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;$1124#(!
 
 
 
 
!
?$11.,4@.'!-(!%#())(!
!"#$%&'()*"'!#+(),-),&.'/#$$'0'+!),-"1*/')2)34567)849:;:<=6:4>)?7<)*5764>>7<)76)?7<)*5764><)

)@4A5)?7<)@54B76<)76)=C6:4><)?A5=9;7<)7D78@;=:57<)<A5);7)6755:64:57))

#$%!
!
!
!

>$#+#24+)!-()!02.#'2+)! !
&'('!)*+,!-.!/*01.!2!340*0! #$5!
6,,714*8470!97:84;:.!&7<4-*4=.!9=.8*>0.!2!/.00.,! #$?!
'7@@:0.!-.!&*4082A*0870! #$B!
C+1D.!#=7E.,,4700.<!F:<.,!G.=0.!2!A:40>*@#! #$H!
I8:-.,!.8!'J*084.=,!2!9=.8*>0.! #$K!

!
>#')(,+2+4$,!-()!$#A2,4)2+(.#)! !
CLI8*8! #$MN!
CL63IOI! #$MM!
C*!/D>470!9=.8*>0.! #$M"!

!
>#')(,+2+4$,!-()!%2#+(,24#()! !
64>:4<<70!'70,8=:18470! #$M%!
6=@7=2C:P!
9=.8*>0.!3DQ.<7##.@.08!(007Q*8470!

#$MR!
#$M5!

9/S3I3! #$M?!
'J*@T=.!/D>470*<.!-.!<LI1707@4.!&714*<.!.8!&7<4-*4=.!-.!9=.8*>0.! #$MB!
'=D-48!O:8:.<!-.!9=.8*>0.! #$MH!
''(!9=.8*>0.! #$MK!
/.187=*8!-.!/.00.,! #$"N!
&U'V! #$"M!
!
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!

?$11.,4@.'!-(!%#())(!
B(!5C!)(%+(1*#(!5678!

!
"=:>DE3;!F=3":G;!9H!9EI3B:>>3J3G"!9H=KFB3!L!

!

M$#+(!1$*404)2+4$,!-()!F#(+$,,()!(+!-()!F#(+$,)!%$.#!-()!%#$N(+)!(+!2O+4$,)!-.#2*0()!
(P(1%024#()!).#!0(!+(##4+$4#(!

!
B2!Q(!'-4+4$,!-()!"#$%&'()!*#(+$,)!-.!-'/(0$%%(1(,+!-.#2*0(!)R()+!O0S+.#'(!2.N$.#-R&.4!2/(O!02!O'#'1$,4(!-(!#(14)(!
-()!>#4P!@.4! )R()+!-'#$.0'(!T! 02! )200(!U(#/(0!-(!;24,+VG$0WWX!>0.)!-R.,(!O(,+24,(!-(!-$))4(#)!-(!O2,-4-2+.#()!$,+!'+'!
#(O(,)')X!:#A2,4)')!%2#!0R3+2+Y!02!='A4$,!F#(+2A,(!(+!0RK93J3Y!0()!"#$%&'()!5678!#'O$1%(,)(,+!-()!%#$N(+)!$#4A4,2.P!
4)).)!-()!+(##4+$4#()X!
!
76C!O2,-4-2+.#()!%$.#!0R'-4+4$,!5678!
!
'J*;:.! *00D.W! <LI8*8W! <L63IOI! 9=.8*>0.! .8! <*! /D>470! 9=.8*>0.! <*01.08! :0! *##.<! X! 1*0-4-*8:=.,! #7:=! <.,! Y=7#JD.,!
T=.870,! -:! -DQ.<7##.@.08! -:=*T<.$! '.! 17017:=,! Q4,.! X! Q*<7=4,.=! <.,! 40484*84Q.,! .8! *18470,! -:=*T<.,! 4007Q*08.,! .0!
9=.8*>0.$!!
!
>(./(,+! O$,O$.#4#! Z! O2+'A$#4()! -R2O+(.#)!L! .08=.#=4,.,W! *,,714*8470,W!
17<<.184Q48D,! 8.==487=4*<.,W! D8*T<4,,.@.08,! -L.0,.4>0.@.08$! S0! #=4P! #*=!
1*8D>7=4.!.,8!-D1.=0D!87:,!<.,!*0,$!
C.!Z:=+!1J74,48!D>*<.@.08!:0!<*:=D*8!#7:=!:0!+#$%&'(!)%'O420$!C.!8J[@.!"NM%W!
<12A4,(#!0R2/(,4#W!Q*<7=4,.!:0!#=7Z.8!;:4!*08414#.!<.,!@7-.,!-.!Q4.!-.!-.@*40W!
:0!T.,740!,714*<!07:Q.*:W!-.!07:Q.<<.,!@*04[=.,!-.!170,7@@.=W!-.!#=7-:4=.W!
-.!,.!-4Q.=84=W!:0!#=7Z.8!4@*>40*08!<*!9=.8*>0.!-.!-.@*40$!
!
76C! O2,-4-2+.#()! $,+! '+'! (,#(A4)+#'()! O(++(! 2,,'(! O(! @.4! -'1$,+#(! .,(!
%#$A#())4$,!O$,+4,.(!-.!,$1*#(!-(!%#$N(+)!-(!-'/(0$%%(1(,+!-.#2*0(!).#!
0(!+(##4+$4#(X!3,!5677Y!0()!+#$%&'()!O$1%+24(,+!C5!O2,-4-2+.#()!(+!(,!5675Y!765!
%#$N(+)X!!B()!O2+'A$#4()!3,+#(%#4)()!(+!K))$O42+4$,)!)$,+!,$+211(,+!(,!W$#+(!
2.A1(,+2+4$,X! !
!

!
Z!K":H";!>:H=!B3;!"=:>DE3;!

/7<)@54B76<)4>6)E6E)BAFE<)<7;4>);7<)C5:6G57<)<A:H=>6<)2)

!
! 3O$,$14@.()![!S0.!D1707@4.!-:=*T<.!.,8!:0.!D1707@4.! =41J.!.0!.@#<74,!-.!;:*<48DW!D1707@.!.0!=.,,7:=1.,W!;:4!1=D.!-.! <*!

Q*<.:=!,:=!<.!8.==4874=.X!
!

! ;$O42.P!V!6##=.0-=.!X!Q4Q=.!.0,.@T<.!.,8!:0.!078470!E70-*@.08*<.!#7:=!<.,!*18.:=,!-:!-DQ.<7##.@.08!-:=*T<.!;:4!#=\0.08!<.!
#*=8*>.W!X!8=*Q.=,!-4EED=.08.,!-D@*=1J.,$!
!

! 3,/4#$,,(1(,+2.P! V! I0! 9=.8*>0.W! <.,! =41J.,,.,! -:! #*8=4@740.! 0*8:=.<! ,708! .P1.#84700.<<.,W!@*4,! .<<.,! ,708!@.0*1D.,$! 'L.,8!
#7:=;:74!1J*;:.!*18.:=!.0>*>D!#7:=!<.!-DQ.<7##.@.08!-:=*T<.W!#.:8!@.88=.!.0!]:Q=.!-.,!*18470,!1708=4T:*08!X!#=D,.=Q.=!<*!
;:*<48D!-.!<L.*:!.8!-.,!@4<4.:PW!=D-:4=.!<L:84<4,*8470!-.,!=.,,7:=1.,!0*8:=.<<.,W!Q*<7=4,.=!<.,!-D1J.8,W!D1707@4,.=!<LD0.=>4.^!

!

! 9(! @.204+'! -'1$O#2+4@.(! V!S0!#=7Z.8! -.! -DQ.<7##.@.08! -:=*T<.! .,8! :0! #=7Z.8! *:! ,.=Q41.! -.,! J7@@.,! .8! -.,! E.@@.,W! 1L.,8!
#7:=;:74!4<!-748!_8=.!#7=8.:=!-.!;:*<48D!-D@71=*84;:.!.0!*,,714*08!<.,!*18.:=,W!.0!#*=8414#*08!X!<LD>*<48D!-.,!-=748,W!.0!D8*08!1<*4=!
.8!8=*0,#*=.08!1L.,82X2-4=.!17@#=DJ.0,4T<.!.8!#*=8*>.*T<.$!
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!
B(!%2012#\)!-(!02!Q(!'-4+4$,!
 
?2+'A$#4(! 3,+#(%#4)()![! ;?<?! 3G=! >2])! -(! =2,O(! ^8_`Y! %$.#! )$,! %#$N(+! -(! %#()+2+4$,! -(!
)(#/4O()!(,!',(#A4()!#(,$./(02*0()!
C*!&'('!IU/!)*+,!-.!/*01.!-DQ.<7##.!:0.!E4<4[=.!T74,!<71*<.!4@#<4;:*08!87:,!<.,!*18.:=,!-.!<*!
E4<4[=.! -*0,! :0! =*+70! -.! "N! `@$! (08.=@D-4*4=.! .08=.! <.,! *>=41:<8.:=,W! <.,! #=7-:18.:=,! -.!
17#.*:P!.8!<.,!170,7@@*8.:=,W!.<<.!*##7=8.!:0!7:84<!1<D,!.0!@*40!#7:=!=.#<*08.=W!.08=.8.04=!.8!
Q*<7=4,.=! <*! =.,,7:=1.! T74,! .8! 078*@@.08W! <.,! J*4.,! T71*>[=.,$! '=DD.! .0! "NNHW! <*! ,8=:18:=.!
17@#8.!*:Z7:=-LJ:4!H!,*<*=4D,$!

!

!
?2+'A$#4(! K))$O42+4$,)![! F$.+4@.(! ;$04-24#(! F#(+2A,(! ^=(,,()V8_`Y! %$.#! )$,! %#$N(+! -(!
O2+20$A.(!4,+(#2O+4W!F+$F!-'-4'!2.P!2O&2+)!#()%$,)2*0()!-()!%#$W())4$,,(0)!aB2!F$))a!
C*01D! .0! Z:40! "NM%W! <.! ,48.! aaa$<*T7,,$E=! .,8! <.! M.=! 1*8*<7>:.! 408.=*184E! -D-4D! *:P! *1J*8,!
=.,#70,*T<.,! -.,! #=7E.,,4700.<,$! (<! =DED=.01.! #<:,! -.! M! NNN! #=7-:48,! .8! :0! =D,.*:! -.! M?N!
E7:=04,,.:=,!T=.870,! b4<,! ,.=708!#<:,!-.!%NN!-L414! E40! "NM%c$! C.! ,48.!*!D8D!*18:*<4,D!.8W!#*=!:0!
,+,8[@.!-.!#4187>=*@@.,!,4@#<.,! 40-4;:.!X! <L408.=0*:8.! <*!#<:,2Q*<:.!-:!#=7-:48!-L:0!#7408!
-.!Q:.!.0Q4=700.@.08*<W!,714*<!7:!,:=!<.!#<*0!-.!<L40,.=8470!7:!-.!<*!@70-4*<4,*8470$!)

!
!

!

?2+'A$#4(!?$00(O+4/4+')!0$O20()![!?$11.,(!-(!;24,+Vb2,+$,!^8_`Y!%$.#!02!O#'2+4$,!-R.,(!'O$0(!
%.*04@.(!!
C*! '7@@:0.! -.! &*4082A*0870! *! 1=DD! *Q.1! <L*4-.! -.! 87:,! <.,! J*T48*08,W! :0.! D17<.! #:T<4;:.!
*11:.4<<*08! H%! .0E*08,! X! <*! =.08=D.! "NM%$! I172170d:W! ;:4! #<:,! .,8! -*0,! -.,! -D<*4,! =.17=-,W! 1.!
#=7Z.8! .,8! :0! @7-[<.! -.! 17JD,470! ,714*<.$! Y7:8! *:! <70>! -.! <*! -D@*=1J.W! 8*08! -*0,! <*!
1701.#8470!;:.! <*!=D*<4,*8470W! 4<!*!*,,714D!D<:,W!#*=.08,!-LD<[Q.,W!.0,.4>0*08,!.8!J*T48*08,!;:4!
708!#:!#*=8414#.=!*:P!>=7:#.,!-.! 8=*Q*4<!bTe84@.08W! 8=*0,#7=8W! 1*0840.W!>*=-.=4.c!*40,4!;:L*:P!
8=*Q*:P$!!

!

?2+'A$#4(! 3+2*04))(1(,+)! -R(,)(4A,(1(,+!V! B]O'(! c.0()! I(#,(! ^b.4,A21%V55`Y! %$.#! 02!
O$,)+#.O+4$,!-R.,!*2+(2.!%$.#!.,(!2))$O42+4$,!-R4,)(#+4$,!%2#!0R2O+4/4+'!,2.+4@.(!
6:87:=! -:! 8J[@.! -.! <*!@.=W! <.! <+1D.! *! -D14-D! -.! -700.=! *:P! D<[Q.,! :0.! Q4,470! #7,484Q.! -.!
<L*Q.04=!.0!<L40,1=4Q*08!-*0,!:0!-DQ.<7##.@.08!,7<4-*4=.!.8!-:=*T<.$!C.,!D<[Q.,!170,8=:4,.08!:0!
Q74<4.=! D172170d:! -.! %5! #4.-,W! *-*#8D! X! <L*11:.4<! .8! X! <*! #*=8414#*8470! *:P! @*0]:Q=.,! -.!
#.=,700.,! J*0-41*#D.,$! S0! 17017:=,! -L*=1J48.18.! *! .:! <4.:! .0! "NM"f"NM%! .8! 1.88.! *00D.W! <.,!
D<[Q.,!170,8=:4,.08!:0.!@*;:.88.!*:!Mf5.!;:4!,.=*!.P#7,D.!*:!U*:841!"NM%$!

!

"#$%&'(! )%'O420! <12A4,(#! 0R2/(,4#![! 2))$O42+4$,! 3+.-()! (+! ?&2,+4(#)! F#(+2A,(! ^F#(+2A,(`Y!
%$.#!)2!-'12#O&(!%#$)%(O+4/(!%2#+4O4%2+4/(!?bJ!5686!
C*! #=7,#.184Q.! 170,4,8.! X! 4@*>40.=! :0! E:8:=! -D,4=*T<.! #7:=! 4-.084E4.=! .0,:48.! -.,! #4,8.,!
-L*18470$!&4!<L.P.=141.!.,8!T4.0!1700:!-.,!>=*0-.,!7=>*04,*8470,W!,70!7=4>40*<48D!=D,4-.!414!-*0,!
,70! 1*=*18[=.!#*=8414#*84E! .8! ,:=87:8W! -*0,! <.! 1J74P!-:! 8.==4874=.$! (14W! 8=74,! 17@@:0.,! =:=*<.,W!
'7017=.8W! A*g<! .8! O:.<! ,.! ,708! #=_8D.,! *:! Z.:$! CL*,,714*8470! *! *04@D! <LD<*T7=*8470! -L:0!
,1D0*=47! -.! E:8:=! ,7:J*48*T<.! X! <LJ7=4h70! "N%N! .8! *! #*=8414#D! X! 8=*-:4=.! <.,! *P.,! -.!
-DQ.<7##.@.08!#*=!-.,!*18470,!1701=[8.,$!

!
!

!

>$.#!+$.+(!-(12,-(!-R4,+(#/4(d!$.!-(!%&$+$)!-(!02!O'#'1$,4(!(+!-()!02.#'2+)Y!
!/(.400(e!O$,+2O+(#!0(!)(#/4O(!-(!%#())(!L!

6>.01.!'7@@:04;:D,!i!600.2&7#J4.!)4070!!
YD<!j!N"!KK!BK!?N!HK!7:!N?!HK!NB!?M!%H!
I@*4<!j!*,#4070k17@@:04;:.,$E=!!

!
!



!! 5!

!
>$#+#24+!-(!B2.#'2+!

!
!
!
! !

?2+'A$#4(!L!Y=7#JD.!I08=.#=4,.!
"(##4+$4#(!L!340*0!b%5c!

!

;+#.O+.#(!j!;?<?!3G=!>2])!-(!=2,O(!

KO+4$,!j!G*<7=4,*8470!-:!T74,!<71*<!#7:=!*##=7Q4,4700.=!-.,!1J*:-4[=.,!<71*<.,!!!

>#$N(+!j! &'('! IU/! )*+,! -.! /*01.! .,8! :0.! .08=.#=4,.! -.! #=.,8*8470! -.! T4.0,! .8! ,.=Q41.,! .0! D0.=>4.,! =.07:Q.<*T<.,$!
(08.=@D-4*4=.!.08=.!<.,!*>=41:<8.:=,W!<.,!#=7-:18.:=,!-.!17#.*:P!.8!<.,!170,7@@*8.:=,W!IU/!)*+,!-.!/*01.!*##7=8.!:0!
7:84<! 1<D,! .0! @*40! #7:=! =.#<*08.=W! .08=.8.04=! .8! Q*<7=4,.=! <*! =.,,7:=1.! T74,$! '=DD.! .0! "NNHW! <*! ,8=:18:=.! 17@#8.!
*:Z7:=-LJ:4!H!,*<*=4D,$)

!

:*N(O+4W)!j!!

- J(++#(!(,!%02O(!.,(!W404\#(!*$4)!0$O20(!).#!0(!>2])!-(!94,2,!^(+!-2,)!0R2/(,4#!).#!0(!>2])!-(!;24,+VJ20$`!
- >#$1$./$4#! .,(! /4)4$,! %$)4+4/(! (+! $%+414)+(! -.! -'/(0$%%(1(,+! -.#2*0(! #*=! <LD-:1*8470! .8! <*! ,.0,4T4<4,*8470!

#D-*>7>4;:.!-.!87:,$!
!

K+$.+)!-(!O(++(!-'12#O&(!!

EO$,$14@.()!j!I0!140;!*0,W!<*!&'('!.,8!#*,,D.!-.!Ml!#:T<41!#7:=!"l!Q*<7=4,D,!,:=!<.!8.==4874=.!X!M!#7:=!H$!C*!&'('!17@#8.!
*:Z7:=-LJ:4! MNN! *,,714D,! .8! *! 1=DD! MN! #<*8.E7=@.,! ,:=! <.! )*+,! -.!340*0! .8! "! ,:=! <.! )*+,! -.! &8!O*<7! ;:4! *<4@.08.08! 5!
1J*:-4[=.,!T74,$!3L*:8=.,!#=7Z.8,!-.!1J*:-4[=.,!T74,!,708!.0!17:=,!-LD8:-.,$!C*!&'('!*!1=DD!H!.@#<74,!-4=.18,!#D=.00.,!
.8!5!40-4=.18,!1J.h!<.,!,714D8*4=.,!b1J*084.=,!-L40,.=8470c!.0!@740,!-.!5!*0,$!

;$O42.P!j!C*!&'('!=D:048W!#*=@4!,.,!,714D8*4=.,W!<L.0,.@T<.!-.!<*!E4<4[=.$!'.88.!,8=:18:=.!E*Q7=4,.!<L408.=1700*4,,*01.!.8!<.!
#*=8*>.!-.,!.0Z.:P$!)*=@4! ,.,! ,714D8*4=.,W! E4>:=.08!-.,! 1J*084.=,!-L40,.=8470!;:4!#*=8414#.08!*184Q.@.08!*:P!*184Q48D,$!
I0E40W!<*!&'('!,L.0>*>.!#7:=!<*!E7=@*8470!.8!<*!8=*0,@4,,470W!.0!.EE.8W!-.:P!-.,!J:48!,*<*=4D,!,708!-.,!*##=.084,$!

3,/4#$,,(1(,+2.P!L! C.,! ,714D8*4=.,! ,L.0>*>.08!X! =.,#.18.=! <.!T71*>.$! C*! E4<4[=.!.,8! 8=*Q*4<<D.!.0! 14=1:48! 17:=8! *Q.1! <*!
=D1:#D=*8470! -:! T74,! 1J.h! <.,! *>=41:<8.:=,W! <*! #<*08*8470! -.! 07:Q.<<.,! J*4.,W! <*! 8=*0,E7=@*8470! -:! T74,! .0! 17#.*:P!
.0,:48.!Q.0-:,!*:!>=*0-!#:T<41$!

9(! @.204+'! -'1$O#2+4@.(!L! '7@#7,D.! -.! MNN! ,714D8*4=.,W! <*! &'('! .,8! 170d:.! ,:=! <.! #=4014#.! -L:0.! -D@71=*84.!
#*=8414#*84Q.!*Q.1!M!#.=,700.!m!M!Q74P$!)<:,4.:=,!#=7Z.8,! 4007Q*08,!708!-DZX!D@.=>D$!6:!1]:=!-.! <LD1707@4.!,714*<.!.8!
,7<4-*4=.W! <*!&'('!,7:J*48.!D>*<.@.08!-D@708=.=!;:L:0.!,8=:18:=.!-:=*T<.!.8!,7<4-*4=.!#.:8!-.Q.04=!D1707@4;:.@.08!
Q4*T<.!*Q.1!<*!#D=.004,*8470!-.!H!.@#<74,!,:=!<.!8.==4874=.$!



!! ?!

!
!

!
!

>$#+#24+!-(!B2.#'2+!
 
 

?2+'A$#4(!L!Y=7#JD.!6,,714*8470!
"(##4+$4#(!L!/.00.,!b%5c!

!
!

!

;+#.O+.#(!j!F$.+4@.(!;$04-24#(!F#(+$,,(!

KO+4$,!j!'=D*8470!-L:0!,48.!<*T7,,$E=W!1*8*<7>:.!408.=*184E!-D-4D!*:P!*1J*8,!=.,#70,*T<.,!

>#$N(+!L! C*01D! .0! Z:40! "NM%W! <.! ,48.! aaa$<*T7,,$E=! .,8! <.! M.=! 1*8*<7>:.! 408.=*184E! -D-4D! *:P! *1J*8,! =.,#70,*T<.,! -.,!
#=7E.,,4700.<,$!!

:*N(O+4W)!L!!
!
C.!,48.! 408.=0.8! <*T7,,$E=!*!#7:=!7TZ.184E!-.!E*14<48.=! <.,!*1J*8,!=.,#70,*T<.,!-.,!#=7E.,,4700.<,$! M?N!E7:=04,,.:=,!,708!
-DZX! =DED=.01D,! ,:=! <.! ,48.!.8!X! <*! E40! "NM%W! %NN!#=7E.,,4700.<,! <.! ,.=708$! C.,! ,#D14E4148D,!-.!1.88.! 40484*84Q.!j!:0.!7EE=.!
9879!17@#<[8.W!MNN!n!T=.8700.!2!87:8.,!<.,!,8=:18:=.,!.@#<74.08!.0!9=.8*>0.W!MNN!n!=.,#70,*T<.!2!87:,!<.,!E7:=04,,.:=,!
708!-.,!.0>*>.@.08,!,714*:PW!,7<4-*4=.,W!.0Q4=700.@.08*:P!E7=8,$!)7:=!;:.!<.,!1<4.08,!#:4,,.08!,.!=.#D=.=!-*0,!<*!<4,8.W!
:0! Z.:!-.!5! 41\0.,!#.=@.8!-.! 1700*o8=.! <.!04Q.*:!-L.0>*>.@.08!-.,!#=7E.,,4700.<,!j! .0Q4=700.@.08W! I&&W! J*0-41*#W!
D;:48*T<.W!40,.=8470$!!

!

K+$.+)!-(!O(++(!-'12#O&(!L!
!
EO$,$14@.()!L! C*T7,,$E=! =DED=.01.! <.,! 7EE=.,! -.! #=.,8*8470,! -.,! ,8=:18:=.,! -.! <L40,.=8470! #*=! *184Q48D! D1707@4;:.$!
CL7TZ.184E!.,8!-L*,,:=.=!:0!-DT7:1JD!D1707@4;:.!*:P!,8=:18:=.,!-.!<LD1707@4.!,714*<.!.8!,7<4-*4=.$!

;$O42.P!L! <*T7,,$E=! *!#7:=!7TZ.184E!-.! E*Q7=4,.=! <L.@#<74!-.,!#.=,700.,!.P1<:.,!-:!@*=1JD!-:! 8=*Q*4<$! &70!7TZ.184E! .,8!
D>*<.@.08!-.!#.=@.88=.!<.!-DQ.<7##.@.08!-.!<LD1707@4.!,714*<.!.8!,7<4-*4=.!.0!*##7=8*08!-.!<*!Q4,4T4<48D!X!:0!=D,.*:!
-L.08=.#=4,.,!.8!-L*,,714*8470,!*+*08!-.!E7=8,!.0>*>.@.08,!,714*:P!.8!,7<4-*4=.,$!

3,/4#$,,(1(,+2.P!L! Y7:8.,! <.,! ,8=:18:=.,! =DED=.01D.,! ,:=! <.! ,48.! <*T7,,$E=! 708! -.! E7=8,! .0>*>.@.08,!
.0Q4=700.@.08*:P$!C.!Z.:!-L41\0.,!#.=@.8!-.!1700*o8=.!<.!04Q.*:!-L.0>*>.@.08!.0Q4=700.@.08*<!b=.1+1<*>.^c$!Y7:,!
<.,!#=.,8*8*4=.,!=DED=.01D,!,708!D>*<.@.08!T=.870,!*E40!-.!<4@48.=!<L.@#=.408.!1*=T70.$!

9(! @.204+'! -'1$O#2+4@.(!L! <.! ,48.! <*T7,,$E=! .,8! #4<78D! #*=! <L*,,714*8470! 9&9! -4,#7,*08! -L:0! 17@48D! D8J4;:.! 17@#7,D!
-L*,,714*8470,!.8!-.!ED-D=*8470,!=D>470*<.,!-.!<L.0Q4=700.@.08!.8!-.!<LD1707@4.!,714*<.$!

!
!
!
!
!
)

)

)

)



!! B!

)

)

)

)

>$#+#24+!-(!B2.#'2+!
!

!
?2+'A$#4(!L!Y=7#JD.!'7<<.184Q48D!Y.==487=4*<.!

"(##4+$4#(!L! '7@@:0.!-.!&*4082A*0870!b%5c!
!

!

!

;+#.O+.#(!j!?$11.,2.+'!-(!;24,+!b2,+$,!

KO+4$,!L!'=D*8470!-L:0.!D17<.!#:T<4;:.!

>#$N(+!j!/.1=D.=!:0.!D17<.!#:T<4;:.!X!&*4082A*0870!#7:=!*11:.4<<4=!<71*<.@.08!<.,!.0E*08,!-.!&*4082A*0870W!&*4082F:,8!.8!
-.,!17@@:0.,!*<.087:=,$!!

)

:*N(O+4W)!L!!

- ?$,)+#.4#(!.,(!'O$0(!(,!04(,!2/(O!0R(,/4#$,,(1(,+!#.#20!(+!#()%(O+2,+!02!,2+.#(!

- ?#'(#!02!O$&')4$,!)$O420(!(,!4,+'A#2,+!02!O$11.,2.+'!2.!%#$N(+!

- M2/$#4)(#!0R'%2,$.4))(1(,+!-()!(,W2,+)!(,!O#'2,+!.,!(,/4#$,,(1(,+!)24,!(+!2-2%+'!T!0(.#!'/(40X!

!

K+$.+)!-(!O(++(!-'12#O&(!L!

EO$,$14@.()!L! C.! #=7Z.8! *! 4@#<4;:D! :0! 1J*084.=! -L40,.=8470! >D=D! #*=! <.! ')(I! G*<! -.! G4<*40.$! Y7:8.,! <.,! 1<74,70,! 070!
#7=8.:,.,!,708! E*48.,!.0!T=4;:.,!-.!8.==.!1=:.W!#=*84;:.!@D1700:.!-:!1J*084.=!-L40,.=8470$!C.,!D;:4#.,!708!-701!D8D!
E7=@D.,!X!1.88.!@D8J7-.!.8!708!#:!-D17:Q=4=!<.,!*:8=.,!17=#,!-.!@D84.=,!408.=Q.0:,!,:=!<.!1J*084.=$!

;$O42.P!L!C.!#=7Z.8!#=.0-!.0!17@#8.!<*!,*08D!-.,!.0E*08,!*Q.1!<.!1J74P!-.!@*8D=4*:P!,*40,!.8!<4@48*08!<.!04Q.*:!,707=.!
17@@.!<.,!#<*E70-,!.0!#<*;:.,!-.!E4T=.,!-.!T74,W! <.,!,7<,!.0! <407<D:@!0*8:=.<!-*0,! <.,!,*<<.,!-.!1<*,,.,!7:!.017=.!<.,!
@:=,!.0!T=4;:.,!-.!8.==.!1:48.$!

C.,!=.#*,!-.!<*!1*0840.!,708!#=D#*=D,!#*=!<.!=.,8*:=*08!-:!Q4<<*>.!;:4!:84<4,.!-.,!#=7-:48,!<71*:P!.8!T47<7>4;:.,$!!

3,/4#$,,(1(,+2.P!L!C.!Te84@.08!.,8!1J*:EED!#*=!:0.!1J*:-4[=.!T74,W!<L.*:!-.!#<:4.!.,8!D>*<.@.08!=D1:#D=D.!-*0,!:0.!
1:Q.! .08.==D.! -.! MN! NNN! <48=.,! .8! <*! 8.==.! -:! 1J*084.=! *! D8D! =D:84<4,D.! -*0,! <.,! @:=,! .0! T=4;:.$! S0! 17@#7,8.:=! *!
D>*<.@.08!D8D!40,8*<<D!-*0,!<.!Z*=-40!#D-*>7>4;:.!#=71J.!-.!<LD17<.!.8!<.,!.0E*08,!708!D8D!,.0,4T4<4,D,!X!<*!>.,8470!-.,!
-D1J.8,!#*=!<.!&O('YpO$!

9(!@.204+'!-'1$O#2+4@.(!L!C.!#=7Z.8!*!D8D!170,8=:48! *Q.1! <.,!D<:,W! <.,!#*=.08,!-LD<[Q.,W!-.,!.0,.4>0*08,W! <L*,,714*8470!
9=:-.-! .8! <.,! J*T48*08,! -.! <*! Q4<<.$! R! >=7:#.,! -.! 8=*Q*4<!j! Te84@.08W! 8=*0,#7=8W! 1*0840.! .8! >*=-.=4.! 708! 8=*Q*4<<D! *Q.1!
<L*=1J48.18.! .8! <.! 17=#,! .0,.4>0*08$! 3.,! =D:0470,! D<*=>4.,! *Q.1! <.,! *:8=.,! #*=.08,! -LD<[Q.,! 708! D>*<.@.08! D8D!
=D>:<4[=.@.08!7=>*04,D.,$!

!

)

)

)



!! H!

)

)

!
>$#+#24+!-(!B2.#'2+!

!

!
?2+'A$#4(!L!Y=7#JD.!I8*T<4,,.@.08!-LI0,.4>0.@.08!

"(##4+$4#(!L!A:40>*@#!b""c!
!

!
!
!

!

;+#.O+.#(!j!B]O'(!%#$W())4$,,(0!c.0()!I(#,(!V!b.4,A21%!

KO+4$,!j!'=D.=!:0!Q74<4.=!,7<4-*4=.!.8!-:=*T<.!-.!%5!#4.-,!

>#$N(+!j!3*0,!<.!1*-=.!-.!<.:=!#=7Z.8!D-:1*84EW!<.,!D<[Q.,!-:!<+1D.!F:<.,!G.=0.!170,8=:4,.08!:0!T*8.*:!-.!%5!#4.-,!-.,840D!
X!:0.!*,,714*8470!-L40,.=8470!#*=!<L*184Q48D!0*:84;:.$!S0!17017:=,!-L*=1J48.18.!*!.:!<4.:!<L*00D.!-.=04[=.!.8!.0!"NM%W!<.,!
D<[Q.,!=D*<4,.08!:0.!@*;:.88.!*:!Mf5!-:!T*8.*:!;:4!,.=*!#=D,.08D.!*:!U*:841!"NM%$!

:*N(O+4W)!j!!

- )(,)4*404)(#!0()!0]O'(,^,(`)!2.P!(,N(.P!-(!-'/(0$%%(1(,+!'O$,$14@.(!-2,)!.,!O2-#(!)$04-24#(!(+!-.#2*0()

- 0.++(#!O$,+#(!0()!-4)O#414,2+4$,))

- %(#1(++#(! 2.P! '0\/()! -(! -'/(0$%%(#! 0(.#)! O$1%'+(,O()! (+! @.204W4O2+4$,)! (+! 24,)4! %#'%2#(#! O$,O#\+(1(,+! 0(.#)!

-4%0S1()X)
)

K+$.+)!-(!O(++(!-'12#O&(!j!

EO$,$14@.()!L! ,.0,4T4<4,.=! <.,! <+1D.0b0.c,! *:P! 4@#<41*8470,! D1707@4;:.,! #7,484Q.,! -L:0.! 1=74,,*01.! ,7<4-*4=.! .8!
=.,#.18:.:,.!-.!<L.0Q4=700.@.08$!!

;$O42.P!L!)=.@4.=!@70717;:.!J*T48*T<.!*11.,,4T<.!*:P!#.=,700.,!X!@7T4<48D!=D-:48.$!O708=.=!*:P!D<[Q.,!,7:Q.08!4,,:,!
-.!@4<4.:P!-DE*Q7=4,D,!;:.!<.!J*0-41*#!#J+,4;:.W!D1707@4;:.!.8!,714*<!#.:8!_8=.!-D#*,,D$!

3,/4#$,,(1(,+2.P!L! C.! #=7Z.8! .,8! -DQ.<7##D! *Q.1! <L*,,714*8470! I'pU6G! 1.! ;:4! *! #.=@4,! -L*01=.=! <.! #=7Z.8! -*0,! :0.!
-D@*=1J.!-:=*T<.!j!:84<4,*8470!-.!@*8D=4*:P!=.1+1<D,!7:!=.1+1<*T<.,W!=DE<.P470!,:=!<LD0.=>4.!X!T7=-!*Q.1!<.!T*1!#=7!I<..1!
*40,4!;:.!,:=!<.!8=*48.@.08!-.,!-D1J.8,!.8!<*!#=D,.=Q*8470!-:!@4<4.:!@*=40$!

9(!@.204+'!-'1$O#2+4@.(!j!C.!#=7Z.8!.,8!<4D!*:P!=DED=.084.<,!-.,!-4#<\@.,!#=D#*=D,!#*=!<.,!<+1D.0b0.c,$!(<,!,708!*:!1]:=!
-:!#=7Z.8$!S0.!DQ*<:*8470!.,8!#=DQ:.!#7:=!@.,:=.=!<.,!*1;:4,!-.!<*!-D@*=1J.!b17@#D8.01.,!#=7E.,,4700.<<.,W!,714*<.,!
-DQ.<7##D.,!#*=!<.,!<+1D.0,c!.8!<.!=D,:<8*8!*Q.1!<*!170,8=:18470!-:!Q74<4.=$!

!
!

)



!! K!

)

)

)

Portrait de Lauréat 
 
 

?2+'A$#4(!L!Y=7#JD.!(@*>40.=!<L*Q.04=!
"(##4+$4#(!L!/.00.,!b%5c!

!

!

!

;+#.O+.#(!j!3+.-()!(+!?&2,+4(#)!F#(+2A,(!

KO+4$,!L!'AO!"N%N!

>#$N(+!L! (<! ,L*>48! -L:0.! -D@*=1J.! -.! #=7,#.184Q.! #*=8414#*84Q.! #7=8*08! ,:=! <LD<*T7=*8470! -L:0! ,1D0*=47! -.! E:8:=!
,7:J*48*T<.!X!<LJ7=4h70!"N%N!#7:=!<.,!17@@:0.,!-.!'7017=.8W!A*g<!.8!O:.<!b'AO!"N%Nc$!

!

:*N(O+4W)!L!!

- 9'+(#14,(#! -()! 2O+4$,)! O$,O#\+()! T! O$.#+! (+! 0$,A! +(#1(! %$#+2,+! ).#! 0()! 2)%(O+)! 'O$,$14@.()Y! )$O42.P! (+!

(,/4#$,,(1(,+2.P!-(!0R()%2O(!O$,)4-'#'!

- K))$O4(#! 0()! W$#O()! /4/()! -.! +(##4+$4#(X! B()! 2O+4$,)! @.4! -'O$.0(,+! -.! O&$4P! -()! 2P()! -(! -'/(0$%%(1(,+! )$,+!

1$,+'()Y!2,41'()!(+!'/20.'()!%2#! 0()!&2*4+2,+)!/$0$,+24#()!2OO$1%2A,')!%2#!-()! N(.,()!(,!14))4$,!-(!)(#/4O(!
O4/4@.(!(+!-()!'0.)!0$O2.P!-'0'A.')!

!

!K+$.+)!-(!O(++(!-'12#O&(!L!

EO$,$14@.()!L!C*!#7#:<*8470!1701.=8D.!<7=,!-.!K!=D:0470,!#:T<4;:.,!*!D@4,!<.!,7:J*48!;:.!,.!=.0E7=1.08!<.!17@@.=1.!
-.!#=7P4@48D!.8!<*!1=D*8470!-.!14=1:48,!17:=8,!E*14<.,!-L*11[,$!3.,!@*=1JD,!#*+,*0,!87:=0*08,!.08=.!<.,!%!17@@:0.,!708!
D8D!@4,!.0!#<*1.!:0.!E74,!#*=!,.@*40.$!S0!#=7Z.8!-.!@4,.!.0!Q*<.:=!-:!#*8=4@740.!*=1J48.18:=*<!.8!.0Q4=700.@.08*<!.,8!
D>*<.@.08!.0!17:=,!#7:=!-DQ.<7##.=!<.!87:=4,@.$!

;$O42.P!L!S0.!=DE<.P470!.,8!.0!17:=,!#7:=! <*!@4,.!.0!#<*1.!-L:0!8=*0,#7=8!,.@4217<<.184E!>D=D!#*=! <.,!J*T48*08,!*E40!-.!
#.=@.88=.!X!1.:P!;:4!<.!,7:J*48.08!-.!#*=8414#.=!X!<*!Q4.!,714*<.$!3.,!*184Q48D,!17@@:0.,!,708!D>*<.@.08!#=7#7,D.,!*:P!
Z.:0.,!#7:=!,7<4-*=4,.=! <.,!*-7<.,1.08,!.8!-DQ.<7##.=! <.! <4.0!,714*<! bQ4,48.,!X!/.00.,W! =.01708=.!,#7=84Q.^c$!I0E40!-.,!
*8.<4.=,!408.=>D0D=*84700.<,!Q708!_8=.!@4,!.0!#<*1.!#7:=!E*14<48.=!<LD1J*0>.!-.!,*Q74=,$!

3,/4#$,,(1(,+2.P!L!C.,!17@@:0.,!-.!A*g<!.8!-.!O:.<!708!E*48!<L7TZ.8!-L:0.!*18470!,#D14E4;:.!,:=!<*!;:.,8470!-.!<L.*:!
#7:=!#=78D>.=!<.!#*8=4@740.!0*8:=.<!078*@@.08!<.,!h70.,!J:@4-.,$!V40!"NM%W!<.,!1*=870,!.8!#*#4.=,!E.=708!<L7TZ.8!-L:0.!
17<<.18.!,#D14E4;:.$!S0!*=T7=.8:@!1=DD!<7=,!-.!<*!,.170-.!>:.==.!@70-4*<.!.8!>D=D!#*=!<LpUV!Q*!_8=.!-DQ.<7##D!#7:=!.0!
E*4=.!:0!.P.@#<.!.0!@*84[=.!-.!>.,8470!.8!-.!Q*<7=4,*8470!-:!#*8=4@740.!0*8:=.<$!

9(!@.204+'!-'1$O#2+4@.(!L!C*!-D@*=1J.!-.!#=7,#.184Q.!#*=8414#*84Q.!.P#D=4@.08D.!#.=@.8!-L.0>*>.=!.EE41*1.@.08!-.,!
#7#:<*8470,!.8!-.,!E7=1.,!Q4Q.,!<71*<.,!X!1701.Q74=!.0,.@T<.!:0!E:8:=!,7:J*48*T<.!#<*:,4T<.$!C*!@*48=4,.!-L7:Q=*>.!,L.,8!
40,848:D.!,7:,!<*!E7=@.!-L:0!17@48D!-.!#4<78*>.!17@#7,D!-.,!@*4=.,!.8!*-Z7408,!-.,!8=74,!17@@:0.,!.8!,L.,8!1701=D84,D.!
#*=!<L40,8*:=*8470!-.!>=7:#.,!-L*18470,!@.0D.,!#*=!<.,!J*T48*08,!Q7<708*4=.,W!<.,!Z.:0.,!.0!@4,,470!-.!,.=Q41.!14Q4;:.!.8!
<.,!D<:,$!



!! MN!

)

)

B()!$#A2,4)2+(.#)!
!

!
!

BR3+2+!(,A2A'!%$.#!.,!-'/(0$%%(1(,+!-.#2*0(!-2,)!0()!+(##4+$4#()!
!
!
3,!56!2,)!0(!-'/(0$%%(1(,+!-.#2*0(!()+!%2))'!-.!)+2+.+!-(!O$,O(%+!4,O(#+24,Y!.+$%4)+(Y!+&'$#4@.(Y!
T!O(0.4!-(!/20(.#Y!-f(,N(.!4,O$,+$.#,2*0(!(+!-(!#'204+'!T!02@.(00(!O&2@.(!O4+$](,!2-&\#(!$.!)$.&24+(!
g+#(!(,!1().#(!-R2-&'#(#X!!

B()!(,A2A(1(,+)!-(!0RE+2+Y!)()!2-&')4$,)!2.P!+#24+')!(+!O$,/(,+4$,)!4,+(#,2+4$,20()!@.4!2++()+(,+!-()!$*04A2+4$,)!-(!
#').0+2+)!2.P@.(00()!40!)$.)O#4+Y!-'+(#14,(,+!0()!O2-#()!-(!#'W'#(,O(!-()!%$04+4@.()!%.*04@.()!L!

V!02!;+#2+'A4(!G2+4$,20(!-.!9'/(0$%%(1(,+!9.#2*0(!^;G99!5676V5678`!
'q.,8!<.!O2-#(!O$11.,!-$,+!)f()+!-$+'!02!M#2,O(Y!(,!12+4\#(!-(!-'/(0$%%(1(,+!-.#2*0(X!<0!,q*=841:<.!*:87:=!-.!-DE4,!
,8=*8D>4;:.,!X!=.<.Q.=W!#7:=!*<<.=!Q.=,!:0.!D1707@4.!Q.=8.!.8!D;:48*T<.W!,7T=.!.0!=.,,7:=1.,!0*8:=.<<.,!.8!-D1*=T70D.W!
408D>=*08!-*Q*08*>.!<.,!-4@.0,470,!J:@*40.,!.8!,714*<.,$!

V!02!W(.400(!-(!#$.+(!).#!02!+#2,)4+4$,!'O$0$A4@.(!
(,,:.!-.!<*!170ED=.01.!.0Q4=700.@.08*<.!-.!"NM"W!.<<.!*!4@#:<,D!<.,!-DT*8,!0*8470*:P!.8!<.,!=DE<.P470,!.0!@*84[=.!-.!
8=*0,48470!D0.=>D84;:.!.8!-.!#=D,.=Q*8470!-.!<*!T47-4Q.=,48D$!'.,!-DT*8,!Q708!#.=@.88=.!-q*T7:84=!X!<qD@.=>.01.!-q:0!
#=7Z.8!-.!<74!,:=!<*!8=*0,48470!D0.=>D84;:.!b@4P!D0.=>D84;:.c!.8!,:=!<*!1=D*8470!-q:0.!*>.01.!-.!<*!T47-4Q.=,48D$!!
B()!(,N(.P!*#(+$,)!)f4,)O#4/(,+!O$1%0\+(1(,+!-2,)!0(!O2-#(!-(!O()!%#$N(+)X!

!
B2!F#(+2A,(!-2,)!0f2O+4$,XXX!

)7:=! =D#70-=.!X!1.,!-DE4,W! <*!9=.8*>0.!*>48!-.#:4,! <70>8.@#,$!'q.,8!*40,4!;:.! <.,! ,.=Q41.,!-.! <Lr8*8W!.8!078*@@.08! <*!
3/I6CW! ,7:,! <q*:87=48D! -:! )=DE.8! -.! /D>470W! ,708! .0>*>D,W! .0! 17#4<78*>.! *Q.1! <.! '70,.4<! =D>470*<! .8! .0! D8=748.!
17<<*T7=*8470! *Q.1! 87:,! <.,! *18.:=,! 1701.=0D,W! -*0,! <qD<*T7=*8470! -.! 5! )O&'12)! #'A4$,2.P! 41%$#+2,+)Y! @.(! )$,+! 0(!!
;O&'12!='A4$,20!?0412+!K4#!3,(#A4(!^@.4!)f4,)O#4+!-2,)!02!O$,+4,.4+'!-.!>2O+(!30(O+#4@.(!F#(+$,`!(+!0(!;O&'12!='A4$,20!
-(!?$&'#(,O(!EO$0$A4@.(X!

3q*:8=.,!<.Q4.=,!-q*18470,!.P4,8.08!.8!,708!@7T4<4,D,!#*=!<qr8*8!*:!04Q.*:!<71*<W!17@@.!<.,!-4,#7,484E,!40148*84E,!b*##.<,!X!
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Q.=,!:0.!#=4,.!.0!17@#8.! =.0E7=1D.!-.,!#=7T<D@*84;:.,!-:!-DQ.<7##.@.08!-:=*T<.W!170-:48! <L63IOI!X!7=>*04,.=!.8!
,7:8.04=W!<.,!8=7#JD.,!T=.870,!-:!-DQ.<7##.@.08!-:=*T<.!*:P!1\8D,!-.!,.,!#*=8.0*4=.,$!!

CL63IOI!,7:J*48.!*40,4!=D17@#.0,.=!.8!E*4=.!1700*o8=.!<.,!#=7Z.8,!.P.@#<*4=.,!*E40!-.!!#*=8*>.=!<.,!.P#D=4.01.,!.8!-.!
1=D.=!:0.!-+0*@4;:.$!

!
!
!
!
K93J3!F=3"KbG3!dddX2-(1(XW#k*#(+2A,(!
88Y!*$.0(/2#-!;$0W'#4,$!?;!Z757C!8_675!=(,,()!?3-(P!
!
94#(O+(.#!#'A4$,20!F#(+2A,(j!A4<<.,!)IY(YFI6U!N"!KK!H5!HB!NM!!
?$,+2O+!%#())(VO$11.,4O2+4$,!j!'<*4=.!&'v(p!N"!KK!H5!HB!N?!!
!
!
!



!! M"!

!
!

B()!$#A2,4)2+(.#)!
!

!
!
!

M24#(!-(!02!F#(+2A,(!.,(!#'A4$,!%4$,,4\#(!-.!-'/(0$%%(1(,+!-.#2*0(!
!
!

.:>F6I76IA>)=><)=@5G<) ;=)@578:G57)C4>JE57>C7)?7)":4K) ;7<)7>B7AD)?7)?EH7;4@@787>6)?A5=9;7)<4>6)64AB4A5<)@;A<)@5EF>=>6<L)

/7<)C4;;7C6:H:6E<)?4:H7>6)<M7>)<=:<:5)76):>67><:J:75);7A5<)7JJ456<)@4A5)=<<A575)C7667)65=><:6:4>)EC4>48:NA7)76)<4C:=;7L)/=)"EF:4>)

*576=F>7)7>)=)@5:<)64A67);=)87<A57L)'>F=FE7)?7@A:<)OPPQ)?=><)A>7)?E8=5CR7)?7)?EH7;4@@787>6)?A5=9;7K)7;;7)<7)?467)?MA>)

1F7>?=)OS)?7)<7C4>?7)FE>E5=6:4>)NA:)C4>?:6:4>>75=);M7><789;7)?7)<7<)@4;:6:NA7<)@A9;:NA7<L)

!
b#lO(!T!)$,!2A(,-2!57Y!02!='A4$,!2!%.!+#2,)W$#1(#!)()!%$04+4@.()!%.*04@.()!!
)*=@4!<.,!8=*0,E7=@*8470,!@.0D.,W!70!#.:8!148.=W!-:!1\8D!-.,!8=*0,#7=8,!.0!17@@:0W!<*!@4,.!.0!14=1:<*8470!-.!8=*40,!X!
@787=4,*8470!J+T=4-.!b<717@784Q.,!t!T42T4!u!D<.18=4;:.,!.8!8J.=@4;:.,cW!<*!1=D*8470!-.!-.,,.=8.,!YI/!,:##<D@.08*4=.,!.8!
-L:0.!8*=4E41*8470!,714*<.!*-*#8D.!7:!.017=.!<*!#=4,.!.0!17@#8.!-:!T4<40>:4,@.!-*0,!<*!,4>0*<D84;:.$!!
C*!/D>470!*W!#*=!*4<<.:=,W!-DQ.<7##D!:0.!#7<484;:.!@*=484@.!-:=*T<.!.0!*-7#8*08!.8!-4EE:,*08!*:#=[,!-.!87:,!<.,!:,*>.=,!
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'=DD.! .0! MK%HW! 6=@7=! C:P! .,8! *:Z7:=-qJ:4! :0.! @*=;:.! =.1700:.! #7:=! <q7=4>40*<48D! -.! 17<<.18470,! ;:4! #:4,.08! <.:=!
40,#4=*8470! -*0,! <.,! 17:<.:=,! -.! <*!@.=! .8! <.,! Q*<.:=,! -.! <*! 9=.8*>0.$! 'q.,8! *:,,4! :0.! .08=.#=4,.! ;:4! *! E*48! <.! #*=4! -.!
@*408.04=!-.,!.@#<74,!.0!V=*01.!.8!-.!-DE.0-=.!:0!,*Q74=2E*4=.!-L.P1.#8470!-*0,!<*!E*T=41*8470!-.!Q_8.@.08,!-.!;:*<48D$!
6=@7=!C:P!170840:.!-LD1=4=.!*:Z7:=-LJ:4!<.,!#*>.,!-.!,70!J4,874=.!>=e1.!X!-.,!#=7-:48,!*:8J.084;:.,!;:4!,D-:4,.08!87:8.!
<*! E*@4<<.!.8!X!:0.!-4Q.=,4E41*8470! =D:,,4.!,:=! <.!@*=1JD!-:!Q_8.@.08!#=7E.,,4700.<$!?NN!#.=,700.,! 8=*Q*4<<.08!-*0,! <.!
>=7:#.!-708!RNN!*:!,4[>.!X!x:4@#.=$!
!
K#1$#!B.P!L!.,(!(,+#(%#4)(!#()%$,)2*0(!(,A2A'(!-2,)!0(!-'/(0$%%(1(,+!-.#2*0(!
3*0,! :0! ,.18.:=! @70-4*<4,D! .8! ,.0,4T<.! ,:=! <.! #<*0! -.! <LD8J4;:.W! 6=@7=2C:P! ,L*88*1J.! X! #=7@7:Q74=! -.,! @7-.,! -.!
#=7-:18470! 17014<4*08! -=748,! -.! <LJ7@@.! *:! 8=*Q*4<W! =.,#.18! -.! <*! ,*08D! -.,! :84<4,*8.:=,! .8! #=78.18470! -.!
<L.0Q4=700.@.08$!C*!#7<484;:.!/&I!-L6=@7=2C:P!*!D8D! =.1700:.!#*=!6VUp/!'.=84E41*8470!X! <L711*,470!-L:0.!DQ*<:*8470!
6V6x! "?NNN! =D*<4,D.! .0! "NMM! b04Q.*:! @*8:=48Dc$! 6=@7=! C:P! .,8! ,4>0*8*4=.! -:! )*18.! O70-4*<! -.,! U*8470,! :04.,! .8!
@.@T=.!-:!#=7>=*@@.!V4T=.!1487+.00.!by6O6U6c$!6=@7=!C:P!.,8!D>*<.@.08! <.!#=.@4.=!-4,8=4T:8.:=!-.!#=7-:48,!.0!
17870!D;:48*T<.!<*T.<<4,D,!V*4=8=*-.!f!O*P!v*Q.<**=!*Q.1!%M!n!-.!#*=8!-.!@*=1JD!.0!V=*01.$!!
!
)<:,!-L40E7=@*8470,!,:=!<.!,48.!aaa$*=@7=<:P$17@$!
!
!
!
!
 
 

 

!
!
!
!
!
!
!
!
!



!! M5!

!
!
!

B()!%2#+(,24#()!
!

!
 

9=.8*>0.!3DQ.<7##.@.08!(007Q*8470!b93(c!.,8!<L*>.01.!=D>470*<.!;:4!4@#:<,.!:0.!-+0*@4;:.!17<<.184Q.!*:#=[,!-.,!
*18.:=,!D1707@4;:.,!T=.870,!*:!,.=Q41.!-.!<*!,8=*8D>4.!-.!-DQ.<7##.@.08!D1707@4;:.!.8!-L4007Q*8470!-.!<*!9=.8*>0.$!!

J4))4$,)!

CL*18470!-.!93(!.,8!7=4.08D.!Q.=,!8=74,!@4,,470,!j!

C*!,8=:18:=*8470!-.!E4<4[=.,!E7=8.,!#7:=!#<:,!-.!17@#D8484Q48DW!

C.!-DQ.<7##.@.08!-:!#78.084.<!-q4007Q*8470!-.,!.08=.#=4,.,W!

C.!#4<78*>.!.8!<*!@4,.!.0!]:Q=.!-.!<*!,8=*8D>4.!-q*88=*184Q48D$!

'.,!8=74,!-7@*40.,!-q408.=Q.08470!,708!DQ4-.@@.08!408.=1700.18D,$!

J'+4(#)!

)7:=!*,,:=.=!,.,!@4,,470,W!93(!,q*##:4.!,:=!-.,!@D84.=,!1.08=D,!,:=!<*!=DE<.P470!#=7,#.184Q.W!<*!>7:Q.=0*01.!,8=*8D>4;:.!
.8!7#D=*84700.<<.W!<q*04@*8470!-.!=D,.*:PW!<*!Q.4<<.W!<*!170-:48.!-.!#=7>=*@@.,!,8=:18:=*08,W!<q40>D04.=4.!-.!#=7Z.8,!.8!<*!
@4,.!.0!7.:Q=.!-q*18470,!-.!#=7@78470$!!

I4)4$,!

93(!.,8!0D.!-.!<*!Q7<708D!-.!,.!-78.=!-q:0!#=71.,,:,!-q4@#:<,470!.8!-.!177=-40*8470!-.,!1J*0>.@.08,!X!7#D=.=!#7:=!
-DQ.<7##.=!<qD1707@4.!=D>470*<.!.8!*11=7o8=.!<q*88=*184Q48D!-:!8.==4874=.$!S0.!Q4,470!#7=8D.!#*=!<.!)=D,4-.08!-.!<*!/D>470!
9=.8*>0.$!
!
!
!



!! M?!

!
!
!
!
!

B()!%2#+(,24#()!
!
!

 

!!
!
!
!

!
'=DD.!X! <q40484*84Q.!-q:0.!#74>0D.!-.!17@@:0.,! =:=*<.,!.0!"NN5W!9/S3I3!.,8!:0.!*,,714*8470!;:4!@.8!.0! =D,.*:!-.,!
17@@:0.,!z;:4!708!E*48z!*Q.1!-.,!17@@:0.,!z;:4!Q.:<.08!E*4=.z!,:=!87:8.,!<.,!8JD@*84;:.,!-:!-DQ.<7##.@.08!-:=*T<.!
j! D172170,8=:18470! -.! Te84@.08,! #:T<41,W! 1=D*8470! -qD172;:*=84.=,! 7:! =D07Q*8470,! -.! <7>.@.08,! .P4,8*08,W!
*##=7Q4,4700.@.08! <71*:P! -.! <*! 1*0840.W! >.,8470! -.,! .,#*1.,! Q.=8,! ,*0,! #.,8414-.,W! *,,*404,,.@.08! D17<7>4;:.W!
D1<*4=*>.!#:T<41!D1707@.$$$!
!
V7=8!-.!#<:,!-.!M"N!17<<.184Q48D,!*-JD=.08.,!,:=!<*!9=.8*>0.!.8!<*!C74=.!68<*084;:.W!<q*,,714*8470!7=>*04,.!-.,!G4,48.,!-.!
=D*<4,*8470,!17@@:0*<.,!7:! 408.=217@@:0*<.,W!-.,!/.01708=.,$$$!711*,470,!#=4Q4<D>4D.,!#7:=! <.,!D<:,!-qD1J*0>.=!#7:=!
170E7=8.=!<.:=!Q7<708D!#7<484;:.!-q*>4=!.8!-.!1700*48=.!<.,!=D*<4,*8470,!-.!<.:=,!#*4=,!#7:=!>*>0.=!.0!.EE41*148D!,:=!<.:=,!
#=7#=.,!#=7Z.8,$!
!
3,!2-&'#2,+!T!F=H939!O&2@.(!O$00(O+4/4+'!)R(,A2A(!TY!

!!
! )*=8414#.=!*184Q.@.08!.8!*:8*08!;:.!#7,,4T<.!X!<*!Q4.!-:!=D,.*:W!-*0,!:0!.,#=48!-L7:Q.=8:=.!.8!-.!,7<4-*=48D$!

!
! &L*##:+.=! ,:=! <.! =D,.*:! bQ4,48.,W! =.01708=.,! .8! *8.<4.=,! 7=>*04,D,! #*=! <L*,,714*8470W! 1708*18,! -4=.18,! *Q.1! <.,!

*:8=.,!*-JD=.08,W!*117@#*>0.@.08!-.,!1J*=>D,!-.!-DQ.<7##.@.08c!#7:=!@.88=.!.0!#.=,#.184Q.!,.,!#=7Z.8,!
*:!=.>*=-!-.,!1=48[=.,!-.!-DQ.<7##.@.08!-:=*T<.$!
!

! (007Q.=!#7:=!=.1J.=1J.=!-.,!,7<:8470,!J:@*40.,!.8!8.1J04;:.,!*-*#8D.,!*:P!.0Z.:P!-.!07,!8.==4874=.,$!
!

! )*=8*>.=! ,.,!.P#D=4.01.,!.8! #=7@7:Q74=!,.,! =D*<4,*8470,! .8! -D@*=1J.,! #7:=! 1708=4T:.=! X! <L.,,7=! -L:0.!
-+0*@4;:.!-.!-DQ.<7##.@.08!-:=*T<.!.8!,7<4-*4=.!,:=!<.!8.==4874=.$!

!
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B()!%2#+(,24#())

!
!

)

 
 
  
C’D1707@4.!,714*<.!.8!,7<4-*4=.!bI&&c!.,8!:0!@7:Q.@.08!-’.08=.#=4,.,!#7=8.:,.,!

-’:0!*:8=.!@7-.!-.!-DQ.<7##.@.08!D1707@4;:.W!#<:,!=.,#.18:.:P!-.,!J7@@.,W!-.!<’.0Q4=700.@.08!.8!-.,!8.==4874=.,$!
I0! 9=.8*>0.W! .<<.! =.#=D,.08.! M"! NNN! D8*T<4,,.@.08,! .8! M%W5! n! -.! <’.@#<74! ,*<*=4D$! 3.! E*48W! <.,! *##=71J.,! -:!
-DQ.<7##.@.08!-:=*T<.!.8!-.!<’D1707@4.!,714*<.!.8!,7<4-*4=.!,.!=.Z74>0.08!,:=!-.!07@T=.:P!#7408,!j!
!

! -*0,!<*!=.1J.=1J.!17@@:0.!-’:0.!#.=E7=@*01.!;:4!0.!,748!#*,!,8=418.@.08!D1707@4;:.!bt!#.=E7=@*01.!8=4#<.!u!
#7:=!<.!-DQ.<7##.@.08!-:=*T<.W!t!DQ*<:*8470!-.!<’:84<48D!,714*<.!u!#7:=!<’D1707@4.!,714*<.c!
!

! -*0,!<.!,7:14!17@@:0!-’:0.!>7:Q.=0*01.!-’.08=.#=4,.!;:4!0.!,748!#*,!1.08=D.!,:=!<.,!*184700*4=.,!b*,,714*8470!
-.,!#*=84.,!#=.0*08.,!#7:=!<.!-DQ.<7##.@.08!-:=*T<.W!t!M!#.=,700.!i!M!Q74P!u!-*0,!<.,!.08=.#=4,.,!-.!<!I&&c!

!
! -*0,! <.! ,7:14! #*=8*>D! -.,! #.=,700.,! .0! ,48:*8470! -.! E=*>4<48D! b<.! =*##7=8! 9=:0-8<*0-W! E70-*8.:=! -:!

-DQ.<7##.@.08!-:=*T<.W!40,4,8.!,:=!t!<.,!T.,740,!.,,.084.<,!-.,!#<:,!-D@:04,W!X!;:4!4<!170Q4.08!-’*117=-.=!<*!#<:,!
>=*0-.!#=47=48D!us!<’D1707@4.!,714*<.!.8!,7<4-*4=.!.,8!8=[,!*184Q.!,:=!<.!1J*@#!-.!<’401<:,470!,714*<.c!

!
! -*0,!-.,!#7<484;:.,!8.==487=4*<.,!=.,#70,*T<.,!bt!6>.0-*!"M!u! <71*:P!#7:=! <.!-DQ.<7##.@.08!-:=*T<.W!#7<484;:.,!

8.==487=4*<.,!.0!E*Q.:=!-:!-DQ.<7##.@.08!-.!<!I&&c!
!

! -*0,! -.,! E4<4[=.,! -’*184Q48D,! <4D.,! *:! -DQ.<7##.@.08! -:=*T<.! ,:=! <.,;:.<<.,! <’D1707@4.! ,714*<.! .8! ,7<4-*4=.! .,8!
#47004[=.! 7:! ,.! -DQ.<7##.! j! 17@@.=1.! D;:48*T<.W! *>=41:<8:=.! T47<7>4;:.W! D0.=>4.,! =.07:Q.<*T<.,W!
D17170,8=:18470W!8=*0,#7=8,!-7:PW!=.1+1<*>.W!87:=4,@.!,7<4-*4=.W!<7>414.<,!<4T=.,W!.81$!

!
! -*0,! :0.! 17@@*0-.! #:T<4;:.! =.,#70,*T<.! ;:4! 408[>=.! -.! #<:,! .0! #<:,! -.! 1<*:,.,! ,714*<.,! .8! D17<7>4;:.,! .8!

-D,4>0.!*40,4!-.,!.08=.#=4,.,!-.!<!I&&$!
!
3’*:8=.!#*=8W!<.,!40484*84Q.,!.8!<.,!*184Q48D,!-.!<’D1707@4.!,714*<.!.8!,7<4-*4=.!,708!<.!#<:,!,7:Q.08!<4D.,!X!:0.!4@#<*08*8470!
<71*<.W!-.!<*!#<:,!>=*0-.!Q4<<.!X!<*!#<:,!#.848.!17@@:0.W!1=D*08!*40,4!:0.!=.<*8470!E7=8.!*Q.1!<.!8.==4874=.$!3DQ.<7##.=!:0.!
Q4.!,714*<.!.8!:0!1*-=.!-.!Q4.!-.!;:*<48D!,708!-.,!7TZ.184E,!;:4!,’40,1=4Q.08!#*=!0*8:=.!-*0,!<.,!#=7Z.8,!-.,!.08=.#=4,.,!-.!
<!I&&$!
!
6:2-.<X!-.,!-4,17:=,! 401*08*874=.,W! <’D1707@4.!,714*<.!.8! ,7<4-*4=.! 40,1=48!*:!;:784-4.0!,.,!*184Q48D,!-*0,!:0!#=7Z.8!-.!
-DQ.<7##.@.08! -:=*T<.W! ;:4! 401<:.! <*! =.,#70,*T4<48D! ,714*<.! -.! <’.@#<7+.:=! .8! <*! 0D1.,,48D! -’:0.! >7:Q.=0*01.!
-D@71=*84;:.$!!
!
C*!'J*@T=.!/D>470*<.!-.!<!I1707@4.!&714*<.!b'/I&c!=*,,.@T<.!<.,!177#D=*84Q.,W!<.,!@:8:.<<.,!.8!<.,!*,,714*8470,!#7:=!
-DQ.<7##.=!<.,!177#D=*8470,!.08=.!<.,!.08=.#=4,.,!.8!#7=8.=!<.!#=7Z.8!-.!<’D1707@4.!,714*<.!.8!,7<4-*4=.!.0!9=.8*>0.$!I<<.!
.,8!#*=8.0*4=.!-.!<*!,.@*40.!-:!3DQ.<7##.@.08!3:=*T<.!.0!9=.8*>0.$!
!
'708*18!j!
'J=4,8[<.!/471J.8!7:!y*00!'*,,*>07:!2!)\<.!17@@:041*8470!
'/I&!i!?!17:=,!-.,!6<<4D,!i!%5!NNN!/.00.,!2!N"!KK!H5!H%!MH!
1=.,k1=.,2T=.8*>0.$7=>!W!aaa$1=.,2T=.8*>0.$7=>!



!! MH!

 

!
B()!%2#+(,24#()!

!
!
!

!
!
C.!'=D-48!O:8:.<! -.!9=.8*>0.W! #=7@78.:=!-!:0!-DQ.<7##.@.08! =D>470*<! -:=*T<.! 177#D=*84EW!@:8:*<4,8.W! ,714*<.@.08!
=.,#70,*T<.$!
!
C.! '=D-48! O:8:.<! -.! 9=.8*>0.! 40,1=48! ,70! *18470! -*0,! <*! #.=,#.184Q.! -:! 3DQ.<7##.@.08! 3:=*T<.! -.,! 8.==4874=.,! ,:=!
<.,;:.<,! 4<! 408.=Q4.08$! &70! J4,874=.W! ,70! @7-[<.! -.! T*0;:.! 177#D=*84Q.! *:;:.<! 4<! =.,8.! E4-[<.W! ,.,! .0>*>.@.08,!
@:8:*<4,8.,!*40,4!;:.!,.,!#.=E7=@*01.,!D1707@4;:.,!8D@74>0.08!-.!,*!Q7<708D!-.!,.=Q4=!*:!@4.:P!<.,!408D=_8,!-.!,.,!
,714D8*4=.,W!-.!,.,!1<4.08,!.8!-.!<*!17<<.184Q48D$!
!
640,4W!1L.,8!*:!1]:=!-.!,70!*184Q48DW!-*0,!<.,!-4@.0,470,!7#D=*84700.<<.,!17@@.!-*0,!<L7EE=.!-.!#=7-:48,!.8!-.!,.=Q41.,W!
;:.!<.,!4@#*18,!-:!3DQ.<7##.@.08!3:=*T<.!,.!1701=D84,.08$!
!
'L.,8! #7:=;:74W! #7:=! <*! ,4P4[@.! *00D.W! <.! '=D-48! O:8:.<! -.! 9=.8*>0.W! #*=8.0*4=.! -.! <*! &.@*40.! -.! 3DQ.<7##.@.08!
3:=*T<.W!,.!@7T4<4,.!*Q.1!<*!9=.8*>0.$!(<!#*=8*>.!<.,!*@T48470,!-.!1.8!DQ[0.@.08!;:4!Q4,.!X!40E7=@.=!<*=>.@.08!<.!>=*0-!
#:T<41!,:=!<.,!.0Z.:P!-:!-DQ.<7##.@.08!-:=*T<.W!,7:8.04=!-.,!1J*0>.@.08,!-.!17@#7=8.@.08,W!.P#<4;:.=!<.,!T700.,!
#=*84;:.,!X!*-7#8.=!.0!E*Q.:=!-:!-DQ.<7##.@.08!-:=*T<.$!
!
C.,!,:##7=8,!-.!17@@:041*8470!#=7#7,D,!-*0,! <.!1*-=.!-.!1.8!DQ[0.@.08!i!-D#<4*08,W!*EE41J.,!i!,708!#=D,.08D,!X! <*!
1<4.08[<.!-*0,!<L.0,.@T<.!-.,!1*4,,.,!<71*<.,!,:=!87:8!<.!8.==4874=.!T=.870$!(<,!E708!*:,,4!<L7TZ.8!-L:0.!<*=>.!-4EE:,470!*:P!
*-@404,8=*8.:=,!.8!X!<L.0,.@T<.!-.,!,*<*=4D,!-.!<L.08=.#=4,.$!
!
640,4W!-*0,!,70!#D=4@[8=.!-.! =.,#70,*T4<48DW! <.!'=D-48!O:8:.<!-.!9=.8*>0.!.08.0-!#7:=,:4Q=.W!*:P!1\8D,!-.! <*!/D>470!
9=.8*>0.! .8! -.! <L63IOIW! ,70! *@T48470! .8! ,70! .0>*>.@.08! .0! E*Q.:=! -L:0! -DQ.<7##.@.08! 8.==487=4*<! -:=*T<.! .8!
=.,#70,*T<.!-.!<*!9=.8*>0.$!
 
!

)

)

)

)

)

)

)
)

)

)

)

)

)

)

)

)

)

)

)

)

)

)
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)

)

B()!%2#+(,24#()!
!
!

)

!

!
C*! 'J*@T=.! -.! 17@@.=1.! .8! -L40-:,8=4.! 9=.8*>0.! b''(/c! .,8! :0! D8*T<4,,.@.08! #:T<41! -.! <LI8*8W! *-@404,8=D! #*=! -.,!
-4=4>.*08,!-L.08=.#=4,.!D<:,$!!
!
I<<.!*,,:=.!:0.!@4,,470!-.!=.#=D,.08*8470!-.,!408D=_8,!-:!17@@.=1.W!-.!<L40-:,8=4.!.8!-.,!,.=Q41.,!*:#=[,!-.,!#7:Q74=,!
#:T<41,!s!.8!1708=4T:.08!*:!-DQ.<7##.@.08!D1707@4;:.W!X! <L*88=*184Q48D!.8!X! <L*@D0*>.@.08!-.,!8.==4874=.,!*40,4!;:L*:!
,7:84.0!-.,! .08=.#=4,.,! .0! =.@#<4,,*08! <.,!@4,,470,! -.! ,.=Q41.! #:T<41! .8! -L408D=_8! >D0D=*<$! C.,! ,.=Q41.,! *##7=8D,! *:P!
.08=.#=4,.,!,q*=841:<.08!*:87:=!-.!140;!>=*0-,!-7@*40.,!;:.!,708!<q40E7=@*8470W!<.!170,.4<!*:P!.08=.#=4,.,W!<*!E7=@*8470W!
<*!>.,8470!-q40E=*,8=:18:=.,!.8!<q*@D0*>.@.08!-:!8.==4874=.$!
!
C*! ''(! 9=.8*>0.! .,8! <*! 'J*@T=.! =D>470*<.W! .8! X! 1.! 848=.! -DE404.! <*! ,8=*8D>4.! -:! =D,.*:! 170,:<*4=.! ,:=! <L.0,.@T<.! -:!
8.==4874=.! T=.870$! I<<.! .01*-=.! .8! ,7:84.08! <L*184Q48D! -.,! B! 1J*@T=.,!8.==487=4*<.,!j! 9=.,8W! '\8.,! -L6=@7=W! x:4@#.=!
'7=07:*4<<.W!O7=T4J*0W!O7=<*4PW!!/.00.,!.8!&*4082O*<7!V7:>[=.,$!
!
M! 5NN! 1J.E,!-q.08=.#=4,.!D<:,! *,,:=.08! <*!>7:Q.=0*01.!-.,!''(!-.!9=.8*>0.!.8! =.#=D,.08.08! <.,! *184Q48D,!-.,! MNB!NNN!
.08=.#=4,.,!-:!17@@.=1.W!-.!<q40-:,8=4.!.8!-.,!,.=Q41.,!-.!<*!=D>470$!
!
3.#:4,! -.! 07@T=.:,.,! *00D.,W! <.,! #<*0,! -q*18470,! @4,! .0! ]:Q=.! 708! -D#*,,D! <.! ,.:<! 7TZ.184E! -.! #.=E7=@*01.!
D1707@4;:.!#7:=!408D>=.=!<.,!.0Z.:P!,714*:P!.8!.0Q4=700.@.08*:PW!E*4,*08!-.,!''(!-.!9=.8*>0.!:0!@78.:=!=D>470*<!-:!
-DQ.<7##.@.08!-:=*T<.!-.,!.08=.#=4,.,!.8!-.,!8.==4874=.,$!
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CqD-:1*8470! *:! -DQ.<7##.@.08! -:=*T<.! E*48! #*=84.! 408D>=*08.! -.! <*! E7=@*8470! 40484*<.! -.,! D<[Q.,W!
-*0,!<q.0,.@T<.!-.,!D17<.,!.8!-.,!D8*T<4,,.@.08,!,17<*4=.,$!!

C*!@4,.! .0!]:Q=.! -.! 1.88.! D-:1*8470! =.#7,.! #7:=! :0.! #*=8! ,:=! <.,! .0,.4>0.@.08,! -4,14#<40*4=.,$!
3D,7=@*4,! 40,1=48.! -*0,! <.,! #=7>=*@@.,! -.,! #=.@4.=! .8! ,.170-! -.>=D,! -*0,! <L.0,.4>0.@.08!

>D0D=*<W! 8.1J07<7>4;:.! .8! #=7E.,,4700.<W! <LI33W! >=e1.! *:! ,71<.! 17@@:0! -.! 1700*4,,*01.,! .8! -.! 17@#D8.01.,W! .,8!
,7<4-.@.08!*01=D.!-*0,!<*!T*,.!-.,!,*Q74=,!E70-*@.08*:P$!!

UD1.,,48*08!:0!1=74,.@.08!-.,!*##=71J.,!.8!-.,!=.>*=-,W!<LI33!#.=@.8!-.!-DQ.<7##.=!<.!8=*Q*4<!.0!172-4,14#<40*=48D!*E40W!
078*@@.08W! -.! #=.0-=.! .0! 17@#8.! <*! 17@#<.P48D! -.,! ,48:*8470,! .8! -.,! #=7T<D@*84;:.,! <4D.,! *:! -DQ.<7##.@.08!
-:=*T<.$!I<<.!,.!#=_8.!D>*<.@.08!X!<*!170,8=:18470!-.!#=7Z.8,W!;:4!-700.08!-:!,.0,!*:P!*##=.084,,*>.,W!.8!#.=@.88.08!
-.!170E=708.=!<.,!D<[Q.,!*:P!1708=*408.,!-:!=D.<$!

6:2-.<X!-.!<*!@4,.!.0!#<*1.!-.!07@T=.:,.,!*18470,!7:!#=7Z.8,W!<.,!D8*T<4,,.@.08,!,17<*4=.,!,708!D>*<.@.08!<.!<4.:!7{!,.!
@:<84#<4.08!<.,!-D@*=1J.,!><7T*<.,$!'.,!t!D8*T<4,,.@.08,!.0!-D@*=1J.!-.!-DQ.<7##.@.08!-:=*T<.!u!bI%3c!,L.0>*>.08!
-*0,! :0! #=71.,,:,! Q4,*08! <*! =D*<4,*8470! -L:0! #=7>=*@@.! -L*18470,! .0! E*Q.:=! -L:0.! D-:1*8470! *:! -DQ.<7##.@.08!
-:=*T<.$! )=7>=*@@.! ;:4! #*,,.! .,,.084.<<.@.08! #*=! <L*@D<47=*8470! -:! E70184700.@.08! -.,! 40E=*,8=:18:=.,W! <*!
@7T4<4,*8470! -.! <*! 17@@:0*:8D! ,17<*4=.! -*0,! <.,! -D@*=1J.,! D-:1*84Q.,! .8! <*! #=4,.! .0! 17@#8.! -:! -DQ.<7##.@.08!
-:=*T<.!-*0,!<.,!#=7#=.,!#=*84;:.,!#=7E.,,4700.<<.,!-.,!-4EED=.08,!*18.:=,$!

'.,! -D@*=1J.,! 0D1.,,48.08! *:,,4! ;:.! ,74.08! D8*T<4,! .8! -DQ.<7##D,! -.,! #*=8.0*=4*8,! D8=748,! *Q.1! <.,! 17<<.184Q48D,!
8.==487=4*<.,!;:4!708!,7:Q.08!-*0,!1.!-7@*40.!:0! 4@#7=8*08!=\<.!-L4@#:<,470W!*Q.1! <.,!,.=Q41.,!-D1701.08=D,!-.! <Lr8*8!
=.<.Q*08!-L*:8=.,!@404,8[=.,W!17@@.!<*!3/I6CW!-.,!,8=:18:=.,!17@@.!<L*>.01.!-.!<L.0Q4=700.@.08!.8!-.!<*!@*o8=4,.!-.!
<LD0.=>4.! .8! 87:8! *18.:=! 14Q4<! b.08=.#=4,.W! *,,714*8470W! E70-*8470$$$c! -708! <L.P#.=84,.! .0! <*! @*84[=.! #.:8! #.=@.88=.!
-L*117@#*>0.=!*:!@4.:P!<.!#=7Z.8!-.!<LD8*T<4,,.@.08$!

C.,!8=7#JD.,!T=.870,!-:!-DQ.<7##.@.08!-:=*T<.!170,848:.08!:0.!7##7=8:048D!#7:=!Q*<7=4,.=!<.,!*18470,!.0>*>D.,!-*0,!
<.,! D17<.,! .8! D8*T<4,,.@.08,! ,17<*4=.,! -.! <L*1*-D@4.W! 87:8! .0! -DQ.<7##*08! -.,! <4.0,! .08=.! <.,! -4EED=.08.,! ,8=:18:=.,!
#*=8.0*4=.,W!-*0,!-.,!<7>4;:.,!-.!8.==4874=.,$!!
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@70-.!*Q.1!%%!@4<<4*=-,!-L.:=7,!-.!1J4EE=.!-L*EE*4=.,!X!E40!"NM"!.8!!"5N!NNN!17<<*T7=*8.:=,!-*0,!M"N!#*+,$!'7@#7,D!-.!5!
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!
i.(00()!)$,+!,$)!1$+4/2+4$,)!j!
'J*;:.! Z7:=W! #=[,! -.! 5! @4<<470,! -.! #.=,700.,! E=D;:.08.08! <.,! %NNN! >*=.,! #=D,.08.,! *:! 1]:=! -.,! Q4<<.,! ,:=! 87:8! <.!
8.==4874=.W!.8!#=.00.08!<.!8=*40$!C.!07@T=.!.8!<*!-4Q.=,48D!-.!,.,!#:T<41,!b1<4.08,W!,*<*=4D,W!#*=8.0*4=.,W!E7:=04,,.:=,W!.81$c!
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-.!@7T4<48D!.8!-.,!@7-.,!-.!Q4.!#<:,!=.,#.18:.:P$!S0.!@4,,470!;:.!&U'V!*!-D14-D!-.!@.0.=!.0!#*=8.0*=4*8!*Q.1!-.,!
*18.:=,!@*Z.:=,!#7:=!<*!@4,.!.0!]:Q=.!-L:0.!@7T4<48D!-:=*T<.$!!
!
i.(00(!()+!02!)+#2+'A4(!-(!,$+#(!(,+#(%#4)(!j!
&.!-D#<*1.=!*Q.1!&U'VW!1L.,8!7#8.=!#7:=!:0!@7-.!-.!8=*0,#7=8!;:4!*! <.!@740,!-L4@#*18!,:=! <L.0Q4=700.@.08$!I0!.EE.8W!
&U'V!8=*Q*4<<.!X!=.0-=.!,70!7EE=.!-.!@7T4<48D!87:Z7:=,!#<:,!D17<7>4;:.W!#<:,!#.=E7=@*08.!.8!*88=*184Q.$!'L.,8!D>*<.@.08!
1J74,4=!:0.!.08=.#=4,.!;:4W!*:2-.<X!-.!,70!7EE=.!-.!#=7-:48,!.8!-.!,.=Q41.,W!.,8!=.,#.18:.:,.!-.,!1=48[=.,!,714D8*:P!-:!
-DQ.<7##.@.08! -:=*T<.! j! =.1=:8.@.08! -4Q.=,4E4DW! *1J*8,! =.,#70,*T<.,W! @D1D0*8! -.! ,7<4-*=48DW! *18470,! -.! #=DQ.08470!
*:#=[,! -.,! Z.:0.,W! -L40,.=8470! D1707@4;:.! .8! -.! <:88.! 1708=.! <L.P1<:,470W!^! 640,4W! <LD17@7T4<48D! &U'V! E*Q7=4,.! -.,!
@7-.,!-.!8=*0,#7=8!E<:4-.,W!-.!T7:82.02T7:8W!*11.,,4T<.,!.8!=.,#.18:.:P!-.!87:,$!'.88.!07:Q.<<.!E7=@.!-.!@7T4<48D!.,8!
:0.!QD=48*T<.!=D#70,.!*:P!7TZ.184E,!*@T484.:P!-:!A=.0.<<.!I0Q4=700.@.08$!
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