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%$),$#(*+<:! *+,! %('$W+),! 0#A=<(+),! H(H0)'! Q! #E='<0)A+<! @&(! )=%+,,('+)'!

?<$'+%'($)!+'!,$&'(+)!,0),!X0(##+D!

!

U0(,! %+#0! )+! ,(A)(X(+! )&##+C+)'! @&+! #0! F$CC(,,($)! G0'($)0#+! 0! '<$&H=!

,$#&'($)!Q! '$&'+,! #+,!,('&0'($),!+'!@&E+##+!)+! <+)%$)'<+!0&%&)+!*(XX(%&#'=!

*0),!,$)!+)'<+?<(,+D!

!

-##+! +,'! %$),%(+)'+! @&+! #0! '`%M+! )E+,'! ?0,! 0(,=+:! *+! CcC+! @&E+##+! +,'!

%$)H0()%&+!@&E(#!X0&'!%$)*&(<+!,+,!0%'($),!0H+%!#0!X+<C+!*='+<C()0'($)!*+!

#+,!X0(<+!0/$&'(<D!

!

7+! ?<=,+)'! <0??$<'! 0))&+#! ='0/#(! %$)X$<C=C+)'! 0&.! *(,?$,('($),! *+!

#E0<'(%#+! T! *&! *=%<+'! ?<=,(*+)'(+#! ?$<'0)'! %<=0'($)! *+! #0! F$CC(,,($)!

G0'($)0#+! F$),&#'0'(H+! *+! ;<$C$'($)! +'! *+! ;<$'+%'($)! *+,! B<$(',! *+!

#EI$CC+! X0('!&)!?$()'!*+! ,('&0'($)!,&<! #E='0'!*+,!B<$(',!*+! #EI$CC+!0&!

%$&<,!*+!#E0))=+!LRRT:!0*$,,=!Q!*+,!?<()%(?+,!*+!/0,+!@&(!+)!,$&#(A)+)'!

#E(C?$<'0)%+D!

!
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8#!X0('!?0<'!*+,!0%'(H('=,!+'!*+,!'<0H0&.!*+!#0!F$CC(,,($)!G0'($)0#+!+'!*+!

#0! H$#$)'=! *+! %+##+K%(! Q! %$)'<(/&+<! Q! A0<0)'(<! &)+! ?$#('(@&+! *+!

%$),$#(*0'($)! +'! *+! <+)X$<%+C+)'! *+! #Ed'0'! *+! *<$('! 0&.! )$<C+,!

()'+<)0'($)0#+,D!

!

8#! ,$&#(A)+! =A0#+C+)'! %+! @&(! 0! ='=! *=H+#$??=! +)!C0'(Y<+! *+! %$$?=<0'($)!

0H+%! #+,! $<A0)+,! *+,! G0'($),K4)(+,:! #+,! $<A0)(,C+,! <=A($)0&.! +'!

)0'($)0&.! *=?+)*0)'! *+,! 0&'<+,! ?0<'+)0(<+,:! #+,! $<A0)(,0'($),! )$)!

A$&H+<)+C+)'0#+,!)0'($)0#+,!+'!()'+<)0'($)0#+,D!

!

8#!%$)H(+)'!*+!,(A)0#+<!@&+!#0!F$CC(,,($)!G0'($)0#+:!C+C/<+!*&!F$C('=!

8)'+<)0'($)0#! *+! F$$<*()0'($)! *+,! 8),'('&'($),! G0'($)0#+,! *+,!B<$(',! *+!

#EI$CC+:!+&!=A0<*!0&.!?<()%(?+,!*+!;0<(,!@&(!#+,!<=A(,,+)':!+,'!0&'$<(,=+:!

*+! ?0<! ,$)! ,'0'&':! Q! ?0<'(%(?+<! 0&.! ,+,,($),! $<A0)(,=+,! Q! #E+XX+'!

*E+.0C()+<!#+,!@&+,'($),!*+,!B<$(',!*+!#EI$CC+:!'0)'!0&!)(H+0&!C$)*(0#!

@&E0&.!)(H+0&.!%$)'()+)'0#!+'!<=A($)0#D!

!

7+! <0??$<'! H(,+! 0&,,(! Q! '<0*&(<+! #0!C0)(Y<+! *$)'! #E+)A0A+C+)'! H(,KQKH(,!

*+,! B<$(',! *+! #EI$CC+! ,+! '<0*&('! +)! 0%'($),! %$)%<Y'+,:! ()'=A<0)'! #+,!

<YA#+,!@&(! <=A(,,+)'! #+,! <+#0'($),!+)'<+! #+,!M$CC+,:!0(),(!@&EQ! <+,'('&+<:!

*0),! #+! %$)'+.'+! @&(! ?<=H0&':! #0! *='+<C()0'($)! *&! *+A<=! *+! ?<$A<Y,!

+)<+A(,'<=!+)!#0!C0'(Y<+D!

!

8#!,E(),%<(':!+)!$&'<+:!*0),!#+!*<$('!X(#!*&!?<$[+'!?<=,(*+)'(+#!@&(!?<+)*!+)!

%$C?'+! #+,! =#=C+)',! *+! #0! ?<$/#=C0'(@&+! *+,! B<$(',! *+! #EI$CC+:! '+##+!

@&E+##+! *=%$&#+! *+! )$,! <=X=<+)',! %(H(#(,0'($))+#,! ?<$?<+,! +'! *+,!

+)A0A+C+)',! ()'+<)0'($)0&.! 0&.@&+#,! #E"#A=<(+! 0! ,$&,%<('!

,$&H+<0()+C+)'D!
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!

8#! 0! ?$&<! /&'! =A0#+C+)'! *+! X$&<)(<! #+,! =#=C+)',! *E0??<=%(0'($)! *&!

?<$%+,,&,! *E0*M=,($)! *+,! *(XX=<+)'+,! ,'<0'+,! *+! #0! ?$?&#0'($)! Q! #E=A0<*!

*+,!B<$(',!*+!#EI$CC+:!+'!%+:!Q!#0!#&C(Y<+!*+,!0%'(H('=,!*=[Q!+)A0A=+,!+'!

*+!%+##+,!@&(!<+,'+)'!Q!+)'<+?<+)*<+D!

!

7+! ?<=,+)'! *$%&C+)'! +,'! #E0/$&'(,,+C+)'! *E&)! '<0H0(#! *E=@&(?+! ?$&<!

#+@&+#!#+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!+'!#+,!*(XX=<+)',!C+C/<+,!

*+!#0!F$CC(,,($)!G0'($)0#+!,+!,$)'!C$/(#(,=,!0X()!*+!<+?<$*&(<+!#+!?#&,!

X(*Y#+C+)'! ?$,,(/#+! #E='0'! *+,! B<$(',! *+! #EI$CC+:! +'! %$)%$C('0CC+)':!

#E='0'!*E+,?<('!*+,!%('$W+),!*0),!%+!*$C0()+:!0&!%$&<,!*+!#E0))=+!LRRTD!

!

8#! 0! X0('! #E$/[+'! *+! *(,%&,,($),! +'! *E=%M0)A+,! *+! H&+,!C&#'(?#+,D! 7$()! *+!

?<='+)*<+!Q!#E+.M0&,'(H('=:!(#!,+!H+&'!%+?+)*0)'!&)+!%$)'<(/&'($)!$/[+%'(H+!

Q! #0! ?<$C$'($)! *+,! B<$(',! *+! #EI$CC+! +)! "#A=<(+! H+<,&,! #+,! ,'0)*0<*,!

()'+<)0'($)0&.D!

!

4)!0&'<+!$/[+%'(X!H(,=!?0<!%+!?<+C(+<!<0??$<'!*&!*+&.(YC+!C0)*0'!*+!#0!

F$CC(,,($)! G0'($)0#+! +,'! *+! ,E0,,&<+<! @&+! #0! %&#'&<+! *+,! B<$(',! *+!

#EI$CC+!@&(!!!(C/(/+!#0!,$%(='=!,+!'<$&H+!,&<!&)+!/$))+!'<0[+%'$(<+!+'!@&+!

#+,!X0(/#+,,+,!,&,%+?'(/#+,!*+!#0!X0(<+!*=H(+<!,$)'!Q!X0(<+!?<+)*<+!+)!%M0<A+!

?0<!#+,!%0)0&.!*E()X$<C0'($)!+'!*+!,+),(/(#(,0'($)!(C?#(@&0)'!)$'0CC+)'!

#+,!='0/#(,,+C+)',!%&#'&<+#,:!%&#'&+#,!+'!C=*(0'(@&+,D!

!

FE+,'! ?$&<@&$(:! *&! <+,'+:! #0! F$CC(,,($)! G0'($)0#+! %$),(*Y<+! @&+! ,+,!

<0??$<',! *E()X$<C0'($):! +)! ?#&,! *+,! (),'<&C+)',! *+! H&#A0<(,0'($)!

+.(,'0)',:!?<$%Y*+)'!*+!#0!H$#$)'=!*E(),%<(<+!*0),!#0!%$),%(+)%+!)0'($)0#+!

#+,!H0#+&<,!()'<(),Y@&+,!H=M(%&#=+,!?0<!#+,!B<$(',!*+!#EI$CC+D!
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!

>+)%$)'<+,:! ,=C()0(<+,:! X$<&C,:! %$),&#'0'($):! *(0#$A&+! +'! %$)%+<'0'($)!

,$)'!#+,!H+%'+&<,!?<(H(#=A(=,!?$&<!=#+H+<!#+!)(H+0&!*+!%$),%(+)'(,0'($)!*+,!

%('$W+),!+'!?$&<!*='+%'+<!+'!%$)*0C)+<!Q!'+C?,!'$&'+!0''+()'+!0&.!B<$(',!

*+!#EI$CC+:!*E$e!@&E+##+!H(+))+D!

5$&'! %+#0! X0H$<(,+! &)+! ?+<%+?'($)! ?#&,! 0%%<&+! *+,! *<$(',! +'! #(/+<'=,! +'!

0(*+:!?0<!H$(+!*+!%$),=@&+)%+:!Q!,=?0<+<!#+!A<0()!*+!#E(H<0(+D!!

!

70!F$CC(,,($)!G0'($)0#+!C+'! #E0%%+)':!?0<!0(##+&<,:!,&<! #E(C?$<'0)%+!*+!

#0!#=A(,#0'($)!*+,'()=+!Q!?<$'=A+<!#+,!B<$(',!*+!#EI$CC+D!-)!+XX+':!#0!H0#+&<!

+'! #0! @&0#('=! *+,! '+.'+,! [&<(*(@&+,! <+)*+)'! #E0??#(%0'($)! ?#&,! X0%(#+! +'!

+C?c%M+)'!#+&<!'<0),A<+,,($)!=H+)'&+##+D!

!

F$)X$<C=C+)'!0&.!,'(?&#0'($),!*+!#E0<'(%#+!S!*&!B=%<+'!;<=,(*+)'(+#!<+#0'(X!

Q!,0!%<=0'($)!+'!*+!#E0<'(%#+!LS!*+!,$)!<YA#+C+)'!()'=<(+&<:!#0!F$CC(,,($)!

G0'($)0#+!?<=%$)(,+!#E+.0C+)!+)!0C$)'!*+!]!!'$&'!?<$[+'!*+!#$(!$&!*+!'+.'+!

<=A#+C+)'0(<+!!,&,%+?'(/#+!*+!C+''<+!+)!%0&,+!#0![$&(,,0)%+!*+,!*<$(',!+'!

#(/+<'=,! ()*(H(*&+#,! +'! %$##+%'(X,! $&! *Ec'<+! ()%$C?0'(/#+! 0H+%! #+,!

*(,?$,('($),! *+,! %$)H+)'($),! ()'+<)0'($)0#+,! <+#0'(H+,! 0&.! B<$(',! *+!

#EI$CC+!<0'(X(=+,!?0<!#E"#A=<(+!^D!

!

8#!(C?$<'+!*+!C+)'($))+<!+)X()!\!

!

 #0! @&+,'($)! *+,! ='0/#(,,+C+)',! ?=)('+)'(0(<+,:! %$),(*=<=+! ?0<! #0!

F$CC(,,($)!G0'($)0#+! %$CC+!&)! ?$()'! (C?$<'0)'D!4)+!C(,,($)! 0!

='=!+XX+%'&=+!,&<!#+!'+<<0()!+'!*+,!<+%$CC0)*0'($),!$)'!='=!X0('+,D!

!
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 #E+.(,'+)%+! *+! #(+),! ,$#(*+,! +)'<+! #0! F$CC(,,($)! G0'($)0#+! +'! #+,!

$<A0)(,0'($),! *+! #0! ,$%(='=! %(H(#+:! 0''+,'=+! 0&! *+C+&<0)'! ?0<! #+!

?#&<0#(,C+!,$%($#$A(@&+!+'!(),'('&'($))+#!*+!,0!%$C?$,('($)D!

!

!

 #0! ?<(,+! +)! %$C?'+! *+! #0! *(C+),($)! ()'+<)0'($)0#+! *+,! B<$(',! *+!

#EI$CC+! @&(! %$),'('&+! ?0<X$(,! &)! H+%'+&<! ! *E()%$C?<=M+),($)! Q!

#E=A0<*!*+! #E"#A=<(+:!%+<'+,! (,$#=+!?+)*0)'!&)+! #$)A&+!?=<($*+:!C0(,!

@&(!<+?<+)*!*+?&(,!@&+#@&+,!0))=+,!,$)!#&,'<+!*E0)'0)!,&<!#0!,%Y)+!

C$)*(0#+D!

!

70! %$$?=<0'($)! 0H+%! #+,! (),'('&'($),! ,(C(#0(<+,! +'! #+! *(0#$A&+! 0H+%! #+,!

$<A0)(,0'($),! ()'+<)0'($)0#+,! ?+<C+''+)'! Q! )$'<+! ?0W,! *E0??$<'+<! ,0!

?(+<<+!Q!#E=*(X(%+!%$CC&)!*+,!B<$(',!*+!#EI$CC+:!Q!#E(),'0<!*+!,$)!0%'($)!

?0,,=+!0&!?<$X('!*+,!C$&H+C+)',!*+! #(/=<0'($):!B<$(',!*+! #EI$CC+! !@&(!

)+!?+&H+)'!c'<+!&)(@&+C+)'!#E0?0)0A+!*+,!?0W,!*(',!*=H+#$??=,D!

!

70! F$CC(,,($)! G0'($)0#+! 0??<=M+)*+! ,$)! <a#+! %$),&#'0'(X! ! *+! X0f$)! #0!

?#&,! +XX(%(+)'+:! +'! +)! '+C?,! @&E!]!(),'('&'($)! ?&/#(@&+! ()*=?+)*0)'+!

[$&(,,0)'!*+! #E0&'$)$C(+!0*C()(,'<0'(H+!+'! X()0)%(Y<+!^:!+##+!0,?(<+!Q!c'<+!

&)+! X$<%+!C$<0#+!?0<! ,$)!0%'($)!C&#'(X$<C+!+'!?0<! #0!?+<'()+)%+!*+! ,+,!

?<$?$,('($),D!

!

g&$(!@&E(#!+)!,$(':!#+,!+)'<0H+,!)+!,$)'!?0,!(%(!$%%&#'=+,:!+)!<0(,$)!CcC+!!

*+!#0!%$C?#+.('=!*&!%M0C?!*E0%'($)D!!

7+,! =%&+(#,! +'! #+,! $/,'0%#+,! ,$)'! 0??<=M+)*=,! %$CC+! X0%'+&<,! ()%('0'(X,!

@&(! ()H('+)'! Q! '<0),X$<C+<! #+,! ()%+<'('&*+,! +.(,'0)'+,! +)! %+<'('&*+,! +'!

$??$<'&)('=,!X&'&<+,D!
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!

"(),(! *$)%:! #+! ?<=,+)'! <0??$<'! @&(! )+! ,+! #(C('+! ?0,! ! ,+&#+C+)'! 0&.!

0%'(H('=,! *+! #0! F$CC(,,($)! G0'($)0#+! ,'<(%'$! ,+),&! +'! @&(! *$))+! &)!

0?+<f&! A=)=<0#! ,&<! ! #E='0'! *+,! B<$(',! *+! #EI$CC+:! +)! 0??#(%0'($)! *+,!

'+.'+,!X$)*0'+&<,:!,E0<'(%&#+!0&'$&<!*+,!'<$(,!A<0)*+,!?0<'(+,!%(K0?<Y,!\!

!

!

.; 0<=>?@@A@! B?! CDE=<F@DGF=H! B?@! )<=FG@! B?! E+3=II?! DA!

JEDH!KLHL<DE7!

!

..; 0<=>?@@A@!B?!CDE=<F@DGF=H!B?@!)<=FG@!B?! E+3=II?!BDH@!

E?!>DB<?!B?!E+D>GF=H!B?!ED!1=IIF@@F=H!&DGF=HDE?7!

!

!!!!...;!!!0=A<!AH?!FIJAE@F=H!H=AC?EE?!B?@!)<=FG@!B?!!!!!!!!!!!!!!!!

! ! !!!!E+3=II?!
!
!

!
!
!
!
!

!

!

!

!

!

!
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0-*4.*-*!0#-'.*!

0<=>?@@A@!B?!CDE=<F@DGF=H!B?@!)<=FG@!B?!E+3=II?!

DA!JEDH!KLHL<DE!

!

F$)X$<C=C+)'!Q!,+,!C(,,($),:!#0!F$CC(,,($)!G0'($)0#+!,E+,'!?+)%M=+!

0H+%!&)+!?0<'(%&#(Y<+!0''+)'($)!,&<!&)!%+<'0()!)$C/<+!*+!,('&0'($),!@&(!

0,'<+(A)+)'!Q!&)+!)=%+,,0(<+!H(A(#0)%+!@&0)'!Q!#0!?<$'+%'($)!*+,!B<$(',!*+!

#EI$CC+D!

F+##+,!@&(!,$)'!*=H+#$??=+,!(%(!)+!X$)'!?0,!0/,'<0%'($)!*E0&'<+,!%+)'<+,!

*E()'=<c'!@&(!?<=$%%&?+)'!#E8),'('&'($)!0H+%!#0!CcC+!H(A(#0)%+D!

!

.!;!1MD<G?!J=A<!ED!0DFN!?G!ED!-L>=H>FEFDGF=H!&DGF=HDE?!

?G!)<=FG@!B?!E+3=II?!

!

#;!"D!><FIFHDEFGL!G?<<=<F@G?7!

!

7+!'+<<$<(,C+:!/(+)!@&+!/+0&%$&?!C$(),!C+&<'<(+<!@&+!*0),!#+,!0))=+,!

@&0'<+KH()A'K*(.! +,'! +)%$<+! &)+! <=0#('=! +)! "#A=<(+D! 7+! Z_;F:! ?<()%(?0#!

A<$&?+!+)%$<+!+)!0%'(H('=!+'!0??0<+)'=!Q!#0!g0(*0:!%$)'()&+!Q!C+)+<!*+,!

0%'($),!'+<<$<(,'+,!%$)'<+!#0!?$?&#0'($)!%(H(#+!+'!#+,!X$<%+,!*+!,=%&<('=:!+)!

<+%$&<<0)':!X0('!)$&H+0&:!Q!*+,!0%'($),!V0C(V01+,D!

!

F+,!0%'($),!'+<<$<(,'+,!$)'!X0('!*+,!H(%'(C+,!?0<C(!#0!?$?&#0'($)!%(H(#+!+'!

#+,! C+C/<+,! *+,! X$<%+,! *+! ,=%&<('=! h'$&,! ,+<H(%+,! %$)X$)*&,\! 0<C=+:!

A+)*0<C+<(+:!?$#(%+!+'!A0<*+!%$CC&)0#+ij!+'!$)'!$%%0,($))=:!=A0#+C+)':!

*+,! *=A`',! C0'=<(+#,! Q! *+,! =*(X(%+,! 0*C()(,'<0'(X,! +'! Q! *+,! /`'(C+)',!

?<(H=,D!
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!

5$&'+X$(,:! (#! %$)H(+)'!*+!)$'+<! #0!/0(,,+!*k()'+),('=!*+,!0%'+,! '+<<$<(,'+,!

()M=<+)'+!0&!,&%%Y,!*+,!$?=<0'($),!+)A0A=+,!?0<!#+,!,+<H(%+,!*+!,=%&<('=!

+'! Q! #0!*='+<C()0'($)!*+! #kd'0'!*k=<0*(@&+<! #+,! A<$&?+,! '+<<$<(,'+,:!*$)'!

#+,!0%'($),!,$)'!&)0)(C+C+)'!<+[+'=+,!+'!0/M$<<=+,!?0<!#k+),+C/#+!*+!#0!

?$?&#0'($)D!

!

O!;!"D!PA?@GF=H!B?@!BF@JD<FGF=H@7!

!

;0<%+! @&k+##+! 0! ='=! %<==+! Q! #0! ,&('+! *+! #0! *(,,$#&'($)! *+! #k3GBI:! #0!

F$CC(,,($)! G0'($)0#+! F$),&#'0'(H+! *+! ;<$C$'($)! +'! *+! ;<$'+%'($)! *+,!

B<$('!*+!#kI$CC+!0:!+)!'$&'+!#$A(@&+:!?<(,!#+!<+#0(,!+)!C0'(Y<+!*+!,&(H(!*+!

#0!@&+,'($)!*+,!?+<,$))+,!*(,?0<&+,D!

!

"!%+!'('<+:!+##+!%$)'()&+!Q!<+%+H$(<:!*+!C0)(Y<+!<=A&#(Y<+:! #+,!%('$W+),!+)!

@&c'+!!*k()X$<C0'($),!,+!<0??$<'0)'!Q!#+&<,!?<$%M+,!*(,?0<&,!+'!Q!'<0('+<!

#+!%$&<<(+<!@&(!#&(!+,'!0*<+,,=!*0),!%+!*$C0()+D!

!

7k(C?$<'0)%+!*+!%+''+!@&+,'($):!'0)'!0&!)(H+0&!()'+<)+!@&k0&!?#0)!*+!,$)!

<+'+)'(,,+C+)'!+.'+<)+:!)k0!?0,!=%M0??=!0&.!C+C/<+,!*+!#0!F$CC(,,($)!

G0'($)0#+:!+'!?0<'(%&#(Y<+C+)'!*+!,$)!;<=,(*+)'D!

!-)! +XX+':! @&+#@&+,! ,+C0()+,! 0?<Y,! ,$)! (),'0##0'($):! 0! %$),0%<=! ,+,!

?<+C(Y<+,!0&*(+)%+,:!%k+,'KQK*(<+!#+!RTlJJlLRRJ!+'!#+!LTlJLlLRRJ:!Q!*+,!

<+?<=,+)'0)',!*+!X0C(##+,!*+!?+<,$))+,!*(,?0<&+,D!

!

;0<!0(##+&<,:! #0!@&+,'($)!*+,!*(,?0<&,!0!='=:!0&!C$C+)'!*+! #k(),'0##0'($)!

*+!#0!F$CC(,,($)!G0'($)0#+:!=H$@&=+!*0),!#+!*(,%$&<,!,$#+))+#!?<$)$)%=!

?0<!#+!FM+X!*+!#kd'0'!@&(!0!*=%#0<=\!!
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!

m7+! ?<$/#YC+! *+,! *(,?0<&,! +,'! 0&,,(! &)+! @&+,'($)! @&(! ,$&#YH+! *+!

)$C/<+&,+,!?$#=C(@&+,!+'!*$))+!#(+&!Q!*+,!%<('(@&+,!/(+)!(CC=<('=+,:![+!

#k0XX(<C+D! ! n+!)+! ?+&.! (A)$<+<! #0! %M0<A+! =C$'(H+! *k&)! '+#! ?<$/#YC+! +'! [+!

'(+),!Q!0,,&<+<!'$&'+,!#+,!X0C(##+,!@&k(#!'$&%M+!*+!C0!,WC?0'M(+D!n+!H+&.!

#+&<! <=?='+<! @&+! #+,! ,'<&%'&<+,! %$)%+<)=+,! *+! #kd'0'! X$)'! '$&'! ?$&<!

<+'<$&H+<!#+,!*(,?0<&,!$&!0H$(<!*+,!()X$<C0'($),!?<=%(,+,!,&<!#+&<!*+,'()D!!

n+! %$C?<+)*,! #k(C?0'(+)%+! *+! %+,! X0C(##+,! +'! #+&<,! +.(A+)%+,:! C0(,! (#!

X0&*<0('! 0&,,(! @&k+##+,! 0(+)'! %$)X(0)%+! +)! #k0*C()(,'<0'($)! +'! +)! #0! #$(!

0#A=<(+))+! +'! @&k+##+,! )+! ,+! ?<c'+)'! ?0,! 0&.! C0)(?&#0'($),! +'! 0&.!

C0)o&H<+,!@&(!H+&#+)'!#+,!&'(#(,+<!?$&<!'+<)(<!)$'<+!(C0A+D!-)%$<+!@&+!#+!

?<$/#YC+! *+,! *(,?0<&,! )+! ,$('! ?0,! ?<$?<+! Q! #k"#A=<(+j! (#! +,'! Q! ?+()+!

,&<?<+)0)'!*+!%$),'0'+<!#k&'(#(,0'($)!@&(!+)!+,'!X0('+!Q!#k='<0)A+<!#$<,@&k(#!

,k0A('!*+!)$'<+!?0W,mD!

!

70! F$CC(,,($)! G0'($)0#+! 0! '$&[$&<,! <=0XX(<C=! 0H+%! %$),'0)%+! +'!

<=A&#0<('=:!#+!M0&'!<0)A!*+!?<($<('=!0%%$<*=!0&.!?+<,$))+,!*(,?0<&+,!+'!#0!

)=%+,,('=! *+! <=A#+<! %+''+! @&+,'($)! %+)'<0#+:! ,k0A(,,0)'! *+,! B<$(',! *+!

#EI$CC+!+)!"#A=<(+D!

!

70!F$CC(,,($)!G0'($)0#+!+,'(C+:!=A0#+C+)':!@&+!,(! #kd'0'!"#A=<(+)!)k+,'!

?0,! %$&?0/#+! *0),! %+,! *(,?0<('($),! *&+,! ?0<X$(,! Q! *+,! 0%'($),!

()*(H(*&+##+,!*+!,+,!0A+)',:! (#!)k+)!*+C+&<+!?0,!C$(),!@&k(#!+,'!+'! <+,'+!

<+,?$),0/#+!*+! #0! ,=%&<('=!*+,!%('$W+),:! %$)X$<C=C+)'!0&.!*(,?$,('($),!

*+!#0!F$),'('&'($)D!

!
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!!!!Fk+,'!0(),(!@&+!%+''+!@&+,'($)! !0! ='=!0&!%+)'<+!*+,!*(,?$,('($),!?<=H&+,!

?0<! #0!FM0<'+!?$&<! #0!;0(.!+'! #0!>=%$)%(#(0'($)!G0'($)0#+:!0*$?'=+!?0<! #+!

<=X=<+)*&C!*&!LP!_+?'+C/<+!LRRpD!

 

1Q!"D!<L>=H>FEFDGF=H!HDGF=HDE?!

!

70! F$CC(,,($)! G0'($)0#+! ?<+)*! +)! %M0<A+! %+''+! (C?$<'0)'+! @&+,'($)!

*0),!,0!%M0<A+!,WC/$#(@&+!*+,!B<$(',!*+!#EI$CC+:!+'! (),%<('!,$)!0%'($)!

*0),!#+!%0*<+!*+!#0!*=%#0<0'($)!*&!;<=,(*+)'!*+!#0!>=?&/#(@&+!\!

!

R!70!<=%$)%(#(0'($)!)0'($)0#+!+,'!&)!%M$(.!%$),%(+)'!@&(!?<(H(#=A(+!#k()'=<c'!

,&?<cC+! *+! #0! G0'($):! +)! *=?('! *+,! H(%(,,('&*+,! *+! #0! %$)[$)%'&<+! @&(!

?+&':!?0<X$(,:!c'<+!*$&#$&<+&,+!+'!?=)(/#+!#$<,@&k+##+!'$&%M+!#k()'=A<('=!*+!

)$,!%$C?0'<($'+,D!8#!,k0A('!*k&)!%M$(.!,'<0'=A(@&+!@&(!?+<C+'!*+!<=,$</+<!

#+,!?#0(+,!*+!'$&'!&)!?+&?#+!@&(!,+!<=%$)%(#(+:!0(),(:!0H+%!#&(!CcC+!+'!@&(!

,0&<0! #&(! (),&XX#+<! #0! X$<%+! )=%+,,0(<+! ?$&<! 0XX<$)'+<! #+,! H<0(,! *=X(,!

*k0%%Y,! 0&! *=H+#$??+C+)'! +'! #+,! (C?=<0'(X,! *+! #0! %$C?='('($)!

()'+<)0'($)0#+!,$&,!'$&'+,!,+,!X$<C+,D!

70! <=%$)%(#(0'($)! )0'($)0#+! )+! <+?<=,+)'+! )(! &)! 0/0)*$):! )(! &)+!

*=,+<'($):! %k+,'!&)! %M$(.! %(H(#(,0'($))+#! ?$&<! #+@&+#!)$'<+!?+&?#+! 0!?<(,!

$?'($)!JRD!

!

70! FM0<'+! ?$&<! #0! ?0(.! +'! #0! <=%$)%(#(0'($)! )0'($)0#+:! #0<A+C+)'!

0??<$&H=+!?0<!#+!?+&?#+!,&(H0)'!#+!<=X=<+)*&C!*&!LP!_+?'+C/<+!LRRp!)+!

%$),'('&+!?0,!+)!,$(!*+!,(C?#+,!C=%0)(,C+,![&<(*(@&+,!+'!0*C()(,'<0'(X,!

%$)[$)%'&<+#,! *+H0)'! '<0('+<! #+,! +XX+',! ()*&(',! ?0<! #0! %<(,+! H=%&+! ?0<!

                                                 
1 Message. de Mr le Président de la République aux travailleuses et travailleurs algériens, à l'occasion de la 
célébration du 1er Mai 2007. 
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#k"#A=<(+! *&<0)'! &)+! *=%+))(+:! C0(,! <+?<=,+)'+! ?#&,! @&+! %+#0:! ='0)'!

*$))=! #+,! M0&'+,! H0#+&<,! M&C0)('0(<+,! *+,@&+##+,! +##+! ?&(,+! ,+,!

X$)*+C+)',D!

!

7+!%0*<+! [&<(*(@&+!*+! #0!C(,+!+)!o&H<+!*+! #0!FM0<'+!?$&<! #0!?0(.!+'! #0!

<=%$)%(#(0'($)!)0'($)0#+:!0!='=!%$),0%<=!?0<!#k$<*$))0)%+!)qRSKRJ!*&!LT!

X=H<(+<! LRRShnD3! )qJJ! *&! LrlRLlLRRSi! +'! ,+,! '+.'+,! ,&/,=@&+)',! @&(!

,$)'\!

!

K7+! *=%<+'! ?<=,(*+)'(+#! )qRSKPs! *&! Lr! X=H<(+<! LRRS:! <+#0'(X! Q!

#k()*+C)(,0'($)! *+,! H(%'(C+,! *+! #0! '<0A=*(+! )0'($)0#+! hhn3! )qJJ! *&!

LrlRLlLRRSij!

!

K7+!*=%<+'!?<=,(*+)'(+#!)qRSKPO!*&!Lr!X=H<(+<!LRRS!<+#0'(X!Q!#k0(*+!*+!#kd'0'!

0&.!X0C(##+,!*=C&)(+,!=?<$&H=+,!?0<!#k(C?#(%0'($)!*k&)!*+!#+&<,!?<$%M+,!

*0),!#+!'+<<$<(,C+!hn3!)qJJ!*&!LrlRLlLRRSij!

!

K7+!*=%<+'! ?<=,(*+)'(+#! )qRSKPp!*&!Lr! X=H<(+<! LRRS! <+#0'(X! Q! *=%#0<0'($)!

?<=H&+!Q!#k0<'(%#+!Js!*+!#k$<*$))0)%+!?$<'0)'!C(,+!+)!o&H<+!*+!#0!FM0<'+!

?$&<!#0!?0(.!+'!#0!<=%$)%(#(0'($)!)0'($)0#+:!hn3!)qJJ!*&!LrlRLlLRRSij!

!!

K7+!*=%<+'!?<=,(*+)'(+#!)qRSKJLO!*&!LT!U0<,!LRRS:! X(.0)'! #+,!C$*0#('=,!

*+! <=()'=A<0'($)! $&!*k()*+C)(,0'($)! *+,! ?+<,$))+,! 0W0)'! X0('! #k$/[+'! *+!

C+,&<+,!0*C()(,'<0'(H+,!*+!#(%+)%(+C+)'!?$&<!*+,!X0(',!#(=,!Q!#0!'<0A=*(+!

)0'($)0#+D!hn3!)qJP!*&!LPlRslLRRSiD!

!

!
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"!%+'!=A0<*:!+'!?$&<!0,,&<+<!&)+!+.=%&'($)!,+<+()+!*+!%+!*(,?$,('(X:!&)+!

%$CC(,,($)! )0'($)0#+! *&! ,&(H(! *+! #0! C(,+! +)! $+&H<+! *+,! '+.'+,!

*k0??#(%0'($)!*+! #0!FM0<'+!?$&<! #0!?0(.! +'! #0! <=%$)%(#(0'($)!)0'($)0#+:! 0!

='=!%<==+!+'!?#0%=+!,$&,!#0!?<=,(*+)%+!*&!FM+X!*&!Z$&H+<)+C+)'D!

!

4)+! %$CC(,,($)! '+%M)(@&+! %$C?<+)0)'! #k+),+C/#+! *+,! <+?<=,+)'0)',!

*+,!*=?0<'+C+)',!C()(,'=<(+#,!+'!*+,!,+<H(%+,!*+!,=%&<('=!%$)%+<)=,!?0<!

#k+.=%&'($)! *+,! *(,?$,('($),! ?<=H&+,! ?0<! #0! FM0<'+! 0! ='=! =A0#+C+)'!

(),'('&=+!0&?<Y,!*&!U()(,'Y<+!*+!#0!n&,'(%+D!

!

S!Q!"+LGDG!B+?NL>AGF=H!B?!ED!>MD<G?!!

!

7k+.=%&'($)!*+,!*(,?$,('($),!*+!#0!FM0<'+!?$&<!#0!?0(.!+'!#0!<=%$)%(#(0'($)!

)0'($)0#+! 0! C(,! +)! <+#(+X! #k0*M=,($)! C0,,(H+! *+! C(##(+<,! *+! %('$W+),!

<+?<=,+)'0)'! #+,! *(XX=<+)'+,! %0'=A$<(+,! %$)%+<)=+,! ?0<! #+,! C+,&<+,! *+!

<=%$)%(#(0'($)! )0'($)0#+:h! OPLJS! ?+<,$))+,! $)'! ='=! <+f&+,! ?0<! #+,!

F$CC(,,($)! *+! b(#0W0,i:! #+,! 0W0)',! *<$('! *+,! H(%'(C+,! *+! #0! '<0A=*(+!

)0'($)0#+! h*(,?0<&,ihJOrOs! ?+<,$))+,! <+f&+,i! +'! *+,! *=%=*=,! *0),! #+,!

<0)A,! *+,! A<$&?+,! '+<<$<(,'+,! h! JTRTr! ?+<,$))+,! <+f&+,i! 0(),(! @&+! #+,!

?+<,$))+,!0W0)'! X0('! #k$/[+'!*+!C+,&<+,!0*C()(,'<0'(H+,!*+! #(%+)%(+C+)'!

?$&<!*+,!X0(',!#(=,!Q!#0!'<0A=*(+!)0'($)0#+!h!JTLPp!?+<,$))+,!<+f&+,Li!D!

!

7k+.=%&'($)!*+,!*(,?$,('($),!*+!#0!FM0<'+!?$&<!#0!?0(.!+'!#0!<=%$)%(#(0'($)!

)0'($)0#+! 0! ?+<C(,! 0&,,(! #0! ?<=,+)'0'($)! *+! )$C/<+&,+,! ?+<,$))+,!

(C?#(@&=+,! *0),! *+,! 0%'+,! *+! ,&/H+<,($)! +'! *+! '+<<$<(,C+:! W! %$C?<(,!

                                                 
2 Chiffres arrêtés par le Ministère d’État, Ministère de l'Intérieur et des Collectivités locales couvrant la période du 
25 Mars 2006 au 31 Décembre 2007. 
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%+<'0()+,! ='0/#(+,! Q! #k='<0)A+<:! 0&?<Y,! *+,! 0&'$<('=,! %$C?='+)'+,! ?$&<!

/=)=X(%(+<!*+,!/(+)X0(',!*+!#0!FM0<'+D!

!

7k+.=%&'($)!*+,!*(,?$,('($),!*+!#0!FM0<'+!?$&<!#0!?0(.!+'!#0!<=%$)%(#(0'($)!

)0'($)0#+! 0! ='=! C0<@&=+:! =A0#+C+)':! ?0<! #+! <+'$&<! *k&)! A<0)*! )$C/<+!

*k=?$&,+,! +'! *k+)X0)',! *+! '+<<$<(,'+,! @&(! H(H0(+)'! 0&! ,+()! *+,! A<$&?+,!

'+<<$<(,'+,D!

!

B+! %+! @&(! ?<=%Y*+:! +'! %$C?'+! '+)&! *+,! <=,&#'0',! $/'+)&,s:! ,$('! ! psTT!

*$,,(+<,!0%%+?'=,!0&!'('<+!*+!#k()*+C)(,0'($)!*+,!H(%'(C+,!*+!#0!'<0A=*(+!

)0'($)0#+!h!*(,?0<&,i:!TSPS!*$,,(+<,!!0%%+?'=,!0&!'('<+!*+!#k0(*+!*+!#kd'0'!

0&.!X0C(##+,!*=C&)(+,!=?<$&H=+,!?0<!#k(C?#(%0'($)!*k&)!*+!#+&<,!?<$%M+,!

*0),! #+! '+<<$<(,C+! ! h! '+<<$<(,'+,! 0/0''&,i! +'! pspJ! *$,,(+<,! 0%%+?'=,! 0&!

'('<+!*+! #0! <=()'=A<0'($)!$&!*+! #E()*+C)(,0'($)!*+,!?+<,$))+,!0W0)'! X0('!

$/[+'!*+!C+,&<+,!0*C()(,'<0'(H+,!*+!#(%+)%(+C+)'!?$&<!*+,!X0('!#(=,!Q!#0!!

!

'<0A=*(+! )0'($)0#+O! :! (#! +,'! &'(#+! *E0H$(<! &)! 0?+<f&! ,&<! #+,! *(XX=<+)'+,!

*(,?$,('($),! ?<=H&+,! ?0<! #0! FM0<'+! ?$&<! #0! ?0(.! +'! #0! <=%$)%(#(0'($)!

)0'($)0#+!0(),(!@&+!,&<!,+,!$/[+%'(X,D!

!

                                                 
3Une enveloppe financière de 18,6 milliards DA a été dégagée, au titre du Fonds Spécial de Solidarité Nationale, 
pour les aides et indemnisations à accorder aux deux catégories concernées: les familles démunies éprouvées par 
l'implication d'un de leurs proches dans le terrorisme et les personnes ayant fait l'objet de mesures administratives de 
licenciement pour des faits liés à la tragédie nationale. Sur les 7696 dossiers acceptés au titre de l'aide de l'Etat aux 
familles démunies 7415 dossiers ont été apurés(versement de l'indemnisation), soit un montant de 4.151.281.073,75 
DA. Quant aux 5351 dossiers acceptés au titre de la réintégration ou de l'indemnisation, 5074 dossiers ont été apurés 
représentant 1423 personnes réintégrées et 3661 personnes indemnisées pour un montant de 3.084.318.181,13 DA 
 
4 Le nombre de dossiers rejetés est de 614 pour les victimes de la tragédie nationale, 4794 pour les terroristes abattus 
et 4576 pour les travailleurs licenciés.  
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8;!)?@!BF@J=@FGF=H@!B?!ED!1MD<G?!

! 

*- #k()*+C)(,0'($)!*+,!H(%'(C+,!*+!#0!'<0A=*(+!)0'($)0#+D!

>0??+#!*&!*(,?$,('(X!#=A(,#0'(X!+'!<=A#+C+)'0(<+D!

!

TB+,!*(,?$,('($),!<+#0'(H+,!Q!#k0%@&(,('($)!*+!#0!@&0#('=!*+!H(%'(C+!*+!

#0!'<0A=*(+!)0'($)0#+!!!

!

"%@&(+<'! #0! @&0#('=! *+! H(%'(C+! *+! #0! '<0A=*(+! )0'($)0#+! '$&'+! ?+<,$))+!

*(,?0<&+!*0),! #+! %$)'+.'+!?0<'(%&#(+<! A=)=<=!?0<! #0! '<0A=*(+!)0'($)0#+! +'!

0W0)'! X0('! #k$/[+'! *k&)! %$),'0'! *+! *(,?0<('($)! *<+,,=! ?0<! #0! ?$#(%+!

[&*(%(0(<+! Q! #k(,,&+! *+! ,+,! ()H+,'(A0'($),! <+,'=+,! H0()+,! h0<'(%#+! LT! *+!

#k$<*$))0)%+!+'!0<'(%#+!L!*&!*=%<+'!?<=,(*+)'(+#!)qRSKPsiD!

!

8#!0??0<'(+)'!0&.!,+<H(%+,!*+! #0!?$#(%+! [&*(%(0(<+!*+!*=#(H<+<!K!*&<0)'!#0!

?=<($*+!%$C?<(,+!+)'<+!#+!J+<!!C0<,!LRRS!Q!X()!X=H<(+<!LRRTK!0&.!0W0)',K!

*<$('!*+!#k()'=<+,,=!$&!Q!'$&'+!?+<,$))+!W!0W0)'!()'=<c'!&)!?<$%Y,KH+</0#!*+!

%$),'0'!*+!*(,?0<('($)!h0<'(%#+!sR!K!0#()=0!L!*+!#k$<*$))0)%+iD!

!

_$)'!%$),(*=<=,!0W0)',K!*<$('!\!

 7+,!%$)[$()',!j!

 7+,!+)X0)',!*&!*+!%&[&,!*+!C$(),!*+!JP!0),:!$&!*+!LJ!0),!0&!?#&,!,k(#,!
?$&<,&(H+)'!*+,!='&*+,:!$&!,k(#,!,$)'!?#0%=,!+)!0??<+)'(,,0A+!j!

 7+,!+)X0)',!Q!%M0<A+!j!

 7+,! +)X0)',:! @&+#! @&+! ,$('! #+&<! `A+:! @&(:! ?0<! ,&('+! *k()X(<C('=! $&! *+!
C0#0*(+! %M<$)(@&+:! ,$)'!*0),! #k()%0?0%('=!?+<C0)+)'+! *E+.+<%+<! &)+!

0%'(H('=!<=C&)=<=+!j!
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 7+,!+)X0)',!*+!,+.+!X=C()():!,0),!<+H+)&:!Q!#0!%M0<A+!+XX+%'(H+!*&!*+!%&[&,!
0&!C$C+)'!*+!,0!*(,?0<('($):!@&+#!@&+!,$('!#+&<!`A+!j!

 7+,!0,%+)*0)',!*&!*+!%&[&,"!

4)! ?<$%Y,KH+</0#! *+! %$),'0'! +,'! *<+,,=! h0''+,'0'($)! *+! <+%M+<%M+i!

%$)X$<C=C+)'!0&!C$*Y#+!0))+.=!0&!A&(*+!?<0'(@&+!'<0),C(,!0&.!b(#0W0,D!

7+,!0W0)',K!*<$(':!$&!'$&'+!?+<,$))+!W!0W0)'!()'=<c':!*$(H+)'!K!*&<0)'!#+,!

,(.! hSi! C$(,! @&(! ,&(H+)'! #0! <+C(,+! *&! ?<$%Y,KH+</0#! *+! %$),'0'! *+!

*(,?0<('($)! K! ,0(,(<! #0! [&<(*(%'($)! %$C?='+)'+:! @&(! ?<$)$)%+:! +)! ?<+C(+<! +'!

*+<)(+<! <+,,$<':!*0),! #+,! *+&.! hLi!C$(,! @&(! ,&(H+)'! #k()'<$*&%'($)! *+! #0!

<+@&c'+:!&)![&A+C+)'!*+!*=%Y,!h0<'(%#+,!sJ!+'!sL!*+!#k$<*$))0)%+iD!

!

7+! [&A+C+)'!*&!*=%Y,!*&!*(,?0<&! +,'! ?<$)$)%=! ,&<! <+@&c'+!*+! #k&)!*+,!

M=<('(+<,:! *+! '$&'+! ?+<,$))+! W! 0W0)'! ()'=<c'! $&!*&!C()(,'Y<+! ?&/#(%D!F+!

[&A+C+)'! ?+&'! X0(<+! #k$/[+'! *k&)! ?$&<H$(! +)! %0,,0'($)! *0),! &)! *=#0(!

)k+.%=*0)'!?0,!&)!hJi!C$(,!Q!%$C?'+<!*+!#0!*0'+!*+!,$)!?<$)$)%=D!

!

70!F$&<!,&?<cC+!,+!?<$)$)%+!*0),!&)!*=#0(!)k+.%=*0)'! ?0,! #+,! ,(.! hSi!

C$(,!Q!%$C?'+<!*+!#0!*0'+!*+!,0(,()+!h0<'(%#+,!sL!+'!ss!*+!#k$<*$))0)%+iD!

!

7k0,,(,'0)%+! [&*(%(0(<+! +,'! 0%%$<*=+! *+! ?#+()! *<$('! ,&<! *+C0)*+! *+! #k&)!

*+,!M=<('(+<,:! *+! '$&'+!?+<,$))+!W!0W0)'! ()'=<c'! $&!*&!C()(,'Y<+!?&/#(%!

h0<'(%#+!sO!*+!#k$<*$))0)%+iD!

!

7+!C()(,'Y<+!?&/#(%!?<$%Y*+!Q!#0!'<0),%<(?'($)!*+,![&A+C+)',!*=X()('(X,!*+!*=%Y,!

,&<!#+,!<+A(,'<+,!*k='0'K!%(H(#!h!0<'(%#+!sS!*+!#k$<*$))0)%+!iD!

!

!
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7+!)$'0(<+!<+@&(,!?0<!#+!C()(,'Y<+!?&/#(%!?<$%Y*+:!,&<!#0!/0,+!*&![&A+C+)'!

*+!*=%Y,:!+'!*0),!&)!*=#0(!*k&)!hJi!C$(,!Q!#k='0/#(,,+C+)'!*+!#0!X<=*M0!+'!%+:!

,&<!*+C0)*+!*+,!0W0)',K!*<$(':!*&!b0#(!$&!*+!#k$<A0)(,C+!+C?#$W+&<D!

!

tB+,! *(,?$,('($),! <+#0'(H+,! Q! #k()*+C)(,0'($)! *+,! 0W0)',K*<$('! *+!

H(%'(C+,!*+!#0!'<0A=*(+!)0'($)0#+\!

7+,!0W0)',K!*<$('!*+!H(%'(C+,!*+!#0!'<0A=*(+!)0'($)0#+!)k0W0)'!?0,!$/'+)&!&)+!

<=?0<0'($)! ?<$)$)%=+! ?0<! H$(+! *+! [&,'(%+:! /=)=X(%(+)'! *k&)+!

()*+C)(,0'($)!*0),!#k&)+!*+,!X$<C+,!,&(H0)'+,!\!

!

 4)+!?+),($)!*+!,+<H(%+!j!

 4)+!?+),($)!C+),&+##+!j!

 4)!%0?('0#!A#$/0#!j!

 4)!%0?('0#!&)(@&+D!
!

7+!*$,,(+<!*+!*+C0)*+!*k()*+C)(,0'($)!%$C?<+)*!#0!%$?(+!*&!?<$%Y,K!H+</0#!

*+!%$),'0'!*+!*=%Y,!+'!#0!A<$,,+!*&![&A+C+)'!*+!*=%Y,D!8#!+,'!?<=,+)'=:!,+#$)!#+!

%0,!\!

K!"&!U()(,'Y<+!*+!#0!B=X+),+!G0'($)0#+!?$&<!#+,!0W0)',K!*<$('!*+,!H(%'(C+,!,+!

<0??$<'0)'!0&.!?+<,$))+#,!C(#('0(<+,!+'!0&.!%(H(#,!W!<+#+H0)'!j!

!

K! "! #k$<A0)(,C+! +C?#$W+&<:! ?$&<! #+,! 0W0)',K! *<$('! *+,! H(%'(C+,!

X$)%'($))0(<+,!+'!0A+)',!?&/#(%,!!

K! "&!B(<+%'+&<!Z=)=<0#! *+! #0! _u<+'=!G0'($)0#+:! ?$&<! #+,! 0W0)',K! *<$('! *+,!

H(%'(C+,!<+#+H0)'!*+,!?+<,$))+#,!*+!#0!_u<+'=!G0'($)0#+!j!

K! "&! v0#(! *+! #0! b(#0W0! *+! <=,(*+)%+:! ?$&<! #+,! 0W0)',K! *<$('! *+,! 0&'<+,!

H(%'(C+,D!

 25

jean-noeldarde


jean-noeldarde
Thèse Ziad Lattouf,  p. 103

jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde




!

7+,!0&'$<('=,!%('=+,!%(K*+,,&,!*=#(H<+)'!0&!/=)=X(%(0(<+! K! ,+#$)! #+!%0,!K!&)+!

*=%(,($)!*$))0)'!#(+&!Q!#k$&H+<'&<+:!*0),!#+,!M&('!hri! [$&<,!@&(!,&(H+)'!#+!

*=?a'! *&! *$,,(+<:! *k&)! %$C?'+! %$&<0)'! ?$,'0#! ?0<! #+! %+)'<+! *+,!%MY@&+,!

?$,'0&.!h0<'(%#+!JS!*&!*=%<+'!?<=,(*+)'(+#!)qRSKPsiD!

!

"!#k+.%+?'($)!*+,!0W0)',K!*<$('!*+,!H(%'(C+,!<+#+H0)'!*+,!?+<,$))+#,!*&!

U()(,'Y<+!*+!#0!B=X+),+!G0'($)0#+!h%0,!<=A(!?0<!&)!'+.'+!,?=%(X(@&+i:!#+!

*$,,(+<!%$C?'0/#+!Q!%$),'('&+<!h0<'(%#+!JO!*&!*=%<+'!?<=,(*+)'(+#!)qRSKPsi!?$&<!

#k$/'+)'($)!*+!#k()*+C)(,0'($)!%$C?<+)*\!

!

K! 70! *=%(,($)! *k$%'<$(! *k&)+! ?+),($)! *+! ,+<H(%+:! *k&)+! ?+),($)!

C+),&+##+:!*k&)!%0?('0#!A#$/0#!$&!*k&)!%0?('0#!&)(@&+D!

!K!4)+!%$?(+!*+!#0!6<=*M0!%+<'(X(=+!%$)X$<C+!Q!#k$<(A()0#D!!

K!4)!+.'<0('!*k0%'+!*k='0'K!%(H(#!?$&<!#+,!?+<,$))+,!)+!X(A&<0)'!?0,!,&<!#0!

6<=*M0:! [&,'(X(0)'! #+&<! @&0#('=! *k0W0)',K! *<$(':! W! %$C?<(,! #+,! %$)[$()',! *+!

%$)X+,,($)!)$)!C&,&#C0)+:!#+,!+)X0)',!Q!%M0<A+!$&!%$),(*=<=,!%$CC+!

'+#,D!

K!4)+!%$?(+!*&![&A+C+)'!*=,(A)0)'!#+!%&<0'+&<D!

K!70!*=%(,($)!*k0''<(/&'($)!+'!*+!<=?0<'('($)!*+!#0!?+),($)!*+!,+<H(%+!$&!*&!

%0?('0#!&)(@&+D!

K!#k0(*+!*+!#k-'0'!0&.!X0C(##+,!=?<$&H=+,!?0<!#k(C?#(%0'($)!*k&)!*+!#+&<,!

?<$%M+,!*0),!#+!'+<<$<(,C+!!

!
t>0??+#!*&!!*(,?$,('(X!!#=A(,#0'(X!+'!<=A#+C+)'0(<+!
7+,!X0C(##+,!*=C&)(+,!=?<$&H=+,!?0<!#k(C?#(%0'($)!*k&)!*+!#+&<,!?<$%M+,!*0),!

#+! '+<<$<(,C+! /=)=X(%(+)'! *+! #k0(*+! *+! #k-'0'! 0&! '('<+! *+! #0! ,$#(*0<('=!

)0'($)0#+:! +)! H+<'&! *k&)+! 0''+,'0'($)! *=#(H<=+! ?0<! #+,! 0&'$<('=,!

0*C()(,'<0'(H+,D!
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K!!;(Y%+,!)=%+,,0(<+,!Q!#0!%$),'('&'($)!*&!*$,,(+<D!

!

70!@&0#('=!*+! X0C(##+!*=C&)(+!=?<$&H=+!?0<! #k(C?#(%0'($)!*k&)!*+!,+,!

?<$%M+,! *0),! #+! '+<<$<(,C+! +,'! 0''+,'=+! ?0<! #0! ?<=,+)'0'($)! *k&)+!

0''+,'0'($)! *=#(H<=+! ?0<! #+,! ,+<H(%+,! *+! #0! ?$#(%+! [&*(%(0(<+:! 0(),(! @&k&)+!

0''+,'0'($)!*=#(H<=+!?0<! #+!b0#(!*+! #0!b(#0W0!*+!<=,(*+)%+:!0?<Y,!+)@&c'+!

,$%(0#+:!%+<'(X(0)'!@&+!#0!X0C(##+!+,'!*=C&)(+D!

!

 !7k$/'+)'($)! *+! #k0''+,'0'($)! %+<'(X(0)'! #+! *=%Y,! *0),! #+,! <0)A,! *+,!
A<$&?+,!'+<<$<(,'+,!

!

7+,!0W0)',K!*<$(',!*&!*=%=*=!*$(H+)'!*=?$,+<!&)+!*+C0)*+!0&?<Y,!*+,!

,+<H(%+,!*+!#0!?$#(%+![&*(%(0(<+!*+!#0!b(#0W0!*+!<=,(*+)%+!?$&<!#k$/'+)'($)!*+!

#k0''+,'0'($)! %+<'(X(0)'! #+! *=%Y,! *+! #k()'=<+,,=! *0),! #+,! <0)A,! *+,! A<$&?+,!

'+<<$<(,'+,D!

F+''+!*+C0)*+!+,'!0%%$C?0A)=+!*k=#=C+)',!*k()X$<C0'($)!%$)%+<)0)'!#0!1$)+!

$&! #(+&! *k0%'(H('=! *&! *=%=*=! +'! #0! *0'+! *+! *=%Y,D! 7+! *=?a'! *+! %+''+!

*+C0)*+!*$))+!#(+&!Q!#0!*=#(H<0)%+!*k&)!0%%&,=!*+!<=%+?'($)D!

!

8#!0??0<'(+)'!0&.!,+<H(%+,!*+! #0!?$#(%+! [&*(%(0(<+!*+!*=#(H<+<! #k0''+,'0'($)!

*+C0)*=+! *0),! #+,! '<+)'+! hsRi! [$&<,! @&(! ,&(H+)'! #+! *=?a'! *+! #0! *+C0)*+!

h0<'(%#+!s!*&!*=%<+'!?<=,(*+)'(+#!)qRSKPOiD!

 7k$/'+)'($)!*+!#k0''+,'0'($)!%+<'(X(0)'!#0!@&0#('=!*+!X0C(##+!*=C&)(+!

7+,! 0W0)',K! *<$(',! *+! #k()'=<+,,=! ,$)'! '+)&,! *+! *=?$,+<:! %$)'<+!

0%%&,=!*+!<=%+?'($):!&)+!*+C0)*+!0&?<Y,!*&!b0#(!*+!#0!b(#0W0!*+!

<=,(*+)%+!?$&<! #k$/'+)'($)!*+! #k0''+,'0'($)!%+<'(X(0)'! #0!@&0#('=!*+! X0C(##+!

*=C&)(+D!
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!

F+''+!*+C0)*+!+,'!0%%$C?0A)=+!*+,!?(Y%+,![&,'(X(%0'(H+,!,&(H0)'+,!\!

 7k0%'+!*+!*=%Y,!*&!?<$%M+!,&,C+)'($))=D!

 4)+! *=%#0<0'($)! *+! #k+),+C/#+! *+,! 0W0)',K! *<$('! *+! #0! ?+<,$))+!

*=%=*=+:!0??&W=+!?0<!#+,!*$%&C+)',!*k='0'K!%(H(#!W!0XX=<+)',D!

 4)+!0''+,'0'($)!*+!'<0H0(#!$&!*+!<+'<0('+!*+!#0!?+<,$))+!%$)%+<)=+!h#+!%0,!
=%M=0)'iD!

 70!*=%#0<0'($)!*+,!<+H+)&,!*+!#0!X0C(##+!%$)%+<)=+D!

 4)!%+<'(X(%0'!*+!<=,(*+)%+D!
!

F+''+!0''+,'0'($)!+,'!*=#(H<=+!?0<!#+!b0#(!*0),!&)!*=#0(!*+!*+&.!hRLi!C$(,!

,&(H0)'!#0!*0'+!*+!*=?a'!*+!#0!*+C0)*+D!5$&'!<+X&,!*$('!X0(<+!#k$/[+'!*k&)+!

C$'(H0'($)!=%<('+!h0<'(%#+!O!*&!*=%<+'!?<=,(*+)'(+#!)qRSKPOiD!

!

K!B+,!!C$*0#('=,!*k$/'+)'($)!*+!#k0(*+!*+!#kd'0'!

!

7k$/'+)'($)!*+!#0!*=%(,($)!*k0''<(/&'($)!+'!*+!<=?0<'('($)!*+!#k0(*+!*+!#k-'0'D!

7+!b0#(!*+!#0!b(#0W0!*+!<=,(*+)%+!*=#(H<+!&)+!*=%(,($)!*k0''<(/&'($)!+'!*+!

<=?0<'('($)!*+! #k0(*+!*+! #kd'0'! ,&<! #0!/0,+!*k&)!*$,,(+<!%$),'('&=!*+,!?(Y%+,!

[&,'(X(%0'(H+,!,&(H0)'+,\!

!

 7k0''+,'0'($)! %+<'(X(0)'! #+! *=%Y,! *+! #k()'=<+,,=! *0),! #+,! <0)A,! *+,!

A<$&?+,!'+<<$<(,'+,D!!

 7k0''+,'0'($)!%+<'(X(0)'!#0!@&0#('=!*+!X0C(##+!*=C&)(+D!

 70!6<=*M0D!

 7+!*$,,(+<!%$C?'0/#+!

!
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7+! *$,,(+<! %$C?'0/#+! Q! %$),'('&+<! ?$&<! #k$/'+)'($)! *+! #k0(*+! *+! #k-'0'! +,'!

%$),'('&=!*+,!?(Y%+,![&,'(X(%0'(H+,!,&(H0)'+,\!

!

 70!*=%(,($)!*k0''<(/&'($)!+'!*+!<=?0<'('($)!*+!#k0(*+!*+!#k-'0'D!

 70!%$?(+!*+!#0!6<=*M0:!%+<'(X(=+!%$)X$<C+!Q!#k$<(A()0#D!

 7k+.'<0('!*k0%'+!*k='0'K!%(H(#!?$&<!#+,!?+<,$))+,!)+!X(A&<0)'!?0,!,&<!#0!

6<=*M0:![&,'(X(0)'!#+&<!@&0#('=!*k0W0)',K!*<$(':!W!%$C?<(,!#+,!%$)[$()',!*+!

%$)X+,,($)!)$)!C&,&#C0)+:! #+,! +)X0)',!Q! %M0<A+!$&!%$),(*=<=,! %$CC+!

'+#,D!

 4)+!%$?(+!*&![&A+C+)'!*=,(A)0)'!#+!%&<0'+&<D!

!

7+! *$,,(+<! +,'! *=?$,=! 0&?<Y,! *&! *(<+%'+&<! *+! #k+.=%&'(X! *+! b(#0W0!

<+?<=,+)'0)'!#+!U()(,'Y<+!*+!#0!_$#(*0<('=!G0'($)0#+D!

!

7+! H+<,+C+)'! *+! #k0(*+! *+! #k-'0'! +,'! +XX+%'&=! ?0<! #+! 6$)*,! _?=%(0#! *+!

_$#(*0<('=!G0'($)0#+D!

!

* - C+,&<+,! 0&! /=)=X(%+! *+,! ?+<,$))+,! 0W0)'! X0('! #k$/[+'! *+! #(%+)%(+C+)'!

0*C()(,'<0'(X!?$&<!*+,!X0(',!#(+,!Q!#0!'<0A=*(+!)0'($)0#+D!!

t>0??+#!*&!*(,?$,('(X!#=A(,#0'(X!+'!<=A#+C+)'0(<+D!

!

"<'(%#+!Lp!h0#()=0!Ji!*+!#k$<*$))0)%+!)qRSKRJ!*&!LT!X=H<(+<!LRRS!

!

!U!g&(%$)@&+:!?$&<!*+,!X0(',!#(=,!Q!#0!'<0A=*(+!)0'($)0#+:!0!X0('!#k$/[+'!*+!

C+,&<+,!0*C()(,'<0'(H+,!*+!#(%+)%(+C+)':!*=%<='=+,!?0<!#kd'0'!*0),!#+!%0*<+!

*+,! C(,,($),! @&(! #&(! ,$)'! (C?0<'(+,:! 0! #+! *<$('! *0),! #+! %0*<+! *+! #0!

#=A(,#0'($)! +)! H(A&+&<:! Q! #0! <=()'=A<0'($)! 0&!C$)*+! *&! '<0H0(#! $&:! #+! %0,!

=%M=0)':!Q!&)+!()*+C)(,0'($)!H+<,=+!?0<!#kd'0'!^D!
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!

w!B(,?$,('($),!*&!*=%<+'!?<=,(*+)'(+#!)qRSKJLO!*&!LT!C0<,!LRRS!

!

 F+,! *(,?$,('($),! ,k0??#(@&+)'! 0&.! ,0#0<(=,! *+,! (),'('&'($),! +'!

0*C()(,'<0'($),! ?&/#(@&+,! 0(),(! @&! Q! %+&.! *+! '$&'! 0&'<+! +C?#$W+&<! ?&/#(%! $&!

?<(H=D!

!

K!B+!#0!!<=()'=A<0'($)!

!

 5$&'+! ?+<,$))+! 0W0)'! 0! X0('! #k$/[+'! *+! C+,&<+,! 0*C()(,'<0'(H+,! *+!

#(%+)%(+C+)'! ?+&'! ()'<$*&(<+! &)+! *+C0)*+! *+! <=()'=A<0'($)! *0),! #+! C$)*+! *&!

'<0H0(#!$&!*k()*+C)(,0'($)!0&?<Y,!*+!#0!%$CC(,,($)!*+!b(#0W0!%<==+!Q!%+'!+XX+'D!!

!

F+''+!*+C0)*+!*$('!c'<+!0%%$C?0A)=+!*+,!?(Y%+,![&,'(X(%0'(H+,!,&(H0)'+,!\!

!

K#0!*=%(,($)!*+!#(%+)%(+C+)'!j!

K&)!<+#+H=!*k=C$#&C+)',!$&!&)+!X(%M+!*+!?0(+!0XX=<+)'+!0&!*+<)(+<!C$(,!!

*k0%'(H('=Kj!

K'$&'!0&'<+!*$%&C+)'!?<$&H0)'!@&+!#+!#(%+)%(+C+)'!0!+&!?$&<!%0&,+!*+,!X0(',!

#(=,!Q!#0!'<0A=*(+!)0'($)0#+D!

!

 -)!H&+!*k='0/#(<!@&+!#+!*+C0)*+&<!0!X0('!#k$/[+'!*k&)!#(%+)%(+C+)'!*0),!

#+!%0*<+!*+,!C+,&<+,!=)&C=<=+,!Q!#k0<'(%#+!Lp!%(K*+,,&,:!#0!%$CC(,,($)!+,'!'+)&+!*+!

,k0,,&<+<!@&+!#0!?+<,$))+!%$)%+<)=+\!

!

K*='(+)'!&)+!*=%(,($)!*+!#(%+)%(+C+)'!*uC+)'!C$'(H=+!+)!<0??$<'!0H+%!#0!

'<0A=*(+!)0'($)0#+!j!

K!X(A&<+!,&<!&)+!#(,'+!*+!?+<,$))+,\!
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 ()'+<)=+,!?0<!C+,&<+!0*C()(,'<0'(H+!j!

 ?$&<,&(H(+,:!*='+)&+,!$&!%$)*0C)=+,!?$&<!*+,!X0(',!#(=,!Q!#0!'<0A=*(+!

)0'($)0#+!j!

 /=)=X(%(0(<+,!*+,!*(,?$,('($),!*+!#0!#$(!)qPPKRr!*&!Js![&(##+'!JPPP!$&!*+!

#k$<*$))0)%+!)qRSKRJ!*&!LT!X=H<(+<!LRRSD!

 70! <=()'=A<0'($)! +,'! ?<$)$)%=+:! ?$&<! #+,! X$)%'($))0(<+,:! *0),! #+!
A<0*+! *k$<(A()+! $&!*0),!&)! A<0*+! =@&(H0#+)'! $&!*0),! '$&'! 0&'<+!?$,'+!*+!

'<0H0(#! *+! ,&/,'('&'($)! *0),! ,$)! 0*C()(,'<0'($)! *k$<(A()+! $&! *0),! &)+!

0&'<+!0*C()(,'<0'($)D!

 ;$&<!#+,!0&'<+,!%0'=A$<(+,!*+!,0#0<(=,:!#0!<=()'=A<0'($)!+,'!?<$)$)%=+!*0),!
#+! ?$,'+! *+! '<0H0(#! @&k$%%&?0('! #k()'=<+,,=! 0H0)'! ,$)! #(%+)%(+C+)'! $&!*0),! '$&'!

0&'<+!?$,'+!*+!'<0H0(#!*+!,&/,'('&'($)D!

!

 70! <=()'=A<0'($)! )+! ?<$*&('! ?0,! *k+XX+'! ?=%&)(0(<+! <='<$0%'(X! ?$&<! #0!
?=<($*+!*k()0%'(H('=D!

!

B0),! #+! %0*<+! *+! #k0??#(%0'($)! *+,! *(,?$,('($),! <+#0'(H+,! Q! #0!

<=()'=A<0'($)! *0),! #+! C$)*+! *&! '<0H0(#! $&! Q! *=X0&'! #+! H+<,+C+)':! ?0<! #kd'0':!

*k&)+! ()*+C)(,0'($):! +'! *0),! #+! ,$&%(! *k0,,&<+<! &)+! *=C0<%M+! M$C$AY)+! Q!

#k=%M+##+!)0'($)0#+:!&)+!*(<+%'(H+!=C0)0)'!*+!#0!F$CC(,,($)!G0'($)0#+!0!?<=%(,=!

#+,!%0'=A$<(+,!*+!X$)%'($))0(<+,!+.%#&,!*+!#0!<=()'=A<0'($)D!8#!,k0A('\!

!

 *+,!?+<,$))+#,!C(#('0(<+,!j!

 *+,!?+<,$))+#,!0,,(C(#=,!*&!U()(,'Y<+!*+!#0!B=X+),+!G0'($)0#+!j!

 *+,!?+<,$))+#,!*+!#0!BZ_G!j!

 *+,! +),+(A)0)',! +)%0*<+&<,! *+,! ='0/#(,,+C+)',! *+! #k=*&%0'($)!

)0'($)0#+:!*+!#0!X$<C0'($)!?<$X+,,($))+##+!+'!*+,!&)(H+<,('=,!j!
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 *+,! ?+<,$))+#,! *+,! ,+<H(%+,! *+,! '<0),C(,,($),! +'! *+!

'=#=%$CC&)(%0'($):! *+,!C$,@&=+,:! *+,! $<A0)+,! ?&/#(%,! *+! ?<+,,+:! +'! *+!

'$&'!0&'<+! +C?#$(! ,+),(/#+!*$)'!#k0??<=%(0'($)!*+C+&<+!*&!,+&#!<+,,$<'!*+!#0!

%$CC(,,($)!*+!b(#0W0D!

!

K!B+!#k()*+C)(,0'($)!

!

 70!%$CC(,,($)!$%'<$(+!Q!#k()'=<+,,+!&)+!()*+C)(,0'($):!!*0),!#+,!%0,!
,&(H0)',\!

KQ!,0!*+C0)*+!j!

K+)!<0(,$)!*&!<+X&,!*&!?$,'+!*+!'<0H0(#!@&(!#&(!+,'!?<$?$,=!j!!

K+)!%0,!*k(C?$,,(/(#('=!*+!#+!<=()'=A<+<:!)$'0CC+)'!

!K+)!%0,!*+!*(,,$#&'($)!*+!#k$<A0)(,C+!$&!*+!#k+)'<+?<(,+!$e!(#!+.+<f0('!,+,!

X$)%'($),!j!

K+)!%0,!*k()%0?0%('=!?MW,(@&+!$&!C+)'0#+!#k+C?c%M0)'!*+!<+?<+)*<+!,$)!

0%'(H('=!?<$X+,,($))+##+!j!

!

 ?$&<!'$&'+!0&'<+!%0&,+!=%$)$C(@&+!$&!0*C()(,'<0'(H+![&,'(X(=+!j!

!

K! #$<,@&k(#!0!0''+()'! #k`A+!*+!#0!<+'<0('+:!,0),!<+C?#(<! #+,!%$)*('($),!<+@&(,+,!

?$&<!+)!/=)=X(%(+<!C0#A<=!#+!<0%M0'!*+,!0))=+,!*k()0%'(H('=D!

!

 7k()*+C)(,0'($)! ?<=H&+! +,'! %0#%&#=+! ?0<! <=X=<+)%+! 0&! *+<)(+<! ,0#0(<+!

?+<f&!?0<!#k()'=<+,,=!0H0)'!,$)!#(%+)%(+C+)'!j!

!

 ;0<!,0#0(<+:!(#!+,'!+)'+)*&!#+!,0#0(<+!*+!/0,+!*&!?$,'+!$%%&?=:!0&AC+)'=!

*+!#k()*+C)('=!*k+.?=<(+)%+!?<$X+,,($))+##+!j!

!

 32

jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde
 Thèse Ziad Lattouf, p. 105 : 

jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde




 F+!,0#0(<+!)+!,0&<0('!c'<+!()X=<(+&<!0&!_GUZ!+'!#k()*+C)('=!+,'!X(.=+!0&!

?<$<0'0! *+,! 0))=+,! *k0%'(H('=! ?<$X+,,($))+##+! +'! <+,'+! ,$&C(,+! Q! %$'(,0'($)! *+!

,=%&<('=!,$%(0#+:!0&!'('<+!*+!#0!@&$'+K?0<'!Q!#0!%M0<A+!*&!,0#0<(=!j!

!

 7+,!?+<,$))+,!%$)%+<)=+,!/=)=X(%(+)'!*&!<0%M0'!*+,!%$'(,0'($),:!0&!'('<+!

*+!,=%&<('=!,$%(0#+:!?$&<!#+,!0))=+,!*k()0%'(H('=!<=,&#'0)'!*&!#(%+)%(+C+)'!j!

!

 3&'<+!#k()*+C)(,0'($)!?<=H&+!?0<!#+!*=%<+'!?<=,(*+)'(+#!)qRSKJLO!*&!LT!

C0<,! LRRS:! #+,! ?+<,$))+,! ! )E0W0)'! ?&! /=)=X(%(+<! *+! <=()'=A<0'($)! +'! @&(! )+!

<+C?#(,,+)'!?0,!#+,!%$)*('($),!*k0*C(,,($)!Q!#0!<+'<0('+:!,$)'!?<(,+,!+)!%M0<A+!?0<!

#0!%0(,,+!)0'($)0#+!*k0,,&<0)%+!%MaC0A+!j!

!

 _$)'!(C?&'=+,!0&!%$C?'+!)qsRLKRSP!()'('&#=,!]!6$)*,!,?=%(0#!*+!,$#(*0<('=!
)0'($)0#+!^!\!

!

K#k()*+C)(,0'($)!?<=H&+!Q!#k0<'(%#+!Js!*&!*=%<+'!?<=,(*+)'(+#!)qRSKJLO!*&!LT!

C0<,!LRRS!j!

K#+!<0%M0'!*+,!%$'(,0'($),!*+!,=%&<('=!,$%(0#+!?<=H&!Q!#k0<'(%#+!Jp!*&!CcC+!

*=%<+'!

K#+,!%$)'<(/&'($),:!Q!#0!%M0<A+!*+!#k+C?#$W+&<!?<=H&+,!?0<!#+!*(,?$,('(X!C(,!+)!

?#0%+!?0<!#+,!*=%<+',!#=A(,#0'(X,!)qPOKJR!+'!)qPOKJJ!*&!LS!C0(!JPPOD!

7+! <+C/$&<,+C+)'! *+,! ,$CC+,! H+<,=+,:! Q! %+! '('<+:! ?0<! #+! X$)*,!

,&,C+)'($))=:! +,'! +XX+%'&=!0))&+##+C+)'! ,&<! #+!/&*A+'!*+! #kd'0'!?0<! #+!5<=,$<!

?&/#(%\!

!

 7+,!!%$)%#&,($),!!*+!!#0!!%$CC(,,($)!*+!b(#0W0!!,$)'!!%$),(A)=+,!

*0),!&)!?<$%Y,KH+</0#:!,(A)=!?0<!'$&,!#+,!C+C/<+,D!-##+,!*$))+)'!#(+&!Q!

*+,!*=%(,($),!()*(H(*&+##+,!,(A)=+,!?0<!,$)!?<=,(*+)'D!
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 7+,!*=%(,($),!*+!#0!%$CC(,,($)!,$)'!+.=%&'$(<+,!Q!%$C?'+<!*+!#0!*0'+!*+!
#+&<!)$'(X(%0'($)D!-##+,!,$)'!%$),(*=<=+,!%$CC+!*+,!'('<+,!+.=%&'$(<+,!+'!)+!,$)'!

,&,%+?'(/#+,!*k0&%&)+!H$(+!*+!<+%$&<,:!@&+#!@&k+)!,$('!#0!)0'&<+D!

V!7+,!*=%(,($),!*+!#0!%$CC(,,($)!,$)'!)$'(X(=+,!*0),!#+,!Jp![$&<,!@&(!,&(H+)'!

#+&<!,(A)0'&<+!\!

!

KQ! #k()'=<+,,=:!Q! #k+C?#$W+&<!+'!0&!*(<+%'+&<!*+!b(#0W0!<+?<=,+)'0)'! #+!

U()(,'<+! %M0<A=! *+! #0! ,$#(*0<('=! )0'($)0#+:! +)! %+! @&(! %$)%+<)+! #0! *=%(,($)! *+!

<=()'=A<0'($)!j!

!

KQ! #k()'=<+,,=!+'!0&!*(<+%'+&<!*+!b(#0W0!<+?<=,+)'0)'! #+!U()(,'<+!%M0<A=!

*+!#0!,$#(*0<('=!)0'($)0#+:!+)!%+!@&(!%$)%+<)+!#0!*=%(,($)!*k()*+C)(,0'($)!j!

K!Q!#k()'=<+,,=!+'!Q!#k+C?#$W+&<:!+)!%+!@&(!%$)%+<)+!#0!*=%(,($)!*+!<+[+'D!

!

 G+!/=)=X(%(+)'!?0,!*+!%+!*(,?$,('(X!#+,!?+<,$))+,!@&(!$)'!='=!<=()'=A<=+,!
*0),!#+&<!X$)%'($):!,$('!Q!&)!?$,'+!*+!'<0H0(#:!,$('!()*+C)(,=+,!?0<!*=%(,($)!

[&*(%(0(<+!$&!0*C()(,'<0'(H+!0)'=<(+&<+!Q!#0!?&/#(%0'($)!*&!*=%<+'!?<=,(*+)'(+#!

)qRSKJLO!0&!n$&<)0#!3XX(%(+#D!

!

 g&(%$)@&+:!*0),!#+!%0*<+!*+!#0!C(,+!+)!o&H<+!*+,!*(,?$,('($),!*&!

*=%<+'! ,&,H(,=:! X0('!&)+! X0&,,+!*=%#0<0'($)!$&! %$CC+'!&)! X0&.!$&! +)! X0('!

&,0A+:!+,'!?0,,(/#+!*+,!?+()+,!?<=H&+,!?0<!#+!%$*+!?=)0#!j!

!

 -)! %0,! *k+)'<0H+! Q! #k+.=%&'($)! *+! #0! *=%(,($)! *+! <=()'=A<0'($)! ?0<!

#k+C?#$W+&<!?<(H=:!#0!*=%(,($)!*+!#0!%$CC(,,($)!+,'!<+Hc'&+:!Q!#0!*(#(A+)%+!*+!%+##+K

%(:!*+!#0!X$<C&#+!+.=%&'$(<+:!%$)X$<C=C+)'!Q!#0!#=A(,#0'($)!+)!H(A&+&<!j!
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 7k+C?#$W+&<! ?<(H=! @&(! +)'<0H+! #k+.=%&'($)! *+! #0! *=%(,($)! *+!

<=()'=A<0'($):! ,k+.?$,+! 0&.! ?+()+,! ?<=H&+,! ?0<! #+! %$*+! ?=)0#:! ?$&<! #+! *=#('!

*k$&'<0A+!Q!%$<?,!%$),'('&=,D!

!

W;!)?@!=XY?>GFZ@!B?!!ED!1MD<G?!J=A<!ED!JDFN!?G!ED!-L>=H>FEFDGF=H!

&DGF=HDE?7!

!

7$<,!*+!,+,!*(,%$&<,:!#+!;<=,(*+)'!*+!#0!>=?&/#(@&+!0H0('!*=%#0<=!m!@&+!#0!

<=%$)%(#(0'($)!)0'($)0#+!$XX<+! #k$%%0,($)!*k0%%+?'+<!&)!)$&H+0&!,0%<(X(%+!?$&<!

*=?0,,+<!#+,!,$&XX<0)%+,!+'!?<=?0<+<!?$&<!!!)$,!+)X0)',!&)!0H+)(<!*+!?0(.!+'!

*+!/$)M+&<!mD!

!

!!!!!")0#W,0)'!#+,!%0&,+,!?<$X$)*+,!*+!#0!%<(,+!@&+!)$'<+!?0W,!'<0H+<,0('!+'!@&(!

0! *$))=! #(+&! Q! #k+.?#$,($)! *k&)+! H($#+)%+! <0<+C+)'! 0''+()'+! @&(! 0! C+)0%=!

A<0H+C+)'! #+,! X$)*+C+)',! *+! #k&)('=! *+! #0! G0'($):! #+! ;<=,(*+)'! *+! #0!

>=?&/#(@&+! 0! <0??+#=! @&+! m#0! <=%$)%(#(0'($)! )0'($)0#+! C0<@&+<0! &)+! ='0?+!

*=%(,(H+!*&!?<$%+,,&,!*+!<+)$&H+0&!*+!)$'<+!?0W,D!-##+!X0('!0??+#!Q!#0!<0(,$)!

0&'0)'!@&kQ!#0!A=)=<$,('=!+'!Q!#0!,$&C(,,($)!0&.!?<()%(?+,!*+!#k8,#0C!*+!'$&'+,!

#+,!"#A=<(+))+,!+'!*+!'$&,!#+,!"#A=<(+),!?$&<!?0<*$))+<!,0),!$&/#(+<:!?$&<!,+!

'$&<)+<! <=,$#&C+)'!H+<,! #k0H+)(<!+'! <=()H+)'+<!&)+!)$&H+##+!C0)(Y<+!*+!H(H<+!

+),+C/#+!*0),!&)+!"#A=<(+!'$&[$&<,!?#&,!?<$,?Y<+mD!

!

5+##+,!,$)'!/<(YH+C+)'!<=,&C=+,!#+,!#(A)+,!*(<+%'<(%+,!@&+!#+!;<=,(*+)'!*+!

#0!>=?&/#(@&+!0H0('!'<0%=+,!*0),!,$)!?<$A<0CC+!?$&<!C+''<+!X()!Q!#0!H($#+)%+:!

<0XX+<C(<! #k&)('=! )0'($)0#+! +'! <=&)(<! #+,! %$)*('($),! ?$&<! &)+! <+#0)%+!

=%$)$C(@&+! @&+! #0! *$))+! ,=%&<('0(<+! <+)*0('! 0#=0'$(<+! *0),! &)! %$)'+.'+!

)0'($)0#!+'!()'+<)0'($)0#!*+,!?#&,!*=X0H$<0/#+,D!
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-)! +XX+':! C0#A<=! #E=H$#&'($)! ?$,('(H+! @&+! #0! ,('&0'($)! *+! )$'<+! ?0W,! 0!

%$))&+! Q! #0! X0H+&<! *+,! =#+%'($),! ?<=,(*+)'(+##+,! *E0H<(#! JPPP! +'! LRRO:!

%$),(*=<=+,! %$CC+! *+,! =HY)+C+)',! 0))$)%(0'+&<,! *+! A<0)*+,! +,?=<0)%+,:!

*+,! *(XX(%&#'=,! *+C+&<0(+)'! 0&! ?#0)! ,=%&<('0(<+:! ?$#('(@&+! +'! =%$)$C(@&+:!

)$'0CC+)':!?0<!#+!X0('!\!

!

x! @&+! #+! '+<<$<(,C+:! CcC+! 0XX0(/#(:! A0<*0('! &)+! %0?0%('=! *+! )&(,0)%+!

?$&H0)'! ,+! '<0*&(<+!?0<!*+,!?+<'+,!*+! H(+,!M&C0()+,!0**('($))+##+,! +'! *+!

*=A`',!C0'=<(+#,!)$&H+0&.D!

!

x!@&+!%+''+!,('&0'($)!<=%&<<+)'+!)&('!()%$)'+,'0/#+C+)'!0&!?0W,!Q!?#&,!*E&)!

'('<+!\!0&!C$<0#!*+!#0!?$?&#0'($):!0&.!0%'($),!*+!*=H+#$??+C+)'!)0'($)0#!+'!

Q! #E(C0A+! *+! C0<@&+! *&! ?0W,! @&(! ,&/(,,0('! &)! H=<('0/#+! +C/0<A$! +'! *+,!

'+)'0'(H+,!*E()'+<)0'($)0#(,0'($)!*+!#0!%<(,+D!

!

_&<! #+! ?#0)! [&<(*(@&+:! (#! +,'! &'(#+! *+! <0??+#+<! @&+! #+! *(,?$,('(X! ()('(=!

?<=%=*+CC+)':!)$'0CC+)'!+)!JPPp:!+)!H&+!*+!,&,%('+<!#+!<+?+)'(<!()*(H(*&+#!

0H0('!0''+()'!,+,!#(C('+,:!<=H=#=!,+,!?<$?<+,!#0%&)+,!+'!)E='0('!?#&,!+)!C+,&<+!

*E$XX<(<! #E0''<0('!,&??#=C+)'0(<+!<=,&#'0)'!*+,!%$)*('($),!)$&H+##+,!*+! #0! #&''+!

0)'(K'+<<$<(,'+D!

!

;0<! 0(##+&<,:! #0! ?<$/#=C0'(@&+! *+! ]!#E"8_!^! *+C+&<0('! *+?&(,! JPPT! +)!

(),'0)%+D!7+,!=#=C+)',!*+!%+!A<$&?+:!@&(!0H0(+)'!%+,,=!#+,!0%'($),!'+<<$<(,'+,!

0&! )$C! *E&)+! ]!'<cH+!^! &)(#0'=<0#+C+)'! ?<$%#0C=+:! ='0(+)'! *0),! #E0''+)'+! *+!

A0<0)'(+,!?+<,$))+##+,!?$&<!#+!<YA#+C+)'!*=X()('(X!*+!#+&<!,('&0'($)D!
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FE+,'! *0),! %+! %$)'+.'+! ?0<'(%&#(+<! @&+! #0! *=C0<%M+! *+! ?0(.! +'! *+!

<=%$)%(#(0'($)!0H0('!='=!()('(=+!+)!H&+!*+!<=0#(,+<!&)!+),+C/#+!*E$/[+%'(X,!0&,,(!

()'+<*=?+)*0)',!#+,!&),!*+,!0&'<+,D!

!

 3/[+%'(X,!?$#('(@&+,!\!

!

B=,! #+! *=?0<':! #+! ;<=,(*+)'! *+! #0! >=?&/#(@&+! 0! *=X()(! #0! FM0<'+! ?$&<! #0!

?0(.! +'! #0! <=%$)%(#(0'($)! )0'($)0#+:! )$)! ?0,! %$CC+! &)! ,(C?#+! %$)%+?'!

,$%($#$A(@&+:! C0(,! %$CC+! ]!&)! ='0'! <=+#! *+,! <+#0'($),! ()'<0K,$%(0#+,! @&E(#!

(C?$<'+!*+!%$)%<='(,+<!^D!

!

-##+!,&??$,+:!0(),(!@&+!%+,!<+#0'($),!,$(+)'! X$)*=+,!,&<! #E0*M=,($)!*+! #0!

C0[$<('=! *+,!C+C/<+,! *+! #0! ,$%(='=! 0&! ?<$[+'! %$CC&)! @&(! %$CC0)*+! #+&<!

*+H+)(<!%$##+%'(XD!

!

_&<!#+!?#0)!?$#('(@&+:!#+,!C+,&<+,!?<(,+,!?$&<!#+!<='0/#(,,+C+)'!*+!#0!?0(.!

+'!#0!<=%$)%(#(0'($)!)0'($)0#+!0H0(+)'!?$&<!0C/('($)!*+!<=*&(<+!#+,!A+<C+,!*+!

#0!M0()+:!=#(C()+<!#0!H($#+)%+!*0),!#+,!0%'+,!+'!#E+,?<('!+'!*=?0,,+<!&)+!%<(,+!Q!

#0@&+##+!#0!*=#(@&+,%+)%+!*+!#Ed'0'!0!%$)'<(/&=D!!

!

-##+! H(,0(':! =A0#+C+)':! Q! C+''<+! &)! '+<C+! Q! #E+.?#$('0'($)! *&! ,0)A! *+,!

"#A=<(+),!Q!*+,!X(),!?$#('(%(+))+,D!

!

7E()('(0'(H+! *+! #0! <=%$)%(#(0'($)! )0'($)0#+! ,E(),%<('! *0),! #0! ?+<,?+%'(H+!

*E&)+! <+%M+<%M+! *E&)! <YA#+C+)'! H=<('0/#+! +'! A#$/0#! *+! #0! %<(,+! @&(! '(+))+!

%$C?'+!*+! #0!)=%+,,('=!*+! <+)*<+! [&,'(%+! +'! *+! <=%$)%(#(+<! #+,!"#A=<(+),!0H+%!

+&.KCcC+,D!

!
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-##+! 0H0(':! 0&,,(:! ?$&<! $/[+'! #+! <0XX+<C(,,+C+)'! *+! #E&)('=! )0'($)0#+:!

#E(),'0&<0'($)!*E&)!*=/0'!?$#('(@&+!*=?0,,($))=!*+,!0)0'MYC+,!+'!*+,!?<$%Y,!

*E()'+)'($)D! -##+! ?$,'&#0('! @&+! #0! ,$%(='=! 0#A=<(+))+! *$('! ,E0,,&C+<! *0),! ,0!

*(H+<,('=! +'! *0),! #+! <+,?+%'! C&'&+#! *+,! %$)H(%'($),! +'! #0! ?<=,+<H0'($)! *+,!

*<$(',! +'!*+,! #(/+<'=,! =)$)%=,!@&+!*$('! A0<0)'(<! #+!?0%'+! ,$%(0#D!"! %+'! =A0<*:!

%+''+!()('(0'(H+!*+H<0('!,E(),%<(<+!*0),!#+!<+,?+%'!C&'&+#!*&!%0*<+!<=?&/#(%0()!

+'!*=C$%<0'(@&+!+'!*+!#EM=<('0A+!,?(<('&+#!+'!%&#'&<+#:!+)!H&+!*+!#E(),+<'($)!*+!

#E"#A=<(+! *0),! #+! C$)*+! C$*+<)+:! +'! #0! ?<=,+<H0'($)! *+,! %$C?$,0)'+,!

%(H(#(,0'($))+##+,:!#$()!*+,!,&<+)%MY<+,!?$#('(@&+,!+'!?0<'(,0)+,D!!!

!

_&<! #+! ?#0)! ?$#('(@&+:! +##+! H(,0(':! 0&,,(:! Q! <=%$)%(#(+<! #+! ?+&?#+! 0#A=<(+)!

0H+%! #&(KCcC+:! 0H+%! ,+,! H0#+&<,! 0&'M+)'(@&+,D! -##+! %$),'('&+! &)+! 0%'($)!

)=%+,,0(<+! ?$&<! =<0*(@&+<! Q! #0! <0%()+! #0! *(H(,($)! *+! #0! X0C(##+! )0'($)0#+! +'!

?$&<! %$)[&A&+<! #+,! +XX$<',! *+! #0! G0'($)! +)! H&+! *+! A0A)+<! #0! /0'0(##+! *&!

*=H+#$??+C+)'!*&!?0W,!+'!#+!<+)X$<%+C+)'!*+!,0!?#0%+!0&!,+()!*+,!G0'($),!+'!

*+,!d'0',D!

!

-##+! H(,0('! =A0#+C+)'! Q! *$))+<! &)+! %$&H+<'&<+! ?$#('(@&+! +'! &)+! 0,,(,+!

[&<(*(@&+! Q! &)+! ,('&0'($)! *+! X0('! +.(,'0)'+! *+?&(,! JPPT! +'! @&(! <(,@&0('!

(<<=C=*(0/#+C+)':!,(!+##+!*+H0('!+)%$<+!*&<+<:!*+!,+!'<0),X$<C+<:!Q!)E(C?$<'+!

@&+#!C$C+)':!+)!&)+!+)'<+?<(,+!X&)+,'+!?$&<!#+!?0W,D!!

-##+!H(,0('!+)!$&'<+!Q!C+''<+!&)!'+<C+!Q! #0! X(')0!+'!Q!='+()*<+! #E()%+)*(+!

@&(!0!<0H0A=! #+!?0W,D!F+''+!0,,(,+! [&<(*(@&+!,(A)(X(+!%#0(<+C+)'!@&+! #E0&'$<('=!

?$#('(@&+!?<+)*! ,&<! +##+! *+! %$)X=<+<!&)! %0*<+! #=A0#! X(.0)'! 0H+%!?<=%(,($)! #+,!

%$)*('($),!*+!?<(,+!+)!%M0<A+!#+,!<0??$<',!*+!X0('!)=,!*+!#E0''('&*+!*+!%+<'0(),!

A<$&?+,!0<C=,!@&(!$)'!*=%(*=!*+!,+!C+''<+!H$#$)'0(<+C+)'!+'!,?$)'0)=C+)'!Q!

#0!*(,?$,('($)!*+!#Ed'0'!+'!,$&,!,$)!0&'$<('=D!

!
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 3/[+%'(X,!,=%&<('0(<+,!\!

!!!!

!!!!!!!!!!!3&'<+!@&E+##+!%$)'<(/&0('!Q!0,,0()(<!'$'0#+C+)'!#0!,('&0'($)!,=%&<('0(<+!*0),!#+,!

1$)+,!$e!%+<'0(),!A<$&?+,!0<C=,!,=H(,,0(+)':!%+''+!*W)0C(@&+!*+H0('!<+)X$<%+<!

#+! X<$)'! 0)'('+<<$<(,'+! +'! %$)'<(/&+<! Q! #E(,$#+C+)'!*+,! A<$&?+,!*E(<<=*&%'(/#+,D!

-##+!*+H<0('!*$)%!\!

!

 3+&H<+<!Q!#0!%+,,0'($)!*+!#E+XX&,($)!*+!,0)A!+'!Q!C+''<+!X()!

Q!#E0&'$*+,'<&%'($)D!

 ;<+)*<+! +)! %M0<A+! #0! H$#$)'=! %$##+%'(H+! *+! A<$&?+,! 0<C=,!!

*+!%+,,+<!#+&<!0%'(H('=!%<(C()+##+!+'!*+!,+!C+''<+!0&!,+<H(%+!

*+!#E-'0'D!

 "%%+)'&+<! #0! *W)0C(@&+! *+! *(,#$%0'($)! *+! #0! C$&H0)%+!

'+<<$<(,'+! +)! ?<=%(?('0)'! #E+XX<('+C+)'! *+,! 0&'<+,! A<$&?+,!

'+<<$<(,'+,:! <=*&(,0)'! 0(),(! *E0H0)'0A+! #+&<! ?$'+)'(+#! *+!

)&(,0)%+D!

 ;+<C+''<+!0&.!X$<%+,!*+!,=%&<('=!*+!%$)%+)'<+<!+'!*E$<(+)'+<!

#+&<,!+XX$<',!H+<,!#+,!0&'<+,!=#=C+)',!(<<=*&%'(/#+,D!

 F<=*(/(#(,+<! *E0H0)'0A+! #E0%'($)! ,=%&<('0(<+! *+! #E-'0'! +)!

<+'(<0)'! 0&.! &),! #+&<,! *+<)(Y<+,! (##&,($),! ?$&<! &)+!

,$#&'($)!]!?$#('(@&+!^!+'!+)!#=A('(C0)'!+)%$<+!?#&,!#E&,0A+!*+!

'$&'+!#0!X$<%+!?$,,(/#+!!%$)'<+!#+,!'+<<$<(,'+,!(<<=*&%'(/#+,D!

!

 3/[+%'(X,!,$%($K=%$)$C(@&+,!\!

!

70! H($#+)%+! =<(A=+! +)! 0#(/(! ?$&<! [&,'(X(+<! *+,! 0''+()'+,! C&#'(X$<C+,! 0&.!

()'=<c',! *+! #E"#A=<(+! +'! Q! #0! *(A)('=! *+,! "#A=<(+),! ='0('! &)! X<+()! Q! '$&'+!

'+)'0'(H+!*+!*=H+#$??+C+)'D!!
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!

"! %+'! =A0<*:! #E()('(0'(H+! *+! #0! ! <=%$)%(#(0'($)! )0'($)0#+! *+H0('! #+H+<! #+,!

MW?$'MY@&+,! @&(! ?Y,+)'! ,&<! #E"#A=<(+! +'! #&(! ?+<C+''<+! *+! C0)0A+<! ,+,!

)$C/<+&.! 0'$&',! *0),! #+! *$C0()+! *+! #E()H+,'(,,+C+)'! +'! *&!

*=H+#$??+C+)'D!!

!

U0(,:! ,(! #0! ?0(.! %$)*('($))+! #0! %<$(,,0)%+! =%$)$C(@&+:! (#! X0&'! ,$&#(A)+<!

@&+!,0),!%<$(,,0)%+!=%$)$C(@&+!#0!?0(.!*+C+&<+<0!X<0A(#+!+'!C+)0%=+!?0<!

*E0&'<+,!X$<C+,!*E+.?<+,,($)!*+!#0!H($#+)%+!,$%(0#+D!!

!

FE+,'! ?$&<@&$(:! #+! *+&.(YC+! 0.+! *E+XX$<'! %$)%+<)0('! #0! <+#0)%+! *+!

#E=%$)$C(+!?0<!#+!<+#0)%+!*+!#E()H+,'(,,+C+)'!+'!#0!#&''+!%$)'<+!#0!?0&H<+'=:!

%$)'<+!#E0??<$X$)*(,,+C+)'!*+,!X<0%'&<+,!,$%(0#+,:!%$)'<+!#0!%MaC0A+!+'!#0!

%<(,+!*+!#$A+C+)'D!70!FM0<'+!?$&<!#0!?0(.!+'!#0!<=%$)%(#(0'($)!)0'($)0#+!+,'!!

?<=%(,=C+)'!&)!*+,!#+H(+<,!*+H0)'!0,,&<+<!#0!?0(.!+'!#0!,'0/(#('=!,=%&<('0(<+!

*&!?0W,D!!!!!!!!!!

!

..!Q!"?!JMLH=I[H?!B?@!3D<<DKD@7!!

!

8#! ,E0A('! =A0#+C+)'! *E&)+! @&+,'($)! *E0%'&0#('=! /<u#0)'+! @&(! 0! <+'+)&!

#E0''+)'($)!*+! #0!F$CC(,,($)!G0'($)0#+!F$),&#'0'(H+:!)$)!,+&#+C+)'!?0<!

,$)! %0<0%'Y<+! ()=*('! C0(,! 0&,,(! +'! ,&<'$&'! ?0<! ,+,! (C?#(%0'($),! *+!

,0&H+A0<*+!+'!*+!<+,?+%'!*+,!B<$(',!*+!#EI$CC+D!

!

-#KI0<<0A0! $&! #k=C(A<0'($)! %#0)*+,'()+! Q! *+,'()0'($)! *+! #k-&<$?+!

%$CC+)%+!Q!?<+)*<+!*+!#k0C?#+&<!*0),!)$'<+!?0W,D!!

!
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-)!LRRT:! #+!)$C/<+!*k=C(A<0)',! %#0)*+,'(),!*$)'! #+,! '+)'0'(H+,! $)'! ='=!

)+&'<0#(,=+,!,k=#+H0('!Q!JpSr!?+<,$))+,!*$)'!JsrR!$)'!='=!()'+<%+?'=+,!+)!

C+<!+'!Jrr!*=/0<@&=+,!0&!)(H+0&!*+,!?$<',:!0#$<,!@&k+)!LRRS!+'! !LRRp!

$)'!='=!0<<c'=,!<+,?+%'(H+C+)'!JRJS!+'!ssp!=C(A<0)',!%#0)*+,'(),D!!

!

!!!!!!!!!!!!!7+! ?$()'! *+! *=?0<'! *+,! %0)*(*0',! Q! #k=C(A<0'($)! %#0)*+,'()+! ,+! ,('&+!!!!!!!!!

A=)=<0#+C+)'! 0&! )(H+0&! *+,! ?#0A+,! (,$#=+,! *+,! b(#0W0,! *k3<0):! "()K

5=C$&%M+)':!!!U$,'0A0)+C:!"))0/0!+'!50<XD!

!

8#,! ,+! <+A<$&?+)'! A=)=<0#+C+)'! ?0<! =@&(?+,! *+! p! Q! JR! ?+<,$))+,:! +'!!!!!

'+)'+)'! *+! <+[$()*<+! #+,! %a'+,! +,?0A)$#+,! +'! ('0#(+))+,! Q! /$<*!

*k+C/0<%0'($),! *+! X$<'&)+! 0%M+'=+,! ?$&<! %+''+! $%%0,($):! $&! *+!C$W+),!

C(,!Q!#+&<!*(,?$,('($)!?0<!*+,!?0,,+&<,K'<0X(@&0)',!+)!'$&,!A+)<+,D!

!

!!!!!!! F+!)$&H+0&!mM0<<0Am!,+!*(XX=<+)%(+!*+!%+#&(!*+,!0))=+,!rR!+'!PR!@&(:!#&(:!

,+! %0%M0('! 0&! X$)*! *k&)+! %0#+! *+! /0'+0&! *0),! #+! /&'! *+! <+[$()*<+!!!!!!!!

%#0)*+,'()+C+)'!#k-&<$?+D!!

!

! 60&'+!*E='&*+!%$)%+<)0)'!%+!?M=)$CY)+!<=%+)':!(#!0??0<0y'!%+?+)*0)':!Q!

#0!#&C(Y<+!*+,!?<+C(+<,!=#=C+)',!<+%&+(##(,:!@&+!,+,!C$'(H0'($),!$,%(##+)'!

+)'<+!\!

K!#+!<cH+!*k&)+!H(+!C+(##+&<+!+)!3%%(*+)':!%+#&(K%(!='0)'!?+<f&!Q!'$<'!?0<!

*+! )$C/<+&.! [+&)+,:! Q! '<0H+<,! #0! '=#=H(,($):! ,$&,! #E0)A#+! *+! ,$)!

=%$)$C(+!+'!*E&)+!%+<'0()+!m!X0%(#('=!*+!H(H<+m:!%$CC+!+,'!&)!?0<0*(,!$&!

&)!y#$'!*+!?<$,?=<('=!j!

!K!+'!#0!<+%M+<%M+!*E&)+!<&?'&<+!$C/(#(%0#+!0H+%!#+!?0W,!?$&<!*(XX=<+)'+,!

X$<C+,!*k()[&,'(%+,!,&/(+,D!

!
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F+! %$),'0'! +,'! *$&#$&<+&.! 0&,,(! /(+)! ?$&<! #0! ,$%(='=! @&+! ?$&<! #+,!

?$&H$(<,! ?&/#(%,:! *k0&'0)'! ?#&,! @&+! ?0<C(! #+,! M0<<0A0,:! $)! <+'<$&H+!

*+,! &)(H+<,('0(<+,:! *+,! %('$W+),! m)0)'(,m:! +'! 0&,,(:! X0('! )$&H+0&:! #0!

?<=,+)%+:!%+<'+,!C()(C+:!*+!#0!A+)'!X=C()()+D!

!

-)!"#A=<(+:!$e!#+!)(H+0&!=%$)$C(@&+!+,'!X0(/#+!0H+%!&)+!()0*=@&0'($)!

X#0A<0)'+! +)'<+! #+! ,W,'YC+! =*&%0'(X! +'! #+! C0<%M=! *+! #k+C?#$(:! #+!

?M=)$CY)+! *&! mM0<<0A0m! H0! '+)*<+! Q! ,k0C?#(X(+<! *+! ?#&,! +)! ?#&,:! ,(!

0&%&)+! 0%'($)! )k+,'! +)'<+?<(,+! ?$&<! <+*$))+! %$)X(0)%+! 0&.! [+&)+,!

*0),!#+,!%0?0%('=,!*&!?0W,!Q!#+&<!?<$%&<+<!+C?#$(!+'!/(+)!c'<+D!

70!*=%(,($)!<=?<+,,(H+!+'!X$<'!C=*(0'(,=+!%$),(,'0)'!!+)!&)!?#0%+C+)'!

+)!A0<*+!Q!H&+!+'!+)!&)![&A+C+)'!+,'!?$&<! #E(),'0)'! #0!,&('+!<=,+<H=+!

0&.! mM0<<0A0,mD! 70! *='<+,,+! ?,W%M$#$A(@&+:! H$(<+! M&C0)('0(<+:! <+f$('!

0(),(! %$CC+! ,+&#+! <=?$),+! &)+! ?+()+! *k+C?<(,$))+C+)'! X+<C+! $&!

0,,$<'(+!*&!,&<,(,D!!

!

70!<=?$),+!,$%(='0#+:!=%$)$C(@&+!+'!?,W%M$#$A(@&+!,+C/#+!)$)!+)%$<+!

+)H(,0A=+!?0<!#+,!?$&H$(<,!?&/#(%,D!F+''+!,('&0'($)!0%%+)'&+!*0H0)'0A+!

+)%$<+!#+!C0#0(,+!+'!%<+&,+!#+!X$,,=!+)'<+!#+![+&)+!+'!#kd'0'!<+?<=,+)'=!

?0<!,+,!(),'('&'($),!,=%&<('0(<+,:![&*(%(0(<+,!+'!0*C()(,'<0'(H+,D!

!

5$&'+X$(,:! (#! +,'! Q! <+#+H+<! @&+! ! #k()'=<c'! C=*(0'(@&+! ?$<'=! 0&.!

mM0<<0A0,m:! #0! ?<(,+! *+! %$),%(+)%+! *+,! ?0<+)',! *+! %+&.! ! *(,?0<&,! +)!

C+<! +'! #0! C$/(#(,0'($)! *+! #0! ,$%(='=! %(H(#+:! )k$)'! ?0,! C0)@&=!

*k()'+<?+##+<!#+,!?$&H$(<,!?&/#(%,!@&(!$)'!()%#&,!%+!?M=)$CY)+!%$CC+!

#k&)+!*+!#+&<,!?<=$%%&?0'($),!C0[+&<+,D!

!
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Bk0(##+&<,:! #+! ;<=,(*+)'! *+! #0! >=?&/#(@&+! 0! /<(,=! #+! ,(#+)%+!

(),'('&'($))+#!0&'$&<!*+!%+!?<$/#YC+!*0),!,$)!*(,%$&<,!*&!Ls!3%'$/<+!

LRRT!$e!#+,!b0#(,!$)'!='=! ()H('=,!Q!&)+!C$/(#(,0'($)!A=)=<0#+!*0),! #0!

?<(,+! +)! %M0<A+! 0*=@&0'+! +'! ,&<'$&'! ?<0'(@&+! *+,! ?<$/#YC+,! *+! #0!

[+&)+,,+D!

!

B0),! %+! %0*<+:! ?$&<! <+*$))+<! %$)X(0)%+! 0&.! mM0<<0A0,m:! (#! +,'!

(C?=<0'(X!*Eo&H<+<!?$&<!#0!%$),$#(*0'($)!*E&)!d'0'!*+!*<$('!$e!%M0%&)!

?+&'!'<$&H+<!#+,!%M0)%+,!*+!?0<'(%(?+<!Q!#0!H(+!*=C$%<0'(@&+!+'!,$%(0#+:!

0&!?<$%+,,&,!*+!*=%+)'<0#(,0'($)!+'!Q!#0!%<$(,,0)%+!=%$)$C(@&+D!!

!

B+! ?#&,:! &)+! *(,'<(/&'($)! =@&('0/#+! *&! <+H+)&! )0'($)0#! %$)'<(/&+<0!

,0),!0&%&)!*$&'+!Q!<+)X$<%+<!#+!,$%#+!*+!#0!%('$W+))+'=D!

!

8#!+,'!0&,,(!?<(C$<*(0#!@&+!#k"#A=<(+!%<=+!&)!+)H(<$))+C+)'!?<$?(%+!0&.!

()H+,'(,,+C+)',! +'! Q! #0! <+#0)%+! =%$)$C(@&+! 0X()! @&+! #+! [+&)+! ?&(,,+!

+,?=<+<!*+!<=+##+,!$??$<'&)('=,!*k+C?#$(D!!

!

!#!;!"D!J<F@?!?H!>MD<K?!B?@!3D<<DKD@!\?NJL<F?H>?!BA!

4FHF@G[<?!B?!ED!/=EFBD<FGL!&DGF=HDE?]!

!

-)!LRRJ:!#+!U()(,'Y<+!%M0<A=!*+!#0!,$#(*0<('=!G0'($)0#+!0!='=!,0(,(!?0<!

#+,!,+<H(%+,!*+!,=%&<('=!,&<!#0!,('&0'($)!*+!ppR![+&)+,!0#A=<(+),:!*$)'!

Rr!X+CC+,!+.?&#,=,!*+!6<0)%+:!*k-,?0A)+:!*k8'0#(+!+'!*+!2+#A(@&+!?$&<!

,=[$&<! (##=A0#:! 0X()! *+! #+&<! H+)(<! +)! 0(*+! +'! *+! #+,! 0%%$C?0A)+<! ?$&<!

#+&<!<=(),+<'($)!,$%($?<$X+,,($))+##+D!

!
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7k='&*+!*+,!*(XX=<+)',!?<$X(#,! ,$%($K=%$)$C(@&+,!0!C(,!+)!=H(*+)%+! #+!

?+&! *k+)A$&+C+)'!C0)(X+,'=! ?0<! %+,! [+&)+,! 0&.! *(XX=<+)'+,!C+,&<+,!

?<$?$,=+,:! 0X()! *+! #+&<! X0(<+! 0/0)*$))+<! #+! *=,(<! *+! <+?0<'(<! Q!

#k='<0)A+<D!

!

Fk+,'!0(),(!@&+!#+,!$XX<+,!X$&<)(+,!$)'!='=:!?$&<!%+<'0(),:![&A=+,!Q!?<($<(!

)+''+C+)'! +)! *+fQ! *+,! 0''+)'+,! +.?<(C=+,:! '0)'! #+,! %$)%+<)=,! X$)'!

&)(@&+C+)'! <=X=<+)%+! Q! #0! ,('&0'($)! *+! [+&)+,! @&(! $)'! <=&,,(! *0),!

%+''+!+)'<+?<(,+:!+.+C?#+!@&(!,+<'!*+!#+('C$'(H!?$&<!<+?0<'(<!+'!'+)'+<!*+!

)$&H+0&!#k0H+)'&<+:!@&+#!@&k+)!,$('!#+!?<(.D!

!

7k()'+<H+)'($)! *+,! B(<+%'($),! *+! #k"%'($)! _$%(0#+! 0&! )(H+0&! *+! Ls!

b(#0W0,! ?$&<! (),=<+<! #+,! ?+<,$))+,! %$)%+<)=+,! ?0<! #+! /(0(,! *+,!

*(,?$,('($),!*+!#k+C?#$(:!,k+,'!%$)%<='(,=+!%$CC+!,&('\!

!

 Tp:Jrz!*+,! [+&)+,!$)'! ='=! (),=<=,!*0),! #+,!*(,?$,('(X,!*k+C?#$(!

h"8Z:"GZ-U:!"G_-n:Ni:!

 Jp:Rrz!,$)'!+)!%$&<,!*+!?<(,+!+)!%M0<A+:!

 r:LTz!$)'!<+[+'=!'$&'+!0(*+:!
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!

 44



7k0)0#W,+! *+,! *$))=+,! ,'0'(,'(@&+,! X$&<)(+,p! ?+<C+'! *+! C(+&.!

0??<=M+)*+<!#+!?M=)$CY)+!+'!*+!%(<%$),%<(<+!#+,!=#=C+)',!%$),'('&'(X,:!Q!

,0H$(<\!

!!!#,*/! 0-%2."! !!)*/'.&#'.%&! !!!0%.&'!)*!!!!!!

)*0#-'!

!0*-/%&&*/!

!!#--*'**/!

&%4O-*!

*4O#-1#'.%&/!

/#./.*/!

!!Jr!K!OR!

!

!!!5$&,!

'W?+,!

!

_0<*0(A)+!h8'0#(+i!

!!"#C+<(0!h-,?0A)+i!

"))0/0!

"()K!5=C$&%M+)'!

3<0)!

U$,'0A0)+C!

5#+C%+)!

FM#+X!

!

sTJ!+)!!LRRT!

TJO!+)!LRRS!

pT!+)!!LRRp!

!

!!!!TL!+)!LRRT!!

!
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!
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5 Source:Commandement de la Gendarmerie Nationale 
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6 Source: Direction Générale de la Sûreté Nationale 
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*E0)0#W,+!+'!*E='&*+!Q!#E=%M+##+!C$)*(0#+D!!

!
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70!F$CC(,,($)!G0'($)0#+! ,$&#(A)+:!*0),! %+! %0*<+:! #E(C?$<'0)%+!*+,!

+XX$<',!Q!0%%$C?#(<!+)!H&+!*+!?0<H+)(<!Q!&)+!?#&,!A<0)*+!?<$*&%'(H('=!

*+! #E0A<(%&#'&<+! 0#A=<(+))+! ,(! #E$)! H+&'! 0,,&<+<! <=+##+C+)'! #0!

%$&H+<'&<+! *+,! /+,$(),! )0'($)0&.:! *E&)+! ?0<':! +'! ?0<H+)(<! Q!

#E=#(C()0'($)!*+,!%0&,+,!Q!#0!,$&<%+!*+!#0!?0&H<+'=:!*E0&'<+!?0<'D!

5$&'!+)!)$'0)'!#E='<$('+!<+#0'($)!+)'<+!?0&H<+'=!+'!B<$(',!*+!#EI$CC+:!

#0! F$CC(,,($)! G0'($)0#+! ?<=%$)(,+! #0! ?$&<,&('+! +'! #+! <+)X$<%+C+)'!

*+,!+XX$<',!*=[Q!+)'<+?<(,!?0<!#+,!?$&H$(<,!?&/#(%,:!'$&'!+)!,E0''0%M0)'!

Q! *='+<C()+<! 0H+%! *0H0)'0A+! *+! ?<=%(,($)! #+,! ?$?&#0'($),K%(/#+,!

?$&H0)'!c'<+!%$)%+<)=+,!?0<!#+,!C=%0)(,C+,!*E0(*+!C(,!+)!?#0%+D!!

70! #&''+! %$)'<+! #0! ?0&H<+'=! ,E(),%<('! *0),! #0! *='+<C()0'($)! *+!

?<$C$&H$(<!#0!%<$(,,0)%+!=%$)$C(@&+!@&(!?+&'!+)!CcC+!'+C?,!H+)(<!

Q!/$&'!*+!#0!H($#+)%+D!!

8#!X0&'!)$'+<!(%(!#+!,+)'(C+)'!*+!*(A)('=!?<$)$)%=!*+,!?$?&#0'($),!@&(!

0,,(C(#+!#E0,,(,'0)0'!Q!&)+!X$<C+!*E0&Ca)+!$&!*+!!%M0<('=!?#&'a'!@&EQ!

#E+.?<+,,($)! *+! #0! ,$#(*0<('=! *+! #0! )0'($)! +)H+<,! %+&.! @&(:! ?$&<! *+,!

<0(,$),!%$)[$)%'&<+##+,:!,+!'<$&H+)'!%$)'<0()',!*+!<+%$&<(<!Q!#E0(*+!*+!

#E-'0'!?$&<!,&/H+)(<!Q!#+&<,!/+,$(),!+,,+)'(+#,!h)$&<<('&<+:!#$A+C+)':!

,$(),:!(),'<&%'($)!*+,!+)X0)',NiD!

W;!"?!B<=FG!b!ED!@DHGL!!

 
70!F$CC(,,($)!G0'($)0#+!F$),&#'0'(H+!*+!;<$C$'($)!+'!*+!;<$'+%'($)!

*+,!B<$(',!*+!#EI$CC+!%$)'()&+!Q!?$<'+<!&)+!0''+)'($)!,$&'+)&+!Q!#0!

<=0#(,0'($)!*&!*<$('!Q!#0!,0)'=!*+,!%('$W+),!+'!Q!#+&<!0%%Y,!0&.!,$(),D!

!
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7+! *<$('! Q! #0! ,0)'=! *0),! ,+,! *(H+<,! 0,?+%',! 0! ='=! =H$@&=! ?0<! #0!

F$CC(,,($)! G0'($)0#+! *0),! ,+,! *(XX=<+)',! ! <0??$<',D! 8#! %$)'()&+! Q!

X(A&<+<! *0),! ,$)! 0A+)*0! *+! '<0H0(#!CcC+! ,(! +##+! )+! *(,?$,+! ?0,! *+!

C$W+),! *E+.?+<'(,+! 0??<$?<(=,! ?$&<! ?<$%=*+<! Q! &)+! =H0#&0'($)!

+.M0&,'(H+!+)!#0!C0'(Y<+D!!

!

-)!*=?('!*+,!+XX$<',!)$'0/#+,!X$&<)(,!?0<!#E-'0'!?$&<!#+!<+)X$<%+C+)'!

*+,!0%'($),!*+!<+*<+,,+C+)'!+'!*+!<=X$<C+!*&!,+%'+&<!*+!#0!,0)'=:!*+,!

(),&XX(,0)%+,!?+<,(,'+)'!%$)'<0<(0)'!#0!<=0#(,0'($)!*&!*<$('!Q!#0!,0)'=!

*+,!%('$W+),D!

!

"! %+'! +XX+':! *+,! 0%'($),! ,$&'+)&+,! *$(H+)'! c'<+! +)'<+?<(,+,! ?0<! #+,!

0&'$<('=,! %$)%+<)=+,! ?$&<! %$)%<='(,+<! #+! ?<()%(?+! *+! #0! %$&H+<'&<+!

,0)('0(<+!'$'0#+D!

!

c!Q!"+D>>[@!DAN!@=FH@!!

!

!!7E0%%Y,! 0&.! ,$(),! %$),'('&+!&)!?<()%(?+! X$)*0C+)'0#! ?$&<! #0! ?<$'+%'($)!!

+'!#0!?<$C$'($)!*&!*<$('!Q!#0!,0)'=!*&!%('$W+)D!

!

"! %+! '('<+:! #0! %$)%<='(,0'($)! *+! #0! %0<'+! ,0)('0(<+! 0H+%! &)+! <=?0<'('($)!

=@&(#(/<=+! *+,! ,'<&%'&<+,! *+! ,0)'=! ,&<! #E+),+C/#+! *&! '+<<('$(<+! )0'($)0#!

?+<C+''<0('!*E0C=#($<+<! #E0%%Y,!0&.!,$(),!*+,!?$?&#0'($),:!)$'0CC+)'!Q!

#E()'=<(+&<!+'!0&!,&*!*&!?0W,D!!

!!
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!

O!Q!#>GF=H@!B?!@=EFBD<FGL!?G!EAGG?!>=HG<?!ED!J<L>D<FGL!?G!ED!

JDAC<?GL7!!

!

70!B=%#0<0'($)!4)(H+<,+##+! *+,!B<$(',! *+! #EI$CC+:! 0%'+! X$)*0'+&<! *+! #0!

FM0<'+! *+,! B<$(',! *+! #EI$CC+:! 0XX(<C+! +)! ,$)! 0<'(%#+! Lp!\! ]!'$&'+!

?+<,$))+!0!*<$('!Q!&)!)(H+0&!*+!H(+!,&XX(,0)'!?$&<!0,,&<+<!,0!,0)'=:!,$)!

/(+)K! c'<+! +'! %+&.! *+! ,0! X0C(##+:! )$'0CC+)'! ?$&<! #E0#(C+)'0'($):!

#EM0/(##+C+)':!#+!#$A+C+)':!#+,!,$(),!C=*(%0&.!0(),(!@&+!?$&<!#+,!,+<H(%+,!

,$%(0&.! )=%+,,0(<+,!j! +##+! 0! *<$('! Q! #0! ,=%&<('=! +)! %0,! *+! %MaC0A+:! *+!

C0#0*(+:!*E()H0#(*('=:!*+!H+&H0A+:!*+!H(+(##+,,+!$&!*0),!'$&,!#+,!0&'<+,!%0,!

*+! ?+<'+! *+! ,+,! C$W+),! *+! ,&/,(,'0)%+! ?0<! ,&('+! *+! %(<%$),'0)%+,!

()*=?+)*0)'+,!*+!,0!H$#$)'=!^D!

!

"!%+!'('<+:!#0!F$CC(,,($)!G0'($)0#+!+,'(C+!@&+!%+,!*<$(',!)+!?+&H+)'!?0,!

,+!%$)X()+<!Q! #E='0'!*+!,#$A0),!+'!@&+! '$&'+,! #+,! (),'0)%+,!)0'($)0#+,!$&!

()'+<)0'($)0#+,! $)'! &)+! A<0)*+! <+,?$),0/(#('=! ?$&<! <+)X$<%+<! #+,!

(),'<&C+)',!+'!C=%0)(,C+,!*+H0)'!0,,&<+<!#+&<!%$)%<='(,0'($)!+)!X0H+&<!

*+,!%('$W+),!#+,!?#&,!H&#)=<0/#+,D!

!

70! *='=<($<0'($)! *+,! %$)*('($),! *+! H(+! *+! #0<A+,! X<0)A+,! *+! ?$?&#0'($)!

,E+,'! 0%%+)'&=+! %+,! *+<)(Y<+,! 0))=+,D! 70! X<0%'&<+! ,$%(0#+! %$)'()&+! Q! ,+!

%<+&,+<:! %$),=@&+)%+! ! *E&)! #(/=<0#(,C+! =%$)$C(@&+! *=/<(*=! @&(! '<$&H+!

,$)!+.?<+,,($)!#0!?#&,!?+<H+<,+!*0),!#E=%$)$C(+!()X$<C+##+D!

8#! X0&'! 0[$&'+<! Q! %+#0! ! #0! *='=<($<0'($)! *&! ?$&H$(<! *E0%M0'! *+,! %('$W+),!

0H+%! #0! X#0C/=+! *+,! ?<(.K! *=[Q! ,(A)0#=+K! *+! '<Y,! )$C/<+&.! ?<$*&(',! *+!

#0<A+,! %$),$CC0'($),! hM&(#+:! ,+C$&#+:! #=A&C+,! ,+%,:! X<&(',! +'! #=A&C+,:!

=#+%'<(%('=:!+'%DNi!
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!

7+,! ?$#('(@&+,! ,$%(0#+,! ()('(=+,! [&,@&EQ! ?<=,+)'! $)'! ?$<'=! ,&<! #E$%'<$(!

*E0(*+,! X()0)%(Y<+,! +'l$&!+)!)0'&<+:! #0!?<(,+! +)! %M0<A+! <=,(*+)'(+##+!*+,!

+)X0)',!?<(H=,!*+!X0C(##+:!*+!#0![+&)+,,+!+)!*0)A+<!C$<0#:!*+,!?+<,$))+,!

`A=+,:! *+,! +)X0)',! ()0*0?'=,! C+)'0&.! $&! ?<=,+)'0)'! &)+! *=X(%(+)%+!

,+),$<(+##+:! 0(),(! @&+! *+,! ?$?&#0'($),! +)! ,('&0'($)! *+! ?<=%0<('=:! ,+!

'<$&H0)'!*0),!#E()%0?0%('=!'+C?$<0(<+!$&!*=X()('(H+!*E+.+<%+<!&)+!0%'(H('=!

<=C&)=<=+D!

!

B+! JPPP! Q! LRRT:! &)+! +)H+#$??+! *+! ?#&,! *+! rP! C(##(0<*,! *+! B"! 0! ='=!

C$/(#(,=+! *0),! #+! %0*<+! *+! #E0##$%0'($)! X$<X0('0(<+! *+! ,$#(*0<('=! h"6_i!

?+<C+''0)'! *E0,,&<+<! #0! ?<(,+! +)! %M0<A+! +'! #0! %$&H+<'&<+! Q! #0! ,=%&<('=!

,$%(0#+!*+!SRpDrTR!/=)=X(%(0(<+,!+'!*+!sTrDpPS!?+<,$))+,!Q!%M0<A+D!

!

70! F$CC(,,($)! G0'($)0#+! %$),(*Y<+! @&+! *+! )$C/<+&,+,! ?+<,$))+,! +)!

*(XX(%&#'=! =%M0??+)'! 0&.! C0(##+,! *&! X(#+'! ,$%(0#! %+),=! 0,,&<+<! #+&<!

?<$'+%'($)D!

!

"&,,(:! #+,! C=%0)(,C+,! +'! (),'<&C+)',! *+! #E0%'($)! ,$%(0#+! +'! *+! #0!

,$#(*0<('=!)0'($)0#+!*$(H+)'K(#,!c'<+!<+H&,!+'!0*0?'=,!0X()!*+!<+)X$<%+<!#+&<!

+XX(%0%('=! +)! *(<+%'($)! *+,! %0'=A$<(+,! *+! ?$?&#0'($)! *=C&)(+,! $&! +)!

,('&0'($)!*+!*='<+,,+D!!!!!!

!

7+,!?$&H$(<,!?&/#(%,!*$(H+)'!?<$%=*+<!Q!&)+!=H0#&0'($)!?<=%(,+!+'!A#$/0#+!

*+,! ,('&0'($),! *+! ?<=%0<('=! +'! *E+.%#&,($)! +'! +.0C()+<! #0! @&+,'($)! *+! #0!

*='=<($<0'($)!*&!?$&H$(<!*E0%M0'!*+,!%('$W+),!+)!A=)=<0#!+)!$?'0)'!?$&<!

*+,!,'<0'=A(+,!+'!*+,!C=%0)(,C+,!?#&,!+XX(%0%+,!?+<C+''0)'!*+!<=M0/(#('+<!

#0!X$)%'($)!,$%(0#+!*+!#E-'0'D!!
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!

;0<!0(##+&<,:!+'!0&!%$&<,!*+,!*+<)(Y<+,!0))=+,:!*+,!+XX$<',!%$),(*=<0/#+,!

$)'!='=!%$),+)'(,!?$&<!<+)X$<%+<!#+,!?$#('(@&+,!*+!?<$'+%'($)!+'!*E()%#&,($)!

*+,!?+<,$))+,!#+,!?#&,!+)!*(XX(%&#'=D!!

!

;$&<! %+! X0(<+:! &)+! #0<A+! ?0#+''+! *+! *(,?$,('(X,! +,'! C(,+! +)! ?#0%+! ?$&<!

?<=H+)(<!+'!#&''+<!%$)'<+!#+,!+.%#&,($),:!+)!X$)%'($)!*+,!,?=%(X(%('=,!+'!*+,!

0''+)'+,! *+! %M0@&+! ?+<,$))+!\! (),+<'($)! ,$%(0#+! +'! ?<$X+,,($))+##+! *+,!

[+&)+,!+)!*(XX(%&#'=:!<+)X$<%+C+)'!*+,!*(,?$,('(X,!*E0%%&+(#!+'!*+!?<(,+!+)!

%M0<A+! *+,! ?+<,$))+,! +)! ,('&0'($)! *+! M0)*(%0?:! 0%%Y,! 0&.! *<$('! Q! #0!

,0)'=! ?$&<! #+,! ?+<,$))+,! *=C&)(+,! )$)! 0,,&<=+,! ,$%(0#+,:! 0(*+,!

X()0)%(Y<+,! Q! #E+)X0)%+:! 0&.! M0)*(%0?=+,:! 0&.! ?+<,$))+,! `A=+,! +'! 0&.!

%M+X,!*+!X0C(##+,!,0),!<+H+)&D!!!!!!

!

7+,!<=,&#'0',!*+!?<$[+%'($)!*+!?$?&#0'($),!Q!#EM$<(1$)!89W9:!<=0#(,=,!?0<!

#E3G_:! X$)'! <+,,$<'(<:! ,+#$)! #EMW?$'MY,+! ?<$/0/#+! *+! %$C?$<'+C+)'! *+,!

?<()%(?0&.!*='+<C()0)',!*+! #0!%<$(,,0)%+!*=C$%<0'(@&+:!&)+!?$?&#0'($)!

*+!86c! C(##($),! *+! ?+<,$))+,! M0)*(%0?=+,! %$)'<+!S6d! C(##($)! +)! [&(##+'!

899eD!!!

7+! )$C/<+! *E+)X0)',! M0)*(%0?=,:! ,+#$)! #0! CcC+! ?<$[+%'($):! ?$&<! #0!

'<0)%M+!9!Q!c!0),:!,+<0('!*+!SfS7g:e!+)!898g!%$)'<+!S8e7W99!+)X0)',!+)!

899eD!

!

"! #EM$<(1$)! 898g:! #+! ?<$A<0CC+! *+! *=H+#$??+C+)'! ,+%'$<(+#! *+! #E0%'($)!

,$%(0#+! +'! *+! #0! ,$#(*0<('=! )0'($)0#+! *$('! ,E0<'(%&#+<! 0&'$&<! *+! '<$(,! 0.+,!

X$)*0C+)'0&.!\!

K C(,+! Q! )(H+0&! +'! <+)X$<%+C+)'! *+,! C$W+),! +'! %0?0%('=,! *+,!

,'<&%'&<+,!*+!?<(,+!+)!%M0<A+!+.(,'0)'+,:!
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K #0)%+C+)'! *E&)! %+<'0()!)$C/<+! *E='&*+,! +'! *E+)@&c'+,! ?+<C+''0)'!

*E0XX()+<! #0! %$))0(,,0)%+! *+,! ?M=)$CY)+,! *E0)$C(+! +'! *+!

*W,X$)%'($))+C+)'!,$%(0#:!

K <=0#(,0'($)! *+! )$&H+##+,! ,'<&%'&<+,! *E0%%&+(#! 0*0?'=+,! 0&.!

?M=)$CY)+,! =C+<A+)',! ?$&<! #+,! ?$?&#0'($),! @&(! )+! /=)=X(%(+)'!

*E0&%&)+! ?<(,+! +)! %M0<A+! +)!C(#(+&! (),'('&'($))+#:! +)! <0(,$)! *E&)!

M0)*(%0?!$&!*E&)+!0&'<+!*(XX(%&#'=D!

!

70! ,$#(*0<('=! )0'($)0#+! ?<=H$('! *0),! ,0! )$&H+##+! 0??<$%M+:! #0! C(,+! +)!

?#0%+!*+!,+<H(%+,!*E0(*+!Q!*$C(%(#+!?$&<!?+<,$))+,!`A=+,:! #0!%<=0'($)!*+!

%+)'<+,! *E0(*+! +'! *+! *=?(,'0A+! ?<=%$%+! *&! M0)*(%0?:! #E(),'0##0'($)! *+!

%+)'<+,! *E=*&%0'($)! ?<=,%$#0(<+! ?$&<! +)X0)',! M0)*(%0?=,:! *+,! %+)'<+,!

*E0(*+!?0<!#+!'<0H0(#!0(),(!@&+!*+,!%+)'<+,!*EM=/+<A+C+)'!*E&<A+)%+!?$&<!

?+<,$))+,! +)! *(XX(%&#'=:! *+,! X+<C+,! ?=*0A$A(@&+,! +'! *+,! %+)'<+,! ?$&<!

+)X0)',!0&'(,'+,D!

!

1;!0=JAEDGF=H@!CAEHL<DXE?@!!

!

S;!"?@!EAGG?@!>=<<?>GFC?@!B?@!FHLKDEFGL@!

!

7E$/[+%'(X! *&! *=H+#$??+C+)'! M&C0():! )+! ?+&'! ,+! <=0#(,+<! ,0),! *+,!

?$#('(@&+,! ,$%(0#+,! @&(! 0,,&<+)'! +)! ?+<C0)+)%+:! ?0<! *+,! C=%0)(,C+,!

0??<$?<(=,:! #+,! %$<<+%'($),! )=%+,,0(<+,! 0&.! ()=A0#('=,! ()M=<+)'+,! Q! '$&'!

?<$%+,,&,!*+!*=H+#$??+C+)'D!

!

7+,! ?$#('(@&+,! ,$%(0#+,! H(,0)'! Q! <=*&(<+! %+,! ()=A0#('=,! $)'! /+,$():! ?$&<!

c'<+!?+<'()+)'+,!+'!+XX(%0%+,:!*+!,E0??&W+<!,&<!&)+!%$))0(,,0)%+!X()+!*+!#0!

<=0#('=D!!
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-)! "#A=<(+:! C0#M+&<+&,+C+)'! *0),! %+! *$C0()+:! #+,! *$))=+,! <+,'+)'!

(),&XX(,0)'+,:! H$(<+! ?0<%+##0(<+,:! +'! <+Hc'+)'! ,$&H+)'! &)! %0<0%'Y<+!

?$)%'&+#D!!!

!

70! F$CC(,,($)! G0'($)0#+:! 0H+%! #+,! *$))=+,! *(,?$)(/#+,:! 0&,,(!

(),&XX(,0)'+,! ,$(+)'K+##+,:! 0! '+)'=! *+! *<+,,+<! &)! ='0'! *+,! #(+&.! ,&(H(! *+!

@&+#@&+,!<+%$CC0)*0'($),!<+#0'(H+,!0&.!?$?&#0'($),!H&#)=<0/#+,D!

!

S;S7!#A!JEDH!B?!ED!@DHGL!

!

U0#A<=!#+,!+XX$<',!+)A0A=,!?0<!#+!?0W,!*+?&(,!@&0'<+!*=%+))(+,:!(#!,&/,(,'+!

*+,!*(,?0<('=,!(C?$<'0)'+,!\!

!

 8#! W! 0! &)+! <=?0<'('($)! ()=A0#+! +)'<+! C=*+%(),! ,?=%(0#(,'+,j! %+,!

*+<)(+<,! +)! )$C/<+! (),&XX(,0)'! ,$)'! %$)%+)'<=,! *0),! #+,!

0AA#$C=<0'($),!*&!)$<*!*&!?0W,D!

!

 7+! '0&.! *+! %$&H+<'&<+! ,0)('0(<+! *+! #0! ?$?&#0'($)! H0<(+! '<Y,!

,+),(/#+C+)'!+)'<+!#+!)$<*!+'!#+!,&*!hJ!C=*+%()!?$&<!sJr!M0/('0)',!

Q!"#A+<!+'!J!C=*+%()!?$&<!LRRR!M0/('0)',!Q!"*<0<!?0<!+.+C?#+iD!

!

S;87!#A!JEDH!B?!E+LBA>DGF=H!

!

U0#A<=! #0! <=A<+,,($)! *+! #E0)0#?M0/='(,C+:! #+! '0&.! *E0)0#?M0/Y'+,! +,'!

*+!sR:Rrz!*+!#0!?$?&#0'($)!'$'0#+!+'!%+#&(!*+,!X+CC+,!,0),!(),'<&%'($)!

0H$(,()+!SLzD!

!
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!!!!7+! ,W,'YC+! =*&%0'(X:! +)! ?+<?='&+#! %M0)A+C+)':! #+,! *(XX(%(#+,! %$)*('($),!

*E+),+(A)+C+)'! h%#0,,+,! ,&<%M0<A=+,:! C$/(#(+<! *='=<($<=ND+'%Di:! +'! #0!

,('&0'($)! ,$%(0#+! *=?#$<0/#+! *+,! +),+(A)0)',! %$)%$&<+)'! Q! &)!

]!+XX<('+C+)'!^!*&!,0H$(<!+'!*+!#E+),+(A)+C+)'D!

7+!CcC+!%$),'0'!,E0??#(@&+!Q!#E+),+(A)+C+)'!,&?=<(+&<D!!!!!!!!!!!!

!

S;W7!#A!JEDH!B?!E+?IJE=F!

!

!!!!7+! H$#&C+! *+! #E+C?#$(! +)A+)*<=! ?0<! #+! ,+%'+&<! ()X$<C+#! )+! %+,,+!

*E0&AC+)'+<!*+!r:O!z!?0<!0)!*+?&(,!JPPs:!0#$<,!@&+! #E+C?#$(! ,'<&%'&<=!

)E0&AC+)'+!@&+!*+!L:pz!?0<!0)D!

!

S;c7!1=H>?<HDHG!E?!J=AC=F<!B+D>MDG!!

!

!!!!7+,! <=,&#'0',! (,,&,!*+! #E+.?#$('0'($)!*E&)+!+)@&c'+! ,&<! #0! %$),$CC0'($)!

*+,! C=)0A+,!! h3G_! LRRRi! ()*(@&+)'! Q! #0! X$(,! &)! ?M=)$CY)+! *+!

*=?$#0<(,0'($)! *+,! <(%M+,,+,! +'! &)! =#0<A(,,+C+)'! *+! #E0??0&H<(,,+C+)':!

?&(,@&+!Lpz!*+,!C=)0A+,! #+,!?#&,!?0&H<+,!*='(+))+)'!T:pz!*&!/&*A+'!

*+!#0!%$),$CC0'($)!*+,!C=)0A+,!0#$<,!@&+!#+,!?#&,!0(,=,!*='(+))+)'!psz!

*&!/&*A+'!*+!#0!%$),$CC0'($)!!A#$/0#+D!

!

87!0<=XELIDGFPA?!B?@!J?<@=HH?@!_KL?@!

!

70! ,('&0'($)! *+,! ?+<,$))+,! `A=+,! +'! ,0),! <+,,$&<%+,:! 0/0)*$))=+,! $&!

H(H0)'! Q! #0! #(C('+! *+,! C$W+),! *+! ,&/,(,'0)%+:! ()'+<?+##+! ,&<! #+! ,+),!

?<$X$)*!*&! ! ,W,'YC+!*+! ,$#(*0<('=! +'! *+! ,$)! +XX(%0%('=D! 7E(C?#(%0'($)!*+,!

X0C(##+,!+,'!?#&,!@&+! [0C0(,!)=%+,,0(<+!*0),! #0!?<(,+!+)!%M0<A+!*+!%+''+!

X<0)A+!*+!?$?&#0'($)D!
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!

W7!0<=XELIDGFPA?!B?!E+?HZDH>?!J<FCL?!B?!ZDIFEE?7!!!

!

FE+,'! &)+! ?<$/#=C0'(@&+! Q! #0! X$(,! %$C?#+.+! +'! *=#(%0'+! 0&,,(! /(+)! 0&!

)(H+0&! *+! #0! ,('&0'($)! *+! #E+)X0)'! +'! *+,! ?0<+)',! @&EQ! %+#&(! *+,!

,?=%(0#(,'+,!*+!#E+)X0)'D!

7+,!+)X0)',!?<(H=,!*+!X0C(##+:!+'!+)!,('&0'($)!*+!*='<+,,+!)=%+,,('+)'!&)+!

0''+)'($)!?#&,!,$&'+)&+!*+,!?$&H$(<,!?&/#(%,D!!

!

c7!2?II?@!BFC=<>L?@!@DH@!<?@@=A<>?@!?G!DC?>!?HZDHG@7!

!

F$C?'+!'+)&!*+!#E&<A+)%+!+'!*+!#E0,?+%'!'<0A(@&+!@&+!<+Hc'!%+''+!,('&0'($):!

(#!,E0A('!*E+.(A+<!*+! #0!,0)'=!+'!*+,!?$&H$(<,!?&/#(%,! #0!?<(,+!*+!C+,&<+,!

)=%+,,0(<+,!?$&<! #0!?<$'+%'($)!*+! #0!CY<+!*(H$<%=+!+'!*+,!+)X0)',!,&<! #+!

?#0)! =%$)$C(@&+! +'! ,$%(0#! 0(),(! @&+! #0!C(,+! +)! ?#0%+! *E&)! ,W,'YC+! *+!

,&<H+(##0)%+!,$%(0#+!*+!#E+)X0)'!H(%'(C+!*&!*(H$<%+D!

!

)!Q"+DJJ<=>M?!U!K?H<?!h!!

!

70! F$CC(,,($)! G0'($)0#+! ,+! ?<=$%%&?+! *+! #0! @&+,'($)! *+! #E=A0#('=! *+,!

%M0)%+,!?$&<!&)!*=H+#$??+C+)'!M&C0()!/0,=!,&<!#E=@&('=D!

70!*&<0/(#('=!*+! '$&'+!0%'($)!*+!*=H+#$??+C+)'!?0,,+!?0<! #E+.+<%(%+!*+,!

*<$(',!,$%($K=%$)$C(@&+,!*+!'$&'+,!#+,!?0<'(+,!?<+)0)'+,!,0),!+)!$%%&#'+<!

0&%&)+D!B+! %+! X0(':! #E0??<$%M+! ]!A+)<+!^! 0??0<0y'! %$CC+! #0! *=C0<%M+! #0!

?#&,! 0??<$?<(=+! ?$&<! &)+! ()'=A<0'($)! ,W,'=C0'(@&+! +'! +XX+%'(H+! *+,!

X+CC+,! *0),! #E+)H(<$))+C+)'! ,$%($K=%$)$C(@&+:! ,0%M0)'! @&+! %+<'0()+,!

*E+)'<+! +##+,:! +)! ?0<'(%&#(+<! %+##+,! H(H0)'! +)! C(#(+&! <&<0#:! ,+! '<$&H+)'!

,$&H+)'!+)!,('&0'($)!*+!C0<A()0#(,0'($)D!!

 61

jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde
Thèse Z. Lattouf, p. 218

jean-noeldarde


jean-noeldarde




7+!%$)%+?'!]!A+)<+!^!(C?#(@&+!#0!?<(,+!+)!%$C?'+!,(C&#'0)=+!*+,!X$)%'($),!

,$%(0#+,!()'=<+,,0)'!#+,!M$CC+,!+'!*+,!X+CC+,!+'!*+!#0!%$C?#=C+)'0<('=!

+)'<+!%+,!X$)%'($),D!

!

7+!,+%'+&<!*+! #E0A<(%&#'&<+!+'!*&!*=H+#$??+C+)'!<&<0#!0!='=! #+!?<+C(+<!Q!

<=0#(,+<!&)!'<0H0(#!!,&<!#+,!C$*0#('=,!*E()'=A<0'($)!*+!%+''+!0??<$%M+!*0),!

#+,! ?$#('(@&+,! +'! ?<$A<0CC+,! *&! ,+%'+&<! +'! %+:! 0X()! *+! <=*&(<+! #+,!

()=A0#('=,! +)'<+! M$CC+,! +'! X+CC+,! +)! C(#(+&! <&<0#! +'! *E()'=A<+<! %+,!

*+<)(Y<+,!*0),!#+!?<$%+,,&,!*+!*=H+#$??+C+)'D!

!

4)!0&'<+!0,?+%'!*+!#0!)$'($)!A+)<+!@&(!%$),'('&+!&)!(),'<&C+)'!?<(H(#=A(=!

*+! %+''+! 0??<$%M+:! <=,(*+! *0),! #0! %$##+%'+! +'! #E0)0#W,+! *+,! ()X$<C0'($),!

,'0'(,'(@&+,D! F+! H$#+'! 0! X0('! #E$/[+'! *E&)+! <=X#+.($)! 0??<$X$)*(+! #$<,! *E&)!

,=C()0(<+!()'+<)0'($)0#!$<A0)(,=!?0<!#+!F-G-";!,&<!#+!*=H+#$??+C+)'!*+!

?<$A<0CC+,!)0'($)0&.!*+!,'0'(,'(@&+,!*&!A+)<+!*0),!#+,!?0W,!0<0/+,D!

!

4)+!+.?=<(+)%+!?#&,!()'=A<0)'+!0!='=!+)'<+?<(,+!?0<!#+!,+%'+&<!%M0<A=!*+!

#0!?$?&#0'($)!H(,0)'!#0!?<(,+!+)!%$C?'+!*+!#0!*(C+),($)!]!A+)<+!^!*0),!#+,!

?$#('(@&+,! +'! #+,! ?<$A<0CC+,! *&! A$&H+<)+C+)'! ?$&<! <+)X$<%+<! #+! ,'0'&'!

,$%(0#:!=%$)$C(@&+!+'!?$#('(@&+!*+,!X+CC+,!0&!)(H+0&!)0'($)0#D!

!

7+!U()(,'Y<+!B=#=A&=!%M0<A=!*+!#0!60C(##+!+'!*+!#0!F$)*('($)!6=C()()+!0!

(),%<('!*0),!,$)!?<$A<0CC+!&)!?<$[+'!*E0??&(!(),'('&'($))+#!%$C?<+)0)'!

?0<C(! ,+,! ?<()%(?+,! *(<+%'+&<,! %+#&(! *+! #E(),'('&'($))0#(,0'($)! *+!

#E0??<$%M+!A+)<+D!!

!

!
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G$)$/,'0)'! #+,! +XX$<',! *=?#$W=,! ?$&<! ()'=A<+<! %+''+! 0??<$%M+! *0),! #+,!

?$#('(@&+,!+'!?<$A<0CC+,!)0'($)0&.:!(#!%$)H(+)'!*+!,$&#(A)+<!@&+!%+##+K%(!

)E+,'! @&+! '<Y,! ?+&:! H$(<+! ?0,! *&! '$&'! ?<(,+! +)! %M0<A+:! +)! <0(,$)! /(+)!

,$&H+)'!*E&)+!%$C?<=M+),($)!()+.0%'+!*+!%+!%$)%+?'!@&(!,+!'<$&H+!<=*&('!

Q! #0! *(C+),($)! ]!X+CC+!^:! C0<A()0#(,0)'! 0(),(! *E0H0)'0A+! #E=#=C+)'!

X=C()()! 0&! #(+&! *+! #E()'=A<+<! ,W,'=C0'(@&+C+)'! *0),! #E+)H(<$))+C+)'!

,$%($K=%$)$C(@&+D!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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)*5i.*4*!0#-'.*!

!

0<=>?@@A@!B?!CDE=<F@DGF=H!B?@!)<=FG@!B?!E+3=II?!

BDH@!E?!>DB<?!B?!E+D>GF=H!B?!ED!1=IIF@@F=H!

&DGF=HDE?!

!

.;!jA?@GF=H@!EFL?@!BF<?>G?I?HG!DAN!D>GFCFGL@!B?!ED!

1=IIF@@F=H!&DGF=HDE?!DA!JEDH!FHG?<H?!!

!

F$)X$<C=C+)'!Q!,+,!C(,,($),:!#0!F$CC(,,($)!G0'($)0#+!,E+,'!?+)%M=+!

0H+%! &)+! ?0<'(%&#(Y<+! 0''+)'($)! ,&<! &)! %+<'0()! )$C/<+! *+! ,('&0'($),!

@&(!0,'<+(A)+)'!Q!&)+!)=%+,,0(<+!H(A(#0)%+!@&0)'!Q!#0!?<$'+%'($)!+'!Q!#0!

?<$C$'($)!*+,!B<$(',!*+!#EI$CC+D!

F+##+,!@&(!,$)'!*=H+#$??=+,!(%(!)+!X$)'!?0,!0/,'<0%'($)!*E0&'<+,!%+)'<+,!

*E()'=<c'!@&(!?<=$%%&?+)'!#E8),'('&'($)!0H+%!#0!CcC+!H(A(#0)%+D!
 

#!Q!0<=G?>GF=H!B?@!)<=FG@!B?!E+3=II?!

!!

S!Q!"D!BLZ?H@?!B?@!B<=FG@!B?@!>FG=k?H@!?G!ED!ILBFDGF=H7!

!

70!C=*(0'($)!%$),(,'+!Q!<+%+H$(<:!='&*(+<!+'!,&(H<+!'$&'+!*+C0)*+!=C0)0)'!

*+! ?+<,$))+,! ?MW,(@&+,! $&! C$<0#+,! @&(! +,'(C+)'! @&E&)+! 0*C()(,'<0'($)!

?&/#(@&+! 0&! )(H+0&! #$%0#! $&! %+)'<0#:! )E0! ?0,! X$)%'($))=! Q! #+&<! =A0<*!

%$)X$<C=C+)'!0&.!<YA#+,!*&!,+<H(%+!?&/#(%D!

!
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S;S;0<FH>FJ?@!BF<?>G?A<@!

!

7+,! ?<()%(?+,! *(<+%'+&<,! *+! #0! C=*(0'($)! ,E0<'(%&#+)'!0&'$&<! *+,! 0.+,!

,&(H0)',!\!

!

 7+! *<$('! *&! %('$W+)! Q! #E()X$<C0'($)! +'! Q! #0! '<0),?0<+)%+! ?0<!

#E0*C()(,'<0'($)D!

 7E0C=#($<0'($)!+'!#0!,(C?#(X(%0'($)!*+,!?<$%=*&<+,!0*C()(,'<0'(H+,D!

 7E0%%+,,(/(#('=:! #E0*0?'0'($)! +'! #0! ,$&?#+,,+! *&! ,+<H(%+! ?&/#(%! +)!

C0'(Y<+!*E0%%&+(#!+'!*+!?<(,+!+)!%M0<A+!*+,!*$#=0)%+,!*+,!%('$W+),D!

!!!!!

S;8;0<=K<DII?!B+D>GF=H!

!

7+!?<$A<0CC+!*E0%'($)!*+!#0!F$CC(,,($)!G0'($)0#+!*0),!#+!*$C0()+!!*+!

#0!C=*(0'($)!,E0<'(%&#+!0&'$&<!*+!\!

!

o 7E=#0/$<0'($)! *E&)! ?<$[+'! *+! '+.'+! *+! <=H(,($)! *+,! *(,?$,('($),!

<=A(,,0)'! #0! F$CC(,,($)! G0'($)0#+! +)! C0'(Y<+! *+! C=*(0'($):!

)$'0CC+)'!!#E0<'(%#+!LP!*+!,$)!<YA#+C+)'!()'=<(+&<!j!

o 7E$<A0)(,0'($)! *E&)+! [$&<)=+! *E='&*+,! +'! *E()X$<C0'($)! ,&<! #0!

C=*(0'($)!0H+%!#+,!,+%'+&<,!%$)%+<)=,D!

o 7E$<A0)(,0'($)!*E&)!,=C()0(<+!C0AM<=/()!0&'$&<!*+!#0!C=*(0'($)!!

o 7E=#0/$<0'($)!*E&)!*=?#(0)'!$&!*E!&)+!)$'+!*E()X$<C0'($)!@&(!?<+)*!

+)! %M0<A+! #+,! @&+,'($),! *+! #0! C=*(0'($):! 0(),(! @&E&)! /&##+'()!

?=<($*(@&+! %$),0%<=! 0&.! *(XX=<+)'+,! 0%'(H('=,! *+! #0! F$CC(,,($)!

G0'($)0#+D!
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o 70! C&#'(?#(%0'($)! *+,! 0%'($),! *E()X$<C0'($)! +'! *+! %$CC&)(%0'($)!

*0),!#+!/&'!*E(),'<&(<+!#+!%('$W+)!,&<!#+,!0%'(H('=,!*+!#0!F$CC(,,($)!

G0'($)0#+D!!!!

!

;0<! 0(##+&<,:! #0! F$CC(,,($)! G0'($)0#+! 0! ?<$%=*=! Q! #E=#0/$<0'($)! *+!

*$%&C+)',!<+#0'(X,!Q!#0!/$))+!?<(,+!+)!%M0<A+!*+,!$?=<0'($),!*+!C=*(0'($)!Q!

,0H$(<!\!

!

K!!Z&(*+!*+!'<0H0(#!*+!#0!C=*(0'($)D!

!

K! B$%&C+)'! ?$<'0)'! <+%+),+C+)'! *+,! ?+<,$))+,! H&#)=<0/#+,! +'!

%$)*('($),!*+!#0!H&#)=<0/(#('=D!

!

8#!0!='=!0<<c'=:!?0<!0(##+&<,:!&)!?#0)!*+!'<0H0(#!?$&<!#E0))=+!LRRr!0H+%!?$&<!

$/[+%'(X! #0! ,+),(/(#(,0'($)! Q! #0! %&#'&<+! *&! ,+<H(%+! ?&/#(%! *0),! #+,!

0*C()(,'<0'($),D!

!

4)+! ,'<0'=A(+! *+! %$CC&)(%0'($)! C(+&.! %(/#=+! *+H<0('! c'<+! C(,+! +)! ?#0%+!

?$&<!?+<C+''<+!*E()X$<C+<!#+,!%('$W+),!+'!*E=H0#&+<!#+,!/+,$(),!+)!?+<,$))+#!

@&0#(X(=! h0,,(,'0)'+,! ,$%(0#+,:! ?,W%M$#$A&+,:! [&<(,'+,! Ni! ,&<! #0! /0,+! *+,!

?<$/#YC+,!,$&#+H=,D!!

!

7E0*C()(,'<0'($)! *$('! c'<+! 0&! ,+<H(%+! *&! %('$W+)j! ,$)! 0%'($)! +'! ,+,!

%$C?='+)%+,!*$(H+)'!,E+.+<%+<!0&!)$C!*+!#E()'=<c'!A=)=<0#D!!!

3<:! #+! %('$W+)! +,'! ?+<*&! *0),! #+! *=*0#+! *+,! ?<$%=*&<+,! #$<,@&E(#! )E+,'! ?0,!

H(%'(C+!*+,!0/&,!%$)%+<)0)'!#+!<+,?+%'!*+!,+,!*<$(',D!

!

!
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S;W;*GAB?!B?@!<?PAlG?@!B?@!>FG=k?H@7!

!

70!F$CC(,,($)!G0'($)0#+!+,'!M0/(#('=+!Q!<+%+H$(<!+'!+.0C()+<!#+,!?#0()'+,!+'!

<+@&c'+,!=C0)0)'!*+!?+<,$))+,!?MW,(@&+,!$&!C$<0#+,D!!

!

!!!!-##+!%$),'('&+!#+!%0*<+!@&(!%$)'<(/&+!Q!#0!?<$'+%'($)!*+,!*<$(',!+'!#(/+<'=,!*+,!

%('$W+),!+'!Q!#0!<=A&#0<('=!*&!X$)%'($))+C+)'!*+,!0*C()(,'<0'($),!?&/#(@&+,D!!

!

7E='&*+!*+,!<=%#0C0'($),!()*(H(*&+##+,!0*<+,,=+,!Q!#0!F$CC(,,($)!G0'($)0#+!

0! ?+<C(,! *+! *<+,,+<! &)! ?$<'<0('! %$)'<0,'=! *&! %('$W+)! ?#0(A)0)'! +'! *+! ,$)!

<0??$<'!0H+%!#E-'0'7!

!

7+!)$C/<+!*+!?#0()'+,!<+f&+,:!,0),!%+,,+!%<$(,,0)':!<=HY#+!#E='0'!*E+,?<('!*+,!

%('$W+),:!C=X(0)',!+)H+<,!#+,!?$&H$(<,!?&/#(%,:!+'!&)+!,('&0'($)!*+!X<0A(#('=!+'!

*+!?<=%0<('=!,$%(0#+D!!

FE+,'! 0(),(! @&+! #0! @&+,'($)! *+,! <0??$<',! +)'<+! #+! %('$W+)! +'! #0! ,?MY<+!

?&/#(@&+! +,'! ?$,=+! 0H+%! #0! )=%+,,('=! *+! <=M0/(#('+<! #+! <a#+! *+! #E-'0'! +'! #0!

%$)X(0)%+!+)!,+,!(),'('&'($),D!

!

70! ,0(,()+! *+! #0! F$CC(,,($)! +,'! ?+<f&+! ?0<! #+! %('$W+)! %$CC+! #E&#'(C+!

<+%$&<,!X0%+!Q!,$)!,+)'(C+)'!*E0/0)*$)D!

!

4)+!?0<'!(C?$<'0)'+!*+!#E0%'(H('=!*+!#0!F$CC(,,($)!G0'($)0#+!%$),(,'+!Q!X0(<+!

*+! #0! ?=*0A$A(+:! ()X$<C0)'! #+,! %('$W+),! *+! #+&<,! *<$(',! +'! *+! #0! ?<$%=*&<+!

#=A0#+!?$&<!#+&<!<+%$&H<+C+)'D!!

!

!

!
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!

-)!+XX+':!(#!0!='=!%$),'0'=!@&+!#+!*<$('!*+!?$<'+<!?#0()'+!?0<!#+!%('$W+):!?$&<!

&)+!C&#'('&*+!*+!<0(,$),!+,'!+)%$<+!C=%$))&:!*E$e!#0!)=%+,,('=!*E$<A0)(,+<!

*+,!0%'(H('=,!*+!%$CC&)(%0'($)!0H+%!#+,!C=*(0,!?$&<!X0(<+!%$))0y'<+!%+!*<$('!

@&(!H(+)'!<+)X$<%+<!#+!*(,?$,('(X!*+!?<$'+%'($)!*+,!B<$(',!*+!#EI$CC+D!

!

"(),(:! #0! F$CC(,,($)! G0'($)0#+! 0! ?<$%=*=! 0&! '<0('+C+)'! *+,! <+@&c'+,!

=C0)0)'! *+,! %('$W+),! ?$<'0)'! ,&<! *+,! ?<$/#YC+,! *+! #$A+C+)':! *+!

*W,X$)%'($))+C+)'! *+! #E0*C()(,'<0'($):! *E0(*+,! ,$%(0#+,:! *+! ?<$%=*&<+,!

[&*(%(0(<+,:!*+!,0)'=!+'!*E+C?#$(D!!

!

B0),! %+! %0*<+:! +'! ,E0A(,,0)'! *+,! *+C0)*+,! *+! #$A+C+)',:! ,0),! %+,,+! +)!

0&AC+)'0'($):! #0! F$CC(,,($)! G0'($)0#+! +,'(C+! @&E(#! 0??0<'(+)'! 0&.!

0&'$<('=,!?&/#(@&+,!*+!<=X#=%M(<!,&<!%+''+!0''+)'+!#=A('(C+!*+,!%('$W+),D!

!

_&<! #E+),+C/#+! *+,! <+@&c'+,:! ,$('! +)H(<$)! rRR:! '<0('=+,! +'! 0*<+,,=+,! 0&.!

*(XX=<+)'+,!0*C()(,'<0'($),!%$)%+<)=+,:!,+&#,!Lp!%0,!$)'!<+f&!&)+!<=?$),+D!!

!

FE+,'! ?$&<@&$(:! #+! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! F$),&#'0'(H+! *+!

;<$C$'($)!+'!*+!;<$'+%'($)!*+,!B<$(',!*+!#EI$CC+!0!,0(,(!U$),(+&<!#+!FM+X!

*&!Z$&H+<)+C+)'!+)!H&+!*+!<+C=*(+<!Q!%+''+!,('&0'($)D!!

!

"(),(:!+)!*0'+!*&!JRlJRlLRRT:! #+,!,+<H(%+,!*&!FM+X!*&!Z$&H+<)+C+)'!$)'!

<0??+#=! 0&.!"*C()(,'<0'($),! #E$/#(A0'($)!*+! <=?$)*<+! Q! '$&'+,! #+,! <+@&c'+,!

@&(!#+&<!,$)'!0*<+,,=+,D!!

!

!

!
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70!<=?0<'('($)!*+,!<+@&c'+,!<+f&+,!,+!?<=,+)'+!%$CC+!,&('!\!
!!!)%4#.&*! !!0%5-1*&'#,*!

!

)%4#.&*! 0%5-1*&'#,*!

n&,'(%+! sPz!

!

7$A+C+)'! Jsz!

_0)'=!! Jrz!

!

BW,X$)%'($))+C+)'!

*+!#E0*C()(,'<0'($)!

JJz!

-C?#$(! Jsz!

!

"(*+,!_$%(0#+,! Sz!

!

-)! ,&/,'0)%+:! #E+.0C+)! *+,! *$#=0)%+,! X0('! 0??0<0y'<+! @&E+##+,! ?$<'+)'!

?<()%(?0#+C+)'! ,&<! #E0/,+)%+! *+! '<0),?0<+)%+:! )$'0CC+)'! #+! <+X&,!

*E()X$<C0'($):! 0(),(! @&+! ,&<! #+,! ()[&,'(%+,:! #+,! 0/&,! *+! ?$&H$(<:! #+,!

?<$%=*&<+,! (),0'(,X0(,0)'+,:! #+,! *(,%<(C()0'($),:! #+,! +<<+&<,! *+! *<$('! +'! #+,!

)=A#(A+)%+,D!

!

7+! ?#&,! A<0)*! )$C/<+! *+! <+@&c'+,! =C0)+)'! *+! %('$W+),! *+,! v(#0W0,!

,&(H0)'+,!\! >+#(10)+:! 3<0):! _(*(! 2+#! "//Y,:! B[+#X0:! n([+#:! U0,%0<0:! 2=%M0<:!

F$),'0)'()+:!"#A+<:!2#(*0:!_='(X:!_V(V*0:!50<X:!5#+C%+)!+'!U$,'0A0)+CD!

!

;0<!0(##+&<,:!#E(),'0##0'($)!*+,!*=#=A0'($),!<=A($)0#+,!+'!#+&<!C(,+!+)!?#0%+!H0!

?+<C+''<+! *+! <=A#+<! +XX(%0%+C+)'! +'! 0H+%! %=#=<('=! &)! A<0)*! )$C/<+! *+!

*$#=0)%+,D!!

!

8!Q!)?@!>=HBFGF=H@!B?!BLG?HGF=H7!

!!!!!!!!!!!!!!

70! F$CC(,,($)! G0'($)0#+! 0! C+)=! &)+! H(,('+! 0&! ,+()! *+! '<+)'+! hsRi!

='0/#(,,+C+)',! ?=)('+)'(0(<+,:! ?$&<! ,k+)@&=<(<! ,&<! #+,! %$)*('($),! *+!
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*='+)'($)!*+!#0!?$?&#0'($)!?=)0#+D!F+''+!H(,('+!,k+,'!*=<$&#=+!*&!JJ!"$u'!0&!

Rs!3%'$/<+!!LRRTD!!!!!!!!!!!!!!!!

!

2(+)! @&+! #k+),+C/#+! ! *+,! ='0/#(,,+C+)',! ?=)('+)'(0(<+! 0('! <+%$&<,! 0&!

,W,'YC+! *+! #0! *='+)'($)! +)! %$CC&):! ='0)'! *$))=! #+,! +.(A+)%+,! #(=+,! Q!

#k()X<0,'<&%'&<+! *+,! ='0/#(,,+C+)',! *+! *='+)'($)! +'! Q! #0! ,&<?$?&#0'($)!

%0<%=<0#+:! (#! 0! ='=! %$),'0'=! &)+! <=+##+! C$'(H0'($)! *+,! ?+<,$))+#,! *+!

#k0*C()(,'<0'($)!?=)('+)'(0(<+!*k0,,&<+<:!+)!X$)%'($)!*+,!C$W+),!*(,?$)(/#+,:!

&)+! H=<('0/#+! 0%'($)! *+! <=0*0?'0'($)! +'! *+! <=(),+<'($)! ,$%(0#+! +'!

?<$X+,,($))+##+!*+,!*='+)&,D!

!!

7+,!%0<+)%+,!+'!0&'<+,!?<$/#YC+,!(C?$<'0)',!%$),'0'=,!,$)'!\!!

!

8;S;!*H!IDGF[<?!B+?NFKAmGL!B?@!E=>DAN!!

7E+)@&c'+!,&<!#+!'+<<0()!0!?+<C(,!*+!<=H=#+<!@&+!#E+.(A&|'=!*+,!#$%0&.!*0),!

#+,@&+#,!,$)'!0XX+%'=+,!#+,!?+<,$))+,!*='+)&+,!<+#YH+)'!*+!*+&.!X0%'+&<,!

+,,+)'(+#,!\! *E&)+! ?0<':! #0! H='&,'=! *+,! #$%0&.! *$)'! %+<'0(),! $)'! ='=!

%$),'<&(',!Q!#E=?$@&+!*+!#0!%$#$)(,0'($)!X<0)f0(,+!*0),!#+!?0W,!+'!0&!X0(/#+!

)$C/<+! *+! %+,! ='0/#(,,+C+)',! +'! *E0&'<+! ?0<'! Q! #0! ,&<?$?&#0'($)!

%0<%=<0#+D!

4)! 0&'<+! =#=C+)'! @&(! %$)'<(/&+! =A0#+C+)'! Q! %+''+! ,&<?$?&#0'($)! +,'! #+!

<+%$&<,!Q!#0!*='+)'($)!?<=H+)'(H+!@&(!*$('!*+C+&<+<!#E+.%+?'($)!+'!)$)!#0!

<YA#+D!!

F$)'<+! %+! <+%$&<,! +.%+,,(X:! #0! F$CC(,,($)!G0'($)0#+! 0!C+)=! *+?&(,! ,0!

%<=0'($)!+)!LRRJ!&)!?#0(*$W+<!()%+,,0)'!+'!<=A&#(+<!0X()!@&+!#+,![&A+,!)+!

,$(+)'! ?#&,! 0C+)=,! Q! &,+<! *E&)+! C0)(Y<+! @&0,(K,W,'=C0'(@&+! *+! %+''+!
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X$<C+!*+!*='+)'($)!@&(!?0<X$(,!)+!,E+.?#(@&+!?0,!?0<!#E(C?$<'0)%+!*+,!X0(',!

<+?<$%M=,!Q!#E()%&#?=D!!

8;8;!*H!IDGF[<?!B?!Z=<IDGF=H!?G!B?!<LLBA>DGF=H!B?@!

J?<@=HH?@!BLG?HA?@7!

"&! %$&<,! *+,! *(XX=<+)'+,! H(,('+,! C+)=+,! ,&<! #+! '+<<0():! #+,! =@&(?+,! *+!

'<0H0(#! *+! #0! F$CC(,,($)! G0'($)0#+! $)'! +&! Q! <+#+H+<! @&+! *+,! ?<$A<Y,!

,(A)(X(%0'(X,!$)'!='=!+)<+A(,'<=,!Q!%+!)(H+0&D!B+,!%+)'0()+,!*+!*='+)&,!$)'!

,&(H(!*+,!%$&<,!*E0??<+)'(,,0A+!+'!*+!X$<C0'($)!?<$X+,,($))+##+!0#$<,!@&+!

?#&,(+&<,!*(10()+,!$)'!X<=@&+)'=!#+,!%#0,,+,!*E+.0C+)!?<=?0<0)'!0&!2-6!

+'!0&!20%!+'!$)'!<=&,,(!#+,!+.0C+),!?<=H&,D!!

B+!'+#,!?<$A<Y,!*+H<0(+)'!c'<+!,$&'+)&,!+'!%$),$#(*=,D!!!

8;W;!*H!IDGF[<?!B?!@AFCF!ILBF>DE!B?@!J?<@=HH?@!BLG?HA?@!

B+! #E0H+&!CcC+! *+,! ?+<,$))+,! *='+)&+,! +'! ()'+<<$A=+,! #$<,! *+,! H(,('+,!

+XX+%'&=+,!*0),! #+,!?<(,$),:!&)+!0C=#($<0'($)!,+),(/#+!*+,!%$)*('($),!+'!

C$*0#('=,! *+! ,&(H(! C=*(%0#! 0! ='=! %$),'0'=+D! F+?+)*0)':! *+! )$C/<+&.!

0,?+%',!%$)'()&+)'!Q!,&,%('+<!&)+!?<=$%%&?0'($)!<=+##+!*+,!*='+)&,!+'!*+!

#E0*C()(,'<0'($)!?=)('+)'(0(<+D!

B+,!(),&XX(,0)%+,!$)'!='=!0(),(!%$),'0'=+,!+)!%+!@&(!%$)%+<)+!#0!?<(,+!+)!

%M0<A+!*+,!*='+)&,!,$&XX<0)'!*+!C0#0*(+,!%M<$)(@&+,D!70!,W,'=C0'(,0'($)!

*+! #0! ?<=,+)%+! *+! %+##&#+,! *+! ,&(H(! +'! *+! ?<(,+! +)! %M0<A+! C=*(%0#+! +'!

?,W%M$,$%(0#+:!/(+)!@&E+)!%$&<,:!A0A)+<0('!Q!c'<+!<+)X$<%=+!?0<!#+!<+%$&<,!

Q!*+,!?+<,$))+#,!,?=%(0#(,=,D!

7+! *$,,(+<! C=*(%0#! *&! *='+)&! +,'! &)+! <=0#('=! *0),! #+,! ='0/#(,,+C+)',!

?=)('+)'(0(<+,!H(,('=,D!F+?+)*0)':!(#!0!='=!<+#+H=!?0<X$(,!#E()*(,?$)(/(#('=!*+!
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C=*(%0C+)',D!_$&H+)'!#0!X0C(##+!*&!*='+)&:!+##+KCcC+!*=C&)(+:!)+!?+&'!

#+,!0%M+'+<!?$&<!#+,!#&(!<+C+''<+!#$<,!*+,!H(,('+,!*+!?0<#$(<D!!

!

W!Q!-LZ=<I?@!?G!DJJEF>DGF=H!B?!ED!ELKF@EDGF=H7!

!
W;S!Q!)<=FG!b!E+FHZ=<IDGF=H!?G!b!ED!>=IIAHF>DGF=H7!!!!!

!

70! #(/+<'=! *E$?()($)! +'! *E+.?<+,,($)! +'! #+! *<$('! *&! %('$W+)! Q! &)+!

()X$<C0'($)!*+!@&0#('=!,$)'!)$)!,+&#+C+)'!<+%$))&,!?0<!#+,!(),'<&C+)',!

()'+<)0'($)0&.!+'!#0!#=A(,#0'($)!)0'($)0#+!C0(,!%$),0%<=,!*0),!#0!?<0'(@&+!

+)!"#A=<(+D!

!

_(! #+!*=/0'!,&<! #0! #(/+<'=!*+! #0!?<+,,+!0!%$))&!%+,!*+<)(Y<+,!0))=+,!&)!

,0&'!@&0#(X(%0'(X:!(#!)E+)!*+C+&<+!?0,!C$(),!@&+!*+,!?<$/#YC+,!,&/,(,'+)'!

+)%$<+:! )$'0CC+)'! %+&.! #(=,! Q! #0! ,'<&%'&<+! %$CC&)(%0'($))+##+! +'!

%$CC+<%(0#+D!!!!!!!

!

!! W;8;!"D!EFX?<GL!B+?NJ<?@@F=H!?G!ED!EFX?<GL!B?!ED!J<?@@?7!

!

70! #(/+<'=! *+! #0! ?<+,,+! ! +,'! #E&)! *+,! ?<()%(?+,! X$)*0C+)'0&.! *+! #0!

*=C$%<0'(+D!F+!?<()%(?+!<+#YH+!*+!#0!#(/+<'=!*E+.?<+,,($)!@&(!+,'!%$),0%<=+!

?0<! #0!B=%#0<0'($)!4)(H+<,+##+!*+,!B<$(',!*+!#EI$CC+!+)!,$)!0<'(%#+!JP!!!

]!5$&'! ()*(H(*&! 0! *<$('! Q! #0! #(/+<'=! *E$?()($)! +'! *E+.?<+,,($):! %+! @&(!

(C?#(@&+! #+! *<$('! *+! )+! ?0,! c'<+! ()@&(='=! ?$&<! ,+,! $?()($),! +'! %+#&(! *+!

%M+<%M+<:!*+!<+%+H$(<!+'!*+!<=?0)*<+:!,0),!%$),(*=<0'($),!*+!X<$)'(Y<+:!#+,!

()X$<C0'($),!+'!#+,!(*=+,!?0<!@&+#@&+!C$W+)!*E+.?<+,,($)!@&+!%+!,$('!^D!!

!

-)!"#A=<(+:!#0!F$),'('&'($)!!+'!#0!#$(!!<+#0'(H+!Q!#E()X$<C0'($)!!%$),0%<+)'!#0!

#(/+<'=! *E$?()($)! +'! #0! #(/+<'=! *+! #0! ?<+,,+D! 70! F$CC(,,($)! G0'($)0#+:!
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?<+)0)'! 0??&(! ,&<! %+,! '+.'+,! 0! +&! Q! ,+! ?<$)$)%+<! ,&<! ! *+,! @&+,'($),!

'$&%M0)'!Q!#E0%'(H('=!*+!#0!?<+,,+D!!

!

"! %+'! +XX+':! ,$)! ?<=,(*+)'! UD! 9,+)'()(! 0! *=%#0<=:! ! Q! ?#&,(+&<,! <+?<(,+,:!!

@&E(#!)EW!0!?0,!*+!*=C$%<0'(+!,0),!?<+,,+!#(/<+!+'!@&E(#!+,'!%$)'<+!#E(*=+!*+!

H$(<! *+,! [$&<)0#(,'+,! +)! ?<(,$)D! 8#! +,'(C+! @&E(#! X0&'! <+H$(<! #+,! '+.'+,!

[&<(*(@&+,! +'! ,&??<(C+<! #E+C?<(,$))+C+)'! ?$&<! #+,! *=#(',! *+! ?<+,,+:!

*E0&'0)'!?#&,!@&E(#!+,'!(C?<$*&%'(X!*E+C?<(,$))+<!*+,![$&<)0#(,'+,D!!

8#! 0! '$&[$&<,! *=X+)*&! #+! *<$(':! ?$&<! #+! [$&<)0#(,'+:! *+! '$&'! *(<+! *0),! #+!

<+,?+%'!!*+,!<YA#+,!*+!#0!*=$)'$#$A(+:!=H('0)'!#0!*(XX0C0'($)!+'!#E(),&#'+D!!

!

;0<!0(##+&<,:!(#!,E+,'!<=[$&(!!*+!#0!*=%(,($)!*&!;<=,(*+)'!*+!#0!>=?&/#(@&+:!

?<(,+!+)!LRRS:!*+!A<0%(+<!#+,![$&<)0#(,'+,:!+)!0XX(<C0)'!@&+!#+!;<=,(*+)'!*+!

#0!>=?&/#(@&+!+,'!%$),%(+)'!@&E(#!)EW!0!?0,!*+!*=C$%<0'(+!,0),!#0!#(/+<'=!+'!

#E()*=?+)*0)%+!*+!#0!?<+,,+D!8#!0!,$&#(A)=!!=A0#+C+)'!@&+!#0!!#(/+<'=!*+!#0!

?<+,,+! +)!"#A=<(+! 0! %$))&!&)+! <=+##+! =H$#&'($)! ! +'! @&+!)$'<+! ?0W,! ?+&'!

0(,=C+)'! c'<+! %$),(*=<=! %$CC+! +.+C?#0(<+:! %$C?0<0'(H+C+)'! 0&.! ?0W,!!

@&(!)$&,!,$)'!,(C(#0(<+,D!!

!

W;W;"D!EFX?<GL!<?EFKF?A@?7!

!

70!'+)*0)%+!%$)'+C?$<0()+!0!&)+!?<$?+),($)!@&0,(K)0'&<+##+!Q!*$))+<!Q!

*+,! X0(',! *+! ,$%(='=:! CcC+! #+,! ?#&,! 0)$*(),:! &)+! X$<'+! %$))$'0'($)!

<+#(A(+&,+D!

G$C/<+&.! ,$)'! %+&.! @&(! ,+! #(H<+)'! Q! *+,! 0%'(H('=,! +'l$&! 0A(,,+C+)',! Q!

H(,=+,! ()0H$&=+,!,$&,!%$&H+<'!*+! ! #E0,?+%'!%&#'&+#!,0%M0)'!@&E(#!?$,,Y*+!

&)!*+A<=!=#+H=!*E0%%+?'0'($)!,$%(0#+D!!

!
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;$&<'0)'! #0! F$),'('&'($)! 0#A=<(+))+! $XX<+! &)! %0*<+! *E+.+<%(%+! '<Y,! %#0(<D!

-##+! ,'(?&#+! @&+! ]!#0! #(/+<'=! *+! %<$W0)%+! +'! #0! #(/+<'=! *E$?()($)! ,$)'!

()H($#0/#+,!^D! -##+! A0<0)'('! #+,! #(/+<'=,! *E+.?<+,,($):! *E0,,$%(0'($)! +'! *+!

<=&)($)D!

-##+! A0<0)'('! ?0<! 0(##+&<,!]!#0! *=X+),+! ()*(H(*&+##+! $&! 0,,$%(0'(H+! *+,!

B<$(',! X$)*0C+)'0&.! *+! #EI$CC+! +'! *+,! #(/+<'=,! ()*(H(*&+##+,! +'!

%$##+%'(H+,!^D!

!

!70!#$(!)$!PRKsJ!*&!O!*=%+C/<+!JPPR!<+#0'(H+!0&.!0,,$%(0'($),:!*='+<C()+!

#+,! C$*0#('=,! *+! %$),'('&'($):! *E$<A0)(,0'($)! +'! *+! X$)%'($))+C+)'! *+,!

0,,$%(0'($),D!-##+!?<=%(,+!#+,!*<$(',!+'!$/#(A0'($),!*+,!C+C/<+,!+'!=)$)%+!

#+,!C+,&<+,!Q!?<+)*<+!+)!%0,!*+!)$)!<+,?+%'!*+!,+,!*(,?$,('($),D!_$)!'('<+!

8}!'<0('+!*+,!*(,?$,('($),!<+#0'(H+,!0&.!0,,$%(0'($),!='<0)AY<+,D!

!

7+,!'+.'+,!<=%+)',!@&(!$)'!='=!?<$C&#A&=,!H(+))+)'!<0??+#+<!0&.!0*+?'+,!

*&! %&#'+! )$)! C&,&#C0)! @&+! #E+.+<%(%+! <+#(A(+&.! +,'! ,$&C(,! Q! &)+!

0&'$<(,0'($)! ?<=0#0/#+! ,+#$)! #+! *=%<+'! +.=%&'(X! *+! [&()! LRRT! ?<(,! +)!

0??#(%0'($)!*+!#0!#$(!*+!C0<,!LRRSD!

!

F+,! C+,&<+,! )$&H+##+,! )+! %$)'<+H(+))+)'! ?0,! 0&.! *(,?$,('($),! *+! #0!

F$),'('&'($)!+'!Q!%+##+,!*+,!%$)H+)'($),! ()'+<)0'($)0#+,D!-##+,!,$)'!?$&<!

/&'!*+!C(+&.!?<$'=A+<!#+,!?<0'(@&0)',!)$)!C&,&#C0),!+'!#+&<,!#(+&.!*&!

%&#'+D!

!

"&! %$&<,! *+! #E0))=+! LRRT:! #+! U()(,'Y<+! *+,! "XX0(<+,! >+#(A(+&,+,! +'! *+,!

v0@X,!0!?<(,!*+,!C+,&<+,!0,,$<'(+,!*+!,0)%'($),!?=)0#+,!,+!<0??$<'0)'!Q!

#E(C?$<'0'($)! X<0&*&#+&,+! *+! ,&??$<',! <+#(A(+&.! )$)! %$)X$<C+,! Q! #0!

<=A#+C+)'0'($)!+'!@&(!$)'!H(,=!CcC+!#+!#(H<+!,0%<=:!#+!_0()'!F$<0)D!
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"! #EM+&<+! $e! #E$)! +)<+A(,'<+! *+,! 0''+()'+,! <=%&<<+)'+,! Q! #E8,#0C! ,$&,!

*(H+<,+,! X$<C+,! h! %0<(%0'&<+,:! *=%#0<0'($),! /#0,?M=C0'$(<+,:! X(#C,:!

?<$,=#W'(,C+Ni:! #+,! 0&'+&<,! *+,! ,&??$<',! +)! @&+,'($):! &,0)'! *+! #E0#(/(!

%&#'&<+#! +'! 0<'(,'(@&+:! )EM=,('+)'! ?0,! Q! ?0<'(%(?+<! Q! #E$<%M+,'<0'($)! *+!

H=<('0/#+,! %0C?0A)+,! *E+)*$%'<()+C+)'! :! *+! H($#+)%+! $&! *E0''+()'+! Q! #0!

,=%&<('=!+'!Q!#E()'=A<('=!)0'($)0#+,D!

!

70!%$)X$<C('=!0&.!#$(,!+'!<YA#+C+)',!*&!?0W,!*E0%%&+(#!$&!*+!<=,(*+)%+!)+!

?$<'+! *$)%! 0''+()'+:! +)! 0&%&)+! C0)(Y<+:! 0&.! B<$(',! *+! #EI$CC+:! #0!

F$),'('&'($)! A0<0)'(,,0)'! Q! %M0%&)! #+! <+,?+%'! *+! ,+,! $?()($),:! *+! ,+,!

%<$W0)%+,!+'!#+!#(/<+!+.+<%(%+!*+,!%&#'+,D!

!

c!;!#X=EFGF=H!B?!ED!J?FH?!B?!I=<G7!

!

8#! ,E0A('! *E&)+! @&+,'($)! @&(! <+H(+)'! %$),'0CC+)'! *0),! #+,! *(,%&,,($),!

+)A0A=+,!0&!,+()!*+,!(),'0)%+,!*+!#0!F$CC(,,($)!G0'($)0#+D!!!

!

7+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!!,0(,('!%M0@&+!$%%0,($)!!@&(!#&(!

+,'!$XX+<'+:!)$'0CC+)'!Q!'<0H+<,!,+,!()'+<H(+b,!0&.!$<A0)+,!*E()X$<C0'($)!

$&! ,+,! *(,%&,,($),! #$<,! *+,! 0&*(+)%+,! 0%%$<*=+,! 0&.! *=#=A0'($),! @&E(#!

<+f$(':!?$&<!?#0(*+<!+)!X0H+&<!*+!#E0/$#('($)!*+!#0!?+()+!*+!C$<'D!8#!+,'(C+!

@&+! %+''+! 0/$#('($)! ,E(C?$,+:! ! %0<! ! 0&%&)+! <0(,$)! H0#0/#+! ! )+! [&,'(X(+! #+!

C0()'(+)!!*+!%+''+!,0)%'($)!%<&+##+!!@&(!)E0![0C0(,!<=*&('!#+,!%<(C+,D!!

!

UD!9,+)'()(!+,'(C+!@&+!#0!?+()+!*+!C$<'!+,'!'$'0#+C+)'!0/,&<*+!!)E0W0)'!!

0&%&)! 0,?+%'! *(,,&0,(XD! ! F+''+! 0/$#('($)! +,'! *E0&'0)'! ?#&,! $??$<'&)+!

@&E0&%&)+! ! +.=%&'($)! *+! #0! ?+()+! *+!C$<'! )E0! ='=! 0??#(@&=+! +)! "#A=<(+!!

*+?&(,!JPPsD!!
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!

-)!'0)'!@&+!*=X+),+&<!*+,!B<$(',!*+! #EI$CC+:! (#! !+,'(C+!@&E(#!+,'!'+C?,!!

*+!?+),+<!,=<(+&,+C+)'!Q!#0!,&??<+,,($)!*+!#0!?+()+!*+!C$<'!*&!,W,'YC+!

[&<(*(@&+!!0#A=<(+)D!F+''+!*=C0<%M+!!+,'!+,,+)'(+##+!Q!#0!%$),'('&'($)!!*E&)!

-'0'!*+!*<$('!+'!Q!#0!<=0#(,0'($)!*&!?<$%+,,&,!*+!<=X$<C+!!*+!#0![&,'(%+:!%+!

@&(! ?+<C+''<0! Q! )$'<+! ?0W,! ! *+! ,E0*0?'+<! 0&.! ,'0)*0<*,! ! *&! *<$('!

()'+<)0'($)0#D!!!

!

"?!0<L@FB?HG!B?!ED!1=IIF@@F=H!&DGF=HDE?!@=AMDFG?!PA?!E+#EKL<F?!@=FG!

E?!J<?IF?<!JDk@!D<DX?!b!DX=EF<!ED!J?FH?!B?!I=<G7!!

!

B0),! %+!*$C0()+:!&)+! A<0)*+!0H0)%=+! ! 0! ='=! +)<+A(,'<=+! 0&!?#0)!*+! #0!

#=A(,#0'($)D!-)!+XX+'!*+?&(,!#0!#$(!)q!RJ!~!RP!!*&!LS![&()!LRRJ!C$*(X(0)'!+'!

%$C?#='0)'!#E$<*$))0)%+!)q!SS!~!JpS!*&!Rr![&()!JPSS!?$<'0)'!%$*+!?=)0#:!

#+!#=A(,#0'+&<!0#A=<(+)!Q!%$)f&!&)!,W,'YC+!*E0/<$A0'($)!@&(!?+<C+''<0('!Q!

C$W+)!'+<C+!&)+!0/<$A0'($)!@&0,(K'$'0#+!*+!%+''+!?+()+D!

!

5$&'!*E0/$<*:! #0! #$(!?<=%('=+!*&!LS![&()!LRRJ:!0!0/<$A=! #0!?+()+!*+!C$<'!

?$&<!#E+,,+)'(+#!*+,!()X<0%'($),!=%$)$C(@&+,!?<=H&+,!?0<!#+!%$*+!?=)0#D!8#!

,E0A('!)$'0CC+)'!*+,!()X<0%'($),!?<=H&+,!?0<!#+,!0<'(%#+,!OJr!Q!OLr!*+!%+!

%$*+:!?0<C(! #+,@&+##+,:! #E()X<0%'($)!*+! ,0/$'0A+! =%$)$C(@&+! ,0)%'($))=+!

?0<!#0!?+()+!*+!C$<'!+'!@&(!0!='=!+##+KCcC+!,&??<(C=+D!!

70! *=C0<%M+! *&! #=A(,#0'+&<! *0),! %+! *$C0()+! 0! ='=! *(%'=+! /(+)!

=H(*+CC+)'! ?0<! #0! '+)*0)%+! A=)=<0#+! %$),(,'0)'! Q! ,$&C+''<+! #0!

#=A(,#0'($)! 0#A=<(+))+! 0&.! ,'0)*0<*,! ()'+<)0'($)0&.:! C0(,! 0&,,(! +'!

,&<'$&'!?0<! #0! '<0),X$<C0'($)!*&!,W,'YC+!=%$)$C(@&+!0#A=<(+)D!-)!+XX+'!

#0!#(/=<0#(,0'($)!*+!#E=%$)$C(+!0#A=<(+))+!)+!,E0%%$CC$*+!?#&,!*E&)!*<$('!

?=)0#!,$%(0#(,'+!0W0)'!&)!%$)'+)&!X$<'+C+)'!(*=$#$A(@&+D!!!
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!

FE+,'!*0),!#+!CcC+!/&'!+'!*0),!#+!CcC+!,+),!@&+!#E+),+C/#+!*+!%+!*<$('!

?=)0#!0!,&/(!&)+!?<$X$)*+!C$*(X(%0'($)D!!

!

"(),(:! )$)! ,+&#+C+)'! #0! ?+()+! *+! C$<'! 0! ='=! ,&??<(C=+! ?$&<! %+! @&(!

%$)%+<)+! '$&'+,! #+,! ()X<0%'($),! Q! %0<0%'Y<+! =%$)$C(@&+:! C0(,! %+,!

*+<)(Y<+,! $)'! %$))&! &)+! 0''=)&0'($)! A=)=<0#+! ?0<! #E+XX+'! *E&)+!

*=?=)0#(,0'($)! +'! *E&)+! %$<<+%'($))0#(,0'($)! +'! CcC+! *E&)+!

*=%$*(X(%0'($)D!!

!

7E+,,+)'(+#! *+,! ()X<0%'($),! <+#+H0)'! ?<=%=*+CC+)'! *&! *$C0()+!

=%$)$C(@&+!+'!?<=H&+,!+,,+)'(+##+C+)'!?0<!#+!%$*+!?=)0#!h0<'D!OJr!Q!OLri!

$)'!='=!()'=A<=+,!Q!&)+!#$(!,?=%(0#+:! #0!#$(!)q!RS!~!RJ!*&!LR!X=H<(+<!LRRS!

<+#0'(H+!Q!#0!?<=H+)'($)!+'!Q!#0!#&''+!%$)'<+!#0!%$<<&?'($)D!

F+''+! #$(!)+!?&)('! #+,! ()X<0%'($),! =%$)$C(@&+,!0(),(! @&+! %+##+,! @&E+##+! 0!

?<=H&+,!0W0)'!'<0('!Q!#0!%$<<&?'($)!0&!,+),!#0<A+!*&!'+<C+:!@&+!*+!?+()+,!

%$<<+%'($))+##+,:!*=C0<%M+!@&(!?+&'!,$&#+H+<!*+,!%<('(@&+,!@&0)'!0&!X$)*D!!!!!!!!

!!!!!!!!!!!!!!!

U0(,! #E0/<$A0'($)! *+! #0! ?+()+! *+!C$<'! )+! ,+! #(C('+! ?0,! &)(@&+C+)'! 0&!

*$C0()+! *+,! ()X<0%'($),! =%$)$C(@&+,D! 70! *=C0<%M+! *&! #=A(,#0'+&<! H(,+!

#E+),+C/#+!*+,!*<$(',!Q!%0<0%'Y<+!?=)0#!Q!@&+#@&+,!<=,+<H+,!?<=,D!!

!

FE+,'! 0(),(! @&+! %+! ?<$%+,,&,! ! *E0/<$A0'($)! *+! #0! ?+()+! *+! C$<'! 0! ='=!

0%%=#=<=! ! Q! '<0H+<,! #0! #$(! )q! RS! ~! Ls! *&! LR! *=%+C/<+! LRRS! ?$<'0)'!

C$*(X(%0'($)!*&!%$*+!?=)0#D!

!
!
!
!
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g!;!!!!"D!JD<GF>FJDGF=H!>FG=k?HH?7!

!
!
70!F$),'('&'($)!0!%$),0%<=!#0!*=%+)'<0#(,0'($)!%$CC+!?<()%(?+!*+!/0,+!*+!

#E$<A0)(,0'($)!0*C()(,'<0'(H+!*&!?0W,!+'!%$)XY<+!0&.!F$##+%'(H('=,!7$%0#+,!

&)!<a#+!*+!?<+C(+<!?#0)D!

!

7E0*C()(,'<0'($)! '+<<('$<(0#+:! +)! '0)'! @&+! %0<<+X$&<! *+! ,W)'MY,+:! *+! ?0<!

,+,!C(,,($),!+'!X$)%'($),!X$)*0C+)'0#+,!*+!,$&H+<0()+'=:!*+!,=%&<('=:!*+!

?<$'+%'($)! +'! *+!*=H+#$??+C+)'! A=)=<0#:! $%%&?+!&)+!?#0%+! +,,+)'(+##+! +'!

*='(+)'! &)+! <+,?$),0/(#('=! ?0<'(%&#(Y<+! *0),! #+! '<0('+C+)'! +'! #0! ?<(,+! +)!

%M0<A+!*+,!?<$/#YC+,!*+,!%('$W+),D!

!

7+,!*<$(',!+'!#(/+<'=,!%$),0%<=,!?0<!#0!F$),'('&'($)!'<$&H+)':!+)!+XX+':!#+&<!

?#+()!+.+<%(%+!0&!)(H+0&!*+,!F$##+%'(H('=,!7$%0#+,D!

!
g&+#!+,'! #+!*+A<=!*E+XX+%'(H('=!*+!%+<'0()+,!*(,?$,('($),!*+,! #$(,!PRKRr!+'!

PRKRP! *&! RT! 0H<(#! JPPR! <+#0'(H+,! <+,?+%'(H+C+)'! Q! #0! %$CC&)+! +'! Q! #0!

b(#0W0�!

7E+,?<('!@&(!,+!*=A0A+!*+!%+,!*+&.!#$(,!)+!%$<<+,?$)*!?#&,!Q! #0!)$&H+##+!

<=0#('=! (,,&+! *&! C&#'(?0<'(,C+! +'! *+! #0! '<0),('($)! H+<,! #E=%$)$C(+! *+!

C0<%M=D!

!

g;S /+DKF@@DHG!BA!>=B?!>=IIAHDE6!!
 
7E0<'(%#+!rO! ,'(?&#+! @&+! ]!7E0,,+C/#=+!?$?&#0(<+! %$CC&)0#+! %$),'('&+! #+!

%0*<+! *E+.?<+,,($)! *+! #0! *=C$%<0'(+! #$%0#+D! -##+! +,'! #E0,,(,+! *+! #0!

*=%+)'<0#(,0'($)! +'! #+! #(+&! *+! ?0<'(%(?0'($)! *&! %('$W+)! Q! #0! A+,'($)! *+,!

0XX0(<+,!?&/#(@&+,!^D!

!
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"!%+!'('<+:!(#!%$)H(+)'!*+!C+''<+!#E0%%+)'!,&<!%+<'0()+,!*(,?$,('($),!@&(:!,(!

+##+,! ,$)'! <+%$)*&('+,! ?0<! #0! ?<$%M0()+! <=H(,($)! *+! #0! #$(:!C=<('+)'! &)+!

0''+)'($)! ?0<'(%&#(Y<+! 0X()! #+&<! <=+##+! 0??#(%0'($)! *0),! #E$?'(@&+! *+! #0!

?<$'+%'($)!+'!*&!<+)X$<%+C+)'!*+,!*<$(',!*+, %('$W+),D!"(),( : 

"+D<GF>E?!Sf6!DEFHLD!W:!,'(?&#+!@&+!]!BY,!#0!%$)H$%0'($)!*+,!C+C/<+,!*+!

#E0,,+C/#=+!?$?&#0(<+!%$CC&)0#+:!#E$<*<+!*&![$&<!*+,!<=&)($),!+,'!0XX(%M=!

Q!#E+)'<=+!*+!#0!,0##+!*+,!*=/0',!0(),(!@&EQ!#E+)*<$('!*+!#E0XX(%M0A+!*+,'()=!Q!

#E+)*<$('!*&!?&/#(%!^D!

"+D<GF>E?!Sd!?<=%(,+!*0),!,$)!DEFHLD!S?<!@&+!]!7+,!,=0)%+,!*+!#E0,,+C/#=+!

?$?&#0(<+!%$CC&)0#+!,$)'!?&/#(@&+,!^D!!

g&0)'! Q! E+DEFHLD! S?<! B?! E+D<GF>E?! 8S6! (#! C+)'($))+! @&+!]!7E+.'<0('! *+! #0!

*=#(/=<0'($)! +,'! 0XX(%M=! Q! #E+)*<$('! *+,'()=! 0&! ?&/#(%! 0&! ,(YA+! *+!

#E",,+C/#=+!;$?&#0(<+!F$CC&)0#+!*0),! #+,!M&('! hri! [$&<,!@&(!,&(H+)'! #0!

,=0)%+!^D!

!

"+D<GF>E?!88!0,,&<+!@&+!]!5$&'+!?+<,$))+:!?MW,(@&+!$&!C$<0#+:!0!#+!*<$('!

*+! %$),&#'+<! ,&<! ?#0%+! #+,! ?<$%Y,KH+</0&.! *+,! *=#(/=<0'($),! *+!

#E0,,+C/#=+! ?$?&#0(<+! %$CC&)0#+! +'! #+,! 0<<c'=,! %$CC&)0&.! +'! *E+)!

?<+)*<+!%$?(+!Q!,+,!X<0(,D!

7+,!,+<H(%+,!%$CC&)0&.!,$)'!'+)&,!*E+.=%&'+<!#0!?<=,+)'+!C+,&<+!^D!

!

F+'!+),+C/#+!*+! <YA#+,:!?+&!$&!?0,!*&! '$&'!0??#(@&=:! <+Hc'!&)+!A<0)*+!

(C?$<'0)%+! +'! *+H<0('! %$))0y'<+! &)+! '<0*&%'($)! <=+##+! Q! '<0H+<,! #+!

'+<<('$(<+!)0'($)0#:!%$),0%<0)'!0(),(!#E+,?<('!+'!#0!?$<'=+!*+!#0!F$),'('&'($)!

+'!*+!#E0<'(%#+!rO!*+!#0!#$(!,&,H(,=+D!

!

7+,!=#&,!%$CC&)0&.!*$(H+)'!<+%$&<(<!Q!'$&'+,!#+,!C+,&<+,!,&,%+?'(/#+,!

*+!,+),(/(#(,+<!#+,!%('$W+),!Q!#0!%$)%<='(,0'($)!*+!%+,!*(,?$,('($),!@&(!,$)'!
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*+! )0'&<+! Q! *$))+<! &)! ,+),! Q! #0! *=C$%<0'(+! ?0<'(%(?0'(H+! #$%0#+:! Q! #0!

/$))+! ()X$<C0'($)! +'! Q! #0! %$CC&)(%0'($)! +XX+%'(H+! +)! *(<+%'($)! *+,!

0*C()(,'<=,D!

!

"!%+'!+XX+':!#0!,$%(='=!%(H(#+!$<A0)(,=+:!?0<!#+!/(0(,!*+,!0,,$%(0'($),!#$%0#+,:!

?$&<<0('!Q!%M0@&+!X$(,!*$))+<!%$<?,!Q!%+!*(,?$,('(X!,(! ()*(,?+),0/#+!Q! #0!

?0<'(%(?0'($)!*+,!%('$W+),!Q!#0!H(+!*+!#0!%('=D!

!

;0<! 0(##+&<,:! E+D<GF>E?! cg:! DEFHLD! W! *(,?$,+! @&+! ]!#E0))&#0'($)! *+,!

*=#(/=<0'($),! 0&.@&+##+,! 0&<0(+)'! ?<(,! ?0<'! #+,!C+C/<+,! *+! #E0,,+C/#=+!

?$?&#0(<+! %$CC&)0#+! ()'=<+,,=,! Q! #E0XX0(<+N?+&'! c'<+! *+C0)*=+! 0&?<Y,!

*+!#0![&<(*(%'($)!%$C?='+)'+!?0<!'$&'+!?+<,$))+!()'=<+,,=+!*0),!&)!*=#0(!

*E&)!C$(,!0?<Y,!#E0XX(%M0A+!^D!

!

4)!'<0H0(#!*+!H&#A0<(,0'($)!,E(C?$,+!%0<!#+,!%('$W+),!)$)!()X$<C=,!)E$)'!

?0,!#0!?$,,(/(#('=!*E+.+<%+<!%+!*<$('D!

!

7+,!*(,?$,('($),!*+,!D<GF>E?@!:S;!:c!?G!:g!0??+##+)'!Q!&)!<+)X$<%+C+)'!

*+,!C$W+),!C(,!$&!Q!C+''<+!Q!#0!*(,?$,('($)!*&!;<=,(*+)'!*+!#E0,,+C/#=+!

?$?&#0(<+!%$CC&)0#+!?$&<!#E+.+<%(%+!*+!,+,!?<=<$A0'(H+,!*+!?$#(%+!+'!?$&<!

0,,&<+<!%$<<+%'+C+)'!#0!,=%&<('=!*+,!?+<,$))+,!+'!*+,!/(+),:!*E0&'0)'!

@&E+##+,!<+)H$(+)'!Q!*+,!C$*0#('=,!Q!*=X()(<!?0<!H$(+!<=A#+C+)'0(<+D!

!

g;8!!/+DKF@@DHG!BA!>=B?!B?!nFEDkD6!

7+,! CcC+,! $/,+<H0'($),! ,$)'! Q! X0(<+! Q! ?<$?$,! *+! #0! ?0<'(%(?0'($)! *+,!

%('$W+),!0&.!<=&)($),!*+!#E",,+C/#=+!;$?&#0(<+!*+!v(#0W0D!

!
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7+,! D<GF>E?@! S:! h,=0)%+,! ?&/#(@&+,i:! 89! h0XX(%M0A+! *+! #E+.'<0('! *+,!

*=#(/=<0'($),i! +'! 8S! h%$),&#'0'($)! ,&<! ?#0%+! *+,! ;D}D! *+,! *=#(/=<0'($),i!

%$C?$<'+)'! #+!CcC+! %$)'+)&! @&+! %+#&(! *+,! 0<'(%#+,! *&! %$*+! %$CC&)0#!

H(,=,!,&?<0D!70!CcC+!?<$?$,('($)!*+!C(,+!+)!o&H<+!+,'!Q!?<=%$)(,+<D!

!

4)+! 0''+)'($)! ?0<'(%&#(Y<+! *$('! c'<+! 0%%$<*=+! Q! E+D<GF>E?! ::! ,+#$)!

#+@&+#!]!7E0,,+C/#=+! ?$?&#0(<+! *+! b(#0W0:! +)! %$)%+<'0'($)! 0H+%! #+,!

0,,+C/#=+,!?$?&#0(<+,!%$CC&)0#+,:!?0<'(%(?+!Q!'$&'+!0%'($)!,$%(0#+!0X()!

*E0,,&<+<!\!

! K#E0(*+!Q!#E+)X0)%+:!

! K#E0(*+!0&.!?+<,$))+,!M0)*(%0?=+,:!

! K#E0(*+!0&.!?+<,$))+,!`A=+,:!

! K#E0(*+!0&.!)=%+,,('+&.!+'!#0!?<(,+!+)!%M0<A+!*+,!,0),K0/<(,!+'!*+,!!

! !0#(=)=,!C+)'0&.!^D!

!!!!!!!

"! #E=A0<*! *+! %+''+! ?$?&#0'($)! H&#)=<0/#+:! *+,! 0[&,'+C+)',! ,E0HY<+)'!

)=%+,,0(<+,!?$&<!#0!%$)%<='(,0'($)!*+!%+,!*(,?$,('($),!+'!?$&<!#+&<!*$))+<!

&)+!<=+##+!?$<'=+D!

!

 B0),!#+!CcC+!$<*<+!*E(*=+,:!(#!+.(,'+!&)!*=%<+'!*+!JPrr!$<A0)(,0)'!

#+,! <+#0'($),! +)'<+! #E0*C()(,'<0'($)! +'! #+,! %('$W+),! @&(! +,'! '$C/=!

<0?(*+C+)'!*0),!#+,!$&/#(+''+,D!!

F+! %$*+! *+! #E0*C()(,'<0'($)! +,'! Q! <+?<+)*<+! ?$&<! ,$)! 0??#(%0'($)!

+XX+%'(H+! %0<:! +)! 0%%=*0)'! 0&.! *<$(',! *+,! 0*C()(,'<=,:! $)! C+'! &)!

'+<C+! 0&.! ,('&0'($),! %$)X#(%'&+##+,! ()M=<+)'+,! 0&! ?$(*,! *+! #0!

/&<+0&%<0'(+!+'!Q!&)!*=X(%('!*+!%$)X(0)%+!?<=[&*(%(0/#+D!

 7+,! )$&H+0&.! '+.'+,! #=A(,#0'(X,! 0))$)%=,! *$(H+)'! ?<=%(,+<!

*0H0)'0A+! #+! <a#+!*=H$#&!0&.! !%$##+%'(H('=,! #$%0#+,!@&0)'!Q! #+&<,!
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C&#'(?#+,! C(,,($),:! +'! +)'<+! 0&'<+,:! +)! C0'(Y<+! *EM0/('0':!

*E=@&(?+C+)',! ,$%($K! %$##+%'(X,:! *E0%'($)! ,$%(0#+:! *E+),+(A)+C+)'!

+'!*+!%&#'&<+:!*EMWA(Y)+:!*+!,0#&/<('=!+'!*E+)H(<$))+C+)'N!

!

f!;!!"LKF@EDGF=H!JLHDE?!?G!K=AC?<HDH>?7!!!!!!!!

!

70! A$&H+<)0)%+! #(=+! 0&.! *$C0()+,! !*+! #0! ?$#('(@&+:! *+! #0! *=C$%<0'(+! +'!

*+,!B<$(',!*+!#EI$CC+:!?$,,Y*+!+)!H=<('=!*+!C&#'(?#+,!*(C+),($),!@&(!,+!

%$C?#Y'+)'! +'! ,+! <+)X$<%+)'D! ! "! '('<+! (##&,'<0'(X:! #+! U=%0)(,C+! "X<(%0()!

*EdH0#&0'($)!?0<!#+,!;0(<,!hU"-;i!%$),0%<+:!?$&<!,0!?0<':!@&0'<+!0,?+%',!

*+!#0!A$&H+<)0)%+!*$)'!'<$(,!,+!<0??$<'+)'!0&.!@&+,'($),!=%$)$C(@&+,:!Q!

,0H$(<!\!!!

K!#0!A$&H+<)0)%+!+'!#0!A+,'($)!=%$)$C(@&+D!

!~!#0!A$&H+<)0)%+!*+,!+)'<+?<(,+,D!

K!#0!A$&H+<)0)%+!+'!#+!*=H+#$??+C+)'!,$%($K=%$)$C(@&+D!

!!

FE+,'! *(<+! #0! ?<=?$)*=<0)%+! *+! #E$<A0)(,0'($)! +'! *+! #0! A+,'($)! *+!

#E=%$)$C(+! *0),! #0! H(,($)! *+! #0! A$&H+<)0)%+! +'! *0),! ,+,! (C?#(%0'($),!

?$,('(H+,!,&<! #+,!B<$(',!*+! #EI$CC+:!+'!)$'0CC+)'!,&<!%+&.!0W0)'! '<0('!

0&.!0,?+%',!=%$)$C(@&+,!+'!,$%(0&.D!!

!

B0),! #+! *<$('! X(#! *+! %+''+! 0,,+<'($):! #E"#A=<(+:! 0! ()'=A<=! %+,! *(XX=<+)',!

?0<0CY'<+,! ! *0),! #+,! <=X$<C+,! @&E+##+! 0! +)A0A=+,! +)! ?<(H(#=A(0)':! ?$&<!

#E+,,+)'(+#:! #E+XX(%0%('=:! #0! '<0),?0<+)%+:! #0! #&''+! %$)'<+! #0! ?0&H<+'=! +'! #0!

%$<<&?'($):! #0!%$)X$<C('=!*+,!)$<C+,!0H+%! #+,!,'0)*0<*,! ()'+<)0'($)0&.!

+'!#0!?<=H+)'($)!%$)'<+!#0!%<(C()0#('=:!+'%DND!

3)!,E0?+<f$('!0#$<,:!Q! '('<+!*E+.+C?#+:!@&E0&!?#0)!*+! #0!?$#('(@&+!?=)0#+:!

%+,!%<('Y<+,!%$<<$/$<+)'!#+,!?<()%(?+,!*+!#0!A$&H+<)0)%+D!
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!

FE+,'! 0(),(! @&+! #+,! <=X$<C+,! +XX+%'&=+,! *0),! %+! *$C0()+:! ,&('+! Q! &)+!

()'+),+! 0%'($)! #=A(,#0'(H+! C+)=+! Q! '<0H+<,! #+,! A<0)*+,! #$(,! ?=)0#+,! *+!

LRRJKLRROKLRRS:!!$)'!+&!*+,!(C?0%',!?$,('(X,!,&<!#+,!B<$(',!*+!#EI$CC+D!!

!

FE+,'!#+!%0,!*+!#0!%$<<+%'($))0#(,0'($)!*+!%+<'0(),!0%'+,!@&(!0!+)'<0y)=!&)+!

*(C()&'($)!*+! #0! *&<=+!*+! #0! *='+)'($)!?<=H+)'(H+! +'! @&(! 0! 0%%$<*=!&)+!

?<($<('=!Q!#0!?<=H+)'($)!?0<!<0??$<'!Q!#0!<=?<+,,($)!h!%XD!7$(!)q!Rp!~!RJ!*&!

RSlRLlLRRp! <+#0'(H+! Q! #0!?<=H+)'($)! +'! Q! #0! #&''+! %$)'<+! #+!/#0)%M(C+)'!

*E0<A+)'! +'! #+! X()0)%+C+)'! *&! '+<<$<(,C+:! $<*$))0)%+! )q! Rp! ~! RS! *&!

LslRrlLRRp!<+#0'(H+!Q!#0!#&''+!%$)'<+!#0!%$)'<+/0)*+:!C$*(X(=+:!#$(!)q!RS!~!

RJ! *&! LRlRLlLRRS! <+#0'(H+! Q! #0! ?<=H+)'($)! +'! Q! #0! #&''+! %$)'<+! #0!

%$<<&?'($)iD!!

!

7E0''=)&0'($)!*+! #0! <=?<+,,($)! %$),=%&'(H+! Q! #E0/<$A0'($)!*+! #0!?+()+!*+!

C$<'! *=[Q! H(,=+! +'! #0! *=?=)0#(,0'($)! *+! %+<'0(),! 0%'+,! ()%<(C()=,!

0&?0<0H0)':!,E(),%<('!*0),!%+''+!?+<,?+%'(H+D!

!

8#! (C?$<'+!*+!?$&<,&(H<+! %+'! +XX$<'!*+!?<$'+%'($)!*+,!B<$(',!*+! #EI$CC+!

?0<!&)+!0*0?'0'($)!?+<C0)+)'+!*+,!'+.'+,!#=A(,#0'(X,!+'!<=A#+C+)'0(<+,D!

!
!

O!Q!0<=I=GF=H!B?@!)<=FG@!B?!E+3=II?7!

 

  B+?&(,! #E(),'0##0'($)! *+! #0! F$CC(,,($)! G0'($)0#+! *+! ;<$'+%'($)! +'! *+!

;<$C$'($)!*+,!B<$(',!*+! #EI$CC+:! #0!@&+,'($)!*+! #E=*&%0'($)!0&.!B<$(',!

*+!#EI$CC+!+'!*+!#0!%$CC&)(%0'($)!0!%$),'('&=:!&)!0.+!?<($<('0(<+!*+!,$)!

?<$A<0CC+!*E0%'($)D!!
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!

-##+! 0! X0('! )$'0CC+)'! *+! #0! %$CC&)(%0'($):! *+! #E()X$<C0'($)! +'! *+! #0!

,+),(/(#(,0'($)! 0&.! B<$(',! *+! #EI$CC+! *+,! 0.+,! +,,+)'(+#,! ?$&<! ,+,!

C&#'(?#+,!()'+<H+)'($),D!!

!

;$&<!<0??+#:!+'!%$)X$<C=C+)'!0&.!C(,,($),!@&+!#&(!%$)XY<+)'!,+,!,'0'&',:!

#0!F$CC(,,($)!G0'($)0#+!0!C+)=!&)!%+<'0()!)$C/<+!*E0%'($),!*&<0)'!,$)!

?<+C(+<! C0)*0':! +'! %E+,'! *0),! #0! %$)'()&('=! *+! ,+,! '<0H0&.! @&+!

,E(),%<(H+)'! ,+,! )$&H+##+,! 0%'($),:! )$'0CC+)'! *0),! #0! ?<$C$'($)! +'! #0!

*(XX&,($)!*+!#0!%&#'&<+!*+,!B<$(',!*+!#EI$CC+!0&!,+()!*+!#0!,$%(='=D!!

!

S!Q!o=A<HL?@!B+LGAB?@6!@LIFHDF<?@!?G!>=HZL<?H>?@7!!!

 
S;S!o=A<HL?!FHG?<HDGF=HDE?!B?!E+?HZDH>?7!

60%+!Q! #0!<+%<&*+,%+)%+! ()@&(='0)'+!*+! #0!H($#+)%+!Q! #E=A0<*!*+,!+)X0)',!

@&(!X$)'!#E$/[+'!*+!<0?':!*E0,,0,,()0':!*+!H($#!+'!*+!C0&H0(,!'<0('+C+)',:!#0!

F$CC(,,($)! G0'($)0#+! ,E+,'! ,0(,(+! *+! #0! @&+,'($)! *+! #0! #&''+! %$)'<+! %+!

?M=)$CY)+! ! *$)'! #E0C?#+&<! <=%+)'+! <+@&(+<'! &)+! 0''+)'($)! '$&'+!

?0<'(%&#(Y<+!*+,!?$&H$(<,!?&/#(%,D!

!

"! %+'! =A0<*:! Q! #E$%%0,($)! *+! #0! %$CC=C$<0'($)! *+! #0! [$&<)=+!

()'+<)0'($)0#+! *+! #E+)X0)%+! #0! F$CC(,,($)! G0'($)0#+! 0! $<A0)(,=! &)+!

[$&<)=+!*E='&*+,!0W0)'!?$&<!'MYC+!]!7E+)X0)'!X0%+!Q!#0!H($#+)%+!^!

!

F+''+! [$&<)=+! ! 0! H&! #0! ?0<'(%(?0'($)! *+! )$C/<+&.! <+?<=,+)'0)',!

*E(),'('&'($),:!*E0,,$%(0'($),!+'!*+!C=*(0,!?&/#(%,!+'!?<(H=,D!!

7E$/[+%'(X!H(,=!='0('!*+!,$<'(<!0H+%!*+,!<+%$CC0)*0'($),!Q!CcC+!*E0(*+<!Q!

?$,+<! #+,! ?<+C(+<,! [0#$),! *E&)+! ,'<0'=A(+! )0'($)0#+! *+! #&''+! %$)'<+! #0!

H($#+)%+!Q!#E=A0<*!*+,!+)X0)',D!
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!

 #EE=>AGF=H!FHG<=BA>GFC?!BA!0<L@FB?HG!B?!ED!1=IIF@@F=H!&DGF=HDE?7!!

!

B0),!,$)!0##$%&'($)!*E$&H+<'&<+:!#+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!

0! <0??+#=! #0! *='+<C()0'($)! +'! #+! *+H$(<! *+! #Ed'0'! Q!C+''<+! +)! ?#0%+! *+,!

C=%0)(,C+,! +'! *+,! #$(,! ,&,%+?'(/#+,! *+! ?<$'=A+<! #+,! +)X0)',! +'! #+,!

0*$#+,%+)',! *+! '$&,! #+,! C0&H0(,! '<0('+C+)',! *$)'! (#,! ?+&H+)'! c'<+!

H(%'(C+,D!G$'<+!?0W,!0!?<(,! #E+)A0A+C+)'!,$#+))+#!*+!<+,?+%'+<! #+,!*<$(',!

@&(! ,$)'! =)$)%=,!*0),! #0! %$)H+)'($)! +'! 0!*=[Q! X$&<)(! 0&!C=%0)(,C+!*+!

#E3G4! hF$C('=! *+,! B<$(',! *+! #E-)X0)'i! *+,! <0??$<',! ?=<($*(@&+,! *$)'! #+!

*+<)(+<!*0'+!*+!,+?'+C/<+!LRRpD!

!

"(),(:! #E+)X0)'! [$&('! *+! )$C/<+&.! *<$(',:! )$'0CC+)'! #+! *<$('! Q! #0!

?<$'+%'($)! *+! ,$)! (*+)'('=! +'! #0! ?<$'+%'($)! %$)'<+! '$&'+! X$<C+! *+!

*(,%<(C()0'($):! #+! *<$('! Q! #0! ?<$'+%'($)! %$)'<+! #+,! C0&H0(,! '<0('+C+)',!

0&,,(!/(+)!?0<!,+,!?0<+)',!@&+!?0<!*+,!'(+<,:! #+!*<$('!%$)'<+!'$&'+!X$<C+!

*E0/0)*$):!*+!)=A#(A+)%+!$&!*E+.?#$('0'($)!+'%DND!

!

8#! X0&'! =A0#+C+)'! )$'+<! @&+! #E"#A=<(+! 0! <0'(X(=! +)! [&(##+'! LRRs! #0! FM0<'+!

"X<(%0()+!*+,!*<$(',!+'!*&!/(+)K!c'<+!*+!#E+)X0)'!*+!JPPR!@&(!<+%$))0y'!&)+!

?$,('($)!?<(H(#=A(=+!Q!#E+)X0)'!0X<(%0()!0&!,+()!*+!#0!X0C(##+!+'!*+!#0!,$%(='=D!!

!

7Ed'0'! 0#A=<(+)! 0! *+?&(,! #E()*=?+)*0)%+! *&! ?0W,:! C(,! *+,! [0#$),! ?$&<!

#E$/,+<H0'($)! *+! #0! ?$#('(@&+! *+! #0! ?<$'+%'($)! *+! #E+)X0)%+:! %+! @&(! #&(! 0!

?+<C(,!*+!C+''<+!+)!?#0%+!&)!*(,?$,('(X!?$&<!?<=,+<H+<!#E()'=<c'!,&?=<(+&<!

*+!#E+)X0)'D!!

!
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"!%+!'('<+:!#E$<*$))0)%+!)qTLKs!*&!JR!X=H<(+<!JPTL!<+#0'(H+!Q!#0!?<$'+%'($)!

*+!#E+)X0)%+!+'!*+!#E0*$#+,%+)%+!H(,+!Q!?<$'=A+<!+'!Q!0,,&<+<!0&!C()+&<!#0!

,=%&<('=:!#0!C$<0#('=!+'!#E=*&%0'($)!#$<,@&+!%+##+,K%(!,$)'!%$C?<$C(,+,!$&!

#$<,@&+! ,+,! %$)*('($),! *E+.(,'+)%+! $&! ,$)! %$C?$<'+C+)'! <(,@&+)'! *+!

?$<'+<!0''+()'+!Q!,$)!0H+)(<D!F+!'+.'+!$<A0)(,+!#E()'+<H+)'($)!*&![&A+!*+,!

C()+&<,! %$CC+! 0%'($)! ,0#&'0(<+! ?$&<! ?<$'=A+<! #E+)X0)'! +)! *0)A+<!

?MW,(@&+!$&!C$<0#D!

!

;0<! 0(##+&<,:! #E$<*$))0)%+! )qTpKSO! *&! LS! ,+?'+C/<+! JPTp! <+#0'(H+! Q! #0!

,0&H+A0<*+! *+! #0! ,0)'=! C$<0#+! *+! #0! [+&)+,,+! +,'! H+)&+! <+)X$<%+<! #+,!

C+,&<+,!*+!?<$'+%'($)!*+!#E+)X0)%+D!!

!

8#!%$)H(+)'!+)X()!*+!,$&#(A)+<!0H+%!X$<%+!@&+!#E+),+C/#+!*+!%+,!C+,&<+,!*+!

?<$'+%'($)!)+!?+&'!c'<+!*&!,+&#!<+,,$<'!*+!#E-'0'D!;$&<!c'<+!+XX(%0%+,:!+##+,!!

)=%+,,('+)'!&)+!C$/(#(,0'($)!+'!*+,!0%'($),!,W)+<A(@&+,!+'!C&#'(X$<C+,!*+!

#0! ?0<'! *+! '$&,! #+,! 0%'+&<,! ,$%(0&.! h(),'('&'($),:! =%$#+:! C$&H+C+)'!

0,,$%(0'(X! +'%DNi! 0&! /=)=X(%+! *+,! +)X0)',! @&(! ,+<$)'! #+,! M$CC+,! *+!

*+C0()D!^!!

!

7+!?<=,(*+)'!*+! #0!F$CC(,,($)!G0'($)0#+!0!C(,!)$'0CC+)'! #E0%%+)'!,&<!

%+<'0()+,! *=X0(##0)%+,! +'! X0(/#+,,+,! *+,! 0%'&+#,! *(,?$,('(X,! @&(:! X0%+! Q! #0!

<+%<&*+,%+)%+! *+! #0! H($#+)%+! Q! #E=A0<*! *+,! +)X0)',:! %$CC+! #+! <0?'! +'! #+!

H($#:!$)'!C$)'<=!#+&<!#(C('+D!

!]5$&,!%+,!*(,?$,('(X,![&<(*(@&+,!<+)X$<%+)'!%+<'+,!#0!?<$'+%'($)!*+!#E+)X0)'!

+'!*+!#E0*$#+,%+)':!C0(,!*+H0)'!!#0!<+%<&*+,%+)%+!*+!#0!H($#+)%+!Q!#E=A0<*!

*+,!+)X0)',!H(%'(C+,!*E+)#YH+C+)',!%$)'<+!<0)f$),K!]!&)!?M=)$CY)+!@&(!

<+#YH+! *&! A<0)*! /0)*('(,C+! +'! @&(! ,+! *=H+#$??+! +)! "#A=<(+K(#! X0&'!
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+)H(,0A+<!*+,!*(,?$,('($),!#=A(,#0'(H+,!,?=%(0#+,!?$&<!#k+)*(A&+<!+'!$/'+)(<!

#0!%$)*0C)0'($)!,=HY<+!*+,!0&'+&<,!*+,!0%'+,!%<(C()+#,D!^!!

!

7+! ?<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0! ?0<! 0(##+&<,! ,$&#(A)=! #0!

)=%+,,('=! 0/,$#&+! *+! C+''<+! +)! ?#0%+! <0?(*+C+)'! *+,! )$&H+0&.!

C=%0)(,C+,!?$&<!#0!?<$'+%'($)!+'!#0!?<(,+!+)!%M0<A+!*+,!+)X0)',D!

!!

!

 #EE=>AGF=H!B?!ED!4FHF@G<?!)LELKAL?!>MD<KL?!B?!ED!2DIFEE?!?G!B?!ED!

1=HBFGF=H!2LIFHFH?7!!

!

70!U()(,'<+!0!=H$@&=!#$<,!*+!,$)!()'+<H+)'($):!#+!?<$[+'!*+!#$(!%$)%+<)0)'!

#0! ?<$'+%'($)! *+! #k+)X0)':! H(,0)'! ]! #k(),'0&<0'($)! *k&)+! (),'0)%+!

%$),&#'0'(H+!,?=%(0#(,=+!*0),! #+!*$C0()+!*+! #0!*=X+),+!*+! #k+)X0)%+!0H+%!

#k(C?#(%0'($)!*+,!*(XX=<+)'+,!?0<'(+,!%$)%+<)=+,!^D!!

!

-##+! 0! 0&,,(! =H$@&=! #+! ?<$[+'! *E&)+! ]!#$(K%0*<+! @&(! <+A<$&?+! '$&'+,! #+,!

0&'<+,! *(,?$,('($),! *=[Q! +.(,'0)'+,! %$C?#='=+! ?0<! *+! )$&H+0&.!

C=%0)(,C+,!*0),!%+!*$C0()+!^D!!

!

-##+!0!()*(@&=:!+)!$&'<+:!!@&+!#0!<+)%$)'<+!%$),'('&+!&)+!$??$<'&)('=!?$&<!

#+,! ,?=%(0#(,'+,! *+,! @&+,'($),! *+! #k+)X0)%+! *E+.0C()+<! #+,! 0,?+%',! *+!

H($#+)%+,!%$)'<+!#k+)X0)'!+'!*+!,$&#(A)+<!#+!<a#+!*+!#0![&,'(%+!+'!#+!?$&H$(<!

*&!C0A(,'<0'!*0),!#0!?<$'+%'($)!*+!%+''+!%0'=A$<(+!*+!#0!,$%(='=D!!

!

8)'+<<$A=+!0&!,&[+'!*&!)$C/<+!*k+)X0)',!H($#+)'=,:! #0!U()(,'<+!0!0XX(<C=!

)+! ?0,! *(,?$,+<! *+! %M(XX<+,! +.0%',! *k+)X0)',! +.?$,=,! Q! #0! H($#+)%+:!
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,(A)0#0)'!'$&'+X$(,:!@&+!*+,!='&*+,!,$)'!+)!%$&<,!0H+%!#+,!0&'<+,!?0<'(+,!

*+!#0!,$%(='=!%(H(#+!?$&<!0''+()*<+!%+'!$/[+%'(XD!^!

 

 1=IIAHF>DGF=H@!?G!#G?EF?<@7!!!

!

 1=IIAHF>DGF=H@!!

F()@!%$CC&)(%0'($),!$)'!='=!?<=,+)'=+,!*&<0)'!%+''+![$&<)=+!*E='&*+!?0<!

*+,! C+C/<+,! *+! #0! F$CC(,,($)! G0'($)0#+! +'! *+,! +.?+<',! H+)0)'! *+!

*(XX=<+)*,!M$<(1$),D!!!

!

 !4)+! %$CC&)(%0'($)! ()'<$*&%'(H+! ,&<! #+! %$)%+?'! *+! #0! H($#+)%+D!

F+''+!%$CC&)(%0'($)!?<=,+)'=+!?0<!&)!C+C/<+!*+! #0!F$CC(,,($)!

G0'($)0#+! +,'! *E$<*<+! A=)=<0#D! -##+! ,+! H+&'! &)+! 0??<$%M+! *+! #0!

?+<%+?'($)!*+!#0!H($#+)%+!@&(!()'+<?+##+!,&<!#+!%$)%+?'!*+,!*<$(',!*+!

#k+)X0)'!+'!!,&<!#0!?#0%+!*+,!+)X0)',!*0),!)$'<+!,$%(='=D!!

!

FE+,'!&)+!*=C0<%M+!@&(! (C?#(@&+! #k+.0C+)!0''+)'(X! *+,! %$)*('($),!*+!

H(+! %$)%<Y'+,! +'! *+! #0! <+?<=,+)'0'($)! @&+! #E$)! ,+! X0('! *+! #k+)X0)'D!

7E0&AC+)'0'($)!()%$)'+,'0/#+!*+!#0!H($#+)%+!h+)X0)',K!+)X0)',:!+)X0)',!

0*&#'+,:!0*&#'+,!+)X0)',:!+)X0)',K!C=*(0,i!'+##+!@&E+##+!+,'!<+X#='=+!?0<!

#+,!,'0'(,'(@&+,!*+,!,+<H(%+,!*+!,=%&<('=!+'!%+&.!*+!#0![&,'(%+:!+.?#(@&+!

0H+%! ?#&,! *E()'+),('=! #E()'=<c'! ?$<'=! Q! %+! *=/0'!! +'! 0&.! ()'+<<$A0'($),!

@&E(#!,&,%('+D!

 

 #0! *+&.(YC+! %$CC&)(%0'($)! 0! ?$<'=! ,&<! #0! H($#+)%+! +)! C(#(+&!

,%$#0(<+D!B0),!%+''+!%$CC&)(%0'($)!$)'!='=!=H$@&=,! #+!?M=)$CY)+!

*+! #0! H($#+)%+! +'! #E0??0<('($)! *+! %+<'0(),! X#=0&.! ,$%(0&.! +)!C(#(+&!
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,%$#0(<+! %$),'('&0)'!&)!?<$/#YC+!@&(! ()@&(Y'+:!*+!?#&,!+)!?#&,:! #0!

%$CC&)0&'=!=*&%0'(H+!*0),!*(XX=<+)',!?0W,!*&!C$)*+D!!

!

UcC+! ,(:! +)! #E0/,+)%+! *E='&*+,! <(A$&<+&,+,! +'! +.M0&,'(H+,:! %+,!

?M=)$CY)+,!<+,'+)'!?+&!%$))&,!%M+1!)$&,:!(#!)E+)!*+C+&<+!?0,!C$(),!

@&E(#,!%$CC+)%+)'!Q!?<+)*<+!*+!#E0C?#+&<!+'!C=<('+)'!@&+!)$&,!#+&<,!

0%%$<*($),!&)+!0''+)'($)!'$&'+!?0<'(%&#(Y<+D!

!

!

 #+! 'MYC+! *+! ]!#E+)X0)%+! C0#'<0('=+:! C0)(X+,'0'($),! %#()(@&+,! +'!

?<$/#YC+!*+!,(A)0#+C+)'!^!0!X0('!#E$/[+'!*E&)+!'<$(,(YC+!()'+<H+)'($):!

?<=,+)'=+!?0<!&)!;<$X+,,+&<!*&!,+<H(%+!*+!C=*+%()+!#=A0#+!*&!FI4!

U&,'0?M0D!!

!

8#! 0! ='=! ()*(@&=! )$'0CC+)'! @&+! #0!C0#'<0('0)%+! *+,! +)X0)',! ?+&'! ,+!

,('&+<! Q! *+&.! )(H+0&.!\! X0C(#(0#!h#+,! ,=H(%+,! '$&%M+)'! #E+)X0)'!

()*(H(*&+##+C+)'!0&!,+()!*+!,0!X0C(##+!@&(!?+&'!%$C?<+)*<+!?#&,(+&<,!

C+C/<+,! +'! %M0%&)! +,'! ,&,%+?'(/#+! *Ec'<+! #E0&'+&<! *+,! H($#+)%+,i! +'!

(),'('&'($))+#!h='0/#(,,+C+)',! ,%$#0(<+,! +'! 0,,(C(#=,! h%<Y%M+,i:! #+,!

X$W+<,! *+! #E+)X0)%+! +'! #+,! %+)'<+,! *+! <==*&%0'($)! ?$&<! C()+&<,! $e!

#E+)X0)'!?$&<<0('!c'<+!H(%'(C+!*+!H($#+)%+,Di!!

!

7+! ?<$X+,,+&<! 0! =H$@&=! #+,! C&#'(?#+,! ,=H(%+,! *$)'! ,$)'! H(%'(C+,! #+,!

+)X0)',:! #+&<,! *(0A)$,'(%,! +'! #+&<,! '<0('+C+)',! C=*(%0&.! +'!

?,W%M$#$A(@&+,D!!

!

8#! 0! C(,! +)! <+#(+X! )$'0CC+)'! #+,! *(XX(%&#'=,! Q! *(0A)$,'(@&+<! #+,! ,=H(%+,!

?,W%M$#$A(@&+,! +)! #E0/,+)%+! *+! ,(A)+,! ?0'+)',D! 8#! ! 0! 0&,,(! +,'(C=!
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)=%+,,0(<+! *+! <+)*<+! $/#(A0'$(<+,! #+! ,(A)0#+C+)'! *+! ,=H(%+,! $&! *+!

?<(H0'($),!Q! #E+)%$)'<+!*+,!C()+&<,!*+!C$(),!*+!Jp!0),!+'! #E()X$<C0'($)!

*+,! 0&'$<('=,! 0*C()(,'<0'(H+,! $&! [&*(%(0(<+,:! ,$&,! ?+()+! *+! ,0)%'($),!

?=)0#+,D!

!

 #0!@&0'<(YC+!()'+<H+)'($)!0!='=!?<=,+)'=+!?0<!&)!%0*<+!*+!#0!BZ_GD!

-##+! 0! ?$<'=! ! ,&<! #+! <a#+! *+,! ,+<H(%+,! *+! ?$#(%+! *0),! #0! ?<(,+! +)!

%M0<A+!*+,!+)X0)',!H(%'(C+,!*+!H($#+)%+D!!

!

70! <+?<=,+)'0)'+! *+! #0!BZ_G! ,E+,'! ?+)%M=+! ,&<! #0! ?<$/#=C0'(@&+! *+! #0!

?<(,+!+)!%M0<A+!*+,!+)X0)',!H(%'(C+,!*+!H($#+)%+!+)!C+''0)'!+)!0H0)'!#+,!

*=X(%(',! +)! C0'(Y<+! *E()X<0,'<&%'&<+,:! *+! C$W+),! M&C0(),! +'! *+!

?+<,$))+#,! @&0#(X(=,D! B+,! %M(XX<+,! <+#0'(X,! Q! #0! H($#+)%+! +.+<%=+! ,&<! #+,!

+)X0)',!$)'!='=,!X$&<)(,D!!!

!

 #0! %()@&(YC+! ()'+<H+)'($)! 0! ?$<'=! ,&<! #0! ?<$'+%'($)! [&<(*(@&+! *+,!

+)X0)',D!-##+!0!='=!?<=,+)'=+!?0<!&)!%0*<+!*&!U()(,'Y<+!*+!#0!n&,'(%+!

@&(!0!=H$@&=!)$'0CC+)'!#0!?<$'+%'($)!*+!#E+)X0)%+!?0<!#+,!'+.'+,!*+!

#$(,:!#+,!0%@&(,!C0(,!0&,,(!#+,!*=X(,!Q!<+#+H+<D!!

!

7+,!*(XX=<+)',!0H0)'K?<$[+',!*+!#$(!?$<'0)'!,&<!%+''+!@&+,'($)!0(),(!@&+!

#+!?<$%+,,&,!C+)0)'!Q! #+&<!0*$?'($)!+'! #0!C0)(Y<+!*+! #+,!%$)%<='(,+<!

$)'!='=,!=A0#+C+)'!'<0('=,!*0),!%+''+!%$CC&)(%0'($)D!

!

 #G?EF?<@!!

!

"?<Y,! #0! ?<=,+)'0'($)! *+,! %$CC&)(%0'($),:! *+&.! 0'+#(+<,! $)'! ='=!

$<A0)(,=,!\! #+! ?<+C(+<! 0! ?$<'=! ,&<! #0! ! ?<=H+)'($)! +'! #0! ?<$'+%'($)! *+!
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#E+)X0)'!X0%+!Q!#0!H($#+)%+:!#+!,+%$)*!,&<!#0!F$)H+)'($)!8)'+<)0'($)0#+!*+,!

B<$(',!*+!#E-)X0)'D!

!!

 "D!!J<LC?HGF=H!?G!ED!J<=G?>GF=H!B?!E+?HZDHG!ZD>?!b!ED!CF=E?H>?7!!

!

!g&+!X0(<+!X0%+!Q!#0!H($#+)%+!%$)'<+!#+,!+)X0)',!�!70!@&+,'($)!<+,'+!?$,=+!

?$&<! #0! ,(C?#+! <0(,$)! @&k&)+! H=<('0/#+! ,'<0'=A(+! H(,0)'! Q! <=*&(<+! #+,!

%0&,+,!X$)*0C+)'0#+,!*+!#0!H($#+)%+!%$)'<+!#E+)X0)%+!+'!#E0*$#+,%+)%+!X0('!

+)%$<+!*=X0&'D!!

!

7+,! 0'+#(+<,! $<A0)(,=,! *&<0)'! %+''+! [$&<)=+! *E='&*+,! $)'! +&! ?$&<! /&'!

[&,'+C+)'! *E0H0)%+<! ,&<! #E=H+)'&0#('=! *E&)! ?<$[+'! *+! ,'<0'=A(+! +)!

%$##0/$<0'($)! 0H+%! '$&'+,! #+,! 0&'$<('=,! %$)%+<)=+,! +'! #+,! ,?=%(0#(,'+,! *+!

#E+)X0)%+D! >=&)(,! *0),! &)! ?<+C(+<! 0'+#(+<:! #+,! ?0<'(%(?0)',! ,+! ,$)'!

?+)%M=,!,&<!#0!@&+,'($)!Q!'<0H+<,!&)!#0<A+!*=/0'!+'!&)!<(%M+!=%M0)A+!*+!

?$()',!*+!H&+D!

 "D!1=HC?HGF=H!.HG?<HDGF=HDE?!B?@!)<=FG@!B?!E+*HZDHG!

!

7E0'+#(+<! 0! ='=! %$),0%<=! Q! &)+! ,+),(/(#(,0'($)! +'! Q! &)+! ()X$<C0'($)! ,&<!

%+<'0(),!0<'(%#+,!=)$)%=,!*0),! ! ]70!%$)H+)'($)! ()'+<)0'($)0#+!*+,!B<$(',!

*+! #E-)X0)'!^! Q! #E0(*+! *+! #0! ?<$[+%'($)! *E&)! X(#C! *$%&C+)'0(<+:! A<`%+! 0&!

%$)%$&<,!*+!#E4)(%+X:!/&<+0&!*E"#A+<:!+)!?<=,+)%+!*E&)!)$C/<+!(C?$<'0)'!

*E+)X0)',!H+)0)'!*+!,+%'+&<,!+'!*+!C(#(+&!*(XX=<+)',D!!

!

7E0'+#(+<!,E+,'!*=<$&#=!+)!*+&.!'+C?,!\!!

!

K+)! ?<+C(+<! #(+&:! #0! ?<$[+%'($)! *&! *$%&C+)'0(<+! %$CC+)'=! +'! ?<=,+)'=!

?0<!&)!0)(C0'+&<!*+!#E4G8F-6!j!!
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K+)! *+&.(YC+! #(+&:! &)! *=/0'! 0H+%! *+,! ,?=%(0#(,'+,:! )$'0CC+)'! *+,!

=*&%0'+&<,!*+!#E=%$#+!*+!X$<C0'($)!*+,!%0*<+,!*+!#0![+&)+,,+!*+!5(.+<0y)+!

@&(!$)'!<=?$)*&!0&.!@&+,'($),!*+,!+)X0)',:!,+!<0??$<'0)'!+,,+)'(+##+C+)'!

0&! %$)%+?'! CcC+! *+! %+''+! F$)H+)'($)! +'! Q! &)! C+(##+&<! =%#0(<0A+! *+,!

*(H+<,!0<'(%#+,!@&E+##+!=)$)%+!!#+!*<$('!Q!#0!H(+:!#+!*<$('!Q!&)!)$C:!#+!*<$('!Q!

#0!,0)'=:!#+!*<$('!Q!#E=*&%0'($):!#+!*<$('!Q!#0!?<$'+%'($)D!!

!

70! ?0<$#+! 0! ='=! *$))=+! 0&.! +)X0)',! +'! 0&.! 0*$#+,%+)',! ()H('=,! Q! %+''+!

?<$[+%'($)!\!!

K!!7+,!C()+&<,!*&!%+)'<+!*+!<==*&%0'($)!*E-#KI0<<0%M!

K!!7+,!=#YH+,!)$)KH$W0)',!*&!%+)'<+!*+!B<0<(0!!

K!!#+,!+)X0)',!,$&<*,KC&+',!*+!#E=%$#+!*+!2+)K"V)$&)!

K!!7+,!=#YH+,!*+,!=%$#+,!?<(C0(<+,!+'!%$##YA+,!!*+!FM=<0A0D!!

!

F+! *=/0'! 0! ?+<C(,! *+! %$))0y'<+! #+! *+A<=! *+! %$C?<=M+),($)! +'! *+!

,+),(/(#(,0'($)! *+,! +)X0)',! %$)%+<)0)'! #+&<,! *<$(',:! )$'0CC+)'! %+&.!

=)$)%=,!*0),!#0!F$)H+)'($)D!8#!<+,,$<'!@&+!#+,!+)X0)',!+'!#+,!0*$#+,%+)',:!

+)! *=?('! *&! C0)@&+! *E()X$<C0'($),! 0&@&+#! (#,! ,$)'! %$)X<$)'=,:!

%$C?<+))+)'!#+!?<()%(?+!CcC+!*+!#+&<,!*<$(',!+'!$)'!C$)'<=!&)+!%+<'0()+!

C0'&<('=! @&0)'! Q! &)+! =*&%0'($)! 0??<$X$)*(+! *0),! %+! ,+),j! *E$e!! #0!

)=%+,,('=!*E&)!?<$A<0CC+!=*&%0'(X!0&!,+()!*+,!=%$#+,!*0),!%+!*$C0()+D!

!

S;8!;!1LELX<DGF=H!BA!gdLIL!DHHFC?<@DF<?!B?!ED!)L>ED<DGF=H!

5HFC?<@?EE?!B?@!)<=FG@!B?!E+3=II?!

!

"! #E(),'0<! *+! #0! %$CC&)0&'=! ()'+<)0'($)0#+:! +'! ,$&,! #+! ?0'<$)0A+! *&!

;<=,(*+)'! *+! #0! >=?&/#(@&+:! ! #0! F$CC(,,($)! G0'($)0#+! F$),&#'0'(H+! *+!

;<$C$'($)! +'! *+! ;<$'+%'($)! *+,! B<$(',! *+! #EI$CC+! 0! $<A0)(,=+! #+! JR!
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*=%+C/<+! LRRT! Q! "#A+<! &)+! [$&<)=+! *E='&*+,! ,&<! #+! 'MYC+! U!0ED>?! B?@!

)<=FG@!B?!E+3=II?!b!ED!EAIF[<?!B?@!<LZ=<I?@!?H!#EKL<F?!h7!!

!

B+!?0<! #0! <(%M+,,+!*+,!*=/0',! +'! #+,! $?()($),! +.?<(C=+,!0&!%$&<,!*+! #0!

<+)%$)'<+:!#0![$&<)=+!0!='=!C0<@&=+!?0<!&)!()'=<c'!!%+<'0()!?$<'=!?0<!#+,!

?0<'(%(?0)',! h&)(H+<,('0(<+,:! <+?<=,+)'0)',! *+,! ?$&H$(<,! ?&/#(%,:!

C$&H+C+)'!0,,$%(0'(X:!C=*(0,!+'%Di!Q!#0!@&+,'($)!*+,!B<$(',!*+!#EI$CC+D!

!

70! ?<=,+)%+! *+! ?#&,(+&<,! <+?<=,+)'0'($),! ! *(?#$C0'(@&+,! 0%%<=*('=+,! Q!

"#A+<! 0! C$)'<=! @&+! #0! @&+,'($)! *+,! B<$(',! *+! #EI$CC+! *+C+&<+! &)+!

?<=$%%&?0'($)!C0[+&<+!*+!#0!%$CC&)0&'=!()'+<)0'($)0#+D!

!

o #EE=>AGF=H! FHG<=BA>GFC?! BA! 0<L@FB?HG! B?! ED! 1=IIF@@F=H!

&DGF=HDE?7!!

!

B0),! ,$)! 0##$%&'($)! ()'<$*&%'(H+:! +'! 0?<Y,! 0H$(<! <0??+#=! #0! )=A0'($)!

0/,$#&+! *+,! B<$(',! *+! #EI$CC+! A=)=<=+! ?0<! #+! ,W,'YC+! %$#$)(0#! *0),!

)$'<+!?0W,:!#+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!0!C(,!#E0%%+)'!,&<!#+,!

+XX$<',! +)'<+?<(,! ?$&<! #E(),'0&<0'($)! ]!*E&)! d'0'! *+! *<$('! *0),! '$&'+!

#E0%%+?'($)! *&! '+<C+! 0X()! *+! ,0'(,X0(<+! 0&.! #=A('(C+,! <+H+)*(%0'($),!

%('$W+))+,! Q! %+! ,&[+':! +'! *+! <+%$)@&=<(<! *0),! #E+,?0%+! ()'+<)0'($)0#! #0!

<+,?+%'0/(#('=!@&(!#&(!+,'!()M=<+)'+!^!!

!

8#! 0! ,&<'$&'! ,$&#(A)=! 0H+%! X$<%+! !@&+! #+,! B<$(',! *+! #EI$CC+! *$(H+)'!

*=?0,,+<! #+! ,'0*+! *&! *(,%$&<,! +'! ()'=A<+<! %+#&(! *+! #0! <=0#('=! Q! #0! X$(,!

%$)%<Y'+!+'!@&$'(*(+))+D!!!

!
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-)!=H$@&0)'! #+,! <0??$<',!0*C()(,'<0'($)! K!0*C()(,'<=,:! (#!0!0XX(<C=! ]!! #0!

)=%+,,('=!0/,$#&+!*+!H$(<!%+,,+<! #+!C=?<(,!*+!#E0*C()(,'<0'($)!! (C/&+!*+!!

,+,! ?<=<$A0'(H+,! +'! *+! ,+,! ?$&H$(<,:! Q! #E=A0<*! *+,! %('$W+),! ,$&%(+&.! *+!

#+&<,!*<$(',!^!

!

!8#! 0! =A0#+C+)'! ()*(@&=! @&+! #+,! B<$(',! *+! #EI$CC+! )=%+,,('+)'! #0!

,0'(,X0%'($)!*+,!*<$(',!,$%(0&.!'+#,!@&+!#E+C?#$(:!#+!#$A+C+)':!#0!,0)'=:!#0!

,%$#0<(,0'($)NN! ]!C(,,($)! Q! #0@&+##+! ,E0''0%M+! #E-'0'! 0H+%! &)+! <0<+!

$?()(`'<+'=:!CcC+!,(!$)!?+&'!<+A<+''+<!@&+!,$&H+)'!#+,!<=,&#'0',!)+!,$)'!

?0,!Q!#0!M0&'+&<!*+,!()H+,'(,,+C+)',!%$),0%<=,!^D!!

!

-)X():! (#!0!0XX(<C=!]!!@&+!,+&#!&)!d'0'! X$<'!+,'!+)!C+,&<+!*+!A0<0)'(<! #+,!

B<$(',!*+!#EI$CC+!+'!*E+)!0,,&<+<!#+!<+,?+%'!^!!

8#!)E0!?0,!C0<@&=!=A0#+C+)'!*E()H('+<! #0!,$%(='=!%(H(#+!Q!,E(C?#(@&+<!*0),!

#0!/0'0(##+!*+,!B<$(',!*+!#EI$CC+D!

!

o 1=IIAHF>DGF=H@!`!

!

 "D!J<?IF[<?!>=IIAHF>DGF=H!?@G!FHGFGAEL?!!U!ED!>=HZ=<IFGL!B?!ED!

ELKF@EDGF=H! HDGF=HDE?! DC?>! E?@! FH@G<AI?HG@! FHG?<HDGF=HDAN! B?!

J<=I=GF=H!?G!B?!J<=G?>GF=H!B?@!)<=FG@!B?!E+3=II?!h7!!

!

F+''+!%$CC&)(%0'($)!0!='=!?<=,+)'=+!?0<!&)+!+.?+<'+!0&!F-B"vD!!

7E()'+<H+)0)'+!0!?<$%=*=!Q!#0!?<=,+)'0'($)!*&!%$C('=!?$&<!#E=#(C()0'($)!*+!

'$&'+,! #+,! X$<C+,! *+! *(,%<(C()0'($)! Q! #E=A0<*! *+,! X+CC+,! (,,&! *+! #0!

%$)H+)'($)!*+,!G0'($),K4)(+,!*+!JPTP!+'!<0'(X(=+!?0<!JrT!d'0',D!!

!!!
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-##+! 0:! +)! $&'<+:! =H$@&=! %+<'0()+,! <=,+<H+,! X$<C&#=+,! ?0<! #E"#A=<(+!

%$)%+<)0)'! #0! %$)H+)'($):! @&E(#! W! 0! #(+&! *+! #+H+<! Q! #E(),'0<! *+! %+##+,!

<+#0'(H+,!Q!#E0<'(%#+!PD!!

!

B=,$<C0(,:!#0!)0'($)0#('=!0#A=<(+))+!!?+&'!c'<+!$%'<$W=+!0&.!+)X0)',!*E&)+!

CY<+!*$)'!!#E=?$&.!+,'!='<0)A+<D!

!

-)! <0??+#0)'! #E=A0#('=! *+,! ,+.+,! %$),0%<=+! ?0<! #0! F$),'('&'($):! +##+! 0!

()H('=!!#+,!?$&H$(<,!?&/#(%,!Q!X0H$<(,+<!#E0%%Y,!*+,!X+CC+,!Q!*+,!?$,'+,!*+!

<+,?$),0/(#('=!?$#('(@&+D!

!

 "D! B?ANF[I?! >=IIAHF>DGF=H! DCDFG! J=A<! GM[I?!`! U!/GDHBD<B@!

FHG?<HDGF=HDAN! ?G! DIXFCDE?H>?! B?@! J<FH>FJ?@! B?@! )<=FG@! B?!

E+3=II?!h7!

!

B0),! %+''+! %$CC&)(%0'($)! ?<=,+)'=+! ?0<! &)+! +),+(A)0)'+! Q! #E-G":! (#! 0!

='=! <0??+#=! )$'0CC+)'! @&+! #0! FM0<'+! 8)'+<)0'($)0#+! *+,! B<$(',! *+!

#EI$CC+!%$C?<+)*!!#0!B=%#0<0'($)!4)(H+<,+##+!*+,!B<$(',!*+!#EI$CC+:!#+!

?0%'+!()'+<)0'($)0#!<+#0'(X!0&.!*<$(',!=%$)$C(@&+,:!,$%(0&.!+'!%&#'&<+#,:!#+!

?0%'+! ()'+<)0'($)0#! <+#0'(X! 0&.! *<$(',! %(H(#,! +'! ?$#('(@&+,! +'! ,+,! *+&.!

?<$'$%$#+,! X0%&#'0'(X,! 0&.@&+#,! H(+))+)'! ,E0[$&'+<! #+,! )$C/<+&,+,!

%$)H+)'($),! %0'=A$<(+##+,! +'! 'M=C0'(@&+,! ,'<&%'&<0)'! #+,! ,'0)*0<*,!

()'+<)0'($)0&.!!*+,!B<$(',!*+!#EI$CC+D!

!

5$&,!%+,!'+.'+,!$)'![$&=!&)!<a#+!(C?$<'0)'!*0),!#E=#0/$<0'($)!*E&)!A<0)*!

)$C/<+! *+! %$),'('&'($),!)0'($)0#+,! +'! *+! #$(,! ()'+<)+,! +)'<0y)0)':! ?$&<!

#+,! d'0',! ?0<'(+,:! #E$/#(A0'($)! #=A0#+! +'! C$<0#+! *+! ?<$C$&H$(<! ! +'! *+!

?<$'=A+<!#+,!B<$(',!*+!#EI$CC+D!
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!

-)!=H$@&0)'!#E0,?+%'!$?=<0'$(<+!*+,!,'0)*0<*,!()'+<)0'($)0&.!<+#0'(X,!0&.!

B<$(',! *+! #EI$CC+:! #E()'+<H+)0)'+! 0! ,$&#+H=! '<$(,! 'W?+,! *+!

@&+,'($))+C+)'!\!!

K #+,!,'0)*0<*,!()'+<)0'($)0&.!,$)'K(#,!/(+)!<+f&,!+'!/(+)!'<0('=,!*0),!

#+,!$<*<+,![&<(*(@&+,!()'+<)+,!�!!

K #0! <=,+<H+! ?<=%=*+)'+! +'! #+,! *(XX(%&#'=,! @&E+##+! ?+&'! +)A+)*<+<!

,&,%('+:! ,0),! )&#! ! *$&'+:! &)! *=/0'! ,&<! #E0??#(%0/(#('=! *+! %+,!

,'0)*0<*,!()'+<)0'($)0&.D!!

K &)+!'<$(,(YC+!'+)*0)%+!,+!C0)(X+,'+!#(=+!0&.!*+&.!?<=%=*+)'+,D!!

7+!/&'!+,,+)'(+#!*+!#E0??#(%0/(#('=!*(<+%'+!*+!%+''+!%$)H+)'($)!+,'!*+!

%$)X(+<!0&.![&A+,!)0'($)0&.!#0!?$,,(/(#('=!+'!#E$/#(A0'($)!*E0??#(@&+<!

#+,!*(,?$,('($),!*E&)!'<0('=!0X()!*+!A0<0)'(<!#+,!*<$(',!@&E(#!%$),0%<+!

+'!@&(!*=,$<C0(,!X$)'!?0<'(+!*&!*<$('!()'+<)+D!

!

 "D!G<=F@F[I?!>=IIAHF>DGF=H!D!J=<GL!@A<!!U!E?!BLC?E=JJ?I?HG!?G!

E?@!)<=FG@!B?!E+3=II?!h7!

!

7+!%M$(.!*&!'MYC+!*+!#0!%$CC&)(%0'($)!?<=,+)'=+!?0<!&)!C+C/<+!*+!#0!

F$CC(,,($)!G0'($)0#+! 0! ='=!C$'(H=!?0<! #+,! <=X$<C+,! (),'('&'($))+##+,! +'!

=%$)$C(@&+,!C+)=+,!+)!"#A=<(+!+'!#+&<!(C?0%'!,&<!#+,!B<$(',!*+!#EI$CC+:!

*E&)+! ?0<':! +'! *E0&'<+! ?0<':! ?0<! #0! <+#0'($)! ='<$('+! @&(! +.(,'+! +)'<+! #+,!

B<$(',!*+!#EI$CC+!+'!#+!*<$('!0&!*=H+#$??+C+)'D!

!

-)!+XX+':!?0<!#0!<=,$#&'($)!)qOJlJLr!*+!*=%+C/<+!JPrS:!#+,!G0'($),K4)(+,!

$)'!<+%$))&!0&.!G0'($),!+'!0&.!()*(H(*&,!#+!*<$('!0&!*=H+#$??+C+)'D!

!
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 "D! B?<HF[<?! >=IIAHF>DGF=H! D! ?A! J=A<! GM[I?!`! U!$L<FGL! \H=H!

@LE?>GFC?]! ?G! oA@GF>?! \H=H! JAHFGFC?]! BDH@! ED! J<=I=GF=H! B?! ED!

1MD<G?!J=A<!ED!0DFN!?G!ED!-L>=H>FEFDGF=H!&DGF=HDE?!h!!

!

B0),! ,$)! ()'<$*&%'($):! #E()'+<H+)0)':! %$),+(##+<! Q! #0! ;<=,(*+)%+! *+! #0!

>=?&/#(@&+j! 0! <0??+#=! @&+! #0!FM0<'+! *+,!G0'($),K4)(+,! 0! %$),0%<=!&)+!

?#0%+!*+!%M$(.!!Q!#0!,=%&<('=!*0),!#+!C$)*+D!!

g&0)'! Q! +##+:! #0! B=%#0<0'($)! 4)(H+<,+##+! *+,! B<$(',! *+! #EI$CC+:! 0!

%$)X(<C=!*0),!,$)!?<=0C/&#+!#E()'+<*=?+)*0)%+!*+!#0!?0(.!+'!*&!<+,?+%'!

*+,!B<$(',!*+!#EI$CC+D!!

!

-)!"#A=<(+:!#0!FM0<'+!?$&<!#0!;0(.!+'!#0!>=%$)%(#(0'($)!G0'($)0#+!0!(),'('&=!

*(XX=<+)',! C=%0)(,C+,! Q! #0! X$(,! *E$<*<+! ?$#('(%$K! [&<(*(@&+! +'! ,$%($K

=%$)$C(@&+! ?$&<! #+! <YA#+C+)'! *+! #0! %<(,+! C&#'(*(C+),($))+##+! ! @&E0!

%$))&+!#+!?0W,D!!

F+,! C=%0)(,C+,! ,E(),%<(H+)'! *0),! &)+! *=C0<%M+! X&'&<(,'+! +'! )$)!

%$)[$)%'&<+##+D!!

!

7E()'+<H+)0)'! 0! '$&'! *E0/$<*! ?<=,+)'=! *+,! *$))=+,! C='M$*$#$A(@&+,!

h?$#('(@&+! *+! #0! %#=C+)%+! ~! %$)%$<*+! %(H(#+! ~! <=%$)%(#(0'($)! )0'($)0#+! ~!

$<*$))0)%+!~!*=%<+',i:!+'!0!+),&('+!=H$@&=!#+,!C$W+),!?$&<!#+!<YA#+C+)'!

*+!#0!%<(,+!h?<$%=*&<+,![&<(*(@&+,K!?<(,+!+)!%M0<A+!*+,!X0C(##+,K!!C+,&<+,!

*E$<*<+!,$%($K!=%$)$C(@&+:!+'%DNiD!!

!

-)X():!(#!0!%$)%#&!@&+!!!!]!#E(*=+!*+!%<=0'($)!*E&)+!]!%$CC(,,($)!!*+![&,'(%+!

+'! *+! H=<('=!^:! Q! #E(),'0<! *+! %+<'0(),! ?0W,! @&(! $)'! %$))&! *+,! %$)X#(',!

()'+<)+,:!)+!?+&'!<(+)!0??$<'+<!0&!<YA#+C+)'!*+!#0!%<(,+:!%$CC+!#E0!,(!/(+)!

*=C$)'<=!#E+.?=<(+)%+!*+!%+,!?0W,!^D!!
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!

8!Q!#AG<?@!D>GFCFGL@!`!

8;S!;!!1=H>=A<@!B?!B?@@FH@!@A<!ED!>=HC?HGF=H!FHG?<HDGF=HDE?!

DAN!B<=FG@!B?!E+?HZDHG7!!

;$&<! %$CC=C$<+<! #0! *0'+! *+! #0! B=%#0<0'($)! 4)(H+<,+##+! *+,! B<$(',! *+!

#EI$CC+:! #0! F$CC(,,($)! G0'($)0#+:! *0),! #+! %0*<+! *+! ,+,! 0%'(H('=,!

<+#0'(H+,!Q!#E=*&%0'($)!0&.!B<$(',!*+!#EI$CC+!+'!Q!! #0!%$CC&)(%0'($):!0!

$<A0)(,=! +)!%$##0/$<0'($)!0H+%! #+!U()(,'Y<+!*+! #Ed*&%0'($):!&)!%$)%$&<,!

*+! *+,,(),! *+,'()=! 0&.! =#YH+,! *+! #E+),+(A)+C+)'! ?<(C0(<+:! C$W+)! +'!

,+%$)*0(<+:! ?$<'0)'! ,&<! #0! F$)H+)'($)! 8)'+<)0'($)0#+! *+,! B<$(',! *+!

#E-)X0)'D!!

!

8;8!;!-LDEF@DGF=H!BA!>DE?HB<F?<!899e!DC?>!B?@!B?@@FH@!

B+?HZDHG@7!

!

7+,! *$&1+! hJLi! *+,,(),! *E+)X0)',! +'! *E0*$#+,%+)',:! ?<(C=,! #$<,! *&!

%$)%$&<,! *+! *+,,(),! $<A0)(,=! Q! #E$%%0,($)! *&! JR! *=%+C/<+! @&(!

%$CC=C$<+!#0!*0'+!0))(H+<,0(<+!*+!#0!B=%#0<0'($)!4)(H+<,+##+!*+,!B<$(',!

*+!#EI$CC+:!$)'!,+<H(!Q!#0!%$)X+%'($)!*&!%0#+)*<(+<!LRRrD!

!

8;W!;!1=A<@!JLBDK=KFPA?!@A<!ED!)L>ED<DGF=H!5HFC?<@?EE?!DAN!

)<=FG@!B?!E+*HZDHG!BDH@!E?@!L>=E?@7!

!

B0),!#0!?+<,?+%'(H+!*+!,+),(/(#(,0'($)!0&.!B<$(',!*+!#EI$CC+!+'!*0),!#+!

/&'!*E()%&#@&+<!&)+!%&#'&<+!+)!#0!C0'(Y<+:!&)!%$&<,!0!='=!*$))=!*0),!#+,!
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=%$#+,! *+,! Or! b(#0W0,:! ,&<! #0! B=%#0<0'($)! 4)(H+<,+##+! *+,! B<$(',! *+!

#EI$CC+!#+!JR!*=%+C/<+!LRRTD!!

U<! 60<$&V! 9,+)'()(:! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! +'! U<!

2+)/$&1(*:! U()(,'<+! *+! #Ed*&%0'($)! G0'($)0#+:! $)'! 0,,(,'=! 0&! %$&<,!

()0&A&<0#:!Q!#E=%$#+!?<(C0(<+!-#!2$,'0)(!*+!20/K-#K3&+*D!

!

W!;!0D<GF>FJDGF=H!B?!ED!1=IIF@@F=H!&DGF=HDE?!DA!EDH>?I?HG!B?!

ED!@G<DGLKF?!HDGF=HDE?!B?!EAGG?!>=HG<?!ED!CF=E?H>?!b!E+LKD<B!B?@!

Z?II?@7!

!

70!F$CC(,,($)!G0'($)0#+! 0! ?0<'(%(?=! Q!B0<!-#! 8C0)+! h-#KU$M0CC0*(0i!

+)! )$H+C/<+! LRRT:! ! 0&! #0)%+C+)'! *+! #0! ,'<0'=A(+! ! )0'($)0#+! *+! #&''+!

%$)'<+! #0! H($#+)%+!Q! #E=A0<*!*+,! X+CC+,! ()('(=+!?0<! #0!U()(,'<+!B=#=A&=+!

%M0<A=+!*+!#0!60C(##+!+'!*+!#0!F$)*('($)!6=C()()+D!!

;#&,(+&<,! C()(,'<+,! +'! ?+<,$))0#('=,! 0#A=<(+))+,:! 0(),(! @&+! *+,!

<+?<=,+)'0)',! *&! C$&H+C+)'! 0,,$%(0'(X:! *+,! %0*<+,! *+,! (),'('&'($),!

)0'($)0#+,!+'!*+,!C=*(0,!$)'!?0<'(%(?=!Q!%+'!(C?$<'0)'!=HY)+C+)'!<+#0'(X!Q!

#0!C(,+!+)!?#0%+!*+!)$&H+0&.!C=%0)(,C+,!?$&<!#&''+<!%$)'<+!#0!H($#+)%+!Q!

#E=A0<*!*+,!X+CC+,D!!

!

c!;!#>GFCFGL@!BA!1?HG<?!B?!B=>AI?HGDGF=H!?G!B?!<?>M?<>M?!B?!

ED!1=IIF@@F=H!&DGF=HDE?7!

!

;0<C(! #+,! ?<()%(?0#+,! 0%'(H('=,! *+! #0! F$CC(,,($)!G0'($)0#+! $&H+<'+,! 0&!

#0<A+! ?&/#(%:! (#! W! 0! #(+&! *+! ,(A)0#+<! %+##+,! *=H+#$??=+,! ?0<! #+! F+)'<+! *+!

*$%&C+)'0'($)! *$)'! #0! %<=0'($)! *0'+! *+! JPPO! ,$&,! #+! C0)*0'! *+! #E+.K

3/,+<H0'$(<+!G0'($)0#!*+,!B<$(',!*+!#EI$CC+!h3GBIiD!
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!

F<==!Q!#E$<(A()+!?$&<!,+<H(<!*+!,'<&%'&<+!*E0??&(!Q!#E0%'(H('=!*+,!C+C/<+,!

*+! #E8),'('&'($)! ?$&<! <+%M+<%M+<! +'! C+''<+! Q! #+&<! *(,?$,('($)! #0!

*$%&C+)'0'($)! ?+<'()+)'+! *0),! #+! *$C0()+! *+,! B<$(',! *+! #EI$CC+:!

#E0&*(+)%+!*&!F+)'<+!,E+,'!'<Y,!<0?(*+C+)'!=#0<A(+!Q!*E0&'<+,!?&/#(%,D!!

!

3&H+<'!'$&,!#+,![$&<,!0&.!%('$W+),!+)!@&c'+!*E()X$<C0'($),:!0&.!='&*(0)',!

+'!0&.!%M+<%M+&<,:!#+!F+)'<+!*+!*$%&C+)'0'($):!0H+%!*+,!C$W+),!?<$?<+,!

?&(,=,!*&!/&*A+'!A=)=<0#!*+!#E+.K3/,+<H0'$(<+:!+'!?0<!#0!,&('+!*+!%+#&(!*+!

#0!F$CC(,,($)!G0'($)0#+:!0!*=H+#$??=!&)+!/(/#($'MY@&+!*+!<=X=<+)%+!*0),!

#+!*$C0()+!*+,!B<$(',!*+! #EI$CC+!@&(!?+&'!c'<+!%$),(*=<=+!%$CC+!&)+!

,'<&%'&<+!&)(@&+!+)!"#A=<(+D!

!

F+''+!/(/#($'MY@&+!%$C?<+)*!0%'&+##+C+)'!\!

!

- #E+,,+)'(+#! *+,! '+.'+,! +'! *+,! <=X=<+)%+,! ,+! <0??$<'0)'! 0&.!

(),'<&C+)',! ()'+<)0'($)0&.!+'!<=A($)0&.!*+,!B<$(',!*+! #EI$CC+:!W!

%$C?<(,!,$&,!#E0)A#+!*+,!*<$(',!%0'=A$<(+#,!h*<$(',!*+!#E+)X0)':!*+!#0!

X+CC+:!*+,!?+<,$))+,!!M0)*(%0?=+,:!N+'%Di:!

!

- &)! +),+C/#+! *+! ?&/#(%0'($),:! h<+H&+,:! $&H<0A+,! +'! +)%W%#$?=*(+,i!

0%@&(,:!,$('!,&<!#+!C0<%M=:!,$('!*0),!#+!%0*<+!*+,!=%M0)A+,!0H+%!*+,!

(),'('&'($),! ()'+<)0'($)0#+,! $&! <=A($)0#+,! @&(! $)'! ?$&<! H$%0'($)!

*E0)(C+<!#0!*=X+),+!+'!#0!?<$C$'($)!*+,!B<$(',!*+!#EI$CC+:!

- &)+! '<Y,! #0<A+! H0<(='=! *+! *$%&C+)',! ?&/#(=,! ,$&,! #E=A(*+! *+! #0!

F$CC(,,($)! *+,! B<$(',! *+! #EI$CC+! *+! #E3G4:! '<0),X$<C=! +)!

F$),+(#!*+,!B<$(',!*+!#EI$CC+D!

!
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-)!<0(,$)!*+!#0!<+#0'(H+!<(%M+,,+!*+!,$)!X$)*!*$%&C+)'0(<+:!#+!F+)'<+!*+!

*$%&C+)'0'($)! 0! 0%@&(,!&)+! <=+##+! +.(,'+)%+! +)! '+<C+,! *+! %$),&#'0'($)!

,?=%(0#(,=+!?0<!&)!A<0)*!)$C/<+!*+!%M+<%M+&<,!+'!*E='&*(0)',D!!

B+! '<Y,!)$C/<+&,+,! 'MY,+,!*+!C0A(,'+<!0(),(!@&+!*+!*$%'$<0',!)E$)'!?&!

c'<+! <=0#(,=+,! @&+! A<`%+! Q! #E0??$<'! *&!F+)'<+! @&(! <+f$(':! %M0@&+! 0))=+:!

?<=,!*+!*+&.!C(##+,!#+%'+&<,D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

70!@&0,(K'$'0#('=!*+,!X$)*,!+,'!()X$<C0'(,=+!0H+%!#+!,W,'YC+!*E+.?#$('0'($)!

{E!_ÄGBI-2!{E!C(,!0&!?$()'!?0<!#+!F->8_5:!+'!&)+!#(A)+!8)'+<)+'!H(+)'!*+!

#&(!c'<+!0''<(/&=+!+)!,+?'+C/<+!LRRTD!

!

"?<Y,! @&+#@&+,! 0))=+,! *E+.(,'+)%+! @&(! $)'! ?+<C(,! *+! %+<)+<! 0H+%!

?<=%(,($)! #+,! /+,$(),! 0&,,(! /(+)! 0&! )(H+0&! ()'+<)+! @&E0&! )(H+0&! *+,!

&'(#(,0'+&<,! ?$'+)'(+#,! h&)(H+<,('=,! +'! 0&'<+,! %+)'<+,! *+! <+%M+<%M+:!

C=*(0,:!%M+<%M+&<,!+'!C(#('0)',!*+,!B<$(',!*+! #EI$CC+:Ni:! #+!F+)'<+!*+!

*$%&C+)'0'($)!0!/+,$()!*Ec'<+!<+)X$<%=!+)!'+<C+,!*+!C$W+),!M&C0(),!+'!

C0'=<(+#,D!

-)! #E='0'! 0%'&+#:! #+,! #$%0&.! +.(A&,! $e! (#! +,'! (),'0##=! +C?c%M+! '$&'!

=#0<A(,,+C+)'!%$M=<+)':! '0)'!*&!?$()'!*+!H&+!*+!,+,!%$##+%'($),!@&+!*+,!

0%'(H('=,!,&,%+?'(/#+,!*Ec'<+!?<(,+,!+)!%M0<A+D!!!!

!!!!

!g!Q!0AXEF>DGF=H@!B?!ED!1=IIF@@F=H!&DGF=HDE?7!!

!

3&'<+! #+,! /<$%M&<+,:! #+,! *=?#(0)',:! 0(),(! @&+! #+,! *(XX=<+)',! <0??$<',!

h<0??$<',! *E='0?+:! ?#0)! )0'($)0#! *+,! B<$(',! *+! #EI$CC+:! <0??$<',!

0))&+#,NDD+'%Di! @&+! #0! F$CC(,,($)! G0'($)0#+! 0! ='0/#(,:! (#! %$)H(+)'! *+!

C$'($))+<! '$&'! ?0<'(%&#(Y<+C+)'! #+,! ?&/#(%0'($),! ?$<'0)',! ,&<! #+,!
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'<0H0&.:!,=C()0(<+,!+'!%$)X=<+)%+,!*+!#0!F$CC(,,($)!G0'($)0#+!@&(!,$)'!

0&!)$C/<+!*+!*+&.D!!

!

70! ?<+C(Y<+! ?&/#(%0'($)! 0! ?$&<! $/[+'! #+,! '<0H0&.! *&! %$##$@&+!

()'+<)0'($)0#!*+!C0<,!LRRs!,&<!U!E+LBA>DGF=H!DAN!)<=FG@!B?!E+3=II?!h:!

#0!*+&.(YC+!0!'<0('!0&.!0%'+,!*&!,=C()0(<+!,&<!U!E?@!)<=FG@!B?!E+3=II?!

?H! #EKL<F?!`! LGDG! B?@! EF?AN! ?G! J?<@J?>GFC?@!h:! '+)&! Q! "#A+<:! +)! [&(##+'!

LRRpD!!

8#! W! 0! #(+&! 0&,,(! *+! ,(A)0#+<! @&+! *E0&'<+,! ?&/#(%0'($),! ,$)'! +)! %$&<,! +'!

?$<'+)'!,&<!*+,!'<0H0&.!+'!='&*+,!*+!#0!F$CC(,,($)!G0'($)0#+D!!

!

1!Q!0=EFGFPA?!B?!>=IIAHF>DGF=H!B?!ED!1=IIF@@F=H!

&DGF=HDE?7!!

!

_E0A(,,0)'! *+! #0! *(XX&,($)! *+,! ()X$<C0'($),! <+#0'(H+,! Q! #0! ,('&0'($)! *+,!

B<$(',!*+!#EI$CC+!+)!"#A=<(+:!#+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!0!

C$)'<=! &)+! A<0)*+! *(,?$)(/(#('=! ?$&<! <=?$)*<+! 0&.! ,$##(%('0'($),! *+,!

$<A0)+,!*+!?<+,,+!+'!0&.!C=*(0,!*&<0)'!#E0))=+!LRRT!+)!#+&<,!0%%$<*0)'!

()'+<H(+b,!+'!*=%#0<0'($),D!

!

;#&,(+&<,! 'MYC+,! $)'! ='=! 0/$<*=,! *0),! %+! %0*<+! +'! #&(! $)'! ?+<C(,!

*E+.?<(C+<!#+,!?$,('($),!*+!#0!F$CC(,,($)!G0'($)0#+!+'!*+!*$))+<!&)!0H(,!

,&<!#+,!@&+,'($),!,$&#+H=+,D!!

!

8#!%$)H(+)'!*+!,(A)0#+<:!+)!?0<'(%&#(+<!#+,!?$()',!,&(H0)',!\!

!

!

!
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S;"D!PA?@GF=H!B?@!BF@JD<A@7!

!

!7+! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0! ,$&'+)&! @&+! #+! %M(XX<+! *+!

TLRR!*(,?0<&,:! X$&<)(!?0<! #0!A+)*0<C+<(+!)0'($)0#+!+,'! #+!?#&,! X(0/#+:!+'!

@&E(#!+,'!*(XX(%(#+!?$&<!#+,!?0<+)',!*+,!H(%'(C+,!*+!%$))0y'<+!#0!H=<('=:!%0<!

*(<+!#0!H=<('=!0&!%0,!?0<!%0,!+,'!(C?$,,(/#+!%$C?'+!'+)&!*&!X0('!@&E(#!)EW!0!

?0,!*E0<%M(H+,!+'!*+!'=C$(A)0A+,!X$)*=,D!!

!

8#!0!X0('!?0<'!*+!<=0??0<('($),!*+!?+<,$))+,!*=%#0<=+,!*(,?0<&+,:!,0),!@&+!

#+&<! <+'$&<! )+! ,$('! ,(A)0#=D! ;0<! 0(##+&<,! (#! 0! [&,'(X(=! #E()'+<*(%'($)! *&!

%$##$@&+! ()'+<)0'($)0#! ,&<! #+,!*(,?0<('($),! X$<%=+,!@&(!*+H0('! ,+! '+)(<! +)!

X=H<(+<!LRRT!Q!"#A+<!0&!C$'(X!*+!#E='0'!*E&<A+)%+!'$&[$&<,!+)!H(A&+&<!@&(!

(C?#(@&+!&)+!0&'$<(,0'($)!*&!U()(,'Y<+!*+! #E8)'=<(+&<!+'!*+,!F$##+%'(H('=,!

7$%0#+,!?$&<!#E$<A0)(,0'($)!*+!'$&'+!<+)%$)'<+!$&!C0)(X+,'0'($)D!

!

8;"D!<L>=H>FEFDGF=H!HDGF=HDE?7!!

!

7+! ;<=,(*+)'! *+! #E8),'('&'($)! 0! 0XX(<C=! @&+! #Ed'0'! 0??#(@&+! Q! #0! #+''<+! +'!

A=)=<+&,+C+)'! '$&,! #+,! +)A0A+C+)',! *+! #0! FM0<'+! ?$&<! #0! ;0(.! +'! #0!

>=%$)%(#(0'($)! G0'($)0#+D! 8#! *$))+! %$CC+! ?<+&H+! #0! <=()'=A<0'($)!

,$%($?<$X+,,($))+##+! *$)'! $)'! /=)=X(%(=! #+,! <+?+)'(,! +'! #+,! '+<<$<(,'+,!

A<0%(=,D!8#!0!X0('!<+C0<@&+<!@&+!#0!<=%$)%(#(0'($)!)0'($)0#+!+,'!&)+!<=&,,('+!

+'! @&+! #0! ?0(.! +'! #0! ,=%&<('=! $)'! ='=! <='0/#(+,:! $&! ,&<! #+! ?$()'! *+! #Ec'<+!

'$'0#+C+)'D!!!

!

!

!

!
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W;"?@!<?J?HGF@!PAF!=HG!<?Y=FHG!E?!IDPAF@7!

!

!7+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!0!C()(C(,=!#+!)$C/<+!*+!%+&.!

@&(!$)'!<+[$()'!#+!C0@&(,!+)!,$&#(A)0)'!@&+!%+!?+'('!)$C/<+!)+!%$),'('&+!

?0,!&)!*0)A+<!+'!@&E(#!)E()X#&+!?0,!,&<!#+!%$&<,!*+,!=H=)+C+)',!+'! #E='0'!

*+!#0!,('&0'($)!+)!A=)=<0#D!

!

c;"?@!J?<@=HH?@!FHG?<HL?@!BDH@!E?!/AB7!

!

!7+!;<=,(*+)'!*+! #0!F$CC(,,($)!G0'($)0#+! 0! ,$&'+)&!@&+! #+!*$,,(+<!*+,!

?+<,$))+,! 0W0)'! ,=[$&<)=! *0),! #+,! %+)'<+,! (C?#0)'=,! *0),! #+! _&*!

?$&<<0('! %$))0y'<+! &)+! ?<(,+! +)! %M0<A+! ?0<! #+,! ?$&H$(<,! ?&/#(%,D! 8#! 0!

0XX(<C=! @&+! #+! *$,,(+<! ='0('! +)! %$&<,! *E+.0C+)! ?0<! #+,! (),'0)%+,!

%$)%+<)=+,!+'!@&E(#!0!X0('!?0<'!*+!#E0??+#!*+,!0)%(+),!()'+<)=,!0&!;<=,(*+)'!

*+!#0!>=?&/#(@&+D!

!

>+#0'(H+C+)'! 0&! <YA#+C+)':! ?#&,(+&<,! C(##(+<,! *+! %0,! *+! H(%'(C+,! *+! #0!

'<0A=*(+!)0'($)0#+!$)'!='=!,$#&'($))=,!+'!+)H(<$)!LLRR!?+<,$))+,!$)'!='=!

#(/=<=+,! *+?&(,! #E+)'<=+! +)! H(A&+&<! *+! #0! FM0<'+! ?$&<! #0! ;0(.! +'! #0!

>=%$)%(#(0'($)!G0'($)0#+D!

!

g;"?!>=B?!B?!ED!ZDIFEE?7!

!

!7+! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! C(#('+! =)+<A(@&+C+)'! ?$&<!

#E0C=#($<0'($)!*&!,$<'! X0('!Q! #0!X+CC+!+)!"#A=<(+!'$&'!+)!,$&#(A)0)'!@&E(#!

)EW!0!?0,!*+!%$)'<0*(%'($)! X<$)'0#+!+)'<+! #0!F$),'('&'($)!@&(!+,'! #+! '+.'+!

X$)*0C+)'0#! +'! #+! %$*+!*+! #0! X0C(##+:! +'! @&E(#! W! 0! #(+&!*+! '+)*<+!*0),! #+!

%$),+),&,!H+<,!&)+!M0<C$)(,0'($)!?#&,!?+<'()+)'+!*+!%+,!*+&.!'+.'+,D!!
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!

f;)<=FG@!B?!E+*HZDHG7!

!

!7+!;<=,(*+)'!*+! #0!F$CC(,,($)!G0'($)0#+!0! (),(,'=!,&<! #+!<a#+!*+! #E=%$#+!

?$&<! ?<=H+)(<! #0! *=#()@&0)%+:! Q! #E$%%0,($)! *+! #0! [$&<)=+! ()'+<)0'($)0#+!

?$&<!#0!?<$'+%'($)!*+!#E+)X0)'!hJ+<![&()!LRRTiD!!

8#! 0! 0XX(<C=! @&+! #0! @&0#('=! *+! #E+),+(A)+C+)'! *(,?+),=! *0),! #E=%$#+!

?&/#(@&+!+,'!+)K!*+fQ!*+,!0''+)'+,!+'!*+,!C$W+),!C(,!Q!*(,?$,('($)!?0<!

#Ed'0'D!!

"/$<*0)'! #0! @&+,'($)! *+! #0! #=A(,#0'($)! 0#A=<(+))+! +)! #0! C0'(Y<+:! #+!

;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0! <+%$))&! @&+! #+! #=A(,#0'+&<!

0#A=<(+)!)E0!?0,!X0(##(:!CcC+!,(!/+0&%$&?!<+,'+!Q!X0(<+!?$&<!A0<0)'(<:!?0<!

#0!#$(:!#0!?<$'+%'($)!*+!#E+)X0)'D!!

F$)%+<)0)'!#+!'<0H0(#!*+,!+)X0)',:!(#!0!0XX(<C=!@&+!#0!#=A(,#0'($)!()'+<*('!#+!

'<0H0(#!*+,!+)X0)',!*+!C$(),!*+!JS!0),:!C0(,!@&+!#0!<=0#('=!+,'!'$&'!0&'<+D!!

!

;0<! 0(##+&<,! #0!F$CC(,,($)!G0'($)0#+! 0! <=0A(! Q! #0! *(,?0<('($)! *+! Ä0%()+!

2$&%M+#$&M:!@&(!0!='=!<+'<$&H=!C$<'!0&!X$)*!*E&)!?&(',:!+)!,$&#(A)0)'!#0!

)=%+,,('=!?$&<!#+,!0&'$<('=,!?&/#(@&+,!%$)%+<)=+,!*+!C+''<+!+)!?#0%+!&)!

C=%0)(,C+! *E0#+<'+! +'! *+! ?<(,+! +)! %M0<A+! <0?(*+! 0X()! *E=H('+<! #0!

<+?<$*&%'($)!*+!'+#,!*<0C+,D!!!!!

!

:;"?!I=AC?I?HG!B?!>=HG?@GDGF=H!B?@!DC=>DG@7!

!

!7+! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0! ()*(@&=! @&+! #+! *(0#$A&+!

$&H+<'! ?0<! #0! %M0)%+##+<(+! 0H+%! #+,! <+?<=,+)'0)',! *+,! 0H$%0',! %$),'('&+!

&)+!0C$<%+!?$&<!'<$&H+<!*+,!,$#&'($),!0&.!?<$/#YC+,!*+!#0!*=X+),+D!!

!
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8#!0!X0('!%0,!*+,!0H0)%=+,!+)<+A(,'<=+,!?0<!#0!<=X$<C+!*+!#0!n&,'(%+!'$&'!+)!

<+%$))0(,,0)'! #E=C+<A+)%+!*E(C?+<X+%'($),!0#=0'$(<+,:!+'!,$&#(A)=!@&+!#+,!

+XX$<',! X$&<)(,! +)! *(<+%'($)! *&! ,'0'&'! *+,!C0A(,'<0',! *$(H+)'! c'<+! ,&(H(,!

?0<! #0! CcC+! ?<=$%%&?0'($)! ?$&<! #E=#0/$<0'($)! *E&)! ,'0'&'! ?$&<! #+,!

0H$%0',!*$)'!#+,!<+H+)*(%0'($),!,$)'!#=A('(C+,D!

!

e;"+LGDG!B?@!)<=FG@!B?!E+3=II?7!!

!

B+!X0f$)!A=)=<0#+:!#+!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+!0!0XX(<C=!,$)!

0??<=%(0'($)!,&<!#0!,('&0'($)!*+,!B<$(',!*+!#EI$CC+!+)!"#A=<(+D!F+##+K%(!0!

%$))&!&)+!)+''+!0C=#($<0'($)!*+?&(,!JPPP:!,$&#(A)0)'!@&+!?#&,!#Ed'0'!+,'!

X$<':!C(+&.!#+,!B<$(',!*+!#EI$CC+!,$)'!A0<0)'(,D!8#!0!C(,!+)!+.+<A&+:!#+,!

?<$A<Y,! +)<+A(,'<=,! *0),! #+,! *$C0()+,! *+! #0! [&,'(%+:! #+! ?#&<0#(,C+!

?$#('(@&+:!#+,!=#+%'($),!+'!#+!%$*+!*+!#0!X0C(##+D!4)!/(#0)!?$,('(X!,0'(,X0(,0)'!

+,'! <+%$))&:!C0(,!*+,! (),&XX(,0)%+,!*+C+&<+)':!)$'0CC+)'! ,&<! #+!?#0)!

,$%($K=%$)$C(@&+:!!

!

d;"+LGDG!B?@!J<F@=H@!?H!#EKL<F?7!

!

7+! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0! <+#+H=! @&+! #+,! %$)*('($),!

C0'=<(+##+,! ,+! ,$)'! )+''+C+)'! 0C=#($<=+,:! C0(,! #+! ?<$/#YC+! *+! #0!

,&<?$?&#0'($)!%0<%=<0#+!,+!?$,+!?$&<!#+,!='0/#(,,+C+)',!?=)('+)'(0(<+,!+)!

<0??+#0)'! @&+! #0! ?$?&#0'($)! +,'! +,'(C=+! Q! @&+#@&+,! pp! RRR! *='+)&,!

h%$)*0C)=,!+'!?#0%=,!+)!*='+)'($)!?<=H+)'(H+iD!

!

!

!
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S9;"D!J?FH?!B?!I=<G7!

!

!5$&'!+)!,+!*=%#0<0)'!X$)%(Y<+C+)'!%$)'<+! #0!?+()+!*+!C$<':! #+!;<=,(*+)'!

*+!#0!F$CC(,,($)!G0'($)0#+!+,'(C+!%+?+)*0)'!@&+!#$<,@&E(#!,E0A('!*+!<0?'!

*E+)X0)'!,&(H(!*+!C+&<'<+:!#0!?+()+!*+!C$<'!?+&'!c'<+!+)H(,0A+0/#+D!!!!

!

SS;"?!G?<<=<F@I?7!

!

!8#! +,'! @&0#(X(=!*+! ]!*+&.(YC+!A=)=<0'($)!^:! %+#&(K! #Q!CcC+!@&(! 0! %$CC(,!

#+,! *+<)(+<,! 0''+)'0,! Q! "#A+<:! 0! X0('! ! <+C0<@&+<! #+! <+,?$),0/#+! *+!

#E8),'('&'($)D! 8#! +,'(C+! @&+! %+! '+<<$<(,C+! +,'! ?#&,! ,$?M(,'(@&=! +'! @&E(#! 0!

%M0)A=! *+! C='M$*+! +'! CcC+! ?<$/0/#+C+)'! *+! %$CC0)*('0(<+,! +)!

,$&#(A)0)'!@&E-#!g0(*0!)E+,'!?0,!&)+!H&+!*+!#E+,?<('D!

!

..!;!jA?@GF=H@!EFL?@!BF<?>G?I?HG!DAN!D>GFCFGL@!B?!ED!

1=IIF@@F=H!&DGF=HDE?!DA!JEDH!?NG?<H?7!!

!

B0),! #+!%0*<+!*+!,+,!C(,,($),!+'!%$)X$<C=C+)'!Q!,+,!,'0'&',!+'!Q! #0!

<=A#+C+)'0'($)! +)! H(A&+&<:! #0! F$CC(,,($)! G0'($)0#+! Q! ='0/#(! &)!

?<$A<0CC+!@&(!'<0*&('!#+,!A<0)*,!0.+,!*+,!0%'(H('=,!X&'&<+,!0&!%$&<,!!

*+!,$)!C0)*0'D!!

!

-)! 0??#(%0'($)! *+! %+! ?<$A<0CC+:! #0! F$CC(,,($)! G0'($)0#+! ,E+,'!

C0)(X+,'=+!*0),!*(H+<,+,!0%'(H('=,:!#+,!&)+,!?$<'0)'!,&<!#0!%$$?=<0'($)!

()'+<)0'($)0#+!0H+%! #+,! (),'('&'($),!+'! #+,!$<A0)(,0'($),!='<0)AY<+,!$&!

()'+<)0'($)0#+,:!!#+,!0&'<+,!<+#0'(H+,!0&.!0&*(+)%+,!0%%$<*=+,!?0<!,$)!
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;<=,(*+)'! 0&.! *=#=A0'($),! ='<0)AY<+,! 0(),(! @&EQ! ,+,! *=%#0<0'($),! Q! #0!

?<+,,+!+'!0&.!C=*(0,!)0'($)0&.D!

!

!

#!;!!1==JL<DGF=H!FHG?<HDGF=HDE?!DC?>!E?@!FH@GFGAGF=H@!?G!E?@!

=<KDHF@DGF=H@!LG<DHK[<?@!=A!FHG?<HDGF=HDE?@7!

!

F+''+!%$$?=<0'($)!+,'!C+)=+!?0<!#0!F$CC(,,($)!G0'($)0#+:!)$'0CC+)'!

?0<! #E()'+<C=*(0(<+! *+! ,+,!C+C/<+,:! Q! '<0H+<,! ,0! ?0<'(%(?0'($)! Q! *+,!

<+)%$)'<+,!()'+<)0'($)0#+,!+)!0%%$<*!0H+%!,0!C(,,($)!+)!#0!C0'(Y<+D!"!

%+! '('<+:! #0! F$CC(,,($)! G0'($)0#+! 0! C0<@&=! ,0! ?<=,+)%+! ,&<! *(H+<,!

'0/#+0&.!+'!+)!*(H+<,!#(+&.D!

!

S!Q!#A!HFC?DA!FHG?<HDGF=HDE7!

!

S;S;!3DAG!1=IIF@@D<FDG!DAN!)<=FG@!B?!E+3=II?!B?!E+%&57!

!

70!F$CC(,,($)!G0'($)0#+! 0! ?<(,! ?0<'! 0&.! '<0H0&.!*+! #0! *+&.(YC+! '0/#+!

<$)*+!()'+<)0'($)0#+!,&<!#+!<a#+!*+,!(),'('&'($),!)0'($)0#+,!*+,!B<$(',!*+!

#EI$CC+! *0),! #0! [&,'(%+! '<0),('($))+##+! @&(! ,E+,'! *=<$&#=+! Q! F0?! 5$b)!!

h"X<(@&+!*&!_&*!i!*&!Ls!0&!LT!G$H+C/<+!LRRTD!

!

7+,!<+?<=,+)'0)',!*+!#0!F$CC(,,($)!G0'($)0#+!$)'!,0(,(!%+''+!$??$<'&)('=!

?$&<!?<=,+)'+<!#E+.?=<(+)%+!C=%$))&+!*+!)$'<+!?0W,:!<+#0'(H+!Q!#0!1MD<G?!

&DGF=HDE?!J=A<!ED!0DFN!?G!ED!-L>=H>FEFDGF=H!&DGF=HDE?7!

!

;0<! 0(##+&<,:! (#! 0! ='=! <+#0'=! #+! <a#+! *+! #0! F$CC(,,($)! G0'($)0#+! +'! #+,!

'<0H0&.!C+)=,!,&<!#+!'+<<0()!<+#0'(X,!b!ED!PA?@GF=H!B?@!BF@JD<A@!+'!*$)'!

 108



#+,!<=,&#'0',!$)'!='=!+.?#$('=,!*0),!#+!%0*<+!*+,!*(,?$,('($),!*+!#0!FM0<'+!

G0'($)0#+!?$&<!#0!;0(.!+'!#0!>=%$)%(#(0'($)!G0'($)0#+D!!

!

S;8!;!0<L@?HGDGF=H!BA!W[I?!<DJJ=<G!JL<F=BFPA?!B?!E+#EKL<F?!

B?CDHG!E?!>=IFGL!B?@!)<=FG@!B?!E+3=II?!\JD>G?!FHG?<HDGF=HDE!

<?EDGFZ!DAN!B<=FG@!>FCFE@!?G!J=EFGFPA?@]7!

!

70!F$CC(,,($)!G0'($)0#+!0!='=!<+?<=,+)'=+!0&!,+()!*&!A<$&?+!*+!'<0H0(#!

C&#'(,+%'$<(+#! @&(! 0! ?<=?0<=! #+! '<$(,(YC+! <0??$<'! ?=<($*(@&+! *+! #E"#A=<(+!

%$)%+<)0)'!#+!?0%'+!()'+<)0'($)0#!<+#0'(X!0&.!*<$(',!%(H(#,!+'!?$#('(@&+,D!

!

B+&.!*=#=A&=,!*+!#0!F$CC(,,($)!G0'($)0#+!$)'!0,,(,'=!Q!#0!?<=,+)'0'($)!

*&!<0??$<'!!?=<($*(@&+!*+H0)'!#+!%$C('=!*+,!B<$(',!*+!#EI$CC+!*&!Ls!0&!

LO!$%'$/<+!LRRT!Q!Z+)YH+D!

!

B0),!&)+!*=%#0<0'($)!#(C()0(<+:!*+H0)'!#+!%$C('=!%$C?$,=!*+!*(.!M&('!hJri!

+.?+<',! ()*=?+)*0)',:! ?<=,(*=! ?0<! U<! >0?M0Å#! >(H0,! ;$,0*0,:! #+!

>+?<=,+)'0)'! *&! Z$&H+<)+C+)'! 0! C(,! #E0%%+)'! ,&<! #+,! ?<()%(?0#+,!

<=0#(,0'($),!*0),! #+!*$C0()+!*+,!B<$(',!*+! #EI$CC+!+)<+A(,'<=+,!*+?&(,!

#E+.0C+)!*&!*+&.(YC+!<0??$<'!+)!JPPrD!

!

8#!0!=A0#+C+)'!=H$@&=!!#+,!*=X(,!@&(!,+!?$,+)'!Q!#E"#A=<(+!+'!#0!*(,?$)(/(#('=!

+.?<(C=+! ?0<! #+! Z$&H+<)+C+)'! 0#A=<(+)! Q! ?$&<,&(H<+! #+! *(0#$A&+! +'! #0!

%$$?=<0'($)! 0H+%! #+,! C=%0)(,C+,! $)&,(+),! *+,! B<$(',! *+! #EI$CC+! +)!

A=)=<0#!+'!0H+%!#+!%$C('=!*+,!B<$(',!*+!#EI$CC+:!+)!?0<'(%&#(+<D!

!

F+''+! *=%#0<0'($)! *&! FM+X! *+! )$'<+! C(,,($)! ?+<C0)+)'+! Q! Z+)YH+! ,+!

H$&#0('!=A0#+C+)'!&)+!<=?$),+!0&.!H()A'!,+?'! hLTi!@&+,'($),!@&(!$)'!='=!
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'<0),C(,+,! +)! "$u'! LRRT:! ?0<! #+! F$C('=! *+,! B<$(',! *+! #EI$CC+:! 0&!

Z$&H+<)+C+)'!0#A=<(+)!@&(!0!<=?$)*&!#+!Rs!$%'$/<+!LRRTD!

!

;0<C(!#+,!?<()%(?0&.!'MYC+,!0W0)'!X0('!#E$/[+'!*E+.0C+)!?0<'(%&#(+<!?0<!#+!

F$C('=:!$)!?+&'!)$'+<!\!

!

- #+,! @&+,'($),! *+! #0! ?<=H0#+)%+! *&! ?0%'+! ()'+<)0'($)0#! <+#0'(X! 0&.!

*<$(',!%(H(#,!+'!?$#('(@&+,!,&<!#0!#=A(,#0'($)!0#A=<(+))+!j!

- #0!FM0<'+!?$&<!#0!;0(.!+'!#0!>=%$)%(#(0'($)!G0'($)0#+!h)$'0CC+)'!,+,!

0<'(%#+,!Op!+'!OSi!j!!

- #+!,'0'&'!?+<,$))+#!*+! #0! X+CC+!+'! #E(C?0%'!*+,!H0#+&<,!<+#(A(+&,+,!

,&<!,0!,('&0'($)!0&!,+()!*+!#0!,$%(='=!j!

- #0!*=?=)0#(,0'($)!*&!*=#('!*+!?<+,,+!j!

- #0!#+H=+!*+!#E='0'!*E&<A+)%+!+'!#0!#(/+<'=!*E0,,$%(0'($)!j!

- #0!#&''+!0)'(K'+<<$<(,'+!+'!#0!?<$'+%'($)!*+,!B<$(',!*+!#EI$CC+D!

!

S;W;!!3DAG;!1=IIF@@D<FDG!DAN!)<=FG@!B?!E+3=II?7!

!

70! F$CC(,,($)! G0'($)0#+! 0! ?0<'(%(?=! +)! @&0#('=! *E$/,+<H0'+&<! 0&.!

'<0H0&.! *&! %$C('=! ?<=?0<0'$(<+! *+! #0! %$)X=<+)%+! *E+.0C+)! *+! B&</0)!

?$&<!#E=#(C()0'($)!*+!#0!*(,%<(C()0'($)!<0%(0#+!*&!LT!0&!sJ!"$u'!LRRTD!!

!

7+,!*(,%&,,($),!$)'!?$<'=!,&<! #+!,&(H(!*&!?<$A<0CC+!*E0%'($)!(,,&!*+!#0!

%$)X=<+)%+!C$)*(0#+!*+!B&</0)!'+)&+!*&!sJ!"$u'!0&!r!_+?'+C/<+!LRRJ!

?$&<!#0!#&''+!%$)'<+!'$&'+,!X$<C+,!*+!C0)(X+,'0'($),!*+!<0%(,C+D!

!
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"! %+''+! $%%0,($):! #+,! <+?<=,+)'0)',! *+! #0!F$CC(,,($)!G0'($)0#+! $)'! ='=!

0%%<=*('=,! 0&?<Y,! *&! %$C('=! ?<=?0<0'$(<+! *+! #0! %$)X=<+)%+! *E+.0C+)!*+!

B&</0)!hI0&'!%$CC(,,0<(0'!0&.!B<$(',!*+!#EI$CC+iD!

!

8!Q!#A!HFC?DA!DZ<F>DFH7!

!

8;S;!!1=IIF@@F=H!#Z<F>DFH?!B?@!)<=FG@!B?!E+3=II?!?G!B?@!

0?AJE?@7!

!

!70!OJYC+!,+,,($)!*+!#0!F$CC(,,($)!"X<(%0()+!*+,!B<$(',!*+!#EI$CC+!+'!

*+,! ;+&?#+,! ,E+,'! '+)&+! Q! "%%<0! hZM0)0i! *&! JS! 0&! sR! U0(! LRRTD! 70!

*=#=A0'($)! 0#A=<(+))+:! %$C?$,=+! *+! <+?<=,+)'0)',! *&! U()(,'Y<+! *+,!

"XX0(<+,!d'<0)AY<+,! +'! *E&)! <+?<=,+)'0)'!*+! #0!F$CC(,,($)!G0'($)0#+:! 0!

?<(,!?0<'!0&.!'<0H0&.!@&(!$)'!?$<'=!,&<!#+,!B<$(',!*+!#EI$CC+!+)!"X<(@&+:!

)$'0CC+)'!,&<!#0!,('&0'($)!0&!Ç(C/0/b+:!0&!B0<X$&<!+'!+)!_$C0#(+D!

!

B0),! ,0! *=%#0<0'($):! #0! *=#=A0'($)! "#A=<(+))+! 0! C(,! #E0%%+)'! ,&<!

#E+)A0A+C+)'!+'! #E0''0%M+C+)'!*+!)$'<+!?0W,!0&.!H0#+&<,!&)(H+<,+##+,!+)!

C0'(Y<+!*+!?<$C$'($)!+'!*+!?<$'+%'($)!*+,!B<$(',!*+!#EI$CC+:!%+!@&(!,E+,'!

'<0*&('! ?0<! #0! ,(A)0'&<+! ?0<! #E"#A=<(+! *+! ?#&,(+&<,! (),'<&C+)',! +'!

?<$'$%$#+,D!

!

!!70!OLYC+!,+,,($)!*+!#0!F$CC(,,($)!"X<(%0()+!*+,!B<$(',!*+!#EI$CC+!+'!

*+,!;+&?#+,!,E+,'!'+)&+!Q!2<0110H(##+!hF$)A$i!*&!JT!0&!LR!G$H+C/<+!LRRT!

+'! 0! ?$<'=! ?$&<! #E+,,+)'(+#! ,&<! #E+.0C+)! *+,! <0??$<',! ?=<($*(@&+,! *+!

#E"#A=<(+:!*+!#0!5&)(,(+!+'!*&!>b0)*0D!
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7+!<0??$<'!*+! #E"#A=<(+!0!,&,%('=!&)!@&+,'($))+C+)'!0&'$&<!*+!@&+#@&+,!

'MYC+,!'+#,!@&+!#0!FM0<'+!?$&<!#0!;0(.!+'!#0!>=%$)%(#(0'($)!G0'($)0#+:!#+,!

*(,?0<&,:!#+!,'0'&'!*+!#0!X+CC+:!#E='0'!*E&<A+)%+:!#0!#(/+<'=!*&!%&#'+ND!

B+,! <=?$),+,! 0*=@&0'+,! 0&.! ()'+<<$A0'($),! +'! ()'+<?+##0'($),! $)'! ='=!

0??$<'=+,!?0<!#+,!C+C/<+,!*+!#0!*=#=A0'($)!0#A=<(+))+D!

!

8;8;!!.H@GFGAGF=H@!&DGF=HDE?@!#Z<F>DFH?@!B?@!)<=FG@!B?!

E+3=II?7!!!

!

7+!>b0)*0! 0! 0%%&+(##(! #0! ,(.(YC+! %$)X=<+)%+! *+,! (),'('&'($),!)0'($)0#+,!

"X<(%0()+,! *+,! B<$(',! *+! #EI$CC+! h8GBIi! *&! r! 0&! JR! 3%'$/<+! LRRT! Q!

#0@&+##+!0!?0<'(%(?=!&)!<+?<=,+)'0)'!*+!#0!F$CC(,,($)!G0'($)0#+D!

7E0%%+)'! 0! ='=! C(,:! #$<,! *+! %+''+! ,+,,($):! ,&<! #+! <a#+! *+,! (),'('&'($),!

)0'($)0#+,! *+,! B<$(',! *+! #EI$CC+! *0),! #0! ?<$'+%'($)! *+,! *=?#0%=,!

()'+<)+,! +'! *+,! 0?0'<(*+,:! ,&('+! 0&.! %$)X#(',! 0&.@&+#,! +,'! %$)X<$)'=! #+!

%$)'()+)'!"X<(%0()!

!

8;W;!5HF=H!#Z<F>DFH?7!

!

70!F$CC(,,($)!G0'($)0#+!0!?<(,!?0<'!0&.!'<0H0&.!*+!#0!%$)X=<+)%+!?$&<!#0!

H&#A0<(,0'($)! *+! #0! %$)H+)'($)! ,&<! #E=#(C()0'($)! *+! '$&'+! X$<C+! *+!

*(,%<(C()0'($)!Q! #E=A0<*!*+,! X+CC+,!@&(!0!+&! #(+&!*&!JR!0&!JL!3%'$/<+!

LRRT!Q!"**(,K"/=/0!h!d'M($?(+iD!

70! )=%+,,('=! *+! ?<$C$&H$(<! #+,! *<$(',! *+,! X+CC+,! ,&<! #+! %$)'()+)'!

0X<(%0()!0!='=!,$&#(A)=+!#$<,!*+!!%+''+!<+)%$)'<+D!

!

!
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W!;!!#A!HFC?DA!D<DX?7!!!

!

W;S;!!1=H@?FE!1=H@AEGDGFZ!B?@!)<=FG@!B?!E+3=II?!BA!4D<=>7!

!

"! #E$%%0,($)! *+! #0! %$CC=C$<0'($)! *&! ORYC+! [$&<! *&! *=%Y,! *+! B<(,,!

2+)1+V<(:!+.K;<=,(*+)'!*&!F$),+(#!%$),&#'0'(X!*+,!B<$(',!*+! #EI$CC+!*&!

U0<$%:!&)+!*=#=A0'($)!*+!#0!F$CC(,,($)!G0'($)0#+!,E+,'!<+)*&+!Q!>0/0'!

*&!O!0&!r![&(##+'!LRRTD!!

"&! %$&<,! *+! %+''+! %=<=C$)(+:! #+,! <=,&#'0',! *+,! '<0H0&.! *+! #E8),'0)%+!

d@&('=! +'! >=%$)%(#(0'($):!C+)=,! +)! ,$)! '+C?,! ,$&,! #0! *(<+%'($)! *+! 6+&!

B<(,,!2+)1+V<(:!$)'!='=!?<=,+)'=,D!

!

"! #E(,,&+! *+! %+''+! %=<=C$)(+:! #+! ;<=,(*+)'! *&! F$),+(#! F$),&#'0'(X! *+,!

B<$(',!*+!#EI$CC+!*&!U0<$%!0!?<$?$,=!Q!#0!*=#=A0'($)!0#A=<(+))+!*E()('(+<!

&)!?<$A<0CC+!*+!%$$?=<0'($)!+)'<+!#+,!*+&.!(),'0)%+,D!

!

W;8;!!1?HG<?!&DGF=HDE!B?@!)<=FG@!B?!E+3=II?!B?!o=<BDHF?7!!

!

!4)!0'+#(+<!<=A($)0#!0<0/+!,&<!#0!,&<H+(##0)%+!*+,!#(+&.!*+!*='+)'($)!,E+,'!

'+)&! Q! "CC0)! hn$<*0)(+i! *&! s! 0&! S! _+?'+C/<+! LRRT:! Q! #E()('(0'(H+! *&!

F+)'<+! )0'($)0#! n$<*0)(+)! +'! *+! #E",,$%(0'($)! ?$&<! #0! ?<=H+)'($)! *+! #0!

'$<'&<+!^!h!$<A0)(,0'($)!)$)!A$&H+<)+C+)'0#+!NDDi!

!

70! F$CC(,,($)! G0'($)0#+! 0! ?0<'(%(?=! Q! %+''+! <+)%$)'<+! +)! ?<=,+)'0)'!

#E+.?=<(+)%+! 0#A=<(+))+! +)!C0'(Y<+! *+! ?<$'+%'($)! *+,!B<$(',! *+! #EI$CC+!

*0),! #+,! ='0/#(,,+C+)',! ?=)('+)'(0(<+,:! +)! <0??$<'! )$'0CC+)'! 0H+%! #+!

?<$A<0CC+!A$&H+<)+C+)'0#!*+!C$*+<)(,0'($)!*+!#0![&,'(%+D!!

!
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! 7+! ,+%$)*! *(0#$A&+! +&<$K! 0<0/+! $<A0)(,=! ?0<! #+! F+)'<+! G0'($)0#! ! *+,!

B<$(',!*+!#EI$CC+!*+!#0!n$<*0)(+!+)!%$##0/$<0'($)!0H+%!#E8),'('&'!B0)$(,!

*+,! B<$(',! *+! #EI$CC+! ,E+,'! '+)&! *&! LJ! 0&! LT! 3%'$/<+! LRRT! Q!

F$?+)M0A&+!hB0)+C0<ViD!

!

70!F$CC(,,($)!G0'($)0#+!0!?<(,!?0<'!Q!%+!*(0#$A&+!@&(!0!0/$<*=!?#&,(+&<,!

'M=C0'(@&+! '+##+,! @&+! #0! *(,%<(C()0'($)! <0%(0#+! +'! ,+,! +XX+',! ,&<!

#E(CC(A<0'($):!#0!*(,%<(C()0'($)!/0,=+!,&<!#+,!<+#(A($),:!,&<!#+!A+)<+NDD!

F$C?'+!'+)&!*+!#E(C?$<'0)%+!*+!#E=*&%0'($)!0&.!B<$(',!*+!#EI$CC+!@&(!0!

='=! ,$&#(A)=+! ?0<! #+,! ?0<'(%(?0)',:! #+,! <+?<=,+)'0)',! *+! #0! F$CC(,,($)!

G0'($)0#+!$)'!+.?$,=!#E+.?=<(+)%+!*+!#E"#A=<(+!+'!#+,!+XX$<',!%$),+)'(,!*0),!

%+!*$C0()+D!

!

W;W;!!!-L@?DA!B?@!.H@GFGAGF=H@!&DGF=HDE?@!#<DX?@!B?@!)<=FG@!

B?!E+3=II?7!!

!

70! '<$(,(YC+! ,+,,($)! *+,! (),'('&'($),! )0'($)0#+,! 0<0/+,! *+,! B<$(',! *+!

#EI$CC+!,E+,'!'+)&+!Q!>0/0'!hU0<$%i!*&!JL!0&!JO!G$H+C/<+!LRRT!j!

70!F$CC(,,($)!G0'($)0#+!0!?0<'(%(?=!0&.!'<0H0&.!?$<'0)'!,&<!]!#+!<a#+!*+,!

(),'('&'($),! )0'($)0#+,! *0),! #0! ?<$C$'($)! *+! #E()*=?+)*0)%+! *+! #0!

[&,'(%+!^!!!

!

7$<,! *+! %+''+! <+)%$)'<+:! #0! *=#=A0'($)! "#A=<(+))+! 0! ?<=,(*=! #E0'+#(+<!

'<0('0)'!*+,! ]!! ?<()%(?+,! +'! $<*$))0)%+C+)'! %$),'('&'($))+#,! +)! <0??$<'!

0H+%!#E()*=?+)*0)%+!*+!#0![&,'(%+!^D!

!

 114



!

W;c!;!!1=H@?FE!&DGF=HDE!B?@!)<=FG@!B?!E+3=II?!B?!E+(KkJG?7!

!

70! F$CC(,,($)! G0'($)0#+! 0! ?0<'(%(?=! Q! #0! <+)%$)'<+! $<A0)(,=+! ?0<! #+!

F$),+(#! dAW?'(+)! *+,!B<$(',! *+! #EI$CC+! 0&! F0(<+! #+,! s! +'! O!B=%+C/<+!

LRRT:! ?$<'0)'! ,&<! #+! 'MYC+! ]!B=C$%<0'(+! +'! B<$(',! *+! #EI$CC+! +)!

"X<(@&+!\!#+!<a#+!*+,!(),'('&'($),!*+,!B<$(',!*+!#EI$CC+!^!D!!!

70! *=#=A0'($)! 0#A=<(+))+! )E0! ?0,! C0)@&=! *+! ,$&#(A)+<! #+,! 0H0)%=+,! *+!

)$'<+! ?0W,! +)! C0'(Y<+! *+! *=C$%<0'(+! +'! *+! ?<$C$'($)! *+,! B<$(',! *+!

#EI$CC+D!

;0<! 0(##+&<,:! (#! 0! ='=! %$)H+)&! @&+! #0! @&0'<(YC+! ,+,,($)! *+,! 8),'('&'($),!

G0'($)0#+,!"<0/+,!*+,!B<$(',!*+!#EI$CC+!0&<0!#(+&!Q!"#A+<!+)!LRRrD!

!

c!;0D<GF>FJDGF=H!b!ED!<LAHF=H!*A<=><DG?!B?@!.H@GFGAGF=H@!

&DGF=HDE?@!B?@!)<=FG@!B?!E+3=II?7!

!

!!!!7E8),'('&'!*0)$(,!*+,!B<$(',!*+! #EI$CC+!+'! #+!F+)'<+!G0'($)0#!*+,!B<$(',!

*+! #EI$CC+! *+! n$<*0)(+! $)'! $<A0)(,=! #0! ,+%$)*+! <=&)($)! *&! *(0#$A&+!

-&<$K"<0/+!*+,!8),'('&'($),!G0'($)0#+,!*+,!B<$(',!*+!#EI$CC+!*&!LJ!0&!

Ls! $%'$/<+! LRRT! Q! F$?+)M0A&+! hB0)+C0<ViD! 4)+! *=#=A0'($)! *+! #0!

F$CC(,,($)!G0'($)0#+!W!0!?0<'(%(?=D!

!

F+''+! <+)%$)'<+! ,E+,'! (),%<('+! *0),! #+! ?<$#$)A+C+)'! *+! %+##+! @&(! ,E+,'!

*=<$&#=+!Q!"UU"G!+)!"H<(#!LRRT:!+'!0H0('!?$&<!$/[+%'(X,!\!!

!

 #0!?$&<,&('+!*&!*(0#$A&+!,&<!#+,!B<$(',!*+!#EI$CC+!+'!#0!#&''+!%$)'<+!

'$&'+,!#+,!X$<C+,!*+!*(,%<(C()0'($)!*0),!#+,!*(XX=<+)',!?0W,D!

!
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 70! %$),'('&'($)! *+! *+&.! A<$&?+,! *+! '<0H0(#! ,&<! #+,! 'M=C0'(@&+,!

<+'+)&+,!Q!"UU"G:!Q!,0H$(<!#E0%%Y,!Q!#E()X$<C0'($)!+'!#0!@&+,'($)!*&!

'+<<$<(,C+:! +'! +)! CcC+! '+C?,:! *=/0''<+! *+! #0! C='M$*$#$A(+! *+!

'<0H0(#!*+!%+,!A<$&?+,D!

!

7+,!'MYC+,!'<0('=,:!0&!%$&<,!*+!#0!<+)%$)'<+!$)'!?$<'=!,&<!\!!

!

 #0!*(,%<(C()0'($)!<0%(0#+!+'!,+,!+XX+',!,&<!#E(CC(A<0'($)!j!!

 #0!*(,%<(C()0'($)!/0,=+!,&<!#+,!<+#(A($),!j!!

!

 #0!*(,%<(C()0'($)!,+#$)!#+!A+)<+!!j!!

 #+! <+)X$<%+C+)'! *+,! <+#0'($),! +)'<+! #+,! 8),'('&'($),!G0'($)0#+,! *+,!

B<$(',!*+!#EI$CC+D!

!

!!g;!!4LBFDG?A<@!B?@!JDk@!BA!OD@@FH!ILBFG?<<DHL?H7!

!

70!?<+C(Y<+!<+)%$)'<+!*+,!C=*(0'+&<,!*+,!?0W,!*&!20,,()!C=*('+<<0)=+)!

0!+&!#(+&!Q!>0/0'!hU0<$%i!*&!r!0&!JR!G$H+C/<+!LRRTD!

!]!7+! /0,,()! C=*('+<<0)=+):! +,?0%+! *+! *(0#$A&+! +'! *+! %$)%+<'0'($)!\! #+,!

C=*(0'+&<,:!0%'+&<,!*+!#0!/$))+!A$&H+<)0)%+!^:!='0('!#+!'MYC+!%$),0%<=D!

!

70! *=%#0<0'($)! (,,&+! *+! %+''+! <+)%$)'<+! H(,0('! Q! [+'+<! #+,! /0,+,! *E&)!

?0<'+)0<(0'!*&<0/#+!+)'<+! #+,!?0W,!*&!/0,,()!C=*('+<<0)=+)!+'!Q!0<<c'+<!!

&)!?#0)!*E0%'($)!*0),!%+!,+),D!

!

f!;!#>><LBFGDGF=H!B?!ED!1=IIF@@F=H!&DGF=HDE?7!!

B+,!C=%0)(,C+,!?0<'(%&#(+<,!$)'! ='=!C(,!+)!?#0%+!0&?<Y,!*+,!G0'($),! K!!

4)(+,! +'! 0&! )(H+0&! >=A($)0#! ?$&<! 0C=#($<+<! #+,! <+#0'($),! +)'<+! #+,!
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*(XX=<+)'+,! (),'('&'($),! G0'($)0#+,! *+,!B<$(',! *+! #EI$CC+! +'! #+! ,&(H(! *+!

#+&<,!0%'(H('=,D!

!

"! %+! '('<+:! #0! F$CC(,,($)! G0'($)0#+! 0! /=)=X(%(=! +)! U0<,! LRRL! *+!

#E0%%<=*('0'($)! 0&?<Y,! *&! F$C('=! 8)'+<)0'($)0#! *+! F$$<*()0'($)! *+,!

8),'('&'($),! G0'($)0#+,! hZ+)YH+i! +'! *&! ,'0'&'! *+! ]!F$CC(,,($)! 0XX(#(=+!^!

0&?<Y,!*+!#0!F$CC(,,($)!"X<(%0()+!*+,!B<$(',!*+!#EI$CC+!+'!*+,!;+&?#+,D!

!

B0),! #+! %0*<+! *&! <+)$&H+##+C+)'! *+! ,$)! 0%%<=*('0'($)! ?<=H&! *0),!

#E"A+)*0! *&*('! F$C('=! 8)'+<)0'($)0#! ?$&<! #+! J+<! ,+C+,'<+! LRRr:! #0!

F$CC(,,($)! G0'($)0#+! 0! 0*<+,,=! ,$)! *$,,(+<! *+! <=K0%%<=*('0'($)! #+! sJ!

[0)H(+<!LRRr!Q!#E&)('=!*+,!8),'('&'($),!G0'($)0#+,!*+,!B<$(',!*+!#EI$CC+:!

?<Y,!#+!I0&'!F$CC(,,0<(0'!0&.!B<$(',!*+!#EI$CC+!*+,!G0'($),K4)(+,D!

!

70!?<=,+)'0'($)!*&!*$,,(+<!*+! #0!F$CC(,,($)!G0'($)0#+!,E(),%<('!*0),! #+!

%0*<+! *+! #0! <=H(,($)! ?=<($*(@&+! *+,! ,'0'&',! *+,! 8),'('&'($),! G0'($)0#+,!

*=%(*=+! +)! "H<(#! LRRS! ?0<! #+,! C+C/<+,! *&! F$C('=! 8)'+<)0'($)0#! *+!

F$$<*()0'($)!?$&<!,E0,,&<+<!*+!#+&<!%$)X$<C('=!0&.!;<()%(?+,!*+!;0<(,D!

!

;0<! 0(##+&<,:! #0! F$CC(,,($)! G0'($)0#+:! +)! ,0! @&0#('=! *+! ]!F$CC(,,($)!

0XX(#(=+!^:! +'! %$CC+! (#! 0! ='=! ()*(@&=! ,&?<0!0!?0<'(%(?=!0&.! '<0H0&.!*+! #0!

OJYC+! +'! *+! #0! OLYC+! ,+,,($),! *+! #0!F$CC(,,($)!"X<(%0()+! *+,!B<$(',! *+!

#EI$CC+!+'!*+,!;+&?#+,:!)$'0CC+)'!#$<,!*+!#0!?<=,+)'0'($)!*&!<0??$<'!*+!

#E"#A=<(+!+)!G$H+C/<+!LRRTD!

!

O!;!#ABF?H>?@!BA!0<L@FB?HG!B?!ED!1=IIF@@F=H!&DGF=HDE?7!

 
!!!!!!F$)X$<C=C+)'! Q! ,$)! ,'0'&':! #0! F$CC(,,($)! G0'($)0#+! 0! $<A0)(,=! *+,!

0&*(+)%+,! 0H+%! *(XX=<+)'+,! ()'+<X0%+,! +'! 0%'+&<,:! @&E(#,! ,$(+)'!
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(),'('&'($))+#,!$&!)$)!(),'('&'($))+#,!*0),!#+!%0*<+!*&!*=H+#$??+C+)'!*+!

#0!%$$?=<0'($)!+'!*+,!=%M0)A+,D!!

F+,! 0&*(+)%+,! ?+<C+''+)'! Q! #0! F$CC(,,($)! G0'($)0#+! *E+)<(%M(<! #+!

*(0#$A&+! +'! #0! %$CC&)(%0'($)! +)! C0'(Y<+! *+,! B<$(',! *+! #EI$CC+:!

)$'0CC+)'!,&<!#+!?#0)!()'+<)0'($)0#D!

!

"! #0! X0H+&<! *+,! 0&*(+)%+,! 0%%$<*=+,! 0&.! ?+<,$))0#('=,! ='<0)AY<+,:! #+!

;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0! ,$&#(A)=! @&+! #E8),'('&'($)! [$&('!

*E&)! ()'=<c'! %+<'0()! *+! #0! ?0<'! *+! ,+,! H(,('+&<,! *+! C0<@&+:! ,$&%(+&.!

*E0H$(<!&)+! (*=+! %#0(<+! +'! ?<=%(,+!*+! #0! ,('&0'($)!*+,!B<$(',!*+! #EI$CC+!

*0),!)$'<+!?0W,D!

!

7+,!?$()',!,$&#+H=,!$)'!?$<'=!,$&H+)'!,&<!*+,!@&+,'($),!,+),(/#+,!$/[+'!

*+! %$)'<$H+<,+:! '+##+,! #0! #(/+<'=! *E+.?<+,,($):! #0! #(/+<'=! *+! #0! ?<+,,+!

)0'($)0#+:! #0! <=%$)%(#(0'($)! )0'($)0#+! @&(! $%%&?+)'! &)+! ?#0%+! *+! %M$(.!!

*0),! #+,! =%M0)A+,! *+! ?$()',! *+! H&+,:! #+! %$*+! *+! #0! X0C(##+! +'! ?#&,!

<=%+CC+)'!#+,!#(/+<'=,!<+#(A(+&,+,D!

!

"! '<0H+<,! %+,! <+)%$)'<+,:! (#! +,'! <+%M+<%M=! #E0H(,! *+! #0! F$CC(,,($)!

G0'($)0#+!+'!,0!?+<%+?'($)!*+,!=HY)+C+)',!@&+!H('!#+!?0W,!j!%+!@&(!<+)H$(+!

0&! <a#+! @&E+##+! ?+&'! [$&+<! +)! '0)'! @&E8),'('&'($)! )0'($)0#+! *0),! #0!

?<$C$'($)!+'!#0!*=X+),+!*+,!B<$(',!*+!#EI$CC+D!!

!

!!!!!!"!%+!'('<+:!#E+,,+)'(+#!*+!#E0A+)*0!*+,!0%'(H('=,!C+)=+,!?0<!#+!;<=,(*+)'!*+!

#0!F$CC(,,($)!G0'($)0#+!0&!%$&<,!*+!#E0))=+!LRRT!+,'!<=,&C=!%(K0?<Y,\!

!

w! }(,('+! *+! #0! *=#=A0'($)! ?0<#+C+)'0(<+! /<=,(#(+))+! %$)*&('+! ?0<! UC+!

U">8"! n3_-! U"G8GI":! ;<=,(*+)'+! *&! 6<$)'! ;0<#+C+)'0(<+! *+!
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_$&'(+)!0&!_0M0<0!3%%(*+)'0#!Q!#0!%M0C/<+!*+,!B=?&'=,!*&!2<=,(#:!#+!

U+<%<+*(!RslRJlLRRTD!

w! "&*(+)%+! ?$&<! UC+! B$C()(@&+! 7"Z">B-:! n$&<)0#(,'+! *&! C0A01()+!

]!#E-É;>-__!^! 0%%$C?0A)=+! *+! UC+! 20W0! Z"F-U8:! %$<<+,?$)*0)'+!

*+!%+!C0A01()+:!#+!#&)*(!RrlRJlLRRTD!

w!}(,('+!*E&)+!*=#=A0'($)!%$)*&('+!?0<! #0! <0??$<'+&<! ,?=%(0#+!*&!F$),+(#!

*+,!B<$(',!*+!#EI$CC+!%M0<A=+!*+!#0!#&''+!%$)'<+!#0!H($#+)%+!H(,KQKH(,!

*+,!X+CC+,:!UC+!Ä0V()!-<'&<V:!#+!#&)*(!LLlRJlLRRTD!

w}(,('+! *+! #0! *=#=A0'($)! *&! ;0<#+C+)'! +&<$?=+):! %$)*&('+! ?0<! UC+!

;0,@&0#()0!G0?$#+'0)$:!C+C/<+!*&!;0<#+C+)'!-&<$?=+):!H(%+K?<=,(*+)'+!

*&!Z<$&?+! ;0<#+C+)'0(<+! *&! ;0<'(! _$%(0#(,'+! -&<$?=+)! h8'0#(+i:! #+!U0<*(!

LRlRLlLRRTD !

w!}(,('+!!*+!#E"C/0,,0*+&<!*+,!;0W,K20,:!#+!U0<*(!JplRplLRRTD!

w!}(,('+!*+!UC+!->8F"!2">9_K!>4ZZ7-_:!,$&,K,+%<='0(<+!0*[$()'+!?$&<!#0!

*=C$%<0'(+:! 0%%$C?0A)=+! *+! U<! #E"C/0,,0*+&<! *+,! d'0',K4)(,!

*E"C=<(@&+:!#+!_0C+*(!#+!RPlRSlLRRTD!

w! }(,('+! *+! U<D! "MC+*! K! FM0bV(:! C+C/<+! *&! F$),+(#! F$),&#'0'(X! *&!

U0<$%:!#+!U0<*(!LS![&()!LRRTD!

w! >=%+?'($)! *+! UC+! n3G-_! 2828"G"! 7&%(#0:! "C/0,,0*<(%+! *+! #0!

>=?&/#(@&+!*E"<A+)'()+:!#+!n+&*(!JPlRTlLRRTD!

w! }(,('+! *+! #0! B=#=A0'($)! ;0<#+C+)'0(<+! 2<('0))(@&+! %$C?$,=+! *+! *+&.!

*=?&'=,! *&! ;0<'(! 5<0H0(##(,'+:! UC+! ! >0%M+#! F$b/&<)! +'! U<! 5$C!

7-}855:!!#+!U+<%<+*(!LplRTlLRRTD! 

w!}(,('+!*+!U<!"B>8"G!Z-Ä}-G9->:!0''0%M=!Q!#E"C/0,,0*+!*+!_&(,,+:!#+!

[+&*(!RSlRPlLRRTD!
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w! }(,('+! *+! #0! *=#=A0'($)! ;0<#+C+)'0(<+! "##+C0)*+! %$C?$,=+! *+! *(.!

*=?&'=,:! %$)*&('+! ?0<! U<! I&,,+W()K9+)0)! "ÄB8G:!! #+! C+<%<+*(!

LSlRPlLRRTD!

w! }(,('+! *E&)+! *=#=A0'($)! ?0<#+C+)'0(<+! %$)*&('+! ?0<! UC+! n$,+''+!

B4>>8-4:! C+C/<+! *&! _=)0'! 6<0)f0(,! +'! *+! #E",,+C/#=+!

;0<#+C+)'0(<+!*&!F$),+(#!*+!#E-&<$?+:!#+!*(C0)%M+!LJlJRlLRRTD!

w! }(,('+! *+! U<! #E"C/0,,0*+&<! *+,! d'0',K4)(,! *E"C=<(@&+:! #+! C0<*(!

LslJRlLRRTD!

w!}(,('+!*E&)+!*=#=A0'($)! ('0#(+))+!%$)*&('+!?0<!U<!>"G8->-:!*=?&'=:! #+!

*(C0)%M+!LrlJRlLRRTD!!!!!!!!

w! }(,('+! *+! U<! n+0)K7&%! G$H+<<01:! FM+X! *+! #0! *=#=A0'($)! *&! F$C('=!

8)'+<)0'($)0#!*+!#0!F<$(.K>$&A+:!#+!*(C0)%M+!JJlJJlLRRTD!

w! }(,('+! *+! U<! 70&<+)'! F"234>Z:! B(<+%'+&<! *&! ;<$A<0CC+! I0)*(%0?!

8)'+<)0'($)0#! 0%%$C?0A)=!*+!UC+!-#KU"U->8!"'(V0:! ;<=,(*+)'+!*+!

#0!6=*=<0'($)! !*+,!",,$%(0'($),!*EI0)*(%0?=,!U$'+&<,:! #+!*(C0)%M+!

JJlJJlLRRTD!

w! }(,('+! *+! U<! #E"C/0,,0*+&<! *+,! d'0',K4)(,! *E"C=<(@&+:! #+! C0<*(!

LRlJJlLRRTD!

w!}(,('+!*+!#0!*=#=A0'($)!*+!#E",,+C/#=+!;0<#+C+)'0(<+!*+!#E3<A0)(,0'($)!*+!

#0!_=%&<('=!+'!*+! #0!F$$?=<0'($)!+)!-&<$?+! h3_F-i!%$)*&('+!?0<!U<!

7-GGU">9->!Z$<0):!#+!JT!*=%+C/<+!LRRTD!

w! }(,('+! *+! #0! *=#=A0'($)! *+! _'0XX+<,! *&! F$)A<Y,! *+,! d'0',K4)(,!

*E"C=<(@&+:!#+!C0<*(!!RrlRJlLRRrD!

!
!

1!Q!)L>ED<DGF=H@!BA!0<L@FB?HG!B?!ED!1=IIF@@F=H!&DGF=HDE?!!

 
-)!C0'(Y<+! *+! %$CC&)(%0'($)! =C0)0)'! *+! #0! F$CC(,,($)!G0'($)0#+! +'!

0,,&<=+! ?0<! ,$)! ;<=,(*+)':! Q! '<0H+<,! *+,! ()'+<H(+b,! +'! *=%#0<0'($),!
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0%%$<*=+,!0&.!$<A0)+,!*+!?<+,,+!+'!0&.!C=*(0,!*&<0)'!#E0))=+!LRRT!,&<!

*+,!@&+,'($),!0W0)'!&)!0,?+%'!!()'+<)0'($)0#:!#+,!?$()',!,&(H0)',!?+&H+)'!

c'<+!/<(YH+C+)'!<0??$<'=,\!!!

!!!

 ;$&<! <=?$)*<+!0&.!*=%#0<0'($),!*&!F$C('=!*+,!B<$(',!*+! #EI$CC+!

*+!#E3G4!+'!*+,!$<A0)(,0'($),!)$)!A$&H+<)+C+)'0#+,!0%'(H0)'!*0),!

%+!*$C0()+:! #+!;<=,(*+)'!*+! #0!F$CC(,,($)!G0'($)0#+!0!*=C+)'(!+'!

<+[+'=! A#$/0#+C+)'! ! #+,! 0%%&,0'($),! ,&<! #E+.(,'+)%+:! +)! "#A=<(+:! *+!

%+)'<+,!,+%<+',!*+!*='+)'($)D!8#!0!0%%&,=!#+!F$C('=!*+!?$<'+<!0''+()'+!

Q! #0! <=?&'0'($)! *+! )$'<+! ?0W,! +)! ,$&#(A)0)'! @&+! %+''+! *=%#0<0'($)!

<+#YH+!*+!#0!*(XX0C0'($)D!!

!

8#! 0! 0[$&'=! @&+! #+,! ?<(,$),! 0#A=<(+))+,! )E$)'! [0C0(,! %+,,=! *Ec'<+!

$&H+<'+,! 0&!F8F>D! 8#! 0! ?<=%(,=! @&E(#! )EW! 0! 0&%&)+! <0(,$)! ,=<(+&,+! $&!

$/[+%'(H+!?$&<!@&+!%+,!?<(,$),!?&(,,+)'!+.(,'+<D!!

!

"! %+! ,&[+':! (#! 0! <+#+H=! @&E&)+! %$<<+,?$)*0)%+! 0! ='=! '<0),C(,+! ?0<! #0!

F$CC(,,($)!G0'($)0#+!0&!F$C('=!*+,!B<$(',!*+!#EI$CC+!?$&<!<0??+#+<!

#0!)=%+,,('=!*+!<+,?+%'+<! #E"#A=<(+!@&(!0! '0)'!,$&XX+<'!*&!'+<<$<(,C+!+'!

*+! #E()H('+<! Q! H(,('+<! #+! ?0W,! ?$&<! H=<(X(+<! #+! %0<0%'Y<+! ()X$)*=! *+! %+,!

0%%&,0'($),D!

!

 _&<! #0! ?$,('($)! *+,! 3GZ! ()'+<)0'($)0#+,! 0&! ,&[+'! *+! #0! ,('&0'($)!

,=%&<('0(<+! +)! "#A=<(+:! #+! ;<=,(*+)'! *+! #0! F$CC(,,($)! G0'($)0#+! 0!

*=%#0<=! Q! #E$%%0,($)! *&! prYC+! 0))(H+<,0(<+! *+! #0! B=%#0<0'($)!

4)(H+<,+##+! *+,! B<$(',! *+! #EI$CC+! @&+! #+,! $<A0)(,0'($),! )$)!

A$&H+<)+C+)'0#+,!,+!,$)'!'<$C?=+,!*0),!#+&<!0??<=%(0'($)!@&0)'!Q!

#E0)0#W,+!*+! #0!,('&0'($)!+)!"#A=<(+!+)!?<+)0)'! X0('!+'!%0&,+!%$)'<+!

 121



#E-'0'! "#A=<(+)! +'! +)! %$),(*=<0)':! Q! '$<':! @&+! #+,! '+<<$<(,'+,! @&(!

0H0(+)'! ?<(,! #+,! 0<C+,! %$)'<+! #E-'0'! +'! #+,! %(H(#,! ='0(+)'! *+,!

]!*=C$%<0'+,!^!@&(!X0(,0(+)'!*+!#0!<=,(,'0)%+!0<C=+D!!

8#!0!=C(,!#+!,$&M0('!*+!H$(<!%+,!3GZ!?<=,+)'+<!*+,!+.%&,+,!$XX(%(+##+,!Q!

#E"#A=<(+D!!

 F$)%+<)0)'! #+,! *='+)&,! *+! Z&0)'0)0C$:! #+! ;<=,(*+)'! *+! #0!

F$CC(,,($)! G0'($)0#+! 0! %$)X(<C=! #+! <0?0'<(+C+)'! *+! ,+?'! hTi!

*='+)&,!"#A=<(+),!,&<! #+,!Lp!?<(,$))(+<,!*+! #0!/0,+!0C=<(%0()+!*+!

Z&0)'0)0C$:!+)!?<=%(,0)'!@&E(#!,E0A(,,0('!*E&)!<0?0'<(+C+)'!+'!)$)!

*E&)+! +.'<0*('($):! %0<! %+,! ,+?'! "#A=<(+),! ='0(+)'! *='+)&,!

0</('<0(<+C+)'! ?0<! #+,! "C=<(%0(),! +'! (#,! )E$)'! X0('! #E$/[+'! )(! *E&)!

C0)*0'! *E0<<c'! #0)%=! ?0<! #E"#A=<(+! )(! *E&)+!*+C0)*+!*E+.'<0*('($):!

0[$&'0)'! @&+! #E0*C()(,'<0'($)! 0C=<(%0()+! 0! 0A(! Q! '<0H+<,! *+,!

?<$%=*&<+,!(##=A0#+,!Q!Z&0)'0)0C$!$e!!#0!X$<%+!?<(C+!#+!*<$('D!!

 "&!,&[+'!*+!#E+.=%&'($)!*&!;<=,(*+)'!_0**0C!I&,,+()!!#+!;<=,(*+)'!
*+! #0!F$CC(,,($)!G0'($)0#+!0!,$&#(A)=!@&+! #+!?<$%Y,!*+! #E+.K!FM+X!
*Ed'0'! )E='0('! @&E&)+!C(,+! +)! ,%Y)+! '<$C?+&,+! +'! @&E(#! )E0! $/=(! Q!

0&%&)+! <YA#+! *+! %$)H+)'($)! ()'+<)0'($)0#+! ,&<! #+,! B<$(',! *+!

#EI$CC+D!!

B+! CcC+! (#! ,E+,'! ='$))=! *&! C&'(,C+! *+,! ()'+##+%'&+#,! +'! *+! #E0/,+)%+!

'$'0#+!*+!<=0%'($)!Q!#E=A0<*!*+!%+''+!+.=%&'($)D!

 F$)%+<)0)'! #0! ?$,('($)! *+! I&C0)! >(AM',! v0'%M! hI>vi! ,&<! #+!

?<$%Y,! *+! _0**0C! I&,,+()!:! #+! ;<=,(*+)'! *+! #0! F$CC(,,($)!

G0'($)0#+! 0! <+#+H=! @&+!I&C0)!>(AM',!v0'%M!0! ='=! #E&)+!*+,! <0<+,!

$<A0)(,0'($),!*+,!B<$(',!*+!#EI$CC+!0!0H$(<!%<('(@&=!$&H+<'+C+)'!#0!

*=%(,($)!*&!I0&'!'<(/&)0#!?=)0#!(<0V(+):!#$<,!*&!?<$%Y,!*+!_0**0C!

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

 
!0=A<!AH?!FIJAE@F=H!H=AC?EE?!B?@!)<=FG@!B?!

E+3=II?!

 
 
.!Q!#JJ<L>FDGF=H!B?!E+LGDG!B?@!)<=FG@!B?!E+3=II?7!!

!
#!Q!2=H>GF=HH?I?HG!B?!ED!1=IIF@@F=H!&DGF=HDE?!`!J=A<!AH?!

BkHDIFPA?!<?H=AC?EL?7!!

!

7+,!0%'(H('=,!*+!#0!F$CC(,,($)!G0'($)0#+!,+!,$)'!*=<$&#=+,!%$)X$<C=C+)'!

Q!,+,!,'0'&',D!"(),(!#0!F$CC(,,($)!G0'($)0#+!0!+XX+%'&=!,0!C(,,($)!*&<0)'!

#E0))=+! LRRT! Q! '<0H+<,! #+! X$)%'($))+C+)'! <=A&#(+<! *+! ,+,! $<A0)+,! +'!

,'<&%'&<+,D!
-)! 0??#(%0'($)! *&! *=%<+'! ?<=,(*+)'(+#! <+#0'(X! Q! ,0! %<=0'($)! +'! Q! ,$)!!

<YA#+C+)'!()'=<(+&<!0??<$&H=!+'!?&/#(=!0&![$&<)0#!$XX(%(+#:!#0!F$CC(,,($)!

G0'($)0#+!:!0&!#+)*+C0()!*&!<+)$&H+##+C+)'!*+!,0!%$C?$,0)'+!?0<!*=%<+'!

)qRSKOOO! *&! JR! *=%+C/<+! LRRS:! 0!C(,! +)! ?#0%+! ,+,! ,$&,K%$CC(,,($),!

?+<C0)+)'+,D!

!

7E+,?<('! @&(! 0!?<=H0#&!*E+C/#=+!0! %$),(,'=! Q!?<+)*<+! +)! %M0<A+! '$&,! #+,!

B<$(',! *+! #EI$CC+:! +'! )$'0CC+)'! %+&.! <+#0'(X,! 0&! *$C0()+! ,$%($K

=%$)$C(@&+:! ?$&<! #+&<! *$))+<:! Q! '<0H+<,! #+,! *(XX=<+)'+,! 0%'(H('=,! *+! #0!

F$CC(,,($)!G0'($)0#+:!&)+!*W)0C(@&+!<+)$&H+#=+D!

!
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jean-noeldarde
Thèse Ziad Lattouf, p. 212 :



FE+,':!0&!*+C+&<0)':!%+!?<()%(?+!@&(!0!A&(*=!'$&'!0&!#$)A!*+!#E0))=+!LRRT!

#+!X$)%'($))+C+)'!*&!2&<+0&!+'!*+,!",,+C/#=+,!?#=)(Y<+,D!

!

 _E0A(,,0)'! *&! OA<?DA! @&(! ,+! <=&)('! &)+! X$(,! ?0<! C$(,:! ,$&,!

#E0&'$<('=!*&!;<=,(*+)'!*+!#0!F$CC(,,($)!G0'($)0#+:!+'!+)!?<=,+)%+!

*+,!?<=,(*+)',!*+,!*(XX=<+)'+,!,$&,K%$CC(,,($),!?+<C0)+)'+,:! (#!W!

0!#(+&!*+!,(A)0#+<!@&E0&!%$&<,!*+!,0!<=&)($)!*+!*=%+C/<+!LRRT:!(#!0!

+)A0A=! &)! *=/0'! Q! ?<$?$,! *&! X$)%'($))+C+)'! *+,! *=#=A0'($),!

<=A($)0#+,D!!

FE+,'!0(),(!@&E(#!0!='=!*=%(*=!*E0%%$C?#(<!&)!+XX$<'!?0<'(%&#(+<!+)H+<,!%+,!

*=#=A0'($),!0X()!*+!#+&<!*$))+<!?#&,!*+!*W)0C(,C+!+'!*+!#+,!<+)*<+!?#&,!

+XX(%0%+,!*0),!#+&<,!0%'($),D!!!

!

 F$)%+<)0)'!E+#@@?IXEL?!JELHF[<?6!%$)X$<C=C+)'!0&.!,'0'&',!*+!#0!

F$CC(,,($)!G0'($)0#+:! +##+! !,+! <=&)('!&)+! X$(,! '$&,! #+,! '<$(,!C$(,!

?$&<! +.0C()+<:! 0*$?'+<! +'! =H0#&+<! ,+,! *(XX=<+)',! ?<$A<0CC+,!

*E0%'(H('=,!!

F+,! <=&)($),! $)'! ?+<C(,:! *E&)+!C0)(Y<+! ?0<'(%&#(Y<+:! *+! *=/0''<+! +'! *+!

?<+)*<+!?$,('($)!,&<!&)!%+<'0()!)$C/<+!*+!@&+,'($),!,+!<0??$<'0)'!0&.!

B<$(',! *+! #EI$CC+:! *E=H0#&+<! #+! ?<$A<0CC+! *+! '<0H0(#! +)! %$&<,! +'! *+!

*=#(/=<+<!,&<!#+,!<0??$<',!*E+.=%&'($)!<+#0'(X,!Q!%+,!?<$A<0CC+,D!

!

-##+,! $)'! ='=:! =A0#+C+)':! #E$%%0,($)! ?$&<! #+,! C+C/<+,! *E=H0#&+<! #+,!

+)'<+'(+),! C+)=,! 0H+%! #+,! )$C/<+&,+,! *=#=A0'($),! ='<0)AY<+,!

h?+<,$))0#('=,:! 0C/0,,0*+&<,:! <+?<=,+)'0)',! *E3GZ:! ?0<#+C+)'0(<+,:!

(),'('&'($),!()'+<A$&H+<)+C+)'0#+,:NNDDi!@&(!0&!%$&<,!*+!#+&<,!H(,('+,!+)!

"#A=<(+! $)'! '+)&! Q! <+)%$)'<+<! #+! ;<=,(*+)'! +'! *+,! C+C/<+,! *+! #0!

F$CC(,,($)!G0'($)0#+D!!!

 124

jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde


jean-noeldarde




!

 _E0A(,,0)'!*+,!BLELKDGF=H@!<LKF=HDE?@6!!!#+,!*=#=A&=,!<=A($)0&.!$)'!

='=!*=,(A)=,!*Y,!#0!?<+C(Y<+!<=&)($)!*+!!#E",,+C/#=+!A=)=<0#+D!

!

F+?+)*0)':! ?$&<!&)+!C&#'('&*+!*+! <0(,$),!*$)'!)$'0CC+)'! #+!C0)@&+!

*+!#$%0&.!0??<$?<(=,:!%+,!*=#=A0'($),!)E$)'!?&!X$)%'($))+<!)$<C0#+C+)'!

*&<0)'!#E0))=+!LRRTD!

!

-)! '$&'! ='0'! *+! %0&,+:! +'! *0),! #0! ?+<,?+%'(H+! *E&)+! *W)0C(,0'($)! ?#&,!

0%%<&+!*+!,+,!0%'(H('=,:!#0!F$CC(,,($)!G0'($)0#+!0!*=%(*=!*E$<A0)(,+<!*+,!

<=&)($),!*+!#E",,+C/#=+!?#=)(Y<+!+)!*+M$<,!*+!#0!F0?('0#+D!!

F+''+!*=%+)'<0#(,0'($)!H(,+:!?0<!0(##+&<,:!#E()X$<C0'($)!+'!#0!,+),(/(#(,0'($)!

*+,!*(XX=<+)'+,!%$C?$,0)'+,!*+!#0!,$%(='=!,&<!#E(C?$<'0)%+!*+,!B<$(',!*+!

#EI$CC+:! *+! CcC+! @&E+##+! 0! ?$&<! ! /&'! *E0??$<'+<! &)! ,$&'(+)! 0&.!

*=#=A&=,!<=A($)0&.:!Q!#0!X0H+&<!*+!#+&<!(),'0##0'($)!,$#+))+##+!+'!$XX(%(+##+D!!!!

!!!!

O!Q!#JJ<L>FDGF=H!KE=XDE?!`!J=A<!AH?!DJJ<=>M?!<LDEF@G?!?G!

J<=D>GFC?!B?@!)<=FG@!B?!E+3=II?7!

!!
!
;$()'! )E+,'! /+,$()! *+! ,$&#(A)+<! @&E(#! +,'! *(XX(%(#+! +'!CcC+!M0,0<*+&.! *+!

H$&#$(<!'$&'!*(<+!,&<!#+,!B<$(',!*+!#EI$CC+!'0)'!#+!,&[+'!+,'!H0,'+!+'!,$)!

%M0C?! *E+C?<(,+! (CC+),+D! 5$&'+X$(,:! (#! )E+,'! ?0,! ,0),! ()'=<c':! (%(:! ! *+!

X0(<+!='0'!/<(YH+C+)'!*+!@&+#@&+,!(*=+,KX$<%+!H+%'<(%+,!@&0#('0'(H+,D!

!

B+?&(,! #0! X()! *+! #0! ,+%$)*+! A&+<<+! C$)*(0#+:! #+! %M0C?! *+,! B<$(',! *+!

#EI$CC+!,E+,'!=#0<A(!+)!%+<%#+,!%$)%+)'<(@&+,!\!!

! K7+! ?<+C(+<! %+<%#+:! %+#&(! *+,! *<$(',! ?$#('(@&+,! %(H(#,! +'! %(H(@&+,:!

+)%0*<+!#+,!<0??$<',!-'0'lI$CC+D!
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! K7+! *+&.(YC+! %+<%#+:! %+#&(! *+,! *<$(',! =%$)$C(@&+,:! ,$%(0&.! +'!

%&#'&<+#,:!?$,+!#+,!<+,?$),0/(#('=,!*+!#E-'0'!+)!#0!C0'(Y<+D!

! K7+!'<$(,(YC+!%+<%#+:!!%+#&(!*+,!*<$(',!%$##+%'(X,:!?<+)*!+)!%M0<A+!#+,!

@&+,'($),!*+!#E+)X0)%+:!#E+)H(<$))+C+)':!#0!H(##+!+'!#+!*=H+#$??+C+)'D!

! K7+! @&0'<(YC+! %+<%#+:! %+#&(! *+,! *<$(',! *&! %('$W+),:! +,'! <+#0'(X! Q!

#E0%%Y,!+'!0&!/$)!&,0A+!*+,!?0'<(C$()+,!?&/#(%,:!*+!#E+)H(<$))+C+)'!+'!Q!

#0!/($='M(@&+D!

!

"!,(A)0#+<!@&+!#0!?0&H<+'=!,E+,'!=#0<A(+!0&!?$()'!*+!?$,+<!&)!?<=0#0/#+!Q!

'$&,!#+,!*<$(',:!%+#&(!*+!#0!%$&H+<'&<+!*+,!/+,$(),!+,,+)'(+#,D!

!

S;"?@!>MDHK?I?HG@!FH@GFGAGF=HH?E@!?G!E?@!)<=FG@!B?!E+3=II?7!

! !

_(!*E=)$<C+,!?<$A<Y,!$)'!='=!X0(',!%+,!*+<)(Y<+,!0))=+,:!(#,!)E$)'!?0,!='=!

(C?$,=,!*+!#E+.'=<(+&<!C0(,!,$)'!#+!X<&('!*E&)+!<+H+)*(%0'($)!()M=<+)'+!Q!

#0! #&''+! *+! #(/=<0'($)! )0'($)0#+D! 7+! <+,?+%'! *+,! B<$(',! *+! #EI$CC+! +,'!

<+,,+)'(! ?0<! #+,! "#A=<(+),! %$CC+! &)+! )=%+,,('=!! %0<! #0! #&''+! ?$&<!

#E()*=?+)*0)%+! ='0('! +)! ?<($<('=! &)+! #&''+! ?$&<! #0! <+%$))0(,,0)%+! *+,!

B<$(',!*+!#EI$CC+!0#A=<(+)D!!

7+,!*(XX=<+)',!'+.'+,!*+!#$(!?<$C&#A&=,!*+?&(,!#E()*=?+)*0)%+!$)'!,&<'$&'!

C(,! +)! <+#(+X! #E0XX(<C0'($)! *&! *<$('! Q! #E(*+)'('=:! *+,! *<$(',! ,$%(0&.! +'! #0!

%$)%<='(,0'($)!*+!#0!%<=0)%+!<+,,+)'(+!?0<!#+,!%('$W+),!,&<!#Ed'0'D!!

!

7+,!?$&H$(<,!?&/#(%,!)E$)'!%+,,=!*+!<=0XX(<C+<!#0!H$#$)'=!*+!#E"#A=<(+!*+!,+!

%$)X$<C+<! 0&.! (*=0&.! *+! G$H+C/<+! JPpO! +'! 0&.! '+.'+,! ()'+<)0'($)0&.!!

<+#0'(X,!0&.!B<$(',!*+!#EI$CC+!<0'(X(=,!?0<!#+!?0W,D!
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7+,!C&'0'($),!=%$)$C(@&+,!+)A+)*<=+,!?0<!#+,!<=X$<C+,!+)'<0)'!*0),!#+!

%$)'+.'+! *+! #0! '<0),('($)! H+<,! &)+! =%$)$C(+! *+! C0<%M=D! ?$,+:! +)! *+,!

'+<C+,!)$&H+0&.:!#0!?<$/#=C0'(@&+!*+,!B<$(',!*+!#EI$CC+D!!

!

5<$(,!A<0)*+,!C+,&<+,!$)'!='=!?<(,+,!*0),!#+!%0*<+!*+,!<=X$<C+,!*0),!#+,!

,+%'+&<,! ,'<0'=A(@&+,! *+,! <+#0'($),! +)'<+! #Ed'0'! +'! #+! %('$W+)D! -##+,!

%$)%+<)+)'!#E(),'0##0'($)!*+!#0!F$CC(,,($)!G0'($)0#+!*+!#0!>=X$<C+!*+!#0!

n&,'(%+:!#+!LR!$%'$/<+!JPPP:!!#0!F$CC(,,($)!G0'($)0#+!*+!#0!>=X$<C+!*&!

_W,'YC+! =*&%0'(X:! #+! Js! C0(! LRRR:! +'! #+! F$C('=! *+! #0! >=X$<C+! *+,!

_'<&%'&<+,!+'!*+,!U(,,($),!*+!#Ed'0':!#+!LL!)$H+C/<+!LRRRD!

!

FM0%&)+!*+! %+,! %$CC(,,($),! 0! <+C(,! *0),! #+,! *=#0(,! (C?0<'(,! hP!C$(,i!

*+,! %$)%#&,($),! +'! <+%$CC0)*0'($),! ,&<! #+,! @&+,'($),! @&(! #+&<! $)'! ='=!

,$&C(,+,!*0),!#+,!#+''<+,!*+!C(,,($)!<+,?+%'(H+,D!

!

70! %$)%<='(,0'($)! ?<$A<+,,(H+! *+,! C+,&<+,! ?<=%$)(,=+,! %$)XY<+! Q! #0!

%$),$#(*0'($)!*+!#Ed'0'!*+!*<$('!+'!*+,!(),'('&'($),!?$#('(@&+,!&)+!'$)0#('=!

)$&H+##+D!

!

70! %<=0'($)! +)!C0<,! LRRJ:! +)! <+C?#0%+C+)'! *+! #E3/,+<H0'$(<+! G0'($)0#!

*+,! B<$(',! *+! #EI$CC+:! *+! #0! F$CC(,,($)! G0'($)0#+! F$),&#'0'(H+! *+!

;<$C$'($)!+'!*+!;<$'+%'($)!*+,!B<$(',!*+!#EI$CC+!<=?$)*!?<=%(,=C+)'!Q!

&)!,$&%(!*+!A0<0)'(+!+XX+%'(H+!*E$/[+%'(H('=!+'!*E()*=?+)*0)%+:!,&<'$&'!?0<!

,0! %$C?$,0)'+! @&(! <=&)(':! Q! %a'=! *+,! <+?<=,+)'0)',! *+! #kd'0':! %+&.!

*k0,,$%(0'($),!+'!*+!#0!,$%(='=!%(H(#+D!

!

-##+!0!='=!%M0<A=+!+)!LRRL!?0<! #+!;<=,(*+)'!*+! #0!>=?&/#(@&+!*E=#0/$<+<!

&)! ?#0)! )0'($)0#! ,&<! #+,! B<$(',! *+! #EI$CC+:! *+! C+''<+! 0&! ?$()':! +)!
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@&+#@&+!,$<'+:!&)! '0/#+0&!*+!/$<*!,&,%+?'(/#+!*E0,,&<+<! +XX(%0%+C+)'! #0!

?<$'+%'($)!+'!#0!?<$C$'($)!*+,!B<$(',!*+!#EI$CC+:!?0<!#0!C(,+!+)!o&H<+!

*+!)$&H+0&.!C=%0)(,C+,!*E0#+<'+!+'!*+!,&<H+(##0)%+D!!

!

8;"^LI?<K?H>?!B?!ED!@=>FLGL!>FCFE?!JEA<F?EE?7!

!

70! ?0<'(%(?0'($)! *+,! %('$W+),! 0&! X$)%'($))+C+)'! *+! #k-'0'! +'! #+&<!

(C?#(%0'($)! +XX+%'(H+! *0),! #k=#0/$<0'($)! *+,! ?$#('(@&+,! ?&/#(@&+,! +'! #0!

A+,'($)!*+,! 0XX0(<+,! *+! #0! %('=! +,'!&)!*+,! ?<()%(?+,! %$),'('&'($))+#,! ,&<!

#+@&+#!#k-'0'!+)'+)*!X0(<+!<+?$,+<!,0!X$<%+!+'!,0!#=A('(C('=D!!

!

7E=C+<A+)%+!*k&)+!,$%(='=!%(H(#+!?#&<(+##+!%$CC+)%+!Q!%<=+<!#+,!%$)*('($),!

X0H$<0/#+,! Q! #0! ?<$C$'($)! *+! #0! %('$W+))+'=! ! +'! Q! #k=?0)$&(,,+C+)'! *+!

<0??$<',!*+!%$)X(0)%+!+)'<+!#kd'0'!+'!#+!%('$W+)D!

!

70! #(/+<'=! *k+.?<+,,($)! %$),'('&+! ()%$)'+,'0/#+C+)'! #k&)! *+,! ?#&,!

(C?$<'0)',! 0%@&(,! @&+! #k"#A=<(+! 0! +)<+A(,'<=,! *&<0)'! %+''+! *+<)(Y<+!

*=%+))(+:!+'!%+:!C0#A<=!#+,!<0??$<',!?0<X$(,!%$)X#(%'&+#,!@&(!%0<0%'=<(,+)'!

#+,!<+#0'($),!+)'<+!#0!?<+,,+!?<(H=+!+'!#+,!?$&H$(<,!?&/#(%,D!

!

W;)<=FG@!B?!E+3=II?!?G!B<=FG!DA!BLC?E=JJ?I?HG!MAIDFH7!

!

7+!*=H+#$??+C+)'!M&C0()!*&<0/#+:!+,'!&)!*=H+#$??+C+)'!@&(:!*0),!,$)!

%$)'+)&:! ?<+)*! +)! %$C?'+! +'! *=?0,,+! #0! ,+&#+! )$'($)! *+! %<$(,,0)%+! *&!

;G2! @&(! (A)$<+! #E0C=#($<0'($)! *+,! %$)*('($),! *+! H(+:! *&! *=H+#$??+C+)'!

*+,! <+,,$&<%+,! M&C0()+,! +'! %$),(*Y<+! #+,! M$CC+,! %$CC+! *+! ,(C?#+,!

X0%'+&<,!+)'<0)'!*0),!&)!?<$%+,,&,!*+!?<$*&%'($)D!;0<'0)'!*+!#E0??<$%M+!
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+)! '+<C+,! *+! *=H+#$??+C+)'! M&C0()! *&<0/#+:! (#! *+H(+)'! )=%+,,0(<+! *+!

<+?+),+<!#+!*=H+#$??+C+)'!,+#$)!&)!?0<0*(AC+!)$&H+0&D!!

!

F+! )$&H+0&! ?0<0*(AC+! '<$&H+! ,+,! X$)*+C+)',! *0),! #E0<'(%#+! Lp! *+! #0!

B=%#0<0'($)!&)(H+<,+##+!*+,!B<$(',!*+! #EI$CC+!*=[Q! %('=!@&(! =)$)%+!@&+!

]!5$&'+! ?+<,$))+! 0! *<$('! Q! &)! )(H+0&! *+! H(+! ,&XX(,0)'! ?$&<! 0,,&<+<! ,0!

,0)'=:! ,$)! /(+)K! c'<+! +'! %+&.! *+! ,0! X0C(##+:! )$'0CC+)'! ?$&<!

#E0#(C+)'0'($):!#+!#$A+C+)':!#+,!,$(),!C=*(%0&.!0(),(!@&+!?$&<!#+,!,+<H(%+,!

,$%(0&.! )=%+,,0(<+,!\! +##+! 0! *<$('! Q! #0! ,=%&<('=! +)! %0,! *+! %MaC0A+:! *+!

C0#0*(+:!*E()H0#(*('=:!*+!H+&H0A+!+'!*+!H(+(##+,,+!j!$&!*0),!#+,!0&'<+,!%0,!

*+! ?+<'+! *+! ,+,! C$W+),! *+! ,&/,(,'0)%+! ?0<! ,&('+! *+! %(<%$),'0)%+,!

()*=?+)*0)'+,!*+!,0!H$#$)'=!^D!

!

8#! (C?$<'+! *$)%! *+! <+%M+<%M+<! &)! *=H+#$??+C+)'! M&C0()! *&<0/#+! @&(!

<=?$)*+!0&.!+.(A+)%+,!*+,!B<$(',!*+!#EI$CC+D!

!

B0),! #0! B=%#0<0'($)! *&! U(##=)0(<+! +)! LRRR:! #+,! FM+X,! *Ed'0',! +'! *+!

Z$&H+<)+C+)',!$)'!?<(,!#E+)A0A+C+)'!*+!X0(<+!*&!*<$('!0&!*=H+#$??+C+)'!

&)+!<=0#('=!?$&<!'$&,:!*+!%<=+<:!0&.!)(H+0&.!)0'($)0#!+'!()'+<)0'($)0#:!&)!

%#(C0'! ?<$?(%+! Q! #E=#(C()0'($)! *+! #0! ?0&H<+'=! +'! *+! )+! C=)0A+<! 0&%&)!

+XX$<'! ?$&<! ?<$C$&H$(<! #0! /$))+! A$&H+<)0)%+! +'! #0! *=C$%<0'(+:! ?$&<!

<+)X$<%+<!#E-'0'!*+!*<$('!0(),(!@&+!#+!<+,?+%'!*+,!B<$(',!*+!#EI$CC+!+'!*+,!

#(/+<'=,!X$)*0C+)'0#+,!&)(H+<,+##+C+)'!<+%$))&+,D!

!

"&[$&<*EM&(:! $)! C+,&<+! #+! )(H+0&! *+! *=H+#$??+C+)'! *E&)+! ,$%(='=! 0&!

*+A<=!*+!<+,?+%':!+)!,$)!,+():!*+,!B<$(',!*+! #EI$CC+D!g&0)*!%+,!*<$(',!

,$)'!A0<0)'(,!0&!?#&,!A<0)*!)$C/<+!*+!%('$W+),:!#0!,$%(='=!*0),!#0@&+##+!

(#,!H(H+)'!+,'!*('+!]!*=H+#$??=+!^D!
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!

c;!"?!>MDIJ!B+=X@?<CDGF=H!B?@!)<=FG@!B?!E+3=II?!b!G<DC?<@!E?@!

FHBF>DG?A<@7!

!

B0),!#+!%0*<+!*+!#0!?<$'+%'($)!+'!*+!#0!?<$C$'($)!*+,!B<$(',!*+!#EI$CC+:!

(#!W!0!#(+&:!Q!'<0H+<,!#+,!0%'($),!*+,!*(XX=<+)',!,+%'+&<,:!*+!?<=%$)(,+<!&)+!

$/,+<H0'($)! ?+<C0)+)'+! *+,! ()*(%0'+&<,! &)(H+<,+#,! @&(! C+,&<+)'! #+&<!

0H0)%=+:! '$&'! +)! ,0%M0)'! @&+! %+<'0(),! *E+)'<+! +&.! )+! ?<+))+)'! ?0,! +)!

%M0<A+!#+,!<=0#('=,!,?=%(X(@&+,!*+,!?0W,!+)!*=H+#$??+C+)'D!!

!

7$<,@&+! #+,! *W,X$)%'($))+C+)',! ,$%(0&.! ?+<,(,'+)':! #$<,@&+! #+! )$C/<+!

*+,! +.%#&,! 0&AC+)'+! +'! @&+! #+,! ?$%M+,! *+! ?0&H<+'=! )+! %+,,+)'! *+!

,E=#0<A(<:!#0!%$M=,($)!!,$%(0#+!,+!'<$&H+!!A<0H+C+)'!C+)0%=+D!

!

B=,!#$<,:!#0!*=X+),+!*+,!B<$(',!*+!#EI$CC+!+'!#+&<!?<$C$'($)!)+!?+&H+)'!

?0,!c'<+!#E0?0)0A+!*E&)!,+&#!,+%'+&<:!C0(,!*$(H+)'!<+#+H+<!*E&)!?<$%+,,&,!

*E()'+<,+%'$<(0#('=! A0<0)'! *+! #0! /$))+! A$&H+<)0)%+! +'! *+! #0! %$),'0)%+!

*0),!#E0%'($)D!

!

7+,!*(,?$,('(X,!C(,!+)!?#0%+!*+?&(,!&)+!*=%+))(+!$)':!%+<'+,:!?&!<0#+)'(<!

#E=#0<A(,,+C+)'!*+!#0!?0&H<+'=:!C0(,!(#,!+.(A+)'!0&[$&<*EM&(!*Ec'<+!<+#0W=,!

?0<! &)+! %<$(,,0)%+! +'! &)! *=H+#$??+C+)'! *&<0/#+,! @&(! ?<+))+)'! +)!

%$C?'+!#+,!/+,$(),!*+,!?$?&#0'($),!*=C&)(+,D!!

!

FE+,'!?0<!#E=H0#&0'($)!*+,!?$#('(@&+,!?&/#(@&+,!Q!?0<'(<!*E()*(%0'+&<,!!?#&,!

,(A)(X(%0'(X,! +'! ?#&,! ?+<%&'0)',! @&E(#! ,+<0! ?$,,(/#+! *E(),&XX#+<! &)! =#0)!

)$&H+0&!0&.!B<$(',!*+!#EI$CC+!+)!"#A=<(+D!

!
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g;"?@!)<=FG@!B?!E+3=II?!C?<@A@!ED!K=AC?<HDH>?7!

!

70! #+''<+! *+! C(,,($)! 0&! F$C('=! *+! #0! >=X$<C+! *+,! _'<&%'&<+,! +'! *+,!

U(,,($),!*+!#Ed'0'!(),'0##=!?0<!#+!;<=,(*+)'!*+!#0!>=?&/#(@&+:!<=,&C+!*0),!

,$)! ?<+C(+<! ?$()':! ?0<C(! #+,! OJ! @&E+##+! %$C?$<'+:! #+,! $/[+%'(X,!

X$)*0C+)'0&.!0,,(A)=,!\!

]!N?<$%=*+<:!*0),!#+!%0*<+!*E&)+!0??<$%M+!A#$/0#+!+'!%$M=<+)'+:!Q!#E='&*+!

+'! Q! #E=H0#&0'($)! *+! '$&,! #+,! 0,?+%',! <+#0'(X,! 0&.! X$)*+C+)',:! Q!

#E$<A0)(,0'($)! +'! 0&! X$)%'($))+C+)'! *+! #Ed'0'! 0&! <+A0<*! *+! #0! ?<0'(@&+!

(),'('&'($))+##+! *+?&(,! #E()*=?+)*0)%+! +'! ?<$?$,+<:! 0&! '+<C+! *+! %+''+!

=H0#&0'($):!#+,!=#=C+)',!*E&)+!<=X$<C+!*E+),+C/#+!+'!%$$<*$))=+!*+!#Ed'0'!

'<0*&(,0)'! #+,! =H$#&'($),! ?$#('(@&+:! (),'('&'($))+##+:! =%$)$C(@&+:! ,$%(0#+!

+'!%&#'&<+##+!*&!?0W,:!<=?$)*0)'!0&.!+.(A+)%+,!*E&)!d'0'!C$*+<)+!+'!0&.!

(C?=<0'(X,!*E&)!d'0'!*+!*<$('!X$)*=!,&<!#0!?<(C0&'=!*+!#0!#$(:!<=A(!?0<!*+,!

<YA#+,!*E$<A0)(,0'($)!+'!*+! X$)%'($))+C+)'! '<0),?0<+)'+,!+'!@&(!A0<0)'('!

#E+.+<%(%+!*+,!*<$(',!+'!#(/+<'=,!*+,!%('$W+),:!&)+!A+,'($)!+XX(%0%+!$<(+)'=+!

H+<,! #0! ,0'(,X0%'($)!*+,!/+,$(),! %$##+%'(X,! +'! X0H$<(,0)'! #+!*=H+#$??+C+)'!

*E&)+!H=<('0/#+!%&#'&<+!*&!,+<H(%+!?&/#(%!^D!

!

7+,! (*=+,! 0H0)%=+,! ?+&H+)'! *$))+<! &)! 0?+<f&! *+,! ?$,,(/(#('=,!

*E(C?&#,($)! *E&)+! )$&H+##+! A$&H+<)0)%+:! +'! ?0<'0)'! *+,! B<$(',! *+!

#EI$CC+D!

!

7+,! $<A0)(,C+,! ()'+<)0'($)0&.! +'! <=A($)0&.! h20)@&+! U$)*(0#+:! ;G4B:!

3FB-:!G-;"Bi!?<=%$)(,+)'!?$&<!&)+!/$))+!A$&H+<)0)%+!*(H+<,!%<('Y<+,!

@&(! ?+&H+)'! ,+! <=,&C+<:! 0?<Y,! X&,($)! *+,! H0<(0/#+,! 0)0#$A&+,:! 0&.! ,(.!

?0<0CY'<+,!,&(H0)',!\!

!
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K!;<(C0&'=!*&!*<$('!*0),!#+!X$)%'($))+C+)'!*E+),+C/#+D!

K!F=#=<('=!*+!?<(,+!*+!*=%(,($)!+'!0??#(%0'($)!?0<!#+,!?$&H$(<,!?&/#(%,D!

K_'0/(#('=! ?$#('(@&+! +'! H($#+)%+! A=)=<=+! ?0<! #+,! %$)X#(',! +)! ,('&0'($)!

*(XX(%(#+D!

K!;$&H$(<!*+!?0<'(%(?0'($)!*+,!%('$W+),!Q!#0!?<(,+!*+!*=%(,($)!+'!?$&H$(<!*+!

%$)'<a#+!%('$W+)D!

K!g&0#('=!*0),!#+!<YA#+C+)'!*+,!%$)X#(',D!

K!7&''+!%$)'<+!#0!%$<<&?'($)D!

!

FE+,'! #+! ?<$%+,,&,! *&! G-;"B! ?0<! #+@&+#! #E"X<(@&+! C0<@&+! ,0!

*='+<C()0'($)! Q! <+#+H+<! #+,! *=X(,! C0[+&<,! #(=,! ?<($<('0(<+C+)'! Q!

#E=<0*(%0'($)! *+! #0! ?0&H<+'=! +'! Q! #E=C+<A+)%+! *&! *=H+#$??+C+)'!

=%$)$C(@&+! +'! ,$%(0#:! @&(! <+'(+)'! ?0<'(%&#(Y<+C+)'! #E0''+)'($):! 0H+%! ,+,!

$/[+%'(X,! %+)'<0&.! ,E0<'(%&#0)'! <+,?+%'(H+C+)'! ,&<!#0! *=C$%<0'(+! +'! #0!

/$))+!A$&H+<)0)%+!?$#('(@&+:!#0!A$&H+<)0)%+!=%$)$C(@&+!+'!,$%(0#+:!+'!#+!

*=H+#$??+C+)'!,$%($K=%$)$C(@&+D!

!!

7E&)!*+,!$&'(#,!C0[+&<,!*+H0)'!,+<H(<!%+,!$/[+%'(X,!0!='=!#0!C(,+!+)!?#0%+!

?0<!#+,!FM+X,!*Ed'0'!0X<(%0(),!*E&)!C=%0)(,C+!*+!,&(H(!*+!#0!,('&0'($)!*+!

%M0@&+! d'0'! <+#0'(H+C+)'! Q! %+,! 0,?+%',:! #+! U=%0)(,C+! "X<(%0()!

*EdH0#&0'($)!?0<!#+,!;0(<,!hU"-;iD!

!

!

B0),! #+! %0*<+! *+! %+! C=%0)(,C+:! #0! A$&H+<)0)%+! ,+<0! %$),0%<=+!

$<A0)(@&+C+)'!0&!)(H+0&!)0'($)0#!?0<! #E(),'0##0'($)!+)!*0'+!*&!Js!C0<,!

LRRp!*+!#0!]!F$CC(,,($)!G0'($)0#+!,&<!#0!Z$&H+<)0)%+!^!?0<!#+!FM+X!*&!

Z$&H+<)+C+)'!0&!)$C!*&!;<=,(*+)'!*+!#0!>=?&/#(@&+D!

!
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70!%$C?$,('($)!*+!%+''+!F$CC(,,($)!%M0<A=+!*+!#E=#0/$<0'($)!*&!<0??$<'!

)0'($)0#! *E0&'$K=H0#&0'($)! +'! *&! ?<$A<0CC+! *E0%'($)! <+A<$&?+! *+,!

?+<,$))0#('=,! ()*=?+)*0)'+,:! 0(),(! @&+! *+,! <+?<=,+)'0)',! *+,! ?$&H$(<,!

?&/#(%,:! *+! #0! F$CC(,,($)! G0'($)0#+! F$),&#'0'(H+! *+! ;<$C$'($)! +'! *+!

;<$'+%'($)! *+,! B<$(',! *+! #EI$CC+:! *+,! $<A0)(,0'($),! ?0'<$)0#+,:!

,W)*(%0#+,:!*&!C$&H+C+)'!0,,$%(0'(X:!+'!?#&,!A=)=<0#+C+)'!*+! #0!,$%(='=!

%(H(#+D!

!

70! C(,+! +)! o&H<+! *+,! ?<$?$,('($),! *E0%'($)! ?<=%$)(,=+,! 0! &)! (C?0%'!

*(<+%'!,&<!#E0C=#($<0'($)!*+!#0!A$&H+<)0)%+:!+'!?0<'0)'!,&<!#0!?<$C$'($)!+'!

#E+,,$<!*+,!B<$(',!*+!#EI$CC+D!

!

70!A$&H+<)0)%+!+,'!+)!+XX+'!&)!=#=C+)'!%0'0#W,+&<!+'!%$),'('&+!#E&)+!*+,!

C0'<(%+,!*+,!*(XX=<+)'+,!<=X$<C+,!+)A0A=+,D!

!

70! A$&H+<)0)%+:! ?0<! #E0C?#+&<! +'! #E(C?$<'0)%+! *+,! ,('&0'($),! @&E+##+!

<+%$&H<+:! *+,! @&+,'($),! @&E+##+! ,$&#YH+! +'! *+,! +)[+&.! C&#'(?#+,! @&E+##+!

(C?#(@&+:! !0&<0! &)! (C?0%'! *='+<C()0)':! )$)! ,+&#+C+)'! ,&<! #0!C(,+! +)!

o&H<+!*+!#0!?$#('(@&+!*+!<+)$&H+0&!)0'($)0#:!C0(,!0&,,(!,&<!#+!?<$%+,,&,!

*E(C?&#,($)! *+! #E+),+C/#+! *+,! B<$(',! *+! #EI$CC+:! 0H+%! ?$&<! ?<()%(?+!

%0<*()0#:!#0![&,'+!C+,&<+!+)!'$&'+!%M$,+!?$&<!=H$#&+<!*0),!#0!<+%M+<%M+!

%$)'()&+!*E&)!C(+&.Kc'<+!*+!#0!%$)*('($)!M&C0()+D!

!

..!Q!-?>=IIDHBDGF=H@7!

!

70!F$CC(,,($)!G0'($)0#+!0!?$&<!,$&%(!!*E0,,&<+<!#+,!C+(##+&<+,!%$)*('($),!

*E&)+!%$)'<(/&'($)!+XX(%0%+!*+!#E+),+C/#+!*+,!0%'+&<,!%$)%+<)=,:!0&,,(!/(+)!

*+,! ?$&H$(<,! ?&/#(%,:! @&+! *+! #0! ,$%(='=! %(H(#+:! *0),! #+! <+,?+%'! *+! #0!

 133



F$),'('&'($):!*+,!#$(,!*+!#0!>=?&/#(@&+!!+'!*+,!<=,$#&'($),!?+<'()+)'+,!*+,!

%$)H+)'($),!+'!0&'<+,!?0%'+,!()'+<)0'($)0&.D!

"! %+! '('<+:! +##+! =C+'! *+&.! ,=<(+,! *+! <+%$CC0)*0'($),!\! A=)=<0#+,! +'!

,?=%(0#+,D!

!

#!Q!-?>=IIDHBDGF=H@!KLHL<DE?@!!

!

G$C/<+&,+,! ,$)'! #+,! <+%$CC0)*0'($),! *=[Q! X$<C&#=+,! *0),! #+,!

?<=%=*+)',! <0??$<',! *+! #0! F$CC(,,($)!G0'($)0#+! @&(! *+C+&<+)'! +)%$<+!

*E0%'&0#('=D! F+<'0()+,! *E+)'<+! +##+,! ,$)'! <+?<(,+,! ?0<C(! #+,!

<+%$CC0)*0'($),!?<=%$)(,=+,!%(K0?<Y,!\!!

!!

S!Q!0<=G?>GF=H!@=>F=;L>=H=IFPA?!

!!

 _k0A(,,0)'!*+!#0!?<$'+%'($)!+'!*+!#0!?<$C$'($)!*&!*<$('!Q!ED!@DHGL:!#0!

F$CC(,,($)!)0'($)0#+!?<=%$)(,+!\!

 *+! ?<$%=*+<! Q! &)+! <=X$<C+! +)! ?<$X$)*+&<! *&! ,W,'YC+! *+!

,0)'=! $<(+)'=+! *0),! #+! ,+),! *k&)+!C+(##+&<+! <0'($)0#(,0'($)!

*+!#0!A+,'($):!+)!+)H(,0A+0)'!*+,!C=%0)(,C+,!*+!<=A&#0'($)!

*&! ,+%'+&<! ?<(H=:! +)! H&+! *k&)+! %$C?#=C+)'0<('=! 0H+%! #+!

,+%'+&<!?&/#(%!j!

 *+! ?<$%=*+<! Q! &)+! +)@&c'+! *k=H0#&0'($)! ,&<! #0! @&+,'($)! *+!

#k0%%Y,! 0&.! ,$(),:! 0X()! *+! ?$&H$(<! 0??$<'+<! #+,! %$<<+%'(X,!

)=%+,,0(<+,! 0&.! (),'<&C+)',! (),'('&'($))+#,:! '+#,! @&+!

#k$<A0)(,0'($)! *+,! ,+<H(%+,! *+! ,0)'=:! #0! %$&H+<'&<+! ,$%(0#+:!
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 *+! C+''<+! +)! ?#0%+:! +)! ?<($<('=:! *+,! ?<$A<0CC+,!

*kM&C0)(,0'($)!*+,!,+<H(%+,!*+!,0)'=:!+)!H&+!*+!A0<0)'(<!#+!

<+,?+%'! *&! *<$('! *&! C0#0*+! +'! *+! %<=*(/(#(,+<! #+! ,W,'YC+!

)0'($)0#!*+!,0)'=:! '$&'! +)!H+(##0)'!Q! <=M0/(#('+<! #+,!$<A0)+,!

%M0<A=,!*+!#k='M(@&+!+'!*+!#0!*=$)'$#$A(+!C=*(%0#+,!j!

 *k0%%$<*+<! &)+! 0''+)'($)! ?0<'(%&#(Y<+! Q! #0! ?<=H+)'($)!

h)$'0CC+)':! +)! %+! @&(! %$)%+<)+! %+<'0()+,! C0#0*(+,!

=?(*=C(@&+,! m! =H('0/#+,! mi:! +)! X0(,0)'! ()'+<H+)(<! #k+),+C/#+!

*+,! 0%'+&<,! %$)%+<)=,! h,+%'+&<,! C()(,'=<(+#,:! (),'('&'($),:!

C$&H+C+)'!0,,$%(0'(X:!%('$W+),DDDi!j!

 *+! <+)X$<%+<! +'! *k0%%$<*+<! &)+! 0''+)'($)! ?0<'(%&#(Y<+! Q!

%+<'0(),! ?<$A<0CC+,! )0'($)0&.! *+! ,0)'=! h?<$A<0CC+! *+!

,0)'=! C+)'0#+:! U_5:! _8B":! C0#0*(+,! C0'+<)+##+,! +'!

()X0)'(#+,:! C=*+%()+! *&! '<0H0(#:! C=*+%()+! ,%$#0(<+! +'!

&)(H+<,('0(<+DDDiD!

 *+! ?<+)*<+! +)! %M0<A+:! ,=<(+&,+C+)'! +'! +)! ?<($<('=:! #0!

@&+,'($)! *+,! &<A+)%+,! C=*(%$K%M(<&<A(%0#+,! 0&! )(H+0&! *+,!

Ma?('0&.:!@&(!)+!<=?$)*+)'!?#&,!0&.!X()0#('=,!X$)%'($))+##+,!

@&(!#+&<!,$)'!0,,(A)=+,D!

 _k0A(,,0)'! *+! E^?IJE=F! ?G! BA! >MpIDK?:! #0! F$CC(,,($)! G0'($)0#+!

<+%$CC0)*+!\!
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 *+! <+)X$<%+<! #+! <a#+! *+! #k-'0'! +)! C0'(Y<+! *+! <=A&#0'($):! *+!

'<0),?0<+)%+:!*+!%$)'<a#+!+'!*k0C=#($<0'($)!*+,!%$)*('($),!*+!

'<0H0(#!j!

 *+! ?<$%=*+<! Q! &)+! +)@&c'+! ,&<! #+! '+<<0()! %$)%+<)0)'! #0!

@&+,'($)!*+! #k+C?#$(! X=C()()! +)!"#A=<(+!?$&<!?<=H+)(<! '$&'+!

X$<C+!*+!*(,%<(C()0'($)!*0),!%+!*$C0()+j!

 *+! ?<$%=*+<! Q! &)+! ='&*+! ,?=%(X(@&+! ,&<! #+,! %$)*('($),! *+!

'<0H0(#!,$&,!#k0)A#+!*+!#kMWA(Y)+!+'!*+!#0!,=%&<('=!D!

 *k+)A0A+<! &)+! <=X#+.($)! ,&<! &)! ,W,'YC+! *k$/,+<H0'($)! ,&<!

#k+C?#$(! +'! #0! X$<C0'($)! +'! ,&<! #+,! C=%0)(,C+,! *+!

%$$<*()0'($)!?$&<!#+!,&(H(!*+!#k0??#(%0'($)!*+!#0!#=A(,#0'($)!*&!

'<0H0(#D!

 _k0A(,,0)'! *+! E^MDXFGDG! ?G! B?! E^?HCF<=HH?I?HG:! #0! F$CC(,,($)!

G0'($)0#+!%$),(*Y<+!@&E(#!+,'!,$&M0('0/#+!\!

 !*k+)%$&<0A+<!#+,!C+,&<+,!*+!,$&'(+)!0&!#$A+C+)'!+)!X0H+&<!

*+,!%0'=A$<(+,!,$%(0#+,!*=C&)(+,!$&!*=X0H$<(,=+,!j!!

 *k+)H(,0A+<!#0!C(,+!+)!?#0%+!*k(),'<&C+)',!*k$/,+<H0'($):!*+!

%$)'<a#+!+'!*+!<=A&#0'($)!*0),!#+!*$C0()+!*+!#0!<=0#(,0'($)!

+'!*+!#0!<=?0<'('($)!*+,!#$A+C+)',!j!

 !*+! ?<+)*<+! *+,! C+,&<+,! ?$&<! <=*&(<+! #+,! 0''+()'+,! Q!

#k+)H(<$))+C+)'! *k$<(A()+! ()*&,'<(+##+:! +)! 0??#(@&0)'! #+!

?<()%(?+! "?$##&+&<K?0W+&<! +'! #&''+<! %$)'<+! #0! ?$##&'($)!

,$)$<+!j!
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8!;!(BA>DGF=H!?G!Z=<IDGF=H7!

 
-)!C0'(Y<+!*E=*&%0'($):!*+!%$CC&)(%0'($)!+'!*+! X$<C0'($)!0&.!B<$(',!*+!

#EI$CC+:!#0!!F$CC(,,($)!G0'($)0#+!?<$?$,+!!\!

 !*+! %<=+<! &)! %+)'<+! %M0<A=! *+! #0! %$CC&)(%0'($)! +'! *+!

#k()X$<C0'($)! +)!C0'(Y<+!*+,!B<$(',!*+! #EI$CC+:!@&(!0&<0!

?$&<! '`%M+,:! )$'0CC+)':! *+!C+''<+! +)! ?#0%+! &)! ,W,'YC+!

*+! <+%M+<%M+! $?=<0'($))+#! +'! *+! ?<$*&(<+! #+,! ,&??$<',!

?=*0A$A(@&+,! *k()X$<C0'($):! *k=*&%0'($)! +'! *+!

%$CC&)(%0'($)!0??<$?<(=,D!

 !*k=#0/$<+<!&)!?#0)!*+!X$<C0'($)!0&.!B<$(',!*+!#EI$CC+:!@&(!

,+<0!?(#$'=!?0<! #0!F$CC(,,($)!G0'($)0#+! +'!C(,! +)!o&H<+!

0&!?<$X('!*+,!C+C/<+,!*+! #0!F$CC(,,($)!G0'($)0#+!+'!*&!

C$&H+C+)'!0,,$%(0'(X!j!

 !*E()'=A<+<! #E+),+(A)+C+)'! *+,! B<$(',! *+! #EI$CC+! %$CC+!

C0'(Y<+! $/#(A0'$(<+! 0&! )(H+0&! *+! '$&,! #+,! %&<,&,! *+!

X$<C0'($)!hX$)*0C+)'0#:!,+%$)*0(<+!+'!&)(H+<,('0(<+iD!

W!Q!-?EDGF=H@!DC?>!B?@!JD<G?HDF<?@!B?!ED!@=>FLGL!>FCFE?!?G!B?@!

@?<CF>?@!JAXEF>@7!

 
 _k0A(,,0)'!*+!#0!C(,+!+)!?#0%+!*+!C=%0)(,C+,!0H+%!%+<'0(),!,+<H(%+,!

+'! (),'('&'($),! *+! #k-'0':! #0! F$CC(,,($)! %$),(*Y<+! @&k(#! +,'!

)=%+,,0(<+!\!!!

 !*+!%$)%+H$(<!+'!*k(),'('&'($))0#(,+<!#+,!<YA#+,!+'!C=%0)(,C+,!

*+!%$)%+?'($):!*+!%$$<*()0'($)!+'!*+!%$)%+<'0'($)!0H+%!#+,!

,+<H(%+,!*&!U()(,'Y<+!*+! #0! [&,'(%+:! #+,!0&'$<('=,!%+)'<0#+,!
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%M0<A=+,! *+,! ,+<H(%+,! *+! ,=%&<('=:! #+! ;0<#+C+)'! +'! #+,!

0&'$<('=,!0*C()(,'<0'(H+,!j!

 !*+!%$)%+H$(<!+'!*+!?<$?$,+<!#+,!C+(##+&<+,!H$(+,!?+<C+''0)'!

Q! #0! F$CC(,,($)! G0'($)0#+! *+! %$)'<(/&+<! &'(#+C+)'! Q!

#k=#0/$<0'($)!*+,!<0??$<',!?=<($*(@&+,D!

 _k0A(,,0)'!*+,!<+#0'($),!0H+%!#+,!$<A0)(,0'($),!)$)!A$&H+<)+C+)'0#+,!

)0'($)0#+,:!#0!F$CC(,,($)!G0'($)0#+!,+!?<$?$,+!\!

 !*k='0/#(<! &)! ?0<'+)0<(0'! *+! @&0#('=! 0H+%! #+,! $<A0)(,0'($),!

)$)!A$&H+<)+C+)'0#+,!h0,,$%(0'($),!)0'($)0#+,i!j!!

 !*+! C+''<+! #k0%%+)'! ,&<! #+,! 0%'($),! *+! C$/(#(,0'($)! +'! *+!

,+),(/(#(,0'($)! ?$&<! &)+!C+(##+&<+! *(XX&,($)! *+! #0! %&#'&<+!

*+,!B<$(',!*+!#EI$CC+!j!!

c!Q!-?EDGF=H@!DC?>!E?@!ILBFD@7!

!!

 _k0A(,,0)'! *+,! <+#0'($),! 0H+%! #+,! !C=*(0,:! #0! F$CC(,,($)! )0'($)0#+!

[&A+!&'(#+!\!

!

 *+!C+''<+! +)! ?#0%+! &)! %#&/! *+! #0! ?<+,,+! +)! '0)'! @&+!C=%0)(,C+! *+!

<+#0'($)! 0H+%! #0! F$CC(,,($)! G0'($)0#+! ?$&<! 0,,&<+<! &)+! C+(##+&<+!

?<$C$'($)!*+,!B<$(',!*+!#EI$CC+!j!

!

 *+! %$)%+H$(<! +'! *+! C+''<+! +)! o&H<+! #+,! C=%0)(,C+,! 0??<$?<(=,!

?+<C+''0)'! *+! ,?=%(0#(,+<! #+,! [$&<)0#(,'+,! *0),! #+,! @&+,'($),! #(=+,! 0&.!

B<$(',!*+!#EI$CC+!h,'0A+,:!,=C()0(<+,:!'0/#+,!<$)*+,DDDi!j!
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 *+! <+%$&<(<! Q! #0! C='M$*+! *+,! %$CC&)(@&=,! ?$&<! #0! *(XX&,($)! *+!

#k()X$<C0'($)!+'!*+,!?<(,+,!*+!?$,('($),!*+!#0!F$CC(,,($)!G0'($)0#+j!

!

 *k$<A0)(,+<! *+,! ?$<'+,! $&H+<'+,! ,&<! #+,! B<$(',! *+! #EI$CC+! 0H+%! #0!

%$##0/$<0'($)!*+,!C=*(0,!j!!

 *k$<A0)(,+<!*+,!<+)%$)'<+,!0H+%!#+!_W)*(%0'!*+,![$&<)0#(,'+,!+'!#+!F$),+(#!

*+!#k='M(@&+!+'!*+!#0!*=$)'$#$A(+!*+!#0!?<+,,+D!

g!Q!"LKF@EDGF=H!HDGF=HDE?!?G!FH@G<AI?HG@!FHG?<HDGF=HDAN!<?EDGFZ@!

DAN!)<=FG@!B?!E+3=II?!!

 
 _k0A(,,0)'! *+! #k+.0C+)! *+! #0! #=A(,#0'($)! )0'($)0#+! Q! #0! #&C(Y<+! *+,!

*(,?$,('($),!?+<'()+)'+,!*+,! (),'<&C+)',! ()'+<)0'($)0&.!<+#0'(X,!0&.!

B<$(',! *+! #EI$CC+:! #0! F$CC(,,($)! G0'($)0#+! =C+'! #+,!

<+%$CC0)*0'($),!,&(H0)'+,!\!!

!!!K!!U(,+! +)! ?#0%+! *k&)! %0*<+! ?+<C0)+)'! *+! %$$<*()0'($)! +'! *+!!!

%$)%+<'0'($)! h,$&,! X$<C+! *+! %$C('=! ()'+<C()(,'=<(+#! ?+<C0)+)'! ?#0%=!

0&?<Y,!*&!FM+X!*&!Z$&H+<)+C+)':!?0<!+.+C?#+i:!@&(!0&<0!?$&<!'`%M+,!

*k()('(+<! #+,! '<0H0&.! )=%+,,0(<+,! +)! H&+! *+! #0!C(,+! Q! )(H+0&! hC(,+! +)!

%$)X$<C('=i!*+!)$'<+!#=A(,#0'($)!()'+<)+!0H+%!#+,!)$<C+,!=*(%'=+,!?0<!#+,!

(),'<&C+)',! [&<(*(@&+,! ()'+<)0'($)0&.! <+#0'(X,! 0&.!B<$(',! *+! #EI$CC+!

0&.@&+#,!#k"#A=<(+!0!0*M=<=D!!

- U(,+! +)! ?#0%+! *E&)! C=%0)(,C+! *+! ,&(H(! *+,! <+%$CC0)*0'($),! +'!!

$/,+<H0'($),!X$<C&#=+,!Q!#E+)*<$('!*+!#E"#A=<(+!#$<,!*+!#0!?<=,+)'0'($)!

*+!<0??$<',!)0'($)0&.D!

B0),! #+!CcC+!$<*<+!*k(*=+,:! #0!F$CC(,,($)!G0'($)0#+!0&<0!Q!*$))+<!

,$)! 0H(,! ,&<! #+,! (),'<&C+)',! ()'+<)0'($)0&.! <+#0'(X,! 0&.! B<$(',! *+!
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#EI$CC+!@&+!)$'<+!?0W,!)E0!?0,!+)%$<+!<0'(X(=,:!+'!+)!?<+C(+<!#(+&!,&<!

#+,!%$)H+)'($),:!?<$'$%$#+,!+'!0&'<+,!?0%'+,! ()'+<)0'($)0&.!@&+!)$'<+!

?0W,!0!*=[Q!,(A)=,D!

70! F$CC(,,($)! G0'($)0#+! *+H<0! %$)'<(/&+<! Q! #k0)0#W,+! *+,! <=,+<H+,! +'!

*=%#0<0'($),! ()'+<?<='0'(H+,!+'!*$))+<!,$)!0H(,!,&<! #+&<! (C?0%'!0&!*$&/#+!

?#0)!()'+<)+!+'!!+.'+<)+D!!

!

f!Q!1==JL<DGF=H!FHG?<HDGF=HDE?!!

 
 _k0A(,,0)'!*+,!<+#0'($),!0H+%!#+,!C=%0)(,C+,!%$)H+)'($))+#,!+'!+.'<0!

%$)H+)'($))+#,! $)&,(+),! +'! <=A($)0&.:! #0! F$CC(,,($)! G0'($)0#+!

%$),(*Y<+!@&k(#!+,'!)=%+,,0(<+!\!!

 *+!C+''<+!Q!%$)'<(/&'($)!)$,!+.?+<',!*0),!#+,!*(XX=<+)',!C=%0)(,C+,!

$)&,(+),D!,+#$)!#+,!C$*0#('=,!#+,!?#&,!0??<$?<(=+,D!

 _k0A(,,0)'! *+,! <+#0'($),! 0H+%! #+,! (),'('&'($),! ,(C(#0(<+,:! #0!

F$CC(,,($)!G0'($)0#+!+,'(C+!@&k(#!+,'!)=%+,,0(<+!\!!

 *k='0/#(<!&)+!%$$?=<0'($)!+XX(%0%+!?$&<! #+!*=H+#$??+C+)'!*+! #0!

%&#'&<+! *+,! B<$(',! *+! #EI$CC+! 0H+%! #+,! (),'('&'($),! )0'($)0#+,!

*+,!B<$(',!*+!#EI$CC+:!)$'0CC+)'!0H+%!#+,!?#&,!0%'(H+,!*k+)'<+!

+##+,D!

!

:!Q!1MD<G?!J=A<!ED!0DFN!?G!ED!-L>=H>FEFDGF=H!&DGF=HDE?7!

!

!!!!!!!!!70!F$CC(,,($)!G0'($)0#+!?<$?$,+!\!

 *+!'<$&H+<!&)+!,$#&'($)!Q!#0!X$<%#&,($)!*+!#k+),+C/#+!*+,!*=#0(,!X(.=,!

?0<!#k$<*$))0)%+!?$<'0)'!C(,+!+)!o&H<+!*+!#0!FM0<'+!?$&<!#0!?0(.!+'!

 140



#0!<=%$)%(#(0'($)!)0'($)0#+!+'!#+,!'+.'+,!<=A#+C+)'0(<+,!?<(,!?$&<!,$)!

0??#(%0'($)D!!

U0#A<=! %+''+! ! +.?(<0'($)! *+,! *=#0(,:! #+,! *(XX=<+)',! ()'+<H+)0)',! *0),!

#k+.=%&'($)!*+,!*(,?$,('($),!*+!#0!FM0<'+!%$)'()&+)'!Q!='0/#(<!#+,!0%'+,!

<+#+H0)'!*+!#+&<,!0''<(/&'($),!<+,?+%'(H+,D!

!

 *+! <+)*<+! #+,! *=%(,($),! *+! <=()'=A<0'($)! ?<$)$)%=+,! ?0<! %+<'0()+,!

%$CC(,,($),!*+!b(#0W0!!+.=%&'$(<+,!?0<!#+,!+C?#$W+&<,D!!

!

"! %+'! +XX+':! (#! W!0! #(+&!*+! <+%$&<(<!0&.! !*(,?$,('($),!*+! #k0<'(%#+!LL!*&!

B=%<+'! ;<=,(*+)'(+#! )qRSKJLO! *&! JT! U0<,! LRRS! ! ! h0??$,('($)! *+! #0!

X$<C&#+!+.=%&'$(<+!,&<!#0!*=%(,($)!*+!<=()'=A<0'($)!+'!+)!%0,!*k+)'<0H+!Q!

#k+.=%&'($)! *+! %+''+! *=%(,($):! $&H+<'&<+! *k&)+! ()X$<C0'($)! [&*(%(0(<+!

%$)'<+!#k+C?#$W+&<!%$)%+<)=!?$&<!$&'<0A+!Q!%$<?,!%$),'('&=,i!

!

 *E='0/#(<! &)! ='0'! )$C()0'(X! *+,! *(,?0<&,:! ! #+! %M(XX<+! +.0%'! *+,!

?+<,$))+,! 0##=A&=+,! *(,?0<&+,! )E='0)'! ?0,! %$))&D! -)! +XX+':!

#k0??#(%0'($)!*+,!*(,?$,('($),!*&!B=%<+'!;<=,(*+)'(+#!)qRSKPs!*&!Lr!

X=H<(+<! LRRS! <+#0'(X! Q! #k()*+C)(,0'($)! *+,! H(%'(C+,! *+! #0! '<0A=*(+!

)0'($)0#+!h*(,?0<&,i:!0!?+<C(,!!*+!%#$<+!*+!)$C/<+&.!*$,,(+<,D!!

!

7+,!,+<H(%+,!*&!U()(,'Y<+!*+!#0!n&,'(%+!0(),(!@&+!%+&.!*+,!,+<H(%+,!*+!

,=%&<('=! hF$CC0)*+C+)'! *+! #0! Z+)*0<C+<(+! G0'($)0#+! +'! ! B(<+%'($)!

Z=)=<0#+!*+!#0!_u<+'=!G0'($)0#+i!*+H<0(+)'!%$),'('&+<!&)+!%$CC(,,($)!

0*KM$%:! =#0<A(+! Q! &)! <+?<=,+)'0)'! *+! #0! F$CC(,,($)! G0'($)0#+!

F$),&#'0'(H+!*+!;<$C$'($)!+'!*+!;<$'+%'($)!*+,!B<$(',!*+!#EI$CC+D!!

!
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7E$/[+%'(X!<+%M+<%M=!+,'!*k0%'&0#(,+<!#0!#(,'+!*+,!?+<,$))+,!0##=A&=+,!+)!

X$)%'($)!*+,!%$),'0',!*+!*(,?0<('($)!*0),!#+!%$)'+.'+!?0<'(%&#(+<!A=)=<=!

?0<! #0! '<0A=*(+! )0'($)0#+:! *=#(H<=,! ?0<! #+,! ,+<H(%+,! *+! ,=%&<('=:! +'! #+,!

[&A+C+)',! *=%#0<0'(X,! *+! *=%Y,! ?<$)$)%=,! ?0<! #+,!

[&<(*(%'($),h0%'&0#(,0'($)!?0<!#+!<+%$&<,!Q!&)!='0'!)$C()0'(XiD!

!

 *E='+)*<+! #+,! *(,?$,('($),! *+! #0! FM0<'+:! %$)X$<C=C+)'! 0&.!

*(,?$,('($),!*+!#E0<'(%#+!OT!*+!#E$<*$))0)%+!)q!RSKRJ!*&!LT!6=H<(+<!

LRRS:! 0&.! ?+<,$))+,! 0W0)'! X0('! #E$/[+'! *E&)! ()'+<)+C+)'!

0*C()(,'<0'(X:!?$&<!<=?0<+<!#+!?<=[&*(%+!C$<0#!+'!C0'=<(+#!,&/(D!

!

e!;!!*GDXEF@@?I?HG@!JLHFG?HGFDF<?@!

!

e;S;!/^DKF@@DHG!B?@!>=HBFGF=H@!B?!BLG?HGF=H!`!

!

 ",,&<+<! &)+! 0#(C+)'0'($)! 0*=@&0'+! 0&.! *='+)&,! +)! ?<+)0)'! ?$&<!

/0,+! *+! %0#%&#:! #+,! /+,$(),! )&'<('($))+#,! @&$'(*(+),! *k&)! c'<+!

M&C0()D! 70! ?<(C+! *+! pS!B":! 0%'&+##+C+)'! 0##$&=+! 0&! *='+)&:! +,'!

(),(A)(X(0)'+!?$&<!0,,&<+<!&)+!0#(C+)'0'($)!,0()+!+'!=@&(#(/<=+j!

 >+C=*(+<! +)! &<A+)%+! 0&! C0)@&+! *k+0&! *0),! #+,! ='0/#(,,+C+)',!

?=)('+)'(0(<+,:! @&(! 0! &)+! <=?+<%&,,($)! *(<+%'+! ,&<! #0! ,0)'=! *+,!

*='+)&,j!

 Z=)=<0#(,0'($)!*+!#k(),'0##0'($)!*+!%M0&XX0A+!%+)'<0#!j!

 ",,&<+<!0&.!*='+)&,!*+&.!hRLi!*$&%M+,!?0<!,+C0()+j!

 ",,&<+<!Q!%M0@&+!*='+)&!&)!C0'=<(+#!*+!%$&%M0A+!*=%+)'!

 >+)X$<%+<!#k0%@&(,('($)!*k0C/&#0)%+,!+'!*+!C0'=<(+#,!C=*(%0&.!?$&<!

%$&H<(<!#k+),+C/#+!*+,!='0/#(,,+C+)',!?=)('+)'(0(<+,D!

!
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e;8;!/^DKF@@DHG!B?!E^DBIFHF@G<DGF=H!JLHFG?HGFDF<?`!

!

 ;$&<,&(H<+!#+!<+%<&'+C+)'!*+,!?+<,$))+#,!?=)('+)'(0(<+,!0X()!*+!

<+)X$<%+<!#+,!+XX+%'(X,!*+,!='0/#(,,+C+)',!?=)('+)'(0(<+,!

 60(<+! X0%+! 0&! *=X(%('! +)! ?<0'(%(+),! C=*(%0&.! ! +'! 0A+)',!

?0<0C=*(%0&.!0&!,+()!*+,!='0/#(,,+C+)',!?=)('+)'(0(<+,!

 >+%<&'+C+)'!*+!?+<,$))+#,:!)$'0CC+)'!X=C()(),:!?$&<!#k+.+<%(%+!*+!

#0!C(,,($)!*k0,,(,'0)'+!,$%(0#+:!0X()!*k0,,&<+<!#+!C0()'(+)!*+,!#(+),!

*+!X0C(##+!*+,!*='+)&,!

 >+)X$<%+<! #k0%'($)!*k=*&%0'($):!*k+),+(A)+C+)'! +'! *+! X$<C0'($):! +)!

<=?$),+!Q!#0!X$<'+!*+C0)*+!%$),'0'=+!%M+1!#+,!*='+)&,j!

 ",,$&?#(<!#+,!%$)*('($),!*+!#0!#(/=<0'($)!%$)*('($))+##+:!*+!#0!,+C(K

#(/+<'=!+'!*+!#k0&'$<(,0'($)!*+!,$<'(+j!

 ;<$C$&H$(<!+'!()'+),(X(+<!#+,!0%'($),!0H+%!#+,!$<A0)(,C+,!?&/#(%,!+'!

#+,! 0,,$%(0'($),! ?$&<! #0! ?<(,+! +)! %M0<A+! h<=(),+<'($)i! *+,! *='+)&,!

#(/=<=,j!

 >=,$</+<:!+)!<+#0'($)!0H+%!#+!U()(,'Y<+!*+,!"XX0(<+,!<+#(A(+&,+,!+'!#+,!

(),'('&',!*+!X$<C0'($)!@&(!+)!<+#YH+)':!#+!*=X(%('!%$),'0'=!+)!(C0C,:!

?$&<!X0(<+!X0%+!Q!#0!*+C0)*+!*+!*='+)&,!@&(!,+!?#0(A)+)'!*k&)m!H(*+!

<+#(A(+&.!+'!,?(<('&+#mj!

 U+''<+!+)!?#0%+:!0&?<Y,!*+!%M0@&+!='0/#(,,+C+)'!?=)('+)'(0(<+:!&)!

#$%0#!,?=%(X(@&+!?+<C+''0)'!0&.!*='+)&,!*k0H$(<!0%%Y,!Q!#0!#+%'&<+!+'!

H+(##+<! Q! #+! *$'+<! *k0%@&(,('($),! <=A&#(Y<+,! ?$&<! &)! ?&/#(%!

M='=<$AY)+j!?0<!#+!<+%$&<,:!#+!%0,!=%M=0)':!0&.!0,,$%(0'($),!+'!0&.!

?0<'(%&#(+<,D!

 "%%+)'&+<!#k$&H+<'&<+!*+!%M0)'(+<,!+.'=<(+&<,!+'!#0!%$)%+,,($)!*+!#0!

C0()!*ko&H<+!?=)0#+D!

!
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! e;W;!/^DKF@@DHG!B?!E+DBIFHF@G<DGF=H!YABF>FDF<?!`!

!

 !!!!>+)*<+! +XX+%'(X! #E='0/#(,,+C+)'! ?0<! #+! ?<=,(*+)'! *+! #0! F$&<! +'! #+!

?<$%&<+&<! A=)=<0#! *E&)! <0??$<'! %$)[$()'! *E=H0#&0'($):! %M0@&+!

,+C+,'<+:! ,&<! #+! C$*+! *+! X$)%'($))+C+)'! *+,! ='0/#(,,+C+)',!

?=)('+)'(0(<+,!,('&=,!*0),!#+!<+,,$<'!*+!#0!F$&<D!h"<'(%#+!ss!()!X()+!*+!

#0! #$(! )q! RpKRO! *&! RS! 6=H<(+<! LRRp! ?$<'0)'! %$*+! *+! #E$<A0)(,0'($)!

?=)('+)'(0(<+!+'!*+!#0!<=(),+<'($)!,$%(0#+!*+,!*='+)&,iD!!

!

! e;c!;!/^DKF@@DHG!B?!E+#BIFHF@G<DGF=H!BA!4FHF@G[<?!B?!

E^.HGL<F?A<!?G!B?@!>=EE?>GFCFGL@!E=>DE?@`!

!

 >+)*<+! +XX+%'(H+! #0! H(,('+! ?0<! #+! b0#(! *+,! ='0/#(,,+C+)',!

?=)('+)'(0(<+,! ,('&=,! *0),! #0! #(C('+! *+! #0! %(<%$),%<(?'($)! *+! ,0!

b(#0W0!h0<'(%#+!sp!*+!#0!#$(!)q!RpKRO!*&!RS!6=H<(+<!LRRp!?$<'0)'!%$*+!

*+! #E$<A0)(,0'($)! ?=)('+)'(0(<+! +'! *+! #0! <=(),+<'($)! ,$%(0#+! *+,!

*='+)&,iD!

!

d;!,D<B?!b!CA?!?G!BLG?HGF=H!J<=CF@=F<?!

 
 8),'('&+<!*+,!H(,('+,!()$?()=+,!*+!C+C/<+,!*=,(A)=,!)$CC=C+)'!*+!

#0!F$CC(,,($)!G0'($)0#+!F$),&#'0'(H+!*+!;<$C$'($)!+'!*+!;<$'+%'($)!

*+,!B<$(',!*+!#EI$CC+:!0&.!#(+&.!?<(H0'(H+,!*+!#(/+<'=!h#$%0&.!*+!#0!

A0<*+!Q!H&+i!*+,!*(XX=<+)',!,+<H(%+,!*+!,=%&<('=D!

!

 ",,&<+<! #E+XX+%'(H('=! *+,! *(,?$,('($),! *+! #E0<'(%#+! JLs! *&! %$*+! *+!

?<$%=*&<+! ?=)0#+:! )$'0CC+)'! *+! ,$)! 0#()=0! ?<+C(+<! ,+#$)! #+@&+#!

]!#0!*='+)'($)!?<$H(,$(<+!+'!&)+!C+,&<+!+.%+?'($))+##+!^:!+'!X0H$<(,+<!

#+!<+%$&<,!0&!%$)'<a#+![&*(%(0(<+D!!
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!

S9!;!0=JAEDGF=H!CAEHL<DXE?7!!

!

S9;S!Q!0MLH=I[H?!B?@!3D<<DKD@7!

!

 6(.0'($)!*+!<0'($,!*+!?<$[+',!Q!?<$C$&H$(<!?0<! #k"G_-n!0&!?<$<0'0!

*+!#0!?$?&#0'($)!*+!%M0@&+!b(#0W0j!+'!*$)'!#+,!,+<H(%+,!*+!#k"G_-n!

,+<0(+)'!%$C?'0/#+,D!

!

 >=0#(,0'($)! *k&)+! =C(,,($)! '=#=H(,&+##+:! Q! *(XX&,+<! Q! &)+! M+&<+! *+!

A<0)*+!=%$&'+:!*=*(=+!0&.!?<$[+',!*+![+&)+,!:!$e!(#,!H$)'!,k+.?<(C+<!

,&<!#+,!?0<%$&<,!,&(H(,:!#+,!*=C0<%M+,!+)'<+?<(,+,!+'!#+,!?<$/#YC+,!

<+)%$)'<=,! 0H0)'! *+! <=0#(,+<! #+&<! <cH+:! +'! *+! *+H+)(<! *+! H=<('0/#+,!

0A+)',!=%$)$C(@&+,D!!!

!

 F$)%+<'0'($)!0H+%!#k4)($)!-&<$?=+))+!?$&<!*=X()(<!*+,!<YA#+,!?$&<!

&)+! =C(A<0'($)! %$)'<a#=+:! @&(! '+)*! Q! X0%(#('+<! #0! %(<%&#0'($)! *+,!

?+<,$))+,! 0H0)'! #0! %(<%&#0'($)! *+,! %0?('0&.:! *+,! /(+),! +'! *+,!

,+<H(%+,j! $e! +)! X$)%'($)! *+,! /+,$(),! +.?<(C=,! ?0<! #+,! ?0W,!

-&<$?=+),:!)$'0CC+)'!%+&.!*+!#0!<(H+!G$<*!*+!#0!U=*('+<<0)=+:!*+,!

"#A=<(+),!?+&H+)'!?0<!+.+C?#+:!,kW!<+)*<+!0H+%!&)!%$)'<0'!*+!'<0H0(#!

Q!*&<=+!*='+<C()=+D!

!

 -.0C+):! *0),! #+! %0*<+! *&! G-;"B! +'! *+! #0! %$$?=<0'($)! _&*K_&*:!

*+,! H$(+,! +'! C$W+),! ?+<C+''0)'! #k+)H$(! *k"#A=<(+),! *(?#aC=,!

h&)(H+<,('0(<+,!$&!0W0)'!&)+!X$<C0'($)!?<$X+,,($))+##+i!?$&<!+.+<%+<!

*0),! #+,! ?0W,! "X<(%0(),! *=X(%('0(<+,! +)! <+,,$&<%+,! M&C0()+,!

*k+)%0*<+C+)'!+'!@&(!+)!+.?<(C+<0(+)'!#+!/+,$()D!!
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!

7+! X()0)%+C+)'! *+! %+''+! X$<C+! *+! %$$?=<0'($)! ?$&<<0('! c'<+! ='&*(=+!

0H+%! #+,! $<A0)(,C+,! ,?=%(0#(,=,! *+! #k3G4! +'! #kd'0'! /=)=X(%(0(<+:! +)!

()%#&0)'! &)+! %$)'<(/&'($)! H$#$)'0(<+! *+! )$'<+! ?0W,:! %$&H<0)'! &)!

?$&<%+)'0A+!Q!*=X()(<!*&!,0#0(<+!$&!#+,!X<0(,!*+!H$W0A+!+'!*+!?<+C(Y<+!

(),'0##0'($)D!

!

 -)! *+M$<,! *+! #0! #$(! )qPrKRp! *&! Lp! [&()! JPPr:! C$*(X(0)'! +'!

%$C?#='0)':!#k$<*$))0)%+!)qTSKrR!*&!Ls!3%'$/<+!JPTS:!)$'0CC+)'!

,+,! 0<'(%#+,! OTP:! pRT:pRr:! pJJ:pJT! +'! Pss! ,+! <0??$<'0)'! Q!

#k=C(A<0'($)!%#0)*+,'()+:!#+!H(*+![&<(*(@&+!+,'!@&0,(!%+<'0()D!!

8#! *+H<0! %$),'('&+<! #0! ?(Y%+!C0y'<+,,+! ?$&<! #k0*$?'($)! *k&)+! ,'<0'=A(+!

)0'($)0#+!*+!?<=H+)'($)!+'!*+!#&''+!%$)'<+!#k=C(A<0'($)!%#0)*+,'()+D!!

!

B+,! ,0)%'($),! *+H<0(+)'! c'<+! *=X()(+,! *0),! %+! *$C0()+! ?0<! #+!

#=A(,#0'+&<! Q! #k+)%$)'<+! *+! '$&,! %+&.! @&(! ,k()H+,'(,,+)'! *0),! %+''+!

=%$)$C(+!*&!<(,@&+D!

!

 70! %$),$#(*0'($)! *+,! %0?0%('=,! *+! *='+%'($):! *+! *=C0)'Y#+C+)'! +'!

*k0<<+,'0'($)!*+,! <=,+0&.!*+!?0,,+&<,!*+H<0! X(A&<+<! 0&! %+)'<+!*+,!

?<=$%%&?0'($),! *+,! ?$&H$(<,! ?&/#(%,:! )$'0CC+)'! *+,! ,+<H(%+,! *+!

,=%&<('=D!

!

 70!%<=0'($)!*k&)+!,'<&%'&<+!*+!#&''+!%$)'<+!#k=C(A<0'($)!%#0)*+,'()+!

0H+%!,+,!?<$#$)A+C+)',!0&!)(H+0&!#$%0#:!)$'0CC+)'!'$&'!0&!#$)A!*+!

#0! /0)*+! X<$)'0#(Y<+! +'! *+,! b(#0W0,! %a'(Y<+,:! 0&<0! ?$&<! /&'! *+!

*=H+#$??+<!*+,!?a#+,!*+! <+%M+<%M+:!*k()H+,'(A0'($):!*k(*+)'(X(%0'($):!
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*+! #$%0#(,0'($):! *+! *=C0)'Y#+C+)'! *+,! X(#(Y<+,! +'! *+! ?$&<,&('+! *+,!

0&'+&<,!*+!%+!?M=)$CY)+D!

!

 B=H+#$??+<! #0! <+%M+<%M+! +'! #+,! ='&*+,! ?<$,?+%'(H+,! *+! )0'&<+! Q!

C(+&.! %+<)+<! #+! ?M=)$CY)+! +'! +)! C0y'<(,+<! #+,! %0&,+,! 0X()! *+!

C+''<+! +)! ?#0%+! *+,! /0)@&+,! *+! *$))=+,! +)! H&+! *+! %$))0y'<+! #+,!

H=<('0/#+,! C$'(H0'($),:! %0<! #+,! ,+&#+,! *(XX(%&#'=,! =%$)$C(@&+,! )+!

,0&<0(+)'!Q!+##+,!,+&#+,!+.?#(@&+<!%+!X0('!,$%(0#D!

!

 7k()X$<C0'($)! +'! #0! %$CC&)(%0'($)! *+H<$)'! ,+<H(<! *+! '$(#+! *+! X$)*!

?$&<! C$)'<+<! #+,! <(,@&+,! +'! #+,! %$),=@&+)%+,! +)%$&<&,! +'!

*=CW,'(X(+<! #+,! (C0A+,! H=M(%&#=+,! ?0<! #+,! %M0y)+,! *+! '=#=H(,($)!

='<0)AY<+,! ?<=,+)'0)'! ,$&H+)'! *+,! %$)'<=+,! (*W##(@&+,:! +)! <=0#('=!

H(<'&+##+,D!

!

S9;8!;!#AG<?@!>DGLK=<F?@!B?!J?<@=HH?@!CAEHL<DXE?@7!

 0?<@=HH?@!_KL?@7!

 "C=#($<0'($)! *+! #E()'=A<0'($)! *+,! ?+<,$))+,! `A=+,! *0),! #+!

*=H+#$??+C+)'!j!

 >+)X$<%+<!#0!?<$'+%'($)!,$%(0#+!%$)'<+!#0!?0&H<+'=!j!

 -)%$&<0A+<!#0!,$#(*0<('=!+)'<+!A=)=<0'($),!j!

 "*0?'+<!#+!C(#(+&!?MW,(@&+!h#E+)H(<$))+C+)'i!0&.!?+<,$))+,!`A=+,D!!

!

 0?<@=HH?@!MDHBF>DJL?@7!

 70)%+<! *+,! %$C?0A)+,! *+! ,+),(/(#(,0'($)! ,&<! #+,! M0)*(%0?,! +'! #+,!

?$#('(@&+,!0*$?'=+,!+)!#+&<!X0H+&<!j!
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 70)%+<! *+,! %$C?0A)+,! *+! ,+),(/(#(,0'($)! *&! ?&/#(%! H(,0)'! Q!

,&<C$)'+<! #+,! 0''('&*+,! )=A0'(H+,! +'! #+,! ?<=[&A=,! Q! #E=A0<*! *+,!

'<0H0(##+&<,!M0)*(%0?=,!j!

 -)%$&<0A+<! #0! %<=0'($)! *+! C(%<$,! +)'<+?<(,+,! ?<$'=A=+,! $&!

0,,(,'=+,!j!

 -)%$&<0A+<! +'! 0??&W+<! X()0)%(Y<+C+)'! #0! %<=0'($)! *E$<A0)(,0'($),!

<+A<$&?0)'! #+,! M0)*(%0?=,:! #+,! C+C/<+,! *+! #+&<! X0C(##+! $&! #+&<!

<+?<=,+)'0)'D!

!

 2?II?@!?H!BLG<?@@?!

!

 -.'+),($)! *+! #E0%'($)! *+! #Ed'0'! Q! '$&'+,! #+,! %0'=A$<(+,! *+! X+CC+,!

*=X0H$<(,=+,!j!

 U(,+!+)!?#0%+!*+!C=%0)(,C+,!*+!?<(,+!+)!%M0<A+!*+!%+,!%0'=A$<(+,!

,$%(0#+,!+)!*(XX(%&#'=!?0<!*+,!0%'($),!*+!?<$.(C('=D!

!

 *HZDH>?!J<FCL?!B?!ZDIFEE?!

!

 d*&%0'($)! *+,! [+&)+,! X(##+,! *0),! #+! *$C0()+! *+! #0! ?<=H+)'($)! *&!

<(,@&+!*+!#0!*=/0&%M+!j!

 U&#'(?#(%0'($)! *+,! #(+&.! *E=%$&'+! +'! *+! ?<=H+)'($)! +)! H&+! *E=H('+<!

#E0%%<$(,,+C+)'!*+,!A<$,,+,,+,!(##=A('(C+,!j!

 "C=#($<0'($)!*+,!%$)*('($),!*+!?<(,+!+)!%M0<A+!j!

 -)%$&<0A+C+)'! *+! #0! V0X0#0! +'! *+! #E0*$?'($)! ?$&<! &)+! C+(##+&<+!

()'=A<0'($)!*+!%+,!+)X0)',!*0),!#0!,$%(='=D!

!
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!

SS!Q!.HGLK<DGF=H!B?!E+DJJ<=>M?!U!,?H<?!h!

!

SS;S;!0<=>?@@A@!B?!>=H@>F?HGF@DGF=H!@A<!ED!PA?@GF=H!

U!K?H<?!h7!

!

!B=[Q!*=%#+)%M=6!%+!?<$%+,,&,!*$('! ! c'<+! +)'<+'+)&!+)!?$&<,&(H0)'! #0!

,+),(/(#(,0'($)! *+! '$&,! #+,! 0%'+&<,! *&! *=H+#$??+C+)'! 0&! %$)%+?'! *&!

]!A+)<+!^!0X()!*+!?0<H+)(<!Q!&)+!?#&,!A<0)*+!?+<%+?'($)!*+!%+''+!)$'($)D!

!

"!%+''+!X():!(#!,E0HY<+!()*(,?+),0/#+!\!

K!*E()X$<C+<:!*+!,+),(/(#(,+<!+'!CcC+!*+!]!X$<C+<!^!Q!#E0??<$%M+!]!A+)<+!^!Q!

'$&,! #+,! )(H+0&.D! 8#! ,E0A('! *E=#0/$<+<! +'! *+! C+''<+! +)! o&H<+! *+! X0f$)!

'<0),H+<,0#+! &)+! ,'<0'=A(+! *E()X$<C0'($)! +'! *+! %$CC&)(%0'($)! ?$&<!

0,,&<+<!#0!C(,+!+)!o&H<+!+XX+%'(H+!*+!!%+''+!0??<$%M+D!

K! *E(C?#(@&+<! ,&<! #E0??<$%M+! A+)<+! #+,! %0*<+,! *+,! (),'('&'($),!

0*C()(,'<0'(H+,:! '+%M)(@&+,! +'! X()0)%(Y<+,:! #0! ,$%(='=! %(H(#+:! #+,!

?0<#+C+)'0(<+,:!#+,!C=*(0,!+'!'$&,!#+,!0%'+&<,!*&!*=H+#$??+C+)'D!

!

SS;8;!.H@GFGAGF=HHDEF@DGF=H!B?!E+DJJ<=>M?!K?H<?7!!

!

8)('(=+!*0),!%+<'0(),!,+%'+&<,:!+##+!*$('!c'<+!?$&<,&(H(+!+'!='+)*&+!Q!

'$&,! #+,! *$C0()+,! *+! #0! H(+! =%$)$C(@&+:! ,$%(0#+! +'! ?$#('(@&+! 0&! )(H+0&!

%+)'<0#! +'! #$%0#! ?0<! #+! <+)X$<%+C+)'! +'! #E+XX+%'(H('=! *&! *(,?$,('(X!

$<A0)(,0'($))+#!+.(,'0)'!$&:!Q!*=X0&':!?0<!#0!C(,+!+)!?#0%+!*E&)!)$&H+0&!

*(,?$,('(XD! h>+*W)0C(,0'($)! *+,! ?$()',! X$%0&.! *=[Q! C(,! +)! ?#0%+! +'l$&!

%<=0'($)!*+!?$()',!X$%0&.!*0),!#+,!,'<&%'&<+,!='0'(@&+,iD!

!
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F+''+! (),'('&'($))0#(,0'($)!*$('!,E0%%$C?0A)+<!*E&)!C=%0)(,C+!*+!,&(H(:!

*E=H0#&0'($)! *+,! ?<$A<Y,! +)<+A(,'<=,! +)! C0'(Y<+! *E=@&('=! +'! *+! )$)!

*(,%<(C()0'($)! Q! #E=A0<*! *+,! X+CC+,D! 70! %<=0'($)! *+! #E$/,+<H0'$(<+! *+!

#E+C?#$(!X=C()()!0&!)(H+0&!*&!U()(,'Y<+!*+!#E=)+<A(+!+'!*+,!C()+,!+,'!&)!

+.+C?#+!Q!<+?<$*&(<+!*0),!*E0&'<+,!,+%'+&<,!=%$)$C(@&+,D!

!

SS;W;!0<F@?!?H!>=IJG?!BA!U!,?H<?!h!BDH@!E?@!@GDGF@GFPA?@!

@?>G=<F?EE?@!!

!

F+''+!C+,&<+!%$),'('&+! #+! ,$&/0,,+C+)'!*+! '$&'+!,'<0'=A(+!*E()'=A<0'($)!

*&!A+)<+!*0),!#+,!?$#('(@&+,!+'!?<$A<0CC+,D!!

-##+! %$),(,'+! +)! #0! %<=0'($)! *E&)+! /0,+! *+! *$))=+,! +'! *+! ,'0'(,'(@&+,!

*=,0A<=A=+,!?0<!,+.+!0%%+,,(/#+!Q!'$&,!#+,!0%'+&<,!*+!*=H+#$??+C+)'D!!!

!

F+<'0(),! ,+%'+&<,! %$CC+! %+&.! *+! #E=*&%0'($):! *+! #0! ,0)'=:! $&! *+! #0!

[&,'(%+:!?<$%Y*+)'!Q! #E='0/#(,,+C+)'!*+!*$))=+,!H+)'(#=+,!?0<!,+.+:!0#$<,!

@&+!?$&<!*E0&'<+,:!%+&.!=%$)$C(@&+,!)$'0CC+)':!%+#0!)+!,+!X0('!?0,!*+!

X0f$)!,W,'=C0'(@&+!+'!%$)'()&+D!

!

8#! +,'!*$)%! (C?$<'0)'!*+! <+)*<+!%+''+!*=C0<%M+!$?=<0'$(<+!?$&<!?$&H$(<!

0??<=%(+<! #+!)(H+0&!*E(C?#(%0'($)!*+,! X+CC+,!*0),! #0!H(+!=%$)$C(@&+!+'!

,$%(0#+!*&!?0W,!Q!'<0H+<,!#+&<!()'=A<0'($)!*0),!#+,!*(XX=<+)',!?<$A<0CC+,!

+'!*(,?$,('(X,!*+!#Ed'0'D!FE+,'!#+!%0,:!?0<!+.+C?#+:!*+,!X+CC+,!<&<0#+,!*$)'!

#+!'<0H0(#!)E+,'!?0,!'$&[$&<,!@&0)'(X(=!+'!)+!?$,,Y*+!?0,!*+!H(,(/(#('=!<=+##+D!

70! C(,+! +)! o&H<+! *E&)+! '+##+! ! *=C0<%M+! ?+<C+''<0! *+! *(,?$,+<!

*E()*(%0'+&<,!X(0/#+,!()*(,?+),0/#+,!Q!#0!?<(,+!*+!*=%(,($)D!

!
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SS;c;!OABKLGF@DGF=H!B?!E+DJJ<=>M?!K?H<?!

!

;!_E0A(,,0)'! *+! #0! ?0<'! *+,! /&*A+',! 0##$&=,! Q! #0! @&+,'($),! *&! A+)<+:! #0!

?#&?0<'!*+,!?<$[+',!*+!*=H+#$??+C+)'!,$)'!<=0#(,=,!0H+%!#E0??$<'!X()0)%(+<!

*+,! $<A0)(,C+,! ()'+<)0'($)0&.! h68B":! 6"3:! ;G4Bi:! C0(,! %+#0! <+,'+!

(),&XX(,0)'D!70!@&+,'($)!*&!A+)<+!A0A)+<0('!*$)%!Q!c'<+!(),%<('+!*0),!#+,!!!

/&*A+',!,+%'$<(+#,D!

!

O!Q!-?>=IIDHBDGF=H@!@JL>FDE?@!
!

S!!;!0EDH!HDGF=HDE!!B?@!)<=FG@!B?!E+3=II?!!

!

7+!?#0)!*E0%'($)!)0'($)0#!0<<c'=!?0<!#0!F$CC(,,($)!G0'($)0#+!?$<'+!,&<!#+!

*=H+#$??+C+)'!*E&)+! ,'<0'=A(+!*+!?<$C$'($)!+'!*+!?<$'+%'($)!*+,!B<$(',!

*+!#EI$CC+!+)!"#A=<(+D!!

_0! '+)+&<! ,E(),%<('!*0),!&)+!?+<,?+%'(H+!?#&<(0))&+##+! 0H+%! #+! %$)%$&<,!!

+XX+%'(X!*+!'$&,!#+,!?0<'+)0(<+,!%$)%+<)=,D!

8#!0!='=! [&A=!&'(#+!*+! X0(<+! X(A&<+<! (%(! ! #+,! !?<()%(?0&.!0.+,!+'! 'MYC+,!*&!!

;#0)! *E0%'($)! )0'($)0#! ?$&<! #+,! B<$(',! *+! #EI$CC+:! 0H0)'! *+! #(H<+<!

@&+#@&+,!/<YH+,!()*(%0'($),!,&<!#+,!/&',!,'<0'=A(@&+,!*E&)!)$&H+0&!?#0)!

*E0%'($)!)0'($)0#:!0%'&+##+C+)'!+)!='0'!*E0H0)'!?<$[+'D!!!

S;S!Q!0<FH>FJ?@!BF<?>G?A<@!BA!JEDH!HDGF=HDE!B?@!)<=FG@!B?!

E+3=II?7!!

!

F$)X$<C=C+)'! 0&.! $<(+)'0'($),! X(A&<0)'! *0),! #0! #+''<+! *+! C(,,($)! *&!

;<=,(*+)'!*+! #0!>=?&/#(@&+!0*<+,,=+!0&!;<=,(*+)'!+'!0&.!C+C/<+,!*+!#0!

F$CC(,,($)!G0'($)0#+!+)!*0'+!*&!J(+<!"H<(#!LRRL:! #E8),'('&'($)!0!'<0H0(##=!
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*+! X0f$)! ?<($<('0(<+! Q! #E=#0/$<0'($)! *E&)! ?#0)! )0'($)0#! *E0%'($)! ?$&<! #+,!

B<$(',!*+!#EI$CC+D!

!

F+! ?#0)! <0??+##+! *0),! ,$)! ()'<$*&%'($):! #+,! ?<()%(?0&.! (),'<&C+)',!

()'+<)0'($)0&.!+'!<=A($)0&.!@&(!,+<H+)'!*+!%0*<+!*+!<=X=<+)%+!+)!C0'(Y<+!

*+!B<$(',!*+!#EI$CC+D!

!

7E"#A=<(+! 0W0)'! <0'(X(=! ,(.! hRSi! ?<()%(?0&.! (),'<&C+)',! ()'+<)0'($)0&.:!

+)H(,0A+!*+!?<$%=*+<!Q!*+,!#+H=+,!*+!<=,+<H+!=C(,+,!,&<!%+<'0(),!*E+)'<+!

+&.:!'+##+!#0!%$)H+)'($)!,&<!#E=#(C()0'($)!*+!'$&'+!X$<C+!*+!*(,%<(C()0'($)!

Q!#E=A0<*!*+,!X+CC+,D!

!

4)! +.0C+)! *+! #0! #=A(,#0'($)! 0#A=<(+))+! ?+<C+'! *+! X0(<+! <+,,$<'(<! @&E(#!

+.(,'+! *0),! @&+#@&+,! (),'('&'($),:! &)+! %+<'0()+! *(%M$'$C(+! +)'<+:! *E&)+!

?0<':! %+! @&(! 0! ='=! <+'+)&! ?0<! #+! #=A(,#0'+&<! 0#A=<(+)! *0),! #+! %$<?&,!

[&<(*(@&+!+)!H(A&+&<:!+'!*E0&'<+!?0<':!%+!@&+!?<=H$(+)'!#+,!*(,?$,('($),!*+,!

?0%'+,! +'! 0&'<+,! %$)H+)'($),! ()'+<)0'($)0#+,! *$)'! #E"#A=<(+! +,'! ?0<'(+!

?<+)0)'+D!

!

F+,!*(XX=<+)%(0'($),!,+!<0??$<'+)':!+)'<+!0&'<+,:!0&.!*$C0()+,!,&(H0)',!\!

- #+! %$*+! *+! #0! X0C(##+! 0C+)*=:! ! +'! %+:! *0),! @&+#@&+,! &)+,! *+! ,+,!

*(,?$,('($),D!

!

- %+<'0()+,!,('&0'($),!![&<(*(@&+,!%$)%+<)0)'!#E=*&%0'($)!+'!#0!<+#(A($)!

*+!#E+)X0)'D!!

!
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B0),! #+!%0*<+!*+!%+!?#0)!*E0%'($)!)0'($)0#:! #0!F$CC(,,($)!G0'($)0#+! !0!

%$),(*=<=!@&+!%+<'0(),!?<()%(?+,!<+#0'(X,!0&.!B<$(',!*+!#EI$CC+!*+H<0(+)'!

X0(<+!#E$/[+'!*E&)+!?#&,!A<0)*+!0''+)'($):!'+#,!@&+!\!!

!

- 7+!*<$('!*+,!%('$W+),!Q!#E()X$<C0'($)!+'!Q!#0!'<0),?0<+)%+!*+!#E0%'(H('=!

*+!#E0*C()(,'<0'($)!j!

!

!!!!!K!7E0,,$&?#(,,+C+)'!*+,!?<$%=*&<+,!0*C()(,'<0'(H+,j!

!

- 7E0%%+,,(/(#('=! 0&.! ,+<H(%+,! ?&/#(%,! +'! #E0C=#($<0'($)! *+! #+&<,!

0%'($),j!

- 70! ?<$'+%'($)! +'! #+! <+,?+%'! *+,! *<$(',! *+,! %('$W+),! ?0<!

#E0*C()(,'<0'($)!j!

!

!!!!K! ! 7E(*+)'(X(%0'($)! *+,! H$(+,! +'!C$W+),! *+H0)'! X0H$<(,+<! #+,! ?<0'(@&+,!

%('$W+))+,! *0),! #+! %0*<+! *+! #E0%%$C?#(,,+C+)'! *+,! C(,,($),! *+!!!!!!

#E0*C()(,'<0'($)D!

!

!!70!F$CC(,,($)!G0'($)0#+! 0! %$)H+)&! 0&,,(! *E+)A0A+<! ,&<! #0! /0,+! *E&)!

%+<'0()! )$C/<+! *+! <+%$CC0)*0'($),! '(<=+,! *+,! %$)%#&,($),! *+,!

F$CC(,,($),!)0'($)0#+,!*+!<=X$<C+!*&!,W,'YC+!=*&%0'(X:!*+!#0![&,'(%+!+'!

*+,!,'<&%'&<+,!*+!#Ed'0':!*+,!0%'($),!%$)%<Y'+,!*+!?<$C$'($)!*+,!B<$(',!*+!

#EI$CC+!+'!*+!<+)X$<%+C+)'!*+!#Ed'0'!*+!*<$('D!!

 
S;8!;!jA?EPA?@!XAG@!@G<DGLKFPA?@!BA!H=AC?DA!!JEDH!B+D>GF=H!

HDGF=HDE!J<=Y?GL7!!

!

 %$)'()&+<!#0!C(,+!+)!o&H<+!*+!#0!,'<0'=A(+!)0'($)0#+!+)!C0'(Y<+!*+!

B<$(',!*+!#EI$CC+:!0*$?'=+!*0),!#E0%'&+#!?#0)!*E0%'($)!)0'($)0#D!
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 ;<$C$&H$(<!#0!%&#'&<+!*+!#0!%('$W+))+'=!+'!*+,!B<$(',!*+!#EI$CC+D!

 ;<$C$&H$(<!&)!*=H+#$??+C+)'!M&C0()!*&<0/#+D!

 ;<$C$&H$(<!#0!/$))+!A$&H+<)0)%+D!

 8),'0&<+<! &)! H=<('0/#+! d'0'! *+! *<$('! +'! %$),$#(*+<! #+,! (),'('&'($),!

?&/#(@&+,D!

 

8!;!1<LDGF=H!B?!J<FN!B?@!)<=FG@!B?!E+3=II?7!

!

8;S;! .H@GFGAGF=H! B+AH! 0<FN! B?@! )<=FG@! B?! E+3=II?! BA!

0<L@FB?HG! B?! ED! -LJAXEFPA?! #EKL<F?HH?! ! )LI=><DGFPA?! ?G!

0=JAEDF<?7!

!

7E(),'('&'($)! *E&)! ;<(.! *+,! B<$(',! *+! #EI$CC+! *&! ;<=,(*+)'! *+! #0!
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