/#$:!?.!92(!*2(0(%!(%5(+,.+$(!./!&72./!

92(!$2$!.//(7.0#$ !?!$(+($!92(+&0#$;!

!

O#,#!$(!*2(0(!#3$(+4.+!(%!($-.!(-.*.!(/!1#%-()-#!$#1&./!($!52%0.,(%-./!(%!(/!*+#1($#!

0(!0&5(+(%1&.1&@%!0(! /.$!1#%021-.$:! .11&#%($!?!.1-&-20($!92(! *2(0(%! //(4.+! ./!%&'#!.! /#!

$./20.3/(:! ./! ,.%-(%&,&(%-#! 0(! $2! *#0(+! #! .! /#! %#! $./20.3/( :! 92(! *2(0(! -+.(+! 1#,#!

1#%$(12(%1&.!/.!*8+0&0.!0(!($-(;!C&%!(,3.+7#:!(/!1#%-()-#!5>$&1#!?!#+7.%&=.1&#%./!(%!(/!92(!

$(! 0($(%42(/4(! (/! %&'#:! 1#3+.! -.,3&8%! &,*#+-.%1&.:! ?.! 92 (! 0(*(%0&(%0#! 0(/! -&*#! 0(!

4&4&(%0.!(%! /. !92(! 6.3&-.:!0( ! /.! /#1./&=.1&@%!0(/!3.++&#!#!1#,2%&0.0! (%! /.!92(!4&4(:!0(/!

%M,(+#!0(!6(+,.%#$!92(! -&(%(:!?!0(/! -&*#!?! /#1./&=.1&@%!0(/!1#/(7&#!0#%0(! ($-20&.:! /#$!

1#,*#+-.,&(%-#$!$./20.3/($!+(/.1&#%.0#$!1#%!/.!.1-&4&0.0!5>$&1.!?!/.!./&,(%-.1&@%!*2(0(%!

4(+$(!,#-&4.0#$!#!/&,&-.0#$;!

!

"#$!%&'#$!92(!6.3&-.%!(%!4&4&(%0.$!-&*#!1.$.:!-&(%0(%!.!$(+!,E$!&%.1-&4#$!92(!.92(//#$!92(!

+($&0(%! (%! .*.+-.,(%-#$:! 0(3&0#! *+&%1&*./,(%-(! .! 92(! ($-#$! M/-&,#$! 12(%-.%! (%! $2!

,.?#+>.!1#%!/.!*+($ (%1&.!0(!E+(.$!1#,2%($!1#,#!*.+92($!92(! 5.1&/&-.%! /.!*+E1-&1.!0(/!

G2(7#! /2(7#!0(! /.$!G#+%.0.$! .1.08,&1.$;!W&(%-+.$!92(! /#$!%&'#$!92(!6.3&-.%! (%!1.$.$!

0(3( %!*(+,.%(1(+!0(%-+#!0(!($-.$:!*#+!2%!/.0#:!*#+92(!$(!1#%$&0(+.!&%$(72+#!92(!$./7.%!

.!/#$!*.+92($!$&%!$2*(+4&$&@%!?!.1#,*.'.,&(%-#!0(!2%!.02/-#:!?!*#+!#-+#:!0(3&0#!.!92(!(%!

,216.$!#1.$&#%($!%#!6.?!*.+92($!1(+1.!0(!$2$!4&4&(%0.$;!".!*(+1(*1&@%!0(!&%$(72+&0.0!

.2,(%-.! 12.%0#! /#$! %&'#$! ?! $2$! 5.,&/&.$! 6.3&-.%! (%! =#%.$! +($&0(%1&./($! 0(! ($-+.-#$!

$#1&#(1#%@,&1#$!2%#!?!0#$;!!

!

</! %&4(/! #! ($-+.-#! $#1&#(1#%@,&1#! 0(! /.$! 5.,&/&.$! -.,3&8%! 0(-(+,&%.! /.! +(./&=.1&@%! 0(!

.1-&4&0.0!5>$&1.!*#+!52(+.!0(/!1#/(7&#;!".$!5.,&/&.$!0(!($-+.-#$!2%#!?!0#$:!(%!$2!,.?#+>.:!%#!

0&$*#%(%! 0(! 2%! +(12+$#! (1#%@,&1#! 92(! 5.1&/&-(! /.! &%$1+&*1&@%! 0(/!%&'#! (%! ($12(/.$!

0(*#+-&4.$:!.11&@%!,E$!5+(12(%-(!(%!/#$!($-+.-#$!-+($:!12.-+#!?!1&%1#;!S(!&72./!5#+,.:!(/!-&*#!

0(!./&,(%-#$!92(!$(!1#%$2,(% !($-E%!,(0&.0#$!*#+!/#$!&%7+($#$!(1#%@,&1#$:!(%!0#%0(!.!
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!

<$-.!*+#?(11&@%!6.1&.!(/!52-2+#!*+#,2(4(! (%!/#$!%&'#$!/.!%(1($&0.0!0(!12&0.+$(:!?!/(!#-#+7.!
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/($!6.1(!1#%$&0(+.+!(/!92(+(+!,.%-(%(+$(!(%!,#4&,&(%-#!02+.%-(!-#0.!/.!4&0.;!<%!+(/.1&@%!
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.2,(%-.+/#!%2(4.,(%-(; !

!
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*+#?(1-#!0(!4&0.!?!,#4(+$(!6.1&.!(/!52-2+#; !

!
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0#%0(!.!-+.48$!0(!($-(!/#$!#+7.%&$,#$!&%-(+.1-M.%!1#%!$2!.,3&(%-(:!*#+!/#!92(!($! ($(%1&./!
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($-#!92&(+(!0(1&+:!92(!/.!(%5(+,(0.0!($!2%.!,.%&5($-.1&@%!0(!/.!$./20:!?!/.!$./20!($!2%!

*.-+@%!(4#/2-&4#!0(!/.!1#%1&(%1&.;!!

!
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($*(1>5&1#:!0(%-+#!0(/!7+.%!*.-+@%!0(/!a%&4(+$#![_(`,.%:!RVVUT ;!!

!

c(%&(%0#!(%!12(%-.!92(!/.!.0#*1&@%!0(!/#$!1#,*#+-.,&(%-#$!$./20.3/($! 0(!.1-&4&0.0!
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1#,#! $(+D! ?! ^T! /.! *+#?(11&@%! 6.1&.! (/! 52-2+#! 1#,#! *+&%1&*./! ,#-&4.1&@%! *.+.! /.!

1#%$(+4.1&@%! 0(/!*#0(+! ?! ,#4&,&(%-#;! ".! 1.+.1-(+&=.1&@%! 0(! ($-#$! *.-+#%($:! 52(!

52%0.,(%-./! *.+.! /.! &0(%-&5&1.1&@%! 0(! /.$! 12.-+#! (-.*.$! 0(/! *+#1($#! 0(%#,&%.0.$F!

*(+1&3&(%0#! /.$! $(%$.1&#%($! */.1(%-(+.$:! +(1#%#1&(%0#! /#$! 3(%(5&1&#$! ?!

1#%$(12(%1&.$:!.*+(%0&(%0#!?!()*(+&,(%-.%0#!0(!,&!1#%-()-#:!?!,#0(/.%0#!(/!52-2+#;!

!

L/! 1#%1(3&+! /.! $./20! 1#,#! *#0(+:! /#$! %&'#$! 6.1(%! +(5(+(%1&.! .!/.! 1.*.1&0.0! #!

*#-(%1&./&0.0!*.+.!(/! ,#4&,&(%-# ;!<$-(! *#0(+! ($! /.!$2,.!0(! /.!52(+=.!5>$&1.!?!0(! /.!

(%(+7>.!&%-(+%.:!92(! /($!92(! /($!0.! /.!1#,*(-(%1&.!#!5.12/-.0!*.+.!6.1(+/#! -#0# ;! ".!

52(+=.!?!/.!(%(+7>.!$(!.092&(+(%!*+&%1&*./,(%-(!0(!/.!./&,(%-.1&@%!?!0(/!,#4&,&(%-#;!

</! 6.1(+/#! -#0#:!&,*/&1.! /.! +(./&=.1&@%!0(! .1-&4&0.0($!92(! /(! 7(%(+.%! */.1(+:! 92(! /(!

*+#021(%!$(%$.1&#%($!*#$&-&4.$!?!0(!3&(%($-.+:!.$>!1#,#!.92(//.$!92(!1#%$&0(+.%!$#%!

$2! +($*#%$.3&/&0.0;! </! %&'#! ($! 1#%$1&(%-(! 0(! 92(! ./72%.$! .11&#%($:! .1-&-20($:!

(,#1&#%($!?!$&-2.1&#%($!*2(0(%!*#-(%1&.+!$2!*#0(+!?!,#4&,&(%-#!#!./(G.+/#!0(!($-#$:!

$&(%0#!1.*.=!0(!*(+1&3&+!./-(+%.-&4.$:!+.=#%E%0#/.$:!0&$1+&,&%E%0#/.$:!+(/.1&#%E%0#/.$!

1#%!$2!1#%-()-#:!?!*#+!(%0(!+($*#%0&(%0#!0(!0&4(+$.$!5#+,.$;!!

!

<$-(!*+#1($#!1+(1&(%-(!0(!1#,*+(%$&@%!0(!$2!*+#*&#!$(+!?!0(/!,2%0#:!($!/#!92(!*(+,&-(!

92(!(/!%&'#!1#%$-+2?.!$2$!*+#*&.$!1#%1(*1&#%($:!?!($!*#$&3/(!0(3&0#!.!92(!(%-+(!/#$!P!

?! /#$!RI! .'#$!0(! (0.0!$(! ($-&,2/.%! /.$!1. *.1&0.0($!&%-(/(1-2./($!?!$(! 5.4#+(1(! (/!

.*+(%0&=.G(!0(!%2(4.$!1#,*(-(%1&.$;!<$-.!(-.*.!-+.(!1#%$&7#!1.,3&#$!$&7%&5&1.-&4#$:!

?.!92(!$(!*.+-(!0(!2%.!1#,*+(%$&@%!(/(,(%-./!0(/!,2%0#:!0#%0(!/.!&%5#+,.1&@%!92(!

+(1&3(%! .! -+.48$! 0(! /#$! $(%-&0#$! ($! *+#1($.0.! .! %&4(/($! (/(,(%-./($! *.+.:!

*+#7+($&4.,(%-(:! *.$.+! .! +.=#%.+! 0(! 5#+,.! /@7&1.:! $&$-(,E-&1.! ?!#3G(-&4.![_.4.++#:!

d#%=E/(=:!?!B8+(=:!IJRRT;!

!

</!%&'#!($!2%!(/(,(%-#!.1-&4#!(%!(/!*+#1($#!0(!&%-(+.11&@%!1#%!(/! .,3&(%-(:!?.!92(!

().,&%.:!()*/#+.:!1#,*.+.:!($1#7(:!#3$(+4.:!1/.$&5&1.!$2$!()*(+&(%1&.$:!/#$!#3G(-#$!?!

/#$!.1#%-(1&,&(%-#$:!$&(%0#!2%!&%4(%-#+!?!2%!-(@+&1#![O+.&7!?!\.21#,:!IJRJT :!/#!92(!/(!

*(+,&-(! *(+1&3&+:!.-(%0(+!?!,(,#+&=. +!.92(//.!&%5#+,.1&@%!92(!1#%$&0(+.!%(1($.+&.!(!
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Q!.!RI!.'#$!0(!(0.0 !

!
&,*#+-.%-(:! *.+.! 2$.+/.! (%! /.$! $&-2.1&#%($! ($*(1>5&1.$! 92(! /#! .,(+&-(%:!

*+#*#+1&#%E%0#/(! $&7%&5&1.0#:! *#$&3&/&-.%0#! /.! -+.%$1(%0(%1&.! 0(! /.$! ()*(+&(%1&.$! ?!

3+&%0.%0#! ()*(1-.-&4.$! 6.1&.! (/! 52-2+#![_.4.++#! (- !./;:! IJRR:! *;! RRUT;! <%! ($-.!

&%4($-&7.1&@%!$(!1#%$&0(+@! ./!%&'#!1#,#!2%!$(+! (%!1#%$-.%-(! -+.%$5#+,.1&@%:!92(! .!

,(0&0.! 92(! 1+(1(:! $(! 0($.++#//.! (! &%-(+.1-M.! 1#%! $2! .,3&(%-(:! $2! +(./&0.0! 4.!

.092&+&(%0#!%2(4#$!$&7%&5&1.0#$:!(%!0#%0(!./!1#%-(,*/.+!/ .!$./20!(%!-8+,&%#$!0(!*#0(+:!

()*+($.!/.!1.*.1&0.0!1+(1&(%-(!0(! $2!.2-#0(-(+,&%.1&@%:!(/!*+#1($#!0(!0($.++#//#!0(/!

1#%#1&,&(%-#! 0(! $>! ,&$,#:! 3.$.0#! (%! $2$! &0(.$:! 72$-#$:! *+(5(+(%1&.$:! .%6(/#$! ?!

0($(#$ :!?!/.!1#,*+(%$&@%!0(/!(%-#+%#!(%!(/!12./!$(!0($(%42(/4(D!*+#1($#$!92(!3.G#!/.!

*(+$*(1-&4.!0(!_(`,.%:! /(!*(+,&-(%!,#4(+$(!*+#7+($&4.,(%-(!6.1&.!2%.!1#%1&(%1&.!

,E$!7/#3./; !

!

15! #/!9+C-9-),$+!*+9+! )8&7)0-A,! &7+&-%!.)/!,-D+ !*+9+!E)7 5!

B.+.!_(`,.%!(/!,#4&,&(%-#!($!(/!*2%-#!0(!(/(11&@%!52%0.,(%-./!(%!/.!(4#/21&@%!0(!/.!

1#%1&(%1&.! 62,.%.![_(`,.%:! IJJJ:! *;!KPT ;! <$!2%.! 1.+.1-(+>$-&1.! 0(/! *.-+@%! ?!2%.!

1#%0&1&@%! %.-2+./! 0(! /.! 4&0.D! ($! 2%.! *+#*&(0.0! ($(%1&./! 0(! /.! ,.-(+&.! ?! $&7%&5&1.!

1#,2%&1.1&@%;!<$!(/!,(0&#!*#+!(/!12./!$(!*(+1&3(!/.!+(./&0.0!?!$(!($!1#%$1&(%-(!0(/!C(+;!

H(5/(G.!/.!#+7.%&=.1&@%!1#,*/(-.!0(! /#$!*+#1($#$!0(!*(%$.,&(%-#!?!$(%-&,&(%-#$!0(!

/.$!*(+$#%.$! [X.`1(--! ?!S($.%-#eW.0(?.:!IJR^:!*;!^I^T ;!L!-+.48$!0(!8/!/.$!*(+$#%.$!

&%-(+.1-M.%!1#%!(/!.,3&(%-(!?!(G(+1(%!1#%-+#/!$#3+(!$2$!&%-(+.11&#%($:!0($123+&(%0#!/.!

+(/.1&@%!1#,*/(,(%-.+&.!(%-+(!(/!-&(,*#!?!(/!($*.1&#:!*#+!/#!92(!$(!.$#1&.!1 #%!/.!/216.!

*#+!/.!.2-#0(-(+,&%.1&@%![_(`,.%:!IJJJ:!*;!KUT ;!!

!

<%! ($-.! &%4($-&7.1&@%! (/! ,#4&,&(%-#!52(! 1#%1(3&0#! *#+! /#$! %&'#$! 1#,#! (/! *+&%1&*./!

+($2/-.0#!0(/!*#0(+:!?.!92(!()*+($.!4&-./&0.0:!0&%.,&$,#:!/ &3(+-.0:!52(+=.!?!4#/2%-.0;!L!

$2! 4(=:! (/! ,#4&,&(%-#! ($!7(%(+.0#+!0(! *#0(+:! ?.! 92(! *#-(%1&.! /.! 52(+=.! 5>$&1.! 0(/!

12(+*#!?! //(%.!0(! (%(+7>.! (/! $(+;!</! ,#4&,&(%-#!?! /.! $./20!1#,#! *#0(+:! -&(%(%!2%.!

+(/.1&@%!3&0&+(11&#%./!*.+.!/#$!%&'#$:!?.!92(!%#!*2(0(!()&$-&+!$./20!$&%!,#4&,&(%-#:!%&!

,#4&,&(%-#!$&%!$./20;!!

!

<$-.$!1#%1(*1&#%($!$#3+(!(/!,#4&,&(%-#!$(!./&%(.%!1#%!/#$!*/.%-(.,&(%-#$!-(@+&1#$!0(!

_(`,.%:!92&(%!1#%$&0(+.!92(!/.!1#%1&(%1&.!92(!1.+.1-(+&=.!12./92&(+!5#+,.!0(!4&0.!

($!()*+($.0.!(%!,#4&,&(%-#:!*#+!/#!92(! 12.%0#!($-(!1($.:!($!2%!&%0&1.-&4#!0(!92(!/.!
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!

4&0.!$(!($-E!?(%0#!0(/!$(+![_(`,.%:!IJJJ:!*;!KUT :!(%!0#%0(!(/!+&-,#:!1.+.1-(+>$-&1#!0(/!

*.-+@%:!($!3E$&1#!*.+.!(/!,#4&,&(%-#!?!1#%$-&-2?(!2%.!()*(+&(%1&.!0(!&%-(7+.1&@%;!<$!

2%! 5.1-#+! 92(! -&(%(! 7+.%! &,*#+-.%1&.! (%! /.$! +(/.1&#%($! &%-(+*(+$#%./($! ?! (%! /.!

1#,2%&1.1&@%! (%-+(! /#$! &%0&4&02#$;! O2.%0#! %#! $(! *2(0(! ($-.3/(1(+! 2%! +&-,#!

$.-&$5.1-#+&#!(%!/.!+(/.1&@%:!($!&,*#$&3/(!1#,2%&1.+$(![_(`,.%:! RVVVT;!

!

L! *.+-&+! 0(/! ,#4&,&(%-#:! /#$! %&'#$! 1#%#1(%! ?! $(! +(/.1&#%.%! 1#%! $2! 1#%-()-#:!

&0(%-&5&1.%0#! $2! *+#*&#! +&-,#;! ".$! *+&%1&*./($! 0&%E,&1.$! 0(/! ,#4&,&(%-#! 5>$&1#:!

+(*+($(%-.0.$!*+&%1&*./,(%-(!(%!(/!G2(7#!?! (%! /.! *+E1-&1.!0(!0(*#+-($:! *#$&3&/&-.%! /.!

+(/.1&@%!1#%!/#$!#-+#$!?!1#%$&7#!,&$,#$;!<%!/.$!+(/.1&#%($!1#%!/#$!0(,E$!.*+(%0(%!.!

1#,2%&1.+$(:! .! $#/21&#%.+!1#%5/&1-#$:! .! ,.%&5($-.+!$2$! *#$&1&#%($! (!&0(.$!0(!5#+,.!

.$(+-&4.:!*#+!/#!92(!($!1#%$&0(+.0#!.0(,E$!1#,#!2%.!52(%-(!0(!1#%#1&,&(%-#;!d+. 1&.$!

./!,#4&, &(%-#!$(!0.%!/.$!&%-(+.11&#%($!0(/!%&'#!1#%!$2!1#%-()-#:!?!($-.$!.!$2!4(=!$#%!

7(%(+.0#+.$! 0(! ,#4&,&(%-#;! O.0.! 7($-#! 5>$&1#! ($! 2%.! &%0&1.1&@%! 0(! /.! 0&,(%$&@%!
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,#4&,&(%-#$!1#+*#+./($!?!/.!4#=!+(5/(G.%!/.!1#%1&(%1&.!?!(/!$&7%&5&1.0#!92(!2%.!*(+$#%.!

/(!#-#+7.!.!$2!/.!+(./&0.0! [_(`,.%:!IJJJ:!*;!KVT ;!!

!
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($-.3/(1&(%0#! 5#+,.$! ?! *.-+#%($! 92(! /#! 6.1(%! M%&1#! 0(! /#$! 0(,E$;! </! ,#4&,&(%-#!

*(+,&-(! 92(! /#$! %&'#$! $(! &0(%-&5&92(%! 1#,#! &%0&4&02#$! 0(%-+#! 0(! $2! 1#%-()-#! ?! $(!

()*+($(%!(%!($-(:!*#+!/#!92(!/.!1#%1(*1&@%!0(!($-(!0($0(!/.$!0&,(%$&#%($!1#7%&-&4.$:!
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!
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1#,*/(,(%-.+&.!1#%!(/!($*.1&#;!f%1/2?(!2%.!#+&(%-.1&@%!6.1&.!(/!*.$.0#:!(/!*+($(%-(!?!

(/!52-2+#![CE%16(=!b(++(+.:! IJJI:! *;!RVT;! ! ".$! +($-+&11&#%($! (%!(/! -&(,*#:! ($*.1&#!?!

,#4&,&(%-#! #3/&7.%! .! -(%(+! 2%.! 1#%1&(%1&.! 0(/! C(+! 92(! 4.! ,E$! .//E! 0(/! ?#! 5>$&1#!
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!
!
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1#,#!.92(//.$!4&4&0.$!*#+!$2$!.//(7.0#$!?! $(+($!92(+&0#$:!.$>!1#,#!1#%#1&,&(%-#$!0(/!

,2%0#! 92(! /#$! +#0(.:! 2-&/&=.%0#! ($-.! &%5#+,.1&@%! (%! $&-2.1&#%($! ($*(1>5&1.$!0(! $2!

*+($(%-(! 92(! /($! *(+,&-(! +(5/()&#%.+! ?! +.=#%.+! .1(+1.! 0(! /#$! 1#,*#+-.,&(%-#$! ?!

.1-&-20($!92(!(G(+1(%:!*+#*#+1&#%E%0#/($!$&7%&5&1.0#:!*#$&3&/&-.%0#!/.!-+.%$1(%0(%1&.!

0(!/.!()*(+&(%1&.!?!3+&%0.%0#!()*(1-.-&4.$!6.1&.!(/!52-2+#:!92(!$(!,.%&5&($-.%!.!*.+-&+!

0(!2%!*+#?(1-#!0(!4&0.;!

!

O2.%0#! /#$!%&'#$!*&(%$.%!(%!$2!52-2+#:!$(!7(%(+.!2%.!#*#+-2%&0.0!*.+.!2%.!%2(4.!

.11&@%!(%!(/!*+($(%-(;!".!*+# ?(11&@%!6.1&.!(/!52-2+#!*+#,2(4(!(%!/#$!%&'#$!/.!%(1($&0.0!

0(!12&0.+$(:!?!/(!#-#+7.!./!1#%1(*-#!0(/!,#4&,&(%-#!2%.!%2(4.!0&,(%$&@%:!/.!12./!$(!

52%0.,(%-.!(%!(/!1.,3&#:!(%!/.!-+.%$5#+,.1&@%:!6.1&(%0#!8%5.$&$!(%!(/!,#4&,&(%-#!92(!

(/!%&'#!+(./&=.!0($0(!/#$!1#,*#+-.,&(%-#$!*#1#!$./20.3/($:!6.1&.!/.$!1#%021-.$!92(!/#!

//(4.%!./!*#0(+:!92(!/(!*(+,&-&+E%!%#!$#/#!,.%-(%(+$(!$.%#$:!$&%#!-.,3&8%!./1.%=.+!$2!

*+#?(1-#!0(!4&0.;!<$-(!.$*(1-#!($!0(!4&-./!&,*#+-.%1&.!(%!(/!*+#1($#!0(!/.!.0#*1&@%!0(!

/#$! 1#,*#+-.,&(%-#$! $./20 .3/($ ! 0(! .1-&4&0.0! 5>$&1.! ?! ./&,(%-.1&@%:! ?.! 92(! /.!

&0(%-&5&1.1&@%!0(!0&16.$!*+#?(11&#%($!*2(0(%!$(+!(/!*+&%1&*./!,#-&4.0#+!*.+.!/#7+.+!(/!

($-.3/(1&,&(%-#!0(!1#%021-.$!$./20.3/($!(%!/#$!%&'#$:!(%!+(/.1&@%!.!/.!.1-&4&0.0!5>$&1.!

?!/.!./&,(%-.1&@%;!

!

"#$!*/.%- (.,&(%-#$!0(!_(`,.%!*(+,&-(%!&0(%-&5&1.+!/.!$./20!1#,#!2%!*.-+@%!(4#/2-&4#!

0(! /.! 1#%1&(%1&.:! (%!0#%0(:! 12.%0#!($-(! .092&(+(!$&7%&5&1.0#!$(! 42(/4(! .*.+(%-(! ?!

,2($-+.! /.! +(/.1&@%!0(! /.! *(+$#%.!1#%$&7#! ,&$,.! ?!1#%! /#$!#-+#$;!<$-.! 4&$&@%!0(! /.!

$./20:! *(+,&-&@!%#! $#/#! 4(+! ./! %&'#! 1#,#! 2%! $(+! (%! 1#%$-.%-(! -+.%$5#+,.1&@%:! $&%#!

-.,3&8%! 1#%$&0(+.+! 92(! ($! .! *.+-&+! 0(/! ,#4&,&(%-#! 92(! *(+1&3(! /.! +(./&0.0! ?! ($!

1#%$1&(%-(!0(!$2!*+#*&#!$(+:!,E$!.//E!0(!/#!5>$&1#;!

!

!

!
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!

.5! #/! .)0%77+//+! G49%,+! .)0.)! 4,%! &)70&)*$-C%! )*+/AH-*%'! I6&7),.-),.+! 3!

)8&)7-9),$%,.+!.)!9-!*+,$)8$+J !!

a+&(!\+#%5(%3+(%%(+!1#%$&0(+.!92(!(/!0($.++#//#!62,.%#!N($!(/!*+#1($#!*#+!(/!12./!/.!

*(+$#%.!(%!0($.++#//#!.092&(+(!2%.!1#%1(*1&@%!0(/!.,3&(%-(!(1#/@7&1#!,E$!.,*/&.:!

0&5(+(%1&.0.! ?! 4E/&0.Z![\+#%5(%3+(%%(+:! RVQU:! *;! ]UT:! ($-.! 0(5&%&1&@%! -&(%(! 1#,#!

1.+.1-(+>$-&1.!52%0.,(%-./!(/!1.,3&#!1#%$-.%-(!?!*(+02+.3/(!0(!0&16.!*(+1(*1&@%!0(/!

.,3&(%-(:!0(3&0#!.!9 2(! . !,(0&0.!(%!92(!/.!*(+$#%.!$(!+(/.1&#%.!?!()*(+&,(%-.!(%!!$2!

.,3&(%-(:! N$(! ,#-&4.! ?! $(! 42(/4(! 1.*.=! 0(! +(./&=.+! .1-&4&0.0($! 92(! +(4(/(%! /.$!

*+#*&(0.0($!0(!($(!.,3&(%-(:!/#!.*#?(%!?!/#!+(($-+21-2+(%:!.!%&4(/($!0(!&72./!#!,.?#+!

1#,*/(G&0.0:!(%!12.%-#!.!$2!5#+,.!?!1#%-(%&0#Z![\+#%5(%3+(%%(+:!RVQU:!*;!]UT:!/#!92(!

&,*/&1.!2%.!1.*.1&0.0!1+(1&(%-(!?!1#%-&%2.!0(/!&%0&4&02#!*.+.!0($123+&+:!,.%-(%(+!#!
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&%-(+4(%1&@%!.1-&4.!(%!/#!92(!#-+#$!6.1(%!#!&%1/2$#!(/!,(+#!6(16#!0(!#3$(+4.+/#:!1#%!

5+(12(%1&.!&%$*&+.%!.!/#$!%&'#$!.!+(./&=.+!.1-&4&0.0($!$(,(G.%-($!*#+!$2!12(%-.; !

!

</! M/-&,#! (/(,(%-#! 0(/! ,&1+#$&$-(,.:! ($! (/! +#/:! (/! 12./! $2(/(! &0(%-&5&1.+$(! 1#%! /.$!

(-&92(-.$!92(!$(!2-&/&=.%!*.+.!0($&7%.+!0&$-&%-.$!*#$&1&#%($!$#1&./($! (%!2%.!12/-2+.;!

<$-#$!*2($-#$:!$(!0&5(+(%1&.%!(%!52%1&@%!0(!/.!(0.0:!(/!$()#:!(/!*.+(%-($1#:!(/!($-.-2$!

$#1&./:!(%-+(!#-+#$;! "#$!+#/($!0(-(+,&%.%!/.$! .1-&4&0.0($!?! /.$!+(/.1&#%($!0(! /.$!92(!

*.+-&1&*.!2%.!*(+$#%.!(%!$2$!(%-#+%#$![\+#%5(%3+(%%(+:!RVQU:!*;!]UT;!!".!0(%#,&%.1&@%!

0(/!+#/!*2(0(!($-.3/(1(+$(!(%!+($*2($-.!.!/.!*+(72%-.!h92&8%!($!($.!*(+$#%.i:!0($0(!

/.!*(+$*(1-&4.!0(!./72&(%!92(!/.!1#%#1(!?!(/!1#%-()-#!$#1&./!(%!(/!92(!$(!23&1.! [B8+(=!

X(+%E%0(=:!IJJ]T;!

!

".!*.+-&1&*.1&@%!0(!/#$!%&'#$!(%!0&5(+(%-($!-&*#$!0(!(%-#+%#!0.!/27.+!.!0&4(+$#$!+#/($:!

/#$! 12./($! *2(0(%! $(+! (%! /.! 5.,&/&.:! (/! $(+! 6&G#! #! 6(+,.%#D! (%! /.$! &%$-&-21&#%($! 0(!

5#+,.1&@%!.1.08,&1.!?!0(*#+-&4.!(/!$(+!($-20&.%-(:!.,&7#:!1#,*.'(+#!0(!1/.$(!#!0( !

(92&*#!?!0(*#+-&$-.;!

!

O#,#! $(! *2(0(! (4&0(%1&.+:! /.! *(+1(*1&@%! 92(! (/! %&'#! -&(%(! 0(! /.! +(./&0.0! ($! 2%.!

1#%$-+211&@%!*+#7+($&4.!92(!$(!0(021(!0(!/#$!*.-+#%($!0(!.1-&4&0.0!(%!92(!*.+-&1&*.:!

0(! /.$!+(/.1&#%($!92(!($-.3/(1(!?!0(! /#$!+#/($!92(!0($(,*('.! (%!1.0. !2%#!0(!$2$!



IIP ! B+#1($#!0(!.0#*1&@%!0(! 1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!
Q!.!RI!.'#$!0(!(0.0 !

!
(%-#+%#$:! ?! 92(! &%5/2?(%! 0(! 5#+,.! 0&+(1-.! ?! 1#%! ,.?#+! &%5/2(%1&.! 0(*(%0&(%0#! 0(/!

$&7%&5&1.0#!92(!/($!#-#+72(:!(%!/#$!1#,*#+-.,&(%-#$!92(!.0#*-.!+(/.1&#%.0#$!-.%-#!1#%!

/.!.1-&4&0.0!5>$&1.!1#,#!1#%!/.!./&,(%-.1&@%;!

!

<%!(/!$(72%0#!%&4(/:!0(! .0(%-+#!6.1&.!52(+.:!$(!(%12(%-+.%! /.$!+(/.1&#%($!(%-+(! /#$!

0&5(+(%-($!(%-#+%#$!&%,(0&.-#$:!#!%"!)!-!."%/ D!92(!1#,*+(%0(!/.$!&%-(++(/.1&#%($!0(!

0#$!#!,E$!(%-#+%#$!(%!/#$!92(!/.!*(+$#%.:!(%!($-(!1.$#!(/!%&'#:!*.+-&1&*.!.1-&4.,(%-(:!

*#+!/#!92(!*2(0(!4(+$(!1#,#!2%! $&$-(,.!0(!,&1+#$&$-(,.$:!(/!12./!$(!5#+,.!#!$(!.,*/>.!

12.%0#!/#$!%&'#$!(%-+.%!(%!2%!%2(4#!(%-#+%#![\+#%5(%3+(%%(+:!RVQU:!*;!I^T;!!!

!

\+#%5(%3+(%%(+![RVQU:!*;!I^]T!0($1+&3&@!12.-+#!*#$&3/($!-&*#$!0(!+(/.1&#%($!(%-+(!/#$!

,&1+#$&$-(,.$F!!

R;! 4/$1/#.-'-1/'-56$ "6$ "6.)#6)!$ %70.-10"!8$<$! /.! 5#+,.! ,E$! (/(,(%-./! 0(! 1#%()&@%!

(%-+(!/#$!(%-#+%#$!?.!92(!$(!+(92&(+(!./!,(%#$!2%.!0(!$2$!,.%&5($-.1&#%($!*.+.!

2%! ,($ #$&$-(,.D! ($-.! ($! 4&$-.! 1#,#! 2%.! +(0! $#1&./! 0&+(1-.:! 0(! *+&,(+! #+0(%! #!

4>%12/#!*+&,.+&#:!92(!$(!($-.3/(1(!12.%0#!/.!,&$,.!*(+$#%.!+(./&=.!.1-&4&0.0($!(%!

,E$!0(!2%!(%-#+%#;!".$!0(,E$!*(+$#%.$!92(!*.+-&1&*.%!(%!($#$!(%-#+%#$:!1#,#!

/#$!*.0+($!#!/#$!.,&7#$!$#%!1#%$&0(+.0.$!4>%12/#$!1#,*/(,(%-.+&#$;!a%.!0>.0.!(%!

2%#!0(!/#$!(%-#+%#$!92(!&%1/2?.!1#,#!,&(,3+#!.!2%.!*(+$#%.!92(!$&+4.!0(!4>%12/#:!

($!0($&7%.0.!1#%!(/!%#,3+(!0(!0>.0.!0(!4&%12/.1&@%;!

!

I; ! 9-6'&0/'-56$-63-#"'./ ;!O2.%0#!/.!,&$,.!*(+$#%.!%#!*.+-&1&*.!0(!,.%(+. !.1-&4.!(%!

.,3#$!(%-#+%#$!.M%!*2(0(!($-.3/(1(+$(!2%.!1#%()&@%!(%-+(!(//#$!.!-+.48$!0(!2%!

-(+1(+#:! 92(!52%1&#%.! 1#,#!4>%12/#! &%-(+,(0&.+&#! (%-+(! /.$! *(+$#%.$! 0(! /#$!0#$!

(%-#+%#$;!".$!*(+$#%.$!92(!*.+-&1&*.%!(%!.,3#$!(%-#+%#$!%#!$(!(%12(%-+.%!1.+.!

.!1.+.!0(! ,#0#!92(!5#+,.%!*.+-(!0(!2%.!+(0!0(!$(72%0#!#+0(%!(%-+(!(%-#+%#$;!

!

^;! :)%&6-'/'-)6"!$ "6.#"$ "6.)#6)!8 ! ! <$-#$! $#%! ,(%$.G($! 92(! $(! -+.%$,&-(%! 0(!2%!

(%-#+%#!.!#-+#:!1#%!(/!*+#*@$&-#!0(!*+#4((+!&%5#+,.1&@%!($*(1>5&1.!.!/.$!*(+$#%.$!

0(/! #-+#! (%-#+%#;! ".! 1#,2%&1.1&@%! *2(0(! $(+! 2%&/.-(+./! #! 0.+$(! (%! .,3.$!

0&+(11&#%($;!

!
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!

]; ! :)6)'-%-"6.)$"6.#"$"6.)#6)!8 !!b.1(!+(5(+(%1&.!.!/.!&%5#+,.1&@%!#!()*(+&(%1&.!92(!

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

-+.48$!0(!1#,2%&1.1&#%($!(%-+(!(%-#+%#$!#!0(!52(%-($!()-(+%.$!.!/#$!,&$,#$;!

!

".$!+(/.1&#%($! (%-+(! /#$! (%-#+%#$!0(/! ,&1+#$&$-(,.! 0(! /#$!%&'#$!0(! ($-(! ($-20&#!$(!

&0(%-&5&1.+#%! *+&%1&*./,(%-(! 1#,#! 0(! *.+-&1&*.1&@%! (%! (%-#+%#$! ,M/-&*/($:! 1#%! 2%!

4>%12/#!*+&,.+&#:!?!0(!1#,2%&1.1&@%!?!1#%#1&,&(%-#!(%-+(!(%-#+%#$;!".!4&%12/.1&@%!0(!

/#$!%&'#$!(%!0&5(+(%-($!(%-#+%#$!($!(4&0(%-(:!?.!92(!$(!0($(%42(/4(%!(%!$2!6#7.+:!(%!

(/!1#/(7&#:!1#%!$2$!.,&7#$:!(%-+(!#-+#$D!1+(.%0#!*+#7+($&4.,(%-(!+(0($!$#1&./($!,E$!

()-(%$.$:!92(!/#$!//(4.%!.!12,*/&+!1#%!0(-(+,&%.0#$!+#/($!?!.1-&4&0.0($;!

!

L0&1&#%./,(%-(:!-+.%$,&-(%!&%5#+,.1&@%!(%-+(!/#$!(%-#+%#$:!1#%!(/!#3G(-&4#!0(!92(!/.$!

*(+$#%.$!92(!*.+-&1&*.%!0(!2%#:!#3-(%7.%!/.!&%5#+,.1&@%!0(/!#-+#:!($-#!$(!#3$(+4.!*#+!

(G(,*/#:!12.%0#!(/!%&'#!.*+(%0(!(%!(/!1#/(7&#!92(!($!&,*#+-.%-(!,.%-(%(+!2%!1#%$2,#!

+(72/.+!0(!.72.:!?!-+.%$,&-(!($-.!&%5#+,.1&@%!./!(%-#+%#!5.,&/&.+:!#!12.%0#!+(1#%#1(!

92(!2%#!0(!$2$!*.0+($!%#! //(4.! .! 1.3#!%&%7M%! -&*#!0(! .1-&4&0.0!5>$&1.!?!7(%(+.! 2%!

1#%$(G#!$#3+(!/.!&,*#+-.%1&.!0(!$2!+(./&=.1&@%;!<$-.!1#,2%&1.1&@%!(%-+(!(%-#+%#$!$(!

0.!(%!12./92&(+!4>.:!?!+(92&(+(!0(/!1#%#1&,&(%-#!92(!(/!%&'#!1#%$-+2?(!(%!1.0.!(%-#+%#!

.!,(0&0.!92(!()*(+&,(%-.!0(/!,&$,#; !

!

</! ";)!-!."%/$ ($! /.! -(+1(+.! ($-+21-2+.!0(/! .,3&(%-(:! /.!12./!$(!+(5&(+(! .!2%#!#! ,E$!

(%-#+%#$!92(!%#!&%1/2?(%!.!/.!*(+$#%.!(%!0($.++#//#!1#,#!*.+-&1&*.%-(!.1-&4#:!*(+#!(%!

/.$! 12./($! $(! *+#021(%! 6(16#$! 92(! .5(1-.%! .! /#! 92 (! #12++(! (%! (/! (%-#+%#! 92(!

1#,*+(%0(!.! /.!*(+$#%.!(%!0($.++#//#:!#!92(!$(!4(%!.5(1-.0#$!*#+!/#!92(!#12++(!(%!

($(!(%-#+%#![\+#%5(%3+(%%(+:!RVQU:!*;!]]T ;!

!

<%! ($-(! ($-20&#:! $(! &0(%-&5&1.+#%! 1#,#! (%-#+%#$! 0(/! ()#$&-(,.! 92(! &%5/2>.%! (%! /.!

.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!/#$!%&'#$:!/#$!,(0&#$!0(!1#,2%&1.1&@%!?!

/.$!1/.$($!0(!5#+,.1&@%!0(*#+-&4.:!0.%=.!#!(/!1#%-()-#!(%!(/!92(!./7M%!,&(,3+#!0(! /.!

5.,&/&.:!0(!&,*#+-.%1&.!*.+.!(/!%&'#![6(+,.%#$:!->#$:!*+&,#$T:!+(./&=.3.!.1-&4&0.0!5>$&1.;!!

<%!($-.!M/-&,.:!$(!&0(%-&5&1@!92(!/.!&%5#+,.1&@%!0.0.!*#+!/.$!*(+$#%.$!*.+-&1&*.%-($!0(!

($-#$!(%-#+%#$!.!/#$!%&'#$:!,#-&4#!/.!*+E1-&1.!0(!2%.!.1-&4&0.0!5>$&1.!0(-(+,&%.0.;!B#+!

(G(,*/#:! /#$! %&'#$! 12?#$! 6(+,.%#$! .$&$->.%! .! 1/.$($! 0(! -(%&$:! *.-&%.G(! #! 5M-3#/:!

#3-(%>.%! 0.-#$! 0(! /#! &%-(+($.%-(! ?! 0&4(+-&0.! 92(! ($-.! .1-&4&0.0! (+.:! *#+! /#! 92(! $(!



IIQ ! B+#1($#!0(!.0#*1&@%!0(! 1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!
Q!.!RI!.'#$!0(!(0.0 !

!
.%&,.3.%! .! .*+(%0(+/.:! $#/&1&-E%0#/($! .! $2$! 6(+,.%#$! 92(! /($! (%$('.+.%! 1#,#!

* +.1-&1.+/.:!#!.!$2$!*.0+($!92(!/#$!&%$1+&3&(+.%!(%!0&16.$!.1-&4&0.0($;!B#+!/#!92(:!(%!

,216#$! 1.$#$! /#$! (%-#+%#$! 92(! $(! &0(%-&5&1.+#%! &%&1&./,(%-(! 1#,#! *.+-(! 0(/!

()#$&$-(,.:!$(!-+.%$5#+,.+#%!(%!1#%-()-#$!0(/!,&1+#$&$-(,.!0(!/#$!%&'#$;!

!

<%!+(/.1&@%!1#%!/#$!,(0&#$!0(!1#,2%&1.1&@%!$(!(%1#%-+@!92(!($-#$!*2(0(%!*+#4(%&+!

0(!4.+&.$!52(%-($:!1#,#!$#%!/.!-(/(4&$&@%!(!&%-(+%(-;!<$-#$!$#%!*(+1&3&0#$!*#+!/#$!%&'#$!

1#,#! 2%.! 52(%-(! 0(! &%5#+,.1&@%! 1#%5&.3/(:! $&(,*+(! ?! 12.%0#! ($-.! *+#4(%7.! 0(!

*+#7+.,.$! -&*#! 0#12,(%-./($:! %# -&1&.$:! 0(! 1.%./($! 1#%$&0(+.0#$! (021.-&4#$! 1#,#!

S&$1#4(+?!6(./-6!?!b&$-#+?!16.%(/:!(%-+#!#-+#$:!?!0(!*(+$#%.$!+(1#%#1&0.$!(%!(/!,(0&#!

1#,#!$#%!./72%#$!?#2-23(+$;!B#+!/#!92(!/.!&%5#+,.1&@%!#3-(%&0.!0(!($-#$!$(!1#%$&0(+.!

4(+>0&1.!?!7(%(+.!&,*.1-#! (%! /.$!+(/. 1&#%($!92(!(/!%&'#! ($-.3/(1(!(%!$2$!0&5(+(%-($!

(%-#+%#$;!!

!

B#+! (G(,*/#:! ,216#$! %&'#$! $(%->.%! /.! %(1($&0.0! 0(! 12&0.+$(! (%! +(/.1&@%! 1#%! $2!

./&,(%-.1&@%!?!1#%!/.!*+E1-&1.!0(!.1-&4&0.0!5>$&1.!+(12++(%-(:!12.%0#!4(>.%!*+#7+.,.$!

(%!0#%0(!$(!,#$-+.3.%!$&-2.1&#%($!0(!#3($&0.0!()-+(,.:!(%!/#$!92(!/.$!*(+$#%.$!92(!

/#$!*.0(1>.%!%#!*#0>.%!,#4(+$(;!</!($-.0#!0(!92&(-20!*+#/#%7.0.!#3$(+4.0.!(%!($-#$!

1.$#$:!7(%(+.!(%!/#$!%&'#$!(/!0($(#!0(!%#!(%1#%-+.+$(!(%!$&-2.1&#%($!$&,&/.+($:!*#+!/#!

92(! +.=#%.3.%! /.! &,*#+-.%1&.! 0(! &,*/ (,(%-.+! #! ,.%-(%(+! 1#%021-.$! 92(! 1#%#1(%!

*2(0(%!,(G#+.+!$2!$./20; !

!

X&%./,(%-(:! (/ $%/'#)!-!."%/ ! 6.1(! +(5(+(%1&.! .! /.$! 1#++($*#%0(%1&.$:! (%! 5#+,.! ?!

1#%-(%&0#:!0(!/#$!$&$-(,.$!0(!,(%#+!#+0(%!92(!()&$-(%!#!*#0+>.%!()&$-&+![,&1+#:!,($#!

?! ()#$&$-(,.T:! ./! %&4(/! 0(! /.! $2312/-2+.:! #! 0(! /.! 12/-2+.! (%! $2! -#-./&0.0:! G2%-#! 1#%!

12./92&(+! $&$-(,.! 0(! 1+((%1&.$! #! &0(#/#7>.$! 92(! $2$-(%-(! ($-.$! 1#++($*#%0(%1&.$!

[\+#%5(%3+(%%(+:!RVQU:!*;!]KT;!

!

S(%-+#!0(!/#$!.$*(1-#$!0(/!,.1+#$&$-(,.!&0(%-&5&1.0#$!(%!($-(!($-20&#:!$#3+($./(%!/.!

$&-2.1&@%!(1#%@,&1.!0(!/.$!5.,&/&.$!.!/.$!92(!*(+-(%(1(%!/#$!%&'#$!?!(/!/27.+!(%!0#%0(!

$(! (%12(%-+.! 23&1.0.! /.! 4&4&(%0.:! 92(! 6.1(%! *.+-(! 0(! / .! #+7.%&=.1&@%! $#1&./! ?!

(1#%@,&1.!(%!7(%(+./;!

!
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!

"#$!%&'#$!*(+-(%(1&(%-($!.!5.,&/&.$!0(!($-+.-#$!$#1&#(1#%@,&1#$!3.G#$![2%#!#!0#$T:!(%!

+(/.1&@%!1#%!/.!./&,(%-.1&@%!+(5&+&(+#%!-(%(+!,(%#+!.11($#!.!./&,(%-#$!1#,#!4(+02+.$:!

5+2-.$:! 0(+&4.0#$! /E1-(#$! [92($#:! ?#72+-T:! (%! +(/.1&@%! 1#%!#-+#$! ./&,(%-#$! 1#,#! /#$!

*.92(-($!-&*#!16&-#$!#!*.*.$:!0(3&0#!*+&%1&*./,(%-(!.!92(!(/!1#$-#!0(!/#$!*+&,(+#$!($!

,E$!(/(4.0#!?!.0(,E$!$#%!0(!0&5>1&/!.11($#:!?.!92(!%#!$(!(%12(%-+.%!(%!-#0.$!/.$!

-&(%0.$!1#,(+1&./($;!

!

<%! +(/.1&@%! 1#%! /.! .1-&4&0.0! 5>$&1.:! /.$! 5.,&/&.$! 0(! ($-#$! %&4(/($! $#1&#(1#%@,&1#$!

6.3&-.%!2$2./,(%-(!(%!1.$.$!0(!=#%.$!+($&0(%1&./($!1#%$&0(+.0.$!1#,#!&%$(72+.$:!

0(3&0#!.!92(!$(!*+($(%-.%!+(*#+-($!0(!.$./-#$!?!1#%$2,#!0(!*$&1#.1-&4#$:!*#+!/#!92(!

/#$!%&'#$!$#%!*+&4.0#$!*#+!$2$!*.0+($!0(!$./&+!$#/#$!.!*.+92($!1(+1.%#$:!0&$,&%2?(%0#!

/.! *(+&#0&1&0.0! (%! /.! *+E1-&1.! 0(! .1-&4&0.0! 5>$&1.! (%! ($-#$! ($*.1&#$:! /&,&-E%0#/.!

$#/.,(%-(!.!/#$!5&%($!0(!$(,.%.:!12.%0#!*2(0(%!$(+!.1#,*.'.0#$!?!4&7&/.0#$!*#+!2%!

.02/-#; !

!

B#+! (/! 1#%-+.+&#:! /#$! %&'#$! 92(! *(+-(%(1(%! .! 5.,&/&.$! 0(! ($-+.-#$! 0(/! -+($! ./! 1&%1#:!

-&(%0(%! .!+(*#+-.+! ,E$! .1-&4&0.0!5>$&1.! (%! ($*.1&#$!0&5(+(%-($! ./!1#/(7&#:!0(3&0#! (%!

*.+-(!.!92(!6.3&-.%!(%!1#%G2%-#$!#!2%&0.0($!+($&0(%1&./($:!92(!-&(%(%!($*.1&#$!1#,#!

*.+92($!0&$*#%&3/($!$#/#!*.+.!/.!1#,2%&0.0!92(!.//>!6.3&-.:!?!12(%-.%!1#%!*(+$#%./!0(!

$(72+&0.0! *+&4.0.:! *#+! /#!92(! /#$!%&'#$!$./(%! .!G27.+!#!*+.1-&1.+! .1-&4&0.0!5>$&1.!0(!

5#+,.!+(72/.+:!$&%!%(1($&0.0!0(!$(+!.1#,*.'.0#$!#!$2*(+4&$.0#$!*#+!2%!.02/-#;! !

!

S(!&72./!5#+,.:!/#$!%&'#$!*(+-(%(1&(%-($!.!($-#$!($-+.-#$!,.%&5&($-.%!-(%(+!2%!,.?#+!

1#%$2,#!0(!5+2-.$:!0(+&4.0#$!/E1-(#$!?!*+#021-#$!1#%$&0(+.0#$!0-<(.!#!3.G#$!(%!7+.$.!

?!.=M1.+:!0(3&0#!.!92(!%#!*(+1&3(%!/&,&-.1&#%($!.$#1&.0.$!1#%!/.!.092&$&1&@%!0(!0&16#$!

./&,(%-#$;!

!

O#,#!$(! *2(0(! (4&0( %1&.+! (/! *+&%1&*&#!0(!&%-(+1#%()&@%!92(!52%0.,(%-.! (/!W#0(/#!

<1#/@7&1#!*+#*2($-#!*#+!\+#%5(%3+(%%(+:!$(!.*/&1.!%#!$#/#!0(%-+#!0(!/#$!(%-#+%#$:!$&%#!

-.,3&8%:!1#%!/.! ,&$,.!52(+=.!?! /.$! ,&$,.$!1#%$(12(%1&.$:!.! /#$!4>%12/#$!(%-+(! /#$!

(%-#+%#$:!-.%-#!.!.92(//#$!(%!/#$!92(!(/!%&'#!*.+-&1&*.!+(./,(%-(:!1#,#!.92(//#$!(%!/#$!

92(!-./!4(=!%#!(%-+(!%2%1.:!*(+#!(%!/#$!92(!$(!*+#021(%!6(16#$!92(!/#!.5(1-.%!?!92(!

*2(0(%!0(-(+,&%.+!/.!.0#*1&@%!0(!2%!1#,*#+-.,&(%-#!$./20.3/(!?!$2!,.%-(%&,&(%-#; !

!



I^J ! B+#1($#!0(!.0#*1&@%!0(! 1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!
Q!.!RI!.'#$!0(!(0.0 !

!
".$!+(5/()&#%($!.92>!*+($(%-.0.$!$(!(%12(%-+.%!(%!1#%1#+0.%1&.!1#%!/.$!*+(,&$.$!0(/!

&%-(+.11&#%&$,#!$&,3@/&1#!*/.%-(.0.$!*#+!\/2,(+![RVQIT:!(%!0#%0(!$(!+($./-.!RT!92(!

/.$!*(+$#%.$!.1-M.%!(%!+(/.1&@%!.!/.$!1#$.$!.!*.+-&+!0(/!$&7%&5&1.0#!92(!($-.$!-&(%(%!

*.+ .!(//#$D!(%!($-(!($-20&#:!(/!*#0(+!1#,#!$&7%&5&1.0#!1(%-+./!*+#,2(4(!(/!,#4&,&(%-#!

0(/! %&'#! 6.1&.! (/! ($-.3/(1&,&(%-#! 0(! 1#,*#+-.,&(%-#$:! 92(! 1#%#1(! 5#,(%-.+E%! (/!

5#+-./(1&,&(%-#! ?! ,.%-(%&,&(%-#! 0(/! *#0(+:! 1#,#! /#! $#%! /.! ./&,(%-.1&@%! $.%.:! ?! /.!

.1-&4&0.0!5>$&1.!0(!5#+,.!+(72/.+;! IT!</!1#%-(%&0#!0(/!$&7%&5&1.0#!0(!/.$!1#$.$!$(!0(5&%(!

.!*.+-&+!0(!/.!&%-(+.11&@%!$#1&./!92(!(/!&%0&4&02#!-&(%(!1#%!$2$!1#%1&20.0.%#$!2!#-+#$D!

(%!($-(!$(%-&0#:!(/!1#%-()-#!?!/.$!+(/.1&#%($!&%$(+-.$!(%!8/!&%5/2?(%!(%!(/!,.%-(%&,&(%-#!

0(!/.$!1#%021-.$!$./20.3/($ D!?!*#+!M/-&,#:!̂ T!92(!(/!1#%-(%&0#!($!-+.3.G.0#!?!,#0&5&1.0#!

.!-+.48$!0(!2%!*+#1($#!0(!-+.0211&@%!?!(4./2.1&@%![&%-(+*+(-.1&@%T!92(!(/!&%0&4&02#!2$.!

12.%0#!-+.3.G.!/.$!1#$.$!1#%!/.$!92(!$(!(%12(%-+.:!!(%!($-(!1.$#:!(/!%&'#!1#%$-+2?(!$2!

+(./&0.0!.!*.+-&+!0(!/.!&%-(+.11&@%!1#%!$2!.,3&(%-(:!,#4&8%0#$(!(%-+(!/.!()*(+&(%1&.!0(!

/#!92(!($!$./20.3/(!?!0(!/#!92(!%#!/#!($:!0(021&(%0#!$2!*+#*&#!$&7%&5&1.0#!(%!+(/.1&@%!

1#%!/#$!1#,*#+-.,&(%-#$:!#*-.%0#!*#+!.92(//#$!92(!+(1#%#1(!/(!*(+,&-&+E%!./1.%=.+!(/!

52-2+#!0($(.0#;!

!

)5! K+,0-.)7%*-+,)0 ! 7)/%*-+,%.%0! *+,! /%! &7L*$-*%! .)/! &/%,$)%9-),$+! $)A7-*+!

78'+%9$3')!#:#1"%)!$/0$3')!#(1$1)!$/!;# !<,!-%)!$/1$3'#!$#)%#5'$/!</'# !"#

,'3!-#,1-1#)'3!"1-#)%#=*/*-'> !

!

"#$!+($2/-.0#$!0(!/.!*+($(%-(!&%4($-&7.1&@%!,2($-+.%!1#,#!/#$!%&'#$!(%-+(!/#$!Q!?!RI!

.'#$! 0(! (0.0! $#%! .7(%-($! .1-&4#$! (%! $2! $./20:! 92&(%($:! ,(0&.%-(! /.! &%-(+.11&@%!

1#%$-.%-(!1#%!$2!1#%-()-#:!.092&(+(%!()*(+&(%1&.$!?!7(%(+.%!$2$!*+#*&#$!$&7%&5&1.0#$!

(%!-#+%#!.!$2$!1#,*#+-.,&(%-#$:!$&(%0#!1.*.1($!0(!0&$1+&,&%.+!/.$!1#%$(12(%1&.$!#!

3(%(5&1&#$!92(!($-#$!/($!*+#021(:!1#%!(/!#3G(-&4#!0(!,#4(+$(!6.1&.!$2!52-2+#;!!

!

S($0(!($-(!*2%-#!0(!4&$-.:!/.!*+#,#1&@%!0(!/.!$./20!(%!/.!%&'(=!+(*+($(%-.!2%!7+.%!+(-#!

*.+.!(%5(+,(+ >.:!?.!92(!0(3( F!

R;! H#,*(+! 1#%! (/! &,.7&%.+&#! 0(! 92(! /#$! %&'#$! $#%! $(+($! *.$&4#$! ?! $@/#!

1#%$2,&0#+($!0(!&%5#+,.1&@%:!1#%$&0(+E%0#/#$!1#,#!$(+($!.1-&4#$!?!7($-#+($!

0(! $2! *+#*&.! $./20:! 0(! -./! 5#+,.! 92(! $2$! 4#1($! $(.%! ($1216.0.$! ?! $2$!



H($2/-.0#$ ! I^R !

!

#*&%&#%($! -#,.0.$! (%! 12(%-.:! .2,(%-.%0#! $2! 1#%-+&321&@%! (%! /.! -#,.! 0(!

0(1&$&#%($!?!1#%$&0(+.%0#!$2!*#-(%1&./!62,.%#;!

I; ! B.+-&1&*.1&@%!(%!/.!1#%$-+211&@%!?!#+&(%-.1&@%!0(!*#/>-&1.$!*M3/&1.$!#+&(%-.0.$!.!

($-E!*#3/.1&@%;!

^;! S($.++#//.+! *+#7+.,.$! ($1#/.+($! ?! 1#,2%&-.+&#$! 92(! *+#,2(4.%! /#$!

1#,* #+-.,&(%-#$! $./20.3/($F! (%5#1E%0#$(! (%! .$*(1-#$! 1#,#! /.! *+#?(11&@%!

6.1&.!(/!52-2+#!?!(/!,.%-(%&,&(%-#!0(/!*#0(+!?!,#4&,&(%-#; !

!

<%!($-(!$(%-&0#:!2%!32(%!($1(%.+&#!*.+.!*+#,#4(+!/.!$./20!0(!/#$!%&'#$!($!(/!1#%-()-#!

($1#/.+:! (%! 0#%0(! /.! *+E1-&1.! 0(! /.! (%5(+,( +>.! 0(3(! 52%0.,(%-.+$(! (%! (/!

($-.3/(1&,&(%-#! 0(! 2%.! +(/.1&@%! +(1>*+#1.:! (%! 0#%0(! *#+! 2%! /.0#! $(! 1#%$&0(+(! /.!

&%0&4&02./&0.0!#!$&%72/.+&0.0!0(!1.0.!%&'#:!-#,E%0#/#!(%!12(%-.!(%!1.0.!2%.!0(!/.$!

.11&#%($!0(!12&0.0#!92(!$(!*/.%((!?!(G(12-(:!&%0.7.%0#!*#+!$2$!*+(5(+(%1&.$:!*#+!$2$!

72$-#$:!1#%#1&(%0#!$2$!()*(+&(%1&.$!4&4&0.$!?!/#$!$&7%&5&1.0#$!92(!/(!#-#+7.%!.!($-.$:!

(%-(%0&(%0#!/.$!1#%1(*1&#%($!0(!$./20!0(!1.0.!%&'#:!1#%#1&(%0#!$2$!*+#?(11&#%($!

6.1&.!(/!52-2+#:!&0(%-&5&1.%0#!$2$!%(1($&0.0($!1#%!(/!#3G(-&4#!0(!5#,(%-.+!(/!12&0.0#!

0(!$>!,&$,#D!-+.3.G.%0#!$#3+(!($-#$!.$*(1-#$!0($0(!2%.!&0(%-&5&1.1&@%!0(!(/(,(%-#$!

92(!*#-(%1&(%!/.!1#%$-+211&@%!0(!52-2+#!?!$2$!()*(1-.-&4.$!*.+.!2%.!4&0.!*/(%.!?!5(/&=;!!

!

B#+!#-+#!/.0#:! /.$!*+#5($&#%./($!0(!(%5(+,(+>.!0(/!E,3&-#!($1#/.+!0(3(+E%!&%-(+4(%&+!

(%!/#$!1#%-()-#$!$#1&./($!1#%!/#$!92(!(/!%&'#!&%-(+.1-M.!1#,#!$2G(-#$!0(!12&0.0#:!?.!

92(! 1#,#! ,#$-+@! ($-.! &%4($-&7.1&@%:! ($-#$! &%5/2?(%! (%! /#$! 1#,*#+-.,&(%-#$! 0(!

.1-&4&0.0!5>$&1.!?!./&,(%-.1&@%:!*#+!/#!92(!+#/!(%!/.!($12(/.!0(3(!1#%$&0(+.+!.11&#%($!

0(!12&0.0#!1#%!(/!%&'#:!/.!5.,&/&.:!?!/.!*+#*&.!($12(/.:!&0(%-&5&1.%0#!%2(4.$!5#+,.$!0(!

12&0.+:! (%! 0#%0(! $#3+($./7.%! &%-(+4(%1&#%($! 0(! (%5(+,(+>.! 1(%-+.0.$! (%! /.!

1#,2%&1.1&@%!?!(/!&%-(+1.,3&#:!?.!92(!(/!12&0.0#!$(!1#%$-+2?(!0($0(!(/!1#%#1&,&(%-#!

?! /.$! ()*(+&(%1&.$! 0(! -#0.$! /.$! *.+-($! &%4#/21+.0.$:! *#+! /#! 92(! /.! ($1216.! ?!

#3$(+4.1&@%!.1-&4.!-#,.%!7+.%!+(/(4.%1&.;!!

!

<%5(+,(+>.!0(3(!$(+4&+!0(!*2%-#!0(!.%1/.G(!?!,(0&.1&@%!!(%-+(!/#$!0&5(+(%-($!(%-#+%#$!

0#%0(!(/!%&'#!$(!0($.++#//.:!!*#$&3&/&-.%0#!92( !/#$!1#%#1&,&(%-#$!92(!$#%!.092&+&0#$!?!

1#,*+(%0&0#$!*#+!($-#$:!!$(!1#%4&(+-.%!(%!2%.!*+E1-&1.:!5#,(%-.%0#!/.!1#%$(+4.1&@%!

0(/!*#0(+!?!*#+!(%0(!(/!,#4&,&(%-#!0(/!%&'#:!*.+.!($-#!($!&,*#+-.%-(!&%4#/21+.+!.!/.$!

5.,&/&.$! 0(! 2%.! ,.%(+.! 1#,*+#,(-&0.! ?! +(./:! 7( %(+.%0#! ($*.1&#$! 0(! (%12(%-+#! ?!



I^I ! B+#1($#!0(!.0#*1&@%!0(! 1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!
Q!.!RI!.'#$!0(!(0.0 !

!
+(5/()&@%!$#3+(!/#$!.$*(1-#$!1(%-+./($!+(/.1&#%.0#$!1#%!/.$!.11&#%($!0(!12&0.0#:!92(!

1#%021&+E%!.!/.!*(+1(*1&@%!0(!/#7+#!0(!/.$!()*(1-.-&4.$!6.1&.!(/!52-2+#;!<$-.$!.11&#%($!

0(3(%!*/.%(.+$(!$&(,*+(!0(!,.%(+.!1#%G2%-.!(%-+(!/. $!($12(/.$:!/.!5.,&/&.!?!(/!%&'#;! !

!

S(3&0#!.!92(!($-.!&%4($-&7.1&@%!,#$-+@!92(!(/!*+&%1&*./!0(-(+,&%.%-(!*.+.!32$1.+!(/!

,.%-(%&,&(%-#!0(/!*#0(+!?!7(%(+.+!2%!,#4&,&(%-#!6.1&.!2%!1#,*#+-.,&(%-#!$./20.3/(!

+(/.1&#%.0#!1#%!/.!.1-&4&0.0!5>$&1.!?!/.!./&,(%-.1&@%:!($!/.!*+#?(11&@%!6.1&.!(/!52-2+#!

92(!(/!%&'#!1#%$-+2?(!7+.1&.$!.!/.!&%-(+.11&@%!1#%!$2!1#%-()-#:!92(!1#%$&0(+.!/#!92&(+(!

6.1(+!?Y#!$(+:!?!92(!&,*/&1.!92(!(/!%&'#!$(!1#%-(,*/(!,E$!.//E!0(!$2!$(+!5>$&1#:!0(3(!

&0(%-&5&1.+$(! ?! (,*/(.+$(! 1#,#! *+&%1&*./! ,#-&4.0#+! *.+.! /.! .092&$&1&@%! 0(!

1#,*#+-.,&(%-#$!$./20.3/($; !

!

O#%!3.$(!(%!($-.$!1#%$&0(+.1&#%($:!($!52%0.,(%-./!/.!1.*.1&0.0!0(!/.!(%5(+,(+.!0(!

,#$-+.+$(!+(1(*-&4.!!./!%&'#!1#,#!2%!$(+!.1-&4#:!.$>!1#,#!./!1#%-()-#!$#1&./!(%!(/!92(!

$(!(%12(%-+.:!/#!92(!+(92&(+(!./72%.$!1.+.1-(+>$-&1.$!?!6.3&/&0.0($!1#,#F!$(+!1+(.-&4.:!

?.!92(!0(3(!.3+&+$(!.!/.!*#$&3&/&0.0!0(!,.%&5($-.1&#%($!0(!-&*#!%#!4(+3./:!92(!*2(0.%!

$(+!1#,*+(%0&0.$!?!92(!12(%-(%!1#%!$&7%&5&1.0#$!*.+.!/.$!0#$!*.+-($:!1#,#!($!(/!.+-(!

.! *.+-&+! 0(/! 0&32G#:! (/! 2$#! 0(! /.! /M0&1.! ?! (/! G2(7#D! $(+! +(1(*-&4.:!0&%E,&1.! ?! 1#%!

1.*.1&0.0!0(!($1216.!?!#3$(+4.1&@%!.1-&4.;!

!

L$&,&$,#:! 0(3(! 32$1.+! 5#+,.$! 92(! /(! *(+,&-.%! -(%(+! 2%.! ,.?#+! &%5/2(%1&.! (%! /.$!

.11&#%($!0(/! %&'#;! B.+.! ($-#! 0(3(! 1#%4(+-&+$(! (%! *.+-(! 0(! $2! (%-#+%#:! .092&+&(%0#!

$&7%&5&1.0#:!?!*#+!-.%-#!5#,(%-.+!(/!,#4&,&(%-#!0($0(!/.$!1#%021-.$!%#!$./20.3/($!.!

/.$!$./20.3/($ :!0(!-./!5#+,.!92(!/#$!%&'#$!./1.%1(%!/.$!(-.*.$!0(!/.!.0#/($1(%1&.!?!/.!

.02/-(=!0(!5#+,.!@*-&,.:!1#%$(+4.%0#!(/!0($.++#//#!0(/!.*+(%0&=.G(!*(+,.%(%-(!.! /# !

/.+7#!0(!/.!4&0.; !

!

".$!+(5/()&#%($!-(@+&1.$!+(./&=.0.$:!?!/.$!1#%$&0(+.1&#%($!+(/.1&#%.0#$!1#%!/.!*+E1-&1.!0(!

(%5(+,(+>.!0($1+&-.$!.%-(+&#+,(%-(!.,*/>.%!/.!1#,*+(%$&@%!?!(/!.%E/&$&$!0(/!*/.%-(.,&(%-#!

-(@+&1#! N,#4&8%0#,(! ?! ./&,(%-E%0#,(! $.%.,(%-(F! ()*(+&,( %-.%0#! (%! ,&! 1#%-()-#! (/!

*#0(+!*.+.!,#0(/.+!,&!52-2+# Z:!0(+&4.0#!0(!($-.!&%4($-&7.1&@%;!B#+!/#!92(!*.+.!1#%1/2&+:!$(!

($92(,.-&=.!(%!/.!5&72+.!] eP!/.!($-+21-2+.!0(%#,&%.!$&$-(,.!1#%1(*-2./ e-(@+&1#e(,*>+&1#!

[Oc<T:!(/!12./!*+#*#+1&#%.!2%!/(%-(!&%-(/(1-2./!*.+.!4(+!.!/#$!$(+($!62,.%#$!92(!*.+-&1&*.%!



H($2/-.0#$ ! I^^ !

!

(%!(/!12&0.0#!0(!(%5(+,(+>.:!$2!.,3&(%-(!?!$2!$./20:!.0(,E$!0(!*+#*#+1&#%.+!2%!*+#1($#!

M-&/!?!$&$-(,E-&1#!*.+.!/.!*+E1-&1.![X.`1(--!?!S($.%-# eW.0(?.:!IJR^:!*;!IQT ;!

!

M-H47%!<NOF! <$92(,.! 1#%1(*-2./ e! -(@+&1#e! (,*>+&1#! 0(/! */.%-(.,&(%-#! -(@+&1#!

N,#4&8%0#,(!?!./&,(%-E%0#,(!$.%.,(%-(F!()*(+&,(%-.%0#!(%!,&!1#%-()-#!(/!*#0(+!*.+.!

,#0(/.+!,&!52-2+#Z!

!

!

!

!

!

!

!

!"#$%$&$'()!$
*+,-./01234- !"#$%&'()*'&+$%&,&-&./&0#$%&1'&'1012&%'*'%&3("4$%2&%$4"0+'%2&"(5'*%$%&'(&6(&7*$4'%$&7'*50('()'&1'&0(8+"%"%&'&"()'*044"9(&4$(%":$&
5"%5$%&-&4$(&$)*$%2&'(&4$(%)0()'&5$;"5"'()$<
!"#$%&'=%&0>$*1010&'(&)?*5"($%&1'&7$1'*<&=+&7$1'*&%'&*'+04"$(0&4$(&+0&40704"101&-&7$)'(4"0+"101&70*0&'+&5$;"5"'()$&@A%"4$&'&"()'*"$*&70*0&0+40(B0*&
6(0&;"%"9(&1'%'010&1'&@6)6*$<&<
()*+,-.,&' C$(%)")6"1$&7$*&+0%&7'*%$(0%&-&'()$*($%&@A%"4$%&4$(&+0%&D6'&1'&@$*50&4$(%)0()'&'+&("#$&"()'*04)30&2&4$(&+0%&D6'&'%)0>+'4'&*'+04"$('%2&-&7$*&
)0()$&01D6"'*'(&%":("@"401$&70*0&?+<&
/$+%"%0'0',-1,2),23"&'=(@'*5'*A0&'%&@04"+")0*&-&@$5'()0*&'+&50()'("5"'()$&1'+&7$1'*&'(&'+&("#$2&0%A&4$5$&'+&5$;"5"'()$2&"1'()"@"40(1$&+0%&
'E7'4)0)";0%&1'&+$%&("#$%&-&%6&7*$-'44"9(&F04"0&'+&@6)6*$<&

G1$7)0*&6(&4$57$*)05"'()$&%0+610>+'&"57+"40&+0&"()'*044"9(&1'&)*'%&4$(4'7)$%&@6(105'()0+'%

%5'"&
=%&+0&40704"101&$&7$)'(4"0+"101&70*0&'+&5$;"5"'()$H&
7'*4">"1$&7$*&+$%&("#$%&4$5$&+0&@6'*B0&@A%"40&-&+0&
'('*:A0&"()'*(02&D6'&+'%&10&+0&4$57')'(4"0&$&@046+)01&
70*0&F04'*+$&)$1$2&+$&D6'&%'&D6"'*'&7$*&;$+6()01&
7$*D6'&'%&0:*010>+'&$&:'('*0&%'(%04"$('%&7+04'()'*0%&
-&1'&>"'('%)0*2&-&+$&D6'&%'&1'>'&7$*&*'%7$(%0>"+"101H&'+&
7$1'*&7'*5")'&'+&5$;'*%'&@A%"40&'&"()'*"$*5'()'&F04"0&
0+:$&D6'&%'&D6"'*'2&-&%'&'(46'()*0&@6'*)'5'()'&+":01$&
0&+0&7'*4'74"9(&1'&%0+61&1'&+$%&("#$%2&-0&D6'&I)'('*&'+&
7$1'*&'%&'%)0*&%0($J<

!56(!("7#5
=%&'+&405>"$2&)*0(%@$*504"9(2&4*'4"5"'()$2&-&+0&
'E7*'%"9(&1'&+0&7*$7"0&'E"%)'(4"0&1'+&("#$&D6'&;0%&58%&
0++8&1'+&%'*&@A%"4$2&'%&'+&7*"(4"70+&*'%6+)01$&1'+&7$1'*2&-&
+'&7'*5")'&"()'*04)60*&4$(&'+&4$()'E)$<K'7*'%'()0&
;")0+"1012&1"(05"%5$2&+">'*)012&@6'*B0&-&;$+6()012&7$*&
+$&D6'&($&%$+$&'%&4$(%"1'*01$&1'%1'&+0&1"5'(%"9(&1'&
1'%7+0B05"'()$2&%"($&)05>"?(&1'%1'&'+&405>"$2&
F04"'(1$&?(@0%"%&'(&'+&5$;"5"'()$&D6'&'+&("#$&*'0+"B0&
1'%1'&+$%&4$57$*)05"'()$%&7$4$&%0+610>+'%2&F04"0&+0%&
4$(164)0%&D6'&+$&++';0(&0+&7$1'*2&D6'&+'&7'*5")"*8(&($&
%$+$&50()'('*%'&%0($%2&%"($&)05>"?(&0+40(B0*&%6&
7*$-'4)$&1'&;"10<

%&58"99(:7-;$9($-"<-=>#>&5
=%&6(0&4$(%)*644"9(&5'()0+&1'&+$&D6'&+$%&("#$%&1'%'0(&
70*0&%A&5"%5$%2&D6'&%'&@6(105'()0&'(&+0%&'E7'*"'(4"0%&
;";"10%2&:6%)$%&-&7*'@'*'(4"0%2&D6'&%'&4$(%)*6-'(&'(&+0%&
"()'*044"$('%&4$(&'+&4$()'E)$&%$4"0+<&L6*:'&4$5$&'+&
7*"(4"70+&1')'*5"(0()'&'(&'+&50()'("5"'()$&-M$&
%$%)'("5"'()$&1'&+0%&4$(164)0%&%0+610>+'%2&1'>"1$&0&
D6'&'+&("#$&1'%1'&%6&'E7'*"'(4"0&*0B$(0&-&'()"'(1'&
D6'&70*0&+$:*0*&%'*&-&F04'*&+$&D6'&1'%'02&1'>'&
4$(%'*;0*&%6&7$1'*&$&%0+612&7$*&+$&D6'&"("4"0&%6&
5$;"5"'()$&F04"0&'+&'%)0>+'4"5"'()$&1'&4$(164)0%&
%0+610>+'%2&+0%&460+'%&01'58%&+'&7'*5")"*8(&50()'('*&
+$&7$%")";$2&+$&0:*010>+'2&)$1$&0D6'++$&D6'&+'&:'('*0&
>"'('%)0*<

%&5%5*(9(57"*-&"<$9(57$<"*N&
.O '+&5$;"5"'()$&'%&*'%6+)01$&1'+&7$1'*2&!"#$"%#&'$(')*%#$+#,-'$#.$('/#)$(0)0$102#).'3
/O 4$(%'*;0*&'+&5$;"5"'()$&50()"'('&'+&7$1'*
PO '+&5$;"5"'()$&4$(%)0()'&7'*5")'&'+&+$:*$&1'&+$&D6'&%'&D6"'*'&0+40(B0*&0&@6)6*$H
QO +0&7*"(4"70+&7*$-'44"9(&F04"0&'+&@6)6*$&'(&'+&("#$&'%&50()'('*&'+&7$1'*<

K'@+'R01$%&'(&+0%&460)*$&')070%&1'+&7+0()'05"'()$&)'9*"4$&7*$76'%)$

S
T'*4">"'(1$&L'(%04"$('%&T+04'()'*0%

SS
K'4$($4"'(1$&+$%&U'('@"4"$%&-&C$(%'46'(4"0%

SV
G7*'(1"'(1$&-&=E7'*"5'()0(1$&1'&5"&C$()'E)$

V
W$1'+0(1$&'+&X6)6*$

CY!C=TZ[G\

Z=]KSCY

=WT^KSCY

%&?9#(9$
X$*)0+'4"5"'()$&1'&+0&'(@'*5'*A0&'%4$+0*<
=%)0>+'4"5"'()$1' *'+04"$('%*'4A7*$40%&4$(N
.< =+("#$24$(%"1'*8(1$+$&4$5$%'*04)";$- :'%)$* 1' %6%0+6124$57*'(1"'(1$ %6&

"(1";"160+"101<&K'4$($4"?(1$+$&4$5$&70*)"4"7'&'(&+0%&044"$('%&1'&46"101$&D6'&
%'&7+0('0(&-&'R'46)0(<&S1'()"@"40(1$&-&4$57*'(1"'(1$&%6%&:6%)$%2&7*'@'*'(4"0%2&
('4'%"101'%&-&7*$-'44"$('%&F04"0&'+&@6)6*$<&C$57*'(1"?(1$+$&4$5$&6(&%'*&
"(%'70*0>+'&1'&%6&4$()'E)$<

/< \$%'()$*($% '( D6' +$%D6' '+ ("#$&"()'*04)30&-&%'&1'%0**$++0N&@05"+"0&-&'%46'+0<&
L"*;"'(1$&1'&76()$&1'&0(4+0R'&'()*'&'+&("#$&-&%6%&'()$*($%&70*0&D6'&+$%&
4$($4"5"'()$%&01D6"*"1$%&-&4$57*'(1"1$%&7$*&+$%&("#$%&%'&)*0(%@$*5'(&'(&
7*84)"40<

=(@'*5'*0N&*'4'7)";0&0+&("#$&-&0&%6&4$()'E)$&%$4"0+2&4*'0)";02&4$(&40704"101&1'&
'%464F0&-&$>%'*;04"9(<

(76"*#()$9(:7
G57+"0*&'+&4$($4"5"'()$&-&'()'(1"5"'()$&1'&+0&7*$76'%)0&)'9*"40N
.< =E7+$*0(1$&%"&+$%&4$(4'7)$%&1'&7$1'*2&5$;"5"'()$&-&7*$-'44"9(&F04"0&'+&@6)6*$&

'5'*:'(&1'&+0%&'E7'*"'(4"0%&-&;";'(4"0%&1'&("#$%&'(&1"@'*'()'%&4$()'E)$%&@A%"4$%&
-&%$4"0+'%2&0%A&4$5$&'(&("#$%&4$(&$)*0%&40*04)'*A%)"40%&"(1";"160+'%&4$5$&%$(&
*0(:$%&1'&'101'%&1"@'*'()'%&$&4$(&7*'%'(4"0&1'&+"5")04"$('%&@A%"40%<

/< S(10:0* +0%"(@+6'(4"0%1' +$%1"@'*'()'% '()$*($% '( +0 01$74"9( 1' +$%
4$57$*)05"'()$% %0+610>+'%1' 04)";"101@A%"40- 0+"5'()04"9(20 70*)"*1' +0%
7*$7"0%'E7'*"'(4"0% 1' %6%70*)"4"70()'%4$5$ %$(+$%5"'5>*$% 1' +0@05"+"02
+0%'%46'+0%)0()$ 1' @$*504"9(0401?5"404$5$ 1'7$*)";0 <

P< =E7+$*0*%"'( +001$74"9(1' $)*$%4$57$*)05"'()$% *'+04"$(01$%4$( +0%0+61
1' +$%("#$%24$5$ +0F":"'('2 %'7*'%'()0( - '5'*:'( +$%4$(4'7)$%1' 7$1'*2
5$;"5"'()$ - 7*$-'44"9( F04"0'+ @6)6*$2- %"%601D6"%"4"9(%'10>0R$+0%460)*$
')070%"1'()"@"4010%<

T$1*8(&%'*&6)"+"B01$%



!

!
!

P5!K+,0-.)7%*-+,)0!2-,%/)0 !

P5>!K+,*/40-+,)0 !

! ! </! */.%-(.,&(%-#! -(@+&1#! NW#4&8%0#,(! ?! ./&,(%-E%0#,(! $.%.,(%-(F!

()*(+&,(%-.%0#!(%! ,&!1#%-()-#! (/! *#0(+!*.+.! ,#0(/.+! ,&!52-2+#Z:! ($ !2%!1#)'"!)$

3-6=%-')$ >$ ?0";-@0",$ !-6$ &6$ -6-'-)$ '0/#/%"6."$"!./@0"'-3),$ A&"$ 1/#."$ 3"$ 0/!$

";1"#-"6'-/!$ 1)!-.-2/!$ >$ 6"</.-2/!$ A&"$ "0$ 6-B)$ 2-2"$ "6$ !&$ ')6.";.),$ A&"$ !"$

#"0/'-)6/6$ ')6$ !&!$ <&!.)!,$ 1#"?"#"6'-/!,$ $ ')6)'-%-"6.)!$ >$ 0/$ -6?)#%/'-56$ A&"$

#"'-@",$/!C$')%)$!&$1"#'"1'-56$3"$0)!$@"6"?-'-)!$>$')6!"'&"6'-/!,$1/#/$')6 !.#&-#$

!&$ 1#)1-)$ !-<6-?-'/3)$ ?#"6."$ /$ 0)!$ ')%1)#./%-"6.)!$ 3"$ /0-%"6./'-56$ >$ /'.-2-3/3$

?C!-'/D$$."63-"63)$1)#$/A&"00/!$/''-)6"!,$/'.-.&3"!,$-6."#/''-)6"!$>$"%)'-)6"!$A&"$

1"#'-@"$')6!"#2/6$!&$1)3"#$>$%/6.-"6"$!&$%)2-%-"6.)$?C!-')$"$-6."#-)#$(/'-/$0)$A&"$

3"!" /$(/'"#$)$!"#,$')6!"#2=63)0/!$"6$"0$.-"%1)$')%)$&6/$?)#%/$1/#/$/0'/6E/#$!&$

2-!-56$3"$?&.&#)8!

! ! "#$! $&7%&5&1.0#$! 0(! ($-(! *+#1($#! ($-E%! +(*+($(%-.0#$! (%! $&(-(! 1.-(7#+>.$!

7(%(+./($F![RT!-(%&(%0#!(/!*#0(+!,(!$&(%-#!3&(%!?!5(/&=:![IT!,#4&8%0#,(!,(!12&0#!

*#+92(!$#?!5(/&=!?!1#,*.+-#!1#%!#-+#$:![^T!1#,&(%0#!/#!92(!1#%$&0(+#!$.%#!*#+92(!

/#!6.1(%!(%!,&!1.$.:![]T!12&0E%0#,(!*.+.!*#0(+!$(+!?!6.1(+!-#0#!/#!92(!92&(+#:![KT!

4&(%0#!-(/(4&$&@%!?!2$.%0#!/.!-(1%#/#7>.!12.%0#!%#!,(!,2(4#:![PT!1#,&(%0#!/#!92(!

,(!6.1(!0.'#!*#+92(! ($!+&1#!?!0&5(+(%-(:!?:![UT!(%5(+,E%0#,(!?!$23&(%0#!0(!*($#!

*#+! 1#,(+! ,./! ?! %#! ,#4(+,(;! <$-.$! 1.-(7#+>.$! 6.1(%! +(5(+(%1&.! -.%-#! .! /.$!

1#%021-.$:!.1-&-20($!?!.11&#%($!92(!(/!%&'#!+(./&=.!(%!+(/.1&@%!.!/.!.1-&4&0.0!5>$&1.!

?! /.! ./&,(%-.1&@%:! 92(! +(1#%#1(! ,.%-&(%(%! $2! $./20:! 1#,#! .! /.$! 92(! /.$!

0&$,&%2?(%D! (%! 0#%0(! (/! ($-.3/(1&,&(%-#! 0(! /.$! *+&,(+.$! ($-E! 0(-(+,&%.0#! ?Y#!

,#-&4.0#!*#+!/.!12.+-.!1.-(7#+>.!N12&0E%0#,(!*.+.!*#0(+!$(+!?!6.1(+!-#0#!/#!92(!

92&(+#Z;!

! ! </!.%E/&$&$!0(-.//.0#!?!/.!&%-(++(/.1&@%!(%-+(!($-.$!1.-(7#+>.$!*(+,&-&@!&0(%-&5&1.+!-+($!

1#%1(*-#$!(,(+7(%-($F! (/!*#0(+:!(/!,#4&,&(%-#!?!/.!*+#?(11&@%!6.1&.!(/!52-2+#;!</!



I^P ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
*#0(+!($!/.! 1.*.1&0.0!#!*#-(%1&./&0.0!*.+.!(/!,#4&,&(%-#:!*(+1&3&0#!*#+!/#$!%&'#$!

1#,#!/.!52(+=.!5>$&1.!?!/.!(%(+7>.!&%-(+%.:!92(!/($!0.!/.!1#,*(-(%1&.!*.+.!6.1(+/#!

-#0#;!</! ,#4&,&(%-#:! ($!(/!1.,3&#:! -+.$5#+,.1&@%:!1+(1&,&(%-#:!?!()*+($&@%!0(! /.!

*+#*&.!()&$-(%1&.!0(/!%&'#!92(!4.$!,E$!.//E!0(/!$(+!5>$&1#:!($!(/!*+&%1&*./!+($2/-.0#!

0(/!*#0(+:!?!/(!*(+,&-(!&%-(+.1-2.+!1#%!(/!1#%-()-#:!1#,#!+($2/ -.0#!0(/!,#4&,&(%-#!

(/! %&'#! $(! *+#?(1-.! 6.1&.! (/! 52-2+#:! 1+(.%0#!2%.! 1#%$-+211&@%! ,(%-./! 0(! /#!92(!

0($(.%!*.+.!$>!,&$,#$; !!

! ! ".! +(/.1&@%! (%-+(! ($-#$! -+($! 1#%1(*-#$! $(! 52%0.,(%-.! (%! /.$! $&72&(%-($!

*+#*#$&1&#%($F!RT!(/!,#4&,&(%-#!($!+($2/-.0#!0(/!*#0(+:!N,(!,2 (4#!*#+92(!-(%7#!

(/! *#0(+! *.+.! 6.1(+/#ZD! IT! 1#%$(+4.+! (/! ,#4&,&(%-#! ,.%-&(%(! (/! *#0(+D! ^T! (/!

,#4&,&(%-#!1#%$-.%-(!*(+,&-(!(/!/#7+#!0(!/#!92(!$(!92&(+(!./1.%=.+!.!52-2+#D!?!]T!/.!

*+&%1&*./!*+#?(11&@%!6.1&.!(/!52-2+#!(%!(/!%&'#!($!,.%-(%(+!(/!*#0(+!?!(/!,#4&,&(%-#:!

/.$! 12./($! $2+7&(+#%! 0(/! .%E/&$&$:! ?! $(! (4&0(%1&.%! (%! /.$! 0($1+&*1&#%($! 0(! /#$!

.-+&32-#$!0(!1.0.!1#%1(*-#:!?!(%!/.!0(%#,&%.1&@%!?!0($1+&*1&@%!0(!1.0.!(-.*.!0(/!

*+#1($#;!

! ! </! */.%-(.,&(%-#! -(@+&1#! NW#4&8%0#,(! ?! ./&,(%-E%0#,(! $.%.,(%-(F!

()*(+&,(%-.%0#! (%! ,&! 1#%-()-#! (/! *#0(+! *.+.! ,#0(/.+! ,&! 52-2+#Z:! 0($1+&3(! (/!

*+#1($#! *#+! (/! 92(! /#$! %&'#$! ($1#/.+&=.0#$! (%-+(! /#$! Q! ?! /#$! RI! .'#$! .0#*-.%!

1#%021-.$!$./20.3/($!(%!-#+%#!.!/.!.1-&4&0.0!5>$&1.!?!/.!./&,(%-.1&@%:!.!*.+-&+!0(!$2!

()*(+&(%1&.!(%!12.-+#!(-.*.$F!<$-(!($!2%!*+#1($#!92(!%#!-&(%(!2%!1#,&(%=#!1/.+#:!

*(+#!(%!(/!92(!(/!&%&1&#!?!,.%-(%&,&(%-#!0(!2%.!.11&@%!$(!(%12(%-+.!0(-(+,&%.0.!

*#+!/.!*(+1(*1&@%!0(!$(%$.1&#%($!*/.1(%-(+.$!92(!($-.!7(%(+.:!?!92(!.!,(0&0.!92(!

/#$!%&'#$!.*+(%0(%!(!&%-(+.1-M.%!1#%!$2!1#%-()-#!?!4&4(%!$2$!*+#*&.$!()*(+&(%1&.$:!

$#%!1.*.1($!0(!0&$1+&,&%.+!/.$!1#%$(12(%1&.$!#!3(%(5&1&#$!92(!($-.!*+#021(:!1#%!

(/! #3G(-&4#! 0(! ,#4(+$(! 6.1&.! $2! 52-2+#;! <$-(! */.%-(.,&(%-#! .*#+-.! (%! /.!

1#%$-+211&@%!0(! 1#%#1&,&(%-#:! 1#%! $2$-(%-#$! -(@+&1#$! 92(! 0#12,(%-.%! ?!6.1(%!

,E$!1#,*+(%$&3/(!/.!4&4(%1&.!0(!/#$!%&'#$;!

! ! ".!()*/&1.1&@%!0(!/#$!1#,*#%(%-($!0(/!*+#1($#:!$(!5.1&/&-@!./!2-&/&=.+!/#$!*#$-2/.0#$!

0(!/.$!-(#+>.$!0(!W.+7.+(-!_(`,.%!0(!/.!C./20!1#,#!<)*.%$&@%!0(!/.!O#%1&(%1&.:!

?!0(!a+&(!\+#%5(%3+(%%(+!0(/!W#0(/#!<1#/@7&1#!0(/!S($.++#//#!b2,.%#;!S($0(!/.!

*#$-2+.!0(!_(`,.%!(/!,#4&,&(%-#!1#,#!1.+.1-(+>$-&1.!52%0.,(%-./!0(/!*.-+@%!0(!

-#-./&0.0:! ($! 2%.! ()*+($&@%! %.-2+./! 0(! /.! 4&0.:! ?! 0#%0(! .! -+.48$! 0(! ($-(! /#$!

#+7.%&$,#$!&%-(+.1-M.%!1#%!$2!.,3&(%-(:!*#+!/#!92(!($!($(%1&./!*.+.!/.!(4#/21&@%!

0(! /.!1#%1&(%1&.!62,.%.D! .$*(1-#$!92(!$(!+(/.1&#%.%!1#%!/#$!6.//.=7#$!0(! ($-.!



O#%$&0(+.1&#%($!X&%./($! I^U !

!

&%4($-&7.1&@%!92(!*(+,&-&(+#%!&0(%-&5&1.+!?!0(5&%&+!/.!$./20!(%!-8+,&%#$!0(!*#0(+:!?!

1#%1(*-2./&=.+!($-(!1#,#!/.!1.*.1&0.0!#!*#-(%1&./&0.0!*(+1&3&0.!*#+!/#$!%&'#$!*.+.!

,.%-(%(+$(!(%!,#4&,&(%-#;!</!,#4&,&(%-#!($!1.,3&#:!-+.$5#+,.1&@%:!1+(1&,&(%-#:!

?!/.!()*+($&@%!0(!/.!*+#*&.!()&$-(%1&.!0(/!%&'#!92(!4.$!,E$!.//E!0(/!$(+!5>$&1#:!92(!

/(!*(+,&-(!&%-(+.1-2.+!1#%!(/!1#%-()-#D!1#,#!+($2/-.0#!0(/! ,#4&,&(%-#!(/!%&'#!$(!

*+#?(1-.!6.1&.!(/!52-2+#:!1#%$-+2?(%0#!2%.!*+#?(11&@%!0(!$2!52-2+#;!

! ! S($0(! (/! W#0(/#! <1#/@7&1#! 0(! S($.++#//#! b2,.%#! 0(! a+&(! \+#%5(%3+(%%(+:! $(!

1#%$&0(+@! ($*(1&./,(%-(! /.! &,*#+-.%1&.! 0(/! 1#%-()-#! ?! /#$! 0&5(+(%-($! (%-#+%#$!

$#1&./($!1#,#!0(-(+,&%.%-(!0(/!0($.++# //#!?!0(!/#$!1#,*#+-.,&(%-#$!*(+!$(;!"#$!

+($2/-.0#$!0(!($-.!&%4($-&7.1&@%!,2($-+.%!1#,#!/#$!%&'#$!.!-+.48$!0(/!,#4&,&(%-#:!

()*(+&,(%-.%! ?! .*+(%0(%! 0(! $2! 1#%-()-#:! (%! 0#%0(! 0(*(%0&(%0#! 0(! /.$!

&%-(+.11&#%($!92(!(%!($-(!$(!0(%:!0(021(%!?!1#%$-+2?(%!$2$!*+#*&#$!$&7%&5&1.0#$!

(%!+(/.1&@%!.!/#$!1#,*#+-.,&(%-#$!0(!./&,(%-.1&@%!?!.1-&4&0.0!5>$&1.:!&0(%-&5&1.%0#!

.92(//#$! 92(! 1#%$(+4.%! $2! *#0(+! ?! ,.%-&(%(%! $2! ,#4&,&(%-#! 6.1&.! 2%.!

1#%$-+211&@%!0(/!52-2+#:!(4#/21&#%.%0#:!-+.$1(%0&(%0#!?!$(!-+.%$5#+,E%0#$(!1#,#!

$(+;!

!

6&+7$)0!%!/%!$)+7Q%!.)!),2)79)7Q%!

</!*/.%-(.,&(%-#!-(@+&1#!NW#4&8%0#,(!?!./&,(%-E%0#,(!$.%.,(%-(F!()*(+&,(%-.%0#!(%!

,&!1#%-()-#!(/!*#0(+!*.+.!,#0(/.+!,&!52-2+#Z :!1#,#!-(#+>.!$2$-.%-&4.:!1#%$-&-2?(!2%!.*#+-(!

*.+.! (/!0($.++#//#!-(@+&1#!0(!(%5(+,(+>. :!(%!($-(! $(%-&0#!/.$!*+#*#$&1&#%($!1#%1(*-2./($!?!

+(/.1&#%./($!92(!0($1+&3(%! /#$!12.-+#!1#%1(*-#$! ,(-.*.+.0&7,E-&1#$!0(/! */.%-(.,&(%-#!

-(@+&1#!(,(+7(%-(: $1#%!3.$(!(%!/#$!6.//.=7#$!0(!/.!&%4($-&7.1&@%:!$#%F!

!

! ! ?!-!(#4*)1$'(;# C(!6.1(!+(5(+(%1&.!.!/#$!%&'#$!(%-+(!/#$!Q!?!RI!.'#$!0(!(0.0:!

92&(%($! $#%! 1#%$&0(+.0#$! $(+($!M%&1#$:! $#1&./($:! &%,(+$#$! (%! 2%! *+#1($#!

*(+,.%(%-(!0(!.%E/&$&$!(!&%-(+.11&@%!1#%$&7#!,&$,#$!?!1#%!#-+#$:!1#%$1&(%-($!0(!

$2! *+#*&#! $(+! ?! 0(/! ,2%0#:! 1#%$-+21-#+($! 0(! 1#%1(*1&#%($! 0(! /.! +(./&0.0:! (%!

1#%$-.%-(! ,#4&,&(%-#:! (/! 12./! &,*/&1.! 1.,3&#:! 1+(1&,&(%-#:! -+.%$5#+,.1&@%! ?!

-+.$1(%0(%1&.!(%!(/!-&(,*#;!!

! ! ?1"*3;#<$!.3#+0.0.!(%!-8+,&%#$!0(!*#0(+;!</!*#0(+!$(!+(/.1&#%.!1#%!/.!1.*.1&0.0!

?! *#-(%1&./&0.0! *.+.! (/! ,#4&,&(%-#! 5>$&1#! (! &%-(+&#+! *.+.! ./1.%=.+! 2%.! 4&$&@%!

0($(.0.! 0(! 52-2+#;! </!%&'#! ($! 1#%$1&(%-(! 0(! 92(! ./72%.$! .11&#%($:! .1-&-20($:!

(,#1&#%($!?!$&-2.1&#%($!*2(0(%!*#-(%1&.+!$2!*#0(+:!#!./(G.+/#!0(/!,&$,#:!$&(%0#!



I^Q ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
1.*.=!0(! *(+1&3&+! ./-(+%.-&4.$:!+.=#%E%0#/.$:! 0&$1+&,&%E%0#/.$:!+(/.1&#%E%0#/.$!

1#%! $2! 1#%-()-#:! ?! *#+! (%0(! +($*#%0&(%0#! 0(! 0&4(+$.$! 5#+,.$;! ".! ,.?#+!

,.%&5($-.1&@%!0(/!*#0(+!($!(/!,#4&,&(%-#;!

! ! @)A%!$/!;# <$-E!1#%$-&-2&0#!*#+! /.$! *(+$#%.$!?! (%-#+%#$!5>$&1#$!1#%!/.$!92(!0(!

5#+,.!1#%$-.%-(!(/!%&'#!&%-(+.1-M.:!1#%!/.$!92(!($-.3/(1(!+(/.1&#%($:!?!*#+!-.%-#!

.092&(+(%!$&7%&5&1.0#!*.+.!8/;!</! .,3&(%-(! ($!&%6(+(%-(! ./!%&'#:!?!7+.1&.$! .! /.$!

&%-(++(/.1&#%($!$&,2/-E%(.$!92(!(%!($-(!$(!0.%!(/!%&'#!7(%(+.!2%.!&%-(+*+(-.1&@%!

0(!$2!+(./&0.0;! <$-.$! &%-(++(/.1&#%($!$(!0($.++#//.%!(%!0&5(+(%-($!(%-#+%#$:!$&(%0#!

/#$!,E$!&,*#+-.%-($!(/!1#/(7&#:!/.$!($12(/.$!0(!5#+,.1&@%!0(*#+-&4.:!?!/#$!*.+($;!

L!,(0&0.!92(!(/!%&'#!1+(1(!?!$(!0($.++#//.:!/.$!&%-(+.11&#%($!$#%!,E$!1#,*/(G.$!

0(3&0#! .! 92(! $(! .,*/>.! (/! %M,(+#! 0(! *(+$#%.$! 92(! *.+-&1&*.%! 0(! ($- .$:! ?! (/!

$&7%&5&1.0#!0(!1.0.!+(/.1&@%!($!4.+&.3/(;!

! ! B*%313'#'#!$=!-)!-C1;# <%5(+,(+>.!($!5.1&/&-.+!?!5#,(%-.+!(/! ,.%-(%&,&(%-#!0(/!

*#0(+!(%!(/!%&'#:! .$>!1#,#! (/! ,#4&,&(%-#:! &0(%-&5&1.%0#! /.$! ()*(1-.-&4.$!0(! /#$!

,&$,#$!? !$2!*+#?(11&@%!6.1&.!(/!52-2+#;!<%5(+,( +>.!6.1(!*.+-(!0(/!.,3&(%-(!0(/!

%&'#:!*#+!/#!92(!(/!($-.3/(1&,&(%-#!0(!2%.!+(/.1&@%!&%-(+*(+$#%./!1#%!8/!?!$2$!#-+#$!

(%-#+%#$!($!52%0.,(%-./:!?.!92(! .1-M.!1#,#!*2%-#!0(!2%&@%!(%-+(! ($-#$:! *.+.!

92(! $(! *2(0.! 1+2=.+! (/! />,&-(! (%-+(! (/! 1#%#1&,&(%-#! 0(! /#$! 1#,* #+-.,&(%-#$!

$./20.3/($!?!/.!*+E1-&1.!0(!/#$!,&$,#$;!".!&,*#+-.%1&.!0(!($-(!*+#1($#!$(!1(%-+.!

(%! 1#%#1(+! ?! (%-(%0(+! /.! $&%72/.+&0.0! 0(! 1.0.! %&'#! ?! 0(! $2$! ()*(+&(%1&.$!

&%0&4&02./($:! *(+#!92(!&%5/2?(%!?!$#%!&%5/2(%1&.0.$!*#+! /.$!&%-(+.11&#%($!1#%!(/!

.,3&(%-(; #

#

D-','(%5%'$!(#)!/1,1-13%E)0/%51( #

R;! ".$! ()*(+&(%1&.$!0(! $./20!0(/! %&'#! $(! (%12(%-+.%! &%,(+$.$:! &%5/2(%1&.0.$! ?!

,#/0(.0.$!0(%-+#!0(!/#$!(%-#+%#$!0(/!.,3&(%-(;!".!$./20!($!*#0(+!?!/.!,.?#+!

,.%&5($-.1&@%!0(/!*#0(+!($!(/!,#4&,&(%-#;!

I; ! L!*.+-&+!0(!/.!>%-&,.!+(/.1&@%!(!&%-(+1.,3&#!1#%-&%2#!1#%!(/!.,3&(%-(:!/#$!%&'#$!

1#%$-+2?(%! $2$! $&7%&5&1.0#$:! /#$! 12./($! *2(0(%! &%5/2&+! 0(! 5#+,.! *#$&-&4.! #!

%(7.-&4.!(%!$2!3&(%($-.+;!

^;! L!*.+-&+!0(!/.!&%-(+.11&@%!0(/!%&'#!1#%$&7#!,&$,#!?!1#%!#-+#$:!/.$!+(/.1&#%($!?!/.!

+(./&0.0! ,&$,.! .092&(+(%! 2%! $&7%&5&1.0#! *+#*&#:! M%&1#! (! &%0&4&02./D!

-+.%$1(%0&(%0#!(%!(/!-&(,*#!.!*.+-&+!0(!$2!*+#?(11&@%!(%!(/!52-2+#;!



O#%$&0(+.1&#%($!X&%./($! I^V !

!

]; ! <%5(+,(+>.! 6.1(! *.+-(! 0(/! .,3&(%-(! 0(/! %&'#:! *#+! /#! 92(! .! *.+-&+! 0(/!

($-.3/(1&,&(%-#! 0(! +(/.1&#%($! &%-(+*(+$#%./($! 5#,(%-.! (/! ,.%-(%&,&(%-#! 0(/!

*#0(+!?!*#+!(%0(!0(/!,#4&,&(%-#; !

!!

O#,#!$(!(4&0(%1&.!(%!($-.!&%4($-&7.1&@%!$(!1#%$&0(+@!.!/#$!%&'#$!(%-+(!/#$!Q!?!RI!.'#$!

0(! (0.0! 1#,#! $(+($! M%&1#$:! 0&4(+$#$:! 92&(%($! $(! &0(%-&5&1.+#%! *#+! -+($! *.-+#%($!

$&,&/.+($F! RT! (/! 1#%1(3&+! /.! $./20! (%! -8+,&%#$! 0(! *#0(+D! IT! /.! 1#,*+(%$&@%! 0(/!

,#4&,&(%-#!1#,#!,.%&5($-.1&@%!0(/!*#0(+!?!()*+($&@%!*+#*&.!0(/!%&'#!1#,#!$(+D!?!^T!

/.!*+#?(11&@%!6.1&.!(/!52-2+#!1#,#!*+&%1&*./!,#-&4.1&@%!*.+.!/.!1#%$(+4.1&@%!0(/!*#0(+;!!

\.G#!($-.!*(+$*(1-&4.!/#$!%&'#$!($-E%!(%!2%!&%-(+1.,3&#!+>-,&1#!?!$&,2/-E%(#!1#%!$2!

.,3&(%-(:! (%! 2%! 1#%-&%2#! 1.,3&#! ?! (4#/21&@%;! <$-.$! +(/.1&#%($! ?! $2$!

1#%1(*-2./&=.1&#%($! *2(0(%! $(+! 1#,*+#3.0.$! #! ()*.%0&0.$! 1#%! &%4($-&7.1&#%($! .!

*#$-(+&#+&;!

!

6&+7$)0!&%7%!/%!&7L*$-*%!.)!),2)79)7Q%!

! ! <$-.!&%4($-&7.1&@%!#5+(1(!6(++.,&(%-.$!*.+.! /.!*+E1-&1.!0(!/.!(%5(+,(+>.!($1#/.+:!

2%!*(+5&/!*+#5($&#%./!1#%$&0(+.0#!.M%!(,(+7(%-(:!(/!12./!(%5(+,(+>.!0(3(!5#+-./(1(+!

*.+-&1&*.%0#!%#!$#/#!(%!/.!+($#/21&@%!0(!/#$!*+#3/(,.$!1#-&0&.%#$!.$#1&.0#$!.! /.!

$./20! 0(! /#$! %&'#$:! $&%#! -.,3&8%!1#%-+&32?(%0#! (%! (/! 0&$('#! 0(! /#$! 12++>12/#$!

($1#/.+($:!.$(72+.%0#!%#!$#/#!/.!&%1/2$&@%!0(!-(,E-&1.$!+(/.1&#%.0.$!1#%!/.!$./20:!

$&%#! -.,3&8%! /.! *.+-&1&*.1&@%! .1-&4.! 0(! /#$! %&'#$:! ,(0&.%-(! /.! &%1/2$&@%! 0(!

,(-#0#/#7>.$! 0&%E,&1.$! 1#,#! /#! $#%! (/! 2$#! 0(/! G2(7#! *.+.! /.! +($#/21&@%! 0(!

*+#3/(,.$!?!/#$!7+2*#$!0(!0&$12$&@%:!(%!($*.1&#$!1+(.0#$!#!1#%1(+-.0#$!1#%!/#$!

%&'#$:!(%!0#%0(!(/!*+#-.7#%&$,#!$(.!0(!(//#$:!1#%$&0(+E%0#/#$!1#,#!$(+($!.1-&4#$!

?! 7($-#+($! 0(! $2! *+#*&.! $./20:! .2,(%-.%0#! $2! 1#%-+&321&@%! (%! /.! -#,.! 0(!

0( 1&$&#%($!?!1#%$&0(+.%0#!$2!*#-(%1&./!62,.%#;!

! ! S(! &72./! 5#+,.:! /#$! 6.//.=7#$!0(! ($-.! &%4($-&7.1&@%!*2(0(%! $(+! .*/&1.0#$! (%! /.!

*+E1-&1.!0(!(%5(+,(+>.!0(!$./20!*M3/&1.!(%!(/!1#%-()-#!0(!/.!(%5(+,(+>.!1#,2%&-.+&.!

?!5.,&/&.+:!(%!0#%0(:!.0(,E$!0(!//(4.+!.!1.3#!0( !5#+,.!&%-(7+./!.11&#%($!0(!12&0.0#!

./! &%0&4&02#:! /.! 5.,&/&.! ?! /.! 1#,2%&0.0! (%! (/! *+#1($#! 0(! $./20! (%5(+,(0.0:!

(%5(+,(+>.! 0(3(! 1#%-+&32&+! .! 92(! /#$! %&'#$! .092&(+.%! 6.3&/&0.0($:! 6E3&-#$! ?!

1#%021-.$!92(! 5#,(%-(%! $2! .2-#12&0.0#! (%! (/! ,.+1#! 0(! 2%.! .-(%1&@%!*+&,.+&.!

&%-(7+./!92(!&%1/2?.!(/!,.%-(%&,&(%-#!?!1#%$(+4.1&@%!0(/!*#0(+!(%!(/!%&'#;!



I]J ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
! ! ".!1#,*+(%$&@%!0(/!*+#1($#!0(!.0#*1&@%!0(!1#%021-.$!$./20.3/($!(%!%&'#$!(%-+(!

/#$!Q!?!RI!.'#$:! *(+,&-(!92(! /#$!*+#5($&#%./($!0(!(%5(+,(+>.!*2(0.%!($-.3/(1(+!

($-+.-(7&.$!1/.+.$ :!1(%-+.0.$!(%!(/!%&'#:!.!*.+-&+!0(!/.!*#-(%1&./&=.1&@%!0(/!*#0(+!?!

0(!/.!&0(%-&5&1.1&@%!0(!/.$!()*(1-.-&4.$!0(!/#$!%&'#$!6.1&.!(/!52-2+#:!0(3&0#!.!92(!

12.%0#!/#$!%&'#$!*&(%$.%!(%!$2!52-2+#:!$(!7(%(+.!2%.!#*#+-2%&0.0!*.+.!2%.!%2(4.!

.11&@%!(%!(/!*+($(%-(;!".!*+#?(11&@%!92(!(/!%&'#!7(%(+.!6.1&.!$2!52-2+#!?!$2!+(/.1&@%!

&%$(*.+.3/(! 1#%! (/! *#0(+:! $#%! /.! 3.$(! *.+.! (/! ($-.3/(1&,&(%-#! 0(! 1#%021-.$!

$./20.3/($! (%!+(/.1&@%! .! /.! .1-&4&0.0!5>$&1.!?! /.! ./&,(%-.1&@%:!?.! 92(:! $(7M%! /#$!

+($2/-.0#$!0(!($-.!&%4($-&7.1&@%:!$#%!(/!*+&%1&*./!,#-&4.0#+!*.+.!(/!1.,3&#!6.1&.!2%!

1#,*#+-.,&(%-#!$./20.3/(:!?!$2!,.%-(%&,&(%-#!(%!(/!-&(,*#; !

! ! ".! (%5(+,(+.! 92(! $(! 0($(,*('.! (%! (/! 1#%-()-#! 0(! *+#,#1&@%! 0(! /.! $./20:!

(%5(+,(+>.!1#,2%&-.+&.:!5.,&/&.+!?!($1#/.+:!-&(%(!/.!#*#+-2%&0.0!0(!$(+!(/!1(%-+#!0(!

.%1/.G(!(%-+(!/#$!0#$!(%-#+%#$!1#%!,.?#+!&%5/2(%1&.!(%!/.!.0#*1&@%!0(!1#%021-.$!

$./20.3/($!(%!/#$!%&'#$:!92(!1#%!3.$(!(%!/#$!6.//.=7#$!0(!($-.!&%4($-&7.1&@%!$#%!

/.!5.,&/&.!?!/.!($12(/.;! !

!

6&+7$)0!9)$+.+/AH-*+0 !

! ! C(!*2(0(!1#%$&0(+.+!92(!($-.! &%4($-&7.1&@%!($!&%%#4.0#+.:!(%!(/!6(16#!0(!2-&/&=.+!

1#,#! ,(-#0#/#7>.! /.! c(#+>.! X2%0.,(%-.0.! j&$2./;! <$-(! ,8-#0#! *#$&3&/&-.! /.!

&%1#+*#+.1&@%! 0(/! .%E/&$&$! 0(! 0.-#$! 4&$2./($! (%! (/! *+#1($#! 0(! 1#,*+(%$&@%! 0(!

5(%@,(%#$! $#1&./($:! ./! *(+,&-&+! 0($1+&3&+! ?! ()*/&1.+! /#! 92(! ($-E! $21(0&(%0#!

./+(0(0#+!0(!2%!(4(%-#!*.+-&12/.+:!(%!($-(!1.$#!/.!.0#*1&@%!0(!1#,*#+-.,&(%-#$!

$./20.3/($!(%!%&'#$!0(!Q!.!RI!.'#$;!C&!3&(%!/.!&%1/2$&@%!0(!0.-#$!4&$2./($!($!2%.!

*+E1-&1.! 92(! 1#3+.! ,.?#+! +(/(4.%1&.! (%! /.$! &%4($-&7.1&#%($! $#1&./($:! ($! *#1#!

5+(12(%-(! (%! (%5(+,(+>.:! ?! ,E$! .M%! 12.%0#! /#$! 0.-#$! 4&$2./($! .%./&=.0#$! $#%!

0&32G#$;!B#+!/#!92(!($-(!($-20&#!.*#+-.!1#%#1&,&(%-#!0($0(!(/!,8-#0#:!?!/.!5#+,.!

(%!/.!92(!$(!*2(0(%!#3-(%(+!0.-#$!%.++.-&4#$!.!*.+-&+!0(!0.-#$!4&$2./($;!

! ! L$&,&$,#:!.*#+-.!./! ,#$-+.+!1@,#!$(!0(3(!+(./&=.+!/.!&%-(7+.1&@%!0(/!.%E/&$&$!0(!/#$!

0.-#$!4&$2./($:!1#%!(/!0(!/#$!0.-#$!-()-2./($!#!%.++.-&4#$;!<%!($-.!&%4($-&7.1&@%:!$(!

(%1#%-+@!92(!(/!,(G#+!,#,(%-#!*.+.!+(./&=.+!($-.!-+&.%72/.1&@%!($!(%!(/!*+#1($#!

0(!/.!1#0&5&1.1&@%!.3&(+-.; !

! ! S(!&72./!5#+,.:! 52%0.,(%-.! /.! *+(,&$.! (%!&%4($-&7.1&#%($!0(! -&*#!12./&-.-&4#! (%!

*#3/.1&#%($! &%5.%-&/($! 92(! *2(0(%! 4(+$(! 3(%(5&1&.0.$! 1#%! (/! 2$#! 0(! ,.-(+&./($!



O#%$&0(+.1&#%($!X&%./($! I]R !

!

4&$2./($! 1#,#! 52(%-(! 0(! 0.-#$:! ?.! 92(! (%! ,216.$! #1.$&#%($! 5.1&/&-.%! /.!

1#,2%&1.1&@%!0(!/#$!%&'#$!1#%!/#$!&%4($-&7.0#+($:!0(G.%0#!4(+!/.!*(+1(*1&@%!0(!/.!

+(./&0.0!92(!*#$((%;! !

!

6&+7$)0!&%7%!/%!BQ,)%!.)!",C)0$-H%*-A,!I64$+*4-.%.+!&%7%!/%!E%/4.!K%7.-+C%0*4/%7J!

.)/! R74&+! .)! ",C)0$-H%*-A,! K4-.%.+! &%7%! /%! E%/4.! K%7.-+77)0&-7%$+7-%! .)! /%!

S,-C)70-.%.!T%*-+, %/!.)!K+/+91-% !

!

! ! </!-+.3.G#!0(!($-.!/>%(.!0(!&%4($-&7.1&@%!$(!6.!1(%-+.0#!(%!/.!1.+.1-(+&=.1&@%!0(!/.!

*#3/.1&@%! 1#%! 5.1-#+($! ($*(1>5&1#$! 0(! +&($7#! 1.+0&#++($*&+.-#+&#:! 32$1.%0#!

(%-(%0(+!.!$2!4(=:!/.$!*(+1(*1&#%($!0(!/.$!*(+$#%.$!(%!+(/.1&@%!1#%!/#$!1.,3&#$!

0(!6E3&-#$!0(!4&0.:!&%12+$&#%.%0#!(%!,#0(/#$!?!-(#+>.$!92(!#+&(%-(%!(/!12&0.0#!0(!

($-.!*#3/.1&@%;!C&%!(,3.+7#:!($-(!6.!$&0#!2%!-+.3.G#!(%5#1.0#!*+&%1&*./,(%-(!(%!

/.!*+(4(%1&@%!0(!/.!(%5(+,(0.0!?!%#!(%!/.!*+#,#1&@%!0(!/.!$./20:!?!$#/.,(%-(!(%!

*(+$#%.$!.02/- .$;!B#+!/#!92(!($-(!-+.3.G#:!7(%(+.!2%.!%2(4.!,&+.0.!92(!&%4&-.!(/!

($-20&#!0(!5(%@,(%#$!+(/.1&#%.0#$!1#%!/.!*+#,#1&@%!0(!/.!$./20!1.+0&#4.$12/.+!(%!

/#$!%&'#$:! *.+.!(4&-.+!#!1#%-+#/.+! /#$!5.1-#+($!0(!+&($7#!92(!$(! *+($(%-.%!0($0(!

(0.0($! -(,*+.%.$:! 1#%! (/! #3 G(-&4#! 0(! 92(! .! 52-2+#! $(! *2(0.%! ($-.3/(1(+!

&%-(+4(%1&#%($!92(!1#%-+&32?.%!(%!(/!($-.3/(1&,&(%-#!0(!1#%021-.$!$./20.3/($!92(!

*(+,&-.%!92(!/#$!%&'#$!//(72(%!.!/.$!(-.*.$!0(!/.!.0#/($1(%1&.!?!/.!.02/-(=!0(!5#+,.!

@*-&,.:!(,*#0(+.0#$!0(!$2!$./20!?!.2-#12&0.0#; !

P5U! ()*+9),.%*-+,)0 !

!

()*+9),.%*-+,)0! )&-0$)9+/AH-*%0!

".! *+($(%-(! &%4($-&7.1&@%! $(! +(./&=@! 0($0(! 2%.! *(+$*(1-&4.! 12./&-.-&4.:! 3.G#! (/!

*.+.0&7,.!1&(%->5&1#!%.-2+./&$-.!&%-(+*+(-.-&4#:!?.!92(!(/!.3#+0.G(!0(/!5(%@,(%#!0(!/.!

.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!/#$!%&'#$!+(92(+>.!0(/!(%-(%0&,&(%-#!0(!

/.!$&%72/.+&0.0!0(!1.0.!%&'#!?!0(!/.!1#,*+(%$&@%!0(/!$&7%&5&1.0#!92(!/(!#-#+7.3.!.!$2!

+(./&0.0;!C(!#*-@!*#+!/.!c(#+>.!X2%0.,(%-.0.!j&$2./!1#,#!,8-#0#!0(!&%4($-&7.1&@%:!

0(3&0#! .! 92(! ($-.! ,(-#0#/#7>.! *(+,&-(! 1#,*+(%0(+! /.! ($(%1&.! 0(! /#$! *+#1($#$!

1(%-+./($!0(/!1.,3&#!(%!/.$!*(+ $#%.$!?!(%!/#$!7+2*#$!$#1&./($:!./!0($1+&3&+!?!()*/&1.+!



I]I ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
928! ($-E! $21(0&(%0#! ./+(0(0#+! 0(! 2%! (4(%-#! *.+-&12/.+:! ,#$-+.%0#! .0(,E$! $2!

-+.?(1-#+&.!(%!(/!-&(,*#D!.!*.+-&+!0(!/.!&%1/2$&@%!0(!0.-#$!4&$2./($!*.+.!(/!.%E/&$&$;!!

!

C&!3&(%!(/!($-20&#!$(!623&($(!*#0&0#!+(./&=.+!1#%!./7M%!#-+#!,8-#0#!0(!&%4($-&7.1&@%:!

(/! *+#*@$&-#! 0(! ($-.! &%4($-&7.1&@%! (+.! 1#,*+(%0(+! /#$! $&7%&5&1.0#$! 92(! /#$! %&'#$!

1#%$-+2?(%!*.+.!7(%(+.+!(/!*+#1($#!0(!.0#*1&@%!0(!/#$!1#,*#+-.,&(%-#$!$./20.3/($!

(%! -#+%#! .! /.! .1-&4&0.0! 5>$&1.! ?! /.! ./&,(%-.1&@%:! *.+.! 0($1+&3&+/#! .! *.+-&+! 0(! 2%!

*/.%-(.,&(%-#! -(@+&1#! $2$-.%-&4#! 0(+&4.0#! 0(! /#$! 0.-#$! +(1#/(1-.0#$! ?! .%./&=.0#$;!

L0&1&#%./,(%-(:!$(!($1#7&@!/.!c(#+>.!X2%0.,(%-.0.!j&$2./!0(3&0#!.!92(!(/!0($.++#//#!

0(! /.! &%4($-&7.1&@%! ./+(0(0#+! 0(/! 5(%@,(%#! ($! .M%! &%$&*&(%-(! ?! $(! +(92&(+(! 0(!

&%4($-&7.1&@%!12./&-.-&4.!92(!*(+,&-.!(%-(%0(+!($-(!*+#1($#!0($0(!/.!*+#*&.!,&+.0.!0(!

$2$! .1-#+($! *+&%1&*./($! ?! (%! $2! .,3&(%-(! %.-2+./:! *.+.! &%-(+*+(-.+! (/! 5(%@,(%#! (%!

-8+,&%#$!0(!/.!()*(+&(%1&.!?!$&7%&5&1.0#;!

!

".!&%()*/#+.0.!%.-2 +./(=.!0(/!5(%@,(%#!0($0(!/.!,&+.0.!0(!/#$!%&'#$:!/.!%(1($&0.0!0(!

2%.!+(1#/(11&@%!0(!0.-#$!?!.%E/&$&$!5/()&3/(!?!$(%$&3/(!0(!.12(+0#!1#%!(/!*+#1($#:!/.$!

.11&#%($! (! &%-(+.11&#%($! 92(! &%4#/21+.%! ,M/-&*/($! +(./&0.0($:! ,#-&4.+#%! .! /.!

&%4($-&7.0#+.! .! -#,.+! /.! 0 (1&$&@%! 0(! 2-&/&=.+! /.! c(#+>.! X2%0.,(%-.0.! j&$2./! 1#,#!

,8-#0#! 0(! &%4($-&7.1&@%;! </! +($2/-.0#! ($! 2%! .1(+1.,&(%-#! .! /.! 1#,*+(%$&@%! 0(/!

5(%@,(%#! 0(! /.! .0#*1&@%! 0(! /#$! 1#,*#+-.,&(%-#$! $./20.3/($! 0($0(! /.! 4&$&@%:!

()*(+&(%1&.! ?! $&7%&5&1.0#$! #-#+7.0#$! *#+! /#$! %&'#$:! 92(! $(! +(5/(G.! .! *.+-&+! 0(/!

*/.%-(.,&(%-#!-(@+&1#!NW#4&8%0#,(!?!./&,(%-E%0#,(!$.%.,(%-(F!()*(+&,(%-.%0#!(%!

,&!1#%-()-#!(/!*#0(+!*.+.!,#0(/.+!,&!52-2+# Z;!

!

B#+!/#!92(!1#,# !+(1#,(%0.1&#%($!*.+.!/.!&%0.7.1&@%!52-2+.!.1(+1.!0(!($-(!5(%@,(%#!

$(! *+#*#%(! 92(! (%! /.! $(/(11&@%! 0(! /.$! ,(-#0#/#7>.$! 0(! &%4($-&7.1&@%:! $(! 0(3(!

1#%$&0(+.+!92(!.92(//.$!92(!*(+,&-.%!&0(%-&5&1.+!/#$!*.-+#%($!0(!4&0.!0(!/#$!%&'#$!?!$2$!

5#+,.$! 0(! $(+:! (%-(%0&8%0#/#$! 1#,#! 2%! -#0#:! .1-&4#$! (%! /.! 1#%$-+211&@%! 0(! /#$!

$&7%&5&1.0#$!0(!$2!*+#*&.!$./20D!()*/#+.%0#!$&!/#$!1#%1(*-#$!0(!*#0(+:!,#4&,&(%-#!?!

*+#?(11&@%! 6.1&.! (/! 52-2+#! (,(+7(%! 0(! /.$! ()*(+&(%1&.$! ?! 4&4(%1&.$! 0(! %&'#$! (%!

0&5(+(%-($! 1#%-()-#$! 5>$&1#$! ?! $#1&./($:! 1#,#! $#%! (/! %#! (%1#%-+.$(! ($1#/.+&=.0#$:!

6.3&-.+!(%!=#%.$!%#!2+3.%.$:!(%!#-+.$!/#1./&=.1&#%($!7(#7+E5&1.$!0&5(+(%-($!.!/.!1&20.0!

0(!\#7#-E:!(%-+(!#-+.$D!.$>!1#,#!(%!%&'#$!1#%!#-+.$!1.+.1-(+>$-&1.$!&%0&4&02./($!1#,#!

$#%!+.%7#$!0(!(0.0($!0&5(+(%-($!#!1#%!*+($(%1&.!0(!/&,&-.1&#%($!5>$&1.$:!($-#!*(+,&-&+E!



O#%$&0(+.1&#%($!X&%./($! I]^ !

!

.,*/&.+!/.!1#,*+(%$&@%!0(/!5(%@,(%#:!*.+.!92(!2%.!4(=:!$(!1#%$&0(+(!92(!$(!1#%#1(!

.!*+#52%0&0.0!$(!*2(0.%!&%1/2&+!#-+#$!,8-#0#$!92(!*(+,&-.%!+(/.1&#%.+!1#%1(*-#$:!?!

*#+92(!%#:!,(0&+/#$:!12.%-&5&1.+/#$!?!()*/&1.+/#$;!

!

S(!&72./!5#+,.:!?!-(%&(%0#!(%!12(%-.!/#$!6.//.=7#$!0(!($-.!&%4($-&7.1&@%!(%!0#%0(!(/!

%&'#! .*+(%0(! ?! ()*(+&,(%-.! 1#%$-.%-(,(%-(! 0(! $2! 1#%-()-#:! ?! 92(! 3.G#! /.! ,&+.0.!

(1#/@7&1.!0(/!0($.++#//#!62,.%#!/.!+(/.1&@%!1#%!($-(!($!+(1>*+#1.:!$(!0(3(!&%0.7.+!1#%!

,.?#+! *+#52%0&0.0! /.$! &%5/2(%1&.$! 0(! /#$!0&5(+(%-($! (%-#+%#$! (%! /.! .0#*1&@%! 0(! /#$!

1#,*#+-.,&(%-#$!$./20.3/($!0(!.1-&4&0.0!5>$&1.!?!./&,(%-.1&@%:!.!*.+-&+!0(!/.$!*+#*&.$!

()*(+&(%1&.$!0(!$2$!*.+-&1&*.%-($!1#,#!$#%!/#$!,&(,3+#$!0(!/.!5.,&/&.:!/.$!($12( /.$!

-.%-#! 0(! 5#+,.1&@%! .1.08,&1.! 1#,#! 0(*#+-&4.:! 4&%12/.%0#:! *#+! (G(,*/#:! .! /#$!

*+#5($#+($:!*(+$#%./!.0,&%&$-+.-&4#:!0(!.*#?#:!0(!$(+4&1&#$!7(%(+./($D!*.+.!&0(%-&5&1.+!

0($0(!$2$!*+#*&.$!()*(+&(%1&.$:!/#$!$&7%&5&1.0#$!92(!/(!#-#+7.%!.!/.$!&%-(+.11&#%($!1#%!

/#$!%&'#$:!?!1#,#!1#%$&0(+.%!&%5/2?(%!(%!/.!1#%$-+211&@%!0(!$2!$./20;!

!

L$&,&$,#:! ($! &,*#+-.%-(! ()*/#+.+! $&! (%! /.! .0#*1&@%! 0(! #-+#$! 1#,*#+-.,&(%-#$!

+(/.1&#%.0#$!1#%!/.!$./20!0(!/#$!%&'#$:!1#,#!$#%!/.!6&7&(%(:!(/!1#%$2,#!0(!1&7.++&//#!#!

./1#6#/:! $(! *+($(%-.% !?! (,(+7(%! /#$!1#%1(*-#$!0(! *#0(+:! ,#4&,&(%-#!?!*+#?(11&@%!

6.1&.!(/!52-2+#:!?!$&!$2!.092&$&1&@%!$(!0.!3.G#!/.$!12.-+#!(-.*.$!&0(%-&5&1.0.$!(%!($-.!

&%4($-&7.1&@%F! *(+1&3&(%0#! $(%$.1&#%($! */.1(%-(+.$:! +(1#%#1&(%0#! /#$! 3(%(5&1&#$! ?!

1#%$(12(%1&.$:!.*+(%0&(%0#!?!()*(+&,(%-.%0#!0(!,&!1#%-()-#:!?!,#0(/.%0#!(/!52-2+#; !

!

()*+9),.%*-+,)0!F$-*%0 !

".$!0(1&$&#%($!8-&1.$!(%!/.!&%4($-&7.1&@%!1#%!%&'#$!?!/.!*+E1-&1.:!($-E%!&%,(+$.$!(%!/.$!

*(+$*(1-&4.$!?!$2*#$&1&#%($!#%-#/@7&1.$!?!(*&$-(,#/@7&1.$:!*#+!/#!92(!(%!+(/.1&@%!1#%!

( $-.! &%4($-&7.1&@%:! 92(! $(! +(5/(G.! (%! (/! */.%-(.,&(%-#! -(@+&1#! NW#4&8%0#,(! ?!

./&,(%-E%0#,(!$.%.,(%-(F!()*(+&,(%-.%0#!(%!,&!1#%-()-#!(/!*#0(+!*.+.!,#0(/.+!,&!

52-2+#Z:!(/!%&'#!(%-+(!/#$!Q!?!RI!.'#$!($!1#%$&0(+.0#!1#,#!2%!$(+!M%&1#:!.1-&4#!(%!$2!

*+#*&.! $./20:! 1#%$1&(%-(! 0(! $2! *+#*&#! $(+! ?! 0(/! ,2%0#:! 7+.1&.$! .! /.! 1#%$-.%-(! ?!

$&,2/-E%(.! +(/.1&@%! 1#%! $2! .,3&(%-(D! *#+! /#! 92(! *#$((!1.*.1&0.0! 0(! 1#%$&0(+.+!

,M/-&*/($!#*1&#%($!?!.11&#%($:!0E%0#/($!$&7%&5&1.0#:!+.=#%E%0#/.$!?!*#+!(%0(!-#,.%0#!

0(1&$&#%($D! *#+! /#! 92(!$2! *#-(%1&./! 62,.%#! 0(3(! $(+! +(*+($(%-.0#! .! *.+-&+!0(! $2$!

*+#*&.$! ()*(+&(%1&.$! (%! +(/.1&@%! 1#%! /#$! 0&4(+$#$! 5(%@,(%#$! +(/.1&#%.0#$! 1#%! $2!



I]] ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
$./20:! 1#,#! /#! ($! /.! .0#*1&@%! 0(! 1#%021-.$! $./20.3/($:! ?! *#+! /#! -.%-#! 0(3(! $(+!

+($*(-.0#!.!*.+-&+!0(/!12,*/&,&(%-#!0(!/#$! *+&%1&*&#$!8-&1#$!*#+!*.+-(!0(/!*+#5($&#%./!0(!

(%5(+,(+>.:!92&(%!.0(,E$!0(3(!$(+!1.*.=!0(!0($*+(%0(+$(!0(!$2!92(6.1(+!?!*(%$.+!

1#%$-.%-(,(%-(! (%! 8$-(:! +(5/()&#%.%0#:! *.+.! -#,.+! /.$! ,(G#+($! 0(1&$&#%($! (%! /.!

*+E1-&1.;!

!

\.G#! /.! .*+#)&,.1&@%! -(@+&1.! 0(!F%)2-G63)%"$ >$ /0-%"6.=63)%"$ !/6/%"6."H$

";1"#-%"6./63)$"6$%-$ ')6.";.)$"0$1)3"#$1/#/$%)3"0/#$%-$?&.&#)+,$$(/!%&'#!0(3(!$(+!

-#,.0#! (%! 12(%-.! (%! 1.0.! 2%.! 0(! /.$! .11&#%($! 0(! 12&0.0#! 92(! (/! *+#5($&#%./! 0(!

(%5(+,(+>.! +(./&1(:! &%0.7.%0#! *#+! $2$! *+(5(+(%1&.$:! 1#%#1&(%0#! $2$! *+#?(11&#%($!

6.1&.!(/!52-2+#:!6.1&8%0#/#!*.+-&1&*(!0(!$2!*+#*&#!12&0.0#:!$&%!0($1#%#1(+!.!$2!5.,&/&.:!

*(+#!1(%-+E%0#$(!(%!(/!%&'#!1#,#!$(+!92(!1+(1(:!$(!-+.%$5#+,.!?!(4#/21&#%.!0(!5#+,.!

1#%$-.%-(:!*#+!/#!92(!(/!12&0.0#!0(!(%5(+,(+>.!0(3(!$(+!0&%E,&1#:!?!,#4(+$(!.!/.!*.+!

0(! ($-.! -+.%$5#+,.1&@%:! 5#,(%-.%0#! (/! 12&0.0#! 0(! $&! ,&$,#! ./! 1#,*+(%0(+! $2$!

%(1($&0.0($!?!()*(+&(%1&.$:!?!/#$!$&7%&5&1.0#$!92(!(/!%&'#!/($!#-#+7.;!!

!

<$-(!(%-(%0&,&(%-#!?!.1#,*.'.,&(%-#!1#%-&%M#!$(!0.!.!*.+-&+!0(/!($-.3/(1&,&(%-#!0(!

2%.! +(/.1&@%! +(1>*+#1.! 0(! 12&0.0#! (%-+(! (/! *+#5($&#%./! 0(! (%5(+,(+>.:! (/! %&'#! ?! $2!

5.,&/&.;! <$-.! +(/.1&@%! %#! $#/#! *(+,&-(! 92(! (/! (%5(+,(+#! $(! 1(%-+(! (%! ($(! #-+#! $(+!

62,.%#:!$&%#!92(!.0(,E$!(%+&92(1(!/.!()*(+&(%1&.!0(/!*+#5($&#%./:!?.!92(!0($*28$!

0(!4&4&+!1.0.!,#,(%-#!0(!12&0.0#:!-+.$1&(%0(!.!2%!1#%#1&,&(%-#!,E$!*+#52%0#!0(!/.!

$&-2.1&@%:! &0(%-&5&1.%0#! %2(4.$! 5#+,.$! 0(! 12&0.+:! (%-(%0&(%0#! 92(! (/! 12&0.0#! $(!

1#%$-+2?(!0($0(!(/!1#%#1&,&(%-#!?!/.$!()*(+&(%1&.$!0(!.,3.$!*.+-($!0(!/.!+(/.1&@%;!

L$&,&$,#:! /.! +(/.1&@%!0(!+(1&*+#1&0.0! *(+,&-(! 92(! (/! (%5(+,(+#:!1#,#!$(+!62,.%#:!

1+(=1.:!?.!92(!1.0.!*(+$#%.!.!92&(%!$(!12&0.:!//(4.!./!(%5(+,(+#!,E$!.//E!0(!$>!,&$,#:!

*(+,&-&8%0#/(!+(5/()&#%.+!$#3+(!$2$!*+#*&#$!($-&/#$!0(!4&0.:!$#3+(!$2!*+#*&.!$./20;!

!

()*+9),.%*-+,)0!&%7%!/%!&7L*$- *%!.)!),2)79)7Q% !

"#$!+($2/-.0#$!*(+,&-(%!$('./.+!92(! (/! ($-.3/(1&,&(%-#!0(!1#%021-.$!$./20.3/($!(%!

%&'#$!($1#/.+&=.0#$!(%-+(!/#$!Q!?!RI!.'#$!0(!(0.0:!(%!+(/.1&@%!1#%!/.!.1-&4&0.0!5>$&1.!?!

/.!./&,(%-.1&@%:!($!2%!*+#1($#!92(!$(!0.!7+.1&.$!.!/.!&%-(+.11&@%!$#1&./!0(/!%&'#!1#%!$2!

.,3&(%-(:! /.! 12./! /(! *(+,&-(! -(%(+!2%.!1#%1(*1&@%!*+#*&.!0(! $>! ,&$,#!1#,#!$(+:! ?!

1#%$-+2&+!$2!*(+1(*1&@%!0(!/.!+(./&0.0;!B#+!/#!92(!/.!*+#,#1&@%!0(!/.!$./20!&%5.%-&/:!%#!



O#%$&0(+.1&#%($!X&%./($! I]K !

!

*2(0(!0($1#%#1(+!.!%&%72%#!0(!/#$!.1-#+($!0(/!*+#1($#:!(%!0#%0(!.0(,E$!0(/!%&'#!

1#,#!$(+!.1-&4#!(%!(/!0($.++#//#!0(!$2!$./20:!$#3+($./(%!/.$!+(/.1&#%($!92(!$(!1+(.%!

(%!(%-#+%#$!1#,#!/.!5.,&/&.!?!/.$!&%$-&-21&#%($!0(!(021.1&@%!.1.08,&1.$!?!0(*#+-&4.$:!

?!/.!&%5/2(%1&.!0(!5.1-#+($!()-(+%#$!1#,#!$#%!(/!%&4(/!$#1&#(1#%@,&1#!0(!/.!5.,&/&.!?!(/!

/27.+!(%!0#%0(!6.3&-.;!

!

L!*.+-&+!0(!($-.!&%4($-&7.1&@%!$(!*2(0(!.5&+,.+!92(!/.$!($-+.-(7&.$!0(!*+#,#1&@%!0(!/.!

$./20! 0(/! %&'#! 0(3(%! ($-.+! 1(%-+.0.$! (%! /.! *#-(%1&./&=.1&@%! 0(/! *#0(+:! /#! 92(! $(!

1#%$&72(!.!*.+-&+!0(!/.!&0(%-&5&1.1&@%!0(!/.$!()*(1-.-&4.$!.!52-2+#!0(!/#$!%&'#$:!?.!92(!

($-#$! 52%1&#%.%! 1#,#! &%-(%1&#%($! #! ,#-&4.1&#%($! *.+.! (/! ($-.3/(1&,&(%-#! 0(!

1#,*#+-.,&(%-#$!$./20.3/($ ;!

!

B#+!/#!92(!$(!*/.%-(.!/.!&,*#+-.%1&.!0(!/.!*+E1-&1.!0(!(%5(+,(+>.!(%!(/!E,3&-#!($1#/.+:!

2%! *(+5&/! *+#5($&#%./! 1#%$&0(+.0#! (,(+7(%-(:! 92(!$(! (%12(%-+.!4&%12/.0#! .! /.! $./20!

5.,&/&.+!?!1#,2%&-.+&.:!?! (/!12./!0(3(!52%0.,(%-.+$(!%#!$#/#!(%!(/!12&0.0#!0(/!%&'#!

1#,#!&%0&4&02#:!$&%#!1#%$&0(+.+!-.,3&8%!/#$!(%-#+%#$!92(!/(!$#%!$&7%&5&1.-&4#$;!!

P5V!B-9-$%*-+,)0 !

! ! ".!*+&%1&*./! /&,&-.1&@%!0(!($-(!($-20&#!52(!92(!%#!$(!1#%-@!1#%!/.!4&%12/.1&@%!0(!

%&'#$! 92(! 6.3&-.+E%! 52(+.! 0(! /.! 1&20.0! 0(! \#7#-E:! %&! *(+-(%(1&(%-($! .! ($-+.-#!

$#1&#(1#%@,&1#!$(&$:!(%!92&(%($!(/!5(%@,(%#!0(!/.!.0#*1&@%!0(!1#,*#+-.,&(%-#$!

$./20.3/($!$(!*2(0(!*+($(%-.+!0(!5#+,.!0&5(+(%-(:!?.!92(!1#,#!$(!0&$12-&@!(%!(/!

1.*>-2/#! .%-(+&#+! ($-#$! $#%! (/(,(%-#$! #! $&-2.1&#%($! 0(/! .,3&(%-(! 92(! -&(%(%!

&%5/2(%1&.!(%!(/!0($.++#//#!?!/.!1#%021-.!0(!/.$!*(+$#%.$; !

!

P5<! ;)*%,-09+0!.)!.-240-A,!3!0+*-%/-W%*-A, !

O#,#! *.+-(! 0(! /#$! ,(1.%&$,#$! 0(! 0&52$&@%! ?! $#1&./&=.1&@%! 0(! /#$! +($2/-.0#$! 0(! ($-(!

($-20&#!$(!6.!+(./&=.0#F!

! ! B23/&1.1&@%!0(!-+($!.+->12/#$!0(+&4.0#$!0(!/.!&%4($-&7.1&@%F!

R;! W#$1#$#e! "#.&=.:! "2&$.! ?! S>.=eb(+(0&.:! "2=; !k6,L/-0-0! .)/! .-14X+ !-,2%,$-/!

.47%,$)!/%!*+.-2-*%*-A,!%1-)7$%!),!@)+7Q%!M4,.%9),$%.%'!S,%!)8&)7-),*-%!



I]P ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
.)0.)! )/! )0$4.-+! .)! /+0! *+9&+7$%9-),$+0! 0%/4.%1/)0J :!L-.$! 0#! Ul!

O#%7+($$#! f3(+#eL,(+&1.%#! (,! f%4($-&7.mn#! o2./&-.-&4.F! f%4($-&7.mn#!

o2./&-.-&4.!%.!C.M0(;!<0&mn#!"20#,(0&.;!j#/2,(%!I;!p2/&#:!IJRQ:!*;!RIRP eRIIR;!

fC\_FVUQeVUIeQVR]eQ êU;!S&$*#%&3/(!(%F$!
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!

!

 
 
!

?(YR(6;6!Z#!ZYK@Y(6ZY!#T!#TM#(;#([6 !

 
 
\#7#-E!S;O;: !qqqq!0(!IJRP !
!
()*$+7%!
K+/)H-+!\\\\ !
O&20.0!
!
O#+0&./!$./20#;!

".! *+($(%-(! -&(%(! 1#,#! 5&%! &%5#+,.+/(! 92(! .1-2./,(%-(! ,(! (%12(%-+#! 0($.++#//.%0#! (/!
*+#7+.,.! 0(!S#1-#+.0#! (%!<%5(+,(+>.!0(! /.! a%&4(+$&0.0! _.1&#%./! 0(!O#/#,3&.!1#%!(/!
*+#?(1-#!N.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!0(!Q!.!RI!.'#$!
0(!(0.0Z;!</!#3G(-&4#!7(%(+./!0(!($-.!&%4($-&7.1&@%!($!N0($1+&3&+!?!1#,*+(%0(+!(/!*+#1($#!
0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$! ($1#/.+&=.0#$Z:!($!0(1&+:!928!($!/#!
92(!/#$!//(4.!.!($-.3/(1(+!1#%021-.$!%(7.-&4.$!#!*#$&-&4.$!*.+.!$2!$./20:!*.+.!*+#52%0&=.+!
(%!(/!1#%#1&,&(%-#!0(/!5(%@,(%#!?!*/.%-(.+!#*1&#%($!0(!*+#,#1&@%!0(!/.!$./20!(%!($-(!
7+2*#!*#3/.1&#%./;!

</!*+#?(1-#!($-E!*+(4&$-#!*.+.!$(+!0($.++#//.0#!1#%!%&'#$!(%-+(!/#$!Q!?!/#$!RI!.'#$!0(!(0.0!
0(!1#/(7&#$!#5&1&./($!?!*+&4.0#$!0(!\#7#-E:!($-( !($-20&#!1#%$&$-(!(%!+(./&=.+!2%.!(%-+(4&$-.!
./! ($-20&.%-(:! /.! 12./! $(+E!7+.3.0.! (%! .20&#:! .1(+1.! 0(! /#! 92(! *&(%$.! 0 (! /.! $./20:! 0(!
*.+-&1&*.+!(%!.1-&4&0.0($!5>$&1.$:!?!0(!/.!./&,(%-.1&@%;!B#$-(+&#+!.!/.!(%-+(4&$-.!(/!($-20&.%-(!
+(./&=.+E!2%!0&32G#!.1(+1.!0(!/#$!,&$,#$!-(,.$;! !



I]Q ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!
($1#/.+&=.0#$!0(!Q!.!RI!.'#$!0(!(0.0 !

!
".!0(1&$&@%!0(!*.+-&1&*.+!#!%#!0(/!($-20&#!($!-.%-#!0(/!($-20&.%-(!1#,#!0(/!*.0+(!0(!5.,&/&.:!
+($*(-.%0#! .%-(! -#0#! /.!0(1&$&@%!92(! -#,(%!1#,#!5.,&/&.;! j./(! /.! *(%.! .1/.+.+!92(! (%!
%&%7M%! ,#,(%-#! $(! 0&42/7.+.! %&! $(! 0.+E! .! 1#%#1(+! (/! %#,3+(! #! 0.-#$! 0(! /#$! %&'#$!
*.+-&1&*.%-($:!/.!&%5#+,.1&@%!+(1#/(1-.0.!(%!/.!(%-+(4&$-.!$(!,.%(G.+.!0(!5#+,.!1#%5&0(%1&./!
.!-+.48$!0(!2%!1@0&7#;!

".! (%-+(4&$-.! $(+E! //(4.0.! .! 1.3#! (%! /.! &%$-&-21&@%! (021.-&4.:! 1#%! *(+,&$#! 0(! $2$!
*+#5($#+($:!0(!-./!5#+,.!92(!%#!.5(1-(!(/!0($.++#//#!.1.08,&1#!%#+,./;!".!(%-+(4&$-.!$(+E!
+(./&=.0.!*#+!/.!&%4($-&7.0#+.!*+&%1&*./:!92&(%!($!(%5(+,(+.!*+#5($&#%./;!

</!*+#?(1-#!$(!*/.%-(.!-(%&(%0#!(%!12(%-.!92(!*.+.!/.!A+7.%&=.1&@%!W2%0&./!0(!/.!$./20!/.!
N.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($Z:!($!2%.!0(!/.$!*+&#+&0.0($!0(/!W&/(%&#:!.0&1&#%./!
.! ($-.! #+&(%-.1&@%!$(!1#%$&0(+.! .! /#$!%&'#$!?!%&'.$!2%.! *#3/.1&@%!*+&#+&-.+&.!?!0(!7+.%!
*#-(%1&./&0.0!*.+.!./1.%=.+!,.?#+($!%&4(/($!0(!$./20!.!52-2+#;! !

c(%&(%0#!(%!12(%-.!/#$!*#$&3/($!.*#+-($!92(!*2(0(%!0($*+(%0(+$(!0(/!($-20&#!,(!*(+,&-#!
$#/&1&-.+!$2!*(+,&$#!*.+.! //(4.+!.!1.3#! /.!&%4($-&7.1&@%!(%!$2!&%$-&-21&@%:!*.+.! /#!92(! ($!
1#%4(%&(%-(!*+#7+.,.+!2%!($*.1&#!*.+.!$#1&./&=.+!(/!*+#?(1-#;!

O.3(! +($./-.+! 92(! /.! &%4($-&7.1&@%! $(! (%12(%-+.! .4./.0.! *#+! (/! O#,&-8! 0(! r-&1.! 0(! /.!
X.12/-.0!0(!<%5(+,(+>.!0(!/.!a%&4(+$&0.0!_.1&#%./!0(!O#/#,3&.!LjL"!JIP eIJRK;!

d+.1&.$!*#+!$2!.-(%1&@%;!o2(0#!.-(%-.!.!$2$!1#,(%-.+&#$!?!+(1#,(%0.1&#%($:!/.$!12./($!
$(+E%!4./&#$.$!*.+.!(/!8)&-#!0(!($-(!*+#?(1-#; !

!
!
AHfdf_L"!XfHWLSA !
BS"E6!M#(T6TZ6!;YEKYEY!BY6"]6 !
<%5(+,(+.:! W.7&$-(+;! <$-20&.%-(! 0(/! B+#7+.,.! 0(! S#1-#+.0#! (%! <%5(+,(+>.! 0(! /.!
a%&4(+$&0.0!_.1&#%./!0(!O#/#,3&.;!
( e!,.&/F!/5,#$1#$#/s2%./;(02;1# !
O(/2/.+F!^J]KKRVKQR!
!
!
AHfdf_L"!XfHWLSA !
!
!

!

!

!

BS]!?6@("K"6!Z[6]!^#(#Z"6 !
<%5(+,(+.:!W.7&$-(+!(%!<%5(+,(+>.:!S#1-#+.!(%!<%5(+,(+>.;!S&+(1-#+.!0(/!B+#?(1-#;!
( e!,.&/F!/*0&.=6s2%./;(02;1# !
O(/2/.+F!^RP]URRP]R!

!



!

!
!

_5! 6,)8+'! ?7+*)0+ ! .)! -,9)70-A,! %/!
*%9&+! !

?7+*)0+!.)!",9)70-A,!%/!K%9&+ !
S2+.1&@%! 0(! /.!
&%,(+$&@%;!

K+/)H-+! !
Y2-*-%/!

K+/)H-+!?7-C%.+!
S,+ !

K+/)H-+!?7-C%.+!
Z+0 !

O2.-+#!,($($ ! S#$!,($($ ! c+($!,($($ !
M%0)0!

R;! L1(+1.,&(%-#! ./!
*(+$#%./!0#1(%-(:! 0(!
-+.3.G#! $#1&./:!
*$&1#/#7>.! ?!
(%5(+,(+>.;!

B+($(%-.1&@%!0(!/.!&%4($-&7.0#+.!?!$#1&./&=.1&@%!0(/!*+#?(1-#!0(!
&%4($-&7.1&@%!.! /#$!*+#5($#+($:! *$&1@/#7#$:! -+.3.G.0#+!$#1&./!?!
(%5(+,(+.;! </! *(+$#%./! 0(! /.$! &%$-&-21&#%($! ()*+($@! 92(! /#$!
*.+-&1&*.%-($! 0(! &%-(+8$! *.+.! (/! ($-20&#! $(! (%1#%-+.3.%!
*+&%1&*./,(%-(! (%! /#$! 12+$#$! 0(! -(+1(+#:! 12.+-#! ?! 92&%-#! 0(!
*+&,.+&.;!
!
C(! .1#+0@! 1#%! *$&1#/#7>.:! -+.3.G#! $#1&./! ?! (%5(+,(+>.! /.!
*#$&3&/&0.0! 0(! +(,&-&+! *.+-&1&*.%-($:! 92(! ()*+($.+.%!
$(%-&,&(%-#$! 0(! -+&$-(=.! #! +.3&.:! #! 1#,*#+-.,&(%-#$! 92(!
*20&(+.%!.5(1-.+!$2!$./20!.!1#+-#!#!/.+7#!*/.=#; !

I; ! S(1&$&@%! 0(! (%! 928!
/27.+($! ($*(1>5&1#$!
$(!-#,.+>.%!/#$!0.-#$; !

S(*(%0&(%0#! 0(! 1.0.! &%$-&-21&@%:! $(7M%! $2$! &%$-./.1&#%($!
5>$&1.$! $(! ($1#7&@! (/! /27.+! ,E$! 1@,#0#! ?! 4&.3/(! *.+.! /.!
+(1#/(11&@%!0(!0.-#$:!(%!0#%0(!%#!623&($(!&%-(++2*1&#%($:!2%!
($*.1&#!1#%!3.G#!%&4(/!0(!+2&0#!?!*+&4.0#!1#%!(/!5&%!0(!92(!/#$!
%&'#$! *20&(+.%! 6.3/.+! $&%! $(+! #>0#$! *#+! *(+$#%./! .G(%#! .! /.!
&%4($-&7.1&@%:! ?! ./! *+#*#+1&#%.+! (/! ,.-(+&./! 4&$2./! 0(/! 0&32G#:!
/#7+.+.%!6.1(+/#!$&%!92(!52($(%!4&$-#$!*#+!/#$!0(,E$; !

K+/)H-+! !
Y2-*-%/!

K+/)H-+!?7-C%.+!
S,+ !

K+/)H-+!?7-C%.+!
Z+0 !

O#%$2/-#+&#!
.0&1&#%./!0(!
(%5(+,(+>.!

C./@%!0(!1/.$($:!
/&3+(!(%!2%!6#+.+&#!

($-.3/(1&0#;!

A5&1&%.!*.+.!
.-(%1&@%!0(!
($-20&.%-($;!

^;! A3$(+4.1&@%! 0(/!
1#%-()-#!($1#/.+!*.+.!
0(1&0&+! (/! ,#,(%-#!
#*#+-2%#! 0(! /.!
+(1#/(11&@%!0(!0.-#$;!

c(%&(%0#!(%!12(%-.!/.$!$27(+(%1&.$!0(!/#$!0#1(%-($!0(!1.0.!
12+$#:!?!/.$!#3$(+4.1&#%($!+(./&=.0.$!*#+!/.!&%4($-&7.0#+.:!$(!
$(/(11&#%@!(/!6#+.+&#!02+.%-(!/.!G#+%.0.!.1.08,&1.!(%!(/!92(!$(!
*#0+>.%!+(1#7(+!/#$!0.-#$:!1#%!(/!#3G(-#!0(!92(!/.!&%-(++2*1&@%!
(%!/#$!*+#1($#$!.1.08,&1#$!0(!/#$!%&'#$!52($(!,>%&,.;! !



IKJ ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-. ,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
?7+*)0+!.)!",9)70-A,!%/!K%9&+ !

M%0)0!
]; ! S.+$(!.!1#%#1(+!.!/#$!

*.+-&1&*.%-($;!
O#%!(/!5&%!0(!+(/.1&#%.+$(!?!7.%.+!1#%5&.%=.!0(!/#$!%&'#$!?!0(!
/.$! *(+$#%.$! .! $2! ./+(0(0#+:! /.! &%4($-&7.0#+.! *.+-&1&*@! (%!
0&4(+$.$!.1-&4&0.0($!(%!/.$!&%$-&-21&#%($!.1.08,&1.$F!

K+/)H-+! !
Y2-*-%/!

K+/)H-+!?7-C%.+!
S,+ !

K+/)H-+!?7-C%.+!
Z+0 !

L-(%1&@%! 0(/!
1#%$2/-#+&#! 0(!
(%5(+,(+>.:! (%!
1#%G2%-#! 1#%! /.!
(%5(+,(+.! 0(/!
1#/(7&#;!

B.+-&1&*.1&@%! (%! G#+%.0.$! ($*(1&./($F!
1(/(3+.1&#%($:! G#+%.0.$! 0(!.1-&4&0.0!
5>$&1.:!0(!+(1#/(11&@%!0(!5#%0#$:!(-1;!

K;!f%4&-.1&@%!.! /#$!%&'#$!
*.+.! *.+-&1&*.+! (%! /.!
&%4($-&7.1&@%;!!

C(!&%&1&@!(/!*+#1($#!0(!1#%-.1-.+!.!/#$!*.0+($!0(!%&'#$!?!%&'.$!
1#%!(0.0($!(%-+(!Q!?!RI!.'#$!0(!(0.0!.!-+.48$!0(!2%.!1&+12/.+!
&%5#+,.-&4.![L%()#!OT!?!1#%4#1.-#+&.!0(!2%.!+(2%&@%:!(%!0#%0(!
$(! $#1&./&=@! (/! *+#?(1-#! 0(! &%4($-&7.1&@%! ?! $(! $#/21&#%.+#%!
020.$;! !
!
B.+.! &%4&-.+! .! /#$! %&'#$:! $(! (/.3#+@! &%&1&./,(%-(! 2%.!
*+($(%-.1&@%! 0(! ->-(+($:! /.! 12./! $(! ,#$-+@! (%! 2%.! 0(! /.$!
&%$-&-21&#%($:! $&%! (,3.+7#:! $(! #3$(+4@! 92(! /#$! %&'#$! %#!
*+($-.3.%!.-(%1&@%!.!/.!&%4($-&7.0#+.;!B#+!/#!92(!$(!0(1&0&@!(%!
1.0.!&%$-&-21&@%:!.120&+!.!1.0.!2%.!0(!/.$!.2/.$:!6.1(+!2%.!,($.!
+(0#%0.!?!1+(.+!2%!1#+-#!0&./#7#:!(%!0#%0(!$(!6.3/.3.!0(! /.!
&,*#+-.%1&.! 0(! 1#%#1(+! /#! 92(! (//#$! *(%$.3.%! .1(+1.! 0(! /.!
$./20:! ()*/&1.%0#! (/! #3G(-&4#! ?! *+#1(0&,&(%-#!0(/! ($-20&#;!S(!
&72./!5#+,.!$(! ,.%&5($-@!.! /#$!%&'#$!92(! /.!0(1&$&@%!#!%#!0(!
*.+-&1&*.+!(%!/.!&%4($-&7.1&@%:!0(3>.!$(+!-#,.0.!1#%!$2$!*.0+($;!!
!
<%! ($-.! 5.$(! 52(! &%0&$*(%$.3/(! 4(+&5&1.+! 92(! -.%-#! /#$! %&'#$!
1#,#! $2$! *.0+($! 6.3>.%! (%-(%0&0#! (/! *+#*@$&-#:! ./1.%1(! ?!
*+#1(0&,&(%-#! 0(/! ($-20&#:! /#! 12./! $(! 1#%5&+,@! ./! 6.1(+/($!
*+(72%-.$!$#3+(!/.!&%4($-&7.1&@%!?!#3-(%(+!+($*2($-.$!1/.+.$!?!
4(+>0&1.$;!
!

P;!L1(*-.1&@%! *.+.!
*.+-&1&*.+! (%! /.!
&%4($-&7.1&@%;!

"2(7#!0(!1#%-.1-.+!.!/#$!*.0+($!(!&%4&-.+!.!/#$!%&'#$!.!*.+-&1&*.+!
(%!/.!&%4($-&7.1&@%:!$(!4(+&5&1.+#%!/#$!1+&-(+&#$!0(!&%1/2$&@%!0(!
92&(%($!,.%&5($-.+#%!$2!4#/2%-.0!*.+.!6.1(+!*.+-(!0(/!($-20&#:!
?!$(!*+#1(0&@!.! /.!5&+,.!0(/!1#%$(%-&,&(%-#!&%5#+,.0#!*#+!/#$!
*.0+($!?!0(/!.$(%-&,&(%-#!*#+!*.+-(!0(!/#$!%&'#$;!

!

!

!



!

!
!

K5! 6,)8+'! K-7*4/%7!-,2+79%$-C%!&%7%!
&%.7)05!",C-$%*-A,!%!&%7$-*-&%7!),!/%!
-,C)0$-H%*-A,5!

!

!

!

!

PROGRAMA DE DOCTORADO EN ENFERMERêA  

 
K"(KSB6(!"TMY(;6@":6 !

!
!
Z-7-H-.%!%'!BLSH<C!S<!XLWf"fL !
604,$+'! f_jfcLOft_!L!BLHcfOfBLH!<_!f_j<CcfdLOft_ !
!
O#+0&./,(%-(!($-.,#$!&%4&-.%0#!.!$2!6&G#![.T!.!*.+-&1&*.+!(%!2%.!&%4($-&7.1&@%!92(!32$1.!
0($1+&3&+!?!1#,*+(%0(+!1@,#!$(!0.!(/!*+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!
(%!/#$!%&'#$!(%!+(/.1&@%!.!/.!.1-&4&0.0!5>$&1.!?!/.!./&,(%-.1&@%:!($!0(1&+:!928!($!/#!92(!/#$!
//(4.!.!($-.3/(1(+!1#%021-.$!%(7.-&4.$!#!*#$&-&4.$!*.+.!$2!$./20;!<$-(!($-20&#!1#%$&$-(!(%!
+(./&=.+!2%.!(%-+(4&$-.!./!($-20&.%-(:!/.!12./!$(+E!7+.3.0.!(%!.20&#:!.1(+1.!0(!/#!92(!*&(%$.!
0(!/.!$./20:!0(!*.+-&1&*.+!(%!.1-&4&0.0($!5>$&1.$:!?!0(!/.!%2-+&1&@%!$./20.3/(;!B#$-(+&#+!.!/.!
(%-+(4&$-.!(/!($-20&.%-(!+(./&=.+E!2%!0&32G#!.1(+1.!0(!/#$!,&$,#$!-(,.$;!!

".!0(1&$&@%!0(!*.+-&1&*.+!#!%#!0(/!($-20&#!($!-.%-#!0(!/.!($-20&.%-(!1#,#!0(/!*.0+(!?!/.!
,.0+(:!+($*(-.%0#!.%-(!-#0#!/.!0(1&$&@%!92(!-#,(%!1#,#! 5.,&/&.;!j./(!/.!*(%.!.1/.+.+!92(!
(%!%&%7M%!,#,(%-#!$(!0&42/7.+.!%&!$(!0.+E!.!1#%#1(+!(/!%#,3+(!#!0.-#$!0(!$2!6&G#![.T:!/.!
&%5#+,.1&@%!+(1#/(1-.0.!(%!/.!(%-+(4&$-.!$(!,.%(G.+.!0(!5#+,.!1#%5&0(%1&./!.!-+.48$!0(!2%!
1@0&7#;!

".! (%-+(4&$-.!$(+E! //(4.0.! .! 1.3#! ( %! /.!&%$-&-21&@%!(021.-&4.! qqq:! 1#%! *(+,&$#!0(! $2$!
*+#5($#+($:!0(!-./!5#+,.!92(!%#!.5(1-(!(/!0($.++#//#!.1.08,&1#!%#+,./;!".!(%-+(4&$-.!$(+E!
+(./&=.0.!*#+!/.!&%4($-&7.0#+.!*+&%1&*./:!92&(%!($!(%5(+,(+.!*+#5($&#%./;!



IKI ! B+#1($#!0(!.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($!(%!%&'#$!($1#/.+&=.0#$!
0(!Q!.!RI!.'#$!0(!(0.0 !

!
</!*+#?(1-#!$(!*/.%-(.!-(%&(%0#!(%!12(%-.!92(!*.+.!/.!A+7.%&=.1&@%!W2%0&./!0(!/.!$./20!/.!
N.0#*1&@%!0(!1#,*#+-.,&(%-#$!$./20.3/($Z:!($!2%.!0(!/.$!*+&#+&0.0($!0(/!W&/(%&#:!.0&1&#%./!
.! ($-.! #+&(%-.1&@%!$(!1#%$&0(+.! .! /#$!%&'#$!?!%&'.$!2%.! *#3/.1&@%!*+&#+&-.+&.!?!0(!7+.%!
*#-(%1&./&0.0!*.+.!./1.%=.+!,.?#+($!%&4(/($!0(!$./20!.!52-2+#;! !

c(%&(%0#!(%!12(%-.! /#$! *#$&3/($! .*#+-($!92(! *2(0(%!0(+&4.+$(!0(/! ($-20&#! ,(! *(+,&-#!
1#%4#1.+/#!.!2%.!+(2%&@%!(%!0#%0(!$(!$#1&./&=.+E!(/!*+#?(1-#!0(!&%4($-&7.1&@%:!1#%!(/!5&%!
0(!92(!*2(0.!1#,*+(%0(+/#!.!1.3./&0.0!?!$#/21& #%.+!/.$!020.$!92(!$(!*+($(%-(%:!*.+.!
92(!0(!($-.!5#+,.!*2(0.!-#,.+!/.!0(1&$&@%!0(!*(+,&-&+/(!.!$2!6&G#![.T!*.+-&1&*.+!#!%#!(%!/.!
&%4($-&7.1&@%;!

".!+(2%&@%!$(! //(4.+E!.!1.3#! (/!0>.!qqq!.! /.$ !qqq!(%!(/! .2/.!qqq;!C&!()&$-(!12./92&(+!
&%92&(-20! #! *+(72%-.:! *2(0(! 1#%-.1-.+,(! .! -+.48$! 0(/! 1#++(#! (/(1-+@%&1#!
/5,#$1#$#/s2%./;(02;1# :!#!./!%M,(+#!0(!1(/2/.+!^J]KKRVKQR!

d+.1&.$!*#+!$2!.-(%1&@%:!!

!
B4-0%!M)7,%,.%!;+0*+0+!B+%-W%!
<%5(+,(+.:! W.7&$-(+;! <$-20&.%-(! 0(/! B+#7+.,.! 0(! S#1-#+.0#! (%! <%5(+,(+>.! 0(! /.!
a%&4(+$&0.0!_.1&#%./!0(!O#/#,3&.;!

!



!

!
!

Z5! 6,)8+'! M-*G%!.)!K%7%*$)7-W%*-A,!
E+*-+.)9+H7L2-*%!.)!/+0!?%7$-*-&%,$)0 !

Identificaci—n:   
  

1. Colegio:   2. Curso:  
  

3. Edad cumplida 
en a–os: 8 a–os   9 a–os   10 a–os   11 a–os   12 a–os     

  

4. GŽnero: Masculino   !! Femenino     
  

5. Estrato 
socioecon—mico: 1   2   3   4   5   6 !!

  

6. Barrio   7. Localidad   

  

8. ÀCon quiŽn 
vive? 

Ambos 
padres   Padres y 

hermanos   Solo con 
el padre   Solo con 

la madre   Abuelos   Amigos 
!!

Otro 
familiar   ÀCu‡l?   

  

9. Nœmero de 
hermanos 0 

  
1 

  
2 

  
3 

  
4 

  
M‡s de 4 
ÀCu‡ntos?   

  

10. Nœmero de 
hijo que es 1 

  
2 

  
3 

  
4 

  
5 

  
Otro 

  
  

11. ÀCu‡l es el 
nivel educativo de 
las personas con 

las que vive? 

  

  

  
  

12. ÀD—nde vive? Casa   Apartamento   Habitaci—n   Otro   ÀCu‡l?   
  

!
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