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#$+3,N!-$+(!*7$-(!'8#/'8!'&!38*%/(&3!+-&!*-*%](&!'/*#[3$-/O+&!'&!%087$%+,/$-!'&!%0/4*K&!'&!%*!

7/%%&!'+!)*73&!'*-(! %*!G3&((&!8#3/,&!&-,3&!TXWU!&,!RSTU^!D$,3&!*GG3$#[&!(0/-(#3/,!'*-(!+-&!

'84*3#[&!d!%*!2$/(!'&!(84/$%$K/&!g$+3-*%/(,/O+&!&,!'&!($#/$%$K/&!'+!'/(#$+3(!48'/*,/O+&^!!

!

>+!4$4&-,!$q!-$+(!#[$/(/((/$-(!#&!(+g&,N!E&!)*73&!7&-*/,!'0k,3&!%0$<g&,!'&!,3Z(!-$4<3&+e!

*3,/#%&(!'+(!d!%*!2$3,&!#$+7&3,+3&!48'/*,/O+&!*+,$+3!'&(!87Z-&4&-,(!#8%8<3*-,!(&(!hSS!*-(^!

@,!#&N!'0*+,*-,!G%+(!O+&!'*-(!%&!4k4&!,&4G(N!%&!4*/3&!'&!%*!7/%%&!'&7&-*/,N!d!%*!(+3G3/(&!'&!

<&*+#$+G!\!%&(!)*73*/(!%&(!G3&4/&3(!\N!%&!#[&2!'+!J$+7&3-&4&-,!'+!,$+,!-$+7&*+!938(/'&-,!

'&!%*!A8G+<%/O+&!@44*-+&%!=*#3$-^!!

!

i!&0%G'1-0%3F'.,0!j!&(,!+-&!G[3*(&!O+&!%0$-!&-,&-'!<&*+#$+G!'&G+/(!+-&!'/t*/-&!'0*--8&(N!

O+&!#&!($/,!'*-(!%*!<$+#[&!'&(!)*73*/(!$+!'*-(!%&(!%/K-&(!'&(!g$+3-*+e^!"7/'&44&-,N!#$44&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!5[*4G&-$/(N!=/#[Z%&^!aTXXTN!c!4*/b^!E&!)*73&N!7/%%&!'&!K3*-'!%*3K&^!&0%E4./0!
R!>GG&3,N!;*%83/&^!aRSTUN!T!4*/b^!>+!)*73&N!+-&!-$+7&%%&!/'&-,/,8!#$+%8&!'*-(!%&!<8,$-^!H*+%06%I'-%D%J4*-2+50%/0%
,-4*(0!



!

!

!
!

R!

,*-,!'0*+,3&(N! %*!7/%%&!*!#$-(/'83*<%&4&-,!#[*-K8!&-!,3&-,&!*-(^!r!'82*+,!'&!2*/3&!+-&! %/(,&!

#$4G%Z,&!'&!#&(!#[*-K&4&-,(N!-$+(!G$+7$-(!-8*-4$/-(!&-!87$O+&3!#&3,*/-(N!G*34/!%&(!G%+(!

7/(/<%&(!&,!%&(!G%+(!38#&-,(N!#$44&!%&!-$+7&*+!J3*-'!.,*'&N!%*!-$+7&%%&!G/(#/-&!(/K-8&!L&*-!

D$+7&%!&,! %0/-(,*%%*,/$-!'0+-&!%/K-&!'&!,3*4m*]^!E&!G$/-,!'&!'8G*3,!'&!-$,3&!382%&e/$-!8,*/,!

'$-#!'0&((*]&3!'&!7$/3!#$44&-,!#&(!#[*-K&4&-,(N!&,!%&(!*+,3&(N!8,*/&-,!G&3u+(!&,!3*#$-,8(!

G*3!%*!G3&((&^!!

!

D$,3&!(+g&,!(0/-,83&((&!d!%0/4*K&!48'/*,/O+&!'0+-&!7/%%&N!4*/(!G$+3!(0]!#$-(*#3&3!G%&/-&4&-,!

/%!2*%%*/,!8K*%&4&-,!(0/-,83&((&3!d!%087$%+,/$-!&-!,*-,!O+&!,&%%&!'&!%*!7/%%&N!O+&!#&!($/,!'*-(!(&(!

*(G&#,(! [/(,$3/O+&(N! G$%/,/O+&(N! K8$K3*G[/O+&(N! ($#/$%$K/O+&(N! 8#$-$4/O+&(! $+! &-#$3&!

+3<*-/(,/O+&(^! >7$/3! +-&! *GG3$#[&! K%$<*%&! '&! %*! 7/%%&! 8,*/,! -8#&((*/3&! G$+3! 4/&+e! %*!

#$4G3&-'3&! &,! #$4G3&-'3&! #$44&-,! %&(! /4*K&(! '&! (&(! '/2283&-,&(! #$4G$(*-,&(! $-,! G+!

87$%+&3!,$+,!*+!%$-K!'&(!,3&-,&!*--8&(!O+&!#$+73&!-$,3&!#$3G+(^!!

!

L+(O+0*%$3(N! &,! d! -$,3&! #$--*/((*-#&N! *+#+-! ,3*7*/%! (#/&-,/2/O+&! -0&e/(,*/,! (+3! %0/4*K&!

48'/*,/O+&!'&! %*!7/%%&^!5&G&-'*-,N!'&!-$4<3&+e!*+,3&(!,3*/,*/&-,!'&(!(+g&,(!*((&t!G3$#[&(^!

D$+(!G$+7$-(!G*3!&e&4G%&!#/,&3!+-&!8,+'&!/-,/,+%8&!i!&0%G'1-0?%(':+',0%*-K'2.%06%('6-2542.0?%

0.6-0%K>64.?%/2+34*-+%06%25',0+"%L0%)'%-034.+6-*3624.%(F:+2;*0%A%)'%M-0N34.+6-*3624.%50.6')0%

M!OPQD!OOQN% `! j^! 5&! ,3*7*/%! (0/-,83&((*/,! d! %087$%+,/$-! '&! %*! 7/%%&! G&-'*-,! #/-O+*-,&! *-(! &,!

#[&3#[*/,!d!4$-,3&3!#$44&-,!%&(!'/2283&-,&(!4+-/#/G*%/,8(!$-,!#[&3#[8!d!/-(,*%%&3!+-!-$+7&%!

/4*K/-*/3&!+3<*/-!*+G3Z(!'&!(&(![*</,*-,(^!I/&-!O+&!,3Z(!G&3,/-&-,N!/%!-08,*/,!G*(!#$-#&-,38!(+3!

%*!G3&((&!&,N!(+3,$+,N!(0*33k,*/,!%d!$qN!'*-(!-$,3&!8,+'&N!-$+(!7$]$-(!%&!'8<+,!'&!%087$%+,/$-!

48'/*,/O+&!'+!)*73&^!

!

>+,3&!3&#[&3#[&!(#/&-,/2/O+&N!i!R'6-254.2')2+'624.%06%->'<<2-5'624.%+:5K4)2;*0%/*%G'1-0"%

S'((4-6%0.6-0%)0%T0*%/0+%'360*-+%06%)'%(-4/*3624.%/0%)@0+('30P!jN!O+/!G$3,*/,N!*+!,3*7&3(!'0+-&!

*GG3$#[&!G%+(!,$+3-8&!7&3(!%&(!(#/&-#&(!G$%/,/O+&(N!(+3!%*!G*,3/4$-/*%/(*,/$-!'&!%0*3#[/,&#,+3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!L*#$-$!J+/%%*+4&N!>3-$+%'!9*+%^!E&!)*73&N!G*](*K&!+3<*/-!&,!G*,3/4$/-&!&-,3&!<8,$-N!'/(#$+3(!&,!/4*K&(^!P&!%*!
3&#$-(,3+#,/$-!G[](/O+&!d!%*!a3&b#$-(,3+#,/$-!4&-,*%&!aTXch:TXXhb!̂ !1-F!I'F20-+%/0%)'%E>/260--'.>0N!-vYSN!TN!RSSS^!
9*](*K&(!+3<*/-(!aM;1&:MM&!(/Z#%&(b^!?$4&!11!w>#,&(!'+!#$%%$O+&!'&!J3*((&N!'8#&4<3&!TXXWx!GG^!TSX:T`T^!
c!J3*7*3/:I*3<*(!=*3/*^!9*,3/4$-/*%/(*,/$-!&,!38*22/34*,/$-!(]4<$%/O+&!'+!#&-,3&:7/%%&!'+!)*73&^!A*GG$3,(!&-,3&!
%&! g&+! '&(! *#,&+3(! &,! %*! G3$'+#,/$-! '&! 1y&(G*#&VV)&3/,*K&:4*o/-K! *-'! (]4<$%/#! 3&:*22/34*,/$-! $2! E&! )*73&y(!
'$m-,$m-^!>!(,+']!$2!,[&!3&%*,/$-(!<&,m&&-!%$#*%!*+,[$3/,/&(y!*#,/$-(!*-'!,[&!G3$'+#,/$-!$2!*-!+3<*-!(G*#&^!1-F!
U..')0+%/0%V>4,-'(F20N!,^!TT`N!-vYcSN!RSSc^!GG^!hWW:YTT^!



!

!

!
!

`!

'&!%*!3&#$-(,3+#,/$-!#$44&!$+,/%!'&!38/-7&(,/((&4&-,!G*3!%*!4*/3/&!'&!($-!#&-,3&:7/%%&^!D$+(!

G$+7$-(! 8K*%&4&-,! #/,&3! +-&! *+,3&! 8,+'&N! #&,,&! 2$/(! G%+(! +3<*-/(,/O+&N! (+3! %&! #&-,3&!

3&#$-(,3+/,!'+!)*73&hN!$+!</&-!+-&!*+,3&N!'*-(!%&!#[*4G!'&(!(#/&-#&(!'&!%0/-2$34*,/$-!&,!'&!%*!

#$44+-/#*,/$-N!(+3!%*!G&3#&G,/$-!'&!%*!7/%%&!G*3!(&(![*</,*-,(Y^!!

!

.0/-(#3/7*-,! '$-#! '*-(! +-&! '84*3#[&! -$+7&%%&N! #$-#&3-*-,! %*! 7/%%&! '+! )*73&N! #&! ,3*7*/%!

'08,+'&!&,!'&!3&#[&3#[&!*!G$+3!<+,!'&!'84$-,3&3!&,!&eG%/O+&3!%&(!G3/-#/G*+e!G[8-$4Z-&(!d!

%0z+73&! '&33/Z3&! %087$%+,/$-! '&! %0/4*K&! '&! %*! 7/%%&^! 50&(,! G$+3O+$/N! G$+3! -$+(! K+/'&3N! -$+(!

*7$-(! #[$/(/! %*! G3$<%84*,/O+&! (+/7*-,&!F! #$44&-,! %*! G3&((&! 3*#$-,&! &,! #$-(,3+/,! %&(!

#[*-K&4&-,(!'0/4*K&!'&!%*!7/%%&!'+!)*73&!'+3*-,!,3&-,&!*-(!{!

!

>+!4$4&-,!'&!#$44&-#&3!-$(!3&#[&3#[&(N!-$+(!*7/$-(!'&+e![]G$,[Z(&(!G3/-#/G*%&(^!?$+,!

'0*<$3'N!O+&!#&!O+/!&(,!*GG*3+!G&-'*-,!%$-K,&4G(!#$44&!%&!G$/-,!2*/<%&!'&!%*!7/%%&!8,*/,!($-!

*3#[/,&#,+3&!'+&!d!%*!3&#$-(,3+#,/$-!'0*G3Z(:K+&33&!'/3/K8&!G*3!>+K+(,&!9&33&,N!(+3-$448!G*3!

#&3,*/-(!g$+3-*%/(,&(!i!%&!4*Q,3&!'+!<8,$-!j^!@-(+/,&N!-$+(!#$-(/'83/$-(!%0*--8&!RSShN!G&-'*-,!

%*O+&%%&! %&! #&-,3&:7/%%&! *! 8,8! #%*((8! *+! 9*,3/4$/-&! 4$-'/*%! '&! %0)+4*-/,8N! #$44&! +-&!

G3&4/Z3&! 8,*G&! '&! 4$'/2/#*,/$-! '&! %0/4*K&! '&! %*! 7/%%&N! 4*/(! G3/-#/G*%&4&-,! '&(,/-8&! *+e!

)*73*/(N!G$+3!#38&3!#[&t!&+e!+-!(&-,/4&-,!'&!2/&3,8!d!%08K*3'!'&!%&+3!7/%%&^!P*-(!%*!#$-,/-+/,8N!

%&(!2&(,/7/,8(!*+,$+3!'&(!hSS!*-(!'&!%*!7/%%&N!&-!RSTUN!8,*/&-,!+-&!(&#$-'&!8,*G&N!d!'&(,/-*,/$-!

'+!3&(,&!'+!4$-'&^!!

!

9$+3! 38*%/(&3! #&! ,3*7*/%N! -$+(! -$+(! ($44&(! '$-#! (&37/(! '0*3,/#%&(! '&! G3&((&^! 1%! (0*K/,!

+-/O+&4&-,!'0*3,/#%&!'&!G3&((&!8#3/,&^!93&((&!G*G/&3!,3Z(!4*g$3/,*/3&4&-,N!4*/(!-$+(!*7$-(!

8K*%&4&-,!+,/%/(8!O+&%O+&(!*3,/#%&(!,/38(!'&(!7&3(/$-(!m&<!'&(!g$+3-*+e^!@-!3&7*-#[&N!*+#+-!

*3,/#%&N!4k4&!8#3/,N!84*-*-,!'0+-&!3*'/$N!'0+-&!,8%87/(/$-!$+!4k4&!'0+-!G+3&G%*]&3!:!#&+e!

7&-*-,!'&!%*!G3&((&!8#3/,&!8,*-,!'8gd!,3Z(!-$4<3&+e!&,!(+22/(*-,(!G$+3!#$-(,/,+&3!+-!#$3G+(!

#$[83&-,!&,!G&3,/-&-,^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!J/%%&(!D$7*3/-*N!L&*-:C3*-u$/(!A+*+%,^!E&!5&-,3&!A&#$-(,3+/,!'+!)*73&^!wA*GG$3,!'&!3&#[&3#[&x!>@|55N!9>5?@N!
E>I06AI>J/%%&(!DN!>5>P1@^!RSTYN!`T!G^!!
Y!I8*,3/#&!J*%/-$-:=8%8-&#N!i!;$/%&(!&,!'87$/%&4&-,(!'+!)*73&!jN!5$44+-/#*,/$-!&,!$3K*-/(*,/$-!w@-!%/K-&xN!`R!
}! RSSUN! 4/(! &-! %/K-&! %&! ST! '8#&4<3&! RSTSN! #$-(+%,8! %&! TS! $#,$<3&! RSTR^! 6AE! F! [,,GFVV!
#$44+-/#*,/$-$3K*-/(*,/$-^3&7+&(^$3KV`TS!!



!

!

!
!

c!

D$+(!*7$-(!*%$3(!#$44&-#8!G*3!+-&!G3&4/Z3&!G[*(&!'&!#$%%&#,&!'&(!*3,/#%&(N!38#+G838(!

'*-(!%*!<*(&!'&!'$--8&(!@+3$G3&((^!5$44&!g*%$-!'&!'8<+,!'&!-$,3&!#$3G+(N!-$+(!*7$-(!G3/(!

TXWUN! G$+3! '&+e! 3*/($-(^! ?$+,! '0*<$3'! G*3#&! O+&! %&(! *3,/#%&(! %&(! G%+(! *-#/&-(! '&! %*! <*(&!

'0@+3$G3&((!87$O+*-,!E&!)*73&!3&4$-,*/&-,!d!TXWU!&,!&-(+/,&!G*3#&!O+&!#&%*!'$--*/,!+-&!

2&-k,3&!'&!`S!*-(!*7&#!RSTUN!O+/!8,*/,!%*!<$3-&!'&!2/-!\!#&!,3*7*/%!*]*-,!8,8!#$44&-#8!*+!4$/(!

'&!2873/&3!RSTW^!!

!

D$+(!*7$-(!&e#%+!,$+(!%&(!*3,/#%&(!'&!%*!G3&((&!%$#*%&!-$34*-'&!\!&-!%0$##+33&-#&!%&(!,/,3&(!

'+!K3$+G&!9*3/(:D$34*-'/&N!E&!5$+33/&3!5*+#[$/(!&,!,$+,&(!%&(!8'/,/$-(!'&!B+&(,:C3*-#&^!D$-!

(&+%&4&-,!,3$G!(+<g&#,/2(!:!'*-(!%*!4&(+3&!$q!#&!O+/!-$+(!/-,83&((&!/#/!&(,!%0/4*K&!&e,83/&+3&!

78[/#+%8&!G*3!%*!G3&((&!&,!-$-!%0/4*K&!O+&!%&(!)*73*/(!$-,N!G*3!%&+3!G3&((&N!'&!%&+3!G3$G3&!7/%%&!

:!/%(!*+3*/&-,!8K*%&4&-,!8,8!,3$G!-$4<3&+e!&,!%&+3!O+*-,/,8!*+3*/,!-$]8!%&(!*+,3&(!*3,/#%&(^!!

!

D$+(!-0*7$-(!G*(!-$-!G%+(!/-,8K38!%&(!*3,/#%&(!O+/!G*3%*/&-,!'&(!38(+%,*,(!(G$3,/2(!#*3!-$+(!

%&(!#$-(/'83/$-(!#$44&!-$-!G&3,/-&-,(^!@-!3&7*-#[&N!-$+(!*7$-(!K*3'8!%&(!O+&%O+&(!*3,/#%&(!

O+/!87$O+*/&-,!%*!7/&!'&(!#%+<(!(G$3,/2(!G3$2&((/$--&%(![$3(!'&(!,&33*/-(^!

!

D$+(!*7$-(!8K*%&4&-,!4/(!'&!#s,8!%&(!*3,/#%&(!(+3!%&(!4*-/2&(,*,/$-(!#$-,3&!%*!E$/!?3*7*/%!

&-!RSTY!&,!G&-'*-,!%&(O+&%(!E&!)*73&!8,*/,!238O+&44&-,!'8(/K-8&!#$44&!8,*-,!+-&!'&(!,k,&(!

'&! G$-,! '+!4$+7&4&-,^! E&! #[$/e! '&! #&,,&!4/(&! d! %08#*3,! &(,! (/4G%&! '*-(! %*!4&(+3&! $q! /%!

(0*K/((*/,!'087Z-&4&-,(!'8G&-'*-,!&e#%+(/7&4&-,!'0+-&!*#,+*%/,8!-*,/$-*%&^!!

!

@-2/-N! -$+(! -0*7$-(! G*(! #$-(&378! %&(! *3,/#%&(! '&! ,]G&! i!G$3,3*/,!j! *+! (+g&,! '0"'$+*3'!

9[/%/GG&!*G3Z(!O+&!#&!'&3-/&3!*!8,8!-$448!93&4/&3!4/-/(,3&^!@-!&22&,N!#&,,&!-$4/-*,/$-!&(,!

*33/78&! (&+%&4&-,! '/e! g$+3(! *7*-,! %&! %*-#&4&-,! '+! 2&(,/7*%! i!6-! ",8! *+! )*73&!jN! #388! d!

%0$##*(/$-!'&(!hSS!*-(!'&!%*!7/%%&N!&,!#&(!*3,/#%&(!*+3*/&-,!</*/(8!&-!G*3,/&!%08,+'&^!?$+,&2$/(N!

-$+(!*7$-(!#$-(&378!%&(!*3,/#%&(!'&!RSTU!O+/!G*3%*/&-,!'+!3*GG$3,!'+!4*/3&!\!'&7&-+!93&4/&3!

4/-/(,3&!:!*7&#!(*!7/%%&^!

!

>+! ,$,*%N! -$+(! *7$-(! 38+-/! &-7/3$-! cRS! *3,/#%&(N! O+&! -$+(! *7$-(! *%$3(! ,3/8(N! #%*((8(! &,!

O+*%/2/8(! '*-(! +-&! <*(&! '&! '$--8&(^! >G3Z(! #&%*N! -$+(! *7$-(! &22&#,+8! O+&%O+&(! %&#,+3&(!



!

!

!
!

h!

,[8$3/O+&(N! -$,*44&-,! %&! %/73&! i!&0% W4*-.')% X*462/20.U%j! '&! =*+3/#&! =$+/%%*+'! &,! L&*-:

C3*-u$/(! ?k,+! &,! #&%+/! '&! C38'83/#! E*4<&3,! i!E:6F4,-'(F20+?% )'% (F464% /0% (-0++0% 06% +0+%

)>,0./0+W!j!*/-(/!O+&!%*!3&%&#,+3&!'&!O+&%O+&(!#[*G/,3&(!'+!%/73&!'&!=*3,/-&!L$%]!(+3!%0*-*%](&!

'0/4*K&X^!

!

6-! G3&4/&3! (+37$%! '&(! *3,/#%&(! -$+(! *! G&34/(! '&! '/(#&3-&3! '&+e! K3*-'(!4$4&-,(! '*-(!

%0[/(,$/3&!48'/*,/O+&!'&!%*!7/%%&!'+!)*73&^!9$+3!#$44&-#&3N!%0*--8&!TXXh^!>-,$/-&!A+2&-*#[,N!

*%$3(!d!(*!O+*,3/Z4&!,&-,*,/7&N!<*,!%&!4*/3&!#$44+-/(,&!&-!G%*#&N!4&,,*-,!G*3!#$-(8O+&-,!2/-!

d!&e*#,&4&-,!,3&-,&!*-(!'&!K&(,/$-!#$44+-/(,&!'&!%*!7/%%&!'+!)*73&^!5&,,&!8%&#,/$-!(+3G3/(&!

G3$7$O+&!+-!783/,*<%&!<$+%&7&3(&4&-,N!,*-,!*+!-/7&*+!%$#*%!O+&!-*,/$-*%^!9%+(/&+3(!g$+3-*+e!

-*,/$-*+e!]!7$/&-,!+-!(/K-&!'&!%0$+7&3,+3&!'&!%*!7/%%&!O+/N!&22&#,/7&4&-,N!#$44&-#&!d!#[*-K&3^!!

!

.&#$-'!K3*-'!4$4&-,!&-!RSShN!%0*--8&!'+!#%*((&4&-,!*+!9*,3/4$/-&!=$-'/*%!'&!%06-&(#$^!

5$-u+!#$44&!+-!4$]&-!G$+3!#[*-K&3!%&!3&K*3'!O+&!%&(!)*73*/(!*7*/&-,!(+3!%&+3!G3$G3&!7/%%&N!

/%! 4*3O+&! *+((/! %&! '8<+,! '+! #[*-K&4&-,! '&! 3&K*3'! '&! %*! G3&((&^! >+G*3*7*-,! (/4G%&4&-,!

/-,3/K+8&!G*3!%&(!'8#/(/$-(!&,!*#,/$-(!'0>-,$/-&!A+2&-*#[,N!#&%%&:#/!#$44&-#&!d!(0/-,83&((&3!d!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!=B61EE>6PN!=*+3/#&N!|!?@?6N!L&*-:C3*-u$/(!aTXWXb^!&0%T4*-.')%;*462/20.^!E]$-!F!93&((&(!+-/7&3(/,*/3&(!'&!E]$-^!
W!E>=I@A?N!C38'83/#!aTXWYb^!E:6F4,-'(F20+%B%)'%(F464%/0%(-0++0%06%+0+%)>,0./0+%MYZ50%>/N^!9*3/(!F!@'/%/K^!
X!LBEnN!=*3,/-&!aRSThb^!9.6-4/*3624.%A%)['.'):+0%/0%)[25',0!a`Z4&!8'b^!9*3/(!F!>34*-'!5$%/-^!
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D$+(!-0*7$-(!G*(!#[$/(/!'&!2*/3&!+-!G%*-!O+/!(+/73*/,!d!%*!%&,,3&!%&(!O+*,3&!G83/$'&(!O+&!-$+(!
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-$+(! G*3%&3$-(! '&(! 8%84&-,(! O+/! 8,*/&-,! G&3u+(! G*3! %*! G3&((&N! G3/-#/G*%&4&-,! '+3*-,! %&(!
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48'/*,/O+&!'&!%*!7/%%&^!9+/(!-$+(!#$-#%+3$-(!(+3!O+&%O+&(:+-(!'&!(&(!-$+7&*+e!G$/-,(!2$3,(^!!
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9%+(! '&! Wh�! '&! %*! 7/%%&! *]*-,! '/(G*3+! ($+(! %&(! <$4<&(N! A*$+%! P*+,3]N! 4/-/(,3&! '&! %*!

A&#$-(,3+#,/$-! &,! '&! %063<*-/(4&N! '8#/'&N! d! %*! E/<83*,/$-N! '&! #$-2/&3! %&! G3$g&,! '&!

3&#$-(,3+#,/$-! '&! %*! 7/%%&! d! %0*3#[/,&#,&! >+K+(,&! 9&33&,TR^! 5&! '&3-/&3N! *##$4G*K-8! '&(!

#$%%*<$3*,&+3(!'&! ($-!>,&%/&3N! 7*! 2*/3&! %&! #[$/e!'&!-&! 3&G3&-'3&!-/! %&!G%*-!-/! %0*3#[/,&#,+3&!

'0*7*-,:K+&33&N!4*/(!'0*+!#$-,3*/3&!G3$2/,&3!'&!#&,,&!,*<%&!3*(&!G$+3!4&,,3&!&-!*GG%/#*,/$-!%&(!

,[8$3/&(! '&! %0"#$%&! '+! #%*((/#/(4&! (,3+#,+3&%! (+3! %&(! T``! [&#,*3&(! d! 3&#$-(,3+/3&^! 9%*-!

$3,[$K$-*%N! 3+&(! 3&#,/%/K-&(! &,! %*3K&(N! <~,/4&-,(! G&+! 8%&78(! \! d! %0&e#&G,/$-! '&! O+&%O+&(!

4$-+4&-,(!#$44&!%*!,$+3!'&!%0)s,&%!'&!;/%%&N!%0"K%/(&!.*/-,:L$(&G[!$+!&-#$3&!%*!9$3,&!B#8*-&!

:N!*GG*3,&4&-,(!*K&-#8(!'0+-&!4*-/Z3&!-$+7&%%&!G$+3!%08G$O+&!*7&#!+-&!'$+<%&!$3/&-,*,/$-!

G&34&,,*-,!+-!4&/%%&+3!&-($%&/%%&4&-,!*/-(/!O+0+-&!(*%%&!'&!<*/-!&,!+-&!#+/(/-&!/-,8K38(N!&,!

(+3,$+,!+,/%/(*,/$-!4*((/7&!'+!<8,$-!*348N!G$+3!'&(!3*/($-(!'&!#$�,!&,!'&!3*G/'/,8N!,$+(!#&(!

8%84&-,(!($-,! %*!4*3O+&!'&! %0>,&%/&3!9&33&,^!P8<+,8(!38&%%&4&-,!&-!TXcUN! %&(! ,3*7*+e!($-,!

*#[&78(!&-!TXYcN!'/e!*-(!*G3Z(!%*!4$3,!'0>+K+(,&!9&33&,^!

!

.+3!%&!G%*-!G$%/,/O+&N!*G3Z(!*7$/3!8,8!'/3/K8&!%&!,&4G(!'0+-!4*-'*,!G*3!+-!4*/3&!.C1BN!%*!

7/%%&!G*((&!*+e!4*/-(!'&(!#$44+-/(,&(!*7&#! %08%&#,/$-!&-!TXYh!'&!A&-8!5*-#&^!5&!'&3-/&3!

%*/((&3*! (*! G%*#&! &-! TXUT! d! +-! *+,3&! *-#/&-! A8(/(,*-,N! >-'38! P+3$48*N! O+/! 3&(,&3*!4*/3&!

G&-'*-,! 7/-K,:O+*,3&! *-(^! E$3(! '&(! 8%&#,/$-(! 4+-/#/G*%&(! '&! TXXhN! P*-/&%! 5$%%/*3'N! ($-!

(+##&((&+3!'&G+/(!+-!*-N!G&3'!2*#&!d!>-,$/-&!A+2&-*#[,N!G38(/'&-,!A9A!'&!%*!A8K/$-!)*+,&:

D$34*-'/&!&,!*-#/&-!4/-/(,3&!'&!A*]4$-'!I*33&N!O+/!&-!8,*/,!d!(*!O+*,3/Z4&!,&-,*,/7&^!>G3Z(!

,3&-,&!*-(!'&!#$44+-/(4&N!%*!7/%%&!G*((&!d!'3$/,&T`^!!

!

Ed!$q!%&(!8%+(!#$44+-/(,&(!*7*/&-,!<&*+#$+G!2*/,!G$+3!%&(!O+*3,/&3(N!%08'+#*,/$-!G$G+%*/3&!

&,!%*!#+%,+3&TcN!>-,$/-&!A+2&-*#[,!#[$/(/,!#$44&!G3/$3/,8!'&+e!#[*-,/&3(!F!#[*-K&3!%0/4*K&!'&!

%*!7/%%&!&,!$+73/3!($-!8#$-$4/&!&-!*,,/3*-,!'&!-$+7&%%&(!&-,3&G3/(&(!'+!(&#,&+3!,&3,/*/3&^!5&,,&!

G$%/,/O+&N!O+/!G*((&!G*3!+-&!<*/((&!'&!%*!,*e&!G3$2&((/$--&%%&N!G$3,&!(&(!23+/,(!*7&#!%0*33/78&!

'Z(!TXXY!'&!%0*34*,&+3!P&%4*(^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TR!.*/-,:9/&33&N!A*G[*�%%&^!aRSShN!T!-$7&4<3&b^!E&!)*73&N!O+*-'!%&!<8,$-!'&7/&-,!G*,3/4$/-&^!&[G2+642-0!
T`!aTXXhN!RS!g+/-b^!A8(+%,*,(!'+!(&#$-'!,$+3!'&(!8%&#,/$-(!4+-/#/G*%&(^!&0%E4./0!
Tc!5[*4G&-$/(N!=/#[Z%&^!aTXXTN!c!4*/b^!E&!)*73&N!7/%%&!'&!K3*-'!%*3K&^!&0%E4./0!



!

!

!
!

TT!

5$-#&3-*-,! %0/4*K&! '&! %*! 7/%%&N! >-,$/-&! A+2&-*#[,! %*-#&! &-! RSSR! %&! G3$g&,! '0/-(#3/3&! %&!

#&-,3&:7/%%&!3&#$-(,3+/,!G*3!9&33&,!*+!9*,3/4$/-&!=$-'/*%!'&!%0)+4*-/,8^!93$g&,!O+/!*<$+,/,!%&!

Th!g+/%%&,!RSSh!*7&#!%*!3&#$--*/((*-#&!G*3!%06D@.5B!'&!i!)[0=()426'624.%.41'6-230%/*%(460.620)%

/*%K>64.Th!j^!5&,,&!/-(#3/G,/$-!&(,!+-&!3&#$--*/((*-#&!G$+3!%*!7/%%&N!4*/(!&(,!(+3,$+,!+-!4$]&-!

'&!3&'$--&3!'&!%*!2/&3,8!*+e!)*73*/(^!

!

>-,$/-&!A+2&-*#[,!*<*-'$--&3*!($-!2*+,&+/%!'&!4*/3&!&-!$#,$<3&!RSTS!*G3Z(!*7$/3!#[$/(/!

"'$+*3'!9[/%/GG&!G$+3!%+/!(+##8'&3^!5&%+/:#/!#$-,/-+&3*!%*!G$%/,/O+&!'&!K3*-'(!,3*7*+e!O+/!8,*/,!

'8gd!&-K*K8&!\!3&O+*%/2/#*,/$-!'&(!O+*3,/&3(!'&(!'$#o(N!-$+7&*+!K3*-'!(,*'&N!3&,$+3!'0+-&!

%/K-&!'&!,3*4m*]N!#38*,/$-!'0+-&!3$#*'&!*+!-$3'!'&!%*!7/%%&N!382&#,/$-!'&!%0&-,38&!'&!7/%%&!\!

,$+,!&-!*GG$3,*-,!+-&!,$+#[&!#+%,+3&%%&!d!($-!*#,/$-^!@-!4*/!RSTUN!4$/-(!'&!'&+e!(&4*/-&(!

*G3Z(!O+&!($-!4*/3&!*!8,8!-$448!93&4/&3!4/-/(,3&N! %*!7/%%&!%*-#&!%087Z-&4&-,!i!6-!",8!*+!

)*73&!j!*2/-!'&!#8%8<3&3!%&(!hSS!*-(!'&!(*!2$-'*,/$-!G*3!C3*-u$/(!T&3^!!

!

P0+-!G$/-,!'&!7+&!8#$-$4/O+&N!E&!)*73&!&(,!&((&-,/&%%&4&-,!+-&!7/%%&!d!%0*#,/7/,8!G$3,+*/3&!

&,!/-'+(,3/&%%&^!.$-!G$3,!*##+&/%%&!G*34/!%&(!G%+(!K3*-'(!G$3,&:#$-,*/-&3(!'+!4$-'&!&,!(+3!(*!

t$-&! /-'+(,3/&%%&! (&! ,3$+7&-,! '&! K3*-'&(! &-,3&G3/(&(! '&! 3*22/-*K&N! '0*+,$4$</%&N! '&!

G8,3$#[/4/&!&,!'08-&3K/&!#$44&!A&-*+%,N!?$,*%N!@PC!$+!&-#$3&!>/3#&%%&(^!P0*G3Z(!+-&!8,+'&!

G*3+&!&-!RST`N!(+3!%&(!TcT!SSS!(*%*3/8(!'&!%*!t$-&!'0&4G%$/!'+!)*73&!&-!RSTSN!RRNh�!'8G&-'*/,!

'+!#$4G%&e&!/-'+(,3/*%$:G$3,+*/3&N!($/,!G3Z(!'&!`R!SSSTY^!!

!

9*3!*/%%&+3(N!%08#$-$4/&!'&!%*!7/%%&!(0&(,!8K*%&4&-,!,$+3-8&!7&3(!%&!(&#,&+3!,&3,/*/3&!*7&#!'&(!

(/ZK&(! '0*((+3*-#&(N! '&(! &-,3&G3/(&(! (G8#/*%/(8&(! &-! %$K/(,/O+&(N! &,! (+3,$+,! G*3! %&!

'87&%$GG&4&-,!'+!,$+3/(4&!'&G+/(! %0$<,&-,/$-!'+!9*7/%%$-!<%&+!&-!TXXX!&,!'+! %*<&%!i!7/%%&!

'0>3,!&,!'0)/(,$/3&!j!&-!RSST^!>+g$+3'0[+/N!%*!4+-/#/G*%/,8!#$4G,&!(+3!%0&(($3!'&(!#3$/(/Z3&(!\!

Tch! &(#*%&(! &,! cTW! hRc! #3$/(/83/(,&(! &-! RSTW! \! G$+3! #$-(&37&3! %*! ,3*'/,/$-! '&! 7$]*K&(!

4*3/,/4&(!'&!%*!7/%%&N!4/(&!d!4*%!*7&#!%0*33k,!'&(!%/K-&(!,3*-(*,%*-,/O+&(!'*-(!%&(!*--8&(!TXUS^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Th!>+</-N!P$4/-/O+&^!aRSShN!Th!g+/%%&,b^!E&!#&-,3&!'+!)*73&!3&#$-(,3+/,!G*3!9&33&,!&-,3&!*+!9*,3/4$/-&!4$-'/*%^!
U7R!
TY!1D.@@N!)>AB9>N!|!>6A)^!aRST`b^!U1')%]^!Y_%D%R4-6-'26%/*%345()0=0%2./*+6-2')4D(4-6*'2-0%/*%G'1-0%'*%6-'10-+%
/0%)@'.'):+0%/0%+0+%Y#%```%05()42+!



!

!

!
!

TR!

@-!,&34&(!'&!G$G+%*,/$-N!</&-!O+08,*-,!%*!7/%%&!%*!G%+(!G&+G%8&!'&!D$34*-'/&N!E&!)*73&!-&!

#&((&! '&! G&3'3&! '&(! [*</,*-,(! '&G+/(! +-&! O+*3*-,*/-&! '0*--8&(^! 9&+G%8&! G*3! RTc!SSS!

[*</,*-,(!&-!TXUcN!&%%&!&(,!G*((8&!&-!RSTY!d!TUR!UYX![*</,*-,(TU^!E&!#[s4*K&!]!&(,!-&,,&4&-,!

G%+(!8%&78!O+&!%*!4$]&--&!-*,/$-*%&!&,! %&(!3&7&-+(!4$]&-(!G*3!2$]&3!]!($-,! /-283/&+3(^!P&!

4k4&N! %*! 7/%%&! #$4G,&! 4$/-(! '&! '/G%s48(! '&! %0&-(&/K-&4&-,! (+G83/&+3! O+&! %*! 4$]&--&!

-*,/$-*%&N!4*/(!#&,,&!,&-'*-#&!'/4/-+&N!&-!G*3,/&!K3~#&!*+!'87&%$GG&4&-,!'&! %0+-/7&3(/,8N!

#388&!&-!TXWc^!!

!

;/%%&!$+73/Z3&N!E&!)*73&!,&-,&!'&G+/(!'&(!*--8&(!'0*,,/3&3!'&(!#%*((&(!4$]&--&(N!#*'3&(!&,!

G3$2&((/$-(! /-,&%%&#,+&%%&(!&,!*,,&-'!<&*+#$+G!'&! %0*33/78&N!'8($34*/(! /-#&3,*/-&N!'+!G3$g&,!

2&33$7/*/3&!'&!E/K-&!D$+7&%%&!9*3/(:D$34*-'/&!O+/!'&7*/,N!'*-(!%*!#$-,/-+/,8!'&(!382%&e/$-(!(+3!

%&!J3*-'!9*3/(N!2*/3&!'&!%*!7/%%&!%*!2*u*'&!4*3/,/4&!'&!%*!#*G/,*%&!23*-u*/(&^!!

!

T^T^R^!.,*,/(,/O+&(!(+3!%&(!g$+3-*+e!&,!%&(!,[84*,/O+&(!'&(!*3,/#%&(!

!

@-!-$+(!<*(*-,!(+3!%&(!O+*,3&!G83/$'&(!O+&!-$+(!*7$-(!'82/-/&(!'*-(!%0/-,3$'+#,/$-N!-$+(!

G$+7$-(!#%*((&3!%&(!cRS!*3,/#%&(!8,+'/8(!(&%$-!'/2283&-,(!#3/,Z3&(!&,!7$/3!O+&%%&(!/-2$34*,/$-(!

-$+(!G$+7$-(!&-!,/3&3^!!

!

T^T^R^T^! ?]G&!'&!(+GG$3,!

!

E&! G3&4/&3! #3/,Z3&! &(,! %&! ,]G&! '&! (+GG$3,! (+3! %&O+&%! %&(! *3,/#%&(! $-,! 8,8! G+<%/8(^! @-!

%0$##+33&-#&N!#$4G,&!,&-+!'+!2*/,!O+&!-$+(!-&!-$+(!/-,83&(($-(!'*-(!%&!#*'3&!'&!#&!,3*7*/%!

O+0d! %*! G3&((&! 8#3/,&N! &(,:#&! +-! g$+3-*%! O+$,/'/&-! $+! </&-! +-! 4*K*t/-&N! O+0/%! ($/,!

[&<'$4*'*/3&N!4&-(+&%N!</4&-(+&%!$+!*+,3&^!!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TU!1D.@@^!aRSTWb^!S030.+050.6%/0%(4(*)'624.%#`!a!
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!

!
!

T`!

6<DM[AL?C#:\)#]#3^MC#>C#J?MM=<;#

!

!

D$+(!G$+7$-(!,/3&3!'&+e!/-2$34*,/$-(!G3/-#/G*%&(!'&!#&(!K3*G[/O+&(^!?$+,!'0*<$3'N!*%$3(!

O+0&%%&!8,*/,!G3&(O+&!/-&e/(,*-,&!'+3*-,!%*!G3&4/Z3&!G83/$'&N!*7&#!(&+%&4&-,!TT!*3,/#%&(!(+3!

ThSN!%*!G3&((&!4*K*t/-&!&(,!'&!G%+(!&-!G%+(!G38(&-,&!*7&#!%&!,&4G(^!@%%&!&(,!4k4&!%8KZ3&4&-,!

(+G83/&+3&! d! %*! G3&((&! O+$,/'/&--&! %$3(! '&! %*! G83/$'&! `^! E0&eG%/#*,/$-! O+&! -$+(! G$+7$-(!

*7*-#&3! &(,! O+&! '+3*-,! %*! G3&4/Z3&! G83/$'&! %&(! *#,+*%/,8(! %/8&(! d! %*! 7/%%&! '+!)*73&! 8,*/&-,!

&((&-,/&%%&4&-,! '&(! *#,+*%/,8(! i!#[*+'&(!jN! *+! g$+3! %&! g$+3N! '/#,8&(! G*3! %&! 2*/,! '/7&3(! &,! %&!

#$4G,&:3&-'+! '&! ,&%%&! $+! ,&%%&! *#,/$-! G$%/,/O+&N! 8#$-$4/O+&! $+! ($#/*%&^! E0/-(#3/G,/$-! *+!

9*,3/4$/-&!4$-'/*%!'&!%0)+4*-/,8N!*+!#&-,3&!'&!%*!G83/$'&!RN!8,*/,N!&-!($/N!8K*%&4&-,!+-!2*/,!

'0*#,+*%/,8!i!#[*+'&!jN!d!7/2N!'$--*-,!%/&+!d!*((&t!G&+!'0*3,/#%&(!$+!'&!3&G$3,*K&!'*-(!%*!G3&((&!

4*K*t/-&^!@-!3&7*-#[&N!%$3(!'&!%*!G83/$'&!̀ N!%*!7/%%&!2*/,!G*3%&3!'0&%%&!d!%*!2$/(!G$+3!'&(!*#,+*%/,8(!

'+!O+$,/'/&-!&,!G$+3!'&(!(+g&,(!G%+(!*-#38(!(+3!%&!%$-K!,&34&!&,!O+/!$-,!'$-#!%&+3!G%*#&!'*-(!

%*!G3&((&!4*K*t/-&N!#&!O+/!&eG%/O+&!%&(!G3$G$3,/$-(!O+*(/!8O+/7*%&-,&(!'&(!'&+e!#*,8K$3/&(^!

@-2/-N!%*!O+*,3/Z4&!G83/$'&!&(,!&-!O+&%O+&!($3,&!+-!48%*-K&!'&(!'&+e!G38#8'&-,&(!G+/(O+0&%%&!

&(,!,3Z(!%*3K&4&-,!#$-(*#38&!d!%087Z-&4&-,!i!6-!",8!*+!)*73&!j!O+/!*GG&%*/,!,$+,!*+,*-,!'&(!

3&G$3,*K&(!K8-83*%/(,&(!(+3!%*!7/%%&!&,!(&(!87$%+,/$-(!'*-(!%*!G3&((&!4*K*t/-&!O+&!'&(!*3,/#%&(!

7$/3&!'&(!<3Z7&(!(+3!%&(!'/2283&-,&(!4*-/2&(,*,/$-(!O+/!$-,!G$-#,+8!%&!2&(,/7*%^!!

!

D0$+<%/$-(!G*(!-$-!G%+(!'&!4&-,/$--&3! %087$%+,/$-!'&(!*3,/#%&(!84*-*-,!'&! %0>C9^!./!#&(!

38(+%,*,(! ($-,! d! *-*%](&3! *7&#! G38#*+,/$-! \! %0>C9! 8,*-,! +-&! *K&-#&! '&! G3&((&! +-! '&! (&(!

$<g&#,/2(! &(,! '&! 2$+3-/3! d! %*! G3&((&! 23*-u*/(&! '&(! *3,/#%&(! i!#%8! &-!4*/-!j! &,! /%! (&! G&+,! O+&!

#&3,*/-(! *3,/#%&(! O+&! -$+(! *7$-(! #*,8K$3/(8(! '*-(! i!g$+3-*+e!j! $+! '*-(! i!4*K*t/-&(!j!

Journaux : 92,67 %

Magazines : 7,33 %

11

139

Journaux : 47,76 %

Magazines : 26,87 %

AFP : 25,37 %

18

32

17

Journaux : 48,24 %

Magazines : 47,06 %

AFP : 4,71 %

40
41

4

Journaux : 58,82 %

Magazines : 37,25 %

AFP : 3,92 %

38
60

4

1987-2001 2002-2006 2007-2016 2017
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!
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!

Tc!

G3$7/&--&-,!&-!38*%/,8!'&!%0*K&-#&!\!-$+(!-&!G$+7$-(!,$+,&2$/(!-$+(!&4Gk#[&3!'&!3&4*3O+&3!

O+&!G$+3!%*!G83/$'&!RN!%*!G*3,!'0*3,/#%&(!(/K-8(!G*3!%0>C9!&(,!%*3K&4&-,!(+G83/&+3&!d!#&%%&!'&(!

*+,3&(!G83/$'&(!&,!'&7/&-,!'$-#!(/K-/2/#*,/7&^!>!2$3,/$3/! %$3(O+&!%0$-!#$4G*3&!d!%*!G83/$'&!T!

'+3*-,!%*O+&%%&!*+#+-!*3,/#%&!-&!7&-*/,!'&!%0>C9N!-$+(!G$+7$-(!/4*K/-&3!O+&!#&,,&!G$+((8&!

'0*3,/#%&(N!d!%0$##*(/$-!'+!#%*((&4&-,!d!%06D@.5BN!4$-,3&!O+&!%*!7/%%&!'+!)*73&!&(,!'8($34*/(!

'&7&-+&! +-! (+g&,! (+(#&G,/<%&! '0/-,83&((&3! ,$+,&! %*! G3&((&! &,! G%+(! G*3,/#+%/Z3&4&-,! #&%%&!

'&(,/-8&!*+e!#%*((&(!4$]&--&(^!@-!&22&,N!'*-(! %&+3! %/73&!i!E&! L$+3-*%!l+$,/'/&-!jN!=*+3/#&!

=$+/%%*+'!&,!L&*-:C3*-u$/(!?k,+!-$+(!&eG%/O+&-,!O+&!i!&0%E4./0%-0(-0./%<->;*0550.6%/0+%

2.<4-5'624.+% <4*-.20+% ('-% )0+% ',0.30+?% +'.+% )0+% 54/2<20-% (-4<4./>50.6?% 0.% 2./2;*'.6%

+0*)050.6%)0%.45%/0%)@',0.30%b%&0%E4./0?%0.%0<<06?%+@'/-0++0%A%*.%(*K)23%/0%3)'++0+%54:0..0+%

06%/0%3)'++0+%/2-2,0'.60+%(4*-%;*2%30%)'.,',0%.0%(->+0.60%('+%/0%/2<<23*)6>+!_j^!f,3&!%&!(+g&,!

'0+-!*3,/#%&!38'/K8!G*3!%0>C9!&(,!'$-#!%&!(/K-&N!G$+3!%*!7/%%&!'+!)*73&N!O+0&%%&!&(,!d!G38(&-,!+-!

(+g&,!O+/!G&+,!G*3%&3!*+e!#%*((&(!4$]&--&(!&,!'/3/K&*-,&(^!

!

T^T^R^R^! >+,&+3!'&!%0*3,/#%&!

!

6<DM[AL?C#:\.#]#%?;C?<J#>CJ#D<;A@OCJ!!

!

!

E*!(&#$-'&!'$--8&!O+&!-$+(!G$+7$-(!($+4&,,3&!d!%0*-*%](&!&(,!%0*+,&+3!'&!%0*3,/#%&^!P*-(!

%&!4$-'&!'&!%*!G3&((&N!,$+,!&(,!,3Z(!#$'/2/8!&,!(/K-&3!+-!*3,/#%&!'&!($-!-$4!G3$G3&!-0*!G*(!%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TW!=$+/%%*+'N!=*+3/#&N!|!?8,+N!L&*-:C3*-u$/(!aTXWXb^!&0%T4*-.')%;*462/20.^!E]$-!F!93&((&(!+-/7&3(/,*/3&(!'&!E]$-^!

1987-2001 2002-2006 2007-2016 2017

Correspondant.e : 22,67 %

Envoyé.e Spécial.e : 11,33 %

Autre* : 66%

99
17

34
22

71 95

7

5

Correspondant.e : 32,84 % %

Envoyé.e Spécial.e : 7,46 % %

Autre* : 59,7 %%

Correspondant.e : 9,41 % %

Envoyé.e Spécial.e : 7,06 %

Autre* : 83,53 %%

Envoyé.e Spécial.e : 6,86 % %

Autre* : 93,14 %%

40

8

6

*Trois cas de figure : 

Nom de l’auteur / Initiales /Aucun nom 



!

!

!
!

Th!

4k4&!(/K-/2/#*,/$-!O+&!(/K-&3!d!#s,8!'&!%*!4&-,/$-!i!'&!-$,3&!#$33&(G$-'*-,!j!$+!&-#$3&!i!'&!

-$,3&!&-7$]8!(G8#/*%!j^!J8-83*%&4&-,N!+-!g$+3-*%/(,&!O+/!'8<+,&!'*-(!+-&!38'*#,/$-!-&!(/K-&!

G*(!(&(!*3,/#%&(^!>G3Z(!O+&%O+&(!4$/(N!/%!G&+,!(/K-&3!'&!(&(!/-/,/*%&(N!G+/(!'&!($-!-$4!#$4G%&,N!

d!%*!2/-!'&!%0*3,/#%&^!@,!&-2/-N!(0/%!$+!&%%&!<8-82/#/&!'0+-&!-$,$3/8,8!/4G$3,*-,&N!($-!-$4!G&+,!

k,3&!G%*#8!&-![*+,!'&!%0*3,/#%&^!5&G&-'*-,N!(/!#&%*!7*+,!G$+3!%&(!*3,/#%&(!i!#%*((/O+&(!jN!#&%*!-&!

7*+,!G*(!G$+3!,$+(!%&(!,]G&(!'0*3,/#%&(!#$44&!%&(!<3Z7&(N!O+/!-&!($-,!G3&(O+&!g*4*/(!(/K-8&(^!

1%!&(,!'$-#!'/22/#/%&N!*+!(&/-!'0+-!#$3G+(!#$44&!#&%+/!O+&!-$+(!8,+'/$-(N!O+/!#$4G3&-'!d!%*!2$/(!

'&(!*3,/#%&(!'&!G%+(/&+3(!4/%%/&3(!'&!#*3*#,Z3&(!&,!'&(!<3Z7&(N!'&!,/3&3!+-&!*-*%](&!G&3,/-&-,&!

'&(!*+,&+3(!'&(!*3,/#%&(N!d!%0&e#&G,/$-!'&(!2$/(!$q!%&(!4&-,/$-(!i!&-7$]8!(G8#/*%!j!&,!i!'&!-$,3&!

#$33&(G$-'*-,!j!*GG*3*/((&-,^!!

!

!9$+3!#/,&3!+-&!-$+7&%%&!2$/(!=$+/%%*+'!&,!?k,+N!i!$%L0%.46-0%34--0+(4./'.6%8%4*%$%/0%.46-0%

0.14:>% +(>32')%8% c&@2.32(26% 06% )@2./23'624.% /*% )20*% ;*2% (->3Z/0.6% )'% 34--0+(4./'.30% /'.+% )'%

(-0++0%>3-260%3->0.6%*.%F4-2\4.%/@'660.60%B%/@05K)>0?%4.%'660./%;*0);*0%3F4+0%/0%('-623*)20-?%

;*2%0+6%(->32+>50.6% )@2))*+24.%/*%->0)"%I@0+6%/2-0%'*++2%;*0%30+% 2.32(26%+4.6%/0+% 2./23'60*-+%/0%

$%,0.-0%8%3'-%)@2/0.62<23'624.%/*%$%,0.-0%8%M-0(4-6',0?%>/264-2')?%K2))06?%063N%3->0%/0+%'660.60+%/0%

6:(0+%('-623*)20-+"!O!j^!>/-(/N!#$44&!-$+(!G$+7$-(!%&!7$/3!(+3!%&!K3*G[/O+&!#/:'&(($+(N!+-!,/&3(!

'&(!*3,/#%&(N!'+3*-,!%&(!'&+e!G3&4/Z3&(!G83/$'&(N!8,*/&-,!*##$4G*K-8(!'0+-&!4&-,/$-N!2*/(*-,!

'+!)*73&!+-&!7/%%&!/-#$--+&!G$+3!'&(!%&#,&+3(!O+/!$-,!<&($/-!'0]!k,3&!K+/'8(^!E*!'/(G*3/,/$-!'&!

#&(!4&-,/$-(!*+!#$+3(!'&(!G83/$'&(!̀ !&,!c!G&+,!k,3&!%&!(/K-&N!#$44&!%&!'/(/$-(!G38#8'&44&-,N!

'0+-&!-$34*%/(*,/$-!'&!%*!7/%%&^!!

!

6-! *+,3&! G$/-,! O+&! -$+(! G$+7$-(! ($+%/K-&3! /#/! &(,! %*! '/4/-+,/$-! G3$K3&((/7&! G+/(! %*!

'/(G*3/,/$-N!'*-(!%*!'&3-/Z3&!G83/$'&N!'&(!*3,/#%&(!(/K-8(!G*3!+-!$+!+-&!#$33&(G$-'*-,&^!5&(!

'&3-/&3(!-08,*-,!G*(!,$+g$+3(!3&#$--+(!#$44&!8,*-,!'&(!g$+3-*%/(,&(N!#&%*!G&+,!7$+%$/3!'/3&!

O+&N!G$+3!8#3/3&!(+3!%*!7/%%&N!%&(!38'*#,/$-(!2$-,!'&!G%+(!&-!G%+(!*GG&%!d!'&!i!73*/(!j!g$+3-*%/(,&(^!

r!%0/-7&3(&N!%*!4&-,/$-!i!&-7$]8!(G8#/*%!j!3&(,&!(,*<%&!(+3!%&(!,3$/(!G83/$'&(^!5&,,&!G38#/(/$-!

#$-2Z3&!*+e!*3,/#%&(!&-!O+&(,/$-!+-!#*3*#,Z3&!&e#&G,/$--&%N![$3(!'+!#$44+-!\!%&(!&-7$]8(!

(G8#/*+e! 8,*-,! ($+7&-,! '&(! g$+3-*%/(,&(! *K+&33/(! &,! </&-! #$--+(! '+! K3*-'! G+<%/#^! E&! 2*/,!

O+0&-,3&! RSSR! &,! RSTU! %&! -$4<3&! '0*3,/#%&(! (/K-8(! G*3! '&(! &-7$]8(! (G8#/*+e! 87$%+&! G&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TX!1'^!



!

!

!
!

TY!

4$-,3&! O+&! E&! )*73&! *! (+! #$-(&37&3! +-! *(G&#,! &e#&G,/$--&%N! &-! #$-,/-+*-,! d! #38&3N!

7$%$-,*/3&4&-,!$+!-$-N!+-&!*#,+*%/,8!O+/!*!g+(,/2/8!O+0+-!g$+3-*%/(,&!]!($/,!'8Gk#[8!'&G+/(!(*!

38'*#,/$-^!!

!

T^T^R^`^! D*,/$-*%/,8!'+!,/,3&!

!

6<DM[AL?C#:\R#]5D;A=:DOA;F#>?#;A;<C#>C#M<CJJC!

!

>+,3&!#3/,Z3&!d!8,+'/&3N!%*!-*,/$-*%/,8!'&(!,/,3&(!'&!G3&((&^!1#/N!%0*-*%](&!&(,!(/4G%&^!9%+(!$-!

*7*-#&!'*-(!%&!,&4G(N!G%+(!%*!G3&((&!8,3*-KZ3&!(0/-,83&((&!d!%*!7/%%&!'+!)*73&^!P&!t83$!*3,/#%&!

8,3*-K&3!&-,3&!TXWU!&,!RSSRN!-$+(!*33/7$-(!d!-&+2!(+3!%0*--8&!RSTU^!5$44&!-$+(!G$+7$-(!%&!

7$/3N! %0$3/K/-&! '&! #&(! *3,/#%&(! &e,3*:23*-u*/(! &(,! ,3Z(! ($+7&-,! &+3$G8&--&! \! *-K%*/(&!

G3/-#/G*%&4&-,N! 4*/(! *+((/! I&%K&N! @(G*K-$%&! $+! >%%&4*-'&! \! &,! -$3':*483/#*/-&^! P*-(! %*!

G%+G*3,!'&(!#*(N!/%!(0*K/,!'&!,/,3&(!O+&!-$+(!G$+7$-(!O+*%/2/&3!'&!g$+3-*+e!'&!38283&-#&!'*-(!

%&+3!G*](!'0$3/K/-&!F!%&!D&m!n$3o!?/4&(!&,!%&!p*([/-K,$-!9$(,!*483/#*/-(N!%&!J+*3'/*-!*-K%*/(N!

%&!@%!=+-'$!&(G*K-$%N!%&!P/&!p&%,!*%%&4*-'N!4*/(!*+((/N!</&-!O+&!4$/-(!#$--+(!&-!C3*-#&N!%&!

)&%(/-K/-!.*-$4*,N!G%+(!K3*-'!O+$,/'/&-!2/-%*-'*/(N!$+!&-#$3&!)&,!E**,(,&!D/&+m(!&,!H-*#oN!

3&(G&#,/7&4&-,!O+$,/'/&-!&,!4*K*t/-&![&<'$4*'*/3&!<&%K&(!-8&3%*-'$G[$-&(^!!

!

1987-2001 2002-2006 2007-2016 2017

40

22

8

5

Française : 100%

150

Française : 98,51 %

Etrangère : 1,49%
*Financial Times (UK)

66

1

Française : 96,43 % 

Etrangère : 4,76 %
* Helsingin Sanomat (Finlande)

* Le Journal de Montréal (Canada)

* The Daily Telegraph (UK)

* The New York Times (USA)

Française : 91,18 %

Etrangère : 8,82 %
* Het Laatste Nieuws (Belgique)

* El Mundo (Espagne)

* Evening Standard (UK)

* Frieze (UK)

* Knack (Belgique)

* The Guardian (UK)

* The Independant (UK)

* The Washington Post (USA)

* Die Welt (Allemagne)

9

93
81

4



!

!

!
!

TU!

T^T^R^c^! >-K%&!

!

E&! #3/,Z3&! O+&! -$+(! *7$-(! #[$/(/! '0$<(&37&3! &-(+/,&! -0&(,! d! G3&4/Z3&! 7+&! G*(! %&! G%+(!

&eG%/#/,&! F! %*! '/(,/-#,/$-! &-,3&! G3&((&! K8-83*%/(,&! &,! G3&((&! (G8#/*%/(8&^! @-! &22&,N! (/! %&(!

G3$G$3,/$-(!&-,3&!%&(!'&+e!#*,8K$3/&(!(&4<%&-,!3&(,&3!(&-(/<%&4&-,!%&(!4k4&(!*+!#$+3(!'&(!

O+*,3&! G83/$'&(N! 7*3/*-,! &-,3&! YX! &,! UU�N! /%! 2*+,! 3&K*3'&3! G%+(! &-! '8,*/%! %&(! g$+3-*+e! O+/!

#$4G$(&-,!%*!#*,8K$3/&!i!.G8#/*%/(8!jRS!G$+3!7$/3!*GG*3*Q,3&!+-&!87$%+,/$-^!

!

6<DM[AL?C#:\U#]#%:IOC#>?#;A;<C!

!

P+3*-,!%*!G3&4/Z3&!G83/$'&N!%&(!g$+3-*+e!(G8#/*%/(8(!8,*/&-,!+-/O+&4&-,!'&(!g$+3-*+e!&,!

4*K*t/-&(!8#$-$4/O+&(!F! E&(!"#[$(N! E*!?3/<+-&N! E0@eG*-(/$-^!P+3*-,! %*!'&+e/Z4&!G83/$'&N!

%08#$-$4/&!3&(,&!%*3K&4&-,!'$4/-*-,&N!4*/(!-$+(!G$+7$-(!-$,&3!%0*GG*3/,/$-!'0+-!4*K*t/-&!

#+%,+3&%N!?8%83*4*^!P*-(! %*! ,3$/(/Z4&!G83/$'&N! %08#$-$4/&!&(,! ,$+g$+3(!G38(&-,&N!4*/(!*7&#!

#&,,&!2$/(!'&(!,/,3&(!+-!G&+!G%+(!,$+3-8(!7&3(!%&(!G3$2&((/$--&%(!&,!3&(G$-(*<%&(!G+<%/#(!F!I+(!

&,!5*3!\!?$+3/(4&!'&!K3$+G&N!E*!J*t&,,&!'&(!5$44+-&(N!E&!5$+33/&3!'&(!=*/3&(N!E&!L$+3-*%!

'&!%*!=*3/-&!=*3#[*-'&N!%&!L$+3-*%!'&(!@-,3&G3/(&(^!.$-,!8K*%&4&-,!G38(&-,(!'&+e!,/,3&(!%/8(!

d!%0/44$</%/&3N!E&!9*,3/4$/-&!144$</%/&3!&,!=/&+e!;/73&!;$,3&!>3K&-,N!*/-(/!O+0+-!4*K*t/-&!

'0[/(,$/3&N!)/(,$3/*^!@-2/-N! %*!'&3-/Z3&!G83/$'&!&(,!4*3O+8&!G*3! %&! 3&,$+3!'&! %*!#+%,+3&!*7&#!

?8%83*4*! &,! E&(! 1-3$#o+G,/<%&(! &,! G*3! %0*33/78&! '&(!4*K*t/-&(! 284/-/-(VE/2&(,]%&! O+&! ($-,!

=*'*4&!C/K*3$N!=*3/&!5%*/3&N!=*3/&!C3*-#&!&,!=*/($-!5s,8!B+&(,^!r!-$,&3!8K*%&4&-,!C3/&t&N!

4*K*t/-&! %$-'$-/&-! '0*3,! #$-,&4G$3*/-^! 5&,,&! '/7&3(/2/#*,/$-! '&(! ,/,3&(! #$33&(G$-'! d!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RS!52!>--&e&!R!

1987-2001 2002-2006 2007-2016 2017

22

5

Généraliste : 72,67 %

Spécialisé : 27,33 %

41

52

15

59

26

77

25

Généraliste : 77,61 %

Spécialisé : 22,39 %

Généraliste : 69,41 %

Spécialisé : 30,59 % 
Généraliste : 75,49 %

Spécialisé : 24,51 % 

109



!

!

!
!

TW!

%087$%+,/$-!'+!,3*/,&4&-,!'&!%*!7/%%&!G*3!%*!G3&((&!O+/!&-!G*3%&!'&!G%+(!&-!G%+(!#$44&!'0+-!%/&+!

'&!#+%,+3&!&,!'&!,$+3/(4&N!#$44&!-$+(!%087$O+&3$-(!G%+(!,*3'^!!

!

T^T^R^h^! .+g&,(!'&(!*3,/#%&(!

!

9$+3! %&!'&3-/&3!#3/,Z3&!8,+'/8N!-$+(!*7$-(!#%*((8!%&(!*3,/#%&(N!*+!(&/-!'&!#[*O+&!G83/$'&N!

(&%$-!%&!(+g&,!G3/-#/G*%!O+0/%(!*<$3'*/&-,N!d!3*/($-!'0+-&!,[84*,/O+&!G*3!*3,/#%&^!r!G*3,/3!'&!#&!

#%*((&4&-,N! -$+(! G$+7$-(! 7$/3! *GG*3*Q,3&! '&(! ,&-'*-#&(! K8-83*%&(^! 5&(! K3*G[/O+&(! -$+(!

(&37/3$-,! G%+(! ,*3'! '*-(! %&! '87&%$GG&4&-,! '&! #&! ,3*7*/%! &,! -$+(! -$+(! #$-,&-,&3$-(! G$+3!

%0/-(,*-,!'&!-0&-!87$O+&3!O+&!%&(!K3*-'&(!%/K-&(^!

!

6<DM[AL?C#:\Y#]#2?XC;J#>CJ#D<;A@OCJ#]#SF<A=>C#)#_)*+,-.//)`!

!

5$44&!-$+(!G$+7$-(! %&!7$/3N! %*!G3&4/Z3&!G83/$'&!&(,!4*3O+8&!G*3!+-&!'$4/-*-#&!'&(!

(+g&,(! G$3,+*/3&(! :! RS! *+! ,$,*%! :! */-(/! O+&! '&(! (+g&,(! G$%/,/O+&(! \! TX! *3,/#%&(! (+3! >-,$/-&!

A+2&-*#[,! &,! Tc! (+3! %&(! 8%&#,/$-(! O+/! $-,! (+/7/! %*! (/&--&! &-! TXXhN! d! (*7$/3! %&(! 8%&#,/$-(!

%8K/(%*,/7&(!'&!TXXUN!($+7&-,!G38(&-,8&(!#$44&!+-!,3$/(/Z4&!,$+3!'&(!4+-/#/G*%&(!'&!TXXhN!

&,!%&(!4+-/#/G*%&(!'&!RSST^!E&(!(+g&,(!($#/*+e!($-,!8K*%&4&-,!,3Z(!G38(&-,(!*7&#!T`!*3,/#%&(!

,3*/,*-,!($/,!'+!($#/*%!($/,!'&!%0/-(8#+3/,8!&,!8K*%&4&-,!TS!*3,/#%&(!(+3!%*!2&34&,+3&!'&(!>5)N!%&(!

>,&%/&3(!&,!5[*-,/&3(!'+!)*73&^!E&(!(+g&,(!#+%,+3&%(!-&!($-,!,$+,&2$/(!G*(!,$,*%&4&-,!*<(&-,(!F!

0 5 10 15 20

Interview d’un géographe (1)

Mort de Robert Hersant (1)

Ouverture de l'A29 (1)

Bombardements de 1944 (1)

Université (1)

Immobilier (1)

Laurent Ruquier (1)

Sainte-Adresse (1)

Auguste Perret (1)

HAC (2)

Label Station Balnéaire (2)

Urbanisme pré-1995 (3)

PCF (3)

Musée Malraux (4)

Royal de Luxe (4)

Architecture (4)

Paquebot France (4)

Le Havre 99 (5)

Changements dans la ville (6)

Articles généralistes (6)

Région (6)

Culture (7)

ACH (10)

Pont de Normandie (10)

Social, Insécurité (13)

Législatives 1997/Municipales 2001 (14)

Antoine Rufenacht (19)

Port (20) Port 2000 (9) Santé économique du port (6) Dockers (5)



!

!

!
!

TX!

U!*3,/#%&(!(+3!'&(!G/Z#&(!'&!,[8~,3&!$+!'&(!&eG$(/,/$-(N!h!(+3!%*!4*-/2&(,*,/$-!i!E&!)*73&!XX!jN!

38+-/$-! '&! K3*-'(! G*O+&<$,(! #8%8<3*-,! %0[/(,$/3&! ,3*-(*,%*-,/O+&! '&! %*! 7/%%&N! c! (+3! %&(!

'/2283&-,&(!7&-+&(!'&!%*!#$4G*K-/&!'&!3+&!A$]*%!'&!E+e&!&,!c!(+3!%*!38$+7&3,+3&!'+!=+(8&!

=*%3*+e^!r!-$,&3!&-2/-!O+0&-!G%+(!'&(!Y!*3,/#%&(!O+&!-$+(!O+*%/2/$-(!'&!i!K8-83*%/(,&(!j!:!'*-(!

%&!(&-(!$q!/%(!G*3%&-,!'&! %*!7/%%&!'*-(!($-!&-(&4<%&!&,!-$-!*+!,3*7&3(!'0+-!(+g&,!'0*#,+*%/,8!

G*3,/#+%/&3!\!-$+(!,3$+7$-(!Y!*3,/#%&(!#$44&-u*-,!d!G*3%&3!'&(!#[*-K&4&-,(!O+/!$-,!%/&+!'*-(!

%*!7/%%&!\!#[*-K&4&-,(!G$%/,/O+&(!&,!+3<*/-(!&-!%0$##+33&-#&!\!&,!c!O+/!G*3%&-,!'&!%0*3#[/,&#,+3&^!!

!

6<DM[AL?C#:\W#]#2?XC;J#>CJ#D<;A@OCJ#]#SF<A=>C#.#_.//.-.//W`!

!

.*-(!K3*-'&!(+3G3/(&N!%*!'&+e/Z4&!G83/$'&!&(,!,3Z(!-&,,&4&-,!'$4/-8&!G*3!%&!#%*((&4&-,!

'+! #&-,3&:7/%%&! *+! 9*,3/4$/-&! 4$-'/*%! '&! %0)+4*-/,8! *7&#! RR! *3,/#%&(! (+3! %&! (+g&,N! 4*/(!

8K*%&4&-,N!'&!4*-/Z3&!#$--&e&N!W!*3,/#%&(!(+3! %0*3#[/,&#,+3&N!Y!(+3!>+K+(,&!9&33&,!&,!`!(+3!

%0*GG*3,&4&-,:,84$/-N!+-!*GG*3,&4&-,!9&33&,!,3*-(2$348!&-!4/-/:4+(8&!&,!'8#$38!(&%$-!%&!

(,]%&!'&(!*--8&(!hS^!P*-(!#&,,&!4k4&!%$K/O+&N!TS!*3,/#%&(!87$O+&-,!%&!#[*-K&4&-,!'0/4*K&!

'&!%*!7/%%&^!!

!

9*3!*/%%&+3(N!-$+(!G$+7$-(!3&4*3O+&3!+-&!2$3,&!*+K4&-,*,/$-!'&(!(+g&,(!i!144$</%/&3!j!O+/!

G*((&-,!d!U!*%$3(!O+0/%!-0]!&-!*7*/,!O+0+-!(&+%!'*-(!%*!G3&4/Z3&!G83/$'&^!r!%0/-7&3(&N!%&!($#/*%!

#$44&-#&!d!'/(G*3*Q,3&!*7&#!(&+%&4&-,!'&+e!*3,/#%&(N!(+3!'&(!K3Z7&(^!!

!
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RS!

6<DM[AL?C#:\,#]#2?XC;J#>CJ#D<;A@OCJ#]#SF<A=>C#R#_.//,-./)W`!

!

E*! ,3$/(/Z4&! G83/$'&! &(,! /-,83&((*-,&! '*-(! %&! (&-(! $q! &%%&! -0*! G*(! 8,8! G$-#,+8&N!

#$-,3*/3&4&-,! *+e! *+,3&(N! '&! K3*-'(! 87Z-&4&-,(! \! <*(#+%&4&-,! G$%/,/O+&! '&! %*! 7/%%&N!

#%*((&4&-,! /-,&3-*,/$-*%!$+!K3*-'&! 2k,&!G$G+%*/3&^!@%%&!G&34&,!'$-#!'&!7$/3!'&! 2*u$-!G%+(!

-&+,3&N!4$/-(!</*/(8&N! %0/4*K&!48'/*,/O+&!'&! %*!7/%%&!G&-'*-,! %*!'/t*/-&!'0*--8&(!O+/!*!8,8!

#[*3-/Z3&!&-,3&!%0/-(#3/G,/$-!d!%06D@.5B!&,!%&(!2&(,/7/,8(!'&(!hSS!*-(^!!

!

5&!O+/!&-!3&(($3,!&(,!+-&!G38'$4/-*-#&!'&(!(+g&,(!/44$</%/&3(N!'&+e!2$/(!G%+(!-$4<3&+e!

O+&!G$+3!%*!G83/$'&!G38#8'&-,&N!*/-(/!O+0+-&!*33/78&!'&(!(+g&,(!#$-(*#38(!*+!,$+3/(4&!\!T`!&-!

#$4G,*-,!#&+e!(+3!%&!,$+3/(4&!d!G3$G3&4&-,!G*3%&3!*/-(/!O+&!%&(!`!(+3!%&(!#$-(&/%(!'&!7/(/,&(!

&-!7/%%&!&,!`!(+3!%&!'87&%$GG&4&-,!'&(!#3$/(/Z3&(^!E&(!*3,/#%&(!87$O+*-,!%0/4*K&!'&!%*!7/%%&N!($-!

*3#[/,&#,+3&!$+!*]*-,!+-!*-K%&!K8-83*%/(,&!($-,!&-#$3&!,3Z(!G38(&-,(!*7&#!3&(G&#,/7&4&-,!TTN!

U!&,!Y!$##+33&-#&(^!E*!G$%/,/O+&!O+*-,!d!&%%&!#$-,/-+&!'0/-,83&((&3N!4*/(!'*-(!+-&!4$/-'3&!

4&(+3&!F!`!*3,/#%&(!(+3!%&(!8%&#,/$-(!4+-/#/G*%&(!'&!RSSWN!R!/-,&37/&m(!'0>-,$/-&!A+2&-*#[,!&,!

R!G$3,3*/,(!'+!-$+7&*+!4*/3&!"'$+*3'!9[/%/GG&^!

!
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Articles généralistes (6)
Architecture (7)

Tourisme (7)
Image de la ville (11)

Immobilier (15)
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RT!

6<DM[AL?C#:\+#]#2?XC;J#>CJ#D<;A@OCJ#]#SF<A=>C#U#_./),`!

!

E*!'&3-/Z3&!G83/$'&!&(,N!(&%$-!,$+,&!%$K/O+&N!&,!-&!(&3*/,:#&!O+&!G*3#&!O+0&%%&!&(,!'&!%$/-!%*!

G%+(! #$+3,&N! ,$+3-8&! *+,$+3! '0+-! (&+%! (+g&,!F! %&! #/-O:#&-,/Z4&! *--/7&3(*/3&! '&! %*! 7/%%&^! RY!

*3,/#%&(! (+3! %087Z-&4&-,! '*-(! ($-! &-(&4<%&N! Y! *3,/#%&(! (+3! %*!4*-/2&(,*,/$-! i!E&(!J3*-'&(!

;$/%&(!jN!h! (+3! %*!7&-+&!'&(!J8*-,(!'&!A$]*%!'&!E+e&N!c! (+3! %0&eG$(/,/$-!*+,$+3!'+! ,*<%&*+!

i!14G3&((/$-N! ($%&/%! %&7*-,!j!'&!5%*+'&!=$-&,N!R! (+3! %*! 38,3$(G&#,/7&!'&!9/&33&!&,!J/%%&(!*+!

=+=*!\!-$+7&*+!-$4!'+!=+(8&!>-'38:=*%3*+eN!T!(+3!%&(!z+73&(!'+!K3*22&+3!L*#&!38*%/(8&(!

d!,3*7&3(!%*!7/%%&!'*-(!%&!#*'3&!'&!%*!4*-/2&(,*,/$-N!4*/(!*+((/!̀ !G*3%*-,!'&!L&*-!I%*/(&N!'/3&#,&+3!

*3,/(,/O+&!'0!i!6-!",8!*+!)*73&!j!&,!4k4&!c!(+3!%&(!#[/223&(!'&!238O+&-,*,/$-^!!

!

E&(!*3,/#%&(!i!K8-83*%/(,&(!j!*,,&/K-&-,!'+3*-,!#&,,&!G83/$'&!%&+3!*G$K8&N!*7&#!+-!(#$3&!'&!

Th! &,! %0*3#[/,&#,+3&! 2*/,! ,$+g$+3(! G*3%&3! %&(! g$+3-*%/(,&(N! *7&#! h! *3,/#%&(^! P*-(! %*! G83/$'&!

G38#8'&-,&N!+-!*3,/#%&!*7*/,!G$+3!(+g&,!%0[/(,$/3&!'&!%*!7/%%&!&,!'*-(!#&%%&:#/N!O+/!&(,N!3*GG&%$-(:

%&!,3Z(!3&((&338&N! /%(!($-,!*+!-$4<3&!'&!,3$/(^!9%+(!*+#+-!*3,/#%&!-087$O+&!%&(!#[*-K&4&-,(!

'*-(!%*!7/%%&!\!(/K-&!O+0/%(!(&3*/&-,!,&34/-8(!&,!/-,8K38(!{!\N!4*/(!TW!G*3%&-,!'&!%*!7/%%&!#$44&!

'0+-&!'&(,/-*,/$-!,$+3/(,/O+&!*7&#!#$-(&/%(!'0/,/-83*/3&(!&,!%/&+e!d!7/(/,&3^!!

!

!

!
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RR!

T^T^`^!>-*%](&!%&e/#$48,3/O+&!

!

>G3Z(!-$+(!k,3&!*,,*3'8(!(+3!#&!O+/!&-,$+3*/,!%&(!*3,/#%&(!:!%&+3(!*+,&+3(N!%&(!g$+3-*+e!'*-(!

%&(O+&%(!/%(!($-,!G*3+(N!%&+3!-*,/$-*%/,8!�N!G3$#8'$-(!d!G38(&-,!d!+-&!*-*%](&!'&(!,&e,&(!&-!

,*-,!O+&!,&e,&(^!9$+3!#&%*N!-$+(!*7$-(!#[$/(/!'0&22&#,+&3!+-&!*-*%](&!%&e/#$48,3/O+&^!E0/-,83k,!

'&!%*!%&e/#$48,3/&!&(,!'&!G&34&,,3&!+-&!G3/(&!'&!'/(,*-#&!G*3!3*GG$3,!d!%*!%&#,+3&!2$3#84&-,!

(+<g&#,/7&!O+&!#[*#+-!2*/,!'0+-!4k4&!#$3G+(!'&!,&e,&RT^!@-!#$4G,*-,! %&(!$##+33&-#&(!'&(!

4$,(N!%*!2*u$-!'$-,!/%(!($-,!+,/%/(8(!&-,3&!&+e!&,!G%*#8(!'*-(!%&(!,&e,&(N!%*!%&e/#$48,3/&!$223&!

+-&! 48,[$'&! '0*-*%](&! O+*-,/,*,/7&! G%+(! $<g&#,/7&! G$+3! 2*/3&! *GG*3*Q,3&! %&(! G3/-#/G*+e!

#[*4G(!%&e/#*+e!&,!'$-#!%0$3K*-/(*,/$-!'&(!'/2283&-,(!'/(#$+3(^!!

!

T^T^`^T^! =8,[$'$%$K/&!

!

9$+3!$G83&3!+-&!*-*%](&!%&e/#$48,3/O+&N!'&+e!8%84&-,(!($-,!-8#&((*/3&(!F!'0+-&!G*3,!+-!

#$3G+(!'&!,&e,&!&,!'0*+,3&!G*3,!+-! %$K/#/&%! /-2$34*,/O+&^!5$-#&3-*-,! %&!#$3G+(N!-$+(!*7$-(!

#[$/(/!'&!3&,&-/3! %&(!*3,/#%&(!'/,(!i!K8-83*%/(,&(!j!&,!#&+e!G*3%*-,!'&!%0/4*K&!'&!%*!7/%%&N!G$+3!

3&G3&-'3&!%&(!#%*((&4&-,(!O+&!-$+(!*7$-(!87$O+8(!'*-(!%*!G*3,/&!G38#8'&-,&^!D$+(!$<,&-$-(!

*/-(/!+-!#$3G+(!'0+-&!O+*3*-,*/-&!'0*3,/#%&(RR!O+0/%!-$+(!G*3*Q,!G&3,/-&-,!'08,+'/&3N!d!'82*+,!

'&!G$+7$/3!,3*/,&3!%0&-(&4<%&!'&!-$,3&!#$3G+(!'&!G%+(!'&!cSS!*3,/#%&(^!>-*%](&3!,$+(!%&(!*3,/#%&(!

*+3*/,!8,8!-$-!(&+%&4&-,!&e,3k4&4&-,! %$-KN!#[*#+-!'0&-,3&!&+e!'&7*-,!k,3&!i!-&,,$]8!j!:!

(+GG3&((/$-!'&(!'$+<%&(!&(G*#&(N!'&!#&3,*/-(!,]G&(!'&!G$-#,+*,/$-N!4/(&!&-!*7*-,!'&(!-$4(!

G3$G3&(!G*3! %0*g$+,!'0+-!,/3&,R`:N!4*/(!(+3,$+,! %*! ,3Z(!K3*-'&!'/7&3(/,8!'&! %&+3(!(+g&,(!*+3*/,!

'$--8!%/&+!d!'&(!38(+%,*,(!G%+(!#$-2+(!&,!G%+(!'/22/#/%&(!d!/-,&3G38,&3^!

!

l+*-,! d! %0$+,/%! /-2$34*,/O+&! +,/%/(8! G$+3! ,3*/,&3! %&! #$3G+(N! -$+(! *7$-(! #[$/(/! %&! %$K/#/&%!

'0*-*%](&! ,&e,+&%%&! 13*4+,&ORc^! 5&! %$K/#/&%! (0*GG+/&! (+3! %*!48,[$'&!4/(&!&-!G%*#&!G*3!=*e!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RT!D$+(!3&-7$]$-(!d!#&!(+g&,!d!%0*3,/#%&!(+/7*-,N!8#3/,!G*3!=*+3/#&!?$+3-/&3N!/-7&-,&+3!'+!4$,!�%&e/#$48,3/&�!F!!
?$+3-/&3!=*+3/#&^!Py$q!7/&--&-,!%&(!238O+&-#&(!'&!7$#*<+%*/3&!{!E*!%&e/#$48,3/&!&,!(&(!4$'Z%&(^!1-F!E46+N!-vTN!
$#,$<3&!TXWS^!.*+((+3&N!�/G2N!E*K*'$N!'&(!48,[$'&(N!'&(!#*%#+%(N!'&(!'$+,&(!&,!%&!7$#*<+%*/3&!'&!O+&%O+&(!,&e,&(!
G$%/,/O+&(^!GG^!TWX:RSX^!
RR!;$/3!%/(,&!&-!>--&e&!`!
R`!E&!)*73&!&,!*+!)*73&!'&7&-*-,!E&�)*73&!&,!d!E&�)*73&N!>-,$/-&!A+2&-*#[,!'&7&-*-,!>-,$/-&�A+2&-*#[,!G*3!
&e&4G%&!
Rc!E$K/#/&%!%/<3&!3&G3&-*-,!%*!48,[$'&!+,/%/(8&!G*3!%&!%$K/#/&%!>%#&(,&!
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!

R`!

A&/-&3,Rh!&,!4&,!&-!87/'&-#&!'&(!3*GG$3,(!'0$GG$(/,/$-!&-,3&!%&(!'/2283&-,(!#[*4G(!%&e/#*+e!

'+!#$3G+(!d!,3*7&3(!+-&!(83/&!'&!#%*((&(!:!'&!#[*4G(!%&e/#*+e!:!(0$GG$(*-,!%&(!+-&(!*+e!*+,3&(^!

1%!&(,!G*3!*/%%&+3(!/4G$3,*-,!'&!G38#/(&3!O+013*4+,&O!-0&(,!G*(!+-!$+,/%!'0*-*%](&!(84*-,/O+&!

&,!O+&!#0&(,!*+!#[&3#[&+3!O+&!3&7/&-,!%*!,~#[&!'0/-,&3G38,&3!&,!-$44&3!%&(!'/2283&-,&(!#%*((&(N!

(&%$-!%&(!%$K/O+&(!O+0/%!]!G&3u$/,^!!

1C:><=I<DQQC!

!

E0*-*%](&!G*3!13*4+,&O!'&!-$,3&!#$3G+(!G&34&,!'&!'/(,/-K+&3!Y!i!#%*((&(!jN!#0&(,:d:'/3&!'&(!

#[*4G(!%&e/#*+e!'/2283&-,(^!.+3!%&!'&-'3$K3*44&!#/:'&((+(N!O+/!-&!4$-,3&!O+0+-!&e,3*/,!'&(!

#%*((&(!&,!-$-!%&+3!,$,*%/,8!:!-$+(!G$+7$-(!%/3&!%&(!i!*,,3*#,&+3(!(84*-,/O+&(!j!G3/-#/G*+eF!i!E&!

)*73&!j!G$+3!%*!G3&4/Z3&N!i!G%*K&!j!G$+3!%*!'&+e/Z4&N!i!>+K+(,&!9&33&,!j!G$+3!%*!,3$/(/Z4&N!

i!O+*3,/&3!j!G$+3!%*!O+*,3/Z4&N!i!4*/3&!j!G$+3!%*!#/-O+/Z4&!&,!&-2/-!i!G*,3/4$/-&!4$-'/*%!j!

G$+3!%*!(/e/Z4&^!!!

Rh!A&/-&3,N!=*e^!6-&!48,[$'&!'&!#%*((/2/#*,/$-!'&(!8-$-#8(!'y+-!#$3G+(!G38(&-,8&!d!%y*/'&!'y+-&!*GG%/#*,/$-^!
5*[/&3(!'&!%y*-*%](&!'&(!'$--8&(N!?$4&!Th!aTXXSb!-$^!TN!GG^!RT:`Y^!!
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Rc!

@-!$<(&37*-,!G%+(!&-!'8,*/%!%&!#$-,&-+!'&!#&(!'/2283&-,&(!#%*((&(N!-$+(!G$+7$-(!G*37&-/3!d!

%*!#%*((/2/#*,/$-!(+/7*-,&!F!!

%<N=<CJ@C:@C#>CJ#@ODJJCJ#

!

!

E&(!#[*4G(!%&e/#*+e!d!%0z+73&!'*-(!%&!#$3G+(!($-,!#%*((8(!(&%$-!'&+e!Gs%&(!G3/-#/G*+e^!E&!

G3&4/&3N!%&!G%+(!/4G$3,*-,N!#$-#&3-&!%&(!,3*-(2$34*,/$-(!'&!%*!7/%%&^!E&!(&#$-'N!'&+e!2$/(!G%+(!

G&,/,N!,3*/,&:%+/!'&(!(]4<$%&(!'&!%*!7/%%&^!

!

T^T^`^R^! 9s%&!T!F!E&(!,3*-(2$34*,/$-(!'&!%*!7/%%&!

!

E&!G3&4/&3!Gs%&!&(,!#$4G$(8!'&!c!#%*((&(N!38G*3,/&(!&-!($+(:Gs%&(!&,!($+(:($+(:Gs%&(^!!

!

•! i!E*!-$+7&%%&!*,,3*#,/7/,8!'&!%*!7/%%&!j!

!

E*!#%*((&!O+/!'$4/-&!&(,!#&%%&!/-,/,+%8&!i!%*!-$+7&%%&!*,,3*#,/7/,8!'&!%*!7/%%&!j^!9*34/!%&(!4$,(!

O+/!%*!#$-(,/,+&-,!-$+(!,3$+7$-(!&-!G3&4/&3!%/&+!i!E&!)*73&!j!ahSbN!G+/(!i![*</,*-,!j!a`WbN!4*/(!

*+((/!i!*,,3*#,/7/,8!j!aRUb!&,!+-!G&+!G%+(!%$/-!i!-$+7&*+!j!aTXbN!i!*48%/$3&3!j!aT`bN!i!g$%/!j!aT`bN!

i!'87&%$GG&4&-,!j! aTTbN! i!#38*,/$-!j! aTTb^! ?$+(! #&(! 4$,(! *GG&%%&-,! +-! /4*K/-*/3&! '&!

']-*4/(4&N!'&!3&-$+7&*+!&,!'0&-,3*/-^!E*!G83/$'&!O+/!*!%&!G%+(!#$-,3/<+8!d!#&,,&!#%*((&!&(,!%*!

G83/$'&!`N!#0&(,:d:'/3&! %*!G83/$'&!&-,3&!RSSY!&,!RSTY!G&-'*-,! %*O+&%%&! %*!7/%%&!-0*!#&((8!'&!

,3*7*/%%&3!d!#[*-K&3!G3$K3&((/7&4&-,!($-!/4*K&N!(0*GG+]*-,!(+3!%&(!3&,$4<8&(!48'/*,/O+&(!

'+!#%*((&4&-,!d!%06D@.5B!'&!RSSh^!!

Corpus total

(1026 u.c.e classés, 94,04%)

Pôle 1 : 

Les transformations de la ville

(65,9%)

Pôle 2 : 

Les symboles

(33,1%)

Classe 6 : 

L’inscription au 

Patrimoine mondial

(10,9%)

Sous-pôle 1 : 

Ce qui fait que la ville 

bouge

(55,9%)

Classe 3 : 

Les codes architecturaux 

de la ville

(21,7%)

Classe 2 : 

Un bord de mer qui nourrit 

la culture

(11,4%)

Classe 5 : 

La gestion politique

locale

(15%)

Sous-sous-pôle 1 : 

Les grands projets et leurs 

conséquences

(40,9%)

Classe 4 : 

Les grands 

projets

(18%)

Classe 1 : 

La nouvelle attractivité

de la ville

(22,9%)
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Rh!

•! i!E&(!K3*-'(!G3$g&,(!j!

!

@-!%/&-!'/3&#,!*7&#!#&,,&!#%*((&N!#&%%&!O+&!-$+(!*7$-(!-$448!i!%&(!K3*-'(!G3$g&,(!j!&,!O+/!

&(,! G3$<*<%&4&-,! %*! G%+(! +3<*-/(,/O+&! '&! ,$+,&(^! 9$+3! #$44&-#&3N! %&! G3&4/&3! 4$,! &(,!

O+*3,/&3!ahRb^!9&+!&eG%/#/,&!*!G3/$3/N!/%!G3&-'!G%+(!'&!(&-(!O+*-'!-$+(!3&K*3'$-(!'*-(!O+&%!,]G&!

'&!G[3*(&!/%!&(,!($%%/#/,8!F!!

:! i!S>F'K2)26'624.%/0+%;*'-620-+%.4-/!jRY!

:! i!S034.;*d60%/0+%;*'-620-+%+*/!jRU!

:! i!e.%.4*10'*%;*'-620-%5'-;*>%('-%)@2.60-(>.>6-'624.%/0%)@0'*%06%/0%)'%60--0!jRW!

:! i!&'%5>6'54-(F4+0%/0%)@'.320.%;*'-620-%/0+%/43f+%0.%\4.0%/0%)42+2-+!jRX!

E&(!K3*-'(!G3$g&,(!+3<*/-(!-&!($-,!,$+,&2$/(!G*(!%&(!(&+%(!K3*-'(!G3$g&,(!'$-,!/%!&(,!O+&(,/$-!

/#/^!@-!&22&,N!#&+e!%/8(!*+!4*3/,/4&!&,!*+!G$3,+*/3&!($-,!%$/-!'0k,3&!&-!3&(,&!F!i!9$3,!RSSS!j!a`hbN!

i!G$3,&:#$-,&-&+3(!j!aRYbN!i!8$%/&-!j!aRRbN!i!.&/-&!j!aRSbN!i!#$44&3#/*%!j!a`SbN!i!7*(,&!j!a`Sb^!

@-!<3&2N!O+&!%0$-!($/,!(+3!,&33&!$+!&-!<$3'!'&!4&3N!#&,,&!#%*((&!87$O+&!%&(!K3*-'(!G3$g&,(!O+/!

$-,!*-/48!%*!7/%%&!'&G+/(!TXXh^!

!

•! i!E*!K&(,/$-!G$%/,/O+&!%$#*%&!j!

!

E*!#%*((&!(+/7*-,&!&(,!G&+,:k,3&!%*!G%+(!87/'&-,&!d!%/3&^!>7&#!+-!G3&4/&3!4$,!'&!i!=*/3&!j!

aTRXbN!(+/7/!'/3&#,&4&-,!'0i!>-,$/-&!A+2&-*#[,!j!aTTXb!G+/(N!-$-!%$/-N!'&!i!#[s4*K&!j!ahhbN!

i!4+-/#/G*%!j!acXbN!i!K&(,/$-!j!a``bN!i!,*+e!j!a``bN!-$+(!($44&(!#%*/3&4&-,!'*-(!+-&!#%*((&!

O+/!G*3%&!'&!%*!K&(,/$-!G$%/,/O+&!%$#*%&^!P*-(!#&,,&!#*,8K$3/&!2/K+3&-,!%&(!K3*-'(!-$4(!'&!%*!7/&!

G$%/,/O+&! 4+-/#/G*%&! G&-'*-,! ,3&-,&! *-(!F! $+,3&! >-,$/-&! A+2&-*#[,! -$+(! G$+7$-(! 7$/3!

"'$+*3'! 9[/%/GG&! aRRbN! ($-! (+##&((&+3N! >-'38! P+3$48*! aTYbN! ($-! G38'8#&((&+3N! >K*,[&!

5*[/&33&! aTUbN!(*!G3&4/Z3&!*'g$/-,&N!*/-(/!O+&!L&*-!E$+/(! L&K*'&-!aTUbN!#$-(&/%%&3!4+-/#/G*%!

#$44+-/(,&! &,! *-#/&-! 3&G38(&-,*-,! (]-'/#*%! 5J?! *+e! >5)^! .*-(! (+3G3/(&N! #0&(,!

4*g$3/,*/3&4&-,! '*-(! %*! G3&4/Z3&! G83/$'&! O+&! #&,,&! #%*((&! 7/&-,! #[&3#[&3! (&(! 8%84&-,(!

#$-(,/,+,/2(^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RY!>+</-N!P$4/-/O+&^!aRSShN!TX!g*-7/&3b^!E&!)*73&N!%&(!38(&*+e!'&!G$+7$/3^!&0+%g3F4+!
RU!/'!
RW!/'!
RX!>GG&3,N!;*%83/&^!aRSTUN!T!4*/b^!>+!)*73&N!+-&!-$+7&%%&!/'&-,/,8!#$+%8&!'*-(!%&!<8,$-^!H*+%06%I'-%D%J4*-2+50%/0%
,-4*(0!



!

!

!
!

RY!

•! i!E0/-(#3/G,/$-!*+!9*,3/4$/-&!4$-'/*%!j!

!

E*!'&3-/Z3&!#%*((&!'&!#&!Gs%&!#$-#&3-&!O+*-,!d!&%%&!%0/-(#3/G,/$-!*+!G*,3/4$/-&!4$-'/*%!'&!

%0)+4*-/,8N! *7&#! +-&! #$:$##+33&-#&! ,3Z(! 2$3,&! '&(! ,&34&(! i!9*,3/4$/-&! 4$-'/*%!j! aTUWbN!

i!6-&(#$!j!TUhbN!i!E/(,&!j!aTcWbN!i!#%*((&3!j!aT`RbN!i![+4*-/,8!j!aTTcb^!6-&!,&/-,&!,$+3/(,/O+&!

#$%$3&!8K*%&4&-,!#&,,&!#%*((&!*7&#!%&(!4$,(!i!,$+3/(4&!j!accbN!i!$22/#&!j!ac`bN!i!%*<&%!j!aRWbN!

i!238O+&-,*,/$-!j! aRYb!&,!i!(/,&!j! aRYb^!>+,3&!G$/-,! /-,83&((*-,!d!(/K-*%&3N! %*!G38(&-#&!*((&t!

[*+,!'*-(!%&!#%*((&4&-,!'&!%*!'*,&!'&!RSSh!\!!5[/R!'&!TTS!\!*/-(/!O+&!'+!4$,!i!/-7&3(/$-!j!

a`RbN! +,/%/(8! '*-(! %&(! G[3*(&(! (+/7*-,&(! F! i! 30660% +(036'3*)'2-0% 2.10-+24.% /*% -0,'-/% 1>3*0%

)43')050.6%34550%*.0%5',2+6-')0%->F'K2)26'624.`S!jN!i!30660%2.10-+24.%/*%-0,'-/%+@0+6%(0*%A%

(0*%4(>->0%('-52%)0+%F'K26'.6+`T!j^!

!

>g$+,8!*+!2*/,!O+&!%*!G83/$'&!`!&(,!%*!G83/$'&!%*!G%+(!4&-,/$--8&!'*-(!#&,,&!#%*((&N!-$+(!

G$+7$-(! 2*#/%&4&-,! &eG%/O+&3! O+0&-,3&! RSSY! &,! RSTY! '&! -$4<3&+e! *3,/#%&(! G*3%*/&-,! '&!

%0*--8&!'+!#%*((&4&-,!d!%06-&(#$!#$44&!'0+-!,&4G(!2$3,!'+!,3*7*/%!'0/-7&3(/$-!'&!%0/4*K&!'&!

%*!7/%%&N!O+/!(0$+73*/,!'&!G%+(!&-!G%+(!*+!,$+3/(4&^!

!

T^T^`^`^! 9s%&!R!F!%&(!(]4<$%&(!'&!%*!7/%%&!

!

•! i!E&(!#$'&(!*3#[/,&#,+3*+e!'&!%*!7/%%&!j!

!

E&!'&+e/Z4&!Gs%&!&(,!#$-(,/,+8!'&!'&+e!#%*((&(^!E*!G3&4/Z3&N!O+&!-$+(!*7$-(!-$448&!i!%&(!

#$'&(!*3#[/,&#,+3*+e!'&!%*!7/%%&!jN!&(,!%*3K&4&-,!'$4/-8&!G*3!>+K+(,&!9&33&,!*7&#!+-!5[/R!'&!

RSU`R^!P*-(!#&,,&!#%*((&!*GG*3*/((&-,!%&(!4$,(!i!<8,$-!j!aTRhbN!i!#$%$--&!j!aRXbN!i!2&-k,3&!j!

aRTbN!i!,$+3!j!a`TbN!i!4*,83/*+!j!aRhbN!i!/44&+<%&!j!aYYbN!i!*GG*3,&4&-,!j!ahTbN!($/,!'&(!4$,(!

*((&t!K8-83/O+&(!(+3!%0*3#[/,&#,+3&N!4*/(!*GG*3*/((&-,!8K*%&4&-,!'&(!4$,(!O+/!*-#3&-,!#&,,&!

#%*((&!'*-(!+-!#$-,&e,&!G%+(![*73*/(N!#$44&!i!*G3Z(:K+&33&!j!a`WbN!i!3&#$-(,3+#,/$-!j!aRXbN!

i!3&#,/%/K-&!j! aRhbN! i!%*3K&!j! acTbN! 4$'&3-/(,&!j! aRTbN! i!<3+,!j! aTcb! ! &,! 87/'&44&-,!i!B(#*3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`S!>+</-N!P$4/-/O+&^!aRSSUN!h!*73/%b^!6-&!-$+7&%%&!/4*K&!&-#$3&!23*K/%&^!&[h=(-0++!!
`T!>+</-N!P$4/-/O+&^!aRSScN!`S!*$�,b^!6-&!*3#[/,&#,+3&!&-!'&4/:,&/-,&(^!&[h=(-0++!
`R!;$/3!,*<%&*+!&-!>--&e&!c^!9%+(!%&!5[/R!&(,!8%&78N!G%+(!#&%*!(/K-/2/&!O+&!%&!4$,!#$-,3/<+&!(,*,/(,/O+&4&-,!d!(*!
#%*((&!



!

!

!
!

RU!

D/&4&]&3!j! ahTbN! i!;$%#*-!j! aRUbN! i!.*/-,:L$(&G[!j! ahWbN! i!*7&-+&! C$#[!j! aTcb^! E0*'g&#,/2!

i!4$#[&!j!aRTb!3&7/&-,!4k4&!*((&t!($+7&-,N!4*/(!G$+3!k,3&!-+*-#8!(/!#&!-0&(,!-/8N!-$,*44&-,!

'*-(!%&(!G[3*(&(!(+/7*-,&(!F!!

!

:! !i!L0(*2+?%/0+%<)46+%/@'-3F260360+%120..0.6%>6*/20-%)0+%Ki6250.6+%/@U*,*+60%R0--06%;*2%

/@*.%(0*%542.+%543F0+%+4.6%/010.*+%'*%<2)%/*%605(+%12+24..'2-0+!j``!

:! i!&4.,605(+%)'%12))0%-034.+6-*260%('-%U*,*+60%R0--06%'%+*+326>%-'2))0-20+%06%54;*0-20+"%

h))0% >6'26% 543F0"% U*T4*-/@F*2% (4*-6'.6?% +4.% '-3F26036*-0% -'/23')0% '(('-'j6%

T*K2)'642-0!j`c!

E&(! *3,/#%&(! O+/! #$-,3/<+&-,! d! #&,,&! #%*((&! ($-,! G3/-#/G*%&4&-,! '&(! *3,/#%&(! /((+(! '&!

O+$,/'/&-(!G*3+(!'+3*-,!%*!'&+e/Z4&!G83/$'&N!4*/(!*+((/N!'*-(!+-&!G%+(!2*/<%&!4&(+3&N!'+3*-,!

%*!O+*,3/Z4&!G83/$'&^!!

!

•! i!6-!<$3'!'&!4&3!O+/!-$+33/,!%*!#+%,+3&!j!

!

9$+3!%*!(&#$-'&!#%*((&!#$4G$(*-,!%&!Gs%&!i!%&(!(]4<$%&(!'&!%*!7/%%&!jN!-$+(!*7$-(!#[$/(/!%&!

,/,3&!i!+-!<$3'!'&!4&3!O+/!-$+33/,!%*!#+%,+3&!j^!@-!&22&,N!#&,,&!#%*((&!&(,!#$4G$(8&!,*-,!G*3!'&(!

8%84&-,(!%/8(!*+!<$3'!'&!4&3!O+&!G*3!'&(!8%84&-,(!%/8(!*+!4$-'&!#+%,+3&%^!E*!G3&+7&!*7&#!%&(!

Y!4$,(!*]*-,!%&!#[/R!%&!G%+(!8%&78^!P*-(!%0$3'3&!F!G%*K&!aT`cbN!4+(8&!aTTcbN!#*<*-&!aWhbN!z+73&!

aWcbN!>-'38!=*%3*+e!aUWb!&,!K*%&,!aYRb^!9%+(/&+3(!3*/($-(!G&+7&-,!&eG%/O+&3!#&%*^!?$+,!'0*<$3'!

%&! 2*/,!O+&! %*!G%*K&!&,! %&! 23$-,!'&!4&3!$-,! %$-K,&4G(! /-(G/38! %&(!G&/-,3&(N!5%*+'&!=$-&,! %&!

G3&4/&3^!@-(+/,&!%&!2*/,!O+&N!&,!%&!#[$/e!'&!%0&4G%*#&4&-,!-08,*/,!G*(!*-$'/-N!%&!4+(8&!'0*3,!

4$'&3-&!>-'38!=*%3*+e! ($/,! (/,+8!d! %0&-,38&!'+!G$3,N! d! %0&e,384/,8! (+'!'&! %*!G%*K&^!>+,3&!

3*/($-N!%&!2*/,!O+&!%*!4+-/#/G*%/,8!*/,!G&-'*-,!G%+(/&+3(!8,8(!#$-(8#+,/2(!2*/,!'&!%*!G3$4&-*'&!

'&!%*!G%*K&N!38*48-*K8&!'*-(!%&(!*--8&(!XSN!+-!%/&+!'0&eG$(/,/$-!&,!'087Z-&4&-,(!#+%,+3&%(^!

)*</,+'&!O+/!*!*,,&/-,!($-!G*3$e](4&!*7&#!%*!'8#/(/$-!'0/-(,*%%&3!+-&!'&(!z+73&(!4*g&+3&(!'&!

%087Z-&4&-,!i!6-!",8!*+!)*73&!j!(+3!%*!G%*K&N!%0/-(,*%%*,/$-!69�`!38*%/(8&!G*3!%&!'+$!'0*3,/(,&(!

E*-K!&,!I*+4*--^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!aRSThN!RX!-$7&4<3&b^!6-&!7/%%&!&-!G%&/-&!3&-*/((*-#&^!&0%R'-2+20.!
`c!E*+-&,N!@'$+*3'^!aRSSYN!T`!4*/b^!@-!<8,$-!#[*348^!&2K>-'624.!



!

!

!
!

RW!

>+!)*73&N!%*!G%*K&!&(,!'$-#!*(($#/8&!d!%*!#+%,+3&!&,!-0&(,!G*(!(&+%&4&-,!O+0+-!%/&+!'&!%$/(/3!

&,! '&! '8,&-,&^! >((&t! %$K/O+&4&-,N! #&! ($-,! '*-(! %*! G83/$'&! cN! &,! G3/-#/G*%&4&-,! '*-(! '&(!

4*K*t/-&(N!O+&!%&(!4$,(!O+/!#$-(,/,+&-,!#&,,&!#%*((&!,3$+7&-,!%&+3!$3/K/-&^!!

!

T^T^`^c^! E&(!$GG$(/,/$-(!&-,3&!%&(!#%*((&(!

!

D$+(!%0*7$-(!'/,!*+!'8<+,!'&!#&,,&!*-*%](&!%&e/#$48,3/O+&N!%&!%$K/#/&%!13*4+,&O!2$-#,/$--&!

&-!$GG$(*-,!'&(!#[*4G(!%&e/#*+e^!5[&3#[$-(!'$-#!d!7$/3!&-!O+$/!-$(!(/e!#%*((&(!(0$GG$(&-,^!

>!%0/-,83/&+3!'+!Gs%&!RN!%0$GG$(/,/$-!&-,3&!%*!#%*((&!`N!%&(!#$'&(!*3#[/,&#,+3*+e!'&!%*!7/%%&N!&,!%*!

#%*((&!RN!+-!<$3'!'&!4&3!O+/!-$+33/,!%*!#+%,+3&N!G&+,!k,3&!38(+48&!*/-(/!F!'0+-!#s,8!%&!<~,/N!%&!

<3+,N! %&!'+3N!&,!'&! %0*+,3&! %0*3,/(,/O+&N! %&! %$/(/3N! %&!G%*/(/3^! E&!4k4&!K&-3&!'0$GG$(/,/$-!&(,!d!

%0z+73&!&-,3&!%&(!#%*((&(!c!&,!T^!E*!#%*((&!cN!%&(!K3*-'(!G3$g&,(N!#$-#&3-&!%&!#$-#3&,!%d!$q!%*!

#%*((&!TN!%*!-$+7&%%&!*,,3*#,/7/,8!'&!%*!7/%%&N!87$O+&!O+&%O+&!#[$(&!'&!G%+(!*<(,3*/,^!5&(!'&+e!

#%*((&(!2$-,!G*3,/&!'0+-!($+(:($+(:Gs%&N!%&(!K3*-'(!G3$g&,(!&,!%&+3(!#$-(8O+&-#&(N!O+/!(0$GG$(&!

d!%*!#%*((&!hN!%*!K&(,/$-!G$%/,/O+&!%$#*%&N!(&%$-!%*!%$K/O+&!(+/7*-,&!F!%&!%$-K!,&34&!#$-,3&!%&!#$+3,!

,&34&^!@-(+/,&N!%&!($+(:Gs%&!O+&!-$+(!*7$-(!-$448!i!#&!O+/!2*/,!O+&!%*!7/%%&!<$+K&!j!(0$GG$(&!

d!%*!#%*((&!YN! %0/-(#3/G,/$-!*+!G*,3/4$/-&!4$-'/*%N!'*-(!%&!(&-(!$q!'*-(!%&!G3&4/&3!#*(!-$+(!

G*3%$-(! '&! O+&%O+&! #[$(&! '&! 7/7*-,! ,*-'/(! O+&! '*-(! %&! (&#$-'! -$+(! ($44&(! 2*#&! d! +-!

G3$#&((+(! '0/44$3,*%/(*,/$-^! @-2/-N! -$(! '&+e! Gs%&(! G3/-#/G*+eN! i!%&(! ,3*-(2$34*,/$-(! '&! %*!

7/%%&!j!&,!i!%&(!(]4<$%&(!'&!%*!7/%%&!j!($-,!/-,83&((*-,(!G+/(O+0/%(!3&G3&--&-,!&-!O+&%O+&!($3,&!

%&!O+&(,/$--&4&-,!K8-83*%!'&!-$,3&!,3*7*/%N!#&%+/!'0+-&!7/%%&!O+/!#[*-K&!&,!'&!%087$%+,/$-!'&!

($-!/4*K&!d!,3*7&3(!+-!48'/*!'$--8^!!

!

9$+3!38(+4&3!#&,,&!#$+3,&!*-*%](&!%&e/#$48,3/O+&N!-$+(!G$+7$-(!'/3&!O+0d!,3*7&3(!%&(!(/e!

#%*((&(!O+&!-$+(!7&-$-(!'08,+'/&3!-$+(!G$+7$-(!7$/3!%&(!(/e!G/%/&3(!(+3!%&(O+&%(!$-,!3&G$(8!%&(!

*3,/#%&(!,3*/,*-,!'+!)*73&!G&-'*-,!,3&-,&!*-(^!P*-(!%0$3'3&!#[3$-$%$K/O+&!-$+(!,3$+7$-(!'$-#F!

%*! K&(,/$-! G$%/,/O+&! %$#*%&N! %&(! #$'&(! *3#[/,&#,+3*+e! '&! %*! 7/%%&N! %0/-(#3/G,/$-! *+! G*,3/4$/-&!

4$-'/*%!'&!%0)+4*-/,8N!%*!-$+7&%%&!*,,3*#,/7/,8!'&!%*!7/%%&N!%&(!K3*-'(!G3$g&,(N!&,!G$+3!,&34/-&3!

+-!<$3'!'&!4&3!O+/!-$+33/,!%*!#+%,+3&^!5&!($-,!#&(!G/%/&3(!O+/!$-,!G&34/(!'&!#$-(,3+/3&!&,!'&!

2*/3&!87$%+&3!%0/4*K&!'&!%*!7/%%&^!!

!



!

!

!
!

RX!

T^R^! E&(!G$/-,(!2*/<%&(!'&!%0/4*K&!48'/*,/O+&!/-/,/*%&!

!

>G3Z(!*7$/3!G$(8!%&!#*'3&N!d! %*!2$/(!(#/&-,/2/O+&!&,![/(,$3/O+&N!'&!-$,3&!(+g&,N!-$+(!*%%$-(!

G$+7$/3!&-,*4&3!%&!,3*7*/%!(+3!%0/4*K&!48'/*,/O+&!'&!%*!7/%%&!d!G3$G3&4&-,!G*3%&3^!.*-(!3/(O+&3!

'&!G*3*Q,3&! (+<g&#,/2(N! -$+(!G$+7$-(! *22/34&3!O+0d! %*! 2/-! '&(! *--8&(! TXWS!&,! G&-'*-,!+-&!

K3*-'&!G*3,/&!'&(!*--8&(!TXXSN!%*!7/%%&!'+!)*73&!-&!<8-82/#/*/,!G*(!'0+-&!/4*K&!48'/*,/O+&!

G$(/,/7&^! D$+(! G$+7$-(! '$-#! -$+(! '&4*-'&3! (+3! O+&%(! 8%84&-,(! 3&G$(*/,! #&,,&! /4*K&! (/!

'/22/#/%&^!

!

T^R^T^!E&!G3/-#/G*%!i!'82*+,!j!'&!%*!7/%%&!F!*7$/3!8,8!+-!<*(,/$-!

#$44+-/(,&!G&-'*-,!`S!*-(!

!

>7*-,!'&!#$44&-#&3!#&!,3*7*/%N!+-&!'&!-$(![]G$,[Z(&(!'&!'8G*3,!8,*/,!O+&! %&!G3/-#/G*%!

'82*+,! '&! %*! 7/%%&N! #&%+/! O+/! %+/! 7*%*/,! ($-! /4*K&! '&! #/,8! ,3/(,&! &,! K3/(&N! 8,*/,! %0*3#[/,&#,+3&!

'0>+K+(,&!9&33&,^!?$+,!&-!*-K%&(!'3$/,(!&,!&-!<8,$-N!#&%%&:#/!-0&(,!G3$<*<%&4&-,!G*(!%*!G%+(!

2*#/%&!'0*##Z(!G$+3!%&!-8$G[],&^!?$+,&2$/(N!d!%*!%&#,+3&!'&(!*3,/#%&(N!+-&!87/'&-#&!&(,!*GG*3+&!F!

#&!O+&!%*!G3&((&!i!3&G3$#[*/,!j!d!%*!7/%%&!'+!)*73&N!#&!-08,*/,!-$-!G*(!($-!*3#[/,&#,+3&N!4*/(!%*!

#$+%&+3!G$%/,/O+&!'&!%08O+/G&!4+-/#/G*%&!&-!G%*#&!&-,3&!TXYh!&,!TXXh^!E&!#*3*#,Z3&!'83*-K&*-,!

'&!%*!7/%%&!,&-*/,!-$-!G*(!'&!(&(!<~,/4&-,(N!4*/(!'&!#&+e!O+/!%0*'4/-/(,3*/&-,^!E*!7/%%&!-08,*/,!

G*(!G&3u+&!#$44&!+-&!&33&+3!'0*3#[/,&#,+3&N!4*/(!G%+,s,!#$44&!+-&!*-$4*%/&!G$%/,/O+&!O+/!

*K*u*/,N!G*3,/#+%/Z3&4&-,!'*-(!%*!G3&((&!'&!'3$/,&^!!

!

T^R^T^T^! i!&'%()*+%,-'./0%12))0%3455*.2+60%/0%7-'.30!j!

!

X!-$7&4<3&!TXWX!F!%&!4+3!O+/!(8G*3*/,!I&3%/-:@(,!&,!I&3%/-:B+&(,!'&G+/(!G3Z(!'&!,3&-,&!*-(!

,$4<&^!RY!'8#&4<3&!TXXT!F!!%06-/$-!'&(!A8G+<%/O+&(!.$#/*%/(,&(!.$7/8,/O+&(!(0&22$-'3&N!*G3Z(!

*7$/3!#$-,3s%8!%&!'&(,/-!'&!4/%%/$-(!'&!G&3($--&(!G&-'*-,!YX!*-(^!r!&-!#3$/3&!%*!G3&((&N!%*!7/%%&!

'+!)*73&!&(,N!*+e!#s,8(!'&!%*!5[/-&N!'&!%*!5$38&!'+!D$3'!&,!'&!5+<*N!+-!'&(!(&+%(!<*(,/$-(!

#$44+-/(,&(!(+37/7*-,!d!#&,,&!7*K+&!'0&22$-'3&4&-,(^!!

!



!

!

!
!

`S!

E*! ,*/%%&!'&! %*!7/%%&N!G*3! (*!G$G+%*,/$-N!-0&(,!G3$<*<%&4&-,!G*(!8,3*-KZ3&!d!#&,,&! /4*K&^!

)*</,8&!G*3!&-7/3$-!RSS!SSS!G&3($--&(!*+!'8<+,!'&(!*--8&(!TXXSN!&%%&!2/K+3&!'*-(!%&(!Th!G%+(!

K3*-'&(!7/%%&(!'&!C3*-#&^!@,!&%%&!&(,!%*!(&+%&!d!*7$/3!d!(*!,k,&!+-!4*/3&!#$44+-/(,&^!5&!(,*,+,!

'&!i!G%+(!K3*-'&!7/%%&!#$44+-/(,&!'&!C3*-#&!j!&(,!($+%/K-8!d!'&!-$4<3&+(&(!3&G3/(&(^!9*32$/(!

'&!4*-/Z3&! *((&t! -&+,3&! &,! 2*#,+&%%&N! #$44&! '*-(! E&!=$-'&! &-! TXXh!F! i!U*% G'1-0?% ()*+%

,-'./0%12))0%3455*.2+60%<-'.k'2+0YQ!j^!9*32$/(!'&!4*-/Z3&!-+*-#8&N!,$+g$+3(!'*-(!E&!=$-'&N!

&-!TXXc!F!i!C*330++24.%/'.+%)'%()*+%,-'./0%5*.232(')26>%3455*.2+60Ya(j^!1#/N!$-!-&!G*3%&!G*(!

'&!7/%%&N!4*/(!'&!4+-/#/G*%/,8N!*2/-!'&!G*3*Q,3&!4$/-(!38'+#,&+3!&,!($+(:&-,&-'3&!O+&!,$+,&!%*!

7/%%&!-0&(,!G*(! #$44+-/(,&N! (&+%&4&-,! %08O+/G&!&-!G%*#&!d! %*!4*/3/&^! 938#/(/$-!&-#$3&!G%+(!

G$+((8&!*7&#!#&,!*+,3&!&e,3*/,!'+!=$-'&!F!$()'%()*+%,-'./0%5*.232(')26>%/0%7-'.30%A%/2-03624.%

3455*.2+60Yl!j^! 5&,,&! 2$/(N! (&+%&! %*! '/3&#,/$-!&(,! #$44+-/(,&^!>+,3&! #*(! '&! 2/K+3&%'*-(! %&!

4k4&! g$+3-*%N! G%+(! (+3G3&-*-,N! i!&'% ()*+% ,-'./0% 12))0% $%3455*.2+60%8% /0% 7-'.30Y_!j^! E*!

G38(&-#&! '&(! K+/%%&4&,(! &-,$+3*-,! %0*'g&#,/2! #$44+-/(,&! /-,&33$K&N! #$44&! (/! %0*+,&+3! '&!

%0*3,/#%&!-0$(*/,!G*(!*##$%&3!#&!O+*%/2/#*,/2!O+/N!G$+3,*-,N!-&!3&%Z7&!G*(!'0+-!G$/-,!'&!7+&!$+!

'0+-&!$G/-/$-N!4*/(!</&-!'0+-!2*/,!$<g&#,/2^!@-2/-N!'*-(!+-!*3,/#%&!'&!E*!?3/<+-&!G*3+!&-!TXXYN!

E&!)*73&!G3&-'!'+!K*%$-!&,!#[*-K&!'&!-/7&*+!#$4G8,/,/$-!&-!'&7&-*-,!#&,,&! 2$/(! %*!i!()*+%

,-'./0%12))0%3455*.2+60%/@h*-4(0YO!j!

!

E*! #$+%&+3! G$%/,/O+&! '&! %*! 7/%%&! #[*-K&*! </&-! 87/'&44&-,! *7&#! %08%&#,/$-! '0>-,$/-&!

A+2&-*#[,!&-!TXXhN!4*/(!#&,,&!/4*K&!'&!i!G%+(!K3*-'&!7/%%&!#$44+-/(,&!j!G&3'+3&3*!&-#$3&!

G%+(/&+3(!*--8&(!*G3Z(^!

!

T^R^T^R^! P&(!*(($#/*,/$-(!G&+!2%*,,&+(&(!*7&#!%06A..!

!

>+,*-,!%&!G$/-,!G38#8'&-,!G$+7*/,!k,3&!G&3u+N!&-!G*3,/&N!'&!4*-/Z3&!G$(/,/7&N!'*-(!%&!(&-(!

$q!E&!)*73&!8,*/,!G38(&-,8!#$44&!+-&!i!K3*-'&!7/%%&!jN!*+,*-,!%08,/O+&,,&!G$%/,/O+&!O+0&%%&!*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`h!aTXXhN!RS!g+/-b^!A8(+%,*,(!'+!(&#$-'!,$+3!'&(!8%&#,/$-(!4+-/#/G*%&(^!&0%E4./0!
`Y!I*-t&,N!@,/&--&^!aTXXcN!TR!$#,$<3&b^!.+##&((/$-!'*-(!%*!G%+(!K3*-'&!4+-/#/G*%/,8!#$44+-/(,&N!P*-/&%!5$%%/*3'!
a95Cb!&(,!8%+!4*/3&!'+!)*73&^!&0%E4./0!
`U!I*-t&,N!@,/&--&^!aTXXcN!TR!$#,$<3&b^!E*!G38G*3*,/$-!'+!7/-K,:[+/,/Z4&!#$-K3Z(!'+!95C!F!%&(!#$44+-/(,&(!'+!
)*73&!G38G*3&-,!+-&!(+##&((/$-!'/22/#/%&^!&0%E4./0!
`W! I&t*,N! L&*-:=/#[&%^! aTXXhN!TS! g+/-b^! E&!)*73&N! %*!G%+(! K3*-'&!7/%%&! #$44+-/(,&!'&!C3*-#&! 3&(,&! (&3&/-&^!&0%
E4./0!
`X!J*3-/&3N!5%*/3&^!aTXXYN!T`!g+/-b^!D$34*-'/&!=8,3$G$%&!23&/-8!G*3!%&!387&/%!'&(!7/%%&(^!&'%J-2K*.0!



!

!

!
!

`T!

G$3,8&!G&-'*-,!,3$/(!'8#&--/&(!*!'$--8!%/&+!'*-(!%*!G3&((&!d!+-&!2$+%&!'&!#$4G*3*/($-(!G&+!

7*%$3/(*-,&(!*7&#!%06A..^!!

!

D$+(!G$+7$-(!3&K3$+G&3!#&(!3*GG3$#[&4&-,(!(&%$-!,3$/(!#*,8K$3/&(^!E*!G3&4/Z3&!&(,!#&%%&!

2*/(*-,! *GG&%! d! %0*'g&#,/2! i!($7/8,/O+&!j^! >/-(/N! G$+3! %&! C/-*-#/*%! ?/4&(N! %*! 7/%%&! *! 8,8! i!*.%

3'*3F05'-%+412>62;*0P`!j^!9$+3!E&!C/K*3$!=*K*t/-&N! E&!)*73&!*!'�!(+</3!'&(!#$4G*3*/($-(!

i!'103%)@'-3F26036*-0%+412>62;*0%,-2+0%06%6-2+60%A%54*-2-%mP!!j!,*-'/(!O+&!'*-(!E&!=$-'&!/%!&(,!

8#3/,! O+0&%%&! *! %$-K,&4G(! 8,8! G&3u+&! #$44&! +-&! i!326>% 6-2+60% '103% +0+% '-6Z-0+% '*=% '))*-0+%

+412>62;*0+P#%j^!

!

E0*+,3&!#*,8K$3/&N!G&+,:k,3&!G%+(!'+3&!&-#$3&N!&(,!#&%%&!+,/%/(*-,!%0*'g&#,/2!i!(,*%/-/&-!j^!@-!

&22&,N!%&(!7/-K,!*--8&(!'+3*-,!%&(O+&%%&(!.,*%/-&!*!'/3/K8!%06A..!8,*-,!($+7&-,!G&3u+&(!#$44&!

8,*-,!%&(!G/3&(!'&!,$+,&!%0[/(,$/3&!'+!38K/4&N!+,/%/(&3!+-!*'g&#,/2!'83/78!'+!-$4!'+!'/#,*,&+3!

($%%/#/,&!+-!/4*K/-*/3&!'&!4/(Z3&N!'&!G+3K&(!G$%/,/O+&(N!'0*+,$3/,*3/(4&N!'&!38G3&((/$-!&,!'&!

K+&33&^!E0*'g&#,/2!&(,!'$-#!,3Z(!%$+3'!'&!(&-(^!9$+3!E&!C/K*3$N!i!5d50%+2%)0%RI%.@0+6%()*+%'*=%

3455'./0+%/0(*2+%!OOQ?%)0%30.6-0%/@U*,*+60%R0--06%0+6%64*T4*-+%(->+0.6>%34550%*.%54/Z)0%

/@*-K'.2+50% +6')2.20.PY!j^! 9%+(! 38#&44&-,N! '*-(! E/<83*,/$-N! %*! g$+3-*%/(,&! �7&! I&*+7*%%&,!

/-,3$'+/,!($-!*3,/#%&!(+3!%&(!hSS!*-(!'&!%*!7/%%&!'&!%*!4*-/Z3&!(+/7*-,&!F!i!e.%320)%,-2+%A%<'2-0%

3F2')0-%*.0%>;*2(0%/0%3F00-)0'/0-+?%*.%;*462/20.%-0362)2,.0%06%10.60*=?%T4.3F>%/0%K)43fF'*+%A%

)'%34.1212')26>%64*60%+6')2.20..0%06%/@'10.*0+%'*++2%2.60-52.'K)0+%;*0%)0%3')1'2-0%/0%)@0=2+60.30%

F*5'2.0PP!j^!E*!'&4/:4&(+3&!-08,*-,!G*(!'&!4/(&N!-$+(!G$+7$-(!#$-,/-+&3!&-!#/,*-,!?[/&33]!

P&(g*3'/-(!O+/!8#3/,!'*-(!E&!C/K*3$N!&,!'*-(!%*!#$-,/-+/,8!'&!%*!#/,*,/$-!'&!E*!?3/<+-&!O+&!-$+(!

*7$-(! 2*/,&! G%+(! [*+,N! O+&! E&!)*73&! &(,! i% )'% 12))0% +6')2.20..0%)'% ()*+% A% )@4*0+6% /*% 34.62.0.6%

0*-4(>0.!jch!&,N!+-!G&+!G%+(!%$/-!'*-(!%&!4k4&!*3,/#%&N!O+&!i!&0%G'1-0%'%>6>?%/0%!OaQ%A%!OOQ?%

)'%+0*)0%,-'./0%12))0%1-'250.6%+6')2.20..0%A%)@4*0+6%/0%30%;*@4.%'((0)'26%'*6-0<42+%)0%S2/0'*%/0%

<0-cY!j^!?$+g$+3(!'*-(!E&!C/K*3$N!%&(!g$+3-*%/(,&(!)&378!I&-,&K&*,N!=*3]7$--&!I$+%&,:E&O+/,,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cS!=$33/($-N!P$-*%'^!aRSShN!RU!*$�,b^!E&!)*73&N!+-!G*3*'/(!&-!<8,$-^!72.'.32')%J250+%M12'%I4*--20-%9.60-.'624.')N!
cT!aRSTUN!X!g+/-b^!E&!)*73&!2k,&!(&(!hSS!*-(^!&0%72,'-4%E','\2.0!
cR!J$*3N!=*,,[/&+^!aRSTUN!R`!$#,$<3&b^!E&(!)*73*/(!#3*/K-&-,!O+&!%&+3!*-#/&-!4*/3&!$+<%/&!($-!G$3,!'0*,,*#[&^!&0%
E4./0!
c`!I/&,3]:A/7/Z3&N!"3/#^!aRSScN!W!4*/b^!E&!)*73&!$+!%&!(]-'3$4&!'&!5&-'3/%%$-^!&0%72,'-4!
cc!I&*+7*%%&,N!�7&^!aRSTUN!RY!4*/b^!E&!)*73&N!G$3,!*%,/&3^!&2K>-'624.!
ch!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
cY!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
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!

!
!

`R!

&,! .,8G[*-&! ./3&,N! /-7&-,&-,! O+*-,! d! &+e! +-! #$+3*-,! *3#[/,&#,+3*%! -$+7&*+N! %&! $%+6:)0%

5*++4)2.4D+6')2.20.Pl!j!

!

1%!G$+33*/,!k,3&!/-,83&((*-,N!'*-(!%&!#*'3&!'0+-&!*+,3&!8,+'&N!'&!#[&3#[&3!d!'84$-,3&3!%*!

G&3,/-&-#&!'&!#&(!#$4G*3*/($-(^!.0/%!*!<&%!&,!</&-!&e/(,8!+-!(,]%&!*3#[/,&#,+3*%!'/,!i!(,*%/-/&-!jN!

*+((/!*GG&%8!i!#%*((/#/(4&!(,*%/-/&-!jN!i!K$,[/O+&!(,*%/-/&-!j!$+!&-#$3&!i!/4G83/*%!(,*%/-/&-!jN!

#&%+/:#/!-0$223&!&-!38*%/,8!O+&!G&+!'&!G$/-,(!'&!#$4G*3*/($-(!*7&#!%&!(,]%&!'0>+K+(,&!9&33&,!

'8G%$]8! *+! )*73&N! O+0/%! (0*K/((&! '&! ,&#[-/O+&! '&! #$-(,3+#,/$-N! '&! 4*,83/*+e! $+! </&-!

'0*K&-#&4&-,! '&(! /-,83/&+3(^! P&! G%+(N! #$44&! %&! G38#/(&! D*,[*%/&! 5*(,&,t! &-! RSSR! '*-(!

E/<83*,/$-N!G*3*'$e*%&4&-,!i!)0+%3455*.2+60+%;*2%4.6%60.*%)'%12))0%6-0.60%'.+%.@4.6%;*@F>-26>%

/@*.0%'-3F26036*-0%50.>0%('-%/0+%(4)262;*0+%.4642-050.6%'.623455*.2+60+cW!j!

!

E*!'&3-/Z3&!#*,8K$3/&!#$-#&3-&!-$-!G%+(!%06A..!'/3&#,&4&-,N!4*/(!(&(!(*,&%%/,&(!'+!<%$#!'&!

%0@(,^!9*3!&e&4G%&N!E&!C/K*3$!G*3%&!'+!)*73&!#$44&!'0+-&!i!3'-23'6*-0%/0%12))0%/0%)@h+6cX!j^!P*-(!

%&!4k4&!*3,/#%&N!'8#/'84&-,!G&+!*7*3&!&-!#$4G*3*/($-(! /-K3*,&(N! %0*+,&+3!8#3/,!8K*%&4&-,!

i!4.% +0% 3-42-'26% /'.+% )'% ()*+% +2.2+6-0% /0+% 12))0+% 34.+6-*260+% 0.% 0=DU))05',.0% /0% )@h+6% 4*% 0.%

R4)4,.0%('-%)@'-3F26036*-0%)'%()*+%4-6F4/4=0%/*%5'-=2+50D)>.2.2+50hS!j^!P*-(!+-!(,]%&!4$/-(!

7/3+%&-,N!E*!53$/e!#/,&!%&!i!30.6-0D12))0%A%)'%H0-)2.Dh+6!hTj^!

!

T^R^T^`^! 6-&!7/%%&!i!$,*K&!j!'&(!#$44+-/(,&(!G&-'*-,!,3&-,&!*-(!

!

P*-(!%*!G3&((&!'&!'3$/,&N!&-!%0$##+33&-#&!E&!C/K*3$N!E*!?3/<+-&N!E&!9$/-,!&,!E0@eG3&((N!%&(!

4*-'*,(! (+##&((/2(! '&(! 4*/3&(! #$44+-/(,&(! d! %*! ,k,&! '&! %*! 7/%%&! ($-,! ($+7&-,! G38(&-,8(!

#$44&! +-&! G83/$'&! ($4<3&N! G3&(O+&! #$44&! +-&! G83/$'&! '&! K+&33&^! ?[/&33]! P&(g*3'/-(N!

&-#$3&! %+/N! 3&K3&,,&! '*-(! E&! C/K*3$! O+&! i!)'% 12))0% /0% )'% (-0+62,20*+0% I45(',.20% ,>.>-')0%

6-'.+'6)'.62;*0?% /0+% -42+% /*% 3464.?% /0+% (-2.30+% /*% 3'<>?% /0% S':54./% X*0.0'*?% /@U-6F*-%

G4.0,,0-?%/@U-5'./%C')'3-4*%06%/0+%K-'10+%(->+2/0.6+%7>)2=%7'*-0%06%S0.>%I46:%n'26%<2.2o%/'.+%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cU!I&-,&K&*,N!)&378N!I$+%&,:E&O+/,,&N!=*3]7$--&N!|!./3&,N!.,8G[*-&^!aRSSTN!Tc!2873/&3b^!E&!)*73&!F!%*!K*+#[&!(&!
'/(G&3(&!2*#&!d!A+2&-*#[,^!&0%72,'-4!
cW!5*(,&,tN!D*,[*%/&^!aRSSRN!c!-$7&4<3&b^!E&!)*73&N!*3#[/!3*3&^!&2K>-'624.!
cX!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
hS!!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
hT!p&/&3(4+%%&3N!C*--]^!aRSScN!RY!*$�,b^!E&!)*73&N!(8'+#,/$-!,$+(!*t/4+,(^!&0%]4*10)%pK+0-1'60*-!



!

!

!
!

``!

)0+% 5'2.+% /*% R'-62% I455*.2+60Q#!j^! P*-(! E0@eG3&((N! J[/(%*/-&! B,,&-[&/4&3! '/,! O+&! %&(!

#$44+-/(,&(! $-,! ,3*-(2$348! %*! 7/%%&! &-! i!5'*+4)>0% <-'.k'2+% /*% 5'-=2+50D)>.2.2+50%

5*.232(')QY%j^!9*(($-(!(+3! %&(!-$4<3&+(&(!*+,3&(! 2$34+%&(!'&!?[/&33]!P&(g*3'/-(N!O+/!G*3%&!

'0&-'$#,3/-&4&-,!&,!'&!G&-(8&!+-/O+&!\!-$+(!]!3&7/&-'3$-(!G%+(!,*3'!\!G$+3!#/,&3!E&!9$/-,!

O+/!G*3%&!i!/@*.%-Z,.0%3455*.2+60%/*-'.6%)0;*0)%)'%12))0%'%>6>%34550%5>6F4/2;*050.6%12/>0%

/0%+4.%'362126>%>34.452;*0hc!j^!!

!

E&(! 8%+(! #$44+-/(,&(! ($-,! '8#3/,(N! '*-(! #&(! g$+3-*+eN! #$44&! +-&! *348&! 8,3*-KZ3&N!

$##+G*-,!%*!4*/3/&!#$-,3&!%&!K38!'&(![*</,*-,(!&,!O+0>-,$/-&!A+2&-*#[,!&(,!7&-+!%/<83&3!F!i!)'%

5*.232(')26>%3455*.2+60?%645K>0%/'.+%*.0%1>-26'K)0%)>6F'-,20%)4-+%/0+%/0-.2Z-0+%'..>0+%/0%

(4*142-%M2)+%433*('20.6%)@Fq60)%/0%12))0%/0(*2+%!OaQN%hh!jN!i!U(-Z+%Y`%'.+%/0%/236'6*-0%+6')2.20..0?%

)0% SRS% U.642.0% S*<0.'3F6% '% ->*++2% A% K4*60-% )0+% 3455*.2+60+% F4-+% /0% )@Fq60)% /0% 12))0% /*%

G'1-0hY!j^! P*-(! #&,,&! '&3-/Z3&! G[3*(&N! >-,$/-&! A+2&-*#[,! *GG*3*Q,! #$44&! %0[83/,/&3! '&!

5[*3%&(!=*3,&%!&,!'&!L&*--&!'0>3#!O+/!$-,!,$+(!'&+e!i!<$+,8(!j!'&(!&-7*[/((&+3(!8,3*-K&3(!

[$3(! '+! 3$]*+4&! '&! C3*-#&N! G$+3! 3&G3&-'3&! %&(! &eG3&((/$-(! G$G+%*/3&(^! 9*3! */%%&+3(N! %&!

,$4<&+3!'+!#$44+-/(4&!4+-/#/G*%![*73*/(!*!%+/!*+((/!2$3,&4&-,!#$-,3/<+8!d!#&,!/4*K/-*/3&!

($4<3&!&,!d!#&(!#$4G*3*/($-(!O+&!-$+(!G$+33/$-(!O+*%/2/&3!'0&e#&((/7&(^!D$+(!&-!G*3%&3$-(!

G%+(!&-!'8,*/%!G%+(!,*3'N!4*/(!-$+(!G$+7$-(!-8*-4$/-(!(/K-*%&3!#&,,&!#/,*,/$-!O+&!E&!=$-'&!

%+/!*,,3/<+&!F!i!C4-62-%/0%6-0.60%'.+%/0%,)'32'624.%3455*.2+60!hU!j^!

!

?$+,&(!#&(!*(($#/*,/$-(!&-,3&!%0*3#[/,&#,+3&!'&!%*!7/%%&!&,!%0*3#[/,&#,+3&!($7/8,/O+&!&,!#&%%&(N!

,$4<*-,!G*32$/(!'*-(!%*!'84&(+3&N!+,/%/(8&(!G$+3!87$O+&3!%*!K&(,/$-!'&(!4*/3&(!#$44+-/(,&(!

$-,!2$3K8!&,!3&-2$3#8!#&,,&!/4*K&!48'/*,/O+&!-8K*,/7&!'$-,!%*!7/%%&!'+!)*73&!*!4/(!%$-K,&4G(!

d!(&!'82*/3&^!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hR!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
h`!B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!
hc!L*#O+/&3N!L&*-:C3*-u$/(^!aTXXXN!U!4*/b^!)/(,$/3&!'y+-!(+/#/'&^!&0%R42.6!
hh!;/K$K-&N!E+'$7/#^!aRSSSN!TS!4*3(b^!E&!)*73&!#[*-K&!'y/4*K&^!&0%R42.6!
hY!P&(g*3'/-(N!?[/&33]^!aTXXUN!TT!4*3(b^!E&(!/-7&(,/((&+3(!3&7/&--&-,!*+!)*73&^!&0%72,'-4!
hU!I*-t&,N!@,/&--&^!aTXXWN!TT!g+/-b^!E&!)*73&!F!%&!3&,$+3!'&(!K3+&(!&,!'&(!#[*-,/&3(^!&0%E4./0!



!

!

!
!

`c!

T^R^R^!6-!#%/4*,!($#/*%!'/22/#/%&!

!

$%e.0%6i3F0%/2<<232)0%6'.6%&0%G'1-0%0+6%*.0%12))0%/>TA%<4-6050.6%+2.2+6->0%r%142-0?%

/2+0.6%30-6'2.+?%*.0%12))0%54-60%B%*.%6'*=%/0%3Fq5',0%0.34-0%6-Z+%25(4-6'.6%M!_s?%

14-%#Qs%/'.+%30-6'2.+%;*'-620-+N?%*.%(4*-30.6',0%/0%SE9+60+%('-52%)0+%()*+%>)01>+%

/0%7-'.30?%06%*.0%302.6*-0%/0%K'.)20*0+%0=()4+210+%'*=%')0.64*-+Q_%8%

!

;/%%&!$+73/Z3&N!E&!)*73&!*!#$--+!%&!4k4&!'&(,/-!O+&!'&!-$4<3&+(&(!*+,3&(!7/%%&(!'&!#&!,]G&!

d! G*3,/3! '&! %*! 2/-! '&(! *--8&(! TXUS!F! #3/(&! '+! 4$'Z%&! /-'+(,3/&%N! 2&34&,+3&! '0+(/-&(N!

,3*-(2$34*,/$-!'&!%08#$-$4/&^!E*!#$-(8O+&-#&!'&!#&!G[8-$4Z-&!*!8,8!3*G/'&!&,!/-87/,*<%&!F!

+-&!*+K4&-,*,/$-!'3*4*,/O+&!'+!,*+e!'&!#[s4*K&^!!

!

@-!RSTUN!(/!#&!,*+e!-0*,,&/-,!G%+(!*+!)*73&!%&(!G/#(!O+0/%!*!G+!#$--*Q,3&!O+&%O+&(!'8#&--/&(!

G%+(!,s,N!/%!3&(,&!-8*-4$/-(!,$+g$+3(!(+G83/&+3!d!%*!4$]&--&!38K/$-*%&N!&%%&:4k4&!(+G83/&+3&!

d!%*!4$]&--&!-*,/$-*%&^!5&,,&!38*%/,8!3&(,*!%$-K,&4G(!#$%%8&!d!%0/4*K&!'&!%*!7/%%&!'*-(!%*!G3&((&^!

./!#&3,*/-(!g$+3-*+e!3*GG&%%&-,!#&%*!'&!4*-/Z3&!2*#,+&%%&!&,!'/(,*-#8&N!#$44&!E&!=$-'&!&-!

TXXWN! i!*.% 3Fq5',0% +*(>-20*-% A% )'% 54:0..0% .'624.')0% 06% /0% /0*=% (42.6+% +*(>-20*-+% A% )'%

54:0..0%->,24.')0hX!jN!'0*+,3&(!+,/%/(&-,!4$/-(!'&!G/-#&,,&(N!#$44&!E0)+4*-/,8!)&<'$!O+/N!

&-!RSSSN!2+(,/K&!%&!</%*-!'0>-,$/-&!A+2&-*#[,!&,!%+/!/4G+,&!%&!2*/,!O+&!%*!7/%%&!i!<2,*-0%'*%F26D

('-'/0%/*%3Fq5',0YS!j^!!

!

5&G&-'*-,N!%*!G%+G*3,!'&(!g$+3-*+e!-&!(&!#$-,&-,&-,!G*(!'&!G*3%&3!'0+-!#[s4*K&!8%&78N!/%(!

'$--&-,!8K*%&4&-,!%&(!#[/223&(^!@,!+-&!38*%/,8!#[/2238&!&(,!,$+g$+3(!G%+(!'+3&!O+0+-&!38*%/,8!

(/4G%&4&-,!87$O+8&^!>/-(/!E&!)*73&!(&!3&,3$+7&!i!)@*.0%/0+%12))0+%)0+%()*+%('*1-0+%/0%7-'.30?%

'103% *.% 6'*=% /0% 3Fq5',0% +*(>-20*-% A% !lsYT!j^! E&(! #[/223&(! 7*3/&-,! 87/'&44&-,! (&%$-! %&(!

*--8&(N!4*/(!%*!38*%/,8!3&(,&!%*!4k4&!F!%*!#3/(&!'&!%0&4G%$/!O+&!,3*7&3(&!%*!7/%%&!&(,!G3$2$-'&^!

9$+3!%0[&<'$4*'*/3&!8#$-$4/O+&!5[*%%&-K&(N!i!)'%12))0?%(4-6*'2-0%06%2./*+6-20))0?%0+6%52.>0%('-%

)0% 3Fq5',0% M!Os% 0.% !OOQNYR!j^! 9$+3! E/<83*,/$-N! #/,*-,! %0*-#/&-! 4*/3&! #$44+-/(,&! >-'38!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hW!L*#O+/&3N!L&*-:C3*-u$/(^!aTXXXN!U!4*/b^!)/(,$/3&!'y+-!(+/#/'&^!&0%R42.6!
hX!I*-t&,N!@,/&--&^!aTXXWN!TT!g+/-b^!E&!)*73&!F!%&!3&,$+3!'&(!K3+&(!&,!'&(!#[*-,/&3(^!&0%E4./0!
YS!C$3,N!L$(8^!aRSSSN!X!'8#&4<3&b^!A$<&3,!)+&!&,!C3*-u$/(!)$%%*-'&!&-!.&/-&:=*3/,/4&^!&[G*5'.26>!
YT!B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!
YR!=*K-*+'&/eN!=*,[/&+^!aRSSYN!`S!4*3(b^!E&!)*73&!(&!<~,/,!+-&!*+,3&!/4*K&^!IF'))0.,0+!



!

!

!
!

`h!

P+3$48*N! %*! 4*-/2&(,*,/$-! G$G+%*/3&! $3K*-/(8&! d! %0$##*(/$-! '+! G3&4/&3! 3&,$+3! '&! %0&e!

G*O+&<$,! C3*-#&! -0*!4k4&! G*(! %/&+! '0k,3&N! #*3! i!*.0% <d60?%5'2+% (4*-% ;*2%t% 9)% :% '% !Os% /0%

3Fq5',0%'*%G'1-0Y`!j^!?$+g$+3(!'*-(!E/<83*,/$-N!%&!#$-(,*,!'0+-&!7/%%&!$q!%&!#[s4*K&!3ZK-&!

&(,!&-#$3&!G%+(!8%$O+&-,! %$3(O+&! %0$-!G*3%&!'&!#&3,*/-(!O+*3,/&3(!G$G+%*/3&(!F!i!e.%;*'-620-%

F>-2++>% /0% 64*-+?% /0+% F'K26'.6+% K)'3f+?% K)'.3+?% K0*-+% 06% *.% 6'*=% /0% 3Fq5',0% ;*2% <-q)0% )0+%

Q`sYc!j^!!

!

E&(!$##+33&-#&(!'&!#&!3*GG&%!'+!,*+e!'&!#[s4*K&!*GG*3*/((&-,!G3/-#/G*%&4&-,!'+3*-,!%&(!

*--8&(!TXXS!&,!&-#$3&!*((&t!2$3,&4&-,!%$3(!'&!%*!G3&4/Z3&!4$/,/8!'&(!*--8&(!RSSS^!r!G*3,/3!

'&!RSSh!&,!'+!#%*((&4&-,!d! %06D@.5BN!#&,,&! /-2$34*,/$-! ,&-'!d!'/(G*3*Q,3&!G&+!d!G&+!'&(!

*3,/#%&(!#$-(*#38(!d!%*!7/%%&^!?$+,&2$/(N!&%%&!-&!(0&22*#&!g*4*/(!,$,*%&4&-,!&,!3&7/&-,!G*32$/(N!'&!

4*-/Z3&!G%+(!(G$3*'/O+&!&,!(&%$-!%&!(+g&,!'&!%0*3,/#%&^!E*!G3&+7&!*7&#!#&!G*G/&3!'+!=$-'&!'&!

g+/-!RSTUN!+-!'&(!(&+%(!'&!#&,,&!*--8&!-08,*-,!G*(!#$-(*#38!*+e!hSS!*-(!'&! %*!7/%%&N!&,!O+/!

#$-,/-+&! '&! 3*GG&%&3! O+&! E&!)*73&! *! i!*.% 6'*=% /0% 3Fq5',0% K20.% +*(>-20*-% A% )'%54:0..0%

.'624.')0%M!#?Ys%34.6-0%O?lsNYh!j!

!

l+/!'/,!#[s4*K&!'/,N!48#*-/O+&4&-,N!G*+73&,8^!5$44&!%&!38(+4&!E0@eG3&((N!i!U*%K>64.%

,-2+%06%A%)'%(4))*624.%+@'T4*60.6%)0+%-0+6-*36*-'624.+%2./*+6-20))0+?%)0%3Fq5',0%06%)'%('*1-06>YY!j^!

D$-! #$-,&-,&! '0k,3&! G38(&-,8&! #$44&! +-&! 7/%%&! *+! #[s4*K&! '&! 4*((&N! E&! )*73&! %0&(,!

8K*%&4&-,N!&,!#&%*!7*!'&!G*/3N!#$44&!+-&!7/%%&!$q!%*!G*+73&,8!*!(&(!O+*3,/&3(^!E*!G3&((&!(0&-!

2*/,! %08#[$N! O+&! #&! ($/,N! g+(,&4&-,N! '*-(! E&(! "#[$(N! &-!TXXRN! i!&0%G'1-0% 0+6% '*++2% *.0% 12))0%

('*1-0%A%/452.'.60%4*1-2Z-0YU!jN!$+!'*-(!E0@eG3&((!&-!RST`!i%&0%G'1-0%-0+60%*.0%12))0%()*+%

('*1-0%;*0%)'%54:0..0YW!j^!E&!=$-'&!7*!4k4&N!&-!RSTUN!g+(O+0d!'$--&3!+-!#[/223&!&-#$3&!

G%+(!23*GG*-,!O+&!#&+e!'+!#[s4*K&N!i!##s%/@F'K26'.6+%+4.6%+4*+%)0%+0*2)%/0%('*1-06>YX!j^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y`!5*(,&,tN!D*,[*%/&^!aTXXYN!TS!(&G,&4<3&b^!E0&(#*%&!-$(,*%K/O+&!'+!i!D$3m*]!j^!E0&e!i!C3*-#&!j!(0*33k,&!*+!)*73&N!
%0$##*(/$-!'0+-&!2k,&!*4Z3&^!&2K>-'624.!
Yc!5*(,&,tN!D*,[*%/&^!aTXXYN!RY!g+/-b^!>+!)*73&N!+-!?3*/,!'06-/$-!'&!%*!3+&!d!%*!7/%%&^!&2K>-'624.!
Yh!C>1D.1EI@AN!P&-/(^!aRSTUN!TR!g+/-b^!>+!)*73&N!%0*G3Z(:9[/%/GG&!&(,!&-!4*3#[&^!&0+%g3F4+!
YY!>+</-N!P$4/-/O+&^!aRSSUN!h!*73/%b^!6-&!-$+7&%%&!/4*K&!&-#$3&!23*K/%&^!&[h=(-0++!
YU!aTXXRN!RS!g+/%%&,b^!E&!)*73&!,&-,&!'&!3&#$-O+83/3!($-!#&-,3&^!&0+%g3F4+!
YW!.N!=^!aRST`N!RR!4*/b^!E&!)*73&N!'&!%*!=*3&:A$+K&!*+e!B34&*+eN!%&!K3*-'!8#*3,^!&[h=(-0++!
YX!J$*3N!=*,,[/&+^!aRSTUN!R`!$#,$<3&b^!E&(!)*73*/(!#3*/K-&-,!O+&!%&+3!*-#/&-!4*/3&!$+<%/&!($-!G$3,!'0*,,*#[&^!&0%
E4./0!



!

!

!
!

`Y!

E&! ,*<%&*+! '0+-&! 7/%%&! *+! #%/4*,! ($#/*%! G%+(! O+&! '/22/#/%&! -&! (0*33k,&! G*(! %d^! 6-! '&(!

G3$,*K$-/(,&(!G3/-#/G*+e!'&!%0[/(,$/3&!3&(,&!&-#$3&!d!G38(&-,&3!F!%*!K3Z7&^!./!%*!7/%%&!*!'&!,&4G(!

d!*+,3&!2*/,!%0$<g&,!'0*3,/#%&(!(+3!'&(!K3Z7&(!'&!%]#8&-(N!%&!(+g&,!G382838!'&!%*!G3&((&!'*-(!#&!

'$4*/-&! ($-,! %&(! '$#o&3(^! 93$2&((/$-!O+/! *! '$--8! %/&+! d! +-! #&3,*/-! -$4<3&!'&!4],[&(! &,!

%8K&-'&(N! %&(! '$#o&3(! ($-,! ,$+g$+3(! G38(&-,8(! #$44&! +-&! #$3G$3*,/$-! -0[8(/,*-,! G*(! d!

<%$O+&3!G&-'*-,!'&(!(&4*/-&(N!7$/3&!'&(!4$/(N!%&(!G$3,(!'*-(!%&(O+&%(!/%(!,3*7*/%%*/&-,N!4&,,*-,!

&-!G*+(&!2$3#8&!%0*#,/7/,8!8#$-$4/O+&^!5&!2+,!-$,*44&-,!%&!#*(!&-!TXXRN!(+/,&!d!%*!382$34&!

'&!%&+3!(,*,+,!G*3!%*!%$/!E&!P3/*-^!@-!&22&,N!#&,,&!%$/N!G38G*38&!G*3!%&!J$+7&3-&4&-,!53&(($-!&,!

7$,8&!($+(!%&!J$+7&3-&4&-,!I838K$7$]!7/(*/,!d!2*/3&!'&(!'$#o&3(!'&(!(*%*3/8(!4&-(+*%/(8(!&,!

%/8(!G*3!+-!#$-,3*,!'&!,3*7*/%!d!'+38&!/-'8,&34/-8&!*+e!&-,3&G3/(&(!'&!4*-+,&-,/$-^!"7$%+,/$-!

O+&! -0*##&G,*/&-,! G*(! %&(! '$#o&3(N! O+/! ,&-*/&-,! d! #$-(&37&3! %&+3! (,*,+,! '0$+73/&3(!

G3$2&((/$--&%(!/-,&34/,,&-,(!g$+3-*%/&3(N![83/,8!'0+-&!%$/!'&!TXcU^!9$+3!G3$,&(,&3!#$-,3&!#&,,&!

382$34&N! %&(! '$#o&3(! (&! %*-#Z3&-,!'*-(!'&! ,3Z(! %$-K+&(! K3Z7&(!O+/! G*3*%](Z3&-,! %&! G$3,! '+!

)*73&^!E*!(/,+*,/$-!(08,&3-/(*!&,!&-!TXX`!%&!5$-(&/%!D*,/$-*%!'&(!6(*K&3(!'&(!?3*-(G$3,(!*%%*!

4k4&!g+(O+0d!3&#$44*-'&3!'087/,&3!%&!G$3,!'+!)*73&N!4*/(!*+((/!#&%+/!'&!=*3(&/%%&N!,*-,!%&(!

#$-'/,/$-(! 8,*/&-,! 4*+7*/(&(US^! 6-&! /((+&! *+! #$-2%/,! 2+,! &-2/-! ,3$+78&! &-! TXXc^! E&(!

-8K$#/*,/$-(! 2+3&-,! ,&%%&4&-,! %$-K+&(! &,! '/22/#/%&(! O+&! %*! G3&((&! G*3%*! *%$3(N! +-&! 2$/(! %&(!

*##$3'(!(/K-8(N!'&!i!G*/e!($#/*%&UT!j^!!

!

E0&eG3&((/$-!i!G*/e!($#/*%&!j!2+,!+,/%/(8&!d!'0*+,3&(!$##*(/$-(!'*-(!%&!#*'3&![*73*/(^!@-!TXXXN!

%*! #$4G*K-/&! K83*-,! %&(! ,3*-(G$3,(! &-! #$44+-!4/,! &-! G%*#&! '*-(! (&(! <+(! '&(! *K&-,(! '&!

48'/*,/$-!G$+3!*/'&3!d!4*/-,&-/3!i!%*!G*/e!($#/*%&!j!'*-(!%&(!O+*3,/&3(!'/22/#/%&(UR^!5&,!*(G&#,!

'&!%*!7/%%&N!*7&#!+-&!/-(8#+3/,8!,3Z(!G38(&-,&N!3&7/&-,!,3Z(!($+7&-,!'*-(!%&(!*3,/#%&(!'*,8(!'&(!

*--8&(!TXWS!&,!TXXSN!O+0/%!(0*K/((&!'&!G*3%&3!'0*K3&((/$-(!G*3!'&(!(o/-[&*'(U`N!'&!'&!38(&*+!

'&! (o/-[&*'(Uc! $+! #*3384&-,! '&! 4&+3,3&(! 3*#/(,&(! #$44/(! '&(! (o/-[&*'(Uh^! E&(! i!#3~-&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
US! Ey87$%+,/$-! '&(! G$3,(! *+,$-$4&(! aTXcU! :! RSSWbN! E*! G$%/,/O+&! G$3,+*/3&! aTXXR! :! RSSWb^! :! 7/&:G+<%/O+&^23^! :!
5$-(+%,8! %&! TW! *73/%N! RSTXN! (+3! [,,G(FVVmmm^7/&:G+<%/O+&^23VG$%/,/O+&(:G+<%/O+&(V3&2$34&:G$3,:
*+,$-$4&V#[3$-$%$K/&V!
UT! I*-t&,N! @,/&--&^! aTXXcN! TR! g+/%%&,b^! >%$3(! O+&! %&(! -8K$#/*,/$-(! G/8,/-&-,! d! =*3(&/%%&N! %0*##$3'! &-,3&!
4*-+,&-,/$--*/3&(!&,!'$#o&3(!'+!)*73&!K*3*-,/,!+-&!i!G*/e!($#/*%&!j!'+3*<%&^!&0%E4./0!
UR!aTXXXN!TT!g*-7/&3b^!E&(!*K&-,(!'&!48'/*,/$-!,3*-(G$3,(N!K*3'/&-(!'&!%*!G*/e^!&0+%g3F4+!
U`!aTXWUN!Rc!(&G,&4<3&b^!>+!)*73&N![+/,!G&3($--&(!*K3&((8&(!&,!<%&((8&(!G*3!+-!K3$+G&!'&!(o/-[&*'(^!&0%E4./0!
Uc!)&3t<&3KN!D*,[*-/&%^!aTXWWN!`T!*$�,b^!P*-(!%&!G$3,!-$34*-'N!+-!38(&*+!'&!(o/-[&*'(!G*3,/#+%/Z3&4&-,!7/$%&-,(^!
&0%E4./0!
Uh!?$+3*-#[&*+N!9*,3/#/*^!aTXXYN!TU!*73/%b^!E&!<$+K-$+%&N!$-!%0*!23/,8!&,!<*%*-#8!d!%*!2%$,,&!j^!P*7/'!I&*+-&!(&!7*-,&!
'0*7$/3!#$44/(!%&!4&+3,3&!'+!g&+-&!<&+3!*+!)*73&!%&!TW!*73/%!TXXh^!&2K>-'624.!



!

!

!
!

`U!

3*(8(!j!-0$-,N!d!#&,,&!8G$O+&N!,$+,&2$/(!G*(!%&!4$-$G$%&!'+!2*/,!'/7&3(!'*-(!%*!7/%%&^!@-!&22&,N!

'&+e!*+,3&(!87Z-&4&-,(!,3*K/O+&(N!O+&!%*!G3&((&!-$+(!3&%*,&N!$-,!4*3O+8!%0*#,+*%/,8!'+!)*73&!

d! #&,,&!4k4&! G83/$'&!F! %&! G3$#Z(! '&!4*3/-(! 3+((&(! &,! +o3*/-/&-(! *]*-,! ,+8! '&(! G*((*K&3(!

#%*-'&(,/-(!$3/K/-*/3&(!'0>23/O+&!O+/!(08,*/&-,!#*#[8(!(+3! %&+3!#*3K$UYN!&,! %&!4&+3,3&!G*3!+-!

g&+-&!G$%/#/&3!'&!,$+(!%&(!4&4<3&(!'&!(*!2*4/%%&UU^!!

!

?$+(! #&(! 8%84&-,(! :! G*+73&,8N! #[s4*K&N! /-(8#+3/,8! :! $-,! *4&-8N! &-! TXXYN! +-&!

#$33&(G$-'*-,&!'&!E/<83*,/$-!d!#$4G*3&3! %*!7/%%&!*7&#!+-&!K3*-'&!7/%%&!*483/#*/-&!#$--+&!

*%$3(!G$+3!%&(!4k4&(!3*/($-(!F!i!&0%G'1-0%+0%/4..0%/0+%'2-+%/0%IF23',4%'103%34550-k'.6+%0.%

34)Z-0%06%K-*2++050.6+%-'32+60+%2.3-252.'.6%)'%12))0%F'*60UW!j^!@-!&22&,N!d!%*!2/-!'+!MMZ4&!(/Z#%&N!

&,!*7*-,!'&!#$--*Q,3&!&%%&!*+((/!+-&!2$34&!'&!3&-*/((*-#&N!%*!#*G/,*%&!'&!%01%%/-$/(!8,*/,!38G+,8&!

G$+3!($-!#%/4*,!'&!7/$%&-#&!&,!'&!'8%/-O+*-#&^!./!-$+(!*7$-(!&-!G*3,/&!382+,8!%&!</&-:2$-'8!
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E*!4/(&!&-!3$+,&N!d!%*!2/-!'&(!*--8&(!TXXSN!'+!G3$g&,!'0&e,&-(/$-!'+!G$3,!'+!)*73&!38*-/4*!

#&,,&!'/7/(/$-!-$3'V(+'^!9$+3!E&!C/K*3$N!i!34.k*%(4*-%*.2-%)'%G'*60%06%)'%H'++0D]4-5'./20%/'.+%

*.%5d50%0++4-%>34.452;*0?%)0%/>10)4((050.6%/*%(4-6%/*%G'1-0%+05K)0%(4*-%)[2.+6'.6%'142-%

)[0<<06%2.10-+0?%0.%-'121'.6%)['.6',4.2+50%0.6-0%$%]4-/2+60%8%06%$%C*/2+60+%8%.4-5'./+?%;*0%)'%

C02.0%'%64*T4*-+%+>('->+"TTS!j^!P*-(!E&!=$-'&N!+-!g$+3-*%/(,&!O+/N!(&4<%&:,:/%!*!'8gd!G3/(!G*3,/N!

($%%/#/,&!4k4&!%*!2/K+3&!'0+-!K3*-'!8#3/7*/-!'$-,! %0*,,*#[&4&-,!d! %*!5s,&!C%&+3/&!&(,!#$--+!

'&G+/(!+-!(/Z#%&!F!i!+2?%'1'.6%/['))0-%+0%34*3F0-%/0%K4..0%F0*-0?%E'-30)%R-4*+6%-010.'26%T060-%*.%

u2)%A%6-'10-+%)0+%K'20+%/0+%+')4.+%/*%V-'./%Gq60)%/0%I'K4*-,?%'*D/0)Aw %/*%5'.Z,0%0.21-'.6%/0+%

T0*.0+% <2))0+% 0.% <)0*-+?% 2)% '(0-301-'26% '*T4*-/[F*2% )[45K-0% ,-2+'2))'.60% /0+% 3260-.0+% /*% (4-6%

(>6-4)20-%/*%G'1-0"!TTT!j!

!

l+&!#&!($/,!7/(:d:7/(!'&!A$+&-!$+!'&!P&*+7/%%&!&,!(&(!7$/(/-&(!'&!%*!3/7&!(+'!'&!%*!.&/-&N!E&!

)*73&!*GG*3*Q,!,$+g$+3(!#$44&!%*!G&3'*-,&!'&!#&(!'/2283&-,&(!$GG$(/,/$-(^!@-!RSThN!%&!g$+3-*%!

E&!9*3/(/&-!3&7/&-,!(+3!#&,!8,*,!'&!2*/,N!O+/N!4k4&!(0/%!-0&(,!G%+(!*+((/!2$3,!'*-(!%&(!*--8&(!RSTS!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TSY!;/K-*-'$N!P$3*--&^!aRSTUN!RT!g+/-b^!E&!)*73&!F!+-!8,8!($+(!%&(!2&+e!'&!%*!#+%,+3&!&,!'&!%0*3,^!&[pK+!
TSU!J$%%/*+N!5*,[&3/-&^!aRSSSN!TS!4*3(b^!l+*-'!E&!)*73&!'*-(&^!&0%R42.6!
TSW!53$/t&N!L&*-:9*+%^!aTXXXN!X!(&G,&4<3&b^!E&!)*73&N!i!D$3'/(,&(!j!#$-,3&!i!.+'/(,&(!j^!&0%72,'-4!
TSX!1'^!
TTS!1'^!
TTT!I&%%&3&,N!A$<&3,^!aTXXXN!X!*73/%b^!@-!D$34*-'/&N!%*!5s,&!2%&+3/&!#3*/-,!%0$4<3&!'+!G$3,!'+!)*73&^!&0%E4./0!
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!

!
!
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O+&! '*-(! %&(! *--8&(! TXXSN! G&3(/(,&^! 5$44&! %08#3/,! %&! g$+3-*%/(,&N! i! &0%G'1-0% '% )4.,605(+%

+4*<<0-6%nco%5>(-2+>%('-%)'%K4*-,042+0%12))0%/0%S4*0.?%nco%K-'./2++'.6%+0+%,-*0+%06%+0+%64-3FZ-0+%

A%)'%<'30%/*%-'12++'.6%L0'*12))0TTR!j^%

!

E&!'&3-/&3!,]G&!'0$GG$(/,/$-!#$-,3/<+*-,!d!%*!#$-(,3+#,/$-!'&!%0/4*K&!'&!%*!7/%%&!O+&!-$+(!

G$+7$-(! 8,+'/&3! &(,! +-&! $GG$(/,/$-! #&,,&! 2$/(:#/! /-,&3-&^! ?$+,! '0*<$3'N! $GG$(/,/$-!

K8$K3*G[/O+&N!'*-(!%*!4&(+3&!$q!E&!)*73&!(08,&-'!(+3!'&+e!-/7&*+e!(8G*38(!G*3!+-&!#$(,/Z3&^!

>+!-/7&*+!'&!%*!4&3N!%*!7/%%&!<*((&N!#$33&(G$-'*-,!G%+(!$+!4$/-(!d!%*!7/%%&!'0$3/K/-&^!@,!(+3!+-!

G%*,&*+! %*!7/%%&![*+,&N!#$-(,/,+8&!G*3!'0*-#/&--&(!#$44+-&(!*--&e8&(!*+e!M1MZ4&!&,!MMZ4&!

(/Z#%&!*/-(/!O+&!%&(!O+*3,/&3(!#388(!'*-(!%&(!*--8&(!TXUS!G$+3!*##+&/%%/3!%*!4*/-!'0z+73&(!'&(!

+(/-&(! -$+7&%%&4&-,! /-(,*%%8&(! (+3! %*! t$-&! /-'+(,3/&%%&! &,! G$3,+*/3&^! 5&,,&! $GG$(/,/$-!

K8$K3*G[/O+&!&(,!'$+<%8&!'0+-&!$GG$(/,/$-!($#/$%$K/O+&N!#$44&!%0&eG%/O+&!E&!C/K*3$!F!i!*.%

<4++>% +>('-0% 64*T4*-+% )0+% K0'*=% ;*'-620-+% /0% )'% (>-2(F>-20?% *.0% ('-620% /0% )'% 12))0% K'++0?%

K4*-,042+0?% /0% )'% 12))0% F'*60?% 4x% +@0.6'++0% *.0% (4(*)'624.% (-4)>6'2-0?% +4*10.6% /@4-2,2.0%

2552,->0TT`!j^!

!

5&,,&!$3K*-/(*,/$-!($#/*%&!&,!(G*,/*%&!2+,!#$44&-,8&!'*-(!%&!=$-'&!G*3!"'$+*3'!9[/%/GG&N!

*%$3(!23*Q#[&4&-,!-$448!d!=*,/K-$-N!&-!4*/!RSTU!F!i!&0%G'1-0%0+6%*.0%60--0%34.6-'+6>0%B%*.0%

12))0%<4./>0%(4*-%)0%.>,430%06%;*2%3->0%*.0%,-'./0%K4*-,042+20%5'-3F'./0?%5'2+%'*++2%*.0%326>%

F:(0-D2./*+6-20))0%06%()*+%(4(*)'2-0%;*0%)'%54:0..0TTc!j^!6-!#$-,3*(,&!O+&!%*!G3&((&!4&,!'$-#!

238O+&44&-,!&-!*7*-,! %$3(O+0&%%&!G*3%&!'&! %*!7/%%&N!i!)4.,605(+%34*(>0%0.%/0*=?%K4*-,042+%

/@*.%3q6>?%4*1-20-+%/0%)@'*6-0+%TTh!jN!$+!</&-!%$3(O+&!E/<83*,/$-!87$O+&!E&!i!G'1-0%/*%)'K0*-%06%

G'1-0% /0+% F>-2620-+?% G'1-0% (-4)4% 06% G'1-0% ,-'./% K4*-,042+!!a!j^! 5&%*! </&-! O+&N! #$44&!

%0&eG3/4&! %&!G38'8#&((&+3!'0"'$+*3'!9[/%/GG&!d! %0>((&4<%8&!D*,/$-*%&N! L&*-:n7&(!I&((&%*,!F!

i!/'.+%30660%326>%4x%+0%3q64:'20.6%4*1-20-+%06%,-'./+%K4*-,042+%34550.30.6%A%'(('-'j6-0%/0+%

3)'++0+%54:0..0+TTU!j^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TTR!aRSSYN!T`!g+/-b^!6-&!7/%%&!&-!G%&/-&!3&-*/((*-#&^!&0%R'-2+20.!!
TT`!I&-,&K&*,N!)&378N!I$+%&,:E&O+/,,&N!=*3]7$--&N!|!./3&,N!.,8G[*-&^!aRSSTN!Tc!2873/&3b^!E&!)*73&!F!%*!K*+#[&!(&!
'/(G&3(&!2*#&!d!A+2&-*#[,^!&0%72,'-4!
TTc!I&%%&,N!)*33]N!|!?$-&,N!>+3&%/*-$^!aRSTUN!RU!4*/b^!"'$+*3'!9[/%/GG&!F!#38&3!'&(!z+73&(!O+/!$<%/K&-,!d!3&K*3'&3!
%*!7/%%&^!&0%E4./0!
TTh!C&%,/-N!=/#[&%^!aRSSSN!R!-$7&4<3&b^!E&!)*73&!K*3'&3*:,:/%!A+2&-*#[,!{!&[h=(-0++!
TTY!?[&-*3'N!L&*-:=/#[&%^!aRSSTN!R!2873/&3b^!6-&!4&3!d!'&+e!7/(*K&(^!&2K>-'624.!
TTU!;/K$K-&N!E+'$7/#^!aRSSSN!TS!4*3(b^!E&!)*73&!#[*-K&!'y/4*K&^!&0%R42.6!
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T^`^! 9$3,!&,!7/%%&N!+-&!'+*%/,8!O+/!(Z4&!%*!#$-2+(/$-!

!

P+3*-,!%&(!*--8&(!TXXSN!#$44&!-$+(!%0*7$-(!4$-,38!G%+(![*+,!*7&#!%&!K3*G[/O+&!hN!%$3(O+&!

%0$-!G*3%&!'&!%*!7/%%&!'*-(!%*!G3&((&!#0&(,!G3/-#/G*%&4&-,!G$+3!G*3%&3!&-!38*%/,8!'&!($-!G$3,N!#&!

O+&!($/,!G*3!3*GG$3,!d!(*!(*-,8!8#$-$4/O+&N!*+e!'$#o&3(N!$+!*+!G3$g&,!'&!9$3,!RSSSTTW^!E&(!

#[$(&(!#$44&-#&-,!d!#[*-K&3!*+!'8<+,!'&(!*--8&(!RSSS^!9$+3!G%+(/&+3(!3*/($-(N!E&!)*73&!

'&7/&-,!G&+!d!G&+!+-&!7/%%&!d!G*3,!&-,/Z3&!*+e!]&+e!'&! %*!G3&((&^!50&(,! #&!O+&!-$+(!*%%$-(!

#[&3#[&3!d!'84$-,3&3!'*-(!%*!G*3,/&!O+/!7/&-,^!

!!

T^`^T^!6-!G$3,!*7*-,!'0k,3&!+-&!7/%%&!

!

",]4$%$K/O+&4&-,N!%&!4$,!i!G'1-0!j!7/&-,!'&!i!G'<.%j!O+/!(/K-/2/&!i!(4-6%j!&-!7/&+e!-$33$/(!

\! +-&! *-#/&--&! %*-K+&! (#*-'/-*7&! '$-,! #&3,*/-&(! ,3*#&(N! *GG$3,8&(! G*3! %&(! ;/o/-K(N! ($-,!

&-#$3&!7/(/<%&(!'*-(!'&(!-$4(!'&!7/%%&(!&,!7/%%*K&(!-$34*-'(^!>+:'&%d!'&!#&(!#$-(/'83*,/$-(!

,$G$-]4/O+&(N!-$+(!%0*7$-(!'/,!&,!'8gd!38G8,8N!E&!)*73&!*!8,8N![/(,$3/O+&4&-,N!+-!G$3,!*7*-,!

'0k,3&!+-&!7/%%&^!C3*-u$/(!T&3!*!#388!%&!G$3,!G$+3!38G$-'3&!d!+-!<&($/-!#$44&3#/*%!&,!4/%/,*/3&N!

G+/(!/%!*!#388!%*!7/%%&!G$+3!O+&!%&!G$3,!G+/((&!7/73&^!>+!#$+3(!'&(!#/-O!(/Z#%&(!'&!($-!&e/(,&-#&N!

%*! 7/%%&! *! */-(/! G&34/(! *+! G$3,! '&! (&! '87&%$GG&3! &,! '&! G3$(G83&3^! 5&,,&! 3&%*,/$-!

'0/-,&3'8G&-'*-#&!&-,3&!#&(!'&+e!#$4G$(*-,&(!&eG%/O+&!O+&!G&-'*-,!'&(!*--8&(!%*!G3&((&!

*/,!*((/4/%8!%*!7/%%&!*+!G$3,!&,!/-7&3(&4&-,^!!

!

5&,,&!*((/4/%*,/$-!:!#&,,&!48,$-]4/&!G$+33/$-(:-$+(!'/3&!:!(&!4*-/2&(,&!G*3!%0+,/%/(*,/$-!'&!

-$4<3&+(&(!G83/G[3*(&(^!E&!E*3$+((&!'82/-/,!%*!G83/G[3*(&!#$44&!+-&!i!<2,*-0%/0%-F>64-2;*0%

;*2%+*K+626*0%'*%60-50%(-4(-0%06%*.2;*0%*.0%+*260%/0%546+%;*2%)0%/><2.26%4*%)0%('-'(F-'+0%/0%

5'.2Z-0% 25',>0%j^! >GG%/O+8&! *+! g$+3-*%/(4&N! %*! G83/G[3*(&! G&34&,! d! %*! 2$/(N! *+! (&/-! '0+-!

*3,/#%&N! '087/,&3! %&(! 38G8,/,/$-(N! 4*/(! /%! G&34&,! 8K*%&4&-,! '&! 4&,,3&! &-! *7*-,! +-&!

#*3*#,83/(,/O+&!'+!-$4!O+0/%!3&4G%*#&^!P&!%*!($3,&N!A$+&-!&,!5*&-N!G$+3!3&(,&3!&-!D$34*-'/&N!

(&!'/(G+,&-,!%&!,/,3&!'&!i!7/%%&!*+e!#&-,!#%$#[&3(!jN!,*-,!%&!-$4<3&!'08K%/(&(!&(,!/4G$3,*-,!&-!

%&+3(!4+3(^!A8#&44&-,N!+-!*3,/#%&!'+!C/K*3$!*!4k4&!G*3%8!'+!)*73&!#$44&!'&!%*!i!12))0%'*=%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TTW!;*(,&!G3$g&,!'0&e,&-(/$-!'+!G$3,!(+3!%0&(,+*/3&!'&!%*!.&/-&!*2/-!'&!G$+7$/3!*##+&/%%/3!'&!G%+(!-$4<3&+e!&,!'&!
G%+(!K3*-'(!G$3,&:#$-,&-&+3(!
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52))0% 3F052.>0+TTX!j^! =/(! d! G*3,! #&,,&! /-7&-,/$-N! -$+(! G$+7$-(! 3&K*3'&3! %&(! G3/-#/G*%&(!

G83/G[3*(&(!+,/%/(8&(!G$+3!G*3%&3!'+!)*73&^!!

!

E0&eG3&((/$-! O+/! 3&7/&-,! %&! G%+(! ($+7&-,! '*-(! -$,3&! #$3G+(! &(,! i!326>% (4-6*'2-0!jN! O+/!

*GG*3*Q,!d!`Y!3&G3/(&(^!.*!7*3/*-,&N!i!7/%%&!G$3,+*/3&!jN!*GG*3*Q,!RT!2$/(^!E0*(G&#,!4/(!&-!*7*-,!

&(,!'$-#! %&! #*3*#,Z3&!G$3,+*/3&!'+!)*73&^!5&!O+0/%! &(,! /-,83&((*-,!'&!-$,&3!&(,!O+&! %&!4$,!

i!326>%j!&(,!+,/%/(8!'&!4*-/Z3&!3&%*,/7&4&-,!G%+(!-$4<3&+(&!O+&!%&!4$,!i!12))0!j^!./!#&(!'&+e!

,&34&(!$-,!*+g$+3'0[+/!'&(!(/K-/2/#*,/$-(!d!G&+!G3Z(!(/4/%*/3&(N!%&+3(!$3/K/-&(!-&!3&#$+73&-,!

G*(! %&(!4k4&(! (&-(^! @-! &22&,N! %&!4$,! i%326>%j! 7/&-,! '+! %*,/-! i!32126'+%j! O+/! (&3,! d! '8(/K-&3!

%0&-(&4<%&!'&(!#/,$]&-(!%/<3&(!O+&!#$-(,/,+&!+-&!#$44+-*+,8^!6-&!#/,8!&(,!'$-#!*7*-,!,$+,!

+-!K3$+G&!'0[$44&(!&,!'&!2&44&(^!r!%0/-7&3(&N!%&!,&34&!'&!i!12))0!j!87$O+&!%+/!G%+(N!(&%$-!%*!

'82/-/,/$-! '+! E/,,38N! i!*.% '++05K)',0% /@*.% ,-'./% .45K-0% /0% 5'2+4.+% /2+(4+>0+% ('-% -*0+?%

+4*10.6%0.64*->0+%/0%5*-+%/@0.302.60?%/0%-05('-6+?%/0%<4++>+!j^!1%!-0&(,!'$-#!G*(!*-$'/-!O+&!

#&!($/,!%0&eG3&((/$-!i!326>%(4-6*'2-0!j!O+/!3&7/&--&!G%+(!($+7&-,!O+&!#&%%&!'&!i!12))0%(4-6*'2-0!j^!

E&! )*73&N! #&! ($-,! '&(! K&-(! O+/! 7/7&-,! &,! ,3*7*/%%&-,! '*-(! +-! G$3,! *7*-,! '0k,3&! +-&! 7/%%&!

#$4G$(8&!'0[*</,*,/$-(^!!

!

E0&eG3&((/$-!(+/7*-,&!%*!G%+(!+,/%/(8&!&(,!#&%%&!'&!i!(4-6%.4-5'./!j^!@%%&!*GG*3*Q,!RU!2$/(N!

'$-,!`!G38#8'8&!'&!%0*'g&#,/2!i!K3*-'!j^!P*-(!+-!*3,/#%&!'+!=$-'&!'*,*-,!'&!TXWWTRSN!&%%&!&(,!

4k4&!G38(&-,&! c! 2$/(! \! +-&!'*-(! %&! ,/,3&! &,! ,3$/(! '*-(! %&! #$3G(! '+! ,&e,&! \! &,! &(,! %*! (&+%&!

G83/G[3*(&! O+&! %&! g$+3-*%/(,&! &4G%$/&^! E*! (/K-/2/#*,/$-! '&! #&,,&! #/3#$-%$#+,/$-! &(,! *((&t!

87/'&-,&!&,!23*GG*-,&!F!%*!7/%%&!-0&(,!G*(!+-&!7/%%&N!&%%&!&(,!+-!G$3,^!=*/(!-0$+<%/$-(!G*(!%0*+,3&!

4$/,/8!'&!%0&eG3&((/$-!F! %0*'g&#,/2!i!.4-5'./!j^!93$2/,$-(:&-!G$+3!2*/3&!3&4*3O+&3!O+&N!'0+-!

G$/-,!'&!7+&!G+3&4&-,!*'4/-/(,3*,/2N!%*!G%+G*3,!'&(!*3,/#%&(!$-,!8,8!8#3/,(!d!+-&!8G$O+&!$q!%*!

7/%%&!-08,*/,!G*(!d!G3$G3&4&-,!G*3%&3!-$34*-'&N!4*/(![*+,:-$34*-'&^!E0*'g&#,/2!O+/!*+3*/,!8,8!

G%+(! *'8O+*,! *GG*3*Q,! *+! #$-,3*/3&! ,3Z(! G&+!F! '&+e! 2$/(! '*-(! %0&eG3&((/$-! i!326>% F'*6D

.4-5'./0%j!&,!+-&!2$/(!'*-(!i!(4-6%F'*6D.4-5'./!j!O+/N!G*3*'$e*%&4&-,!7/&-,!'0+-!*3,/#%&!

'*,*-,!'0d!G&/-&!+-!*-!&,!'&4/!*7*-,!%*!2+(/$-!'&(!38K/$-(^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TTX!P&7&%&]N!@^!I^!>%/#&^!aRSTUN!RY!(&G,&4<3&b^!E&!)*73&N!'0$q!7/&-,!,$-!-$4!{!&0%72,'-4!
TRS! )@A�I@AJN! D*,[*-/&%^! aTXWWN! `T! *$�,b^! P*-(! %&! G$3,! -$34*-'N! +-! 38(&*+! '&! (o/-[&*'(! G*3,/#+%/Z3&4&-,!
7/$%&-,(^!&0%E4./0!
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l+&%! &-(&/K-&4&-,! G$+7$-(:-$+(! ,/3&3! '&! #&,,&! #$-2+(/$-! ,&33/,$3/*%&!{! l+&! G$+3! '&(!

g$+3-*%/(,&(!7&-*-,!'&!9*3/(!%*!'/(,/-#,/$-!&-,3&!)*+,&!&,!I*((&:D$34*-'/&!-0*7*/,!G*(!'&!(&-(!

&,!O+&!G$+3!&+e!/%!-0]!*7*/,!O+0+-&!(&+%&!D$34*-'/&!{!9&+,:k,3&N!4*/(!<&*+#$+G!'&(!*3,/#%&(!

$-,!8,8!8#3/,(!G*3!'&(!#$33&(G$-'*-,(!%$#*+e!O+/N!&+eN!(*7*/&-,!</&-!2*/3&!%*!'/(,/-#,/$-!&-,3&!

%&(!'&+e!*-#/&--&(!#$%%&#,/7/,8(^!9$+3!,&-,&3!'0$<,&-/3!+-&!38G$-(&!d!#&,,&!O+&(,/$-!/%!2*+'3*/,!

#&3,*/-&4&-,! 38*%/(&3!+-!-$+7&*+!,3*7*/%N!-$-!G%+(!(+3! %0/4*K&!'&! %*!7/%%&!'+!)*73&!'*-(! %*!

G3&((&N!4*/(!(+3!#&%%&!'&!%*!D$34*-'/&!'*-(!($-!&-(&4<%&^!!

!

6-&!*+,3&!2$34+%&!3&7&-*-,!*((&t!238O+&44&-,!&(,!i!326>%43>'.0!jN!*7&#!TY!$##+33&-#&(^!

;$/(/-&!'&!i!326>%(4-6*'2-0!j!&%%&!3&#$+73&!,$+,&2$/(!+-!/4*K/-*/3&!O+/!/-7/,&!G%+(!*+!7$]*K&N!

*+e!K3*-'(!&(G*#&(!4*3/,/4&(^!Ed!$q!i!326>%(4-6*'2-0!j!87$O+&!+-!G$3,!K3$+/%%*-,!'0*#,/7/,8!

[+4*/-&N!i!326>%43>'.0!j!2*/,!G&-(&3!*+!%/&+!d!G*3,/3!'+O+&%!+-!<*,&*+N!O+&!#&!($/,!+-!7$/%/&3!

$+!+-!G*O+&<$,N!G*3,!,3*7&3(&3!(&+%!%0>,%*-,/O+&N!(08%$/K-*-,!d!%*!'8#$+7&3,&!'+!4$-'&^!!

!

@-2/-N! %*! '&3-/Z3&! G83/G[3*(&N! O+/! -0&-! &(,! '0*/%%&+3(! G*(! 73*/4&-,! +-&! #*3! &%%&! 2*/,!

4*/-,&-*-,! G%+(! $22/#&! '&! (+3-$4! i!$22/#/&%!j! :! &-! *,,&(,&-,! %&(! '$+<%&(! 4*g+(#+%&(! :! &(,!

i!R4-60%p3>'.0!j^!6,/%/(8&!+-&!2$/(!#$44&!O+*%/2/#*,/2!&,!8#3/,&!&-!4/-+(#+%&(!'*-(!%*!G[3*(&!

i!&0% G'1-0?% 12))0% T0*.0% nco% 34.;*2+0% +*-% )@0+6*'2-0?% (4-60% 43>'.0?% '% +4*10.6% 34..*% )'%

+4*<<-'.30TRT!jN! &%%&! &(,N! '*-(! %&(! *3,/#%&(! %&(! G%+(! *-#/&-(N! &-#*'38&! '&! K+/%%&4&,(^! E&(!

K+/%%&4&,(! (&37&-,! d! /-'/O+&3! O+&! -$+(! ($44&(! 2*#&! d! +-&! &eG3&((/$-! #$-(,3+/,&! '$-,! %*!

(/K-/2/#*,/$-!&(,! /4*K8&N!4*/(!(+3,$+,N!G$+3!#/,&3! %*!(84/$%$K+&!L$(&,,&!A&]:P&<$7&N!i!(4*-%

(->+0.60-% /0+% ('-4)0+% ;*0% )@'*60*-% .0% 10*6% ('+% (-0./-0% A% +4.% 345(60TRR!j^! E&(! K+/%%&4&,(!

'/(G*3*/((&-,!*7&#!%&!,&4G(N!G3&+7&!O+&!%*!2$34+%&!(0&(,!G$G+%*3/(8&!&,!O+&!%&(!g$+3-*%/(,&(!

-0$-,! G%+(! G&+3! '&! %0+,/%/(&3! (*-(! #3*/-'3&! '&! G&3'3&! %&+3(! %&#,&+3(^! 93&+7&! *+((/! O+0&-! %*!

'/22+(*-,!/%(!$-,!G&+!d!G&+!G*3,/#/G8!d!%0*-#3&3!'*-(!%&!%*-K*K&!#$44+-!&,!2*/3&!'&!%*!i!R4-60%

p3>'.0!j!+-&!-$+7&%%&!38283&-#&!G*3,*K8&!G$+3!G*3%&3!'&!%*!7/%%&!'+!)*73&TR`^!!

!

9$+3! 2/-/3N!-$+(!-&!G$+7$-(!G*(!G*((&3!d!#s,8!'&!'&+e! 2/K+3&(!'&!(,]%&!&4G%$]8&(!G$+3!

G*3%&3!'&!'&+e!4*/3&(!(+##&((/2(!'&!%*!7/%%&^!E*!G3&4/Z3&!-$+(!7/&-,!'&(!"#[$(!O+/N!*+!'8<+,!'+!
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TRT!C$3,N!@^!I^!L$(8^!aRSSSN!Y!g+/-b^!6-&!-$+7&%%&!*4</,/$-!G$+3!E&!)*73&^!&[G*5'.26>!
TRR!A&]:P&<$7&N!L^!aTXUWb!E&!=8,*%*-K*K&N!9*3/(!F!>^!5$%/-^!RZ4&!8'/,/$-!3&7+&!&,!*+K4&-,8&N!G!cW!
TR`!!938#/($-(!G*3!*/%%&+3(!O+&!%*!i!9$3,&!B#8*-&!j!&(,!8K*%&4&-,!%&!-$4!'&(!'&+e!&-(&4<%&(!'0/44&+<%&(!O+/!
&-#*'3&-,!%0>7&-+&!C$#[!*+!-/7&*+!$q!#&%%&:#/!'8<$+#[&!(+3!%*!G%*K&!
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,$+,!G3&4/&3!4*-'*,!'0>-,$/-&!A+2&-*#[,!&-!TXXhN!-$+(!G*3%&-,!'&!%*!7/%%&!:!&-!%0$##+33&-#&!

'&! %*! #$%%&#,/7/,8! :! #$44&! '0+-! i!(';*0K46%5*.232(')TRcj^! E$+3'N! G&+! 3*G/'&! &,! '/22/#/%&! d!

4*-z+73&3N!%0/4*K&!'+!-*7/3&!G&34&,!/#/!'&!2*/3&!G*((&3!%0/'8&N!'Z(!%&!,/,3&!'&!%0*3,/#%&N!O+&!%*!

,~#[&!'0>-,$/-&!A+2&-*#[,!7*!k,3&!*3'+&^!@-,3&!%&(!382$34&(!O+0/%!&-,&-'!4&,,3&!&-!G%*#&N!&,!

G$+3! %&(O+&%%&(! /%! *! 8,8! 8%+N! &,! %0[83/,*K&! %*/((8! G*3! %&(! ,3$/(! '8#&--/&(! '&! K$+7&3-*-#&!

#$44+-/(,&N!%&!-$+7&*+!#*G/,*/-&!'&!%*!7/%%&!'&73*!38+((/3!d!*7*-#&3!,$+,!&-!K*3'*-,!($-!#*G^!

E&!)*73&!-0&(,!/#/!G*(!+-!G$3,N!4*/(!+-!<*,&*+^!D$+(!3&(,$-(!'*-(!%&!'$4*/-&!4*3/,/4&N!*7&#!

#&G&-'*-,!+-!#s,8!G%+(!']-*4/O+&!'*-(!%*!2$34+%&^!!

!

E0*+,3&!/4*K&!'$-,!-$+(!($+[*/,/$-(!G*3%&3!#$-#&3-&N!*+!#$-,3*/3&!'&!%*!G3&4/Z3&N!"'$+*3'!

9[/%/GG&!d!%*!2/-!'&!($-!4*-'*,^!P*-(!+-!*3,/#%&!G*3+!&-!$#,$<3&!RSTUN!($/,!h!4$/(!*G3Z(!(*!

G3/(&! '&! 2$-#,/$-! d!=*,/K-$-N! E&!=$-'&! -$+(! 2*/,! G*3,! '&(! #3*/-,&(! 84*-*-,! '&! #&3,*/-(!

)*73*/(^!5&(!'&3-/&3(!3&'$+,&-,!O+&!%&!-$+7&*+!93&4/&3!=/-/(,3&!$+<%/&!(*!7/%%&!'0$3/K/-&!&,!

-&! G3$2/,&! G*(! '&! ($-! -$+7&*+! G$(,&! G$+3! 2*/3&! *7*-#&3! #&3,*/-(! '$((/&3(! /4G$3,*-,(! '+!

,&33/,$/3&^!E&!,/,3&!'&!#&,!*3,/#%&!F!i!&0+%G'1-'2+%3-'2,.0.6%;*0%)0*-%'.320.%5'2-0%4*K)20%+4.%(4-6%

/@'66'3F0TRh!j^!!

!

T^`^R^!E*!2/-!'0+-&!/4*K&!&e#%+(/7&4&-,!G$3,+*/3&!

!

D$+(!%0*7$-(!'/,N!G$+3!%*!G3&((&!E&!)*73&!8,*/,!+-!G$3,^!9+/(!&%%&!*!#$44&-#8!d!'&7&-/3!+-&!

783/,*<%&! 7/%%&N! d! G*3,/3! '+!4/%/&+!'&(! *--8&(! TXXS^!l+&%(! ($-,! %&(! 8%84&-,(! O+/! $-,! 3&-'+!

G$((/<%&!#&,,&!87$%+,/$-!'&!%*!3&G38(&-,*,/$-!'+!)*73&!'*-(!%&(!g$+3-*+e!{!D$+(!&-!/'&-,/2/$-(!

G3/-#/G*%&4&-,!,3$/(!F!'&+e!'&+/%(!&,!+-&!-*/((*-#&^!!
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T^`^R^T^! E&!'&+/%!'&(!7$]*K&(!,3*-(*,%*-,/O+&(!
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E0[/(,$/3&!'+!)*73&!&,! '&(! ,3*7&3(8&(! ,3*-(*,%*-,/O+&(!'8<+,&!&-!TWYcN! *7&#! %*!4/(&! &-!

3$+,&!'&!%*!G3&4/Z3&!%/*/($-!38K+%/Z3&!&-,3&!%*!7/%%&!&,!D&m!n$3o^!9&-'*-,!'&(!'8#&--/&(N!*7&#!

+-!~K&!'0$3!&-,3&! %&(!*--8&(!TXTS!&,!TX`SN! %&(!G%+(!<&*+e!G*O+&<$,(! 3&%/&-,! %&!7/&+e!&,! %&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TRc!aTXXhN!Tc!-$7&4<3&b^!>+!)*73&N!A+2&-*#[,!7&+,!#[*-K&3!%&!#*G!'+!i!G*O+&<$,!j!4+-/#/G*%^!&0+%g3F4+!
TRh!J$*3N!=*,,[/&+^!aRSTUN!R`!$#,$<3&b^!E&(!)*73*/(!#3*/K-&-,!O+&!%&+3!*-#/&-!4*/3&!$+<%/&!($-!G$3,!'0*,,*#[&^!&0%
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-$+7&*+!#$-,/-&-,N!,3*-(G$3,*-,!*7&#!&+e!%&(!G%+(!K3*-'&(!G&3($--*%/,8(!'&!%08G$O+&N!(G$3,/2(N!

(#/&-,/2/O+&(N!4+(/#/&-(N!*#,&+3(!&,!*#,3/#&(N!3&(G$-(*<%&(!G$%/,/O+&(!&,!,k,&(!#$+3$--8&(^!!
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E&!G*O+&<$,!C3*-#&N!#$-(,3+/,!'*-(!%&(!5[*-,/&3(!'&!%0>,%*-,/O+&!'&!.*/-,:D*t*/3&N!&(,!4/(!

d!%0&*+!&-!TXYS^!>%$3(!G%+(!K3*-'!G*O+&<$,!'+!4$-'&!*7&#!(&(!̀ Th!4Z,3&(!'&!%$-KN!/%!&(,!*2238,8!

&-!TXYR!G*3!%*!5$4G*K-/&!J8-83*%&!?3*-(*,%*-,/O+&!&,!G3&-'!E&!)*73&!#$44&!G$3,!'0*,,*#[&^!

A*G/'&4&-,!4],[/O+&N! G$+3! (&(! '/4&-(/$-(! &,! ($-! %+e&N! /%! '&7/&-,! 8K*%&4&-,! 3*G/'&4&-,!

'82/#/,*/3&N!'&7*-,!(+</3!+-&!3+'&!#$-#+33&-#&!'&!%0*-K%*/(!l+&&-!"%/(*<&,[!R!&,!(+3,$+,!'+!

'87&%$GG&4&-,!&,!'&!%*!'84$#3*,/(*,/$-!'&!%0*7/*,/$-!#$44&3#/*%&^!9&-'*-,!'&(!*--8&(N!%&!

K$+7&3-&4&-,!23*-u*/(!G3&-'!&-!#[*3K&!%&!'82/#/,N!O+/!(08%Z7&!d!G%+(/&+3(!'/t*/-&(!'&!4/%%/$-(!

'&!C3*-#(!G*3!*-^!@-!TXU`!%&!G3&4/&3!#[$#!G8,3$%/&3!G3$7$O+&!+-&![*+((&!/4G$3,*-,&!'+!G3/e!

'+!4*t$+,N!2*/(*-,!(08%&7&3!&-#$3&!G%+(!%&!#$�,!'&!%*!%/K-&^!@-!TXUcN!(+/,&!*+!'8#Z(!'&!J&$3K&(!

9$4G/'$+N!;*%83]!J/(#*3'!'0@(,*/-K!&(,!8%+!938(/'&-,!'&!%*!A8G+<%/O+&!&,!*--$-#&!O+&!%0",*,!

7*!*33k,&3!'&!%*!4*/-,&-/3!d!2%$,^!5&,,&!'8#/(/$-!G3$7$O+&!'&!-$4<3&+(&(!4*-/2&(,*,/$-(!*+!

)*73&N!*7&#!%*!#38*,/$-!'&!G%+(/&+3(!#$4/,8(!'&!($+,/&-!&,!'&!4+%,/G%&(!*3,/#%&(!'&!G3&((&^!E&!

4*/3&!>-'38!P+3$48*!&,!%*!5J?!($-,!7&-,!'&<$+,!#$-,3&!%&!G3$g&,N!4*/(!3/&-!-0]!2*/,!&,N!&-!

'8#&4<3&!'&!%*!4k4&!*--8&N!%&!C3*-#&!&(,!'8(*348!&,!*4*338!*+!O+*/!L$*--&(!5$+7&3,^!1%!]!

3&(,&!/44$</%&!&,!/-+,/%/(8!G&-'*-,!h!*-(^!A*#[&,8!+-&!G3&4/Z3&!2$/(!G*3!+-![$44&!'0*22*/3&(!

(*$+'/&-!O+/!-0&-!2*/,!3/&-!/%!&(,!&-(+/,&!*#[&,8!G*3!+-&!#$4G*K-/&!-$378K/&--&!O+/!%&!4&,!&-!

(&37/#&!'*-(!%&(!5*3*�<&(^!

!

@-!G%+(!'&(!,3Z(!-$4<3&+(&(!(+GG3&((/$-(!'0&4G%$/(!O+&!#&%*!/4G%/O+&N!%0*33k,!'+!C3*-#&!

4*3O+&!8K*%&4&-,! %*! 2/-!'&(!i!C3&-#[!E/-&!jN!-$4!'$--8!*+e! %/K-&(!,3*-(*,%*-,/O+&(!&-,3&!

D&m!n$3o!&,!E&!)*73&^!5&,,&!G&3,&!&(,!G%+(!O+&!(]4<$%/O+&!G$+3!%*!7/%%&!&,!(&(![*</,*-,(!O+/!

4&,,&-,!'&(!*--8&(!d!2*/3&!%&+3!'&+/%^!!

!

1%!2*+,!*,,&-'3&!TXXY!G$+3!O+&!%&!G*O+&<$,!3&7/&--&!G$+3!%*!G3&4/Z3&!2$/(!'*-(!($-!G$3,!

'0$3/K/-&N!d!%0$##*(/$-!'0+-&!2k,&!$3K*-/(8&!G*3!%&!'8G*3,&4&-,!'&!.&/-&:=*3/,/4&^!1%!3&7/&-,!

+-!*-!G%+(!,*3'N!&-!TXXUN!#&,,&!2$/(!'*-(!%&!#*'3&!'0+-&!#3$/(/Z3&!&-!@+3$G&^!E*!G3&((&!3&%*,&!

#&(!'&+e!3&,$+3(!&,!%&(!38#/,(!O+0&%%&!&-!2*/,!-&!($-,!G*(!#&+e!'0+-&!%/&((&!G$G+%*/3&^!
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P&+e! 2$34+%&(! 3&7/&--&-,! 238O+&44&-,! F! %&! G*O+&<$,! 8,*/,! i!)@0.<'.6% (-4/2,*0!j! &,! E&!

)*73&! ($-! i!(4-6% /@'66'3F0%j^! E/<83*,/$-N! &-! TXXUN! +,/%/(&! 4k4&! %&(! '&+e! #$-g$/-,&4&-,!

%$3(O+0/%!G*3%&!'&(!i!52))20-+%/0%G'1-'2+%n10.*+o%3>)>K-0-%)0%-064*-%/*%<2)+%(-4/2,*0%0.%+4.%'.320.%

(4-6%/@'66'3F0TRY!j^!D$+(!G$+7$-(!]!7$/3!%0&eG3&((/$-!'+!%/&-!2$3,N!'&!2/%/*,/$-N!O+/!+-/((*/,!%*!

7/%%&!&,!%&!-*7/3&!*/-(/!O+&!%&!#*3*#,Z3&!2*-,*(,/O+&!O+&!#&!'&3-/&3!3&7k,*/,!&,!O+/!'8,&/K-*/,N!

G*3!&22&,!'&![*%$N!(+3!%*!7/%%&^!

!

E&!(&-,/4&-,!O+/!3&(($3,!G3/-#/G*%&4&-,!'&(!*3,/#%&(!'&!%08G$O+&N!,*-,!'&!#&+e!'&!TXXY!O+&!

'&!#&+e!'&!TXXUN!&(,!+-!(&-,/4&-,!'&!-$(,*%K/&^!9$+3!.+':B+&(,N!%&!3&,$+3!'+!G*O+&<$,!*+!

)*73&!&(,!+-!i!,-'./%5450.6%(4*-% )0+%.4+6'),2;*0+?%>.4-50%+:5K4)0TRU!j! ,*-'/(!O+&!G$+3!

E/<83*,/$-N! %&(! )*73*/(! O+/! $-,! G*]8! G$+3! 2*/3&! %*! #3$/(/Z3&! '0+-&! -+/,! &-,3&! E&! )*73&! &,!

.$+,[*4G,$-N!'&!%0*+,3&!#s,8!'&!%*!=*-#[&N!$-,!7$+%+!38*%/(&3!i!*.%120*=%-d10%(':>%!l``%7%('-%

a``%.4+6'),2;*0+TRW!j^!.+':B+&(,N!,$+g$+3(N!87$O+&!%&!3&,$+3!'+!G*O+&<$,!#$44&!i!)[433'+24.%

/0%10-+0-%;*0);*0+%)'-50+%.4+6'),2;*0+TRX!j^!!5&!-0&(,!G*(!%&!(&+%!O+$,/'/&-!d!G*3%&3!'&(!%*34&(!

O+&!%&(!)*73*/(!&,!%&(!)*73*/(&(!%*/((Z3&-,!(08#[*GG&3!'&7*-,!%&!C3*-#&^!r!&-!#3$/3&!E/<83*,/$-N!

i!A%)[0.6->0%/*%(4-6?%)'%+2-Z.0%M(444***6"""N%.['%(-414;*>y%;*0%/0+%)'-50+T`S!j^!.#Z-&!3*#$-,8&!

'&!4*-/Z3&!(&-(/<%&4&-,!/'&-,/O+&!G*3!E*!53$/e!F!i!)4-+;*0%('-%/0%)4.,+%34*(+%/0%34-.0%2)%+')*0%

)0%+>5'(F4-0?%K20.%/0+%3u*-+%+0%+0--0.6?%/0+%)'-50+%34*)0.6T`T!j^!

!

5[*4G!%&e/#*%!'&!%*!-$(,*%K/&!'$-#N!4*/(!8K*%&4&-,!#[*4G!%&e/#*%!'&!%*!G&3,&!&,!'+!'&+/%^!

9$+3!E/<83*,/$-N!&-!TXXYN!%&!C3*-#&!8,*/,!+-!k,3&!7/7*-,!'$-,!i!)0%6'./05%V2+3'-/DIF2-'3%'1'26%

+2,.>%)@'--d6%/0%54-6T`R!j^!P*-(!%*!4k4&!7&/-&N!&-!TXXUN!%&!g$+3-*%!3&7/&-,!(+3!%087Z-&4&-,!O+/!

*! &+! %/&+! %0*--8&! G38#8'&-,&! &,! O+/! '&! i!-064*-% 6-245(F')% +@>6'26% 5*>% 0.% 3>)>K-'624.%

54-6*'2-0T``j!G&-'*-,!O+0d!i!)'%+4.4%0=2,0'.6%)0+%121'6+%/0%)'%<4*)0%->(4./26%*.%+2)0.30%'*++2%

,d.>% ;*0% -03*02))2T`c!j^! .$+7&-/3! '$+%$+3&+e! '0+-&! G$G+%*,/$-! O+/! (&! 3*GG&%%&! O+0*7*-,! '&!
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TRU!5[&33+*+N!9/&33&^!aTXXYN!TT!(&G,&4<3&b^!6-&!7/(/,&!$GG$3,+-&^!C*/Dp*0+6!
TRW!5*(,&,tN!D*,[*%/&^!aTXXYN!TS!(&G,&4<3&b^!E0&(#*%&!-$(,*%K/O+&!'+!i!D$3m*]!j^!E0&e!i!C3*-#&!j!(0*33k,&!*+!)*73&N!
%0$##*(/$-!'0+-&!2k,&!*4Z3&^!&2K>-'624.!
TRX!5[&33+*+N!9/&33&^!aTXXYN!TT!(&G,&4<3&b^!6-&!7/(/,&!$GG$3,+-&^!C*/Dp*0+6!
T`S!E&#*'3&N!A&-*+'^!aTXXUN!T!(&G,&4<3&b^!%0&e:i!C3*-#&!j!*+!G*](!'&!($-!&-2*-#&^!&2K>-'624.!
T`T!P+O+&(-&N!L&*-:5[*3%&(^!aTXXYN!TR!(&G,&4<3&b^!E0&-2*-,!G3$'/K+&!'+!)*73&!*!3&,3$+78!(*!,&33&^!&'%I-42=!
T`R!5*(,&,tN!D*,[*%/&^!aTXXYN!TS!(&G,&4<3&b^!E0&(#*%&!-$(,*%K/O+&!'+!i!D$3m*]!j^!E0&e!i!C3*-#&!j!(0*33k,&!*+!)*73&N!
%0$##*(/$-!'0+-&!2k,&!*4Z3&^!&2K>-'624.!
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T`c!1'^!
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!

!
!

h`!

G*3,/3!G$+3!%*!D$37ZK&!%&!C3*-#&!*!#$--+!+-!i!)4.,%(*-,'642-0%/0%32.;%'.+%'*%$%;*'2%/0%)@4*K)2%8?%

/'.+%)@'--2Z-0D(4-6%/@*.0%12))0%K)0++>0%A%T'5'2+!T`hj^!!

!

9$+3!%*!G3&((&N!%*!2/-!'+!C3*-#&!*!4*3O+8!%*!2/-!'+!%/&-!7/,*%!O+/!+-/((*/,!%&!G$3,!&,!%*!7/%%&^!E&(!

"#[$(!'/(&-,!*/-(/!O+&!i!+4.%/>('-6%6*5*)6*0*=%'1'26%34z.32/>%'103%)'%54.6>0%/*%3Fq5',0%06%

)0%-0.<4-3050.6?%/'.+%)'%(4(*)'624.?%/0%)@25(-0++24.%;*0%)0%(4-6%.0%(4*1'26%()*+%'((4-60-%)'%

(-4+(>-26>?%34550%T'/2+T`Y!j^!P&!($-!#s,8N!E*!53$/e!3*GG$3,&!%&(!G3$G$(!'0+-&!)*73*/(&!84+&!

2*#&!*+!G*O+&<$,!i%)0%7-'.30?%5*-5*-0D6D0))0?%3@>6'26%.46-0%120?%('-30%;*0%)0%(4-6%3@>6'26%.46-0%

120T`U!j^!>7&#!%*!'/(G*3/,/$-!'&(!,3*-(*,%*-,/O+&(N!+-&!G*K&!/4G$3,*-,&!'&!%0[/(,$/3&!'&!%*!7/%%&!

(0&(,!'$-#!,$+3-8&^!E&(!'/2283&-,&(!7&-+&(!'+!C3*-#&!*+!)*73&!d!%*!2/-!'&(!*--8&(!TXXS!\!&-!

TXXYN!TXXU!&,!%$3(!'+!i!)*73&!XX!j!:!$-,!G&34/(!'&!4&,,3&!+-!,&34&!d!+-!'&+/%!'&!G%+(!'&!RS!

*-(^!C/-!'&!'&+/%!O+/!8,*/,!-8#&((*/3&!G$+3!O+&!%*!7/%%&!G+/((&!&-,3&3!'*-(!+-&!-$+7&%%&!G83/$'&!

'&!($-![/(,$/3&^!!

!

T^`^R^R^! E*!2&34&,+3&!'&(!'&3-/&3(!#[*-,/&3(!-*7*%(!

!

PZ(!(*! 2$-'*,/$-N!E&!)*73&!*!*##+&/%%/!'&!-$4<3&+e!#[*-,/&3(!-*7*%(N! ,*-,!4/%/,*/3&(!O+&!

#/7/%(^!>+!'8<+,!'+!M1MZ4&! (/Z#%&N!$-!&-! ,3$+7*/,! g+(O+0d!+-&!O+/-t*/-&N! %&(!'&+e!G3/-#/G*+e!

8,*-,! %&(! #[*-,/&3(! >+K+(,/-! D$34*-'! &,! %&(! #[*-,/&3(! =*t&%/-&^! ThS! *-(! G%+(! ,*3'N! ($+(!

%0/4G+%(/$-!'&!%0",*,!&,!'&!%*!,$+,&!g&+-&!5$44+-*+,8!@+3$G8&--&!'+!5[*3<$-!&,!'&!%0>#/&3N!

+-&! ,3Z(! 2$3,&! '/4/-+,/$-! '&! %*! #*G*#/,8! '&! #$-(,3+#,/$-! -*7*%&! '+! G*](! &(,! $G838&^! P&!

-$4<3&+e!#[*-,/&3(!2&34&-,!G*3,$+,!&-!C3*-#&!&,!&-!.&/-&:=*3/,/4&N!4*/(!G*(!*+!)*73&^!!

!

P*-(!%&(!*--8&(!TXWSN!%&(!#[*-,/&3(!'&!38G*3*,/$-!4&,,&-,!%*!#%8!($+(!%*!G$3,&N!,$+#[8(!G*3!

%*!#3/(&^!5$-#+33&-#8(!G*3!%&(!#[*-,/&3(!*(/*,/O+&(!\!5[/-$/(N!L*G$-*/(!&,!5$38&-(!\!%&(!>,&%/&3(!

&,!5[*-,/&3(!'+!)*73&N!/((+(!'&!%*!2+(/$-!'&(!G3/-#/G*+e!#[*-,/&3(!&-#$3&!$+7&3,(N!#$44&-#&-,!

d! #$--*Q,3&! +-&! G83/$'&! '/22/#/%&T`W^! @-! TXXhN! *%$3(! O+&! %0*<(&-#&! '&! -$+7&%%&! #$44*-'&!

/-O+/Z,&!%*!'/3&#,/$-!&,!%&(!(*%*3/8(N!%0",*,!7/&-,!&-!*/'&!d!%0&-,3&G3/(&!&-!%0*/'*-,!d!,3$+7&3!+-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T`h!P+O+&(-&N!L&*-:5[*3%&(^!aTXXYN!TR!(&G,&4<3&b^!E0&-2*-,!G3$'/K+&!'+!)*73&!*!3&,3$+78!(*!,&33&^!&'%I-42=!
T`Y!aTXXYN!TW!'8#&4<3&b^!E*!4&3!3&,3$+78&^!&0+%g3F4+!
T`U!P+O+&(-&N!L&*-:5[*3%&(^!aTXXYN!TR!(&G,&4<3&b^!E0&-2*-,!G3$'/K+&!'+!)*73&!*!3&,3$+78!(*!,&33&^!&'%I-42=!
T`W!J3$(3/#[*3'N!C3*-u$/(^!aTXWUN!Rc!(&G,&4<3&b^!P&(!#[*%+,/&3(!&,!+-!G*O+&<$,!d!7$/%&(!F!%&(!>,&%/&3(!&,!5[*-,/&3(!
'+!)*73&!3&(G/3&-,^!&0%E4./0!
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!

!
!

hc!

#$-,3*,! G$+3! ,3$/(! #[/4/O+/&3(! *+G3Z(! '0+-! *34*,&+3! -$378K/&-N! d! K3*-'! 3&-2$3,! '0*/'&(!

G+<%/O+&(^!!

!

5&G&-'*-,N!G%+(/&+3(!G3$<%Z4&(!2$-,!g$+3^!?$+,!'0*<$3'N!%&(!>5)!($-,!(G8#/*%/(8(!'*-(!%&(!

<*,&*+e!d!7$/%&(!&,! %&(!#*3:2&33/&(N!G*(!'*-(! %&(!#[/4/O+/&3(^!@-(+/,&N! %&!9PJ!'&! %0&-,3&G3/(&!

&-#[*Q-&!+-&!(83/&!'&!#[$/e!4*%*7/(8(N!&-!3&#$+3*-,!-$,*44&-,!d!'&(!&4G%$]8(!/-,83/4*/3&(!

G&+! &eG83/4&-,8(^! @-2/-N! %&(! &e/K&-#&(! </&-! ,3$G! 8%&78&(! '&(! D$378K/&-(! O+/! 7/(/,&-,!

38K+%/Z3&4&-,!%&!#[*-,/&3!%+/!2$-,!G3&-'3&!8-$3484&-,!'&!3&,*3'^!?3Z(!3*G/'&4&-,N!%0*22*/3&!

,$+3-&!d!%*!#*,*(,3$G[&!&,!%0&-,3&G3/(&!&-!*GG&%%&!+-&!-$+7&%%&!2$/(!d!%0",*,^!E&!93&4/&3!4/-/(,3&!

>%*/-!L+GG8!*##&G,&!'0*GG$3,&3!($-!*/'&!d!($-!*4/!#[/3*O+/&-!>-,$/-&!A+2&-*#[,!O+/!7/&-,!

,$+,! g+(,&! '&! 2*/3&! <*(#+%&3! %*! 7/%%&! '*-(! %&! #*4G! '&! %*! '3$/,&! %$3(! '&(! '&3-/Z3&(! 8%&#,/$-(!

4+-/#/G*%&(^!E0",*,!(0&-K*K&!*%$3(!d!($+,&-/3!2/-*-#/Z3&4&-,!%&(!>5)!G$+3!O+0/%(!*/%%&-,!*+!<$+,!

'&!%&+3!#$-,3*,^!>+!,$,*%N!%&!4$-,*-,!'0*3K&-,!G+<%/#!&-K*K8!&(,!&(,/48!d!TNW!4/%%/*3'!'&!23*-#(N!

($/,!TYh�!'+!G3/e!'&!7&-,&!'&(!-*7/3&(T`X^!!

!

@-!TXXWN!%*!(/,+*,/$-!-&!(08,*-,!G*(!*48%/$38&N!%&!-$+7&*+!93&4/&3!4/-/(,3&!E/$-&%!L$(G/-!

*--$-#&!O+&!%0",*,!7*!4&,,3&!2/-!*+e!*/'&(!&,!'$--&!+-!4$/(!d!%0&-,3&G3/(&!G$+3!,3$+7&3!+-!

3&G3&-&+3^!6-&!#$4G*K-/&!-$378K/&--&!&(,!+-!,&4G(!&-7/(*K8&N!#&!O+/!3&'$--&!'&!%0&(G$/3!

*+e!(*%*3/8(N!4*/(!&%%&!(&!3&,/3&!2/-*%&4&-,^!C*+,&!'&!3&G3&-&+3N!&,!4*%K38!+-&!4$</%/(*,/$-!'&!

,$+(!%&(!8%+(![*73*/(N!*%%*-,!'+!95C!*+!CD!&-!G*((*-,!G*3!%&!A9A!'0>-,$/-&!A+2&-*#[,N!%&(!>5)!

($-,!#$-'*4-8(^!E&(!TTRh!&4G%$]8(!&-#$3&!&-!G$(,&!($-,!%/#&-#/8(!G3$K3&((/7&4&-,TcS!&,!%&(!

>,&%/&3(!2&34&-,!'82/-/,/7&4&-,!+-&!2$/(!%&!(&#$-'!#[/4/O+/&3!4/(!d!%0&*+!\!%&!,3$/(/Z4&!*]*-,!

8,8!*--+%8!&-!#$+3(!'&!3$+,&^!!

!

P*-(! %*!G3&((&N! #&! ,3/(,&! 2&+/%%&,$-!O+/! (0&(,! 8,*%8! (+3! %&(! Rc!'&3-/&3(!4$/(!'+! (/Z#%&! &(,!

3*#$-,8! (&%$-! G%+(/&+3(! *-K%&(^! 9$+3! #$44&-#&3N! #&%+/! '&! %*! #*,*(,3$G[&! ($#/*%&! &,!

8#$-$4/O+&^! 9$+3! E&! C/K*3$N! %0*--$-#&!'&! %*! 2&34&,+3&! '&(! #[*-,/&3(! &(,! +-! i%+>2+50TcT!j!

G&-'*-,!O+&!E0)+4*-/,8!(0/-,&33$K&!(+3!%&!G$/'(!O+&!GZ(&3$-,!i!)0+%/-'5'62;*0+%<0-506*-0+%

/0+%UIGTcR!j^!P*-(!($-!&-(&4<%&N!%*!G3&((&!(0*##$3'&!G$+3!G*3%&3!'0+-!,3*+4*,/(4&N!O+&!#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T`X!!J*3-/&3N!5%*/3&^!aTXXWN!h!-$7&4<3&b^!E*!38#+G83*,/$-!G$%/,/O+&!K+&,,&!%&(!#[*-,/&3(!'+!)*73&^!&'%J-2K*.0!
TcS!L*#O+/&3N!L&*-:C3*-u$/(^!aTXXXN!U!4*/b^!)/(,$/3&!'y+-!(+/#/'&^!&0%R42.6!
TcT!I$+%&,:E&O+/,,&N!=*3]7$--&^!aTXXWN!W!'8#&4<3&b^!E&!)*73&!F!2&+!7&3,!G$+3!9$3,!RSSS^!&0%72,'-4!
TcR!C$3,N!L$(8^!aRSSSN!TY!-$7&4<3&b^!>-,$/-&!A+2&-*#[,!$+!%0[$44&!/-7/(/<%&^!&[G*5'.26>!
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!

hh!

($/,!'*-(!%*!G$G+%*,/$-N!i!*.%6-'*5'62+50%+432')%;*2%+0-'%)4.,%A%,*>-2-Tc`jN!$+!G*34/!%&(!8%+(!

[*73*/(N!O+/!($-,!i!6-'*5'62+>+%('-%)@'..4.30%/0%)'%<0-506*-0%/0+%UIGTcc!j^!l+*-'!E&!=$-'&!

G*3%&N! G+'/O+&4&-,N! '&! i!/>34.<26*-0Tch!jN! E&! C/K*3$! #$-(*#3&! %+/! ,$+,! +-! *3,/#%&! *7&#! +-&!

48,*G[$3&!2/%8&!'&!%*!4$3,^!E*!2/-!'&!%0&-,3&G3/(&N!$<%/K8&!'&!,&34/-&3!+-!%$-K!&,!'+3!#[*-,/&3!

,$+,!&-!(*#[*-,!O+0/%!(&3*!($-!'&3-/&3N!&(,!+-&!i!54-6%('-%>(*2+050.6TcY%j^!E*!4/(&!d!%0&*+!'+!

#[/4/O+/&3! O+/! i!'*-'26% /{% d6-0% (4*-% )0+% G'1-'2+% *.0% <d60% '103% /0+% /-'(0'*=%5*)6234)4-0+?%

34550%+*-%)0+%/-'(0'*=%/0%L*<:?%'%>6>%(-0+;*0%*.%0.60--050.6TcU!jN!*7&#!+-!i%320)%'++45K-2%

('-% )0% 10.6% /[4*0+6?% *.0% 6-2+60++0% (42,.'.60TcW!j^! C/%*-,! %0/4*K&! g+(O+0*+! <$+,N! %0*3,/#%&! (&!

,&34/-&!&-!2*/(*-,!'&!%*!2/-!'&(!#[*-,/&3(!i!*.%/0*2)%/0%()*+%(4*-%)0+%G'1-'2+TcXj^!

!

6-!*+,3&!*(G&#,!O+&!($+%/K-&!8K*%&4&-,!%*!G3&((&!&(,!O+0*7&#!%*!2&34&,+3&!'&(!>5)N!#0&(,!

+-&!G*K&!'&!%0[/(,$/3&!'&!%*!7/%%&!O+/!(&!,$+3-&^!P*-(!E&!9$/-,N!L&*-:C3*-u$/(!L*#O+/&3!%&!38(+4&!

*/-(/!'Z(! %&!#[*Gs!'&!($-!*3,/#%&! F!i!0.6'5>0% 2)% :%'%32.;%+2Z3)0+?% )'% <4-52/'K)0%'10.6*-0%/0+%

3F'.620-+%.'1')+%F'1-'2+%+0%60-52.0%0.%3'6'+6-4(F0%2./*+6-20))0%06%+432')0ThS!j^!9%+(!%$/-!'*-(!%&!

4k4&! 3&G$3,*K&! /%! *((Z-&! +-&! -$+7&%%&! 2$/(! #&,,&! /'8&!F! i!/0--2Z-0% )0% /-'50% )43')% ;*0%

-0(->+0.60% )'%54-6%/@*.0%'362126>%;*2% -054.6'26%A% )'% 3->'624.%/0% )'% 12))0% 0.%!Q!lc!Q!!j^!9*3!

*/%%&+3(N!E*!?3/<+-&!3*GG&%%&!O+&!i%)0+%UIG%4.6%*.0%(4-6>0%+:5K4)2;*0%34.+2/>-'K)0ThR!jN!#&!O+&!

($+%/K-&!*+((/!E&!9$/-,!G$+3!O+/!/%(!2+3&-,!i%)0%(4*54.%/*%G'1-0%06%/050*-0.6%)@05K)Z50%/0%

)@4*10-6*-0%5'-26250%/0%)'%12))0Th`!j^!

!

E&!'&3-/&3!G$/-,!O+&!%*!G3&((&!3*GG$3,&!&(,!G&+,:k,3&!G%+(!(+3G3&-*-,N!4*/(!/-,83&((*-,!d!

2*/3&!3&4*3O+&3^!@-!&22&,N!#$-,3*/3&4&-,!d!%*!2/-!'&(!,3*-(*,%*-,/O+&(!'$-,!%&(!)*73*/(!$-,!4/(!

RS!*-(!d!(&!3&4&,,3&N!%*!2&34&,+3&!'&(!>5)!-0*!2/-*%&4&-,!G*(!8,8!%&!,3*+4*,/(4&!*,,&-'+^!

PZ(! %&! 4$/(! '&! 4*3(! RSSSN! *%$3(! O+&! %&(! G$3,&(! '+! #[*-,/&3! 7/&--&-,! d! G&/-&! '0k,3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Tc`!./3&,N!.,8G[*-&^!aRSSSN!TS!4*3(b^!E&!7*:,$+,!/-,&3-*,/$-*%!'+!)*73&^!&0%R42.6!
Tcc!I$+%&,:E&O+/,,&N!=*3]7$--&^!aTXXWN!W!'8#&4<3&b^!E&!)*73&!F!2&+!7&3,!G$+3!9$3,!RSSS^!&0%72,'-4!
Tch!J3$(3/#[*3'N!C3*-u$/(^!aTXXWN!h!-$7&4<3&b^!E&!)*73&N!4*%[&+3&+(&!&e#&G,/$-!-*7*%&^!&0%E4./0!
TcY!5%&3#N!5[3/(,/-&^!aTXXXN!R!-$7&4<3&b^!E&!)*73&!F!A+2&-*#[,!3&2*/,!(&(!*''/,/$-(!&,!4/(&!(+3!%&(!'/7/(/$-(!'&!%*!
K*+#[&^!&0%72,'-4!
TcU!1'^!
TcW!1'^!
TcX!1'^!
ThS!L*#O+/&3N!L&*-:C3*-u$/(^!aTXXXN!U!4*/b^!)/(,$/3&!'y+-!(+/#/'&^!&0%R42.6!
ThT!1'^!
ThR!J*3-/&3N!5%*/3&^!aTXXWN!h!-$7&4<3&b^!E*!38#+G83*,/$-!G$%/,/O+&!K+&,,&!%&(!#[*-,/&3(!'+!)*73&^!&'%J-2K*.0!
Th`!L*#O+/&3N!L&*-:C3*-u$/(^!aTXXXN!U!4*/b^!)/(,$/3&!'y+-!(+/#/'&^!&0%R42.6!
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hY!

'82/-/,/7&4&-,!#%$(&(N!E&!9$/-,!8#3/,!O+&!i!)'%<0-506*-0%/0+%U60)20-+%06%IF'.620-+%.'1')+?%3@0+6%

/*%('++>"%&0+%G'1-'2+%-0,'-/0.6%/>+4-5'2+%10-+%)@'10.2-Thcj^!5&!O+/!8,$--&!g+(O+0*+!4*/3&!'&!

%*!7/%%&!O+/!*7$+&!*7$/3!i!>6>%+*-(-2+%/0%)'%<'32)26>%'103%)';*0))0%30%/4++20-%'%>6>%/2,>->%('-%)0+%

G'1-'2+Thh!j^!P&+e!*-(!G%+(! ,*3'N! %&(! "#[$(! 3&7/&--&-,! (+3! %0*22*/3&N! *7&#!+-!*3,/#%&! *+! ,/,3&!

8%$O+&-,!i!IF'.620-+%.'1')+?%&0%G'1-0%'%64*-.>%)'%(',0%/0+%UIG!Qa!j^!

!

T^`^R^`^! 9$3,!RSSS!F!*#[&7&3!%*!(8G*3*,/$-!9$3,V;/%%&!

!

E&(!'&+e!'&+/%(!'$-,!-$+(!7&-$-(!'&!G*3%&3!:!%0*33k,!'&(!%/K-&(!,3*-(*,%*-,/O+&(!O+/!G&-'*-,!

G%+(!'&!#&-,!*-(!$-,!2*/,!%*!K%$/3&!'&!%*!7/%%&!*/-(/!O+&!%*!2&34&,+3&!'&(!#[*-,/&3(!-*7*%(N!O+/!

&e/(,*/&-,!'&G+/(!%*!2$-'*,/$-!'&!%*!#/,8!&-!ThTU!:!$-,!4*3O+8!%*!2/-!'0+-&!8G$O+&!G&-'*-,!

%*O+&%%&!E&!)*73&!(&!7/7*/,!&,!8,*/,!*7*-,!,$+,!7+!#$44&!+-!G$3,^!6-!*+,3&!87Z-&4&-,N!d!#[&7*%!

(+3!%&(!'&+e!(/Z#%&(N!&(,!7&-+!*-#3&3!G%+(!G3$2$-'84&-,!&-#$3&!%*!2/-!'&!#&,,&!Z3&!F!%*!#38*,/$-!

'&!9$3,!RSSS^!!

!

E0&e,&-(/$-!'+!G$3,!8,*/,!'*-(!%&(!#*3,$-(!'&G+/(!%&(!*--8&(!TXUS!4*/(!8,*/,!3&(,8!G&-'*-,!

G%+(!'&!7/-K,!*-(!d!%08,*,!'&!G3$g&,^!P+3*-,!%&!'8<+,!'&(!*--8&(!TXXSN!#$44&!-$+(!%0*7$-(!7+!

G%+(![*+,N!%&(!K3Z7&(!'&(!'$#o&3(!G3$,&(,*-,!#$-,3&!%*!4$'/2/#*,/$-!'&!%&+3!(,*,+,N!/4G*#,&-,!

2$3,&4&-,!%*!7/&!8#$-$4/O+&!'+!G$3,^!9$+3!#&,,&!3*/($-N!&,!G$+3!'0*+,3&(!G%+(!(,3+#,+3&%%&(N!E&!

)*73&!#$44&-#&!d!(&!2*/3&!'/(,*-#&3!G*3!(&(!#$-#+33&-,(!'+!-$3'!'&!%0@+3$G&^!P*-(!%&!4k4&!

,&4G(N!$-!#$44&-#&!d!7$/3!(&!#$-(,3+/3&!'&(!G$3,&:#$-,&-&+3(!*+e!'/4&-(/$-(!g*4*/(!7+&(!

*+G*3*7*-,N!'&!G%+(!'&!`SS!4Z,3&(!'&!%$-KN!d!2$3,!,/3*-,!'0&*+!&,!G$+7*-,!,3*-(G$3,&3!G%+(!'&!

YSSS!<$Q,&(^!!

!

P8gd!G3&4/&3!G$3,!23*-u*/(!G$+3!%&!,3*2/#!'&!G$3,&:#$-,&-&+3(N!E&!)*73&!'$/,!(0*'*G,&3!G$+3!

3&(,&3!'*-(!%*!#$+3(&!4$-'/*%&!&,!-&!G*(!'&7&-/3!+-!G$3,!'&!'&+e/Z4&!t$-&^!6-!K3*-'!G*(!&(,!

23*-#[/!'*-(!#&!(&-(!%&!RX!(&G,&4<3&!TXXh!%$3(!'+!G3&4/&3!'8G%*#&4&-,!$22/#/&%!'&!L*#O+&(!

5[/3*#!&-!G3$7/-#&^!@-!7/(/,&!(+3!%&!G$3,!*+e!#s,8(!'&!($-!*4/!>-,$/-&!A+2&-*#[,N!%&!-$+7&*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Thc!;/K$K-&N!E+'$7/#^!aRSSSN!TS!4*3(b^!E&!)*73&!#[*-K&!'y/4*K&^!&0%R42.6!
Thh!;/K$K-&N!E+'$7/#^!aRSSSN!TS!4*3(b^!E&!)*73&!#[*-K&!'y/4*K&^!&0%R42.6!
ThY!>+</-N!P$4/-/O+&^!aRSSRN!W!4*3(b^!5[*-,/&3(!-*7*%(!F!E&!)*73&!*!,$+3-8!%*!G*K&!'&(!>5)^!&0+%g3F4+!



!

!

!
!

hU!

938(/'&-,! '&! %*! A8G+<%/O+&! C3*-u*/(&! '8#%*3&! %&! G3$g&,! '&! G$3,! RSSS! '0+-&! $%25(4-6'.30%

>34.452;*0%.'624.')0%06%/@*.%2.6>-d6%(*K)23%5'T0*-!Ql!j^!!

!

@-!-$7&4<3&!TXXUN!%&!'8<*,!G+<%/#!(+3!%&!G3$g&,!i!E&!)*73&N!9$3,!RSSS!j!&(,!%*-#8^!1%!(0*K/,!

'+! G3&4/&3! '8<*,! $3K*-/(8! G*3! %*! ,$+,&! -$+7&%%&! 5$44/((/$-! D*,/$-*%&! '+! P8<*,! 9+<%/#!

/-(,*+38&! G*3! %*! %$/! '+! R! 2873/&3! TXXh! i!3&%*,/7&! *+! 3&-2$3#&4&-,! '&! %*! G3$,&#,/$-! '&!

%0&-7/3$--&4&-,!j^!5&(!38+-/$-(!($-,!%0$##*(/$-!G$+3!%&(!$GG$(*-,(!*+e!G3$g&,(!'&!2*/3&!G*3,!

'&!%&+3(!*3K+4&-,(^!9$+3!%&(!8#$%$K/(,&(N!3&G38(&-,8(!G*3!%&!#$-(&/%%&3!4+-/#/G*%![*73*/(!9/&33&!

P/&+%*2*/,N!%&!G3$g&,!&(,!+-&!i!',-0++24.%/0%)[0.12-4..050.6%/0%)[0+6*'2-0%/0%)'%C02.0ThWj!,*-'/(!

O+&!%&(![*</,*-,(!&,!+-&!G*3,/&!'&(!8%+(!'&!%*!3/7&!(+'!'&!%*!.&/-&!2$-,!(*7$/3!O+0/%(!-0]!($-,!G*(!

2*7$3*<%&(!#*3!/%(!#3*/K-&-,!%0/4G*#,!O+0/%!G$+33*/,!*7$/3!(+3!%*!Gk#[&!&,!%&!,$+3/(4&ThX^!!

!

@-!'8#&4<3&!TXXWN!G*34/!%&(!W!$G,/$-(!G3$G$(8&(N!%&!J$+7&3-&4&-,!L$(G/-!3&,/&-,!#&%%&!

O+/!*7*/,!%*!G38283&-#&!'+!9$3,!>+,$-$4&!'+!)*73&N!4*Q,3&!'0$+73*K&!'+!G3$g&,N!&,!#$-2/34&!

($-!i!-q)0%<4./'50.6')%0.%60-50+%/@'5>.',050.6+%/*%60--2642-0TYS!j^!E&(!,3*7*+e!($-,!%*-#8(!

&-!$#,$<3&!RSST!&,!&-!RSSY!%*!G3&4/Z3&!G[*(&!'&!9$3,!RSSS!&(,!/-*+K+38&N!&-!%0*<(&-#&!'&!

L*#O+&(!5[/3*#!O+/N!G$+3,*-,!*--$-#8N!*!8,8!3&,&-+!d!9*3/(!G*3!%0*#,+*%/,8!&,!%&(!4*-/2&(,*,/$-(!

'&(!%]#8&-(!&,!8,+'/*-,(!#$-,3&!%&!59@!a5$-,3*,!93&4/Z3&!@4<*+#[&b^!!

!

l+*-,!*+!,3*/,&4&-,!G*3!%*!G3&((&!'&!#&!G3$g&,!O+/!(0&(,!8,&-'+!(+3!G%+(!'0+-&!'8#&--/&N!

-$+(!G$+7$-(!#$44&-#&3!G*3!#/,&3!%&!K8$K3*G[&!'&!%06-/7&3(/,8!'+!)*73&!I3+-$!E&#$O+/&33&^!

P*-(!E&(!"#[$(!&-!TXXYN!#&!'&3-/&3!'/,!O+&!9$3,!RSSS!&(,!/4G$3,*-,!G$+3!%*!7/%%&!#*3!/%!i%)@'2/0-'%

A%+0%(4+2624..0-%34550%(4-6%/@>3)'6050.6%10-+%)@h*-4(0?%A%-06-4*10-%30660%3*)6*-0%34550-32')0%

;*2%0=2+6'26%T*+;*@'*%|9|Z50%+2Z3)0?%'1'.6%;*0%)0%.>,430%.0%)'2++0%()'30%A%)@2./*+6-20TYT!j^!!P&!

4*-/Z3&! K8-83*%&N! -$+(! G$+7$-(! '/(,/-K+&3! '&+e! *(G&#,(!4/(! &-! *7*-,! '*-(! %&(! '/2283&-,(!

g$+3-*+e!,3*/,*-,!'+!(+g&,^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ThU! P/(#$+3(! '&! =^! L*#O+&(! 5[/3*#N! 938(/'&-,! '&! %*! A8G+<%/O+&N! (+3! %*! (/,+*,/$-! 8#$-$4/O+&! '+! )*73&N! ($-!
'87&%$GG&4&-,! G$3,+*/3&! &,! 38K/$-*%! &,! (+3! %*! G$%/,/O+&! '&! %y/-,8K3*,/$-! &,! #&%%&! '&! %*! 7/%%&N! E&! )*73&! %&! RX!
(&G,&4<3&! TXXh^! :! 7/&:G+<%/O+&^23^! \! 5$-(+%,8! %&! RR! *73/%! RSTX! (+3! [,,GFVV'/(#$+3(^7/&:
G+<%/O+&^23V-$,/#&(VXhUSTTTSS^[,4%!
ThW!I$+%&,:E&O+/,,&N!=*3]7$--&^!aTXXWN!W!'8#&4<3&b^!E&!)*73&!F!2&+!7&3,!G$+3!9$3,!RSSS^!&0%72,'-4!
ThX!I&%%&3&,N!A$<&3,^!aTXXXN!X!*73/%b^!@-!D$34*-'/&N!%*!5s,&!2%&+3/&!#3*/-,!%0$4<3&!'+!G$3,!'+!)*73&^!&0%E4./0!
TYS!?[&-*3'N!L&*-:=/#[&%^!aRSSTN!R!2873/&3b^!6-&!4&3!d!'&+e!7/(*K&(^!&2K>-'624.!
TYT!A$<&3,N!=*3,/-&^!aTXXYN!TW!'8#&4<3&b^!I3+-$!E&#$O+/&33&!F!%&!'82/#/,!/-&eG%/#*<%&!'&!%*!3&%*,/$-!d!%*!4&3^!&0+%
g3F4+!



!

!

!
!

hW!

P0+-&!G*3,N!%*!#$4G8,/,/$-N!'$-,!-$+(!*7$-(!'8gd!G*3%8N!*7&#!%&(!G$3,(!'+!-$3'!'&!%0@+3$G&^!

E&! O+$,/'/&-! 8#$-$4/O+&! E*! ?3/<+-&! '/,! O+&! %&! K$+7&3-&4&-,! &(GZ3&! O+&! 9$3,! RSSS! i!

(0-5066-'%'*%G'1-0%/0%34*-2-%0.<2.%/'.+%)'%5d50%3'6>,4-20%;*0%+0+%,-'./+%-21'*=%/*%.4-/%/0%

)@h*-4(0TYR!j^!E&!C/K*3$!]!7$/,!%+/!%0$##*(/$-!'&!i!34.<2-50-%+4.%-'.,%/0%(-052Z-0%()'30%<-'.k'2+0%

(4*-% )0% 6-'<23% /0% .'12-0+% (4-60D34.60.0*-+% 64*6% 0.% +0% F2++'.6% '*% 6-42+2Z50% -'.,% 0*-4(>0.?%

/0--2Z-0%U.10-+%06%S4660-/'5TY`!j^!@-2/-N!E&(!"#[$(!'8#%*3&-,!O+&!i!&0%G'1-0%(4*--'26%A%60-50%

(0+0-%()*+%)4*-/%/'.+%)'%K')'.30%'103%R4-6%#```?%*.%(-4T06%/0%(-Z+%/0%Y%52))2'-/+?%(0-5066'.6%

'*%G'1-0%/0%520*=%34.3*--0.30-%)0+%(4-6+%/0%)'%50-%/*%]4-/TYc!j^!!

!

P0*+,3&! G*3,N! '&(! 2$34+%&(! +(*-,! '&! (+G&3%*,/2(! '8G*((*-,! %*3K&4&-,! %&! #*'3&! ,3Z(!

&+3$G8&-!'&!%*!#$4G8,/,/$-!*7&#!%&(!7$/(/-(!'+!-$3'^!r!,/,3&!'0&e&4G%&N!E&!=$-'&!*--$-#&!

O+&!i!S4660-/'5?%G'5K4*-,%4*%U.10-+%.@'*-4.6%;*@A%K20.%+0%60.2-%B%&0%G'1-0%T4*0-'%/'.+%)'%

34*-%/0+%,-'./+%>3F'.,0+%5'-26250+%()'.>6'2-0+%,-i30%A%+4.%R4-6%#```TYh!j^! 1'8&!O+&!-$+(!

3&,3$+7$-(!'*-(!E&!9$/-,!G$+3!O+/!i!R4-6%#```%(-4T0660-'%&0%G'1-0%/'.+%)0%999Z50%52))>.'2-0%06%

34.<4-60-'% )'% ()'30% .4-5'./0% /'.+% )0% 34550-30% 54./2')TYY!j^! .+G&3%*,/2(! ,$+g$+3(! '*-(!

E0@eG3&((!O+/!-087$O+&!3/&-!'&!4$/-(!O+0+-!i!,2,'.60+;*0%(-4T06!j!'&!T`!o/%$4Z,3&(!'&!O+*/(!

i!*)6-'54/0-.0+TYU!j^!!

!

./!%*!G3&((&!*!<&*+#$+G!G*3%8!'+!%*-#&4&-,!'+!G3$g&,!&,!'&!(&(!G3&4/Z3&(!G[*(&(!\!'8<*,!

G+<%/#N!G3&4/&3(!,3*7*+e!\!&%%&!*!<&*+#$+G!4$/-(!#$+7&3,!($-!/-*+K+3*,/$-!&-!RSSYN!(*+2!G$+3!

87$O+&3! %0*<(&-#&! '&! L*#O+&(! 5[/3*#^! @,! G$+3! #*+(&N! #$44&!-$+(! %&! 7&33$-(! G%+(! ,*3'N! %&!

#%*((&4&-,!d!%06D@.5B!8,*/,!G*((8!G*3!%d!+-!*-!G%+(!,s,N!&,!E&!)*73&!2*/(*/,!*%$3(!<&*+#$+G!

4$/-(!G*3%&3!G$+3!(&(!*#,/7/,8(!G$3,+*/3&(^!!

!

9$+3!%*/((&3!G%*#&!d!+-!-$+7&%!~K&N!%0*-#/&-!'$/,!'/(G*3*Q,3&^!50&(,!#&!O+&!-$+(!7&-$-(!'&!

7$/3!*7&#!#&(!'&+e!'&+/%(!4*3/,/4&(!&,!/-'+(,3/&%(!&,!*7&#!#&,,&!-*/((*-#&!G$3,+*/3&^!>7&#!9$3,!

RSSSN!%&!G$3,N!O+/!8,*/,!*+,3&2$/(!*+!#&-,3&!4k4&!'&!%*!7/%%&N!(0&-!8%$/K-&!'&!G%+(!&-!G%+(^!5&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TYR!=N!9^!aTXXWN!Rh!'8#&4<3&b^!E0",*,!7&3(&!`!4/%%/*3'(!G$+3!3&']-*4/(&3!E&!)*73&^!&'%J-2K*.0!
TY`!53$/t&N!L&*-:9*+%^!aTXXXN!X!(&G,&4<3&b^!E&!)*73&N!i!D$3'/(,&(!j!#$-,3&!i!.+'/(,&(!j^!&0%72,'-4!
TYc!A$<&3,N!=*3,/-&^!aTXXXN!RS!(&G,&4<3&b^!E&!)*73&!#[*-K&!'&!#*G^!&0+%g3F4+!
TYh!I*-t&,N!@,/&--&^!aTXXWN!c!4*3(b^!E&(!G$3,(!'+!)*73&!&,!'&!A$+&-!7&+%&-,!K3*-'/3!G$+3!-&!G*(!4$+3/3^!&0%E4./0!
TYY!./3&,N!.,8G[*-&^!aRSSSN!TS!4*3(b^!E&!7*:,$+,!/-,&3-*,/$-*%!'+!)*73&^!&0%R42.6!
TYU!B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!



!

!

!
!

hX!

O+0&eG%/O+&!,3Z(!</&-!%&!#[&3#[&+3!&,!*3#[/,&#,&!A&-8!I$33+&]!'*-(!E&(!"#[$(!F!i!)0+%(4-6+?%A%)'%

-03F0-3F0% /@0+('30% (4*-% '33*02))2-% )0+% .'12-0+% ,>'.6+?% 4.6% 3F'.,>% /@>3F0))0?% />)'2++'.6%

)'-,050.6%)0+%+(FZ-0+%3455*.')0+%/0%)0*-+%12))0+!a_!j^!5&,!8%$/K-&4&-,!&(,!,*-,!G[](/O+&!O+&!

(]4<$%/O+&^!E&!G$3,!8,*-,!'&7&-+!+-&!&-,/,8!d!G*3,!&-,/Z3&N! %*!7/%%&!G&+,!&-2/-!'&7&-/3!+-&!

7/%%&^!

!

T^`^`^!538&3!%*!7/%%&!

!

5&3,&(N!E&!)*73&!-0&(,!'8($34*/(!G%+(!+-!G$3,^!=*/(!%*!,3*-(/,/$-!7&3(!%&!(,*,+,!'&!7/%%&!-&!

3&%Z7&!G*(!G$+3!*+,*-,!'&!%087/'&-#&^!1%!2*+,!,$+,!'0*<$3'!*7$/3!3&#$+3(!d!#&3,*/-(!,3*7*+e!G$+3!

&-2/-!2*/3&!7/%%&^!!

!

T^`^`^T^! P8(&-#%*7&4&-,!&,!$+7&3,+3&!F!%&!9$-,!'&!D$34*-'/&!&,!%*!

%/*/($-!*7&#!%0>RX!

!

E&!)*73&!*!+-!*,$+,N!&%%&!&(,!$+7&3,&!(+3!%*!4&3^!=*/(!E&!)*73&!*!*+((/!+-!'82*+,!F!&%%&!&(,!

2&348&!(+3!%*!,&33&^!9$+3!#/,&3!E&(!"#[$(N!%*!7/%%&!&(,!#$/-#8&!i!/'.+%*.%'.,)0%/0%a`^%0.6-0%)'%

50-% 06% )[0+6*'2-0TYXj^! L+(O+0d! %*! 2/-! '+! M1MZ4&! (/Z#%&N! G$+3,*-,N! %&(! 8#[*-K&(! &,! %/*/($-(! &-!

<*,&*+!8,*/&-,!238O+&-,(!&-,3&!%&(!'&+e!3/7&(!'&!%*!.&/-&N!%*!']-*4/O+&!&-,3&!%&(!38K/$-(!8,*/,!

2$3,&!&,!E&!)*73&!8,*/,!i!%*!K3*-'&!7/%%&!%*!G%+(!G3$#[&!jN!O+&!#&!($/,!G$+3!%&(![*</,*-,(!'+!9*](!

'&!5*+eN!*+!-$3'N!$+!'+!9*](!'0>+K&N!*+!(+'^!?$+,!#[*-K&*!*+!MMZ4&!(/Z#%&N!*7&#!%*!2/-!'&(!

%/K-&(!4*3/,/4&(!3&%/*-,!%&(!'&+e!3/7&(!'&!%0&(,+*/3&^!@-!TXhX!&(,!/-*+K+38!%&!9$-,!'&!?*-#*37/%%&!

O+/N!d!`S!o/%$4Z,3&(!'+!)*73&N!$+73&!+-&!3$+,&!'/3&#,&!7&3(!9*3/(N!i!*.0%'-6Z-0%2./2+(0.+'K)0%

(4*-%)'%326>%5'-26250!l`%j^!

!

9&-'*-,!G%+(!'&!,3&-,&!*-(!#&!G$-,!2+,!%&!4$]&-!%&!G%+(!3*G/'&!G$+3!%&(!)*73*/(!'&!3&g$/-'3&!

)$-2%&+3N!P&*+7/%%&!&,!5*&-N!4$]&--*-,!+-!'8,$+3!'0+-&!($/e*-,*/-&!'&!o/%$4Z,3&(!&,!'0+-&!

[&+3&!'&!3$+,&^!@-!TXWWN!%&!93&4/&3!4/-/(,3&!L*#O+&(!5[/3*#N!'8#/'84&-,N!G$(&!%*!G3&4/Z3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TYW!A$<&3,N!=*3,/-&^!aTXXWN!R!*73/%b^!;/%%&(!'0*22*/3&(!F!%*!3&7*-#[&!'&(!G$3,(^!&0+%g3F4+!
TYX!aTXXcN!TY!'8#&4<3&b^!E&!9$-,!'&!D$34*-'/&!'$/,!(#&%%&3!%0+-/,8!38K/$-*%&^!&0+%g3F4+!
TUS!I*-t&,N!@,/&--&N!|!E&3$(/&3N!L&*-:L*#O+&(^!aTXXhN!RS!g*-7/&3b^!E&!9$-,!'&!D$34*-'/&!7*!38+-/2/&3!%08#$-$4/&!
'&!%*!I*((&:.&/-&^!&0%E4./0!



!

!

!
!

YS!

G/&33&!'0+-!-$+7&*+!G$-,N! %&!G%+(!&-!*7*%!G$((/<%&!(+3! %*!.&/-&N!&,!'&7*-,!3&%/&3!E&!)*73&!d!

)$-2%&+3!&-!RS!4/-+,&(^!E0&-g&+!'&!#&!G$-,N!'82/!'0/-K8-/&3/&N!8,*/,!'&!G*37&-/3!d!23*-#[/3!%&(!

XSS! 4Z,3&(! '+! 2%&+7&! (*-(! *7$/3! 3&#$+3(! d! '&(! G/%/&3(! O+/! Kk-&3*/&-,! /-87/,*<%&4&-,! %*!

#/3#+%*,/$-!'&(!<*,&*+e^!E&(!,3*7*+e!G3&--&-,!U!*-(!d!k,3&!38*%/(8(N!2/-*-#8(!(*-(!*+#+-&!*/'&!

'&! %0",*,N! %*! 5[*4<3&! '&! 5$44&3#&! &,! '01-'+(,3/&! '+! )*73&N! O+/! K83*/,! '8gd! %&! 9$-,! '&!

?*-#*37/%%&N! *]*-,! 2*/,! '&(! &4G3+-,(! K*3*-,/(! G*3! %&(! #$%%&#,/7/,8(! %$#*%&(^! E&! 9$-,! '&!

D$34*-'/&N!G%+(!K3*-'!G$-,!d![*+<*-(!'+!4$-'&N!&(,!/-*+K+38!%&!RS!g*-7/&3!TXXh!&,!$+7&3,!

*+!G+<%/#!(/e!g$+3(!G%+(!,*3'N!G&34&,,*-,!*+e!78[/#+%&(!'&!,3*7&3(&3!%*!.&/-&!4$]&--*-,!+-!G3/e!

'&!`R!C3*-#(^!!

!

9$+3! %*!G3&((&N! #&!G$-,!'$/,! 38G$-'3&!d!'&+e!&-g&+e^!@-!G3&4/&3! %/&+N! #38&3N! 3&#38&3!&-!

%0$##+33&-#&N!+-&!']-*4/O+&!&-,3&!%&(!'&+e!3/7&(!'&!%0&(,+*/3&!&,!G%+(!K%$<*%&4&-,!&-,3&!%&(!

'&+e! 38K/$-(! )*+,&! &,! I*((&:D$34*-'/&^! P]-*4/O+&! O+/! 7*! '&7$/3! 2*/3&! g$+3! 4*%K38! %&(!

G*3,/#+%*3/,8(!O+/!2$-,!%0/'&-,/,8!'&!#[*O+&!3/7&^!E/<83*,/$-!%&!3*GG&%%&N!i!(4*-%)0+%F'K26'.6+%/0+%

/0*=%-210+?%)@05K4*3F*-0%/*%<)0*10%>6'26%*.0%K'--2Z-0%(F:+2;*0?%3*)6*-0))0%06%+432')0%<4-60TUT!j^!

9$+3!E*!?3/<+-&N!i!)0%()*+%,-'./%(4.6%A%F'*K'.+%/*%54./0%'%6-'3>%*.%6-'26%0.6-0%/0*=%0+('30+%

/2<<>-0.6+% 06% )42.6'2.+% />+2,.>+% /0% ('-6% 06% /@'*6-0% 34550% $%)'% 3q60% /@0.% <'30%8TUR!j^! 1%! *!

8K*%&4&-,!G$(8!+-!'82/!i!'*=% -0+(4.+'K)0+%(4)262;*0+%06%>34.452;*0+%/0+%/0*=% -210+%/0% )'%

C02.0%'*=%(-4<2)+%/210-,0.6+%B%/250.+24.%2./*+6-20))0%'*%.4-/%34.6-0%K43',0%/*%(':+%/@U*,0%'*%

+*/TU`!j^!!

!

.8G*38&(! *'4/-/(,3*,/7&4&-,! '&G+/(! %&(! *--8&(! TXhSN! %&(! '&+e! 38K/$-(! -$34*-'&(! $-,!

%$-K,&4G(! 8,8! %0$<g&,! '&! '/(#+((/$-! O+*-,! *+! </&-:2$-'8! '&! %&+3! '/7/(/$-^! E&! 9$-,! '&!

D$34*-'/&!7*!3*7/7&3N!G*34/!%&(!g$+3-*%/(,&(N!#&!($+[*/,!'&!%&(!7$/3!'&!-$+7&*+!38+-/&(^!>/-(/N!

E&(!"#[$(!'8#%*3&-,!O+&!($-!$+7&3,+3&!i!'%3->>%(4*-%)'%(-052Z-0%<42+%*.%)20.%/2-036%0.6-0%)0+%

/0*=%->,24.+TUc!jN!&,!G$+3!E&!=$-'&!/%!i!(4+0%3-{50.6%)'%;*0+624.%/*%-'((-43F050.6%/0+%/0*=%

->,24.+%.4-5'./0+%nco%/4.6%K0'*34*(%+4*F'260.6%)'%->*.2<23'624.TUhj^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TUT!>3&-($-*(N!D*,[*%/&^!aTXXhN!RY!g*-7/&3b^!E&!9$-,!'&!D$34*-'/&!$+73&!*+g$+3'0[+/!*+!G+<%/#^!&2K>-'624.!
TUR!aTXXYN!RX!2873/&3b^!E&!</%*-!4/,/K8!'+!G$-,!'&!D$34*-'/&^!&'%J-2K*.0!
TU`!1'^!
TUc!A$<&3,N!=*3,/-&^!aTXXYN!TW!'8#&4<3&b^!I3+-$!E&#$O+/&33&!F!%&!'82/#/,!/-&eG%/#*<%&!'&!%*!3&%*,/$-!d!%*!4&3^!&0+%
g3F4+!
TUh!I*-t&,N!@,/&--&N!|!E&3$(/&3N!L&*-:L*#O+&(^!aTXXhN!RS!g*-7/&3b^!E&!9$-,!'&!D$34*-'/&!7*!38+-/2/&3!%08#$-$4/&!
'&!%*!I*((&:.&/-&^!&0%E4./0!



!

!

!
!

YT!

E0*+,3&! &-g&+! *+O+&%! '$/,! G&34&,,3&! '&! 38G$-'3&! %&! 9$-,! '&! D$34*-'/&! &(,! %&!

'8(&-#%*7&4&-,!'+!)*73&^!E&!9$/-,!%&!2$34+%&!&eG%/#/,&4&-,!&-!#&(!,&34&(!&-!TXXYN!%$3(O+0/%!

'/,!O+&!i!5d50%+@2)%.@'((4-60%('+%0.34-0%)0%6-'<23%0+(>->?%n2)o%/>+0.3)'10%)'%12))0%/*%G'1-0TUY!j^!

E&(!"#[$(!7$-,!4k4&!g+(O+0d!G*3%&3!'0+-!i!2+4)050.6%'*%K4*6%/0%)'%(42.60%/*%(':+%/0%I'*=TUU!j!

O+/!G3&-'3*!2/-!*7&#!%0/-*+K+3*,/$-!'+!G$-,^!@-!TXX`N!($/,!'&+e!*-(!*7*-,!%*!2/-!'&(!,3*7*+eN!E&!

=$-'&!(&!'&4*-'*/,!(/!i!)0+%G'1-'2+%n'1'20.6o%3F'.,>+%'*%(42.6%/0%.0%()*+%'330(60-%;*0%)0*-%

K4*6%/0%60--0%+426%*.0%25('++0%t!j!&,!G*3%*/,!'&!i!)'%<2.%/@*.0%>(4;*0%4x%)@2+4)050.6?%+0*)%<'30%

A%)'%50-?%>6'26%1>3*%34550%*.0%;*')26>TUW!j^!!

!

E&! 9$-,! '&! D$34*-'/&! 4*3O+&! '$-#! %0*33/78&! '0+-&! i!.4*10))0% Z-0TUX!j^! 5&%%&:#/! 7*!

8K*%&4&-,! (0*GG+]&3! (+3!*+,3&! /-23*(,3+#,+3&!4*g&+3&!F! %&!-$+7&*+! ,3$-u$-!'&! %0*+,$3$+,&!

>RX!3&%/*-,!E&!)*73&!d!n7&,$,!&,!%0/-,8K3*-,!*/-(/!d!%*!A$+,&!'&(!@(,+*/3&(N!O+/!7*!'&!%*!I&%K/O+&!

d! %0@(G*K-&^! 5$44&! %&! 38(+4&! E*! ?3/<+-&N! K3~#&! d! i!)@4*10-6*-0% /*% (4.6% /0% ]4-5'./20%

34..036>% '103% )@'*64-4*60% U#O?% )0+% G'1-'2+% +05K)0.6% />+4-5'2+% '142-% )0+% 4*62)+% /0% )0*-+%

'5K2624.+TWS!j^!!

!

T^`^`^R^! 6-!#&-,3&:7/%%&!O+/!4*-O+*/,!G$+3!'&7&-/3!+-&!7/%%&!

!

5$44&!-$+(!%0*7$-(!7+!*7&#!%0&e&4G%&!'&!9$3,!RSSSN!%&!MMZ4&!(/Z#%&!*!8,8!%&!(/Z#%&!G&-'*-,!

%&O+&%!%&(!*#,/7/,8(!G$3,+*/3&(!$-,!G&+!d!G&+!O+/,,8!%&(!&-#&/-,&(!'&!%*!7/%%&^!P8gd!G8-*%/(8&!G*3!

(*!K8$K3*G[/&!&,!%*!%/4/,*,/$-!'&!($-!*/3&!+3<*/-&!G*3!%*!4&3!d!%0$+&(,!&,!G*3!%*!.&/-&!*+!(+'N!%*!

7/%%&!*!G&-'*-,!%$-K,&4G(!4*-O+8!'0+-!783/,*<%&!#&-,3&!'&!K3*7/,8^!

!

P+3*-,!%&(!*--8&(!hSN!E&!)*73&!(&!3&#$-(,3+/,!G3$K3&((/7&4&-,!(&%$-!%&(!G%*-(!'0>+K+(,&!

9&33&,^! >+! #$+3(! '&(! '&+e! '8#&--/&(! (+/7*-,&(N! %&(! 8%+(! #$44+-/(,&(! '/3/K&*-,! %*! 4*/3/&!

#$-#&-,3&-,!%&+3(!&22$3,(!&-!4*,/Z3&!'0*48-*K&4&-,!+3<*/-!(+3!%&(!O+*3,/&3(!G83/G[83/O+&(^!

=*g$3/,*/3&4&-,! #$4G$(8(! '&! )E=! &,! G&+G%8(! '&! -$4<3&+(&(! 2*4/%%&(! /44/K38&(N! #&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TUY!98K*3'N!5*,[&3/-&^!aTXXYN!RU!*73/%b^!A$+&-!&,!E&!)*73&!(+3!%&!4k4&!<*,&*+^!&0%R42.6!
TUU!aTXXcN!TY!'8#&4<3&b^!E*!)*+,&:D$34*-'/&!($+(!%&!7&-,!'&(!K3*-'(!,3*7*+e^!&0+%g3F4+!
TUW!I$%%$#[N!.&3K&^!aTXX`N!h!*73/%b^!E&!)*73&N!J&-(!'+!<$+,!'+!G*](^!&0%E4./0!
TUX!aTXXhN!RS!g*-7/&3b^!E&!9$-,!'&!D$34*-'/&!(0*22/#[&!#$44&!%&!G%+(!K3*-'!$+73*K&!d![*+<*-(!'+!4$-'&^!&0+%
g3F4+!
TWS!J*3-/&3N!@^!I^!5%*/3&^!aTXXhN!X!2873/&3b^!E&(!*4</,/$-(!'+!)*73&^!&'%J-2K*.0!



!

!

!
!

YR!

O+*3,/&3(! 7/(&-,! d! *##+&/%%/3! %*!4*/-:'0z+73&! 7&-+&! *GG$3,&3! d! %*! 7/%%&! ($-! -$+7&*+! 7/(*K&!

/-'+(,3/&%^!@-!TXU`N!'*-(!%&!O+*3,/&3!'+!=$-,:J*/%%*3'N!&(,!$+7&3,!%&!G3&4/&3![]G&34*3#[8!'&!

%*!7/%%&^!P&+e!*+,3&(!(+/7&-,N!'*-(!'&(!7/%%&(!7$/(/-&(N!#$-,3/<+*-,!d!7/'&3!&-#$3&!G%+(!%&!#&-,3&:

7/%%&!'&!(*!#%/&-,Z%&!&,!'&!($-!*#,/7/,8^!!

!

5&!-0&(,!O+0d!G*3,/3!'&(!*--8&(!WS!O+&!%*!4+-/#/G*%/,8!#$44&-#&!d!(&!,$+3-&3!'&!-$+7&*+!

7&3(!%*!7/%%&!<*((&!*7&#!%*!#38*,/$-!'&!%*!=*/($-!'&!%*!5+%,+3&!\!-$+(!&-!3&G*3%&3$-(!\!&,!'&!

%06-/7&3(/,8^!9*3,*-,!'+!#$-(,*,N!8-$-#8!G*3!E*!?3/<+-&N!O+&!i!)'%-034.+6-*3624.%nco%.@'%('+%

(0-52+%A%)'%12))0%/0%+0%/>34*1-2-%*.%10.6-0%06%'*=%34.+455'60*-+%/0%6-4*10-%)0*-+%5'-;*0+TWT!jN!

%&(!8%+(!(&!3&-'&-,!#$4G,&!O+&!i!)0%30.6-0D12))0%.0%T4*0%('+%+4.%-q)0%/0%1>-26'K)0%(q)0%'*%+0-1230%

/@*.0%',,)45>-'624.%/0%#Q`%```%F'K26'.6+TWR!j^!!

!

E*-#8!+-&!G3&4/Z3&!2$/(!&-!TXXRN!%&!G3$g&,!'&!#&-,3&!#$44&3#/*%!i!5$,]!jN!'+!-$4!'&!%*!

3+&!$q!/%!&(,!G387+!O+0/%!(0/-(,*%%&N!&%%&:4k4&!-$448&!'0*G3Z(!A&-8!5$,]N!'&3-/&3!G38(/'&-,!

'&!%*!1;Z4&!A8G+<%/O+&!&,!4&4<3&!'0+-&!K3*-'&!2*4/%%&![*73*/(&N!-0*33/7&!G*(!d!($-!,&34&^!

5&! -0&(,! O+0&-! TXXhN! *7&#! %08%&#,/$-! '0>-,$/-&! A+2&-*#[,N! O+0/%! &(,! 3&%*-#8^! 5[*-K&*-,! '&!

G3$4$,&+3N!%&!-$+7&*+!4*/3&!G*37/&-,!d!2*/3&!($3,/3!'&!,&33&!&-!c!*-(!(&+%&4&-,!%0@(G*#&!5$,]N!

+-&!�$-&!'0>#,/7/,8!5$44&3#/*%&!'&!RS!SSS!4R!*##+&/%%*-,!%&(!&-(&/K-&(![*+,!'&!K*44&!O+/!

4*-O+*/&-,!*%$3(!d!%*!7/%%&^!!

!

E*!G*,&3-/,8!38&%%&!'&!#&!#[*-,/&3!-&!2*/,!G*(!%0+-*-/4/,8!'*-(!%*!G3&((&^!Ed!$q!E0)+4*-/,8!

#$-(/'Z3&!O+0>-,$/-&!A+2&-*#[,!-&!G&+,!(&!%0*,,3/<+&3!7+!O+0/%!2*/(*/,!G*3,/&!'&(!$%->')2+'624.+%

(0.+>0+%('-%+0+%(->/>30++0*-+TW`!jN!E0@eG3&((!G&-(&!*+!#$-,3*/3&!O+0/%!i!5'-;*0%/0+%(42.6+%0.%

50.'.6% A% K20.% *.% 120*=% (-4T06% /0% ->F'K2)26'624.% nco% T'5'2+% ->')2+>% ('-% )'% (->3>/0.60%

5*.232(')26>TWc!j^!l+$/!O+0/%!&-!($/,N!%*!G3&((&!(0*##$3'&!(+3!+-!G$/-,!F!#&!#&-,3&!#$44&3#/*%!7*!

G&34&,,3&! d! %*! 7/%%&! '0k,3&! &-2/-! '$,8&! '0+-! #&-,3&! 7/7*-,! &,! *+,$+3! '+O+&%! 7$-,! G$+7$/3!

K3*7/,&3!'&!-$4<3&+(&(!*#,/7/,8(N!8%84&-,!&((&-,/&%!d!($-!'87&%$GG&4&-,^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TWT!aTXXYN!RX!2873/&3b^!E&!)*73&!(&!#[&3#[&!+-!#&-,3&^!&'%J-2K*.0!
TWR!aTXXRN!RS!g+/%%&,b^!E&!)*73&!,&-,&!'&!3&#$-O+83/3!($-!#&-,3&^!&0+%g3F4+!
TW`!C$3,N!L$(8^!aRSSSN!TY!-$7&4<3&b^!>-,$/-&!A+2&-*#[,!$+!%0[$44&!/-7/(/<%&^!&[G*5'.26>!
TWc!B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!



!

!

!
!

Y`!

9*3!*/%%&+3(N!E&(!"#[$(!($-,!%&(!(&+%(!d!2*/3&!3&4*3O+&3!+-!G$/-,!O+&!-$+(!87$O+&3$-(!G%+(!

,*3'!F!#&!-$+7&*+!#&-,3&!#$44&3#/*%!-0&(,!G*(!%d!+-/O+&4&-,!G$+3!2*/3&!3&7/73&!%&(!#$44&3#&(!

&-!#&-,3&:7/%%&N!/%!&(,!*+((/!%0$##*(/$-!'0+-&!$G83*,/$-!'&!#$44+-/#*,/$-^!@-!&22&,N!i!/0--2Z-0%

30660%4(>-'624.D(F'-0?%)'%12))0%+@0+6%0.,',>0%/'.+%*.0%<4*)0%/0%523-4%'3624.+%;*2%34.6-2K*0.6%A%

3F'.,0-%+4.%25',0%B%/0+%3'5(',.0+%/0%<)0*-2++050.6%'*=%.4*10'*=%-01d6050.6+%-4*620-+?%0.%

('++'.6% ('-% )'% ->.41'624.% /0+% >3)'2-',0+% 4*% /*% 54K2)20-% *-K'2.% 4*% ('-% )@'.25'624.% /0+%

126-2.0+TWh!j^!!

!

���!

!

D$+(!*7$-(!4$-,38!O+&%%&!8,*/,!%0/4*K&!'+!)*73&!'+3*-,!%&(!*--8&(!TXXS^!J3~#&!d!G%+(/&+3(!

8%84&-,(! :! %08%&#,/$-! '0>-,$/-&! A+2&-*#[,N! %*! 2/-! '&(! 4+-/#/G*%/,8(! #$44+-/(,&(! &,!

%0*#[Z7&4&-,!'&!%*!'/(,/-#,/$-!&-,3&!G$3,!&,!7/%%&!:!#&,,&!/4*K&!G&+,!#$44&-#&3!d!87$%+&3!d!

%0$38&!'&(!*--8&(!RSSS^!50&(,!8K*%&4&-,!d!#&,,&!8G$O+&!O+0+-!K3*-'!G3$g&,!&(,!%*-#8!G*3!%*!

4*/3/&N!#&%+/!'0/-(#3/3&!%&!#&-,3&:7/%%&!3&#$-(,3+/,!*+!9*,3/4$/-&!=$-'/*%!'&!%0)+4*-/,8N!#&!O+&!

-$+(!87$O+&3$-(N!&-,3&!*+,3&(N!'*-(!%*!G*3,/&!(+/7*-,&^!!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TWh!A$<&3,N!=*3,/-&^!aTXXXN!RS!(&G,&4<3&b^!E&!)*73&!#[*-K&!'&!#*G^!&0+%g3F4+!



!

!

!
!

Yc!

R^! l+*-'!%*!G3&((&!8#3/,!%*!7/%%&!

!

P*-(!-$,3&!G3&4/Z3&!G*3,/&N!-$+(!-$+(!/-,83&((/$-(!d!%0/4*K&!'+!)*73&!,&%%&!O+&!,3*-(4/(&!

G*3!%&(!g$+3-*+e!&,!4*K*t/-&(!'*-(!%&(!*--8&(!TXXS^!P*-(!#&,,&!-$+7&%%&!G*3,/&N!-$+(!*%%$-(!

2*/3&! +-! %8K&3! G*(! '&! #s,8! &,N! *+! %/&+! '08,+'/&3! %*! 7/%%&! '+!)*73&! G*3! %*! G3&((&! '&!4*-/Z3&!

23$-,*%&N!-$+(!*%%$-(!G%+,s,!-$+(!*,,*3'&3!(+3!%*!2*u$-!'$-,!%*!G3&((&!*!#$-(,3+/,!%0/4*K&!'&!%*!

7/%%&^!l+&%%&(!,&#[-/O+&(!*:,:&%%&!+,/%/(8&(!{!9*3!O+&%(!4$]&-(!*:,:&%%&!/-(#3/,!($-!'/(#$+3(!'*-(!

%0&(G*#&!48'/*,/O+&!{!5&!(&3*! %0$##*(/$-!'&!,3*/,&3!'&(!8%84&-,(!'&! %*!7/%%&!O+&! %*!G3&((&!*!

,3*-(2$348!&-!(]4<$%&(N!'&(!4],[&(!&,!38#/,(!(+3!%&(O+&%(!&%%&!(0&(,!*GG+]8&!G$+3!3*#$-,&3!%*!

7/%%&!*+!2/%(!'&(!*--8&(N!4*/(!*+((/!'&(!&eG3&((/$-(!,$+,&(!2*/,&(!*+eO+&%%&(!&%%&!*!&+!3&#$+3(!

*/-(/!O+&!%0/-,&3*#,/$-!'/3&#,&!O+/!&e/(,&!&-,3&!%*!G3&((&N!%*!7/%%&!&,!($-!/4*K&^!!!!

!

R^T^! E&(!2$34&(!'0+-&!7/%%&TWY!

!

5$44&!-$+(!7&-$-(!'&!%&!'/3&N!+-!'&(!G3&4/&3(!$+,/%(!O+&!%*!G3&((&!&4G%$/&!G$+3!2*/3&!%&!

38#/,N!'*-(!%&!,&4G(N!'&!%*!7/%%&!'+!)*73&!&(,!%0+,/%/(*,/$-!'&!(]4<$%&(^!5&(!&22/K/&(!G&+7&-,!,$+,!

*+((/! </&-! k,3&! '&(! <~,/4&-,(N! '&(! G&3($--&(N! $+! 4k4&N! G%+(! *<(,3*/,&4&-,N! '&(! 2/K+3&(!

K8$48,3/O+&(^!

!

R^T^T^!E&(!(]4<$%&(!'&!%*!7/%%&!

!

R^T^T^T^! E0"K%/(&!.*/-,:L$(&G[N!G[*3&!&,!(]-&#'$O+&!'&!%*!7/%%&!

!

P&+e!4$-+4&-,(!(]4<$%/(&-,!E&!)*73&!'*-(!%*!G3&((&^!E&!G3&4/&3!'0&-,3&!&+e!&(,!%&!G%+(!

i!*-#/&-!j!F! %08K%/(&! .*/-,:L$(&G[^! P&((/-8&! G*3! >+K+(,&! 9&33&,! &,! A*]4$-'! >+'/K/&3N! O+/!

,&34/-*!%&!,3*7*/%!*G3Z(!%*!4$3,!'+!4*Q,3&!'+!<8,$-!&-!TXhcN!(*!#$-(,3+#,/$-!&(,!*#[&78&!&-!

TXhU!&,!($-!*+,&%!#$-(*#38!&-!TXYc^!)*+,&!'&!TSU!4Z,3&(!&,!'8#$38&!'&!YhSS!7/,3*+e!38*%/(8(!

G*3! %0*3,/(,&! =*3K+&3/,&! )+38N! &%%&! *! 8,8! 7$+%+&! G*3! 9&33&,N! O+/! 8,*/,! *,[8&N! #$44&! +-!

4$-+4&-,!d!%*!484$/3&!'&(!7/#,/4&(!'&(!<$4<*3'&4&-,(^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TWY!@-!38283&-#&!*+!%/73&!'&!L+%/&-!J3*#ON!&'%74-50%/@*.0%12))0!aTXWhbN!'*-(!%&O+&%!%0*+,&+3!G*3%&!'&!%*!7/%%&!O+/!%0*!
7+!K3*-'/3N!D*-,&(!



!

!

!
!

Yh!

E&(! g$+3-*%/(,&(! G*3%*-,! '&! %*! 7/%%&! ($-,! -$4<3&+e! d! 87$O+&3! .*/-,:L$(&G[^! E0/4*K&! O+/!

3&7/&-,!%&!G%+(!($+7&-,!d!($-!(+g&,!&(,!#&%%&!'+!G[*3&^!9$+3!%&!O+$,/'/&-!#*,[$%/O+&!E*!53$/eN!

&%%&!&(,!+-!i!(F'-0%54/0-.0TWU!j!&,!G$+3!%0@(,!"#%*/3N!O+$,/'/&-!*+<$/(N!+-!i!(F'-0%'*+6Z-0%06%

K-*6TWW!j^!@%%&!'$/,!*K/3!i!60)%*.%(F'-0%+(2-26*0)TWX!j!G$+3!%&(![*</,*-,(N!4*/(!*+((/!#$44&!i!*.%

(F'-0%(4*-%,*2/0-%)0+%64*-2+60+%/'.+%)'%326>TXS!j^!E&!=$-'&!-0+,/%/(&!G*(!%&!4$,!,&%!O+&%N!4*/(!

%0/'8&!3&(,&!%*!4k4&!F!i!)@>,)2+0%C'2.6DW4+0(F%nco%0+6%/010.*0%)0%.4*10'*%+2,.')%*-K'2.TXT!j^!

!

E0*3#[/,&#,+3&!9&33&,!G3$7$O+&!%&!4k4&!&22&,N!O+&!#&!($/,!G$+3!%&(!/44&+<%&(!'0[*</,*,/$-!

O+&!G$+3!%&(!<~,/4&-,(!3&%/K/&+e!F!&%%&!8,$--&^!E*!53$/e!#$-#Z'&!O+0d!G3&4/Z3&!7+&!$%)@>,)2+0%

C'2.6DW4+0(F% />-4*60TXR!j! &,! %&! C/-*-#/*%! ?/4&(! %*! O+*%/2/&! '&! i!+*-(-0.'.60TX`!j^! 6-&! 2$/(!

'&'*-(N!%&(!g$+3-*%/(,&(!($-,!23*GG8(!G*3!%&!#$-,3*(,&!*7&#!#&!O+0/%(!7$]*/&-,!*7*-,!'0&-,3&3^!

i%V-2+%K>64.%A%)[0=6>-20*-?%C'2.6DW4+0(F%0+6%0.%0<<06%5*)6234)4-0%A%)[2.6>-20*-%TXc!j!'/,!E*!53$/e!

G&-'*-,!O+&! E&! C/K*3$!G*3%&! %+/! '&!i!)'% )*52Z-0%/4->0?% 34550% )'1>0%('-% )0% 10.6%5'-2.%;*2%

+@0.,4*<<-0%/'.+%)0+%2..45K-'K)0+%126-'*=%/0%)@>,)2+0%C'2.6DW4+0(FTXh!j^!

!

E&(!#$4G*3*/($-(!&,!(+G&3%*,/2(!-&!4*-O+&-,!G*(^!9*3!&e&4G%&N!E0@eG3&((!%0i!25',2.0-'26%

K20.%/'.+%*.%<2)5%/0%7-26\%&'.,TXY!j^!9$+3!=*3/&!5%*/3&!i!'103%)0%}4)3'.%/0%]2050:0-?%)@g,)2+0%

C'2.6DW4+0(F% /050*-0% )0%54.*50.6% )0% ()*+% 25(-0++24..'.6% /0% )'% 12))0TXU!j^! E&!=$-'&! 7$/,!

&-#$3&! G%+(! K3*-'! &-! #/,*-,! %0*3#[/,&#,&! A+']! A/##/$,,/! G$+3! O+/! %08K%/(&! &(,! i!)@*.0% /0+%

50-102))0+% /*%54./0!O_%j^! ?$+g$+3(! G%+(! [*+,N! ,$+g$+3(! G%+(! 2$3,N! '*-(! +-! *+,3&! *3,/#%&! '+!

=$-'&N!%&!4*,83/*+!*7&#!%&O+&%!%08K%/(&!*!8,8!#$-(,3+/,&!&(,!O+*%/2/8!'&!i!/212.%K>64.TXX!j^!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TWU!J+/%%&4$%&(N!>%*/-^!aTXXWN!TR!*$�,b^!E0"K%/(&!.*/-,:L$(&G[N!G[*3&!4$'&3-&!'+!)*73&^!&'%I-42=!
TWW!98#[/-$,N!?[/&33]^!aRSTUN!TS!*$�,b^!E&!)*73&!F!i!,0*(!'0<&*+e!]&+eN!,+!(*/(!j!�^!&[h+6%g3)'2-!
TWX!L*+3Z(N!58#/%&^!aRSTUN!Y!g+/-b^!E&!)*73&N!4+(8&!d!#/&%!$+7&3,^!&'%I-42=!
TXS!@33*3'N!J+/%%*+4&^!aRSTUN!Th!4*/b^!5/-O!%/&+e!&4<%84*,/O+&(!'+!)*73&N!%*!7/%%&!'$-,!,$+,!%&!4$-'&!G*3%&^!&0%
72,'-4!
TXT!5[*4G&-$/(N!=/#[Z%&^!aTXXTN!c!4*/b^!E&!)*73&N!7/%%&!'&!K3*-'!%*3K&^!&0%E4./0!
TXR!J+/%%&4$%&(N!>%*/-^!aTXXWN!TR!*$�,b^!E0"K%/(&!.*/-,:L$(&G[N!G[*3&!4$'&3-&!'+!)*73&^!&'%I-42=!
TX`!=$33/($-N!P$-*%'^!aRSShN!RU!*$�,b^!E&!)*73&N!+-!G*3*'/(!&-!<8,$-^!72.'.32')%J250+%M12'%I4*--20-%9.60-.'624.')N!
TXc!J+/%%&4$%&(N!>%*/-^!aTXXWN!TR!*$�,b^!E0"K%/(&!.*/-,:L$(&G[N!G[*3&!4$'&3-&!'+!)*73&^!&'%I-42=!
TXh!P&!A*7/-&%N!.$G[/&^!aRSSWN!X!2873/&3b^!A+2&-*#[,!($+(!%&!2&+!'0+-&!K*+#[&!'/7/(8&^!&0%72,'-4!
TXY!l+/%%&3/&,N!>--&:E*+3&^!aRSSYN!Rc!*$�,b^!@-,3&!4&3!&,!<8,$-^!&[h=(-0++!
TXU!?3$+7*,N!@%$�(&^!aRSTUN!T`!g+/%%&,b^!E&!)*73&!F!TS!%/&+e!/-#$-,$+3-*<%&(!d!7/(/,&3!G$+3!%&(!hSS!*-(!'&!%*!7/%%&^!
E'-20DI)'2-0!
TXW!I&%%&,N!)*33]^!aRSTUN!Rc!4*/b^!hSS!*-(!'+!)*73&!F!%*!7/%%&!'+!;$%#*-!(&!387&/%%&^!&0%E4./0!
TXX!P$+(,*%]N!?[$4*(^!aRSTUN!c!-$7&4<3&b^!cW![&+3&(!(+3!%*!5s,&!'0>%<~,3&^!&0%E4./0!



!

!

!
!

YY!

./!%0$-!(08#*3,&!+-!/-(,*-,!'&(!,&e,&(!'&(!*3,/#%&(N!-$+(!#$-(,*,$-(!O+&!%08K%/(&!.*/-,:L$(&G[!

2/K+3&!(+3!+-!,3Z(!K3*-'!-$4<3&!'&!G[$,$K3*G[/&(!%&(!*##$4G*K-*-,^!@%%&!(&3,!'&!3&GZ3&!*+e!

4*3/-(N!O+/!%*!7$/&-,!d!YS!o4N!4*/(!(&3,!*+((/!*+e!g$+3-*%/(,&(!G$+3!/-'/O+&3!*+e!%&#,&+3(!$q!/%(!

(&!,3$+7&-,!%$3(O+0/%(!%*!7$/&-,!&-!G[$,$^!r!#&!,/,3&N!&%%&!&(,!+-!'&(!8'/2/#&(!3&4*3O+*<%&(!'+!

)*73&!&,!*K/,N!'*-(!+-&!4$/-'3&!4&(+3&N!#$44&!%*!?$+3!@/22&%!&,!D$,3&:P*4&!G$+3!9*3/(^!!

!

C*/3&!#$4G3&-'3&!O+&!%0$-!G*3%&!'+!,$+,!&-!-0&-!-$44*-,!O+0+-&!G*3,/&N!7$/#/!+-&!2/K+3&!

'&!3[8,$3/O+&!</&-!#$--+&N!%*!(]-&#'$O+&^!./!%0$-!&-!#3$/,!%&!K8$K3*G[&!I&3-*3'!P&<*3</&+eN!

O+/!*!,3*7*/%%8!(+3!%&!(+g&,N!#&!K&-3&!'&!%/&+eN!O+/!G&34&,,&-,!'&!(]4<$%/(&3!d!&+e!(&+%(!+-&!7/%%&!

$+!+-!G*](N!G$((Z'&-,!d! %*! 2$/(!i!*.0%+('62')26>%(-4(-050.6%,>4,-'(F2;*0%06%*.0%+('62')26>%

+:5K4)2;*0RSS!j^!P*-(!($-!*3,/#%&!/-,/,+%8!i!E&!%/&+N!%&!,&33/,$/3&!&,!,3$/(!2/K+3&(!'&!3[8,$3/O+&!jN!

G*3+!&-!TXXh!'*-(!%*!3&7+&!&@h+('30%V>4,-'(F2;*0N!I&3-*3'!P&<*3</&+e!&eG%/O+&!O+0/%!&e/(,&!

,3$/(!,]G&(!'&!%/&+e!(]4<$%/(*-,!%&!,&33/,$/3&^!!

!

9$+3! #$44&-#&3N! %&! %/&+! *,,3/<+,N! O+/! *K/,! ,&%! +-! %$K$! &,! O+/! #$-(/(,&! G*3! &e&4G%&! i!A%

-0(->+0.60-%)@96')20%('-%)'%64*-%/0%R2+0%4*%]0v%~4-f%('-%)@h5(2-0%C6'60%H*2)/2.,%RSTj^!5&!($-,!'&(!

%/&+e!'$-,! %*! (/K-/2/#*,/$-!&(,! #$--+&!'&! ,$+(!&,!'$-,! %*! 3&G38(&-,*,/$-!K3*G[/O+&!&(,! ,3Z(!

38G*-'+&^!!

!

@-(+/,&N!%&!%/&+!K8-83/O+&N!O+/!3&%Z7&!G%+(!'&!%0*%%8K$3/&!$+!'&!%0*<(,3*#,/$-^!9%+(/&+3(!%/&+e!

G&+7&-,! (&37/3! d! 3&G38(&-,&3! +-&! 4k4&! /'8&^! I&3-*3'! P&<*3</&+e! G3&-'! %0&e&4G%&! '+!

,&33/,$/3&!23*-u*/(!O+/!G&+,!k,3&!(]4<$%/(8N!(+3!'&(!*22/#[&(!8%&#,$3*%&(!G*3!&e&4G%&N!d!%0*/'&!

'&!2$34&(!<*-*%&(!F!i!*.%12))',0%/0%()'2.0?%*.0%5'2-20%4*%*.0%>34)0%/0%12))',0%b%0))0+%>14;*0.6%

+*<<2+'550.6%)'%3*)6*-0%06%)0%60--2642-0%.'624.')#`#!j^!!

!

@-2/-N!'&3-/&3!,]G&!'&!%/&+N!%&(!%/&+e!'&!#$-'&-(*,/$-^!E&!K8$K3*G[&!%&(!'82/-/,!#$44&!'&(!

%/&+e!i%34.+6-*26+%06%2/0.62<2>+%('-%*.0%+432>6>%;*2%+0%/4..0%A%142-%A%6-'10-+%0*=?%;*2%)0+%*62)2+0%

(4*-%+0%('-)0-%/@0))0D5d50?%+0%-'34.60-%+4.%F2+642-0%06%'.3-0-%+0+%1')0*-+#`Y%j^!5&(!%/&+e!($-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RSS!i!E&!%/&+N!%&!,&33/,$/3&!&,!,3$/(!2/K+3&(!'&!3[8,$3/O+&!jN!I&3-*3'!P&<*3</&+eN!E0&(G*#&!K8$K3*G[/O+&N!TXXhN!Rc:
RN!GG!XU:TTR!
RST!1'^!
RSR!1'^!
RS`!1'^!



!

!

!
!

YU!

'/,(! i!'&! #$-'&-(*,/$-!j! #*3! /%(! #$-'&-(&-,! d! %*! 2$/(! +-&! (/K-/2/#*,/$-! (G*,/*%&! &,! +-&!

(/K-/2/#*,/$-!($#/*%&^!5$44&!I&3-*3'!P&<*3</&+e!%0&eG%/O+&N!i!)0%)20*%/0%34./0.+'624.%.@0+6%60)%

;*@A%34./2624.%;*@*.%2./212/*%:%>(-4*10%)0%+0.6250.6%/@*.0%3455*.0%'(('-60.'.30%'103%)0%

,-4*(0%;*2%>6'K)26%4*%0.6-0620.6%)'%+2,.2<23'624.%+:5K4)2;*0%/0%30%)20*!RScj^!!

!

9$+3! %&! #*(! O+/! -$+(! /-,83&((&N! %08K%/(&! .*/-,:L$(&G[! 3&#$+73&! ,3$/(! -/7&*+e! '/(,/-#,(! '&!

(/K-/2/8(^!?$+,!'0*<$3'N!#0&(,!+-&!8K%/(&^!@%%&!*!'$-#!+-!(&-(!G3$2$-'!G$+3!,$+(!%&(!#*,[$%/O+&(N!

&,!'&!4*-/Z3&!G%+(!K8-83*%&!'*-(!,$+,&(!%&(!#+%,+3&(!$##/'&-,*%&(^!@-(+/,&N!&,!#0&(,!%d!*+((/!+-!

8%84&-,! G&3#&G,/<%&N! &%%&! &(,! #$-(,3+/,&! &-! <8,$-N! ,&#[-/O+&! G3$G3&! d! >+K+(,&! 9&33&,N!

%0*3#[/,&#,&!O+/!*!3&#$-(,3+/,!%*!7/%%&!'+!)*73&^!@%%&!(]4<$%/(&!'$-#!%&!,3*7*/%!'&!3&#$-(,3+#,/$-!

O+/!*!8,8!2*/,!&-!C3*-#&!*G3Z(!%*!P&+e/Z4&!J+&33&!=$-'/*%&^!9$+3!,&34/-&3N!&%%&!*!8,8!7$+%+&!

G*3! ($-! #38*,&+3! G3/-#/G*%! #$44&! +-! [$44*K&! *+e! 7/#,/4&(! '&(! <$4<*3'&4&-,(N!

(/K-/2/#*,/$-! G%+(! (]4<$%/O+&! &,! *<(,3*/,&! &,! '$-,! %&(! G3/-#/G*+e! #$--*/((&+3(! ($-,!

&((&-,/&%%&4&-,!'&(![*</,*-,(!'+!)*73&^!Ed!$q!+-!>(/*,/O+&!$+!+-!.+':>483/#*/-!-&!7&33*/,!

(+3!+-&!G[$,$!'&!.*/-,:L$(&G[!O+0+-&!8K%/(&N!+-!C3*-u*/(!]!7$/,!G%+(^!P&33/Z3&!%&!%/&+!'&!#+%,&N!

/%!7$/,!%*!7/%%&!'+!)*73&!&,!G&3u$/,!%0[/(,$/3&!'+!G*](!&,!%&(!'$44*K&(!O+&!%*!K+&33&!]!*!#*+(8^!

C/-*%&4&-,N!+-!)*73*/(!$+!+-&!)*73*/(&!]!7$/,!%087$#*,/$-!'&!%*!'&(,3+#,/$-!'&!(*!7/%%&!&,!,$+,&(!

%&(!7/#,/4&(!O+/!&-!$-,!'8#$+%8^!

!

@-!#&!(&-(N!-$+(!G$+7$-(!'/3&!O+&!%08K%/(&!.*/-,:L$(&G[!&(,!+-!%/&+!'&!#$-'&-(*,/$-N!#*3!&%%&!

#$33&(G$-'!,$,*%&4&-,!d!%*!'82/-/,/$-!O+&!-$+(!*7$-(!'$--8&!G%+(![*+,^!5&G&-'*-,N!*7&#!%&(!

*--8&(N!-$+(!G$+7$-(!-$+(!'&4*-'&3!(/!#&3,*/-(!-/7&*+e!'&!(/K-/2/#*,/$-(!-0$-,!G*(!,&-'*-#&!

d!'/(G*3*Q,3&^!E&!,3*+4*,/(4&!'&!%*!K+&33&!(&!2*/(*-,!'&!G%+(!&-!G%+(!%$/-,*/-!&,!(&(!(+37/7*-,(!

'&!4$/-(!&-!4$/-(!-$4<3&+eN!/%!]!*!2$3,!d!G&-(&3!O+&!'0/#/!O+&%O+&(!'8#&--/&(!+-!K%/((&4&-,!

(0$G83&3*!&,!O+&!'&!%/&+!'&!#$-'&-(*,/$-!.*/-,:L$(&G[!'&7/&-'3*N!*+!4k4&!,/,3&!O+&!'0*+,3&(!

4$-+4&-,(![*73*/(N!+-!%/&+:*,,3/<+,^!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RSc!1'^!



!

!

!
!

YW!

R^T^T^R^! E&!;$%#*-!'0B(#*3!D/&4&]&3N!&4<%Z4&!'&!%0&(,[8,/(*,/$-!'&!%*!

7/%%&!

!

E0*+,3&!4$-+4&-,!&4<%84*,/O+&!'+!)*73&N!g+(O+0d!%0*33/78&!'&!%*!5*,Z-&!'&!#$-,*/-&3(!&-!

RSTUN!&(,!87/'&44&-,! %&!;$%#*-^!93/-#/G*%&!,3*#&!*3#[/,&#,+3*%&! %*/((8&!G*3! %&(!4*-'*,+3&(!

#$44+-/(,&(!&-!#&-,3&:7/%%&N!%&!;$%#*-!*!8,8!#$44*-'8!&-!TXUR!d!%0*3#[/,&#,&!<38(/%/&-!B(#*3!

D/&4&]&3N!4&4<3&!'+!95C!&,! *+,&+3!'+! (/ZK&!'+!G*3,/! 9%*#&!5$%$-&%! C*</&-!d!9*3/(^! 1%! &(,!

/-*+K+38!&-!TXWRN!&-!G38(&-#&!'+!=/-/(,3&!'&!%*!5+%,+3&!L*#o!E*-K^!

!

5388!G$+3!*##+&/%%/3! %*!=*/($-!'&!%*!5+%,+3&N!O+/!*7*/,!*+G*3*7*-,!(&(!<+3&*+e!*+!=+(8&!

=*%3*+e! G+/(! *+! ?[8~,3&! '&! %0)s,&%! '&! ;/%%&N! %&! ;$%#*-! &(,! &-! 38*%/,8! #$4G$(8! '&! '&+e!

<~,/4&-,(!#/3#+%*/3&(!*+!(&/-!'0+-!&(G*#&!d!%*!2$34&!'&!#$%$4<&!7+&!'+!#/&%^!1%!G3&-'!%&!-$4!

O+&!-$+(!%+/!#$--*/(($-(!*+g$+3'0[+/!&-!TXXSN!3&<*G,/(8!G*3!%&!'/3&#,&+3!'&!%*!=*/($-!'&!%*!

5+%,+3&!'&!%08G$O+&N!&,!'&7/&-,!+-&!.#Z-&!D*,/$-*%&!+-!*-!G%+(!,*3'^!

!

@-!RSTT!'8<+,&!+-&!G83/$'&!'&!K3*-'(! ,3*7*+e!7/(*-,!d! 3&(,3+#,+3&3! ,$+,! %0&(G*#&!G$+3!

3&']-*4/(&3!%&!#&-,3&:7/%%&^!E*!K3*-'&!(#Z-&!&(,!38-$78&N!%&(!*##Z(!($-,!*48%/$38(!&,!%&!#/-84*!

>3,(!&,!@((*/(!O+/!$##+G*/,!%&!9&,/,!;$%#*-!%*/((&!G%*#&!d!+-&!48'/*,[ZO+&^!E&!;$%#*-!3*g&+-/!

$+73&!(&(!G$3,&(!%$3(!'0+-!,3*K/O+&!U!g*-7/&3!RSTh^!!

!

E&(! *,,&-,*,(! '&! 5[*3%/&! )&<'$! *]*-,! G&-'*-,! G%+(/&+3(! g$+3(! 4$-$G$%/(8! %*! G3&((&N! d!

3*/($-N!#&,,&!38$+7&3,+3&!-0*!#&3,*/-&4&-,!G*(!&+!%*!#$+7&3,+3&!48'/*,/O+&!*,,&-'+&RSh^!!

!

D8*-4$/-(N!%&(!G[$,$K3*G[/&(!4&,,*-,!&-!(#Z-&!%&!;$%#*-!($-,!-$4<3&+(&(!'*-(!%*!G3&((&^!

D$+(!G$+7$-(!-$+(!*,,*3'&3!(+3!,3$/(!'0&-,3&!&%%&(!&-!G*3,/#+%/&3!&,!&((*]&3!'&!7$/3!#$44&-,!

&%%&(!G&+7&-,!k,3&!%*!G3&+7&!'0+-&!&(,[8,/(*,/$-!G3$K3&((/7&!'&!%*!7/%%&!G*3!%&(!g$+3-*+e!&,!%&(!

4*K*t/-&(^!?$+,!'0*<$3'!4$-,38&!#$44&!+-&!7/%%&!-&+,3&!&,!(*-(!7/&N!E&!)*73&!'&7/&-,!G&+!d!

G&+N!d!,3*7&3(!%&(!G[$,$(!'+!;$%#*-N!+-&!7/%%&!7/7*-,&!&,!<&%%&^!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RSh!@-!%0$##+33&-#&N!-$+(!*7$-(!'*-(!-$,3&!#$3G+(!'&+e!*3,/#%&(!F!+-!'&!E/<83*,/$-N!G*3+!%&!Y!g*-7/&3N!&,!+-!'&!
E0@eG3&((N!3&G3/(&!'0+-!*3,/#%&!>C9!&,!G+<%/8!(+3!%&+3!(/,&!%&!U!g*-7/&3!d!RR[RW!



!

!

!
!

YX!

S[=;=I<DM[AC#.#]#"EC:A:I#2;D:>D<>#]#aDJ@A:D;A:I#D<@[A;C@;?<C#D:>#I==>#J[=MMA:I#0#!C#

$DE<C#AJ#;[C#"?<=MCD:#@A;^#N<CDb#^=?#@=:JA>C<#:CZ;#_./),`#

!

5&,,&!G3&4/Z3&!G[$,$RSY!-&!-$+(!/-,83&((&!G*(!&-!,*-,!O+&!,&%%&N!4*/(!'*-(!%&!2*/,!O+0&%%&!

3&G38(&-,&!+-!*3#[8,]G&!'&!G[$,$!/%%+(,3*-,!E&!)*73&!G&-'*-,!'&(!*--8&(^!5&,,&!7+&N!G3/(&!

'&G+/(!%&!I*((/-!'+!5$44&3#&!(/,+8!g+(,&!&-!2*#&!'+!;$%#*-N!&(,!G3*,/O+&!#*3!&%%&!G&34&,!'&!

4$-,3&3! %&(!'&+e!4$-+4&-,(!&4<%84*,/O+&(!'&! %*!7/%%&!F! %&!;$%#*-!'&!D/&4&]&3!&,! %08K%/(&!

.*/-,:L$(&G[!'0>+K+(,&!9&33&,^!5&!O+/!&eG%/O+&!(�3&4&-,!G$+3O+$/!-$+(! %0*7$-(!3&,3$+78&N!

($+(! '/2283&-,&(! 2$34&(! &,! ($+(! '/2283&-,&(! %+4/Z3&(N! '*-(! '&! ,3Z(! -$4<3&+e! *3,/#%&(N!

G3/-#/G*%&4&-,!*7*-,!RSTh!&,!%*!38$+7&3,+3&!'+!;$%#*-RSU^!!

!

./!-$+(!&((*]$-(!'&!2*/3&!*<(,3*#,/$-!'&!#&!O+&!-$+(!(*7$-(!'&!%0[/(,$/3&!'&!#&(!4$-+4&-,(!

G$+3!(+/73&!%*!48,[$'$%$K/&!'0*-*%](&!'&!G[$,$K3*G[/&!G3$G$(8&!G*3!=*3,/-&!L$%]RSW!&,!#&%%&N!

G%+(!*GG3$G3/8&!G$+3! %*!G[$,$K3*G[/&!'&!G3&((&N!'&!C38'83/#! E*4<&3,RSXN! #$44&-u$-(!G*3!

3&K*3'&3! (/4G%&4&-,! #&,,&! /4*K&^! 5&! O+&! -$+(! 7$]$-(! &(,N! *+! ,$+,! G3&4/&3! G%*-N! +-!

4$-+4&-,! &-,$+38! '&! '3*G&*+eN! G+/(! +-! <~,/4&-,! <%*-#! *+e! 2$34&(! #$+3<&(! (+/7/! '0+-!

(&#$-'!/'&-,/O+&!<&*+#$+G!G%+(!G&,/,^!P&33/Z3&!&+e!+-&!<*33&!'0/44&+<%&(!'$-,!%&!,$/,!*33/7&!

d!G&+!G3Z(!*+!4k4&!-/7&*+!O+&!%&!G%+(!K3*-'!'&(!'&+e!<~,/4&-,(!<%*-#(^!@,!*+!2$-'N!+-&!,$+3!

O+/!(08%Z7&!'*-(!%&!#/&%^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RSY!By.[&*N!A$-*-^!aRSTUN!Y!-$7&4<3&b^!C*(#/-*,/-K!*3#[/,&#,+3&!*-'!K$$'!([$GG/-KF!E&!)*73&!/(!,[&!@+3$G&*-!
#/,]!<3&*o!]$+!#$-(/'&3!-&e,^!h10.2.,%C6'./'-/!
RSU!D$+(!*7$-(!#[$/(/!#&,,&!G[$,$N!G+<%/8&!&-!RSTUN!#*3!&%%&!8,*/,!#&%%&!O+/!(&!G3k,*/,!%&!G%+(N!G*3!(*!O+*%/,8N!(*!
38($%+,/$-!&,!(&(!#$+%&+3(N!d!+-&!*-*%](&!(84/$%$K/O+&^!5&G&-'*-,N!'*-(!(*!#$4G$(/,/$-!&%%&!&(,!</&-!G%+(!G3$#[&!
'&(!G[$,$K3*G[/&(!'0*7*-,!RSTh!&,!2*/,!2/K+3&!'0&e#&G,/$-!'*-(!%&(!G[$,$K3*G[/&(!'+!;$%#*-!&-!RSTU
RSWLBEnN!=*3,/-&!aRSThb^!9.6-4/*3624.%A%)['.'):+0%/0%)[25',0!a`Z4&!8'b^!9*3/(!F!>34*-'!5$%/-^!
RSX!E>=I@A?N!C38'83/#!aTXWYb^!E:6F4,-'(F20+%B%)'%(F464%/0%(-0++0%06%+0+%)>,0./0+%MYZ50%>/N^!9*3/(!F!@'/%/K^!



!

!

!
!

US!

P0+-!G$/-,!'&!7+&!*-*%$K/O+&!d!G38(&-,N!3&K*3'$-(!%&(!'/2283&-,(!8%84&-,(!O+/!(,3+#,+3&-,!

%0/4*K&^!E&!#*'3*K&!&(,!%*3K&^!1%!G&34&,!'&!2*/3&!+-!G%*-!'0&-(&4<%&!'&!G%+(/&+3(!<~,/4&-,(!

G[*3&(!'&!%*!7/%%&N!#$44&!-$+(!%0*7$-(!'/,^!E*!#$-(,3+#,/$-!&(,![$3/t$-,*%&N!(/K-&!'08O+/%/<3&^!

E0*-K%&!'&!%*!G3/(&!'&!7+&!&(,!'&!2*#&N!#&!O+/!#$-2Z3&!+-&!/4G3&((/$-!'&!-*,+3&%N!'0*<(&-#&!

'0*3,/2/#&^!!

!

5&,,&! G[$,$! 2*/,! G&-(&3! d! +-&! #*3,&! '&! 7/(/,&! ,*-,! &%%&! 38(+4&! %&(! G3/-#/G*+e! ,3*/,(!

*3#[/,&#,+3*+e!'+!)*73&N!'&!4*-/Z3&!-&+,3&^!P0+-&!G*3,!%&!<8,$-!3&#,/%/K-&N!4*,[84*,/O+&!&,!

4*(#+%/-!'&!9&33&,N!*7&#!%*!'$4/-*,/$-!'&!%08K%/(&!.*/-,:L$(&G[^!P0*+,3&!G*3,N!#&%+/!G%+(!%/<3&N!

3$-'! &,! 284/-/-! '&!D/&4&]&3^! @-! #&! (&-(N! #&,,&! /4*K&! 3&7k,! G%+(! +-&!+,/%/,8! 2$-#,/$--&%%&!

O+0*3,/(,/O+&^!@%%&!4$-,3&N!(*-(!*3,/2/#&N!#&!O+0&(,!%*!7/%%&N!(*-(!#[&3#[&3!d!%*!4&,,3&!&-!7*%&+3^!!

!

S[=;=I<DM[AC#R#]#!P"ZM<CJJ#]#!C#$DE<C#<C;<=?EC#J=:#&=O@D:(#OD#8DAJ=:#>C#OD#H?O;?<C#>C#

5ACQC^C<#_./)Y`#

!

E0/4*K&! (+/7*-,&! /%%+(,3&! %&! G*((*K&! '&! %*! 7/%%&! (*-(! 7/&! d! %*! 7/%%&! 7/7*-,&^! .+3! #&,,&!

G[$,$K3*G[/&N!G3/(&!G*3!+-!G[$,$K3*G[&!'&!%0>C9RTS!g+(,&!*7*-,!%*!38$+7&3,+3&!'+!<~,/4&-,N!

-$+(!$<(&37$-(!%&!;$%#*-N!&-!2/-!'&!g$+3-8&N!G3/(!'&G+/(!+-!G$/-,![*+,^!r!K*+#[&!%*!#/3#+%*,/$-!

'&(!7$/,+3&(!&,!'&33/Z3&!%+/!'&(!/44&+<%&(!9&33&,^!

!

Ed!*+((/N!%&!#*'3*K&!&(,!%*3K&^!E&!;$%#*-!&(,!#%*/3&4&-,!%&!(+g&,!'&!%*!G[$,$N!4*/(!$-!%&!7$/,!

#&,,&!2$/(!'*-(!($-!&-7/3$--&4&-,!+3<*/-^!E*!#$4G$(/,/$-!&(,!$<%/O+&!&,!*(#&-'*-,&!7&3(!%*!

'3$/,&N!#&!O+/!/4G%/O+&!+-&!2$34&!'&!']-*4/(4&^!E*!#$-(,3+#,/$-!'&!%*!G[$,$K3*G[/&!(&!2*/,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RTS!aRSThN!U!g*-7/&3b^!E&!)*73&!3&,3$+7&!($-!;$%#*-N!%*!=*/($-!'&!%*!5+%,+3&!'&!D/&4&]&3^!&[h=(-0++!



!

!

!
!

UT!

&-! G3$2$-'&+3^! E&! ;$%#*-! &(,! /-,8K38! d! +-&! (#Z-&! '&! 7/&! +3<*/-&N! *7&#! '&(! 7$/,+3&(! O+/!

#/3#+%&-,N!'&(!/44&+<%&(!*7&#!#&3,*/-&(!2&-k,3&(!*%%+48&(N!'0*+,3&(!2&348&(^!E0k,3&![+4*/-N!

</&-!O+0/-7/(/<%&!(+3!%*!G[$,$N!&(,!<&*+#$+G!G%+(!G38(&-,!O+&!(+3!%*!G38#8'&-,&^!

!

D$+(!($44&(!d!%087/'&-#&!&-!2/-!'&!g$+3-8&^!E&!#/&%!&(,!($4<3&N!%&(!%+4/Z3&(!7/&--&-,!'+!

($%N!'&(!G[*3&(!'&(!7$/,+3&(N!'&(!O+&%O+&(!2&-k,3&(!*%%+48&(!'*-(!%&(!/44&+<%&(N!'&!%*!G%*#&!

(+3!%*!'3$/,&!*7&#!#&!O+/!(&4<%&!k,3&!'&(!/%%+4/-*,/$-(!'&!D$�%^!E&(!'&+e!G$3,&(!*+!G/&'!'+!

;$%#*-!($-,!$+7&3,&(!&,!%*/((&-,!G*((&3!'&!%*!%+4/Z3&!g*+-&N!'&(!#$+%&+3(!#[*+'&(N!'&(!,3*#&(!

'&!7/&^!P0[*</,+'&!#&!($-,! %&(!#3*,Z3&(!'&(!7$%#*-(!O+/! %*/((&-,!(08#[*GG&3! %*! %*7&^! 1#/N!-$+(!

*7$-(!%0/4G3&((/$-!O+&!#0&(,!G*3!%*!<*(&!O+&!#&%*!(&!G*((&^!!

9*3! %&! ,3*7*/%! '&(! #$+%&+3(! &,! '&! %08#%*/3*K&N! G*3! %0*-K%&! '&! G3/(&! '&! 7+&! O+/! &(,! G%+(!

3&#[&3#[8N! -$+(! #$-(,*,$-(! +-&! -&,,&! '/2283&-#&! *7&#! %*! G[$,$K3*G[/&! G38#8'&-,&^! 5&,,&!

'&3-/Z3&!(&!#$-,&-,*/,!'&!4$-,&3!%*!7/%%&!*%$3(!O+&!#&%%&:#/!&(,!G%+(!8%$O+&-,&N!&%%&!3*#$-,&!+-&!

[/(,$/3&^!@-!'$--*-,!+-&!G3$2$-'&+3!d!%0/4*K&N!&%%&!/-(#3/,!%&!;$%#*-!'*-(!+-!&-7/3$--&4&-,!

7/7*-,^!!

S[=;=I<DM[AC#U#] !C#aAID<=#8DIDGA:C#] 7:#c;F#D?#$DE<C#_./),`

E*! '&3-/Z3&! G[$,$N! G*3+&! '*-(! E&! C/K*3$! &-! RSTURTTN! -$+(! 4$-,3&! +-&! '*4&! *7&#! +-!

#[*G&*+! &-! ,3*/-! '&! 4$-,&3! +-&! 3*4G&! &-! #$%/4*u$-^! @-! '&(($+(! '0&%%&! '&(! 78%$(! ($-,!

*,,*#[8(^!P&33/Z3&!&%%&! %&!;$%#*-N!d!(*!K*+#[&!%&!9&,/,!;$%#*-!&,!*+!2$-'!d!K*+#[&!O+&%O+&(!

/44&+<%&(!9&33&,N!8#3*(8(!&-,3&!%&(!'&+e!7$%#*-(^!E&!#/&%!&(,!<%&+N!4*/(!-+*K&+e^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RTT!Bt*--&N!=*3/&:>-K8%/O+&^!aRSTUN!X!g+/-b^!6-!8,8!*+!)*73&^!&0%72,'-4%E','\2.0!



!

!

!
!

UR!

D$+(!G$+7$-(!*((&t!2*#/%&4&-,!G&-(&3!O+0+-!$<g&#,/2!K3*-':*-K%&!*!8,8!+,/%/(8!G$+3!2*/3&!%*!

G[$,$^!5&!,]G&!'0$+,/%!'82$34&!%&(!G*](*K&(^!1%!*4/-#/,!&,!*%%$-K&!%*!G*3,/&!#&-,3*%&!,$+,!&-!

8,*%*-,!%&(!<$3'(^!5&%*!'$--&!+-!#s,8!/338&%!d!%*!(#Z-&!&,!#[*-K&!%*!2*u$-!'$-,!-$+(!7$]$-(!

,3*'/,/$--&%%&4&-,!%&(!#[$(&(^!5&%*!G&+,!k,3&!+-&!2*u$-!'&!4$-,3&3!%*!7/%%&!($+(!+-!*+,3&!g$+3N!

'&!'/3&!O+&!G*32$/(!/%!2*+,!#[*-K&3!($-!G$/-,!'&!7+&!(+3!%&(!#[$(&(!G$+3!G$+7$/3!%&(!*GG38#/&3!

'/2283&44&-,^!!

!

>%$3(!O+&!-$+(!*7$-(!%0[*</,+'&!O+&!%0$-!-$+(!4$-,3&!E&!)*73&!*7&#!'&(!/44&+<%&(!9&33&,N!

*+e!2$34&(!'3$/,&(N!(,*,/O+&(!&,!4*(#+%/-&(N!*+e!#$+%&+3(!K3/(&(!&,!<&/K&(N!-$+(!7$]$-(!/#/!+-&!

7/%%&! 284/-/-&N! ,$+,&! &-! #$+3<&N! &-! G+3&,8^! 6-&! 7/%%&! O+/! (084*-#/G&! '+! K3/(! '+! ($%! G$+3!

3&g$/-'3&!%&!<%&+!'+!#/&%^!E*!2&44&!*+!4/%/&+!'&!%*!3*4G&!(]4<$%/(&!#&,,&!87$%+,/$-^!@%%&!&(,!

*+!#&-,3&!'&!%*!G[$,$N!*+!4/%/&+!'&!%*!3*4G&N!#&!O+/!-$+(!/-'/O+&!O+0/%!3&(,&!&-#$3&!'+!#[&4/-!

d! G*3#$+3/3! *7*-,! O+&! %*! 7/%%&! -0*,,&/K-&! %&! #/&%! &,! %*! G%8-/,+'&^! =*/(! &-! *,,&-'*-,N! %&(!

/44&+<%&(!9&33&,!($-,!3&%8K+8(!*+!2$-'!'&!%*!G[$,$N!d!%0*33/Z3&:G%*-N!&-!,$+,!G&,/,^!!

!

@-!#[$/(/((*-,!'&!4&,,3&!+-&!2&44&!*+!#&-,3&!'&!(*!G[$,$K3*G[/&N!%&!G[$,$K3*G[&!7&+,!

#%*/3&4&-,!4&,,3&!%*!7/&!*+!#&-,3&!'&!%*!7/%%&^!9*3!*/%%&+3(N!'&(!,3$/(!G[$,$K3*G[/&(!O+&!-$+(!

7&-$-(!'08,+'/&3N!#&%%&:#/!&(,!#%*/3&4&-,!#&%%&!O+/!3&7k,!%&!G%+(!2$3,!#*3*#,Z3&!*3,/(,/O+&^!5&%*!

&(,!G3$<*<%&4&-,!%/8!*+!2*/,!O+&N!#$-,3*/3&4&-,!*+e!'&+e!*+,3&(N!&%%&!*!8,8!G+<%/8&!'*-(!+-!

4*K*t/-&!G%+(!*e8!(+3!%*!7/&!#+%,+3&%%&RTR^!!

!

5$44&!-$+(!7&-$-(!'&!%&!4$-,3&3N!*7&#!%&!,&4G(!%&!;$%#*-!&(,!'&!G%+(!#&-,3*%!'*-(!%&(!

G[$,$K3*G[/&(!'&!%*!7/%%&^!1%!8#%/G(&!4k4&!'&!G%+(!&-!G%+(!%&(!<~,/4&-,(!9&33&,^!D$+(!G$+7$-(!

#&3,*/-&4&-,! ]! 7$/3! +-&! 2$34&! '0&(,[8,/(*,/$-! '&! %*! 7/%%&! G*3! %*! G3&((&N! O+/! #[$/(/,!

'0*<*-'$--&3! G&+! d! G&+! %&(! 3&G38(&-,*,/$-(! i!,3*'/,/$--&%%&(!j! &,! (*-(! *3,/2/#&! 7/(/<%&! '&!

%0*3#[/,&#,+3&!9&33&,!G$+3!4&,,3&!&-!*7*-,N!'&!4*-/Z3&!G%+(!*3,/(,/O+&!&,!3&#[&3#[8&N!%0z+73&!

'0B(#*3! D/&4&]&3^! P0+-&! 7/%%&! -&+,3&! &,! (,*,/O+&N! -$+(! G*(($-(! d! +-&! 7/%%&! 4*K-/2/8&! &,!

7/7*-,&^!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RTR!>!%0/-7&3(&!'&!E0@eG3&((!O+/!&(,!*7*-,!,$+,!+-!4*K*t/-&!'0*#,+*%/,8!



!

!

!
!

U`!

R^T^R^!E*!K8$48,3/&!2*/,&!7/%%&!

!

>+:'&%d! '&(! <~,/4&-,(N! O+*-'! %*! G3&((&! G*3%&! '+! )*73&N! &%%&! G*3%&! 87/'&44&-,! '&!

%0*3#[/,&#,+3&!9&33&,^!50&(,!&%%&!#$-,3/<+&!%&!G%+(!d!%0/4*K&!'&!%*!7/%%&N!O+&!#&!($/,!&-!-8K*,/2!$+!

&-!G$(/,/2N!#$44&!%&!7&33$-(!G%+(!,*3'^!5&,,&!*3#[/,&#,+3&N!#&!i!#%*((/#/(4&!(,3+#,+3&%!j!G$+3!

+,/%/(&3! %&! ,&34&! /-7&-,8! G*3! 9&33&,! %+/:4k4&! G$+3! O+*%/2/&3! ($-! ,3*7*/%N! 3&G$(&! (+3! '&+e!

8%84&-,(^!./! %&!G3&4/&3!'0&-,3&!&+eN!%&!<8,$-N!&(,!#$44+-!*7&#!E&!5$3<+(/&3N! %0*+,3&!K3*-'!

*3#[/,&#,&! 23*-u*/(! '&! %08G$O+&N! #&! O+/! '/2283&-#/&! %&(! '&+e! &(,! %0/4G$3,*-#&! O+&! G3&-'! %*!

K8$48,3/&!'*-(!%0z+73&!'&!9&33&,^!!

!

E0*3#[/,&#,&!7$+%*/,!i!2.+3-2-0%)'%12))0%0.%50+*-0?%60))0%*.0%F'-54.20%5*+23')0#!Y!j^!@,!#$44&!

+-!4+(/#/&-!O+/!*!<&($/-!'0+-&!G*3,/,/$-!G$+3!8#3/3&!(*!4+(/O+&N!9&33&,!*7*/,!<&($/-!'0+-&!

K3/%%&!G$+3!'&((/-&3!%*!7/%%&^!5&%%&:#/!G3/,!%*!2$34&!'0+-&!,3*4&!'&!YNRc!4Z,3&(N!G$3,8&!$G,/4*%&!

'0+-&!G$+,3&!'&!<8,$-^!5&,,&!,3*4&!G&34&,,*/,!d!%*!2$/(!'&!3&-'3&!#$[83&-,!&,!(,*-'*3'/(&3!

%&(!G3$G$3,/$-(!'&(!*GG*3,&4&-,(N!'&(!/44&+<%&(!&,!'&(!3+&(N!,$+,!&-!$223*-,!+-&!2$34&!'&!

%/<&3,8!'*-(!%&+3(!*K&-#&4&-,(^!!!

!

5&!-0&(,!'$-#!G*(!G$+3!3/&-!O+&!%&!,&34&!'&!i!K8$48,3/&!jN!&,!($-!*'g&#,/2!i!K8$48,3/O+&!j!

3&7/&--&-,!*+((/! ($+7&-,!'*-(! %&(! *3,/#%&(!'&!G3&((&^!>+! (&/-!'&!-$,3&! #$3G+(N!-$+(!*7$-(!

#$4G,8! *+! 4$/-(! X! $##+33&-#&(^! 5&,,&! K8$48,3/&! &(,! G*32$/(! i!(*-0RTc!jN! G*32$/(!

i!2-->(-43F'K)0RTh!jN!7$/3&!i!('-<'260RTY!j^!@%%&!&(,!(/!G38(&-,&!O+0&%%&!*!4k4&!#$-,*4/-8!%&(!

z+73&(!'&(!*+,3&(!K3*-'(!*3#[/,&#,&(!O+/!$-,!$22/#/8!*+!)*73&^!>/-(/N!%*!G/(#/-&!38*%/(8&!G*3!&-!

RSSW!G*3!L&*-!D$+7&%!&(,!'0+-&!i!K)'.3F0*-%,>45>6-2;*0RTU!j^!!

!

./! %0$-! 3&K*3'&! %&(!*+,3&(!*'g&#,/2(!+,/%/(8(!G$+3!G*3%&3!'&! %0*3#[/,&#,+3&!9&33&,N! #&%+/!O+/!

3&7/&-,!4*g$3/,*/3&4&-,!&(,!3&#,/%/K-&N!*7&#!Tc!*GG*3/,/$-(^!1%!&(,!&4G%$]8!G$+3!O+*%/2/&3!,*-,s,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RT`! E*! ,3*4&! YNRc^! \! 6-&(#$! E&! )*73&! aRSThN! TU! -$7&4<3&b^! :! 5$-(+%,8! %&! Rc! *73/%! RSTX! (+3!
[,,GFVV+-&(#$^%&[*73&^23V23V#$4G3&-'3&V%*:,3*4&:YRc!
RTc!5[*4G&-$/(N!=/#[Z%&^!aTXXTN!c!4*/b^!E&!)*73&N!7/%%&!'&!K3*-'!%*3K&^!&0%E4./0!
RTh!;/K+/&!P&(G%*#&(N!9[/%/GG&^!aRSSYN!Tc!g+/-b^!E&(!<&*+,8(!'+!)*73&^!&0%72,'-4!
RTY!9&/22&3N!;*%83/&^!aRSTRN!`T!4*/b^!E*!i!4$7/'*!j![*73*/(&^!&0%R42.6!
RTU!aRSTTN!TU!4*/b^!C&(,/7*%!'&!5*--&(!F!E&!)*73&N!G$3,!d!%0/4*K&!'/22/#/%&N!2*/,!($-!#/-84*^!&[h=(-0++!



!

!

!
!

Uc!

%&(!3+&(!,*-,s,!%&(!<~,/4&-,(N!,*-,s,!%&!G%*-!'0+3<*-/(4&!&,!%0*3#[/,&#,+3&!'&!%*!7/%%&N!#$44&!

'*-(!%&(!&e,3*/,(!(+/7*-,(!F!
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@-!RSSWN!G$+3!(*!'&3-/Z3&!#*4G*K-&!4+-/#/G*%&N!>-,$/-&!A+2&-*#[,!*7*/,!#[$/(/!#$44&!

(%$K*-!i!.$]$-(!2/&3(!'0k,3&![*73*/(!j^!50&(,!#&,,&!/'8&!O+/!*!K+/'8!($-!*#,/$-!d!%*!,k,&!'&!%*!

7/%%&!G&-'*-,!G%+(!'&!'&+e!4*-'*,(^!5[*-K&3!E&!)*73&!&,!&-!2*/3&!+-&!#/,8!'$-,!%&(![*</,*-,(N!

-$-!#$-,&-,(!'0]!7/73&![&+3&+eN!(&3*/&-,!2/&3(^!!

!

E0/4*K&!'+!4*/3&!i!<~,/((&+3!j!(&!%/,!'*-(!%*!G3&((&^!@-!TXXU!E&!C/K*3$!'/,!'&!A+2&-*#[,!O+0/%!

i!+0% K'6% 06% +0% />K'6% (4*-% -034.+6-*2-0% &0% G'1-0RcX!j^! @-! RSSTN! E0@eG3&((! ($+%/K-&! O+0/%! *!

8K*%&4&-,! i!34550.3>% A% 3F'.,0-% )@25',0% /0% )'% 12))0RhS!j^! 5$-(,*,! O+&! G*3,*K&-,! #&3,*/-(!

)*73*/(N!#$44&!%&!2*/,!3&4*3O+&3!E&!9*3/(/&-V>+g$+3'0[+/!&-!C3*-#&!&-!RSSW!F!i!$%]46-0%12))0%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RcX!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
RhS!C&%,/-N!=/#[&%^!aRSSSN!R!-$7&4<3&b^!E&!)*73&!K*3'&3*:,:/%!A+2&-*#[,!{!&[h=(-0++!

DESTINATEUR DESTINATAIRE

OPPOSANTSADJUVANTS

SUJET

OBJET

Le HavreLes Havrais

Les communistes

Antoine 

Rufenacht

Libérer la ville

Les réseaux

d’Antoine

Rufenacht



!

!

!
!

UX!

0+6% 543F0?% 5'2+% *.% (0*% 542.+% /0(*2+% ;*0% S*<0.'3F6% 0+6% )A%8% -05'-;*0% *.0% G'1-'2+0% 0.%

(-450.'/0#Q!!j^!!

!

./!%&!</%*-!'0>-,$/-&!A+2&-*#[,!G&+,!#&3,*/-&4&-,!k,3&!#3/,/O+8!(+3!#&3,*/-(!*(G&#,(!:!4*/(!

#&!-0&(,!G*(! %0$<g&,!'&!#&!,3*7*/%! :! %*!G3&((&! %+/!3&#$--*Q,!+-!(+##Z(!F!i!U.642.0%S*<0.'3F6%'%

-0./*%'*=%G'1-'2+%)0*-%<20-6>RhR!j^!5&,,&!38+((/,&!&(,!38(+48&!G*3!%&!4*K*t/-&!5[*%%&-K&(!&-!

RSSY!F!i!S*<0.'3F6?%)@F4550%;*2%('-)'26%A%)@0,4%/0+%G'1-'2+%A%34*(%/0%,-'./+%6-'1'*=Rh`!j^!

!

R^T^`^c^! E&!7/(*K&!'+!)*73&!!

!

D$+(! #$44&-u$-(! /#/! d! ,$+#[&3! %&! #z+3! '&! -$,3&! 3&#[&3#[&N! d! (*7$/3! #$4G3&-'3&! %&(!

8%84&-,(!O+/!$-,!G&34/(!d!%0/4*K&!'+!)*73&!'087$%+&3!'*-(!%*!G3&((&!*+!2/%!'&(!*--8&(^!E&!3s%&!

'0>-,$/-&!A+2&-*#[,!'*-(!#&,,&!87$%+,/$-!&(,!G3/4$3'/*%^!5$44&!/%!%0*--$-u*/,!'8gd!&-!TXXY!

'*-(!E*!?3/<+-&N!i!*.%5'2-0%(0*6%T4*0-%*.%-q)0%/0%-0)'624.%(*K)2;*0%6-Z+%<4-6"%9)%(0*6%25(*)+0-%

*.0% /:.'52;*0?% *.0% 25',0Rhc!j^! @-! %0$##+33&-#&! #&,,&! /4*K&! 2+,! G&-'*-,! %$-K,&4G(!

G3$2$-'84&-,!4k%8&!d!%*!(/&--&^!D$+(!G$+33/$-(!4k4&!'/3&!O+&!'*-(!%*!G3&((&!/%!-08,*/,!G*(!

%0/4*K&!'+!)*73&N!/%!8,*/,!($-!7/(*K&^!!

!

P*-(!%&!4k4&!*3,/#%&!'$-,!-$+(!*7$-(!,/38!%*!#/,*,/$-!G38#8'&-,&N!/%!&(,!,3Z(!#%*/3&4&-,!8#3/,!

i!&0%G'1-0?%3@0+6%r%/>+4-5'2+%r%U.642.0%S*<0.'3F6"%h6% ->32(-4;*050.6Rhh!j^!5&,,&!(]4</$(&!

&-,3&!%*!7/%%&!&,!($-!4*/3&!-0&(,!G*(!&e#&G,/$--&%%&^!P&!-$4<3&+(&(!7/%%&(!$-,!&+!d!%&+3!,k,&!

'&(! G&3($--*K&(! &4<%84*,/O+&(! O+/! ($-,! 3&(,8(! %$-K,&4G(! *(($#/8(! d! %&+3! /4*K&^! D$+(!

G$+7$-(!G*3!&e&4G%&!#/,&3!L&*-!E&#*-+&,!&,!A$+&-N!9/&33&!=*+3$]!&,!E/%%&N!J*(,$-!P&2&33&!&,!

=*3(&/%%&!&,!G%+(!38#&44&-,!>%*/-!L+GG8!&,!I$3'&*+e^!.0/%!-0]!*!3/&-!'0&e#&G,/$--&%!d!u*N!#&%*!

&(,!-8*-4$/-(!%&!(/K-&!O+0+-&!38($-*-#&!,3Z(!2$3,&!*!&+!%/&+!&-,3&!%08'/%&!&,!(*!7/%%&!:!%*!'+38&!

'&!($-!i!3ZK-&!j!&,!%&!-$4<3&!'&!(&(!388%&#,/$-(!&-!8,*-,!+-&!*+,3&!G3&+7&^!=*/(!#&%*!(/K-/2/&!

(+3,$+,!O+&!#&,,&!38($-*-#&!*!&+!'&(!8#[$(!'*-(!%&!3&(,&!'+!G*](^!"#[$(!'$-,!%*!G3&((&!(0&(,!

2*/,&!%&!,84$/-!&,!%&!3*GG$3,&+3^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RhT!E+#*(N!A$(*%/&^!aRSSWN!RY!2873/&3b^!E&(!#$44+-/(,&(!d!%0*((*+,!'+!)*73&^!U*T4*-/[F*2%0.%7-'.30!
RhR!9/&22&3N!;*%83/&^!aRSTTN!RR!(&G,&4<3&b^!5$44&-,!"'$+*3'!9[/%/GG&!&-,&-'!#$-O+83/3!E&!)*73&^!&0%R42.6!
Rh`!=*K-*+'&/eN!=*,[/&+^!aRSSYN!`S!4*3(b^!E&!)*73&!(&!<~,/,!+-&!*+,3&!/4*K&^!IF'))0.,0+!
Rhc!aTXXYN!RX!2873/&3b^!i!5&!O+/!*!#[*-K8N!#0&(,!+-!8,*,!'0&(G3/,!G3$:<+(/-&((!j^!&'%J-2K*.0!
Rhh!J*3-/&3N!5%*/3&^!aTXXYN!RX!2873/&3b^!E&!)*73&!*,,&-'!i!%0&22&,!A+2&-*#[,!j^!&'%J-2K*.0!



!

!

!
!

WS!

@-!&22&,N!>-'38!P+3$48*!*!8,8!4*/3&!'&!%*!7/%%&!G&-'*-,!Rc!*-(N!#0&(,:d:'/3&!X!*-(!'&!G%+(!

O+0>-,$/-&! A+2&-*#[,N! 4*/(! -$+(! -&! G$+7$-(! G*(! '/3&! O+0/%! */,! %*/((8! (*! ,3*#&! [$3(! '&(!

23$-,/Z3&(!'+!)*73&!&,!'+!9*3,/!5$44+-/(,&N!#[&t!O+/!/%!&(,!3&(,8!&-#$3&!%$-K,&4G(!+-&!2/K+3&!

4*g&+3&^!@-,3&!TXWURhY!&,!TXXhN!#0&(,!%0/4*K&!'&!i!7/%%&!#$44+-/(,&!jN!'$-,!-$+(!*7$-(!G*3%8!

G%+(! ,s,N! O+/! G3/4&!O+*-'!$-! G*3%&! '+!)*73&^! 5$44&! %0&eG%/O+&! %0[/(,$3/&-! L$[-!I*3t4*-N!

iT*+;*@0.%T*2))06%!OOQ?%3@0+6%)0%('-62%3455*.2+60%;*2%+:5K4)2+0%)'%12))0RhU!j^!!

!

E&! )*73&! -0*! '$-#! g*4*/(! 8,8! i!%*! 7/%%&! '0>-'38! P+3$48*!j^! ?3Z(! G&+! '0*3,/#%&(! %+/! ($-,!

#$-(*#38(N!G&+!'0/-,&37/&m(N!&,!*+#+-!G$3,3*/,^!E&!(&+%!O+&!-$+(!,3$+7$-(!'*-(!-$,3&!#$3G+(!

&(,! +-&! -8#3$%$K/&N! G+<%/8&! G*3! E0)+4*-/,8! d! (*! 4$3,! &-! RSTT^! ?$+,! %0/-7&3(&! '0>-,$/-&!

A+2&-*#[,N!'$-#^!!

!

5&!'&3-/&3!*!,&%%&4&-,!(+!+-/3!($-!/4*K&!d!#&%%&!'&!(*!7/%%&!O+&N!'Z(!TXXUN!E&!C/K*3$!3*#$-,&!

O+&! #&3,*/-(! '/3/K&*-,(! '0&-,3&G3/(&(! G*3%*/&-,! '+! )*73&! *7&#! %0&eG3&((/$-! i!IF0\%

S*<0.'3F6RhW!jN! #$44&! (/! %*! 7/%%&! &-,/Z3&! %+/! *GG*3,&-*/,! '8($34*/(^! @-! RSShN! E/<83*,/$-!

3*#$-,&! 4k4&! O+&! %$3(! '0+-&! '/(#+((/$-! ,8%8G[$-/O+&! *7&#! B(#*3! D/&4&]&3N! %0*3#[/,&#,&!

<38(/%/&-!*GG&%*/,!>-,$/-&!A+2&-*#[,!i!E4.+20*-%&0%G'1-0RhX!j^!

!

D$+(! -&! G$+7$-(! ,&34/-&3! #&,,&! G*3,/&! (*-(! #/,&3! %0/-,3$'+#,/$-! '&! #&!4k4&! *3,/#%&! '&!

E/<83*,/$-N! d! G3$G$(! '+! G3$g&,! '&! ,$+3! '&! TRS4!O+/! '&7*/,! k,3&! 38*%/(8&! G*3! L&*-!D$+7&%^!

A&G3&-*-,!%&(!*3K+4&-,(!'&!(&(!$GG$(*-,(!d!%*!4*/3/&N!%&!g$+3-*%!(+3-$44&!#&,,&!2$/(!>-,$/-&!

A+2&-*#[,!%&!G[*3*$-!i!S*<0.'3F64.%90-!j!G$+3!4$O+&3!%*!2$%/&!'&(!K3*-'&+3(!O+/!(&4<%&!(0k,3&!

&4G*38&!'+!4*/3&!(+3!%*!2/-!'&!($-!4*-'*,^!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RhY!P*,&!'+!'8<+,!'&!-$,3&!#$3G+(^!E&(!#$44+-/(,&(!8,*/&-,!&+e!d!%*!4*/3/&!'&G+/(!TXYh!
RhU! I*3t4*-! L^N! I3$#*3'!=^N! C$+/%%*-'! I^N!=$3&%! 9[^! aTXXYbN! i!%0/'&-,/,8! #+%,+3&%%&!4$,&+3! '+! '87&%$GG&4&-,!
,&33/,$3/*%!jN!E&(!A*GG$3,(!'+!51A?>1N!6-/7&3(/,8!'+![*73&!
RhW!P&(g*3'/-(N!?[/&33]^!aTXXUN!TT!4*3(b^!E&(!/-7&(,/((&+3(!3&7/&--&-,!*+!)*73&^!&0%72,'-4!
RhX!E*+-&,N!"'$+*3'^!aRSShN!RX!-$7&4<3&b^!>+!)*73&N!A+2&-*#[,!*!+-&!,$+3!'*-(!($-!(*#^!&2K>-'624.!



!

!

!
!

WT!

R^R^! E&!'/(#$+3(!48'/*,/O+&!F!&-,3&!G3*,/O+&(!2/#,/$--&%%&(!&,!G3*,/O+&(!

g$+3-*%/(,/O+&(!

!

R^R^T^!E&(!4],[&(!&,!38#/,!!

!

A/(O+$-(!%&!,3+/(4&!+-!/-(,*-,!F!%*!G3&((&!&(,!+-!48'/*!8#3/,^!@,!</&-!O+&!%*!(8G*3*,/$-!&-,3&!

G3&((&! &,! z+73&! '&! 2/#,/$-! 8#3/,&! ($/,! -&,,&! &,! (*-(! *4</K+�,8N! /%! -0&(,! G*(! 3*3&! O+&! %0+-!

&4G3+-,&!'&(!$+,/%(!d!%0*+,3&N!&,!/-7&3(&4&-,RYS^!9*3!&e&4G%&N!d!%*!%&#,+3&!'&!,$+(!%&(!*3,/#%&(!

'&! %*! G83/$'&! (+3! %*O+&%%&! (08,&-'! -$,3&! 8,+'&N! -$+(! G$+7$-(! '/(,/-K+&3! G%+(/&+3(! 38#/,(N!

G%+(/&+3(!4],[&(!O+&!%*!G3&((&!($%%/#/,&!%$3(O+0&%%&!G*3%&!'&!%*!7/%%&!'+!)*73&^!

!

R^R^T^T^! E*!7/%%&:4*3,]3&!

!

E&!G3&4/&3!O+&!-$+(!G$+7$-(!#/,&3!&(,!-$448!,3Z(!&eG%/#/,&4&-,N!G*32$/(!4k4&!g+(O+&!

'*-(!%&(!,/,3&(!'&(!*3,/#%&(RYT^!1%!(0*K/,!'&!i!)'%12))0D5'-6:-0!j^!E&!4$,!i!5'-6:-0!j!7/&-,!'+!K3&#!

i!5'-6*-02.!j!O+/! (/K-/2/&!i!6>542,.0-!j^! 1%! &(,!+,/%/(8!d! %0$3/K/-&!G$+3!'8(/K-&3! %&(!G3&4/&3(!

#[38,/&-(!*]*-,!(+</!%&(!G&3(8#+,/$-(!'&(!A$4*/-(!&,!O+/!#[$/(/((*/&-,!'&!(&!(*#3/2/&3N!&-!K+/(&!

'&!,84$/K-*K&!'&!%&+3!2$/N!G%+,s,!O+&!'&!%*!3&-/&3^!!

!

.*-(! *7$/3! 38+((/! d! '*,&3! &e*#,&4&-,! %0$3/K/-&! '+!4$,! #$4G$(8! i!12))0D5'-6:-0!jN! -$+(!

G$+7$-(!*7*-#&3!O+&!%&(!G3&4/Z3&(!+,/%/(*,/$-(!O+&!%0$-!&-!,3$+7&!#$-#&3-&-,!'&(!7/%%&(!O+/!

$-,!(+</!'&!G%&/-!2$+&,!%*!93&4/Z3&!J+&33&!=$-'/*%&^!r!%0/-(,*3!'&!E&-(N!A&/4(N!>33*(N!.*/-,:

l+&-,/-N!/%!(0*K/,!%&!G%+(!($+7&-,!'&!7/%%&(!(/,+8&(!(+3!%&!23$-,!'&!%*!K+&33&!&,!O+/!$-,!&-'+38!'&(!

'8K~,(!#$%$((*+e!&-,3&!TXTc!&,!TXTW^!

!

E*!.&#$-'&!J+&33&!=$-'/*%&!*!*+((/!2*/,!($-!%$,!'&!7/%%&(!&,!7/%%*K&(!4*3,]3&(^!l+&!#&!($/,!

G$+3! %&(! 4*((*#3&(! '&! G$G+%*,/$-(! #$44/(! G*3! %&(! '/2283&-,&(! #$4G$(*-,&(! '&! %0*348&!

*%%&4*-'&N! #$44&! d! ?+%%&N! B3*'$+3:(+3:J%*-&! &,! =*/%%8N! $+! </&-! G$+3! '&(! '&(,3+#,/$-(!

4*((/7&(!&,!O+*(/!#$4G%Z,&(!'&(!7/%%&(N!#$44&!d!I3&(,N!5*&-N!&,!4k4&!P3&('&!&-!>%%&4*K-&^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RYS!P&!4*-/Z3&!G%+(!%*3K&N!,$+(!%&(!48'/*(!'0/-2$34*,/$-(N!O+&%(!O+&!($/&-,!%&(!(+GG$3,(N!G&+7&-,!+,/%/(&3!'&(!
48,[$'&(!&,!G3$#8'8(!7&-*-,!'&!%*!2/#,/$-!
RYT!aRSTcN!`!(&G,&4<3&b^!E&!)*73&N!7/%%&!4*3,]3&N!-&!(*/,!,$+g$+3(!G*(!G$+3O+$/^!&[h=(-0++!



!

!

!
!

WR!

E*! i!12))0D5'-6:-0!j! &(,! '$-#! +-! 4],[&! O+/! -*Q,! *+! MMZ4&! (/Z#%&^! >+g$+3'0[+/! &-#$3&N!

%0&eG3&((/$-! 2*/,! 4*%[&+3&+(&4&-,! ,$+g$+3(! %0*#,+*%/,8N! 4*/(! *! 7$]*K8^! >%&GN! &-! .]3/&N! $+!

=$(($+%!&-!13*oN!($-,!($+7&-,!'8(/K-8&!'*-(!%*!G3&((&!#$44&!8,*-,!'&(!7/%%&(:4*3,]3&(!'&!

%0",*,!1(%*4/O+&^!!

!

E08#3/7*/-!&,!G$Z,&!",/&--&!'&!%*!I$8,/&N!'*-(!($-!i!L2+34*-+%+*-%)'%+0-126*/0%14)4.6'2-0!jN!

3*GG&%%&!#&!(&34$-!'&!.*/-,:>+K+(,/-!F!i!3@0+6%)'%3'*+0%06%.4.%)'%(02.0%;*2%<'26%)0%5'-6:-!RYRj^!

E&!)*73&!&,!,$+,&(!%&(!*+,3&(!7/%%&(!'8(/K-8&(!#$44&!,&%%&(!($-,!'$-#!'&(!7/%%&(:4*3,]3&(!-$-!

G*(!G*3#&!O+0&%%&(!$-,!&-'+38!'&(!($+223*-#&(!,&33/<%&(N!4*/(!G*3#&!O+0&%%&(!%0$-,!2*/,!G$+3!+-&!

#*+(&^!P*-(!%&!#*(!'+!)*73&N!%*!#*+(&!'+!4*3,]3&N!#0&(,!%*!E/<83*,/$-!'&!%*!C3*-#&^!E&(!>%%/8(!

*7*/&-,!<&($/-!'0+-!G$3,!&-!&*+!G3$2$-'&!G$+3!*GG3$7/(/$--&3! %&(!,3$+G&(!O+/!7&-*/&-,!'&!

%/<83&3!9*3/(!&,!E&!)*73&!8,*/,!,$+,!/-'/O+8^!E&!(*<$,*K&!'+!G$3,!G*3!%&(!($%'*,(!*%%&4*-'(!&,!

%&(!<$4<*3'&4&-,(!*-K%*/(!$-,!&-,3*Q-8!%*!'&(,3+#,/$-!O+&!%0$-!(*/,^!

!

5&,,&! 8,/O+&,,&! '&! i!12))0D5'-6:-0!j! -0*! #&3,*/-&4&-,! G*(! */'8! d! '87&%$GG&3! +-&! /4*K&!

G$(/,/7&!'&!%*!7/%%&!*G3Z(:K+&33&^!@-!&22&,N!+-!4*3,]3!&(,!O+&%O+0+-!O+/!($+223&N!&,!</&-!O+&!%0$-!

8G3$+7&!'&!%*!G&/-&!&,!'&!%*!#$4G*((/$-!G$+3!%+/N!(*!7+&!G&+,!-$+(!4&,,3&!4*%!d!%0*/(&!#*3!&%%&!

-$+(!3*GG&%%&!O+&!-$+(N!-$+(!-&!($+223$-(!G*(^!1%!]!*!O+&%O+&!#[$(&!'&!4$3</'&!'*-(!%0/4*K&!

'&!%*!i!12))0D5'-6:-0!jN!O+/!*,,/3&!4*/(!&-!4k4&!,&4G(!3&G$+((&^!!

!

R^R^T^R^! E*!I&%%&!*+!<$/(!'$34*-,!

!

@-!RSScN!E&!C/K*3$!G+<%/&!+-!*3,/#%&!/-,/,+%8!i!&0%G'1-0%4*%)0%+:./-450%/0%I0./-2))4.RY`!j^!

9$+3!k,3&![$--k,&N!#&!,/,3&!-$+(!%*/((&!*((&t!#/3#$-(G&#,(N!'0*+,*-,!G%+(!O+0d!*+#+-!4$4&-,!

'*-(! %&! 3&(,&! '+! G*G/&3! %&! g$+3-*%/(,&! -0&eG%/O+&! G$+3O+$/! /%! 2*/,! *GG&%! d! %0[83$�-&! '&!

J/4*<*(,,/(,*!I*(/%&!&,!5[*3%&(!9&33*+%,^!9/3&!&-#$3&N!(0/%!-0&e/(,&!G*(!d!G3$G3&4&-,!G*3%&3!'&!

i!(]-'3$4&! '&! 5&-'3/%%$-!jN! /%! &e/(,&! </&-! +-! i!#$4G%&e&! '&! 5&-'3/%%$-!j^! 1-7&-,8! G*3! %*!

G(]#[$%$K+&!5$%&,,&!P$m%/-KRYcN!#&!'&3-/&3!&(,!#*3*#,83/(8!G*3!%0/'8&N!#[&t!#&3,*/-&(!2&44&(N!
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RYR!P@!E>!IB"?1@N!@,/&--&^!aRSSRb^!L2+34*-+%+*-%)'%+0-126*/0%14)4.6'2-0^!9*3/(!F!9*]$,^!
RY`!I/&,3]:A/7/Z3&N!@3/#^!aRSScN!W!4*/b^!E&!)*73&!$+!%&!(]-'3$4&!'&!5&-'3/%%$-^!&0%72,'-4!
RYc! PBpDE1DJN! 5$%&,,&^! aTXWRb^! &0% 345()0=0% /0% I0./-2))4.% B% )0+% <0550+% 4.6% +03-Z6050.6% (0*-% /0% )0*-%
2./>(0./'.30^!9*3/(!F!I^!J3*((&,^!
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O+0&%%&(!-&!G&+7&-,!,3$+7&3!%&!#*%4&!&,!%&!<$-[&+3N!&-!($44&!&e/(,&3!&,!k,3&!7*%$3/(8&N!O+0d!

%*!#$-'/,/$-!'0k,3&!'*-(!+-&!3&%*,/$-!'&!'8G&-'*-#&!7/(:d:7/(!'0+-![$44&^!E0*-*%$K/&!*7&#!%*!

7/%%&!'+!)*73&!&(,!'$-#!*((&t!'/22/#/%&!d!G&3#&7$/3^!!

!

@-! 3&7*-#[&N! G$+3! 3&(,&3! '*-(! %&!4$-'&!'&(! #$-,&(N! +-! *+,3&!4$'Z%&! -$+(! G*3*Q,! G%+(!

G&3,/-&-,N!#&%+/!'&!%*!I&%%&!*+!<$/(!'$34*-,^!P*-(!%0[/(,$/3&!3*#$-,8&!G*3!9&33*+%,!$+!%&(!23Z3&(!

J3/44N!%*!I&%%&!*+!<$/(!'$34*-,!&(,!+-&!G3/-#&((&!O+/!3&u$/,!+-&!4*%8'/#,/$-!'&!%*!G*3,!'0+-&!

($3#/Z3&!&,!O+/!'$/,!G*((&3!#&-,!*-(!&-'$34/&!*7*-,!'0k,3&!387&/%%8&!&,!(*+78&!G*3!+-!G3/-#&^!

./!%0$-!$4&,!,$+,&!%*!(]4<$%/O+&!(+3!%*!284/-/,8!&,!%&(!*%%+(/$-(!*+e!'/2283&-,&(!8,*G&(!'&!%*!7/&!

'&(!2&44&(N!-$+(!G$+7$-(!8,*<%/3!+-!G*3*%%Z%&!*7&#!E&!)*73&^!@-!%/(*-,!%&(!*3,/#%&(!O+/!$-,!2*/,!

(+/,&!d!%08%&#,/$-!'0>-,$/-&!A+2&-*#[,!&,!d!(&(!G3&4/Z3&(!*--8&(!'&!4*-'*,N!-$+(!G$+7$-(!

G3$#8'&3!d!%*!'/(,3/<+,/$-!(+/7*-,&^!E*!G3/-#&((&!3&G38(&-,&!%*!7/%%&^!@%%&!&(,!G%$-K8&N!#$-,3&!

($-!K38N!'*-(!+-!%$+3'!($44&/%!(+/,&!d!+-!($3,!'0+-&!48#[*-,&!28&N!%&!9*3,/!5$44+-/(,&^!@%%&!

&(,!387&/%%8&!G*3!+-!G3/-#&!#[*34*-,!O+/!7/&-,!%*!(*+7&3!F!>-,$/-&!A+2&-*#[,^!!
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R^R^T^`^! E&!7/%*/-!G&,/,!#*-*3'!

!

6-! *+,3&! #$-,&! G&+,! k,3&! *GG&%8! &-! #$4G*3*/($-N! 8#3/,! #&,,&! 2$/(! G*3! )*-(! 5[3/(,/*-!

>-'&3(&-!F!%&!7/%*/-!G&,/,!#*-*3'^!E0*+,&+3!'*-$/(!-$+(!3*#$-,&!%0[/(,$/3&!'0+-!#*-&,$-N!(&+%!d!

k,3&!3&#$+7&3,!'0+-!'+7&,!-$/3!G*34/!(&(!23Z3&(!&,!(z+3(!'&!#$+78&!&,!O+/!&(,!4/(!d!%08#*3,!d!

#*+(&!'&!#&,,&!'/2283&-#&^!A&g&,8!'&!,$+(!%&(!&-'3$/,(!$q!/%!(&!382+K/&N!/%!2/-/,!G*3!(0*##&G,&3!,&%!

O+0/%!&(,!*7*-,!'&!(&!3&-'3&!#$4G,&!O+0/%!&(,!'&7&-+!&-!K3*-'/((*-,!+-!4*g&(,+&+e!#]K-&^!1%!

3&7/&-,!2/-*%&4&-,!G*34/!%&(!(/&-(!&,!#&(!'&3-/&3(N!7$]*-,!#&!O+0/%!&(,!38&%%&4&-,N!%0*##&G,&-,!

&,!%$+&-,!(*!<&*+,8^!5&!,[Z4&!'+!3&g&,!&,!'&!%0/-#$4G38[&-(/$-!(0/-(#3/,!</&-!'*-(!%08G$O+&!

3$4*-,/O+&!d!%*O+&%%&!%&!#$-,&!*!8,8!8#3/,!&,!&(,!'0*/%%&+3(!2$3,&4&-,!/-(G/38!'&!%*!G3$G3&!7/&!

'&!%0*+,&+3^!!

!

E*! #$4G*3*/($-! *7&#! %*! 7/%%&! '+! )*73&! &(,! *((&t! 2*#/%&^! A&g&,8&! &,! 4$O+8&! G&-'*-,!

%$-K,&4G(! G$+3! ($-! *3#[/,&#,+3&! O+/! -&! 38G$-'*/,! G*(! *+e! (,*-'*3'(! [*</,+&%(N! &%%&! &(,!

'&7&-+&N! &-! O+&%O+&(! *--8&(! &,! (+/,&! -$,*44&-,! d! ($-! #%*((&4&-,! d! %06D@.5BN! +-&!

'&(,/-*,/$-!,$+3/(,/O+&!O+&!#$-(&/%%&-,!,$+(!%&(!g$+3-*+e!'&!38283&-#&!&,!%&(!4*K*t/-&(!d!%*!
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4$'&^!5$44&!G$+3!%&!7/%*/-!G&,/,!#*-*3'N!(*!'/2283&-#&N!O+/!8,*/,!*+,3&2$/(!(*!2*/<%&((&N!&(,!

'&7&-+&!(*!2$3#&^!

!

R^R^T^c^! E&!9[8-/e!

!

E&!'&(,/-!'&!%*!7/%%&!'+!)*73&!G&+,!*+((/!2*/3&!G&-(&3!d!+-!*-/4*%!'&!%8K&-'&!F!%&!G[8-/e^!.0/%!

&e/(,&!G%+(/&+3(!7&3(/$-(!'+!G[8-/eN!#[&t!%&(!#/7/%/(*,/$-(!G&3(&(N!K3&#O+&(!&,![8<3*�O+&(N!#&%+/!

O+/!-$+(!/-,83&((&!&(,!%*!7&3(/$-!O+/!&(,!*+g$+3'0[+/!%*!G%+(!#$--+&N!%&!G[8-/e!3$4*/-^!!

!

938(&-,!8K*%&4&-,!#[&t!?*#/,&!&,!9%/-&N! %&!9[8-/e!&(,!G38(&-,8!*/-(/!G*3!B7/'&!'*-(! (&(!

=8,*4$3G[$(&(! i!F! 9)% :% '% *.% 42+0'*?% *.% +0*)?% ;*2% +0% -0.4*10))0% 06% +0% -03->0% )*2D5d50"% &0+%

U++:-20.+% )@'((0))0.6% )0% RF>.2="% nco% �% (02.0% 'D6D2)% '3345()2% )0+% 32.;% +2Z3)0+% '++2,.>+% A% +4.%

0=2+60.30%nco%;*@2)%60-52.0%+'%120%'*%52)20*%/0+%('-<*5+"%U)4-+?%/*%34-(+%('60-.0)%-0.'j6?%/26D4.?%

*.%(0626%RF>.2=%/0+62.>%A%121-0%)0%5d50%.45K-0%/@'..>0+RYh!j^!938#/($-(!O+&!(/!#[&t!%&(!E*,/-(!

%&!9[8-/e!3&-*Q,!'0+-!#$3G(!&-!'8#$4G$(/,/$-N!#0&(,!'*-(!%*!?$3*[!O+&!-$+(!,3$+7$-(!%&!2&+!O+/!

%&! #$-(+4&!&,! %&(! #&-'3&(! '$-,! /%! 3&-*Q,^! >+!=$]&-!�K&N! %&(! #[38,/&-(! 2/3&-,! '+! G[8-/e! %&!

(]4<$%&!'&!L8(+(!5[3/(,!&,!'&!%*!38(+33&#,/$-^!!

!

@-!TXccN! %*! 7/%%&! '+!)*73&! *! 8,8! %/,,83*%&4&-,! 38'+/,&! &-! #&-'3&(^! @,N! ,&%! %&! 9[8-/eN! &%%&!

3&-*O+/,!($+(!+-&!-$+7&%%&!2$34&^!5&!O+08#3/,!'0*/%%&+3(!E&!C/K*3$!F!i!30660%12))0D(4-6%;*2%/426%

6'.6% A% *.% +0*)% '-3F260360% /@'142-% (*% -0.'j6-0% /0% +0+% 30./-0+#aa!j^! P+! 3&(,&N! O+*-'! B7/'&!

4&-,/$--&!%&(!#/-O!(/Z#%&(!*((/K-8(!d!%0&e/(,&-#&!'&!%0$/(&*+!%8K&-'*/3&N!-$+(!-&!G$+7$-(!-$+(!

&4Gk#[&3!'&!G&-(&3!*+e!87Z-&4&-,(!$3K*-/(8(!*+!)*73&!&-!RSTU!&,!O+/N!&-!G%+(!'&!#$-(*#3&3!

*+e!]&+e!'&!%*!G3&((&!%*!-$+7&%%&!/4*K&!'&!%*!7/%%&N!#8%8<3*/&-,!*7*-,!,$+,!%&(!#/-O!#&-,(!*-(!'&!

(*!2$-'*,/$-^!!
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RYh!B;1P@^!aTXXRb^!&0+%E>6'54-(F4+0+^!9*3/(!F!J*%%/4*3'^!
RYY!A*4<&3,N!C3*-#/(^!aRSSRN!U!$#,$<3&b^!>+K+(,&!9&33&,N!&-!,$+,&!G83&--/,8^!&0%72,'-4!



!

!

!
!

Wh!

R^R^T^h^! E*!=8,*4$3G[$(&!

!

D$+(!G*3%/$-(!'0B7/'&!G38#8'&44&-,N!3&(,$-(!*7&#!%+/!&-#$3&!+-!G&+^!@-!&22&,N!#0&(,!%+/!O+/!

*+3*/,!G$+3!%*!G3&4/Z3&!2$/(!+,/%/(8!%&!,&34&!'&!i!5>6'54-(F4+0%j^!;&-*-,!'&!%0*((&4<%*K&!'&(!

4$,(!K3&#(!i!5>6'!jN!#[*-K&4&-,N!&,!i!54-(F0!jN!2$34&N!%*!48,*4$3G[$(&!(/K-/2/&!%&!G*((*K&!

'0+-!8,*,!d!+-!*+,3&^!B7/'&!*!G$G+%*3/(8!#&!,&34&!&-!-$44*-,!*/-(/!%&!3&#+&/%!'&!G$Z4&(N!'&!

'$+t&!4/%%&!7&3(!*+!,$,*%N!O+0/%!*!#$4G$(8!*+!,$+,!'8<+,!'+!G3&4/&3!(/Z#%&!'&!-$,3&!Z3&^!P*-(!

#&,,&!z+73&N!/%!3*#$-,&!,$+,&!+-&!(83/&!'&!48,*4$3G[$(&(!4],[$%$K/O+&(!#$44&!#&%%&!'&!%*!

-]4G[&!P*G[-8N!,3*-(2$348&!&-!%*+3/&3!G$+3!8#[*GG&3!d!%0*4$+3!2$+!'+!P/&+!>G$%%$-^!9%+(!

K8-83*%&4&-,N! %&(! i!E>6'54-(F4+0+%j! ($-,! G$+3! B7/'&! %0$##*(/$-! '087$O+&3! %&(!

,3*-(2$34*,/$-(!O+&!%0>3,!G&+,!G3$7$O+&3!(+3!%&!38&%^!!

!

1'8&!O+&!-$+(!3&,3$+7$-(!'*-(!%&(!-$4<3&+e!*3,/#%&(!O+/!G*3%&-,!'&!%*!48,*4$3G[$(&!'&!

%*!7/%%&!'+!)*73&^!9*3!&e&4G%&N!-$+(!G$+7$-(!#/,&3!E&!C/K*3$!=*K*t/-&!O+/N!'*-(!%&!($44*/3&!

'&!($-!-+483$!'+!X! g+/-!RSTUN!*--$-#&!O+&!i!)0%(F464,-'(F0%g-23%E'-62.%06% )'% T4*-.')2+60%

E'-20DU.,>)2;*0%p\'..0%4.6%'++2+6>%A%)'%5>6'54-(F4+0%/0%)'%326>%(4-6*'2-0%06%K').>'2-0%+4*+%

)'%F4*)0660%/0+%'-62+60+RYU!j^!>+,3&!&e&4G%&N!E0@(,!"#%*/3N!G$+3!O+/!i!*.0%12.,6'2.0%/@u*1-0+?%

0=(4+>0+%0.%()02.%'2-?%5>6'54-(F4+0.6%)'%326>?%/2+62))'.6%/*%,)'54*-%/'.+%)0%K>64.RYW!j^!!

!

R^R^R^!E&(!&eG3&((/$-(!,$+,&(!2*/,&(!

!

P*-(! %&+3! $+73*K&N! i!&0% W4*-.')% ;*462/20.!j! G*3+! &-! TXWYN!=*+3/#&!=$+/%%*+'! &,! L&*-:

C3*-u$/(! ?k,+! &eG%/O+&-,! O+&!i! +2% )0% 60=60% /*% T4*-.')% /4..0?% ()*+% +4*10.6% ;*0% )0+% ,-'./0+%

u*1-0+%/0%)'%)266>-'6*-0?%)0%+0.6250.6%/@d6-0%05()2%/0%+6>->46:(0+?%3@0+6%+25()050.6%('-30%;*0%

)'%5'-;*0%/@*.0%,-'./0%u*1-0%0+6%/@4-,'.2+0-%(4*-% )0% )0360*-%30%;*2?%('-% )'%+*260?%('-'j6-'%

34550%/*%/>TAD1*?%/>TAD)*!RYXj^!Ed!&-#$3&N!%*!G3&((&!#[&3#[&!d!/4/,&3!'&(!,&#[-/O+&(!'0z+73&(!

'&! 2/#,/$-N! *2/-! '&! K+/'&3! ($-! %&#,&+3! &,! %+/! *((+3&3! '&(! 3&GZ3&(! *+! 2/%! '&(! '/2283&-,&(!

G+<%/#*,/$-(^!
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RYU!aRSTUN!X!g+/-b^!E&!)*73&!2k,&!(&(!hSS!*-(^!&0%72,'-4%E','\2.0!
RYW!98#[/-$,N!?[/&33]^!aRSTUN!TS!*$�,b^!E&!)*73&!F!i!,0*(!'0<&*+e!]&+eN!,+!(*/(!j!�^!&[h+6%g3)'2-!
RYX!=B61EE>6PN!=*+3/#&N!|!?@?6N!L&*-:C3*-u$/(!aTXWXb^!&0%T4*-.')%;*462/20.^!E]$-!F!93&((&(!+-/7&3(/,*/3&(!'&!
E]$-^!
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=$+/%%*+'!&,!?k,+!7$-,!G%+(!%$/-!%$3(O+0/%(!G38#/(&-,!O+&!i!)'%<4-30%/0%30-6'2.+%T4*-.'*=%06%

/0%30-6'2.+%T4*-.')2+60+%0+6%/@25(4+0-?%A%30-6'2.+%5450.6+?%*.0%<4-50%/0%/0+3-2(624.%06%*.0%

<4-50%/0%->326%;*0%)0+%'*6-0+%T4*-.'*=%06%)0+%'*6-0+%T4*-.')2+60+%14.6%0.+*260%->(>60-RUS!j^!>/-(/N!

/%!&(,!-$34*%!'&!3&,3$+7&3N!'0+-!g$+3-*%!d!%0*+,3&N!*--8&!*G3Z(!*--8&N!#&3,*/-&(!&eG3&((/$-(!

O+/N!d!2$3#&!'0k,3&!+,/%/(8&(N!G*3*/((&-,!*+,$4*,/O+&(N!(,838$,]G8&(^!5&!($-,!#&(!&eG3&((/$-(!

,$+,&(!2*/,&(!O+/!'$--&-,!%0/4G3&((/$-!*+!%&#,&+3!'&!%*!G3&((&!'0k,3&!*+((/!%&!%&#,&+3!'0+-!38#/,!

G%+(!K3*-'N!O+/!'8G*((&!%&(!G*K&(!'+!(/4G%&!g$+3-*%!O+0/%!,/&-,!&-,3&!(&(!4*/-(^!

!

5&%*! 3&g$/-,! #&! O+&! %&! %/-K+/(,&! 3+((&! A$4*-! L*o$<($-! *GG&%%&! %*! 2$-#,/$-! G[*,/O+&! '+!

%*-K*K&^!.&%$-! %+/N! %&! %*-K*K&!3&#$+73&!Y! 2$-#,/$-(!F!&eG3&((/7&N!#$-*,/7&N!48,*%/-K+/(,/O+&N!

38283&-,/&%%&N! G$8,/O+&N! &,! G[*,/O+&^! 5&,,&! '&3-/Z3&! (&3,! d!4&,,3&! &-!G%*#&! &,!4*/-,&-/3! %&!

#$-,*#,!&-,3&!'&+e! %$#+,&+3(^!r! %0$3*%N!'*-(! %&!#*'3&!'0+-&!'/(#+((/$-N! %*! 2$-#,/$-!G[*,/O+&!

G*((&!G*3!'&(!G[3*(&(!#$+3,&(!#$44&!i!T0%142+!j!$+!i!64*6%A%<'26!j^!5&(!G[3*(&(!-0*GG$3,&-,!

3/&-! '&! 2$-'*4&-,*%! *+! '/*%$K+&N!4*/(! (&37&-,! d!4$-,3&3! d! -$,3&! /-,&3%$#+,&+3! O+&! -$+(!

%08#$+,$-(!&,!O+&!-$+(!2*/($-(!,$+g$+3(!G*3,/&!'&!%08#[*-K&!O+0/%!*!*7&#!-$+(N!4k4&!(/!-$+(!

/-,&37&-$-(!G&+!$+!G*(^!!

!

r!%08#3/,N!&,!&-!#&!O+/!-$+(!#$-#&3-&!'*-(!+-!,&e,&!g$+3-*%/(,/O+&N!%*!2$-#,/$-!G[*,/O+&!G&+,!

G*((&3!G*3!%0+,/%/(*,/$-!'&!#%/#[8(!$+!'&!(,838$,]G&(^!@-!+,/%/(*-,!+-&!2$34+%&!O+&!%&!%&#,&+3!*!

#&3,*/-&4&-,!'8gd!%+&!&,!&-,&-'+&!'&!-$4<3&+(&(!2$/(N!%&!g$+3-*%/(,&!#38&!#[&t!%+/!+-![$3/t$-!

'0*,,&-,&^!E&!%&#,&+3!&(,!*/-(/!3*((+38!&,!7*%$3/(8N!#*3!/%!#$4G3&-'!$q!%0&44Z-&!%&!g$+3-*%/(,&^!

1%!G&+,!'$-#!#$-,/-+&3!(*!%&#,+3&!&,!%*!#$44+-/#*,/$-!(&!4*/-,/&-,!&-,3&!%&(!'&+e^!

!

D$+(! %0*7$-(! 7+N! %*! 7/%%&! '+! )*73&! &(,N! (+3! '&! -$4<3&+e! *(G&#,(! \! &-! G3&4/&3! %/&+! ($-!

*3#[/,&#,+3&!\!2*#/%&4&-,!#*3/#*,+3*<%&^!1%!&(,!'$-#!%$K/O+&!'&!3&,3$+7&3!#&(!#*3/#*,+3&(!($+(!

2$34&!'0&eG3&((/$-(!,$+,&(!2*/,&(!G38(&-,&(!'*-(!'&!,3Z(!-$4<3&+e!*3,/#%&(!'&!-$,3&!#$3G+(^!!

!

E*!G3&4/Z3&!'0&-,3&!&%%&(N!#[3$-$%$K/O+&4&-,!G*3%*-,N!&(,!i!'(-Z+%6-0.60%'.+%/0%,0+624.%

3455*.2+60!j^!>GG*3*/((*-,!*+!4$/-(!Y!2$/(N!&%%&!&(,!+,/%/(8&!%$3(!'+!G3&4/&3!4*-'*,!'0>-,$/-&!
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A+2&-*#[,N!&-,3&!TXXh!&,!RSST^!B-! %*! ,3$+7&!'*-(!E/<83*,/$-RUTN! E&!=$-'&RURN! E&!C/K*3$RU`N!

%0@eG3&((RUc! &,! E&(! "#[$(RUh^! @%%&! *GG*3*Q,! 8K*%&4&-,! ($+(!'&+e!*+,3&(! 7*3/*-,&(N! %0+-&!G%+(!

'+3&N! i!'(-Z+% ()*+% /0% 6-0.60% '.+% /@*.% -Z,.0% 3455*.2+60RUY!jN! &,! %0*+,3&! G%+(! 4$'838&N!

i!-45(-0%0.%/4*30*-%'103%6-0.60%'.+%/0%,0+624.%3455*.2+60RUU!j^!

!

5&,,&!2$34+%&!4*3O+&!%0/4G$3,*-#&!O+&!#&!G*((8!G$%/,/O+&!*!&+!G$+3!%*!7/%%&!&,!%&!G$/'(!

O+0/%! #$-,/-+&! '&! G&(&3! (+3! %&(! G3&4/Z3&(! *--8&(! &-! ,*-,! O+&!4*/3&! '0>-,$/-&! A+2&-*#[,N!
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5'-=2+608#Oa!j^!./N!&-!TXXhN!i!)0%(4-6%/*%G'1-0%>6'26%+2.2+6->?%)'%12))0%/*%G'1-0%345(6'26%()*+%/0%

!ls%/0%3Fq50*-+%M#Ps%3F0\%)0+%T0*.0+N?%06%2)%.@:%'1'26%()*+%/0%5'-2.0%5'-3F'./0%<-'.k'2+0RXU!jN!

#0&(,!+-/O+&4&-,!%*!2*+,&!'&(!#$44+-/(,&(![*73*/(^!9*(!'&!%0",*,!-/!'&(!#3/(&(!8#$-$4/O+&(!

*33/78&(! d! %*! 2/-! '&(! ?3&-,&! J%$3/&+(&(! &,! O+/! $-,! '+3&4&-,! 23*GG8! %*! 7/%%&^! 9$+3! ?[/&33]!

P&(g*3'/-(N! %&(! 2$-#,/$--*/3&(! 4+-/#/G*+e! ($-,! '&(! i!3'5'-'/0+% +')'-2>+RXW!j! &,! %&(!

*(($#/*,/$-(!($#/*%&(!&,!#+%,+3&%%&(!'&(!i!4<<232.0+%5'-=2+60+%4*%,'*3F2+60+RXX!j!'$-,!%&!<+,!$%A%

(02.0%3'3F>%>6'26%K0'*34*(%()*+%/0%-03-*60-%/0%.4*10'*=%'/F>-0.6+%(4*-%)0%R'-62`SS!j^!E08K%/(&N!

O+*-,!d!&%%&N!i!'%345(6>%)0%()*+%/0%(-d6-0+%4*1-20-+%n06o%0.%'%/['2))0*-+%-'T4*6>%/'.+%)0%-'))2050.6%

06%)0%(-4+>):62+50%5'-=2+60`ST!jN!*7&#!+-!87kO+&!O+/!i!.['%T'5'2+%-'6>%*.0%433'+24.%/0%<*+62,0-?%

/'.+%/0+%/>3)'-'624.+%2.605(0+6210+?%)0%('6-4.'6?%)'%/-4260?%)'%K4*-,042+20`SR!j^!@-2/-N!*7&#!+-!

48G3/(!O+0/%!-&!G3&-'!G*(!%*!G&/-&!'&!#*#[&3N!?[/&33]!P&(g*3'/-(!#$4G*3&!%&!-$+7&*+!4*/3&!'+!

)*73&!d!#&%+/!O+/!$##+G*/,!%&!2*+,&+/%!*7*-,!F!i!)[>.'-;*0%SRS%S*<0.'3F6%+'26%520*=%+0%K'66-0%

(4*-%)0%(4-6%;*0%+4.%(->/>30++0*-%5'-=2+60?%)0%3250.620-DK42+0*-%I4))2'-/`S`!j^!

!

9*3!*/%%&+3(N!%0*+,&+3!*!+-&!+,/%/(*,/$-!G$+3!%&!4$/-(!$3/K/-*%&!'&(!K+/%%&4&,(^!>/-(/N!O+*-'!/%!

'8-$-#&!i!%0&-'$#,3/-&4&-,!j!O+&!%&(!#$44+-/(,&(!$-,!2*/,!(+</3!*+e!g&+-&(N!#0&(,!i!A%34*(%

/0% $%+432')%8% 06% /0% $%3*)6*-0)%8`Sc!j^! L&+-&(! O+/N! '0*/%%&+3(N! [*</,&-,! G$+3! %*! G%+G*3,! '&(!

i!;*'-620-+%$%/><'14-2+>+%8`Sh!j^! 5&%*! 3&g$/-,! ,$,*%&4&-,! #&! O+&! -$+(! '/(/$-(! G%+(! [*+,! (+3!

%0+(*K&!'&(!K+/%%&4&,(!G$+3!(/K-/2/&3!O+&! %*!G&3($--&!O+/!8#3/,!i!.0%10*6%('+%(-0./-0%A%+4.%

345(60`SY!j!#&(!G3$G$(^!5$44&!(/!?[/&33]!P&(g*3'/-(!-&!#3$]*/,!G*(!*+e!7&3,+(!'&(!*#,/$-(!

i!($#/*%&(!j!&,!i!#+%,+3&%%&(!j!&,!(+3,$+,!#$44&!(0/%!3&4&,,*/,!&-!'$+,&!%&!2*/,!O+&!#&(!g&+-&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RXh!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
RXY!1'^!
RXU!1'^!
RXW!1'^!
RXX!P&(g*3'/-(N!?[/&33]^!aTXXUN!TT!4*3(b^!E&(!/-7&(,/((&+3(!3&7/&--&-,!*+!)*73&^!&0%72,'-4!
`SS!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
`ST!1'^!
`SR!1'^!
`S`!P&(g*3'/-(N!?[/&33]^!aTXXUN!TT!4*3(b^!E&(!/-7&(,/((&+3(!3&7/&--&-,!*+!)*73&^!&0%72,'-4!
`Sc!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!
`Sh!1'^!
`SY!@n:P@IB;@N!L$(&,,&^!aTXUWb!E&!=8,*%*-K*K&N!9*3/(!F!>^!5$%/-^!RZ4&!8'/,/$-!3&7+&!&,!*+K4&-,8&N!G!cW!



!

!

!
!

XR!

G+/((&-,! 38&%%&4&-,! 7&-/3! '&! O+*3,/&3(! '82*7$3/(8(^! D$+(! G$+7$-(! *%%&3! G%+(! %$/-! &-! -$+(!

'&4*-'*-,! (0/%! -&! 3&4&,! &-! G*(! &-! #*+(&! %0&e/(,&-#&!4k4&! '&(! O+*3,/&3(! '82*7$3/(8(! '&!

4*-/Z3&!K8-83*%&^!!

!

@-! #$4G*3*/($-N! %&(! *3,/#%&(! '&! L$(8! C$3,! '*-(! E0)+4*-/,8! ($-,!4$/-(! 7/3+%&-,(! &,! G%+(!

G$-'838(^!1%(!7/(&-,!G3/-#/G*%&4&-,!>-,$/-&!A+2&-*#[,!&,!($-!</%*-^!@-!-$7&4<3&!&,!'8#&4<3&!

RSSSN!O+&%O+&(!4$/(! *7*-,! %&(! 8%&#,/$-(!4+-/#/G*%&(N! #&!'&3-/&3! &(,! #$4G*38!d!i!)@F4550%

2.12+2K)0`SUj! &,! /%! %+/! &(,! 3&G3$#[8! '0*7$/3! i!<'26% /'.+% )0% 3)2.;*'.6?% /'.+% )'% ('2))0660% 06%

)[0+K-4*<0`SW!j^!1%!&(,!O+*%/2/8!'&!i!()*+%'*64-26'2-0%;*0%T'5'2+`SX!j!&,!(*!G$%/,/O+&!i!'%(-414;*>%

/[>.4-50+%/>,i6+%+432'*=?%>34.452;*0+%06%3*)6*-0)+`TS!j^!9$+3!L$(8!C$3,N!'&G+/(!TXXh!%*!7/%%&!

&(,! i!52+0% 0.6-0% ('-0.6FZ+0+% ('-% )0% SRS% U.642.0% S*<0.'3F6% 6-42+2Z50% <4-6*.0% /0% C02.0D

E'-26250?% +0)4.% )'% -01*0% I'(26')%j! &,! i!<2,*-0% '*% F26D('-'/0% /*% 3Fq5',0% 06% /0+% 50+*-0+%

'.62+432')0+!j^!Ed!$q!E&!C/K*3$!*##+(*/,!%&(!#$44+-/(,&(!'0k,3&!%&(!+-/O+&(!3&(G$-(*<%&(!'&!%*!

(/,+*,/$-!($#/*%&!&,!8#$-$4/O+&!'&!%*!7/%%&N!E0)+4*-/,8!2*/,!'&!4k4&!*7&#!>-,$/-&!A+2&-*#[,!

O+&%O+&(!*--8&(!G%+(! ,*3'!F!$%U.642.0%S*<0.'3F6%'% <'26%/'.+% )0% 3)2.;*'.6%06%'% )'2++>y% )'%12))0%

(0-/-0% /0+% 30.6'2.0+% /[05()42+?% /2+('-'j6-0% )0+% UIG% 4*% 0.34-0% IECDU)+645?% )0+% ]4*10))0+%

V')0-20+"% 9)% '% +*-64*6% <'14-2+>% )'% �<-'36*-0% +432')0�% 0.% 5'-,2.')2+'.6% )0+% ;*'-620-+%

(4(*)'2-0+`TT!j^!

!

5$-#&3-*-,!E0)+4*-/,8N!%0*3,/#%&!%&!G%+(!8%$O+&-,!-0&(,!,$+,&2$/(!G*(!(/K-8!'&!L$(8!C$3,!&,!*!

8,8!G+<%/8!</&-!*G3Z(!%&!'8G*3,!'0>-,$/-&!A+2&-*#[,!'&!($-!(/ZK&!'&!4*/3&^!A&4&,,$-(!'*-(!

%&!#$-,&e,&^!r! %*!4/:4*/!RSTUN!"'$+*3'!9[/%/GG&N!*%$3(!'8G+,8:4*/3&!'+!)*73&N!&(,!-$448!

93&4/&3!4/-/(,3&!G*3!@44*-+&%!=*#3$-^!P*-(!+-&!,3/<+-&!G+<%/8&!'*-(!E&!=$-'&N!%08#3/7*/-!

[*73*/(! I&-$Q,! P+,&+3,3&N! '&(#&-'*-,! '&! A&-8! 5$,]N! 2*/,! %08%$K&! '+! -$+7&*+! #[&2! '+!

K$+7&3-&4&-,!&,!&-!G3$2/,&!G$+3!%$+&3!%&!,3*7*/%!O+0/%!*!&22&#,+8!d!%*!,k,&!'&!%*!7/%%&N!'*-(!%*!

#$-,/-+/,8!'&!($-!G38'8#&((&+3^!50&(,!#&,,&!,3/<+-&!O+/!7*!G3$7$O+&3!%0/3&!'&!E0)+4*-/,8!&,!+-!

*3,/#%&!G$+3!%&!4$/-(!$+,38^!@-!&22&,N!%&!g$+3-*%!\!%&!G*G/&3!-0&(,!G*(!(/K-8!\!(0/-'/K-&!O+&!G*(!

+-&!(&+%&!2$/(!%&!-$4!'0>-'38!P+3$48*!-0*/,!8,8!#/,8^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`SU!C$3,N!L$(8^!aRSSSN!TY!-$7&4<3&b^!>-,$/-&!A+2&-*#[,!$+!%0[$44&!/-7/(/<%&^!&[G*5'.26>!
`SW!1'^!
`SX!C$3,N!@^!I^!L$(8^!aRSSSN!Y!g+/-b^!6-&!-$+7&%%&!*4</,/$-!G$+3!E&!)*73&^!&[G*5'.26>!
`TS!C$3,N!L$(8^!aRSSSN!W!'8#&4<3&b^!93&4/&3!4&&,/-K!'&!%*!K*+#[&!G%+3/&%%&!g&+'/!($/3!*+!)*73&^!&[G*5'.26>!
`TT!C$3,N!L$(8^!aRSSSN!X!'8#&4<3&b^!A$<&3,!)+&!&,!C3*-u$/(!)$%%*-'&!&-!.&/-&:=*3/,/4&^!&[G*5'.26>!



!

!

!
!

X`!

E0/-'/K-*,/$-!#$44&-#&!G*3!+-&!4/(&!*+!G$/-,!F!I&-$Q,!P+,&+3,3&!*!%&!'3$/,!'08#3/3&!#&!O+0/%!

7&+,N!4*/(!&-!3&(G&#,*-,!#&G&-'*-,!#&3,*/-&(!#$-'/,/$-(^!i!X*0%L*60*-6-0%-0./0%F455',0%Aw %

S*<0.'3F6?%,-i30%'*;*0)?%>3-26D2)?%$%)0+%F'K26'.6+%4.6%30++>y%/[2.14;*0-%)'%.4+6'),20%/[*.0%12))0%

/2+('-*0%+4*+% )0+%K45K'-/050.6+%/0%!OPP%8?%3[0+6%+4.%/-426% )0%()*+%+6-236"%E'2+% )0+%G'1-'2+?%

5d50%/0%/-4260?%4.6%/0%)'%5>542-0"%`TR!j^!50&(,!'*-(!%*!G[3*(&!(+/7*-,&!O+&!%&!#$+33$+e!*,,&/-,!

($-!G*3$e](4&!F!i!->*++2-%)[0=()426%/0%.0%('+%3260-%*.0%+0*)0%<42+%U./->y%L*-45>'%/'.+%*.0%60))0%

>143'624.%-0)Z10%/[*.0%0--0*-%/0%T*,050.6%F2+64-2;*0?%+2.4.%/[*.0%<'*60%2.;*')2<2'K)0`T`!j^!;$/%d!

O+&!E0)+4*-/,8!&(,!d!G38(&-,!+-!$3K*-&![/(,$3/O+&!&,!(#/&-,/2/O+&N!'/(,3/<+*-,!%&(!<$-(!&,!%&(!

4*+7*/(!G$/-,(!*+e!*+,3&(!g$+3-*+e!&,!%&(!3*GG&%*-,!d!%0$3'3&!O+*-'!/%!]!*!'&(!4*-O+&4&-,(^!

!

E*! '8-$-#/*,/$-! '+! #3/4&! '&! %Z(&:4*g&(,8! -&! (0*33k,&! G*(! %d^! E0)+4*-/,8! #$-,/-+&! &-!

3&484$3*-,N!G$+3!#&+e!O+/!%0*+3*/&-,!$+<%/8N!O+0>-'38!P+3$48*!i!5'2-0%3455*.2+60%/0%)'%

12))0%/0%!Ol!%A%!OOP%M06%5'2.60+%<42+%/>(*6>yN?%<*6%06%-0+60-'%(4*-%64*T4*-+%)'%,-'./0%<2,*-0%)43')0%

/0%)'%+034./0%54262>y%/*%||0%+2Z3)0`Tc!j^!D&!(0*33k,*-,!O+&!%&!,&4G(!'0+-!G$/-,N!%&!g$+3-*%/(,&!

3&G3&-'! '&! G%+(! <&%%&!F! %0*-#/&-! 4*/3&! #$44+-/(,&! 3&(,&N! &-! ,$+,&! (/4G%/#/,8N! i!)@*.% /0+%

(0-+4..',0+%6*6>)'2-0+%)0+%()*+%25(4-6'.6+%/*%(':+?%.2%()*+%.2%542.+`Th!j^!E0*3,/#%&!(&!,&34/-&!

G*3!%087$#*,/$-!'&!%*!4$3,!'&!#&!'&3-/&3N!&-!RSTTN!&,!O+/!*7*/,!8,8!(+/7/&!G*3!i!*.0%,2,'.60+;*0%

3>->54.20%<*.>-'2-0%n/'.+o%)0%F'))%/0%)@Fq60)%/0%12))0`TY!j^!

!

E*!,3/<+-&!'&!I&-$Q,!P+,&+3,3&!&,!%*!38*#,/$-!O+0&%%&!*!&-K&-'38&!($-,N!O+$/!O+0&-!G&-(&!

E0)+4*-/,8N! (/K-/2/#*,/7&(! '&! #&! O+&! -$+(! '/(/$-(! G%+(! [*+,^! 5$-,3*/3&4&-,! d! >-,$/-&!

A+2&-*#[,N!>-'38!P+3$48*!-0*!G*(!%*/((8!($-!&4G3&/-,&!(+3!%*!7/%%&!*+:'&%d!'&!#&3,*/-(!#&3#%&(^!

l+0/%!*/,!$+!G*(!8,8!+-!<$-!4*/3&!-0&(,!G*(!%*!O+&(,/$-N!,$+,!#$44&!#&!-0&(,!G*(!-$-!G%+(!%*!

O+&(,/$-!*+!(+g&,!'0>-,$/-&!A+2&-*#[,^!D$,3&!#$-(,*,!G$3,&!(+3!%0/4*K&!'&!%*!7/%%&!O+0/%(!$-,!(+!

'$--&3!&,!,3*-(4&,,3&!'*-(!%*!G3&((&!&,!%&!%/&-!O+0/%(!$-,!&-,3&,&-+!G&3($--&%%&4&-,!*7&#!&%%&^!!

!

C/-*%&4&-,N!'*-(!#&(!#/-O!*3,/#%&(N!#&!-0&(,!G*(!E&!)*73&!&-!,*-,!O+&!7/%%&N!4*/(!E&!)*73&!&-!

,*-,!O+&!(]4<$%&!#$44+-/(,&!O+/!G3$7$O+&!#&(!38*#,/$-(^!1%!&(,!-$34*%!O+&!#&(!'&+e!g$+3-*+e!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`TR!aRSTUN!RY!4*/b^!A&#$--*/((*-#&a(b^!&[G*5'.26>!
`T`!1'^!
`Tc!aRSTUN!RY!4*/b^!A&#$--*/((*-#&a(b^!&[G*5'.26>!
`Th!1'^!
`TY!1'^!



!

!

!
!

Xc!

-&!($/&-,!G*(!'0*##$3'^!E0+-!&(,!#%*((8!d!'3$/,&N!&,!%0*+,3&!*!8,8!G&-'*-,!#/-O+*-,&!*-(!%0$3K*-&!

#&-,3*%!'+!95C`TU^!=*/(!&-!%&(!%/(*-,!-$+(!*7$-(!%0/4G3&((/$-!O+&!#&!-&!($-,!G*(!%&(!G$/-,(!'&!

7+&!(+3!%&(!G$%/,/O+&(!4+-/#/G*%&(!O+/!%&(!K+/'&-,N!4*/(!O+&%O+&!#[$(&!'&!G%+(!/-,/4&^!5$44&!

(/! ?[/&33]! P&(g*3'/-(`TW! *7*/,! 4*%! 78#+N! G&3($--&%%&4&-,N! O+&! %*! 7/%%&! G+/((&! k,3&! *+((/!

%$-K,&4G(!K838&!G*3!'&(!#$44+-/(,&(N!&,!#$44&!(/!E0)+4*-/,8!-&!(08,*/,!g*4*/(!3&4/(&!O+&!

E&! )*73&! %+/! 8#[*GG&! &,! -&! ($/,! G%+(! %0&4<%Z4&! '+! #$44+-/(4&!4+-/#/G*%! O+0&%%&! *! 8,8!

G&-'*-,! `S! *-(^! 5$44&! -$+(! %0*7$-(! 7+! *7&#! %&! '&3-/&3! *3,/#%&! '&! RSTUN! %&! G*((*K&! '+!

G*,3/4$/-&!'&!E0)+4*!*+!9*,3/4$/-&!'&!E0)+4*-/,8!-0&(,!,$+g$+3(!G*(!,$,*%&4&-,!'/K838!'*-(!

%*!38'*#,/$-!'+!O+$,/'/&-!2$-'8!G*3!L*+3Z(^!!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`TU!L+(O+0&-!TXXc!
`TW!l+/!*!G*3!%*!(+/,&N!&,!/-'8G&-'*44&-,!'&!(&(!*3,/#%&(!(+3!E&!)*73&N!8,8!*##+(8!G*3!%&!g$+3-*%/(,&!&,!4&4<3&!
'&!%0>5A1=@P!L&*-:9/&33&!?*/%%&+3N!'0*7$/3!/-7&-,8!'&(!2*+((&(:#/,*,/$-(!'*-(!#&3,*/-(!'&!(&(!3&G$3,*K&(!



!

!

!
!

Xh!

R^`^! E&(!/-,&3*#,/$-(!&-,3&!G3&((&N!7/%%&!&,!/4*K&!

!

R^`^T^!538&3!%087Z-&4&-,!&,!(0&4G*3&3!'&!%0*#,+*%/,8!G$+3!#[*-K&3!($-!

/4*K&!F!%&(!2&+/%%&,$-(!i!6-&(#$!RSSh!j!&,!i!hSS!*-(!RSTU!j!

!

./!%0$-!&-!#3$/,!%&(!*3,/#%&(!,3$+78(!*7*-,!TXXhN!%*!4*/3/&!'+!)*73&!#$44+-/O+*/,!,3Z(!G&+!

(+3!($-!*#,/$-!*/%%&+3(!O+&!'*-(! %*!G3&((&! %$#*%&^!r! %0&e#&G,/$-!'&!O+&%O+&(!*3,/#%&(!(+3!'&(!

G3$g&,(!'0*48-*K&4&-,(!+3<*/-(N!%*!7/%%&!(+</((*/,!%0*#,+*%/,8!G%+,s,!O+&!'&!%*!#38&3^!D$+(!&-!

*7$-(! G*3%8! '*-(! -$,3&! G3&4/Z3&! G*3,/&N! *7*-,! %08%&#,/$-! '0>-,$/-&! A+2&-*#[,N! &,! 4k4&!

O+&%O+&(!*--8&(!*G3Z(N!O+*-'!%*!7/%%&!*GG*3*/((*/,!'*-(!%&(!g$+3-*+eN!#08,*/,!d!G3$G$(!'&!2*/,(!

'/7&3(!$+!'&!(+g&,(!8#$-$4/O+&(!&,!($#/*+e!\!%*!%$-K+&!K3Z7&!'&(!'$#o&3(!G*3!&e&4G%&^!!

!

>,,*#[8!d!#[*-K&3!%*!2*u$-!'$-,!(*!7/%%&!8,*/,!G&3u+&N!>-,$/-&!A+2&-*#[,!*!</&-!#$4G3/(!O+&!

G$+3!4*Q,3/(&3!($-!/4*K&N! /%!2*%%*/,!*7*-,!,$+,!4*Q,3/(&3!($-!*#,+*%/,8!&,! /4G$(&3!($-!G3$G3&!

3],[4&^!50&(,!#&!O+0/%!*!#$44&-#8!d!2*/3&!+-&!2$/(!388%+!&-!RSST!*7&#!%&!G3$g&,!'0/-(#3/G,/$-!

'+!#&-,3&:7/%%&!*+!G*,3/4$/-&!4$-'/*%!'&!%0)+4*-/,8^!9&-'*-,!G%+(!'&!O+*,3&!*-(N!&,!4k4&!

&-#$3&!*G3Z(N!#&!'$((/&3!*!8,8!'*-(!%*!G3&((&!+-!783/,*<%&!2&+/%%&,$-N!*7&#!G%+(/&+3(!8G/($'&(!

O+/!(0&-#[*/-*/&-,!&,!(+/7*/&-,!+-&!G3$K3&((/$-!'3*4*,/O+&^!!

!

D8!'*-(!%*!G3&((&!8#3/,&!'+3*-,!%*!G3&4/Z3&!4$/,/8!'+!M1MZ4&!(/Z#%&N!%&!2&+/%%&,$-!\!$+!3$4*-:

2&+/%%&,$-! :! 387$%+,/$--*!d! %*! 2$/(! %&(! g$+3-*+e!&,! %*! %/,,83*,+3&^! @-!TW`YN! "4/%&!'&!J/3*3'/-!

G+<%/*! %&!G3&4/&3!-+483$!'&!&'%R-0++0N!+-! g$+3-*%!G*3*/((*-,!O+$,/'/&--&4&-,!&,!7&-'+!d!

2*/<%&!G3/eN!*2/-!'&!,$+#[&3!+-!%*3K&!G+<%/#^!E&(!#$�,(!'&!2*<3/#*,/$-!3&(,*-,!,$+g$+3(!8%&78(N!

J/3*3'/-! (08,*/,! 3&-'+! #$4G,&! O+&! %&!4$'Z%&! 8#$-$4/O+&! O+/! G387*%*/,! g+(O+0*%$3(! &,! O+/!

3&G$(*/,!&((&-,/&%%&4&-,!(+3!%&(!*<$--&4&-,(!-&!(+22/(*/,!G%+(^! 1%!'8#/'*!'$-#!'&!#$-(*#3&3!

+-&!G*3,!/4G$3,*-,&!'&!($-!g$+3-*%!d!'&(!&(G*#&(!38(&378(!*+e!*--$-#&+3(^!@,!G$+3!(0*((+3&3!

O+&!($-!%&#,$3*,!*#[Z,&3*/,!&'%R-0++0!,$+(!%&(!g$+3(!/%!2*%%*/,!,3$+7&3!+-!4$]&-!'&!%&!2/'8%/(&3^!

5&!O+0/%!2/,!&-!,3*-(2$34*-,!%&!i!3&t:'&:#[*+((8&!j!'&(!G*K&(!'+!g$+3-*%N!*+,3&2$/(!38(&378!*+e!

#3/,/O+&(!%/,,83*/3&(N!*3,/(,/O+&(!&,!(#/&-,/2/O+&(N!&-!&(G*#&!'8'/8!d!%*!G+<%/#*,/$-!'&!3$4*-(!

'$-,!%&(!/-,3/K+&(!&,!%&(!3&<$-'/((&4&-,(!'&7*/&-,!'$--&3!&-7/&!*+e!%&#,&+3(!'&!#$--*Q,3&!%*!

(+/,&!&,!'$-#!'0*#[&,&3!%&!-+483$!'+!%&-'&4*/-^!I*%t*#N!�$%*N!P+4*(!&,!.+&!8#3/7/3&-,!*/-(/!



!

!

!
!

XY!

#&3,*/-(!'&!%&+3(!G%+(!K3*-'&(!z+73&(!($+(!2$34&!'&!2&+/%%&,$-(!G38G+<%/8(!'*-(!%&(!g$+3-*+e!

*7*-,!'&!#$--*Q,3&!+-&!8'/,/$-!#%*((/O+&^!!

!

5&!-$+7&*+!2$34*,!/4G$(*!+-!-$+7&*+!(,]%&!'&!3],[4&!*+e!3$4*-(N!*7&#!'&(!-$+7&%%&(!

2$34&(! '&! -*33*,/$-! &,! '&! (,3+#,+3*,/$-! '&(! 38#/,(^! P0+-&! #&3,*/-&! 2*u$-N! </&-! '&(! (83/&(!

'0*+g$+3'0[+/N!7$/3&!#&3,*/-&(!(*K*(!'&!2/%4(N!&-!($-,!%&(![83/,/Z3&(^!!

!

9$+3!3&7&-/3!(+3!%&!(+g&,!O+/!-$+(!/-,83&((&N!-$+(!G$+7$-(!'/(,/-K+&3!G%+(/&+3(!8,*G&(!'*-(!

%&!2&+/%%&,$-!i!E&!)*73&!d!%06-&(#$!j^!!

!

?$+,!'8<+,&!&-!RSSRN!*7&#!%0&eG$(/,/$-!*+!=+(8&!=*%3*+e!i!R0--06?%)'%(4>62;*0%/*%K>64.?%

!O``D!OQP!j^!r!%0$##*(/$-!'&!#&,,&!38,3$(G&#,/7&!'&!%0*3#[/,&#,&N!>-,$/-&!A+2&-*#[,!/-7/,&!%&!

=/-/(,3&!'&!%*!5+%,+3&!'&!%08G$O+&N!L&*-:L*#O+&(!>/%%*K$-N!d!G*3,/#/G&3!d!%0/-*+K+3*,/$-^!1%!&-!

G3$2/,&! G$+3! %+/! 2*/3&! G*3,! '&! ($-! /-,&-,/$-! '&! 7$/3! /-(#3/,! %&! #&-,3&:7/%%&! 3&#$-(,3+/,! *+!

G*,3/4$/-&!'&!%06-&(#$^!E&!=/-/(,3&!&eG3/4&!*%$3(!($-!($+,/&-!*+!G3$g&,!&,!#0&(,!*/-(/!O+&!-*Q,N!

'*-(!%*!G3&((&N! %&!2&+/%%&,$-^!E/<83*,/$-`TXN!E&!C/K*3$`RS!$+!&-#$3&!E*!53$/e`RT!3*GG$3,&-,!#&,!

878-&4&-,N!*7&#!#/,*,/$-!'+!=/-/(,3&!d!%0*GG+/N!i!T0%+4*620.+%)0%345K'6`RR!j^!!

!

E0&eG$(/,/$-N!#$:G3$'+/,&!G*3!%*!7/%%&!'+!)*73&!&,!#&%%&!'&!?+3/-N!*%%*!&-(+/,&!&-!1,*%/&!&-!RSS`!

G+/(!d!9*3/(!&-!RSScN!#&!O+/!2+,!+-&!-$+7&%%&!$GG$3,+-/,8!G$+3!%*!G3&((&!'087$O+&3!%&!'$((/&3!

[*73*/(`R`^!

!

P&+e/Z4&!8,*G&N!G&+!'&!,&4G(!*G3Z(N!&-!g*-7/&3!RSS`^!5$44&!%&!3*#$-,&-,!($<3&4&-,!E&(!

"#[$(N! i!)0% 34.+02)%5*.232(')% /*%G'1-0% 120.6% /@'*64-2+0-?% A% )@*.'.2526>?% +4.%5'2-0?% U.642.0%

S*<0.'3F6%MeERN%A%/><0./-0%)@2.+3-2(624.%/*%30.6-0D12))0?%-034.+6-*26%'(-Z+%)'%C034./0%V*0--0%

54./2')0?%'*%('6-2542.0%54./2')%/0%)@e.0+34`Rc!j^!5&!O+&!3&%*,&!8K*%&4&-,!E/<83*,/$-N!*7&#!

+-!'8,*/%!(+GG%84&-,*/3&^!9$+3!%*!G3&4/Z3&!2$/(N!+-&!8#[8*-#&!&(,!/-'/O+8&!F!i%)0%/4++20-%0+6%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`TX!5*(,&,tN!D*,[*%/&^!aRSSRN!c!-$7&4<3&b^!E&!)*73&N!*3#[/!3*3&^!&2K>-'624.!
`RS!A*4<&3,N!C3*-#/(^!aRSSRN!U!$#,$<3&b^!>+K+(,&!9&33&,N!&-!,$+,&!G83&--/,8^!&0%72,'-4!
`RT!p&%#$44&N!J&-&7/Z7&^!aRSSRN!RY!-$7&4<3&b^!E&!)*73&N!+-&!7/%%&!O+/!(&!3&'8#$+73&^!&'%I-42=!
`RR!A*4<&3,N!C3*-#/(^!aRSSRN!U!$#,$<3&b^!>+K+(,&!9&33&,N!&-!,$+,&!G83&--/,8^!&0%72,'-4!
`R`!I$+t&,N!>-K&:P$4/-/O+&^!aRSScN!Tc!*73/%b^!>+K+(,&!9&33&,N!+-&!&eG$(/,/$-!&-!<8,$-^!&2K>-'624.!!
`Rc!aRSS`N!Rc!(&G,&4<3&b^!>3#[/,&#,+3&!F!%*!7/%%&!'+!)*73&!#*-'/'*,&!*+!G*,3/4$/-&!'&!%06-&(#$^!&0+%g3F4+!



!

!

!
!

XU!

0.%34*-+%B%10-/236%52D#``Q`Rh!j^!5&,,&!'*,&:<+,$/3!&(,!,3Z(!/4G$3,*-,&!'*-(!%*!#$-(,3+#,/$-!'+!

38#/,^!@%%&!G&34&,!'&!(&!(/,+&3!'*-(!%0*7*-#&4&-,!'+!'$((/&3!&,!'$--&!+-!$<g&#,/2!F!,$+,!'$/,!

k,3&!G3k,!'*-(!%&(!,&4G(!&,!%&(!%&#,&+3(!O+/!(+/7&-,!%0[/(,$/3&!'$/7&-,!*,,&-'3&!&-#$3&!G%+(!'&!

'&+e!*-(!*7*-,!'0&-!#$--*Q,3&!%&!'8-$+&4&-,^!!

!

D$+7&%!8G/($'&N!+-!*-!G%+(!,*3'^!@-!g*-7/&3!RSScN!%&!K$+7&3-&4&-,!3&,/&-,!%*!#*-'/'*,+3&!

'&! %*! 7/%%&! G$+3! 2*/3&! G*3,/&! '&! %*! %/(,&! O+0/%! ($+4&,,3*! d! %06-&(#$^! 6-&! '/t*/-&! '0*3,/#%&(!

87$O+&-,N!'&!4*-/Z3&!G%+(!$+!4$/-(!'/3&#,&N!#&,,&!*--$-#&^!5/,$-(!G*3!&e&4G%&!E&!C/K*3$!O+/!

8#3/,!i!*.0%*64(20%t%R'+%6'.6%;*0%30)'%(*2+;*@0.% T'.120-%/0-.20-% )0%,4*10-.050.6% <-'.k'2+%'%

-060.*%)0%/4++20-%34550%(-4(4+2624.%<2.')0%(4*-%*.0%2.+3-2(624.%+*-%)'%)2+60%#``P`RY!j^!P0*+,3&!

G*3,N!'*-(!'&!G%+(!&-!G%+(!'0*3,/#%&(N!%*!'*,&!2/-*%&!&(,!/-'/O+8&N!#$44&!/#/!'*-(!%0@eG3&((!F!i!0.%

'660./'.6%/0%34..'j6-0%)0%10-/236?%;*2%+0-'%-0./*%0.%#``Q!`RU!j^!E&!,&34&!'&!i!7&3'/#,!j!3&-7$/&!

'/3&#,&4&-,!*+!4$-'&!g+'/#/*/3&!&,!*GG$3,&!+-&!#$--$,*,/$-!'3*4*,+3K/O+&!d!%0[/(,$/3&!O+/!

-$+(!&(,!3*#$-,8&^!

!

D$+(!7$/#/!d!G38(&-,!&-!RSSh^!>2/-!'&!4*/-,&-/3!&-![*%&/-&!%&(!%&#,&+3(!g+(O+0*+!<$+,N!%*!

G3&((&!-&!(&!#$-,&-,&!G*(!'0*--$-#&3!'/3&#,&4&-,!%&!38(+%,*,^!@%%&!#$44&-#&!,$+,!'0*<$3'!

G*3! 4&,,3&! &-! (#Z-&! #&,,&! *--$-#&N! &-! 3*GG&%*-,N! O+&%O+&(! g$+3(! *+G*3*7*-,N! O+0&%%&! 7*!

</&-,s,! *33/7&3^! >/-(/N! %&! TT! g+/%%&,N! ($/,! c! g$+3(! *7*-,! %*! '8%/<83*,/$-N! E&! C/K*3$! 8#3/,! i!&'%

3'./2/'6*-0% /*% G'1-0% '*% R'6-2542.0% 54./2')% '*% 626-0% /0% +4.% 30.6-0% -034.+6-*26% '(-Z+% )'%

C034./0%V*0--0%E4./2')0%+0-'%0='52.>0%'*%34*-+%/0%)['++05K)>0%/*%34526>%'/%F43%/0%)[e.0+34%

;*2%+0%->*.26%A%L*-K'.%MU<-2;*0%/*%C*/N`RW!j^!E&!g$+3!4k4&N!E*!53$/e!#$-#%+,!+-!*3,/#%&!(+3!%&!

(+g&,!G*3!+-!(&-,&-#/&+e!i!L>32+24.%/0%)[e.0+34%'*T4*-/[F*2`RX!j^!

!

E&!Th!g+/%%&,N!+-&!2$/(!%*!'8#/(/$-!G3/(&!&,!3&-'+&!G+<%/O+&N!'&!-$4<3&+e!g$+3-*+e!(0&-!2$-,!

%08#[$^! E*! G%+G*3,! G38#/(&-,! %&(! 3*/($-(! O+/! $-,!4$,/78! %0$3K*-/(*,/$-! /-,&3-*,/$-*%&! d! 2*/3&!

2/K+3&3!%&!#&-,3&:7/%%&!'+!)*73&!(+3!(*!%/(,&!F!i!)@e.0+34%'%0+625>%;*@2)%34.+626*'26%$%*.%0=05()0%

0=30(624..0)% /0% )@'-3F26036*-0% 06% /0% )@*-K'.2+50% /0% )@'(-Z+D,*0--0%8"% 9)% '% .46'550.6% >6>%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Rh!P&!I$/((/&+N!58#/%&^!aRSS`N!RU!g+/-b^!E+4/Z3&(!'+!)*73&^!&0+%g3F4+!
`RY!I/&,3]:A/7/Z3&N!"3/#^!aRSScN!W!4*/b^!E&!)*73&!$+!%&!(]-'3$4&!'&!5&-'3/%%$-^!&0%72,'-4!
`RU!aRSScN!X!2873/&3b^!.G8#/*%!E&!)*73&^!&[h=(-0++!
`RW!aRSShN!TT!g+/%%&,b^!E&!)*73&N!#*-'/'*,!*+!G*,3/4$/-&!4$-'/*%^!&0%72,'-4!
`RX!P&!I&*+7$/3N!5[*3%$,,&^!aRSShN!Th!g+/%%&,b^!E&(!)*73*/(!&-2/-!2/&3(!'&!%&+3!7/%%&^!&'%I-42=!



!

!

!
!

XW!

+0.+2K)0%A%$%)@0=()426'624.%.41'6-230%/*%(460.620)%/*%K>64.%8!``S!j^!E0)+4*-/,8!($+%/K-&!&-,3&!

*+,3&(!O+&!i!-'-0+%+4.6%)0+%'-3F26036*-0+%54/0-.0+%A%<2,*-0-%+*-%)'%)4.,*0%)2+60%M_!#%K20.+N%/*%

R'6-2542.0%54./2')%/0%)@F*5'.26>%>6'K)20%('-%)@e]hCIp%/0(*2+%!Ol#``T!j^!

!

E&! 2&+/%%&,$-! -&! (0*33k,&! ,$+,&2$/(! G*(! %d! G$+3! *+,*-,^! P*-(! %&(!4$/(! &,! %&(! *--8&(! O+/!

(+/7/3&-,N!/%!*!'$--8!%/&+!d!'&!-$4<3&+e!*+,3&(!*3,/#%&(!87$O+*-,!-$,*44&-,!%&(!3&,$4<8&(!

&-!,&34&(!'0/4*K&!&,!'&!,$+3/(4&!G$+3!%*!7/%%&^!l+&!#&!($/,!'Z(!%*!2/-!'+!4$/(!'&!g+/%%&,!RSSh!

'*-(!E/<83*,/$-``RN!O+&%O+&(!4$/(!*G3Z(!'*-(!%&!4*K*t/-&!E0)/(,$/3&```N!%0*--8&!(+/7*-,&!'*-(!

E&(!"#[$(``c!$+!4k4&!TS!*-(!G%+(!,*3'N!'*-(!E*!J*t&,,&!'&(!5$44+-&(``h!G*3!&e&4G%&^!!

!

5&! 2&+/%%&,$-N! 8,&-'+! (+3! c! *-(``Y! :! G3&(O+&! Th! (/! %0$-! #$4G,&! %&(! 8G/($'&(! i!G$(,:

#%*((&4&-,!j!:N!*!G&34/(!*+!)*73&!'0k,3&!38K+%/Z3&4&-,!'*-(!%0*#,+*%/,8!&,!#&,,&!2$/(!G$+3!+-!

(+g&,!#[$/(/!G*3!%*!4*/3/&^!@-!G*3,*K&*-,!d!%*!G3&((&!%&(!'/2283&-,&(!8,*G&(!'&!%*!#*-'/'*,+3&N!

>-,$/-&!A+2&-*#[,!*!G*3,/#/G8!d!#38&3!+-!2&+/%%&,$-!*7&#!(/,+*,/$-!/-/,/*%&!\!%*!7/%%&!7&+,!2*/3&!

/-(#3/3&!($-!#&-,3&!3&#$-(,3+/,!d!%06-&(#$!:N!*'g+7*-,(!\!L&*-!L*#O+&(!>/%%*K$-!:N!G83/G8,/&(!\!

%&(!($+,/&-(!'+!#$-(&/%!4+-/#/G*%!G+/(!'+!K$+7&3-&4&-,!:!&,!'8-$+&4&-,!\!%06-&(#$!#%*((&!

</&-!%&(!T``![&#,*3&(!'&!%*!3&#$-(,3+#,/$-!d!($-!G*,3/4$/-&^!!

!

?$+,!#&!,&4G(!*!(+!k,3&!4/(!d!G3$2/,!G$+3!(0*GG+]&3!(+3!%*!G3&((&!&,!4$'/2/&3!&-!G3$2$-'&+3N!

&,!G3$K3&((/7&4&-,N!%0/4*K&!'&!%*!7/%%&^!!

!

@-!RSTUN!%0$G83*,/$-!2+,!G%+(!$+!4$/-(!%*!4k4&!d!#&#/!G3Z(!O+&!#&,,&!2$/(:#/!/%!-&!(0*K/((*/,!

G*(!'&!#$-(,3+/3&!+-&![/(,$/3&N!4*/(!G%+(!'&!'83$+%&3!+-!G3$K3*44&!O+/!*7*/,!8,8!*--$-#8!+-!

G&+!G%+(!,s,^!9$+3!3&G3&-'3&!%0*-*%$K/&!*7&#!%&(!(83/&(!,8%87/(8&(!O+&!-$+(!*7$-(!2*/,&!G%+(!,s,N!

-$+(!G$+33/$-(!'/3&!O+0&-!%0$##+33&-#&!/%!-08,*/,!G*(!O+&(,/$-!'0+-&!(83/&!2&+/%%&,$--*-,&N!4*/(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``S!aRSShN!TY!g+/%%&,b^!P/e:(&G,!-$+7&*+e!(/,&(!/-(#3/,(!*+!9*,3/4$/-&!4$-'/*%!'&!%0[+4*-/,8^!&0%E4./0!
``T!9$]N!5]3/%%&^!aRSShN!TX!g+/%%&,b^!E&!)*73&N!G*,3/4$/-&!'&!%0+3<*-/,8^!&[G*5'.26>!
``R!5*(,&,tN!D*,[*%/&^!aRSShN!RY!g+/%%&,b^!E*!3&7*-#[&!'+!)*73&^!&2K>-'624.!
```!.*/-,:9/&33&N!A*G[*�%%&^!aRSShN!T!-$7&4<3&b^!E&!)*73&N!O+*-'!%&!<8,$-!'&7/&-,!G*,3/4$/-&^!&[G2+642-0!
``c!5[*G+/(N!P$4/-/O+&^!aRSSYN!U!g+/-b^!E&!%*<&%!6D@.5B!2*/,!3k7&3!%&(!4*/3&(^!&0+%g3F4+!
``h! aRSThN!T`! g+/%%&,b^!E&!)*73&!(+32&!(+3! %&(!7&-,(! 2*7$3*<%&(!'&!($-!#%*((&4&-,!G*3! %06-&(#$! /%!]!*!TS!*-(^!&'%
V'\0660%/0+%3455*.0+!
``Y!5$44&!-$+(!%&!4$-,3$-(!'*-(!%&!K3*G[/O+&!YN!G%+(!'0+-&!7/-K,*/-&!'0*3,/#%&(!&-,3&!RSSR!&,!RSSY!87$O+&-,!
'/3&#,&4&-,!%*!#*-'/'*,+3&!G+/(!%&!#%*((&4&-,!d!%06-&(#$!



!

!

!
!

XX!

G%+,s,!'0+-&!(83/&!*-,[$%$K/O+&N!#0&(,:d:'/3&!+-&!(83/&!'08G/($'&(!'$-,!%&(![/(,$/3&(!-0$-,!3/&-!

d!7$/3!&-,3&!&%%&(N!4*/(!O+/!,$+3-&-,!,$+(!*+,$+3!'0+-&!4k4&!,[84*,/O+&^!!

!

PZ(!RSTYN!#&3,*/-(!g$+3-*+e!#$44&-#&-,!d!87$O+&3!%0*--/7&3(*/3&!G3$#[*/-!'&(!#/-O!#&-,(!

*-(! '&! %*! 7/%%&^! 50&(,! G*3! &e&4G%&! %&! #*(! '+! =$-'&``UN! '+! C/K*3$``WN! '&(! "#[$(``X! &,! '&!

E/<83*,/$-`cS^! @-(+/,&N! d! G*3,/3! '+! 4$/(! '&! 4*3(N! O+&%O+&(! g$+3-*+eN! '0*/%%&+3(! G%+(! '&(!

4*K*t/-&(!O+&!'&(!O+$,/'/&-(N!*--$-#&-,!%&!G3$K3*44&!'&(!2&(,/7/,8(N!#$44&!E&!9$/-,`cT!$+!

E0@eG3&((`cR^!>+!4$/(!'&!4*/N!%087Z-&4&-,!i!6-!",8!*+!)*73&!j!'8<+,&!$22/#/&%%&4&-,^!1%!'$--&!

%/&+! d! +-&! #$+7&3,+3&! G3&((&! /4G$3,*-,&! &,! d! '&!4+%,/G%&(! *3,/#%&(! &,! 3&G$3,*K&(! '*-(! %&(!

g$+3-*+e`c`N! O+0/%(! ($/&-,! O+$,/'/&-(! $+! 4*K*t/-&(N! K8-83*%/(,&(! $+! (G8#/*%/(8(N! &,! 4k4&!
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`UR!aRST`N!RT!*$�,b^!5[*-K&4&-,!'0/4*K&^!&[h=(-0++!
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43>'.0%8`U`!j^!"%84&-,!G$(/,/2!'$-#N!(/!#&!-0&(,!O+0/%!&(,!G3&(O+&!*+((/,s,!4$'838!G*3!%&!(+/7*-,N!

G%+(!-8K*,/2!F!i!)'%12))0%'%)4.,605(+%6-'2.>?%34550%*.%K4*)06?%*.0%25',0%,-2+0%06%'*+6Z-0`Uc!j^!

!

C$3,![&+3&+(&4&-,!G$+3!%*!7/%%&N!%0*--8&!RSTU!*33/7&^!>7&#!&%%&N!-$4<3&!'0*3,/#%&(!*+!(+g&,!

'&(!#8%8<3*,/$-(!'&(!hSS!*-(!&,!2*/(*-,!%08%$K&!'&!%*!-$+7&%%&!/4*K&!'+!)*73&^!E&!=$-'&!&,!E&!

9*3/(/&-! 3&#$--*/((&-,! d! "'$+*3'! 9[/%/GG&! '0*7$/3! (+! (0/-(#3/3&! '*-(! %&(! G*(! '&! ($-!

G38'8#&((&+3!&-!4&,,*-,!i!0.%+3Z.0%*.0%25',0%54/0-.0%/*%G'1-0`Uh!jN!&,!&-!$3K*-/(*-,!+-!

87Z-&4&-,!O+/!7/&-,!i!('-'3F010-%)0%3F'.,050.6%/@25',0%/0%+'%12))0`UY!j^!9$+3!E&(!"#[$(N!E&!

)*73&!*!i!+>-20*+050.6% -0/4->%+4.% 25',0?%A%34*(%/0%,-'./+% 6-'1'*=% nco%06%/@*.0%(4)262;*0%

3*)6*-0))0%(42.6*0?%;*2%'662-0%/0%()*+%0.%()*+%/0%64*-2+60+`UU!j^!E*!3&#$--*/((*-#&!7/&-,!4k4&!

'0B+,3&:=*-#[&!*7&#!%&!O+$,/'/&-!<3/,*--/O+&!?[&!J+*3'/*-!O+/!8#3/,!'&!%*!7/%%&!O+0&%%&!G3$2/,&!

'0+-&!3887*%+*,/$-!'&!($-!/4*K&N!G*((*-,!'+!i!K)43%C412>62;*0%'*%K>64.%3F23`UW!j^!

!

@-!%/(*-,!,$+(!#&(!&e,3*/,(N!-$+(!G$+7$-(!-$+(!/-,&33$K&3!(+3!%&!G$+7$/3!'&!%*!G3&((&!O+*-'!

/%!(0*K/,!'&!G*3%&3!'&!%0/4*K&!*(($#/8&!d!+-!,&33/,$/3&N!O+&%!O+0/%!($/,^!P&!O+&%%&!/4*K&!G*3%&:,:

$-!{!P&!%0/4*K&!O+0+-!K3$+G&!($#/*%!*!'0+-!&(G*#&!&,!'$-,!%&(!48'/*(!(&!2$-,!%&(!7&#,&+3(!{!B+!

</&-!'0+-&!/4*K&!O+&!%*!G3&((&!*,,3/<+&!d!+-!&(G*#&!&,!O+0&%%&!,3*-(4&,!d!($-!%&#,$3*,!{!

!

5$44&!%0&eG%/O+&!D/#$%&!P0>%4&/'*!'*-(!+-!*3,/#%&!G*3+!'*-(!G0-5Z+?%&'%S01*0`UXN!i!;*0%

)0*-%()'30%+426%30.6-')0%4*%.4.?%2)%0+6%3)'2-%;*0%)@4(2.24.%(*K)2;*0%0+6%>6-426050.6%)2>0%'*%+:+6Z50%

5>/2'62;*0!j^!P*-(!-$,3&! #*(N!-$+(!-&!G$+7$-(!'$-#!G*(!'/(,/-K+&3!i!/4*K&!G+<%/O+&!j!&,!

i!/4*K&!48'/*,/O+&!j^!D/#$%*(!P0>%4&/'*! 7*!G*3! */%%&+3(! G%+(! %$/-! &-! #/,*-,! %0$+73*K&!7'2-0%

)@4(2.24.! aTXXSb!'+!($#/$%$K+&!9*,3/#o!5[*4G*K-&!G$+3!O+/!i!)@4(2.24.%(*K)2;*0%.@0=2+60-'26%

;*0%/'.+%06%('-%/0+%5>/2'+%;*2%)'%<'k4..0-'20.6%4*%)@4-20.60-'20.6%A%)0*-%5'.2Z-0`WS!j^!>/-(/N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`U`! aRSThN!T`! g+/%%&,b^!E&!)*73&!(+32&!(+3! %&(!7&-,(! 2*7$3*<%&(!'&!($-!#%*((&4&-,!G*3! %06-&(#$! /%!]!*!TS!*-(^!&'%
V'\0660%/0+%3455*.0+!
`Uc!1'^!
`Uh!J$*3N!=*,,[/&+^!aRSTUN!R`!$#,$<3&b^!E&(!)*73*/(!#3*/K-&-,!O+&!%&+3!*-#/&-!4*/3&!$+<%/&!($-!G$3,!'0*,,*#[&^!&0%
E4./0!
`UY!E&7*-,N!5[3/(,$G[&^!aRSTUN!RY!4*/b^!9*3*'&(N!*3,!#$-,&4G$3*/-!F!E&!)*73&!($3,!%&!K3*-'!g&+!G$+3!($-!hSSZ4&!
*--/7&3(*/3&^!&0%R'-2+20.!
`UU!C*/-(/%<&3N!P&-/(^!aRSTUN!TR!g+/-b^!>+!)*73&N!%0*G3Z(:9[/%/GG&!&(,!&-!4*3#[&^!&0+%g3F4+!
`UW!p*/-m3/K[,N!B%/7&3^!aRSTUN!Tc!4*/b^!E&!)*73&N!*!([$3,!<3&*o!<+/%,!$-!#$-#3&,&!#[/#^!JF0%V*'-/2'.!
`UX!P0>E=@1P>N!D/#$%&^!aRSTcb^!Ey$G/-/$-!G+<%/O+&^!G0-5Z+?%&'%S01*0N!USa`bN!WW:XR^!
`WS!1'^!
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O+*-'!%&(!g$+3-*+e!G*3%&-,!'&!%0/4*K&!'&!%*!7/%%&!'+!)*73&N!/%(!&22&#,+&-,!&-!38*%/,8!+-&!($3,&!

'&!48,*:,3*7*/%!F!/%(!G*3%&-,!'&!O+&%O+&!#[$(&!O+0/%(!#$-,3/<+&-,!d!#38&3!&,!d!4$'&%&3^!

!

5&%*! -$+(! *4Z-&! d! 2*/3&! *GG&%! *+e! ,3*7*+e! '+! %/-K+/(,&! L$[-! >+(,/-! (+3! %&(! '/(#$+3(!

G&32$34*,/2(^!P*-(! %*! #$-,/-+/,8!'&! #&+e!'&! L^A^! .&*3%&! (+3!i!&0+%U360+%/*% &'.,',0`WT!jN! #&!

'&3-/&3! &eG%/O+&N! '*-(! ($-! %/73&! i!X*'./% /2-0?% 3@0+6% <'2-0`WR!j! O+&! %0+-&! '&(! 2$-#,/$-(! '+!

%*-K*K&!#0&(,!'0*K/3!(+3!%*!38*%/,8!*+!,3*7&3(!'08-$-#8(!G&32$34*,/2(^!5&(!8-$-#8(!G&32$34*,/2(!

($-,!#*3*#,83/(8(!G*3! %&!2*/,!O+0/%(!38*%/(&-,!+-&!*#,/$-^!D$+(!G$+7$-(!#/,&3!G*3!&e&4G%&! %&(!

G[3*(&(! i%T0% 14*+% />3)'-0% 5'-2% 06% <0550%j! $+! $%T0% />3)'-0% 4*10-60% 30660% +>'.30!j^! 1%(!

(0$GG$(&-,!*+e!8-$-#8(!#$-(,*,/2(!O+/!-&!2$-,!O+&!'8#3/3&!+-&!*#,/$-N!(*-(!O+&!%08-$-#/*,/$-!

-0*/,!'0/-#/'&-#&!(+3!%&!38&%^!!

!

P*-(!%&!#*(!'&!%*!G3&((&N!&,!G%+(!G*3,/#+%/Z3&4&-,!O+*-'!&%%&!G3$'+/,!'&(!*3,/#%&(!*+!(+g&,!

'0+-&!i!/4*K&!O+/!#[*-K&!jN!#&!O+/!G*3*Q,!k,3&!+-!8-$-#8!#$-(,*,/2!&(,!&-!38*%/,8!+-!8-$-#8!

G&32$34*,/2^!E0/4*K&!#[*-K&N!#*3!#0&(,!%*!G3&((&!O+/!'8#/'&!&,!2*/,!(*7$/3!O+0&%%&!#[*-K&^!!

!

P&!G%+(N!/%!-&!2*+,!G*(!-$-!G%+(!-/&3!O+&!%*!G3&((&!G&+,!*K/3!#$44&!+-!'/(#$+3(!'0*+,$3/,8^!

1-'/7/'+&%%&4&-,N!%&!%&#,&+3!&(,!'*-(!+-&!3&%*,/$-!G%+(!$+!4$/-(!7&3,/#*%&!*7&#!($-!g$+3-*%!F!/%!

#[$/(/,!+-&!G3&((&!O+/!%+/!3&((&4<%&!G$+3!O+0&%%&!%0/-2$34&!(+3!#&!O+/!%0/-,83&((&!&,!O+0&%%&!%+/!

'/(&!#&!O+0/%!2*+,!G&-(&3!(+3!%&(!(+g&,(!O+/!%0/-,83&((&-,^!./!#&%%&:#/!%+/!'/,!O+&!%0/4*K&!'&!%*!7/%%&!

'+!)*73&!#[*-K&N!*%$3(!O+0/%!-0*!G*(!#$-(,*,8!%+/:4k4&!#&(!#[*-K&4&-,(N!/%!%&!G3&-'3*!G$+3!

*#O+/(N! '*-(! %*!4&(+3&! $q! /%! *##$3'&! +-&! #$-2/*-#&! *+! g$+3-*%! &,! %+/! #Z'&! +-&! G*3,! '&! (*!

#38'+%/,8`W`^!!

!

@,!#0&(,!*/-(/!O+&N!(+3!+-&!G83/$'&!'&!G%+(!'&!RS!*-(N!+-!'/(#$+3(!48'/*,/O+&!(+3!%0/4*K&!

'0+-&!7/%%&!O+/!#[*-K&!:!/-'8G&-'*44&-,!'&(!#[*-K&4&-,(!+3<*-/(,/O+&(N!#$-#3&,(!&,!7/(/<%&(!

:!G&+,!'$--&3!-*/((*-#&!d!+-&!-$+7&%%&!/4*K&!'&!%*!7/%%&^!
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`WT!.@>AE@N!L$[-^!A^!aRSSXb^!&0+%'360+%/*%)'.,',0^!9*3/(!F!)&34*-^!
`WR!>6.?1DN!L$[-^!E^!aTXXTb^!X*'./%/2-0?%3[0+6%<'2-0^!9*3/(!F!9$/-,(^!
`W`!5E"=@D?N!C*<3/#&^!aRSSYbN!&0+%5>3'.2+50+%/0%)'%3->/*)26>N!J&-Z7&V9*3/(N!E/<3*/3/&!P3$t!
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R^`^`^!D$+7&%%&!/4*K&N!-$+7&*+e!2$34*,(!g$+3-*%/(,/O+&(!

!

6-!'&(!(/K-&(!'&!%087$%+,/$-!'&!%*!7/%%&!'*-(!%*!G3&((&!&(,!%*!G%*#&!O+0&%%&!$##+G&!'*-(!%&(!

g$+3-*+e! &,! G%+(! G*3,/#+%/Z3&4&-,! %&! ,]G&! '0*3,/#%&(! O+/! %+/! ($-,! '8'/8(^! D$+(! %0*7$-(! '/,N!

G&-'*-,!%$-K,&4G(N!%*!7/%%&!-0*GG*3*/((*/,!O+&!'*-(!'&(!*3,/#%&(!'0*#,+*%/,8!$+!'&(!3&G$3,*K&(^!

9*3*%%Z%&4&-,!*+e!'84*3#[&(!'&!#%*((&4&-,!d!%06-&(#$N!%*!,]G$%$K/&!'&(!*3,/#%&(!#$44&-#&!

8K*%&4&-,!d!87$%+&3^!93&4/Z3&!/%%+(,3*,/$-!*7&#!%&(!'$((/&3(!&,!(+GG%84&-,(!/44$</%/&3(^!

!

@-!TXXcN!+-!(+GG%84&-,!/44$</%/&3!'&!E0@eG3&((!'/,!O+&!i!)0+%(-45460*-+%4.6%;*'+250.6%

/>+0-6>%)'%12))0`Wc!j^!5&%*!(&!3&((&-,!'*-(!%*!G3&((&^!5&,!*3,/#%&!&(,!%&!(&+%!'&!%*!G3&4/Z3&!G83/$'&!

d!G*3%&3!'0/44$</%/&3N!#$44&!-$+(!%0*7$-(!7+!*7&#!%&!K3*G[/O+&!h!'*-(!%*!G3&4/Z3&!G*3,/&^!

9&-'*-,!'&(!*--8&(N!*+#+-!G*G/&3!-&!,3*/,&!'+!4*3#[8!'+!%$K&4&-,!*+!)*73&^!E*!7/%%&!-0*,,/3&!

G*(!%&(!*#,&+3(!'+!(&#,&+3!&,!%*!4*/3/&!(&4<%&!,3Z(!</&-!(0&-!*##$44$'&3^!

!

6-&!2$/(!'&!G%+(N!#0&(,!*G3Z(!TXXh!O+&!%&(!#[$(&(!#[*-K&-,^!E0)+4*-/,8!%&!'8G%$3&N!4*/(!

i!U.642.0%S*<0.'3F6%'%64*6%52+%0.%u*1-0%(4*-%54/2<20-%)'%345(4+2624.%+432')0%/0%)'%12))0%0.%

<'14-2+'.6% )'%(-454624.% 2554K2)2Z-0`Wh!j^!5&%*!(&!3&((&-,!,$+,!'0*<$3'!,/4/'&4&-,!'*-(! %&(!

g$+3-*+e^!@-!TXXXN!E&(!"#[$(!($-,!%&(!G3&4/&3(N!'*-(!%&(!($+3#&(!'$-,!-$+(!'/(G$($-(N!d!G*3%&3!

'&!-$+7&*+!'+!)*73&!'*-(!+-!(+GG%84&-,! /44$</%/&3`WY^!.*+2!O+0/%!&(,!O+&(,/$-!'+!=+(8&!

=*%3*+eN!&,!G*(!38&%%&4&-,!'+!4*3#[8!/44$</%/&3^!!

!

E&!G[8-$4Z-&!G3&-'!783/,*<%&4&-,!($-!&(($3!O+&%O+&(!*--8&(!*G3Z(^!@-!RSScN!E&!)*73&!

2*/,! G*3,/&! '&(! 7/%%&(! G$+3! %&(O+&%%&(! E&! D$+7&%! B<(&37*,&+3! #$-(*#3&! +-! (+GG%84&-,!

/44$</%/&3^!>!%0/-,83/&+3N!%&!4*K*t/-&!G*3%&!'+!3&-$+7&*+!'&!%*!7/%%&`WU!&,!'/,!O+0&%%&!*!i!)0%10.6%

0.%(4*(0`WW!j^!6-!*-!G%+(!,*3'N!/%!%*!#%*((&!'*-(!%&(!i!12))0+%;*2%K4*,0.6`WX!j^!@-!RSSUN!5[*%%&-K&(!

,3*/,&!'+!(+g&,!*7&#!+-!,/,3&!8%$O+&-,!F!i!.4*10))0%25',0?%.4*10'*=%(-2=`XS!j^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Wc!aTXXcN!Th!(&G,&4<3&b^!E&!)*73&^!&[h=(-0++!
`Wh!C$3,N!L$(8^!aRSSSN!TY!-$7&4<3&b^!>-,$/-&!A+2&-*#[,!$+!%0[$44&!/-7/(/<%&^!&[G*5'.26>!
`WY!aTXXXN!Rh!4*3(b^!A8$+7&3,+3&!'+!4+(8&!=*%3*+e!*+!)*73&^!&0+%g3F4+!
`WU!p&/&3(4+%%&3N!C*--]^!aRSScN!RY!*$�,b^!E&!)*73&N!(8'+#,/$-!,$+(!*t/4+,(^!&0%]4*10)%pK+0-1'60*-!
`WW!E&!J3/eN!n7&(^!aRSScN!RY!*$�,b^!D$34*-'/&!F!%&!7&-,!&-!G$+G&^!&0%]4*10)%pK+0-1'60*-!
`WX!.*<*3%]N!5$%&,,&^!aRSShN!Rh!*$�,b^!D$34*-'/&!\!A$+&-N!E&!)*73&!&,!5*&-!F!,3$/(!7/%%&(!O+/!<$+K&-,^!&0%]4*10)%
pK+0-1'60*-!
`XS!E&%$K&*/(N!"%/(*<&,[^!aRSSUN!W!4*3(b^!E&!)*73&!F!-$+7&%%&!/4*K&N!-$+7&*+e!G3/e^!IF'))0.,0+!
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E&(!*--8&(!G*((*-,N!%&(!4*K*t/-&(!($-,!'&!G%+(!&-!G%+(!-$4<3&+e!d!/-#%+3&!E&!)*73&!'*-(!

%&+3!G*-&%!'&!7/%%&(!i!/44$</%/&3:23/&-'%]!j^!9$+3!%0/%%+(,3&3N!-$+(!3&-7$]$-(!+-&!-$+7&%%&!2$/(!

*+e!K3*G[/O+&(!Y!&,!U!'&!%*!G3&4/Z3&!G*3,/&^!!

!

5&,,&!87$%+,/$-!&(,!%$/-!'0k,3&!/--$#&-,&^!P*-(!%*!,3Z(!K3*-'&!4*g$3/,8!'&(!#*(N!/%!(0*K/,!'&!

g$+3-*+e!&,!'&!4*K*t/-&(!'&(,/-8(!*+e!#*'3&(!&,!*+,3&(!5.9_N!*+,3&4&-,!'/,!d!'&(!#*,8K$3/&(!

($#/$G3$2&((/$--&%%&(!O+/!$-,!'&(!3&7&-+(!O+/!G&34&,,&-,!'0*#[&,&3!+-!*GG*3,&4&-,!$+!+-&!

4*/($-^!5&%*!#$-(,/,+&!+-&!2$34&!'0*(#&-(/$-!($#/*%&!G$+3!E&!)*73&!O+/!8,*/,!*+G*3*7*-,!7+&N!

'*-(!%&(!g$+3-*+eN!#$44&!+-&!#/,8!#$4G$(8&!&((&-,/&%%&4&-,!'&!)E=^!!

!

1%!&(,!8K*%&4&-,!/-,83&((*-,!'&!3&4*3O+&3!O+&!#&(!*3,/#%&(!/44$</%/&3(!2/K+3&-,!'*-(!'&(!

(+GG%84&-,(!'&!K3*-'(!4*K*t/-&(!K8-83*%/(,&(N!#$44&!E&!D$+7&%!B<(&37*,&+3!&,!E0@eG3&((N!

$+!*%$3(!G%+(!*e8(!8#$-$4/&N!#$44&!E&(!"#[$(!$+!5[*%%&-K&(N!4*/(!*+((/!'*-(!'&(!,/,3&(!</&-!

G%+(! (G8#/*%/(8(!#$44&!E&!9*3,/#+%/&3! 144$</%/&3`XTN! 1-7&(,/3!=*K*t/-&`XRN!$+!&-#$3&!=/&+e!

;/73&!;$,3&!>3K&-,`X`^!

!

E*!(&#$-'&!2$34&!'087$%+,/$-!&(,!*4&-8&!*7&#!i!6-!",8!*+!)*73&!j!&-!RSTU^!5&,,&!2$/(:#/N!

/%! (0*K/,! '0*3,/#%&(! 3&#$44*-'*-,! %*! 7/%%&! #$44&! '&(,/-*,/$-! ,$+3/(,/O+&! &,! #+%,+3&%%&^! @-!

%0&(G*#&!'&!c!4$/(N!E&!C/K*3$N!'*-(!(*!7&3(/$-!G*G/&3!&,!(+3!($-!(/,&! /-,&3-&,N!#$-(*#3&!G*(!

4$/-(!'&!`!*3,/#%&(!'&!#&!,]G&!F!i!Y`%2/>0+%/0%v00fD0./%0.%<'52))0%4*%0.%34*()0%A%#%F0*-0+%/0%

R'-2+`Xc!jN!i!L0*=%0+3'('/0+%0.%]4-5'./20%(4*-% )@>6>`Xh!jN!i!px%('-62-%0.%#`!l%t%]4+%/4*\0%

2/>0+% /0% 14:',0`XY!j^! E&!=$-'&! 2*/,! 8K*%&4&-,! '+! )*73&! +-&! '&(,/-*,/$-! '&! 7*#*-#&(`XUN!

#$44&!E&!9*3/(/&-V>+g$+3'0[+/!&-!C3*-#&`XW^!

!
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`XT!I&3,3*-'N!=*3/*--&^!aRSSUN!T!2873/&3b^!E&!)*73&N!d!%0[&+3&!'+!3&-$+7&*+^!&0%R'-623*)20-%9554K2)20-!
`XR!9*$%&,,/:I&-*t/&tN!C3*-u$/(&^!aRSShN!T!(&G,&4<3&b^!E&!)*73&^!9.10+62-%E','\2.0!
`X`!aRSSYN!T!(&G,&4<3&b^!E&!)*73&N!3&,$+3!d!%*!3*/($-^!E20*=%}21-0%}46-0%U-,0.6!
`Xc!aRSTUN!`S!*73/%b^!`S!/'8&(!'&!m&&o:&-'!&-!2*4/%%&!$+!&-!#$+G%&!d!R![&+3&(!'&!9*3/(^!&0%72,'-4!
`Xh!P&!.*-,/(N!.$G[/&^!aRSTUN!Rc!g+/%%&,b^!P&+e!&(#*G*'&(!&-!D$34*-'/&!G$+3!%08,8^!&0%72,'-4!
`XY!aRSTUN!TU!4*/b^!Bq!G*3,/3!&-!RSTU!{!D$(!'$+t&!/'8&(!'&!7$]*K&^!&0%72,'-4!
`XU! P$+(,*%]N! ?[$4*(^! aRSTUN! U! g*-7/&3b^! @-! *,,&-'*-,! %&! G*%4*3Z(! RSTWN! 3&'8#$+73&t! %&(! RS! '&(,/-*,/$-(!
(8%&#,/$--8&(!G*3!i!E&!=$-'&!j!&-!RSTU^!&0%E4./0!
`XW!aRSTYN!T!4*/b^!P+!)*73&!d!P/&GG&!F!%&(!(G%&-'&+3(!'&!%*!#s,&!-$34*-'&^!&0%E4./0%/*%I'5(2.,DI'-!



!

!

!
!

TSU!

E&(![&<'$4*'*/3&(!#+%,+3&%(!2$-,!'&!4k4&^!>/-(/N!E&(!1-3$#o+G,/<%&(N!*G3Z(!*7$/3!/-,/48!d!

%&+3(! %&#,&+3(!'&!i!1260%+0%-0./-0%'*%G'1-0`XX!jN!#%*((&-,! %*!7/%%&!G*34/!%&(!RS!$q!/%!2*+,!*%%&3!

G$+3!-&!3/&-!3*,&3!'&(!i!502))0*-0+%0=(4%0.%7-'.30%306%>6>cSS!j^!P&! %*!4k4&!4*-/Z3&N!G$+3!

?8%83*4*N!%*!7/%%&!2*/,!G*3,/&!'&!(&(!i!/2=%/0+62.'624.+%(-><>->0+%(4*-%#`!lcST!j^!

!

E&(! g$+3-*+e! 23*-u*/(!-&!($-,!G*(! %&(! (&+%(!d! /-(#3/3&!E&!)*73&!'*-(! %*! %/(,&!'&(! %/&+e!'&!

7/%%8K/*,+3&!O+0/%(!#$-(&/%%&-,^!E&!J+*3'/*-!%&!4&,!'*-(!(*!i![$,!%/(,!j!'&(!&-'3$/,(!$q!G*3,/3!&-!

7*#*-#&(! &-! RSTUN! &-,3&! E/(<$--&N! .*/-,:98,&3(<$+3K! &,! .*-! C3*-#/(#$cSRN! &,! %0@7&-/-K!

.,*-'*3'N!*+,3&!O+$,/'/&-!*-K%*/(N!7$/,!'*-(!E&!)*73&!%*!-$+7&%%&!'&(,/-*,/$-!$q!2*/3&!+-!#/,]!

<3&*ocS`^!!

!

E&!'&3-/&3!G$/-,!d!-$,&3!&(,!,3Z(!3878%*,&+3^!Ed!$q!%&(!g$+3-*+e!&,!4*K*t/-&(!*<$3'*-,!%&(!

O+&(,/$-(!/44$</%/Z3&(!($-,!G3/-#/G*%&4&-,!*'3&((8(N!'*-(!%*!2*u$-!'$-,!/%(!($-,!#$-u+(N!d!+-!

G+<%/#!4*(#+%/-cScN! %0*--8&!RSTU! *N! &%%&N! 2*/,! 7&-/3! <&*+#$+G!G%+(!'&!4*K*t/-&(! #%*/3&4&-,!

284/-/-(^!!

!

=*'*4&!C/K*3$! /-7/,&! (&(! %&#,3/#&(! d! '8#$+73/3! i!&0%G'1-0% 1*%('-% R20--0%�%V2))0+cSh!j! &,!

=*3/&:C3*-#&! -$44&! %*! 7/%%&! G*34/! (&(! i!!`% /0+62.'624.+% (4*-% v00fD0./+% /0% 3F'-50cSY!j^!

l+*-,!d!=*3/&!5%*/3&N!*+!4$/(!'&!g*-7/&3!&%%&!G*3%&!'+!)*73&!#$44&!2/K+3*-,!(+3!%&!i!64(%Ya%

/0+%/0+62.'624.+%#`!lcSU!j!'+!J+/'&!'+!A$+,*3'N!G+/(N!&-!4*/N!#$-(&/%%&!%087Z-&4&-,!i!6-!",8!

*+! )*73&!j! G*34/! %&(! i!0=(4+% A% />34*1-2-cSW!j! &,! &-2/-N! &-! g+/%%&,N! '$--&! (&(! i!i! !`% )20*=%

2.34.64*-.'K)0+%A%12+260-cSX!j!'*-(!%*!7/%%&^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`XX!P+3*-'N!L&*-:=*3/&^!aRSTUN!RX!4*/b^!9$+3O+$/!/%!2*+,!7/,&!(&!3&-'3&!*+!)*73&^!&0+%9.-43f*(62K)0+!
cSS!P+3*-'N!L&*-:=*3/&^!aRSTUN!TW!g+/%%&,b^!E&(!4&/%%&+3&(!&eG$(!&-!C3*-#&!#&,!8,8!F!RS!7/%%&(!G$+3!-&!3/&-!3*,&3^!&0+%
9.-43f*(62K)0+!
cST!>%7*3Z(N!1(*<&%%&^!aRSTUN!Y!g*-7/&3b^!?/3*-*N!?+3/-N!B3%8*-(�D$(!'/e!'&(,/-*,/$-(!G382838&(!G$+3!RSTU^!J>)>-'5'!
cSR!aRSTUN!h!g*-7/&3b^!p[&3&!,$!K$!$-![$%/'*]!/-!RSTUF!,[&![$,!%/(,^!JF0%V*'-/2'.!
cS`!By.[&*N!A$-*-^!aRSTUN!Y!-$7&4<3&b^!C*(#/-*,/-K!*3#[/,&#,+3&!*-'!K$$'!([$GG/-KF!E&!)*73&!/(!,[&!@+3$G&*-!
#/,]!<3&*o!]$+!#$-(/'&3!-&e,^!h10.2.,%C6'./'-/!
cSc!./!%0$-!&-!#3$/,!%&(!G+<%/#/,8(!O+&!%0$-!]!,3$+7&!aG*32+4(!G$+3![$44&(N!4$-,3&(N!7$/,+3&(N!&,#^b!
cSh! Bt*--&N! =*3/&:>-K8%/O+&^! aRSTUN! W! g+/%%&,b^! A&(,$(N! ([$GG/-KN! <*%*'&(�E&! )*73&! 7+! G*3! 9/&33&! |! J/%%&(^!
E'/'50%72,'-4!
cSY!E&7*((&+3N!5%84&-#&^!aRSTUN!R!g+/-b^!TS!'&(,/-*,/$-(!G$+3!m&&o:&-'(!'&!#[*34&^!E'-20%7-'.30!
cSU!C*#[&:5*'$3&,N!H*,/*^!aRSTUN!T!g*-7/&3b^!J+/'&!'+!3$+,*3'!F!($-!,$G!`Y!'&(!'&(,/-*,/$-(!RSTU!4$/(!G*3!4$/(^!
E'-20%I)'2-0!
cSW!p$%/-(o/N!D*,*#[*^!aRSTUN!h!4*/b^!>K&-'*!F!Y!&eG$(!d!'8#$+73/3!'Z(!%&!4$/(!'&!4*/^!E'-20%I)'2-0!
cSX!?3$+7*,N!@%$�(&^!aRSTUN!T`!g+/%%&,b^!E&!)*73&!F!TS!%/&+e!/-#$-,$+3-*<%&(!d!7/(/,&3!G$+3!%&(!hSS!*-(!'&!%*!7/%%&^!
E'-20DI)'2-0!
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TSW!

P*-(! %&(! ,3$/(! #*(!O+&!-$+(!7&-$-(!'&!#/,&3N! /%! (0*K/,!'&!4*K*t/-&(![*+,!'&!K*44&N!O+/!

(0*'3&((&-,!d!'&(! 2&44&(!*#,/7&(!*7&#!'&(! 3&7&-+(!*((&t! /4G$3,*-,(!\!7$/3&!'&! ,3Z(![*+,(!

3&7&-+(!G$+3!=*'*4&!C/K*3$^!5&!($-,!G*3!*/%%&+3(!'&(!4*K*t/-&(!#$4G$(8(!'0+-!-$4<3&!,3Z(!

/4G$3,*-,! '&!G*K&(! '&!G+<%/#/,8^! 9$+3! 38(+4&3N! -$+(! G$+33/$-(! '/3&! O+&! %&(!4*K*t/-&(! &,!

(+GG%84&-,(! /44$</%/&3(! ($-,! 2*/,(! G$+3! 7&-'3&! \! 7&-'3&! %&! (+g&,! 4k4&! '&! %0*3,/#%&!F! %&(!

%$K&4&-,(N!*GG*3,&4&-,(!&,!4*/($-(!'$-,!/%!&(,!O+&(,/$-!\!*%$3(!O+&!%&(!4*K*t/-&(!284/-/-(!

($-,!2*/,(!G$+3!2*/3&!7&-'3&!\!%*!G+<%/#/,8!O+/!&-,$+3&!%&(!#$-,&-+(!g$+3-*%/(,/O+&(^!>G3Z(!*7$/3!

%$-K,&4G(!8,8!+-&!7/%%&!i!'0*#,+*%/,8!jN!E&!)*73&!&(,!'$-#!G*((8!'0+-&!7/%%&!O+0$-!7&-'!d!+-&!

7/%%&!O+/!2*/,!7&-'3&^!

!

���!

!

E&! #%*((&4&-,! *+! 9*,3/4$/-&!=$-'/*%! '&! %06-&(#$! *! G$3,8! (&(! 23+/,(^! >+! ,$+3-*-,! '&(!

*--8&(!RSTSN!E&!)*73&!&(,!G$+3!%*!G3&((&!($/,!+-&!7/%%&!'$-,!i!)@25',0%3F'.,0!j!($/,!+-&!7/%%&!

'$-,!i!)@25',0%0+6%0.%6-'2.%/0%3F'.,0-!j^!1%!&(,!,&4G(!d!G38(&-,!'0*<$3'&3!%*!2$34&!O+&!G3&-'!

#&,,&!-$+7&%%&!3&G38(&-,*,/$-!48'/*,/O+&^!! !
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`^! 6-!-$+7&*+!3&K*3'!(+3!%*!7/%%&!

!

P*-(!%*!G*3,/&!G38#8'&-,&N!-$+(!*7$-(!G3/(!+-!G&+!'&![*+,&+3!G$+3!-$+(!#$-#&-,3&3!(+3!%&(!

,&#[-/O+&(!4/(&(!&-!G%*#&!G*3!%*!G3&((&!G$+3!'8#3/3&!%*!7/%%&^!A&'&(#&-'$-(!+-!G&+!&,!3&7&-$-(!

*+!G3&4/&3!-/7&*+!'&!%0/4*K&!48'/*,/O+&!'+!)*73&^!D$+(!7&-$-(!'&!4$-,3&3!O+0*+!2+3!&,!d!

4&(+3&!'&(!*--8&(N!#&,,&!/4*K&!*!%&-,&4&-,!87$%+8^!!

!

@-!G*3,/&!K3~#&!*+!#%*((&4&-,!d! %06-&(#$N! %*!7/%%&!G$3,+*/3&N! /-'+(,3/&+(&!&,!K3/($--*-,&!

(0&(,!G&+!d!G&+!&22*#8&!*+!G3$2/,!'0+-&!-$+7&%%&!3&G38(&-,*,/$-!48'/*,/O+&^!D$+(!*%%$-(!7$/3N!

'*-(!%*!G*3,/&!O+/!*33/7&N!#$44&-,!#&,,&!87$%+,/$-!&(,!&-!38*%/,8!<*(8&!(+3!+-&!/-7&3(/$-!'&!

7*%&+3(^!@-!&22&,N!%*!7/%%&!&(,!3&(,8&N!'*-(!%0&-(&4<%&N!%*!4k4&N!4*/(!#0&(,!%&!3&K*3'!'&!%*!G3&((&!

O+/!*!#[*-K8N!&,!'$-#!%&(!4$,(!O+0&%%&!+,/%/(&!G$+3!%*!'8#3/3&^!E*!%&#,+3&!'&(!*3,/#%&(!G*3+(!*G3Z(!

RSTS!'$--&!4k4&!%0/4G3&((/$-!'0*((/(,&3!d! %*!-*/((*-#&!'0+-&!-$+7&%%&!7/%%&N!*(($#/8&!d!'&!

-$+7&*+e!4$'Z%&(!&,!G$+7*-,!(0*GG+]&3!(+3!'&!-$+7&*+e!*,$+,(^!!

!

`^T^! A&,$+3-&4&-,!'0/4*K&!

!

E&(! #[*-K&4&-,(! O+/! (&! ($-,! $G838(! *+,$+3! '&! %0/4*K&! '&! %*! 7/%%&! -0$-,! G*(! ,$+(! 8,8!

3*'/#*+e^!9$+3!#&3,*/-(N!/%!*!(/4G%&4&-,!(+22/!'0+-!-$+7&*+!3&K*3'!G$+3!O+&!%*!G&3#&G,/$-!'&!

%*!G3&((&N!'&!-8K*,/7&N!-&!'&7/&--&!G$(/,/7&^!

!

`^T^T^!@,!%*!%+4/Z3&!2+,!F!O+*-'!%&!<8,$-!K3/(!*#O+/&3,!'&(!#$+%&+3(!

!

6-&!'&(!G3&4/Z3&(!4*-/2&(,*,/$-(!G*3! %&(O+&%%&(!(&! ,3*'+/,! %*!-$+7&%%&! /4*K&!'&! %*!7/%%&!

'*-(! %*!G3&((&!&(,! %0/33+G,/$-!'&! %*! #$+%&+3!'*-(! (&(!'&(#3/G,/$-(^!P*-(! %&(!*--8&(!TXXS!&,!

G&-'*-,! +-&! G*3,/&! '&(! *--8&(! RSSSN! %*! 7/%%&! &(,! '8#3/,&! #$44&! +-&! #/,8! '$-,! %*! (&+%&!

#$%$3*,/$-!&(,! %&!K3/(^!P*-(!E&!C/K*3$N!?[/&33]!P&(g*3'/-(N!'$-,!-$+(!*7$-(!G*3%8!G%+(!,s,N! %*!

'8G&/-,!#$44&!+-&!7/%%&!2*/,&!'&!i!)'-,0+%'10.*0+%,-2+0+%+'.+%i50?%2.60-52.'K)0+%+*260+%/0%$%

K'--0+%8%0.%K>64.%,-2+?%()'30+%,-2+0+%06%'*%3'-->% cTS!j^!P*-(!+-!*3,/#%&! /-,/,+%8!i!e.0% 25',0%

0.34-0%<-',2)0%jN!E0@eG3&((!3&7/&-,!(+3!%0[/(,$/3&!'+!)*73&!&,!8#3/,!O+0*G3Z(!%*!K+&33&!i!)'%12))0%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cTS!P&(g*3'/-(N!?[/&33]^!aTXXUN!TS!4*3(b^!E&!)*73&!7&+,!($3,/3!'&!`S!*-(!'&!(,*%/-/(4&^!&0%72,'-4!



!

!

!
!

TTS!

/0%K>64.%,-2+%/0120.6%*.0%12))0%(4))*>0cTT!j^!5[*%%&-K&(!-&!(0&4<*33*((&!G*(!'&!#/3#$-7$%+,/$-!

&,!+,/%/(&!(/4G%&4&-,!%*!G83/G[3*(&!i!)'%12))0%,-2+%K>64.cTR!j^!@-2/-N!G$+3!E&!9$/-,N!/%!-0]!*!G*(!

O+&!%*!7/%%&!O+/!&(,!K3/(&!F!i!30+%K>64.+%6-4(%<'/0+%(4*-%*.%320)%+4*10.6%,-2+cT`!j^!

!

9$+3!k,3&!&e*#,N!E&!)*73&!-0&(,!G*(!4$-,38&!+-/O+&4&-,!#$44&!+-&!7/%%&!K3/(&^!r!G*3,!+-!

i!2./>K4*)4..'K)0%5'2-0%-4*,0cTc!j!&,!+-&!i!12))0%/0%34)+%K)0*+cTh!jN!%*!#$+%&+3!O+/!3&7/&-,!%&!

G%+(!($+7&-,N!*G3Z(!%&!K3/(N!&(,!%&!<%*-#!'+!;$%#*-!'0B(#*3!D/&4&]&3!O+/!7/&-,!,3*-#[&3!*7&#!%&(!

<~,/4&-,(!9&33&,^!E&!)*73&!-0&(,!4k4&!G*(!+-&!7/%%&!&-!-$/3!&,!<%*-#N!O+/!G$+33*/,!*7$/3!'&(!

7&3,+(! *3,/(,/O+&(! *+! #/-84*! &,! &-! G[$,$K3*G[/&N! #0&(,! +-&! 7/%%&! +-/O+&4&-,! #$%$38&! &-!

-+*-#&(!'&!K3/(^!@-!($44&N!+-&!7/%%&!,$,*%&4&-,!'8(*,+38&N!'$-,!/%!-&!3&(,&!*+#+-&!#$+%&+3^!!

!

50&(,!d!,3*7&3(!%*!4/(&!&-!*7*-,!'&!%*!%+4/Z3&!O+&!%&!3&K*3'!#$44&-#&!d!#[*-K&3^!>+!'8G*3,!

G3/-#/G*%&4&-,!87$O+8&!G$+3!G*3%&3!'&!%08K%/(&!.*/-,:L$(&G[!&,!'+!G+/,(!'&!%+4/Z3&!2$348!G*3!

(*!,$+3N!*/-(/!O+&!'&!%0&-($%&/%%&4&-,!O+/!,3*7&3(&!%&(!*GG*3,&4&-,(!9&33&,N!&%%&!&(,!G&+!d!G&+!

+,/%/(8&N!'*-(!%&!#*'3&!G%+(!K%$<*%!'&!%*!7/%%&^!5&,,&!*33/78&!#$�-#/'&!G&+!$+!G3$+N!+-&!2$/(!'&!

G%+(N!*7&#!%&!#%*((&4&-,!*+!9*,3/4$/-&!=$-'/*%!'&!%0)+4*-/,8^!

!

P*-(!E&!9$/-,!&-!RSTRN!E&!)*73&!&(,!+-&!i!12))0%,-'(F2;*0%06%)*52.0*+0cTY!j!*7&#!'&!i!)'-,0+%

'10.*0+% 2.4./>0+% /0% )*52Z-0cTU!j^! P*-(! %&! 4k4&! 4*K*t/-&N! &-! RSTUN! i!&0% G'1-0% 3@0+6%

>,')050.6%*.0%)*52Z-0?%*.0%'-3F26036*-0%06%*.%5*+>0%-05'-;*'K)0+cTW!j^!E*!'8#$+7&3,&!'&!%*!

%+4/Z3&!O+/!<*/K-&!%*!9$/-,&!'&!5*+e!(&4<%&!k,3&!G*3,*K8&!G*3!'&!-$4<3&+e!g$+3-*+e^!9$+3!

E&!D$+7&%!B<(&37*,&+3N!&-!RSSWN!i!&0%G'1-0%nco%T4*26%/[*.0%+26*'624.%,>4,-'(F2;*0%06%/[*.0%

)*52Z-0%0=30(624..0))0cTX!j^!5/-O!*-(!G%+(!,*3'N!'*-(!E0@eG3&((N!#&%%&:#/!&(,!i!2.3-4:'K)0cRS!jN!

G+/(N!&-!RSThN!#0&(,!'&!-$+7&*+!+-&!i!)*52Z-0%0=30(624..0))0cRT!j!O+/!<*/K-&!%&!G$3,^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cTT!>+</-N!P$4/-/O+&^!aRSSUN!h!*73/%b^!6-&!-$+7&%%&!/4*K&!&-#$3&!23*K/%&^!&[h=(-0++!
cTR!=*K-*+'&/eN!=*,[/&+^!aRSSYN!`S!4*3(b^!E&!)*73&!(&!<~,/,!+-&!*+,3&!/4*K&^!IF'))0.,0+!
cT`!J$%%/*+N!5*,[&3/-&^!aRSSSN!TS!4*3(b^!l+*-'!E&!)*73&!'*-(&^!&0%R42.6!
cTc!B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!
cTh!5%&3#N!5[3/(,/-&^!aTXXXN!R!-$7&4<3&b^!E&!)*73&!F!A+2&-*#[,!3&2*/,!(&(!*''/,/$-(!&,!4/(&!(+3!%&(!'/7/(/$-(!'&!%*!
K*+#[&^!&0%72,'-4!
cTY!9&/22&3N!;*%83/&^!aRSTRN!`T!4*/b^!E*!i!4$7/'*!j![*73*/(&^!&0%R42.6!
cTU!1'^!
cTW!9&/22&3N!;*%83/&^!aRSTUN!X!4*3(b^!E&!)*73&!2k,&!(&(!hSS!*-(!&-!K3*-'&!G$4G&^!&0%R42.6!
cTX!5$-7&3(N!L&((/&^!aRSSWN!RW!*$�,b^!A&,$+3!*+!#*%4&^!&0%]4*10)%pK+0-1'60*-!
cRS!P/73]N!I*3<*3*^!aRST`N!R!*$�,b^!E&!)*73&N!7/%%&:G[*3&^!&[h=(-0++!
cRT!A*(G/&-K&*(N!L&*-:5%*+'&^!aRSThN!TY!-$7&4<3&b^!>+!)*73&N!%&!387&/%!'+!;$%#*-^!&'%I-42=!
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>7&#! %0*33/78&! '&! %*! %+4/Z3&N! %*! G*%&,,&! (0*K3*-'/,! &,! (&! 3&,3$+7&! 8,$228&! '&! -$+7&%%&(!

#$+%&+3(^!5$44&! %&! ,/,3&!E0@eG3&((!&-!RSSYN!i!&0%G'1-0% -0(-0./%34*)0*-cRR!j^!9$+3!#&3,*/-(!

g$+3-*+eN!%*!7/%%&!3&(,&!K3/(&N!4*/(!'0+-&!2*u$-!G$(/,/7&N!G%+(!-+*-#8&N!4$/-(!+-/2$34&!&,!,3/(,&^!

>/-(/N!'*-(!E&!=$-'&!i!)0+%,-2+%<4-50.6%*.%3'5'z0*%'*=%.*'.30+%2..45K-'K)0+cR`!j!&,!'*-(!E*!
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+*21'.6%)0+%T0*=%/0%)*52Z-0c`T!j^!P*-(!%&!4*K*t/-&!E0)/(,$/3&N!%&!4$,!'&!i!-+*-#&!j!-0&(,!G*(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cRR!5$%$--*:5&(*3/N!>--/#o^!aRSSYN!RX!g+/-b^!E&!)*73&!3&G3&-'!#$+%&+3^!&[h=(-0++!
cR`!P$+(,*%]N!?[$4*(^!aRSTUN!c!-$7&4<3&b^!cW![&+3&(!(+3!%*!5s,&!'0>%<~,3&^!&0%E4./0!
cRc!=*+3$,N!@%$'/&^!aRSTUN!`S!(&G,&4<3&b^!=$-&,N!3&,$+3!*+!)*73&^!&'%I-42=!
cRh!=83&+t&N!P/'/&3^!aRSTcN!TT!4*/b^!E&!)*73&!'0>+K+(,&!9&33&,N!%&!#$-(,3+#,&+3^!&'%I-42=!
cRY!C$+KZ3&N!1(*<&%%&^!aRSTSN!TU!g+/%%&,b^!6-!4+(8&!*3#[/,&#,+3*%!d!#/&%!$+7&3,^!&0%72,'-4%E','\2.0!
cRU!aRSTYN!Th!$#,$<3&b^!E&!)*73&!(,*'!7*-!7&&%o%&+3/-K!<8,$-^!G06%&''6+60%]20*v+!
cRW!1'^!
cRX!I/&,3]:A/7/Z3&N!@3/#^!aRSScN!W!4*/b^!E&!)*73&!$+!%&!(]-'3$4&!'&!5&-'3/%%$-^!&0%72,'-4!
c`S!J/+%*-/N!@44*-+&%%&^!aRSShN!RY!(&G,&4<3&b^!E&(!RRZ4&(!g$+3-8&(!'+!G*,3/4$/-&^!&'%I-42=!
c`T!l+/%%&3/&,N!>--&:E*+3&^!aRSSYN!Rc!*$�,b^!@-,3&!4&3!&,!<8,$-^!&[h=(-0++!



!

!

!
!

TTR!

+,/%/(8N!4*/(!%0/'8&!&(,!G3$#[&!F!i!)0%-'<<2.050.6%+0%)26%T*+;*0%/'.+%)'%)>,Z-06>%/0+%34)4..'/0+%06%

)'%+*K62)26>%/0+%602.60+%/*%K>64.%MK)'.3?%T'*.0?%-4+0N!c`Rj^!

!

P*-(!'0*+,3&(!g$+3-*+eN!%&!<8,$-!&(,!($/,!d!'$4/-*-,&!<&/K&!($/,!$#3&^!@-!RSSRN!E/<83*,/$-N!

O+/!*!(+!7$/3!%*!#$+%&+3!'+!)*73&!*7*-,!%&(!*+,3&(N!8#3/,!i!('-64*6%/*%K>64.%5'2+%232%,-2+%43-0%
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O+&%O+&!#[$(&!'&!-&+2!(+3!#&!O+0&%%&!&(,!G$+3,*-,!'&G+/(!%$-K,&4G(^!!

!
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*/-(/! +-! *e&! '3$/,&VK*+#[&! *7&#! %*! G&,/,&! *3#[&N! +-! *e&! [*+,V<*(N! *7&#! %*! K3*-'&N! &,! +-&!
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L*-45>'cUT!jN!i!nS*<0.'3F6o%.@'1'26%,*Z-0% )0%(F:+2;*0%/0% )@05()42%(4*-%30%,0.-0%/0%345K'6%

M'*=%(42.,+NcUR!jN!&,!i!)0%.4*10'*%5'2-0%/*%G'1-0%nco%0.1420%'*%345K'6%+'%6-Z+%'36210%(-052Z-0%

'/T42.60cU`!j^!=*/(!G*(!+-/O+&4&-,!G+/(O+&N!-$+(!&-!*7$-(!'8gd!G*3%8N!%&!4$,!i!345K'6!j!&(,!

#&%+/!O+&!%&!=/-/(,3&!'&!%*!5+%,+3&!L&*-:L*#O+&(!>/%%*K$-!*!+,/%/(8!&-!RSSR!G$+3!&eG3/4&3!($-!

($+,/&-!d!%*!'84*3#[&!'&!#%*((&4&-,!*+!G*,3/4$/-&!4$-'/*%cUc^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cYc!J*3-/&3N!5%*/3&^!aTXXWN!h!-$7&4<3&b^!E*!38#+G83*,/$-!G$%/,/O+&!K+&,,&!%&(!#[*-,/&3(!'+!)*73&^!&'%J-2K*.0!
cYh!I&-,&K&*,N!)&378N!I$+%&,:E&O+/,,&N!=*3]7$--&N!|!./3&,N!.,8G[*-&^!aRSSTN!Tc!2873/&3b^!E&!)*73&!F!%*!K*+#[&!(&!
'/(G&3(&!2*#&!d!A+2&-*#[,^!&0%72,'-4!
cYY!9/&22&3N!;*%83/&^!aRSTTN!RR!(&G,&4<3&b^!5$44&-,!"'$+*3'!9[/%/GG&!&-,&-'!#$-O+83/3!E&!)*73&^!&0%R42.6!
cYU!)+&,N!.$G[/&^!aTXXUN!R`!4*/b^!E&!)*73&!F!%&!,3$/(/Z4&!,$+3!'&(!4+-/#/G*%&(^!&0%72,'-4!
cYW!5*(,&,tN!D*,[*%/&^!aRSSSN!c!4*3(b^!>+!)*73&N!+-&!K*+#[&!'/7/(8&!G$+3!%*!4*/3/&^!&2K>-'624.!
cYX!>+</-N!P$4/-/O+&^!aRSSUN!c!'8#&4<3&b^!E&!)*73&!F!>-,$/-&!A+2&-*#[,!<3/K+&!+-!,3$/(/Z4&!4*-'*,^!&0+%g3F4+!
cUS!J*3-/&3N!5%*/3&^!aRSSTN!TR!*73/%b^!E&!)*73&!%*3K+&!%&(!#*4*3*'&(^!&[h=(-0++!
cUT!B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!
cUR!P&(g*3'/-(N!?[/&33]^!aTXXUN!TT!4*3(b^!E&(!/-7&(,/((&+3(!3&7/&--&-,!*+!)*73&^!&0%72,'-4!
cU`!)+&,N!.$G[/&^!aTXXUN!R`!4*/b^!E&!)*73&!F!%&!,3$/(/Z4&!,$+3!'&(!4+-/#/G*%&(^!&0%72,'-4!
cUc!A*4<&3,N!C3*-#/(^!aRSSRN!U!$#,$<3&b^!>+K+(,&!9&33&,N!&-!,$+,&!G83&--/,8^!&0%72,'-4!
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D$+(!G$+7$-(!8K*%&4&-,!G*3%&3!'+!4$,!i!*((*+,!jN!O+&!-$+(!*7$-(!,3$+78!&4G%$]8!'*-(!

'&+e! #*(! '&! 2/K+3&! $GG$(8(N! d! ,3&/t&! *-(! '08#*3,!F! &-! TXXhN! E&(! "#[$(! G38(&-,&-,! >-,$/-&!

A+2&-*#[,!#$44&!G*3,*-,!i!A%)@'++'*6%/0%)'%5'2-20%/*%G'1-0cUh!j!&,!&-!RSSW!'*-(!>+g$+3'0[+/!

&-!C3*-#&!#&!($-,!%&(!#$44+-/(,&(N!d!%&+3!,$+3N!O+/!($-,!i!A%)@'++'*6%/*%G'1-0cUY!j^!

!

1%!&(,!,3Z(!#$+3*-,N!'*-(!%*!G3&((&N!'&!7$/3!3&7&-/3!%&!#[*4G!%&e/#*%!'&!%*!K+&33&!%$3(O+&!%0$-!

G*3%&!'&!G$%/,/O+&^!1%!-0]!*!87/'&44&-,!G*(!O+&!G$+3!-$,3&!(+g&,!'08,+'&!O+&!%&(!g$+3-*+e!$-,!

G+!G*3%&3!'&!%*!#$-O+k,&!$+!'&!%*!G&3,&!G*3!,&%!$+!,&%!G*3,/!'0+-!<*(,/$-^!>+!)*73&!#&G&-'*-,N!

,$+,!#&%*!(&4<%&!O+&%O+&!G&+!&e*#&3<8N!,*-,!%08#*3,!8,*/,!2$3,!&-,3&!>-,$/-&!A+2&-*#[,!&,!(&(!

G38'8#&((&+3(^!E*!G3&((&!-&!(0*,,&-'*/,!G*(!d!(*!7/#,$/3&!&-!TXXh!&,!%&(!(#3+,/-(!O+/!$-,!(+/7/!

$-,!,$+(!8,8!$<(&378(!'&!,3Z(!G3Z(N!d!K3*-'!3&-2$3,!'0&eG3&((/$-(!/4*K8&(^!!

!

RSTU!(&4<%&!(/K-&3!%0*7Z-&4&-,!'0+-&!-$+7&%%&!Z3&N!#&%%&!'+!)*73&!G38(&-,8!#$44&!+-!

,&33*/-! '&! g&+^! D$+(! *7$-(! 87$O+8! G%+(! [*+,! %&! 2*/,! O+0&%%&! &(,! '&7&-+&! +-&! '&(,/-*,/$-!

,$+3/(,/O+&!&,!#+%,+3&%%&!#$-(&/%%8&!G*3!%&(!g$+3-*+e!&,!4*K*t/-&(^!A&K*3'$-(!#&!O+0/%!&-!&(,!d!

,3*7&3(!%&(!G[$,$K3*G[/&(!'&!G3&((&N!&,!G%+(!G*3,/#+%/Z3&4&-,!+-&^!!

!

S[=;=I<DM[AC#W#]#!C#aAID<=#8DIDGA:C#]#7:#c;F#D?#$DE<C#_./),`#

!
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cUh!aTXXhN!TX!4*/b^!E&!)*73&!F!A+2&-*#[,!,&-,&!G$+3!%*!O+*,3/Z4&!2$/(!'0&4G$3,&3!%*!#/,*'&%%&!#$44+-/(,&^!&0+%
g3F4+!
cUY!E+#*(N!A$(*%/&^!aRSSWN!RY!2873/&3b^!E&(!#$44+-/(,&(!d!%0*((*+,!'+!)*73&^!U*T4*-/[F*2%0.%7-'.30!
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E*!G[$,$!#/:'&((+(!*!8,8!G+<%/8&!G*3!E&!C/K*3$!=*K*t/-&cUUN!'*-(!%&!4k4&!-+483$!O+&!%*!

G[$,$! '$-,! -$+(! *7$-(! G*3%8! G%+(! [*+,^! @%%&! $##+G*/,! +-&! '$+<%&! G*K&! &,! #$-(,/,+*/,!

%0$+7&3,+3&!'+!'$((/&3!#$-(*#38!*+!2&(,/7*%!i!6-!",8!*+!)*73&!j^!!

!

D$+(!]!7$]$-(!%*!G%*K&!'+!)*73&!7+&!'+!#/&%N!*7&#!%*!4&3!<%&+&N!+-&!<*-'&!'&!(*<%&![+4/'&N!

'&(!K*%&,(N!%0z+73&!69�`!'&(!*3,/(,&(!E*-K!|!I*+4*--!&,!'&(!G%*/(*-#/&3(^!E&!#*'3*K&!&(,!,3Z(!

%*3K&N!%*!G[$,$K3*G[/&!*!8,8!G3/(&!d!+-&!'/(,*-#&!*((&t!/4G$3,*-,&^!E*!#$4G$(/,/$-!&(,!$<%/O+&N!

*(#&-'*-,&!7&3(! %*!'3$/,&N!#&!O+/!4*3O+&!+-!']-*4/(4&^!E0*-K%&!'&! %*!G3/(&!'&!7+&!&(,!&-!

G%$-K8&N!#&!O+/!/-'/O+&!+-&!'$4/-*,/$-!'+!(G&#,*,&+3!(+3!%*!(#Z-&!O+/!%+/!&(,!4$-,38&^!!

!

D$+(!'/(,/-K+$-(!2/-*%&4&-,!*((&t!G&+!'&!2$34&(!(+3!#&,,&!G[$,$!O+/!&(,!,3Z(!8G+38&^!E&(!

,3$/(!t$-&(!'&!%0/4*K&!\!%*!4&3N!%&!(*<%&N!%&(!K*%&,(!\!#38&-,!'&+e!%/K-&(!'/*K$-*%&(!O+/!7$-,!

7&3(! %&![*+,!d!'3$/,&N! #&!O+/!G3$#+3&!+-&! /4G3&((/$-!'&!4$+7&4&-,^! E&(!G&3($--&(! (+3! %*!

G[$,$!2$34&-,!'&(!,3*/,(!7&3,/#*+e!4*/(!($-,!,&%%&4&-,!G&,/,(!O+0$-!G$+33*/,!]!7$/3!'&(!G$/-,(^!!

!

E0z+73&! (&4<%&! k,3&! #$4G$(8&! '0+-&! (+##&((/$-! '&! G$3,&(^! D$+(! ($44&(! 2*#&! d! +-!

G*](*K&!'&!G%*K&N!+-!G*](*K&!-*,+3&%!'$-#N!&,!G$+3,*-,! %&(!(&+%&(!73*/&(! 2$34&(!O+&!-$+(!

3&4*3O+$-(!($-,!'&(!2$34&(!'3$/,&(!&,!3&#,/%/K-&(N!%&!G3$G3&!'&(!2$34&(!#388&(!G*3!%0[$44&^!

l+*-,!*+e!#$+%&+3(N!'*-(!%0&-(&4<%&!*((&t!(*,+38&(cUWN!/%!]!*!+-&!-&,,&!4*g$3/,8!'&!<%&+!O+/N!

G3$K3&((/7&4&-,N!*+!-/7&*+!'&!%*!<*-'&!'&!(*<%&N!%*/((&!G%*#&!d!'+!<&/K&!&,!'+!<%*-#N!*7&#!+-&!

,$+#[&!'&!7&3,^!E&(!#$+%&+3(!'+!#*%4&N!'&!%0&-2*-#&!&,!'&!%*!-*,+3&^!

!

5$44&!-$+(!%&!'/(/$-(N!69�`!3&((&4<%&!d!+-&!(+##&((/$-!'&!G$3,&(^!.]4<$%/O+&4&-,N!%*!

G$3,&!87$O+&!%&!G*((*K&!'0+-!8,*,!d!+-!*+,3&^!1#/!%*!G$3,&!&(,!23*-#[/&^!E&!)*73&!-0&(,!G%+(!+-&!

7/%%&!&-!K+&33&N!+-&!7/%%&!'&!,3$+<%&N!#0&(,!+-&!G%*K&!&-($%&/%%8&!&,!7/7*-,&^!!

!

6-!&22&,!'&!2%$+!&(,!'$--8!d!%*!G[$,$N!(+3!(*!G*3,/&![*+,&^!1%!&(,!$<,&-+!*3,/2/#/&%%&4&-,N!*2/-!

'&! 3&-'3&! G%+(! %/(/<%&(! %&(! ,&e,&(! &-! [*+,! '&! %0/4*K&N! &,! -0&(,! G*(! %&! 38(+%,*,! '0+-&! 73*/&!

G3$2$-'&+3! '&! #[*4G^! 5&,! &22&,! '$--&! %0/4G3&((/$-! O+&! -$+(! 3&K*3'$-(! %*! G[$,$! '0+-&!

4*O+&,,&! &-,$+38&! '&! G&,/,&(! 2/K+3/-&(^! E&(! '/2283&-,&(! #$+%&+3(! +,/%/(8&(! '*-(! %&! ,/,3&N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cUU!Bt*--&N!=*3/&:>-K8%/O+&^!aRSTUN!X!g+/-b^!6-!8,8!*+!)*73&^!&0%72,'-4%E','\2.0!
cUW!9*3,/#+%/Z3&4&-,!%*!4&3!
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G3$<*<%&4&-,! G$+3! 2*/3&! 8#[$! *+e! #$+%&+3(! '&! %0*3#[&! '&! #$-,*/-&3(N! *##&-,+&-,! #&,,&!

/4G3&((/$-!'&!,&33*/-!'&!g&+!4/-/*,+3&^!@-!<3&2N!&-!-$+(!4$-,3*-,!#&,,&!G[$,$N!&-!G3&4/Z3&!

G*K&! '0+-! '$((/&3! (+3! E&!)*73&N! E&! C/K*3$!=*K*t/-&! -$+(! 2*/,! #$4G3&-'3&! O+&! %*! 7/%%&! &(,!

'&7&-+&!+-!&-'3$/,!$q!%0$-!(0*4+(&N!+-!&-'3$/,!#$-u+!G*3!&,!G$+3!%&(![$44&(^!

!

`^R^R^!6-&!7/%%&!'&!A&-*/((*-#&a(b!

!

r!G%+(!'0+-!,/,3&N!E&!)*73&!&(,!+-&!7/%%&!'&!3&-*/((*-#&(^!?$+,!'0*<$3'!&%%&!&(,!+-&!7/%%&!'&!

E*!A&-*/((*-#&!G*3#&!O+&!#388&!G*3!C3*-u$/(!T&3N!%&!A$/!23*-u*/(!O+/!#$-,3/<+*!d!'/22+(&3!'*-(!

($-!G*](!#&!4$+7&4&-,!*3,/(,/O+&!4*g&+3!&-!($+,&-*-,!%&(!*3,/(,&(!&,!-$,*44&-,!E8$-*3'!'&!

;/-#/!O+0/%!2/,!7&-/3!d!%*!2/-!'&!(*!7/&^!!

!

l+&%O+&(! *--8&(! *G3Z(! *7$/3! 2$-'8! %&! G$3,! &,! %*! 7/%%&! '+! )*73&N! C3*-u$/(! T&3! ]! &-7$/&!

%0*3#[/,&#,&!(/&--$/(!J/3$%*4$!I&%%*34*,$!G$+3!O+0/%!(&!#[*3K&!'&(!2$3,/2/#*,/$-(!'&!%*!7/%%&^!5&!

'&3-/&3!(&! %*-#&!'*-(! %*!#$-(,3+#,/$-!'+!G3&4/&3!73*/!O+*3,/&3!'+!)*73&N! %&!O+*3,/&3!D$,3&:

P*4&N!G+/(!'+!O+*3,/&3!.*/-,:C3*-u$/(^!.+3!G%*#&N!/%!*GG%/O+&!%&(!G3/-#/G&(!'&!%0+3<*-/(4&!'&!%*!

A&-*/((*-#&N!&,!G%+(!G*3,/#+%/Z3&4&-,!#&+e!8'/#,8(!G*3!E8$-!I*,,/(,*!>%<&3,/!'*-(!($-!,3*/,8!

'0*3#[/,&#,+3&!i!&@'-6%/@>/2<20-!j^!50&(,!*/-(/!O+&!E&!)*73&!(&!3&,3$+7&!'$,8&N!cSS!*-(!*7*-,!

>+K+(,&!9&33&,N!'0+-!G3&4/&3!G%*-!$3,[$K$-*%^!!

!

;/%%&! '&! 3&-*/((*-#&(! &-(+/,&! G*3#&! O+&! %*! 7/%%&! *! #$--+! G%+(/&+3(! '3*4&(! &,! G%+(/&+3(!

i!38(+33&#,/$-(!j^!E*!G%+(!/4G$3,*-,&!8,*-,!</&-!87/'&44&-,!#&%%&!O+/!*'7/&-,!*+!%&-'&4*/-!

'&!%*!.&#$-'&!J+&33&!=$-'/*%&^!E*!3&#$-(,3+#,/$-!&(,!G38(&-,8&!'*-(!%*!G3&((&!#$44&!+-&!

783/,*<%&!3&-*/((*-#&^!@-!RSShN!%&!4*K*t/-&!E0)/(,$/3&!&eG%/O+&!O+&!9&33&,N!G*3!($-!,3*7*/%N!*!

G&34/(! i!*.0% -0.'2++'.30% -'(2/0% 06% >34.452;*0% /0% )'% 12))0cUX!j^! @-! RSSYN! %&! g$+3-*%/(,&!

*483/#*/-! P$-*%'! =$33/($-! 3*#$-,&! '*-(! %&! C/-*-#/*%! ?/4&(! (0k,3&! 4/(! d! #3$/3&! d! %*!

38/-#*3-*,/$-!*G3Z(!*7$/3!i!+4.,>%A%)'%-0.'2++'.30%/*%G'1-0%'(-Z+%)@>(4*1'.6'K)0%.*26%/*%Q%

+0(605K-0%!OPPcWS!j^!9$+3!E0)+4*-/,8N!%*!3&#$-(,3+#,/$-!'&!%*!7/%%&!i!/426%d6-0%*.%+:5K4)0%/0%

)'%-0.'2++'.30%<-'.k'2+0cWT!j^!E&!O+$,/'/&-!<&%K&!)&,!E**,(,&!D/&+m(!7$/,!'*-(!%08K%/(&!.*/-,:

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cUX!.*/-,:9/&33&N!A*G[*�%%&^!aRSShN!T!-$7&4<3&b^!E&!)*73&N!O+*-'!%&!<8,$-!'&7/&-,!G*,3/4$/-&^!&[G2+642-0!
cWS!=$33/($-N!P$-*%'^!aRSShN!RU!*$�,b^!E&!)*73&N!+-!G*3*'/(!&-!<8,$-^!72.'.32')%J250+%M12'%I4*--20-%9.60-.'624.')N!
cWT!=$33/($-N!P$-*%'^!aRSShN!RU!*$�,b^!E&!)*73&N!+-!G*3*'/(!&-!<8,$-^!72.'.32')%J250+%M12'%I4*--20-%9.60-.'624.')N!
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L$(&G[!i!)@23q.0%/0%)'%-0.'2++'.30%'(-Z+D,*0--0cWR!j!&,!G$+3!%&!4*K*t/-&!)/(,$3/*!%0*33/78&!'+!

G*O+&<$,!C3*-#&!&-!TXYT!*!4*3O+8!i!)0%(42.6%/@4-,*0%/0!)'%-0.'2++'.30%/0%)'%12))0cW`!j^!

!

D$+7&%%&! 3&-*/((*-#&! &-! TXXhN! O+*-'! >-,$/-&! A+2&-*#[,! G3&-'! %&(! #$44*-'&(! '&! %*!

4*/3/&^! @-! g+/-! TXXWN! E&! =$-'&! (&! '&4*-'&! (/! %*! #3/(&! '&(! #[*-,/&3(! -*7*%(! -&! G$+33*/,!

i!345(-45066-0%n)'o%-0.'2++'.30cWc!j!'&!%*!7/%%&!O+/!&(,!G3/(&!i!/@*.0%<->.>+20%/@>;*2(050.6+%06%

/0%(-4T06+%+4*+%)'%F4*)0660%/@U.642.0%S*<0.'3F6?%.4*10'*%5'2-0%SRScWh!j^!@-!RSSSN!E0@eG3&((!

3*GG$3,&!%0*-&#'$,&!'0+-!G3$2&((&+3!'0*3#[/,&#,+3&!78-/,/&-!7&-+!'/3&!*+!4*/3&!d!O+&%!G$/-,!/%!

*'4/3&!%*!<&*+,8!'&!(*!7/%%&!&,!*g$+,&!i!34550.6%520*=%-0./-0%6'.,2K)0%+4.%/2+34*-+%+*-% )'%

-0.'2++'.30%/0%+'%3455*.0%t!cWY!j^!

!!

5$44&! %&! ,/,3&! %&! 4*K*t/-&! &-! RSTUN! E&! )*73&! &(,! +-&! 7/%%&! &-! i!(0-(>6*0))0%

-0.'2++'.30cWU!j^!E*!'&3-/Z3&!4*-/2&(,*,/$-!'&!#&,,&!3&-*/((*-#&!&(,!#&3,*/-&4&-,!%0$+7&3,+3&!

*+!,$+3/(4&N!3&-'+&!G$((/<%&!G*3!%&!#%*((&4&-,!d!%06-&(#$!&-!RSShcWW!'$-,!%0878-&4&-,!i!6-!

",8!*+!)*73&!j!*!8,8!%&!G$/-,!#+%4/-*-,^!!

!

S[=;=I<DM[AC#,#]#!C#aAID<=#]#!C#$DE<C#C:#;=?;CJ#OC;;<CJ#_./)Y`#

#
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cWR!aRSTYN!Th!$#,$<3&b^!E&!)*73&!(,*'!7*-!7&&%o%&+3/-K!<8,$-^!G06%&''6+60%]20*v+!
cW`!aRST`N!T!g+/-b^!E&!)*73&N!+-&!A&-*/((*-#&!d!%*!-$34*-'&^!G2+64-2'!
cWc!I*-t&,N!@,/&--&^!aTXXWN!TT!g+/-b^!E&!)*73&!F!%&!3&,$+3!'&(!K3+&(!&,!'&(!#[*-,/&3(^!&0%E4./0!
cWh!1'^!
cWY!C&%,/-N!=/#[&%^!aRSSSN!R!-$7&4<3&b^!E&!)*73&!K*3'&3*:,:/%!A+2&-*#[,!{!&[h=(-0++!
cWU!aRSTUN!Y!2873/&3b^!E&!)*73&!2k,&!(&(!hSS!*-(N!%0[/(,$/3&!'0+-&!G&3G8,+&%%&!3&-*/((*-#&^!&[h=(-0++!
cWW!E0@(,!A8G+<%/#*/-!8#3/,!d!#&!(+g&,!i!*.0%12))0%0+6%54-60?%*.0%12))0%0+6%.>0!jN!'*-(!%0*3,/#%&!i!E&!)*73&!'8,3+/,!j!'+!
`!(&G,&4<3&!RSTSN!#/,8!G%+(![*+,!
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TRc!

5&,,&!G[$,$N!G+<%/8&!'*-(!E&!C/K*3$cWX!&-!$#,$<3&!RSThN!-$+(!'$--&!d!7$/3!%*!7/%%&!7+&!'+!

#/&%N!'&G+/(!%&(![*+,&+3(!'+!O+*/!.$+,[*4G,$-^!D$+(!*G&3#&7$-(!+-&!(+##&((/$-!'0/44&+<%&(!

9&33&,!#$+G8&!G*3!+-&!3$+,&N!%&!<$+%&7*3'!C3*-u$/(!T&3^!>+!%$/-N!-$+(!'/(,/-K+$-(!%08K%/(&!.*/-,:

L$(&G[!&,! %&(!'&+e!/44&+<%&(!'&!%*!9$3,&!B#8*-&^!?$+,!d!'3$/,&N! %*!,$+3!'&!%0)s,&%!'&!;/%%&!

G$+33*/,!G3&(O+&!G*((&3!/-*G&3u+&^!1%!]!*!'&!%*!7&3'+3&!&-!<*(!'&!%*!G[$,$N!,$+,!*+!%$-K!'+!

<$+%&7*3'!*/-(/!O+&!(+3!O+&%O+&(!,$/,+3&(^!@-![*+,!d!K*+#[&!(&!,3$+7&-,!%*!G%*K&!&,!%*!4&3!&,!

+-&!<*-'&!'&!#/&%!(+3G%$4<&!,$+,&!%*!G[$,$^!

!

6-&!-$+7&%%&!2$/(N!-$+(!($44&(!2*#&!d!+-!#*'3*K&!,3Z(!%*3K&^!E*!#$4G$(/,/$-!&(,!$<%/O+&!

*(#&-'*-,&!7&3(!%*!K*+#[&!&,!%*!#$-(,3+#,/$-!'&!%0/4*K&!(&!2*/,!&-!G3$2$-'&+3^!E&!3&K*3'!(+/,!

%&!<$+%&7*3'!O+/!&44Z-&!7&3(!%&(!/44&+<%&(!'&!%*!9$3,&!B#8*-&^!

!

5$44&!G$+3!%*!G[$,$!'&!%*!G%*K&!O+&!-$+(!*7$-(!8,+'/8&!G38#8'&44&-,N!%0*-K%&!#[$/(/!&(,!

+-&!G%$-K8&!*((&t!G3$-$-#8&^!@%%&!'$--&!+-&! /4G$3,*-,&!'$4/-*,/$-!*+!(G&#,*,&+3^!D$+(!

G$+33/$-(! %d! *+((/! k,3&! &-! ,3*/-! '&! 3&K*3'&3! +-&! 4*O+&,,&^! D$+(! -&! '/(#&3-$-(! *+#+-!

4$+7&4&-,N! %&! <$+%&7*3'! &,! %&(! 3+&(! $-,! %0*/3! G3&(O+&! 7/'&(^! ?$+,&2$/(N! -$+(! -0*7$-(! G*(!

%0/4G3&((/$-!'0$<(&37&3!+-&!7/%%&!4$3,&!G$+3!*+,*-,!K3~#&!*+e!-$4<3&+e!*3<3&(!O+/!*4Z-&-,!

+-&!,$+#[&!'&!-*,+3&%!&,!'&!7/7*-,!'*-(!,$+,&!#&,,&!4/-83*%/,8^!!

!

E&(!/44&+<%&(!($-,!3&#,*-K+%*/3&(N!2$34&!'&!%*!(,*</%/,8^!@-!<*(N!-$+(!*7$-(!+-!G*3#!*7&#!

+-!2$-'!*+!4/%/&+!'0+-!,3/*-K%&N!#&!O+/!(]4<$%/(&!%0[*34$-/&!&,!%08O+/%/<3&^!E&!<$+%&7*3'!&,!%*!

3+&!O+/!%+/!&(,!G*3*%%Z%&!(+3!%*!K*+#[&!2$34&-,N!*7&#!%*!G&3(G&#,/7&N!+-!,3/*-K%&!O+/!K+/'&!%&!

3&K*3'!7&3(!%&!2$-'!'&!%*!G[$,$N!7&3(!%&(!/44&+<%&(!O+/!2$-,!2*#&!d!%*!G%*K&!&,!d!%*!4&3^!

!

@-!,&34&(!'&!#$+%&+3(N!-$+(!*7$-(!'+!<%&+N!'+!<%*-#N!'+!g*+-&!&,!'+!7&3,^!E&!<%&+!&(,!,$+,!

&-![*+,!'&!%0/4*K&!&,!3&G38(&-,&!%&!#*%4&N!%*!G*/eN!%0$<g&#,/2!d!*,,&/-'3&^!E&!<%*-#!&,!%&!g*+-&!

'&(!/44&+<%&(!87$O+&-,!%*!G+3&,8!&,!%08-&3K/&N!%&!']-*4/(4&!'0+-&!7/%%&!g&+-&!&,!7/7*-,&^!

6-&!,3*4&!7&3,&N!G$3,&+(&!'0&(G$/3N!*##$4G*K-&!,$+,!%&!,3*g&,!g+(O+0d!%*!4&3^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cWX!I*3<*##/*N!>--/&!aRSThN!RT!$#,$<3&b^!E&!)*73&!&-!,$+,&(!%&,,3&(N!&0%72,'-4!
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TRh!

.]4<$%/O+&4&-,N! %*!4&3! /-'/O+&!%*!($+3#&!'&!%*!7/&^!@-!-$+(! /-7/,*-,!d!(+/73&! %&!#[&4/-!

G$3,8!G*3!%&!,3/*-K%&!*+!#&-,3&!'&!%0/4*K&!&,!O+/!'/3/K&!7&3(!%*!4&3N!%*!G[$,$K3*G[/&!/-7/,&!%&!

(G&#,*,&+3!d! ,3*7&3(&3! ,$+,&! %*!7/%%&!G$+3! %0*##$4G*K-&3!'*-(!(*!O+k,&!'&!-$+7&%%&!7/&N!'&!

3&-*/((*-#&^!!

!

`^R^`^!P&!-$+7&*+e!4$'Z%&(!'&!#$4G*3*/($-(!

!

P*-(! -$,3&! G3&4/Z3&! G*3,/&N! -$+(! *7$-(! 4$-,38! #$44&-,! #&3,*/-&(! *(($#/*,/$-(! *7&#!

'0*+,3&(!7/%%&(!G$+7*/&-,!k,3&!+,/%/(8&(!G$+3!($+%/K-&3! %&(!i!'82*+,(!j!'&! %*!7/%%&^!E&(!*--8&(!

TXXS! 8,*/&-,! %08G$O+&! '&(! 3*GG3$#[&4&-,(! *7&#! .,*%/-K3*'! $+! I&3%/-! @(,! &,N! O+*-'! /%! -&!

(0*K/((*/,!G*(!'&!%06A..N!*7&#!5[/#*K$N!G$+3!(*!7/$%&-#&!&,!($-!/-(8#+3/,8^!!

!

`^R^`^T^! 9*3/(!

!

P*-(!%&(!*--8&(!RSSSN!%&(!4$'Z%&(!#[*-K&-,^!P&!-8K*,/2(!/%(!'&7/&--&-,!G$(/,/2(^!E&!G3&4/&3!

'0&-,3&! &+eN! G$+3! #$44&-#&3! G*3! %&! G%+(! G3$#[&! K8$K3*G[/O+&4&-,N! &(,! 9*3/(^! J3~#&! d!

%06-&(#$N!%&(!g$+3-*%/(,&(!3&'8#$+73&-,!%0*3#[/,&#,+3&!9&33&,N!-$,*44&-,!%0*7&-+&!C$#[N!O+/!

3&%/&!%0)s,&%!'&!;/%%&!d!%*!4&3!&-!G*((*-,!G*3!%*!9$3,&!B#8*-&^!5&,,&!*7&-+&!*!8,8!7$+%+&!G*3!

9&33&,! #$44&! 8,*-,! G%+(! %*3K&! &-#$3&! O+&! #&%%&! '&(! 5[*4G(:"%](8&(! \! WS! 4! #$-,3&! US^!

9*3*%%Z%&!O+/!4*3O+&!%&(!g$+3-*+e!O+/!(0&4G3&((&-,!*%$3(!'&!%&!($+%/K-&3^!./!#&3,*/-(N!#$44&!

E/<83*,/$-!$+! %&!p*([/-K,$-!9$(,!G38(&-,&-,! %0*7&-+&!C$#[!&-! %*!#$4G*3*-,!*7&#! %0*7&-+&!

G*3/(/&--&! \! i!+4.% '10.*0% 743F% 0+6% ()*+% )'-,0% ;*0% )0+% IF'5(+Dg):+>0+cXS!jN! i!6F0% 326:@+%

0;*21')0.6% 4<% 6F0% IF'5(+Dh):+>0+cXT! ! j! :! '0*+,3&(! &-! 2$-,! #*3384&-,!i!&0+% IF'5(+Dg):+>0+%

F'1-'2+cXR!j!$+!</&-!%&(!i!IF'5(+Dg):+>0+%/*%G'1-0cX`!j!

!

E*!#$4G*3*/($-!-&!(0*33k,&!G*(!%d^!E&!%$-K!'&!%*!4&3N!&-#%*78&!'*-(!E&!)*73&N!(&!,3$+7&!%*!

7/%%&!'&!.*/-,&:>'3&((&^!.,*,/$-!<*%-8*/3&!,3Z(!G3/(8&!*+!'8<+,!'+!MMZ4&!(/Z#%&N!%*!7/%%&!*!*##+&/%%/!

%&!K$+7&3-&4&-,!<&%K&!&-!&e/%!'+3*-,!%*!93&4/Z3&!J+&33&!=$-'/*%&!&,N!d!%0/-7&3(&!'&!(*!7$/(/-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cXS!.$%/(N!A&-8^!aRSThN!Y!g*-7/&3b^!@-,3&!D/&4&]&3!&,!'&4*/-^!&2K>-'624.!
cXT!p/-(,$-!D/#o%/-N!=*3]^!aRSTUN!RS!g+/%%&,b^!�B-#&!7/(/,$3(!*33/7&N!/,0(!&*(]!,$!(&'+#&!,[&40F!E&!)*73&!#&%&<3*,&(!
/,(!hSS,[!]&*3^!JF0%�'+F2.,64.%R4+6!
cXR!P&!I&*+7$/3N!5[*3%$,,&^!aRSShN!Th!g+/%%&,b^!E&(!)*73*/(!&-2/-!2/&3(!'&!%&+3!7/%%&^!&'%I-42=!
cX`!=83&+t&N!P/'/&3^!aRSTcN!TT!4*/b^!E&!)*73&!'0>+K+(,&!9&33&,N!%&!#$-(,3+#,&+3^!&'%I-42=!
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O+/!*!#$--+!i!6-0.60%'.+%/0%-Z,.0%3455*.2+60!jN!7$,&!'&G+/(!,3Z(!%$-K,&4G(!&,!4*((/7&4&-,!

d!'3$/,&^!;/%%&!#[/#N!G$G+%*,/$-!*/(8&N!/%!-0&-!2*+,!G*(!G%+(!G$+3!O+&!%*!#$4G*3*/($-!($/,!2*/,&!

*7&#!%*!7$/(/-&!'&!9*3/(N!D&+/%%]:(+3:.&/-&^!>/-(/N!O+&!#&!($/,!'*-(!E&!9*3,/#+%/&3!144$</%/&3cXcN!

E&!9$/-,cXhN!E0B<(cXYN!=/&+e!;/73&!;$,3&!>3K&-,cXU!$+!&-#$3&!%0@(,!"#%*/3cXWN!.*/-,&:>'3&((&!&(,!

G38(&-,8&!#$44&!8,*-,!i!)0%]0*2)):%)43')!j^!

!

>+,3&!G3&+7&!O+&!E&!)*73&!&(,!'8($34*/(!#[/#N!&%%&!*!&%%&!*+((/!($-!i!,3/*-K%&!'0$3!j^!Ed!$q!

#&%+/!'&!9*3/(!&(,!2$348!G*3!%&(!5[*4G(:"%](8&(N!%0*7&-+&!=$-,*/K-&!&,!%0*7&-+&!J&$3K&!;N!E&!

9*3,/#+%/&3!144$</%/&3!G*3%&N!G$+3!E&!)*73&N!'&!i!)@'10.*0%743F?%)'%-*0%/0%R'-2+%06%)0%K4*)01'-/%

7-'.k42+%!0-%r%)0%$%6-2'.,)0%/@4-%8%F'1-'2+cXX!j^!

!

`^R^`^R^! D&m!n$3o!

!

.$+7&-,! G38(&-,8&! #$44&! %&! i!/0-.20-% K'+624.% 3455*.2+60% /0% 7-'.30%jN! G*32$/(!4k4&!

'0@+3$G&N!E&!)*73&!*!G~,/!'&!%0*(($#/*,/$-!*7&#!%06A..N!(]-$-]4&!'0*3#[*�(4&N!'&!'/#,*,+3&!&,!

'&!G3/7*,/$-(!'&!%/<&3,8^!RS!*-(!*G3Z(!%&!'8G*3,!'&(!#$44+-/(,&(!'&!%*!4*/3/&N!%*!#$4G*3*/($-!

O+/! 3&7/&-,! %&! G%+(! ($+7&-,! &-! &(,! d! %0&e*#,! $GG$(8N! ,*-,! K8$K3*G[/O+&4&-,!

O+0/'8$%$K/O+&4&-,^! E&! )*73&! &(,! '$38-*7*-,! #$4G*38&! d! +-&! '&(! 7/%%&(! (]4<$%&(! '&!

4$'&3-/,8!&,!'&!%/<&3,8N!D&m!n$3o^!!

!

E0[/(,$/3&!&-,3&! %&(!'&+e! 7/%%&(!&(,! ,3Z(! *-#/&--&!&,! 3&4$-,&!G3&(O+&!d! %&+3(! 2$-'*,/$-(!

3&(G&#,/7&(^! @-! &22&,N! #0&(,! *+! )*73&! O+&! %&! <*,&*+! '+! C%$3&-,/-! J/$7*--/! '*! ;&33*t*-$N!

4*-'*,8! G*3! C3*-u$/(! T&3N! &(,! *348! *7*-,! '&! G*3,/3! '&! P/&GG&! d! %*! '8#$+7&3,&! '&! %*! #s,&!

$3/&-,*%&!'&!#&!O+&!($-,!*+g$+3'0[+/!%&(!",*,(:6-/(^!@-!*73/%!ThRcN!/%!&(,!%&!G3&4/&3!@+3$G8&-!d!

*##$(,&3!'*-(!%*!<*/&!'&!D&m!n$3o!O+0/%!<*G,/(&!*%$3(!D$+7&%%&:>-K$+%k4&hSS^!?3$/(!(/Z#%&(!G%+(!

,*3'N!*+!'8<+,!'&(!*--8&(!TW`SN!&(,!#388&!%*!G3&4/Z3&!%/K-&!,3*-(*,%*-,/O+&!&-,3&!E&!)*73&!&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cXc!I&3,3*-'N!=*3/*--&^!aRSSUN!T!2873/&3b^!E&!)*73&N!d!%0[&+3&!'+!3&-$+7&*+^!&0%R'-623*)20-%9554K2)20-!
cXh!./4$-N!9/&33&^!aRST`N!RU!g+/-b^!E&(!*'3&((&(!'+!K$,[*^!&0%R42.6!
cXY!E&%$K&*/(N!@^!I^!@%/(*<&,[^!aRSThN!TU!(&G,&4<3&b^!E&!)*73&N!+-!4*3#[8!4$3$(&^!&[pK+!
cXU!aRSSYN!T!(&G,&4<3&b^!E&!)*73&N!3&,$+3!d!%*!3*/($-^!E20*=%}21-0%}46-0%U-,0.6!
cXW!98#[/-$,N!?[/&33]^!aRSTUN!TS!*$�,b^!E&!)*73&!F!i!,0*(!'0<&*+e!]&+eN!,+!(*/(!j!�^!&[h+6%g3)'2-!
cXX!I&3,3*-'N!=*3/*--&^!aRSSUN!T!2873/&3b^!E&!)*73&N!d!%0[&+3&!'+!3&-$+7&*+^!&0%R'-623*)20-%9554K2)20-!
hSS!@-![$44*K&!d!C3*-u$/(!T&3N!O+/!8,*/,!#$4,&!'0>-K$+%k4&!
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!
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TRU!

D&m!n$3o^!@%%&!G3&-'3*! 2/-N!-$+(! %0*7$-(!7+N!*7&#! %&!'8(*34&4&-,!'+!G*O+&<$,!C3*-#&!&-!

TXUc^!

!

>G3Z(:K+&33&N! %$3(O+&!>+K+(,&!9&33&,!G38(&-,&!($-!G3&4/&3!G3$g&,!'&!3&#$-(,3+#,/$-!'+!

)*73&N!*((&t!'/2283&-,!'&!#&%+/!O+/!(&3*!3&,&-+!G%+(!,*3'N!%&!#$-(&/%!4+-/#/G*%!(0/-O+/Z,&!O+&!

%&+3!7/%%&!G+/((&!</&-,s,!3&((&4<%&3!d!%*!#*G/,*%&!4$-'/*%&!'&!%*!2/-*-#&!&,!G3$-$-#&!%*!G[3*(&!

(+/7*-,&N!3*GG$3,8&!G*3!L$(&G[!><3*4!F!i!&'2++4.+%)0+%,-'660D320)+%'*=%U5>-23'2.+%06%Ki62++4.+%

;*0);*0%3F4+0%/[*.%,4{6%()*+%+{-%;*2%+426%>34.452;*0%06%;*2%+['334-/0%'*%3)25'6%/0%)'%12))0hST!j^!

!

=*%[&+3&+(&4&-,!G$+3!&+eN!($/e*-,&:'/e!G%+(!,*3'N!%&(!g$+3-*%/(,&(!($-,!-$4<3&+e!d!+(&3!

'&!#&,,&!#$4G*3*/($-^!@-!RSTRN!%&!9$/-,!,3$+7&!O+0i!'103%+0+%52.2D,-'660D320)+?%+'%,>45>6-20%

('-<'260%06% +0+% )'-,0+%'10.*0+% 2.4./>0+%/0% )*52Z-0?% 64*6%/-426% +4-620%/0+%g6'6+De.2+hSR!jN! E&!

)*73&! &(,! i!*.0% +4-60% /0% E'.F'66'.% 10-+24.% <-'.k'2+0% 4x% 64*6% ('-'j6% 2550.+0?% <)*2/0% 06%

'330++2K)0hS`!j^!@-!RSTcN!E0@eG3&((!(+3-$44&! %*!7/%%&!i!)0%E'.F'66'.%.4-5'./hSc!j!&,!G$+3!

E0B<(N!&-!RSThN!(&(!/44&+<%&(!3&#,/%/K-&(!$-,!+-!i!6-'3>%.0vD:4-f'2+%+'.+%)'%F'*60*-hSh!j^!!

!

?$+,&2$/(N! %&! <~,/4&-,! O+/! #3/(,*%%/(&! %&! G%+(! #&,,&! #$4G*3*/($-! -&m:]$3o*/(&! &(,! (*-(!

#$-,&(,&!%08K%/(&!.*/-,:L$(&G[^!9$+3!%&!4*K*t/-&!(G8#/*%/(8!I+(!&,!5*3!\!?$+3/(4&!'&!K3$+G&N!

&%%&!*!(/4G%&4&-,!'&(!i!'))*-0+%/0%,-'660D320)%.0vD:4-f'2+hSY!j^!E&(!*+,3&(!g$+3-*+e!($-,!G%+(!

G38#/(!(+3!%*!#$4G*3*/($-^!PZ(!RSSc!'*-(!E&!C/K*3$!&%%&!&(,!'8#3/,&!#$44&!i!)'%(06260%+u*-%/0%

)@h5(2-0% C6'60%H*2)/2.,hSU!j^! 14*K&!O+/! 3&7/&-'3*!G*3!'&+e! 2$/(!'*-(! %&!O+$,/'/&-!F! &-!RSTS!

%08K%/(&!*!'&(!i!<'*=%'2-+%/@h5(2-0%C6'60%H*2)/2.,hSW!j!&,!&-!RST`!i!*.0%'))*-0% <4))0%/@h5(2-0%

C6'60% H*2)/2.,hSX!j^! E&! C/K*3$! -0&(,! G*(! %&! (&+%! d! #$4G*3&3! %&! #[&2! '0z+73&! '&! 9&33&,! d!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hST!=BDD1@AN!J83*3'!a'/3^b^!&0%605(+%/0%)@u*1-0%B%U((-43F0+%3F-4.4)4,2;*0+%/0%)@>/2<23'624.%/0+%Ki6250.6+^!9*3/(!F!
"'/,/$-(!'&!%*!.$3<$--&N!RSSS!
hSR!9&/22&3N!;*%83/&^!aRSTRN!`T!4*/b^!E*!i!4$7/'*!j![*73*/(&^!&0%R42.6!
hS`!1'^!
hSc!aRSTcN!T!g*-7/&3b^!E&(!7/%%&(!$-,!8,8!'82/K+38&(^!;3*/N!4*/(�^!&[h=(-0++!
hSh!E&%$K&*/(N!@^!I^!@%/(*<&,[^!aRSThN!TU!(&G,&4<3&b^!E&!)*73&N!+-!4*3#[8!4$3$(&^!&[pK+!
hSY!>GG&3,N!;*%83/&^!aRSTUN!T!4*/b^!>+!)*73&N!+-&!-$+7&%%&!/'&-,/,8!#$+%8&!'*-(!%&!<8,$-^!H*+%06%I'-%D%J4*-2+50%/0%
,-4*(0!
hSU!I/&,3]:A/7/Z3&N!@3/#^!aRSScN!W!4*/b^!E&!)*73&!$+!%&!(]-'3$4&!'&!5&-'3/%%$-^!&0%72,'-4!
hSW!I*3<*##/*N!>--/&^!aRSTSN!RR!g+/%%&,b^!cW[!*+!)*73&N!7/%%&!'&!'8G*3,!'&!%*!.$%/,*/3&^!&0%72,'-4!
hSX!I*3<*##/*N!>--/&^!aRSTYN!TY!$#,$<3&b^!E&!)*73&!2k,&!%*!?3*-(*,!L*#O+&(!;*<3&^!&0%72,'-4!
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TRW!

%0/44&+<%&!'$-,!H/-K!H$-K!*!&22&#,+8!%*!2*4&+(&!*(#&-(/$-^!@-!RSTUN!E&!9$/-,hTSN!E&!C/K*3$!

=*K*t/-&hTT!&,!%0@eG3&((hTR!2$-,!'&!4k4&^!!

!

`^R^`^`^! E$(!>-K&%&(!

!

9$+3!3&(,&3!&-#$3&!+-!G&+!*+e!",*,(:6-/(N!+-&!*+,3&!7/%%&!&(,!G*32$/(!-$448&N!/%!(0*K/,!'&!

E$(!>-K&%&(^!5&,,&!2$/(!%*!#$4G*3*/($-!-&!(0*GG%/O+&!G*(!G$+3!%0*3#[/,&#,+3&!'&!%*!#/,8N!4*/(!

G$+3!($-!-$4N!&,!G%+(!G*3,/#+%/Z3&4&-,!($-!'/4/-+,/2^!5$44&!%0&eG%/O+&-,!E0@eG3&((!&-!RSThN!

i!�&"G"�%34550%4.%'250%A%/2-0%/>+4-5'2+?%0.%+[2.+(2-'.6%/*%�&"U"�%/0%&4+%U.,0)0+hT`!jN!G+/(!E&!

C/K*3$!&-!RSTYN!i!9)%:%'1'26%&U?%(4*-%&4+%U.,0)0+"%R*2+%12.6%&GhTc!j^!

!

>+:'&%d!'+!-$4!'&!%*!7/%%&N!%*!G%*K&!'+!)*73&!&(,N!+-&!2$/(N!#$4G*38&!*7&#!#&%%&!'&!%*!#/,8!

'&(!*-K&(^!>/-(/N!&-!RSTU!E&!C/K*3$!=*K*t/-&!#/,&!+-!(o*,&+3!G$+3!O+/!i!)'%-><>-0.30%3@0+6%&4+%

U.,0)0+%B%)0+%60--'2.+%/0%K0'3FD14))0:?%)0%+f'60('-f%A%)@0.6->0%/0%)'%R-450.'/0%/*%<-4.6%/0%50-?%

3@0+6%.46-0%}0.230%H0'3FhTh!j^!5&!O+/!7*!'*-(!%&!(&-(!'&!#&!O+&!-$+(!'/(/$-(!G%+(![*+,!(+3!%*!

7/%%&!'&7&-+&!+-!&(G*#&!'&!%$/(/3(^!!

!

`^R^`^c^! I3*(/%/*!

!

?3*7&3($-(!d!G38(&-,!%&(!5*3*�<&(!G$+3!-$+(!3&-'3&!*+!I38(/%N!&,!G%+(!G38#/(84&-,!d!I3*(/%/*^!

E*!#/,8N!#$-(,3+/,&!&e!-/[/%$!G*3!B(#*3!D/&4&]&3!&,!E+#/$!5$(,*!d!%*!2/-!'&(!*--8&(!TXhS!G$+3!

(&37/3! '&! #*G/,*%&! *'4/-/(,3*,/7&! *+! I38(/%! *! 8,8! %*! G3&4/Z3&! d! k,3&! /-(#3/,&! *+! G*,3/4$/-&!

4$-'/*%! '&! %0[+4*-/,8! G$+3! ($-! *3#[/,&#,+3&! #$-,&4G$3*/-&^! C*/,! O+/! &(,! 238O+&44&-,!

3*GG&%8!&-!RSSh!%$3(O+&!E&!)*73&!3&g$/-,!#&,,&!%/(,&!&,!'&7/&-,!'$-#!%*!'&+e/Z4&!7/%%&!#%*((8&!

G$+3!($-!*3#[/,&#,+3&!'+!MMZ4&!(/Z#%&^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hTS!=$3$(/N!=*3/&:5[3/(,/-&^!aRSTUN!T`!*$�,b^!6-!8,8!d!i!=*-[*,,*-:(+3:=&3!j^!&0%R42.6!
hTT!aRSTUN!X!g+/-b^!E&!)*73&!2k,&!(&(!hSS!*-(^!&0%72,'-4%E','\2.0!
hTR!I3$,[&3($-N!?+4*,*N!)+(N!=*,[/%'&N!|!=$[*4&'N!.*3*[^!aRSTUN!Rc!4*3(b^!E&!)*73&N!hSS!*-(!'*-(!%&(!]&+e!'&(!
)*73*/(^!&[h=(-0++!
hT`!aRSThN!T`!g+/%%&,b^!E&!)*73&!&(,!'&7&-+&!+-&!'&(,/-*,/$-!,$+3/(,/O+&!K3~#&!d!%06-&(#$^!&[h=(-0++!
hTc!I*3<*##/*N!>--/&^!aRSTYN!`T!4*/b^!hS!(,*3(!d!%*!G%*K&!'+!)*73&^!&0%72,'-4!
hTh!Bt*--&N!=*3/&:>-K8%/O+&^!aRSTUN!X!g+/-b^!6-!8,8!*+!)*73&^!&0%72,'-4%E','\2.0!
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!
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E*! 7/%%&! '&! 5[*-'/K*3[! #$-(,3+/,&! &-,/Z3&4&-,! G*3! E&! 5$3<+(/&3! &-! 1-'&! &(,! *+((/! #/,8&!

O+&%O+&(!2$/(N!4*/(!+-/O+&4&-,!%$3(O+0/%!&(,!O+&(,/$-!'&(!,3$/(!7/%%&(!'+!MMZ4&!(/Z#%&!'&((/-8&(!

G*3!+-!(&+%![$44&^!P*-(! %&!#*(!'&!I3*(/%/*N!#&!O+/!3&-2$3#&! %*!G3$e/4/,8!*7&#!E&!)*73&!&(,!

87/'&44&-,!%&!2*/,!O+&!D/&4&]&3!]!*/,!<~,/!+-!'&(!4$-+4&-,(!4*g&+3(N!E&!;$%#*-N!'$-,!-$+(!

*7$-(!G*3%8!G%+(!,s,^!!

!

1%!&(,!/-,83&((*-,!'&!3&4*3O+&3!O+&!'*-(!%&(!g$+3-*+e!23*-u*/(N!%&(!'&+e!7/%%&(!($-,!($+7&-,!

87$O+8&(! #$-g$/-,&4&-,N! 4*/(! g*4*/(! G$+3! #$4G*3&3! %0+-&! d! %0*+,3&^! 1%%+(,3*,/$-! '*-(! %&!

4*K*t/-&!E0)/(,$/3&!F!i!)'%326>%/0%C02.0DE'-26250%:%-0T42.6%H-'+2)2'%MH->+2)N!hTYj^!r!%0/-7&3(&N!%&(!

g$+3-*+e!8,3*-K&3(!-0[8(/,&-,!G*(!d!7$/3!+-&!3&((&4<%*-#&!&-,3&!%&(!'&+e^!50&(,!G*3!&e&4G%&!

%&!#*(!'*-(! %&!O+$,/'/&-!&(G*K-$%!@%!=+-'$N!O+/!'/,!O+&!E&!)*73&!i%.0%-0++05K)0%A%'*3*.0%

'*6-0%12))0%/0%7-'.30?%-'((0)'.6%/'1'.6',0%H-'+2)2'%4*%IF'./2,'-FhTU!j!$+!</&-!'*-(!%&!<&%K&!

-8&3%*-'$G[$-&!H-*#o!i!30-6'2.0+%(0-+4..0+%)['((0))0.6%A%T*+60%626-0%H-'+2)2'%/0%)'%7-'.30Q!_j^!

!

`^R^c^!>-,$/-&!A+2&-*#[,!F!&-,3&!i!C6')2.,-'/D+*-DE0-!j!&,!

i!E'.F'66'.D+*-DE0-!j!

!

D$+(!7&-$-(!'&!G*3%&3!'&(!#$4G*3*/($-(!*7&#N!&-,3&!*+,3&(N!D&m!n$3o^!>,,*3'$-(:-$+(!+-!

G&+! (+3! +-&! O+&! -$+(! -0*7$-(! G*(! &-#$3&! *<$3'8!F! i!=*-[*,,*-:(+3:=&3!j^! 6,/%/(8&! '&!

-$4<3&+(&(! 2$/(! &-! RSTUN! &%%&! &(,! 4k4&! %&! ,/,3&! '+! '$((/&3! O+&! E&! 9$/-,! #$-(*#3&! *+e!

4*-/2&(,*,/$-(!'&(!hSS!*-(!&-!,3*-(2$34*-,!i!6-!",8!*+!)*73&!j!&-!i!e.%g6>%A%E'.F'66'.D

+*-DE0-hTX!j^!!

!

1%! &(,! *((&t! 2*#/%&! '&! 3&4$-,&3! *+e! $3/K/-&(! '&! #&,,&! &eG3&((/$-^! @-! RSSUN! %08#3/7*/-!

5[3/(,$G[&!B-$:'/,:I/$,! (+3-$44&! (*! 7/%%&! '&! -*/((*-#&! i!=*-[*,,*-:(+3:=&3!j! '*-(! +-&!

i!E&,,3&!*+!)*73&!j!O+0/%!G+<%/&!'*-(!E&!9$/-,hRS^!E0&eG3&((/$-!(&4<%&!G%*/3&!*+!4*/3&!'+!)*73&!

O+0/%!%*!3&G3&-'!d!($-!#$4G,&N!&-!%*!4$'/2/*-,!%8KZ3&4&-,N!'*-(!+-&!/-,&37/&m!O+0/%!'$--&!&-!

RSSX!d!RS!=/-+,&(N!'*-(!%&!#*'3&!'+!G3$g&,!'+!J3*-'!9*3/(^! 1-,&37/&m!g+(,&4&-,!,/,38&!$%W0%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hTY!.*/-,:9/&33&N!A*G[*�%%&^!aRSShN!T!-$7&4<3&b^!E&!)*73&N!O+*-'!%&!<8,$-!'&7/&-,!G*,3/4$/-&^!&[G2+642-0!
hTU!=*t$33*N!L*7/&3^!aRSTUN!R!-$7&4<3&b^!E&!)*73&N!%*!#/+'*'!4*(!4$'&3-*!'&!C3*-#/*N!#+4G%&!hSS!*-$(^!h)%E*./4!
hTW!.m/4<&3K[&N!9/&,^!aRSTUN!TX!g+/%%&,b^!B-,'&o![&'&-'**K(!E&!)*73&^!�.'3f!
hTX!=$3$(/N!=*3/&:5[3/(,/-&^!aRSTUN!T`!*$�,b^!6-!8,8!d!i!=*-[*,,*-:(+3:=&3!j^!&0%R42.6!
hRS!D$+(!-0*7$-(!4*%[&+3&+(&4&-,!G*(!38+((/!d!3&,3$+7&3!#&,,&!i!E&,,3&!*+!)*73&!j!
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-d10%;*0%&0%G'1-0%/0120..0%*.%E'.F'66'.D+*-DC02.0hRT%j^!D$+(!G$+7$-(!/4*K/-&3!O+0>-,$/-&!

A+2&-*#[,!*!3&4G%*#8!%*!i!4&3!j!G*3!%*!i!.&/-&!j!#*3!=*-[*,,*-!'$--&!'8gd!(+3!%*!4&3^!

!

l+&%O+&(!*--8&(!G%+(!,*3'N!G%+(/&+3(!g$+3-*+e!%*!3&G3&--&-,hRRN!,3Z(!($+7&-,!&-!%0$GG$(*-,!

d! #&%%&! '&! i!.,*%/-K3*':(+3:=&3!j! *2/-! '0/%%+(,3&3! %&! #$-,3*(,&! &-,3&! %*! 7/%%&! '0[/&3! &,! %*! 7/%%&!

'0*+g$+3'0[+/^!E&!G3$<%Z4&!&(,!O+&!%0$3/K/-&!'&!#&,,&!*+,3&!&eG3&((/$-!&(,N!&%%&N!</&-!G%+(!2%$+&^!!

!

@-!#[&3#[*-,!(&(!*GG*3/,/$-(!*+!(&/-!'&!-$,3&!#$3G+(N!-$+(!3&4*3O+$-(!,$+,!'0*<$3'!'&+e!

#[$(&(^! ?$+,! '0*<$3'N! &%%&! &(,! (](,84*,/O+&4&-,! +,/%/(8&! G$+3! '/3&! O+0$-! -&! %0+,/%/(&! G%+(^!

5$44&! #0&(,! %&! #*(! '*-(! %&! 4*K*t/-&! =*3/&:5%*/3&!F! i!30660% 12))0% (4-6*'2-0% 3)'++>0% '*%

('6-2542.0%54./2')%/0%)@e.0+34?%)4.,605(+%+*-.455>0%2.T*+6050.6%C6')2.,-'/D+*-D50-hR`!j^!

!

@-(+/,&N! -$+(! ,3$+7$-(! (*! G3&4/Z3&! $##+33&-#&! *+! 4$4&-,! '&(! '84*3#[&(! G$+3! %&!

#%*((&4&-,!d!%06-&(#$^!E*!,3*#&!%*!G%+(!*-#/&--&N!&-#$3&!+-&!2$/(!'*-(!-$,3&!#$3G+(N!'*,&!'0+-!

*3,/#%&!'&!%0>C9!'&!RSSchRc^!.$/,!X!*-(!*G3Z(!%*!'82*/,&!'&(!#$44+-/(,&(!*+e!4+-/#/G*%&(!'&!

TXXh^! @%%&! &(,! G*3! %*! (+/,&! 3&G3/(&! '*-(! '&! -$4<3&+e! g$+3-*+eN! #$44&! E0@eG3&((hRhN! E&!

9*3,/#+%/&3!144$</%/&3hRYN!E&!C/K*3$hRUN!&,!4k4&!%&!C/-*-#/*%!?/4&(hRW^!!

!

1%!-$+(!G*3*Q,!'$-#!(+3G3&-*-,!O+0&%%&!-&!($/,!G*(!&4G%$]8&!G%+(!,s,N!O+&!#&!($/,!*7*-,!TXXh!

$+!4k4&!'+3*-,! %&!G3&4/&3!4*-'*,!'0>-,$/-&!A+2&-*#[,N!G&-'*-,! %&O+&%N! 3*GG&%$-(:%&N! %&!

($+7&-/3!#$44+-/(,&!8,*/,!&-#$3&!,3Z(!G38K-*-,^!9$+3!&((*]&3!'&!#$4G3&-'3&N!-$+(!*7*-u$-(!

'&+e! []G$,[Z(&(^! E*! G3&4/Z3&! &(,! O+&! %&! (+3-$4! '&! i!.,*%/-K3*':(+3:=&3!j! &e/(,*/,!

&22&#,/7&4&-,!'&G+/(!%$-K,&4G(!4*/(!O+&!%*!G3&((&!-&!%0+,/%/(*/,!G*(N!G$+3!+-&!3*/($-!O+/!-$+(!

&(,! /-#$--+&^!9&+,:k,3&!8,*/,:/%! ,3$G!7/$%&-,!d!+,/%/(&3!*+!G3&4/&3!'&K38N!,3$G!'+3N!G*(!*((&t!

g$+3-*%/(,/O+&!{!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hRT!.N!>^!aRSSXN!TY!$#,$<3&b^!i!L&!3k7&!O+&!E&!)*73&!'&7/&--&!+-!=*-[*,,*-:(+3:.&/-&!j^!#`%52.*60+!
hRR!>GG&3,N!;*%83/&^!aRSTUN!T!4*/b^!>+!)*73&N!+-&!-$+7&%%&!/'&-,/,8!#$+%8&!'*-(!%&!<8,$-^!H*+%06%I'-%D%J4*-2+50%/0%
,-4*(0!
hR`!?3$+7*,N!@%$�(&^!aRSTUN!T`!g+/%%&,b^!E&!)*73&!F!TS!%/&+e!/-#$-,$+3-*<%&(!d!7/(/,&3!G$+3!%&(!hSS!*-(!'&!%*!7/%%&^!
E'-20DI)'2-0!
hRc!>+</-N!P$4/-/O+&^!aRSSRN!TX!(&G,&4<3&b^!E&!)*73&!(&!38#$-#/%/&!*7&#!9&33&,N!%0*3#[/,&#,&!'&!(*!3&#$-(,3+#,/$-^!
U7R!
hRh!>+</-N!P$4/-/O+&^!aRSSUN!h!*73/%b^!6-&!-$+7&%%&!/4*K&!&-#$3&!23*K/%&^!&[h=(-0++!
hRY!I&3,3*-'N!=*3/*--&^!aRSSUN!T!2873/&3b^!E&!)*73&N!d!%0[&+3&!'+!3&-$+7&*+^!&0%R'-623*)20-%9554K2)20-!
hRU!I/&,3]:A/7/Z3&N!@3/#^!aRSScN!W!4*/b^!E&!)*73&!$+!%&!(]-'3$4&!'&!5&-'3/%%$-^!&0%72,'-4!
hRW!=$33/($-N!P$-*%'^!aRSShN!RU!*$�,b^!E&!)*73&N!+-!G*3*'/(!&-!<8,$-^!72.'.32')%J250+%M12'%I4*--20-%9.60-.'624.')N!
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E*!(&#$-'&![]G$,[Z(&!&(,!O+&! %0&eG3&((/$-!(&3*/,!&-! 2*/,! %0z+73&!'0>-,$/-&!A+2&-*#[,!\!

O+0/%!&-!($/,!%0/-7&-,&+3!$3/K/-*%!$+!G%+(!(/4G%&4&-,!%&!'/22+(&+3!\!&,!O+0/%!%0*!2*/,!3&(($3,/3!d!%*!

2/-! '&! (&(! 4*-'*,(! G$+3! 4&,,3&! &-! 7*%&+3! ($-! *#,/$-! &-! ,*-,! O+&! 4*/3&^! BGG$(&3! %*!

i!.,*%/-K3*':(+3:=&3!j!'+!MMZ4&!(/Z#%&!*7&#!%&!i!=*-[*,,*-:(+3:=&3!j!'+!MM1Z4&!%+/!G&34&,,*/,!

'0*##&-,+&3!%08#*3,!&-,3&!%*!7/%%&!O+0/%!*!,3$+78&!&-!TXXh!&,!#&%%&!O+0/%!*!%*/((8&!&-!RSTS^!

!

@-!RSSY!'*-(!5[*%%&-K&(N! %08%+!#$44+-/(,&!&,!*-#/&-!(&#38,*/3&!5J?!'&(!>5)!L&*-:E$+/(!

L&K*'&-!-$+(!3*GG&%%&!O+0&-!TXXh!G&-'*-,!%&(!8%&#,/$-(!4+-/#/G*%&(!i!S*<0.'3F6%>-02.6'26%)'%

12))0%nco%C0+%'<<23F0+%>)0364-')0+%3@>6'26%$%12))0%3455*.2+60?%12))0%6-2+60%8Q#O!j^!.*#[*-,!#&%*N!-$+(!

($44&(!&-!'3$/,!'&!G&-#[&3!G$+3!%*!(&#$-'&![]G$,[Z(&^!

!

P0*+,*-,!O+0+-&!*+,3&!&eG%/#*,/$-!,3$+78&!'*-(!%0@(,!"#%*/3!&-!RSTU!7/&-,!%*!3&-2$3#&3^!P*-(!

#&,!*3,/#%&N!+-!,&-*-#/&3!'&!<*3!#$44&-,&!%&(!/-(,*%%*,/$-(!2*/,&(!&-!7/%%&!'*-(!%&!#*'3&!'&(!hSS!

*-(!&,!G%+(!G*3,/#+%/Z3&4&-,!%0*3#[&!38*%/(8&!d!G*3,/3!'&!#$-,*/-&3(^!E&!O+$,/'/&-!,3$]&-!%&!#/,&!

*/-(/!F!i!3@0+6%K20.%/0%1')4-2+0-% )@2/0.626>%(4-6*'2-0%/0% )'%12))0?%'103%/0+%u*1-0+%'330++2K)0+%A%

64*+"%&'%12))0%'%K20.%>14)*>"%S*<0.'3F6?%;*2%'%(-2+%)'%12))0%'*=%3455*.2+60+%0.%!OOQ?%)@'((0)'26%

$%)0%R0626%C6')2.,-'/D+*-D50-%8!h`S!j^!

!

P&3-/Z3&!G3&+7&!d!#[*3K&N!#&,!&e,3*/,!,3$+78!'*-(!E/<83*,/$-!O+/!&eG%/O+&!O+&!G&-'*-,!%&(!

4*-'*,(!'0>-'38!P+3$48*!/%!8,*/,!i!/0%K4.%64.?%(4*-%)@4((4+2624.%/0%/-4260?%/0%/>.4.30-%30660%

'-3F26036*-0%'*+6Z-0?%/0%-'2))0-%)0%K>64.%,-2+%/0!i!C6')2.,-'/D+*-DE0-%8?%/0%)20-%A%64-6?%R0--06%A%

)'%5*.232(')26>%3455*.2+60%;*2%->,.0-'%6-0.60%'.+%/*-'.6%+*-%)'%12))0h`T!j^!>/-(/!'$-#N!#&+e!d!

O+/!%*!G3&((&!*,,3/<+&!%*!3&-*/((*-#&!&,!%*!-$+7&%%&!/4*K&!'&!%*!7/%%&!(&3*/&-,!%&(!4k4&(!O+/N!&-!

38*%/,8N!$-,!G*3,/#/G8!d!&-,3&,&-/3!&,!'/22+(&3!($-!*-#/&--&!/4*K&^!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hRX!=*K-*+'&/eN!=*,[/&+^!aRSSYN!`S!4*3(b^!E&!)*73&!(&!<~,/,!+-&!*+,3&!/4*K&^!IF'))0.,0+!
h`S!98#[/-$,N!?[/&33]^!aRSTUN!TS!*$�,b^!E&!)*73&!F!i!,0*(!'0<&*+e!]&+eN!,+!(*/(!j!�^!&[h+6%g3)'2-!
h`T!5*(,&,tN!D*,[*%/&^!aRSShN!RY!g+/%%&,b^!E*!3&7*-#[&!'+!)*73&^!&2K>-'624.!
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`^`^! E&(!-$+7&*+e!G$/-,(!2$3,(!'&!%0/4*K&!'&!%*!7/%%&!

!

E0/4*K&!48'/*,/O+&!'+!)*73&!'*-(!%&(!*--8&(!TXXS!8,*/,!G%$4<8&!G*3!+-!#&3,*/-!-$4<3&!
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*7*-,!%*!G+/((*-#&!'+!G$3,!'+!)*73&^!>7&#!%&(!2/%4(!'&!%0*G3Z(!RSTSN!/%!(0*K/,!#&,,&!2$/(!G%+(!'0+-!

#/-84*!'0*+,&+3N!+-!#/-84*!G%+(!G$/-,+!O+/!/-,83&((&!+-!*+,3&!,]G&!'&!G3&((&!&,!O+/!G*3,/#/G&!

G%+(!*#,/7&4&-,!d!*-#3&3!+-&!-$+7&%%&!/4*K&!'&!%*!7/%%&^!

!

J3~#&!d!#&(!2/%4(N!E&!)*73&!*!8,8!7*-,8!'*-(!'&!-$4<3&+e!O+$,/'/&-(!&,!4*K*t/-&(!G$+3!

(&(!O+*%/,8(!#/-84*,$K3*G[/O+&(^!P*-(!%0*3,/#%&!'+!9$/-,!O+&!-$+(!#/,/$-(!G%+(![*+,!/%!&(,!8#3/,!

O+&!i!&0%G'1-0%<'+32.0?%+>/*26%06%2.+(2-0"%&0+%32.>'+60+%.0%+@:%6-45(0.6%('+hUR!j^!9$+3!E0@eG3&((N!

%*!7/%%&!&(,!i!'((->32>0%/0+%32.>'+60+%(4*-%+4.%'-3F26036*-0%06%+'%)*52Z-0!hU`j^!P*-(!E&(!"#[$(N!

%&!#$33&(G$-'*-,!P$4/-/O+&!>+</-!G*3%&!'&! %*!i!-034..'2++'.30%nco%10.*0%()*+%->30550.6%

/0+%32.>'+60+?%;*2%4.6%>)*%30%/>34-%34.605(4-'2.%,-'./0*-%.'6*-0!hUcj^!9$+3!E&!9$/-,!&-!RSTUN!

E&!)*73&!&(,!+-!i!(4-6%.4-5'./%;*2%'%2.+(2->%K20.%/0+%->')2+'60*-+%/0%32.>5'hUh!j!&,!G$+3!I+(!

&,!5*3!\!?$+3/(4&!'&!K3$+G&!&%%&!&(,!+-&!i!.4*10))0%+4*-30%/@2.+(2-'624.%(4*-%)0+%(F464,-'(F0+%

06%)0+%5','\2.0+%/0%54/0?%06%(4*-%)0%32.>5'hUY%j^!!

!

`^`^`^!E0/4*K&!'0+-&!7/%%&!*G*/(8&!!

!

D$+(! *7$-(!'8gd! 8,+'/8!O+&%O+&(!G[$,$(! *+! #$+3(! '&(!'/2283&-,&(!G*3,/&(! '&! #&! ,3*7*/%^!

5&%+/:#/!*33/7*-,!</&-,s,!d!(*!2/-N!#$-#&-,3$-(:-$+(!d!G38(&-,!(+3!`!G[$,$K3*G[/&(!G+<%/8&(!&-!

RSTU!G$+3!7$/3!&-!O+$/!&%%&(!G*3,/#/G&-,!d!-$+(!4$-,3&3!%0/4*K&!'0+-&!7/%%&!G%+(!*G*/(8&^!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hUR!1'^!
hU`!aRSTTN!TU!4*/b^!C&(,/7*%!'&!5*--&(!F!E&!)*73&N!G$3,!d!%0/4*K&!'/22/#/%&N!2*/,!($-!#/-84*^!&[h=(-0++!
hUc!>+</-N!P$4/-/O+&^!aRSTRN!`!*$�,b^!ThVSUVRSTh!E&!)*73&![$-$38!G*3!%06-&(#$^!&0+%g3F4+!
hUh!=$3$(/N!=*3/&:5[3/(,/-&^!aRSTUN!T`!*$�,b^!6-!8,8!d!i!=*-[*,,*-:(+3:=&3!j^!&0%R42.6!
hUY!>GG&3,N!;*%83/&^!aRSTUN!T!4*/b^!>+!)*73&N!+-&!-$+7&%%&!/'&-,/,8!#$+%8&!'*-(!%&!<8,$-^!H*+%06%I'-%D%J4*-2+50%/0%
,-4*(0!



!

!

!
!

TcT!

`^`^`^T^! 6-&!7/%%&!O+/!*(G/3&!d!%*!%/<&3,8!!

!

S[=;=I<DM[AC#+#]#!C#SD<AJAC:#]#SD<D>CJ(#D<;#@=:;CQM=<DA:#0#!C#$DE<C#J=<;#OC#I<D:>#XC?#

M=?<#J=:#Y//TQC#D::AEC<JDA<C#_./)Y`!

!

.+3!%*!G3&4/Z3&!G[$,$N!G*3+&!'*-(!E&!9*3/(/&-!%&!RY!4*/hUUN!-$+(!7$]$-(!*+!G3&4/&3!G%*-!+-!

[$44&!&,!+-&!2&44&!'&7*-,!+-&!K3/%%&^!E*!2&44&!4*3#[&!,*-'/(!O+&!%0[$44&!&(,!d!%0*33k,N!

%&(!4*/-(!(+3! %*!K3/%%&N! 3&K*3'*-,!#&!O+0/%!]!*!'&! %0*+,3&!#s,8^!P&33/Z3&! %*!K3/%%&! (&! ,3$+7&!+-!

#[*-,/&3N!*7&#!+-&!K3+&!(+3!%*!K*+#[&N!+-!/-(/K-&!i!#$-7$/!&e#&G,/$--&%!j!,3$-O+8N!+-&!*3#[&!

'&!#$-,*/-&3(!#$4G%Z,&!&,!+-&!*+,3&!&-!#$-(,3+#,/$-^!>+!%$/-!'&33/Z3&N!+-!<*,&*+!&(,!*##$(,8^!!

!

D$+(!($44&(!2*#&!d!%*!(#Z-&N!d![*+,&+3!'0[$44&^!50&(,!+-!#%/#[8!O+/!-&!,3*7&(,/,!G*(!%*!

783/,8N!O+/!-$+(!%*!4$-,3&!'/3&#,&4&-,^!5&!(&-,/4&-,!'0*<(&-#&!'0*3,/2/#&N!*(($#/8!d!%0*<(&-#&!

'&!G&3(G&#,/7&N!*/-(/!O+0*+!#*'3*K&!*((&t!(&338!'$--&!+-!#s,8!/44&3(/2!d!%*!(#Z-&^!E0[$44&!

&(,!3/K/'&N!/44$</%&N!G*((/2^!E*!2&44&!&(,!4$</%&N!(&(!g*4<&(!&-!,3/*-K%&!4$-,3&-,!O+&!#0&(,!

%&!4$+7&4&-,!O+/!*GG$3,&!%0[*34$-/&^!5[*#+-!'&(!'&+e!3&G38(&-,&!'&+e!2*#&,,&(!'&!%*!7/%%&^!

P0+-&! G*3,! %*! 7/%%&! O+/! (&! 3&K*3'&N! O+/! -087$%+&! G*(N! &,! '0*+,3&! G*3,! %*! 7/%%&! O+/! <$+K&^! @-!

%0$##+33&-#&N!&%%&!*7*-#&!7&3(!%*!K*+#[&N!#&!O+/!-0&(,!*!G3/$3/!G*(!(/K-&!'&!G3$K3Z(N!4*/(!-$+(!

G$+7$-(!/4*K/-&3!O+0&%%&!7*!7&3(!%*!K*+#[&!G$+3!#[&3#[&3!%0[$44&!&,!3&G*3,/3!&-(+/,&!7&3(!%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hUU!E&7&-,N!5[3/(,$G[&^!aRSTUN!RY!4*/b^!9*3*'&(N!*3,!#$-,&4G$3*/-!F!E&!)*73&!($3,!%&!K3*-'!g&+!G$+3!($-!hSSZ4&!
*--/7&3(*/3&^!&0%R'-2+20.!



!

!

!
!

TcR!

'3$/,&^!E&(!<*,&*+e!*+!2$-'!(/K-/2/&-,!O+&!4*%K38!(&(!#[*-K&4&-,(N!4*%K38!%&(!,3*7*+e!&,!%&(!

87$%+,/$-(N!%*!7/%%&!3&(,&!+-&!#/,8!4*3/,/4&^!50&(,!(*!(/K-*,+3&N!(*!3*/($-!'0k,3&^!!

!

E*!G&,/,&!*3#[&!&,!(*!2$34&!'&!G$-,N!*7&#!%*!K3+&!'&!#[*-,/&3!d!(*!K*+#[&N!4$-,3&!O+&!%&(!

,3*7*+e!($-,!+-&!8,*G&!-8#&((*/3&!G$+3!&-,*4&3!+-&!-$+7&%%&!87$%+,/$-N!4k4&!(/!%0/((+&!&-!

&(,!&-#$3&!/-#$--+&!G+/(O+0$-!-&!7$/,!G*(!#&!O+0/%!]!*!*+!G/&'!'3$/,!'&!%0*3#[&^!

!

E0[$44&!d!K*+#[&N!G*3!(*!G$(,+3&N!%&(!4*/-(!%&78&(!&,!*##3$#[8&(!d!%*!K3/%%&N!-$+(!,$+3-*-,!

%&! '$(N! 87$O+&! %0&-2&34&4&-,N! %*! G3/($-^! 5$44&! +-! [$44&! /44$</%&! O+/! 3&K*3'&! 7&3(!

%0&e,83/&+3!'&!(*!#&%%+%&!G$+3!7$/3!#&!O+/! %0*,,&-'! %$3(O+0/%! ($3,/3*^!D$+(!G$+7$-(!]!7$/3!+-&!

48,*G[$3&! '&! %*! 7/%%&! O+/N! G&-'*-,! ,3Z(! %$-K,&4G(N! &(,! 3&(,8&! /44$</%&N! G*((/7&N! &,! O+/!

*+g$+3'0[+/! 7$/,! %&! #[*-K&4&-,!*33/7&3^! E*!G[$,$!-$+(!4$-,3&!+-&!7/%%&! #$-(#/&-,&!'&! ($-!

&-2&34&4&-,!4*/(!O+/!#[&3#[&!d!(0$+73/3N!d!#[*-K&3N!d!87$%+&3^!!

!

`^`^`^R^! 6-&!7/%%&!O+/!(087&/%%&!&,!$q!%0$-!(0*4+(&!

!

S[=;=I<DM[AC#*#]#!PdNJ#]#!C#$DE<C#0#?:#F;F#J=?J#OCJ#KC?Z#>C#OD#@?O;?<C#C;#>C#OPD<;#_./),`!

!

E*! (&#$-'&!G[$,$K3*G[/&N!G*3+&!'*-(!E0B<(! %&!RT! g+/-hUWN!&(,!G%+(!'/22/#/%&!d! %/3&^!D$+(!]!

7$]$-(!'&(!K&-(!'*-(!+-&!G/(#/-&!:!E&(!I*/-(!'&(!P$#o(!'$-,!-$+(!*7$-(!G*3%8!G%+(!,s,!:N!*7&#!

+-&!#*(#*'&!*+!4/%/&+!'&!%*!G[$,$N!+-&!$+7&3,+3&!(+3!%0&e,83/&+3N!'&!%0&*+!<%&+!#%*/3N!'&(!4+3(!

<%*-#(N!+-!#/&%!<%&+!2$-#8N!+-!4/3$/3!&,!'&!%0*+,3&!#s,8!'&!%*!3+&!+-!*3<3&!&,!+-&!G&,/,&!8$%/&--&^!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hUW!;/K-*-'$N!P$3*--&^!aRSTUN!RT!g+/-b^!E&!)*73&!F!+-!8,8!($+(!%&(!2&+e!'&!%*!#+%,+3&!&,!'&!%0*3,^!&[pK+!



!

!

!
!

Tc`!

E&(!#$+%&+3(!87$O+&-,!%*!G+3&,8N!%0&*+!87$O+&!%*!7/&N!4*/(!'*-(!%&!4k4&!,&4G(!%&(!2$34&(!

,3Z(!'3$/,&(!3*GG&%%&-,!%0*3#[/,&#,+3&!9&33&,^!E*!#*(#*'&N!O+/!(]4<$%/(&!%&!%/&-!&-,3&!%*!,&33&!&,!

%&! #/&%N! ($3,! /#/! '&(!4+3(! <%*-#(! G$+3! 3&g$/-'3&! %0&*+! <%&+&^! 5$44&! (/! #08,*/,! %&(!4+3(! O+/!

G&34&,,*/&-,!d!%*!7/&!'0&e/(,&3!&-!'&(($+(N!O+/! %*!-$+33/((*/,^!D$+(!G$+7$-(!7$/3!'*-(!#&,,&!

G/(#/-&!+-&!($3,&!'&!L*3'/-!'0"'&-!*7&#!'&(!k,3&(!/--$#&-,(!O+/!(0*4+(&-,^!P0*/%%&+3(N!%&!<*%%$-!

3$+K&!G&+,!k,3&!7+!#$44&!%*!G$44&N!%&!23+/,!'82&-'+!O+0+-&!'*4&!&(,!&-!,3*/-!'0*,,3*G&3N!

g+(,&!&-!'&(($+(!'0+-!*3<3&^!50&(,!%&!23+/,!O+/!$+73&!>'*4!&,!�7&!d!%*!#$--*/((*-#&!'+!</&-!&,!

'+!4*%^!!

!

6-! G&+! G%+(! %$/-! '*-(! %&! <*((/-N! *+! -/7&*+! '+! #$+'&N! (&! ,3$+7&! +-! 4/3$/3^! 9$+3! %&!

G(]#[*-*%](,&!L*#O+&(!E*#*-N!%&!(,*'&!'+!4/3$/3!&(,!+-!(,*'&!/4G$3,*-,!'*-(!%*!#$-(,3+#,/$-!

'&!%0&-2*-,^!50&(,!+-!(,*'&!G&-'*-,!%&O+&%!/%!G3&-'!#$-(#/&-#&!'&!%+/:4k4&N!'&!($-!#$3G(!'*-(!

($-!/-,8K3*%/,8^!5&%*!3&-2$3#&!%*!(]4<$%/O+&!'&!%0&-2*-#&!&,!'&!%0/--$#&-#&!O+/!(&!'8K*K&!'&!

#&,,&!G[$,$!4*/(!8K*%&4&-,!#&%%&!'&! %087$%+,/$-^!D$+(!7$]$-(!+-&!&-2*-#&!O+/!(0*GG3k,&!d!

'8#$+73/3! %&! </&-! &,! %&!4*%! G+/(! d! (&! 3&K*3'&3! '*-(! %&!4/3$/3N! (&! 7$/3! &-! &-,/&3! &,! G3&-'3&!

#$-(#/&-#&!'&!#&!O+0&%%&!&(,^!E*!(]4<$%/O+&!'$4/-*-,&!/#/!&(,!'$-#!#&%%&!'&!%087&/%N!'+!G*((*K&!

'0+-!~K&!d!+-!*+,3&N!'0+-&!8,*G&!'&!%*!7/%%&!d!+-&!*+,3&^!D$+(!G$+7$-(!]!7$/3!%087&/%!'&!%*!7/%%&!

7/(:d:7/(!'&!#&!O+0&%%&!&(,N!($-!G*((*K&!7&3(!+-&!*+,3&!/4*K&^!!

!

9%+(! K8-83*%&4&-,N! -$+(! 7$]$-(! *+((/! %0/4*K&! '0+-&! 7/%%&! $q! %0$-! G&+,! (0*4+(&3! &,! (&!

'/7&3,/3^!5&!-0&(,!G*(!*-$'/-!(/!%&!G[$,$K3*G[&!*!#[$/(/!'&!4&,,3&!&-!*7*-,!%*!G*3,/&!'&!%*!G/(#/-&!

38(&378&!*+e!*#,/7/,8(!%+'/O+&(!&,!-$-!G*(!#&%%&!38(&378&!*+e!-*K&+3(^!

!

!

!

!

!

!

!

!

!



!

!

!
!

Tcc!

`^`^`^`^! 6-&!7/%%&!,$+3-8&!7&3(!%0*7&-/3!

!

S[=;=I<DM[AC#)/#]#!P"ZM<CJJ#]#!C#$DE<C(#Y//#D:J#>D:J#OCJ#^C?Z#>CJ#$DE<DAJ#_./),`!

!

5$-,3*/3&4&-,!d!%*!G[$,$!G38#8'&-,&N!#&%%&:#/N!G*3+&!'*-(!E0@eG3&((!%&!Rc!4*3(hUXN!&(,!G%+(!

87/'&-,&!d!'8#[/223&3^!D$+(!]!7$]$-(!+-! g&+-&![$44&!&,!+-&!7/&/%%&!'*4&N!(+3!+-&!'/K+&N!

3&K*3'*-,! '&7*-,! &+eN! 7&3(! %*! '3$/,&! '&! %*! G[$,$K3*G[/&^! P&33/Z3&! &+eN! +-&! (,Z%&! &,! '&+e!

#%$#[&(^!P&7*-,!&+eN!+-&!4&3!<%&+&!&,!+-!#/&%!-+*K&+e!4*/(!%+4/-&+e^!

!

>7&#!%*!'*4&N!O+/!*!%0*/3!+-!G&+!~K8&N!&,!%0[$44&N!O+/!*!%0*/3!*((&t!g&+-&N!-$+(!*7$-(!%d!'&+e!

K8-83*,/$-(!'&!3&G38(&-,8&(^!E&!)*73&!'0*7*-,N!/44$</%&!&,!'3$/,N!&,!E&!)*73&!'0*+g$+3'0[+/N!

G3k,!d!87$%+&3^!E&+3(!G$(&(!($-,!'/2283&-,&(!4*/(! %*!'/3&#,/$-!'&! %&+3! 3&K*3'!&(,! %*!4k4&!F!

,$+3-8&!7&3(!%0*7*-,N!7&3(!%0*7&-/3^!6-!*7&-/3!O+/!3&(,&!d!8#3/3&N!O+/!&(,!&-#$3&!7/&3K&N!#$44&!

%&!4$-,3&!%&!7/'&!2*#&!d!&+e^!E*!4&3!#0&(,!%0&*+N!'$-#!#0&(,!%*!7/&N!4*/(!#0&(,!*+((/!%0*7&-,+3&N!

+-!&(G*#&!d!,3*7&3(&3!G$+3!*%%&3!'*-(!%0/-#$--+^!!

!

E&(!#%$#[&(!(]4<$%/(&-,!%0*GG&%!*+!3*((&4<%&4&-,N!'&!%*!4k4&!4*-/Z3&!O+&!%&(!#%$#[&(!

'&(!8K%/(&(!*GG&%%&-,!%&(!#3$]*-,(!d!%*!G3/Z3&N!#$44&!G$+3!*--$-#&3!%&!'8G*3,!7&3(!+-!-$+7&%!

*7&-/3^!E*!(,Z%&N!</&-!O+&!,3$G!%$/-,*/-&!G$+3!O+0$-!G+/((&!]!%/3&!#&!O+/!&(,!/-(#3/,N!-$+(!/-'/O+&!

+-!%/&+!'&!484$/3&N!'&!3&#+&/%%&4&-,N!'$-#!'&!'$+%&+3^!l+&%%&!O+&!G+/((&!&-!k,3&!%0/-(#3/G,/$-N!

-$+(!G$+7$-(!]!7$/3!+-&!38283&-#&!*+!G*((8!'$+%$+3&+e!'&!%*!7/%%&^!9*((8!O+/!&(,!-8*-4$/-(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hUX!I3$,[&3($-N!?+4*,*N!)+(N!=*,[/%'&N!|!=$[*4&'N!.*3*[^!aRSTUN!Rc!4*3(b^!E&!)*73&N!hSS!*-(!'*-(!%&(!]&+e!'&(!
)*73*/(^!&[h=(-0++!



!

!

!
!

Tch!

'&33/Z3&! %&(!G&3($--&(!4*/-,&-*-,^!E&!($+7&-/3!&(,! ,$+g$+3(!G38(&-,N!4*/(! %&(!3&K*3'(!($-,!

'8($34*/(!,$+3-8(!7&3(!%0*7&-/3^!

!

`^`^c^!E&(!2&(,/7/,8(!'&(!hSS!*-(!F!+-/2$34/(*,/$-!'&(!(+g&,(!&,!'+!,$-N!%*!

#$-(8#3*,/$-!'0+-&!-$34*%/(*,/$-!

!

>G3Z(!*7$/3!G&-'*-,!'&(!*--8&(!'/7/(8! %&(! g$+3-*%/(,&(N! /%!(&4<%&3*/,!O+0&-!#8%8<3*-,!(&(!

hSS!*-(!E&!)*73&!($/,!2/-*%&4&-,!'&7&-+&!+-&!7/%%&!#$-(&-(+&%%&^!@-!&22&,N!(/!%0$-!3&K*3'&!%&(!

*3,/#%&(!G*3+(!&-!RSTUN!#$44&!-$+(!%0*7$-(!4$-,38!'*-(!%&!K3*G[/O+&!'&!%*!G3&4/Z3&!G*3,/&N!

-$+(!*7$-(!&((&-,/&%%&4&-,!'&(!(+g&,(!,3*/,*-,!($/,!'+!G3$K3*44&!'+!2&(,/7*%!&-!K8-83*%N!($/,!

'&(! 87Z-&4&-,(! &-! G*3,/#+%/&3N! '&(! %/&+e! d! 7/(/,&3N! '&! %0*3#[/,&#,+3&! '&! %*! 7/%%&! $+! '&! ($-!

[/(,$/3&^!J%$<*%&4&-,N! /%! (0*K/,!'&(!4k4&(! (+g&,(!O+&%!O+&! ($/,! %&! ,/,3&!'&!G3&((&N!O+0/%! ($/,!

O+$,/'/&-!$+!4*K*t/-&N!K8-83*%/(,&!$+!(G8#/*%/(8N!&,!23*-u*/(!$+!8,3*-K&3^!!

!

?$+(!G*3%&-,!-$-!(&+%&4&-,!'&(!4k4&(!#[$(&(N!4*/(!&-!G%+(!/%(!%&!2$-,!&-!%0&4G%$]*-,N!d!

O+&%O+&(!-+*-#&(!G3Z(N!%&!4k4&!,$-N!*((&t!#$-(&-(+&%N!7$/3&!G*3!/-(,*-,!2%*K$3-&+3^!./!-$+(!

'&7/$-(!(#[84*,/(&3!%&!#$-,&-+!'&!%*!4*g$3/,8!'&(!*3,/#%&(!G*3+(!&-!RSTU!&,!,3*/,*-,!'+!)*73&N!
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P*-(! %0*3,/#%&N!'$-,!-$+(!G$+7$-(!-$+(!'&4*-'&3! (/! /%! -0*!G*(!8,8!8#3/,! *7&#! %0/-,&-,/$-!
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*+g$+3'0[+/!'&!%0/-,83k,N!-$,*44&-,!G$+3!%0[/(,$/3&!O+0&%%&!3*#$-,&N!&,!(*!4$'&3-/,8!3*'/#*%&!
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8,/$-(!d!%*!3&#[&3#[&!'0/-2$34*,/$-(!#$4G%84&-,*/3&(N!'&!,3$+7&3!'&(!*3,/#%&(!-&!2*/(*-,!G*(!
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!
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!
C/t&%N! I&3,3*-'^! aRSTUN! RU!4*/b^! E&! )*73&! 2k,&! (&(! hSS! &-! K3*-'&! G$4G&^!U*T4*-/[F*2% 0.%
7-'.30!
!
C$3,N!L$(8^!aRSSSN!TY!-$7&4<3&b^!>-,$/-&!A+2&-*#[,!$+!%0[$44&!/-7/(/<%&^!&[G*5'.26>!
!
C$3,N!L$(8^!aRSSSN!Y!g+/-b^!6-&!-$+7&%%&!*4</,/$-!G$+3!E&!)*73&^!&[G*5'.26>!
!
C$3,N!L$(8^!aRSSSN!W!'8#&4<3&b^!93&4/&3!4&&,/-K!'&!%*!K*+#[&!G%+3/&%%&!g&+'/!($/3!*+!)*73&^!
&[G*5'.26>!
!
C$3,N! L$(8^! aRSSSN! X! '8#&4<3&b^! A$<&3,! )+&! &,! C3*-u$/(! )$%%*-'&! &-! .&/-&:=*3/,/4&^!
&[G*5'.26>!
!
C$+KZ3&N!1(*<&%%&^!aRSTSN!TU!g+/%%&,b^!6-!4+(8&!*3#[/,&#,+3*%!d!#/&%!$+7&3,^!&0%72,'-4%E','\2.0!
!
C3&]((&-&,N!@%(*^!aRSSSN!X!'8#&4<3&b^!)$%%*-'&!&,!)+&N!'&(!#$+*#(!'*-(!%0[]4-&!d!%0+-/$-^!
&0%72,'-4!
!
J*3#/*N!>%&e*-'3&^!aTXXXN!RW!g+/%%&,b^!l+*,3&!(/Z#%&(!'y[/(,$/3&!4*3/,/4&^!&0%E4./0%
!
J*3-/&3N!5%*/3&^!aTXXhN!X!2873/&3b^!E&(!*4</,/$-(!'+!)*73&^!&'%J-2K*.0!
!
J*3-/&3N! 5%*/3&^! aTXXYN! T`! g+/-b^! D$34*-'/&! =8,3$G$%&! 23&/-8! G*3! %&! 387&/%! '&(! 7/%%&(^! &'%
J-2K*.0!
!
J*3-/&3N!5%*/3&^!aTXXYN!RX!2873/&3b^!E&!)*73&!*,,&-'!i!%0&22&,!A+2&-*#[,!j^!&'%J-2K*.0!
!
J*3-/&3N!5%*/3&^!aTXXWN!h!-$7&4<3&b^!E*!38#+G83*,/$-!G$%/,/O+&!K+&,,&!%&(!#[*-,/&3(!'+!)*73&^!
&'%J-2K*.0!



!

!

!
!

J*3-/&3N!5%*/3&^!aRSSTN!TR!*73/%b^!E&!)*73&!%*3K+&!%&(!#*4*3*'&(^!&[h=(-0++!

!
J/+%*-/N!@44*-+&%%&^!aRSShN!RY!(&G,&4<3&b^!E&(!RRZ4&(!g$+3-8&(!'+!G*,3/4$/-&^!&'%I-42=!
!
J$*3N!=^!J^!=*,,[/&+^!aRSTUN!R`!$#,$<3&b^!E&(!)*73*/(!#3*/K-&-,!O+&!%&+3!*-#/&-!4*/3&!$+<%/&!
($-!G$3,!'0*,,*#[&^!&0%E4./0!
!
J$%%/*+N!5*,[&3/-&^!aRSSSN!TS!4*3(b^!l+*-'!E&!)*73&!'*-(&^!&0%R42.6!
!
J3$(3/#[*3'N! C3*-u$/(^! aTXWUN!Rc! (&G,&4<3&b^!P&(! #[*%+,/&3(!&,!+-!G*O+&<$,!d! 7$/%&(! F! %&(!
>,&%/&3(!&,!5[*-,/&3(!'+!)*73&!3&(G/3&-,^!&0%E4./0!
!
J3$(3/#[*3'N!C3*-u$/(^!aTXXWN!TW!g+/%%&,b^!.$+7&-/3(!'0+-&!7/%%&:G$3,^!&0%E4./0!
!
J3$(3/#[*3'N! C3*-u$/(^! aTXXWN! h! -$7&4<3&b^! E&! )*73&N! 4*%[&+3&+(&! &e#&G,/$-! -*7*%&^! &0%
E4./0!
!
J+<&3,N!A$4*/-^!aTXXYN!RU!*73/%b^!E&!)*73&:A$+&-N!%0&-,&-,&!G*7/%%$-![*+,^!&0%R42.6!
!
J+&'gN!=/o*�%^!aRSScN!`S!*$�,b^!6-&!/4*K&!+-!G&+!4$/-(!48'/$#3&^!&[h=(-0++!
!
J+/%%&4$%&(N!>%*/-^!aTXXWN!TR!*$�,b^!E0"K%/(&!.*/-,:L$(&G[N!G[*3&!4$'&3-&!'+!)*73&^!&'%I-42=!
!
)*t&3*N!L&*-:9[/%/GG&N!=*%8#$,N!P$4/-/O+&N!|!=$3&*+N!9[/%/GG&^!aRSTSN!`!4*/b^!i!C*/3&!'+!
)*73&!%*!G$3,&!4*3/,/4&!'+!J3*-'!9*3/(!j^!&0+%g3F4+!
!
)&3t<&3KN! D*,[*-/&%^! aTXWWN! `T! *$�,b^! P*-(! %&! G$3,! -$34*-'N! +-! 38(&*+! '&! (o/-[&*'(!
G*3,/#+%/Z3&4&-,!7/$%&-,(^!&0%E4./0!
!
)+&,N!.$G[/&^!aTXXUN!R`!4*/b^!E&!)*73&!F!%&!,3$/(/Z4&!,$+3!'&(!4+-/#/G*%&(^!&0%72,'-4!
!
L*#O+/&3N!L&*-:C3*-u$/(^!aTXXXN!U!4*/b^!)/(,$/3&!'y+-!(+/#/'&^!&0%R42.6!
!
L*+3Z(N!58#/%&^!aRSTUN!Y!g+/-b^!E&!)*73&N!4+(8&!d!#/&%!$+7&3,^!&'%I-42=!
!
E*4*33&N!C3*-u$/(^!aRSSYN!`T!g*-7/&3b^!E*!2$34&!%/4G/'&!'&!%*!551!'+!)*73&^!&0+%g3F4+!
!
E*4*33&N! C3*-u$/(^! aRSSYN!`T!$#,$<3&b^! E&!7$%+4&! %/(/<%&!'&! %*!</<%/$,[ZO+&!'+!)*73&^!&0+%
g3F4+!
!
E*+-&,N!@^!E^!"'$+*3'^!aRSSYN!T`!4*/b^!@-!<8,$-!#[*348^!&2K>-'624.!
!
E*+-&,N! "'$+*3'^! aRSShN! RX! -$7&4<3&b^! >+! )*73&N! A+2&-*#[,! *! +-&! ,$+3! '*-(! ($-! (*#^!
&2K>-'624.!
!
E&!5[*,&%/&3N!E+#^!aRSScN!R!$#,$<3&b^!I8,$-!'8(*34*-,^!J>)>-'5'!

!



!

!

!
!

E&!J3/eN!n7&(^!aRSScN!RY!*$�,b^!D$34*-'/&!F!%&!7&-,!&-!G$+G&^!&0%]4*10)%pK+0-1'60*-!

!
E&#*'3&N!A&-*+'^!aTXXUN!T!(&G,&4<3&b^!%0&e:i!C3*-#&!j!*+!G*](!'&!($-!&-2*-#&^!&2K>-'624.!
!
E&%$K&*/(N!@%/(*<&,[^!aRSSUN!W!4*3(b^!E&!)*73&!F!-$+7&%%&!/4*K&N!-$+7&*+e!G3/e^!IF'))0.,0+!
!
E&%$K&*/(N!@%/(*<&,[^!aRSThN!TU!(&G,&4<3&b^!E&!)*73&N!+-!4*3#[8!4$3$(&^!&[pK+!
!
E&7*((&+3N! 5%84&-#&^! aRSTUN! R! g+/-b^! TS! '&(,/-*,/$-(! G$+3! m&&o:&-'(! '&! #[*34&^!E'-20%
7-'.30!
!
E&7&-,N!5[3/(,$G[&^!aRSTUN!R!g+/-b^!i!6-!8,8!*+!)*73&!j!F!%*!#/,8!G$3,+*/3&!#8%Z<3&!%0*3,!G$+3!
(&(!hSS!*-(^!&0%R'-2+20.!
!
E&7&-,N!5[3/(,$G[&^!aRSTUN!RY!4*/b^!9*3*'&(N!*3,!#$-,&4G$3*/-!F!E&!)*73&!($3,!%&!K3*-'!g&+!
G$+3!($-!hSSZ4&!*--/7&3(*/3&^!&0%R'-2+20.!
!
E$#,/-N! ;*%83/&N! |! C%$3/-N! >--&^! aRSTRN! `! 4*3(b^! E&! )*73&N! +-&! 8#$-$4/&! d! <$-! G$3,^!
h.6-0(-0./-0!
!
E+#*(N!A$(*%/&^!aRSSWN!RY!2873/&3b^!E&(!#$44+-/(,&(!d!%0*((*+,!'+!)*73&^!U*T4*-/[F*2%0.%7-'.30!
!
E+,*+'N!E8-*^!aRSTUN!`S!*73/%b^!E&!)*73&!&-!,3&-,&:(/e![&+3&(!#[3$-$^!&0%72,'-4!
!
=N!9^!aTXXWN!Rh!'8#&4<3&b^!E0",*,!7&3(&!`!4/%%/*3'(!G$+3!3&']-*4/(&3!E&!)*73&^!&'%J-2K*.0!
!
=*K-*+'&/eN!=*,[/&+^!aRSSYN!`S!4*3(b^!E&!)*73&!(&!<~,/,!+-&!*+,3&!/4*K&^!IF'))0.,0+!
!
=*(($-N!@%7/3*^!aRSTTN!TW!g+/%%&,b^!aA&b'8#$+73&t!E&!)*73&^!&[h=(-0++!
!
=*,[/&+N!I8*,3/#&^!aRSShN!RU!g+/%%&,b^!E&!)*73&N!+-!K3*-'!G$3,!d!%*!3&4$3O+&^!&[h=(-0++!
!
=*+3$,N!@%$'/&^!aRSTUN!`S!(&G,&4<3&b^!=$-&,N!3&,$+3!*+!)*73&^!&'%I-42=!
!
=*+,*%&-,N!5*,[&3/-&^! aRSTTN!T!-$7&4<3&b^!6-&!$223&!&-!<8,$-^!H*+%06%I'-% D%J4*-2+50%/0%
,-4*(0!
!
=*+,*%&-,N!5*,[&3/-&^! aRSTTN!T!-$7&4<3&b^!6-&!$223&!&-!<8,$-^!H*+%06%I'-% D%J4*-2+50%/0%
,-4*(0!
!
=*t$33*N!L*7/&3^!aRSTUN!R!-$7&4<3&b^!E&!)*73&N!%*!#/+'*'!4*(!4$'&3-*!'&!C3*-#/*N!#+4G%&!
hSS!*-$(^!h)%E*./4!
!
=83&+t&N!P/'/&3^!aRSTcN!TT!4*/b^!E&!)*73&!'0>+K+(,&!9&33&,N!%&!#$-(,3+#,&+3^!&'%I-42=!
!
=/K%/$3/-/N!A$<&3,^!aTXXXN!RR!4*3(b^!E&(!%+4/Z3&(!'+!4+(8&!'+!)*73&^!&'%I-42=!

!



!

!

!
!

=$3$(/N!=*3/&:5[3/(,/-&^!aRSTUN!T`!*$�,b^!6-!8,8!d!i!=*-[*,,*-:(+3:=&3!j^!&0%R42.6!

!
=$33/($-N! P$-*%'^! aRSShN! RU! *$�,b^! E&! )*73&N! +-! G*3*'/(! &-! <8,$-^! 72.'.32')% J250+% M12'%
I4*--20-%9.60-.'624.')N!
!
=+3/&3N!>--&:E*+3&^!aRSTUN!`T!4*3(b^!E&!)*73&!&-!2*-2*3&^!E'2+4.%Iq6>%p*0+6!
!
By.[&*N!A$-*-^!aRSTUN!Y!-$7&4<3&b^!C*(#/-*,/-K!*3#[/,&#,+3&!*-'!K$$'!([$GG/-KF!E&!)*73&!
/(!,[&!@+3$G&*-!#/,]!<3&*o!]$+!#$-(/'&3!-&e,^!h10.2.,%C6'./'-/!
!
B,,&-[&/4&3N!J[/(%*/-&^!aTXXUN!TU!*73/%b^!E&!)*73&N!%*!G&3&(,3$�o*!'&!=^!%&!=*/3&^!&[h=(-0++!
!
Bt*--&N!=*3/&:>-K8%/O+&^!aRSTUN!W!g+/%%&,b^!A&(,$(N!([$GG/-KN!<*%*'&(�E&!)*73&!7+!G*3!9/&33&!
|!J/%%&(^!E'/'50%72,'-4!
!
Bt*--&N!=*3/&:>-K8%/O+&^!aRSTUN!X!g+/-b^!6-!8,8!*+!)*73&^!&0%72,'-4%E','\2.0!
!
9*$%&,,/:I&-*t/&tN!C3*-u$/(&^!aRSShN!T!(&G,&4<3&b^!E&!)*73&^!9.10+62-%E','\2.0!
!
98#[/-$,N!?[/&33]^!aRSTUN!TS!*$�,b^!E&!)*73&!F!i!,0*(!'0<&*+e!]&+eN!,+!(*/(!j!�^!&[h+6%g3)'2-!
!
9&K*3'N!5*,[&3/-&^!aTXXYN!RU!*73/%b^!A$+&-!&,!E&!)*73&!(+3!%&!4k4&!<*,&*+^!&0%R42.6!
!
9&/22&3N!;*%83/&^!aRSTRN!`T!4*/b^!E*!i!4$7/'*!j![*73*/(&^!&0%R42.6!
!
9&/22&3N!;*%83/&^!aRSTUN!X!4*3(b^!E&!)*73&!2k,&!(&(!hSS!*-(!&-!K3*-'&!G$4G&^!&0%R42.6!
!
9&33$,$N!9*,3/#o^!aRSTSN!`!(&G,&4<3&b^!E&!)*73&!'8,3+/,^!&[h+6%S>(*K)23'2.!
!
9/&22&3N! ;*%83/&^! aRSTTN! RR! (&G,&4<3&b^! 5$44&-,! "'$+*3'! 9[/%/GG&! &-,&-'! #$-O+83/3! E&!
)*73&^!&0%R42.6!
!
9$]N!5]3/%%&^!aRSShN!TX!g+/%%&,b^!E&!)*73&N!G*,3/4$/-&!'&!%0+3<*-/,8^!&[G*5'.26>!
!
l+/%%&3/&,N!>--&:E*+3&^!aRSSYN!Rc!*$�,b^!@-,3&!4&3!&,!<8,$-^!&[h=(-0++!
!
A*4<&3,N!C3*-#/(^!aRSSRN!U!$#,$<3&b^!>+K+(,&!9&33&,N!&-!,$+,&!G83&--/,8^!&0%72,'-4!
!
A*(G/&-K&*(N!L&*-:5%*+'&^!aRSThN!TY!-$7&4<3&b^!>+!)*73&N!%&!387&/%!'+!;$%#*-^!&'%I-42=!
!
A&-*+%,N!J/%%&(^!aRSTYN!T!*$�,b^!E&!)*73&N!G3$#[*/-&!#*G/,*%&!23*-u*/(&!'&!%*!#+%,+3&^!&2K>-'624.!
!
A&-*+%,N!J/%%&(^!aRSTUN!`S!g+/%%&,b^!?$+3/(4&!#+%,+3&%N!C*/(!,$+3-&3!%&!<*'*+'!�!&2K>-'624.!
!
A$<&3,N! =*3,/-&^! aTXXYN! TW! '8#&4<3&b^! I3+-$! E&#$O+/&33&! F! %&! '82/#/,! /-&eG%/#*<%&! '&! %*!
3&%*,/$-!d!%*!4&3^!&0+%g3F4+!

!



!

!

!
!

A$<&3,N!=*3,/-&^!aTXXWN!R!*73/%b^!;/%%&(!'0*22*/3&(!F!%*!3&7*-#[&!'&(!G$3,(^!&0+%g3F4+!

!
A$<&3,N!=*3,/-&^!aTXXXN!RS!(&G,&4<3&b^!E&!)*73&!#[*-K&!'&!#*G^!&0+%g3F4+!
!
.N!>^! aRSSXN!TY!$#,$<3&b^!i! L&! 3k7&!O+&!E&!)*73&!'&7/&--&!+-!=*-[*,,*-:(+3:.&/-&!j^!#`%
52.*60+!
!
.N!=^!aRST`N!RR!4*/b^!E&!)*73&N!'&!%*!=*3&:A$+K&!*+e!B34&*+eN!%&!K3*-'!8#*3,^!&[h=(-0++!
!
.*<*3%]N! 5$%&,,&^! aRSShN! Rh!*$�,b^!D$34*-'/&!\!A$+&-N! E&!)*73&!&,!5*&-! F! ,3$/(! 7/%%&(!O+/!
<$+K&-,^!&0%]4*10)%pK+0-1'60*-!
!
.*/-,:9/&33&N!A*G[*�%%&^!aRSShN!T!-$7&4<3&b^!E&!)*73&N!O+*-'!%&!<8,$-!'&7/&-,!G*,3/4$/-&^!
&[G2+642-0!

!

./4$-N!9/&33&^!aRST`N!RU!g+/-b^!E&(!*'3&((&(!'+!K$,[*^!&0%R42.6!

!
./3&,N!.,8G[*-&^!aRSSSN!TS!4*3(b^!E&!7*:,$+,!/-,&3-*,/$-*%!'+!)*73&^!&0%R42.6!
!
.$%/(N!A&-8^!aRSThN!Y!g*-7/&3b^!@-,3&!D/&4&]&3!&,!'&4*/-^!&2K>-'624.!
!
.$+-'/3*4N!=/-*^!aRSTUN!U!g+/-b^!E&!)*73&!'&!9/&33&!|!J/%%&(^!&[h=(-0++!
!
.m/4<&3K[&N!9/&,^!aRSTUN!TX!g+/%%&,b^!B-,'&o![&'&-'**K(!E&!)*73&^!�.'3f!
!
?[&-*3'N!L&*-:=/#[&%^!aRSSTN!R!2873/&3b^!6-&!4&3!d!'&+e!7/(*K&(^!&2K>-'624.!
!
?$/7$-&-N!L*--&^!aRSTTN!Th!'8#&4<3&b^!E&!)*73&!,&%!O+&!%0*!2/%48!>o/!H*+3/(4*o/^!G0)+2.,2.%
C'.45'6%M12'%I4*--20-%9.60-.'624.')N!
!
?$+3*-#[&*+N!9*,3/#/*^! aTXXYN!TU!*73/%b^! E&!<$+K-$+%&N!$-! %0*! 23/,8!&,!<*%*-#8!d! %*! 2%$,,&!j^!
P*7/'!I&*+-&!(&!7*-,&!'0*7$/3!#$44/(!%&!4&+3,3&!'+!g&+-&!<&+3!*+!)*73&!%&!TW!*73/%!TXXh^!
&2K>-'624.!
!
?3/$+eN!9*+%:C3*-u$/(^!aRSTUN!T!g+/-b^!E&!)*73&N!#/-O!(/Z#%&(!'0[/(,$/3&^!G2+64-2'!
!
?3$+7*,N!@%$�(&^!aRSTUN!T`!g+/%%&,b^!E&!)*73&!F!TS!%/&+e!/-#$-,$+3-*<%&(!d!7/(/,&3!G$+3!%&(!hSS!
*-(!'&!%*!7/%%&^!E'-20DI)'2-0!
!
;/K-*-'$N!P$3*--&^!aRSTUN!RT!g+/-b^!E&!)*73&!F!+-!8,8!($+(!%&(!2&+e!'&!%*!#+%,+3&!&,!'&!%0*3,^!
&[pK+!
!
;/K$K-&N!E+'$7/#^!aRSSSN!TS!4*3(b^!E&!)*73&!#[*-K&!'y/4*K&^!&0%R42.6!
!
;/K+/&!P&(G%*#&(N!9[/%/GG&^!aRSSYN!Tc!g+/-b^!E&(!<&*+,8(!'+!)*73&^!&0%72,'-4!
!
;/3$,N!9*(#*%^!aRSSTN!R!2873/&3b^!?3&-,&!*-(!'&!4*/3&(!3$+K&(^!&2K>-'624.!



!

!

!
!

p*/-m3/K[,N! B%/7&3^! aRSTUN! Tc! 4*/b^! E&! )*73&N! *! ([$3,! <3&*o! <+/%,! $-! #$-#3&,&! #[/#^! JF0%
V*'-/2'.!
!
p&/&3(4+%%&3N! C*--]^! aRSScN! RY! *$�,b^! E&! )*73&N! (8'+#,/$-! ,$+(! *t/4+,(^! &0% ]4*10)%
pK+0-1'60*-!
!
p&%#$44&N!J&-&7/Z7&^!aRSSRN!RY!-$7&4<3&b^!E&!)*73&N!+-&!7/%%&!O+/!(&!3&'8#$+73&^!&'%I-42=!
!
p/-(,$-!D/#o%/-N!=*3]^!aRSTUN!RS!g+/%%&,b^!�B-#&!7/(/,$3(!*33/7&N!/,0(!&*(]!,$!(&'+#&!,[&40F!E&!
)*73&!#&%&<3*,&(!/,(!hSS,[!]&*3^!JF0%�'+F2.,64.%R4+6!
!
p$%/-(o/N!D*,*#[*^!aRSTUN!h!4*/b^!>K&-'*!F!Y!&eG$(!d!'8#$+73/3!'Z(!%&!4$/(!'&!4*/^!E'-20%
I)'2-0!
!
aTXWUN!Rc! (&G,&4<3&b^!>+!)*73&N![+/,!G&3($--&(!*K3&((8&(!&,!<%&((8&(!G*3!+-!K3$+G&!'&!
(o/-[&*'(^!&0%E4./0!
!
aTXXRN!RS!g+/%%&,b^!E&!)*73&!,&-,&!'&!3&#$-O+83/3!($-!#&-,3&^!&0+%g3F4+!
!
aTXXcN!Th!(&G,&4<3&b^!E&!)*73&^!&[h=(-0++!
!
aTXXcN!TY!'8#&4<3&b^!E&!9$-,!'&!D$34*-'/&!'$/,!(#&%%&3!%0+-/,8!38K/$-*%&^!&0+%g3F4+!
!
aTXXcN!TY!'8#&4<3&b^!E*!)*+,&:D$34*-'/&!($+(!%&!7&-,!'&(!K3*-'(!,3*7*+e^!&0+%g3F4+%
!
aTXXhN!RS!g+/-b^!A8(+%,*,(!'+!(&#$-'!,$+3!'&(!8%&#,/$-(!4+-/#/G*%&(^!&0%E4./0!
!
aTXXhN!Tc!-$7&4<3&b^!>+!)*73&N!A+2&-*#[,!7&+,!#[*-K&3!%&!#*G!'+!i!G*O+&<$,!j!4+-/#/G*%^!
&0+%g3F4+!
!
aTXXhN!TX!4*/b^!E&!)*73&! F!A+2&-*#[,!,&-,&!G$+3! %*!O+*,3/Z4&!2$/(!'0&4G$3,&3! %*!#/,*'&%%&!
#$44+-/(,&^!&0+%g3F4+!
!
aTXXhN!RS!g*-7/&3b^!E&!9$-,!'&!D$34*-'/&!(0*22/#[&!#$44&!%&!G%+(!K3*-'!$+73*K&!d![*+<*-(!
'+!4$-'&^!&0+%g3F4+!
!
aTXXYN!TW!'8#&4<3&b^!E*!4&3!3&,3$+78&^!&0+%g3F4+!
!
aTXXYN!RX!2873/&3b^!E&!)*73&!(&!#[&3#[&!+-!#&-,3&^!&'%J-2K*.0%
!
aTXXYN!RX!2873/&3b^!E&!</%*-!4/,/K8!'+!G$-,!'&!D$34*-'/&^!&'%J-2K*.0!
!
aTXXYN!RX!2873/&3b^!i!5&!O+/!*!#[*-K8N!#0&(,!+-!8,*,!'0&(G3/,!G3$:<+(/-&((!j^!&'%J-2K*.0!
!
aTXXWN! RR! $#,$<3&b^! >+! )*73&N! >-,$/-&! A+2&-*#[,! #+%,/7&! %&! #[*-K&4&-,N! 4*/(! *7&#!
4$'83*,/$-^!&0+%g3F4+!

!



!

!

!
!

aTXXXN!TT!g*-7/&3b^!E&(!*K&-,(!'&!48'/*,/$-!,3*-(G$3,(N!K*3'/&-(!'&!%*!G*/e^!&0+%g3F4+!

!
aTXXXN!R!(&G,&4<3&b^!E*!7/%%&!'+!)*73&!3&,3$+7&!%&!%*<&%!'&!(,*,/$-!<*%-8*/3&^!&0+%g3F4+!
!
aTXXXN!Rh!4*3(b^!A8$+7&3,+3&!'+!4+(8&!=*%3*+e!*+!)*73&^!&0+%g3F4+!
!
aRSS`N!Rc!(&G,&4<3&b^!>3#[/,&#,+3&!F!%*!7/%%&!'+!)*73&!#*-'/'*,&!*+!G*,3/4$/-&!'&!%06-&(#$^!
&0+%g3F4+!
!
aRSScN!X!2873/&3b^!.G8#/*%!E&!)*73&^!&[h=(-0++!
!
aRSShN!TT!g+/%%&,b^!E&!)*73&N!#*-'/'*,!*+!G*,3/4$/-&!4$-'/*%^!&0%72,'-4!
!
aRSShN!TY!g+/%%&,b^!P/e:(&G,!-$+7&*+e!(/,&(!/-(#3/,(!*+!9*,3/4$/-&!4$-'/*%!'&!%0[+4*-/,8^!&0%
E4./0!
!
aRSSYN!T`!g+/-b^!6-&!7/%%&!&-!G%&/-&!3&-*/((*-#&^!&0%R'-2+20.%
!
aRSSYN!T!(&G,&4<3&b^!E&!)*73&N!3&,$+3!d!%*!3*/($-^!E20*=%}21-0%}46-0%U-,0.6!
!
aRSTTN! TU! 4*/b^! C&(,/7*%! '&! 5*--&(! F! E&! )*73&N! G$3,! d! %0/4*K&! '/22/#/%&N! 2*/,! ($-! #/-84*^!
&[h=(-0++!
!
aRST`N!T!g+/-b^!i!E&!)*73&N!+-&!A&-*/((*-#&!d!%*!-$34*-'&^!G2+64-2'!
!
aRST`N!RT!*$�,b^!5[*-K&4&-,!'0/4*K&^!&[h=(-0++!
!
aRSTcN!T!g*-7/&3b^!E&(!7/%%&(!$-,!8,8!'82/K+38&(^!;3*/N!4*/(�^!&[h=(-0++!
!
aRSTcN!`!(&G,&4<3&b^!E&!)*73&N!7/%%&!4*3,]3&N!-&!(*/,!,$+g$+3(!G*(!G$+3O+$/^!&[h=(-0++!
!
aRSThN!T`!g+/%%&,b^!E&!)*73&!(+32&!(+3!%&(!7&-,(!2*7$3*<%&(!'&!($-!#%*((&4&-,!G*3!%06-&(#$!/%!]!
*!TS^!&'%V'\0660%/0+%3455*.0+!
!
aRSThN! T`! g+/%%&,b^! E&! )*73&! &(,! '&7&-+&! +-&! '&(,/-*,/$-! ,$+3/(,/O+&! K3~#&! d! %06-&(#$^!
&[h=(-0++!
!
aRSThN! U! g*-7/&3b^! E&! )*73&! 3&,3$+7&! ($-! ;$%#*-N! %*! =*/($-! '&! %*! 5+%,+3&! '&! D/&4&]&3^!
&[h=(-0++!
!
aRSTYN! T! 4*/b^! P+! )*73&! d! P/&GG&! F! %&(! (G%&-'&+3(! '&! %*! #s,&! -$34*-'&^! &0% E4./0% /*%
I'5(2.,DI'-!
!
aRSTYN!Th!$#,$<3&b^!E&!)*73&!(,*'!7*-!7&&%o%&+3/-K!<8,$-^!G06%&''6+60%]20*v+!
!
aRSTUN!TU!4*/b^!Bq!G*3,/3!&-!RSTU!{!D$(!'$+t&!/'8&(!'&!7$]*K&^!&0%72,'-4!

!



!

!

!
!

aRSTUN!RS!-$7&4<3&b^!E&(!hSS!*-(!'+!)*73&!$-,!*,,/38�!'&+e!4/%%/$-(!'&!7/(/,&+3(^!&'%I-42=!

!
aRSTUN!RR!4*3(b^!E0>3,!#$-,&4G$3*/-!2k,&!E&!)*73&^!&[h=(-0++!
!
aRSTUN!RY!4*/b^!A&#$--*/((*-#&a(b^!&[G*5'.26>!
!
aRSTUN!`S!*73/%b^!`S!/'8&(!'&!m&&o:&-'!&-!2*4/%%&!$+!&-!#$+G%&!d!R![&+3&(!'&!9*3/(^!&0%72,'-4!
!
aRSTUN!h!g*-7/&3b^!p[&3&!,$!K$!$-![$%/'*]!/-!RSTUF!,[&![$,!%/(,^!JF0%V*'-/2'.!
!
aRSTUN! Y! 2873/&3b^! E&! )*73&! 2k,&! (&(! hSS! *-(N! %0[/(,$/3&! '0+-&! G&3G8,+&%%&! 3&-*/((*-#&^!
&[h=(-0++!
!
aRSTUN!X!g+/-b^!E&!)*73&!2k,&!(&(!hSS!*-(^!&0%72,'-4%E','\2.0!
!

!
! !



!

!

!
!

I/<%/$K3*G[/&!!
!

"! E/73&(!&,!3&7+&(!
!

>6.?1DN!L$[-^!E^!aTXXTb^!X*'./%/2-0?%3[0+6%<'2-0^!9*3/(!F!9$/-,(^!
!
5E"=@D?N!C*<3/#&^!aRSSYbN!&0+%5>3'.2+50+%/0%)'%3->/*)26>N!J&-Z7&V9*3/(N!E/<3*/3/&!P3$t^!
!
P0>E=@1P>N!D/#$%&^!aRSTcb^!Ey$G/-/$-!G+<%/O+&^!G0-5Z+?%&'%S01*0N!USa`bN!WW:XR^!
!
P@!E>!IB"?1@N!@,/&--&^!aRSSRb^!L2+34*-+%+*-%)'%+0-126*/0%14)4.6'2-0^!9*3/(!F!9*]$,^!
!
PBpDE1DJN!5$%&,,&^!aTXWRb^!&0%345()0=0%/0%I0./-2))4.%B%)0+%<0550+%4.6%+03-Z6050.6%(0*-%/0%
)0*-%2./>(0./'.30^!9*3/(!F!I^!J3*((&,^!
!
)@J@EN!J&$3K!p/%[&%4!C3/&'3/#[^!aRSSWb^!9*3/(!F!)*,/&3^!
!
LBEnN!=*3,/-&!aRSThb^!9.6-4/*3624.%A%)['.'):+0%/0%)[25',0!a`Z4&!8'b^!9*3/(!F!>34*-'!5$%/-^!
!
E>=I@A?N!C38'83/#!aTXWYb^!E:6F4,-'(F20+%B%)'%(F464%/0%(-0++0%06%+0+%)>,0./0+%MYZ50%>/2624.N^!
9*3/(!F!@'/%/K^!
!
=BDD1@AN!J83*3'!a'/3^b^!&0%605(+%/0%)@u*1-0%B%U((-43F0+%3F-4.4)4,2;*0+%/0%)@>/2<23'624.%/0+%
Ki6250.6+^!9*3/(!F!"'/,/$-(!'&!%*!.$3<$--&N!RSSS^!
!
=B61EE>6PN!=*+3/#&N! |! ?@?6N! L&*-:C3*-u$/(! aTXWXb^! &0% T4*-.')% ;*462/20.^! E]$-! F! 93&((&(!
+-/7&3(/,*/3&(!'&!E]$-^!
!
B;1P@^!aTXXRb^!&0+%E>6'54-(F4+0+^!9*3/(!F!J*%%/4*3'^!
!
A@1D@A?N!=*e^!6-&!48,[$'&! '&! #%*((/2/#*,/$-! '&(! 8-$-#8(! 'y+-! #$3G+(! G38(&-,8&! d! %y*/'&!
'y+-&!*GG%/#*,/$-^!5*[/&3(!'&!%y*-*%](&!'&(!'$--8&(N!?$4&!Th!aTXXSb!-$^!TN!GG^!RT:`Y^!
!
A@n:P@IB;@N! L$(&,,&^! aTXUWb! E&! =8,*%*-K*K&N! 9*3/(!F! >^! 5$%/-^! RZ4&! 8'/,/$-! 3&7+&! &,!
*+K4&-,8&N!G!cW!
!
.@>AE@N!L$[-^!A^!aRSSXb^!&0+%'360+%/*%)'.,',0^!9*3/(!F!)&34*-^!
!
?B6AD1@A!=*+3/#&^!Py$q!7/&--&-,!%&(!238O+&-#&(!'&!7$#*<+%*/3&!{!E*!%&e/#$48,3/&!&,!(&(!
4$'Z%&(^!1-F!E46+N!-vTN!$#,$<3&!TXWS^!.*+((+3&N!�/G2N!E*K*'$N!'&(!48,[$'&(N!'&(!#*%#+%(N!'&(!
'$+,&(!&,!%&!7$#*<+%*/3&!'&!O+&%O+&(!,&e,&(!G$%/,/O+&(^!GG^!TWX:RSX^!
!
! !



!

!

!
!

"! A*GG$3,(!F!!
!
1D.@@N!)>AB9>N!|!>6A)^!aRST`b^!U1')%]^!Y_%D%R4-6-'26%/*%345()0=0%2./*+6-2')4D(4-6*'2-0%/*%
G'1-0%'*%6-'10-+%/0%)@'.'):+0%/0%+0+%Y#%```%05()42+%
!
1D.@@^!aRSTWb^!S030.+050.6%/0%(4(*)'624.%#`!a%
%
%

"! ./,&(!/-,&3-&,!F!!
%
Ey87$%+,/$-!'&(!G$3,(!*+,$-$4&(!aTXcU!:!RSSWbN!E*!G$%/,/O+&!G$3,+*/3&!aTXXR!:!RSSWb^!:!7/&:
G+<%/O+&^23^!:!5$-(+%,8!%&!TW!*73/%!RSTXN!(+3![,,G(FVVmmm^7/&:G+<%/O+&^23VG$%/,/O+&(:
G+<%/O+&(V3&2$34&:G$3,:*+,$-$4&V#[3$-$%$K/&V!
!
P/(#$+3(!'&!=^!L*#O+&(!5[/3*#N!938(/'&-,!'&!%*!A8G+<%/O+&N!(+3!%*!(/,+*,/$-!8#$-$4/O+&!'+!
)*73&N!($-!'87&%$GG&4&-,!G$3,+*/3&!&,!38K/$-*%!&,!(+3!%*!G$%/,/O+&!'&!%y/-,8K3*,/$-!&,!#&%%&!
'&!%*!7/%%&N!E&!)*73&!%&!RX!(&G,&4<3&!TXXh^!:!7/&:G+<%/O+&^23^!\!5$-(+%,8!%&!RR!*73/%!RSTX!(+3!
[,,GFVV'/(#$+3(^7/&:G+<%/O+&^23V-$,/#&(VXhUSTTTSS^[,4%!
!
E*!,3*4&!YNRc^!\!6-&(#$!E&!)*73&!aRSThN!TU!-$7&4<3&b^!:!5$-(+%,8!%&!Rc!*73/%!RSTX!(+3!
[,,GFVV+-&(#$^%&[*73&^23V23V#$4G3&-'3&V%*:,3*4&:YRc!
!
!
!
!

!



!

!

!
!

>--&e&(!
!

?*<%&!'&(!*--&e&(!
!
>--&e&!T!F!&2+60%/0+%'-623)0+%>6*/2>+%
!
>--&e&!R!F!&2+60%/0+%626-0+%/0%(-0++0%('-%(>-24/0%
!
>--&e&!`!F!&2+60%/0+%'-623)0+%-060.*+%(4*-%)@'.'):+0%)0=2345>6-2;*0%
!
>--&e&!c!F!S>+*)6'6+%/0%)@'.'):+0%)0=2345>6-2;*0!

!
!
!

!

!

!

!

!
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!

"!

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

&

'(% )*+#% ,-+.#%/01."*2% ,34#%51440.+% ,-+.#%!.+-62#% !1+#1.%

"! #$%&'%"'()! *+!,-./+! 01-23/3+.!45.5678392+!!! :1!;7<6+!;132!=+69-..+9!746+995+9!+2!>8+995+9!=76!1.!46-1=+!/+!9?3.@+7/9! !

#! #$%&'%"'()! *+!,-./+! 01-23/3+.!45.5678392+!!! A+9!B@78123+69!+2!1.!=7C1+>-2!D!<-38+E!*+9!:2+83+69!+2!B@7.23+69!/1!;7<6+!6+9=36+.2! F67.G-39!H6-963B@76/!

I! "$%&I%"'((! *+!,-./+! 01-23/3+.!45.5678392+!!! J7>8+!K79+E!*+!6+L19!/+!8M-1>83! *-139!,76B-6+88+9!

$! #)%"&%"'((! *+!,-./+! 01-23/3+.!45.5678392+!!! :1!;7<6+!,N!K1L+.7B@2!OKPKQ!<-1/6732!9M7883+6!71R!9-B378392+9! S23+..+!T7.U+2!

V! "V%&#%"'('! *+!,-./+! 01-23/3+.!45.5678392+!!! *7!=65=76723-.!/+9!58+B23-.9!W1.3B3=78+9!*+!;7<6+!X!8+!6+2-16!/+!,N!K1L+.7B@2! S23+..+!T7.U+2!

Y! "I%&Y%"'('! *+!,-./+! 01-23/3+.!45.5678392+!!! *+!;7<6+E!*M+9=632!5B-8+! P7263B?!P+983+6!!

)! &I%"&%"''&! *+!,-./+! 01-23/3+.!45.5678392+!!!
*+!6-B?+6!/1!;7<6+!Z-.26+!<+.29!+2!W765+9E!*3228+!T->!P37UU7!/5L+./!+.!F67.B+!8+!9+18!<673!
6-B?M.M6-88!X!8+!93+.!

J@-W79![-23.+8!

(! &$%&V%"''"! *+!,-./+!! 01-23/3+.!45.5678392+!!! *+!;7<6+E!<388+!/+!467./!8764+! ,3B@\8+!Z@7W=+.-39!!

'! "Y%&V%"''"! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *+!;7<6+!L732!7==+8!71R!7W5.74+169!=63<59! !

"&! #V%&V%"''"! *+!,-./+! 01-23/3+.!45.5678392+!!! ,5W-36+!/1!;7<6+! ,3B@+8!A71.+!

""! #)%&"%"''#! *+!,-./+! 01-23/3+.!45.5678392+!!! ;712+^_-6W7./3+!X!/39B6523-.!799165+! [+64+!T-88-B@!

"#! ##%&V%"''#! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *+!;7<6+!X!7W5.74+6!87!<388+!97.9!.136+!D!8M3./19263+! !

"I! #&%&)%"''#! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *+!;7<6+!2+.2+!/+!6+B-.C15636!9-.!B+.26+! !

"$! &V%&$%"''I! *+!,-./+! 01-23/3+.!45.5678392+!!! *+!;7<6+E!H+.9!/1!>-12!/1!=7`9! [+64+!T-88-B@!

"V! &V%&$%"''I! *+!,-./+! 01-23/3+.!45.5678392+!!! *+!;7<6+E!*7!81W3\6+!+2!8M+71! [+64+!T-88-B@!

"Y! "#%&"%"''$! *+!,-./+! 01-23/3+.!45.5678392+!!!
*7!W73.!2+./1+!/+9!B-./1B2+169!/+!T19!aB57.+!^!*+!=+69-..+8!/+9!712->19!/1!;7<6+!L732!6+B18+6!
8M3.95B16325!+.!/-1B+16!

,763+^Z871/+!T+2>+/+6!

")! #&%&"%"''$! *+!,-./+! 01-23/3+.!45.5678392+!!!
*7!=65=76723-.!/1!<3.42^@1323\W+!B-.46\9!/1!PZF!^!*+9!B-WW1.392+9!/1!;7<6+!=65=76+.2!1.+!
91BB+993-.!/3LL3B38+!

S23+..+!T7.U+2!



!

!
!

#!

"(! &$%&Y%"''$! *+!,-./+! 01-23/3+.!45.5678392+!!! :=6\9!8+9!>-W>+9!X!b-`74+!/7.9!87!F67.B+!/+!87!6+B-.9261B23-.! K5W3!T71/-13!

"'! "#%&)%"''$! *+!,-./+! 01-23/3+.!45.5678392+!!!
:8-69!C1+!8+9!.54-B3723-.9!=3523.+.2!D!,769+388+!*M7BB-6/!+.26+!W7.12+.23-..736+9!+2!/-B?+69!/1!
;7<6+!4767.232!1.+!c!=73R!9-B378+!c!/167>8+!

S23+..+!T7.U+2!

#&! "V%&'%"''$! *MSR=6+99!
,747U3.+!
@+>/-W7/736+!
45.5678392+!

*+!;7<6+! !

#"! "&%"&%"''$! *+!,-./+! 01-23/3+.!45.5678392+!!!
[1BB+993-.!/7.9!87!=819!467./+!W1.3B3=78325!B-WW1.392+!^!A7.3+8!Z-88376/!OPZFQ!+92!581!W736+!/1!
;7<6+!

S23+..+!T7.U+2!

##! "Y%""%"''$! *+!,-./+! 01-23/3+.!45.5678392+!!! *+!=-62!/1!;7<6+E!+.!2-12+!B-.L37.B+! F67.G-39!H6-963B@76/!

#I! "Y%"#%"''$! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *7!;712+^_-6W7./3+!9-19!8+!<+.2!/+9!467./9!267<71R! !

#$! "Y%"#%"''$! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *+!P-.2!/+!_-6W7./3+!/-32!9B+88+6!8M1.325!6543-.78+! !

#V! "Y%"#%"''$! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *+!=-62!/1!;7<6+!D!.-1<+71!+.!-6/6+!/+!W76B@+! !

#Y! "'%&"%"''V! *7!J63>1.+! 01-23/3+.!5B-.-W3C1+!!! *+!;7<6+!B6-32!71!=d8+!8-43923C1+!/39263>123-.! Z8736+!H76.3+6!

#)! "'%&"%"''V! *7!J63>1.+! 01-23/3+.!5B-.-W3C1+!!! *+!=-.2!/+!_-6W7./3+!-1<6+!1.!.-1<+8!+9=7B+!5B-.-W3C1+! S23+..+!T7.U+2!

#(! #&%&"%"''V! *+!,-./+! 01-23/3+.!45.5678392+!!! *+!=-.2!/+!_-6W7./3+!<7!651.3L3+6!8M5B-.-W3+!/+!87!T799+![+3.+!
S23+..+!T7.U+2!%!e+7.!
e7BC1+9!*+6-93+6!

#'! #&%&"%"''V! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! *+!P-.2!/+!_-6W7./3+!9M7LL3B@+!B-WW+!8+!=819!467./!-1<674+!D!@71>7.9!/1!W-./+! !
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=6-L+993-..+8!
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#'"! &$%&)%#&"$!
*+!e-16.78!/+!87!
,763.+!,76B@7./+!
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=6-L+993-..+8!
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#'#! &I%&'%#&"$! *MSR=6+99!
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#'I! &Y%&"%#&"V! *3>56723-.! 01-23/3+.!45.5678392+!!! *+!b-8B7.!X!+.26+!_3+W+`+6!+2!/+W73.! K+.5![-839!

#'$! &)%&"%#&"V! *MSR=6+99!
,747U3.+!
@+>/-W7/736+!
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*+!;7<6+!6+26-1<+!9-.!b-8B7.E!87!,739-.!/+!87!Z18216+!/+!_3+W+`+6! !
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*+!e-16.78!/+!87!
,763.+!,76B@7./+!
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=6-L+993-..+8!
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@+>/-W7/736+!
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*7!H7U+22+!/+9!
B-WW1.+9!
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I&)! &"%&V%#&"Y!
*+!,-./+!/1!
Z7W=3.4^Z76!
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9=5B378395!

*+9!9=8+./+169!/+!87!Bd2+!.-6W7./+! !

I&(! I"%&V%#&"Y! *+!F3476-! 01-23/3+.!45.5678392+!!! V&!92769!D!87!=874+!/1!;7<6+! :..3+!T76>7BB37!

I&'! &"%&(%#&"Y! *3>56723-.! 01-23/3+.!45.5678392+!!! *+!;7<6+E!=6-B@73.+!B7=3278+!L67.G739+!/+!87!B18216+!p! H388+9!K+.7182!

I"&! &Y%"&%#&"Y! *+!,-./+! 01-23/3+.!45.5678392+!!! *w762!/-32^38!l26+!1.+!Ll2+!p! ,763+!�7m39U7!

I""! "V%"&%#&"Y! ;+2!*77292+!_3+1m9!
01-23/3+.!45.5678392+!
>+84+!.5+687./-=@-.+!

*+!;7<6+!927/!<7.!<++8?8+1634!>+2-.! !

I"#! &#%""%#&"Y! :FP!
:4+.B+!/+!=6+99+!
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P-16!9-.!V&&+!7..3<+69736+E!*+!;7<6+!L732!6+<3<6+!87!c267.972c!f19C1MD!_+m!s-6?! !

I"I! ")%""%#&"Y! *+!F3476-! 01-23/3+.!45.5678392+!!! P-16!9+9!V&&!7.9E!*+!;7<6+!9M-LL6+!_+m!s-6?!D!>-6/!/1!01++.!,76`!#! H138871W+!/+!A3+18+<+182!

I"$! "(%""%#&"Y! *+!,-./+! 01-23/3+.!45.5678392+!!! *+!W383+1!B18216+8!9-34.+!97!/6-32+! !

I"V! &"%&"%#&")! ,763+^Z8736+!
,747U3.+!W+.91+8!
L5W3.3.!
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[32+!m+>!/M3.L-6W723-.9!
9=5B378395+9!
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I##! &'%&#%#&")! ,763+^Z8736+!
,747U3.+!W+.91+8!
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*+!;7<6+!9+!W+2!+.!9B\.+!=-16!9+9!V&&!7.9! !

I#$! &'%&I%#&")! *+!P-3.2!
,747U3.+!
@+>/-W7/736+!
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I#V! "V%&I%#&")! *MSR=6+99!
,747U3.+!
@+>/-W7/736+!
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*+!;7<6+!6+26-1<+!/+9!B-18+169! ;N!H!

I#Y! ##%&I%#&")! *MSR=6+99!
,747U3.+!
@+>/-W7/736+!
45.5678392+!
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I#)! #$%&I%#&")! *MSR=6+99!
,747U3.+!
@+>/-W7/736+!
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*+!;7<6+!X!V&&!7.9!/7.9!8+9!`+1R!/+9!@7<6739! !

I#(! #)%&I%#&")! *+!,-./+! 01-23/3+.!45.5678392+!!! K5@7>3832723-.!71/7B3+19+!71!;7<6+! ,763+!P+88+L341+!

I#'! #(%&I%#&")! *+!,-./+! 01-23/3+.!45.5678392+!!! *7!65@7>3832723-.!71/7B3+19+!/1!Bx16!@392-63C1+!/1!;7<6+! ,763+!P+88+L341+!

II&! I"%&I%#&")! ,739-.!Zd25!a1+92!
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*+!;7<6+!+.!L7.L76+! :..+^*716+!,163+6!!
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II"! &V%&$%#&")! *+!F3476-! 01-23/3+.!45.5678392+!!! I&!3/5+9!/+!m++?^+./9!+.!L7W388+!-1!+.!B-1=8+!D!#!@+16+9!/+!P7639! !

II#! I&%&$%#&")! *+!F3476-! 01-23/3+.!45.5678392+!!! *+!;7<6+!+.!26+.2+^93R!@+16+9! *5.7!*1271/!!

III! &"%&V%#&")!
:82+6.723<+9!
]B-.-W3C1+9!

,747U3.+!W+.91+8!
5B-.-W3C1+!

*+!;7<6+E!=-62!/+!87!=6+W3\6+!W-./37839723-.! Z72@+63.+!T763B@.3?-LL!!

II$! &"%&V%#&")!
T19!+2!Z76!J-1639W+!
/+!46-1=+!

,747U3.+!W+.91+8!
=6-L+993-..+8!

:1!;7<6+E!1.+!.-1<+88+!3/+.2325!B-185+!/7.9!8+!>52-.! b78563+!:==+62!

IIV! &"%&V%#&")!
*+!e-16.78!/+9!
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g.!W76B@5!72`=3C1+!=-16!87!P,S!@7<6739+! !
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,747U3.+!W+.91+8!
L5W3.3.!

:4+./7!X!Y!+R=-9!D!/5B-1<636!/\9!8+!W-39!/+!W73! _727B@7!r-83.9?3!

II)! "$%&V%#&")! J@+!H176/37.!
01-23/3+.!45.5678392+!
7.48739!

*+!;7<6+E!7!9@-62!>6+7?!>1382!-.!B-.B6+2+!B@3B! a83<+6!r73.m634@2!

II(! "V%&V%#&")! *+!F3476-! 01-23/3+.!45.5678392+!!! Z3.C!83+1R!+W>85W723C1+9!/1!;7<6+E!87!<388+!/-.2!2-12!8+!W-./+!=768+! H138871W+!S6676/!
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I$"! #"%&V%#&")! *+!T+66`!K5=1>83B73.! 01-23/3+.!6543-.78! *+!;7<6+!9+!W+2!+.!9B\.+! !

I$#! #$%&V%#&")! *+!,-./+! 01-23/3+.!45.5678392+!!! V&&!7.9!/1!;7<6+!X!87!<388+!/1!b-8B7.!9+!65<+388+! ;766`!T+88+2!

I$I! #$%&V%#&")! *+!,-./+! 01-23/3+.!45.5678392+!!! :1!;7<6+E!/+9!762392+9!+.!83>+625! K-9327!T-399+71!

I$$! #$%&V%#&")! *+!,-./+! 01-23/3+.!45.5678392+!!! i8!52732!1.+!L-39!*+!;7<6+! F65/563B!S/+8W7..!

I$V! #Y%&V%#&")! *M;1W7.325! 01-23/3+.!45.5678392+!!! K+B-..73997.B+O9Q! !

I$Y! #Y%&V%#&")! *+!P76393+.! 01-23/3+.!45.5678392+!!! P767/+9E!762!B-.2+W=-673.!X!*+!;7<6+!9-62!8+!467./!f+1!=-16!9-.!V&&+!7..3<+69736+! !

I$)! #Y%&V%#&")! *+!P-3.2!
,747U3.+!
@+>/-W7/736+!
45.5678392+!
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T71/-13.!S9B@7=799+!+2!
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@+>/-W7/736+!
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IV#! #)%&V%#&")! *+!P76393+.! 01-23/3+.!45.5678392+!!! *+!;7<6+!Ll2+!9+9!V&&!7.9!+.!467./+!=-W=+! T+6267./!F3U+8!
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,-./+!
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@+>/-W7/736+!B18216+8!

A+!_7.2+9!71!;7<6+E!38!9\W+!87!B18216+! K-R7.7!:U33!

IV$! #'%&V%#&")! ,7/7W+!8+!F3476-!
,747U3.+!
@+>/-W7/736+!L5W3.3.!

*+!;7<6+!+.!Ll2+!=-16!9+9!V&&!7.9!|! ,763+^:.4583C1+!aU7..+!

IVV! #'%&V%#&")! *+9!i.6-B?9!
,747U3.+!
@+>/-W7/736+!B18216+8!

:629!X!=-16C1-3!38!L712!<32+!9+!6+./6+!71!;7<6+! e+7.^,763+!A167./!
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,747U3.+!W+.91+8!
/M@392-36+!

*+!;7<6+E!B3.C!93\B8+9!/w@392-36+! P718^F67.G-39!J63-1R!

IV)! &"%&Y%#&")!
*+!e-16.78!/+9!
S.26+=639+9!!
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*+9!V&&!7.9!/1!;7<6+!+.!->f+29!/563<59! [NZ!
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IV'! &#%&Y%#&")! *+!P76393+.! 01-23/3+.!45.5678392+!!! j!g.!525!71!;7<6+!k!X!87!B325!=-621736+!B58\>6+!8M762!=-16!9+9!V&&!7.9! Z@6392-=@+!*+<+.2!

IY&! &#%&Y%#&")! ,763+^F67.B+!
,747U3.+!W+.91+8!
L5W3.3.!

"&!/+923.723-.9!=-16!m++?^+./9!/+!B@76W+! Z85W+.B+!*+<799+16!!

IY"! &V%&Y%#&")! *+!F3476-! 01-23/3+.!45.5678392+!!! *7!=719+!=@-2-!/1!f-16!X!*+!;7<6+!7!V&&!7.9!+2!BM+92!>+71! ;58\.+!P74+9`!
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45.5678392+!
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IY)! "#%&Y%#&")! *+9!]B@-9! 01-23/3+.!5B-.-W3C1+!!! :1!;7<6+E!8M7=6\9^P@383==+!+92!+.!W76B@+! A+.39!F73.938>+6!
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788+W7./!
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I)#! #(%&Y%#&")! *MSR=6+99!!
,747U3.+!
@+>/-W7/736+!
45.5678392+!

I!6+./+U^<-19!D!8wa1+92! !
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