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<$%/m'&$<\! F6GK! J6JG!

<$%/m'&$<F! F6GG! J6E\!

<$%/m'&$<EN! EL6GG! J6G\!

<$%/m'&$<EK! EL6E\! J6KK!

?55$+&*!-/!*&()$/&!.$%,/'/0!

BE:!K:!G:!JHd!
EG6LE! G6LM!

<$%/m'&$<E! EJ6NK! J6EG!

<$%/m'&$<K! EE6\K! J6\E!

<$%/m'&$<G! EG6O\! J6KN!

<$%/m'&$<J! EJ6JK! G6OF!

X$$)! 5-,!<-,$!%+%)$<'+!9,$9%,%&'-/! &-! &$%+#!*&()$/&*!1'&#!

)'*%2'.'&'$*!

BO:!EEHd!

EN6GN! G6OF!

<$%/m'&$<O! EK6GJ! L6EK!

<$%/m'&$<EE! O6KL! J6KN!

!

!!

P$%/*! %/)! *&%/)%,)! )$;'%&'-/! ;%.($*! )$,';$! 5,-<! +-<9-*'&$! *+-,$*! 5-,! $%+#!

I($*&'-/!B*(<!-5!*+-,$*!5-,!$%+#!-5!&#$!5-(,!)'*%2'.'&4!+-/)'&'-/*H!1'&#!KN!2$'/0!

&#$! #'0#$*&! 9-**'2.$! +-<9-*'&$! <$%/! *+-,$6! @++-,)'/0! &-! C'DD-! BEFFGH! %/)!

V-.*-<=P$$3! a! C'DD-! BKNNKH:! &#$! 5',*&! +-<9-/$/&! .,-&.F2$) .A) -2'&"%56)

$-,+25-$) 3%-") +%$':%(%-%2$) %5) /26,('/) &('$$2$! +-/&%'/$)! *'U! -(&+-<$! 2$.'$5*6!

"#$*$!2$.'$5!'&$<*:!1'&#!,$0%,)!&-!*&()$/&*!1'&#!)'*%2'.'&'$*:!1$,$d!B%H!1-(.)!/-&!



&+#

#

2$!%++$9&$)!24!9$$,*:!B2H!1-(.)!)'*,(9&!#%,<-/4!-5!&#$!+.%**:!B+H!1-(.)!+%(*$!

%/!(/5%',!2(,)$/!-/! &$%+#$,*:! B)H!1-(.)!+%(*$!<-,$!1-,3! 5-,! &#$! &$%+#$,:! B$H!

*#-(.)!/-&!2$!&%(0#&! '/!,$0(.%,!+.%**$*!%*!,$I(',$! &--!<(+#!&$%+#$,!&'<$:!%/)!

B5H! *#-(.)! 2$! &%(0#&! '/! %! ,$0(.%,! +.%**!1#$/$;$,! 9-**'2.$:! 9,$*$/&$)! %!<$%/!

;%.($! -5! EG6GE! "! G6EG6! "#$! *$+-/)! )'<$/*'-/:! 2AA2&-$) .5) $-,+25-) (2'/5%56:!

+-/&%'/$)! 5-(,! '&$<*d! B%H! 2-&#! 0,-(9*! -5! *&()$/&*! 1-,3! &-0$&#$,:! B2H! 1-,3'/0!

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

.$%,/!<-,$! ,%9').4! '/!+.%**$*!1'&#!9$$,*:!%/)! B)H! *&()$/&*!1'&#!)'*%2'.'&'$*!1'..!

#%;$! <-,$! 9-*'&';$! *$.5=+-/+$9&! %*! %! ,$*(.&! -5! 2$'/0! *(++$**5(.! '/! ,$0(.%,!

+.%**$*6!"#$!'&$<*!,$9,$*$/&!*&()$/&*!1'&#!;%,4'/0!%2'.'&'$*!.$%,/'/0!&-0$&#$,!'/!

9#4*'+%.! $)(+%&'-/6!T(,! ,$*(.&*! '/)'+%&$)! %!<$%/! ;%.($! -5! EG6LE!"! G6LM6! "#$!

&#',)! )'<$/*'-/:! 522+) A./) F./2) '&'+2F%&) </2<'/'-%.5) -.) -2'&") $-,+25-$) 3%-")

+%$':%(%-%2$G! '/+.()$*! ](*&! &1-! '&$<*! 2-&#! ,$.%&$)! &-! &#$! /$$)! 5-,! %))'&'-/%.!

+-(,*$1-,3!%/)!%+%)$<'+!9,$9%,%&'-/6!C$*(.&*!*#-1$)!%!<$%/!;%.($!-5!EN6GN!

"!G6OF6!

!

>,$'#3'$'*%)

"#$!>-,&(0($*$!;$,*'-/!-5! &#$!>?@"7A777! *#-1$)!%!0--)! '/&$,/%.!+-/*'*&$/+4!

B[%',! $&! %.6:! KNENH! 1'&#! %! &-&%.! Y,-/2%+#! @.9#%! +-$55'+'$/&! ;%.($! -5! 6OF6! "#$!

.,-&.F2$!%/)!&#$!2AA2&-$!*(2*+%.$*!*#-1$)!%!0--)!'/&$,/%.!+-/*'*&$/+4:!#Q6OG!

%/)! #Q6OM! ,$*9$+&';$.4:! #-1$;$,! &#$! 522+) A./) F./2) '&'+2F%&) </2<'/'-%.5!

*(2*+%.$!,$;$%.$)!%!9--,!;%.($!-5!#Q6LL6!"#$!"$*&=,$&$*&!,$.'%2'.'&4!;%.($*!1$,$!

$U+$..$/&! 5-,! &#$! .,-&.F2$) )'<$/*'-/! B7YYQ! 6FEEG! 0--)! 5-,) 522+) A./) F./2)

'&'+2F%&) </2<'/'-%.5! B7YYQ6\KH! %/)! <-)$,%&$! 5-,! &#$) 2AA2&-$) )'<$/*'-/!

B7YYQ6LGH!-;$,!%!EM!)%4!9$,'-)6!

!

?4"5'-J#*4-%)5#/*4-)#"#$%&'&)K?L!M)

"#$!0--)/$**=-5=5'&!5-,!&#$!5%+&-,'%.!<-)$.!1%*!%**$**$)!(*'/0!YV@!&-!')$/&'54!

&#$!&#,$$!5%+&-,!<-)$.!'/!-,)$,!&-!$*&'<%&$!&#$!<-)$.!9%,%<$&$,*!1'&#!%!*%<9.$!



&"#

#

-5!JEG!>?!&$%+#$,*6!V'0(,$*!E!,$9,$*$/&*!&#$!5%+&-,'%.!*&,(+&(,$!5-,!>?@"7A!777!

1'&#!&#$!&#,$$!)'<$/*'-/*!)$5'/$)!24!C'DD-!BEFFG:!KNNKH6!!

!

V'0(,$!E!Z!"#,$$!5%+&-,*!*&,(+&(,$!5-,!&#$!>?@"7A!777!!

!

! !



&$#

#

"#$!+-;%,'%/+$!;%.($*! '/! &#$!5%+&-,'%.!*&,(+&(,$!-5!>?@"7A!777!1'&#! &#,$$!

(/-2*$,;$)! ;%,'%2.$*:! ,%/0$)! 5,-<! 6LG! &-! 6ON! 5-,! n-(&+-<$*! -5! &$%+#'/0!

*&()$/&*! 1'&#! )'*%2'.'&'$*! '/! ,$0(.%,! +.%**$*o:! 5,-<! 6M\! &-! 6OJ! 5-,! n$55$+&*! -/!

*&()$/&!.$%,/'/0o!%/)!5,-<!6JE!&-!6FM!5-,!n/$$)!5-,!<-,$!%+%)$<'+!9,$9%,%&'-/!&-!

&$%+#!*&()$/&*!1'&#!)'*%2'.'&'$*o6!

!

"%2.$!K!*#-1*!YV@!%2*-.(&$!5'&!'/)'+$*!,$*(.&*!5-,!&#$!>?@"7A!777!-,'0'/%.!

<-)$.!&$*&$)!1'&#!%!>-,&(0($*$!>?!&$%+#$,^*!*%<9.$6!!

!

"%2.$!K!Z!YV@!,$*(.&*!5-,!&#$!>-,&(0($*$!;$,*'-/!-5!>?@"7A!777!

!

P-)$.!
S%<9.$!

*'D$!
!p! )5! >! !ph)5! YV7! lV7! @lV7! SCPC! CPS?@!

EK!'&$<*! JEG! L\L6FM! LE! 6NNN! EE6KF! 6ON! 6\F! 6MO! E6JE! 6EM!

!

"#$! !p! ;%.($! -2&%'/$)! BL\L6FMH! )'55$,*! *'0/'5'+%/&.4! 5,-<! &#$!

'/)$9$/)$/+$!<-)$.!B9q!6NNEH6!!YV7:!lV7!%/)!@lV7!'/)$U!;%.($*!1$,$!6ON:!6\F!

%/)!6MO!,$*9$+&';$.4:!*#-1'/0!%!9--,!<-)$.!5'&!B[(!a!c$/&.$,:!EFFFH6!!ph)5!;%.($:!

%! ,%&'-! ;%.($!(*$)! &-!%**$**! &#$! .$;$.!-5!%)](*&<$/&! &-! &#$!<-)$.!1%*!#'0#$,!

&#%/! G6N! Brph)5QEE6KFH! *#-1'/0! %! 9--,! %)](*&<$/&! Bg-,$*3-0:! EFMFH! 5-,! &#'*!

*9$+'5'+! +,'&$,'%6!@))'&'-/%..4:!SCPC! '/)$U! *#-1$)!%! +(&=-55! ;%.($!#'0#$,! &#%/!

N6NO!BSCPCQE6JEH!%/)!CPS?@!%!+(&=-55!;%.($!#'0#$,!&#$/!N6NM!BCPS?@QN6EMH!

9,-;')'/0!5(,&#$,!$;')$/+$!<-)$.!5'&!%)](*&<$/&!9,-2.$<*6!

!

!

;:=?G==:DF)

)

"#'*! *&()4! %'<$)! &-! %**$**! &#$! ;%.')'&4! %/)! ,$.'%2'.'&4! -5! &#$! !"#$%&'()

*+,&'-./$0)1--%-,+2)-.3'/+)42'&"%56)75+%8%+,'($)3%-")9%$':%(%-%2$)777!=!>?@"7A!777!

BC'DD-:!EFFGH!(*'/0!%!*%<9.$!-5!>-,&(0($*$!9#4*'+%.!$)(+%&-,*6!)



&%#

#

"-!)$&$,<'/$! '/&$,/%.! +-/*'*&$/+4!Y,-/2%+#^*!%.9#%!+-$55'+'$/&!1%*!(*$)!%/)!

&#$! *+%.$! *#-1$)! %! 0--)! '/&$,/%.! +-/*'*&$/+4! B#Q! 6OFH6! 7/! %! 9,$;'-(*! *&()4!

V-.*-<=P$$3! %/)! C'DD-! BKNNKH! ,$9-,&$)! %! ;%.($! -5! 6OL! 5-,! &#$! &-&%.! *+-,$6!

@.&#-(0#!.,-&.F2$!%/)!2AA2&-$!*(2*+%.$*!*#-1$)!%!0--)!'/&$,/%.!+-/*'*&$/+4!

B#Q! 6OG! %/)! #Q! 6OM:! ,$*9$+&';$.4H:! &#$! 522+) A./) F./2) '&'+2F%&) </2<'/'-%.5!

*(2*+%.$! ,$;$%.$)! 9--,! @.9#%! ;%.($*! B#Q6LLH6! [%;'/0! -/.4! &1-! '&$<*! '/! &#'*!

*(2*+%.$!'*!9,-2.$<%&'+!'/!,$.'%2'.'&4!&$,<*6!

"$*&=,$&$*&!1%*! %**$**$)! (*'/0! ,$9$%&$)! %)<'/'*&,%&'-/! -;$,! %! EM! )%4!

9$,'-):! 1'&#! 7YY! ,%/0'/0! 5,-<! <-)$,%&$! 6LG! B2AA2&-$H! &-! $U+$..$/&! 6FE!

B.,-&.F2$H6!"#$!522+)A./)F./2)'&'+2F%&)</2<'/'-%.5!*(2*+%.$!,$;$%.$)!%!7YY!

;%.($!-5!6\K6!T;$,%..:!&#$!>?@"7A!777!*#-1$)!&-!2$!%!,$.'%2.$!'/;$/&-,46!!

"#$! &#,$$=5%+&-,! +-,,$.%&$)!<-)$.! *#-1$)! *&%/)%,)'D$)! 5%+&-,! .-%)'/0*!

,%/0'/0!5,-<!6JE!&-!6FM6!"#$!!p!;%.($!-2&%'/$)!BL\L6FMH!)'55$,*!*'0/'5'+%/&.4!5,-<!

&#$!'/)$9$/)$/+$!<-)$.!B9q!6NNEH6!!ph)5!;%.($:!%!,%&'-!;%.($!(*$)!&-!%**$**!&#$!

.$;$.! -5! %)](*&<$/&! &-! &#$!<-)$.!1%*!#'0#$,! &#%/!G6N! Brph)5QEE6KFH! *#-1'/0!%!

9--,!%)](*&<$/&! Bg-,$*3-0:!EFMFH! 5-,! &#'*!*9$+'5'+! +,'&$,'%6!YV7:!lV7!%/)!@lV7!

'/)'+$*!;%.($*!1$,$!6ON:!6\F!%/)!6MO!,$*9$+&';$.4:!*#-1'/0!%!9--,!<-)$.!5'&!B[(!

a! c$/&.$,:! EFFFH6! "#$*$! ;%.($*! )$<-/*&,%&$! '<9-,&%/&! .'<'&%&'-/*! -5! &#$!

*&,(+&(,$! -5! &#$! &#,$$=5%+&-,! <-)$.! &$*&$):! ,$5.$+&'/0! %! 9--,! <-)$.! 5'&6!

@))'&'-/%..4:! SCPC! '/)$U! *#-1$)! %! +(&=-55! ;%.($! #'0#$,! &#%/! N6NO!

BSCPCQE6JEH! %/)! CPS?@! *#-1$)! %! +(&=-55! ;%.($! #'0#$,! &#%/! N6NM!

BCPS?@QN6EMH:! 9,-;')'/0! $;')$/+$! -5! &1-! %! +(&=-55! '/)$U! ;%.($! &#%&! +.$%,.4!

+-/&,'2(&$*!&-!%/!#'0#$,!&49$!77!$,,-,!,%&$!%/)!)-$*/^&!9,-;')$!0--)!*(99-,&!5-,!

&#$!<-)$.!5'&!B[(!a!c$/&.$,:!EFFFH!%<-/0!&#$!9#4*'+%.!$)(+%&-,*6!V-.*-<=P$$3!

a!C'DD-!BKNNKH!$*&%2.'*#$)!+-/*&,(+&!;%.')'&4!%/)!*(2*$I($/&.4!,$.'%2'.'&4!-5!&#$!

>?@"7A! 777! (*'/0! &#$!9,'/+'9%.! )'<$/*'-/*!%/%.4*'*! %/)!%&&$*&$)! &#%&! '&!1%*!%!

,$.'%2.$!*(,;$4!5-,!5(&(,$!9,-5$**'-/%.*R!#-1$;$,!&#$!9,$*$/&!*&()4!*#-1$)!&#%&!

&#$!9*4+#-<$&,'+!9,-9$,&'$*!%,$!/-&! *(99-,&'/0! &#$!-,'0'/%.!<-)$.!1#$/!(*'/0!

&#$!'/*&,(<$/&!1'&#!>?!&$%+#$,*!1'&#!%!,%/0$!-5!$U9$,'$/+$!;%,4'/0!5,-<!E!&-!GM!

4$%,*6! V(,&#$,<-,$:! ,$*(.&*! 5,-<! &#$! +-/5',<%&-,4! 5%+&-,! %/%.4*'*! ,$;$%.$)!

*&,(+&(,$!9,-2.$<*!&#%&!,$I(',$!5(,&#$,!'/=)$9&#!%/%.4*'*6!

!



&!#

#

?DF?HG=:DF=)

7/!&#$!.%*&!)$+%)$*!<%/4!*&()'$*!#%)!2$$/!+-/)(+&$)!(*'/0!&#$!>?@"7A=

777! 1'&#! >?! &$%+#$,*:! %*! /-! 9,$;'-(*! 9(2.'*#$)! *&()4! ,$9-,&$)! %/4! 5%+&-,!

%/%.4*'*!&-!&#'*!*9$+'5'+!I($*&'-//%',$6!A$*9'&$!'&*!)'**$<'/%&'-/!1-,.)1')$:!&#$!

9*4+#-<$&,'+! 9,-9$,&'$*! -5! &#$! >?@"7A! 777! #%;$! /-&! 2$$/! %**$**$)! 1'&#!

9#4*'+%.!$)(+%&'-/!&$%+#$,*6!!

"#$! ,$*(.&*! -5! &#'*! *&()4! '/)'+%&$! &#%&! &#$! I($*&'-//%',$! '*! /-&! %!

*%&'*5%+&-,4! *$.5=,$9-,&$)! <$%*(,$! &-! %**$**! >?! &$%+#$,*^! %&&'&()$*! &-1%,)!

'/+.(*'-/! -5! *&()$/&*! 1'&#! )'*%2'.'&'$*6! @*! *(+#:! &#$! 9,$*$/&! *&()4! )-$*! /-&!

*(99-,&!&#$!(*$5(./$**!-5!&#$!>?@"7A!777!%*!%!2,'$5!%/)!9*4+#-<$&,'+%..4!*-(/)!

*+%.$!5-,!<$%*(,'/0!%&&'&()$*!%<-/0!9#4*'+%.!$)(+%&-,*!'/!,$.%&'-/!&-!'/+.(*'-/!

-5!*&()$/&*!1'&#!)'*%2'.'&'$*6!!

!

!/N"4O$,2(,J,"*&)

"#$! %(&#-,*! 1-(.)! .'3$! &-! &#%/3! Y%,.-*! b$2,$*:! P%5%.)%! Y-,&$D:! S%,%!

S'.;%!%/)!S%,%!b$<-*!5-,!&#$',!+-/&,'2(&'-/*!'/!)%&%!+-..$+&'-/6!

"#$! %(&#-,*! %.*-! &#%/3! Y%,.%! V'.-<$/%! S'.;%! 5-,! #$,! &#-(0#&5(.! ,$;'$1!

%/)!'/*'0#&*!-/!9,$;'-(*!;$,*'-/!-5!&#'*!<%/(*+,'9&6!

!

!

!

>8L8>8F?8=E)

@]D$/:! 76! a! V'*#2$'/:!P6! BEFONH6!H5+2/$-'5+%56) '--%-,+2$) '5+) </2+%&-%56) $.&%'()

:2"'8%./6!?/0.$1--)!Y.'55*:!Xgd!>,$/&'+$=[%..6!

c%/;'..$:!A6!a!A$*-,'$,*:!>6! BKNNNH6",%/*.%&'/0!i($*&'-//%',$*!%/)! 7/;$/&-,'$*!

W*'/0! %! Y,-**=Y(.&(,%.! ",%/*.%&'-/! "$+#/'I($6! I.,/5'() .A) 42'&"%56) %5)

!"#$%&'()*+,&'-%.5:!EF:!G\J=G\O6!!

c-,)$/*:! `6! S6:! a! @22-&&:! c6! c6! BKNNOH6!J2$2'/&")92$%65)'5+)K2-".+$L) 1)

!/.&2$$)1<</.'&")B\&#!?)6H6!S%/!V,%/+'*+-d!P+l,%1!['..6!

c.-+3:! P6! BKNN\H6! 1) -2'&"2/$0) 6,%+2) -.) %5&(,+%56) $-,+25-$) 3%-") +%$':%(%-%2$) %5)

6252/'()<"#$%&'()2+,&'-%.5!BG,)!?)H6!c%.&'<-,$d!>%(.![6!c,--3$*6!



&&#

#

c.-+3:! P6! ?6:! $! g$-/0:! P6! BKNEEH6! >#4*'+%.! $)(+%&'-/! &$%+#$,8*! 2$.'$5*! %/)!

'/&$/&'-/*! &-1%,)! &$%+#'/0! *&()$/&*! 1'&#! )'*%2'.'&'$*6!J2$2'/&")M,'/-2/(#)

A./)*N2/&%$2)'5+)><./-:!OK!BKH:!KGF=KJM6!

c.-+3:!P6!a!T2,(*/'3-;%:!76!BKNN\H6!7/+.(*'-/!'/!>#4*'+%.!?)(+%&'-/d!@!,$;'$1!-5!

&#$! .'&$,%&(,$! 5,-<!EFFL=KNNL6!1+'<-2+)!"#$%&'()1&-%8%-#)M,'/-2/(#:!KJ:!K:!

ENG=EKJ6!

c,4<%/:!@6!BKNNJH6!>.&%'()J2$2'/&")K2-".+$6!BK/)!?)H6!TU5-,)!W/';$,*'&4!>,$**6!

c4,/$:!c6!P6!BKNNEH6!>-/,&-,/'()*O,'-%.5)K.+2(%56)3%-")1KP>L)@'$%&)Q.5&2<-$G)

1<<(%&'-%.5$G)'5+)!/.6/'FF%566!P%#1%#:!Xgd!b?@6!

Y-/%&*$,! >6:! c.-+3:! P6! a! b$9-,$:! P6! BKNNNH6! 1O,'-%&) 75$-/,&-./$0) 1--%-,+2$)

-.3'/+) 42'&"%56) >-,+25-$) 3%-") 9%$':%(%-%2$R) @)%9&$)! >#4*'+%.! @+&';'&4!

i(%,&$,.46!E\:)EF\!Z!KN\6!

Y,-/2%+#:! b6g6! BEFLEH6! Y-$55'+'$/&! %.9#%! %/)! &#$! '/&$,/%.! *&,(+&(,$! -5! &$*&*6!

!$#&".F2-/%S'G)TUG!KF\=GGJ6!

P$']$,:!Y6! g6! BKNNEH6! 75&(,$%82)*+,&'-%.5) '5+)*AA2&-%82)Q('$$/..FR) )?(,-9$%/!

@0$/+4!5-,!A$;$.-9<$/&!'/!S9$+'%.!X$$)*!?)(+%&'-/6!7ScXd!O\=FNLFE=EL=

E6)

V-.*-<=P$$3:! S6b6! a! C'DD-:! "6b6! BKNNKH6! f%.')%&'/0! &#$! >#4*'+%.! ?)(+%&-,*^!

@&&'&()$! &-1%,)! "$%+#'/0! 7/)';')(%.*! 1'&#! A'*%2'.'&'$*! 777! B>?@"7A! 777H!

*(,;$4!5-,!5(&(,$!9,-5$**'-/%.*6!V+'<-2+)!"#$%&'()1&-%8%-#)M,'/-2/(#:!EF:!K:!

EJE=ELJ6!

[%',:! g6V6:! @/)$,*-/:! C6?6:! "%&#%<:! C6b6! a! c.%+3:! s6Y6! BKNENH6!K,(-%8'/%'-2)

+'-'L)15'(#$%$)3%-")/2'+%56$6!X$1!g$,*$4d!>,$/&'+$=[%..6!

[(:! b6! a! c$/&.$,:! >6P6! BEFFFH6! Y(&=-55! +,'&$,'%! 5-,! 5'&! '/)$U$*! '/! +-;%,'%/+$!

*&,(+&(,$!%/%.4*'*d!Y-/;$/&'-/%.!+,'&$,'%!;$,*(*!/$1!%.&$,/%&';$*R)>-/,&-,/'()

*O,'-%.5)K.+2(%56:!MBEHd!E=LL6!
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-(.,/-(+# &103(.,/-(+# 30'',30+(9# ,-3+01,-:# b68# M&;:;# Y+/3C9# !NNBF# J03%(-&# _#

?'&-3%9# !NNPQ;# $%&# ,-3+0),/-# /A# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-#b68#1&=&-1)# /-#

>(-7#A(3./')9#20.#.&(3%&')4#A(*/'(2+&#(..,.01&)#,)#/-&#/A#.%&#C&7#A(3./')#-&&1&1#

A/'# #)033&))A0+# ,-3+0),/-#MV/-(.)&'9#Y+/3C9#_#Z&=/'&9#GWWWF#J/5-)#_#R,++,(>)9#



! ! !

!""#
!

!NNOF#K/1:&#&.# (+# ;9# GWWGF#6(++(#_#`(0&'2&':@1&V().'/9# GWWO9#6(.',3C9# !NP]F#

L,EE/9#!NPOF#d,)=/&+#_#L,EE/9#!NN!F#H%&'',++9#!NNPF#$',==#_#H%&'',++9#!NN!Q;#$%&#

b68# .&(3%&'# ,)# .%&# >(,-# A(3,+,.(./'# ,-# .%&# >/./'# )C,++)# (-1# )=/'.)# .&(3%,-:# @#

+&('-,-:# ='/3&))# A/'# ).01&-.)# 5,.%# (-1# 5,.%/0.# 1,)(2,+,.,&)# ,-# 1,AA&'&-.#

&-*,'/->&-.)9# (-1# ,-# ='/>/.,-:# )033&))A0+# +&('-,-:# A/'# (++# ).01&-.)# ,-# .%&,'#

3+())&)# M6(++(#_#`(0&'2&':@1&V().'/9#GWWOF#L,EE/9#!NNBQ;#$%&'&A/'&#(..,.01&)#

/A#b68#.&(3%&')#('&#3',.,3(+#./#)033&))A0+#,-3+0),/-;#

H3%//+)#3(-#(3.,*&+7#&-:(:&#,-#3%(++&-:,-:#-&:(.,*&#)/3,&.(+#(..,.01&)#./#

1,)(2,+,.79# (-1# .&(3%&')4# (..,.01&)# ./5('1)# ).01&-.)# 5,.%# 1,)(2,+,.,&)# %(*&# (#

),:-,A,3(-.#,>=(3.#/-#.%&,'#&103(.,/-(+#&e=&',&-3&#MUJD9#GWWPQ;#H&*&'(+#A(3./')#

3(-#(AA&3.# .&(3%&'4)#(..,.01&)#'&:('1,-:#.&(3%,-:#/A#).01&-.)#5,.%#1,)(2,+,.,&)# ,-#

'&:0+('# )3%//+9# )03%# ()# 2&+,&A)9# ,-.&-.,/-)9# A&&+,-:)9# A&(')9# ='&a01,3&)# (-1#

.&-1&-3,&)#./#(3.#/-#2&%(+A#/A#=().#&e=&',&-3&)#M?,)%2&,-9#!NX]Q;#b68#.&(3%&')#

:&-&'(++7#%(*&#A(*/'(2+&#(..,.01&)#./5('1)#,-3+0),/-#/A#).01&-.)#5,.%#1,)(2,+,.,&)#

,-#.%&,'#3+())&)#M&;:;#6,-%&,'/9#GWW!F#H&''(-/9#!NNPF#f(--(1'&(#_#L,EE/9#!NNPQ;#

D33/'1,-:#./#DaE&-#(-1#`(11&-#MGWWBQ#(-1#$%&/1/'(C,)9#Y(:,(.,)#(-1#b/01()#

M!NNBQ9# .%&# :'&(.&'# .%&# -0>2&'# /A# '&S0,'&>&-.)# .%(.# (# .&(3%&'# %()9# (-1# .%&#

A&5&'# /2).(3+&)# /'# ,>=&1,>&-.)# .%&7# A/'&)&&9# .%&# 2&..&'# .%&,'# =&'3&,*&1#

3/>=&.&-3&;##

$%&# +,.&'(.0'&# =/,-.)# /0.# /.%&'# ),:-,A,3(-.# *(',(2+&)# (AA&3.,-:# (..,.01&)#

./5('1)# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)# ,-# b68# 3+())&)# M&;:;# D*'(>,1,)# _#

U/'5,3%9#GWWG9#L,EE/#_#c,'C&-1(++9#!NNBF#T2'0)-,C/*(#_#Y+/3C9#GWW]F#L,EE/#_#

c,'C&-1(++9#!NNBQ;#d(',(2+&)#'&+(.&1#./#).01&-.)#5,.%#(#1,)(2,+,.79#)03%#()#:'(1&#

+&*&+#(-1#.7=&#/A#1,)(2,+,.7#3(-#,-A+0&-3&#.&(3%&'4)#(..,.01&);#H.01&-.)#5,.%#>,+1#

1,)(2,+,.,&)#('&#*,&5&1#>/'&#A(*/'(2+7#3/>=('&1# ./#).01&-.)#5,.%#>/'&#)&*&'&#

1,)(2,+,.,&)# MJ03%(-&# _# ?'&-3%9# !NNPF# L,EE/9# !NPOF# L,EE/# _# d,)=/&+F# $',==9#

!NPPQ9# (+.%/0:%# /.%&'# (0.%/')# %(*&# 3/-3+01&1# /.%&'5,)&# MJ/5-)# _#R,++,(>)9#

!NNOF# f(--(-1'&(# _# L,EE/9# !NNPQ;# $%&'&# ('&# (+)/# .&(3%&'@'&+(.&1# *(',(2+&)9#

,-3+01,-:# =&'3&,*&1# 3/>=&.&-3&# (-1# =&'3&=.,/-# /A# &e=&',&-3&# ,-# .&(3%,-:#

).01&-.)#5,.%# 1,)(2,+,.,&)# ()#5&++# ()# (3(1&>,3# .'(,-,-:# ,-# )=&3,(+# &103(.,/-# /'#

D68#Mc/5(+)C,#_#L,EE/9#!NNXF#L,EE/#_#c,'C&-1(++9#!NNBF#d,)=/&+#_#L,EE/9#!NN!9#

!NNGF#f(-(-1'&(#_#L,EE/9#!NNPQ;#D..,.01&)#/A#b68#.&(3%&')#('&#>/'&#+,C&+7#./#



! ! !

!"O#
!

2&#A(*/'(2+&#./5('1)#5/'C,-:#5,.%#).01&-.)#5,.%#1,)(2,+,.,&)#,A#.%&7#%(*&#%,:%&'#

=&1(:/:,3(+# ='&=('(.,/-# Md,)=/&+# _#L,EE/9# !NN!Q9# %,:%&'# (3(1&>,3# .'(,-,-:# ,-#

D68# (-1# H=&3,(+# 8103(.,/-# MY+/3C# _# L,EE/9# !NNB9# c/5(+)C,# _# L,EE/9# !NNXF#

d,)=/&+# _# L,EE/9# !NN!9# !NNGF# $%&/1/'(C,)9# Y(:,(.,)# _# b/01()9# !NNBF# $',==9#

?'&-3%#_#H%&'',++9#!NNBQ#(-1#>/'&#&e=&',&-3&#.&(3%,-:#).01&-.)#5,.%#1,)(2,+,.,&)#

MD*'(>,1,)#_#U/'5,3%9#GWWGF#V/-(.)&'#9#Y+/3C9#_#Z&=/'&9#GWWWF#Y+/3C#_#L,EE/9#

!NNBF#?/+)/>@`&&C#&.#(+;#!NNNF#c/5(+)C,#_#L,EE/9#!NNXF#`(0&'2&':@1&V().'/#

_# 6(++(9# GWWOF# 6,-%&,'/9# GWW!F# d,)=/&+# _#L,EE/9# !NN!9# !NNGF# $',==9# ?'&-3%#_#

H%&'',++9#!NNBQ;##

D33/'1,-:#./#?/+)/>@`&&C#&.#(+;#M!NNNQ9# .%&#&e=&',&-3&#5,.%# ,-1,*,10(+)#

5,.%#1,)(2,+,.,&)9#2/.%#S0(+,.(.,*&+7#(-1#S0(-.,.(.,*&+79#,)#(-#,>=/'.(-.#A(3./'#,-#.%&#

1&*&+/=>&-.# /A# (..,.01&);# D*'(>,1,)# (-1# U/'5,3%# MGWWGQ# -/.&1# .%(.# .&(3%&')#

5%/#(33&=.#'&)=/-),2,+,.7#A/'#.&(3%,-:#(#5,1&#1,*&'),.7#/A#).01&-.)#M'&3/:-,E,-:#

.%&#,>=/'.(-3&#/A#.%&#1&*&+/=>&-.#/A#).01&-.)Q#(-1#5%/#A&&+#3/-A,1&-.#,-#.%&,'#

>(-(:&>&-.# )C,++)# (-1# &103(.,/-# M()# (# '&)0+.# /A# .%&,'# ='(3.,3&Q9# 3(-# &(),+7#

,>=+&>&-.# ,-3+0),*&# ='/:'(>);#L,EE/# M!NPOQ# (+)/# -/.&)# .%(.# .%&# 30'',30+0>#/A#

68#3(-9#27# ,.)&+A9# ,-A+0&-3&# .%&#(..,.01&)#/A# .&(3%&')# ./5('1)# .%&#&103(.,/-#/A#

).01&-.)# 5,.%# 1,)(2,+,.,&);# $%0)9# .%&# (0.%/'# )0::&).)# .%&# 1&*&+/=>&-.# (-1#

,>=+&>&-.(.,/-# /A# (-# (+.&'-(.,*&# 30'',30+0># .%(.# 3(-# 2&# (1(=.&1# ./# 689#

(33/'1,-:#./#.%&#*(',&1#-&&1)#/A#).01&-.)#5,.%#1,)(2,+,.,&);##

#

D)# )&&-9# '&)&('3%# )%/5)# .%(.# b68# .&(3%&')4# (..,.01&)# .&-1# ./# 2&#

=/),.,*&9#20.#A(3./')#)03%#()#1,)(2,+,.7#.7=&#(-1#=&'3&,*&1#3/>=&.&-3&#,-A+0&-3&#

(..,.01&)#(-1#.%&#)=&3,A,3#.&(3%,-:#.'(,-,-:#/A#=%7),3(+#&103(./')#(+)/#,)#(#3',.,3(+#

A(3./'# ,-# 2/.%# ='&1,3.,-:# (..,.01&)# (-1# =&'3&,*&1# 3/>=&.&-3&;# D+.%/0:%# .%&#

='/A0),/-#/A#S0(-.,.(.,*&#).01,&)#'&+(.&1#./#.&(3%&')#(..,.01&)#./5('1)# ,-3+0),/-#

.%&'&# ,)# (# +,>,.&1# -0>2&'# /A# ).01,&)# 0),-:# S0(+,.(.,*&# 1(.(# ./# '&=/'.# .&(3%&')4#

=&'3&=.,/-)#/-#,-3+0),*&#68#M&;:;#K/1:&#&.#(+;9#GWWOF#Z(`().&'9#b(++9#c,-3%,-9#_#

H,&1&-./=9# !NNPF# Z,&-&'.9# H%&''',++9# _# `7&')9# GWW!F# `/'+&79# Y(,+&79# $(-# (-1#

V//C&9# GWWBF# H(./# _# K/1:&9# GWWNF# H(./9# K/1:&9# `0'(.(9# _# `(&1(9# GWW]F#

H>,.%9# GWWOF#g,# (-1#K(9# GW!GF# H022(-#_#H%('>(9# GWWBQ;# $%&'&# ,)# *&'7# +,..+&#



! ! !

!"B#
!

,-A/'>(.,/-#(2/0.#(..,.01&)#(-1#='&=('(.,/-#/A#b68#.&(3%&')# ,-#6/'.0:(+9#&*&-#

.%/0:%#,-3+0),/-#,)#-/5#2&3/>,-:#3/>>/-#=+(3&;#\-#.%,)#)&-)&9#.%&#'(.,/-(+&#A/'#

.%&#='&)&-.#).017#&>(-(.&1#A'/>#.%&#-&&1#./#+,).&-#./#.&(3%&'4)#*/,3&)#,-#/'1&'#

./#()3&'.(,-#6/'.0:0&)&#.&(3%&'4)#=&'3&=.,/-)#(2/0.#,-3+0),/-#27#0-1&').(-1,-:#

.%&,'#=/,-.)#/A#*,&5#,-#68#3+())&);#

#

>.,2%7*

6('.,3,=(-.)# 5&'&# A,*&# b68# .&(3%&')9# A/0'#>(+&# (-1# /-&# A&>(+&9# (:&)#

2&.5&&-#GB#(-1#"G#7&(')#M>&(-#(:&#h#G];XQ;#D++#3/>=+&.&1#(-#0-1&':'(10(.&#

='/:'(>#,-#=%7),3(+#&103(.,/-9#5,.%#(.#+&().#/-&#D68#3/0')&#(-1#/-&#5()#(+)/#

&-:(:&1# ,-# (# 5/'C)%/=# A/30),-:# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&);#

J&>/:'(=%,3#1(.(#/-#.%&#=('.,3,=(-.)#('&#='&)&-.&1#/-#.(2+&#!;#

#

## b&-1&'# D:&#

<&(')#/A#

.&(3%,-:#

&e=&',&-3&#

M$;8;Q#

$;8;#5,.%#

).01&-.)#

5,.%#

1,)(2,+,.,&)#

R/'C)%/=#

,-#D68#

?*@*>'120.$* `# GP# O# "# U#

A*@*B%2(* `# GB# "# !# U#

C*D*+.,.&* `# G]# G# G# U#

E*@*>0&,'(* `# "G# X# "# <#

F*@*9(0* ?# GX# O# G# U#

$(2+&#!#i#H0>>('7#/A#=('.,3,=(-.4)#1&>/:'(=%,3#,-A/'>(.,/-#

#

$%&#b68#.&(3%&')#%&+1#(#1&:'&&#,-#=%7),3(+#&103(.,/-9#(-1#/-#(*&'(:&#

.(0:%.#68#A/'#";P#7&(')9#%(*,-:#/-#(*&'(:&#G;!#7&(')#/A#.&(3%,-:#).01&-.)#5,.%#

1,)(2,+,.,&);# $%&7# (++# .(0:%.# ).01&-.)# 5,.%# *(',/0)# 1,)(2,+,.,&)# M&;:;# (0.,)>F#

=%7),3(+#1,)(2,+,.,&)F#J/5-#)7-1'/>&Q;#

!



! ! !

!"X#
!

"#$#!%&''(%$)&*!#*+!,-&%(+.-(/!

J(.(# 3/++&3.&1# 3/-),).&1# /A# (# A/30)# :'/0=# )&>,@).'03.0'&1# ,-.&'*,&5;# D#

)3',=.# /A# ,-.&'*,&5# S0&).,/-)# MA/30)# S0&).,/-)# +,).&1# 2&+/5Q# 5()# 1&*&+/=&1#

5%,3%#3/-.(,-&1#.%&#.%&>(.,3#./=,3)#./#2&#(11'&))&1#.%'/0:%/0.#.%&#)&)),/-9#()#

5&++#()#)/>&#C&7#,))0&)9#.%(.#,)9#.%&#,-.&'*,&5#:0,1&#S0&).,/-)#5&'&#,-103.,*&+7#

:&-&'(.&1# (-1# '&A+&3.&1# .%,-C,-:9# A&&+,-:# (-1# C-/5,-:# S0&).,/-)# M*(-#`(-&-9#

!NN]# ,-# `/'=%7# _# b//15,-9# GW!GQ;# D# 1'(A.# ,-.&'*,&5# 5()# 3/-103.&1# 27#

,-.&'*,&5,-:# .5/#68# .&(3%&')# ,-# /'1&'# ./# /':(-,E&# .%&# )&>,@).'03.0'&1# A/'>(.;#

$%&# ,-.&'*,&5# ,)# .%&# >/).# 3/>>/-# >&.%/1# /A# 1(.(# 3/++&3.,/-# ,-# S0(+,.(.,*&#

'&)&('3%# (-1# ,.# ,)# (# 3/++&3.,/-# >&.%/1# .%(.# ,)# &).(2+,)%&1# 2&.5&&-# .%&#

'&)&('3%&'# (-1# =('.,3,=(-.)9# ,-# /'1&'# ./# 3/++&3.# ,-A/'>(.,/-# /-# .%&# '&)&('3%#

S0&).,/-)# A/'>0+(.&1# MV'&)5&++9# GWW]Q;# 8.%,3(+# (=='/*(+# 5()# /2.(,-&1# (-1#

,-A/'>(-.)#5&'&#,-*,.&1#./#*/+0-.(',+7#.(C&#=('.#,-#.%&#='&)&-.#'&)&('3%#(,>,-:#(.#

A,-1,-:#/0.#.%&,'#/=,-,/-)#(2/0.#,-3+0),/-#,-#68;##

0&%./!1.(/$)&*/2!

!;#R%(.# ,)# 7/0'# /=,-,/-#(2/0.# .%&# ,-3+0),/-# /A# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-#

>(,-).'&(>#&103(.,/-j#D-1#=('.,30+('+7#,-#68#3+())j#

G;#J/#7/0#A,-1#,-3+0),/-#(1*(-.(:&/0)#/'#1,)(1*(-.(:&/0)j#

";#K/5#1/#7/0#3+()),A7#7/0'#(..,.01&)# ./5('1# ,-3+0),/-# ,-#68#3+())&)j#D'&#

7/0#A/'#/'#(:(,-).#.%,)#&103(.,/-#=/+,37j#

O;#R%(.# A(3./')# /'# *(',(2+&)# 3(-# 7/0# =/,-.# /0.# ()# 3/-.',20.,-:# ./# .%&#

,>='/*&>&-.#/A#(..,.01&)#(-1#3/-)&S0&-.+7#7/0'#2&%(*,/'#./5('1)#,-3+0),/-j#

D++#=('.,3,=(-.)#5&'&#)&(.&1#('/0-1#(# .(2+&#(''(-:&1# ,-#(#I#)%(=&#5,.%#

.%&#'&)&('3%&'#),..,-:# ,-# .%&#>,11+&#/A# .%&#I#A(3,-:#.%&#=('.,3,=(-.);#$5/#*/,3&#

'&3/'1&')#(-1#1,:,.(+#3(>&'()#5&'&#0)&1# ./#3(=.0'&# .%&#1,)30)),/-#()#5&++#()#

:&).0'&)#>(1&#27#=('.,3,=(-.);#?/'#.%,)#(-(+7),)9#&(3%#=('.,3,=(-.#5()#:,*&-#(-#

,-1,*,10(+# ,1&-.,A,3(.,/-# 3/1&# (-1# (# =)&01/-7># ,-# /'1&'# ./# &-(2+&# .%&# 3/''&3.#

.'(-)3',=.,/-# /A# .%&# *&'2(.,># A/'# &(3%# ,-.&'*,&59# :0('(-.&&,-:# .%&# (-/-7>,.7;#

$%&#,-.&'*,&5)#5&'&#.'(-)3',2&1#,-3+01,-:#1&)3',=.,/-#/A#-/-@*&'2(+#'&(3.,/-)#/A#



! ! !

!"]#
!

.%&#,-.&'*,&5&&)9#(-1#(A.&'5('1)#(-(+7E&1#(-1#3+()),A,&1#(33/'1,-:#./#.%&>(.,3#

./=,3)#1&A,-&1;#

3-./$4&-$5)*(//!

$/# &).(2+,)%# .'0).5/'.%,-&))# .%&# '&)&('3%&')# 0)&1# 1,AA&'&-.# ).'(.&:,&)#

)03%#()#=&&'#'&*,&5#M,;&;#A,').#(-1#)&3/-1#(0.%/'#5/'C&1#,-1&=&-1&-.+7#(.# A,').#

(-1# +(.&'# 3/-*&':&1# ,-# (-(+7E,-:# (-1# ,-.&'='&.(.,/-# .%&# 1(.(Q9#>&>2&'# 3%&3C#

M,;&;# (A.&'# .%&# *&'2(.,># .'(-)3',=.,/-# 5&# ()C&1# .%&# =('.,3,=(-.)# ./# 3/-A,'># /'#

3/''&3.# .%&# '&3/-).'03.,/-# /A# .%&,'# ).(.&>&-.)Q# (-1# ',3%# (-1# .%,3C# 1&)3',=.,/-#

.%'/0:%#*&'2(.,># .'(-)3',=.,/-#/A# .%&#(++# ,-.&'*,&5)# MV'&)5&+9#GWW]Q# ,-#/'1&'# ./#

2',-:#=+(0),2,+,.7#./#.%&#1(.(;#

"#$#!#*#'6/)/!

$%&#)&>,/.,3#(-(+7),)#&>&':&1#/-#)&*&'(+# '&30'',-:# .%&>&);#$/# ,)/+(.&#

.%&# &>&':,-:# .%&>(.,3# ).(.&>&-.)9# 5&# 3/-103.&1# (# +,-&@27@+,-&# (-(+7),)# (-1#

=%'()&)# .%(.# 5&'&# 3/-3&=.0(++7# ),>,+('# 5&'&# :(.%&'&1# ./:&.%&'# ,-# .%&>(.,3#

).(.&>&-.);##

*

G./-$,/*0(7*H'/1-//'%(*

$%&# >(,-# =0'=/)&# /A# .%,)# &e=+/'(./'7# ).017# 5()# ./# %&('# ./# =%7),3(+#

&103(./'4)#*/,3&)9#(33&1,-:#./#.%&,'#/=,-,/-)9#*(+0&)#(-1#&e=&3.(.,/-)#./5('1)#

,-3+0),/-#,-#b68#3+())&);#\-#/'1&'#./#,1&-.,A7#3/>>/-#.%'&(1)#A'/>#.%&#.%&>(.,3#

(-(+7),)#/A#.%&#1(.(#.%'&&#.%&>&)#5&'&#:+&(-&1k#(Q#(..,.01&)#./5('1)#,-3+0),/-9#

2Q# .&(3%,-:# 3%(++&-:&)9# (-1# 3Q# C&7)# A/'# ,-3+0),*&# 68;# 8(3%# .%&>&# 5,++# 2&#

1,)30))&1#,-#1&.(,+#5,.%#)&*&'(+#1,'&3.#S0/.&)#./#)0==/'.#,.;##

#

!""#"$%&'(")*+,%'(#-./$'#)-(

6('.,3,=(-.)# 5&'&# ()C&1# ./# .(+C# (2/0.# .%&,'# /=,-,/-)# '&:('1,-:# .%&#

=+(3&>&-.# /A# ,-1,*,10(+)# 5,.%# (-1# 5,.%/0.# 1,)(2,+,.,&)# ,-# ,-3+0),*&# 68# 3+())&);#

$&(3%&')# %/+1# A(*/'(2+&# (..,.01&)# (-1# .%&'&# ,)# (# )&-)&# /A# ='&1,)=/),.,/-# ./#

,-3+0),/-;#b&-&'(++7#'&)=/-1&-.)#&e='&))&1#)&*&'(+#(1*(-.(:&)#A/'#(++#=&')/-)#



! ! !

!"P#
!

,-*/+*&19#3/-),1&',-:# .%(.# ,-3+0),*&#68# ,>='/*&)#)/3,(+#(33&=.(-3&#(-1#)/3,(+#

3/>=&.&-3&# A/'# 2/.%# ).01&-.)# 5,.%# (-1# 5,.%/0.# 1,)(2,+,.,&);# l/%-# '&A&')# .%(.#

mY&,-:#5,.%#/.%&'#3/++&(:0&)#,)#(2)/+0.&+7#(1*(-.(:&/0)#./#.%&>#!).01&-.)#5,.%#

1,)(2,+,.,&)"n;#D++#.%&#,-.&'*,&5&')#)%('&1#.%(.#/=,-,/-;#

78! $5)*9! )$! )/! :&-(! ;#'.#<'(! $&! <(! 4)$5! &$5(-! %&''(#=.(/!

%&*/)+(-(+! #/! *&-:#'>! ?()*=! )*$(=-#$(+! )/! (@$-(:('6!

<(*(A)%)#'B!(;(*!)*!$5(!/(*/(!&A!:.$.#'!/.,,&-$!$5#$!%#*!&%%.-!

<($4((*!/$.+(*$/B!%-(#$)*=!/$-&*=!A-)(*+/5),/!A&-!')A(>C##M`('.,-Q#

\-#(-(+7E,-:#.%&#.&(3%&')4#).(.&>&-.)9#,.#5()#3+&('#.%(.#.%&7#2&+,&*&1#.%(.#

).01&-.)#5,.%# 1,)(2,+,.,&)9# 1&)=,.&# /A# .%&,'# 1,AA&'&-3&)9#>0).# =0')0&# (# :'(10(+9#

3/-).(-.#(-1#='/:'&)),*&#.'(3C#,-#.%&,'#-&,:%2/'%//1#)3%//+#5%&'&#.%&7#2&+/-:;#

$%&#.&).,>/-7#/A#D-(#'&*&(+&1#(#3/-3&'-#(-1#()#/-&#'&A&''&19#(-#o;;;#(2,+,.7#./#

(1(=.#./#.%&#2('',&')#.%(.#&(3%#).01&-.#%()9#2&,-:#(2+&#./#%&+=#.%&>#/*&'3/>&#

.%&,'#1,AA,30+.,&)#(-1#)%/'.3/>,-:);#\A#5&#,-.'/103&#(-#&e&'3,)&#./#(#).01&-.9#5&#

)%/0+1# 2&# 3/-3&'-&1# (2/0.# &e=+(,-,-:# ,-# (#5(7# .%(.# %&# 3(-# 0-1&').(-19# (-1#

.%0)#(33/>=+,)%#,.;n#`,3%(&+#(11&1#.%(.#,.#,)#.%&,'#'&)=/-),2,+,.7#./#o;;;#C-/5#%/5#

./# '&3&,*&#(-1#5&+3/>&# .%&#).01&-.# .%&#2&).#5(7#=/)),2+&#(-1# ,-3+01&#%,># ,-#

.%&#3+())#3/>=+&.&+7;o##

D++# A,*&# .&(3%&')# (:'&&1# .%(.# ,-3+0),*&# )&..,-:)# ,-# b68# 1&*&+/=#

&e=&',&-3&)# /A# &-/'>/0)# 2&-&A,.)# A/'# ).01&-.)#5,.%# (-1#5,.%/0.# 1,)(2,+,.,&)# ,-#

.&'>)#/A#)/3,(+#(33&=.(-3&9#(-1# ,-#'&:('1)# ./#=&&')#5,.%/0.#1,)(2,+,.,&)9#(++/5)#

o;;;# ./# =0.# (# ).01&-.# ,-# 3%(':&9# 5,.%# ,.)# =&&'# 5,.%# 1,)(2,+,.,&)9# 5%/)&#

'&)=/-),2,+,.,&)#('&# ./#%&+=#(-1# ./#:0,1&#%,>#(+/-:# .%&#3+())#(3.,*,.,&);o# MD-(Q;#

6&.&'# ,-# .%,)# '&:('1# '&3(++&1# .%(.# .%&# ,-.&'(3.,/-# 2&.5&&-#).01&-.)# m;;;# ='&=('&#

.%&># A/'# +,A&# ,-# .&'>)#/A#&103(.,/-#(-1#)&-),.,*,.7# ./# .%&# A0.0'&# ;;;#&e=+/',-:# ;;;#

.%&,'# >/).# %0>(-# (-1# )/3,(+# A&(.0'&);n# \.# 5()# (+)/# &*,1&-.# /-# l/%-4)# 1,'&3.#

)=&&3%# .%(.# 2&,-:# ,-3+01&1# o;;;# ,)# &e.'&>&+7# 2&-&A,3,(+9# =('.,30+('+7# ,-# .&'>)#/A#

>0.0(+#)0==/'.#2&.5&&-#).01&-.)#;;;#(-1#5,++#&-(2+&#(++#).01&-.)#./#+&('-#./#5/'C#

./:&.%&'n;#T-# .%&# /.%&'# %(-19# .%&# ,)/+(.,/-# (-1#&e3+0),/-#5,++# '&)0+.# ,-# +(3C# /A#

)&+A@3/-A,1&-3&#'&:('1,-:#%,)#),.0(.,/-F#
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7D(!5):/('AB!4)''!<(!1.(/$)&*(+!#<&.$!)$!E(@%'./)&*FB!#/!4(''!#/!

%&''(#=.(/! :)=5$! +&! $5)/! <6! %-(#$)*=! 5#<)$/! G! $5&.=5$/! #*+!

+)/%-):)*#$&-6! #$$)$.+(/B! $5#$! %#*! (-#/(! 5):! A-&:! $5(! =-&.,B!

#*+!$5)/!:#6!<(!$&&!%&:,'(@!A&-!$5(!%5)'+!<&$5!#$!$5(!,-(/(*$!

#*+!)*!$5(!A.$.-(>H#M`('.,-Q#

`,3%(&+#&*/C&1#m\.#='&=('&)#.%&>#A/'#+,A&#,-#.&'>)#/A#&103(.,/-9#/-#.%&#A0.0'&#

)&-),.,*,.7#./#=&/=+&#5%/#%(*&#>/'&#1,AA,30+.,&)#(.#(++#+&*&+)9#-/.#/-+7#./#1,)(2,+,.79#

20.#.%&#+&*&+#/A#=/*&'.7#;;;#,.#1&*&+/=)#.%&>#.%&#>/'&#%0>(-#(-1#)/3,(+#),1&#/A#

+,A&;n##

#

D+.%/0:%# ,-3+0),/-# ,)# *,&5&1# ()# =/),.,*&# A/'# ).01&-.)# 5,.%# (-1# 5,.%/0.#

1,)(2,+,.,&)9# /=,-,/-)# 5&'&# 1,*,1&1# ,-# .&'>)# /A# (1*(-.(:&)# ./# .%&# &103(./';#

L&:('1,-:# .&(3%,-:# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-# '&:0+('# )3%//+)9# /-# /-&# %(-1#

)/>&#.&(3%&')#3/-),1&'#.%(.#,-3+0),*&#68#,)#(+)/#=/),.,*&#A/'#.&(3%&')9#()#6&.&'#

'&3(++&1# o;;;# 2&3(0)&# .%&# .&(3%&'#5,++# 2&#(2+&# ./# +&('-# A'/># .%&#3%,+1#(-1# .%&,'#

1,AA&'&-3&)o;#

7I! $&! $5(! $(#%5(-! )$! %#*!#'/&!<(!#*!#+;#*$#=(>!?6!+(#')*=!4)$5!#!

%5)'+!4)$5!+)/#<)')$6!6&.!4)''!=#)*!(@,(-)(*%(! A&-! /.</(1.(*$!6(#-/B!

6&.! A)*+! 6&.-/('A! <($$(-! ,-(,#-(+! #*+! 9*&4J5&4! $&! +(#'! :&-(!

(AA(%$);('6! 4)$5! $5(/(! /$.+(*$/>! K5(*! 6&.! 5#;(! #! %5)'+! 4)$5! #!

+)/#<)')$6! +.-)*=! #! 45&'(! 6(#-B! 6&.L''! <(! #<'(! $&! '(#-*! A-&:! )$!

-(=#-+)*=! $5(! +)AA(-(*%(/! /5(! ,-(/(*$/B! #*+! 6&.L''! =-&4! 4)$5! $5)/!

/)$.#$)&*>!M&B!*(@$!6(#-B!)A!$5)/!/)$.#$)&*!-(,(#$/B!6&.L''!#'-(#+6!9*&4!

5&4!$&!5#*+'(!)$B!9*&4)*=!5&4!/5(!-(#%$/!$&!%(-$#)*!/$):.')B!#*+!/&!)$!

)/! <(*(A)%)#'B! #*+! )$! )/! %'(#-! $5#$! $5(! %'#//! 4)''! <(%&:(! :&-(!

,-&+.%$);(!A&-!#''!)*;&';(+>C#M`('.,-Q#

T-# .%&# /.%&'# %(-19# )/>&# =('.,3,=(-.)# (':0&# .%(.# ,-3+0),/-# /-+7# >&(-#

>/'&# 5/'C# (-1# 5,++# '&S0,'&# (11,.,/-(+# .,>&# ./# =+(-# .%&# +&))/-# m$%&'&# ,)# -/#

(1*(-.(:&9# A/'# .%&# .&(3%&'# .%&'&# ,)# -/#(1*(-.(:&)# p,-# ,-3+0),/-q;n#D-(# )%('&)#

.%(.#/=,-,/-#,-#.%&#>(..&'#/A#=+(--,-:#.%&#+&))/-);#
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b&-&'(++7# .&(3%&')# %(*&# (# =/),.,*&# *,&5# '&:('1,-:# .%&# =+(3&>&-.# /A#

3%,+1'&-#5,.%#(-1#5,.%/0.#1,)(2,+,.,&)9# &e='&)),-:# .%&#/=,-,/-# .%(.#2/.%#('&#-/.#

(AA&3.&1#27#,-3+0),*&#3+())&)9#5,.%#'&)=&3.#./#.%&,'#/*&'(++#1&*&+/=>&-.#MH3'0::)#

_# `().'/=,&',9# !NNXF# d,++(# &.# (+;9# !NN]Q;# T*&'(++# ='&)&-.# '&)&('3%# A,-1,-:)#

)0==/'.#.%&)&#())0>=.,/-);#T-&#&e=+(-(.,/-#A/'#.%,)#>(7#2&#.%(.#,-3+0),/-#,)#(#

'&3&-.#='/3&))#(-1#,.#)&&>)#.%(.#.&(3%&')#2&:(-#./#1&*&+/=#(#:'&(.&'#)&-),.,*,.7#

./#,))0&)#/A#,-3+0),/-9#>&&.,-:#.%&#>/).#'&3&-.#:0,1&+,-&)#/A#&103(.,/-(+#=/+,37#

&).(2+,)%&1# (.# -(.,/-(+# +&*&+;# D-/.%&'# A(3./'# .%(.# (==&(')# ./# 3/-.',20.&# ./# .%,)#

.'&-1# ,)# '&+(.&1#5,.%# .%&#(3(1&>,3#30'',30+0>#/A#0-,*&'),.7#3/0')&)9#-/5(1(7)#

>/'&#(=='/=',(.&#./#.%,)#'&(+,.7#(-1#3/-*&-,&-.+7#).'03.0'&1#./#.'(,-#68#.&(3%&');#

6('.,3,=(-.)# ,-# .%&#='&)&-.#).017#('&#/A#(#7/0-:#(:&9#5%,3%#>&(-)# .%&7#%(*&#

'&3&,*&1#.'(,-,-:#/-#./=,3)#'&+(.&1#5,.%#D68#10',-:#.%&,'#(3(1&>,3#='&=('(.,/-;#

*

0&+.1#-2(.1+//&-2&'((

R&# +(2&+&1# .%&#-&e.# .%&>&#()# m.&(3%,-:#3%(++&-:&)n# ),-3&#(++# =('.,3,=(-.)#

)%('&1# )/>&# 5/'',&)# (2/0.# ,-3+0),*&# 68;# $%&#>/).# 3/>>/-# 3%(++&-:&)# (-1#

3/-).'(,-.)# 1,)30))&1# 5&'&k# .7=&# (-1# +&*&+# /A# 1,)(2,+,.7# (-1# +(3C# /A# )=&3,A,3#

.'(,-,-:# ,-# D68;# D+.%/0:%# =('.,3,=(-.)# (1*/3(.&# ,-3+0),*&# 68# )&..,-:)9# .%&7#

=/,-.&1# /0.# )/>&# 3%(++&-:&)# .%(.# ),:-,A,3(-.+7# ,-A+0&-3&# &AA&3.,*&# ,-3+0),/-# ,-#

.%&,'# 3+())&);# L&:('1,-:# ./# ).01&-.)# '&+(.&1# *(',(2+&)9# .7=&# (-1# +&*&+# /A#

1,)(2,+,.7# 5&'&# &*/C&1# (-1# 3/-3&'-,-:# .&(3%&'# '&+(.&1# *(',(2+&)# &>&':&1# ()#

'&+&*(-.# .%&# +(3C# /A# )=&3,A,3# .'(,-,-:# ,-# D68# (-1# .%&# &e=&',&-3&# ,-# .&(3%,-:#

).01&-.)#5,.%#1,)(2,+,.,&);#

R%&-#()C&1# ./# ,1&-.,A7# .%&#1,AA&'&-3&)#2&.5&&-# .%&# .7=&#/A#1,)(2,+,.7# ,-#

.%&#>(..&'#/A#,-3+01,-:#).01&-.)#5,.%#1,)(2,+,.,&)#,-#68#3+())&)9#=('.,3,=(-.)#5&'&#

=&'&>=./'7# ./# )(7# .%(.# .%&7# %(*&# >/'&# A(*/'(2+&# (..,.01&)# ./5('1# %&(',-:#

,>=(,'>&-.9# A/++/5&1#27# ,-.&++&3.0(+# 1,)(2,+,.,&)9# =%7),3(+# 1,)(2,+,.,&)# (-1# *,)0(+#

,>=(,'>&-.9#'&)=&3.,*&+7;#$%&#'&()/-)#.%&7#=/,-.&1#/0.#('&#'&+(.&1#5,.%#='(3.,3(+#

,>=+,3(.,/-)#,-#68#.()C)9#&e(>=+&#3/>>&-.)#(2/0.#.%,)#,-3+01&k#o;;;#2&3(0)&#.%&#

).01&-.# /2)&'*&)# 3/++&(:0&)# %/5# ./# 1/# .%&# &e&'3,)&9# (-1# 1/&)# ,.# (A.&'9#

/*&'=()),-:#&(),+7#.%&#/2).(3+&#/A#.%&#+(3C#/A#%&(',-:o#M6&.&'Q##$%&#/=,-,/-)#/-#

.%,)#)02a&3.#5&'&#3/-)&-)0(+9#(-1#)%/5#.%(.# .%&#).'(.&:7#/A#1&>/-).'(.,/-#-/.#
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/-+7# &(),+7# )0'=())&)# .%&# %&(',-:# 2('',&'9# 20.# (+)/# &>&':&1# ()# (# o;;;# 5(7# ./#

>/-,./',-:# .%&# .,>&# ;;;o# (-1# o;;;# )/# .%(.# (++# ).01&-.)# 0-1&').(-1#&(),+7# 5%(.# ,)#

()C&1#/A#.%&>;o#Ml/%-Q;##

`('.,-# (':0&)# .%(.# o;;;# .%&# =%7),3(+# 1,)(2,+,.7# .0'-)# /0.# ./# 2&# >/'&#

3/>=+,3(.&1# !.%(-# %&(',-:# ,>=(,'>&-."9# 2&3(0)&# .%&# ).01&-.# (+5(7)# &-1)# 0=#

2&,-:# 1&=&-1&-.# /-# /.%&')# ./# =&'A/'># .%&# &e&'3,)&)# ;;;o# (-1# D-(# )%('&)# .%&#

)(>&# /=,-,/-;# $%/0:%# l/%-# )(,19# m5&# (+5(7)# %(*&# .%&# =/)),2,+,.7# ./# >(C&#

3%(-:&)#,-#.%&#:(>&)#(-1#(1(=.#.%&>#./#.%&#1&>(-1)#/A# .%&#).01&-.);#$%&'&#

('&# &*&-# (# -0>2&'# /A# :(>&)# .(':&.&1# ./# ).01&-.)# 5,.%# =%7),3(+# 1,)(2,+,.,&)9#

5%,3%#5&#.&(3%&')#&(),+7#,-.'/103&#,-#.%&#3+())'//>;n##

6('.,3,=(-.)# '&+&:(.&# *,)0(+# ,>=(,'>&-.#()# .%&#>/).#1,AA,30+.# 1,)(2,+,.7# ./#

(33/>>/1(.&#,-#68#3+())&)9#,-#l/%-4)#5/'1)#m*,)0(+#,>=(,'>&-.#(+)/#)&&>)#./#

>&# ()# .%&# >/).# 3/>=+&en# (+.%/0:%# `('.,-# (':0&)# .%(.# m5&# %(*&# (+5(7)# .%&#

/==/'.0-,.7#5,.%# .%&#2+,-1#).01&-.)# ./#=0.#(#=&&'# ./#%/+1#%(-1)#)/# .%(.#%&#3(-#

%&+=#(-1#1,'&3.#.%&#2+,-1#3/++&(:0&#/*&'#.%&#&e&'3,)&)9n#20.#6&.&'#>(,-.(,-&1#%,)#

/=,-,/-#)(7,-:# m.%'/0:%/0.# .%&#(3.,*,.,&)# .%&'&#('&#(+5(7)#).,>0+,# .%(.#3(-#/-+7#

2&#(=='&%&-1&1#.%'/0:%#),:%.9#(-1#,.#2&3/>&)#*&'7#='/2+&>(.,3#.%(.#(#).01&-.#

3(--/.#A(3&#.%&#3+())#()#(#5%/+&;#K&#5,++#(+5(7)#2&#'&).',3.&1#(-1#+,>,.&1#,-#%,)#

=%7),3(+# +,A&# &e=&',&-3&# ,-# .%&# 3+())'//>n;# D-(# '&3(++&1# o;;;# .%&'&# ('&# (+5(7)#

).,>0+,# .%(.# 3(-# /-+7# 2&# (=='&%&-1&1# .%'/0:%# ),:%.9# (-1# .%,)# >(C&)# ,.# *&'7#

1,AA,30+.#A/'#.%&#).01&-.#./#A(3&#.%&#3+())#,-#,.)#&-.,'&.7;#$%&#).01&-.#5,++#(+5(7)#2&#

3/-1,.,/-&1# (-1# +,>,.&1# ,-# .%&,'# =%7),3(+# &e=&',&-3&)# ;;;# `/'&/*&'9# m2+,-1#

3%,+1'&-#1/#-/.#7&.#%(*&#(0./-/>7#(-1# '&)=/-),2,+,.7# .%(.#(++/5)# .%&>#./# A(3&#

.%&#3+())#()#(#GW#7&(')#2+,-1#=&')/-;o#

$%&#3%('(3.&',).,3)#/A#(#).01&-.#5,.%#%&(',-:#,>=(,'>&-.#(++/5)#.%&#)(>&#

17-(>,3#/A#(#68#3+())9#./#.%&#&e.&-.#.%(.#,.#3(-#&(),+7#/*&'3/>&#(-7#3/-).'(,-.)9#

27# (1/=.,-:# /-&# /A# .%&# >/).# 3/>>/-# ).'(.&:,&)# 0)&1# 27# .&(3%&')9# .%&#

1&>/-).'(.,/-9# /2)&'*(.,/-# (-1# ,>,.(.,/-;# T-# .%&# 3/-.'('79# .%&# )=&3,A,3,.,&)# /A#

.%&#*,)0(+#1,)(2,+,.7#,>=/)&)#*(',/0)#1,AA,30+.,&)#./#.%&#-/'>(+#1&*&+/=>&-.#/A#.%&#

3+())9# 1&>(-1,-:# 3%(-:&)# 2/.%# ,-# .%&# 3+())'//># A0-3.,/-,-:# (-1# ,-# .%&#

.&(3%,-:@+&('-,-:#='/3&))#,>=+&>&-.&1#27#.%&#.&(3%&';#$%&)&#())0>=.,/-)#('&#

3+&('9#)&&>,-:#./#1,'&3.#0)#0-&S0,*/3(++7#./#.%&#5(7#.%(.#1,AA&'&-.#3/-1,.,/-)#/A#
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1,)(2,+,.7#('&#+,).&1#()#3%(++&-:&)#5,.%,-#.%&#68#3+())&);#$&(3%&')#.%'/0:%#.%&,'#

)=&&3%&)# ).(.&1# .%(.# o,A# 5&# .%,-C# (2/0.# .%&# .7=&)# /A# 1,)(2,+,.,&)# .%(.# 5&# %(*&#

(%&(1#/A#0)9#(-1# ,A#5&#(-(+7E&# ,.# 3/-),1&',-:# ,.)# )&*&',.79# ,.# ,)# +/:,3(+# .%(.# .%&#

%&(',-:# ,>=(,'>&-.#3/>&)#(3'/))#()# +&))# +,>,.,-:;#U/#1/02.# .%(.# \#)&-1#./#.%&#

+().#=/),.,/-#.%&#*,)0(+#,>=(,'>&-.o#M6&.&'Q;##

\-# /0'# /=,-,/-9# .%,)# ,)# (# 3%(++&-:&# 5%&-# ,.# .0'-)# ./# &AA&3.,*&+7# ,-3+01&#

).01&-.)#5,.%#*,)0(+#,>=(,'>&-.)#2&3(0)&#,.#,)#*&'7#,>=/'.(-.#.%(.#).&'&/.7=,3(+#

2('',&')# /'# A&('# /A# +,(2,+,.7# >0).# -/.# &e3+01&# ).01&-.)# 5,.%# *,)0(+# ,>=(,'>&-.)#

A'/># =('.,3,=(.,-:# ,-# =%7),3(+# &103(.,/-# (3.,*,.,&)# M$0..9# Z,&2&'>(-#_# Y'()%&'9#

GW!GQ;# 6'(3.,3(+# (-1# =/)),2+&# )/+0.,/-)# ./# 1,>,-,)%,-:# .%/)&# -&:(.,*&# A&&+,-:)#

(2/0.# .%,)# 3/-1,.,/-# 3(-# 2&# =&&'# .0./',-:# (-1# (5('&-&))# ='/:'(>)# ,-# 68#

3+())&);# ?/'# &e(>=+&9# R,)C/3%,+# (-1# 3/++&(:0&)# MGWW]Q9# 3/-),1&',-:# *,)0(+#

,>=(,'>&-.# '&A&''&1# .%(.# )C,++&1# =&&'# .0./')# 3(-# 2&# (# '&)/0'3&# ./# ()),).# 5,.%#

:(>&)9#A,.-&))#(-1#/.%&'#(3.,*,.,&)#5%&-#-&&1&1;#D-/.%&'#&e(>=+&#,)#,-#(#3+())#

5,.%#),:%.&1#=&&')9# .%&#&-.,'&#3+())#)%/0+1# +&('-#2+,-1#)=/'.)#='/*,1,-:#),:%.&1#

=&&')#.%&#/==/'.0-,.7#./# ,>='/*&#.%&,'#1,)(2,+,.7#(5('&-&))#(-1#.%&#C-/5+&1:&#

(2/0.#.%&#)=/'.)#.%(.#).01&-.)#5,.%#*,)0(+# ,>=(,'>&-.#3(-#=('.,3,=(.&# ,-#M?/+&79#

$,-1(++9#Z,&2&'>(-9#_#c,>9#GWW]Q;#

\-# .%,)# 5(79# 68# .&(3%&')# 3+&('+7# ,-1,3(.&# %&(',-:# ,>=(,'>&-.# ()# +&))#

1,)'0=.,*&# ,-# ).01&-.r)# +&('-,-:#(2,+,.79# A/++/5&1# 27# .%&# '&>(,-,-:# 3/-1,.,/-)#/A#

1,)(2,+,.,&)9#>/'&#1&>(-1,-:#5%&-#,.#3/>&)#./#(1a0).>&-.)#,-#.%&#3/0')&#/A#.%&#

+&))/-;#$%&#='&)&-.# A,-1,-:)#('&#3/-),).&-.#5,.%#='&*,/0)# '&)&('3%#3('',&1#/0.#

27#L,EE/# M!NPOQ9#L,EE/#(-1#d,)=/&+# M!NN!Q9#?/'+,-# M!NNBQ9#c/5(+)C,#(-1#L,EE/#

M!NNXQ9#H&''(-/#M!NNPQ9#Y+/3C#(-1#T2'0)-,C/*(#MGWW]Q#)0::&).,-:#.%(.#.%&#.7=&#

/A#1,)(2,+,.7# ,)#(-# ,>=/'.(-.#*(',(2+&#(2/0.#.&(3%&'4)#2&+,&A)#'&:('1,-:#,-3+0),/-#

,-#68#3+())&);#

#

6('.,3,=(-.)# '&=/'.&1# .%(.# (-/.%&'# 2('',&'# &-3/0-.&'&1# ,-#68# 3+())&)# ,)#

.%&#+&*&+#/A#1,)(2,+,.7;#ms$%&#1&:'&&#/A#.%&#1,)(2,+,.7#%&#%()#;;;n#M`,3%(&+Q#(-1#m\.#

(+)/# 1&=&-1)# /-# .%&# )&*&',.7# /A# .%&# 1,)(2,+,.7n# M6&.&'Q;# \-# '&+(.,/-# ./# %/5# .%&#

+&*&+#/A#1,)(2,+,.7#%(*&#,>=(3.#/-#.%&,'#3+())&)9#'&)=/-1&-.)#=/,-.&1#/0.#.%(.#o;;;#

2&,-:#5,.%#(#C,1#5%/#%()#(#)&*&'&#1,)(2,+,.7#5&#3(--/.#1/#(-7.%,-:#5,.%#%,>9o#



! ! !

!O"#
!

/.%&'5,)&#.%&#.&(3%&'#5,++#2&#o;;;#5,.%#%,>#/'#5,.%#.%&#3+());#\A#\#=(7#(..&-.,/-#./#

%,>9#.%&#3+())#5,++#+/)&#3/-3&-.'(.,/-#(-1#.%&#/0.3/>&#5,++#2&#=//'&';#\A#5&#=(7#

>/'&#(..&-.,/-#./#.%&#3+())9#).01&-.)#5,.%#1,)(2,+,.,&)#5,++#2&#(2).'(3.&1#A'/>#.%&#

'&(+,.7#/A#.%&#3+())'//>;nMD-(Q#m\#.%,-C#.%(.#(.#+&().#/-&#()),).(-.#,)#&))&-.,(+#A/'#

>/).#)&*&'&#3()&)9#A/'#&e(>=+&#(0.,)>;nMl/%-Q!!

HI/$.+(*$/!4)$5!,56/)%#'!+)/#<)')$)(/!:#6!*&$!5#;(! $5(!#<)')$6!

$&! +&! #! $#/9! 4)$5&.$! $(#%5(-N/! /.,(-;)/)&*! I! K(! *((+! #*!

#//)/$#*$!45&!)/!+(;&$(+!&*'6!$&!/$.+(*$/!4)$5!/(;(-(!,56/)%#'!

+)AA)%.'$)(/>!35(-(A&-(B!#/!4(!#-(!O./$!&*(!PQ!$(#%5(-B! )$! )/!*&$!

,&//)<'(! $&! )*%'.+(! #*+! )*$(=-#$(! #! /$.+(*$! 4)$5! $5(/(!

%5#-#%$(-)/$)%/!#/!+(/)-(+>!8$!)/!#!;(-6!)*$-)%#$(!/)$.#$)&*!A&-!#*6!

&A!./>HM6&.&'Q!

$%/)&# 3/>>&-.)# '&*&(+# (-# /2*,/0)# 1,AA,30+.7# /A# 68# .&(3%&')# ,-# 1&(+,-:# 5,.%#

).01&-.)# 5,.%# )&*&'&# =%7),3(+# 1,)(2,+,.,&);# $%&'&# ,)# )02).(-.,(+# &*,1&-3&# ./#

)0==/'.# .%/)&# A&&+,-:)9# A/'# ,-).(-3&9# K/1:&# &.# (+;# MGWWOQ# (+)/# ).(.&1# .%(.#

.&(3%&')r# 2&+,&A)# /A.&-# ('&# >/'&# A(*/'(2+&# ,-# .&(3%,-:# ).01&-.)# 5,.%# >,+1#

1,)(2,+,.,&)# 3/>=('&1# ./# .&(3%,-:# ).01&-.)# 5,.%# )&*&'&# 1,)(2,+,.,&);# T.%&'#

'&)&('3%&')# %(*&# &e.&-1&1# .%,)# +,-&# /A# '&)&('3%9# A/'# &e(>=+&9# Y+/3C# _# L,EE/#

M!NNBQ# +//C&1#(.#(..,.01&)#/A#68#.&(3%&')#2()&1#/-#+&*&+#/A#1,)(2,+,.7#(-1#.%&7#

).(.&1#.%(.#.%&7#5&'&#0-1&3,1&1#(2/0.#.&(3%,-:#).01&-.)#5,.%#)&*&'&#1,)(2,+,.,&)#

(-1# 1,)(:'&&1# 5,.%# .%&# .&(3%,-:# /A# ).01&-.)# 5,.%# ='/A/0-1# 1,)(2,+,.,&)# ,-# 68#

3+())&);# L&)0+.)# )%/5&1# .%(.# A/'# )&*&'&# 1,)(2,+,.,&)# (..,.01&)# 5&'&# >/'&#

A(*/0'(2+&# 5%&-# S0(+,.7# /A# .&(3%,-:# &e=&',&-3&)# (-1# D68# .'(,-,-:# ,-3'&()&;#

L&:('1,-:# ='/A/0-1# 1,)(2,+,.,&)9# A(*/0'(2+&# (..,.01&)# 5&'&# ())/3,(.&1# 5,.%# (-#

,-3'&()&#/A#2/.%#D68#.'(,-,-:#(-1#=&'3&,*&1#3/>=&.&-3&;#

D-/.%&'# *(',(2+&# .%(.# ,)# ())0>&1# ./# 2&# '&+(.&1#5,.%# .&(3%&'4)# (..,.01&)#

./5('1# ,-3+0),/-# ,)# )=&3,A,3# .'(,-,-:# ,-# D68;# \-# ,-3+0),*&# )&..,-:)# ,.# )%/0+1# 2&#

2/'-&# ,-./# (33/0-.# .%(.# .&(3%&')# -&&1# )=&3,A,3# C-/5+&1:&# (-1# )C,++)# .%(.#

='/>/.&#=&1(:/:,3(+#(-1#&103(.,/-(+#='(3.,3&;#$%&#.'(,-,-:#3/0')&#A/).&')# .%&#

1&*&+/=>&-.# /A# -&5# (..,.01&)# (-1# (=='/(3%&)9# 2,-1,-:# 3%(-:&)# ,-# -&:(.,*&#

(..,.01&)# ./5('1)# .%&# ,-3+0),/-# /A# ,-1,*,10(+)# 5,.%# 1,)(2,+,.,&)# ,-# '&:0+('#

3+())'//>);#D+.%/0:%#(++#.%&#=('.,3,=(-.)#,-1,3(.&1#.%&7#:&.#.'(,-,-:#,-#(3(1&>,3#



! ! !

!OO#
!

3/-.&e.9# .%&7# 1,1# -/.# %(*&# )=&3,A,3# .'(,-,-:# ,-# .%&# ='/A&)),/-(+# 3/-.&e.;#

6('.,3,=(-.4)#5/'',&)#5&'&9#,-#=('.9#,-A+0&-3&1#27#.%&#+(3C#/A#C-/5+&1:&#)%/5,-:#

)/>&# '&+03.(-3&# ,-# ,-3+01,-:# .%&# ).01&-.)#5,.%# 1,)(2,+,.,&)# ,-# (# ='/=&'#5(7;# D#

A&5# 3/>>&-.)# .%(.# )0==/'.# .%,)# *,&5# ,-3+01&k# o;;;# \.# (+5(7)# (',)&# )=&3,A,3#

),.0(.,/-)# 5%&'&# ,A# 5&# %(1# >/'&# ='&=('(.,/-9# >/'&# .'(,-,-:# ,-# .%&# ('&(9# 5&#

5/0+1#'&)=/-1#2&..&'o#Ml/%-Q#(-1#.%(.#o;;;#(3(1&>,3#2(3C:'/0-1#(==&(')#./#2&#

(# 3'03,(+# A(3./'# ,-# .&(3%&'4)# 3/>=&.&-3&;;;oM6&.&'Q# 8103(./')# 3/-.,-0&9#

&>=%(),E,-:#.%(.#o;;;# .%&'&#('&#.,>&)#5%&-#7/0#1/#-/.#C-/5#,A#.%&#'&)=/-)&#./#

.%&#),.0(.,/-#3/-3&'-,-:#.%&#3%,+1#5,.%#1,)(2,+,.,&)#5()#.%&#>/).#(=='/=',(.&#;;;n#

-/.,-:# .%(.# o;;;# .%/)&# ('&# ,))0&)# .%(.# (',)&# 10&# ./# +(3C# /A# )=&3,A,3#

.'(,-,-:;oM`,3%(&+Q#T-&# =('.,3,=(-.# )0>>(',E&1# .%,)# &>&':&-.# -&&1# 27# ).(.,-:#

.%(.#msTA#3/0')&#,A#\#%(1#>/'&#.'(,-,-:#,-#.%&#('&(9#\#5/0+1#2&#(2+&#./#,>='/*&#

>7#=&'A/'>(-3&#()#(#.&(3%&';n#MD-(Q##

?,-1,-:)#)0::&).#.%(.#/-&#/A#.%&#>(a/'#.&(3%&'4)#3/-3&'-)#,)#.%(.#.%&#+(3C#

/A# )=&3,A,3# C-/5+&1:&#(2/0.# .&(3%,-:# ).01&-.#5,.%# 1,)(2,+,.,&)#>(C&)# .&(3%,-:#

>/'&#1,AA,30+.# ,-#(-# ,-3+0),*&#)&..,-:;#D)#)&&-9#=('.,3,=(-.)#>&-.,/-&1#.%&#-&&1#

A/'# ,>='/*&1#=&1(:/:,3(+# 3/>=&.&-379# 3+(,>,-:# .%&# +(3C#/A# 3/0')&5/'C#()#(-#

/2).(3+&# ./# ,-3+01&# .%&>#='/=&'+7;#`(-7#('.,3+&)# ,-# .%&# +,.&'(.0'&#=/,-.# /0.# .%&#

,>=/'.(-3&# /A# (3(1&>,3# ='&=('(.,/-# (-1# )=&3,A,3# .'(,-,-:# ,-# D68# ML,EE/# (-1#

d,)=/&+9# !NN!# (-1# !NNG9# Y+/3C# (-1#L,EE/9# !NNB9# c/5(+)C,# (-1#L,EE/9# !NNXQ;#

d(0:%-#&.#(+;#(+# M!NNXQ9#d,++(#&.#(+;#(+;# M!NNXQ9#Z&'/7#(-1#H,>=)/-# M!NNXQ#(-1#

V/''&,(# M!NNNQ9# (-1#)0::&).# .%(.# .&(3%&')#5%/#1,1#-/.#=('.,3,=(.&# ,-# ,-3+0),*&#

&103(.,/-#(3.,*,.,&)#.%'/0:%/0.#.%&,'#(3(1&>,3#.'(,-,-:#(-1#10',-:#.%&,'# a/0'-&7#

()# &103(./')9# %(*&# -&:(.,*&# /=,-,/-)# (2/0.# .%&# ,-3+0),*&# ='/3&))# ,-# )3%//+;#

`/'&#'&3&-.+79#T2'0)-,C/*(#MGWWPQ#A/0-1#&*,1&-3&#.%(.#)=&3,A,3#.'(,-,-:#,-#D68#

5()#(#),:-,A,3(-.#='&1,3./'#/A#.&(3%&')4#=/),.,*&#2&+,&A)#'&:('1,-:#,-3+0),/-#,-#68#

3+())&)# (-1# =/),.,*&+7# 3/''&+(.&1# 5,.%# .%&,'# =&'3&,*&1# 3/>=&.&-3&;# V()&2/+.#

(-1# K/1:&# MGW!WQ# (+)/# ,-.&'*,&5&1# A,*&# 68# .&(3%&')# .%(.# A&+.# 0-='&=('&1#

3+(,>,-:#.%&#-&&1#A/'#>/'&#='/A&)),/-(+#.'(,-,-:#./#1&*&+/=#.%&#)C,++)#-&&1&1#./#

A&&+# 3/>=&.&-.# ,-# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&);# D*'(>,1,)# (-1# U/'5,3%#

MGWWGQ9# ,-1,3(.&# .%(.#(3(1&>,3#='&=('(.,/-#3/>2,-&1#5,.%# .&(3%,-:#&e=&',&-3&#

5,.%# 3%,+1'&-# 5,.%# 1,)(2,+,.,&)9# 3/-.',20.&)# ),:-,A,3(-.+7# ./# A(*/'(2+&# (..,.01&)#



! ! !
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!

'&:('1,-:# ,-3+0),*&# )&..,-:);# \-# (# b'&&C# ).0179# Y&Ca(',# &.# (+;# MGWWOQ# .&(3%&')#

&e='&))&1#.%&,'#5,++#./#,-3+01&#).01&-.)#5,.%#1,)(2,+,.,&)#,-#.%&,'#3+())&)#%/5&*&'9#

.%&7#A&+.#,-)0AA,3,&-.+7#='&=('&1;#D#).017#3('',&1#/0.#,-#Z(.*,(9#(+)/#'&*&(+&1#.%(.#

68#.&(3%&')#1/#-/.#A&&+#='/=&'+7# .'(,-&1#./#5/'C#5,.%#).01&-.)#5,.%#1,)(2,+,.,&)#

Mc+(*,-(9#Y+/3C#_#Z(',-)9#GWW]Q;$&(3%&')#(+)/#&3%/&1#.%&)&#,1&()#,-#(#Ic#).017#

M`/'+&7# &.# (+;9# GWWBQ# ()# ,.# )&&>)# .%(.# &e=&',&-3&# ,)# -&3&))('7# (+.%/0:%# -/.#

)0AA,3,&-.#A/'#A&&+,-:)#/A#3/-A,1&-3&#(-1#=&'3&,*&1#3/>=&.&-3&;#8e=&',&-3&)#/A#

.'(,-,-:# /==/'.0-,.,&)# 5&'&# +,>,.&1# (-1# .%&# &e=/)0'&# ./# 1,AA&'&-.# (2,+,.,&)# 3(-#

+&(1#)/>&#./#A&&+#0-3&'.(,-#(-1#,-(1&S0(.&+7#='&=('&1;#

D)# )&&-9# .%&'&# %()# 2&&-# (# =+&.%/'(# /A# '&)&('3%# )0==/'.,-:# .%&#

,>=/'.(-3&#/A#)=&3,A,3#.'(,-,-:#,-#D68#(-1#,.#(==&(')#./#2&#/2*,/0)#.%(.#,.#>,:%.#

2&# -&3&))('7# (-1# 3'03,(+# ./# 1&*&+/=# )=&3,A,3# .'(,-,-:# /==/'.0-,.,&)# A/'# 68#

.&(3%&')#,-#/'1&'#./#:,*&#.%&>#=&1(:/:,3(+#.//+)#./#,>=+&>&-.#,-#.%&,'#3+())&);#\.#

,)#(+)/#3'03,(+#./#'&.%,-C#.%&#='&=('(.,/-#/A#A0.0'&#68#.&(3%&')#(-1#.%&#-&&1#./#

+&('-# (2/0.# 1,AA&'&-.# 1,)(2,+,.,&)# (-1# %/5# ./# (1(=.# 68# (3.,*,.,&)# ./# *(',/0)#

1,)(2,+,.,&);#

## D33/'1,-:#./#1(.(#A'/>#/0'#).0179#.&(3%,-:#&e=&',&-3&#5,.%#).01&-.)#5,.%#

1,)(2,+,.,&)#(+)/#)&&>)#./#>(-,A&).#,.)&+A#()#(#1&3,),*&#&+&>&-.#,-#.%&#A/'>(.,/-#

(-1#1&*&+/=>&-.#/A# ,-3+0),*&#(..,.01&)#/A#68#.&(3%&');# \.# ,)# .%&#o;;;#1(7@./@1(79#

.%'/0:%#/0'#&e=&',&-3&# .%(.#5&# +&('-#(# +/.#/A# .%,-:);#R%&-#5&#('&#(+/-&#5,.%#

3&'.(,-#C,1)9#.%(.r)#5%&'&#5&#&e=&',>&-.9#(-1#\#.%,-C#.%(.r)#5%&'&#5&#(+)/#:'/5#

(#+,..+&#2,.#(-1#.%(.#2',-:#(#+/.#/A#&e=&',&-3&#./#.%&#('&(#oM6&.&'Q9#5%,3%#,-1,3(.&)#

.%(.# '&)=/-1&-.)# 5,.%# &e=&',&-3&# 5,.%# ).01&-.)# 5,.%# 1,)(2,+,.,&)# %(*&# >/'&#

=/),.,*&#(..,.01&)#./#.%&#,-3+0),*&#3/-3&=.;#T.%&'#=('.,3,=(-.#'&A&')#.%(.k##

7?6!+(#')*=!4)$5!#!%5)'+!4)$5!+)/#<)')$6!6&.!4)''!=#)*!(@,(-)(*%(! A&-!

/.</(1.(*$!6(#-/!#*+!6&.!A)*+!6&.-/('A!<($$(-!,-(,#-(+!#*+!5#;)*=!

$5(! 9*&4J5&4! $&! +(#'!:&-(! (AA(%$);('6!4)$5! $5(/(! /$.+(*$/>!K5(*!

6&.!5#;(!#!%5)'+!4)$5!#!+)/#<)')$6! A&-!#!6(#-B!6&.L''!<(!#<'(! $&! '(#-*!

A-&:!5(-!-(=#-+)*=!$5(!+)AA(-(*%(/!/5(!5#/B!#*+!6&.L''!):,-&;(!4)$5!

$5)/!/)$.#$)&*>!M&B!*(@$!6(#-B!6&.L''!#'-(#+6!9*&4!5&4!$&!5#*+'(!$5(!

/)$.#$)&*B! 9*&4)*=! 5&4! /5(! -(#%$/! $&! %(-$#)*! /$):.')B! /&! )$! )/!



! ! !
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!

<(*(A)%)#'B!#*+!)$!)/!%'(#-!$5#$!$5(!%'#//!4)''!<(%&:(!:&-(!,-&+.%$);(!

A&-!#''>C!RS#-$)*T!

D)# /-&# /A# /0'# '&)=/-1&-.# )(,1# o;;;# (-# &e=&',&-3&# 5,.%# (# 3%,+1'&-# 5,.%#

1,)(2,+,.,&)#5,++#3&'.(,-+7#='/>/.&#).'(.&:,&)#(-1#>&(-)#./#(3.#>/'&#:(,-A0+#,-#.%&#

.&(3%,-:@+&('-,-:# ='/3&))o# Ml/%-Q9# `,3%(&+# (11&1# .%(.# oD)# &e=&',&-3&# ,)# (#

='/3&))# .%(.# %(==&-)# :'(10(++79# \# .%,-C# A,*&# 7&(')# A'/># -/5# \# 5,++# %(*&#>/'&#

&e=&',&-3&#(-1#\#%(*&#1&*&+/=&1#)(A&'#(-1#>/'&#&AA&3.,*&#).'(.&:,&)#.%(.#(++/5#

>&#./#,-3+01&#5,.%#>/'&#S0(+,.7#).01&-.)#5,.%#1,)(2,+,.,&)#,-#>7#3+())&);o#$%&)&#

A,-1,-:)#5&'&#)/>&5%(.#),>,+('#5,.%#'&)0+.)#1&)3',2&1#,-#/.%&'#).01,&)#27#L,EE/#

(-1# d,)=/&+# M!NN!9# !NNGQ9# b,(-:'&3/# &.;# (+;# M!NN"Q# Y+/3C# (-1# L,EE/# M!NNBQ9#

l(--&7#&.;#(+;#M!NNBQ9#`,-C&#&.;#(+;#M!NNXQ9#c&,.%#(-1#L/))#M!NNPQ9#V/-(.)&'#&.;#

(+;# MGWWWQ#(-1#L/1',:0&)# MGWWBQ;#T*&'(++9# .%&'&# ,)#(-#(:'&&>&-.# .%(.# .&(3%&')#

5%/# %(*&# ='/A&)),/-(+# &e=&',&-3&# 5,.%# ).01&-.)# 5,.%# 1,)(2,+,.,&)9# /*&'3/>&#

>(-7# 0-A/0-1&1# ='&3/-3&=.,/-)# 3/-3&'-,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)9#

='&)&-.,-:# (#>/'&# A(*/'(2+&# (-1# =/),.,*&# (..,.01&# (2/0.# .%&,'# ,-3+0),/-# ,-# 68#

3+())&)#()#5&++#()#.%&7#=&'3&,*&1#.%&>)&+*&)#()#>/'&#3/>=&.&-.#,-#.&(3%,-:#,-#

,-3+0),*&#)&..,-:);#D+)/#Z&7)&'#&.;#(+;#M!NNOQ#(-1#`,-C&#M!NNXQ9#,1&-.,A7#.%&#>/).#

&e=&',&-3&1#.&(3%&')#()#2&,-:#.%&#>/).#&-.%0),().,3#(-1#(1*/3(.&)#/A#,-3+0),*&#

=',-3,=+&);# L&)0+.)# A'/># .%&# ='&)&-.# ).017# ('&# ,-# +,-&# 5,.%# .%/)&# '&=/'.&1# 27#

6,-%&,'/# MGWW!Q9# d,)=/&+# (-1# L,EE/# M!NN!9# !NNGQ9# b,(-:'&3/# &.;# (+;# M!NN"Q9#

Z&7)&'#&.;#(+;#M!NNOQ9#L,EE/#(-1#Y+/3C#M!NNBQ9#l(--&7#&.;#(+;#M!NNBQ9#`,-C&#&.;#(+;#

M!NNXQ9# c&,.%# (-1# L/))# M!NNPQ9# V/''&,(# M!NNNQ9# V/-(.)&'# &.;# (+;# MGWWWQ# (-1#

L/1',:0&)# MGWWBQ;# L&3&-.# A,-1,-:)# MV()&2/+.# (-1# K/1:&9# GW!WQ# )0::&).# .%(.#

.&(3%&')# 5,.%# >/'&# &e=&',&-3&# %(*&# >/'&# 3/-A,1&-3&# (-1# (# 2&..&'#

0-1&').(-1,-:# /A# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)# 3/>=('&1# ./# +&))#

&e=&',&-3&1# 3/++&(:0&9# 3/''/2/'(.,-:# ='&)&-.# A,-1,-:);# $%&7# (+)/# A/0-1# .%(.#

.&(3%&')r# )&+A@&AA,3(37# ,-# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)# 5()# +(':&+7#

1&=&-1&-.# /-# .%&,'# &e=&',&-3&)# .&(3%,-:# ).01&-.)# 5,.%# 1,)(2,+,.,&)9# .%&,'#

C-/5+&1:&9#.%&#).01&-.r)#1,)(2,+,.7#.7=&#(-1#)&*&',.79#(-1#'&)/0'3&)#(-1#)=(3&#

A/'# 1&*,),-:# (=='/=',(.&# (3.,*,.,&);# 6'&)&-.# A,-1,-:)# (+)/# )&&># ./# +,-C# )=&3,A,3#

='&=('(.,/-# ,-# D68# ./# )&+A@&AA,3(37# (-1# =/),.,*&# &e=&',&-3&)# ,-# ,-3+01,-:#

).01&-.)#5,.%#1,)(2,+,.,&)#,-#.%&,'#68#3+())&);###
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3&4'(5),(#-./$'#6&(78(

!7"&*L$!$(''!:(!$5(-(!)/!#!,-&<'(:B!$(''!:(!$5(-(!)/!#!/&'.$)&*C!

DA.&'# ()3&'.(,-# .%&# 3%(++&-:&)# &-3/0-.&'&1# 27# .&(3%&')# ,-# (-# ,-3+0),*&#

68# 3+())9# =('.,3,=(-.)# 5&'&# ()C&1# ./# .(+C# (2/0.# ).'(.&:,&)# (-1# 5(7)# ./#

/*&'3/>&# .%/)&# 3%(++&-:&);# D++# /A# .%&># 5&'&# ,-# (:'&&>&-.# .%(.# .%&# 2&).#

)/+0.,/-#5()#%(*,-:#(-#(11,.,/-(+#68#.&(3%&'#5,.%#.%&#).01&-.)#5,.%#1,)(2,+,.,&)9#
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Teacher’s positive attitudes and perceived competence towards students with disabi-
lities are key factors needed for successful inclusion (DePauw & Doll-Tepper, 2000; 
Duchane & French, 1998; Heikinaro-Johansson & Sherrill, 1994, In Hodge et al., 
2002). Considering the importance of teacher’s role as an agent of change, it is crucial 
the formation of attitudes regarding inclusion of students with disabilities in Physical 
Education. 
PURPOSE: !is exploratory study aims to ascertain attitudes of Portuguese Physical 
Education (P.E.) teachers concerning the inclusion of students with disabilities in 
regular school.  
METHODS: We used the Physical Educators’ Intention toward Teaching Indivi-
duals with Disabilities (PEITID-III), Folsom-Meek & Rizzo (1993), translated and 
adapted for the Portuguese population. !e sample was constituted by 254 Physical 
Educators, N=164 male and N=90 female, with ages between 21 and 58 years old 
(M=36,64; SD=8,94).  
RESULTS: We can highlight that: 1) younger teachers have more positive attitudes 
than older colleagues; 2) teacher’s who have coursework in special education / adapted 
physical activity have more positive attitudes and higher perceived competence than 
those without this academic preparation; 3) as greater is the quality of experience, 
more favourable are attitudes and perceived competence; 4) the more competent 
teachers felt, the more positive were attitudes towards inclusion of students with disa-
bilities in the P.E. class.  
CONCLUSIONS: It is required to implement strategies, in particular at specific 
training in adapted physical activity, so that P.E. teachers have greater knowledge 
regarding teaching students with disabilities and, thus, better perceived competence, 
which leads to more favourable attitudes toward teaching students with disabilities.
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