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c-!+-**(!l!"(3 !L7J!m!+4I':(!a!*67H-8:P4(!8(!T'+4\'( !(+I!'.( !+-**(!8(!+;(HI-H*(!-Y(H!'.!
M3-84.!I:*(+H=;4\'(!8(!"1A!;*-H(+!-++4+(+B! D(II( !+-**(!(+I!'I4*4+:(!;='3 !*-!84EE'+4=.!b('.( !
;'G*4H!(I !+'3I='I !;='3! *(+!H=P;-M.4(+!(. !3:+48(.H(/!;='3!*6-48(!a!*-!H3:-I4=.!
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!
!
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23-4.(5*s7**('8! (+I! '.(! H=PP'.(! +4I':(! (. ! ;3=Y4.H(! 8'! 23-G-.I! K-**=./! 8-.+!

*6-33=.84++(P(.I!8( !V4Y(**(+B!

J=.!(.Y43=..(P(.I!M:=M3-;<4\'(!(+I!H-3-HI:34+:!;-3!'.(!H=PG4.-4+=.!8(!;-q+-M(+!'3G-4.+/!

;:34'3G-4.+!(I !3'3-'dB!7Y(H!'.( !+';(3E4H4(!8( !A#!O4*=PfI3(+!H-33:+/!*-!H=PP'.( !+6:I(.8 !8( !

*-!E3=.`f3(!*4.M'4+`\'( !-' !.=38!b'+\'6a!V4Y(**(+!-' !+'8B!]**(!(+I!(.I='3:( !8(+!H=PP'.(+ !

8(! h-I(3*==/! c-+.(/! U(.-;;(/! V4Y(**(+/! QR3(! (I! 23-4.(5*(5D<nI(-'B! c(! 23-4.(5*67**('8! -HI'(*!

3:+'*I(! 86'.( !E'+4=.!(.I3( !I3=4+!H=PP'.(+ !\'4 !3(M3=';(!*(!H(.I3(!'3G-4.!8( !23-4.(5*67**('8!

o"%#1p!(I! *(+!8('d!Y4**-M(+!3'3-'d!86[;<-4.52=4+5J(4M.('35Q+--H!o"%#"p!-4.+4!\'(!c4**=4+5h4R(3i:(!

o"%#@p!8(;'4+!"WCC"!

!
!
!
!
!
!
!
!

c6( . +( P G*( !8( !*- !
H=P P ' . ( !
3(M3=' ; ( !" W!
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23-4.(5*67**('8!+(!I3='Y(!a!+('*(P(.I !#1!O4*=PfI3(+!-' !+'8!8( !*-!H-;4I-*(B!D(R(!;3=d4P4I:!
M:=M3-;<4\'(!(. !E-4I!'.( !8(+I4.-I4=.!-II3-q-.I( !;='3 !H('d!\'4 !I3-Y-4**(.I!a!23'd(**(+!P-4+!
\'4! ;3:Ef3(.I !Y4Y3(!8-.+ !'. !(.Y43=..(P(.I !Y(38=q-.I/!H-*P(!(I !P=4.+!8(.+:P(.I !;(';*: !

!"C"?! 1P/,+2/+-&' ' 4%(-) * &%+/ 8+2/+83)%,G&38,+
!

c(+!84EE:3(.I+!-d(+!8(!H=PP'.4H-I4=.!(I!8(!I3-.+;=3I+!8(!*-!H=PP'.(!8(!23-4.( 5*67**('8!+=.I!

.=PG3('d/ !=EE3-.I!-4.+4!-'d!< -G4I-.I+!(I !-'d !Y4+4I('3+!84Y(3+(+!=;I4=.+!>!

!

! ! 1--5,+3&48/+0+)48&3&48/+Q+

!
23-4.(5*67**('8! G:.:_H4(! 86'.! -HHf+! E-H4*(! -'d! -'I=3='I(+/! .=I-PP(.I! *-! ]"W/! \'4! 3(*4(!

7.Y(3+!0!23'd(**(+!0!T=.+! 0!L-34+!(I!*6-'I=3='I(!]%""!\'4!3(*4(!23'd(**(+!-'!c'd(PG='3MB!c-!

H=PP'.(! (+I! (. !M3-.8(! ;-3`( !H=.I='3.:( ! ;-3 ! *(!&4.M! ['(+I ! o34.M! (.H(3H*-.I!

23'd(**(+pB!L-3!-4**('3+/!*-!H=PP'.( ! (+I!G4(.!8(++(3Y4(! ;-3 !+=.!3:+(-' !+(H=.8-43(!

E-H4*4I-.I!*(+!8:;*-H(P(.I+ ! a!*64.I:34('3!8(! *-! H=PP'.(! -4.+4! \'(! Y(3+! *(+! H=PP'.(+!

-Y=4+4.-.I(+B!

!

! ! R3)%,G&38+/%+-&''4% +/8+3$,/)4 +K/33&O()(3/+Q!

!

!

c-!M-3(!8( !23-4.(5*67**('8!(+I!'.( !M-3(!4P;=3I-.I( !8( !*-!3:M4=.B!]. !(EE(I/!(**(!=HH';(!'. !3t*(!

H(.I3-*!-' !3:+(-' !8(+!I3-.+;=3I+!(. !H=PP'. !8' !23-G-.I!K-**=.B!

L3(P4f3(P(.I/ !*-!M-3(!8( !23-4.(5*67**('8!+(!I3='Y(!+'3!*-!*4M.(!3(*4-.I!D<-3*(3=4!0!23'd(**(+!0!

7.Y(3+/!-'++4!H=P;3(.-.I!'.(!*4M.(!843(HI(!Y(3+!*6-:3=;=3I!8(!23'd(**(+!5!u-Y(.I(PB!D(H4!=EE3(!

-'d!<-G4I-.I+!8(!*-!H=PP'.(!'.!-HHf+!E-H4*(!Y(3+!*-!H-;4I-*(!='!86-'I3(+!Y4**(+!4P;=3I-.I(+!8'!
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;-q+B!S(!;*'+ !'.( !8('d4fP( !M-3(/!+4I':( !a!c4**=4+!;(3P(I !8(!8(++(3Y43!*(+!<-G4I-.I+!8(+!8('d !

(.`I:+ !8( !c4**=4+!v![;<-4. !2=4+5J(4M.('3!Q+--HB!w!.=I(3 !:M-*(P(.I !\'( !*(!.='Y(-' !&]&!H=P;3(.8 !

:M-*(P(.I !#!<-*I(+!+';;*:P(.I-43(+ !+'3!*-!H=PP'.(B !
S('d4fP(P(.I/ !8( !.=PG3('+(+!*4M.(+!8( !G'+!o3:+(-' !9]Dp!3(*4(.I!84EE:3(.I+!\'-3I4(3+!8( !*-!
H=PP'.( !-4.+4!\'( !8( !.=PG3('+(+!H=PP'.(+ !a!;3=d4P4I:!oQII3(/!V4Y(**(+/!h-I(3*==/ !23-4.(5
*(!D<nI(-'/!9'G4i(/!U(.-;;(/!2((3+(*/xp!-**-.I!PyP(!b'+\'6a!c='Y-4 . 5*-5V('Y(B!Q*!(d4+I(!
:M-*(P(.I!'.!P4.4G'+!H=PP'.-*!M3-I'4I!3(*4-.I!*(+!84e:3(.I +!;=4.I+!+I3-I:M4\'(+!8(!*-!
H=PP'.( !
!

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

c(+!HqH*4+I(+!;('Y(.I !G:.:E4H4(3!8( !84EE:3(.I(+!4.E3-+I3'HI'3(+!-P:.-M:(+ !8-.+ !*-!Y4**(!

-E4.!8(!+'GY(.43!a!*('3+!G(+=4.+!o;*'+!='!P=4.+!A1zP!8(!;4+I(+!HqH*-G*(+pB!c6-.H4(..(!*4M.(!

E(33=Y4-43(!0!*4M.(!""A!3(*4(!23-4.(5*67**('8!a!9'G4i(!;-3!'.!&-Y(*" !

!"C"B! N%O(3&%%/'/%8+2$' &63)GL(M4/+
!

L-3!+-!+4I'-`=.!a!;3=d4P4I:!8(!23'd(**(+/!;-3! '.!8:Y(*=;;(P(.I!3:+48(.`(*!P-4I34+:!
oH=.+I3'HI4=.! 8(! .='Y(-'d ! \'-3I4(3+?*=I4++(P(.I+p/! ;-3 ! +-! E=3H(! 8(! H=..(HI4Y4I:! Y(3+! *-!
H-;4I-*(! (I! 86-'I3(+! -d(+! 4P;=3I-.I+/! 23-4.(5*67**('8! H=..-{I! '.! -HH3=4++(P(.I! *(.I! P-4+!
H=.+I-.I!8(!*-! ;=;'*-`=.!\'4!(.!E-4I!'.!(d(P;*(!8(!;:34'3G-.4+-`=.!8(;'4+!*(+!-..:(+!6A1B!c-!
H=PP'.(! (+I! *-! ;*'+! ;(';*:(! 8'! 23-G-.I 5h-**=./! 8(Y-.|-.I! 8(+! (.I4I:+! H=PP(! h-Y3(/!
[II4M.4(+5c='Y-4.5c-5!V('Y( !=' !(.H=3(!h-I(3*== B!

! !

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



!
!

"#!

! ! ,-G4I-.I+!>!
7'!1"?1"?#1#$/!23-4.(5*67**('8!H=P;I-4I!%1B%XW!<-G4I-.I+#B!&:;-3`+!+'3!A#/$!zP/!H(*-!
3(;3:+(.I( ! '.( ! 8(.+4I: ! 8( ! ;=;'*-I4=. ! 8( ! ;*'+ ! =' ! P=4.+! CC$! <-G4I-.I+?zP#B! D(II( !
P=q(..(! .6(+I!H(;(.8-.I !;-+ !'.4E=3P(!(I !3(M3=';(!8(+!H=.I(dI(+!I3f+!84Y(3+/!(.I3( !*(!H(.I3(5
Y4**(!(I !+(+!E-'G='3M+!

!"C"C! N%O(3&%%/'/%8+,&-(&:$-&%&' (M4/ +
!

! ! R)4P+2;) - *O(8$S+8)4P+2;/' G.&(+/8+8)4P+2/ +-LT' )6/ +
!
].!#1#"/!23-4.( 5*s7**('8!-}H<(!8(+!I-'d!8s-H`Y4I:!oCC/$~p!(I!8s(P;*=4!oC#/C~p!+';:34('3+!
a!H('d!8'!23-G-.I!K-**=.!oCA/X~!(I!C1/W~!3(+;(H`Y(P(.Ip/!(I!'.!I-'d!8(!H<tP-M(!oX/1~p!
4.E:34('3!a! *-!P=q(..(! ;3=Y4.H4-*(!oX/#~pB! ].!3:+'P:/!23-4.(5*s7**('8! ;3:+(.I (!8(+! I-'d!
8s-H`Y4I:!(I!8s(P;*=4!3(*-I4Y(P(.I !:*(Y:+!(I !'. !I-'d !8( !H<tP-M(!P=8:3:/ !;=+4I4=..-.I !
*-!H=PP'.( !E-Y=3-G*(P(.I!8-.+!*(!H=.I(dI(!3:M4=.-*!(I!.-`=.-*B!D(+!4.84H-I('3+!
I:P=4M.(.I!8s'.!P-3H<:!8'!I3-Y-4*!8q.-P4\'(!(I!8s'.(!;-3I4H4;-I4=.!+4M.4E4H-I4Y(!8(+!
<-G4I-.I+!a!*6:H=.=P4(!*=H-*(B!
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! ! U&G4.) * &%+) - * O/ +&- -4G$/ +0 +, / -8/ 43,+2;) - * O(8$,+
+

c-!3:;-3``=.!8(+!;=+I(+!8(!I3-Y-4*!+-*-34:!+(*=.!*(!+(HI('3!8s-H`Y4I:!a!23-4.(5*s7**('8/!-'!$1!b'4.!
#1##/!P(I!(.!*'P4f3(!*-!84Y(3+4I:!:H=.=P4\'(!8(!*-!H=PP'.(B!c(!+(HI('3!*(!;*'+!3(;3:+(.I:!(+I!
*s4.8'+I34(/!\'4!H=P;I(!;='3!#W/%~!8(+!;=+I(+!8(!I3-Y-4*B!Q*!(+I!+'4Y4!;-3!*(!+(HI('3!8(!
*s-8P4.4+I3-I4=./!8:E(.+(/ !(.+(4M.(P(.I/ !+-.I: !(I !+=H4-*/!3(;3:+(.I-.I !#X/X~!8(+!(P;*=4+B!
c(! H=PP(3H(/! *(+! I3-.+;=3I+! (I ! *6,=3(H-! H=.+I4I'(.I ! :M-*(P(.I ! '.( ! ;-3I ! +4M.4E4H-I4Y(! 8(!
*s:H=.=P4(!*=H-*(!-Y(H!#1/$~!8(+!;=+I(+B!
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c(+!+(3Y4H(+!+;:H4-*4+:+!(I!-8P4.4+I3-`E+!3(;3:+(.I(.I!"1/@~!8(+!(P;*=4+/!I-.84+!\'(!*(!+(HI('3!

8( !*s4.E=3P-I4=.!(I !8( !*-!H=PP'.4H-I4=.!(. !3(M3=';(!X/$~B!c-!H=.+I3'HI4=.!=HH';(!#/W~!

8(+!I3-Y-4**('3+/!+'4Y4(! ;-3! *(+! -'I3(+!+(3Y4H(+! -Y(H!#/1~B!c(+!+(HI('3+!8(! *s4PP=G4*4(3! (I! 8(+!

_.-.H(+! (I!-++'3-.H(+!+=.I!P=4.+!3(;3:+(.I:+/!-Y(H!3(+;(H`Y(P(.I!1/A~!(I!"/1~!8(+!

;=+I(+B!cs-M34H'*I'3(/! *-! +q*Y4H'*I'3(! (I ! *-! ;yH<(! H=.+I4I'(.I ! '.( ! ;-3I ! P-3M4.-*(! 8( !

*s:H=.=P4(!*=H-*(/!-Y(H!+('*(P(.I !1/"~ !8(+!(P;*=4+B!

D(II( !3:;-3I4I4=.!+(HI=34(**(!8:P=.I3( !*-!84Y(3+4I:!:H=.=P4\'( !8( !23-4.(5*s7**('8/!=EE3-.I!
'.! *-3M(!:Y(.I-4*!8s=;;=3I'.4I:+ !;3=E(++4=..(**(+!(I !H=.I34G'-.I!a!*-!3:+4*4(.H(!(I !a!*-!

+I-G4*4I:!:H=.=P4\'( !8( !*-!H=PP'.(B !
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! ! "#$#%&' !#(!) &*+,- . */ 0%' !1!

!
].!#1##/!*(!3(Y(.'!P=q(.!;-3!<-G4I-.I!a!23-4.( 5*s7**('8!:I-4I!8(!#$!C%#!('3=+/!3(;3:+(.I-.I!'.(!

-'MP(.I-I4=. !8(!A~!;-3 !3-;;=3I !a!*s-..:( !;3:H:8(.I(B !D(!H<4EE3(!(+I!G-+:!+'3!*(+!8:H*-3-I4=.+!

8( !3(Y(.'+ !8( !#1##!;='3 !*(+!3(Y(.'+ !8( !#1#"B!c-!H=PP'.( !-!(.3(M4+I3:!'. !I=I-*!8( !##!W$#!

8:H*-3-`=.+/!(.!<-'++(!8(!#~!;-3!3-;;=3I!a!*s-..:(!;3:H:8(.I(/!H(!\'4!I:P=4M.(! 8s'.(!

H3=4++-.H(!:H=.=P4\'( !*=H-*(B!

].!H=P;-3-4+=.!-Y(H!*(+!H=PP'.(+!Y=4+4.(+/!23-4.(5*s7**('8!+(!+4I'(!8-.+!'.(!E='3H<(II(!8(!
3(Y(.'+ !4.I(3P:84-43(B!

!

!"C"H! N%O(3&%%/'/%8+G&.(* M4/+
!

L='3!*-!AfP(!E=4+!H=.+:H'I4Y(/!T=.+4('3!•4.H(.I!JH='3.(-'!oT&p!-!3(H=.8'4I!+=.!P-.8-I!8(!

2='3MP(+I3(!;='3!#1#%5#1$1!-Y(H!+-!c4+I(!8'!2='3MP(+I3(!oc2p!-q-.I!'.(!P-b=34I:j!-G+=*'(!8(!
##!+4fM(+?+'3!$AB!TP(!D<-.I-*!•(3+P4++(.5J=**4(!(+I!gH<(Y4.(!8(!*-!H'*I'3(!oc2pB!
!

!"C"I ! N%O(3&%%/'/%8+,&-(&-4.843/. +/ 8+/%O(3&%%/'/%8+$24-) * K+
!

23-4.(5*67**('8!+(!84+I4.M'(!;-3!+=.!8q.-P4+P(!H'*I'3(*/!-++=H4-I4E!(I!:8'H-I4E/!=EE3-.I!'.!H-83(!

8( !Y4(!(.34H<4++-.I!(I !+=*48-43(!a!+(+!<-G4I-.I+B!c(!D(.I3( !H'*I'3(*!b='( !'. !3t*(!H*:!8-.+ !H(II(!

Y4I-*4I:/!+='I(.' !;-3 !'. !4.Y(+I4++(P(.I!3:H(.I !I(*!\'( !*(!;t*( !>!7H-8:P4(!8( !T'+4\'( !v!

gH=*(!8(+!73I+B!c-!H=PP'.( !-G34I(!:M-*(P(.I !'.( !24G*4=I<f\'(!H=PP'.-*(/ !'.( !T-4+=.!8(!

)('.(+/! I3=4+!D(.I3(+!86(d;3(++4=.!(I !8( !H3:-I4Y4I:/!-4.+4!\'6'.( !+Hf.( !-++=H4-I4Y(!-HI4Y(/!-Y(H!

;*'+ !8( !

$A1!-++=H4-`=.+!*=H-*(+!(I !'.( !.='Y(**( !T-4+=.!8(+!-++=H4-`=.+!H=PP'.-*( B!c(!3:+(-' !

+H=*-43(!(+I!:M-*(P(.I!34H<(!+'3!*-!H=PP'.(B!D(**(5H4!H=P;3(.8+!"C!:H=*(+!P-I(3.(**(+!(I!

;34P-43(+! -4.+4!\'( ! %!:H=*(+! 86(.+(4M.(P(.I ! +(H=.8-43(! M:.:3-*/! I(H<.4\'( ! (I !

;3=E(++4=..(*!o€!?5!"1B111!:*fY(+pB!c6(.+(4M.(P(.I !+';:34('3 !Iq;( !'.4Y(3+4I-43(/!<-'I( 5

:H=*(/!.6(+I!;-+ !3(;3:+(.I: !+'3!*-!H=PP'.(B! D(H4! ;='++(! *(+! b('.(+! G3-4.=4+! a! +(! 3(.83(!

;34.H4;-*(P(.I!a!c='Y-4.5*-5V('Y(!o^Dcp!=' !a!23'd(**(+!o^c2pB!
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!" B! .+4 C+67' +&,$%,1@*66%4D15%,E5&50*1%F,$- ,.+&6%71,
$@*$4 7&76/0*'+ &F,$- ,.+4 7/5,$%,G%6' +&,%/,$%,
1@5<- 7C%,C0+H%667+&&%11%,

!
c4+I( !8( +!P ( P G3( +!8( !*67++(P G*: ( !U: .: 3-*( !

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

"! "11!.('E ! T=.4\'(!J-4.IP-'d !
L*-H(!D-384.-*!T(3H4(3!"@!
"%#1!2c7!

#! 7!2(R(3!h=3*8!2(*M4'P! 2(.=4I!V=R:!
L*-H(!8'!Tt*(!#1!"%#1!
2c7!

$! a!`I3(!;34Y:! 7.83(4!L-*(=*=M'!
7Y(.'(!8(+!U(3E-'I+!"1?"!
""C1!h-IB52=4I+E=3I!

%! a!`I3(!;34Y:! D-P4**(!S(b(-.!
D<-'++:(!8(!T=.I 5JI5)(-.!
##!"%#1!2c7!

A! a!`I3(!;34Y:! z:Y4.!Y-.!V'e(* !
D<(P4.!8(+!Lf3(+!"#!"%#1!
2c7!

X! a!`I3(!;34Y:! T-34(!D-3P(.!J'-3(i !
&'(!J-4.I 5J:G-+`(.!A"!
"%#1!2c7!

C! a!`I3(!;34Y:! &-qP=.8!2==I(. !
D<-'++:(!8s7*+(PG(3M!AW@!
"%#1!2c7!

@!a!`I3(!;34Y:! JI:;<-.(!2=+I((*+ ! &'(!JH<(;(3+!"A!"%#1!2c7!

W! a!̀ I3(!;34Y:! N3-.H4+!2(3M<+!
D*=+!8'!•-*!8(!c6]H=++-4+!
#"!"%#1!2c7!

"1! a!`I3(!;34Y:! L4(33(!8(!D3=PG3'MM<(!
3'(!8(+!D<-38=..(3(I+!%%!
"%#1!2c7!

"" ! a!`I3(!;34Y:! 7..(!V(8(3*-.8I !
&'(!8'!2=4+!8s,-K4-!#!
"%#"![;<-4.!2JQ!

"#! a!`I3(!;34Y:! [8(R(!J.=q !
&'(!73P-.8!8(!T==3!"?#!
"%#"![;<-4.!2JQ!

"$! a!`I3(!;34Y:! L4(33(5]PP-.'(*!c-++=4( !
2=4+!8'!•4**-M(!W!"%#"!
[;<-4.!2JQ!

"%! •!`I3(!;34Y:! 7..4HO!)-.++(.+!
&'(!&-qP=.8!c(G*('d!XW!
"%#@!c4**=4+!

"A! a!`I3(!;34Y:! 2-;`+I(!T-I-M.( !
&'(!8'!2(3M(3!$!"%#@!
c4**=4+!

"X! a!`I3(!;34Y:! )-H\'(+!JI(4.E(*8!
7Y(.'(!8(+!T:+-.M(+!%%!
"%#@!c4**=4+!



!
!

"X!

"C!
748(!T:P=43(!8'!
D=**(H`=..('3 !

7*-4.!T=(3P-. !
&'(!]3.(+I!c-'3(.I!A@-"!
"%#1!2c7!

"@! 7P-.4!-+G*! c=‚H!T-**'\'4. !
&='I(!8'!c4=.!"C%!"%#1!
2c7!

"W!
7P4+!8(!*-!D<-;(**(!J-4.I!
T-3`.!8(!c4**=4+!

)-H\'(+!V4.-.( !
&'(!*(+!23ƒ*:+!%!"%#"!
[;<-4.!2JQ!

#1! 7T[!D=*=3s-8=+! L-=*-!2-HH-3=!
D<-'++:(!8s7*+(PG(3M!%%!
"%#1!2c7!

#" ! 7.I=.!c-H<Oq!H=P;-.q! ]*:=.=3(!•-*f3(!c-H<Oq!
7Y(.'(!8(+!L4.+=.+!@!
"%#1!2c7!

##! 7&D!23-4.(5*s7**('8! N3-.|=4+!S'E-q+!
&'(!&-qP=.8!c(G*('d!%1!
"%#@!c4**=4+!

#$! 73`i4O! )'*4(!T-q('3 !
&'(!8'! D<nI(-'!%!"%#1!
2c7!

#%! 7+G*!D<-.I-*!(I!2(3.-8(R(! ):3tP(!L43=.!
7Y(.'(!]3.(+I!c-'3(.I!
"%#!"%#1!2c7!

#A!
7++=HB!G3-4.=4+(!8(+!
H=PP(3|-.I+!;='3!*(!
N'I'3 !

J=;<4(!U:3-384!
U3-.85L*-H(!2-'8='4.!"(3!
$!"%#1!2c7!

#X! 7I(*4(3!D3:-`E+!8(!c4**=4+! D-34.(!h-I<-3 !
U3-.8s&='I(!$%%!"%#@!
c4**=4+!

#C! 7I(*4(3![+(!*-!9(33(! 7'3:*4(!]`(..( !
&'(!U3-.M(!8(+!D<-P;+!
"W1!"%#1!2c7!

#@! 7I(*4(3+!2='*8(M'P! N3:8:34\'(!L4.I!
&'(!8'!D<nI(-'!%!"%#1!
2c7!

#W! 2(**s73I(!-+G*! ,4*8(!S(!T'*8(3 !
D<-'++:(!8s7*+(PG(3M!
$WG4+!"%#1!2c7!

$1! 23-4.(!]H<(H+! J=;<4(!Y-.!8(.!234*!
&'(!)'*(+!,-.+!"%?"!"%#1!
2c7!

$" !
23-4.(5*s7**('8!(.!
I3-.+4`=.!

Jq*Y4(!J4P=.!
&'(!U3-.M(!8(+!D<-P;+!
"@C!"%#1!2c7!

$#! D(.I3(!86748(!a!*-!&:'++4I(! Q+-G(**(!L((I(3+!
7Y(.'(!V-;=*:=.!"1!"%#1!
2c7!

$$! D(.I3(!N-P4*4-*! T-34(5T-8(*(4.(!J4P=. ! &'(!L(`I!)(-.!W!"%#1!2c7 !

$%! D(+-P!.-I'3( ! S484(3!c(+(3! &'(!8'!2-Iq!C#!"%#@!c4**=4+!

$A! D<=('3!c-!V='H(**(+! 2(3.-8(R(!T='*-3I !
&'(!8(+!&:+4+I-.I+!#A!
"%#"![;<-4.!2JQ!



!
!

"C!

$X! D*-;6J-G=I+! J:G-+`(.!c:Yy\'( !
&'(!L4(33(!N*-P-.8!XC!
"%#1!2c7!

$C! D*'G!8(!h<4+I!23-4.=4+! c'H!c(P(3H4(3!
7Y(.'(!8'!c=.MH<-P;!"C!
"%"1!h-I(3*==!

$@! D*'G!L<4*-I:*4\'(!23-4.=4+! T4H<(*!c-PG(3I!
&'(!8(+!J-*-.M-.(+!##!
"%#@!c4**=4+!

$W! D=**fM(!D-384.-*!T(3H4(3! 23'.=!,(.834HOd!
D<-'++:(!T=.I 5J-4.I5)(-.!
@$!"%#1!2c7!

%1!
D=P:84(!P'+4H-*(!
4P;3=Y4+:(!

7*(d-.83-!S'H='d !
S3fY(!8(!*-!T('I(!$A!
"%"1!h-I(3*==!

%"!
D=P4I:!8(!\'-3`(3!8(!*-!
•-**:(!2-4**q!

J4P=.!h-'I(3+ !
&'(!8(!*-!•-**:(!2-4**q!"#A!
"%#1!2c7!

%#! D=P;-M.4(!$X$C! T-34(!7.M4G-'8!
&'(!8(!D<-3*(3=4!"C!"%C1!
U(.-;;( !

%$! D=P;-M.4(!2-.84I+! c-'3(.H(!z-`.- !
7Y(.'(!8(!*-!N*=<-q(!#%!
"%#1!2c7!

%%! D=P;-M.4(!S:34Y-`=.! J=_-!2(Ii !
&'(!8(!c=.H4.!#X!"1X1!
23'd(**(+!

%A!
D=.E:8:3-`=.!Jq.84H-*(!
D<3:`(..( !

„Y(+!T4*-.I+!
D*=+!•-*!8(!*sgH=++-4+!@!
"%#1!2c7!

%X!
]H=*(!D=PP'.-*(!l!L3:!
Y(3I!m!c4**=4+!

V4H=*-+!L43(I!
&'(!&(.:!N3-.H\!%$!"%#@!
c4**=4+!

%C! ]V][ ! )-H\'(+!J=P(3*4.HOd! &'(!c=.M'(!$%!"%#1!2c7!

%@!
N:8:3-`=.!V-`=.-*(!8(+!
D=PG-R-.I+!

S484(3!J(.I(33(!
7Y(.'(!U(=3M(+!&='++(-'!
#X!"%#1!2c7!

%W!
,-3P=.4(!&=q-*(!S(!TI!JI!
L=.I !

]88q!T-+q!
S3fY(!S'84.+-3I!#X!"%#1!
2c7!

A1! QH4!(I!T-4.I(.-.I!-+G*! 73.-'8!,=(8I !
&'(!)(-.!•=*8(3+!"@C5"@W!
"%#1!2c7!

A"! Q.+`I'I!JI!)-H\'(+ ! 7*-4.!•-.!8(.!S-(*( !
&'(!L4(33(!N*-P-.8!##%!
"%#1!2c7!

AA! )-384.+!(I!c=4+43+!23-4.=4+! 7*;<=.+(!h-+.-43( !
&'(!8(!*s]-'!•4Y(!$!"%#1!
2c7!

AX! cs]+;(3*'(R( ! •-.(++-!U(P4+! &'(!-'!U':!$"!"%#1!2c7 !

AC! csQ.+I-.I!T'+4H-*! T-d4P(!8(!L(R(3 !
7Y(.'(!7GG(++(!8(!
&(P43(P=.I!%!"%#1!2c7!

A@! c-!L-+I='3(**(! D-P4**(!9<4++(.!
7Y(.'(!8(!*-!U-38(!
4P;:34-*(!X%!"%#1!2c7!



!
!

"@!

AW! c(!L4Y=I! D-I<(34.(!V4(M=5T-**(3!
&'(!*(+!,-q(R(+!"W!"%#"!
[;<-4.!2JQ!

X1! c(!&-q=.!8s(+;=43!-+G*! )=+(R(!L=3:(!
&'(!8(!*-!•-**:(!2-4**q!"#A!
"%#1!2c7!

X"! c(!I<:nI3(!(.I3(!-P4+ ! 7..(!c<=43!
&'(!8'!D'4+4.4(3!"%W!"%#1!
2c7!

X#!
c(+!7P4+!8(!*s7H-8:P4(!8(!
23-4.(5*s7**('8!

)(-. 5L-+H-*!,4..(O(.+!
&'(!8'! D<nI(-'!%W!"%#1!
2c7!

X$!
c(+!7P4+!8(!c6]H=*(!8(+!
73I+!

•4.H(.I!2-I(.+ !
&'(!8'!D<nI(-'!%C!"%#1!
2c7!

X%! c43(!(I!:H343(! L-+H-*(!•-.8(3H-P !
2='*(Y-38!8(+!73H<(3+!#"!
"%11!V4Y(**(+!

XA!
T-4+=.!8(!)('.(+!…c(!
L34+P(…!

c-(``-!S(+H-.I=.+! !
7Y(.'(!7*;<=.+(!7**-38!
"1$!"%#1!2c7!

XX!
T-4+=.!8(!*-!c-‚H4I:!
8s7*(PG(3I!

T=.`H(**4!L-+H-*!
&'(!8(+!D3=4d!8'!N('!"C!
"%#1!2c7!

XC! V=I3(!•4**-M(! UK(.-†**(!N3-.|=4+!
&'(!J-3I 5T='*4.!"!"%#"!
[;<-4.!2JQ!

X@! [rN7T !
T4-!•-.!,'PG((HO 5
2=.<('3( !

&'(!8(+!93=4+!7;tI3(+!C!
"%#1!2c7!

XW! L<=I=!H*'G!&4Y-!2(**-! c'H!•-.!V(3=P !
7Y(.'(!8'!D<nI(-'!)-H=!
A?$"!"%"1!h-I(3*==!

C1! ‡'((.!-+G* ! S(3(O!D=;-4.!
U3-.85L*-H(!2-'8='4.!"(3!
"%#1!2c7!

C"! ‡'(**(!93=';(!ˆ! ! L-I34H4-!•-.!&=q(.!
&'(!J-4.I 57..(!#@!"%#1!
2c7!

C#! J7N&7VJ!7J2c! J-.834.(!N*=3(I!
&'(!)'*(+!,-.+!%$!!"%#1!
2c7!

C$!
J=H4:I:!&=q-*(!8s,-3P=.4(!
8(!2c7!

N-..q!D3'H\! !

L*-H(!J-4.I!J:G-+`(.!"#!
"%#1!2c7!

C%! J=3-*4-! D*-34++(!L=3I(*-!
&'(!J-4.I!7.83:!"!"%11!
V4Y(**(+!

CA! 94.q!24M!JI=3q!+3*! ]84I<!23-M-38!
&'(!8(!*s]-'!•4Y(!"A!!"%#1!
2c7!

CX! ^B7B2Bh! D*-'8(!c(EfY3(!
D<(P4.!8(+!Lf3(+!$@!"%#1!
2c7!

CC! •4(!N:P4.4.(!! V4H=*(!N=.I-4.(!!
&'(!8(!T=.+!"1!"%11!
V4Y(**(+!

C@! T]T2&]!S]!S&[Q9!5!!c2! D<-.I-*!•(3+P4++(.5J=**4(!
7Y(.'(!8'!#"!)'4**(I!"!
"%#1!2c7!
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!
!

"W!

CW! T]T2&]!S]!S&[Q9!5!!c2! c-'3(.I!h-(qI(.+ ! &'(!)'*(+!2=38(I!"%#1!2c7!

@1!
T]T2&]!S]!S&[Q9!5!!
L3=Y4.H(!!

Q.M348!Y-.!8(.!23=(HO!
&'(!D=PI(!8(!T((‰+!@!
"%#@!c4**=4+!

@"! T]T2&]!S]!S&[Q9!5!]H=*=! D=3(.`.!&='*4. !
&'(!8'!)-384.4(3!#%!"%#1!
2c7!

@#! T]T2&]!S]!S&[Q9!5!]H=*=! U(.(Y4fY(!S'3-.I !
S3fY(!8'!2=4+!8(!T-4!"A!
"%#@!c4**=4+!

@$! T]T2&]!S]! S&[Q9!5!Q2! 7M.f+!U==3!
&'(!•-**:(!2-4**q!WW!"%#1!
2c7!

@%! T]T2&]!S]!S&[Q9!5!Q2! D:*4.(!U(R(P-.+ !
&'(!&(.:!N3-.H\!%$!"%#@!
c4**=4+!

@A! T]T2&]!S]!S&[Q9!5!c2! L-I34H4-!D=3.:*q!
&'(!U3-.M(!8(+!D<-P;+!
"AW!"%#1!2c7!

@X! T]T2&]!S]!S&[Q9!5!c2! D<34+`.(!S(.(q(3!
&'(! ]3.(+I!c-'3(.I!"A$!
"%#1!2c7!

@C! T]T2&]!S]!S&[Q9!5!c2! 7*(d-.(!c(EfY3(!
&'(!8(!*s,t;4I-*!%!"%#1!
2c7!

@@! T]T2&]!S]!S&[Q9!5!c2!
V-I<-*4(!8'!L-3H!c=HP-34-5
8s^3+(*!

&'(!8(!*-!23'qf3(!"A!"%#@!
c4**=4+!

@W!
T]T2&]!S]!S&[Q9!5!
L3=Y4.H(!

J-G4.(!2'd4.!
D<-'++:(! 8s7*+(PG(3M!$"!
"%#1!2c7!

W1! QV•Q9]!! •4.H(.I!JH='3.(-' !
7Y(.'(!8'!#"!)'4**(I!"!
"%#1!2c7!

!
c4+I( !8( +!P ( P G3( +!8'! D=.+( 4*!8678P4.4+I3- `= .! ?![ 3M-.( !8678P4.4+I3- `= . !
!

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

"! 7!2(R(3!h=3*8!2(*M4'P! 2(.=4I!V=R:! L*-H(!8'!Tt*(!#1!"%#1!2c7!

#! a!`I3(!;34Y:! L4(33(!8(!D3=PG3'MM<(!
3'(!8(+!D<-38=..(3(I+!%%!
"%#1!2c7!

$! a!`I3(!;34Y:! )-H\'(+!JI(4.E(*8!
7Y(.'(!8(+!T:+-.M(+!%%!
"%#@!c4**=4+!

%! 7T[!D=*=3s-8=+! L-=*-!2-HH-3=!
D<-'++:(!8s7*+(PG(3M!%%!
"%#1!2c7!

A!
7+G*!D<-.I-*!(I!
2(3.-8(R( !

):3tP(!L43=.!
7Y(.'(!]3.(+I!c-'3(.I!"%#!
"%#1!2c7!



!
!

#1!

X! 7I(*4(3![+(!*-!9(33(! 7'3:*4(!]`(..( !
&'(!U3-.M(!8(+!D<-P;+!"W1!
"%#1!2c7!

C!
,-3P=.4(!&=q-*(!S(!TI!JI!
L=.I !

]88q!T-+q!
S3fY(!S'84.+-3I!#X!"%#1!
2c7!

@! QH4!(I!T-4.I(.-.I!-+G*! 73.-'8!,=(8I !
&'(!)(-.!•=*8(3+!"@C5"@W!
"%#1!2c7!

W! csQ.+I-.I!T'+4H-*! T-d4P(!8(!L(R(3 !
7Y(.'(!7GG(++(!8(!
&(P43(P=.I!%!"%#1!2c7!

"1! T]T2&]!S]!S&[Q9!5!!c2!
D<-.I-*!•(3+P4++(.5
J=**4(!

7Y(.'(!8'!#"!)'4**(I!"!"%#1!
2c7!

"" ! T]T2&]!S]!S&[Q9!5!!c2! c-'3(.I!h-(qI(.+ ! &'(!)'*(+!2=38(I!"%#1!2c7!

"#!
T]T2&]!S]!S&[Q9!5!!
L3=Y4.H(!!

Q.M348!Y-.!8(.!23=(HO!
&'(!D=PI(!8(!T((‰+!@!"%#@!
c4**=4+!

"$! T]T2&]!S]!S&[Q9!5!]H=*=! D=3(.`.!&='*4. !
&'(!8'!)-384.4(3!#%!"%#1!
2c7!

"%! T]T2&]!S]!S&[Q9!5!Q2! 7M.f+!U==3!
&'(!•-**:(!2-4**q!WW!"%#1!
2c7!

"A! T]T2&]!S]!S&[Q9!5!Q2! L-I34H4-!D=3.:*q!
&'(!U3-.M(!8(+!D<-P;+!"AW!
"%#1!2c7!

"X! T]T2&]!S]!S&[Q9!5!c2! D<34+`.(!S(.(q(3!
&'(!]3.(+I!c-'3(.I!"A$!"%#1!
2c7!

"C! T]T2&]!S]!S&[Q9!5!c2! 7*(d-.(!c(EfY3(! &'(!8(!*s,t;4I-*!%!"%#1!2c7!

"@! T]T2&]!S]!S&[Q9!5!c2!
V-I<-*4(!8'!L-3H!
c=HP-34-58s^3+(*!

&'(!8(!*-!23'qf3(!"A!"%#@!
c4**=4+!

!
c4+I( !8( +!P ( P G3( +!8'! D=P 4I: !8( !U( +̀ = . !
!

!! )#* ( /0!1%23( +,-."". (

"! )-H\'(+!JI(4.E(*8!
93:+=34(3?H<-PG3(!
;34Y:(!

7Y(.'(!8(+!T:+-.M(+!
%%!"%#@!c4**=4+!

#! ):3tP(!L43=.!
Y4H(5
;3:+48(.I?H<-PG3(!
;34Y:(!

7Y(.'(!]3.(+I!c-'3(.I!
"%#!"%#1!2c7!

$! 7'3:*4(!]`(..( !
Y4H(5
+(H3:I-43(?H<-PG3(!
;34Y:(!

&'(!U3-.M(!8(+!
D<-P;+!"W1!"%#1!2c7!



!
!

#" !

%!
D<-.I-*!•(3+P4++(.5
J=**4(!

;3:+48(.I(?H<-PG3(!
;'G*4\'( !

7Y(.'(!8'!#"!)'4**(I!"!
"%#1!2c7!

A! 7M.f+!U==3!
Y4H(!
I3:+=34f3(?H<-PG3(!
;'G*4\'( !

&'(!•-**:(!2-4**q!WW!
"%#1!2c7!

X! 7*(d-.(!c(EfY3(!
+(H3:I-43(?H<-PG3(!
;'G*4\'( !

&'(!8(!*s,t;4I-*!%!
"%#1!2c7!

!
!
D=P; =+4̀ =. !8(! *6:\ ' 4; (! ; 3=E(++4=. . (**( !
!
[3M-.4M3-PP(!Y=43!7. . ( d( !%!

!
! !



!
!

##!

/ !0-'*,&)-+#'+1%##%)
!
!
!
!
!

2"! !I* CC+0/,$@*-/ +58*1-* '+ &,
!
!

U3$) ' <4./ + Q+
+
c-!;3:+(.I(!-'I= 5:Y-*'-`=.!;=3I(!+'3!*6-H`=.!H'*I'3(**(!;3=;=+:(!8-. +!*(!H=.I3-I5!

;3=M3-PP(!#1#15#1#%B!D(!8(3.4(3/!8:;=+: !(. !#1"W/!.6-Y-4I!;-+ !;3:Y' !.4!*-!H34+(!8( !

*-!D=Y485"W/!.4!*-!H34+(!4.+`I'`=..(**( !\'( !*(!D(.I3( !H'*I'3(*!-!I3-Y(3+:(B!Sf+!*=3+/!

H(R(! -'I= 5:Y-*'-`=.! (+I! (e(HI':( ! 8-.+ ! '. !H=.I(dI( ! 4.<-G4I'(*B! ]. ! (e(I/ ! '.( !

M3-.8(!;-3`(! 8( !*6:\'4;( !-HI'(**( !.6:I-4I!;-+ !(. !;*-H(!a!*6:;=\'( !(I !.6-!;-+ !Y:H'!*(+!

-H`=.+!P4+(+!(.! ;*-H(!;-3 !*(!;-++:B!

!
D(*-!84I/!'. !I3-Y-4*!8( !E=.8!(I !8(+!='`*+!86:Y-*'-`=. !;(3`.(.I+ !-Y-4(.I !:I: !(.I3(;34+!

;-3!*6:\'4;(! ;3:H:8(.I(! *=3+!8(! *-!3(P4+(!8'!D=.I3-I 5L3=M3-PP(!#1#15#1#%B!D(H4!-!

;(3P4+!a! *6:\'4;(! -HI'(**(! 8(!+(! *(+! -;;3=;34(3! (I! 8(! ;3=;=+(3! '.(! -'I= 5:Y-*'-`=.!

H=<:3(.I(!-'d!q('d!8(+!_H<(+!86:Y-*'-`=.!:I-G*4(+!;-3!*(!;-++:B!

L-3!-4**('3+/!*=3+!8(!*6:*-G=3-`=.!8'!;3:H:8(.I!H=.I3-I5;3=M3-PP(/!*64P;*4H-`=.!(I!*-!

P=G4*4+-`=.!8'!D=.+(4*!86=34(.I-`=.!E'I!4P;=3I-.I(B!D(**(5H4!:I-4I!PyP(!-;;*-'84(!;-3!

*(+!+(3Y4H(+!8(!*6-8P4.4+I3-`=.B!D(;(.8-.I/!'.(!-'I=5:Y-*'-`=.!H=.`.'(!.6-!;' !yI3(!

(e(HI':( !\'(!;-3`(**(P(.I ! ;-3 ! *(!D=.+(4*!86=34(.I-`=.B! ]. ! (e(I/ ! *-! ;3:=HH';-`=. !

8(! *-! H34+(! 4.+`I'`=..(**(! .6-! ;-+! :H<-;;:(! a! H(! 8(3.4(3/! H=PP(! (.! I:P=4M.(! *-!

8:P4++4=.!8(!;*'+!8(!*-!P=4`:!8(!+(+!P(PG3(+B!

!
^.(! .='Y(**(! 843(H`=.! (+I! -334Y:(! (.! b-.Y4(3! #1#%B! Sf+! +=.! -334Y:(/! *(! D=.+(4*!

86=34(.I-`=.!-!:I:!3(8q.-P4+:!;-3!'.!-;;(*!-'d!H4I=q (.Š.(Š+B!D(!.='Y(-'!D=.+(4*!

86=34(.I-`=.!H=..-4I!'. !3:(*!+'HHf+!(I !'.( !P=G4*4+-`=.!H4I=q(..(!H(3I-4.(B!

!
L-3!-4**('3+/!*-!843(H`=.!-!(.I3(;34+!8(+!8:P-3H<(+!86-'I=5:Y-*'-`=. !(. !:\'4;( !



!
!

#$!

?"!" ! !#/ , -3(G*&%+2/ ,+' &2) .(8$,+2/ +.;$O) .4)*&%+
c6-'I=:Y-*'-`=. !+6(+I!(e(HI':( !(. !;*'+4('3+!;<-+(+!(I !+='+!;*'+4('3+!-.M*(+!>!
!
! ! T=G4*4+-`=.!8'!D=.+(4*!86=34(.I-`=.>!;<-+(!"!v!# !
! ! T=G4*4+-`=.!8(!*6:\'4;(!
! ! T=G4*4+-`=.!8(+!4.+I-.H(+!

!
V='+!-Y=.+!8:H48:!8(!+H4.8(3!*(!I3-Y-4*!(I!*64.Y(+`++(P(.I!8'!D=.+(4*!86=34(.I-`=.!(.!

8('d!;<-+(+B!D(+!;<-+(+!3(‹fI(.I!*6:Y=*'`=.! H<3=.=*=M4\'(!8'!I-'d!8(!;-3`H4;-`=./!

-e(HI:( ! 8s'.( ! ;-3I ! ;-3 ! *-! H34+(! 8( ! *-! D=Y485"W! (I ! 8s-'I3( ! ;-3I ! ;-3 ! *-! H34+(!

4.+`I'`=..(**(B! ].! (e(I/! *-! ;-3`H4;-`=.! H4I=q(..(! (I! -++=H4- `Y(! -'! D=.+(4*!

86=34(.I-`=.!-! :I:!E=3I(P(.I!4P;-HI:(/!+(!P-.4E(+I-.I!8(!P- .4f3(! I3f+!4.:M-*(B!L-3!

(d(P;*(/!*(!D=.+(4*!8s[34(.I-`=.!H=P;I-4I!"@!P(PG3(+!-'!$"!8:H(PG3(!#1#1/!P-4+!

+('*(P(.I!C!P(PG3(+!-'!$"!8:H(PG3(!#1#$B!S'3-.I!H(R(!;: 34=8(/!*(!D[!-!H=..'!'.!

(e(I!…-HH=38:=.…/!-Y(H!'.(!;3:+48(.H(!;-3`(**(!-++'3:(!;-3!TB!J=q('3 /!8:P4++4=..-43(!

*=3+!8(!*s-++(PG*:(!M:.:3-*(!8(!8:H(PG3(!#1#$B!

!
c-!8('d4fP(!;<-+(!P-3\'(!'.!3(.='Y(-'!;='3!*(!D=.+(4*!86 =34(.I-`=.B!7Y(H!*s-334Y:(!
8s'.(! .='Y(**(! 843(H`=.! (.! b-.Y4(3! #1#%/! 8(! .='Y(**(+! 3(.H=.I3(+! =.I! :I:! 4.4`:(+/!
H=P;3(.-.I! '.! -;;(*! ;'G*4H! o.(K+*(R(3+/! J4I(! Q.I(3.(I/ ! &:+(-'d! +=H4-'d/xp! -'d!
H4I=q(.+! (I! '.(! P=G4*4+-`=.! 8'! +(HI('3! -++=H4-`EB! S(;'4+/! *(! D=.+(4*! 86=34(.I-`=.!
H=P;I(! '.(! \'4.i-4.(! 8(! P(PG3(+! (I! +6(+I! 8:ba! 3:'.4! (.! b-.Y4(3/!E:Y34(3! #1#%! (I!
+(;I(PG3(!#1#%B!Ss-'I3(+!3:'.4=.+!+=.I! ;3:Y'(+!-Y(H!*-!Y=*=.I:! 8(! ;='3+'4Y3(!!-'!
3qI<P(!8(!8('d!a!I3=4+!3(.H=.I3(+!-..'(**(+!a!;-3`3!8(!#1#AB!
!
!
!
!
!
!
!
!
!
!
!
!
!

!



!
!

#%!

?"!"?!V$,4.8) 8,+0+@W%8L5, / +2/ +.;) 48&$O) .4) * &%+
!

?"!"?"!! X&<(.(,)*&%+24+7&%,/(.+2;&3(/%8)*&%+
!

?Y!Z+
!
c(!D=.+(4*!86=34(.I-`=.!-!H=.`.':!*(! I3-Y-4*!8:ba!(.I3(;34+!(I!3:-*4+:!(.!#1"@!-_.!8(!

3:84M(3!*(+!3:+'*I-I+!8(!*6:Y-*'-`=.!8(!*6-H`=.!l!N::34(+!8(!V=†*!mB!c(!D[ !-!:M-*(P(.I !

8:_.4!*(+!H34If3(+!86:Y-*'-`=. !;='3 !*6=;:3-`=. !l!73I+!8( !&'( !m/!H(**(5!H4!-!:I:!3:-*4+:(!(.!

+(;I(PG3(!#1"WB!S(!;*'+/!_.!#1"W/!*(!D[!-!:M-*(P(.I!:Y-*':!*-!+;:H4-*4+-`=.!8'! D(.I3(!

H'*I'3(*!(.!l!73I+!8(!*-!+Hf.(!m!5!;3=M3-PP-`=.!l!9='I!L'G*4H!mB!

!

?Y?Y+
c-!H34+(!D=Y485"W!.6-!;-+!;(3P4+!-'!D=.+(4*!86=34(.I-`=.!8(!+(!3:'.43!a!+=.!<-G4I'8(B!

c(+!A!3:'.4=.+!;3:Y'(+!=.I!8ƒ!yI3(!-..'*:(+B !

V:-.P=4.+/! *(! D=.+(4*! 86=34(.I-`=.! -! ;34+! H=..-4++-.H(! 8(+! -H`=.+! H'*I'3(**(+!

+;:H4_\'(+!P4+(+!(.!;*-H(!;-3!*6:\'4;(!(I!8(!*('3+!-8-;I-` =.+!I3f+!H3:-`Y(+B!Q*!+-*'(!

*6:\'4;(!86-Y=43!-++'3:!+(+!P4++4=.+!H'*I'3(**(+!(.!P-4.I(.-.I!*(!*4(.!-Y(H!*(+!H4I=q(.+!

M3nH(!a!*6-H`=.!H'*I'3(**(!l!•4(!H=PP'.( !m!P-*M3:!*(+!H=.I3-4.I(+!+-.4I-43(+B!!

!

?Y?!+
!

S:G'I! #1#"/! *(! H*4P-I! 8(! I(.+4=.+!M:.:3:! ;-3! *(+! 84e:3(.8+! (.I3(! *(+! 4.+I-.H(+!

H=PP'.-*(+!(I!*(!D(.I3(!H'*I'3(*!-!;*=.M:!*(!D=.+(4*!86=34(.I-`=.!8-.+!*(!G3='4**-38!(I!

*6-!;*-H:!8-.+!'.(!;=+4`=.!864P;'4++-.H(B!D(R(!PyP(!-..:( /!P-*M3:!*-!_.!8(!H=.I3-I!

8(!*-!843(HI34H(!g*=84(!U*4G(3I! (I!*-!8:P4++4=.!8'! ;3:+48(.I!8'!D=.+(4*!86=34(.I-`=./!

H(*'45H4!-!I(.I:!8(!+(!3:'.43!a!;*'+4('3+!3(;34+(+B!c(!D[!.6-!;'!*(!E-43(!\'6'.(!+('*(!E=4+!

a!H-'+(!8(!*-!H34+(!+-.4I-43("!

!

?Y??+

+
^.!-;;(*!;'G*4H!a!;-3`H4;-`=.!-'!D=.+(4*!86=34(.I-`=.!-!:I:!* -.H:/!a!*-!+'4I(!8(!H(*'45

H4!;*'+4('3+!.='Y(-'d!P(PG3(+!+=.I!-334Y:+!-'!+(4.!8'!D[!P-4+!;*'+4('3+!8:;-3I+!8(+!

P(PG3(+!4.4`-'d!+=.I!a!8:;*=3(3B!c(!D=.+(4*!86=34(.I-`=.!+6(+I!E-4I!-HH=P;-M.(3!;-3 !



!
!

#A!

'.!-.4P-I('3!(dI:34('3/!L-I34HO!T=.b=4(/!\'4!:I-4I!:M-*(P(.I!;3:+ (.I!-'!8:P-33-M(!8'!

D=.+(4*!86=34(.I-`=.!b'+\'(!_.!#1"@B!c64.\'4:I'8(!\'-.I!a!*6-Y(.43!8'!D(.I3(!H'*I'3(*!

;(3+4+I-4I/!8f+!*=3+!*(!D[!+64.I(33=M(-4I!+'3!*('3!\'-*4I:!86=3M-.(!864.I(3E-H(!(.I3(!*(+!

H4I=q(.+!(I!*(!D(.I3(!H'*I'3(*!H(!\'4!*6-!;='++:!a!3:84M(3!'.!H='334(3!a!*6-R(.`=.!8'!D7!

(.!P-4!#1##B!

!

D=.H(3.-.I!*6-'I=:Y-*'-`=./!*(!D=.+(4*!86=34(.I-`=.!-!;3=_I:!8(!;*'+4('3+!:Y:.(P(.I+!

(PG*:P-`\'(+! ;='3! -**(3! a! *-! 3(.H=.I3(! 8(+! H4I=q(..Š(Š+! G3-4.=4+Š(+! H=PP(! *-!

G3-8(34(!-..'(**(/ !*(!E(+`Y-*!8(+!73I+!8( !&'(/ !*(+!E::34(+!8( !.=†*/!(IHx!

!

T=G4*4+-`=.!8' !D=.+(4*!86=34(.I-`=.!0!L<-+(!#$!
!
#1#%/!'.( !3(8q.-P4+-I4=.!8' !D=.+(4*!86=34(.I-I4=.x!

7'!Y'!8'!8:*-4! I3f+!H='3I! (I!8(!*6:\'4;(!3:H(.I(!P4+( ! (.! ;*-H(/! *-!843(HI34H(!8'!

D(.I3(! H'*I'3(*! 8(! U(.-;;(! oc(! $@p! 0! gP4*4(! c-Y-'d! -! ;3=;=+:! +=.!

-HH=P;-M.(P(.I!;='3!-.4P(3!*(+!;3(P4(3+!D=.+(4*+!86=34(.I-`=.B!

!
c(+!P(PG3(+!8'!D[!=.I! :I:! 4.Y4I:! a! :Y-*'(3! *6(.+(PG*(!8(+! -H`=.+! (.! I(.-.I!

H=P;I(! 8(+! (.b('d!8'! I(334I=43(!8:_.4+!8-.+! *(! ;3:H:8(.I!H=.I3-I 5;3=M3-PP(/!

-4.+4!\'(!8(+!83=4I+!H'*I'3(*+B!c(+!P(PG3(+!=.I!:I:!84Y4+:!(.!I3=4+!M3=';(+/!H<-H'.!

H<-3M:!86:Y-*'(3!8(+!-H`=.+!+(*=.!'.(!I<:P-`\'(!+;:H4_\'(!> !

+

012+(), #!3. 4(. ' $44$!56#6' &4$! !0&!*%6+)&4)*&(), #!$#!2' (*!7$!4&!

8+9#$!

0&!8%6+)&4)*&(), #!$#!

:7.+&(), #!2. / !;6 7)&*!

+

S-.+! '.! ;3(P4(3! I(P;+/! H<-\'(! M3=';(! -! 8ƒ! 48(.`_(3! *(+! -H`=.+! 8 =.I! *64P;-HI! -!

;(3P4+! 8(! 3:;=.83(! -'d! =Gb(H`E+! 8:_.4+! 8-.+! *(! H-83(! 8'! ;3:H:8(.I! H=.I3-I!

;3=M3-PP(B!].+'4I(/!H<-\'(!M3=';(!-!8ƒ!;=+4`=..(3!*(+!-H`=.+!+'3!*-!G='++=*(!8(+!

83=4I+!H'*I'3(*+B!]._./!.='+!-Y=.+!;3=;=+:!\'(!H<-H'.!;'4++(!-.-*q+(3!*(+!-H`=.+!a!*-!

*'P4f3(!8(!*6:I=4*(!8'!H<-.M(P(.IB!

!
!

" !3$$&4&!5!6!311&*!7!1.(+0)01.+0#$!8#$'&0*!9:#(0&$+.+0#$!;!3$$&4&!<!6!&4+(.0+!9,!83!=>5<?!@!.11(#2.+0#$!9&'!
A&A2(&'!



!
!

#X!

D(R(!P:I<=8=*=M4(!-!;(3P4+!8(!E:8:3(3!*(+!<-G4I-.I+/!*(+!-++=H4-`=.+!(I!*(+!P(PG3(+!

8(!*6:\'4;(!-'I='3!86'.(!8q.-P4\'(!;=+4`Y(!(I!H=.+I3'H`Y(/!I='I!(.!*(+!;3=b( I-.I!Y(3+!

8(+!;3=b(I+!E'I'3+B!S6'.(!;-3I/!H<-\'(!P(PG3(!8'!D[!-!;'!+(! 3:-;;3=;34(3!*(+!-H`=.+!

3:-*4+:(+! ;-3! *(! D(.I3(! H'*I'3(*! (I! (.! P(+'3(3! *('3! 4P; -HIB! S6-'I3(! ;-3I/! 4*+! =.I! ;'!

-.-*q+(3!*-!;(3`.(.H(!8(!H(+!-H`=.+!-'!3(M-38!8(+!=Gb(H`E+!:I-G*4+!-'!;3:-*-G*("!

!
7H̀ =. +!3:- *4+: ( +!-' !3(M- 38!8(+!(.b('d !8' !I( 334I=43( !>!

!
L='3!3-;;(*/ !Y=4H4!*(+!(.b('d !48(.`_:+ !;-3 !*(!D(.I3( !H'*I'3(*!8-.+ !*(! ;3:H:8(.I !

H=.I3-I!;3=M3-PP(!>!

!

V/.(/ 3+./ +AD+/ 8+./ +E[ R+ 7&%,834(3/+N%,/' <./+%&83/+

O(..)6/+)4P+G&38/,+2/+

934P/. ./, +

c'R ( 3!

H=.I 3( !*( !

+(. ` P ( . I!

8(!H4I: 5

8=3I=43!(.!

-P ( .-. I!

*(+!G3- 4.=4+!

a!

8: Y(*=;;(3 !

*(' 3!

;3- `\'(+ !

H'*I'3 (**(+!

8-.+ !*('3 +!

*4(' d!8( !Y4(!

D3:(3!8'!

*4(.!(.I3(!

*(+!

<-G4I-.I+!

7P(.(3!*(+!

<-G4I-.I+!a!

+64P;*4\'(3!

8-.+!*('3!

*4('!8(!Y4(!

N-Y=34+(3!'.!

+(.`P(.I!

86-;;-3I(.-.H(/!

8(!_(3I: !

D3:(3!'.(!

Y4+4=.!

H=PP'.(!

8(!23-4.(5

*67**('8!!

!

!
c(+!H=.+I-I+!8' !D=.+(4*!86=34(.I-`=. !>!

!
c(!D=.+(4*!86=34(.I-`=.!H=.+I-I(!\'( !H4.\!=;:3-`=.+! H'*I'3(**(+!=.I !(' !'. !4P;-HI!

+'3!*(+!=Gb(H`E+!48(.`_:+/!I(*+!\'(!H3:(3!8'!*4(.!(.I3(!*(+!-.H4(.+!(I!*(+!.='Y(-'d!

<-G4I-.I+/!-4.+4!\'( !H3:(3!'.( !Y4+4=.!H=PP'.( !8( !23-4.(5*67**('8!>!

!
! ! !c(!N(+`Y-*!8(+!-3I+!8( !3'( !0!c-!;-3-8( !



!
!

#C!

! ! !c-!D<=3-*(!:;<:Pf3( !

! ! !,-**=K((. !

! ! !N::34(+!8(!V=†*!

! ! !J;:H4-*4+-`=.!-3I!8(!*-!+Hf.(!

o! ]**(! ;(3P(I! -'d! <-G4I-.I+! 8(! +6-;;3=;34(3! *('3! *4('! 8(! Y4(B! l! c-!

;3=M3-PP-`=.! (+I! I3f+! \'-*4I-`Y(/!H(! \'4! .='+! ;(3P(I!86-**(3!Y=43!8(+!

+;(HI-H*(+!\'(!.='+!434=.+!Y=43!a!23'd(**(+!m%B!

!

S(!;*'+/!*(!D=.+(4*!86=34(.I-`=.!+='*4M.(!:M-*(P(.I!\'(!86-'I3(+!=;:3 -`=.+!=.I!Y'!*(!

b='3!;(.8-.I!*(!H=._.(P(.I!(I!=.I!H=.I34G':!a!3:;=.83(!a!8(+! (.b('d!;3=;3(+!a!H(R(!

+4I'-`=./! I(*+! \'(! *64+=*(P(.I! (I! *6-HHf+! a! *-! H'*I'3(B! L-3P4! H(**(+5H4/! *6=;:3-`=.!

l! D'*I'3(F,=P( !m/!\'4!+6(+I!(.+'4I(!H=.H3:`+:(!;-3!'.!*4Y3(!4.`I'*:!l!•4(!H=PP'.(!m B!

!

w!*64++'(!8(!H(R(!;3(P4f3(!H=.+I-I-`=./!*(!D=.+(4*!86=34(.I-`=.!-!48(.`_:! 8(!

.='Y(-'d!=Gb(H`E+!>!

!

¥! L3=;=+4`=.!8( !3(.E=3H(3!*-!H=.Y4Y4-*4I:!*=3+!8(+!-H`Y4I:+!8' !D(.I3( !H'*I'3(*!-_.!

8(!H3:(3!8(+!*4(.+!(.I3(!*(+!<-G4I-.I+B!L-3!(d(P;*(/!3:4.I:M3-`=.!86'.!(+;-H(!l!H-E:!

H'*I'3(*! m! *=3+! 8(+! :Y:.(P(.I+! 8'! D(.I3(! H'*I'3(*! ='! (.H=3( ! =3M-.4+(3! 8(+!

:Y:.(P(.I+ ! E(+`E+! 8-.+ ! *(+! \'-3`(3+ ! 8( ! *-! H=PP'.( &B!S6-'I3(!;-3I/!H(3I-4.+!

:Y:.(P(.I+!+=.I!:M-*(P(.I!P4+!(.!-Y-.I!;-3!*(!D=.+(4 *!86=34(.I-`=.!(.!3-4+=.!8(!

*6-IP=+;<f3(!H<-*('3('+(!\'64*+!M:.f3(.I!(I!\'4!E-Y=34+(.I!*(+!3(.H=.I3(+/!I(*+!\'(!

l!c(+!73I+!8(!&'(!m/!l!D4.:!D='\'(+!m/!l!c(+!2=Œ.(+!D*-.8(+`.(+ !m!(I !l! c-!2-*-8( !

H=.I:( !mB!

!

¥! L3=;=+4`=.!8(!8:H(.I3-*4+(3!*(+!-H`=.+!-_.!8(!*'R(3!H=.I3(!*(!;<:.=Pf.(!8(!

+(.`P(.I!8(!H4I: 58=3I=43B!L-3! (d(P;*(/!P(R3(! (.! ;*-H(!8(+! :Y:.(P(.I+! (.!

!
! )'ABCDEFGEH)I7JF)BHBKLH)IJ)-CFMHDN)I7,LDHFOGODCF)
" ))<NJMDHJLM)APAFHBHFOM)HQDMOGFOM)PDMGFO)R)LHFSCLTHL)NG)TCFPDPDGNDOA)GJ)MHDF)IH)ULGDFHVN72NNHJI)

MCFO) CLEGFDMAM) WGL) I7GJOLHM) CWALGOHJLMX) OHNM) YJH) =) NHM) SAALDHM) IH) &CZN) >X) =) NG) KGNGIH)

ECJLBGFIH)>X)=)NHM)BGLT[AM)[HKICBGIGDLHM)>X)HOT/)#H)-HFOLH)TJNOJLHN)WCJLLGDO)HFPDMGEHL)

IH)IAPHNCWWHL)IHM)GT\CFM)GJ)MHDF)IH)THM)APAFHBHFOM)TH)YJD)WHLBH]LGDO)IH)LHFSCLTHL)NH)

MHF\BHFO)I7GWWGLOHFGFTH/)
!



!
!

#@!

(dI:34('3/!<=3+!8(+!P'3+!8'!D(.I3(!H'*I'3(*/!(d;*=3(3!8(+!*4('d!P=4.+!H=..'+!(I!

=3M-.4+(3?E:8:3(3!8(+!-HI4=.+!8-.+ !*(+!\'-3I4(3+!(I!Y4**-M(+!*(+!;*'+ !:*=4M.:+B!

!
L='3!*(!D=.+(4*!86=34(.I-`=./!4*!(+I!(++(.`(*!\'(!*(!D(.I3(!H'*I'3(*!P-4.`(..(!+=.!

(.M-M(P(.I!8-.+!*-!*'R(!H=.I3(!*(!;<:.=Pf.(!8(!;:34 '3G-.4+-`=.!(I!*(!+(.`P(.I!

86'.(!H4I:58=3I=43B!

!

c(+!H=. +I-I +!8' !D=.+(4*!86=34( . I- I4=. !

!
c(!D=.+(4*!86=34(.I-`=.!H=.+I-I(!\'6'.(!M3-.8(!;-3`(!8(+!-H`=.+!P4+(+!( .!;*-H(!;-3 !

*(!D(.I3(!H'*I'3(*!3:;=.8!a!*6(.b('!86-HHf+!a!*-!H'*I'3(!H=PP(!l!c(+!73I+!8(!&'(!m/!l!c(!

I<:nI3( !a!*6:H=*(!m/!l! c(!I<:nI3( !I='I !;'G*4H!m/!l! c(+!V'4I+!T=G4*(+!m/!l!D'*I'3(F<=P( !m/!

l!c(+!E::34(+!8( !V=†*!m/!!l!c-!;3=M3-PP-`=. !H4.:P-!m/!l!L*-.fI( !3(M-38+!m/!x!

!

L-3! -4**('3+/! '.! (.+(PG*(! 86-H`=.+! H=.I34G'(/! :M-*(P(.I/! -'! 8:Y(*=;;(P(.I! 8(!

*6(+;34I!H34`\'(!I(**(+!\'( !l!c(+!+=43:(+!H<-**(.M(!m/!l!c(+!P(3H3(84+!8(+!P:84-+!m/!l!c(+!

-I(*4(3+!N-O(!V(K+!m/!l! c(!P=4+!8' !S=H!m/!l! c(!HqH*(!73I+!(I !J=H4:I:!mB!D(H4!+6(d;*4\'(!

.=I-PP(.I!;-3!*(+!8('d!+;:H4-*4+-`=.+!;=3I:(+!;-3!*(!D(.I3(!H'*I'3(*B !

!

S(!;*'+/!*(!D=.+(4*!86=34(.I-`=.!H=.+I-I(!\'(!*(!+='`(.!86-48(!a!*-!H3:-`=.! (I!*(+!

-H`Y4I:+!-..(d(+!H=PP(!*(+!G-.H+!86(++-4!(I!*(+!-I(*4(3+!8(!P:84-`=.+!;3=;=+:+!-;3f+!

*(+!+;(HI-H*(+!+=.I! :M-*(P(.I!8(+!-d(+!E=3I+!8:Y(*=;;:+!;-3!*(!D(.I3(!H'*I'3(*/!

E-Y=34+-.I!*6-HHf+!(I !*-! ;-3`H4;-`=.!a! *-!H'*I'3( !P-4+!:M-*(P(.I !a!*-!*4G(3I:!8( !

H3:-`=.!(I!86(d;3(++4=.B!

!

].! I(3P (+!8(!8:P =H3- `+- `= .! H'*I'3 (**(!>!

!
24(.!\'(!*(!D(.I3(!H'*I'3(*!;3=;=+(!8:ba!8(!.=PG3('+(+!-H`Y4I:+!3(.E=3|-.I!*(+!

H-;-H4I:+!8(!H3:-`=.!(I!86(d;3(++4=./!I-.I!-'!.4Y(-'!8(!+=.!-H`=.!M:.:3-*(!\'(!

+(+! +;:H4-*4+-`=.+! (.! -3I+! 8(! *-! +Hf.(! (I! (.! :8'H-`=.! -'d! P:8 4-+/! *(! D=.+(4*!

86=34(.I-`=.!+'MMf3(!8(!3(.E=3H(3!*-!;-3`H4;-`=.!-H`Y(!8'!P4*4('!-++=H4-`E!(I!8'!

;'G*4HB!L='3!H(!E-43(/!4*!;3=;=+(!>!

!

o! &(.E=3H(P(.I!8(+!H=**-G=3-`=.+!-Y(H!*(!+(HI('3!-++=H4-`E!



!
!

#W!

! ! gY4I(3!*64+=*(P(.I!8(+!-++=H4-`=.+!(I!;3=P='Y=43!*(!I3-Y-4*!H=**(H`E!!

! ! &(.E=3H(3!*(!P-4**-M(!-++=H4-`E!;='3!'.(!P(4**('3(!H=<:+4=.!

! ! T(R3(!(.!;*-H(!8(+!;3=b(I+!H=5H=.+I3'4I+!-Y(H!*(+!=;:3-I('3+!8'!I(334I=43(!

! ! •I3(! Y4M4*-.I! 8-.+! *(+! ;3=b(I+! ;-3`H4;-`E+! -_.! 8(! 3:;=.83(! -'d! (d4M(.H(+!

-3`+`\'(+/! ;3=P='Y=43! *6(d;3(++4=.! H4I=q(..(! (I ! 8(! I(.43! H=P;I(! 8(+!

*4P4I-`=.+!_.-.H4f3(+!8( !H(3I-4.+!=;:3-I('3+ !

! ! V( !;-+ !;3=;=+(3!8(+!-H`Y4I:+!3(8=.8-.I(+ !-Y(H!H(**(+!86-'I3(+!-++=H4-`=.+B!

! ! &(.E=3H(3! *-! H=PP'.4H-`=. ! (I ! 3(*-q(3! 3:M'*4f3(P(.I ! *(+! 4.4`-`Y(+!

(d4+I-.I(+!

! ! T(R3( !(. !;*-H(!'. !-M(.8- !H=PP'. !-++=H4-`E!;='3 !H==38=..(3!*(+!-H`=.+!

!

??!&(.E=3H(P(.I!8' !P-4**-M(!-++=H4-`E!v!:Y4I(3!*(+!H<-H'.!;='3 !+=4' !??!
!

o! &(.E=3H(P(.I!8(+!;3=b(I+!E:8:3-I('3+!(I!;-3`H4;-`E+!-Y(H!*(+!<-G4I-.I+!
¥! &(*-.H(3!8(+!-H`=.+!I(**(+!\'( !Žc-!H<=3-*(!:;<:Pf3(• !
¥! &(I3-Y-4**(3!+'3!'. !;3=b(I!H=PP(!Žc-!L-3-8(• !
¥! S:Y(*=;;(3 !8(+!;3=b(I+!4.I(3M:.:3-`=..(*+ !
!

o! &(.E=3H(P(.I!8(+!-H`=.+!8(!P:84-`=.+ !
¥! &(.E=3H(3!*6-+;(HI!P:84-`=. !8-.+ !*(!H-83(!8(+!;3=b(H`=.+!Ž)('.( !L'G*4H•!
¥! T(R3(!(.!;*-H(!8(+!-I(*4(3+!Ž_*P!86-.4P-`=.•!

!

].! I(3P (+!8(!8:P =H3- `(! H'*I'3 (**(!>!

!
c(+!-H`=.+!;3=;=+:(+!;-3!*(!D(.I3(!H'*I'3(*!.(!;-3Y4(..(.I! ;-+!a!-R(4.83(! H(3I-4.+!

;'G*4H+B!Q*! (+I!4P;:3-`E!8( ! ;=3I(3! '.( ! -R(.`=. ! ;-3`H'*4f3(! ;='3 ! :*-3M43! *-! ;=3I:( !

8(! +(+! -H`=.+! (I! M-3-.`3! *-! 84Y(3+4I:! 8(+! ;-3`H4;-.I+B! V:-.P=4.+/! *(! D=.+(4*!

86=34(.I-`=./!+='*4M.(!\'(!*(!I<:nI3(!l!b('.(!;'G*4H!m!(I!l!+H=*-43(!m!+=.I!8(+!-H`=.+!

I3f+!E=3I(+!\'4!8=4Y(.I!yI3(!P-4.I(.'(+/ !Y=43(!3(.E=3H:(+!>!l!]. !I-.I !\'6(.+(4M.-.I(/ !b(!

3(M3(R(!8( !.( !;-+!Y(.43!;*'+ !+='Y(.I !-Y(H!P(+!:*fY(+!m(B!

!

!
#)'ABCDEFGEH)I7JF)BHBKLH)IJ )-CFMHDN)I7CLDHFOGODCFX)LHWLAMHFOGFO)I7JFH)GMMCTDGODCF)
$)'ABCDEFGEH)I7JF)BHBKLH)IJ)-CFMHDN)I7CLDHFOGODCF!



!
!

$1!

c(!D=.+(4*!86=34(.I-`=.!H4G*(!'.( !Y=*=.I:!8( !84Y(3+4_(3!*(!;'G* 4H!8' !D(.I3( !H'*I'3(*!

(.!;3=;=+-.I!8(!I='H<(3!8-Y-.I-M(!'.!;'G*4H!l!-8=+!m !(I! l!b('.(+!-8'*I(+!m/! H6(+I5a5

843(!*(+!#A5$A!-.+ /!P-4+!:M-*(P(.I! *(+!(.E-.I+!(.!G-+!nM(+/!H6(+I5a5843(!*(+!1!a!$!-.+ B!

!

!

¥! &(.E=3H(3! *(+!H=**-G=3-`=.+! -Y(H!8(+!=;:3-I('3+! I(*+! \'(! *67T[! (I! *-! T-4+=.! 8(!

b('.(+B!!

!"#$%&"'()&"($%*$%+&"(+,&"-.&/$0.12)3"45)&("6%.-)"2)"4$0(74("78)4"8$%&3"$0"-)8+7.("97.+)"

/2%&"-)"4$2271$+7:$0"47+"(+,&"/)%"-)"0$&"*)%0)&"8.)00)0("7%";;"<=!

¥! S4Y(3+4_(3! (I! -8-;I(3! *(+! I<:P-`\'(+! 8(! *-! ;3=M3-PP-`=.B! L-3! (d(P;*(! >! *(!

<-3Hf*(P(.I/!*64PP4M3-`=./!x!

¥! S:Y(*=;;(3!*6=e3(!l!73I+!8(!*-!+Hf.(!m!;='3!*(!I3f+!b('.(!;'G*4H!H-3!4*!q!-!'.(!E=3I(!

8(P-.8( !

!

¥! T(R3(! (.! ;*-H(! 8(+! -I(*4(3+! 86(d;3(++4=.! H3:-`Y(! >! 4.4`-`Y(! a! *64P;3=Y4+-`=./!

H<-**(.M(!I<:nI3(/!x!

!

¥! L-3!+-!+;:H4-*4+-`=.!(.!g8'H-`=.!7'd!T:84-+/!*(!D=.+(4*!86=34(.I-`=.!;3=;=+(!8(!

3(*-.H(3!(I !3(.E=3H(3!8(+!=;:3-`=.+ !I(**(+!\'( !l! *-!U-P( !S-q!m/!l! +=43:(+!H<-**(.M(!

m/!l!=.!.(!I='H<(!;-+!*(+!b('.(+!8(!*-!T-4+=.!8(!b('.(+!-*=3+!\'(!H(*-!;='33-4I!*(+ !

4.I:3(++(3!mB!

!

S(! P-.4f3(! I3-.+Y(3+-*(/! *(! D[! ;3=;=+(! 8(! 84Y(3+4_(3! *6=e3(! 8(! +;(HI-H*(+! -_.! 8(!

I='H<(3!'.!;'G*4H!;*'+!*-3M(!(I!86-HH(.I'(3!*-!Y4+4G4*4I:!8(!*-!;3=M3-PP-`=.!P'+4H-*(!

;3=;=+:(!;-3!*(!D(.I3(!H'*I'3(*B!L-3!-4**('3+/!4*!+(PG*(!4P;=3I-.I!8(! E-43(!*-!84+`.H`=.!

(.I3(! '.(!;3=M3-PP-`=.!l!I<:nI3(!+H=*-43(!m!-Y(H!'.(!=e3(!;='3!*(!b('.(!;'G*4H! (.!

+:-.H(! !

l!I='I!;'G*4H!mB!^.(!P-b=34I:!8(+!(.E-.I+!\'4!Y4(..(.I!Y=43!'.!+;(HI-H*(!-Y(H!+=.!:H=*(/!

.(!Y4(.I!;*'+!*=3+!8(+!+:-.H(+!l!I='I!;'G*4H!m!

+

N%+8/3' /,+2;/,G3(8+-3(* M4/+
!

c(!D=.+(4*!86=34(.I-`=.!H=.+I-I(!\'(!*(!D(.I3(!H'*I'3(*!8:;*=4(!84Y(3+(+!4.4`-`Y(+!;='3!

+`P'*(3! *6(+;34I! H34`\'(B! S(+! =;:3-`=.+! I(**(+! \'(! l! 73I+! (I! +=H4:I:! m/! l! *(+!



!
!

$" !

+-P(84+?b('84+!8(+!P:84-+!m/!l!*(+!;3=b(H`=.+!8(!8=H'P(.I-43(+!m/!l!*(+!-I(*4(3+!N-O(!

V(K+!m!H=.I34G'(.I!a!.='3343!*-!3:‹(d4=.!(I!a!(.H='3-M(3!'.(!;(.+:(!H34`\'(!H<(i!*(+!

;-3`H4;-.I+B!c(!D=.+(4*!86=34(.I-`=.!;3=;=+(!86-Y=43!'.(!3:‹(d4=.!-;;3=E=.84(!+'3!*-!

;3=M3-PP-`=.!8(!H(+!84e:3(.I(+!-H`=.+!-_.!86-Œ3(3!'.!*-3M(!;'G*4HB!

!

N%+8/3' /,+2/+-)G)- (8$+2/+3/. ()%-/ +
!

c-!H=..(d4=.!(.I3(!*(+!H=P;-M.4(+!(I!*(!;'G*4H!(+I!'.(!;-3`H'*-34I: j!8'!D(.I3(!D'*I'3(*B!

D(R(!3(*-`=.!;34Y4*:M4:(!(+I!+='I(.'(! ;-3!*-!H3:-`=.! 8(!P=P(.I+!8(!3(.H=.I3(!

+;:H4_\'(+/!;(3P(R-.I !-'d !+;(HI-I('3+!8( !84-*=M'(3!843(HI(P(.I!-Y(H!*(+!-3`+I(+!

(I! 8(!P4('d!-;;3:<(.8(3!*(!;3=H(++'+!H3:-`E!o•!3:+48(.H(+!86-3`+I(+!€!2-.H+!86(++-4+pB!

L-3!-4**('3+/!*-!H-;-H4I:!8(!3(*4-.H(!(+I! '.!(.b('!P-b('3!;='3!3:;=.83(!-'d!8:_+!

I(334I=34-'d!:Y=\':+!;3:H:8(PP(.IB !

!

#/ +' ) %(53/ +83) %,O/ 3, ) ./ +
!

c(! D=.+(4*! 86=34(.I-`=.! ;3=;=+(! 8(! 3(.E=3H(3! *-! H=PP'.4H-`=.! 8'! D(.I3(! H'*I'3(*!

o.(K+*(R(3/! ;3(++(!*=H-*(/!xp/!P-4+!-'++4!+'3! *(+! 3:+(-'d ! 8( ! H=PP'.4H-`=. ! 8( ! *-!

H=PP'.( ! o;-..(-'d! ;'G*4H4I-43(+pB! Q*! ;3=;=+(/! :M-*(P(.I/! 86-P:*4=3(3! *(+!

4.E3-+I3'HI'3(+!8'!D(.I3(!H'*I'3(*!-_.!86-'MP(.I(3!*-!b-'M(!(I!*(!H=.E=3I!8(!*-!+-**(!8(!

+;(HI-H*(B!

!
].! M'4+(! 8(! H=.H*'+4=./! *(! D=.+(4*! 86=34(.I-`=.! 3(H=PP-.8(! 8(! 3(.E=3H(3! *-!

H=.Y4Y4-*4I:/!*-!8:H(.I3-*4+-`=.!8(+!-H`=.+!(I!*-!*'R(!H=.I3(!*(!+(.`P(.I!8(!H4I:5

8=3I=43/! ;=+4`=..-.I! *(! D(.I3(! H'*I'3(*! H=PP(! P=I(' 3! 8(! I3-.+E=3P-`=.!

H=PP'.-'I-43(B!c-!8:P=H3-`+-`=.!H'*I'3(**(!(I!*-!84Y( 3+4_H-`=.!8(+!;'G*4H+!+=.I!

:M-*(P(.I ! 8( !E'I'3+!8:E4+! ;='3 ! *(!D(.I3( !H'*I'3(*/!P(II-.I ! (. ! *'P4f3( !+=.!3t*(!

(++(.I4(*!8-.+!*-!Y4(!8( !*-!H=PP'.( !8( !23-4.(5*67**('8B!

!

! !



!
!

$#!

?"!"?"?! X&<(.(,)*&%+2/+.;$M4(G/+
!

•! *-! +'4I(! 8(! .=I3(! ;3:H:8(.I(! (d;*4H-`=./! 4*! (+I! 4P;=3I-.I! 8(! 3-;;(*(3! \'(! *- !

;*';-3I!8(+!P(PG3(+! -HI'(*+!8(!*s:\'4;(!8'!D(.I3(!H'*I'3(*!.s=.I!\'(!;(' !='!;-+ !

8' ! I='I ! ;-3`H4;: !a!*-!H=.H(;`=. !8(+!=;:3-`=.+ !:Y-*':(+ !H458(++='+B!c6-'I=5

:Y-*'-`=.!\'4!+'4I!8:H='*(!8(+!H=.H*'+4=.+!8'!D=.+(4*!8s=34(.I-`=.!8'!#A!b-.Y4(3!

#1#%/! -4.+4! \'(! 8(! *-! Y=*=.I:! 8(! *6:\'4;(! -HI'(**(! 86:Y-*'(3! 8(+! =;:3-`=.+! \'4!

3(‹fI(.I!*(+!H-;-H4I:+!(I!*67SV!8'!D(.I3(!H'*I'3(*!8(!23-4.(5*67**('8!a!3:;=.83(!-'d!

(.b('d!48(.`_:+!*=3+!8(!*-!3:8-H`=.!8'!;3:H:8(.I!H= .I3-I5;3=M3-PP(B!

!
24(.!\'s'.(!;-3`(!8(!*6:\'4;(!.s-4I!;-+!;'!;-3`H4;(3 !a!*-!H=.H(;`=.!8(!H(+!-H`=.+/!

(**(! -! Y:H'! H(3I-4.(+! 8(+! -H`=.+! :Y-*':(+B! Q*! .='+! -! 8=.H! +(PG*:! 4P;=3I-.I!

86:Y-*'(3! (.!8:I-4*!8(+!=;:3-`=.+! \'4! ;-3*(.I!a! *6:\ '4;(! (I! -'d\'(**(+! (**(! ;('I!

+648(.I4E4(3B!

!
^.( !E=4+!8( !;*'+/ !4*!(+I!(++(.`(* !8( !3-;;(*(3 !\'6'.( !;-3`( !8(+!=;:3-`=.+ !;3:Y'(+!

(.I3( !#1#1!(I !#1#%!.6=.I ! ;' !yI3(! \'( ! ;-3`(**(P(.I !3:-*4+:(+!(. !3-4+=.!8( !*-!H34+(!

8(!*-!D=Y485"W!(I !8( !*-!H34+(!4.+`I'`=..(**(B !

9='I(E=4+/!(I !-' 58(*a!8(+!:Y-*'-`=.+! 8:I-4**:(+!;-3 !-;3f+/ !4*!.= '+ !+(P G*( !;(3 `.(. I!

8(!P (. `= ..(3 !H(3I- 4.(+ !=;:3 - `= .+!( I!- H̀= .+!H=P P (!>!

!

¥! c(!l !DqH*( !73I+!(I !J=H4: I: !m!\'4 !(+I!'.( !4.4I4-I4Y(!*-.H:( !;-3 !*(!D(.I3( !H'*I'3(*!

*=3+!8( !*-!+-4+=.!#1"C5#1"@!8=.I !*6=Gb(H`E!;34.H4;-*!(+I!8( !+(.+4G4*4+(3!*(!

;'G*4H!*=H-*!a!8(+!I<:P-`\'(+!+=H4:I-*(+!a!I3-Y(3+!84Y(3+!:Y:.(P(.I+!H'*I'3(*+/!(.!

H=**-G=3-`=.! -Y(H!8(+!-++=H4-`=.+!*=H-*(+B!D(!HqH*(!+6(+I!-33yI:!+;=.I-.:P(.I!(.!

P-3+!#1#1!a!*-!+'4I(!8( !*-!H34+(!H=Y48!(I !.6-!;' !yI3(!3(;34+!\'( !;-3`(**(P(.I !(. !

.=Y(PG3(!#1#"!*=3+!8' !l! P=4+!8' !8=H!mB!

S(;'4+ !H(II( !8(3.4f3(!-HI4=.!*(!l!DqH*(!73I+!(I !J=H4:I:!m!(+I!(. !+I-.8 5GqB!

Q*!(+I!4P;=3I-.I!8(!;3:H4+(3!\'(!*6=Gb(H`E!8(!H(R(!=;:3-`=.!(+I!8='G*(!>!

o! N:8:3(3!*(+!-++=H4-`=.+!;-3I(.-43(+!-'I='3!86'.!;3=b(I!H=PP'. !

o! T(.(3! 8(+! 8:P-3H<(+! 86:8'H-`=.! ;(3P-.(.I(! (.! H=H=.+I3'4+-.I! 8(+!

;3=b(I+!-R3-H`E+!;='3!*(!;'G*4H!(I!-4.+4!*(!+(.+4G4*4+(3!a!8(+!I<:P-`\'(+!

+=H4:I-*(+!I='I!(.!*6(.H='3-M(-.I!a!'.(!;-3`H4;-`=.! -H`Y(B!

!



!
!

$$!

c(+!:Y-*'-`=.+!8(+!:84`=.+!;3:H:8(.I(+!3:Yf*(.I!'.(! +q.(3M4(!;=+4`Y(!(.I3(!*(+!

-++=H4-`=.+! ;-3I(.-43(+/! P-*M3:! *(+! 8:_+! ;=+:+! ;-3! *-! ;-.8:P4(! (I! *-! H34+(!

4.+`I'`=..(**(B !!

!

c(! l! DqH*(!73I+!(I !J=H4:I:! m!+='*4M.(!*64P;=3I-.H(!8( !*-! H=**-G=3-`=.! (.I3(! *(+!

-++=H4-`=.+!*=H-*(+!(I!*64P;-HI!+=H4:I-*!8(+!-H`Y4I:+!H'*I'3(**(+!;3=;=+:(+!8-.+!*(!

H-83(!8(!H(R(!=;:3-`=.!H'*I'3(**(B!

!

¥! l! T '3 P '3 (+!8(!.= †*!m/!l! • 4(!H=P P '.(! m!(I! l! D'* I '3 (F , =P (!m!\'4!P-3\'(.I!

*-!H3:-`Y4I:!(I!*6-8-;I-`=.!8(!*6:\'4;(!8'!D(.I3(!H'* I'3(*!;(.8-.I!*-!;-.8:P4(B !

!

o! l !T' 3P' 3( +!8( !V=†*!m!-! ;(3P4+!8( !H3:(3!'. !P=P(.I !8( !P-M4(!(I !8( !

*:Mf3(I: !;='3! *(+!<-G4I-.I+!8(!*-!H=PP'.(!(I!H(!(.!;*(4.(!;-.8:P4(/!*=3+! 8(!

*-! ;:34=8(! 8(! .=†*B! w!*6-48(!86'.( !H-P4=..(R(/ ! *(! ;3=b(I!H=.+4+I-4I! -!

;3=b(I:! '. ! Lf3( ! V=†*! Y=*-.I! o+I3((I! P-;;4.Mp! +'3! *(+! E-|-8(+! 8(+!

P-4+=.+!8( !*-!H=PP'.(B !D(*'45H4!:I-4I !-HH=P;-M.:! 86'.! H=3IfM(! 8(!

HqH*4+I(+! *'P4.('dB! D(R(! -H`=.! -! ('! '.! 4P;-HI! I3f+!;=+4`E! +'3! *-!

;=;'*-`=.! \'4 !*6-! (d;34P:!+'3! *(+!3:+(-'d!+=H4-'d/!+('*+!P=q(.+!8(!

H=PP'.4H-`=. ! \'-.`_-G*(+ ! ;(.8-.I ! H(R(! ;:34=8(B! D(! H=3IfM(!

*'P4.('d! H43H'*-4I! H<-\'(! +=43! 8-.+! 8(+! \'-3`(3+! 84e:3(.I+B! c(+!

4`.:3-43(+!.6:I-4(.I!;-+!-..=.H:+!a!*6-Y-.H(!8(!+=3I(!a!H=.+(3Y(3!*6(e(I!

8(!+'3;34+(B!

!

o! l! • 4(!H=P P '.(! m!(+I!*64.`I'*:!86'.!*4Y3(!\'4!Y4+(!a!H-;I(3!(I!;3:+(3Y(3!*(+!

I:P=4M.-M(+!8(+!<-G4I-.I+!8(!23-4.(5*67**('8!H=.H(3.-.I!*('3!Y:H'!8'3-.I!

*(+!H=._.(P(.I+B!D(R(!‘'Y3(!H=**(H`Y(!-!;(3P4+!8(!3(H3:(3!8'!*4(.!+=H4-*!

a! '.!P=P(.I!=k!H<-H'.!:I-4I!4+=*:!H<(i!+=4B!D(!*4Y3(!(+I!:M-*(P(.I! '.(!

I3-H(! -3`+`\'( ! (I! ;(3+=..(**(! 8(! H(+! P=P(.I+! 8(! H=._.(P(.IB !

L='3!P(.(3 !a!G4(.!H(!;3=b(I/!*6:\'4;( !8' !D(.I3( !H'*I'3(*!-!E-4I!-;;(* !a!

8('d !-3`+I(+! *=H-'d/!*('3 !=Gb(H`E!:I-4I !8( !I3-.+E=3P(3!(. !'.( !‘'Y3( !

-3`+`\'( !8(+!I:P=4M.-M(+!3(H'(4**4+! *=3+! 86'.( ! H<-{.(! I:*:;<=.4\'( ! (I !

'.( ! I3-.+P4++4=.! 8( ! ;<=I=M3-;<4(+B! D<-\'(! P(PG3(! 8(! *6:\'4;(! 8(Y-4I!

I:*:;<=.(3!a!'.(!H=..-4++-.H(!\'4!*'4!;-3I-M(-4I!+=. !Y:H'!8(!H=._.(P(.IB!w!



!
!

$%!

*-!_.!8(!*-!H=.Y(3+-`=./!H(R(!PyP(!;(3+=..(!I3-.+P(R-4I !*(+!H==38=..:(+!

86'.(!8(!+(+!H=..-4++-.H(+!(I!-4.+4!8(!+'4I(B!

!
D(!;3=b(I!-!;(3P4+!8( !H3:(3!8' !*4(.!(.I3( !*(+!H4I=q(.+!(I !*(!D(.I3( !H'*I'3(*!

;(.8-.I! '.(! ;:34=8(! 864+=*(P(.IB! Q*! -! :M-*(P(.I! =e(3I! -'d!

;-3`H4;-.I+! '.(! =;;=3I'.4I:! 864.I3=+;(H`=.! +'3! *('3! Y:H'! 8'!

H=._.(P(.I!(.!*(+!H=.E3=.I-.I!a!'.!3(M-38!-3`+`\'(B!l!•4 (!H=PP'.(!

m!Y4+(!a! ;3:+(3Y(3! *-!P:P=43(!H=**(H`Y(!8(+!H=._.(P(.I+!a!23-4.(5

*67**('8B!

!

o! l! D'* I '3 (F , =P (! m) ! (+I!.:!8'!8:+43!86-;;=3I(3!8(!*-!l!3(+;43-`=.!m!-'d!

3:+48(.IŠ(Š+/!8(!P-4+=.+!8(!3(;=+/!H=._.:Š(Š+!8-.+!*('3!+I3'HI'3(!86-HH'(4*!

8(;'4+! *6-;;-34`=.! 8'! D=Y48B! Q*! +6-M4I! 8(! ;(3P(R3(! a! H(+! ;(3+=..(+!

H=';:(+!8(!I='I(!Y4(!(dI:34('3(!8(!G:.:_H4(3!86'.!:Y: .(P(.I!-8-;I:/!8(!

E-43(!Y(.43!*-!H'*I'3(!a!(**(+!(I!8(!*('3!8=..(3!8'!;*-4+43!*=3+!86'.!P=P(.I!

H=.Y4Y4-*! -Y(H! '.(! ;3=M3-PP-`=.!P'+4H-*(! 8(! \'-*4I:B! ^.! ;3=b(I! \'4! -!

;(3P4+!8(!P(R3(!(.!*'P4f3(!8(+!P'+4H4(.+!;3=E(++4=..(*+!G3-4.=4+!I='I!

(.!E-Y=34+-.I!8(+!P=P(.I+!;34Y4*:M4:+!;='3!;-3I-M(3!8(+!:P=`=.+B!

!

o! l !c( !I( P ; +!8( +!H(34+( +!m!\'4!8(Y-4I!yI3(!'.!:Y:.(P(.I!4P-M4.:!(I!H3::!

+'3! *-! +-4+=.! #1#"5#1##! (I! *-! +-4+=.! #1##5#1#$B! c6=Gb(H`E! :I-4I! 8(!

H=H=.+I3'43(/! -Y(H! *(+! H4I=q(.+/! *(+! -++=H4-`=.+! (I!*(+! :H=*(+/! '.!

:Y:.(P(.I! 8(! M3-.8(! -P;*('3B! D(I! :Y:.(P(.I! -'3-4I! :I:! - HH=P;-M.:!

86'.(!;-3- 8(!;-3`H4;-`Y(!(.!H=.`.'4I:!8(+!;-3-8(+! 3:-*4+:(+!*(+!-..:(+ !

;3:H:8(.I(+B !l! c(!I(P;+ !8(+!H(34+(+!m!:I-4I !:M-*(P(.I!*6=HH-+4=.!8(!EyI(3!

*(+!A1!-.+!8'!D(.I3(!H'*I'3(*/!H(!;3=b(I!-!:I:!I3-. +E=3P:!(.!'.(!=;:3-`=.!

l!c(+!A1!-.+!m!('!:M-38 !a!*64.H(3`I'8(!4.+`I'`=..(**( !8'!P=P(.I !

!
•= 4H4!P- 4. I( . - . I!'.( !-'I =: Y-*'- I4=. !8: I-4**:( !H<=4+4(+!;-3 !*6: \ ' 4;( !-HI'( **( B!

D(**( 5H4!+(! G-+(! +'3 ! *(+!3-;;= 3I+!P =3-'d! o8(;'4 +!#1"Wp! : I-G*4+! ;-3 ! .= +! -.H4(.+ !

!
%)[OOWM^__`` /̀SGTHKCCa/TCB_THFOLHTJNOJLHN/IHKLGDFHNGNNHJI_PDIHCM_1b@940c4@99c@!9)
!

https://www.facebook.com/centreculturel.debrainelalleud/videos/207934837998719


!
!

$A!

H=**f M' ( +!8- . +!*( +\ ' ( *+!+=.I !4.I : M3: +!8( +!l !_H<( +5;3=b( I+!m!* !H=P ; 3( . - .I !*- !P4+( !

(. !H=.I ( dI( !(I !*6: Y- *' - ` =. !8( !*6- H̀ =. B!

!
!
D<- \ ' (!_H<(! ; 3:H4+( !>!
!

!"#$%&' " ( ' "#) "#*+%,-. / 0%&#

.%(&/ #0%123(& .%(&)/ 4%5(& .%&*%--+*/ +-%& .%&67#$+1&1+#$%&

1&#23%4#5"#,. %6" ' #,/. 054," 7'74*#8#*+" &6"3#) 3#' " ..4'%4." #9#

8.9&(:;1$" *%& 8.9&(%&)/5 *-%& 8.9&(%&-<=%& >)6"1*&
-%1?%-1?; &(7-&$%&

1+*/ 4%5&

:3 ' %-; / *3/ 0%&#23/ *4' / 0; "#) "#*+%,-. / 0%&#<#:50 %&#

97@&-%A" -' (&' %(&%50%7@&' 7&
*%--+*/ +-%&

97@&-%A" -' (&' %(&' -/+*(&17$*7-%$(&

:3 ' %-; / *3/ 0%&#23/ &0' / 0; "#) "#*+%,-. / 0%&#<#/ 50%&#

!"=#, / .' "&/ 4."=#

!
L-3! -4**('3+/! *6:\'4;(! -! '`*4+:! *-! M34**(!86:Y-*'-`=.! 8(! *6QTL7D9! 8(+!

=;:3-`=.+?-H`=.+ !-_. !8( !H=P;*:I(3!*(!;3=;=+B!

!

c6:\'4;(!-!H<=4+4!86:Y-*'(3!I3=4+!=;:3-`=.+!l!7SV!m!-'!D(.I3(!H'*I'3(*!8(!23-4.(5!

*67**('8! H=P;3(.-.I! -4.+4! '.! (.+(PG*(! 86-H`=.+! :I-G*4(+! 8'3-.I! *(+! -..:(+!

;3:H:8(.I(+B!V='+!H<=4+4++=.+!86q!4.I:M3(3!'.!E=H'+!+'3!.=I3(!+;:H4-*4+-`=.!(.!l!

73I+!8(!*-!+Hf.(!m!E-4+-.I!;-3`(!4.I:M3-.I(!a!.=I3(!7H`=.!H'*I'3(**(!M:.:3-*( B!

!
&' )#7ANGKCLGODCF)IH)THM)=)dDT[HMV<LCeHOM)>)G)AOA)WGLODTJNDfLHBHFO)MGNJAH)IGFM)N7HQOLGDO)IJ)
WLCTfMVPHLKGN)IH)NG)LAJFDCF)&g!!;)IJ)b@)BGD)1b!9)hGWWLCJPA)NCLM)IH)NG)LAJFDCF)&g!!?)IJ)
!@)BGD)1b!9i)IH)NG)TCBBDMMDCF)IHM)-HFOLHM)TJNOJLHNM)V)2FFHQH)0)



!
!

$X!

>,-. / 0%&=#
$3*'3 ."**"=#

?!@:.' #) / &=#*/#
;4**"?#

?!" =#AB#/ &=?##
C,-54/*4=/0%&#

?: . ' =#) " #*/#=5D&" ?#

7H̀ =. +!
H'*I'3 (**(+>!

c( !E( +̀ Y-*!8( +!73I+!8( !
3' ( !

23- 4. (!S(- 8!
S4e' +4=. !…)( ' . ( !L' G*4H!v!

JH=*-43( …!

c-!L-3-8( !
c( !H-G-3( I!

T- 8( P=4+( **( !
S4e' +4=. !…9=' I!L' G*4H…!

!!

c-!H<=3-*( !: ;<: P f 3( ! c(+!V'4I+!T =G4*( +!

c( !H-3.- Y-*!8-.+!*( +!
:H=*(+!

!!
c(+!G=Œ.( +!
H*-.8(+ `.(+ !

!
7. . ( d( !@!>!M34**(!86-'I=:Y-*'-`=.!'`*4+:(!(.!:\'4;( ! !



!
!

$C!

!

#B"B#B#B"!gY-*'-`=.!l !*6-3I!8-.+!*-!Y4**(!m!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

c(+!8(3.4f3(+!:84I4=.+!8(!H(I! :Y:.(P(.I! :I-4(.I!E=3I(P(.I! -.H3:(+!8-.+!*(!H=.I3-I!

;3=M3-PP(!;3:H:8(.IB!•!*-!*'P4f3(!8(+!-Y4+!(d;34P:+!*=3+!8'!D=.+(4*!8s=34(.I-I4=./!

8(+!\'(+I4=..-43(+!84+I34G':+!-'d!-++=H4-I4=.+!(I!8(+!3-;;=3I+!P=3-'d!;3:H:8(.I+/!4*!

(+I!-;;-3'!:Y48(.I!8s:Y-*'(3!H(!;3=b(I/!:I-.I!8=..:!+=.!+I-I' I!4.H=.I='3.-G*(!-'d!q('d!

8(!*-!;=;'*-I4=.B !

Q.4I4-*(P(.I!;3=;=+:!8-.+!*(+!3'(+!8'!H(.I3(5Y4**(!8(!23-4.(5*67**('8/!*(!E(+I4Y-*!8(+!l!

73I+! 8(! &'(! m! +6(+I! H=.H(.I3:! -'I='3 ! 8( ! *-! U3-.85L*-H(/! H‘'3 ! <4+I=34\'(! 8( ! *-!

H=PP'.(B !c-!Y=*=.I:!8( !;3=;=+(3!H(!E(+I4Y-*!*=3+!8(!*-!G3-8(34(!-..'(**(!;(3P(I!-'!

D(.I3(!H'*I'3(*!8(!I='H<(3!'.!;*'+!M3-.8!.=PG3(! 86<-G4I-.I+B!

L-3!-4**('3+/!Ž!*-!L-3-8(• ! (+I!'. !+;(HI-H*(!G4(.!84+I4.HI!8' !E(+I4Y-*!8(+!l! 73I+!8( !&'( !m!

P-4+!4.I34.+f\'(! a! H(*'45H4B! ].! (EE(I! 8(;'4+! #1"#/! *(! E(+I4Y-*! H*tI'3(! +-! b='3.:(! 8'!

+-P(84! ;-3! '.! +;(HI-H*(!E4.-*!>! l! *-! ;-3-8(!mB!7' !E4*!8(+!-..:(+/ !*(!H(.I3( !H'*I'3(*!-!

8:;*=q: !+=.!:.(3M4(!8( !+=3I(!a!E-43(!8( !l! *-!;-3-8( !m!'.!:Y:.(P(.I! 4.H=.I='3.-G*(!8'!

E(+I4Y-*!(I!4P;*4H4I(P(.I!8(!*-!G3-8(34(!-..'(**(B!

S(!;*'+/!8(;'4+!\'(*\'(+!-..:(+/!*(! D(.I3(!H'*I'3(*!I(.I(!864P;*4\'(3!8-Y-.I-M(!*(+!

H4I=q(.+! (I! *(!P4*4('!-++=H4-I4E!8-.+ !*-!H3:-I4=.!(I !*-!+H:.=M3-;<4(!8( !*-!;-3-8(B!c(!

!

!"#$%&'!( )*+,&+$ -,,- )
B.:9C!&D9EF&.9&G>..HI&
7..:( !8(!*-.H(P(.I> !8(;'4+! "WW@!
&t*( !8' !DD27>!H==384.-I('3!(I !;=3I('3 !8' !;3=b(I!
&(+;=.+-G*(>!T'34(*!2-+I4-.(**4!

!

!



!
!

$@!

;3=b(I!:I-.I !(.H-83: !;-3 !*6:\'4;(!I(H<.4\'(!8'! D(.I3(!H'*I'3(*!(I! 86'.(! -48(!(dI:34('3(!

8(!+H:.=M3-;<(+!;3=E(++4=..(*+B!D<-\'(!;-3-8(!(+I!3:-*4+:(!-'I='3!86'.(!I<:P-I4\'(!

84EE:3(.I(B!

c-!8(3.4f3(!:84`=.!8'!E(+`Y-*!l!73I+!8(!&'(!m!(I!l!c-!L-3-8(!m!3(P=.I(!a!#1"WB!S(;'4+!
#1#1/! *s:Y:.(P(.I! +s(+I!I3-.+E=3P:! (I! +(! 8:3='*(!8-.+! *-! 3'(! 8'! H(.I3(! H'*I'3(*/! a!
;3=d4P4I:!4PP:84-I(!8(!*s4.+`I'`=./! -8=;I-.I !'.( !E=3P'*(!;*'+ !3:8'4I(B!D(;(.8-.I/ !
*6:Y:.(P(.I !='Y3(!*(+!;=3I(+!8' !D(.I3( !H'*I'3(*/!=e3-.I!a!*-!;=;'*-`=.! *6=;;=3I'.4I:!
8(!o3(p8:H='Y343!*64.E3-+I3'HI'3(!(I!+(+!;=++4G4*4I:+!
!

[Gb( HI4E+! T= q( . +!

! S:P=H3-I4+-I4=.!H'*I'3(**(!;-3!*-!
;3=;=+4I4=.!M3-I'4I(!8(!+;(HI-H*(+!
;3=E(++4=..(*+!(I!+(P45;3=E(++4=..(*+!
8-.+!*s(+;-H(!;'G*4HB!

!N-Y=34+(3!*-!3(.H=.I3(!(I !*(!*4(.!(.I3( !*(+!
H4I=q(.Š.(Š+!
! N-43(!8(!H(!;3=b(I!'.!:Y:.(P(.I!

4.H=.I='3.-G*(!8-.+ !*-!Y4(!G3-4.=4+(!

! N-43(!8:H='Y343/!8(+!+Iq*(+?M(.3(+!
H'*I'3(*+!Y-34:+!(I!84Y(3+4E4:+!

[Gb(HI4E+!;3=;3(+!a!Žc-!;-3-8(••> !
!

’!D=5H=.+I3'HI4=.!8(!*-!;-3-8(!-Y(H!*(+!

H4I=q(.+!(I !*(+!P(PG3(+!8' !P4*4('!

-++=H4-I4EB!

••’ !H6(+I5a5843(>!;(3P(II3( !-'d !;-3I4H4;-.I+!

8(!*-!;-3-8(!8(!+6-;;3=;34(3!*6(+;-H(!

;'G*4H!(.!:I-.I !Ž-HI('3•!8(!*-!E=3P(!

-3I4+I4\'(!;3=;=+:( !

!

!

!

!

!

! c(+!8('d !:Y:.(P(.I+ !+=.I!"11~ !M3-I'4I+!!

! L3=;=+4I4=.+!8(!+;(HI-H*(+!84Y(3+4E4:(+!
! QP;*-.I-I4=. !8' !E(+I4Y-*!8-.+ ! '. !
*4('! H=.Y4Y4-*/! ;3=;4H(! a! *-!
3(.H=.I3(B!

S4EE:3(.I(+! ;*-H(+!8' !H(.I3( !<4+I=34\'(!
=.I!:I: !4.Y(+I4(+!;-3 !*(+!+;(HI-H*(+B!c(!+4I(!
(+I!;4:I=..4(3B!

![EE3(!-3I4+I4\'(!(I !H'*I'3(**(!E=4+=..-.I(!>!
+;(HI-H*(+/!(d;=+4I4=.+!(I!-I(*4(3+B!

!D=**-G=3-I4=.!-Y(H!*(+!4.+I4I'I4=.+!
H'*I'3(**(+!(I!-++=H4-I4=.+!*=H-*(+!>!
24G*4=I<f\'(!v!c'8=I<f\'( !H=PP'.-*(+/ !
*6gH=*(!8(+!73I+/!*(+!D]D!
! ^.!P-3H<:!8(!H3:-I('3+ !



!
!

$W!

9(334I=43( ! L'G*4H!H4G*( !

! c(!;'G*4H!;3=Y4(.I!(++(.I4(**(P(.I!8(!
23-4.(5*67**('8!P-4+!:M-*(P(.I!8(+!
H=PP'.(+ !-Y=4+4.-.I(+/!Y=43(!;*'+ !
*=4.I-4.(!oU(.-;;(/!c-!c='Y4f3(/!xp !

! c(!;'G*4H!H4G*(!(+I!Y-34:!-Y(H!'.(!
;3:8=P4.-.H(!E-P4*4-*(!(I!
4.I(3M:.:3-I4=..(**( !

! c-!M3-I'4I:!;(3P(I !8( !I='H<(3!'. !;'G*4H!

84I!Ž8:E-Y=34+:•!

!
!

!
9J1+@;\ 7J1RN+

! Ž!c(!N(+I4Y-*!8(+!73I+!8( !&'(• !v!Žc-!L-3-8(• !H=.I34G'(.I !8( !P-.4f3( !P-3M4.-*(!a!H(!
+='+!=Gb(HI4E+?(.b('dB!

9J1+@N+X EDRVN+

!Žc(!N(+I4Y-*!73I+!8( !&' (• !(+I!8(Y(.' !'. !:Y:.(P(.I !4.H=.I='3.-G*(!8-.+ !*-!Y4(!8( !
*-!H=PP'.(/!P(II-.I!(.!Y-*('3!I-.I!*(+!-++=H4-I4=.+!*=H-*(+!\'(!*(!34H<(!;-I34P=4.(!
H'*I'3(*!8(!*-!3:M4=.B!].!4.Y(+I4++-.I!*(!H(.I3(!<4+I=34\'(!8(!*-!Y4**(/!*6:Y:.(P(.I!
+6-;;3=;34(!;*(4.(P(.I!*6(+;-H(!;'G*4H/!H3:-.I!-4.+4! '.(!-IP=+;<f3(!Y4G3-.I(!(I!
H=.Y4Y4-*(B!c6:Y:.(P(.I!=EE3(!'.(!=HH-+4=.!'.4\'(!8(!;-3I-M(3!8(+!:P=I4=.+!(I !8( !
E-Y=34+(3!*(+!3(.H=.I3(+!(.I3(+ !*(+!<-G4I-.I+!8( !*-!H=PP'.(B !

9J1+@N+V]^N+

! c-! 84Y(3+4I:! 8(! *-! ;3=M3-PP-I4=./! 8(+! -I(*4(3+! (I! 8(+! 3(.H=.I3(+/! H=PG4.:(! a!

*s(P;*-H(P(.I!+I3-I:M4\'(P(.I!H<=4+4/!a!+=.! -P:.-M(P(.I! (I ! a!+-!8:H=3-I4=./!

E-Y=34+(!'.!;-3I-M(!-'I<(.I4\'(!8s:P=I4=.+!(I!*-!H3:-I4=.!8s'.!4P-M4.-43(!H=**(HI4EB!

].!=EE3-.I!'.(!M-PP(! Y-34:(!8s-HI4Y4I:+/!l! c(! E(+I4Y-*!8(+!73I+!8(!3'(! m!;3=;=+(!

'.(! (d;:34(.H(!4PP(3+4Y(! \'4! (.H='3-M(!*(+! ;-3I4H4;-.I+!a!3yY(3!(.+(PG*(!(I!a!

I4++(3!8(+!*4(.+!4.I(3M:.:3-I4=..(*+!(I!4.I(3H=PP'.-'I-43(+B!cs:Y:.(P(.I!8(Y4(.I !

-4.+4!'. !Y:34I-G*(!H-33(E='3!8( !3(.H=.I3(+/!8s:H<-.M(+!(I !8( !;-3I-M(/ !4.H-3.-.I !*(+!

Y-*('3+!E=.8-P(.I-*(+!8(!*-!H=.Y4Y4-*4I:!(I!8(!*s4.H*'+4Y4I:B!

!"#$%&'"$()*+*,-.)/.0 *10*2.##&2(&#.*



!
!

%1!

! ]. !H(!\'4 !H=.H(3.(! l! *- !L-3- 8(! m/!H(**(5H4!=EE3(! '.( !4PP(3+4=.!I=I-*( !8-.+ ! '. !
'.4Y(3+! E::34\'( ! =k! *(+! :P=I4=.+! +=.I! ;-3I-M:(+! a! I3-Y(3+! '.(! -PG4-.H(!
(.Y=ƒI-.I(/! 8(+! H=+I'P(+! :G*='4++-.I+! (I! 8(+! +I3'HI'3(+! :;<:Pf3(+B ! D(II( !
(d;:34(.H( !'.4\'( !;(3P(I !-'d !;-3I4H4;-.I+!o8=.I!*-!;*';-3I!+=.I!8(+!H4I=q(.Š.(Š+p!
8( !+6:Y-8(3!8-.+ ! '.! P=.8(! 4P-M4.-43(! H=PP'./! 3(.E=3|-.I! -4.+4! *(! +(.I4P(.I!
86-;;-3I(.-.H(!a!'.(!H=PP'.-'I:!-3I4+I4\'(!(I!H3:-I4Y( !

A' G) -8,+3/ -L/ 3-L$,+,43+./ +-(8&W/ %+Q+

c(!E(+I4Y-*!8(+!l! 73I+!8( !&'( !m!v!l!c-!;-3-8( !m!H=.+I4I'(.I !'.( !=;;=3I'.4I: !;3:H4('+(!

;='3 !*(+!H4I=q(.+!8(!\'4II(3!*(!H=.E=3I!8(!*('3!8=P4H4*(/!8(!3(8:H='Y343!(I!8(!3:4.Y(+I43!

*6(+;-H(! ;'G*4H/! I='I! (.! E-Y=34+-.I! *(+! 3(.H=.I3(+! 4.I(3M:.:3-I4=..(**(+B! D(I!

:Y:.(P(.I!+I4P'*(!*6(.Y4(!8(!;-3I4H4;(3!a!*-!Y4(!-++=H4-I4Y(/!8(!+6='Y343!(I!+(!.='3343!

8(+!:.(3M4(+!(I!8(+!H=P;:I(.H(+!8(+!-'I3(+B!w!I3-Y(3+!+-!;3=M3-PP-I4=.!84Y(3+4E4:(/!

+=.!H<=4d!86(P;*-H(P(.I/!+(+!8:H=3+!+=4M.:+!(I!+(+!(+;-H(+!-HH'(4**-.I+/!*(!E(+I4Y-*!

(.H='3-M(!*(+!H4I=q(.+!a!(d;*=3(3/!a!Y4Y3(!(I !a!;-3I-M(3!*('3+!:P=I4=.+/!a!H'*I4Y(3!'. !

4P-M4.-43(!a!*-!E=4+!4.84Y48'(*!(I!H=**(HI4E+/!I='I!(.!+-Y='3-.I!8(+!P=P(.I+!8(!;*-4+43!(I!

8(!84Y(3I4++(P(.IB!

! !



!
!

%"!

!

!
!
!
!
!
!
!
!

!
7' d!3( M- 38+!8( +!l !].b ('d! 8'! I(334I=43( !m!
!

E1!F1E#!1#FG#1H#!1#>I H#
$%&='.3 4."#"&="J K*"#&%'."#

;4**/L"#/3 (#, %.'"=#) "#
M.3("**"=#

D3:(3 !8' !*4(. !
(. I3(! *(+!
<-G4I-. I+!

7P ( . ( 3!*( +!<- G4I- . I+!a!
+s4P ; *4\ ' ( 3!8-. +!*( ' 3!

*4(' !8( !Y4(!

N-Y=34+( 3!' . !
+(. ` P ( . I!

8s-;;-3 I(.-.H(/ !8(!
_(3I: !

D3:(3 !' . (!Y4+4=. !
H=P P ' . ( !8( !23- 4. ( 5

*s7**(' 8!

!
!
!

!

! L-3I4H4;-I 4=.! -HI4Y(!8( +!G:.: Y=*( +!>!*64P;*4H-I4=.!8( !.=PG3('d !G:.:Y=*(+!o;*'+!='!

P=4.+!'.(!H(.I-4.(p !8-.+ !*6=3M-.4+-I4=.!(I!*(!8:3='*(P(.I!8(!*6:Y:.(P(.I!8:P=.I3(!
*6(.M-M(P(.I! 8(+! <-G4I-.I+! 8-.+! *-! Y4(! H'*I'3(**(! 8(! *-! Y4**(/! 3(.E=3|-.I! -4.+4! *(!
+(.I4P(.I!86-;;-3I(.-.H(!(I!8(!+=*48-34I:!(.I3(!*(+!<-G4I-.I+B!

! L4:I =. . 4+- I4=. !8' !H( . I3( 5Y4**( !>!*-! E(3P(I'3(! 8'! H(.I3( 5Y4**(! -'d! Y:<4H'*(+! (I! *-!
I3-.+E=3P-I4=.!(.!i=.(!;4:I=..(!=.I!;(3P4+!8( !+(!3:-;;3=;34(3!*6(+;-H(!'3G-4.!;-3!*(+!
H4I=q(.+/!E-Y=34+-.I!-4.+4!*(+!4.I(3-HI4=.+!+=H4-*(+!(I!*-!H=.Y4Y4-*4I:!(.I3(!*(+!<-G4I-.I+B!

! T4d4I: !+=H4- *( !( . I3( !*( +!\ ' - 3I4( 3+!>!*-!;3:+(.H(!86'.!;'G*4H!84Y(3+4E4:/!3(;3:+(.I-.I!
84EE:3(.I+!\'-3I4(3+?Y4**-M(+!8(!*-!H=PP'.(/!-!E-Y=34+:!*-!P4d4I:!+=H4-*(!(I!*-!3(.H=.I3(!
(.I3(!*(+!84EE:3(.I(+!H=PP'.-'I:+!*=H-*(+/!H=.I34G'-.I!-4.+4!a!3(.E=3H(3!*(!I4++'!+=H4-*!
(I!*(!+(.I4P(.I!86'.4I:!-'!+(4.!8(!*-!H=PP'.(B !

!



!
!

%#!

!QP; *4H- I4=. !8( +!- ++=H4- I4=. +!*=H- *( +!( I!8( +!<- G4I- . I+!>!*-!;-3I4H4;-I4=.!8(+!P(PG3(+!
8(+!-++=H4-I4=.+!*=H-*(+!8-.+!*(!;3=H(++'+!8(!H3:-I4=.!8(!l!*-!;-3-8(!m/!-**-.I!PyP(!

b'+\'6a! *64P;*4H-I4=.! 8( ! H(3I-4.+! ;-3(.I+/ ! =.I ! E-Y=34+:! *-! H=**-G=3-I4=.!
4.I(3M:.:3-I4=..(**( !(I !=.I !;(3P4+!8(!3(.E=3H(3!*(+!*4(.+!(.I3(+ !*(+!<-G4I-.I+B!w!.=I(3 !
\'( !*(!;3=H(++'+!8( !H3:-I4=.!-!:I: !:I-G*4!+'3!A!P=4+!H(!\'4!P=.I3(!*64P;*4H-I4=.!-HI4Y(!
8(!*6(.+(PG*(!8(+!;-3I4H4;-.I+B!

! N4(3I:! 8(+!;-3 I4H4;-.I +!>!*6(.I<='+4-+P(! (I! *-!E4(3I:!8(+! ;-3I4H4;-.I+!a! ;3:+(.I(3!
*('3+!H3:-I4=.+!*=3+!8( !l! *-!;-3-8( !m!=.I !3(.E=3H:!*(!+(.I4P(.I !86-;;-3I(.-.H( !a!*-!Y4**(!
(I !=.I !H=.I34G':!a!Y-*=34+(3!*(+!34H<(++(+!H'*I'3(**(+!(I!-3I4+I4\'(+!*=H-*(+B!

! S(P - . 8( !;(3 +4+I-.I ( !8( !*-!;= ;'* -I 4=. !>!\'-I3( !-.+ !-;3f+ !*6:Y:.(P(.I/ !*(!E-4I!\'( !

*(+!<-G4I-.I+!H=.I4.'(.I !8( !8(P-.8(3 !*-!I(.'( !8( !l! *-!;-3-8( !m!I:P=4M.(!8( !+=.!4P;-HI!

;=+4I4E!+'3!*-!Y4(!*=H-*(! (I!8(!+=.!4P;=3I-.H(! (.! I-.I! \'6:Y:.(P(.I!4.H=.I= '3.-G*(!
;='3!*-!;=;'*-I4=./!+='*4M.-.I!-4.+4!+=.!3t*(!+4M.4E4H-I4E!8-.+!*-!;3=P=I4=.!8(!*-!H'*I'3(!

(I!8(!*648(.I4I:!8(!*-!Y4**(B!

! 7II3- HI4=. !8' !;'G* 4H!;3=Y(.-.I !86-'I 3(+!Y4**( +!>!*-!;3:+(.H( !8( !Y4+4I('3+!Y(.-.I !
86-'I3(+!Y4**(!I:P=4M.(!8( !*6-II3-HI4Y4I:!8( !*6:Y:.(P(.I !(I !8( !+=.!3-q=..(P(.I !-' 58(*a!
8(+!E3=.I4f3(+!8( !*-!H=PP'.(/ !E-Y=34+-.I!-4.+4!*(+!:H<-.M(+!(.I3( !*(+!<-G4I-.I+!(I !*-!
8:H='Y(3I(!8( !*-!Y4**(!;-3 !'.!;'G*4H!(dI:34('3B!
!
7' d!3( M- 38+!8( +!l !S3=4I+!H'*I'3 (*+!m!

!

:3 (#."L/ .) =#) "=#?N.%4'=#53*'3 ."*=?#
T- 4. ` ( . !
8: Y(*=;;(P (. I!
(I !; 3=P =` =. !
8'! ;- I34P =4.(!
H'*I'3 (*!
P- I: 34( *!( I!
4PP - I: 34(*!( . !
Y'( !8( !E-43( !
+=H4: I: !
(.+ (P G*( !

7HHf +!a!*- !
;-3 `H4;- `= .! a!

*-!H' *I' 3( !

c4G(3I: !8( !H3: - `= .!
8s( d;3(++4=. !

D-; - H4I:! 8(!
H3:- `= .!

8s( d;3(++4=. !

]d(3H4H(!8s'.(!
H4I=q(..( I:!

3(+; =. +- G*( /!- H̀ Y( /!
H34̀\'(! ( I!+=*48-43( !

!
!
!

!

!



!
!

%$!

!T-*M3:!*('3 !;3=d4P4I:/!.='+!-**=.+!84+I4.M'(3!*(+!8('d !Y=*(I+!8( !*6:Y:.(P(.I !>!

Žc(!N(+I4Y-*!8(+!73I+!8( !&' (• ! Žc-!L-3-8(• !

-H) WLCeHO) IAPHNCWWH) DFIAFDGKNHBHFO) JFH) +FH)SCDM)IH)WNJMX)NG)ELGOJDOA)HMO)IH)BDMH/)'GFO)WCJL)NG)
GTTHMMDKDNDOA)SCLOHX)WGL)MG)ELGOJDOA/)%O)WGL)NG)YJGFODOA)
DBWCLOGFOH)IJ)FCBKLH)I7[GKDOGFOM)YJ7DN)OCJT[H/)

SCLBH)GLODMODYJH)WLCWCMAH)IGFM)N7HMWGTH)WJKNDTX)YJH)

)
6H)WNJMX)NH)SHMODPGN)HMO)WLCWCMA)NH)BjBH)`VH)YJH)NG)

KLGIHLDH)GFFJHNNH)TH)YJD)WHLBHO) IH)MJLWLHFILH)JF)

WJKNDT) GOOHFIJ) IGFM) JF) APAFHBHFO) HBKNABGODYJH)

BGDM) YJD) F7G) WGM) WCJL) PCTGODCF) NG) IATCJPHLOH)

TJNOJLHNNH)HO)GLODMODYJH/)

WCJL)NH)WLCTHMMJM)IH)TLAGODCF)IH)NG)WGLGIH)WLCWCMA)

WCJL_WGL) NHM) TDOCkHFlFHM) HO) NHM) BHBKLHM) IHM)

GMMCTDGODCFM)WGLOHFGDLHM/)5DMOCLDYJHBHFOX)NG)WGLGIH)

AOGDO) TCBWCMAH) IH) TCBWGEFDHM) WLCSHMMDCFFHNNHM/)

6HWJDM) 1b!1X) NH) -HFOLH)TJNOJLHN) G)NG) PCNCFOA) IH)

WLCWCMHL)JFH) SCLBH)GLODMODYJH)TCNNGKCLGODPH/)UDHF)

#H)SHMODPGN)G)WCJL)PCTGODCF)NG)IATCJPHLOH)GLODMODYJH)

IHM)GLOM)IH)NG)LJH)WGL)IHM)TCBWGEFDHM)

WLCSHMMDCFFHNNHM/)6fM)NCLMX)TH)EHFLH)I7APAFHBHFO)FH)

WHLBHO)WGM)JFH)NDKHLOA)IH)TLAGODCF)GLODMODYJH/)

-HWHFIGFOX)JF)HMWGTH)=)HQWLHMMDCF)>)HMO)WLCWCMA)

GJ)TmJL)IH)N7APAFHBHFO)GSDF)IH)LATCNOHL)NG)WGLCNH)IH)

NG)WCWJNGODCF)MJL)OHNNHM)CJ)OHNNHM)YJHMODCFM)///)

YJ7DN) k) GDO) JFH) APCNJODCF) IH) NDKHLOA) I7HQWLHMMDCFX) DN)

MHBKNHLGDO)DFOALHMMGFO)IH)IGPGFOGEH)WHLBHOOLH)GJQ)

TDOCkHFMX) GMMCTDGODCFM) IH) TCFOLDKJHL) GJ) WLCTHMMJM)

TLAGODS/)<GL)HQHBWNH)WGLODL)I7JFH)O[ABGODYJH)HO)IH)

NGDMMHL)NDKLH)T[CDQ)R)N7HFMHBKNH)IHM)WGLODTDWGFOM/)#HM)

SCLBHM) GLODMODYJHM) WLATAIHFOHM) LHMOHFO) OLCW)

TGIHFGMMAHM) WGL) NH) T[CDQ) IJ) -HFOLH) TJNOJLHN) HO) NHM)

MTAFCELGW[HM) )HFEGEAM) )WCJL) )N7APAFHBHFO/) )#G)

NDKHLOA) I7HQWLHMMDCF)LHMOHX) ICFTX) NDBDOAH/)
) )))#G)WGLGIH)WHLBHO)GJQ)WGLODTDWGFOM) I7GTYJALDL)IHM)))))))))))))))))))))))

TGWGTDOAM)OHT[FDYJHM)IGFM)NG)TCFSHTODCF)IH)NHJLM)

TCMOJBHMX)T[GLMX)n)WGL)HQHBWNH)

) )))#H)SGDO) IH) M7DBWNDYJHL)IGFM)JF) WLCeHO)R)BCkHF))
O[HLBH)LHMWCFMGKDNDMH)NHM)WGLODTDWGFOM)IGFM)JF)WLCTHMMJM)IH)
TLAGODCF)Co)DN)HMO)FATHMMGDLH)IH)WGLODTDWHL)HF)TCNNHTODPDOA/))

)
<GL)GDNNHJLMX)THO)APAFHBHFO)DFPHMOD)N7HFMHBKNH)IJ )

) THFOLHVPDNNH)IH)NG)TCBBJFH)MCJM)JFH)SCLBH)
) GLODMODYJH)GIGWOAH)GSDF)IH)PGNCLDMHL)NH)WGOLDBCDFH)
) TJNOJLHN)BGOALDHN)HO)DBBGOALDHN/)

!
! !



!
!

%%!

J)+<&4,,&./+2/,+_+#3&(8,+-4.843/.,+`+
+
+
+
+
+
+
+
+
+
+
+
+
+

+

+
U)38/%)(3/,+Q+

c(!E(+I4Y-*!G:.:E4H4(!86'.( !-48(!*=M4+I4\'(!8( !*-!D=PP'.(B !c(+!-++=H4-I4=.+!*=H-*(+>!

gH=*(!8(+!73I+!o]S7p/!D]D!934;-I='4**(/!D]D!2='*8(M'P/ !D]D!73I46u4O/!*67+G*!gP(3-'8(/ !

c-!c'8=I<f\'( !(I !*-!24G*4=I<f\'(!H=PP'.-*(B!

!

+

S-I(+!8(!*6=;:3-`=. ! S'3:(!8'!;3=H(++'+ ! V=PG3(!8'!;'G*4H!
I='H<: !

" +,!K( ( O( . 8!8( !
+(; I( P G3( !*=3+!8( !*-!
G3-8(34(! -..'(* *( !>!!
C!v !@!+(; I(P G3(!#1"W!

]. I3(!X!P =4+!( I!"! -.!
;= '3 !*-!H=5H=. +I3' H̀ =. !
8(!*-!;-3 -8( !

]. I3(!$111!( I!%111!
;(3 +=..(+ !

!



!
!

%A!

#B"B#B#B#!gY-*'-`=.!l !*(+!A1!-.+!m!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

c-!+-4+=.!##5#$!+6-3I4H'*(!-'I='3!8'!H4.\'-.I4fP(!-..4Y(3+-43(!8'!D(.I3(!H'*I'3(*!8(!

23-4.(5*67**('8/!H3::!(.!+(;I(PG3(!"WC#B!L='3!H:*:G3(3!*(!8(P45+4fH*(!8(!*64.+I4I'I4=./!

*6:\'4;(! -Y-4I! 8:H48:! 864P-M4.(3! (I! 8(! H3:(3! *6:Y:.(P(.I!Žc(! 9(P;+! 8(+! D(34+(+•B!

c6=Gb(HI4E!:I-4I!8(!H=H=.+I3'43(/!-Y(H!*(+!H4I=q(.+/!*(+! -++=H4-I4=.+! (I ! *(+! :H=*(+/! '. !

:Y:.(P(.I ! 8( ! M3-.8(! -P;*('3B ! D(I! :Y:.(P(.I ! -'3-4I ! :I:!-HH=P;-M.:!8 6'.(!

;-3-8(!;-3I4H4;-I4Y(!(.!H=.I4.'4I:!8(+!;-3-8(+!3:-*4+:(+!*(+!-..:(+!;3:H:8(.I(+B! N-H(!

a! *64.H(3I4I'8(!4.+I4I'I4=..(**(/! l! c(! I(P;+ ! 8(+! D(34+(+! m!-! :I:! I3-.+E=3P:! (.! '.(!

=;:3-I4=.! l!c(+!A1!-.+!mB!c6:\'4;(!-!8:H48:!8(!P-3\'(3!*(!H=';!(.!=3M-.4+-.I!'.(!+:34(!

8(!A!:Y:.(P(.I+!I-4**(!rrc !86-HI4=.!H'*I'3(**(!M:.:3-*( !(I !8( !84EE'+4=.!+='+!*(!+4M.(!8( !

*-! EyI(! (I ! +='+! *(! *-G(*! l! A1! -.+ ! mB! Sf+! *=3+/! .='+! -Y=.+! -II34G':! '.(! E4H<(!

86-'I=:Y-*'-I4=.!-'d!-HI4=.+!+'4Y-.I(+!>!

¥! J/, +<&88(%/,+7.)%2/,8(%/, !

¥! J)+7L&3)./+\GL$'53/+!

¥! 93)(%/+#/)2+!

¥! J/+7)<)3/8+X)2/'&(,/../+ !

¥! J/+7)3%)O).+2/,+/%K)%8,+2)%,+./,+$-&./,!

!

!
!

!

!"#$%&'!( )*+,&+$-,,- )
B&.%(&JK&"5(&B&
7..:( !8( !*-.H(P(.I> !#1##!
&t*( !8' !DD27>!H==384.-I('3!(I !;=3I('3 !8' !;3=b(I!
&(+;=.+-G*(>!T'34(*!2-+I4-.(**4!

!

!



!
!

%X!

!
!
!
!

D=.I( dI( >!
c(! ;3=b(I! l! c(+! G=II4.(+! H*-.8(+I4.(+! m! ;3(.8! Y4(! -'I='3! 86'.(! (.Y4(! 86(.E4*(3! +(+!

G=II4.(+!(I!8(!;-3I43!+(!G-*-8(3!8-.+!*(+!84EE:3(.I+!\'-3I4(3+!(I!Y4**-M(+!\'4!H=P;=+(.I!

23-4.(5*67**('8/!(.!;3=;=+-.I!-'!;'G*4H !8( !+6:P(3Y(4**(3!+'3!+=.!H<(P4.!>!(P;3'.I(3 !*(+!

+(.I4(3+!G-II'+ !;='3 !=G+(3Y(3!+=.!*4('!8( !Y4(!8(!P-.4f3( !.='Y(**(/ !Y4Y3(!8(+!P=P(.I+ !

8( ! ;-3I-M( ! -Y(H! 8(+! -3I4+I(+! *=H-'d! (I ! +64.4I4(3! a!84Y(3+(+!I(H<.4\'(+!-3I4+I4\'(+/!

3(.H=.I3(3!*(+! -++=H4-I4=.+!G3-4.=4+(+/!='Y343!*(+! l! ;=3I(+!m!8(! *4('d!<-G4I'(**(P(.I !

4.-HH(++4G*(+/!+(!3-;;3=H<(3!8(!*-!.-I'3(/!G=43(!(I!P-.M(3!-'I3(P(.IB !c(!;3=b(I!+(!Y('I!

H=**-G=3-I4E!(I!H3::!P-4.!8-.+!*-!P-4.!-Y(H!*(+!-++=H4-I4=.+!*=H-*(+B!

!

gI-.I !8=..: !\'( !*-!P=G4*4I:!(.I3( !*(+!84EE:3(.I(+!Y4**-M(+!G3-4.=4+!.6(+I!;-+ !-HH(++4G*(!

;='3 !I='+!*(+!H4I=q(.+/!.='+!-Y=.+!H=.H(.I3:!.=I3(!-HI4=.!(.!%!*4('d!4.+=*4I(+!>!

! c-!D-.=;:(!o"%#1p!
! c-!H<-;(**(!J-4.I5T-3I4. !o"%#@p!

! c-!E(3P(!L'++(P4(3!o"%#"p!
! c(!b-384.!8'!8=HI('3!73='fI(!o"%#1p!

!
Q*!(+I!;=++4G*(!8( !Y4+4I(3!;*'+4('3+!*4('d!8-.+ !*-!PyP( !b='3.:(B!S-.+ !H<-\'( !*4('/!.='+ !
;3=;=+=.+!8(+!8:H='Y(3I(+!-'d!P'*`;*(+!H='*('3+ !

! !

3%$() 45.6 7(8).6 %,")1.62&).69*



!
!

%C!

[Gb( HI4E+! T= q( . +!

) dGPCLDMHL)NG)LHFTCFOLH)HO)NHM)AT[GFEHM)HFOLH)
NHM)TDOCkHFM)

)%FTCJLGEHL)NG)LHFTCFOLH)HFOLH)NH)WJKNDTX)NHM)
GMMCTDGODCFM)HO)NHM)GLODMOHM)

)6ATCJPLDL)MCF)NDHJ)IH)PDH)IH)BGFDfLH)FCJPHNNH)
)6CFFHL)N7GTTfM)R)JFH)WLCWCMDODCF)GLODMODYJH)NCTGNH)
IH)YJGNDOA)

)8GNCLDMHL)NH)WGOLDBCDFH)KLGDFCDM)HO)TLAHL)JFH)PDMDCF)
TCBBJFH)

)%FOLHOHFDL)NH)NDHF)HFOLH)NH)TDOCkHF)HO)MCF)NDHJ)IH)
PDHX)HF)BHOOGFO)N7GTTHFO)MJL)NG)FGOJLH)

) dGPCLDMHL)NH)WNGDMDL)IHM)WCWJNGODCFM)

) #7APAFHBHFO)HMO)OCOGNHBHFO)ELGOJDO)
) #H) WLCELGBBH)HMO)PGLDA)HO)IH) FCBKLHJQ)
ICBGDFHM)k)MCFO)LHWLAMHFOAM^)

) #G) -GFCWAH) ^) KGNGIH) R) NG) LHFTCFOLH) IHM)
SHBBHM)WLAOHFIJHM)=)MCLTDfLHM)>X)TCFTHLO)
DFOHLGTODSX) AT[GFEH) I7HJLCM) HF) BCFFGDH)
NCTGNHX) LAGNDMGODCF) I7JFH) SLHMYJH) PAEAOGNH)
WGLODTDWGODPHX) IATCJPHLOH) IHM) WNGFOHM) IH)
eGLIDFX)IATCJPHLOHM)EJMOGODPHM)HO)KDKDODPHMn)

) #G) T[GWHNNH) (GDFOV$GLODF) ^) TCFTHLO) WCJL)
KAKAMX)GTODPDOAM)WCJL)HFSGFOMX)[DMOCDLH)IH)NG)
-[GWHNNHX) IATCJPHLOHM) EJMOGODPHM) HO)
KDKDODPHM) CLDHFOGNHMX) HMWGTH) IH) LHFTCFOLHMX)
MOGFIM)GMMCTDGODSMn)

) #G)SHLBH)<JMMHBDHL)^)PDMDOH)IH)NG)SHLBHX)IJ)
UCDM)<NGFOAX)IJ)T[pOHGJ)IJ)UGLCF)(FCk)GDFMD)
YJH) IH) MCF) WGLT) hWCJL) GIJNOHM) HO) WCJL)
HFSGFOMiX) IAEJMOGODCFM) IH) WLCIJDOM) IH) NG)
SHLBHX) GFDBGODCFM) HO) eHJQ) GJOCJL) IH) NG)
IATCJPHLOH)IH)NG)KDCIDPHLMDOAn)

) #H) eGLIDF)IJ )ICTOHJL)2LCJfOH) ^)NHTOJLH) IH)
TCFOHMX)KDKNDCO[fYJH)BCKDNHX)IATCJPHLOH)IJ)
WLCeHO)MCTDGN) IJ)eGLIDF)WCOGEHLX)DFDODGODCF)R)
N7GNJEGBDX) eHJ) IH) WDMOHX) IATCJPHLOHM)
EJMOGODPHM)HO)KDKDODPHMn)

! +F)NDPLHO)G)AOA)IDMOLDKJA)GJ)ELGFI)WJKNDT)
)

'HLLDOCDLH) <JKNDT)TDKNH)

)#7APAFHBHFO)M7AOHFI)MJL)NHM)OLCDM)PDNNGEHM)YJD)
TCBWCMHFO)ULGDFHVN72NNHJIX)WNJM)
WGLODTJNDfLHBHFO)NHM)MDOHM)MJDPGFOM^)
) #G)-GFCWAH)hULGDFHVN72NNHJI)V)!01bi )

) ) #G)-[GWHNNH)(OV$GLODF)h#DNNCDM)V)!01!i )
) ) #G)dHLBH)<JMMHBDHL)h,W[GDF)U(*)V)

!01!i )
) #H)qGLIDF)IJ )ICTOHJL)2LCJfOH)hULGDFHV)N72NNHJI)

V)!01bi )

) <JKNDT)BDQOH)HO)IDPHLMDSDA^)
) -DOCkHFM)R)WLCQDBDOA)IHM)IDSSALHFOM)NDHJQ))

<JKNDT)IJ)-HFOLH)TJNOJLHN)
hDFOHLEAFALGODCFFHNi)

) qHJFH)WJKNDT)HO)SGBDNNHM)

)2BGOHJLM)IH)LGFICFFAH)HO)
IH)IATCJPHLOH)IH)NDHJQ)
DFMCNDOHM)

!



!
!

%@!

!
!
!
!
!

9J1+@;\ 7J1RN+

! l! c(+! G=II4.(+! H*-.8(+I4.(+! m! ;3=;=+(.I ! -'d! <-G4I-.I+/! -'d! -++=H4-I4=.+! (I! -'d!
-3I4+I(+!8(!+(!3(.H=.I3(3!(I!8(!3(.='(3!8(+!*4(.+!a!I3-Y(3+!*6=3M-.4+-I4=.!86-HI4Y4I:+!
84Y(3+(+!:I(.8'(+!+'3!*(+!I3=4+!Y4**-M(+!\'4!H=P;=+(.I!23-4.( 5*67**('8B!c6:\'4;(!8'!
D(.I3(!H'*I'3(*!+(!8:;*-H(!8=.H!+'3!*(+!*4('d!8(!Y4(!8(+!H4I=q(.+!G3-4.=4+/!+=3I!8(+!
P'3+! 8(! *64.+I4I'I4=.! (I! P(I! '.! ;=4.I! 86<=..('3! a! *-! H=.Y4Y4-*4I:! 8(+! (.83=4I+!
H<=4+4+B!c6:Y:.(P(.I ! (+I! H=5H=.+I3'4I! -Y(H! *(+! -++=H4-I4=.+! *=H-*(+/! (I ! -Y(H! *(+!
H4I=q(.+!

9J1+@N+X EDRVN+

! 73I4+I(+/!H4I=q(.+!(I !-++=H4-I4=.+!G3-4.=4+(+!+(!3-++(PG*(.I!-'I='3 !86'. !;3=b(I!+'3!
*('3 !*4('!8( !Y4(B!24(.!\'(!*(+!H=.84I4=.+!;='3!H3:(3!8(+!*4(.+!(.I3(!*(+!-.H4(.+!(I!
.='Y(-'d! G3-4.=4+! -4(.I! :I:! P4+(+!(. ! ;*-H(/!4*!.='+ !(+I!84EE4H4*(!86:Y-*'(3!+4!*(+!
3(.H=.I3(+!:I-4(.I !3:(**(P(.I !-' !3(.8(i 5Y='+B!

9J1+@N+V]^N+
+

!c(!H4I=q(.!(+I!-P(.:!a!Y4Y3(!8(+!:P=I4=.+/!a!3(++(.I43!8'!;*-4+43!(.!8:H='Y3-.I!*(+!
;3=;=+4I4=.+!-3I4+I4\'(+!(I!*(+!-HI4Y4I:+B!Q*!(+I!:M-*(P(.I!4.Y4I:!a!;3(.83(!;-3I!-'d!
-HI4Y4I:+!;-3I4H4;-I4Y(+!(I!H3:-I4=.+!H=**(HI4Y(+/!I(**(+!\'(!*-!E3(+\'(!Y:M:I-*(!='!* (+!
-I(*4(3+!l! 86!-*'M-P4!m!! B!Q*!8:H='Y3(!+=.!;-I34P=4.(!(I!*-!.-I'3(!\'4!*6(.I='3(!8(!
P-.4f3(! .='Y(**(! a! I3-Y(3+! 84EE:3(.I(+! G-*-8(+! ='! (.H=3(! *6-HHf+! a! 8(+! *4('d!
-'I3(P(.I!.=.!-HH(++4G*(+B!

A' G) -8,+3/ -L/ 3-L$,+,43+./ +-(8&W/ %+

Žc(+!G=II4.(+!H*-.8(+I4.(+•!+='<-4I(.I !(.H='3-M(3!H<-\'(!H4I=q(.!a!+=3I43!8(!H<(i!*'4!

;='3!-**(3!a!*-!3(.H=.I3(!8(+!-'I3(+/! (.! I4++-.I!8(+!*4(.+!(.I3(! -.H4(.+!(I! .='Y(-'d!

<-G4I-.I+B! Q*! +s-M4I! 8(! 3(8:H='Y343! +=.! *4('! 8( ! Y4(! +='+! '. ! .='Y(-' ! b='3/! 8( ! +(!

3:-;;3=;34(3!*s(+;-H(!;'G*4H/!I='I !(. !.='334++-.I!+=.!(+;34I!M3nH(!a!*-!H'*I'3(!Y4Y-.I(B!

!
##!B),*1+,(&'!7!1.(+0(!9&!C&,0**&'!9:.*,A0$0,A!A%*.$D&(!

!"#$%&'"$()*+*,-.)/.0 *10*2.##&2(&#.*



!
!

%W!

cs48:(! (+I! 8(! +'+H4I(3! *(! ;*-4+43! a! I3-Y(3+! 8(+! 8:H='Y(3I(+! -3I4+I4\'(+/! .-I'3(**(+/!

M'+I-I4Y(+! (I! <'P-4.(+/! (I! 8s4.Y4I(3! H<-H'.! a! (d;*=3(3! 8(! .='Y(**(+! ;3-I4\'(+!;='3!

(.34H<43!+=.!\'=I484(.B!].!;-3I4H4;-.I!-HI4Y(P(.I!a!*-!Y4(!-++=H4-I4Y(/!H<-H'.!H=.I34G'(!

a!'.!I(334I=43(!;*'+!8q.-P4\'(!(I!+=*48-43(!

!

!

!
!
!
!
!
!

7' d!3( M- 38+!8( +!l !].b ('d! 8'! I(334I=43( !m!
!

E1!F1E#!1#FG#1H#!1#>I H#
$%&='.3 4."#"&="J K*"#&%'."#

;4**/L"#/3 (#,%.' " =#)" #
M.3("**"=#

D3:(3 !8' !*4(. !
(. I3(! *(+!
<-G4I-. I+!

7P ( . ( 3!*( +!<- G4I- . I+!a!
+s4P ; *4\ ' ( 3!8-. +!*( ' 3!*4( ' !

8(!Y4( !

N-Y=34+( 3!' . !
+(. ` P ( . I!

8s-;;-3 I(.-.H(/ !8(!
_(3I: !

D3:(3 !' . (!Y4+4=. !
H=P P ' . ( !8( !23- 4. ( 5

*s7**(' 8!
!
!

!
!

¥! D3:(3 !8' !*4(. !(. I3(!*(+!<-G4I-.I +!>!!*6:Y:.(P(.I!(+I!8:H(.I3-*4+:!(I!+6:I(.8!+'3!*(+!
84EE:3(.I(+!Y4**-M(+!8(!23-4.(5*67**('8B!c(+!<-G4I-.I+!8(!H(+!\'-3I4(3+!+(!8:;*-H(.I!
;='3! Y=43! H(! \'64*! +(! ;-++(B! V='+! I3-Y-4**=.+! :M-*(P(.I! -Y(H! 8(! .='Y(-'d!
;-3I(.-43(+! (I!8(! .='Y(**(+! -++=H4-I4=.+B!D(+!8('d !P=q(.+ !.='+ !;(3P(II(.I !8( !
I='H<(3!'. !;'G*4H!\'4 !.( !+(!8:;*-H( !<-G4I'(**(P(.I !;-+ !-' !D(.I3( !H'*I'3(*!;-3!*'45
PyP(B!D(!.='Y(-'! ;'G*4H!8:H='Y3(!H(!\'(!*(!D(.I3(!H'*I'3(*!8(!*('3!H=PP'.(!
;('I! *('3! ;3=;=+(3B!c(! D(.I3(!H'*I'3(*!P(I! '.! ;=4.I!86<=..( '3!a!*-!84Y(3+4I:!8(!
*6=EE3(!-3I4+I4\'(!o-P-I('3/!;3=E(++4=..(*/!;-3I4H4;-I4E/!;=;'*-43(xp!(I!a!*-!P4d4I:!8(+!
P4*4('d! '3G-4.+!(I!3'3-'d!(.!4.Y4I-.I!*(+!H4I=q(.+!8(!*-!H=PP'.(!8-.+!8(+!*4('d!
Y(3I+/!(I!4.Y(3+(P(.IB!c(+!H=.84I4=.+!;3=;4H(+!a!*-!3(.H=.I3(!(.I3( !*(+!-.H4(.+!(I !

!



!
!

A1!

*(+!.='Y(-'d !<-G4I-.I+!+=.I!P4+(+!(. !;*-H(B!]. !3(Y-.H<(/!4*!(+I!84EE4H4*(!86(+I4P(3!*(!
.=PG3(!8(!;(3+=..(+!\'4!=.I!;'!H3:(3!8(+!*4(.!(.I3(!(**(+B !

¥! 7P ( . ( 3!*( +!<- G4I- . I+!a!+64P ; *4\ ' ( 3!8- . +!*( ' 3!*4( ' !8( !Y4( >!-Y(H!l! c(+! G=II4.(+!
H*-.8(+I4.(+!m/!.='+!(.I3=.+!8-.+!8(+!*4('d!P4+!a!84+;=+4I4=.! ;-3!*(+!<-G4I-.I+!>!
H<(i! ('d/! 8-.+! 8(+! ;3=;34:I:+! <-G4I'(**(P(.I! ;34Y:(+B!S(! .=PG3('+(+! -HI4Y4I:+!
+=.I! :M-*(P(.I! ;=3I:(+! ;-3! *(+! H4I=q(.+! >!Y4+4I(! 8(+! b-384.+! o;-3I-M:+! ='! .=.p/!
H3:-I4=.!8(!E3(+\'(!Y:M:I-*(/!G-*-8(+x!
!

¥! N-Y=34+(3!'.! +(.I 4P (.I !86-;;-3 I(.-.H( /!8(! E4(3I:>!Žc(+!G=II4.(+!H*-.8(+I4.(+•!
=.I !;-3I4H4;:!a!*-!Y-*=34+-I4=.!8'!;-I34P=4.(/!(I!H(!8-.+!8(+!H=.84I4=.+!H=.Y4Y4-*(+B!
c(+!M(.+!+=3I-4(.I!8( !H<(i!('d !;='3 !+(!3:'.43!=' !H3:(3!(.+(PG*( !8-.+ !*('3 !H=PP'.( !
(I !=.I !;34+!;*-4+43!a!+(!3-++(PG*(3!-'I='3!86'.!-;:3=/!86'.(!(d;:34(.H(!H'*4.-43(/!
86'.!;-3I-M(!86(d;:34(.H(x !
!

¥! D3:(3 !'.( !Y4+4=. !H=P P '.( !8( !23- 4. ( 5*67**(' 8!>!*(+!-3I4+I(+!*=H-'d!+=.I!P4+!(. !
-Y-.IB! c(+! ;=3I(+! +=.I! ='Y(3I(+B! c(+! ;(3H(;I4=.+! 8' ! *4('! 8( ! Y4(! H<-.M(.I/! *-!
H=..-4++-.H(!8' !I(334I=43(!+6-;;3=E=.84IB!c(+!H4I=q(.+!+=.I!4.Y4I:+!a!H=.I4.'(3!;-3!
('d 5PyP(+! a! +(! 3:'.43! -'I='3! 86'.! ;=I-M(3! ;-3I-M:/! 8(! +(! G-*-8(3! 8-.+! 8(+!
+(.I4(3+!P:H=..'+B!

!
!
7' d!3( M- 38+!8( +!l !S3=4I+!H' *I' 3( *+!m!

!

:3 (#."L/ .) =#) "=#?N.%4'=#53*'3 ."*=?#
T- 4. ` ( . !
8: Y(*=;;(P (. I!
(I !; 3=P =` =. !
8'! ;- I34P =4.(!
H'*I'3 (*!
P- I: 34( *!( I!
4PP - I: 34(*!( . !
Y'( !8( !E-43( !
+=H4: I: !
(.+ (P G*( !

7HHf +!a!*- !
;-3 `H4;- `= .! a!

*-!H' *I' 3( !

c4G(3I: !8( !H3: - `= .!
8s( d;3(++4=. !

D-; - H4I:! 8(!
H3:- `= .!

8s( d;3(++4=. !

]d(3H4H(!8s'.(!
H4I=q(..( I:!

3(+; =. +- G*( /!- H̀ Y( /!
H34̀\'(! ( I!+=*48-43( !

!
!
!

!



!
!

A"!

!

! 7HHf +! ( I! ; - 3I4H4;-I 4=.! a! *-! H'*I'3 ( ! >! *(+! H4I=q(.+! H=.I34G'(.I! a! *6:Y:.(P(.IB!
c6:Y:.(P(.I!+(!I3='Y(!a!;3=d4P4I:!8(+!*4('d!8(!Y4(!8(!.='Y(-'d!;'G*4H+B!c6-HHf+!a!
*6:Y:.(P(.I!(I!a!I='I(+!*(+!-HI4Y4I:+!(+I!I=I-*(P(.I!M3-I'4I!(I!-8-;I:!a!8(!.=PG3('d!
;'G*4H+B! ^.(! -II(.I4=.! ;-3I4H'*4f3(! (+I! ;=3I:(! a!*-! P=G4*4I:! (. ! 3(M3=';-.I ! 8(+!
-HI4Y4I:+!(. !\'-I3( !*4('d!84+I4.HI+B!

! D-; - H4I:! 8(! H3:- I4=. !(I !86(d; 3(++4=. >!*(+!<-G4I-.I+!+=.I!-P(.:+!a!+6(d;34P(3!(I!a!
H3:(3!*=3+!8(+!84EE:3(.I+!-I(*4(3+!;-3I4H4;-I4E+/!;-3!(d(P;*(!*-!H3:-I4=.!l! 86-*'M-P4!mB!
D(3I-4.+! -3I4+I(+!+=.I!G3-4.=4+! (I!P4+! (.! -Y-.IB!D(3I-4.(+! ‘'Y3(+! ;3=;=+:(+!+=.I!
4.I(3-HI4Y(+/!.=I-PP(.I!*(!H=.H(3I!86QI+q!24I+q!\'4!4.H*'I!*(!;'G*4H!8-.+!*-!H<-.+=.B!

! ]d(3H4H(!86'.(! H4I=q(..( I:! 3(+;= .+-G*( /!-H`Y( /!H34̀\'(! ( I!+=*48-43(>!*(!H4I=q(.!
8:H='Y3(!8(+!E-|=.+!8(!b-384.(3!;*'+!Y(3I/!(I!Y4+4I(.I!*(!b-384.!;-3I-M:B!Q*+!;-3*(.I!8(!
H=PP(3H(!:\'4I-G*(!(I!8(!;3=8'4I+!8(!E(3P(!*=H-'dB!

! T- 4. ` ( . /! 8: Y(*=; ;(P (. I! (I !; 3=P =` =. ! 8'! ;- I34P =4.( ! H'*I'3 (*! P- I: 34( *! (I !

4PP - I: 34(*! (.! !Y'( ! 8( !E-43( !+=H4: I: ! ( . +( P G*( >! *6(.b('! 8'! ;-I34P=4.(! (+I! I3f+!
8:Y(*=;;:!-'!P=q(.!8(+!G=Œ.(+!H*-.8(+`.(+B!c(+!*4('d!8(!Y4(!+=.I!=G+(3Y:+!86'.!
.='Y(*! -.M*(/! 84e:3(.I+! :84_H(+! H<-3M:+! 86<4+I=43(! +=.I! Y4+4I:+! ;-3! *(+! H4I=q(.+!
-HH=P;-M.:+! 8(! M'48(+! (I! ;3=E(++4=..(*+! 8(! *6<4+I=43(! 8(+! *4('dB! c(+! *4('d!
<-G4I'(**(P(.I! E(3P:+! +6='Y3(.I/! '.(! H<-;(**(! 8(Y4(.I! +-**(! 8(! H=.H(3I/! *-!
G4G*4=I<f\'(!+=3I!8(!+(+!P'3+/!=.!3(.I3(!H<(i! *(+!M(.+B!^.!M3=';(!8(!P-3H<( '3+!
3(b=4.I!:M-*(P(.I!*6:Y:.(P(.I!;='3!+(!G-*-8(3!8-.+!* (+!+(.`(3+!G-R'+!G3-4.=4+B!

!
c-!G='++=*(!8(+!l!S3=4I+!H'*I'3(*+!m!

!
!
!
!
!
!
!
!
!
!
!



!
!

A#!

!

!
!
S-I(+!8(!*6=;:3-`=. ! S'3:(!8'!;3=H(++'+ ! V=PG3(!8'!;'G*4H!

I='H<: !
7Y34*!#1#$! c-!H=5H=. +I3' H̀ =. !8' !

;3=b( I!+6(+I!E-4I(!+'3 !'.(!
8'3:(! 8(!$5%!P =4+!

€5!A11!;(3 +=..(+ !

!
U)38/%)(3/,!>!

!
l! c(+!G=Œ.(+ !H*- .8(+ `.(+ !m!=.I !:I:!H=5H=.+I3'4I(+!-Y(H!8(!.=PG3('+(+!-++=H4-`=.+!
(I!;-3I(.-43(+!*=H-'d!>!c-!D-.=;:(/!*-!E(3P(!L'++(P4(3/!*-!E(3P(!S(*-I='3/!*(!b-384.!8'!
8=HI('3!73='fI(/!23-4.( 5!*67**('8! (.!93-.+4`=./! *-!23-K(R(/! *(+!7P4+!8(! *-!H<-;(**(!
J-4.I5T-3`./!*-!J=H4:I:!8(+!U'48(+/!*(+!,('3(+!2'4++=.4f3(+!8(!T-q-/!*-!T-4+=.!8(!*-!
c-‚H4I:!867*(PG(3I/!V-I-M=3-/!*(!&-q=.!86]+;=43/!•4(!N:P4.4.(/![dE-P/!)-384.+!(I !c=4+43+!
G3-4.=4+/! *(+! T-4**=.+! 8( ! 2=4+5J(4M.('35Q+--H/! *-! 24G*4=I<f\'(! (I ! *-! c'8=I<f\'(!
H=PP'.-*(+!8(!23-4.( 5*67**('8!

!
!
!
!

D=.I( dI( !>!
!
c(! ;3=b(I! l!H<=3-*(! :;<:Pf3(!m/!H6(+I!%!3(.8(i5Y='+!=k!H4I=q(.+! (I!P'+4H4(.+!

*=H-'d!+(!3:'.4++(.I!;='3!H<-.I(3B!V=I3(!H<(E!8(!H<‘'3!;3(.8!+=4.!8(!8:I(3P4.(3!

*(+!Y=4d!(I!8(!;3=;=+(3!\'(*\'(+!H<-.+=.+!a!3:;:I(3B!D(II(!=;:3-I4=.!(+I!='Y(3I(!

a!I='I(+!(I!I='+/!4*!.6(+I!;-+!.:H(++-43(!8(!+-Y=43!H<-.I(3!;='3!q!;-3I4H4;(3B!

!

!

!

*



!
!

A$!

[Gb( HI4E+! T= q( . +!

!N-Y=34+(3!*-!3(.H=.I3(!(I !*(+!:H<-.M(+!
(.I3(!*(+!H4I=q(.+!

! ].H='3-M(3!*-!3(.H=.I3(!(.I3( !*(!;'G*4H/!

*(+!-++=H4-I4=.+!(I!*(+!-3I4+I(+!

!J'+H4I(3!*6(d;3(++4=.!H4I=q(..(!a!I3-Y(3+!*-!

H3:-I4=.!-3I4+I4\'(!

! N-Y=34+(3!*(!;*-4+43!8(+!
;=;'*-I4=.+ !

! L*-H(3!*(!H4I=q(.!-' !H‘'3 !8( !
*6-HI4=.!H'*I'3(**(!>!4*!(+I!-HI('3 !8( !
*-!H'*I'3( !

! !L(3P(II3(!-'!H4I=q(.!8(!
8:H='Y343!'.(!.='Y(**(!;-++4=./!
='!8(!+(!8:H='Y343!8(+!
H=P;:I(.H(+!P:H=..'(+ !

!c6:Y:.(P(.I !(+I!Y(.8' !+='+!'. !;-++!8( !%!
b='3+!-'!;34d!8(!"1“!

! $!P'+4H4(.+!(I !"!H<(E!8( !H<=('3!
! ].H-83(P(.I !;-3 !8(+!;3=E(++4=..(*+!8( !*-!
P'+4\'( !

9(334I=43( ! L'G*4H!H4G*( !

! c(+!3:;:I4I4=.+!+(!+=.I!E-4I(+!8-.+!*(+!
4.E3-+I3'HI'3(+!8' !D(.I3( !H'*I'3(*!5!
23-4.(5!*67**('8!oH(.I3(p!

!L'G*4H!4.I(3M:.:3-I4=..(*!

!
!
!
!
!
!
!

9J1+@;\ 7J1RN+

!c6:Y:.(P(.I !E-4I!:P(3M(3!*-!;-3I4H4;-I4=.!(I !*-!H=**(HI4Y4I:!(I !4.Y4I(!a!H3:(3!8(+!*4(.+B!
c(!H4I=q(.!(+I!-HI('3 !8( !*-!H'*I'3(B!c6:Y:.(P(.I !(+I!H(.I3: !-' !D(.I3( !H'*I'3(*!(I !
3-++(PG*(!'. !;'G*4H!86<-G4I':+!8'!*4(' B!

+
+

!"#$%&'"$()*+*,-.)/.0 *10*2.##&2(&#.*



!
!

A%!

9J1+@N+X EDRVN+

!c-!H<=3-*(!+(!H3:(!-Y(H!*(+!Y=4d!8(+!G3-4.=4+B!c('3+!H=P;:I(.H(+ !-3I4+I4\'(+!+=.I!

I3-Y-4**:(+/!Y-*=34+:(+B!c-!H=<:+4=.!H3::(!;3=H'3(!'.!+(.I4P(.I!8(!E4(3I:!H=**(HI4EB!

c(+! ;-3I4H4;-.I+! =.I! :M-*(P(.I! 8:Y(*=;;:! *('3! (+I4P(! 8(! +=4! (I! *('3! H=.E4-.H(!

4.84Y48'(**(!Y(3+!'.(!H=.E4-.H(!H=**(HI4Y(B!

+
9J1+@N+V]^N+

!

! c(!;'G*4H!+(!3-++(PG*(!8-.+!*(!G'I!8(!H<-.I(3/!I='I!+4P;*(P(.IB!7!I3-Y(3+!H(II(!
-HI4Y4I:/!4*+!3(++(.I(.I!8'!;*-4+43/!8(+!:P=I4=.+!E=3I4E4:(+!;-3!*-!P'+4\'(!(I!;-3!*(!
+(.I4P(.I! 8(! H3:-I4=.! H=**(HI4Y(B! c-! H<=3-*(! :;<:Pf3(! (I! *(!H<(E! 8(! H<‘'3!
;='++(.I!:M-*(P(.I!a!+6='Y343/!a!;3(.83(!H=.E4-.H(!(.!+=4/!a!=+(3!H<-.I(3!;='3!yI3(!
G4(.!-Y(H!+=45PyP(!P-4+!-'++4!-Y(H!*(+!-'I3(+B!c(+!G3-4.=4+!+64.Y(+I4++(.I!8-.+!*-!
H<=3-*(/!(I!+(!3-++(PG*(.I!86-4**('3+!-;3f+!*(+!\'-I3(!8-I(+/!8(!P-.4f3(!-'I=.=P(/!
;='3!= 3M-.4+(3!'.!;(I4I!H=.H(3I!8(!*-!H<=3-*(B!

A' G) -8,+3/ -L/ 3-L$,+,43+./ ,+- (8&W/ %,+Q+

cs=Gb(HI4E! (+I! 8s(.H='3-M(3! H<-\'(! H4I=q(.! a! +=3I43! 8(! H<(i! +=4! ;='3! 3(.H=.I3(3! *(+!

-'I3(+/!.=I-PP(.I!*(+!-3I4+I(+!(I!P'+4H4(.+!*=H-'d!(I!a!3(++(.I43!8'!;*-4+43!a!I3-Y(3+!
H(+!:H<-.M(+B!D(II(!-HI4=.!+='<-4I(!\'(!H<-H'.Š(!=+(!+s='Y343/!+(!+(.I(!G4(.!-Y(H!+=45
PyP(!(I!-Y(H!*(+!-'I3(+B!74.+4!-Y(H!*s(.Y4(!8(!+(!3:'.43!8(!P-.4f3(!-'I=.=P(!-;3f+!
*s:Y:.(P(.IB!D(!P=P(.I!+='<-4I(!-'++4!3(.E=3H(3!'.!+(.I4P (.I!8s-;;-3I(.-.H(!a!'.(!
H=PP'.-'I:/!=k!H<-H'.!I3='Y(!+-!;*-H(!(I!H=.I34G'(!-'!8q.-P4+P(!*=H-* !

! !



!
!

AA!

!
!
!
!
!
!
!

7' d!3( M- 38+!8( +!l !].b ('d! 8'! I(334I=43( !m!

E1!F1E#!1#FG#1H#!1#>I H#
$%&='.3 4."#"&="J K*"#&%'."#

;4**/L"#/3 (#, %.'"=#) "#
M.3("**"=#

D3:(3 !8' !*4(. !
(. I3(! *(+!
<-G4I-. I+!

7P ( . ( 3!*( +!<- G4I- . I+!a!
+s4P ; *4\ ' ( 3!8-. +!*( ' 3!*4( ' !

8(!Y4( !

N-Y=34+( 3!' . !
+(. ` P ( . I!

8s-;;-3 I(.-.H(/ !8(!
_(3I: !

D3:(3 !' . (!Y4+4=. !
H=P P ' . ( !8( !23- 4. ( 5

*s7**(' 8!

!
!

!

!
!

D3:(3 !8' !*4(. !(. I3(! *(+!<- G4I- . I+>!Q*!+6-M4I!8(!*6(.b('!;34.H4;-*!8(!*-!H<=3-*(!:;<:Pf3(B!
c(+!H4I=q(.+!+(!3-++(PG*(.I! (I!H3:(.I! (.+(PG*(/!a! *6-48(!86'.!H<(E!8(!H<‘'3! (I!8(!
P'+4H4(.+/!'.!;3=b(IB!D(*-!E-Y=34+(!*-!3(.H=.I3(!(I!*(+!:H<-.M(+B!D(;(.8-.I/!*(!;'G*4H!
8(!*-!H<=3-*(!(+I!(++(.`(**(P(.I!H=P;=+:!8(!E(PP(+/!(I!8(!+;(HI-I34H(+!<-G4I':(+!8'!
D(.I3(!H'*I'3(*!>!;('!8(!84Y(3+4I:!(I! 8(!.='Y(**(+!;(3+=..(+!I='H<:(+B !

7P ( . ( 3!*( +!<- G4I- . I+!a!+64P ; *4\ ' ( 3!8- . +!*( ' 3!*4( ' !8( !Y4( >!.='+!.(!;='Y=.+!;-+!Y:34_(3!
\'( ! *(+!84e:3(.I+! \'-3`(3+!8(!23-4.(5*67**('8! :I-4(.I!3(;3:+(.I:+B!c-!H<=3-*(! -! ;34+!
*64.4`-`Y(!8(!E-43(!'.!H=.H(3I!;-3 !*-!+'4I(!o+-.+!*(!D(.I3( !H'*I'3(*pB!c(!;3=b(I!+6(+I!8=.H!
E=3P:!-' !D(.I3( !H'*I'3(*/!(I !-!H=.`.':!8(!Y4Y3(!a!*6(dI:34('3/!-' 58(*a!8'!;3=b(I!4.4`-*B!

N-Y=34+( 3!' . !+(. ` P ( . I!86-; ; -3I( . -. H( /!8(!_(3I:>!c(!H=.H(3I!=3M-.4+:!;-3!*-!H<=3-*(!
3(.E=3H(! *6-;;-3I(.-.H( ! a!'. !M3=';( !H4I=q(.! (I ! *6-.H3-M(!8-.+ ! *(! *4('! 8( !Y4(! ;='3 !
E-43(!*-!H'*I'3( !(.+(PG*(B!

!

*



!
!

AX!

D3:(3 !' . (!Y4+4=. !H=PP ' . (!8(!23- 4. ( 5*67**(' 8>!*(+!;3-I4\'(+!H'*I'3(**(+!(I!-3I4+I(+!
:P(3M(.I+!+=.I!P4+!(.!-Y-.I !
7' d!3( M- 38+!8( +!l !S3=4I+!H' *I' 3( *+!m!
!

:3 (#."L/ .) =#) "=#?N.%4'=#53*'3 ."*=?#
T- 4. ` ( . !
8: Y(*=;;(P (. I!
(I !; 3=P =` =. !
8'! ;- I34P =4.(!
H'*I'3 (*!
P- I: 34( *!( I!
4PP - I: 34(*!( . !
Y'( !8( !E-43( !
+=H4: I: !
(.+ (P G*( !

7HHf +!a!*- !
;-3 `H4;- `= .! a!

*-!H' *I' 3( !

c4G(3I: !8( !H3: - `= .!
8s( d;3(++4=. !

D-; - H4I:! 8(!
H3:- `= .!

8s( d;3(++4=. !

]d(3H4H(!8s'.(!
H4I=q(..( I:!

3(+; =. +- G*( /!- H̀ Y( /!
H34̀\'(! ( I!+=*48-43( !

!
!
!

!
!

7)G)- (8$+2/+-3$)* &%+/ 8+2;/ PG3/ , , (&%Q+./+-(8&W/%+)GG3/%2+./,+8/-L%(M4/,+
2/+-L)%8+/8+./,+2(a$3/%8/,+O&(P"+A.+83&4O/+.)+,(/%%/"+A.,+2$-&4O3/%8+
$6)./'/%8+2(a$3/%8/,+-3$)*&%,+'4,(-)./,+2(O/3,(b$/,+2)%,+./+,8W./"+J)+
.$6(*'(8$+(%2(O(24/../+2/O(/%8+-&../-*O/"+

NP/3-(- /+2;4%/+-(8&W/%%/8$+3/,G&%,)<./ S+)- * O/ S+-3(*M4/ +/ 8+,&.(2) (3/ Q+./+
-(8&W/%+-3$/+4%+-&../-*K+2;(%(*)*O/+-(8&W/%%/+G&43+K)(3/+4%+-&%-/38+G)3+.)+
,4(8/"+J/+G3&c/8+/,8+.)%-$+G)3+./ +-4.843/.+/8+-&%*%4/+2/+O(O3/+G)3+.)+,4(8/"+



!
!

AC!

J)+9&4,,&./+2/, +d#3&(8,+74.843/.,e

+
!

!

!
!
S-I(+!8(!*6=;:3-`=. ! S'3:(!8'!;3=H(++'+ ! V=PG3(!8'!;'G*4H!I='H<:!

8- I(+!+'3 !*-!+-4+=.!
#1##5#1#$!

S( !P - 3+!a!- Y34*!#1#$! 24(. !\ ' 6- HH(++4G*(!a!I=' +!
*(+!nM( +/!*(!; ' G*4H!( +I!
(++(. `(* *(P (. I!
H=P ; =+: !8( !E( P P ( +!
-8'* I( +!>!A#!H4I=q( . . ( +!

!
U)38/ %) (3/ ,+Q+
!
c-!H<=3-*(!:;<:Pf3( !:I-4I !M'48:(!;-3 !'. !H<(E!8( !H<‘'3 !(I !-HH=P;-M.:( !8( !$!
P'+4H4(.+B!
! !

*



!
!

A@!

!D=.I( dI( !>!
!
23-4.(!S(-8! - ! :I:! *6:Y:.(P(.I!P(II-.I! (.! -Y-.I! *-!+;:H4-*4+-I4=.! l!g8'H-I4=.! - 'd!

T:84-+!m!8'!D(.I3(!H'*I'3(*!I='I !(. !*-!;*-|-.I !8-.+ !*-!I<:P-I4\'( !86,-**=K((.B!c648:(!

;3:(d4+I-.I( !:I-4I !8( !;3=;=+(3!'.!P4.45E(+I4Y-*!H=.+-H3:!-'!E4*P!86<=33('3?E-.I-+I4\'(B!

V='+!-Y=.+!(.+'4I(! 8:Y(*=;;:( !H(!H=.H(;I!;='3!3(.83(!*(!;3=b(I!;*'+!Y-34:!(.!I(3P(+!

86-HI4Y4I:+!*4:(+!a!*6:8'H-I4=.!-'d!P:84-+B!

L(.8-.I!I='I(!'.(!b='3.:(/!*(!D(.I3(!H'*I'3(*!+6(+I!I3-.+E=3P:!-E4.!86-HH'(4**43!*(!;'G*4H!

8-.+!'.(!(d;:34(.H(!4PP(3+4Y(!+'3!*(!I<fP(!86,-**=K((.!-Y(H!8(+!-HI4Y4I:+!Y-34:(+!>!

H4.:P-/!b('d!Y48:=/!(d;:34(.H(!&:-*4I:!•43I'(**(!o•&p/!b('d!8(!+=H4:I:/!-I(*4(3!;=I43=./!

P-\'4**-M(+!='!(.H=3(!*(HI'3(!8(!H=.I(+B!c-!b='3.:(!+6(+I!+:;-3:(!(.!8('d!P=P(.I+!

;='3!8('d!;'G*4H+!84EE:3(.I+!>!*6-;3f+5P484!;='3!'.!;'G*4H!E-P4*4-*!(I!*-!+=43:(!;='3!'.!

;'G*4H!8(!b('.(!(I!86-8'*I( +B!

!

[Gb( HI4E+! T= q( . +!

!&-++(PG*(3!*(+!H4I=q(.Š(Š+!-'I='3!
86-HI4Y4I:+!H3:-I34H(+!8(!*4(.!

! S:P=H3-I4+-I4=.!H'*I'3(**(!
! S=..(3 !8( !*-!Y4+4G4*4I:!a!*-!+;:H4-*4+-I4=.!
Žg8'H-I4=.!-'d!T:84-+•!8'!D(.I3(!

H'*I'3(*!

! N-Y=34+(3!*(!;*-4+43!8( !*-!;=;'*-I4=. !*=3+!
86'.!:Y:.(P(.I!H=.Y4Y4-*!

! 9='H<(3!'.!;'G*4H!86-8=+!(I!b('.(+!
-8'*I(+ !

!gY:.(P(.I !a!'. !;34d!I3f+!-HH(++4G*(!oX“!
;='3!*6(.I4f3(I:!8(!*6:Y:.(P(.Ip !

! T4+(!(. !*'P4f3( !8( !P:84-+!-HI'(*+!(I !
86'.(!=EE3(!H'*I'3(**(!Y-34:(!-'!H‘'3 !
86'.(!I<:P-I4\'(!;=;'*-43( !

! L3=;=+4I4=.!86'.(!(d;:34(.H(!4PP(3+4Y(!
P(II-.I!(.!-Y-.I!*(!;-I34P=4.(!P-I:34(*!
o8:H=3-I4=.!4PP(3+4Y(!8-.+ !*(!GnI4P(.I!
8'!DDp!(I!4PP-I:34(*!oE4*P+!G(*M(+p!*=H-*!

! c-!H=**-G=3-I4=.!-Y(H!8(+!=;:3-I('3+!
I(334I=34-'d!o24G*4=I<f\'(/!c'8=I<f\'(/!
•&!,'Ip!(I!+(HI=34(*+!o2QNNNp!

! c(!D(.I3(!H'*I'3(*!-!H=P;*:I(P(.I!:I:!
I3-.+E=3P:?8:H=3:!;='3!*6=HH-+4=.!

!

*



!
!

AW!

9(334I=43( !

!

L'G*4H!H4G*( !

!c6(.+(PG*(!8( !*6:Y:.(P(.I !+6(+I!I(.' !
8-.+!*(+!4.E3-+I3'HI'3(+!8'!D(.I3(!
H'*I'3(*!5!23-4.(5*67**('8!oH(.I3(p!

! c(!;'G*4H!I='H<: !;3=Y(.-4I!
;34.H4;-*(P(.I!8(!23-4.( 5*67**('8!(I!
8(+!H=PP'.(+! -Y=4+4.-.I(+!

! c(!;'G*4H!Y4+:!:I-4I!3:;-3I4!(.!8('d!
H-I:M=34(+>!'.!;'G*4H!E-P4*4-*!(I!
4.I(3M:.:3-I4=..(* !;='3 !*6-;3f+5P484!(I !
'.!;'G*4H!b('.(+!-8'*I(+!;='3!*-!+=43:(B!

!

!
9J1+@;\ 7J1RN+

! Ž23-4.(!S(-8• ! .6-q-.I ! (' !*4('! \'6'.( !E=4+!(I ! '.4\'(P(.I ! -' !D(.I3( !H'*I'3(*/!4*!
.( !Y-*=34+(!;-+!+;:H4-*(P(.I!H(I!(.b(' B!

9J1+@N+X EDRVN+

! •-*=34+-I4=.! 86=;:3-I('3+! *=H-'d! >!24G*4=I<f\'(?*'8=I<f\'( ! H=PP'.-*( ! (I! •& !
,'IB!V='+ !-Y=.+!:M-*(P(.I !;' !P(II3( !*(+!H4I=q(.Š.(Š+!(. !Y-*('3!(. !*('3 !;3=;=+-.I !
8( !Y(.43!8:M'4+:+!a!*6:Y:.(P(.I !

9J1+@N+V]^N+

! c6(.b(' !;34.H4;-*!\'4 !-!:I: !P4+!(. !-Y-.I !*=3+!8( !H(I!:Y:.(P(.IB !]. !;(3P(II-.I !-'d !
H4I=q(.Š.(Š+!8(!+(!3-++(PG*(3!(I !8( !;-3I-M(3!8(+!P=P(.I+ !(.+(PG*(/ !*s:Y:.(P(.I !
E-Y=34+(! *-! H=<:+4=.! +=H4-*(! (I ! 3(.E=3H(! *(+! *4(.+! H=PP'.-'I-43(+B! c-!
I3-.+E=3P-I4=.!8s'.!*4('!E-P4*4(3!(.!'.!(.Y43=..(P(.I!84EE:3(.I!(I !*-!84Y(3+4I:!8(+!
-HI4Y4I:+!;3=;=+:(+ !=.I !=EE(3I!'.( !=HH-+4=.!8( !8:H='Y343!(I !8s-;;3:H4(3!H(I!(+;-H(!
+='+!'.!.='Y(-'!b='3 !

!
!
!
!
!

!"#$%&'"$()*+*,-.)/.0 *10*2.##&2(&#.*



!
!

X1!

A' G) -8,+3/ -L/ 3-L$,+,43+./ +- (8&W/ %,+Q+
!

].! ;3=;=+-.I! '.(! Y-34:I:! 8s-HI4Y4I:+! 84Y(3I4++-.I(+! (I! :8'H-I4Y(+/! *s:Y:.(P(.I! -!

E-Y=34+:! *(+!4.I(3-HI4=.+! +=H4-*(+! (I! 3(.E=3H:! *(+! *4(.+! H=PP'.-'I-43(+!(.I3(! *(+!

;-3I4H4;-.I+B!

]. !H3:-.I ! '.( ! -IP=+;<f3( !E(+I4Y(!(I ! *'84\'(/ !23-4.(!S(-8 ! -! :M-*(P(.I !H<(3H<:! a!

;3=H'3(3! 8' ! ;*-4+43! (I! 8'! 84Y(3I4++(P(.I! -'d! ;-3I4H4;-.I+/! I='I! (.! E-Y=34+-.I!'.!

+(.I4P(.I!8(!H=.Y4Y4-*4I:!(I!8(!G4(.5yI3(!-'!+(4.!8(!*('3!H=PP'.-'I:B !

!

!
!

7' d!3( M- 38+!8( +!l !].b ('d! 8'! I(334I=43( !m!

E1!F1E#!1#FG#1H#!1#>I H#
$%&='.3 4."#"&="J K*"#&%'."#

;4**/L"#/3 (#, %.'"=#) "#
M.3("**"=#

D3:(3 !8' !*4(. !
(. I3(! *(+!
<-G4I-. I+!

7P ( . ( 3!*( +!<- G4I- . I+!a!
+s4P ; *4\ ' ( 3!8-. +!*( ' 3!*4( ' !

8(!Y4( !

N-Y=34+( 3!' . !
+(. ` P ( . I!

8s-;;-3 I(.-.H(/ !8(!
_(3I: !

D3:(3 !' . (!Y4+4=. !
H=P P ' . ( !8( !23- 4. ( 5

*s7**(' 8!

!
!

!

!
!
!
!
!

*
!



!
!

X"!

D3:(3 !8' !*4(. !(. I3(! *(+!<- G4I- . I+!>!*6:Y:.(P(.I!-!=EE(3I!8(+!(+;-H(+!(I!8(+!-HI4Y4I:+!

;3=;4H(+!a!*-!3(.H=.I3(!(I !a!*s:H<-.M(!(.I3( !*(+!<-G4I-.I+/!E-Y=34+-.I!-4.+4!*-!H3:-I4=.!

8( !*4(.+!+=H4-'dB!24(.!\'(!*s:Y:.(P(.I !-4I!;34.H4;-*(P(.I !-II43:!8(+!<-G4I':+!8' !D(.I3( !

H'*I'3(*/!4*!-!:M-*(P(.I !;(3P4+!8s='Y343!+(+! ;=3I(+!a!8( !.='Y(-'d !;'G*4H+/!3(.E=3|-.I !

-4.+4! *-! H=..(d4=.! (.I3( ! *(+! 3:+48(.I+! *=H-'d! <-G4I':+! 8'! D(.I3(! H'*I'3(*! (I! 8(+!

.='Y(**(+!IyI(+B!

7P ( . ( 3!*(+!<-G4I-. I+!a!+64P ; *4\ ' ( 3!8-.+ !*(' 3!*4(' !8( !Y4( !>!*6:Y:.(P(.I !-!;(3P4+!-'d !

3:+48(.I+!8(!3(8:H='Y343!*('3 !*4('!8( !Y4(!(. !I3-.+E=3P-.I!*(!D(.I3( !H'*I'3(*!(. !'. !(+;-H( !

4PP(3+4E!(I !84Y(3`++-.IB!

N-Y=34+( 3!' . !+( . ` P ( . I!86- ; ; - 3I( . - . H( /!8(! _(3I:! >!•! I3-Y(3+!8(+!-H`Y4I:+!*'84\'(+!

I(**(+! \'(! 8(+! 8:M'4+(P(.I+ ! (I ! *6-I(*4(3!8( !+H'*;I'3( !8( !H4I3='4**(+/! *s:Y:.(P(.I ! -!

(.H='3-M: !'. !+(.`P(.I !8( !_(3I: !(I!8s-;;-3I(.-.H(!a!*-!H=PP'.-'I:!*=H-*(B !

D3:(3 !' . (! Y4+4=. !H=PP ' . (! 8(! 23- 4. ( 5*67**(' 8!>!Ž23-4.(!S(-8•!-!=e(3I!'.(!=HH-+4=.!

8(! 3-++(PG*(3!*(+!<-G4I-.I+!-'I='3 !8s'.( !(d;:34(.H( !H=PP'.(/ !H=.I34G'-.I!-4.+4!a!

3(.E=3H(3!*(+!*4(.+!H=PP'.-'I-43(+ B!

!

7' d!3(M- 38+!8(+!ŽS3=4I+!H'*I'3 (*+•!

:3 (#."L/ .) =#) "=#?N.%4'=#53*'3 ."*=?#
T- 4. ` ( . !
8: Y(*=;;(P (. I!
(I !; 3=P =` =. !
8'! ;- I34P =4.(!
H'*I'3 (*!
P- I: 34( *!( I!
4PP - I: 34(*!( . !
Y'( !8( !E-43( !
+=H4: I: !
(.+ (P G*( !

7HHf +!a!*- !
;-3 `H4;- `= .! a!

*-!H' *I' 3( !

c4G(3I: !8( !H3: - `= .!
8s( d;3(++4=. !

D-; - H4I:! 8(!
H3:- `= .!

8s( d;3(++4=. !

]d(3H4H(!8s'.(!
H4I=q(..( I:!

3(+; =. +- G*( /!- H̀ Y( /!
H34̀\'(! ( I!+=*48-43( !

!
!
!

!
!



!
!

X#!

7HHf +! ( I! ;-3 I4H4;-I 4=.! a!*-! H'*I'3 ( !>!*s:Y:.(P(.I ! -! =EE(3I! '. ! -HHf+! a!8(+! ‘'Y3(+ !

-3I4+I4\'(+!84Y(3+(+! a! '.! ;34d! 8:P=H3-I4\'(/! G4(.! \'(! *-! H-;-H4I:! 8s-HH'(4*! -4I! :I:!

*4P4I:(B!D(;(.8-.I/!8(+!3(I='3+!=.I!+='*4M.:!8(+!84EE4H'*I:+!8s-HHf+!a!*s4.E=3P-I4=.!;='3!

H(3I-4.+! 3:+48(.I+/! +='*4M.-.I! '.! G(+=4.! 8s-P:*4=3-I4=.!8( ! *-!H=PP'.4H-I4=.! ;='3 !

-++'3(3!'. !-HHf+!:\'4I-G*( !a!*-!H'*I'3( !;='3 !I='I(+ !(I !I='+B!

]d(3H4H(!86'.(! H4I=q(..(I :! 3(+;= .+-G*(/ !-HI4Y(/!H34I4\'(! (I !+=*48-43( !>!*s4P;*4H-I4=.!

H4I=q(..(!8-.+ !*(!;3=b(I!I(*!\'(* !.6-!;-+ !:I: !I3f+!P4+(!(. !-Y-.IB!Q*!+6-M4++-4I!.=I-PP(.I !

86'. !:Y:.(P(.I !l!Y4I34.(!m!;(3P(II-.I!8(!P(II3(!(.!-Y-.I!.=I3(!;t*(!86g8'H-I4=.!-'d!

T:84-+!-'!+(4.!8'\'(*!*(+!(.b('d!8(!H4I=q(..(I:!(I!8 (!H=.+I3'HI4=.!8(!*6(+;34I!H34I4\'(!

+=.I!P-b('3+B!c-!H=PP'.4H-I4=.!Y4+'(**(!8(!*s:Y:.(P(.I!-!3:'++4!a!-II43(3!'.!.=PG3(!

H=.+:\'(.I! 8(! b('.(+/! 8:P =.I3-.I! -4.+4! *(! ;=I(.I4(*! 8(! *6:Y:.(P(.I! (.! I-.I! \'( !

*=H=P=I4Y(B!

T- 4. ` ( . /! 8: Y(*=; ;(P (. I! ( I! ;3=P =`= .! 8' ! ;- I34P =4.(! H'*I'3 (*! P - I:34(*! ( I!

4PP - I: 34(*!( . !Y' ( !8( !!E-43( !+=H4: I: !( . +( P G*( !>!Ž23-4.(! S(-8•! -! P4+! (.! Y-*('3! *(!

;-I34P=4.(! H'*I'3(*! a! *-! E=4+! P-I:34(*! (I! 4PP-I:34(*B! ].! 3(8:H=3-.I! *(! Gn`P(.I! 8'!

D(.I3(!H'*I'3(*! (I! (.! ;3=;=+-.I! '.(! ;3=M3-PP-`=.!H4.:P-I=M3-;<4 \'(!84Y(3+4_:(/!

*s:Y:.(P(.I! -! H=.I34G':! a! *-! ;3=P=`=.! (I! -'! P-4.`(.! 8'! ; -I34P=4.(! H'*I'3(*!

l!*=H-*!mB!

J)+<&4,,&./+2/,+_+#3&(8,+-4.843/.,+`+
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
!

X$!

!
!

S-I(+!8(!*6=;:3-`=. ! S'3:(!8'!;3=H(++'+ ! V=PG3(!8'!;'G*4H!
I='H<: !

[HI=G3( !#1##!
o:Y: . ( P ( . I!+' 3!' . ( !
b=' 3.: ( p!

c-!H=. +I3' H̀ =. !8' !
;3=b( I!+6(+I!E-4I(!+'3 !
%!P =4+!- Y(H!*(+!
;-3 I(.-4 3(+!( I!
4.I( 3Y( . - . I+!

c-!H=P P '.4 H- `= .!
-'I ='3 !8( !
*6: Y: . ( P ( . I!- !
.= I-P P (. I!;(3 P 4+!8(!
3-P ( . ( 3!' . !H( 3I- 4. !
.= P G3(!
86-8=*(+H(. I+/!;'G* 4H!
\'4 !(+I!86<-G4I'8(!
-++(i !84} H4*( !a!
I=' H<( 3!
gY: . ( P ( . I!
l !+=*8=' I!m!

!
U)38/ %) (3/ ,+Q+

c-!24G*4=I<f\'(!H=PP'.-*(/ !*(!2QNNN/!•&!,^9/ !*6-3I4+I(!J=;<4(!U(3-384!oP-\'4**-M(p!
!
!
!
!

D=.I( dI( >!
!
c(!D-G-3(I!T-8(P=4+(**(!-!:I:!;3=M3-PP:!8-.+!*(!H-83(!8(+!ŽA1!-.+•!-E4.!8(!P-3\'(3!

H(I!:Y:.(P(.I!-Y(H!'.(!I='H<(!-3I4+I4\'(!(dH(;I4=..(**(B!L3:+(.I:!a!*6-;;3= H<(!8(+!

EyI(+!8(!E4.!86-..:(/!H(!+;(HI-H*(!4.Y4I(!*(!;'G*4H!a!;*=.M(3!8-.+!*6'.4Y(3+!(.H<-.I('3!

8'!G'3*(+\'(!(I!a!H:*:G3(3!+=.!(+;34I!E(+I4E!(I !E::34\'(B!Q.4I4-*(P(.I!;3:Y' !'.4\'(P(.I !

;='3 !*6=HH-+4=./!*6:Y:.(P(.I !-!3(.H=.I3:!'.!I(*!+'HHf+!\'(!Žc(!D-G-3(I!T-8(P=4+(**(•!

(+I!8:+=3P-4+!3(;3=M3-PP:!H<-\'(!-..: (B!

!

*



!
!

X%!

[Gb( HI4E+! T= q( . +!

! ].H='3-M(3!*-!3(.H=.I3(!(.I3( !*(!;'G*4H!
(I!*(+!-3I4+I(+!

! S=..(3 !*6-HHf+!a!'.( !;3=;=+4I4=.!
-3I4+I4\'(!8(!\'-*4I:!(I!;('!3:;-.8'(!
\'4!;3=P('I! *64.H*'+4Y4I:!

! NyI(3!(I !H:*:G3(3!*(+!A1!-.+ !8' !D(.I3(!
H'*I'3(*!

! L3=;=+(3!'.( !(d;:34(.H( !4.:84I(!+'3!*(!
I(334I=43(!G3-4.=4+!

! T=84E4H-I4=.!(+I<:I4\'( !8' !D(.I3( !
H'*I'3(*!(.!H-G-3(I!

! Q.+I-'3(3!'.! H*4P-I!E(+I4E!(I!H=.Y4Y4-*!
! D=**-G=3-I4=.!-3I4+I4\'(!-Y(H!Ž*(!
H-G-3(I!P-8(P=4+(**(•>!
H=P;=+4I4=.?H3:-I4=.!Ž+'3!P(+'3(•!
;='3!*(!DD27!

9(334I=43( ! L'G*4H!H4G*( !

! c(!H(.I3(5Y4**(!8-.+ !*-!M3-.8(!+-**(!8'!
D(.I3(!H'*I'3(* !

!L'G*4H!-8'*I( !;3=Y(.-.I !8( !23-4.(5
*67**('8!(I!8(+!H=PP'.(+!-Y=4+4.-.I(+!

!

!
9J1+@;\ 7J1RN+

! c6:Y:.(P(.I ! (+I! ;3=M3-PP:!8-.+ !*(+!4.E3-+I3'HI'3(+!8' !D(.I3( !H'*I'3(*! (I ! .( !

3:;=.8 !\'( !I3f+!;('!a!H(I!(.b('B !

+
9J1+@N+X EDRVN+

! w!I3-Y(3+!H(I!:Y:.(P(.I/!*(!D(.I3(!H'*I'3(*!-PG4I4=..(!'.!+(.I4P(.I!8(!E4(3I:!a!
;3=M3-PP(3! H(! Iq;(! 86:Y:.(P(.I! +(.+4G*(! a! *64.H*'+4=.B! L(3P(II-.I! -4.+4! '.!
+(.I4P(.I! 86='Y(3I'3(! -E4.! 8(!E-43(!3-q=..(3! *-!H=PP'.-'I:! cU29 ‡^Q7€!8(! *-!
H=PP'.(B !

9J1+@N+V]^N+

! c(!D-G-3(I!T-8(P=4+(**(!E-4I!3yY(3/!+'+H4I(!;*-4+43!(I!:P=I4=.B!c(!D(.I3(!H'*I'3(*!
;3=;=+(!'.(!E=3P( !-3I4+I4\'(!+'3;3(.-.I( !(I !84EE:3(.I(!86'.( !;3=M3-PP-I4=.!84I(!

!"#$%&'"$()*+*,-.)/.0 *10*2.##&2(&#.*



!
!

XA!

ŽH*-++4\'(•B!c-! +-**(! 8' ! D(.I3(! H'*I'3(*! (+I! P-M.4E4:(! I='I! (.! ;-4**(II(+! ;='3!
*6:Y:.(P(.IB !

A' G) -8,+3/ -L/ 3-L$,+,43+./ +-(8&W/ %+Q+

c(!D-G-3(I!T -8(P=4+(**(!(+I!'. !P=P(.I !4.I(3-HI4E!(.I3( !*(!;'G*4H!(I !*(+!-3I4+I(+B!

]. !H3:-.I !'.( !-IP=+;<f3(!E(+I4Y(!(I !*'84\'(/ !*(!D-G-3(I!-! :M-*(P(.I !3(H<(3H<:!a!

;3=H'3(3!8' !;*-4+43!(I !8' !84Y(3I4++(P(.I!-'d !;-3I4H4;-.I+/! I='I ! (. ! E-Y=34+-.I! '. !

+(.I4P(.I ! 8( ! H=.Y4Y4-*4I:! (I ! 8( ! G4(.5yI3(! -' ! +(4.! 86'.(! H=PP'.-'I:B !

+
7' d!3( M- 38+!8( +!l !].b ('d! 8'! I(334I=43( !m!

!

E1!F1E#!1#FG#1H#!1#>I H#
$%&='.3 4."#"&="J K*"#&%'."#

;4**/L"#/3 (#,%.' " =#)" #
M.3("**"=#

D3:(3 !8' !*4(. !
(. I3(! *(+!
<-G4I-. I+!

7P ( . ( 3!*( +!<- G4I- . I+!a!
+s4P ; *4\ ' ( 3!8-. +!*( ' 3!*4( ' !

8(!Y4( !

N-Y=34+( 3!' . !
+(. ` P ( . I!

8s-;;-3 I(.-.H(/ !8(!
_(3I: !

D3:(3 !' . (!Y4+4=. !
H=P P ' . ( !8( !23- 4. ( 5

*s7**(' 8!

!
!

!

!

D3:(3 !8' !*4(. !(.I 3( !*(+!<-G4I-.I +!>!c(!D-G-3(I!T-8(P=4+(**(!-!+' !E-Y=34+(3!*-!3(.H=.I3(!

(.I3( !8(+!;'G*4H+!4++'+!8( !23-4.(5*67**('8!(I !8(+!H=PP'.(+ !-Y=4+4.-.I(+B!c6-IP=+;<f3(!

H=.Y4Y4-*(/!E(+I4Y(!(I!4.H*'+4Y(!-!;(3P4+!8(!H3:(3!'.!H-83(!;3=;4H(!-'d!:H<-.M(+!(.I3(!

*



!
!

XX!

*(+! ;-3I4H4;-.I+/! \'64*+! +=4(.I! +;(HI-I('3+!3:M'*4(3+!8' !D(.I3( !H'*I'3(*!=' ! .='Y(-'d !

Y(.'+/ !-II43:+!;-3 !*-!;3=;=+4I4=.!'.4\'( !8( !H(I!:Y:.(P(.IB !c-!84P(.+4=.!4.I(3-HI4Y(!8'!

+;(HI-H*(! -! 3(.E=3H:! H(! *4(./! (.! 3-;;3=H<-.I! -3I4+I(+! (I! +;(HI-I('3+!a!I3-Y(3+!8(+!

P=P(.I+ !86:H<-.M(!843(HI/!H(!\'4 !-!;(3P4+!8( !G34+(3!*(+!G-334f3(+!+=H4-*(+!8-.+!'.!H-83(!

-3I4+I4\'(B!

7P ( . ( 3!*( +!<- G4I- . I+!a!+64P ; *4\ ' ( 3!8- . +!*( ' 3!*4( ' !8( !Y4( !>! TyP(!+4!*6:Y:.(P(.I!-!

P=G4*4+:! '.! H(3I-4.! ;'G*4H/! *64P;*4H-`=.! 8(+! <-G4I-.I+! 8-.+ ! *6=3M-.4+-`=.! 8( !

*6:Y:.(P(.I !=' !*-!I3-.+E=3P-`=.!8'!*4('!-!:I:!*4P4I:(B!

N-Y=34+(3! '. ! +(. I4P ( . I! 86-;;-3 I(.-.H( /! 8( ! E4( 3I:! >! cs:Y:.(P(.I ! -! H*-43(P(.I!

H=.I34G':!a!3(.E=3H(3!*(!+(.I4P(.I !8( !E4(3I:!*=H-*(B!]. !;3=;=+-.I !'.( !E=3P(!-3I4+I4\'(!

3-3(!(I !8( !\'-*4I:/ !*(!D(.I3( !H'*I'3(*!-!8:P=.I3:!+-!H-;-H4I:!a!-HH'(4**43!8(+!+;(HI-H*(+!

-'8-H4('d! (I! 4.H*'+4E+B! c(! +'HHf+! 8(! *s:Y:.(P(.I! (I! +- ! ;:3(..4+-I4=. ! -..'(**( !

I:P=4M.(.I !8' !8:+43!8(+!<-G4I-.I+!8( !Y=43!*('3 !D(.I3( !H'*I'3(*!4..=Y(3!(I!;3=;=+(3!8(+!

(d;:34(.H(+! '.4\'(+B !S(! ;*'+/ ! (. ! H:*:G3-.I! *-! H=PP'.-'I: ! cU29‡Q7€/! *(! D-G-3(I!

T-8(P=4+(**(!-!;-3I4H4;:!a!'.( !Y4+4=.!;*'+ !='Y(3I( !(I !+=*48-43(!8( !23-4.(5*67**('8/!H(!

\'4 !H=.I34G'(!a!3(.83(!*(!I(334I=43(!;*'+!4.H*'+4E!(I!84Y(3+4E4:B!

D3:(3 !'.( !Y4+4=. !H=P P ' . ( !8( !23- 4. ( 5*67**(' 8!>!D(I!:Y:.(P(.I !.6-!;-+ !843(HI(P(.I!
H=.I34G':!a!H3:(3!'.( !Y4+4=.!H=PP'.( !8( !*-!Y4**(/!G4(.!\'( !*64.H*'+4Y4I:!;3=P'( !;-3 !*(!
+;(HI-H*(!-4I!='Y(3I!'.!(+;-H(!8(!3:‹(d4=.!+'3!*-!84Y(3+4I:!
!
7' d!3( M- 38+!8( +!l !S3=4I+!H' *I' 3( *+!m!
!

:3 (#."L/ .) =#) "=#?N.%4'=#53*'3 ."*=?#
T- 4. ` ( . !
8: Y(*=;;(P (. I!
(I !; 3=P =` =. !
8'! ;- I34P =4.(!
H'*I'3 (*!
P- I: 34( *!( I!
4PP - I: 34(*!( . !
Y'( !8( !E-43( !
+=H4: I: !
(.+ (P G*( !

7HHf +!a!*- !
;-3 `H4;- `= .! a!

*-!H' *I' 3( !

c4G(3I: !8( !H3: - `= .!
8s( d;3(++4=. !

D-; - H4I:! 8(!
H3:- `= .!

8s( d;3(++4=. !

]d(3H4H(!8s'.(!
H4I=q(..( I:!

3(+; =. +- G*( /!- H̀ Y( /!
H34̀\'(! ( I!+=*48-43( !

!
!
!

!



!
!

XC!

7HHf +! a! *- ! ; - 3I4H4; - I4=. ! a! *- ! H' *I' 3( ! >! *(! D-G-3(I! T-8(P=4+(**(! -! b=':! '.! 3t*(!

4P;=3I-.I! (.! 3(.8-.I! -HH(++4G*(! '.( ! E=3P(! -3I4+I4\'(! ;(' ! 3:;-.8'( ! 8-.+ ! *-!

;3=M3-PP-I4=.!I3-84I4=..(**(!8' !D(.I3( !H'*I'3(*/!;(3P(II-.I!-4.+4!-'!;'G*4H!*=H-*!8(!

8:H='Y343! *6'.4Y(3+! 8'! H-G-3(I! G'3*(+\'(B! c-! I3-.+E=3P-I4=.! (+I<:I4\'(!8' !D(.I3( !

H'*I'3(*!(. !H-G-3(I!-!3(.E=3H:!*6(d;:34(.H(!4PP(3+4Y(!(I !-!;(3P4+!-'d !;-3I4H4;-.I+!8(!

Y4Y3(! '.( ! +=43:(! 4.:84I(B! 9='I(E=4+/! 4*! +6-M4I! 4H4! 86'.( ! ;-3I4H4;-I4=.! (. ! I-.I ! \'( !

+;(HI-I('3+ ! ;*'ItI ! \'6(.! I-.I! \'6-HI('3+! 8-.+! *(! ;3=H(++'+! 8(! H3:-I4=.! ='!

86=3M-.4+-I4=.B!

]d(3H4H(!8s'.(! H4I=q(..(I :! 3(+;= .+-G*( /!-HI4Y(/!H34I4\'(! (I !+=*48-43(! >!*(!D-G-3(I!

T-8(P=4+(**(! -! ;(3P4+! 8( ! ;3=P='Y=43! '.( ! H4I=q(..(I: ! +=*48-43(! (I ! 4.H*'+4Y(! (. !

H:*:G3-.I! *-! H=PP'.-'I: ! cU29‡Q7€! (I! (.! =EE3-.I! '.(! +Hf.(! a! 8(+! -3I4+I(+! \'4!

;3=P('Y(.I! *-! 84Y(3+4I:B!cs:Y:.(P(.I! -! H=.I34G':! a! *-! Y4+4G4*4I:! 8(+! P4.=34I:+! 8-.+!

*6(+;-H(!H'*I'3(*!8(!23-4.(5*67**('8/!4.Y4I-.I!-4.+4!*(!;'G*4H!a!-8=;I(3!'.(!;=+I'3(!;*'+!

='Y(3I(!(I!4.H*'+4Y(B!

T- 4. ` ( . /! 8: Y(*=; ;(P (. I! ( I! ;3=P =`= .! 8' ! ;- I34P =4.(! H'*I'3 (*! P - I:34(*! ( I!

4PP - I: 34(*!( . !Y' ( !8( !!E-43( !+=H4: I: !( . +( P G*( !>!*(!*4(.!-Y(H!*(!;-I34P=4.(!H'*I'3(*!*=H-*!

8( !23-4.(5*67**('8!3(+I(!*4P4I:B!

!
J)+<&4,,&./+2/,+_+#3&(8,+-4.843/.,+`+

!
! !



!
!

X@!

!
!
!
!
!
!
!
!
S-I(+!8(!*6=;:3-`=. ! S'3:(!8'!;3=H(++'+ ! V=PG3(!8'!;'G*4H!

I='H<: !
S: H( P G3( !#1##!
S: H( P G3( !#1#$!
S: H( P G3( !#1#%!

S( ' d!+=43: ( +!+' 3!*- !
+-4+=. !

"#1!;(3 +=..(+ !?!+=43:( !

!
L-3I( . - 43( +!>!
!
c(!D-G-3(I!T-8(P=4+(**(!
!

!

D=.I( dI(>!

w! *6=HH-+4=.! 8(+! A1! -.+! 8'! D(.I3(! H'*I'3(*/! *648:(! :I-4I! 8(! ;3=;=+(3! '.! H=.I(dI(!

(dH(;I4=..(*!-'!+(4.!8(+ !:H=*(+!8( !*-!H=PP'.(B !^.( !E=3P'*(!+4P;*(/!'. !S)/!\'4 !;-3*( !

-'d !:*fY(+!8(+!:H=*(+!(I !\'4 !;(3P(I!8(!+=3I43!8(!*('3!\'=I484(.B!

! !

!

*



!
!

XW!

!

[Gb( HI4E+! T= q( . +!

![EE343!'.( !G'**(!E(+I4Y(!\'4 !+=3I!8( !
*6=384.-43(!

!!L3=;=+(3!'.( !E=3P(!-3I4+I4\'(!\'4 !;-3*(!
-'d!b('.(+ !

!N-43(!H=..-{I3( !*(!D(.I3( !H'*I'3(*!
-'I3(P(.I !

!J'3;3(.83(!*(+!:*fY(+!

! NyI(3!*(+!A1!-.+ !8' !D(.I3( !H'*I'3(*!

!U3-I'4I: !
! D3:-I4=.!86'.(!H-3-Y-.(!ŽS)•!\'4!;('I!+(!
8:;*-H(3!8-.+ !*-!H='3!8(!3:H3:-I4=.!!8(+!
:H=*(+B!T-H<4.(!a!G'**(+/!a!H=.E(II4+!(I!
P-H<4.(!a!E*-PP(+!

! U(+I4=.!(I!H==384.-I4=.!8(!*6:Y:.(P(.I!
(.I4f3(P(.I !;34+!(. !H<-3M(!;-3 !
*6-.4P-I34H(!8'!D(.I3(!H'*I'3(*B!

9(334I=43( ! L'G*4H!H4G*( !

! 24(.!\'(!*-!;3=;=+4I4=.!-!:I:!E-4I(!a!
*6(.+(PG*(!8(+!:H=*(+!8(!23-4.(5
*67**('8/!*(!H-3.-Y-*!+6(+I!8:;*-H:!8-.+!A!
:H=*(+!84EE:3(.I(+!o23-4.(5*67**('8!5!
H(.I3(/![;<-4.! v!c4**=4+p!

! c(+!:*fY(+!(I !*('3+!;3=E(++('3+!8(+!:H=*(+!
E=.8-P(.I-*(+ !

!
!

!
!

9J1+@;\ 7J1RN+

! c(! D(.I3(! H'*I'3(*! (+I! +=3I4! 8(! +(+! P'3+/! 4*! +6(+I! 4.+I-**:! 8-.+! *(+! :H=*(+/!
843(HI(P(.I!(.!H=.I-HI!8'!;'G*4H!\'4!<-G4I'(**(P(.I!+(!8:;*-H(!8(+!:H=*(+!Y(3+!
*(!D(.I3(!H'*I'3(*!;='3!-++4+I(3!-'d!+;(HI-H*(+!

+
9J1+@N+X EDRVN+

! c6:Y:.(P(.I!.(!3:;=.8!\'(!I3f+!;('!a!H(I!(.b('B !
+

"#$%&'&(#%&)*!+!,-.*/.0 !10!%.$$&%)&$.!



!
!

C1!

+
9J1+@N+V]^N+

! c(+!:*fY(+!=.I!Y:H'!'.(!;-3(.I<f+(!E(+I4Y(/!8-.+-.I(!(I!P'+4H-*(B!̂ .!P=P( .I!
<=3+!8'! I(P;+!8=.I!H(3I-4.+! (.E-.I! (I! (.+(4M.-.IŠ(Š+! .='+! ;-3*(.I! (.H=3(B!
V='+!-Y=.+!(.H=3(!H(3I-4.+!I:P=4M.-M(+!(.!IyI(!H=PP(!!Žb6-4P(3-4+!I3=;!yI3(!
'.!S)!;*'+!I-38!ˆ• !
!

A' G) -8,+3/ -L/ 3-L$,+,43+./ +- (8&W/ %+Q+

cs4P;-HI!3(H<(3H<:!a!I3-Y(3+!*s=;:3-I4=.!H=.+4+I-4I!a!H3:(3!'. !P=P(.I !8( !EyI(!(I !8( !

H=.Y4Y4-*4I:!;='3 !*(+! :*fY(+/!*('3 !;(3P(II-.I !8( !+s:Y-8(3!8' !\'=I484(. !+H=*-43(B!D(II( !

4.4I4-I4Y(!Y4+(!a!;3=H'3(3!8' !;*-4+43!(I !8'!84Y(3I4++(P(.I/!I='I !(. !3(.E=3|-.I !'. !+(.I4P(.I !

8( !G4(.5yI3(!-' !+(4.!8( !*6:H=*(B!]. !=EE3-.I!-'d !:*fY(+! '.! (+;-H( !=k!4*+!;('Y(.I !+(!

8:I(.83( !(I ! ;3=E4I(3!8( !*-!P'+4\'(/ !*6=;:3-I4=.!H=.I34G'(! :M-*(P(.I ! a!E-Y=34+(3! *-!

H=<:+4=.!(.I3(!('d/!H3:-.I!-4.+4!8(+!*4(.+!;*'+!E=3I+!(I!'.(!-IP=+;<f3(!;=+4I4Y(B!

!

!
!

7' d!3( M- 38+!8( +!l !].b ('d! 8'! I(334I=43( !m!

E1!F1E#!1#FG#1H#!1#>I H#
$%&='.3 4."#"&="J K*"#&%'."#

;4**/L"#/3 (#, %.'"=#) "#
M.3("**"=#

D3:(3 !8' !*4(. !
(. I3(! *(+!
<-G4I-. I+!

7P ( . ( 3!*( +!<- G4I- . I+!a!
+s4P ; *4\ ' ( 3!8-. +!*( ' 3!*4( ' !

8(!Y4( !

N-Y=34+( 3!' . !
+(. ` P ( . I!

8s-;;-3 I(.-.H(/ !8(!
_(3I: !

D3:(3 !' . (!Y4+4=. !
H=P P ' . ( !8( !23- 4. ( 5

*s7**(' 8!

!
!

!
!
!

*



!
!

C"!

D3:(3 !8' ! *4(. ! (. I3( ! *(+!<-G4I-. I+!>!H(I! :Y:.(P(.I! E(+`E! -! H3::! 8(+! P=P(.I+! 8(!
H=.Y4Y4-*4I:! (I! 864.I(3-H`=.! (.I3(! *(+! (.E-.I+/! *(+! (.+(4M.-.I+/! 3(.E=3|-.I! -4.+4! *(+!
3(*-`=.+! -'!+(4.!86'.(!PyP(! :H=*(! (I!4.843(HI(P(.I! (. I3(! *(+!<-G4I-.I+!8(!23-4.(5
*67**('8B!!!
N-Y=34+( 3!'. !+(. ` P ( . I!86-;;-3 I(.-.H( /!8( !_(3I: !>! !(.! +=3I-.I! *(+! :*fY(+! 8(! *('3!
3='`.(!+H=*-43(!;='3!Y4Y3(!'.!(d;:34(.H(!;=+4`Y(!(I!E(+`Y(/!*6:Y:.(P(.I!-!H=.I34G':!a!
3(.E=3H(3!*(!+(.`P(.I!8(!_(3I:!86-;;-3I(.43!a!'.(!H=P P'.(!-'d!;=3I(+!8(!23'd(**(+/!
-Y(H!+-!;3=;3(!=e3(!H'*I'3(**(!(I!+(+!;3=;3(+!:Y:.(P(.I+!P-3\'-.I+B !
!
D3:(3 !'.( !Y4+4=. !H=P P ' . ( !8( !23- 4. ( 5*67**(' 8!>! !*(!H-3.-Y-*!8(+! (.E-.I+! -! ;(3P4+!a!
H<-\'(! :H=*(! ;-3I(.-43(!8(!Y4Y3(! *(!PyP(! :Y:.(P(.I/!H3:-.I! -4.+4! '.(! (d;:34(.H(!
;-3I-M:( !;='3!I='+!*(+!:*fY(+!\'(**(!\'(!+=4I!*('3!*=H-*4+-`=.!8-.+!*-!H=PP'.(B!!D(R(!
-;;3=H<(!a!3(.E=3H(3!'.(!48(.`I:!H=PP'.(B! !
!
!
7' d!3(M- 38+!8( +!l !S3=4I+!H' *I' 3( *!m!

!

:3 (#."L/ .) =#) "=#?N.%4'=#53*'3 ."*=?#
T- 4. ` ( . !
8: Y(*=;;(P (. I!
(I !; 3=P =` =. !
8'! ;- I34P =4.(!
H'*I'3 (*!
P- I: 34( *!( I!
4PP - I: 34(*!( . !
Y'( !8( !E-43( !
+=H4: I: !
(.+ (P G*( !

7HHf +!a!*- !
;-3 `H4;- `= .! a!

*-!H' *I' 3( !

c4G(3I: !8( !H3: - `= .!
8s( d;3(++4=. !

D-; - H4I:! 8(!
H3:- `= .!

8s( d;3(++4=. !

]d(3H4H(!8s'.(!
H4I=q(..( I:!

3(+; =. +- G*( /!- H̀ Y( /!
H34̀\'(! ( I!+=*48-43( !

!
!
!

!

+
7HHf +!a!*- !; - 3̀ H4; - ` =. !a!*- !H' *I' 3( !>!H(R(!4.4`-`Y(!-!;(3P4+!a!*6(.+(PG*(!8(+!:*fY(+!
8(!;-3`H4;(3!a!'.(!E=3P(!H'*I'3(**(!\'4!8:;-++(!*(!H-83(!+H=*-43(B!L(3P(R-.I/!-4.+4/!
'.!-HHf+!a!*-!H'*I'3(B!
+
c4G(3I: !8( !H3: - `= .! ( I!86( d;3( ++4=. !>!+=3`3!8'!\'=`84(./!;(3P(R-.I!-'d!:*fY(+!8(!
+6(d;34P(3!a!I3-Y(3+!*-!8-.+(!(I!;-3I-M(3!*('3+!H=P;:I(.H(+!B!
!
L3=P =` =. !8' !; -I 34P =4. ( !>!H:*:G3-`=.!8(+!A1!-.+!8'!D(.I3(!H'*I'3(* !

+
+



!
!

C#!

J)+<&4,,&./+2/,+_+#3&(8,+-4.843/.,+`+
+

+
+

+
S-I(+!8(!*6=;:3-`=. ! S'3:(!8'!;3=H(++'+ ! V=PG3(!8'!;'G*4H!

I='H<: !

S' !X!- ' !" 1?1#?#1#$! L( . 8- . I!' . ( !+( P - 4. ( ! A!:H=*(+!P - I(3.(* *(+!( I!
;34P -43(+!8(!*-!
H=P P ' . ( !+=4I!€5!#A11!
:*f Y(+!

+
U)38/ %) (3/ ,+
+
J/,+$-&./,+24+8/33(8&(3/S+./,+#f+

+ +

!



!
!

C$!

#B"B#B#B$!gY-*'-`=.!l !+;:H4-*4+-`=.!(.!73I+!8(!*-!+Hf.(!m!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

c6:Y-*'-I4=.!8(!.=I3(!+;:H4-*4+-I4=.!E(3-!;-3I4(!4.I:M3-.I(!86'.!8=++4(3!;3=;3(!a!.=I3(!

8(P-.8(!8(!3(H=..-4++-.H(!(.!l! J;:H4-*4+-I4=.!73I+!8(!*-!+Hf.(!mB!D(;(.8-.I/!4*!.='+!

+(PG*(!(++(.I4(*!86q!4.I:M3(3!*(+!M3-.8(+!*4M.(+!8-.+!H(!8=++4(3!:I-.I!8=..:!\'(!H(II(!

+;:H4-*4+-I4=.!E-4I!;-3I4(!8(+!3(++='3H(+!;3=;3(+!-'!D(.I3(!H'*I'3(*!8(!23-4.(5*67**('8!

\'4!;(3P(II(.I!8(!3:;=.83(!-'d!84EE:3(.I+!(.b('d!48(.I4E4:+!*=3+!8(!*6-.H4(.!D=.I3-I5

;3=M3-PP(B!

c-!*4M.(!-3I4+I4\'(!8( !*-!;3=M3-PP-I4=.!8' !D(.I3( !H'*I'3(*!:I-G*4(!*=3+!8( !*-!3(P4+(!8( !

*6-.H4(.!D=.I3-I5!L3=M3-PP(!+6-3I4H'*-4I!+'3!I3=4+!H34If3(+>!

! c6-HH(++4G4*4I: >! 7HH=P;-M.(P(.I! 8(+! ;'G*4H+! 8-.+! *-! 8'3:(/! *-! 3:E*(d4=.! (I!
*s:P-.H4;-I4=.B!c(!D(.I3(!H'*I'3(*!E-H4*4I(!*6-HHf+!a!*-!H'*I'3(!+='+!I='I(+!+(+!E=3P(+!
o:H=.=P4\'(/! ;<q+4\'(/!M:=M3-;<4\'(/ !I(P;=3(*/ !+qPG=*4\'(!(I !4.I(**(HI'(*p!;='3 !
+(.+4G4*4+(3! (I ! (.M-M(3! *(+! ;=;'*-I4=.+B! Q*! H3:(! 8(+! (+;-H(+! 8( ! 84-*=M'(! ;='3 !
(.H='3-M(3!*-!;-3I4H4;-I4=.!-HI4Y(!a!*-!Y4(!H'*I'3(**(/!+'+H4I(3!*(!8:G-I!(I!8:Y(*=;;(3!
*6(+;34I! H34I4\'(B!c(! DD27! =EE3(! :M-*(P(.I! 8(+! (+;-H(+! 86(d;:34P(.I-I4=.! (I! 8(!
H3:-I4Y4I:/! ;(3P(II-.I! -'d! +;(HI-I('3+!8(!+6-;;3=;34(3! *(+! *-.M-M(+! -3I4+I4\'(+! (I!
86(d;*=3(3!*('3+!;3=;3(+!P=q(.+!86(d;3(++4=.B!

!

!

!"#$%&'!( )*+,&+$-,,- )
ŽJ;:H4-*4+-`=.>!73I+!8( !*-!+Hf.(• !

S4e'+4=.!Ž9='I!L'G*4H•!!
S4e'+4=.!Ž)('.( !L'G*4H•!v!ŽJH=*-43(! "

7..:( !8(!*-.H(P(.I> !8(;'4+! "W@"!
&t*( !8' !DD27>!;3=M3-PP-I('3!5!84e'+('3!5!

P:84-I('3!&(+;=.+-G*(+>!]*=84(!U*4G(3I/!]*4+(!

S(!h=*E/!7*4.(!JH<=GG(.+!

!

*



!
!

C%!

! c64.I 4P 4I: >!c(!D(.I3( !H'*I'3(*!E-Y=34+(!'.( !;3=d4P4I:!(.I3( !-3I4+I(+!(I !+;(HI-I('3+ !(. !
;34Y4*:M4-.I!8(+!b-'M(+!a!84P(.+4=.!<'P-4.(B!D(II(! ;3=d4P4I:!-P:*4=3(!*6:H='I(/!*(!
Y4+4=..(P(.I!(I!*(!;*-4+43!8(+!+;(HI-H*(+/!I='I!(.!(.H='3-M(-.I!'.(!;-3I4H4;-I4=.!
-HI4Y(!a!*-!Y4(!H'*I'3(**(B!c(!DD27!Y-*=34+(!:M-*(P(.I!*(+!-3I4+I(+!;3=E(++4=..(*+!8(!
*-!H=PP'.(/!+='I(.-.I!-4.+4!*(+!I-*(.I+!*=H-'d!8-.+!+-!; 3=M3-PP-I4=./!(.!E=.HI4=.!
8(!*-!\'-*4I:!-3I4+I4\'(!8(!*('3+!;3=;=+4I4=.+B!

 
! c-!+(.+4G4*4I: >!c(!D(.I3(!H'*I'3(*!Y4+(!a!='Y343!*64P-M4.-43(!;='3!E-43(!8:H='Y343!'.!

;-I34P=4.(! -3I4+I4\'(! (I! 4.I(**(HI'(*B! c(+! '.4Y(3+! 8(+! ;3=;=+4I4=.+!+H:.4\'(+!
;(3P(II(.I! -'d! +;(HI-I('3+! 8(! 3(++(.I43 !(I !3:E*:H<43!;-3 !*64P-M4.-43(/!+I4P'*-.I !
-4.+4!*6:I=..(P(.I/ !*-!3:E*(d4=.!(I !*-!3(8:E4.4I4=.!8( !*('3 !3-;;=3I !-' !P=.8(B!L-3!*(!
;*-4+43!\'s4*!;3=H'3(/!*s4P-M4.-43(!H=.8'4I!a!*-!*4G(3I:!(I !-' !3(+;(HI!8s-'I3'4B!

Le Centre culturel distingue, ainsi, trois axes dans sa programmation: 

 

^. (! ; 3=M3- P P - ` =. !!
…)('.(! ;'G* 4H!5!+H=*-43( …!

^. (! ; 3=M3- P P - ` =. !
!…)('.(! ;'G* 4H!5!E-P 4*4- *…!

^. (! ; 3=M3- P P - ` =. !
!…9='I !L'G*4H…!5!78' *I( +!

J;(HI-H*(+!8(!I<:nI3(/!
H43\'(/!-3I+!E=3-4.+/!

P'+4\'(!H*-++4\'(!(I?='!
.=.!H*-++4\'(!

J;(HI-H*(+!8(!8-.+(/!I<:nI3(/!
P-34=..(R(/!H43\'(/!-3I+!8(!*-!3'(/!
P'+4\'(!H*-++4\'(!(I!.=.!H*-++4\'( !

!
J-4+=.!H'*I'3(**(!:\'4*4G3:(!

4.I:M3-.I!-'!P=4.+!'.!+;(HI-H*(!
:I3-.M(3!(I!PyP(!;3=;=+4`=.+!

M3-.8+!;'G*4H+!(I!+;(HI-H*(+!
-'8-H4('d !

]++(.`(**(P(.I!'.(!
;3=M3-PP-`=.!I<:nI3-*(/!
'.(!E=3P(!H43H-++4(..(!(I!

8('d!+;(HI-H*(+!8(!P'+4\'(!
oH*-++4\'(!(I!.=.!H*-++4\'(p!

 

 

 

 



!
!

CA!

<=>$+()?*! ;, @$#*!

! ;)*$ !$#!4.A)9'$!7$!4&!+'6&(),#!&'()*()B.$!*+6#)B.$!
#&(),#&4$!$(!)#($'#&(),#&4$!C%')#+)%&4$A$#(!)**.*!7$!4&!
DEFGH!

!I#+)($'!4$*!?&A)44$*!J!C'6G)#-$*()'!4$!($'')(,)'$! ='&)#,)*K!
$#!?&-,')*&#(!4$*!*,'()$* !?&A)4)&4$*!4,+&4$*H!

! 5&'&#()'!B.$!+L&B.$!$#*$)M#&#(!7$!F'&)#$N!41244$.7!
&)(!41,++&*),#!7$!*$!'$#7'$!&.!(L6O('$!&.!A,)#*!.#$!
?,)*!%&'!&#!&-$+!*$*!649-$*H!

! D)764)*&(),#!7$!#,('$ !%.=4)+!
! P!('&-$'* !4&!%',M'&AA&(),#Q!
! D&)'$!76+,.-')' !$(!*$#*)=)4)*$'!&./!A67).A*!

71$/%'$**),#H!
! D&)'$!'6?46+L)'!$(!*.*+)($'!4$!76=&(!

! ! R$#?,'+$'!7$*!4)$#*!7$!*,4)7&')(6*!
! ! S)-$'()'K!%'$#7'$!7.!%4&)*)'!

! T&')?*!76A,+'&()B.$*!CA&/!UV!$#!*6&#+$!*+,4&)'$K!
M'&(.)(!%,.'!4$*!$#*$)M#&#(*K!&'()+4$*!WUK!(&')?*!%'6N
-$#($*G!

! 8,.()$# !$**$#()$4!7$*!*.=*)7$*!2'(* !X!Y)$!$(!
8%$+(&+4$*!J!416+,4$!

! T'&>$(*!7$!=.* !,'M&#)*6*!$(!%&@6*!%&'!4$!33F2!%,.'!
4$*!6+,4$*!64,)M#6$*!

! "#$ !=',+L.'$ !(,.( N%.=4)+!$(!.#$ !=',+L.'$!*+,4&)'$!
&++$**)=4$*!J!(,.* !+L&B.$!&##6$!

! Z'6*$#(&(),#!7$!4&!*&)*,#!*+,4&)'$!7&#*!+L&B.$!6+,4$!
! 8,)#!$(!($A%*!&++,'76!&.!A&)#()$#!7. !4)$#!('9*!%,*)()?!

&-$+!+L&B.$!6+,4$!='&)#,)*$!
! Z',M'&AA&(),#!71.#$!('$#(&)#$!7$!*%$+(&+4$*!%&'!

&#!CTZK![Z!$(!*+,4&)'$*GK!A&>,')(&)'$A$#(!'$+,##.*!
%&'!4&!DEF!

! \,A='$*!7$!*%$+(&+4$*!%',M'&AA6*!*.??)*&#(*!%,.' !
&++.$)44)'!+L&B.$!+4&**$!&.!A,)#*!W/!%&'!&#!

! ;67)&(),#* !,'M&#)*6$*!7&#*!4$*!6+,4$*!C&($4)$'*!
&#)A6*!%&'!4&!=)=4),(L9B.$!M'&(.)(*G!

! 2($4)$'*!%&'$#(*N$#?&#(*!
! 3,44&=,'&(),#!&-$+!7$!#,A='$./!%&'($#&)'$*!%,.' !

4&!%',M'&AA&(),#!$(!4&!A67)&(),#!7&#*!4$*!6+,4$*!
C3)$*!&'()*()B.$*K!3]3 !2'()^)_K!=)=4),(L9B.$!$(!
4.7,(L9B.$!+,AA.#&4$K!33FEG!

! ]# !*6&#+$*!*+,4&)'$*!Q!=,'7* !7$!*+9#$!$(!7)*(')=.(),#!

7$*!7,**)$'*!%67&M,M)B.$*!*@*(6A&()B.$*!

T$'')(,)'$ ! Z.=4)+!+)=4$!

! `U!6+,4$*!A&($'#$44$*!$(!%')A&)'$*!

!a!6+,4$*!*$+,#7&)'$*!

! "#$ !+,AA.#$ !+,A%,*6$!7$!b!$#()(6*Q!

! F'&)#$N41244$.7!!

! <%L&)#!F,)*N8$)M#$.'NI*&&+!

! 0)44,)*NE)(($'^6$!

! 01$#*$A=4$!7$*!649-$*!7$*!6+,4$*!A&($'#$44$*K!
%')A&)'$*!$(!*$+,#7&)'$*!7$!4&!+,AA.#$ !

! c!7$!adHddd!L&=)(&#(*!7$!4&!+,AA.#$ !

!
!



!
!

CX!

!
!

9J1+@;\ 7J1RN+
! c-!+;:H4-*4+-`=.!(. !Ž73I+!8( !*-!JHf.(• !.6-!3:;=.8' !\'( !8( !P-.4f3( !I3f+!*4P4I:(!a!H(I!
=Gb(H`EB!D(**(5H4!q!3:;=.8 !\'-.8 !8(+!;3=b(I+!(dI:34('3+!-' !D(.I3( 5H'*I'3(*!8(P-.8( !
'.( ! ;3=M3-PP-`=.! -3I4+I4\'(B! D(;(.8-.I/! +(+! -HI4=.+! 8(! P:84-I4=.+! 8-.+! *(+!
84EE:3(.I(+!:H=*(+!8(!*-!H=PP'.(!3:;=.8!a!H(I!=Gb(HI4EB!
+

9J1+@N+X EDRVN+
+

! S-.+ ! *(! H-83(! 8(+! 3(.H=.I3(+! I<:P-I4\'(+ ! =3M-.4+:(+! -'I='3 ! 8( ! *-!

84EE'+4=.! >!Y-*=34+-I4=.!864.I(3*=H'I('3+!*=H-'d!oG4G*4=I<f\'(!H=PP'.-*(!(I!

*'8=I<f\'(!H=PP'.-*(p !

!T4+(!(.!*'P4f3(!8(!;3=E(++4=..(*+!8'!+(HI('3!8(+!-3I+!8(!*-!+Hf.(!<-G4I-.I!*-!

H=PP'.(!8-.+!*-! ;3=M3-PP-I4=.B!

! 7II(.I4=.! ;-3I4H'*4f3(! ;=3I:(! -'d! 4.I(3*=H'I('3+! *=H-'d! 8-.+! *(! H-83(! 8(+!
3(.H=.I3(+! I<:P-I4\'(+! 8:Y(*=;;:(+! -;3f+! *(+! +;(HI-H*(+! o;-3I(.-43(+!
;3=E(++4=..(*+/!-++=H4-I4=.+!(I!H4I=q(.+p!

+
9J1+@N+V]^N+

!

!L(3P(II3(!8(!Y4Y3(!8(+!P=P(.I+!P-M4\'(+/!8(+!G'**(+!8(!3yY(!(I!864P-M4.-43(!
;='3!;34Y4*:M4(3!*(!;-3I-M(!86:P=I4=.+/!;='3 !;(3P(II3( !8( !3(M-38(3!-'I3(P(.I !
*6(.Y43=..(P(.I !8-.+ !*(\'(* !=. !:Y=*'(!(I!;='3!E-Y=34+(3!8(+!*4(.+!<'P-4.+!(I!
H<-*('3('dB!

A' G) -8,+3/ -L/ 3-L$,+,43+./ +- (8&W/ %+Q+
!

c-! +;:H4-*4+-I4=.! (.! 84EE'+4=.!Ž73I+! 8(! *-! +Hf.(•!Y4+(! a! ='Y343! *(+! +;(HI-I('3+! a! 8(+!

'.4Y(3+!-3I4+I4\'(+!+4.M'*4(3+!(I!a!8(+!.='Y(-'d!;=4.I+!8(!Y'(B!]**(!;(3P(I!86(d;*=3(3!

*(!H<-P;!8(+!;=++4G*(+!8-.+!*64P-M4.-43(!4.84Y48'(*!(I!H=**(HI4E!8'!;'G*4HB!

!"#$%&'"$()*+*,-.)/.0 *10*
2.##&2(&#.*



!
!

CC!

Q*!+6-M4I/!a!I3-Y(3+!*(!;*-4+43!(I !*(!;-3I-M( !86:P=I4=.+/!8( !3yY(3!*-!Y4(!(I !864P-M4.(3!;='3 !
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24(.!\'6'.(!;-3`(!8'!P4*4('!-++=H4-`E!+(!I3='Y(!8-.+!*(!D=.+(4*!86=34(.I-`=.!(I!-!;'!
;-3`H4;(3!-'d!84e:3(.I(+!:Y-*'-`=.+B!Q*!.='+!+(PG*-4I!.:H(++-43(!86-Y=43!*6-Y4+!86-'I3(+!
-++=H4-`=.+!+'3!*(!E=.H`=..(P(.I!8'!D(.I3(!H'*I'3(*!(I!+(+!-H`=.+B!!
!
c(!P4*4('!-++=H4-`E!3(.H=.I3:!(+I!'.-.4P(/!4*!(+I!.:H(++-43(!8(!3(*-.H(3!'.(!=;:3-`=.!
H=PP(!*(!l !HqH*(!73I+!(I!+=H4:I:!mB!
!
S(;'4+! #1"X/! *(! D(.I3(! H'*I'3(*! E-Y=34+(! *-! H=5H=.+I3'H`=.! 8(! ;3=b(I+! -Y(H! *(+!
-++=H4-`=.+!*=H-*(+B!D(!HqH*(!H=.+4+I(!a!;3=;=+(3/!I='I!-'!*=.M!86'.(!+-4+=.!H'*I'3(**(/!
;*'+4('3+!3(.8(i 5Y='+!-_.!8(!+(.+4G4*4+(3!*(!;'G*4H!G3-4.=4+!a!'.(!I<:P-`\'( !+=H4:I-*(B!!
D(+!84e:3(.I+!;3=b(I+!+=.I!:*-G=3:+!8-.+!'.(!8q.-P4\'(!8(!H= 5H=.+I3'H`=.!-Y(H!*(+!
-++=H4-`=.+!;-3I(.-43(+!a!I3-Y(3+!;*'+4('3+!3:'.4=.+ !8(!;3:;-3-`=. B!!
D(! HqH*(! -! :I: ! P4+! (.! ;*-H(! +'4I(! a! '.! H=.+I-I! >! H<-\'(! -..:( /! 8(! .=PG3('+(+!
-++=H4-`=.+!E=.I!-;;(*!-'!D(.I3(!H'*I'3(*!-_.!8(!I3-4I(3!'.(! I<:P-`\'( /!'.!+'b(I!\'4!
*('3!(+I!H<(3B!D(+!8(P-.8(+!+(!E-4+-4(.I!8(!;*'+!(.!;*'+!.=PG3('+(+/!8(!;*'+!(.!;*'+!
I-384Y(+!(I!8-.+!8(+!843(H`=.+!8(!;*'+!(.! ;*'+!:H*-I:(+B!D(R(!=;:3-`=. !H'*I'3(**(!-!
8=.H!;(3P4+!-'!D(.I3(!H'*I'3(* !8(!;-++(3!8(!*-!3:;=.+( !a!*-!8(P-.8(!8(!+(3Y4H(+/!a!'.!
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!

@%!

;3=b(I!H=.+I3'4I!(.+(PG*(B!c(+!-++=H4-`=.+!;-++(.I!8(!*-!;=+4`=.!8(!H=.+=PP-I('3+!
8(!+(3Y4H(!a!-HI('3+!(I!H=5H=.+I3'HI('3+B!
T-*<('3('+(P(.I/!H(!;3=b(I!-!:I:!+I=;;:!G3'I-*(P(.I!;- 3!*-!H34+(!+-.4I-43(!(I!.6-!;'!
\'(!;-3`(**(P(.I!yI3(!3(;34+!(.!#1##!;-3!'.(!b='3.:(!(.!8(<=3+!8(+!P'3+!8'! D(.I3(!
H'*I'3(*! -'I='3! 86'.! ;4\'( 5.4\'(! l !u:3=! 8:H<(I!m! -Y(H! '.(! ;-3`(! 8(+! ;-3I(.-43(+!
-++=H4-`E+!(I!*('3+!;'G*4H+B!
!
^.! 8(+! =Gb(H`E+! 8(! H(! ;3=b(I! :I-4I! 8(! H3:(3! '.! M3=';(! 8(! ;4*=I-M(!H=P;=+:! 8(+!
-++=H4-`=.+! ;-3I(.-43(+B! c(! P4*4('! -++=H4-`E! 3(.H=.I3:! ;3=;=+:! 8(! 3(*-.H(3! H(R(!
8:P-3H<(!*=3+!8'!D=.I3-I5L3=M3-PP(!#1#X5#1$1!(.!Y4+-.I!a!>!
!

¥! N:8:3(3! 8(+! -++=H4-`=.+! ='! 3:-*4I:+! H=**(H`Y(+! *=H-*(+! 8-.+! '.! PyP(! ;3=b(I!
;='3!E-43(!(.!+=3I(!\'6(**(+!`++(.I!8(+!*4(.+!(.I3(!(**(+B!

¥! T(.(3!'.(!8:P-3H<(!86:8'H-`=.!;(3P-.(.I( !
¥! D=5H=.+I3'43(!-Y(H!*(!P4*4('!-++=H4-`E!
¥! Q.E=3P(3!(I!+(.+4G4*4+(3!*(!;'G*4H!G3-4.=4+!+'3!'.(!I<:P-`\'(!+=H4:I-*(!
¥! S:Y(*=;;(3!'.(!H=PP'.4H-`=.!(dI:34('3(!H=PP'.(!E=3I( !
¥! L3=;=+(3!'.!;-.(*!86-H`=.+!Y-34:(+!

!
!
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!
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!

?"!"B!g&4O/3%)%-/+/ 8+G)3* - (G)* &%+

?"!"B"!! A%,8)%-/,+
!

D=PP(!8:ba!:Y=\':/!*(!D(.I3(!H'*I'3(*!(+I! ;-++:!a!I3-Y(3+! '.(!H34+(!4.+`I'`=..(**(!

P-b('3(/ !-**-.I !b'+\'6a!3(P(R3(!(. !H-'+( !*-! ;='3+'4I( !8( !+(+!-H`Y4I:+B!

!
c(!G'I !8(+!;-3-M3-;<(+!+'4Y-.I+!.6(+I!;-+ !8( !3(I3-H(3!(. !8:I-4*!*(+!8:H*(.H<('3+!8(!

*-!H34+(!.4!86(.!E='3.43!'.!<4+I=34\'(!H=P;*(I!P-4+!86(d;*4\'(3!*(+!P(+'3(+!P4+(+!(.!

;*-H(!-_. !8( !+=3`3!8( !*-!H34+(!(I !I='3.(3 !'.( !;-M(/ !H(!\'4 !(+I!(++(.`(* !8-.+ !*(!H-83(!

8(!*-!3(H=.8'H`=.!86'.!8=++4(3!8(!3(H=..-4++-.H(B!

!
w!H(I!(e(I/!4*!.='+!+(PG*(!=;;=3I'.!86:Y=\'(3!8-.+!*(!;3 :+(.I!8=H'P(.I!*(+!

P-3\'('3+ !;34.H4;-'d!8( !*-!H34+(/!(. !\'=4 !H(+!P-3\'('3+ !=.I !(' !'. !4P;-HI!+'3!

*(! E=.H`=..(P(.I! 8(! *64.+`I'`=./! .=I-PP(.I! (.! I(3P(+! 8(! 3:- *4+-`=.! 8'!

H=.I3-I5!;3=M3-PP(!#1#15#1#%/!(I !*(+!H<-.M(P(.I+ !4.I(3Y(.'+ !-E4.!8( !3:+='83(!

*-!H34+(!(I! H<(P4.(3!Y(3+!'.( !.='Y(**( !8(+`.-`=.B !

!

" ! c(+!P-3\'('3+ !8( !*-!H34+(!

!
93=4+!P-3\'('3+ !H-3-HI:34+(.I!(. !;-3`( !*-!H34+(!Y:H'( !-' !+(4.!8' !D(.I3( !H'*I'3(*!>!
!
??!̂. !H=. ‹ 4I!3( *- ` E!a!*- !M=' Y( 3. - . H( !??!

!
w! I3-Y(3+! *(+! -..:(+/! *-! D=PP'.(! -! (+`P:! \'(! +(+! Y4+ 4=.+! .6:I-4(.I! ;-+!

+'}+-PP(.I!;=3I:(+!;-3!*(!D=.+(4*!86-8P4.4+I3-`=.!\' 4!Y=I-4I!8(+!8:H4+4=.+!a!*-!

P-b=34I:! +4P;*(B! c(+! Y=4d! *4:(+! a! *-! P-b=34I:! H=PP'.-*(!;3:+(.I(! -'! +(4.! 8(! *-!

H<-PG3(! ;'G*4\'(! :I-4(.I! 3:M'*4f3(P(.I! l! 84*':(+! m! ; -3! *(+! Y=4d! -++=H4:(+! a! *-!

H<-PG3(!;34Y:(!(I!*-!P4.=34I:!H=PP'.-*(!8(!*-!H<-PG3(!;'G*4\'(/!8=..-.I!a!*-!

D=PP'. (!*-!Y4+4=.!8( !l! ;-++-M(+!(. !E=3H(!mB!

!

??!S( +!84Y(3M(.H(+!8( !Y'( !\'-. I!a!*-!M(+̀ =. !_. - . H4f3( !(I !-8P 4.4+I3- `Y( !??!

!
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c=3+!8(!*-!H=.H*'+4=.!8'!H=.I3-I!;3=M3-PP(!#1#15#1#%/!'.!(e=3I!G'8M:I-43(!-!:I:!

8(P-.8:!;-3!*-!D=PP'.(!-'!D(.I3(!H'*I'3(*B!c-! P-.4f3(!8=.I!H(!;3=H(++'+!+6(+I!

8:3='*:!-!:I:!P-*!Y:H'(!;-3!*(+!8('d!;-3`(+B!7'!.4Y(-'!8'!D(.I3(!H'*I'3(*/!H(*- !-!

:I:!;(3|'!H=PP(!'.(!3(P4+(!(.!H-'+(!8(!*64.+`I'`=.B! 7'!.4Y(-'!8(!*-!D=PP'.(/!

4*!q!-!(' !'.( !4.H=P;3:<(.+4=.!l! *(!D(.I3( !H'*I'3(*!3(E'+(!8( !;3(.83( !(. !H<-3M(!8(+!

(e=3I+!G'8M:I-43(+! -'!PyP(! `I3(! \'(!86-'I3(+!+(3Y4H(+!H=PP'.-'d!a! *6:;=\'(!

o;-3!(d(P;*(!>!;-4(P(.I!8(+!H=.+=PP-G*(+!I(*+!\'(!*(+ !E3-4+!86:.(3M4(p!mB!

!
^. !-'I3( !:Y:.(P(.I !3(*-`E!a!*-!M(+`=.!-!H34+;:!G4(.!8-Y-.I-M( !*-!+4I'-`=.B!S(+!

4.\'4:I'8(+ ! +=.I! -;;-3'(+ ! 8-.+ ! *(! H<(E! 8(+! 3(;3:+(.I-.I+ ! H=PP'.-'d ! a!*-! +'4I(!

8(! *-! 84e'+4=.! 86'.! H='334(3! 8(! 8:.=.H4-`=.! 86'.(! -.H4(..(! (P;*= q:(! 8'!

D(.I3(!H'*I'3(* !a!*6-R(.`=. !8( !*-!D=PP'.(B !c6(P;*=q:( !-!E='3.4!*(+!H=;4(+!8(!

;3=Hf+5!Y(3G-'d !8(!84EE:3(.I(+!3:'.4=. +!8( !H=-H<4.M!86:\'4;( !-' !+(4.!8( !*-\'(**( !

8(+! ;3=;=+! .:M-I4E+!=.I! :I:! I(.'+! ;-3! H(3I-4.+! P(PG3(+! -'! +'b(I! 8(! *-!

D=PP'.(/!(.!;-3`H'*4(3!+=.!4.I(3-H`=.!-Y(H!*(!D(.I3(!H'*I'3(*B!c6(P;*=q:(!q!

8:.=.|-4I! :M-*(P(.I! 8(+! 8q+E=.H`=..(P(.I+! (.! I(3P(+! 8(! M(+`=.B! D(+!

:*:P(.I+! =.I! -P(.:! *(! D=**fM(! H=PP'.-*! a! 84*4M(.I(3! S(*=4R(! (.! Y'(! 86!

(e(HI'(3! '.!-'84I!4.I(3.(B!c(+!H=.H*'+4=.+!8(!*6-'84I/!b'M:(+!-*-3P-.I(+/!=.I!

=G*4M:!*-!D=PP'.(!a!I3-.+P(R3(!*(!8=++4(3!-'!L3=H'3('3!8'!&=4!\'4!-!8:H48:!

864.+I3'43(!'.(!(.\'yI(!b'84H4-43(B!c6='Y(3I'3(!8(!H(R(!;3=H:8'3(!-!-;;=3I:!'.!

:*:P(.I!8(!I(.+4=.!+';;*:P(.I-43(!-'!+(4.!8'!H=.+(4*!86-8P4.4+I 3-`=. !(I !-' !

+(4.!8( !*6:\'4;(B!

!

??!̂ .( !H34+( !3(*- ` =. . ( **( !-4M'†!I=' +!-i 4P 'I +!>!??!!

!

c(+!:*:P(.I+!:Y=\':+! H458(++'+!(I!G4(.!86-'I3(+!=.I!H=.I34G':!a!*-!P4+(!(.!;*-H(!
;3=M3(++4Y(!86'.!H*4P-I!8(!P:_-.H(!-'!+(4.!8'!D(.I3(!H'*I'3(*/!P-3\':!a!
;*'+4('3+!.4Y(-'d!>!
!

! ! 7' !+(4.!8' !D=.+(4*!86-8P4.4+I3-I4=.!>!8(+!H=.E*4I+!+(!+=.I!3(.E=3H:+!(.I3( !
8(+!P(PG3(+!8'!D=.+(4*!86-8P4.4+I3-`=.B!Q*!+6-M4I!;34.H4;-*(P(.I!8(!
H=.‹4I+!(.I3(!86'.(!;-3I!8(+!-8P4.4+I3-I('3+!P(PG3(+!8(!*-!H<-PG3(!
;34Y:(!(I!86-'I3(!;-3I!8(+!-8P4.4+I3-I('3+!P(PG3(+!8(!*-!P-b=34I:!
H=PP'.-*(!-'!+(4. !8( !*-!H<-PG3(!;'G*4\'(/ !-4.+4!\'( !8(+!I(.+4=.+!-' !
+(4.!8( !*-!H<-PG3(!;'G*4\'(!(.I3( !P-b=34I:!(I !=;;=+4`=. !H=PP'.-*(B !
!



!
!

@C!

! ! ].I3( !*(!D=.+(4*!86-8P4.4+I3-`=.!(I !*(+!-'I=34I:+!H=PP'.-*(+ !>!*(+!
H=.‹4I+!:Y=\':+!3(*-`E+!a!*-!M='Y(3.-.H(/!a!*-!M(+`=.!(I !-' !8=++4(3!
b'84H4-43(!=.I!E-4I!\'(!*-!H34+(!-!;34+!'.(!-P;*('3!I(**(!\'(!*-!H=.`.'4I:!
8(+!-H`Y4I:+!8'!D(.I3(!H'*I'3(*!-!:I: !:Y=\':(B !7' !+(4.!8( !*6:\'4;( !>!
H=PP(!P(.`=..:/ !4*!(d4+I-4I!:M-*(P(.I !8(+!I(.+4=.+!-'!+(4.!8(!
*6:\'4;(/!\'4!=.I!-P(.:!'.(!-.H4(..(!(P;*=q:(!a!(.Y=q(3!*-!*(R3(!8(!
8:.=.H4-`=.!P(.`=..:(!(I!8(!+-!8:P4++4=.B !

!
!

QP;-HI+!+'3!*(!E=.H`=..(P(.I!8(!*64.+`I'`=. !>!
!
c-!H34+(! -! ;3=Y=\': !8(+!4P;-HI+!a!84e:3(.I+!(.83=4I+!>!

!
7'!+(4.!8'!D=.+(4*!86-8P4.4+I3-`=./!*(+!3(*-`=.+!(.I3(!*(+!P(PG3(+!=.I!;3=Y=\':!

8(!.=PG3('d!G*=H-M(+B!

!
7'!.4Y(-'!8(! *6:\'4;(/!*6-.H4(..(!843(H`=.!-!:I:!*4H(.H4:(B!c6(P;*=q:(!\'4!-!:H34I!*-!

*(R3(! 8(! 8:.=.H4-`=.! -! \'4R:! *6=3M-.4+-`=.B! S6-'I3(+!8:;-3I+! 8(! P(PG3(+! 8'!

;(3+=..(* !+(!+=.I!+'HH:8:+!;-3 !*-!+'4I(B!c(!I-'d !86-G+(.I:4+P(!8( !*6:\'4;( !(. !;*-H(!

-! :M-*(P(.I! :I:! -.=3P-*(P(.I! <-'I/! -Y(H! 8(+! 3:;(3H' ++4=.+! +'3! *6=3M-.4+-`=.!

86-H`Y4I:+!H'*I'3(**(+/!.=I-PP(.I!*(+!:Y:.(P(.I+!(dI:34('3+B!

!
c-!H34+(!8(!H=._-.H(! -! :M-*(P(.I! -P(.:! *-!D=PP'.(!a!H3: (3! *-!T-4+=.!8(! *-!

D'*I'3(! 8-.+! *(! G'I! 8(! ;='3+'4Y3(! ='! 3(;3(.83( ! :Y(.I'(**(P(.I ! 8(+! -H`Y4I:+!

H'*I'3(**(+!(.!H-+!86-33yI!8'!D(.I3(!H'*I'3(*B!

!

c(+!H<-.M(P(.I+!>!

!

7'! P4*4('! 8(! *-! H34+(/! *(+! P(PG3(+! 8'! H=.+(4*! 86-8P4.4+I3-`=./! P-*M3:! *('3+!

.=PG3('+(+!84Y(3M(.H(+/!+(!+=.I!P4+!86-HH=38!+'3!*(!;34.H4;(!\'64*!:I-4I!;3:E:3-G*(!

;='3! I='I(+!*(+!;-3`(+!8(!P-4.I(.43!*(!D(.I3(!H'*I'3(*!='Y( 3IB!

!
].!H(!\'4!H=.H(3.(!*-!M='Y(3.-.H(/!*-!D=PP'.(!-!;=+:!;='3!;3:-*-G*(!*-!3:Y4+4=.!

8(+!+I-I'I+!8(!*67J2cB!^.!8(+!;=4.I+!P-b('3+!8(!H<-.M(P(.I!8(+!+I-I'I+!H=.H(3.(!

*-! ;34+(! 8(! 8:H4+4=.+! P=q(..-.I! 8:+=3P-4+! '.! Y=I(! P-b=34I-43(! 8-.+! *(+! 8('d!

H<-PG3(+! o;'G*4\'(! (I! ;34Y:(pB! c(+! .='Y(-'d! +I-I'I+!=.I! :I:! -Y-*4+:+! *=3+! 8(!
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*67++(PG*:(! U:.:3-*(/! *(! "1! .=Y(PG3(! #1##B! D(H4! -! ;='3! (e(I! 86(P;yH<(3! 8(+!

8:H4+4=.+!\'4!.6-'3-4(.I!;-+!*6-++(.`P(.I!8(+!8('d!;-3`(+B!].!H-+!8(!8:+-HH=38+!

+'G+I-.`(*+!(I!3:H'33(.I+/!H(*-!;('I!-'++4!-Y=43!;='3!(e(I!8(!;-3-*q+(3!*(!;3=H(++'+!

8(!;34+(!8(!8:H4+4=.+B!S-.+!*(+!M3-.8(+!*4M.(+/!4*!.6q!-!;-+!('!8(!8:+-HH=38!P-b('3!

-q-.I!(.I3-{.:!8(!G*=H-M( B!

].!Y'(!86-;-4+(3!*-!I(.+4=.!3(*-`Y(!a!*-!M(+`=.!-8P4.4+I3-`Y(!(I!_.-.H4f3(/!*-!

H<-PG3(!;34Y:(! -! E-4I!*-! ;3=;=+4`=.!8( ! .=P4.-`=. !86'. !P-.-M(3 !8( !H34+(/!

Y(.-.I!8(!*6(dI:34('3!(I!(.M-M:!8(!P-.4f3(!I(P;=3-43( !(.!I-.I!\'(!843(HI('3!

8'! D(.I3(! H'*I'3(*B! c(! G4*-.! 8(! +=.! I3-Y-4*! -! :I:! ;3:+(.I:! (.! H=.+(4*!

86-8P4.4+I3-`=.!*(!#"!8:H(PG3(!#1#$B!

J'4I(!a!*6-8=;`=.!8(+!.='Y(-'d!+I-I'I+ /!*-!;3:+48(.H(!8'!D=.+(4*!8678P4.4+I3-`=.!(+I!

-++'3:(!;-3!*6:H<(Y4.(!8(!*-!H'*I'3(B!S(!;*'+/!*-!.=P4.-`=.!8 6'.! P-.-M(3!8(!H34+(!-!

;(3P4+! 8(! ;3=*=.M(3!*-! ;-3`H4;-`=.! _.-.H4f3(! 8(! *-! D=PP'.(! -'! D(.I3(!

H'*I'3(*B! 7;3f+! +4d! P=4+! 8(! E=.H`=..(P(.I/! '.! G4*-.! -! :I:! 83(++:B! c-!

;3=*=.M-`=.! 8'! D=.I3-I 5;3=M3-PP(! 86'.! -./! (.! 3-4+=.! 8(! *-! D=Y485"W/! -!

:M-*(P(.I!:I:!-HI:( !-Y(H!*-!+4M.-I'3(!8(!*6-Y(.-.I!8(!;3=*=.M-`=.B!!

!

c(+! P(PG3(+! 8(! *6:\'4;(! -q-.I! +='e(3I! 8(! *-! H34+(! (I! H=P;I(! I(.'! 8(+!

3:;(3H'++4=.+!(.M(.83:(+ !;-3 !*(+!-G+(.H(+/!*(!H=.+(4*!86-8P4.4+I3-`=.!+6(+I!P4+!

86-HH=38!-_. !8( !;3=;=+(3!a!8(+!P(PG3(+!8' !;(3+=..(* !\'4 !*(!+='<-4I(3-4(.I!

8(+! H=.84`=.+! 8( ! 8:;-3I ! *('3 ! ;(3P(R-.I ! 8( ! ;-3`3 ! (. ! -q-.I ! 83=4I! a!8(+!

4.8(P.4I:+ !8(!*4H(.H4(P(.I! (I ! (. ! ;(3P(R-.I ! -' !H(.I3( !H'*I'3(*!8( !3(P-.4(3!+=.!

=3M-.4M3-PP(B! w! *-!+'4I(!8(!H(+!8:;-3I+/!8(!.='Y(-'d!P(PG3(+!8'!;(3+=..( *!

=.I! :I:! (.M-M:+! H=.E=3P:P(.I! -'! .='Y(*! =3M-.4M3-PP(! 8(! *6=3M-.4+-̀=.!

Y-*48:! (.! H=.+(4*! 86-8P4.4+I3-`=.B! ^. ! .='Y(-' ! 843(HI('3! -! :I: ! .=PP: ! (I !

(.M-M:! *(! @!b-.Y4(3! #1#%! H=.E=3P:P(.I! -'d ! ;3=H:8'3(+! 86(.M-M(P(.I !

+;:H4_:(+!8-.+ !*(!8:H3(I!3:M4++-.I!*(+!H(.I3(+!H'*I'3(*+B!^.(!.='Y(**(!E=.H`=.!

H=PP(! 3(+;=.+-G*(! _.-.H4f3(! (I! -8P4.4+I3-`Y(! -! :I: ! -b='I:( ! a!

*6=3M-.4M3-PP(B!

c-! P=84_H-`=.! 8(+! +I-I'I+/! *(+! P=84_H-`=.+! -;;=3I:(+! -'d! ;3=H(++'+!

-8P4.4+I3-`E+!(I!8(!M(+`=./!*-!;3=*=.M-`=.!8'!H=.I3-I5;3=M3-PP(!86'.!-.!(I!

*-! 3(H=P;=+4`=.! 8( ! *6:\'4;( ! =.I ! -;;=3I: ! '. ! -;-4+(P(.I ! 8-.+ ! *(!

E=.H`=..(P(.I !8'!D(.I3( !H'*I'3(*/!(. !H(!4.H*'+!*(!D=.+(4*!86-8P4.4+I3-`=.B!

!
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?"!"B"?! V/,,&43-/,+b%)%-(53/,+

2020 2021 2022 2023 2024 
FŽdŽration Wallonie Bruxelles - subsides 

          
ACG - ACDAS - ACSEAM 

   227 107,59 !     255 963,50 !     282 159,32 !     287 023,69 !      286 777,74 !   

DŽcret emploi      76 661,80 !       63 036,82 !       79 620,21 !       94 807,25 !      116 050,78 !   

Commune de Braine l'Alleud - subsides 
        

  

fonctionnement    219 440,00 !     219 440,00 !     219 440,00 !     219 441,00 !      219 440,00 !   

Stagiaire RŽgie      14 252,33 !          1 238,00 !                       -   !       30 304,88 !           6 754,52 !   

RŽgion Wallonne         
  

Subside APE      35 828,60 !       41 162,67 !       78 051,75 !       84 089,08 !         83 699,86 !   
Province         

  

Subsides Ordinaire, Art&Vie et ScolaireÉ      23 755,00 !       27 580,00 !       23 160,00 !       24 160,00 !         19 500,00 !   

Subside Maribel      17 036,70 !       18 935,40 !       19 589,26 !       22 529,83 !         25 425,00 !   

EntrŽes ACG+ di" usion      64 578,07 !       54 410,85 !       99 571,88 !     118 038,45 !      110 647,00 !   

autres produits d'exploitation      37 322,84 !          8 129,03 !          8 127,48 !       10 368,04 !     

TOTAL RECETTES    715 982,93 !     689 896,27 !     809 719,90 !     890 762,22 !      868 294,90 !   

Frais de fonctionnement    109 964,59 !     116 740,66 !     135 857,19 !     151 867,04 !      150 600,00 !   

ACG+ACDAS+ACS EAM    115 466,44 !     104 990,03 !     130 521,47 !     144 050,40 !      171 744,00 !   

Charges salariales    362 287,63 !     454 629,04 !     457 314,68 !     666 226,51 !      544 390,32 !   

autres (amortissements, provisions É)      81 262,95 !       16 434,82 !       79 389,70 !   -   93 119,81 !     

TOTAL DƒPENSES    668 981,61 !     692 794,55 !     803 083,04 !     869 024,14 !      866 734,32 !   

RESULTAT      47 001,32 !   -     2 898,28 !          6 636,86 !       21 738,08 !           1 560,58 !   

!
! !
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W1!

!
D=.I34G'`=.!_.-.H4f3(!4.843(HI(!8(!*-!H=PP'.(!
!
T4+(!a!84+;=+4`=.!8(!;(3+=..(*!>!

! ! "/X!]9L!3:M4++('3+!
! ! "!]9L!;(3+=..(*!86(.I3(`(. !

!
!

!
L34+(!(.!H<-3M(!8(+!E3-4+!8(!I:*:;<=.4(!o<=3+!E3-4+!8(!H=PP'.4H-`=.p/!E3-4+!*4:+!-'!

84+;=+4`E! 4.H(.84(/! -'d! M3-84.+/! a! *6-+H(.+('3/! q! H=P;34+! *(+! H=.I3-I+! 8(!

P-4.I(.-.H(! -4.+4! \'(! 8'! .(R=q-M(! (I! 8(+! 3:;-3-`=.+! 8(+! *=H-'d! P4+! a!

84+;=+4I4=.B!

!

!

!

?"!"B"B! V/,,&43-/,+L4')(%/, +
!

]9L! #1#1! #1#"! #1##! #1#$! #1#%!

S43(H`=.! "! "! "! "! "!
7.4P-I('3! l! 9='I!
;'G*4H!m!

1/@! 1/@! 1/@! "! 1/#!

7.4P-I('3 !l!) ('.(!
;'G*4H!m!

1/@$! 1/@$! "! "! "!

7.4P-I('3! l! :8B!-'d!
P:84-+!m!

"! "! "! "/#! "/#!

D=PP'.4H-`=. ! 1/A! 1/@! 1/@! 1/@! 1/@!
J(H3:I-34-I?G4**(R(34(! 1/@! 1/@! 1/@! 1/@! 1/@!

&,?D=P;I-?-8P4. ! "/A! "/A! "/A! "/A! "/@!

JI-M4-43(!3:M4(! #! #! #! "! "!
&:M4++('3! 1! 1/A! 1/A! 1/A! 1/A!
&:M4++('3!oTwSp! "/X! "/X! "/X! "/X! "/X!
L(3+=..(*!(.I3(`(.!
oTwSp!

"! "! "! "! "!
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@(84)*&%+24+G/3,&%%/.+Q+
!
#1#1!

! ! "#?#1#1!>!8:;-3I!8(!*-!+(H3:I-43(!
!

#1#"!>!
! ! 1X?#1#"!>!8:;-3I!8(!*-!843(H`=.!
! ! 1@?#1#"!>!(.M-M(P(.I!86'.(!+(H3:I-43(?G4**(R(34(?H=P!
! ! 1W?#1#"!>!(.M-M(P(.I!86'.!3:M4++('3!P45I(P;+ !
! ! "1?#1#"!>!8:+4M.-`=.!86'.(!843(H`=.!EBE!o-.4P-I34H(!(.!:8'H-`=.!-'d!P:84-+p!
! ! ""?#1#" !>!8:;-3I!8(!*6-.4P-I34H(!b('.(!;'G*4H!

#1##!>!
! ! 1"?#1##!>!(.M-M(P(.I!86'.(!-.4P-I34H(!b('.(!;'G*4H!
! ! 1A?#1##!>!8:;-3I!86'.!+I-M4-43(!3:M4(!
! ! 1W?#1##!>!8:G'I!8(!P-*-84(!*=.M'(!8'3:( !8(!*-!843(H`=.!EBEB!
! ! "1?#1##!>!(.M-M(P(.I!8(!#!+I-M4-43(+!(.!3:M4(!
! ! "#?#1##!>!(.M-M(P(.I!86'.!843(HI('3!8-.+!*(!H-83(!86'.(!P4++4=.!G4(.!8:_.4(!

!
#1#$!>!

! ! 1$?#1#$!>!8:;-3I!86'.!+I-M4-43(!3:M4(!
! ! 1%?#1#$!>!8:;-3I!8(!*-!843(H`=.!EBEB!
! ! 1A?#1#$S:;-3I!8'!H=P;I-G*(!
! ! 1A?#1#$!>!-'MP(.I-`=.!8'!I(P;+!8(!I3-Y-4*!8(!*-!3(+;=.+-G*(!&,!8(!1/A!]9L!a!

1/X!]9L!
! ! 1X?#1#$!>!8:;-3I!86'.!+I-M4-43(!3:M4(!
! ! 1X?#1#$!>!8:;-3I!8'!H<-3M:!8(!H=PP'.4H-`=.!
! ! ""?#1#$!>!(.M-M(P(.I!86'.!H<-3M:!8(!H=PP'.4H-`=.!?!-.4P-I('3! l! :8B-'d!

P:84-+!m!
! ! "#?#1#$!>!(.M-M(P(.I!86'.!+I-M4-43(!3:M4(!

!
#1#%!

! ! 1"?#1#%!>!(.M-M(P(.I!86'.(!843(H`=. !
! ! 1$?#1#%!>!(.M-M(P(.I!86'.(!H==384.-`=.!_.-.H4f3(!o3(+;!&,?H=P;I-p!
! ! 1A?#1#%>!(.M-M(P(.I!86'.(!(P;*=q:(!-8P4.4+I3-`Y(!
! ! 1A?#1#%!>!8:;-3I!86'.!843(HI('3!o_.!8(!P4++4=.p!

! !
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?"!"C!7&%-.4,(&%+2/+.;)48&$O).4) * &%+
cs-'I=5:Y-*'-`=. !8' !D(.I3( !H'*I'3(*!8( !23-4.(5*s7**('8/!H='Y3-.I! *-! ;:34=8(!

#1#15!#1#%/! P(I! (.! :Y48(.H(! '.! H=.I(dI(! P-3\':! ;-3! 8(+! 8:_+! 4.-R(.8'+/!

.=I-PP(.I!*-! H34+(!+-.4I-43(!(I !'.( !H34+(!4.+`I'`=..(**(B !

c(! H=.I3-I5;3=M3-PP(! 4.4`-*/! 8:;=+: ! (. ! #1"W/! .s-Y-4I! ;-+ ! ;3:Y' ! H(+!

;(3I'3G-`=.+! \'4 !=.I ! (' ! '. !4P;-HI!+4M.4E4H-I4E!+'3!*-!3:-*4+-I4=.!8(+!-HI4=.+!

;3:Y'(+ !8-.+ !H(*'45H4/! *4P4I-.I!*(+!;=++4G4*4I:+!8( !3:;=.+( !-'d !(.b('d !H'*I'3(*+!

48(.I4E4:+B!

!
c-!H34+(!+-.4I-43(! -! (.I3-{.:!8(+! -..'*-`=.+!3:;:I:(+!8s:Y:.(P(.I+/! I-.84 +! \'(! *(+!

I(.+4=.+! 4.+I4I'I4=..(**(+! =.I ! (.M(.83: ! 8(+! 8:;-3I+ ! -' ! +(4.! 8( ! *6:\'4;(/ ! 8' !

D=.+(4*!86=34(.I-`=.!(I !'. !+(.`P(.I !8s4.H(3`I'8(!\'-.I !a!*s-Y(.43!8' !D(.I3( !

H'*I'3(*B!

!
T-*M3:! H(+! H=.I3-4.I(+/! *s:\'4;(! (.! ;*-H(! -! +'! E-43(! ;3('Y(! 8(! 3:+4*4(.H(! (I!

8s-8-;I-`=./! ;3=;=+-.I! 8(+! 4.4`-`Y(+! H3:-`Y(+! ;='3! P-4 .I(.43! *(! *4(.! +=H4-*! (I!

*s-HHf+! a! *-! H'*I'3(B! S(+! ;3=b(I+! I(*+! \'(! …D'*I'3(F,=P(…! (I! …•4(! H=PP'.(…!

I:P=4M.(.I!8(!*-!H-;- H4I:!a!4..=Y(3!E-H(!-'d!H43H=.+I-.H(+!84}H4*(+B!D(;(.8-.I/!

H('d5H4!=.I!:I:!3:-*4+:+!8-.+!'.!H=.I(dI(!8(!M(+`=.!8(!H34+(!;*'ItI!\'(!8-.+!'.!

H-83(!8(!8:Y(*=;;(P(.I!H'*I'3(*!;*(4.(P(.I!P-{I34+:B !

!
c6-334Y:(! 8s'.(! .='Y(**(! 843(H`=.! (.! b-.Y4(3! #1#%! -!-;;=3I:! '.! +='”(!

.='Y(-'/! ;(3P(R-.I!'.(!3(8q.-P4+-`=.!8'!D[/!\'4!-!3:'++4!a!3(P=G4*4+(3!*(+!H4I=q(.+!

(I!*(+!-++=H4-`=.+!*=H-*(+B!

!
cs:Y-*'-I4=.!8(+!-HI4=.+!H'*I'3(**(+!P(I !(. !*'P4f3( !;*'+4('3+!:*:P(.I+ !;=+4I4E+/!

I(*+!\'(!*-!P=G4*4+-`=.!3:'++4(!-'I='3!8(!H(3I-4.+!:Y:.(P(.I+!H*:+!H=PP( !*(+!…73I+!

8(!&'(…!(I !…c-!L-3-8(…/!\'4 !=.I !H=.I34G':!a!3(.E=3H(3!*(+!*4(.+!+=H4-'d!(I !a!E-43(!

Y4Y3(!*s(+;-H(!;'G*4HB!

!
D(;(.8-.I/!*-!84}H'*I:!a!-R(4.83(!8(+!;'G*4H+!84Y(3+4_:+!(I!a!4.H*'3(!8(!.='Y(**(+!
H-I:M=34(+!8(!;-3`H4;-.I+!-!:I:!3:H'33(.I(B!c(!D[!-!+='*4M.:!*-!.:H(++4I:!8(!
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84Y(3+4_(3!*(+!;'G*4H+!I='H<:+/!.=I-PP(.I !*(+!b('.(+ !-8'*I(+ !o#A5$A!-.+p!(I !*(+!
I='I 5!;(`I+!o15$!-.+p/!I='I!(.!3(.E=3|-.I!*s4P;*4H-`=.!8'!P4*4('!-++=H4-`EB!
!
D=.H(3.-.I!*(+!83=4I+!H'*I'3(*+/!*s-'I=5:Y-*'-`=.!4.84\'(!\'(!*(!D(.I3(!H'*I'3(*!-!

+'!P-4.I(.43!*s-HHf+!a!*-!H'*I'3(!P-*M3:!*(+!H43H=.+I-.H(+/!P-4+!G4(.!:Y48(PP(.I!

8(+!-P:*4=3-`=.+!+=.I!;=++4G*(+B!

!

cs(d(P;*(!8(!…c-!L-3-8(…!P=.I3(!\'(/!G4(.!\'(!*s:Y:.(P(.I!+=4I!='Y(3 I!a!*-!

;-3`H4;-`=.!H4I=q(..(/!*(+!;3=H(++'+!H3:-`E+!8(P('3(.I!H-83:+!;-3!8(+!H<=4d!

-3`+`\'(+ ! 8' ! D(.I3( ! H'*I'3(*B! ^.( ! ;*'+ ! M3-.8(! +=';*(++(! ;='33-4I! yI3(!

(.Y4+-M:(/! (.! ;(3P(R-.I! -'d! H4I=q(.+! 8(! H=.I34G'(3! 8(! P-.4f3(! ;*' +!

-'I=.=P(!-'d!H<=4d!(+I<:`\'(+ !(I !-'d !I<:P-`\'(+ !8( !84e:3(.I+!;3=b(I+B!

!

?"!"C"!! D&4O/)4P+2$b,+-4.843/.,+
!

L='3!*6-Y(.43/!*(+!;4+I(+!86-P:*4=3-`=.+!;('Y(.I !+(!H=.H(.I3(3!+'3!;*'+4('3+!-d(+!>!

!
S=. . ( 3!' . ( !. =' Y( **( !4P ; ' *+4=. !- ' d!; 3=b( I+!( d4+I- . I+!>!c-!.='Y(**(!:\'4;(!;('I!

+s-;;'q(3!+'3!*(+!-H`=.+!;-++:(+!I='I!(.!*(+!3(.='Y(*-.I!;= '3!*(+!-8-;I(3!-'d!

G(+=4.+!(I!-'d!-+;43-`=.+!-HI'(*+!8(!*-!;=;'*-`=.B!D( *-!4P;*4\'(!8(!3(Y4+4I(3!*(+!

I<:P-`\'(+!8(+!:Y:.(P(.I+!(I!8(!*(+!E-43(!:Y=*'(3!(. !E=.H`=.!8(+!-R(.I(+!8(+!

H4I=q(.+B!

!

&(. E=3H( 3!*-!H=. Y4Y4- *4I: !(I !*(+!+q. ( 3M4( +!*=H- *(+!>!Q*!(+I!(++(.`(* !8( !;34Y4*:M4(3!

8(+! (+;-H(+! 8(! 3(.H=.I3(! (I! 8(+! E=3P-I+! 8s:Y:.(P(.I+! \'4! E-Y=34+(.I! *(+!

4.I(3-H`=.+!+=H4-*(+B!c-!3:4.I3=8'H`=.!8(!*4('d!8(!H=.Y4Y4-*4I:/!H=PP(!'.!…H-E:!

H'*I'3(*…/!='!*s=3M-.4+-`=.!8s-H`Y4I:+!8-.+!84e:3(.I+!\'-3`(3+!8(!*-!H=PP'.(!

;('Y(.I!- 48(3!a!*'R(3!H=.I3(!*(!+(.`P(.I!8(!…H4I:!8=3I=43…!(I!a!(.H='3-M(3!'.!

+(.`P(.I!8s-;;-3I(.-.H(B !

!

S: H( . I3- *4+( 3!*( +!- H̀ =. +!; =' 3!' . ( !P ( 4**( ' 3( !- HH( ++4G4*4I: !>!c(!D(.I3(!H'*I'3(*!

;='33-4I!8:Y(*=;;(3!8-Y-.I-M(! 86-H`Y4I:+!(.!8(<=3+!8(!+(+!P'3+! ;='3!-**(3!a!*-!

3(.H=.I3(!8(+!<-G4I-.I+B! ].! ;3=;=+-.I! 8(+! :Y:.(P(.I+! 8-.+!8(+! *4('d!Y-34:+/!q!

H=P;34+!H('d!\'4!+=.I!P=4.+!E3:\'(.I:+!='!;*'+!:*=4M.:+/!*s:\'4;(!;('I!3(.E=3H(3!
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*s-HH(++4G4*4I:! M:=M3-;<4\'(! (I! -R(4.83(! 8(+! ;'G*4H+! \'4! .(! E3:\'(.I(.I! ;-+!

<-G4I'(**(P(.I!*(!D(.I3( !H'*I'3(*B!

!

S4Y( 3+4_( 3! (I ! :*- 3M43! *(+! ;'G* 4H+! >! L='3! -P:*4=3(3! *s4.H*'+4Y4I:/! 4*! (+I! .:H(++-43(!8(!

8:Y(*=;;(3!8(+!=e3(+!-8-;I:(+!-'d!G(+=4.+!8(!I='+/!(.!;-3`H'*4(3!*(+!b('.(+! -8'*I(+!

(I!*(+!E-P4**(+!-Y(H!8(+!(.E-.I+!(.!G-+!nM(B!c(!3(.E=3H(P(.I!8(+!H=**-G=3-`=.+!

-Y(H! *(! P4*4('! -++=H4-`E! ;('I! -48(3! a! 84Y(3+4_(3! *(+! -H`Y4I:+! ;3=;=+:(+!(I !a!

I='H<(3!'. !;'G*4H!;*'+ !*-3M(B!

!

L3=P =' Y=43!*- !; - 3̀ H4; -` =. !- H̀ Y(!( I!*s( d; 3( ++4=. !H4I=q( . . ( !>!L='3!-**(3!-' 5!8(*a!8(!

*-!H=.+=PP-`=.!H'*I'3(**(!;-++4Y(/!*(!D(.I3(!H'*I'3(*!8=4I!E-Y=34+(3!8(+!;3=b(I+!\'4!

;(3P(R(.I! -'d!H4I=q(.+!8(!H=.I34G'(3!-H`Y(P(.I!a!*-!H3:-`=.!-3`+`\'(! (I!

8s-Y=43!'.!Y:34I-G*(!3t*(!8-.+!*(!;3=H(++'+!8:H4+4=..(*B!D(*-!;='33-4I! ;-++(3! ;-3 !

8(+!E=3P-I+!;*'+ !+=';*(+!;='3 !H(3I-4.+!:Y:.(P(.I+/ !=e3-.I! '.( !;*'+ !M3-.8(!*4G(3I:!

8( !H3:-`=. !-'d !;-3`H4;-.I+ !

7P : *4=3( 3!*- !H=P P ' . 4H- ` =. !( I!*- !Y4+4G4*4I: !8( +!- H̀ =. +!>!^.(!P(4**('3(!84e'+4=.!

8(! *s4.E=3P-`=.! +'3! *(+! -H`Y4I:+! H'*I'3(**(+/! (.! '`*4+-.I! *(+! 3:+(-'d! *=H-'d/! *(+!

+';;=3I+! 8(! H=PP'.4H-`=.! o.(K+*(R(3! -}H<-M(! 8-.+! *(+! H=PP(3H(+p/! (I! *(+!

P:84-+!.'P:34\'(+/!;('I!3(.83(!*-!H'*I'3(!;*'+!-HH( ++4G*(!(I!-Œ3(3!8(!.='Y(-'d!

;'G*4H+B!

!

].! H=.H*'+ 4=. /!*s-'I=5:Y-*'-`=.!3:Yf*(!\'(!*(!D(.I3(! H'*I'3(*!8(!23-4.(5*s7**('8!-!+'!

E-43(!E-H(!-'d !8:_+!4P;=+:+!;-3 !*(+!H34+(+!+'HH(++4Y(+/!P-4+!4*!+(!I3='Y(!-'b='38s<'4!

a!'. !I='3.-.IB !c-!.='Y(**( !:\'4;( !84+;=+(!8s'.( !=HH-+4=.!'.4\'( !;='3 !3(8:E4.43!

*(+!;34=34I:+!(I!4.+'”(3!'.(!.='Y(**(!8q.-P4\'(B!].!3(.E=3|-.I!*s4.H*'+4Y4I:/!(.!

8:H(.I3-*4+-.I! *(+! -H`=.+! (I! (.! -8=;I-.I! '.(! -;;3=H<(! ;*'+! ;-3`H4;-`Y(/! *(!D(. I3(!

H'*I'3(*! ;='33-!H=.+=*48(3!+=.!3t*(!(.! I-.I! \'(!P=I('3!8(!*-! I3-.+E=3P-`=.!

H=PP'.-'I-43( !(I !M-3-.I43!'. !-HHf+!:*-3M4!a!*-!H'*I'3( !;='3 !I='+ŠI(+B!

! !
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h&-4,+,43+.) +,G$-() .(, ) * &%+/ %+2(a4, (&%+_+138,+2/+.)+,- 5%/ +̀ +
!

c-! +;:H4-*4+-`=.! (.! l! 73I+! 8(! *-! JHf.(! m! (+I! (++(.`(**(! ;='3! *6-H`=.! H'*I'3(**(!

M:.:3-*(!8'!D(.I3(!H'*I'3(*B!]**(!.(!+(!*4P4I(!;-+!a!*-!84e'+4=.!8(!+;(HI-H*(+/!P-4+!

+s4.+H34I!8-.+!'.(!8:P-3H<(!;*'+!M*=G-*(!8s:8'H-`=.!;(3P-.(.I(!(I!8(!P:84-`=.!

H'*I'3( **(B!]**(!+(3I!8(!;=4.I!8s-.H3-M(!;='3!*(+!-'I3(+!4.4`-`Y(+!8'!D(.I3(!H'*I'3(*/!

(. !H=.+=*48-.I!*(+!*4(.+!-Y(H!*(+!-++=H4-`=.+!*=H-*(+/!(. !+='I(.-.I !*(+!-3`+I(+!8( !*-!

3:M4=.!(I!(.!+(.+4G4*4+-.I!84e:3(.I+!;'G*4H+!-'d!;3-`\'(+!-3`+`\'(+B !

!
L='3! *(+! -..:(+! a! Y(.43/! 4*! +(3-! H3'H4-*! 8(! P-4.I(.43! H(R(! +;:H4-*4+-`=./! (.!

*s4.I:M3-.I! 8-Y-.I-M(! 8-.+! *(+! ;3=b(I+! I3-.+Y(3+-'d! 8'! D(.I3(! H'*I'3(*B! c(!

8:Y(*=;;(P(.I !8s-H`=.+!8( !P:84-`=. !-'I='3 !8(+!+;(HI-H*(+/!*s-HH(.I!P4+!+'3!

*(+!H=**-G=3-`=.+!4.I(3M:.:3-`=..(**(+/!4.I(3+I3'HI'3(**(+!(I!*-!84Y(3+4_H-`=.!

8(+!=e3(+!;='3 !I='H<(3!8(+!;'G*4H+!+;:H4_\'(+ !oH=PP(!*(+!I3f+!b('.(+ !(.E-.I+ !

(I ! *(+! -8=*(+H(.I+p! +(3=.I! 8(+! *(Y4(3+! 4P;=3I-.I+! ;='3! P-4.I(.43! H(R(!

+;:H4-*4+-`=.! H=PP(! '. ! ;4*4(3! E=.8-P(.I-* ! 8' ! D(.I3( ! H'*I'3(*B! Q*! +(3-!

:M-*(P(.I!(++(.`(*!8(!P-4.I(.43!'.(!-HH(++4G4*4I:!_.-.H4f3(!;='3!*(+!;'G*4H+!

84I+!l!8:E-Y=34+:+!mB!

!
74.+4/!*-!84e'+4=.!…73I+!8( !*-!JHf.(…!3(+I(!.=. !+('*(P(.I !'. !-I='I/ !P-4+!-'++4!'.(!

.:H(++4I:!;='3!M-3-.`3!*-!H=.`.'4I:!8(!*s-H`=.!H'*I'3(**(!(I!;='3!3:;=.83(!-'d!

(.b('d !8s4.H*'+4=./!8s-HH(++4G4*4I:/!(I !8( !8:Y(*=;;(P(.I !8' !I(334I=43("!

!

!

!

!

!

!

!

!

!

!

!



!
!

WX!

•= 4H4! *(+! .= 'Y( -'d !8: _+!H'*I'3 (*+!+=' +!E=3P ( !8( ! I- G*( - ' ! :I - G*4+! *=3+!8' !

D=.+(4*!86[ 34(. I- ` =. !8( !E:Y34( 3!#1#%>!

!

!

! !

!"#$%$%&$%$'# !"#$%$(&$%)%#

" ! *+,+-./,#01+2234#5#0+#260.6,7#
8+,98:6,#.:64;.74#

" ! <+0:,/47,#07#8+.,/=:/-7>#
8+.,/=:/-7#?/4.:,/@67#7.#0+#
-+.6,7#

" ! "7,=7..,7#01A=7,B7-27#C7#
2/.:D7-4#+2./E4>#4:0/C+/,74#7.#
,748:-4+F074#

" ! !"#"$%&#'("')"#%&*&)"%&+$'"*%&,-'
./')/0(&*'
12)-*%"*%-/#3"*%-/#4'

" ! G=A0/:,7,#0+#2:?A4/:-#4:2/+07>#
./447,#074#0/7-4#

" ! H7-E:,27,#07#47-./=7-.#
C1+88+,.7-+-27#

" ! G88,A?7-C7,#07#8?A-:=3-7#C7#
8A,/6,F+-/4+./:-#

" ! I.,7#07#B+,+-.#C6#0/7-#7-.,7#074#
+44:2/+./:-4#

" ! H7-E:,27,#0+#2:-J/J/+0/.A#
" ! KA27-.,+0/47,#074#+2./:-4#
" ! L7..,7#7-#80+27#C74#8,:M7.4#

8064#EACA,+.76,4#N8:6,#074#
86F0/2498:6,#074#+44:2/+./:-4O#

" ! 5-$6+#*-#'(-2'"*%&+$2'.-'
78.&"%&+$2'

" ! K/J7,4/P7,#074#86F0/24#N%&)+-4>#
GC:4#Q#$%&)R#+-4O#

" ! H7-E:,27,#0+#2:==6-/2+./:-#
" ! L7..,7#7-#+J+-.#074#.+07-.4#

0:2+6S##



!
!

WC!

!

2"2!I* CC+0/,$%,1@*&*1R6%,C*0/*E5%,$- ,/%007/+70%,
!
!

?"?"! !U3&-$243/ +/ 8+' $8L&2/ +
!

^.(!-.-*q+(!;-3I-M:(!(.!H=.`.'!-!:I:!P4+(!(.!;*-H(!8 (;'4+!*-!3(P4+(!8'!8(3.4(3!

H=.I3-I5;3=M3-PP(/! 4P;*4\'-.I! -4.+4! *6:\'4;(! 8'! D(.I3(! H'*I'3(*/! *(! D=.+(4*!

86=34(.I-`=.! (I ! 84e:3(.I+! ;-3I(.-43(+ ! -++=H4-`E+B!T-*M3:! '.( ! H34+(!

4.+`I'`=..(**(!(I!G4(.!\'(!H(**( 5H4!-'3-4I!;'!yI3(!-HH(.I':!8-Y-.I-M(/!*-!8:P-3H<(!

H=.`.'(!-!:I:!P-4.I(.'(!(.I3(!#1#1!(I!#1#%B !

!
c6(.+(PG*(! 8(+! -HI('3ŠI34H(Š+! M3-Y4I-.I! -'I='3 ! 8( ! *64.+`I'`=. ! -! 3:'++4! a!

P-4.I(.43!H(+!-.-*q+(+!M3nH(!a!8(+!\'(+`=..-43(+!H=.|'+!a!*-!E=4+!;-3!*6:\'4;(/!;-3!*(!

D=.+(4*!86=34(.I-`=.!I='I !(. !H=.+'*I-.I !*(!P4*4('!-++=H4-`E!;-3I(.-43(B!

!
Q*! -! :I: !(++(.`(* !8648(.`_(3!*(+!84e:3(.I+!;3=_*+! a!4.I(33=M(3!;='3 !=GI(.43! '.(!

Y4+4=.!H=P;*fI(!(I!3(;3:+(.I-`Y(!8(!*-!H=PP'.(!8(!23 -4.(5*67**('8B!D6(+I5a5843(!>!

*(+! H4I=q(.Š.(Š+/! *(! P4*4('! -++=H4-`E/! *(+! 4.+I-.H(+! 8:H4+4=..(**(+/! -4.+4! \'6'.(!

-.-*q+(!;*'+!-;;3=E=.84(!8(!*6:\'4;(!(I!8'!D=.+(4*! 86=34(.I-`=.B!

!

?"?"!"!! 1%).W,/+
#B#B"B"B"!7.-*q+(!;-3I-M:(!-'d!3(M-38+!8(+!H4I=q(.Š.(Š+!

^.(!-.-*q+(!(.!8('d!I(P;+/!'.(!;3(P4f3(!;-3`(!8(!H(R(!-.-*q+(!-!: I:!3:H=*I:(!;-3 !
*(+! P(PG3(+! 8(! *6:\'4;(! (I! 8'! D=.+(4*! 86=34(.I-`=.! *=3+! 86'.! :Y:.(P(.I!
(PG*:P-`\'(!8(!*-!H=PP'.(!>!l!*-!G3-8(34(!m!8-.+!*-\'(**(!*(!D(.I3 ( 5H'*I'3(*!
;3=;=+(! '.!(+;-H(!H'*I'3(*!-'I='3!8(+!l!73I+!8(!3'(!m/!(.!+(;I(PG3(!#1##B!S 6-'I3( !
;-3I/!*(!D(.I3(!H'*I'3(*!-!84e'+:!H(!\'(+`=..-43(!+'3!+(+!3:+(-'d!+=H4-'d! (I!+=.!+4I(!
4.I(3.(I B!
c(+!8=..:(+!=.I!:I:!3:H=*I: (+!+'3!G-+(!86'.!\'(+`=..-43(!:I-G*4!;-3!*6:\'4;(!
8'! D(.I3( ! H'*I'3(*! ;(-'_.: ! ;-3 ! *(! D=.+(4*! 86=34(.I-`=.! (I ! 8(+! -++=H4-`=.+!
;-3I(.-43(+B!D(!\'(+`=..-43(!(+I!3:‹:H<4!8(!+=3I(!a!yI3(!*(!;*'+!(} H-H(!;=++4G*(!(I!+(!
H=.H(.I3(!+'3!A!\'(+`=.+!> !
!

!



!
!

W@!

‡' ( +̀ =. !">!‡'6(+I5H(!\'4 !Y='+!8=..( !*(!+(.`P(.I !86yI3(!G3-4.=4+!•!

‡' ( +̀ =. !#>!‡'-.8 !Y='+!;(.+(i ! a!23-4.(5*67**('8/! \'(*+ !+=.I!*(+! A!;3(P4(3+!
*4('d!='!:Y:.(P(.I+!\'4!Y='+!Y4(..(.I!(.!IyI(!• !

‡' ( +̀ =. !$>!‡'6(+I5H(!\'( !*(!H=Y48!-!P=84E4:!8-.+ !Y=+!<-G4I'8(+!8(!H=.+=PP-`=. !
H'*I'3(**(!H(+!8('d !8(3.4f3(+!-..:(+ ! •!

‡' ( +̀ =. ! %>! S6-;3f+! Y='+/! \'(*+ ! *4('d! E-Y=34+(.I! *-! 3(.H=.I3(! -Y(H! 86-'I3(!
G3-4.=4+!•!

‡' ( +̀ =. !A>!‡'(*+ !+=.I!Y=+!H34If3(+!8( !+=3`(+!H'*I'3(**(+!a!23-4.(5*67**('8!•!

!

c=3+!8(!H(R(!8:P-3H<(!*(!D(.I3(!H'*I'3(*!-!;'!3:H=*I(3!'.!;('! ;*'+!8(!X1!
3:;=.+(+B!].!Y=4H4!'.!3:+'P:!>!
!

! ! ‡' ( +̀ =. !" !>!‡' 6( +I5H(!\'4 !Y=' +!8=..( !*(!+(. ` P ( . I!86yI3( !G3-4.= 4+!• !

!
c-!3:;=.+(!(+I!H*-43(!>!=.!+(!+(.I!G3-4.=4+!+4!=.!;('I!Y4Y3(!I='I(+!*(+!84P(.+4=.+!8(!

+=.!\'=`84(.!+-.+!\'4R(3!*-!D=PP'.(/!(I!+4!=.!q!-!8(+!:H <-.M(+!<'P-4.+B!

!
].! I(3P(+! 86-H`Y4I:+/! H(*-! H=33(+;=.8! a! -Y=43! 8-.+!'.(! ;3=d4P4I: j! 8(! E-4G*(!

-P;*4I'8(! '.! I3-Y-4*/! 8(+! :H=*(+/! 8(+! H=PP(3H(+! oP-3H<:+/! G='`\'(+p/! 8(+!

;=++4G4*4I:+!8(!*=4+43+/!8(+!*4('d!8(!H'*I(+B!

!
c(+!;=++4G4*4I:+!8( !*=4+43+!H='Y3(.I!'. !*-3M(!:Y(.I-4*!>!+;=3I!(I !+H='`+P(/!-H`Y4I:+!

H'*I'3(**(+!(. ! I='+ !M(.3(+/!M3nH(!.=I-PP(.I !-' !P4*4('!-++=H4-`EB!

!
].! I(3P(+! 86(.Y43=..(P(.I/! =.! q! -;;3:H4(! *(! H-83(! M:.:3-*! 86'.(! Y4**(! a! *-!

H-P;-M.(/!*(+!;-3H+!=k!*6=.!;('I!+(!;3=P(.(3!(I!*(! ;-I34P=4.(!<4+I=34\'(B!

!
].! I(3P(+!8(!3(*-`=.+!<'P-4.(+/!=.!+(!+(.I!G3-4.=4+! ;-3!*(!HtI:!+=*48-43(!8(! *-!

;=;'*-`=.!8(!23-4.(!–!=.!+6q!+(.I!8:E(.8'!8-.+!+(+!8 3=4I+!8(!H4I=q(.!–!=.!q!(+I!-48:j!

(.!H-+!8(!;:;4.B!c(!E-4I!8(!H=..-{I3(!+(+!Y=4+4.+!='!8(!3(H=..-{I3(!*(+!M(.+!(.!3'(!

H=.I34G'(!a!M:.:3(3!8(+!:H<-.M(+!<'P-4.+B!

!
c=M4\'(P(.I/!*(!E-4I!86<-G4I(3!8(;'4+!*=.MI(P;+!*-!H=PP'.(!E-Y=34+(!*(!+(.`P(.I!

86-;;-3I(.-.H(B !



!
!

WW!

!
7!*6=;;=+:/!H('d!\'4!H=.+48f3(.I!8-Y-.I-M(!23-4.(!*67**('8!H=PP(!'.(!Y4**(58=3I=43!

(I!3(+I(.I!I='3.:+!Y(3+!23'd(**(+/!.6=.I!\'6'.!E-4G*(!+(.`P(.I!86-;;-3I(.-.H(B !

]._./!'.(!;-3`(!8(!*-!;=;'*-`=./!+='Y(.I!;*'+!nM:(/! 3(M3(R(!+'4I(!a!*6:Y=*'`=.!
+=H4=8:P=M3-;<4\'(!8(!*-!Y4**(/!'.(!H(3I-4.(!;(3I(!8(!*6(+;34I!8(!Y4**-M(B!
!

! ! ‡' ( +̀ =. !#!>!‡' - . 8!Y=' +!;(.+ ( i !a!23- 4. ( 5*67**(' 8/!\'(* +!+=. I!*(+!A!;3(P 4(3+!

*4(' d!=' !: Y: . ( P ( . I+!\ ' 4!Y=' +!Y4(. . ( . I!( . !IyI( !• !!

!
c(+!H4.\!*4('d5;<-3(+!*(+!;*'+!H4I:+!+=.I!>!*(!D(.I3(!H'*I'3(*/!*-!T-4+=.!8(!)('.(+/!

*-!23-8(34(/!*(+!;-3H+!(I!*(!;t*(!H'*I'3(*!>!:H=*(!8(+!-3I+!v!-H-8:P4(!8(!P'+4\'(B !

!
c(+!*4('d!(I !*(+!:Y:.(P(.I+ !\'4 !E-Y=34+(.I!*(!;*'+ !*-!3(.H=.I3(!-Y(H!86-'I3(+!

G3-4.=4+!+=.I!>!

o! c(!P-3H<:/!*(+!3(+I-'3-.I+/!*(+!H-E:+!(I!I(33-++(+/!*(+!*4('d!8(!H'*I(+/!*-!

G'R( ! 8' !c4=./!*-!;4+H4.(!(I !*(!+I-8( !+;=3`E!U-+I=.!&(4e/!*-!

G4G*4=I<f\'(/!*(!H(.I3(!<=+;4I-*4(3!*(!D,Q&]DB!

!

o! ]I!8(+!:Y:.(P(.I+!H=PP(!*-!NyI(!8(!*-!T'+4\'(/!*-!NyI (!8'!H<(Y-*/!

*(+!N::34(+!8( !V=†*/!*(+!73I+!8( !3'(/ !L*-H(!-'d !73`+I(+/!*(!T-++4E!

N(+`Y-*B!

!
w!.=I(3!\'(!P-*M3:!*('3!.=PG3(/!*(+!G3=H-.I(+!.(!+=.I!\'(!;('!P(.`=..:(+!

-4.+4!\'(!*(+!T='Y(P(.I+!8(!b('.(++(B !

!

! ! ‡' ( +̀ =. ! $! >! ‡' 6( +I5H(! \'( ! *(! H=Y48! - ! P=84_: ! 8- .+! Y=+! <-G4I'8(+ !

8(!H=.+=P P - `= .! H'* I '3 (**(!H(+!8('d !8(3.4f3(+!- ..:(+ !• !

!
c(+!3:+'*I-I+!+=.I!-++(i!H=.I3-+I:+B!9='I!86-G=38/!"@~!8(+!;(3+=..(+!4.I(33=M:(+!

(+`P(.I!\'(!H(*-!.6-!34(.!H<-.M:!;='3!(**(+B !

!
c(!P-.\'(!8(!H=PP'.4H-`=.!;-;4(3!(.!;:34=8(!D=Y48!-!;3=Y=\':!*-!;(3I(!8(!

*6<-G4I'8(!8( !H=.+'*I(3!*(+!=e3(+!H'*I'3(**(+B!D6(+I!'.( !;3(P4f3( !(d;*4H-`=.!-' !

E-4I! \'(! 84Y(3+! 3:;=.8-.I+! -}3P(.I! (e(HI'(3! P=4.+! 8( ! +=3`(+! a! H-3-HIf3(!



!
!

"11!

H'*I'3(*B! S6-'I3(+! ;(3+=..(+! 4.I(33=M:(+! =.I! ;34+! 8(! .='Y(**(+! <-G4I'8(+! (I!

:;3='Y(.I! 8-Y-.I-M(!8(!;*-4+43!a!-**(3!Y=43!8(+!+;(HI-H*(+B!

!

! ! ‡' ( +̀ =. !%!>!S6- ; 3f +!Y=' +/!\ ' ( *+!*4( ' d!E- Y=34+( . I!*- !3( . H=. I3( !- Y( H!86- ' I3( !

G3- 4.= 4+!• !

!

•=43!\'(+`=.!# !

!

! ! ‡' ( +I4=. !A!>!‡' ( *+!+=. I!Y=+!H34If 3( +!8( !+=3I4( +!H'*I' 3( **( +!a!23- 4. ( 5

*67**(' 8!•!!

o! c-!;3=d4P4I:!>!l!4*!(+I!-M3:-G*(!8( !;='Y=43!+6q!3(.83( !a!;4(8!mB!

o! c-!H=.Y4Y4-*4I:!(I !*(!;-3I-M( !(. !E-P4**(!=' !(. !M3=';( !>!Y=*=.I:!8( !

+6-P'+(3/!8(!+6:P(3Y(4**(3/!8(!+(!3(.H=.I3(3B!

o! c-!84Y(3+4I:/!*6=34M4.-*4I:!(I !*(!H=.I(.' !>!+='3H(+!8( !8:H='Y(3I(+!(. !

I<:nI3(/!H4.:P-/!H=.H(3I/!a!*-!G4G*4=I<f\'(!='!a!*6:H=*(!8(+!-3I+B!

o! c6<=3-43(!H=33(+;=.8-.I!a!*-!Y4(!-HI'(**( !(I !*(!;34d!;-+ !I3=;!:*(Y:B!

!

S-.+ !'. !+(H=.8!I(P;+/ !(. !+(;I(PG3( !#1#%/!'.( !.='Y(**( !4.4`-`Y(!-!:I: !*-.H:( !
*=3+!8(!*-!G3-8(34(!-..'(**(!8(!23-4.(5*67**('8B!D(R(!E=4+5H4/!*6:\'4;(!-!H=**-G=3:!
-Y(H!*-!H=P;-M.4(!8(+!G=.4P(.I('3+/!\'4/!+='+!*6-;;-3(.H(!8(!l!E-'d!b='3.-*4+I(+!
m!=.I!;-3H='3'!*-!G3-8(34(!;='3!4.I(3;(**(3!*(+!;-++-.I+!-Y(H!'.(!\'(+`=.!+4P;*(!
+4M.4_H-`Y(!>!l !‡' ( **( !(+I!Y=I3( !;* '+ !G(**( !3(. H=. I3(!a!23- 4. ( 5*67**(' 8!• !m!
!
D(R(! \'(+`=./! 3:‹:H<4(! (.! -P=.I! *=3+! 86'.(! E=3P-`=.! -Y(H! Tq34-P! •-.! 8(3!

23(P;I!8'!D]J]L/!Y4+-4I!a!-G=38(3!*(+!<-G4I-.I+!8(!P-.4f3(!=34M4.-*(!(I!a!+'+H4I(3!

8(+!3:;=.+(+!-'I<(.`\'(+/!*=4.!8(+!(.\'yI(+!8(!+-`+E -H`=.!<-G4I'(**(+B!c6=Gb(H`E!

:I-4I! 8(! H=P;3(.83(! H=PP(.I! *(+! <-G4I-.I+! Y4Y(.I! *('3! \'=`84(.! +'3! *('3!

I(334I=43(/! I='I! (.!3:H=*I-.I!8(+!3:;=.+(+! -'I<(.`\'(+ ! (.! :Y4I-.I!8(+!3:;=.+(+!

;3:Y4+4G*(+!='!8:ba!H=..'(+B!

!
w!.='Y(-'/!.='+!-Y=.+!3:H=*I:! '.(!+=4d-.I-4.(!86(.3( M4+I3(P(.I+B!S-.+!*(+\'(*+!

.='+!H=.+I-I=.+!*(+!;=4.I+!+'4Y-.I+!>!

!

! ! ^.(!3:(**(!(.Y4(!86-P:*4=3(3!*(+!8q.-P4\'(+!+=H4-*(+!-'!+(4.!8'!*4('!8(!

Y4(! o\'-3`(3/! (.`I:/! ;-3H/! xp! 8(+! ;(3+=..(+! 4.I(33=M:(+B! L*'+4('3+!



!
!

"1" !

(.3(M4+I3(P(.I+! I:P=4M.(.I! 8(+! 3(.H=.I3(+! (e(HI':(+! M3nH(! a! 8(+!

8q.-P4\'(+!H=PP(!*(! H=P4I:!8( ! \'-3`(3/ !*-!G3=H-.I(!-..'(**(/ !(IHx!

!

!"G$%&"E71.($0&"25%0")0"974)"-)"257%(+)"-)/%.&"HI"70&3"&70&"&)"/7+2)+"J"G$%&"0$%&"

&$@@)&"+)04$0(+A&"2$+&"-)"27"1+$470()"700%)22)")("-)/%.&"0$%&"&$@@)&"2)&"

@).22)%+&"7@.&"-%"@$0-)"<"

!

! ! c(+!:Y:.(P(.I+ !(dI:34('3+!+=.I!I3f+!8(P-.8:+ !H=PP(!8(+!H=.H(3I+/!8(+!

;4fH(+!8(!I<:nI3(!(.!;*(4.!-43!='!8(+!E(+`Y-*+!;-3`H4;-`E+B!

!

! ! ^.(!(.Y4(!;-3`H'*4f3(!8(!Y-*=34+(3!*(+!I-*(.I+!*=H-'d!

!

•=4H4! :M-*(P(.I! \'(*\'(+! ;4+I(+! 86-P:*4=3-`=.+! (d;34P:(+! ;-3! *(+! ;(3+=..(+!

4.I(33=M:(+!>!

!

" ! [3M-.4+(3!8(+!:Y:.(P(.I+!(dI:34('3+!;='3!-Œ3(3!'.!;' G*4H!;*'+!*-3M(B!

" ! D=PP'.4\'(3!8-Y-.I-M(!+'3!*(+!3:+(-'d!+=H4-'d!(I!8-.+!*(+!*4('d!;'G*4H+!

;='3!3(.83(!*6=e3(!H'*I'3(**(!;*'+!Y4+4G*(B!

" ! D3:(3!8(+! (+;-H(+!8(! 84-*=M'(! 3:M'*4(3+! -Y(H! *(+!H4I=q(.+! -_.! 8(!P4('d!

H=P;3(.83(! *('3+! G(+=4.+/! ;-3! (d(P;*(! Y4-! 8(+! H-E:+! H'*I'3(*+/! ='! 8(+!

3:'.4=.+!I<:P-`\'(+!+'3!*(+!-R(.I(+!H'*I'3(**(+B !

!

#B#B"B"B#!7.-*q+(!;-3I-M:(!-'d!3(M-38+!8'!D=.+(4*!86=34(.I-`=.!
!

^.(!E=4+!8(! ;*'+/! *(!D=.+(4*!86=34(.I-`=.! -!b=':! '.!3t*(! (++(.`(*!a!*6-.-*q+(!

;-3I-M:( !8' !I(334I=43(!8( !23-4.(5*67**('8B!]. !(e(I !P-*M3:!*-!H34+(!4.+`I'`=..(**(/ !

*(! D[ !-!H=.I34G':!a!*6:*-G=3-`=.!8(+!84e:3(.I+!\'(+`=..-43(+ !3(;34+!8-.+ !*(+!

;=4.I+!;3:H:8(.I+B!

!
V='+! ;=4.I(3=.+/!4H4/! '.(! -.-*q+(! -;;3=E=.84(!(e(HI':(! ;-3! *(!D[! ;='3!8=..(3 !

+'4I(!a!+=.!-'I= 5:Y-*'-`=.B!D(**(5H4!-!:I:!(e(HI':!8:G'I!#1#%!(I!-!;(3P4+!-'!D[!

8648(.`_(3! ;*'+4('3+! M3-.8(+! I<:P-`\'(+! I(334I=34-*(+! \'(! *(! D(.I3(! H'*I'3(*!

;='33-4I!-G=38(3!*=3+!8(!+=.!;3=H<-4.!H=.I3-I5;3=M3-PP(B!

!
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c(+!P(PG3(+!8' !D=.+(4*!86=34(.I-`=.!=.I !:I: !4.Y4I:+!a!H=P;*:I(3!*6='`*!7N[TB!

Q*+!=.I/!(.+'4I(/ !48(.`_: !*(+!E-HI('3+!+'4Y-.I+!>!

!
!c6-I='I!a!3(.E=3H(3!='!*-!E-4G*(++(!a!84P4.'(3!

!c(+!H<-.M(P(.I+!='!-P:*4=3-`=.!\'64*+!+='<-4I(.I!Y=43!=;:3(3!

! c(!+(.+!8( !H(+!H<-.M(P(.I+ !

!
"A!;3=;=+4`=.+!=.I !:I: !3:H=*I:(+B!D(**(+5H4!=.I !:I: !3-++(PG*:(+!;-3 !

I<:P-`\'(+! -E4.!\'( !*(+!P(PG3(+!8' !D[ !;'4++(.I !Y=I(3!;-3 !=383(!8( !

;3:E:3(.H(B!

!
].!;-3-**f*(/!*(+!P(PG3(+!8'!D[!=.I!;'!:M-*(P(.I!;=4.I(3!'.(!;3:E:3(.H(!;='3!

'.!='! ;*'+4('3+!8:_+!48(.`_:+!*=3+!8(!*6-'I=:Y-*'-`=.!>!

!

" ! &(.E=3H(3!*-!H=.Y4Y4-*4I:!oX!Y=I( +p!

" ! S:H(.I3-*4+(3!*(+!-H`=.+!H'*I'3(**(+!o%!Y=I( p!

" ! T(R3(!(.!;*-H(!8(+!;3=b(I+!E:8:3-I('3+!oC!Y=I( +p!

o! L='3!*(!;'G*4H!

o! L='3!*(+!-++=H4-`=.+!

" ! &(.E=3H(3!*(+!-H`=.+!8(!P:84-`=.+!o#!Y=I( +p!

" ! S4Y(3+4_(3!*(+!;'G*4H+!o*(+!15$!-.+/!*(+!-8=+!(I!*(+!#15$A!-.+p!o%!Y=I( +p!

" ! T(R3(!(.!-Y-.I!*(+!I-*(.I+!*=H-'d! o$!Y=I( +p!

" ! &(.E=3H(3!*-!H=PP'.4H-`=.!

!

! !
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7N[ T !D[ T Lcg9g] !
79[ ^ 9J!! N7Q2c] JJ] J!!

c=H-*4+-`=.!+I3-I:M4\'(/!E-H4*4I:+!8s-HHf+/!
E-H4*4I:+!8(!I3-.+;=3I+!
L3=d4P4I:j!8(+!:H=*(+/!H=PP(3H(+/!*=4+43+!
(I!+=3`(+!H'*I'3(**(+!!

u=.(!H=PP(3H4-*(/!i=.4.M!4.8'+I34(*!
D-83(!H<-P;yI3(!(I!(+;-H(+!Y(3I+!•4(!
H'*I'3(**(!
D=.Y4Y4-*4I:j/!-PG4-.H(!8(!Y4**-M(!‡'-*4I:j!
8(!Y4(!!

T-3H<:!-.4P: !
[e3(!Y-34:(!8(!*=4+43+!o+;=3I!(I!H'*I'3(p!
7H`Y4I:+!E(+`Y(+!=3M-.4+:(+!>!#"!b'4**(I/!
P-3H<:!8(!V=†*/!(IHB!Q.E3-+I3'HI'3(+!>!
;4+H4.(/!*(!+I-8(!U-+I=.!&(4e/!Lt*(!
H'*I'3(*/!(IHB!L3=d4P4I:j!U-3(!(I!;-3O4.M!
V4Y(-'!8(!Y4(!:*(Y:j!
[e3(!86:H=*(+!I3f+!4P;=3I-.I(! !

J(.`P(.I!864.+:H'34I: j!o\'-3`(3!8(!*-!
M-3(/!;-3Hp!T-.\'(!8(!Y4(!8-.+!
H(3I-4.(+!;-3`(+!8'!D(.I3( 5•4**(!
T-M-+4.+!-G-.8=..:+!o(d(P;*(!>!3'(!
H=PP(3H4-*(p!!

L3=G*fP(!8(!;-3O4.M!
T-.\'(!8s(+;-H(!;='3!*(+!b('.(+!
o+O-I(!L-3Op!(I?='!;='3!*(+!E-P4**(+!
o;*-4.(!8(!b('dp!
D=.`.'(3 !8s-P:.-M( 3!!*-!P=G4*4I:j!
8='H(!o;4+I(!HqH*-G*(p!
93=;!8(!8(+I3'H`=.+!
D=.+I3'H`=.!8(!.='Y(-'d!\'-3`(3+!
Q+=*(P(.I!8(+!.='Y(-'d!<-G4I-.I+!
T-.\'(!8(!Y4(!.=HI'3.(!8-.+!*(!
H(.I3(5Y4**(!
2-3!;('!-R3-q-.I!ob('.(+!(I!-8'*I(+p!
L('!86-.4P-`=.!*(!+=43!
Q+=*(P(.I!8(+!;(3+=..(+!nM:(+!T4d4I:!
+=H4-*(!o;('!8(!*4(.p!
T-.\'(!8(!H=..-4++-.H(!8'!DD! !

[L L[& 9^ VQ9] J!! T] V7D] J!!

V='Y(-'d!\'-3`(3+!(.!H=.+I3'H`=. !
•=*=.I: j!8(+!-++=H4-`=.+!8(!I3-Y-4**(3!
(.+(PG*( !
V='Y(-'!Gn`P(.I!a!HtI:!8'!D(.I3(!
H'*I'3(*!!
]+;-H(+!4.=HH';:+!o;-3H!8'!L-3-84+p!!

7334Y:(!8(+!.='Y(-'d!<-G4I-.I+?!l![.!
Y-!8(Y(.43!'.!23'd(**(+!24+!m!23-4.(5
*67**('8!(+I!Y'(!H=PP(!'.(!H4I:!
8=3I=43!!Q+=*(P(.I!8(+!.='Y(-'d!
<-G4I-.I+/!S(+I3'H`=.+!(dH(++4Y(+!
L(3I(!8(!*6(+;34I!8(!Y4**-M(!V='Y(-'!
Gn`P(.I!a!HtI:!8'!DD!L34d!8(!
*64PP=G4*4(3!!

T-.\'(!8(!;*-H(!(.!H3fH<( !
93=;!8(!;3=P=I('3+!4PP=G4*4(3+!&(;*4!
8(+!;(3+=..(+! 0!P=4.+!8(!H=.Y4Y4-*4I:j!
S4+;-34`=.!8(+!4.E3-+I3'HI'3(+!;='3!
b('.(+ !
D=ƒI!8(!*64PP=G4*4(3!!

!
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L-3!=383( !8( !; 3: E: 3( . H( /!Y=4H4!*( +!I<: P - ` \ ' ( +!I( 334I=34- *( +!3( I( . ' ( +!; - 3!*( !
D=.+( 4*!86=34( . I- ` =. !>!
!

!
! !

"#$%&'()*+))',-. !,& !/'&0%1'&0 !-' !2%03!-4#04%#5!

!
!"#$%&'()*+,- ."-/0#/)"&-1 ! 2$3-0)*41.

*5-/)*4*&1!

!
60)*#/1 .7"#7#1&-1 !

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

2.-$%(#$*!

!
3#&4)-5(*#$!'#*!

2.-$%(#$*!

!
!

6(7'(+%892.#!&:,#)%$-'(*:#* !

;#!)+57$#./!2.-$%(#$*!&#!
6$-()# <'=>''#.&!*+)%!?#. !+. !?-*!

0(0-)%*!

!
@$:#$!&.!'(#)!-0#,!

'#*!8-7(%-)%*!

!
A#*%(0-'!#%!:0:)#5#)%*!

#/%:$(#.$*!

@#$%-()*!8-7(%-)%*!*+)%!%$9*!
(*+':* !

A-0+$(*#$!
'=()%#$1:):$-%(+))#'!

B0:)#5#)% !?$+?(,#!C!'-!
$#),+)%$#!

!
!
!

!
".7'(,!-**#D!5(/%#!5-(*!2.(!)#!

*#!$#),+)%$#!?-*!

3#)E+$,#$!'#!
*#)%(5#)%!

&=-??-$%#)-),#!
?+.$!%+.*F%#*!G-0#,!

.)#!-%%#)%(+)!
?-$%(,.'(9$#!?+.$!

'#*!?.7'(,*!
E$-1('(*:*H!

!
!
!

!
>,%(0(%:*!()%#$1:):$-%(+))#''#*I!

,8+$-'#J!?+&,-*%J!#%,K!
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"#$%&'()*+))',-. !)$!6)$2' !-'/ !7',&'/ !-$&/ !)*'/6$2' !6,8)%25!

!
!"#$%&'()*+,- ."-/0#/)"&-1 ! 2$3-0)*41.

*5-/)*4*&1!

!
60)*#/1 .7"#7#1&-1 !

!
"#.!&#!'(#./!*+)%!-5:)-1:*!
?+.$!'#* !L#.)#* !&-)* !'=#*?-,#!

?.7'(, !

3#)E+$,#$!&#*!
'(#./!&#!

,+)0(0(-'(%:!?+.$!
'#* !L#.)#* !&#!6M>!

!

!
N$1-)(*-%(+)!&#!,+),#$%*!

!
!

!
"$+7'95# !&#!&(-'+1.# !#)%$#!'#*!
E+$,#*!&#!'=+$&$#!#%!'#*!L#.)#*!

3#)E+$,#$!'#*!
()E$-*%$.,%.$#*!
?#$5#%%-)%!-./!
L#.)#*!&#!*#!
$#%$+.0#$J!&#!

*=#/?$(5#$!#%!&#!
*=:?-)+.($ !

!
!
!

!
O*?-,# !M+.)1# !

3#?$:*#)%-%(+)*!):1-%(0#*!&#!'-!
?+?.'-%(+)!*.$!'#*!1$+.?#*!&#!

L#.)#*!2.(!PD+)#)%Q!&-)*!
,#$%-()*!#*?-,#* !

>.15#)%#$!'#!
)+57$# !&=-,%(0(%:*!
?$+?+*:#*!?+.$!

'#*!L#.)#* !

!

!
@$:-%(+)!&=.)!*R-%#?-$R!

>&-?%#$!'=+EE$#!
,.'%.$#''#!?+.$!'#*!
L#.)#*!G-&+*!#%!
L#.)#*!-&.'%#*H!

"#$5#%%$#!C!
,8-,.) !&#!%$+.0#$!
*- !?'-,# !G&(5().#$!

'=-1$#**(0(%:!#%!
$#)E+$,#$!'#!

*#)%(5#)%!&#!
*:,.$(%:H!
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"#$%&'()*+))',-. !)'/ !'/6$2'/ !9'#0/ !'0 !6$0#%14%&'5!

2$3-0)*41.
*5-/)*4*&1!

!
60)*#/1 .7"#7#1&-1 !

S-'+$(*#$!'- !,-$%#!
,8-5?T%$#!#%!'#*!
#*?-,#*!0#$%*!

!
>,%(0(%:*!&#!&:,+.0#$%#!&#!'-!

)-%.$#!

P6#-.,+.?!&#!1#)*!)#!
,+))-(**#)%!?-*!'-!)-%.$#!#%!
&=-.%$#*!*+)%!#/?#$%*!&-)*!'#!

&+5-()#K!U'*!?+.$$-(#)%!?-$%-1#$!
'#.$*!*-0+($*Q!

"#$%&'()*+))',-. !)$!148%)%03!-4,2'5 !

!
!"#$%&'()*+,- ."-/0#/)"&-1 ! 2$3-0)*41.

*5-/)*4*&1!

!
60)*#/1 .7"#7#1&-1 !

!
!
!
!

!
O)L#.!,'(5-%(2.# !

3#)E+$,#$!'-!
5+7('(%:!&+.,#!

-E()!&#!&(5().#$!
'=(5?-,%!&#!'-!

0+(%.$#!5-(*!-.**(!
?#$5#%%$#!&#!'(#./!

&:,+.0$($!'#*!
,+55.)#*!

-0+(*()-)%#* !

!
!
!

!
"(*%#*!,4,'-7'#*J!?-$R()1*!0:'+!

*:,.$(*:* !

>.15#)%#$!&-0-)%-1#! '- !
5+7('(%:!&+.,# !

>,%(0(%:*I!$:?-$-%(+)!&#!0:'+J!
7+.$*#*!-./!0:'+*J!#%,KKK!

V#)%(5#)%!&#!,(%:!&+$%+($!P+)!
E-0+$(*#!'#!%+.%!C!'- !0+(%.$#Q!

"#. !&#!5+7('(%:!#)%$#!'#* !0(''-1#* !
<!?#.!&# !%$-)*?+$%!#)!,+55.) !
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#B#B"B"B$!7.-*q+(!;-3I-M:(!-'d!3(M-38+!8'!P4*4('!-++=H4-`E!
!

c(!`++'!-++=H4-`E!(+I!E=4+=..-.I!+'3!*-!H=PP'.(!8(!23-4.(5*67**('8B!].!(e(I/!4*!q!

-'3-4I!;*'+!8(!$A1!-++=H4-`=.+!-H`Y(+!+'3!*(!I(334I=43(B!Sf+!*=3+/!4*!(+I!4P;=++4G*(!

;='3!*(!D(.I3(!H'*I'3(*!86(e(HI'(3! '.(! -.-*q+(! ;-3I-M:(! -Y(H!*6(.+(PG*(!8(!H(+!

-++=H4-`=.+B!D6(+I!;='3\'=4/ !-Y(H!*6-48(!8' !D=.+(4*!86=34(.I-`=./!*(!D(.I3( !H'*I'3(*!

-!4.I(33=M:!8(+!=;:3-I('3+! ;-3I(.-43(+!-'!D(.I3(!H'* I'3(*B! ]I!H(/! (.! (++-q-.I!8(!

I='H<(3!*(+!84e:3(.I+!H<-P;+!\'4!M3-Y4I(.I!-'I='3!8(!*64.+`I'`=.!>!*6(.+(4M.(P(.I/ !

*(!+=H4=H'*I'3(*/!*6-48(!a!*-!b('.(++(/!*(!P4*4('!-3`+`\'(/!BBB!

!
Q*!3(++=3I!8( !H(R(!-.-*q+( !\'( !*(!P4*4('!-++=H4-`E!;-3I-M( !;*'+4('3+!8:_+!+4P4*-43(+>!
!

! ! T-.\'( ! 8(! 3(++='3H(+! 4.I(3.(+>! (++='EE*(P(.I! 8(+! :\'4;(+ ! =' ! 8(+!
G:.:Y=*(+/!P-.\'( !8( !+='`(. !+I3'HI'3(*!(I !_.-.H4(3B!
!

! ! D<-.M(P(.I+ !+=H4:I-'d!>!-'MP(.I-`=.! 8' !I(P;+ !;-++: !+'3!*(+!:H3-.+!;-3 !*(+!
(.E-.I+/!;-++4Y4I:!H3=4++-.I(!(I!84P4.'`=.!8(!*64P;*4H-`=.!;-3(.I-*(B!

!
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! ! •4+4G4*4I:! (I ! H=PP'.4H-I4=.! >! G(+=4.! 86-P:*4=3(3! *-! Y4+4G4*4I:! (I ! *-!
H=PP'.4H-`=.!-Y(H!*(+!;'G*4H+!H4G*(+/!q!H=P;34+!*(+!H-.-'d!.'P:34\'(+ B!

!
S( ! PyP( ! \'64*! (d4+I(! '. ! +(.`P(.I ! M:.:3-*4+:! -'I='3 ! 8' ! D(.I3( ! H'*I'3(*/! *(+!
-++=H4-`=.+!+=.I!8:+43('+(+!8(!H3:(3!8(+!*4(.+!(I!8(+!;-3I(.-34-I+!E=3I+!(.I3(!(**(+B!
D<-\'( ! -++=H4-`=.!8' !P4*4('! -++=H4-`E!G3-4.=4+!I='H<( !'. !;'G*4H!+;:H4_\'( !(.!
E=.H`=.!8( !+(+!;3-`\'(+! (I !8( !+(+!+;:H4_H4I:+B!D(!;'G*4H!(+I!I3f+!84Y(3+4_:!(I !34H<(!
a!23-4.(5*67**('8B! D(*-! 84I/! *(+! -++=H4-`=.+!+=.I! 8:+43('+(+! 8( ! ;(3P(R3( ! a!
*('3+!;'G*4H+!3(+;(H`E+!8(!+(!3(.H=.I3(3B!

!
[. !3(++(.I!'.( !3:(**(!Y=*=.I:!8(+!-++=H4-`=.+!8( !H3:(3!8(+!+q.(3M4(+!(.I3( !(**(+B!
]. !(e(I/ !*(!P-.\'( !8( !3(++='3H(+!4.I(3.(+ !(+I!P-b=34I-43(P(.I! ;3:+(.I !8-.+ !
*(+!-++=H4-I4=.+!

#B#B"B"B%!7.-*q+(!;-3I-M:(!-'d!3(M-38+!8(!*67++(PG*:(!U:.:3-*(!
!

c-!Y=*=.I:/!4H4/!-!:I:!864P;*4\'(3!*(+!P(PG3(+!8(!*67++(PG*:(!U:.:3-*(!8-.+!*(!

;3=H(++'+!8( !3:‹(d4=.!\'-.I !a!*6-Y(.43!8' !D(.I3( !H'*I'3(*!(I !+(+!-H`=.+!;='3 !

*(+!-..:(+ !a!Y(.43B!S(!P-.4f3( !I3f+!;3-MP-I4\'(/ !*-!843(HI4=.!-!(d;=+: !'. !G3(E!

-;(3|'! 8(! *6-Y-.H:(! 8'! D=.I3-I 5L3=M3-PP(! #1#X5#1$1! *=3+! 8(! *67++(PG*:(!

U:.:3-*(![384.-43(!#1#%B!Sf+!*(!*(.8(P-4./!*6(.+(PG*(!8(+!P(PG3(+!=.I!3(|'!

'.!\'(+`=..-43(!U==M*(N=3PB!V='+!-Y=.+!3(|'!'.!;('!;*'+!86'.(!Y4.MI-4.(!8(!

3:;=.+(+B!•=4H4!*(+!\'(+`=.+!;=+:(+!>!

!

L3=_*!8' !P ( P G3( !\ ' ( +̀ =. . : !>!

!

" ! •I(+ 5Y='+!-H`E+!8-.+!'.(!-++=H4-`=.!•!J4!='4/!8-.+!\'(*!+(HI('3!•!

" ! J4!Y='+!yI(+!P(PG3(!8(!*67U!(.!I-.I!\'(!H4I=q(./!8-.+!\'(*!+(HI('3!86-H`Y4I:+!

I3-Y-4**(i5Y='+!•!

" ! ‡'(**(!(+I!Y=I3(!+4I'-`=.!E-P4*4-*(!•!‡'(*!(+I!Y=I3(!nM(!•!

!

c4( .! - Y( H!*( !D( . I3( !H'*I'3 ( *!

!

" ! L='3\'=4 !yI(+5Y='+!P(PG3(!8' !D(.I3( !H'*I'3(*!•!]I !\'(*+ !-Y-.I-M(+!-Y(i 5Y='+!

a!yI3(!P(PG3(!•!

" ! ‡'(**(+ !;*'+ 5Y-*'(+!*(!D(.I3( !H'*I'3(*!;='33-4I!Y='+!-;;=3I(3 !•!
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" ! 7Y(i5Y='+!8:ba!I3-Y-4**:!(.!;-3I(.-34-I!-Y(H!*(!D(.I3(!H'*I'3(*!•!J4!='4/!\'(*!
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!
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(I!4*!(+I!.:H(++-43(!8(!Y-*=34+(3!H(+!3(++='3H(+!a!I3-Y(3+!'.(!P(4**('3(!H==384.-`=.!
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!
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H=PP'.-'I-43(+! ='! 8(+! ;(3E=3P-.H(+! 4.I(3-H`Y(+B! D(*-!;(3P(R3-4I! -'d!
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!
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!
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!
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!
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-++=H4-`=.+B! c(! D(.I3(! H'*I'3(*! ;='33-4I! :M-*(P(.I! yI3(! 4.4`-I('3! 8(!

E=3P-`=.+!='!-I(*4(3+!;='3!3(.E=3H(3!*(+!H=P;:I(.H(+!8(+!:\'4;(+!-++=H4-`Y(+!
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i=.(+/!.=I-PP(.I!*(!H(.I3( 5Y4**(!(I!H(3I-4.+!\'-3`(3+/!P-.\'(.I!8(!8q.-P4+P(B!

c(! +(.`P(.I! 8(! +:H'34I:! (+I! -e-4G*4! 8-.+! H(3I-4.(+! i=.(+/! (I! ;*'+4('3+! (+;-H(+!

;'G*4H+!+=.I!+='+5'`*4+:+B!c-!;(3I(!8(+!*4(.+!+=H4-'d!8-.+!84e:3(.I+!\'-3`(3+!(+I!

: M-*(P(.I!'.!+(.`P(.I!3:H'33(.IB !

!
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!
" ! &:<-G4*4I(3!*(+!(+;-H(+!4.=HH';:+!>!Y-*=34+(3!*(+!(+;-H(+!-G-.8=..:+ !-Y(H!8(+!
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='!8(+!:Y:.(P(.I+!(.!(dI:34('3B !

" ! &(8q.-P4+(3!*(+!\'-3I4(3+!3:+48(.I4(*+!>!(.H='3-M(3!*6=3M-.4+-I4=.!86-HI4Y4I:+!

4.I(3M:.:3-`=..(**(+ !(I !86:Y:.(P(.I+ !8( !;3=d4P4I:!o;-3`H4;(3!-'d! EyI(+!8( !

\'-3`(3/ !-I(*4(3+!(.!;*(4. !-43p!;='3 !3(H3:(3!8' !*4(.!+=H4-*B!

!
" ! &:;=.83(! a! '.! +(.`P(.I! 864.+:H'34I:! >! *(! D(.I3(! H'*I '3(*! ;('I! b='(3! '.! 3t*(!

4P;=3I-.I!(.!3(H3:-.I!'.!+(.`P(.I!8(!+:H'34I:!8-.+!*(+ !(+;-H(+!;'G*4H+B!D3:(3!

8(+!;(3E=3P-.H(+!-3`+`\'(+!8-.+!8(+!i=.(+!4.+:H'34+:(+!o;3=b(I+!+I3((I!-3I/!xpB!

c(!D(.I3( !H'*I'3(*!;('I !H=.I34G'(3!a!H<-.M(3!*64P-M(!8( !H(+!*4('d!(I !*(+!3(.83( !
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!
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c6=e3(!H'*I'3(**(!8( !23-4.(5*67**('8!(+I!84Y(3+4_:(/!(**(!P-.\'( !;-3E=4+!8( !Y4+4G4*4I:!

(I! 86-8-;I-`=.!a!H(3I-4.+!;'G*4H+B!c(+!b('.(+/!*(+!;(3+=..(+!nM:(+/!-4.+4!\'(!*(+!

.='Y(-'d! <-G4I-.I+! .(! +=.I! ;-+! +'}+-PP(.I! 4P;*4\':+! 8-.+! *(+! -H`Y4I:+!

H'*I'3(**(+B!c(+!:Y:.(P(.I+!(.!(dI:34('3!='!;-3`H4; -`E+!+=.I!+='Y(.I!8(P-.8:+B !

!
‡'(*\'(+ !;4+I(+!=;:3-`=..(**(+!> !
!

!
" ! 78-;I(3!*6=e3(!H'*I'3(**(! -'d!G(+=4.+!8(+!b('.(+!(I!8(+!+(.4=3+!>!c(!D(.I3(!

H'*I'3(*! ;='33-4I! ;3=;=+(3! 8(+! -H`Y4I:+! +;:H4-*(P(.I! H=.|'(+! ;='3! H(+!
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.'P:34\'(!o+;:H4-*4+-`=.!g8'H-`=.!-'d!P:84-+p/!='!8(+ !P-`.:(+!H'*I'3(**(+!

;='3!*(+!+(.4=3+!-Y(H!8(+!_*P+/!H=.E:3(.H(+!=' !+;(HI-H*(+!-8-;I:+/ !x!*(!D(.I3(!

H'*I'3(! ;='33-4I! :M-*(P(.I! 8:Y(*=;;(3! 8(+! -H`=.+! 4. I(3M:.:3-`=..(**(+!

;(3P(R-.I!-4.+4!'.(!3(.H=.I3(!8(+!8('d!;'G*4H+ !

!

" ! S:Y(*=;;(3!8(+!:Y:.(P(.I+!;-3`H4;-`E+!(I!(.!(dI:34(' 3!>!c(!D(.I3(!H'*I'3(*!

;('I!=3M-.4+(3!8(+! :Y:.(P(.I+! ;-3`H4;-`E+!=k!*(+!<-G4I-.I+!+=.I!4.Y4I:+!a!

H=.I34G'(3! -H`Y(P(.I! o;(3E=3P-.H(+/! -I(*4(3+! -3`+`\'(+p/! -4.+4! \'(! 8(+!

:Y:.(P(.I+!H'*I'3(*+!(.! (dI:3 4('3!o;4fH(+!8(! I<:nI3(/!H=.H(3I+/!H4.:P-! (.!

;*(4.!-43p!;='3!I='H<(3!'.!;'G*4H!;*'+!*-3M(!-_.!8(!8:Y(*=;;(3!*6-HH(++4G4*4I:!

a!*-!H'*I'3(B!

!
" ! T(R3(! (.! Y-*('3! *(+! I-*(.I+! *=H-'d! >! c(! D(.I3(! H'*I' 3(*! ;('I! yI3(! '.! *4('!

86(d;3(++4=.!;='3!*(+!-3`+I(+!*=H-'d!(.!=3M-.4+-.I!8(+!:Y:.(P(.I+!3:M'*4(3+!

P(R-.I! (.! -Y-.I! *(+! I-*(.I+! 8'! I(334I=43(! o(d;=+4`=. +/! +=43:(+! P'+4H-*(+/!

+;(HI-H*(+pB!D(*-!3(.E=3H(3-4I!*(!+(.`P(.I!86-;;-3I(.-.H(!(I!8=..(3-4I!8(!*-!

Y4+4G4*4I:!-'d!H3:-I('3+!*=H-'dB!

!

?"?"B!J/,+/%c/4 P+
]. ! I(.-.I ! H=P;I( ! 8( ! *6(.+(PG*(! 8(+! 4.E=3P-`=.+!3:H=*I:(+! 8-.+ ! *6-.-*q+(!

;-3I-M:(/!8(+ !8=..:(+ !E3=48(+/!8(+!8:P-3H<(+!86-'I=:Y-*'-`=.! (I !(. !+6-;;'q-.I !

+'3!*(!I3-Y-4*!P(.:!8-.+!*(!H-83(!8'! ;3:H:8(.I!DL/!*6:\'4;(! 8'!D(.I3(!H'*I'3(*! -!

3:'.4! *(! D=.+(4*! 86=34(.I-`=.! -_.! 8(! 8:_.43! *(+! (.b('d! 8'! ;3=H<-4.! H=.I3-I!

;3=M3-PP(!#1#X5#1$1B!

!
7_.!8(!*(+!8:_.43/!*(!D=.+(4*!86=34(.I-`=.!-!:I:!4.Y4I:!a!3:;=.83(!a!*-!\'(+`=.!

+'4Y-.I(!>!

!
l !S-. +!*(+!-..: ( +!a!Y(. 43/!-' !3(M- 38!8( !*6- ' I=: Y- *' - ` =. !(I !8( !*6- . - *q+( !;-3 I-M:(/ !

\'(* *(+!+(3-4( . I!*(+!H<=+(+!\'4 !Y=' +!+(P G*( . I!4P; =3I- . I( +/!;34P =384-*(+!a!

I3- Y- 4**( 3/!a!H<- . M( 3!=' !a!E- 43( !: Y=*' ( 3!• !m!

!



!
!

""A !

S-. +! ' . ! ; 3( P 4( 3! I( P ; +/! *(+! P(PG3(+! =.I! 3:;=.8'! 4.84Y48'(**(P(.I! a! H(R(!

\'(+`=. !+='+!E=3P(!8( !*-!3:;=.+( !+'4Y-.I( !>!l!V=I3(!(.b(' !(+I!86-;;=3I(3!xB!?!(+I!

8(! x! +'3! *6(.+(PG*(! 8'! I(334I=43(! 8(! 23-4.(5*67**('8B! D(R(! I3-.+E=3P-`=.! (+I!

.:H(++-43(!(I?='!8:+43-G*(!;-3H(!\'6(**(!x!m!

!
^. !8( ' d4f P ( !I( P ; +!:I-4I!H=.+-H3:!a!*-!P4+(!(.!H=PP'.!8(+!84e:3(.I(+!3:;=.+(+!

(.!+='+ 5M3=';(!8(!+=3I(!a!3:‹:H<43!a!*-!;(3`.(.H(!8(!*('3+!3:;=.+(+!(.!+(!;=+-.I!

*(+!\'(+`=.+!+'4Y-.I(+!>!

o! ]+I5H(! (.! *4(.! -Y(H! *(+!Y:H'+!8(+!<-G4I-.I+! (I?='! (.! *4(.!-Y(H! *(!H=.I(dI(!

;3=;3(!a!23-4.(5*67**('8!•!

o! 93='Y(5I5=.!'.(!;(3+;(H`Y(!8(!I3-.+E=3P-`=.!8(!*-!+4I'-`=.! -HI'(**(!• !

o! ]+I5H(! '.( ! ;3=;=+4`=.!='Y(3I( ! \'4 ! ;(3P(I !86-++=H4(3!8(+! ;-3I(.-43(+ !8(!

84e:3(.I+!H<-P;+!•!

o! 75I5=. ! '.( ! ;=++4G4*4I:! 86(dI(.+4=.! 8-.+ ! *(! I(P;+ ! (I ! 8-.+ ! *6(+;-H(!

o;3=M3(++4=.!a!H='3I?P=q(.?*=.M!I(3P(!(I!Y(3+!86-'I3(+!I(334I=43(p!•!

o! D(R(! ;3=;=+4I4=.!;(3P(I 5(**(!8( ! 8:Y(*=;;(3 !*(+! 83=4I+!H'*I'3(*+!

o-HH(++4G4*4I:/!;-3`H4;-`=.!(I!:P-.H4;-`=.!H'*I'3(**(!8'!H4I=q(.p!•!

o! &(+;(HI( 5I5=. !*(+!;34.H4;(+!8( !8:P=H3-`(+! •!

!
]I !8- .+!'. !I3=4+4f P ( !I( P ; +/!H<-\'( !+='+5M3=';( !-!+:*(H`=..: !'. !=' !8('d !(.b('d!

(PG*:P-`\'(+! a! *('3! M3=';(! -_.! 8(! *(+! ;3:+(.I(3! -'! 3 (+I(! 8(+! P(PG3(+! 8'!

D=.+(4*!86=34(.I-`=.B!

!
Sf+!*=3+/!I3=4+!M3-.8(+!I<:P-`\'(+! +(!+=.I!8:M-M:(+!8( !H(!D=.+(4*!86[34(.I-`=.! >!!

# ! c(!+(HI('3!-++=H4-`E!

# ! c-!H3:-`=. !8( !*4(.+!(I !H=.Y4Y4-*4I:!3(*4(3!a!*6(+;34I!H34`\'( !

# ! c(+!4.E3-+I3'HI'3(+!8' !D(.I3( !H'*I'3(*!

!

!

!

!

!

!

!



!
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""X !

2": !S0+K%/,$%,1@A) ' +&,. - 1/- 0%11%,
!

?"B"! !J/,+/%c/4 P+3/ 8/%4,+
gI-.I!8=..:! \'(!23-4.( 5*s7**('8! (+I! '.(!H=PP'.(!P-3\':(! ;-3! '.(!E3-MP(.I-`=.!

I(334I=34-*(! (.I3(! +=.! H(.I3(5Y4**(! (I! +(+! Y4**-M(+! (I! \'-3`(3+/! =k! ;(3+4+I(! '.!

+(.`P(.I!8(!l!H4I: 58=3I=43!m/!(I!=k!*(+!3(*-`=.+!+=H4-*(+!(I!H'*I'3(**(+!+(!+=.I!

-e-4G*4(+!o(.!;-3`(!a!H-'+(!8(!*-!H34+(!+-.4I-43(p/!4*!(+I!(++(.`(*!8(!3(H=..(HI(3!

*(+!<-G4I-.I+!a!*('3!I(334I=43(B!cs-'I=:Y-*'-`=.!P(.:( !P(I !(. !*'P4f3( !\'( !H(R(!

8:H=..(d4=. !(+I!-HH(.I':( !;-3!'.( !84P4.'`=. !8( !*-!E3:\'(.I-`=. !8' !H(.I3(5

Y4**(/! .=I-PP(.I !H<(i!*(+!b('.(+/ !(I! ;-3 ! '. ! P-.\'( ! 8( ! +q.(3M4(+! (.I3( ! *(+!

84e:3(.I(+!(.`I:+ !*=H-*(+B!

!
cs-.-*q+(!;-3I-M:(!+='*4M.(!*s4P;=3I-.H(!8(!P=G4*4+(3!*-!b('.(++(!8-.+!H(R(!

I3-.+E=3P-`=./!(.!I-.I!\'s-HI('3+!4.H=.I='3.-G*(+!8(!8(P-4.! P-4+!:M-*(P(.I!

86-'b='386<'4B! D(R(! M:.:3-`=./! +='Y(.I! 8:H=..(HI:(! 8(+! =e3(+! H'*I'3(**(+!

-HI'(**(+/!8=4I!yI3(!-H`Y(P(.I !4P;*4\':( !8-.+ !*(!3(.='Y(-' !8' !I(334I=43(B!

!
c(!P4*4('!-++=H4-`E!*=H-*!b='(!'.!3t*(!H3'H4-*!8-.+!H(R(!8q.-P4\'(!8(!3(H=..(d4=.!

+=H4-*(! (I! H'*I'3(**(B! 7Y(H! '.(! 34H<(!84Y(3+4I:! 8s-++=H4-`=.+! ;3:+(.I(+! +'3! *(!

I(334I=43(/!\'s(**(+!+=4(.I!H'*I'3(**(+/!+=H4-*(+/!+;=3`Y(+!='!:8'H-`Y(+/!H(+!-HI('3+!

+=.I!8(+!*(Y4(3+!(++(.`(*+!;='3!`++(3!8(+!*4(.+!(.I3(!*(+!<-G4I-.I+B!D(;(.8-.I/!H(!

`++'!-++=H4-`E!(+I!;-3E=4+!H*=4+=..:!8-.+!8(+!-H`=.+!4+=*:(+!;-3!\'-3`(3!='!;-3!

8=P-4.(B! c(! D(.I3(! H'*I'3(*! Y4+(! a! 3(.E=3H(3! *(+! H=**-G=3-`=.+! (I! a! H3:(3! 8(+!

+q.(3M4(+!(.I3( !*(+! -++=H4-`=.+!;='3 !;(3P(R3( !'.( !-H`=. !H=**(H`Y(!;*'+ !*-3M(/!

I='I!(.!-'I=.=P4+-.I!*(+!4.4`-`Y(+!*=H-*(+/!-_.!\ '(!*(+!8q.-P4\'(+!H'*I'3(**(+!(I!

+=H4-*(+!;'4++(.I!+(!;:3(..4+(3!(I!+6:;-.='43!8(!P-.4f3(!-'I=.=P(!a!*6:H<(**(!8(!

I='I(!*-!H=PP'.(B !

!
c(!D(.I3(!H'*I'3(*!8(!23-4.( 5*s7**('8!+='<-4I(!8=.H!I3-Y-4**(3!+'3!'.!(.b('!H(.I3-*!>!
3(8q.-P4+(3!*(!H(.I3(5Y4**(!I='I!(.!H3:-.I!8(+!*4(.+!8'3-G*(+!(.I3(!*(+!<-G4I-.I+!
8(+!84e:3(.I+!\'-3`(3+!(I!Y4**-M(+B!24(.!\'(!*(+!3(++='3H(+!.(!;(3P(R(.I!;-+!
8s4.I(3Y(.43!8-.+!H<-\'(!\'-3`(3/!4*!(d4+I(!'.(!Y=*=.I:!H*-43(!8s:I(.83(!
;3=M3(++4Y(P(.I!*(+!-H`=.+!H'*I'3(**(+!a!'.!P-d4P'P!8(!\'-3`(3+B!c6=Gb(H`E!(+I!
8s-++'3(3!'.(!;3:+(.H(!-H`Y(!8-.+!*(+!i=.(+!=k!*(!G(+=4.!+(!E-4I!*(!;*'+!3(++(.`3/!



!
!
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I='I!(.!3(+I-.I!‹(d4G*(!8-.+!*s-R(4.I(!8(+!84e:3(.I+!\'-3`(3+!+(*=.! *(+!P=q(.+!
84+;=.4G*(+B!
!

c6=Gb(H`E!8'!D(.I3(!H'*I'3(*!(+I!864.+'”(3!'.(!;(3+;(H`Y(!8(!I3-.+E=3P-`=./!

=k!H<-\'(!<-G4I-.I!(I!*(+!-++=H4-`=.+!*=H-*(+!+(!+(.I(.I!-HI('3+!8'!I(334I=43(B!

].! 4.Y(+`++-.I !*(!H(.I3(5Y4**(!H=PP(! '. ! ;t*( !86-R3-H`Y4I:!H'*I'3(**(/!(I ! (. !

H3:-.I ! 8(+! (+;-H(+! 86:H<-.M(/! 8(! H=**-G=3-`=.! 4.I(3M:.:3-`=..(**(! (I!

4.I(3H'*I'3(**(/!*(!D(.I3(!H'*I'3(*!(.I(.8!*'R(3!H=.I3(!*s4+=*(P(.I!(I! 3(.E=3H(3!

*(! +(.`P(.I! 86-;;-3I(.-.H(! a! '.(! H=PP'.-'I:! +='8:(! (I! - H`Y(B! L-3! H(+!

-H`=.+/!*(!D(.I3(!H'*I'3(*!+='<-4I(!:M-*(P(.I!Y-*=34+(3!'.!;-I34P=4.(!H'*I'3(*!

Y4Y-.I/!=k!*-!H'*I'3(!8(Y4(.I!'. !*(Y4(3!8( !8q.-P4+P(!+=H4-*!(I !8( !+=*48-34I:!;='3 !

I='+ !*(+!<-G4I-.I+/!(.!;-3I(.-34-I !-Y(H!*(!P4*4('!-++=H4-`EB!

!

D(I!(.b('!(.I(.8!E-43(!;3=M3(++(3!*(+!83=4I+!H'*I'3(*+!+'3!*(!I(334I=43(!8(!23-4.(5

*67**('8!a!84EE:3(.I+!.4Y(-'d!>!

!
c-!*4G( 3I: !-3I4+I4\ ' ( >!

cs(.b('! (.H='3-M(!*-!*4G(3I:!86(d;3(++4=.!H3:-`Y(/! (.! ;-3`H'*4(3! ;='3!*(+!b('.(+/! (.!

H3:-.I!8(+!(+;-H(+!=k!4*+!;('Y(.I!+s(d;34P(3!-3`+`\'(P(.I!8(!P-.4f3(!*4G3(!

(I!-'I=.=P(B!c(!D(.I3(!H'*I'3(*!E-Y=34+(!*-!H=5H=.+I3'H`=.!H'*I'3(**(!-Y(H!*(+!

-++=H4-`=.+! (I! *(+! <-G4I-.I+/! M-3-.`++-.I! a! H<-H'.! *(! 83=4I! 8(! H=.I34G'(3!

-H`Y(P(.I !a!*-!Y4(!H'*I'3(**(B!

!

c-!H=. +( 3Y- ` =. !(I !*-!;3=P =`= . !8(+!;- I34P =4.(+ !(I !8(+!H'*I' 3( +>!

]. !Y-*=34+-.I! *(!P4*4('! -++=H4-I4E! *=H-*! (I ! *(+!4.4I4-I4Y(+!H'*I'3(**(+/! *(!D(.I3( !

H'*I'3(*!H=.I34G'(!a!*-!;3:+(3Y-`=. !(I !a!*-!P4+(!(. !Y-*('3!8' !;-I34P=4.(!H'*I'3(*!

8( ! 23-4.(5! *s7**('8B! c(+! +q.(3M4(+! H3::(+! (.I3(! *(+! -++=H4-`=.+! *=H-*(+!

;(3P(R(.I!8(! ;3=P='Y=43!*(+!48(.`I:+!*=H-*(+! (I!8(!3(.E=3H(3!*(!+(.`P(.I!

8s-;;-3I(.-.H(!-'d!34H<(++(+!H'*I'3(**(+!8' !I(334I=43(B!

!

c6- HHf +!a!*-!H'*I'3 (>!

c6(.b('!3(‹fI(!*-!Y=*=.I:!86-++'3(3!'.!-HHf+!:\'4I-G *(!a!*-!H'*I'3(/!\'(*!\'(!+=4I!*(!

*4('!8(!3:+48(.H(!8(+!<-G4I-.I+/!(.!-P(.-.I!*(+!:Y:.(P(. I+!H'*I'3(*+!-'!;*'+!;3f+!



!
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8(+!\'-3`(3+B!D(*-!M-3-.`I!\'(!H<-H'./!PyP(!*(+!;(3+=..(+!M:=M3-;<4\'(P(.I!

:*=4M.:(+!='!(.!+4I'-`=.!8(!;3:H-34I:/!;'4++(!G:.:_H 4(3!8(!*6=e3(!H'*I'3(**(B!

!

c-!;-3 `H4;- `= . !a!*-!H'*I'3 (>!

c(!D(.I3(!H'*I'3(*!Y(4**(!a!H(!\'(! I='+!*(+!<-G4I-.I+/!(I!(.! ;-3`H'*4(3!*(+!b('.(+/!

;'4++(.I! ;-3`H4;(3! -H`Y(P(.I! -'d! 4.4`-`Y(+! H'*I'3(** (+B! ].! H3:-.I! 8(+! (+;-H(+!

8-.+! *(! H(.I3(5Y4**(! (I! (.! :I(.8-.I! ;3=M3(++4Y(P(.I! +(+! -H`=.+! -'d! \'-3`(3 +/!

*6(.b('!(+I!8(!E-43(!8(!*-!H'*I'3(!'.(!-H`Y4I:!;-3` H4;-`Y(/!=k!H<-H'.!;('I!;3(.83(!

;-3I!a!*-!Y4(!H'*I'3(**(!*=H-*(B!

!

c-!*4G( 3I: !8( !H<=4d!(. !P- ` f 3( !H'*I' 3( **( >!

c6(.b('! 8:E(.8! *(! 83=4I! 8(! H<=4+43! *4G3(P(.I! *(+! ;3-`\'(+! H'*I'3(**(+! -'d\'(**(+!

H<-\'(!H4I=q(.Š.(!+='<-4I(!+6(.M-M(3B! ].!84Y(3+4_-.I!*(+!=e3(+!H'*I'3(**(+! (I! (.!

(.H='3-M(-.I!*(+!4.4`-`Y(+!*=H-*(+/!*(!D(.I3(!H'*I'3(*!;(3P(I!a!H<-H'.!8(!+64.Y(+`3!

8-.+ !*(+!;3=b(I+!\'4!*'4!H=33(+;=.8(.I/!I='I!(.!M-3-.`++-.I! '.(!*-3M(!84Y(3+4I:!8(!

H<=4d!H'*I'3(*+B!

!

c(!83=4I!8( !;-3 `H4;( 3!a!*-! ;34+(!8( !8: H4+4=.! ( .! P - `f 3( !8( !;= *4̀\'( !='! 8( !

;3=M3-P P - `= .! H'*I'3 ( **( >!

D(I! (.b('! (.I(.8! :M-*(P(.I!3(.E=3H(3!*-! ;-3`H4;-`=.!8(+!H4I=q(.+!8-. +!*(+!

;3=H(++'+!8(!8:H4+4=.!H'*I'3(**(B!].!H3:-.I!8(+!(+;-H(+!86:H<-.M(!(I! (.!H=**-G=3-.I!

-Y(H! *(! P4*4('! -++=H4-`E/! *(! D(.I3( ! H'*I'3(*! ;(3P(I ! -'d ! <-G4I-.I+! 8( ! +s4P;*4\'(3!

8-.+!*-!;3=M3-PP-`=.!H'*I'3(**(!(I!8(!H=.I34G'(3!-'d!8:H4+4=.+!\'4!4P;-HI(.I!

*-!Y4(!H'*I'3(**(!8(!*('3!I(334I=43(B!

!

].! -8:\'-`=.! -Y(H! H(I! (.b('! (I! 4.I34.+f\'(P(.I! a! H(* '45H4/! *(! D(.I3(! H'*I'3(*!

8:+43(!P(R3(!*6-HH(.I!+'3!*(+!=Gb(H`E+!M:.:3-'d!+'4Y-.I+!>!

!

"B! D=.I34G'(3!-'d !+q.(3M4(+!-++=H4-I4Y(+!

#B! 7HH=P;-M.(3!(I!+='I(.43!*-!b('.(++(!

$B! L-3`H4;(3!a!*-!8q.-P4+-`=. !8' !D(.I3( 5Y4**(!

%B! &(.E=3H(3!*-!H=.Y4Y4-*4I:!8-.+ !*(+!\'-3`(3+ !v!Y4**-M(+!8( !*-!H=PP'.( !
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L='3!3:;=.83( !a!H(I!(.b(' !(I !H(+!=Gb(H`E+!*(!;3=b(I!86-H`=.!H'*I'3(**(!M:.:3-*( !

#1#X5!#1$1!+(!8:H*4.(3-!(. !I3=4+!=;:3-`=.+! H'*I'3(**(+!>!

!

" ! c6=;:3-`=. !H'*I'3(**(!l! )('.(++( !(. !-Y-.I !>!H'*`Y=.+!*6-3I!(I !*-!3(.H=.I3(!m!

" ! c6=;:3-`=. !H'*I'3(**(!l! Y4G3(i!-' !3qI<P(!8' !H(.I3( !m!

" ! c6=;:3-`=. !H'*I'3(**(!l! H'*I'3( !(. !P='Y(P(.I !m!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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"#1!

?"B"?!#/ , -3(G*&%+2/ ,+G3(%-(G)./ ,+&G$3) *&%,+-4.843/ ../ ,+
!

c(+!;34.H4;-*(+!=;:3-I4=.+!H'*I'3(**(+!+=.I!8:I-4**:(+!+='+!E=3P(!8(!E4H<(+/!3(;3(.-.I!
-4.+4!>!
!

" ! c(!H=.I(dI(!8(!*6=;:3-`=.!(I!*64.I(.`=.!8(!8:;-3I !
o! c(+!=Gb(H`E+!
o! c(!;'G*4H!H4G*(!
o! ‡'(*\'(+!(d(P;*(+!86-H`=.+!H'*I'3(**(+ !
o! c(+!;-3I(.-43(+!;=I(.`(*+ !

!
" ! ].!\'=4!H(R(!=;:3-`=.!3:;=.8!a!*6(.b('!8'!I(334I=43( !•!

o! c64P;-HI!Y4+:!+'3!*(!H4I=q(.!
!

" ! c(+!84e:3(.I+!4.84H-I('3+!86:Y-*'-`=.!
o! ‡'-.`I-`E+ !
o! ‡'-*4I-`E+!
o! 7'd!3(M-38+!8(+!83=4I+!H'*I'3(*+!

! !



!
!

"#" !

?"B"?"!! EG$3)*&%+-4.843/../+Q+_+̂(<3/i+)4+3W8L'/+24+-/%83/+`+
!
!
!
!
!
!
!
!
!
!
!
!
!

!
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=,-$5*+/, +',8$**,8.,' +0(+D,4*,--, +(4+.,''5.$5', +,* +0,-+',*/(*. +(8.,4'- +/, +0,4'+,-%(8,+
840.4',0+0$8(0:+
+
%B! +AA-#A-%!2%#'(,0 (2.--%2#%-.(A!- (1."(:!6%2!'2" 

+
T*+/&8,*.'(05-(*. +0,-+&1&*,3,*.- +,. +,* +0,-+53%0(*.(*.+/(*- +0,-+?4('.5,'-6+8,.., +
$%&'(.5$*+%,'3,. +(4B+9(=5.(*.-+/, +-#5/,*.525,'+<+0,4'+.,''5.$5', +/#4*, +3(*5W',+*$41,00,6+
*$* +-,40,3,*. +,* +.(*. +?4, +-%,8.(.,4'-6+3(5-+(4--5+8$33,+%('.585%(*.-+(8.52-+/,+0(+
/A*(35?4,+840.4',00,+0$8(0,:+
+
AB! P9'!*%"!2%#'(,0 ($.'2-. @=%11.(N(2-!=.-" (1."(B0!-2%.-" 
+
K5,*+ ?4,+ 0C$%&'(.5$*+ -$5.+ %'5*85%(0,3,*.+ $'5,*.&,+ 1,'-+ 0,-+ ?4('.5,'-6+ ,00,+ -$4.5,*.+
5*/5',8.,3,*.+ 0(+ /A*(35-(.5$* +/4 +8,*.', F1500,+,* +8'&(*. +4*, +/A*(35?4, +@0$=(0,+(4+
-,5*+/, +0(+8$334*,: +T*+',*2$'J(*. +0(+%('.585%(.5$*+840.4',00,+/(*- +0,-+?4('.5,'-6+8,.., +
$%&'(.5$*+%'&%(',+0,+.,''(5* +%$4'+/,- +&1&*,3,*.- +24.4'-+ ?45+%$4''(5,*.+',05,'+0,-+
?4('.5,'- +,. +0,+8,*.',6 +.'(*-2$'3(*. +8,+/,'*5,' +,* +4*+05,4+/, +8$*1,'@,*8,+840.4',00,+
$E+-,+%'$0$*@,*.+0,-+(8.5$*-+5*5.5&,-+/(*-+0,-+?4('.5,'-:+

+
XB! ;#:3"%#' (2.--%2#-%!1. 

+



!
!

"$X!

T*25*6+8,..,+$%&'(.5$*+-C5*-8'5.+%0,5*,3,*.+/(*-+0#,*D,4+/,+8'&,'+4*,+8$9&-5$*+@0$=(0,+
(4+-,5*+/,+0(+8$334*,: +T*+(00(*.+/(*- +0,-+?4('.5,'- +,. +,* +%'$%$-(*.+/,- +&1&*,3,*.- +
840.4',0-+(88,--5=0,-6+5*804-52-+,.+%('.585%(.52-6+,00,+8$*.'5=4,+<+='5-,' +0,-+=(''5W',-+,*.', +
0,-+/522&',*.-+@'$4%,-+-$85(4B+,. +@&*&'(.5$*-6+ .$4.+,* +',*2$'J(*. +4*+-,*.53,*. +
/C(%%('.,*(*8, +%('.(@&:+;,0( +%('.585%,+/5',8.,3,*. + <+0#$=D,8.52+/, +8'&,'+ 4*,+
8$334*(4.&+-$4/&,+(4.$4'+/#4*+%'$D,.+840.4',0+8$334*: 

!
A' G) -8,+3/ -L/ 3-L$,+,43+./ +- (8&W/ %+Q+
!

"C$%&'(.5$*+4( ;0120-.( .'( *#0=.*.'2>( !'%*#'"( '#"( B0!-2%.-"( Z( ?( 15-,+ <+8'&,' +4*+

53%(8.+ -4' + 0,-+ 85.$A,*-+ ,* + 0,4'+ %,'3,..(*. + /, + -C(%%'$%'5,'+ 0,4'+ .,''5.$5', +

840.4',00,3,*.:+"#$=D,8.52+,-. +/, +2(1$'5-,'+4*,+ (3=5(*8, +/, +8$*1515(05.&+,. +/, +

%'$B535.&+/(*- +89(?4, +?4('.5,'6+$E+0,-+9(=5.(*.- +/, +.$4-+j@,-+%,41,*.+-,+',*8$*.','6+

&89(*@,'+ ,.+8$F8'&,'+ /,-+ &1&*,3,*.-+ 840.4',0-:+;,..,+ $%&'(.5$*+ (3=5.5$**,+

&@(0,3,*.+/,+'&/45', +0#5-$0,3,*.6+/, +',*2$'8,' +0,-+05,*-+-$85(4B+,*.', +0,-+@&*&'(.5$*-+

,. +0,-+@'$4%,-+-$85(4B6+,. +/,+ -.5340,'+ 4*+ -,*.53,*.+ /C(%%('.,*(*8,+ <+ 4*,+

8$334*(4.&+840.4',00,+%('.(@&,:+T*25*6+,00,+15-,+<+,*8$4'(@,'+0,-+9(=5.(*.-6+<+/,1,*5' +

(8.,4'- +/4 +89(*@,3,*. +840.4',06+,*+%('.585%(*.+(8.51,3,*.+(4B+%'$D,.-+%'$%$-&-:+

+

!

V0+-C(@5.6+5856+/C&.(=05'+4*, +05-.,+*$* +,B9(4-.51,+/C5*/58(.,4'-+/C&1(04(.5$*+/, +

0C$%&'(.5$*:+/, +3(*5W',+?4(*.5.(.51,6+?4(05.(.51,+,.+,*+05,*+(1,8+0,-+/'$5.-+840.4',0-H+

!
‡' - . ` I- ` E!>!
!

¥! ‡'(*! I-'d! 8(! ;-3`H4;-`=.! -'d! :Y:.(P(.I+! =3M-.4+:+! 8-.+ ! *(+! 84e:3(.I+!
\'-3`(3+ !•!

¥! ‡'(**(!(+I!*-!3:;-3``=.!8(+!;-3`H4;-.I+!;-3!I3-.H<(!8 6nM(!•!
¥! ‡'(*!.=PG3(!86:Y:.(P(.I+!=3M-.4+:+!;-3!+-4+=.!H'*I'3(**(/!8-.+!*(+!\'-3`(3+!(I!

Y4**-M(+!8(!23-4.(5*67**('8!•!!
¥! ‡'(**(!(+I!*-!3:;-3``=.!M:=M3-;<4\'(!8(+!;-3`H4;-.I+ !•!
¥! V=PG3(!8(!\'-3`(3+!4P;*4\':+!8-.+!*6=;:3-`=. !•!

!



!
!

"$C!

¥! V=PG3(!8(!;3=b(I+!H'*I'3(*+!;:3(..(+!•!!
!

Jq. ( 3M4( +!( I!H=**- G=3- ` =. +!- ++=H4- ` Y( +!>!
+

¥! o$3=', +/, +%'$D,.-+8$F8$*-.'45.-+(1,8+0,-+%('.,*(5',- +(--$85(.52-+$4+

8$00,8.52-+/C9(=5.(*.-X+

¥! a4,0+*51,(4+/,+-(.5-2(8.5$*+/,-+(--$85(.5$*-+%('.,*(5',-X+

¥! a4,0+'t0,-+0,-+(--$85(.5$*-+%('.,*(5',-+$*.F,00,-+D$4&X+

+

5%"%6%1%23(,0 (;.'2-. ($0120-.1(.2(,. ("." (!$2%#'"<+

¥! n,'8,%.5$*+/, +0(+*$.$'5&.&+/4 +;,*.', +840.4',0+(4+-,5*+/,- +?4('.5,'-X +O5(+

/,- +-$*/(@,- +$4+/,-+,*?4Y.,-+%$-.F&1&*,3,*.-X +

¥! a4,00,-+-$*. +0,-+',.$3=&,- +3&/5(.5?4,-X+u,*.5$*- +-4' +0,-+'&-,(4B +

-$85(4BX+n',--, +0$8(0,X+

¥! a4,0+ ,-. + 0,+ *$3=', + /, + %('.585%(*.-+ 5*2$'3&-+ %('+ 0,-+ $4.50-+ /, +

8$334*58(.5$*+%'$%',+(4+;,*.',+ 840.4',0X+

!
7' d!3( M- 38+!8( +!l !S3=4I+!H' *I' 3( *+!m!

!
!
!
!
!
!
!
!
!
!
!
!
!

!

L%6.-23(!-&"&B0. (H+

¥! o$3=', +/, +%'$D,.-+(')-)?4,- +,. +840.4',0-+$E+0,-+%(')85%(*.-+$*. +%4+,B%'53,'+
05=',3,*. +0,4'+8'&(.515.&X+

¥! Q,.$4' +/,- +%(')85%(*.+,.G$4+/,- +(')-.,- +-4' +0,4'+-,*)3,*. +/, +05=,'.&+
/C,B%',--5$*+/4'(*. +0,-+&1&*,3,*.-X +



!
!

"$@!

¥! a4,00,+/51,'-5.&+/,- +2$'3,- +(')-)?4,- +$*. +&.&+%'$%$-&,-X+[u4-5?4,6+.9&j.',6 +
('.- +%0(-)?4,-6+:::\+

+
;#'".-=!&#' (.2(A-#*#&#' (,." (A!2-%*#%'."(.2(,." ($0120-."(H+
+

¥! a4,00,+%'$%$')$*+/,- +&1&*,3,*.- +?45+3,7,*. +,* +1(0,4'+0,+%(.'53$5*,+0$8(0+
,. +0,-+%'()?4,-+840.4',00,-+.'(/5)$**,00,-+/,-+?4('),'-X +

¥! q,,/=(8r +/,- +9(=5.(*.- +-4' +0(+1(0$'5-()$*+/, +0,4'+?4('),' +$4+1500(@,+X+
¥! o$3=', +/C5*5)()1,-+0$8(0,-+8'&&,-+$4+',*2$'8&,- +<+0(+-45.,+/, +0C$%&'()$*X+

(
+$$M"(N(1!($0120-.(H+
+

¥! n,'8,%)$*+/,-+9(=5.(*.-+?4(*.+<+0C(88W-+(4B+&1&*,3,*.-+X+
¥! a4,0-+@'$4%,-+-$85(4B+-$*.+',%'&-,*.&-6+?4,00,-+.'(*89,-+/Cj@,6+@,*',-6+,.8:::+X+
¥! o$3=',+ /,+ =(''5W',-+ 0,1&,-+ %$4'+ 2(8505.,'+ 0C(88W-+ <+ 0(+ 840.4',+ [@'(.45.&6+

%'$B535.&6+(/(%.()$*+/,-+9$'(5',-6+:::\+

O!-&$%A!&#'(N(1!($0120-.(H+

¥! a4,0+/,@'&+/C53%058()$*+/,-+9(=5.(*.-+/(*-+0C$'@(*5-()$*+,.+0(+'&(05-()$*+/,-+
%'$D,.-+X+o$3=',+/,+=&*&1$0,-+X+L')-.,-+0$8(4B+X+

¥! Q,.$4' +/,- +%(')85%(*.-+-4' +0,4'+-,*)3,*. +/C53%058()$*+/(*- +0,-+%'$D,.-+X+
¥! o$3=', +/, +%'$%$-5)$*-+840.4',00,-+5*5)&,-+%('+0,-+85.$A,*v*,v-+X+

+
L%6.-23(,. ($:#%E(.' (*!&M-. ($0120-.11.(H+
+

¥! Z51,'-5.&+/,- +(8)15.&-+%'$%$-&,-+,. +0,4'+8(%(85.&+ <+'&%$*/', +(4B+@$`.-+,. +
5*.&'Y.-+1('5&-+/,-+ 9(=5.(*.-+X+

¥! m$*/(@,+(4%'W-+/,- +%(')85%(*.-+-4' +0,4'+%,'8,%)$*+/, +0(+/51,'-5.&+/, +0C$^',+
840.4',00,+,. +0,4'+05=,'.&+/, +89$5BX+

¥! p(4B+/, +-()-2(8)$* +,* +(/&?4()$* +,*.', +0,-+$^',- +840.4',00,-+,. +0,-+(7,*.,- +
/,- +/5^&',*.- +%4=058-+X+

P-#%2(,. (A!-&$%A.-(N(1!(A-%".(,. (,3$%"%#'(.' (*!&M-. (,. (A#1%&B0.($0120-.11.(H+

¥! o$3=', +/, +'&4*5$*-+%(')85%()1,-+%$4'+53%05?4,'+0,-+9(=5.(*.- +/(*- +0(+
%'$@'(33()$* +840.4',00,+X+

¥! Z,@'&+ /,+ -()-2(8)$*+ /,-+ 85.$A,*v*,v-+ ?4(*.+ <+ 0,4'+ 't0,+ /(*-+ 0,-+/&85-5$*-+
840.4',00,-+%'5-,-+%$4'+0,-+&1&*,3,*.-+/,+0#$%&'()$*+X+

¥! o$3=', +/, +%'$%$-5)$*+85.$A,**,-+5*.&@'&,-+/(*- +0,-+%'$D,.-+840.4',0-+,. +
0,4'+35-, +,* +I41',+, 22,8.51,+X+



!
!

"$W!

2!$"'3,4%)450+',"60#+0'*,& )
!
!
!
!
!
!

!2&)04-%&/02 : 
 

c6:Y-*'-I4=.! -! ;='3! =Gb(HI4E! 8(! ;3(.83(! 8'! 3(H'*/! 86(d-P4.(3! *(! H<(P4.! ;-3H='3'/!
86-.-*q+(3!*-!H=<:3(.H(!8'!;3=b(I/!+=.!-8:\'-I4=.!-Y(H!*(+!=Gb(HI4E+/!(I/!+4!.:H(++-43(/!
8(!3:-b'+I(3/!+=.!=34(.I-I4=.B!
]**(! +64.+H34I! 8-.+! '.(! *=M4\'(! 86-P:*4=3-I4=.! H=.I4.'(/! ;(3P(II-.I! 8(! Y-*=34+(3! *(+!
-HI4=.+!(.I3(;34+(+!='!86(.!H*-34E4(3!*(+!(.b('d!-';3f+!8(+!;-3I(.-43(+B!
!
w!.=I(3!\'( !>!
!

" ! c6:Y-*'-I4=.!.(!H='Y3(!\'6'.(!;-3I4(!8'!;3=b(I !>!(**(!+(!H=.H(.I3(!+'3!H(3I-4.+!
-+;(HI+!*4:+!-'d!H<=4d!4.4I4-'dB!

!
" ! c6:Y-*'-I4=.!(+I!H=.I(dI'(**( !>!*(+!3:+'*I-I+!+=.I!3(*-I4E+!-'d!8:H4+4=.+!;34+(+!(I!

.(!;('Y(.I!yI3(!M:.:3-*4+:(+B !
!

" ! c6:Y-*'-I4=.!(+I!;(3I4.(.I(!+4!(**(!(+I!P(.:(!8(!P-.4f3(!-;;3=;34:(! (I!-G='I4I!a!
8(+!3:+'*I-I+!'I4*(+B!

! !



!
!

"%1!

!
!

:" ! !P5/T+$+1+E- %,C+- 0,1@58*1- * ' +&,
!
!

gY-*'-I 4=.! 8(+!-HI4=.+!?!-HI4Y4I:+!>!

!

" ! N3:\'(.H( !>!-;3f+!H<-\'(!-HI4Y4I:+!

!

" ! [' I4*+!>!

o! N4H<(!86:Y-*'-I4=.!H=P;3(.-.I!8(+!8=..:(+!\'-.I4I-I4Y(+!(I!\'-*4I-I4Y(!
oHE3!E4H<(+!8(+!=;:3-I4=.+!H'*I'3(**(+!;3:H:8(.I(+p!

!

o! &(I='3!8(+!;-3I4H4;-.I+!a!I3-Y(3+!8(+!\'(+I4=..-43(+!='!8(+!84+H'++4=.+!
4.E=3P(**(+!

o! QP;-HI!;-3!3-;;=3I!-'d!83=4I+!H'*I'3(*+!

!

" ! 7Y( H!\ ' 4!>!(.!H=**-G=3-I4=.!-Y(H!*(?*(+!H<-3M:Š(Š+!8(!;3=b(I/!*(+!;-3I(.-43(+/!*(+!
;-3I4H4;-.I+!

!

gY-*'-I 4=.! -..'(* *(!8(+!=;:3 -I 4=.+!H'*I'3 (**(+!

!

" ! N3:\'(.H( !>!'.(!a!8('d!E=4+!;-3!-.!

!

" ! [G b( HI4E+>!!

o! 7.-*q+(!8(+!=Gb(HI4E+!=;:3-I4=..(*+!

!

o! Q8(.I4E4H-I4=.!8(+!4P;-HI+!3:(*+!(.!I(3P(+!\'-.I4I-I4E+!(I!\'-*4I-I4E+!

!

o! &:E*(d4=.!+'3!*-!+q.(3M4(!-++=H4-I4Y(!(I!*(+!H=**-G=3-I4=.+!8:Y(*=;;:(+!-'!
H='3+!8(!*6-..:( !

!

o! •:34E4H-I4=.!8(!*-!84Y(3+4I:!8(+!;'G*4H+!I='H<:+!
!



!
!

"%"!

!

" ! 7Y( H!\ ' 4!>!*6:\'4;(!8'!D(.I3(!H'*I'3(*/!*(!D=.+(4*!86[34(.I-I4=./!*(+!;-3I(.-43(+!

!

gY-*'-I 4=.! a!P 45;-3 H='3 +!(I !(.! E4.! 8(!H=.I 3-I 5;3=M3-P P ( !

!

" ! N3:\'(.H( !>!a!P45;-3H='3+!(I!a!*-!E4.!8'!H=.I3-I5;3=M3-PP(!

!

" ! [G b( HI4E+!>!
!

o! •:34E4(3! *6-II(4.I(!8(+!=Gb(HI4E+!M:.:3-'d!8:E4.4+!8-.+! *6(.b('!8'!D(.I3(!
H'*I'3(*!

!

o! &:-*4+(3!'.(!-.-*q+(!;-3I-M:(!;='3!:Y-*'(3!+4!*(!I(334I=43(!(I!+(+!G(+=4.+!
=.I!:Y=*': !

!

o! &(H'(4**43!8(+!8=..:(+!Y4-!8(+!(.\'yI(+!8(!+-I4+E-HI4=.!-';3f+!8'!;'G*4H!
(I!8(+!;-3I(.-43(+ !

!

" ! 7Y( H!\ ' 4!>!*6:\'4;(!8'!D(.I3(!H'*I'3(*/!*(!D=.+(4*!86[34(.I-I4=./!*(+!;-3I(. -43(+/!
*(+!4.+I-.H(+/!*(+!H4I=q(.Š.(Š+!

!

24(.!(.I(.8'/!4*!+6-M43-!8(!Y:34E4(3!+4!*(+!83=4I+!H'*I'3(*+!=.I!:I:!3(+;(HI:+!(I!Y-*=34+:+!
;-3!*(+!-HI4=.+!8'!D(.I3(!H'*I'3(*!>!

!

" ! ]d(P ;*(+!86='I 4*+!>!

o! c-!2='++=*(!8(+!83=4I+!H'*I'3(*+!oY=43!-..( d( !"1p!

o! c(!G-3=PfI3(!8(+!83=4I+!H'*I'3(*+!oY=43!-..( d( !"" p!

!

!

!

!

!

!

!

!



!
!

"%#!

" ! ‡' ( *\ ' ( +!4. 84H- I( ' 3+!>!

o! c4G(3I: !-3I4+I4\'( !>!

! ! V=PG3(!8(!;3=b(I+!-3I4+I4\'(+!;(3P(II-.I!'.(!*4G3(!(d;3(++4=.!8(+!
;-3I4H4;-.I+!•!

! ! &(I='3!8(+!;-3I4H4;-.I+!(I!8(+!-3I4+I(+!+'3!*('3!+(.I4P(.I!8(!*4G(3I:!
8-.+!*-!H3:-I4=.!-3I4+I4\'(!•!

!

o! 7HHf +!a!*- !H' *I' 3( !>!

! ! gY-*'-I4=.! 8(! *6-HH(++4G4*4I:! (.! ;-3I4H'*4(3! ;='3! *(+! M3=';(+! 84I+!
l! :*=4M.:!m!b('.(+!='!+:.4=3+!

! ! S4Y(3+4I:! 8(+! ;'G*4H+! I='H<:+! onM(/! =34M4.(! +=H4-*(/! *4('! 8(!
3:+48(.H(p!

o! L-3I4H4;-I 4=.! a!*-!H'*I'3 ( !>!

! ! 9-'d!864P;*4H-I4=.!8(+!<-G4I-.I+!(I!8(+!-++=H4-I4=.+!*=H-*(+!8-.+!*-!
H=5H=.+I3'HI4=.!8(+!:Y:.(P(.I+B!

! ! &(I='3!8(+!;-3I4H4;-.I+!+'3!*('3!(.M-M(P(.I!8-.+!*(+!;3=b(I+!

o! D=.+(3Y- I4=. !(I !; 3=P=I4=. !8(+!; - I34P =4. (+!>!

! ! V=PG3(! 86-HI4=.! Y-*=34+-.I! *(! ;-I34P=4.(! *=H-*!>! P-I:34(*! ='!
4PP-I:34(*!•!

! ! QP;-HI!+'3!*-!I3-.+P4++4=.!8(+!H=..-4++-.H(+!H'*I'3(**(+!•!

o! c4G(3I: !8( !H<=4d!H'*I'3 ( *!>!

! ! S4Y(3+4I:!8(!*6=EE3(!H'*I'3(**(!•!

! ! N*(d4G4*4I:!8(!*-!;3=M3-PP-I4=.!•!

o! S3=4I!8( !; - 3I4H4; ( 3!a!*- !; 34+( !8( !8: H4+4=. !>!

! ! L-3I4H4;-I4=.! H4I=q(..(!•! 9-'d! 8(! ;-3I4H4;-I4=.! -'! D=.+(4*!
86=34(.I-I4=.!•!

! ! J'4Y4!8(+!+'MM(+I4=.+!H4I=q(..(+/!3(.H=.I3(+!-Y(H!*(+!<-G4I-.I+!•!
! !



!
!

"%$!

7!1%((,+1-%()%')$,8%&()
!
!
!
!
!
!
!

g*:P(.I+!3:I3=+;(H`E+!>!
!
•='+!I3='Y(3(i!*(+!H=P;I(+!(I!G4*-.+!3(*-`E+!-'d!I3=4+!8(3.4(3+!(d(3H4H(+!+=4I!#1#"/!
#1##!(I!#1#$!(.! -..( d( !"# !
!
J4I'-`=.!8'!;(3+=..(* !;='3!*(+!-..:(+!#1#X 5#1$1!

!
! ! S43(H`=.!o"]9Lp!
! ! D==384.-`=.!N4.-.H4f3(?&,?-8P4.4+I3-`Y(!o1/@]9Lp!
! ! 7.4P-`=.!:Yf.(P(.I +!(dI:34('3+?;-3I(.-43(+!o1/A]9Lp!
! ! 7.4P-`=.! !5!84e'+4=.!)('.(!L'G*4H!o"]9Lp!
! ! 7.4P-`=.!:8'H-`=.!-'d!T:84-+!o"/#]9Lp !
! ! D=PP'.4H-`=.!o1/@]9Lp!
! ! J(H3:I-34-I?24**(R(34(!o1/A]9Lp!
! ! 78P4.4+I3-`=.!o"]9Lp!
! ! &:M4(!o1/A]9Lp!
! ! JI-M4-43(!3:M4(!o#]9Lp!
! ! &:M4(!oT4+(!a!84+;=+4`=.!0!"/X]9Lp!
! ! ].I3(`(.!oT4+(!a!84+;=+4`=.!0!"]9Lp!
! ! €!7.4P - `= .! 0!84e'+ 4=.! 9='I !L'G*4H!o1/A!]9 Lp!0!a!;-3 `3!8( !#1#X!

!
7'!I=I-*/!" #/%!]9L!8=.I!#/X]9L!P4+!a!84+;=+4`=.!(I!W/@!]9L!+'3!*(!L-q3=**!8'!D(.I3(!
H'*I'3(*!
!

! !



!
!

"%%!

&(++='3H(+!_.-.H4f3(+!+=**4H4I:(+!;='3!*(+!-..:(+!#1#X5#1$1>!
!
•=4H4!'.!I-G*(-'!3:H-;4I'*-`E!8(+!P=.I-.I+!+=**4H4I:+!-';3f+!8(!*-!D=PP'.(!8(!
23-4.(5*67**('8!(I!8(!*-!N:8:3-`=.!h-**=.4(!23'd(**(+!a!;-3`3!8(!#1#X!>!
!
N:8:3-`=.!h-**=.4( 523'd(**(+!>!
!
7H`=.!H'*I'3(**(!M:.:3-*( !>!"$#B#%W/#%!“!o4.8(d:p!
7H`=.!+;:H4-*4+:(!(.!73I+!8(!*-!JHf.(!>!#C1B111!“!o4.8(d:p!
7H`=.!+;:H4-*4+:(!(.!g8'H-`=.!7'd!T:84-+ !>!%%B1WX/WA!“!o4.8(d:p!
9=I- *!>!%%XB$%X/" W!“ !o4.8( d: p!

!
D=PP'.(!8(!23-4.( 5*67**('8!>!!
748(+!_.-.H4f3(+!843(HI(+!>!#$XB111!“!o4.8(d:p!
748(+!4.843(HI(+!>!"WCB@AX/"W!“!o4.8(d:p!
JI-M4-43(!3:M4(!>!"#BA11/11!“!o4.8(d:p!
9=I- *!>!%%XB$%X/" W!“ !o4.8( d: p!

!
??!2' 8M( I!8: I- 4**:! (. !- . . ( d( !"$ !!??!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

! !
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"%A!

9!(:"-*0#*(0'*,&); )"4+-0'*,&)0+.)
$"4*0( )<)
!
!
!
!
!
!
!
!
!
!
!
!

B"! !3154 %&/6,#&6'/ -'+ &&%16,%/,)+&/%9/-%16,6C5)7( <-%6,
C+-0,1*,6C5)7*176*'+ &,

!

S-.+!'.!H=.I(dI(!+=H4:I-*!=k!*(+!P:84-+!;3(..(.I!'.(!;*-H(!;3:;=.8:3-.I(!(I!=k!*(+!

;3-I4\'(+!P:84-I4\'(+!8(+!H4I=q(.Š.(Š+!:Y=*'(.I!8(!;*'+!(.! ;*'+!Y4I(/!4*!8(Y4(.I! ;*'+!

\'(! b-P-4+! (++(.I4(*! 8(! E='3.43! a!*-! ;=;'*-I4=. ! 8(+! H*:+! 8( ! H=P;3:<(.+4=.! ;='3 !

.-Y4M'(3!8( !P-.4f3( !-'I=.=P( !(I !3(+;=.+-G*(!8-.+!H(I!(.Y43=..(P(.IB!D=.+H4(.I+!8(!

H(II(! 3:-*4I:/! .='+! +=PP(+! H=.Y-4.H'+! \'(! .=I3(! +;:H4-*4+-I4=.! (.! g8'H-I4=.! -'d!

T:84-+!;3(.8!I='I!+=.!+(.+!(I!;('I!-;;=3I(3!8(+!3(++ ='3H(+!;(3I4.(.I(+!(I!'.!H-83(!

;='Y-.I!yI3(!;(3|'!H=PP(!-;-4+-.I!a!*6<('3( !86'.(!+;<f3(!P:84-I4\'(!+4!Y=*-I4*(B!D(!

;3=b(I! H'*I'3(*! 3(+I(! M'48:! ;-3! *-! 8:E4.4I4=.! (I! *-! Y4+4=.! 8'! D=.+(4*!J';:34('3! 8(!

*sg8'H-I4=.!-'d!T:84-+!oDJ]Tp!8(!*-!N:8:3-I4=.!h-**=.4(523'd(**(+B!

csg8'H-I 4=.! -'d !T : 84-+!-!;='3!-PG4I4=.!8(!I3-.+E=3P(3!H<-\'(!H4I=q(.Š.(!(.!'.Š(!

+;(HI-I('3Š34H(!-HI4EŠY(/!H-;-G*(!8(!8:H=8(3!(I!8(!H34I4\'(3!*(+!H=.I(.'+!P:84-I4\'(+!

\'s4Š(*!H=.+=PP(!-'!\'=I484(.B!]**(!Y4+(!:M-*(P(.I!a!(.H='3-M(3!'.(!-;;3=;34-I4=.!

-'I=.=P(!8(+!84EE:3(.I+!*-.M-M(+!P:84-I4\'(+/!I='I!(.!8:Y(*=;;-.I!*-!P-{I34+(!8(+!

='I4*+! 8(! H=PP'.4H-I4=.! (I! 8s(d;3(++4=.B! Q*! +s-M4I! .=.! +('*(P(.I! 86(.H='3-M(3! a!

*s-.-*q+(! 8(+! P:84-+! P-4+! -'++4! 8(! E=3P(3! *(+! H4I=q(.Š.(Š+! a!'.(! ;34+(! 8(! ;-3=*(!

3:E*:H<4(!(I!3(+;=.+-G*(B!

!

."#*'%,'.%&!( )
"#$%&'()* !+%,!-.$/'01 !
!



!
!

"%X!

V0+,-. +*$.(33,*. +53%$'.(*.+?4, +*$4-+*, +*$4-+0535.5$*-+%(-+<+4*+.A%,+/, +3&/5(:+T00,+

,*@0$=,+<+0(+2$5-+0,-+-4%%$'.-+.'(/5.5$**,0- +[%',--, +&8'5.,6+'(/5$6+85*&3(6+.&0&15-5$*\+,. +

0,-+*$41,00,-+.,89*$0$@5,-+/,+ 0#5*2$'3(.5$*+,. +/, +0(+8$334*58(.5$*+[D,4B+15/&$6+

'&-,(4B +-$85(4B6+V*.,'*,.6 +(0@$'5.93,-6+5*.,005@,*8,+ ('.52585,00,6+ ,.8:\:+;9(?4,+3&/5(6+

?4#50+-$5.+80(--5?4,+$4+*43&'5?4,6+,-.+%(--&+(4+8'5=0,+/,+8,..,+/&3('89,+8'5.5?4,:+

V=I3(!-;;3=H<(!(.!:8'H-I4=.!-'d!P:84-+!(+I!+I3'HI'3:(!- 'I='3!8(+!\'-I3(!H-I:M=34(+!

8s-HI4Y4I:+!P:84-I4\'(+!>!*43( /!:H343( /!.-Y4M'(3!(I! =3M- . 4+( 3B!D<-H'.(!8(!H(+!-HI4Y4I:+!

+(! 8:H*4.(.I! +(*=.! I3=4+! 84P(.+4=.+! >!4.E=3P - I4=. . ( **(/!I( H<. 4\ ' ( /! (I! +=H4-*( B! D(+!

H=P;:I(.H(+!Y4+(.I!a!=EE343!'.(!H=P;3:<(.+4=.!(I!'.(!P-{I34+(!H=P;*fI(+!8(+!P:84-+!

a!.=+!;'G*4H+/!(.!+s-;;'q-.I!+'3!*(+!;3-I4\'(+!+'4Y-.I(+!>!

¥! c43(!*(+!P:84-+!>!D(II(!H=P;:I(.H(!(.M*=G(!*-!H-;-H4I:!a!8:H=8(3/!H=P;3(.83(/!

:Y-*'(3! (I! ;3=G*:P-I4+(3! 84Y(3+! =Gb(I+! P:84-I4\'(+B! c(+! H=P;:I(.H(+!

+;:H4E4\'(+! a! H(II(! -HI4Y4I:! 4.H*'(.I! *-! H=P;3:<(.+4=.! 8(+! E=3P(+! (I! =Gb(I+!

P:84-I4\'(+! o4.E=3P-I4=..(**(p/! *s'I4*4+-I4=.! 8(+! 84+;=+4I4E+! I(H<.4\'(+!

oI(H<.4\'(p/!(I!*-!H=.I(dI'-*4+-I4=.!8(+!P:84-+!8-.+!*('3+!84P(.+4=.+!+=H4-*(+!

(I!H'*I'3(**(+!o+=H4-*(pB!

¥! gH343(!*(+!P:84-+!>!c6:H34I'3(!P:84-I4\'(!4P;*4\'(!*-!H3:-I4=.!(I!*-!84EE'+4=.!8(!

H=.I(.'+!P:84-I4\'(+B !c(+!H=P;:I(.H(+ !4H4!+(!H=.H(.I3(.I !+'3!*-!P-{I34+(!8(+!

*-.M-M(+! P:84-I4\'(+ ! (I ! 8(+! M(.3(+! +;:H4E4\'(+! o4.E=3P-I4=..(**(p/! *(+!

I(H<.4\'(+! 8(! ;3=8'HI4=.! oI(H<.4\'(p/! (I! *-! M(+I4=.! 8(+! 3(*-I4=.+!

4.I(3;(3+=..(**(+!(I!8(+!H=.I(dI(+!8(!84EE'+4=.!o+=H4-*(pB!

¥! V-Y4M'(3!8-.+!*(+!P:84-+!>!V-Y4M'(3!4P;*4\'(!*-!H-;-H4I:!a!(d;*=3(3/!3(H<(3H<(3/!

(I! +:*(HI4=..(3! 8(+! 4.E=3P-I4=.+! a! I3-Y(3+! 84Y(3+! P:84-+B!c(+! H=P;:I(.H(+!

H=P;3(..(.I! *-! 3(H=..-4++-.H(! 8(+! +q+IfP(+ ! 8( ! +4M.(+! P:84-I4\'(+ !

o4.E=3P-I4=..(**(p/!*s'I4*4+-I4=.!8s-;;-3(4*+!(I !8( !I(H<.=*=M4(+!;='3!-HH:8(3!-'d!

P:84-+!oI(H<.4\'(p/!(I!*s48(.I4E4H-I4=.!8(+!4.I(.I4=.+!8(+!:P(II('3+!P:84-I4\'(+!

o+=H4-*(pB!

¥! [3M-.4+(3!*(+!P:84-+!>!D(II(!H=P;:I(.H(!H=.H(3.(!*-!M(+I4=.!(I!*-!+I3'HI'3-I4=.!

8(+!H=.I(.'+!P:84-I4\'(+B!]**(! .:H(++4I(! '.(!H=P;3:<(.+4=.!-;;3=E=.84(!8(!

*6=3M-.4+-I4=.! 8(+! +q+IfP(+! P:84-I4\'(+! o4.E=3P-I4=..(**(p/! *-!M(+I4=.! 8(+!



!
!

"%C!

4.E3-+I3'HI'3(+! I(H<.4\'(+! oI(H<.4\'(p/! (I! *-! H-;-H4I:! a!-8-;I(3! *-! 84EE'+4=.!

P:84-I4\'(!+(*=.!*(+!H=.I(dI(+!+=H4-'d!(I!*(+!;'G*4H+!H4G*(+!o+=H4-*(pB!

D(+!H=P;:I(.H(+/!H=PG4.:(+!(I!-;;*4\':(+!8(!P-.4f3(!+q+I:P4\'(/!;(3P(I I(.I!a!.=+!

;'G*4H+! 8(! 8:Y(*=;;(3! '.! 3(M-38! H34I4\'(! +'3! *(+! P:84-+/! 8(! +s-;;3=;34(3! *(+! ='I4*+!

.:H(++-43(+!(I!8(!H=P;3(.83(!*(+!(.b('d!+=H4-'d!*4:+!a!*('3+!;3-I4\'(+!P:84-I4\'(+B!

7'!H='3+!8(+!H4.\!;3=H<-4.(+!-..:(+/!.=I3(!-PG4I4=.!(+I!8(!3(.E=3H(3!(I!8s:*-3M43!.=+!

-HI4=.+! (.! :8'H-I4=.! -'d! P:84-+/! (.! .='+! -;;'q-.I! +'3! *s(d;:34(.H(! -H\'4+(! 8(+!

3:'++4I(+!P-4+!-'++4!8(+!84+E=.HI4=..(P(.I+!8(!H(+!8(3.4f3(+!-..:(+B!

V='+! -Y=.+! +I3'HI'3:! .=I3(! =EE3(! -'I='3! 8(!H4.\! M3-.8(+ ! H-I:M=34(+! 8s-HI4=.+! >!

-I(*4(3+! +H=*-43(+/! -I(*4(3+! <=3+! +H=*-43(+/! H=.E:3(.H(+/! H4.:P-! (I ! :Y:.(P(.I+ !

;=.HI'(*+B!D(+!4.4I4-I4Y(+/!P-b=34I-43(P(.I! 3:H'33(.I(+/! =.I! ;='3! G'I! 8(! +I4P'*(3!*-!

8:H='Y(3I(!(I!*-!3:E*(d4=.!H34I4\'(!a!I3-Y(3+!8(+!(d;:34(.H(+!4.I(3-HI4Y(+B!

V=I3(!Y4+4=.!;='3 !*(+!-..:(+ !a!Y(.43!H=.H(3.-.I !*-!E=3P(!8( !H(3I-4.(+!8( !.=+!-HI4=.+!+(!

H=.H(.I3(!+'3!8('d!-d(+!P-b('3+!>!

¥! S:Y(*=;;(P(.I!8(! ;3=b(I +!8(! ;* '+ !M3-.8(! (.Y(3 M'3( !>!.='+!+='<-4I=.+!4.4I4(3!

(I!;4*=I(3!8(+!;3=b(I+!\'4!=.I!'.!4P;-HI!+4M.4E4H-I4E/!I-.I!(.!I(3P(+!8(!I-4**(!\'(!

8(! 3-q=..(P(.IB! D(+! ;3=b(I+! Y4+(3=.I! a! I='H<(3! '.! ;'G*4H! ;*'+! *-3M(! (I! a!

-P;*4E4(3!.=I3(!4.E*'(.H(!8-.+!*(!8=P-4.(!8(!*6:8'H-I4=.!-'d!P:84-+B!

¥! L3=b(I +!a!*=. M!I( 3P( !>!4*!+6-M4I!8( !P(II3( !(. !;*-H(!8(+!4.4I4-I4Y(+!8'3-G*(+!\'4 !

;(3P(II(.I !'. !I3-Y-4*!8(!E=.8! -Y(H!8(+! ;'G*4H+!3:M'*4(3+B!D(+! ;3=b(I+/!H=.|'+ !

+'3! *(! *=.M! I(3P(/ ! E-Y=34+(3=.I! '.( !H=P;3:<(.+4=.! ;*'+ ! -;;3=E=.84(! 8(+!

P:84-+!(I ! '. !8:Y(*=;;(P(.I !H=.I4.' !8(+!H=P;:I(.H(+!H34I4\'(+!(I!H3:-I4Y(+!

H<(i!.=+!;-3I4H4;-.IŠ(Š+B!

+
V='+!+=PP(+!;-3`H'*4f3(P(.I !_(3+!8' !3:+(-' !8( !;-3I(.-43(+ !\'( !.='+ !-Y=.+!H=.+I3'4I!
-' !_*!8(+!-.+/!I-.I!-'!.4Y(-'!*=H-*!\'(!8-.+!*(!8=P-4.(!+;:H4_\'(!8(!*s:8'H-`=.!-'d!
P:84-+B! D(! 3:+(-'! (+I! '.(! 3(++='3H(! 4.(+`P-G*(! \'4! .= '+! ;(3P(I! 8(! H=.`.'(3! a!
(.34H<43!.=+!-H`Y4I:+!(I!8(!P4('d!3:;=.83(!-'d!G(+=4.+!8(+!H4I=q(.Š.(Š+B!7' !H='3+!8(+!
;3=H<-4.(+!-..:(+/ !.='+ !+='<-4I=.+!.=. !+('*(P(.I !H=.+=*48(3!H(+! ;-3I(.-34-I+!P-4+!
-'++4!(.!:I-G*43!8(!.='Y(-'dB!
!
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"%@!

B"2!A)' +&,.- 1/- 0%11%,

H"?"! !V)GG&38+2;)48&$O).4) * &%+2/,+)- * &%,+,G$-(). (,$/, +
!

D(II(! -'I=:Y-*'-I4=.! +(! G-+(! (.! P-b('3(! ;-3I4(! +'3! *(+! I3=4+! 8(3.4f3(+! -..:(+!

86(d;:34(.H(!8(!c'H-+!J;*4.M-43(!-' !+(4.!8' !D(.I3( !D'*I'3(* !8( !23-4.(5*s7**('8B!24(.!\'( !

*(+!-HI4=.+!-4(.I !:I: !P(.:(+ !+'3!'.(! ;:34=8(!8(!H4.\! -.+/! *6-.-*q+(!8:I-4**:(!3(;=+(!

;34.H4;-*(P(.I!+'3!*(+!=G+(3Y-I4=.+!(I!*(+!G4*-.+!3:-*4+:+!8(;'4+!+=.!(.I3:(!(.! E=.HI4=.B!

V='+!;3=;=+=.+!4H4!'.!G4*-.!8(+!H4.\!M3-.8(+!H-I:M=34(+!86-HI4=.!>!-I(*4(3+!+H=*-43(+/!

-I(*4(3+! <=3+! +H=*-43(+/! H=.E:3(.H(+/! H4.:P-! (I! :Y:.(P(.I+! ;=.HI'(*+B! D<-\'(!

H-I:M=34(!E(3-!*6=Gb(I!86'.(!:Y-*'-I4=.!\'-*4I-I4Y(!(I!\'-.I4I-I4Y(!(I!+(3-!P4+(!(.!*4(.!

-Y(H!*(+!H=P;:I(.H(+!8:Y(*=;;:(+!;3:H:8(PP(.IB !

!

H"?"!"!! J/,+18/.(/3,+,-&.)(3/,+
!

!

7&%8/ P8/ >!
!
c(+!-I(*4(3+!8=..:+!8-.+!*(+!:H=*(+!;3(..(.I!;*-H(!+='+!I3=4+!E=3P(+!>!*(+!-I(*4(3+!

8(!P:84-I4=.!-HH=P;-M.-.I!'.(!;3=b(HI4=.!H4.:P-!='!'.(!;4fH(!8(!I<:nI3(/!*(+!

-I(*4(3+!(.!l!=.( 5+<=I!m!(I!*(+!-I(*4(3+!H=.+I4I'-.I!8(+!;3=b(I+!+'3!*(!*=.M!I(3P(B!

c(+!-I ( *4( 3+!8( !P : 84-I 4=. ! ;('Y(.I! -G=38(3! 8(+! I<:P-I4\'(+! -++(i! Y-34:(+! (I!

;-3E=4+!PyP(!+=3I-.I!8'!H-83(!8(!*6:8'H-I4=.!P:84-+!o-'\'(*!H-+!.='+!-G=38=.+!

;*'ItI! '.(! -;;3=H<(! 86:8'H-I4=.! ;-3! *(+! P:84-+pB !V='+! -Y=.+! ;'! 8=..(3! 8(+!

-I(*4(3+!-'I='3!8(!*64PP4M3-I4=.!o-'I='3!8(+!E4*P+!24.I4!(I![k!(+I!7..(!N3-.Op/!8(!

*6:H=*=M4(!o-'I='3!8'!E4*P!S(!*6-'I3(!HtI:!8'!H4(*p/!8(!*648(.I4I:!.'P:34\'(!o-'I='3!

8'!+;(HI-H*(!h43(*(++!L(=;*(pB!L='3!*(+!H*-++(+!*(+!;*'+!b('.(+/!.='+!P(II=.+!(.!

;*-H(!8(+!-I(*4(3+!;*'+!-HH(++4G*(+B!L-3!(d(P;*(/ !8(+!-I(*4(3+!8( !*(HI'3(+!+'3!G-+(!

86'.( ! I<:P-I4\'( !-G=38:(!8-.+ !*6‘'Y3( !8(! G-+(! ='! G4(.! 8(+! -I(*4(3+! 86:Y(4*!

*
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P'+4H-*!o-'I='3!8'!E4*P! ]3.(+I! (I!D:*(+I4.(!>!*(!•=q-M(! (.!D<-3-G4(pB!L='3!H(+!

-I(*4(3+! 8(! P:84-I4=./! .='+! E-4+=.+! 3:M'*4f3(P(.I! -;;(*! a! 8(+! -++=H4-I4=.+!

(dI(3.(+!(I!+;:H4-*4+:(+!8-.+!*('3!8=P-4.(B!

V=I3( !- I( *4( 3!l !=. ( 5+<=I!m!*(!;*'+!-;;3:H4:!(I!\'4!3(+I(!a!84+;=+4I4=.!8(+!:H=*(+!

8(;'4+!$!-.+!(+I!'.!-I(*4(3!-'I='3!8(+! N-O(+!V( K+B!S-.+!H(I!-I(*4(3/!.='+!8=..=.+!

8(+!H*:+!-'d!b('.(+!(.!E4.!8(!;-3H='3+!;34P-43(!(.!*('3!;3=;=+-.I!86-;;3(.83(!a!

84++=H4(3!*(!Y3-4!8'!E-'d!8-.+!*(+!4.E=3P-I4=.+!\'4!*('3+!;-3Y4(..(.IB!V='+!-Y=.+!

:M-*(P(.I !8=..: !-'d !;*'+ !b('.(+ !'. !-I(*4(3!*4:!-'d !3-;;=3I+!(.I3( !QP- M( !(I !J=. !

\'4!E-4I!+=.!M3-.8!3(I='3!a!;-3I43!8(!*-!+-4+=.!#%5#AB!].E4./!'.(!H=**-G=3-I4=.!-Y(H!

*-!c'8=I<f\'(!H=PP'.-* (!(I! L=4.ID'*I'3(/!.='+!-!;(3P4+!8(!8=..(3!8(+!-I(*4(3+!

-'I='3!8(! I<:P-I4\'(+!H=PP(!*-!G-.8(!8(++4.:(!='!*6:H=*=M4(!-'!H4.:P-B !D(+!

-I(*4(3+! l!=.(5+<=I!m!=.I!*-! ;*'+5Y-*'(!86yI3(!H=.|'+!(I! -.4P:+!;-3!*6:\'4;(!8'!

D(.I3(!H'*I'3(*!(.!H=**-G=3-I4=.!-Y(H!8(+!-.4P-I('3Š34H(Š+!8(!*-!c'8=I<f\'(B!

S('d !;3=b(I+!86-I (*4(3+!l !*=. M+5I( 3P( +!m!=.I !;' !yI3(!8=..:+ !a!*6:H=*(!8(!*-!

•-**:( !2-4**q!>!'. !;3=b(I!*4:!a!*-!H3:-I4=.!8( !b('d!Y48:=!o(. !AfP( !;34P-43(p!(I !

'. !-'I3( !-'I='3 !8( !*-!3=G=I4\'(!o(. !XfP( !;34P-43(pB!

!

!"#$%&'()* ;5<$6) *

! T%,'+0+.+'%#!E!&%'!-/$;*-+56%'!'()+$-*.%'!

! 1%,2(#)%#!.%'!)(;@$-%,)%'!,6;$#+56%'!

!^$8%.(@@%#!6,%!@%,'$%!)#+-+56%!2*)%!E!'%'!
@#*-+56%'!;$&+*-+56%'!

! h#*-6+-$!&%!-(6'!.%'!*-%.+%#'!G'*62'!@#(F%-'!.(,4'!
-%#;%'Kf!

! ^$@.*)%;%,-! &*,'! -(6-%'!.%'!$)(.%'!&6!
-%##+-(+#%f!

! \+'%! E! &+'@('+-+(,!&%! ;*-$#+%.! G-*0.%--%'R!
$)#*,R!@#(F%)-%6#R!%-)fKf!

! "(..*0(#*-+(,! *8%)! &%'! (@$#*-%6#'!
-%##+-(#+*6D!%-!'%)-(#+%.'f!

! S#$'%,)%!&=6,i%!*,+;*-%6#i#+)%!&6!"%,-#%!
)6.-6#%.!E!)/*56%!*-%.+%#!

!
!

!
!

!
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"A1!

=$77'&5'7$*>*+,"-'%* +87&$68'7$)*

! A%'!Hj!$)(.%'!;*-%#,%..%'!%-!@#+;*+#%'!&%!
<#*+,%7.=>..%6&!

!A%'! Z! $)(.%'! '%)(,&*+#%'! &%! <#*+,%7!
.=>..%6&!

! <+0.+(-/W56%!%-!A6&(-/W56%!)(;;6,*.%!&%!
<#*+,%7.=>..%6&!

! S(+,-"6.-6#%!
! "k"^!HH 7HH7HH!
! >)-+(,!\$&+*'! ]%6,%'!
!]%6,%''%'!\6'+)*.%'!<#*0*,-!l*..(,!

! m(&(!l*..(,+%!
! "(&%kS.*3!
! ?Sk!

!

P#''3." (B0!'2%2!2%=."<(
(
T*.', +-,%.,3=', +hdhg+,. +D45*+hdhi +*$4-+%$41$*-+',8,*-,'+H +
+

! wh+(.,05,'-+/,+3&/5(.5$*+
! wh+(.,05,'-+N+x*,+-9$. +R+
! gi+(.,05,'-+%'$D,.-+'$=$.5?4,-+
! gi+(.,05,'-+8'&(.5$*-+N+D,4+15/&$+R+
! S*,+D$4'*&,+(4+a4(5+gd+

+
T*+8$3%.(*.+4*,+3$A,**,+/,+hd+&0W1,-+%('+80(--,6+*$4-+(1$*-+.$489&+hyfd+&0W1,-+
/(*-+gey+80(--,-+-8$0(5',-:+
+

+ +
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"A" !

50"#,&*2%*'(*2(64-%$&/02(7-8(9,4/$'(3(
!"#$%&"'(")#$*"$+,*(-&(./$0$
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J/,+18/.(/3,+_+h)k/+D/l, +Q+
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+
+
+
+
+
+
+
+
+
+
+
+
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"A#!

U3&c/8,+3&<&*M4/,+/8+-3$)*&%+2/+c/4P+O(2$&+Q+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
A' G) -8,+,43+./ +- (8&W/ %+Q+
+

c6-HHf+!a!*-!H'*I'3( !(+I!'. !83=4I!E=.8-P(.I-*/ !(I !*(+!-I(*4(3+!+H=*-43(+!Y4+(.I!a!M-3-.I43!

\'( !H(!83=4I!+=4I!(d(3H:!8(!P-.4f3(!:\'4I-G*(!(I!4.H*'+4Y(B!].!H4G*-.I!8(+!;'G*4H+!Y-34:+/!

(.! ;-3I4H'*4(3! *(+! b('.(+! (.! P4*4('! +H=*-43(/! H(+! -I(*4(3+! ;(3P(II(.I! 8(! E3-.H<43! *(+!

G-334f3(+! +='Y(.I! -++=H4:(+! a! *6-HHf+! a! *-! H'*I'3(/! \'6(**(+! +=4(.I! 86=383(! +=H4-*/!

:H=.=P4\'(!='!M:=M3-;<4\'(B !

c6'I4*4+-I4=.! 86‘'Y3(+ ! -3I4+I4\'(+/! 8( ! I<:P-I4\'(+ ! +=H4:I-*(+! H=.I(P;=3-4.(+/ ! (I !

86='I4*+!I(H<.=*=M4\'(+!H=PP(!+';;=3I+!;:8-M=M4\'(+!3(.E=3H(!*s48:(!\'(!*-!H'*I'3(!

(+I!'.!83=4I!-HH(++4G*(!a!I='+B!].!84Y(3+4E4-.I!*(+!E=3P(+!(I !*(+!-;;3=H<(+/!H(+!-I(*4(3+!

H=.I34G'(.I!a!8:P=H3-I4+(3!*-!H'*I'3(/ !(. !=EE3-.I!a!H<-H'.!*-!;=++4G4*4I:!8( !+s-;;3=;34(3!

8(+!‘'Y3(+ !=' !8(+!='I4*+!I(H<.=*=M4\'(+!I='I !(. !8:Y(*=;;-.I !+=.!(+;34I!H34I4\'(B!
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!

"A$!

c(+! -I(*4(3+!3:;=.8(.I ! ;*(4.(P(.I ! -'d ! ;34.H4;(+!E=.8-P(.I-'d !8( ! *6:8'H-I4=.! -'d !

P:84-+! \'4 ! Y4+(.I! a! 3(.83(! H<-\'( ! H4I=q(.! -HI4E/! H34I4\'(! (I ! -'I=.=P( ! E-H(! -'d !

H=.I(.'+ ! P:84-I4\'(+ ! \'64*! H=.+=PP(B!c(+! -I(*4(3+! 8(! P:84-I4=.! ;(3P(II(.I! '.(!

3:E*(d4=.!-;;3=E=.84(!+'3!8(+!I<:P-I4\'(+!+=H4-*(+!P-b('3(+/!I='I!(.!8:Y(*=;;-.I!8(+!

H=P;:I(.H(+!86-.-*q+(!H34I4\'(!H<(i!*(+!:*fY(+B!

c(+!-I(*4(3+!l!=.(5+<=I!m/!(.!;-3I4H'*4(3!H(*'4!+'3!*(+!E-O(+!.(K+/!4**'+I3(.I!;-3E-4I(P(.I!

*64P;=3I-.H(! 8(! 8=I(3! *(+! H4I=q(.+! 8(! H*:+! ;='3! H=P;3(.83(! (I! 8:H=.+I3'43(!

*64.E=3P-I4=.! P:84-I4\'(! 8-.+! '.! H=.I(dI(! 8( !+'3-G=.8-.H( !864.E=3P-I4=.+!(I !8( !

8:+4.E=3P-I4=.B!‡'-.I !-'d !-I(*4(3+!a!*=.M!I(3P(/ !4*+!3(.E=3H(.I!*-!H-;-H4I:!8(+!:*fY(+!a!

8(Y(.43!8(+!H3:-I('3+! -'I=.=P(+!8(!H=.I(.'+!P:84-I4\'(+!ob('d!Y48:=/!3=G=I4\'(p/ !

I='I !(. !*('3 !-;;3(.-.I !a!.-Y4M'(3!8-.+ !'. !(.Y43=..(P(.I !.'P:34\'( !H=P;*(d(B!

D(+! -H`=.+! ;-3`H4;(.I! -4.+4! a! '.(! 8:P-3H<(! :8'H-`Y(! \'4! Y4+(! a! 8:Y(*=;;(3! .=.!
+('*(P(.I! 8(+! H=P;:I(.H(+! I(H<.4\'(+! P-4+! -'++4! 8(+! H=P;:I(. H(+! +=H4-*(+! (I!
H34`\'(+!;(3P(R-.I!-'d!b('.(+!8(!8(Y(.43!8(+!H4I=q(.+!4.E=3P:+!(I!3(+;=.+-G*(+!8-.+!
*('3!'+-M(!8( +!P:84-+B!c(!I='I!:I-.I!-;;3:H4:!8(+!:H=*(+!\'4!8=4Y(.I!P(R3(!(. !;*-H(!
'.!L-3H='3+!86g8'H-`=.!D'*I'3(*!(I!73`+`\'(B !
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+
+
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"A%!

H"?"!"?! J/,+)8/.(/3,+L&3,+,-&.)(3/,+
!

D=.I( dI( >!
!
V='+!;='Y=.+ !H-I:M=34+(3!*(+!-I(*4(3+!<=3+5+H=*-43(+!(. !#!Iq;(+ !8( !;3=b(I+!>!*(+!+=43:(+!

H<-**(.M(!(I !*(+!+I-M(+B!

c(+!+=43:( +!H<-**(.M( !+=.I!8(+!-I(*4(3+!8( !;3-I4\'( !(I !8( !H3:-I4=.!P:84-I4\'( !\'4 !=.I !

*4('!'.( !E=4+!;-3!P=4+!*(!Y(.83(84!+=43!a!8(+I4.-I4=.!8(+!-8=*(+H(.IŠ(Š+B!T4+(+!(.!;*-H(!

*=3+!8(!*-!+-4+=.!#"5##/!H(+!+=43:(+5-I(*4(3+!+=.I!=3M-.4+:(+!(.!H=**-G=3-I4=.!-Y(H!*-!

T-4+=.!8(!)('.(+! 0!c(!L34+P(!\'4!(+I!:M-*(P(.I!*(!*4('!=k!+(!8:3='*(.I!*(+!-.4P-I4=.+B!

L='3! H(+! -I(*4(3+! .='+! E-4+=.+! -;;(*! a! 86-'I3(+! -++=H4-I4=.+! +;:H4-*4+:(+! 8-.+ !

*6:8'H-I4=.!-'d !P:84-+!ob'+\'64H4/!7HI4=.!T:84-+!)('.(+ !(I !D=PP( !̂ .!c'.84p !=' !a!8(+!

;3=E(++4=..(*Š*(Š+!oH-83('3/!4.M:.4('3!8' !+=./!M3-;<4+I(/!„='I'G('3 /!(IHBpB!

c(+!+I-M( +!86:8'H-I4=.!-'d !P:84-+!=.I !E-4I!*('3 !3(I='3!*=3+!8( !*-!+-4+=.!##5#$B!93=4+!

+I-M(+!=.I ! 8=.H! ('! *4(' !8(;'4+ !>!H3:-I4=.!8( !b(' !Y48:=!o-.4P: !;-3 !z=8=!h-**=.4(p/!

H3:-I4=.!8( !b(' !Y48:=!o-.4P: !;-3 !7HI4=.!T:84-+!)('.(+p !(I !'. !+I-M(!8( !H3:-I4=.!8( !H*4;!

Y48:=!(. !+I=;!P=I4=.!H=.|' !(I !-.4P: !;-3 !*6:\'4;( !8'!D(.I3(!H'*I'3(*B!

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

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

! 56#(*$00(%)2(')1$.06/(,1(')/(17,&84(' )

)9/&.4*(%) *") 1%6"/&#&/6) (/ ) *+(:0%(''&$,)
0(%'$,,(**( )

! ;#(&**(%)<)*")14*/4%()"%/&'/&84()(/ ).62&"/&84()

! =11(''&>&*&/6)2(' )"/(*&(%')?@A)(, ).$B(,,(C)"#(1)4,)
%(0"')$DD(%/)(/)2(')'/"-(')?E@AC)

!F&'()(,)*4.&G%()2()*+('0"1()2()*")FH)84&)0(%.(/)4,()
".>&",1()261$,/%"1/6( )

! F&'()<)2&'0$'&/&$,)2()."/6%&(*)/(17,&84(I)
!J$**">$%"/&$,)"#(1)2(')"''$1&"/&$,')'061&"*&'6(')(,)

6241"/&$,)"4:).62&"')(/)"#(1)2(')0%$D(''&$,,(*K*(K')
*$1"4:I)

/$00'&,'0$*1*23"4'%* 250&$.5'0$)*

3.4*52.,&.#4*6(#474%(,"&#.4*
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"AA!

!L(' )3(4,(' )2( )M%"&,(N*+=**(42)(,/%()OP)(/)OQ)",') ! F"&'$, )2( )H(4,(' )R)L()S%&'.()

)=1/&$,)F62&"')H(4,(')
! T$2$)U"**$,&()
! J$..()V,)L4,2& )

P#''3." (B0!'2%2!2%=."<(
(

T*.', +-,%.,3=', +hdhg+,. +D45*+hdhi +*$4-+%$41$*-+',8,*-,'+H +
+
+hy+-$5'&,-+89(00,*@,+
+e+-.(@,-+/C4*,+-,3(5*,+

D=P; :I (. H(+!(. !g8' H- I4=. !7' d!T :8 4- +!>!

!

!
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!

!

!

!

!
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"AX!

!

QP; - HI+!+' 3!*( !H4I=q( . !>!
!

c(+!+=43:(+!H<-**(.M(!(I !*(+!+I-M(+!86:8'H-I4=.!-'d !P:84-+!+s4.+H34Y(.I!;*(4.(P(.I !8-.+ !

*(+!(.b('d !8'!83=4I!a!*-!H'*I'3(/!(.!;-3I4H'*4(3!(.!H(!\'4!H=.H(3.(!*s-HHf+!8(+!b('.(+!a!*-!

H3:-I4=.! H'*I'3(**(! (I! P:84-I4\'(B! D(+! -I(*4(3+! <=3+5+H=*-43(+! ;(3P(II(.I! a! 8(+!

-8=*(+H(.IŠ(Š+! 8(! +(! E-P4*4-34+(3! -Y(H! 8(+! ;3-I4\'(+! (I! 8(+! ='I4*+! +='Y(.I! ;('!

-HH(++4G*(+!8-.+!'.!H-83(!E=3P(*!='!+H=*-43(/!I(*+!\'(!*-!H3:-I4=.!8(!b('d!Y48:=!='!*-!

;3=8'HI4=.! -'84=Y4+'(**(B! Q*+! *('3! =EE3(.I! .=.! +('*(P(.I! '.! -HHf+! 843(HI! -'d!

I(H<.=*=M4(+!H3:-I4Y(+/! P-4+! -'++4! '.! (+;-H(! 86(d;3(++4=./! E-Y=34+-.I! -4.+4! *-!

8:P=H3-I4+-I4=.!8(!*-!H'*I'3(B!D(+!+=43:(+!8:Y(*=;;(.I!:M-*(P(.I!'.(!H3:-I4=.!8(!*4(.+!

(.I3(+!*(+!;-3I4H4;-.I+/!H(!\'4!3(.E=3H(!*(!+(.I4P(.I!86-;;-3I(.-.H(!8(+!b('.(+!a!'.(!

H=PP'.-'I:B !

].!I3-Y-4**-.I!-Y(H!8(+!;3=E(++4=..(*Š*(Š+!(I!8(+!-++=H4-I4=.+!+;:H4-*4+:(+/!H(+!-I(*4(3+!

;(3P(II(.I!8(!P(II3(!*(+!b('.(+!E-H(!a!*('3+!;3-I4\'(+!P:84-I4\'(+!( I!8(!8:Y(*=;;(3!

'.!3(M-38!H34I4\'(!Y4+5a5Y4+!8(!H(**(+5H4B!Q*+!H=.I34G'(.I!a!E-43(!8( !*-!H'*I'3( !'. !Y(HI('3!

86:P-.H4;-I4=.!(. !=EE3-.I!-'d !;-3I4H4;-.IŠ(Š+!*-!;=++4G4*4I:!8(!H3:(3!(I!8(!+6(d;34P(3!

;-3!H(!G4-4+B!

D(+!-HI4=.+!3:;=.8(.I!:M-*(P(.I!a!*6(.b('!8s4.H*'+4Y4I:B!c(+!-I(*4(3+!+(!8:3='*-.I!8-.+!

'.!(.Y43=..(P(.I!(dI3- 5+H=*-43(!(I!I43-.I!;-3I4!8'!;'G*4H!8(!*-!T)!-4.+4!\'(!8'!D(.I3(!

H'*I'3(*!E-Y=34+(.I!-4.+4!*-!;-3I4H4;-I4=.!8( !b('.(+ !4++'Š(Š+!8( !P4*4('d!+=H4-'d!Y-34:+B!

Q*+! ;(3P(II(.I ! a!H(+! b('.(+ ! 8( !8:Y(*=;;(3!*('3!H3:-I4Y4I:!I='I!(.!+s-;;3=;34-.I!8(+!

H=P;:I(.H(+! \'4! *('3! +(3=.I! 'I4*(+! 8-.+! '.! H=.I(dI(! :8'H-I4E/! ;3=E(++4=..(*! ='!

;(3+=..(*B!

‡'(!H(!+=4I!8-.+! *(+!+=43:(+!H<-**(.M(!='!8-.+! *(+!+I-M(+/! *(+!b('.(+!+=.I!4.Y4I:+!a!

3:E*:H<43!+'3!*(+!P(++-M(+!\'64*+!Y:<4H'*(.I!a!I3-Y(3+!*('3+!H3:-I4=.+/!\'64*!+6-M4++(!8(!

b('d! Y48:=/! 8(! Y48:=+! (.! +I=;5P=I4=.! ='! 86-'I3(+! ;3=8'HI4=.+! -'84=Y4+'(**(+B! Q*+!

-;;3(..(.I!a!48(.I4E4(3!*(+! (.b('d!+=H4-'d!+='+5!b-H(.I+! -'d!P:84-+! \'s4*+!H3:(.I! (I!

H=.+=PP(.I/!3(.E=3|-.I!-4.+4!*('3!H-;-H4I:!a!H=P;3(.83(!(I!H34I4\'(3!*(+!4.E=3P-I4=.+!

\'64*+!3(.H=.I3(.IB!
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"AC!

D(+!-I(*4(3+!Y4+(.I!.=.!+('*(P(.I!a!8=I(3!*(+!b('.(+!8(!H=P;:I(.H(+!I(H <.4\'(+/!P-4+!

-'++4!a!*(+!+(.+4G4*4+(3!a!*6'+-M(!3(+;=.+-G*(!8(+!P:84-+!(I!a!*s4P;-HI!8(!*('3+!H3:-I4=.+!

+'3! '.! ;'G*4HB!c-!H=**-G=3-I4=.!-Y(H!8(+!;3=E(++4=..(*Š*(Š+!8( !84EE:3(.I+!+(HI('3+!8(+!

P:84-+!3(.E=3H(!H(I!-+;(HI!(. !*('3!=EE3-.I!'.(!(d;(3I4+(!(I!8(+!;(3+;(HI4Y(+!H=.H3fI(+!

+'3!*-!H3:-I4=.!P:84-I4\'(B!

c(+!+I-M(+!;(3P(II(.I !-'d !b('.(+ !8( !P(.(3 !'. !;3=b(I!8( !G='I!(. !G='I/!8:Y(*=;;-.I !

-4.+4! *('3! -'I=.=P4( ! 8-.+ ! *6'I4*4+-I4=.! 8(+! ='I4*+! .'P:34\'(+B ! Q*+! -H\'4f3(.I ! 8(+!

H=P;:I(.H(+ !(. !M(+I4=.!8(!;3=b(I/!8( !*-!H=.H(;I4=.!a!*-!3:-*4+-I4=./!3(.E=3|-.I !-4.+4!

*('3 !H-;-H4I:!a!;3=8'43(!(I !;-3I-M(3!8(+!H=.I(.'+!P:84-I4\'(+!8(!P-.4f3(!-'I=.=P(B !
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"A@!

H"?"!"B! J/,+-&%K$3/%-/,+
!

D=.I( dI( >!
!
c(+! H=.E:3(.H(+! +(! 84EE:3(.H4(.I! (. ! 8('d ! HqH*(+! >!*(+! )('84+! 8(+! T:84-+! (I ! *(+!
D=.E:3(.H(+5•=q-M(B!

c(+!)('84+!8(+!T:84-+!+=.I!8(+!H=.E:3(.H(+!-'I='3!8(!I<:P-I4\'(+!P:84-I4\'(+!\'4!

:I-4(.I!4.4I4-*(P(.I!;3:Y'(+!;='3!'.!;'G*4H!+(.4=3!(I!+(!8:3=' *-4(.I!8=.H!'.!b('84!;-3!

P=4+!(.!E4.!8(!P-I4.:(B!c=3+!8( !*-!+-4+=.!#%5#A/!.='+ !-Y=.+!H<=4+4!8( !E-43(!;-++(3!H(+!

H=.E:3(.H(+!(. !+=43:(!-E4.!8( !*(+!='Y343!a!'.!;'G*4H!;*'+!*-3M(B!c(+!)('84+!8(+!T:84-+!+(!

+I3'HI'3(.I!8-.+!$!HqH*(+!I<:P-I4\'(+!8(!$!H=.E:3(.H(+!H<-H'.!;-3!+-4+=.B!

V='+!E-4+=.+!-;;(* ! a!8(+!4.I(3Y(.-.IŠ(Š+!86'.4Y(3+!Y-34:+!-E4.!8( ! I(.I(3 !86(d;*=3(3!

H<-\'( !I<:P-I4\'(!+='+!84EE:3(.I+!;=4.I+!8(!Y'(B!Q*!;('I!+6-M43!8(!;3=E(++4=..(*Š*(Š+/!

86(d;(3IŠ(Š+! 8-.+! '.(! I<:P-I4\'(! ='! 8(! H=.E:3(.H4(3Šf3(Š+! +;:H4-*4+:Š(Š+! 8-.+! *(+!

I<:P-I4\'(+!-G=38:(+B!D(+!I<:P-I4\'(+!;('Y(.I!yI3(!8(+!+'b(I+!+=H4:I-' d!-.H3:+!8-.+!

*6-HI'-*4I:! o*6:H=*=M4(/! *(+!I<:P-I4\'(+! 8(! M(.3(/! (IHBp/! 8(+! I<fP(+! 86:8'H-I4=.! -'d!

P:84-+! o*64.I(**4M(.H(! -3I4E4H4(**(/! *(+! I<:=34(+! 8'! H=P;*=I/! *(+! '+-M(+! 8(+! 3:+(-'d!

+=H4-'d/! (IHBp! =' ! *6(d;*=3-I4=.! 8( ! P:84-+! +;:H4E4\'(+! o*(+! P-.M-+/! *(+! ;=8H-+I+/! *(!

H4.:P-!86-.4P-I4=./!(IHBpB!

V='+! -4P=.+!P(II3(! *6-HH(.I!+'3! *6:H<-.M(! *=3+!8(!H(+!H=.E:3(.H(+/!H6(+I! ;='3\'=4!

H<-\'(!l !)('84!8(+!T:84-+!m!+(!H*tI'3(!;-3!'.!-;:3=!=EE(3I!\'4!;(3P(I!8(+!84+H'++4=.+!

;*'+!4.E=3P(**(+!-'I='3!8'!+'b(I!-G=38:!(.I3(!*(+!;-3I4H4;-.IŠ(Š+!(I!-Y(H!*64.I(3Y(.-.IŠ(B!

D(*-! E-4I! 8(! .=PG3('+(+! -..:(+! P-4.I(.-.I! \'(! .='+! ;3=;=+=.+! .=I3(! HqH*(! 8(!

D=.E:3(.H(+5!•=q-M(+!'. !b('84!;-3 !P=4+!8-.+ !.=I3( !M3-.8(!+-**(B!Q*!+6-M4I!8( !3(;=3I-M(+!

-'I='3 !8' !P=.8( !;3:+(.I:+!;-3 !*('3+!3:-*4+-I('3Š34H(Š+B!D(!HqH*(!-!*=.MI(P;+!E-4I!;-3I4(!

8' !;3=b(I! l! L*-.fI( !&(M-38+!m!\'4 !-! ;34+!E4.! (.!#1#%B!c=3+!8( !*-!+-4+=.!#%5#A/!.='+ !

+=PP(+!8=.H!-**:+!8( !*6-Y-.I!(. !4.I:M3-.I!'. !.='Y(-'! ;3=M3-PP( !8( !H=.E:3(.H(+!

4.I4I'*:!l! S=H'P(.I 59(33(!m!-E4.!8( !;(3;:I'(3 !H(II( !;3=;=+4I4=.B!

3.4* *
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Objectifs  Moyens  

! Sensibiliser ̂  des thŽmatiques mŽdiatiques 
contemporaines 

! DŽvelopper la rŽflexion critique 

! Encourager lÕŽchange et le dŽbat 

! DŽvelopper les connaissances de 
fonctionnement des mŽdias 

 

! Grande accessibilitŽ des Jeudis des 
MŽdias car gratuits 

! Mise en place dÕun syst•me  dÕabonnement 
spŽcifique aux ConfŽrences-Voyages 

! Collaboration avec des intervenantáeás 
diversifiŽáeás 

Territoire  & Public  Partenaires  

! Les Brainoisáeás ̂  partir de 14 ans !
Le public senior 

! MŽdia Animation !
Point Culture 

!Plan•te  Regards !
Document-Terre !
Etc... 

!
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"X1!

!
A' G) -8,+,43+./ +-(8&W/ %+Q+
!

",-+8$*2&',*8,-+-#5*-8'51,*.+%0,5*,3,*.+/(*-+0(+%'$3$.5$*+/4+/'$5.+<+0(+840.4',+,*+

@('(*.5--(*.+4*+(88W-+0('@,+<+0(+8$**(5--(*8,+,.+<+0(+'&20,B5$*+8'5.5?4,:+;,-+8A80,-+/,+

8$*2&',*8,-+ 2(1$'5-,*.+ 4*,+ /&3$8'(.5-(.5$*+ /,+ 0(+ 840.4',+ ,*+ $22'(*.+ 4*+ ,-%(8,+

(88,--5=0,+%$4'+/,-+&89(*@,-+(4.$4'+/,+.9W3,-+1('5&-+?4C50-+-$5,*.+(*8'&-+/(*-+/,-+

%'$=0&3(.5?4,-+3&/5(.5?4,-6+-$85&.(0,-+$4+05&-+<+0(+/&8$41,'.,+840.4',00,+/4+3$*/,: +

",-+ N+l,4/5-+ /,-+ u&/5(- +R+(=$'/,*.+ /,-+ -4D,.-+ /C(8.4(05.&+ 05&-+ (4B+ 3&/5(-+ ,.+ /,-+

.9&3(.5?4,-+ ?45+ 8$*8,'*,*.+.$4-v.,- +0,-+85.$A,*v*,v-+/(*- +0,4'+15,+?4$.5/5,**,: +T*+

',*/(*. +8,- +8$*2&',*8,- +(88,--5=0,-+,*+-$5'&,6+0C$=D,8.52+,-.+/,+.$489,'+4*+%4=058+%04-+

0('@,+,.+/51,'-525&:+

",-+N+;$*2&',*8,- FO$A(@,-+R+%,'%&.4,*.+0(+.'(/5.5$*+/C$22'5'+(4+%4=058+4*,+$41,'.4',+

-4'+0,+3$*/,+,*+%,'3,..(*.+0(+/&8$41,'.,+/,+840.4',-6+/,+.,''5.$5',-6+,.+/,+'&(05.&-+

-$85$F,*15'$**,3,*.(0,-+ <+ .'(1,'-+ /,-+ /$843,*.(5',-+ /,+ '&(05-(.,4'v'58,v-+

,*@(@&v,v-:+ ;,-+8$*2&',*8,-+ ,*8$4'(@,*.+0,+/5(0$@4,+5*.,'840.4',0+,. +*$4''5--,*. +0(+

84'5$-5.&+/,- +%('.585%(*.-6+0,4'+%,'3,..(*. +/#&0('@5'+0,4'-+9$'5P$*-+840.4',0-+/(*-+4*+

8(/',+(88,--5=0,+,.+8$*1515(0:+T*+.(*.+?4C(8.5$*-+840.4',00,-+(88,--5=0,-+<+.$4-v.,-6+8,-+

8$*2&',*8,-+8$*.'5=4,*.+<+ '&/45',+0,-+5*&@(05.&-+/#(88W-+<+0(+840.4',+,* +$22'(*.+4*, +

%'$@'(33(.5$*+@'(.45.,+$4+ <+2(5=0,+8$`.+,. +,* +%'$%$-(*.+4*+ 8(/',+ /,+ %('.(@,+

5*.,'@&*&'(.5$**,0+,.+5*.,'840.4',0:+

",-+N+l,4/5-+/,-+u&/5(- +R+-C(*8',*.+/5',8.,3,*.+/(*-+0,-+%'5*85%,-+/,+0C&/48(.5$*+(4B+

3&/5(-+ ,*+ $22'(*.+ (4B+ %('.585%(*.v,v-+ /,-+ 80&-+ /,+ 8$3%'&9,*-5$*+ /,-+ ,*D,4B+

3&/5(.5?4,-+(8.4,0-+,.+,*+0,-+(5/(*.+<+/&1,0$%%,'+4*+,-%'5.+8'5.5?4,+2(8,+(4B+8$*.,*4-+

?4C50-+8$*-$33,*.+$4+%('.(@,*.:+ ;,-+8$*2&',*8,-+%,'3,..,*. +(4+%4=058+/, +35,4B+

8$3%',*/', +0,-+3&8(*5-3,- +/, +0C5*2$'3(.5$*6+/, +%',*/', +/4 +',840+2(8,+ <+ 0(+

-4'(=$*/(*8,+/,+8$*.,*4-+,.+/C(*(0A-,'+0,-+5*204,*8,-+,.+53%(8.-+/,-+3&/5(-+-4'+0(+

-$85&.&:+

"C(88,*.+35-+-4' +0C&89(*@,+(%'W-+89(?4, +8$*2&',*8, +2(1$'5-,+0(+8$*2'$*.(.5$*+/,- +

5/&,-+,. +',*2$'8, +0(+%('.585%(.5$*+85.$A,**,+(4.$4'+/,-+,*D,4B+3&/5(.5?4,-:+;,+2$'3(.+

,*8$4'(@,+&@(0,3,*.+0,-+%('.585%(*.-+<+'&20&895'+(4B+3&/5(-+*$*+-,40,3,*.+8$33,+
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/,-+ $4.50-+ /#5*2$'3(.5$*+ 3(5-+ (4--5+ 8$33,+ /,-+ $=D,.-+ /,+ 8'&(.5$*+ ,.+ /C5*204,*8,+

-$85(0,:+

a4(*.+ (4B+N+;$*2&',*8,- FO$A(@,-+R6+ =5,*+ ?4C,00,-+ *,+ .'(5.,*.+ %(-+ /5',8.,3,*.+

/C&/48(.5$*+(4B+3&/5(-6+,00,-+8$*.'5=4,*.+5*/5',8.,3,*.+<+8,+%'$8,--4-+,*+,B%$-(*.+

0,-+%('.585%(*.-+<+ /,-+2$'3,-+ /$843,*.(5',-+ ,.+3&/5(.5?4,-+?45+?4,-.5$**,*.+ /,-+

%'$=0&3(.5?4,-+@0$=(0,-6+.$4.+,*+0,-+(5/(*.+<+/&1,0$%%,'+4*, +'&20,B5$*+8'5.5?4,+-4' +0(+

3(*5W',+/$*. +0,+3$*/, +,-. +',%'&-,*.& +<+.'(1,'- +0,-+3&/5(-: +",-+/5-84--5$*-+(1,8+0,-+

'&(05-(.,4'v'58,v-+%,'3,..,*. +(4+%4=058+/, +8$3%',*/', +0,-+89$5B+/, +*(''(.5$* +,. +0,-+

,*D,4B+ .,89*5?4,-6+ 8$*.'5=4(*.+ (5*-5+ <+ 4*,+ 3,500,4',+ (%%'&9,*-5$*+ /,-+ 8$*.,*4-+

(4/5$15-4,0-:+

;,- +/,4B +8A80,-+/, +8$*2&',*8,- +%(')85%,*.+(5*-5+<+4*, +&/48()$* +(4B+3&/5(- +&0('@5,+
$E+0(+8'5)?4,6+0(+/&8$41,'.,+,.+0(+%'$/48)$*+/C5/&,-+-$*.+35-,-+,*+(1(*.+%$4'+
2$'3,'+/,-+85.$A,*v*,v-+&80(5'&v,v-6+(4.$*$3,-+,.+8'5)?4,-+/(*-+0,4'+8$*-$33()$*+
,.+8$3%'&9,*-5$*+/,-+3&/5(-:!+

+
+
!

!
!
!
!
!
!
!
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H"?"!"C! J/+-(%$')+
!

!

D=.I( dI( >!
!
c6=3M-.4+-I4=.!8(!+:-.H(+!8(!H4.:P-!+6:I(.8!a!I3-Y(3+!*(+!+-4+=.+!(.!+64.+H34Y-.I!8-.+!

8(+!HqH*(+!;3=;3(+!-'!D(.I3(!H'*I'3(*!='!8-.+!8(+!;3=b(I+!:Y:.(P(.I4(*+!(dI(3.(+B!

V='+! +=PP(+! P(PG3(+! (EE(HI4E+! 8( ! *-! ‡'-83-I'3( ! 8' ! D(3H*(/! '. ! 3:+(-' ! 8( !

;3=M3-PP-I4=.! -' ! +(4.!8(+! D(.I3(+! H'*I'3(*+/! H4.:P-+! 8(! ;3=d4P4I:/! +=H4:I:+! 8(!

84EE'+4=.!(I!=3M-.4+-I4=.+!+-.+!*4('!E4d(!(.!N:8:3-I4=.!h-**=.4(523'd(**(+B!D(!3:+(-'!

.='+! ;(3P(I! 8(! ;-3I4H4;(3! a! 8(+! :Y:.(P(.I+! I(*+! \'(! *-! 9='3.:(! 8(+! T-M34 II(!

o;3=b(HI4=.+!8(!E4*P+!3:H=P;(.+:+!a!*-!H:3:P=.4(!8(+!T-M34II(!8'!D4.:P-p/!*-!NyI(!8(!

*-!N:8:3-I4=.5h-**=.4(!23'd(**(+!o;3=b(HI4=.+!M3-I'4I(+!8(!H4.:P-!G(*M(!E3-.H=;<=.(p!

='!D4.:PtP(+ !o;3=b(HI4=.+!b('. (! ;'G*4HpB!V='+!;-3I4H4;=.+!:M-*(P(.I !H<-\'( !-..:( !

-' !T=4+!8' !S=H/!'.!;3=b(I!Y4+-.I!a!;3=P='Y=43!*(!H4.:P-!8=H'P(.I-43(!H==38=..:!;-3!

*(! D(.I3(! 8'! D4.:P-! (I! 8(! *67'84=Y4+'(*B! S(! P-.4f3(! ;=.HI'(**(/! 4*! .='+! -334Y(!

:M-*(P(.I!8(!3:;=.83(!a!8(+!8(P-.8(+!(dI:34('3(+ !8( !;3=b(HI4=.+!>!-Y-.I 5;3(P4f3(+/!

I='3.:(+ !8( !E(+I4Y-*+!o•!N4*P+!['Y(3I+/ !2JNN/!(IHBpB!

V='+! ;='Y=.+! :M-*(P(.I! .=I(3! 8('d! HqH*(+! ;3=;3(+! -'! D(.I3 (! H'*I'3(*! >! *(+! H4.:5

H='\'(+!(I!*(+!+:-.H(+ !+H=*-43(+B!c(+!H4.:5H='\'(+ !+=.I!8(+!;3=b(HI4=.+!b('.( !;'G*4H!

\'4 !=.I !*-!;*';-3I !8' !I(P;+ !*4('! *(! 84P-.H<(! P-I4./! '.! 8:b('.(3! (+I! H=P;34+! -Y(H!

*6-H<-I!8'!G4**(I!8(!H4.:P-B!c=3+!8(!H(+!+:-.H(+/!.='+!(++-q=.+!8(!P(II3(!*6-HH(.I!+'3!

*-!84Y(3+4I:!8(!*6=EE3(!I-.I!(.!I(3P(+!8(!I3-.H<(!86nM(/!8(!I<:P-I4\'( !=' !8( !M(.3(!8( !

E4*P+!oH4.:P-!86-.4P-I4=.!84Y(3+4E4:/!H='3I+5P:I3-M(+/!(IHBpB!Q*!(+I!:M-*(P(.I!4P;=3I-.I!

;='3! .='+! 8(! ;3=;=+(3! 8(+! E4*P+! \'(! *(+! H4I=q(.Š.(Š+! .(! 3(I3='Y(.I! ;-+!8-.+! *(+!

H4.:P-+!H=PP(3H4-'dB!c(+!+:-.H(+!+H=*-43(+!=.I !\'-.I !a!(**(+/!*4('!I3=4+!E=4+!;-3 !+-4+=./!

;-3 !*(!G4-4+!8( !I3=4+!E4*P+!H=.+-H3:+!a!8(+!I3-.H<(+!86nM(+!84EE:3(.I(+!-E4.!8(!I='H<(3!'.!

P-d4P'P!86:H=*(+B!

!
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V='+!-HH=P;-M.=.+!+='Y(.I!.=+!+:-.H(+!8(!H4.:P-!;-3!8(!*- !P:84-I4=.!\'(!H(!+=4I!

Y4-!8(+!-I(*4(3+!;3=;=+:+!a!*64++'(!8(!*-!;3=b(HI4=.!='!Y4-!8(+!8:G-I+!;3=;=+:+!-;3f+!*(+!

;3=b(HI4=.+/! ;-3E=4+! -HH=P;-M.:+! 86'.Š(! P(PG3(! 8(! *6:\'4;(! 8'! E4*P/! 86'.(!

-++=H4-I4=.!4.I:3(++:(!;-3!*-!I<:P-I4\'(!='!86'.Š(!4.I(3Y(.-.IŠ(!(dI(3.(B!c(+!+: -.H(+!

+H=*-43(+!+=.I!+q+I:P-I4\'(P(.I! ;3=;=+:(+! -'d! :H=*(+! -Y(H! *-! ;=++4G4*4I:! 86-++4+I(3!

M3-I'4I(P(.I!a!'.!-I(*4(3!(.!*4(.!-Y(H!*(!E4*PB!

!

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

!S%$.$4#$&%) 4, ) 1&,6." ) 2&#(%'&D&6) (/)

"11(''&>*()

!=11(''&>&*&/6)2(' )D&*.')1"%)0%&:)">$%2">*()#$&%()

-%"/4&/)0$4%)1(%/"&,(')'6",1('I)

!W,1$4%"-(%) *") .62&"/&$,) 14*/4%(**() (/)
*X6241"/&$,)"4)1&,6.")

! 9$4/(,&%)*()1&,6." )>(*-( )(/ )D%",1$07$,()

! YDD%()1&,6." )#"%&6()(/ )*$1"*()

!S%$*$,-(.(,/ ) 2(' ) '6",1(' ) #&") 2() *")

.62&"/&$,)

! J%6(%)2(' ).$.(,/' )2()%(,1$,/%()(/)2+617",-()
"4/$4%)2(')D&*.')

! 9$4/(,&%)*()1&,6.")&,260(,2",/)

)

/$00'&,'0$*1*23"4'%* 250&$.5'0$)*

! L(')61$*(')24)/(%%&/$&%()
! L()04>*&1)M%"&,$&')<)0"%/&%)2( )Z)",' )

! [4"2%"/4%()24)J(%1*()

! L(')"''$1&"/&$,')?0$4%)*(')26>"/')"0%G')*(')D&*.'C)

+
P#''3."(B0!'2%2!2%=."(<(
+
T*.', +-,%.,3=', +hdhg+,. +D45*+hdhi +*$4-+%$41$*-+',8,*-,' +
+

+wz+-&(*8,-+/,+85*&3(+
+ +
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+
D=P; : I(. H(+!(. !g8' H- ` =. !7' d!T :8 4- +!>!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

QP; - HI+!+' 3!*( !H4I=q( . !>!
!

c6-HI4=.! H4.:P-! P(.:(! ;-3! *(! D(.I3(! H'*I'3(*! b='(! '.! 3t*(! E=.8-P(.I-*! 8-.+! * -!

8:P=H3-I4+-I4=.! 8(! *s-HHf+! a! *-! H'*I'3(! H4.:P-I=M3-;<4\'(B! ].! ;3=;=+-.I! '.(!

;3=M3-PP-I4=.! 84Y(3+4E4:(/! -HH(++4G*(! (I! <=3+!8(+!H43H'4I+!H=PP(3H4-'d!H*-++4\'(+/!

H(II( !-HI4=.!H=.I34G'(!-HI4Y(P(.I!a!E-43(!8' !H4.:P-!'. !='I4*!86(d;3(++4=.!H'*I'3(**(!

='Y(3I!a!I='I(+!(I!a!I='+B!

c(+! 4.4I4-I4Y(+! 8'! D(.I3(! H'*I'3(*! ;(3P(II(.I! 8(! I='H<(3! 8(+! ;'G*4H+! Y-34:+B! D(*-!

M-3-.I4I! '.(!-HH(++4G4*4I:!3(.E=3H:(!-'!H4.:P-/!.=I-PP(.I!(.!=EE3-.I!8(+!E4*P+!\'(!

*6=.! .(! 3(I3='Y(! ;-+! 8-.+! *(+! H4.:P-+! H=PP(3H4-'d! I3-84I4=..(*+! (I! (.! H3:-.I! 8(+!
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=;;=3I'.4I:+! ;='3!8(+! ;'G*4H+! ;-3E=4+! :*=4M.:+!8(+! ;3-I4\'(+!H'*I'3(**(+!8(! ;3=E4I(3!

86‘'Y3(+!H4.:P-I=M3-;<4\'(+!8(!\'-*4I:B!D(II(!-HI4=.!+s4.+H34I!8=.H!;*(4.(P(.I!8-.+!

*-! ;3=P=I4=.! 8'! 83=4I! a! *-! H'*I'3(! (.! E-H4*4I-.I! *s-HHf+! -'! H4.:P-! 8s-'I('3/!

8=H'P(.I-4 3(! (I! *=H-*/! I='I! (.! P(II-.I! '.! -HH(.I! ;-3I4H'*4(3! +'3! 8(+! I<:P-I4\ '(+!

-HI'(**(+!(I!8(+!;3=8'HI4=.+!*=H-*(+B!c6-HHf+!(+I!:M-*(P(.I!3(.E=3H:!;-3!8(+!4.4I4-I4Y(+!

M3-I'4I(+!='!a!E-4G*(!H=ƒI/!H(!\'4 !;(3P(I !a!'. !*-3M(!;'G*4H!86(.!G:.:E4H4(3/!3:8'4+-.I !-4.+4!

*(+!G-334f3(+!:H=.=P4\'(+ !a!*-!H'*I'3(B!

cs-HI4=.! H4.:P-! 8'! D(.I3(! H'*I'3(*! PyP(! +4! :I-.I! ;34.H4;-*(P(.I! '.(! -HI4=.! 8(!

84EE'+4=.! ;(3P(I!8(!E-43(!8(+!*4(.+!-Y(H!*(+! ;34.H4;(+!8(!*6:8'H-I4=.! -'d!P:84-+/! (.!

;-3I4H'*4(3!;-3!*(!G4-4+!8(+!-I(*4(3+!8(!P:84-I4=.!(I!8(+!84+H'++4=.+!=3M-.4+:(+!-'I='3!

8(+!;3=b(HI4=.+B!D(+!4.4I4-I4Y(+!;(3P(II(.I!-'d!;-3I4H4;-.IŠ(Š+!8(!8:Y(*=;;(3!'.!3(M-38!

H34I4\'(!(I!-.-*qI4\'(!+'3!*(+!E4*P+!\'s4Š(*+!Y4+4=..(.IB!c(+!84+H'++4=.+!;=+I5;3=b(HI4=.!

-Y(H! 8(+! P(PG3(+! 8(! *6:\'4;(! 8'! E4*P/! 8(+! -++=H4-I4=.+! +;:H4-*4+:(+! ='!8(+!

4.I(3Y(.-.IŠ(Š+! (dI(3.(+ ! -48(.I ! a!H=.I(dI'-*4+(3! *(+! ‘'Y3(+ ! (I ! a!(.H='3-M(3! '.( !

3:E*(d4=.!H34I4\'(!+'3!8(+!(.b('d!+=H4-'d!H=.I(P;=3-4.+B!

].!='I3(/!*(+!+:-.H(+!8(!H4.:P-!;3=;=+(.I!'.!H-83(!8s:8'H-I4=.!a!*s4P-M(/!(.!(d;=+-.I!

*(!;'G*4H!a!'.(!84Y(3+4I:!8(!E=3P-I+!H4.:P-I=M3-;<4\'(+B!D(*-!E-Y=34+(!'.(!P(4**('3(!

H=P;3:<(.+4=.! 8(+! 84EE:3(.I+!*-.M-M(+!-'84=Y4+'(*+!(I !4.H4I(!*(+!+;(HI-I('3Š34H(Š+!a!

8:H=8(3!(I !a!4.I(3;3:I(3 !*(+!P(++-M(+! Y:<4H'*:+! a! I3-Y(3+! H(+! ‘'Y3(+B! c(+! +:-.H(+!

+H=*-43(+/! -HH=P;-M.:(+! 86-I(*4(3+/! 3(.E=3H(.I! H(II(! -;;3=H<(! ;:8-M=M4\'( ! (. !

;(3P(II-.I !-'d !:*fY(+!86-H\':343!8(+!H=P;:I(.H(+ !(. !P-I4f3( !8( !*(HI'3(!(I!8s-.-*q+(!

8(+!P:84-+B!

!

!

!

!

!

!
!
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H"?"!"H! J/,+$O$%/'/%8,+G&%-84/.,+
!

!
!

].! ;*'+! 8(! .=I3(! =e3(! 8(! ;3=b(I+! 3:H'33(.I+! :Y-*':+! H458(++'+/! .='+! ;3=;=+=.+! 8(!
P-.4f3(!;=.HI'(**(!8(+!:Y:.(P(.I+!8(!;*'+!M3-.8(!(.Y( 3M'3(!8-.+!*(!D(.I3(!H'*I'3(*!
8:84:+!a!8=..(3!8(!*-!Y4+4G4*4I:!a! .=I3(! ;t*(!86:8'H-`=.! -'d!P:84-+B!V='+! ;='Y=.+!
.=I-PP(.I !(. !:;4.M*(3!$!>!*-!U-P( !S-q?U-P(!)-P/ !23-4.(!S(-8 !(I !&:+=.-.H(+B!

!

O:P 1#N: Q#<#R:P #

;#'2.E2.<(
(
c-!U-P( !S-q!(+I!'. !:Y:.(P(.I !8:84:!-' !b(' !Y48:=!\'4 !-!(' !*4('!a!;*'+4('3+!3(;34+(+!-' !

D(.I3( !H'*I'3(*!(I !H(!+='+!84Y(3+(+!E=3P(+B!Q*!+6-M4++-4I!4.4I4-*(P(.I!86'. !:Y:.(P(.I !

;(3P(II-.I ! -' !M3-.8! ;'G*4H!8( !Y(.43!8:H='Y343!*(!b(' !Y48:=!(. !I-.I !\'( !P:84- !+='+!

I='I(+ !+(!+(+!E=3P(+B!c=3+!8( !H(I!:Y:.(P(.I/ !'.(!M3-.8(!Y-34:I:!86-HI4Y4I:+! :I-4(.I!

;3=;=+:(+!>!H=.E:3(.H(+!I<:P-I4\'(+/!-I(*4(3+!8(!H=8-M(!(I!8(!H3:-I4=.!8( !b(' !Y48:=/!

I(+I+!8( !H=.+=*(+!3:I3=/!I='3.=4!8( !b(' !Y48:=/!H4.:P-/!3:-*4I:!Y43I'(**(/!(IHB!

L(.8-.I !*-!;:34=8(!8' !D=Y48/!.='+ !-Y=.+!-8-;I: !H(I!:Y:.(P(.I !(I !*6-Y=.+!I3-.+E=3P:!

(. !U-P( !)-P !>!8('d!b='3.:(+ !-Y(H!'. !M3=';( !86'.( !\'4.i-4.( !8( !b('.(+ !8-.+ !*6=Gb(HI4E!

8( !H3:(3!*('3 !b(' !Y48:=B!D(+!8('d!b='3.:(+ !:I-4(.I !H=.+I4I':(+!8( !84EE:3(.I+!-I(*4(3+!\'4 !

*('3 !=.I !E4.-*(P(.I !;(3P4+!8( !;3:+(.I(3 !*('3!b('!a!'.!b'3q!*=H-*!\'4!*('3!=.I!8:H(3.:!8(+!

;34dB!

+

+

+

!

234*.5.*% ()*'%0.,6 !
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Objectifs  Moyens  

! Promouvoir le jeu vidŽo en tant que mŽdia 
culturel 

! Encourager la rŽflexion critique autour des jeux 
vidŽo 

! DŽvelopper des compŽtences techniques liŽes 
au jeu vidŽo 

! Favoriser l'innovation et la crŽativitŽ 
! DŽvelopper la comprŽhension et fonctionnement 

des jeux vidŽo 

! AccessibilitŽ de lÕŽvŽnement car principalement 
gratuit 

! Adaptation de lÕŽvŽnement pour le proposer 
en pŽriode de crise sanitaire 

! Collaboration avec des partenaires locaux et 
spŽcialisŽs dans le jeu vidŽo 

! CrŽation dÕun ŽvŽnement favorisant le lien 
autour dÕune thŽmatique contemporaine 

Territoire  & Public  Partenaires  

! Public familial 
! Les jeunes entre 12 et 18 ans 

! Maison de Jeunes Ð Le Prisme  

! ! Kodo Wallonie 
! Digital Wallonia 
! ! ForÕJ 
! VR-Hut 

! La Ludoth•que communale  

!
S=. . : ( +!\ ' - . ` I- ` Y( +!>!
^.(!U-P(?b-P!(.I3(!#1#1!(I!#1#A !
!
D=P; : I(. H(+!(. !g8' H- ` =. !7' d!T :8 4- +!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
!

"X@!

!
QP; - HI+!+' 3!*( !H4I=q( . !>!

cs:Y:.(P(.I!H=.I34G'(!843(HI(P(.I!-'d!(.b('d!8'!83=4I!a!*-!H'*I'3(!(.!;3=;=+-.I !'.!

-HHf+!M3-I'4I!='!-HH(++4G*(!a!'. !P:84- !+='Y(.I !;(3|' !H=PP(!*4P4I:!-' !84Y(3I4++(P(.IB!

]. !P(II-.I !(. !-Y-.I !*(!b(' !Y48:=!H=PP(!'. !P:84'P !H'*I'3(*!a!;-3I !(.I4f3(/ !*6:Y:.(P(.I !

:*-3M4I!*-!;(3H(;I4=. !8' !;'G*4H!+'3!*(+!b('d!Y48:=/!(.!P=.I3-.I!*('3!;=I(.I4(*! :8'H-I4E/!

H3:-I4E/!(I!-3I4+I4\'(B!

]. !;3=;=+-.I !8(+!-HI4Y4I:+!Y-34:(+!;='3 !84EE:3(.I+!;'G*4H+!ob('.(+/!E-P4**(+/!-P-I('3+ !8( !

b('d!Y48:=p/!*-! U-P(! S-q! 3(.8! *-! H'*I'3(! Y48:=*'84\'(! -HH(++4G*(! a! I='+B!S(! ;*'+/!

*6:Y:.(P(.I!;(3P(I!-'!;'G*4H!8(!H=.H(Y=43!(I!8(!3:-*4+(3!+(+!;3=;3(+!b('d!(I!E-Y=34+(!

'.(! ;-3I4H4;-I4=.! -HI4Y(! a! *-! H3:-I4=.! H'*I'3(**(/! H=.I34G'-.I! -4.+4! a! 8:P=H3-I4+(3!

*6-HHf+!a!*-!;3=8'HI4=.!.'P:34\'(!(I!a!E-43(!:P(3M(3!8(+!I-*(.I+!*=H-'dB!

cs:Y:.(P(.I!3:;=.8!:M-*(P(.I!-'d!G(+=4.+!8(! 3(.='Y(**(P(.I!8(!*6=EE3(!H'*I'3(**(!(.!

P(II-.I!(.!*'P4f3( ! '. !P:84- ! \'4 !=HH';(! '.( ! ;*-H(!8( ! ;*'+ ! (. ! ;*'+ !H(.I3-*(!8-.+ !

*(! \'=I484(. !8( ! .=PG3('d !H4I=q(.+/!.=I-PP(.I !8(+!b('.(+B!]. !(d;=+-.I !H(+!;'G*4H+!a!

8(+!84P(.+4=.+!I(H<.4\'(+ !(I !H3:-I4Y(+!8'! b(' !Y48:=!\'s4*+!.s-Y-4(.I ! ;-+ !E=3H:P(.I!

(d;*=3:(+/! *-! U-P( ! S-q! ;(3P(I ! 8( ! 3(.E=3H(3! *('3 ! -HHf+! a!8(+! E=3P(+! H'*I'3(**(+!

+='Y(.I!P-3M4.-*4+:(+!;-3!*(+!4.+I4I'I4=.+!I3-84I4=..(**(+B!

c6:Y:.(P(.I !(.H='3-M(!*(+!;-3I4H4;-.IŠ(Š+!a!-.-*q+(3!*(+!b('d!Y48:=/!a!H=P;3(.83( !*(+!

(.b('d !+=H4-'d! \'4!*(+!(.I='3(.I! (I!a!-H\':343!8(+!H=P;:I(.H(+! I(H<.4\ '(+B!L-3!*(+!

-I(*4(3+!8(!H=8-M(!(I!8(!H3:-I4=.!8(!b('d!Y48:=/!*(+!;-3I4H4;-.IŠ(Š+/!(.!;-3I4H'*4(3!*(+!

b('.(+/! -;;3(..(.I!a!8(Y(.43! -HI('3Š34H(Š+! (I! .=.!+4P;*(+!H=.+=PP-I('3Š34H(Š+!8(+!

P:84-+! .'P:34\'(+B!D(*-! *('3! ;(3P(I!8(!8:Y(*=;;(3!8(+! H=P;:I(.H(+! I(H<.4\'(+/ !

P-4+!-'++4!'.!3(M-38!H34I4\'(!+'3!*-!H=.H(;I4=./!*(+!P(++-M(+!(I!*64P;-HI!8(+!b('dB!

c(+!H=.E:3(.H(+!(I!84+H'++4=.+!=3M-.4+:(+!*=3+!8(!*-!U-P(!S-q!;(3P(II(.I! :M-*(P(.I!

-'d!;-3I4H4;-.IŠ(Š+!8(!8:Y(*=;;(3!*('3!3:E*(d4=.!H34I4\'(!+'3!8(+!+'b(I+!Y-34:+!I(*+!\'(!

*-!3(;3:+(.I-I4=.!8-.+ !*(+!b('d!Y48:=/!*s4P;-HI!8' !b(' !+'3!*-!+=H4:I:!=' !(.H=3(!*(+!(EE(I+!

8(+!.='Y(**(+!I(H<.=*=M4(+!H=PP(!*-!3:-*4I:!Y43I'(**(B!D(+!84+H'++4=.+!E-Y=34+(.I!*-!;34+(!

8( !H=.+H4(.H(!8(+!(.b('d !\'4 !(.I='3(.I!*(+ !b('d!Y48:=/!H=.I34G'-.I!-4.+4!a!E=3P(3!8(+!

H4I=q(.+!H34I4\'(+!(I !3(+;=.+-G*(+!8-.+ !*('3 !'+-M(!8( !H(!P:84-B!

!
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ME:FG1#N1:N #

;#'2.E2.<(
(
c-!H3:-I4=.!8(!H(!;3=b(I!+64.+H34I!8-.+!*6=3M-.4+-I4=.!8(+!:Y:.(P(.I+!-'I='3!8(+!A1!-.+!

8'! D(.I3(! H'*I'3(*B! 23-4.(! S(-8 ! -! 8=.H! :I: ! *6:Y:.(P(.I ! P(II-.I ! (. ! -Y-.I ! *-!

+;:H4-*4+-I4=.!g8'H-I4=.! -'d !T:84-+! 8'! D(.I3(! H'*I'3(*! I='I! (.! *-! ;*-|-.I! 8-.+! *- !

I<:P-I4\'(!86,-**=K((.B !

c648:(! ;3:(d4+I-.I(! :I-4I! 8(! ;3=;=+(3! '.! P4.45E(+I4Y-*! H=.+-H3:! -'! E4*P!

86<=33('3?E-.I-+I4\'(B!V='+!-Y=.+!(.+'4I(! (.3=G:!H(!H=.H(;I! ;='3!3(.83(!*(! ;3=b(I!

;*'+!Y-34:!(.!I(3P(+!86-HI4Y4I:+!*4:(+!a!*6:8'H-I4=.!-'d!P:84-+B!

L(.8-.I !I='I( !'.( !b='3.:(/ !*(!D(.I3( !H'*I'3(*!+6(+I!I3-.+E=3P:!-E4.!86-HH'(4**43!*(!;'G*4H!

8-.+ !'.(!(d;:34(.H( !4PP(3+4Y(!+'3!*(!I<fP( !86,-**=K((. !-Y(H!8(+!-HI4Y4I:+!Y-34:(+!>!

H4.:P-/!b('d!Y48:=/! (d;:34(.H(!•&/!b('d!8( !+=H4:I:/!-I(*4(3!;=I43=./!P-\'4**-M(+!=' !

(.H=3(!*(HI'3(!8( !H=.I(+B!c-!b='3.:(!+6(+I!+:;-3:( !(. !8('d !P=P(.I+ !;='3 !8('d !;'G*4H+!

84EE:3(.I+!>!*6-;3f+5P484!;='3 !'. !;'G*4H!E-P4*4-*!(I !*-!+=43:(!;='3!'.!;'G*4H!-8'*I(B!

Objectifs  Moyens  

!Rassembler les citoyenáneás autour 
dÕactivitŽs crŽatrices de lien 

! DŽmocratisation culturelle 
! Donner de la visibilitŽ ̂  notre p™le 
dÕƒducation aux MŽdias 

! Favoriser le plaisir de la population lors 
dÕun ŽvŽnement convivial 

! ƒvŽnement ˆ un prix tr•s accessible (6 !  
pour lÕenti•retŽ de lÕŽvŽnement). 

! La mise en lumi•re de mŽdias actuels et 
dÕune offre culturelle variŽe au cÏur dÕune 
thŽmatique populaire. 

! La proposition dÕune expŽrience immersive 
mettant en avant le patrimoine matŽriel 
(dŽcoration immersive dans le b‰timent du 
CC) et immatŽriel (films belges) local. 

! La collaboration avec des opŽrateurs 
territoriaux (Biblioth•que, Ludoth•que, VR 
Hut) et sectoriels (BIFFF). 

Territoire & Public  Partenaires  
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! Le public visŽ Žtait rŽparti en deux 
catŽgories : un public familial et 
intergŽnŽrationnel pour lÕapr•s-midi et un 
public adulte pour la soirŽe. 

! De mani•re globale, nous visions 
Žgalement une diversitŽ du public en 
sÕaccaparant une thŽmatique populaire ˆ 
travers un ŽvŽnement culturel. Nous avons 
de ce fait eu des habituŽs ainsi que des 
nouvelles personnes lors de cet 
ŽvŽnement. 

! Le public touchŽ provenait principalement 
de Braine-lÕAlleud et des communes 
avoisinantes. 

!Biblioth•que communale de Braine-lÕAlleud 
!BIFFF 
!VR Hut 
! Sophie Gerardi (maquillages) 

P#''3." (B0!'2%2!2%=."<(
(
S*+&1&*,3,*. +K'(5*, +Z,(/ +,*.',+hdhd+,.+hdhi+
+
;#*A32.'$." (.'([,0$!&#' (+0E(\3,%!"<(

#
#
#
#
#
#
#
#
#
#
#
#
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A' G) -8,+,43+./ +- (8&W/ %+Q+

c6:Y:.(P(.I !23-4.(!S(-8 ! -! ;(3P4+!8( !3(.83( ! *-!H'*I'3( ! -HH(++4G*(! (I !4.H*'+4Y(! (. !

;3=;=+-.I !'. !(+;-H(!8( !3(.H=.I3(!(I !8( !;-3I4H4;-I4=.!a!I3-Y(3+!8(+!-HI4Y4I:+!4PP(3+4Y(+!

*4:(+!-' !H4.:P-/!-'d !b('d!Y48:=!(I !a!*-!H3:-I4Y4I:B!].!3-++(PG*-.I!8(+!E-P4**(+!(I!8(+!

-8'*I(+! -'I='3! 86'.(! I<:P-I4\'(! ;=;'*-43(! H=PP(! ,-**=K((./ ! 4*! -! +' ! H=PG4.(3!

*6-+;(HI!*'84\'( !(I !:8'H-I4EB!c(!;'G*4H!-!;' !8:H='Y343!*(!H4.:P-!86<=33('3!(I!E-.I-+I4\'(!

+='+!'.!-.M*(!.='Y(-'/!H=.I34G'-.I!a!*-!Y-*=34+-I4=.!86'.!M(.3(!+='Y(.I!P-3M4.-*4+:/!

I='I!(.!3(.E=3|-.I!*(!*4(.!+=H4-*!-'!+(4.!8(!*-!H=PP'.-'I:B !

D(I!:Y:.(P(.I!-!:M-*(P(.I!+I4P'*:!*-!H3:-I4Y4I:!(I!*6(d;3(++4=.!4.84Y48'(**(!a!I3-Y(3+!

8(+! -I(*4(3+! ;3-I4\'(+/!I='I !(. !=EE3-.I!-'d !;-3I4H4;-.I+! '. !H-83(!;='3 !(d;*=3(3!8(+!

;3-I4\'(+ !P:84-I4\'(+ !.='Y(**(+B! ].! 3(*4-.I! 8(+! -HI4Y4I:+! H'*I'3(**(+! a! '.! H-83(! 8(!

*=4+43+/!23-4.(!S(-8!-!E-Y=34+:!'.(!E=3P(!8(!;-3I4H4;-I4=.!-HI4Y(!a!*-!H'*I'3(/!=k!*(!;*-4+43!

(I!*-!8:H='Y(3I(!+(!3(b=4M.(.IB!

D(I!:Y:.(P(.I !.6-!(' !\'( !;(' !864P;-HI!(. !I(3P(+!86:8'H-I4=.!-'d !P:84-+!PyP( !+64*!

:I-4I !H(.I3: !+'3!*(!84Y(3I4++(P(.I!(I!*-!H3:-I4=.!8(!*4(.+B!

E-=%&/ &5" =#
#
D=.I( dI( >!
!
c6:Y:.(P(.I!&:+=.-.H(+! ;3=;=+(! '.(!b='3.:(! 4PP(3+4Y(!8:84:(!a!*s(d;*=3-I4=.!8'!

+=.!8-.+!*(+!P:84-+B!D(I!:Y:.(P(.I !-!:I: !H=.|' !;='3 !;(3P(II3( !-'d !;-3I4H4;-.IŠ(Š+!8( !

8:H='Y343!(I !8( !P-.4;'*(3 !*(! +=.! +='+! I='I(+! +(+! E=3P(+! I='I! (.! ;-3I4H4;-.I! a! 8(+!

-I(*4(3+! 4.I(3-HI4E+/! 8(+! ;(3E=3P-.H(+! -3I4+I4\'(+! (I! 8(+! 3(.H=.I3(+! -Y(H! 8(+!

;3=E(++4=..(*Š*(Š+!8'!P=.8(!-'84=Y4+'(*B!

c-!b='3.:(! +6(+I!8:3='*:(! (.! 8('d! ;-3I4(+/! *s-;3f+ 5P484! :I-.I! -d:(!+'3!8(+! -HI4Y4I:+!

E-P4*4-*(+!(I!*'84\'(+/!I-.84+!\'(!*-!+=43:(!;3=;=+-4I!8(+!(d;:34(.H(+!4PP(3+4Y(+!;*'+!

;='++:(+!;='3!'.!;'G*4H!-8'*I(B !L-3P4!*(+!I(P;+ !E=3I+/!.='+ !3(I3='Y=.+!'.( !;4fH(!8( !

I<:nI3( !+=.=3(!4PP(3+4Y(/!'.( !I-G*(!3=.8(!+'3!*(!8='G*-M(/! '.! ;=8H-+I! (.! *4Y(/!8(+!

-I(*4(3+!8(!3-84=!(I!8(!8='G*-M(!-4.+4!\'(!8(+!;(3E=3P-.H(+!8(!J4*(.I!S4+H=B!
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9='I !-' !*=.M!8( !*-!b='3.:(/ !*(+!;-3I4H4;-.I+!=.I !:M-*(P(.I !;' !;3=E4I(3!86'. !G-3!a!Y4.q*(+/!

8:H='Y343!8(+!='I4*+!4.I(3-HI4E+!H=PP(!*(!T-O(q!T-O(q!;='3 !I3-.+E=3P(3!8(+!=Gb(I+!(. !

4.+I3'P(.I+ !+=.=3(+!='!(.H=3(!+s(++-q(3!a!*-!H=P;=+4I4=.!P'+4H-*(!-Y(H!*6Q7!J'.=B!

!

,KeHTODSM) $CkHFM)

)$HOOLH)HF)GPGFO)NH)MCF)TCBBH)ANABHFO)TNA)IHM)
BAIDGM)

)dGPCLDMHL)N7GWWLHFODMMGEH)WLGODYJH)IHM)CJODNM)
BAIDGODYJHM)

) -LAHL)IJ )NDHF)MCTDGN)R)OLGPHLM)IHM)GTODPDOAM)
TCNNGKCLGODPHM)

)%FTCJLGEHL)N7GTTfM)R)NG)TJNOJLH)MCFCLH)HO)
GJIDCPDMJHNNH)

)2TTHMMDKDNDOA)WGL)NH)WLDQ)h;r )WCJL)N7HFODfLHOA)IH)
N7APAFHBHFOi)

)8CNCFOGDLHBHFO)TCFsJ)WCJL)jOLH)
DFOHLEAFALGODCFFHN)

)$DMH)HF)WNGTH)I7GTODPDOAM)GOOLGTODPHM)OCJO)HF)AOGFO)
TCFMOLJTODPHM)

'HLLDOCDLH)t)<JKNDT) <GLOHFGDLHM)

)
! #H)WJKNDT)PDMA)HMO)DFOHLEAFALGODCFFHN)R)WGLODL)IH)

!b)GFM/)
! #H)WJKNDT)WLCPHFGFO)WLDFTDWGNHBHFO)IH)ULGDFHV

N72NNHJI)HO)IHM)TCBBJFHM)GPCDMDFGFOHM)

)
! -CBBH)JF)NJFID)2(U#)
! -DODuHF)BCODCF)2(U#)
! *FIDTGODCF)2(U#)
! (DNHFO)WGLOk)
! '[ApOLH)IH)NG)vJDBKGLIH)
! <DHLLH)-[HBDF)
! -CBAIDHFM)IH)ICJKNGEH)
! 5JBCLDMOHM)_)<CITGMO)

)

!

S=. . : ( +!\ ' - . I4I- I4Y( +!>!

^.! :Y:.(P(.I! l !&:+=.-.H(+!m!+'3!*-! ;:34=8(!#1#15#1#%B!^.! .='Y(*! :Y:.(P(.I!(+I!

;3:Y'!;='3!#1#AB!

! !
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2026 2027 2028 2029 2030
FŽdŽration Wallonie Bruxelles - subsides

ACG 132 249,24 !     134 894,22 !     137 592,11 !     140 343,95 !     143 150,83 !     
ACDAS 132 249,24 !     134 894,22 !     137 592,11 !     140 343,95 !     143 150,83 !     

ACSEAM 33 865,07 !       34 542,37 !       35 233,22 !       35 937,88 !       36 656,64 !       
DŽcr•t emploi 131 084,00 !     133 705,68 !     136 379,79 !     139 107,39 !     141 889,54 !     

Commune de Braine l'Alleud - subsides
fonctionnement      298 363,55 !        304 330,82 !        310 417,44 !        316 625,79 !        322 958,30 !  
Stagiaire RŽgie 12 862,58 !       12 522,71 !       16 575,09 !       13 613,04 !       12 446,10 !       

RŽgion Wallonne
Subside APE 87 081,33 !       88 822,96 !       90 599,42 !       92 411,40 !       94 259,63 !       

Province
Subsides Ordinaire, Art&Vie et ScolaireÉ        19 500,00 !          19 500,00 !          19 500,00 !          19 500,00 !          19 500,00 !  

Subside Maribel 26 452,17 !       26 981,21 !       27 520,84 !       28 071,25 !       28 632,68 !       
EntrŽes ACG+diffusion 121 117,14 !     123 539,48 !     126 010,27 !     132 530,48 !     135 181,09 !     
autre (sponsors,É) 2 500,00 !          2 500,00 !          2 500,00 !          2 500,00 !          2 500,00 !          

TOTAL RECETTES 997 324,32 !     1 016 233,68 !  1 039 920,28 !  1 060 985,14 !  1 080 325,64 !  
Frais de fonctionnement 162 684,24 !     165 937,92 !     169 256,68 !     172 641,82 !     176 094,65 !     
ACG+ACDAS+ACS EAM 203 880,01 !     227 957,61 !     212 116,76 !     216 359,10 !     220 686,28 !     
Charges salariales 596 766,56 !     615 821,66 !     643 382,02 !     664 450,92 !     685 259,35 !     

TOTAL DƒPENSES 963 330,81 !     1 009 717,19 !  1 024 755,46 !  1 053 451,84 !  1 082 040,28 !  
RESULTAT 33 993,51 !       6 516,49 !          15 164,82 !       7 533,30 !          1 714,64 !-          
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