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j5HD.-!'!_!b-/6;!2-!;7//-5E!/7M-0!-0!;-/950-!-1!E-!q--Z\-02C!-0!F7081570!2-!EsfH-N!

k<J-.9H-!1719E!;E--6!15/-!70!;8A77E!05HA1;!902!70!q--Z-02;l!m.925;9.!=C!m9.20-.!mC!X7A01!

4N!:-8-01!q7.E2q52-!;E--6!6911-.0;!902!6.7RE-/;!2D.50H!927E-;8-08-_!9!.-J5-q!902!/-19\

909EM;5;!7F!9H-C!.-H570!902!;E--6N!,E--6!=-25850-!#+""`"#_""+\)!#+!NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN!$'!

j5HD.-!(!_!Q^-/6E-!2s9H-029!2D!;7//-5E!8A-U!D0!927E-;8-01!6.@;-01901!D0!,:?N!]91A9E5-!

<5;-0R-.HN!TDE1D.-!H@0@.9E-!;D.!E-!;7//-5E!\!;@057.N!4-9E1A!w!=-25850-N!X5;6705RE-!;D.!_!

A116;_ttqqqN;E52-;A9.-N0-1t]91A9E5-<5;-0R-.Ht8DE1D.-\H0.9E-\;D.\E-\;7//-5E\;-057.N!&*!NNNNNNN!%'!

j5HD.-!)!_!?.71787E-!2-!87..-81570!2D!;M02.7/-!2-!.-19.2!2-!6A9;-N!TA9DF170!TC!G57DE98!,N!

P-!;M02.7/-!2-!.-19.2!2-!6A9;-!_!D0-!-^6@.5-08-!6-.;700-EE-!2-!6.5;-!-0!8A9.H-!9;;785901!

ED/5B.-!-1!/@E917050-N!=@2-850-!,7//-5E!#+"&`"#_"+$!"&N!'"!NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN!%)!
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!

!

!

#$!

iN! i01.72D81570!

!

iE!-^5;1-!D0-!9DH/-0191570!2-;!1.7DRE-;!2D!;7//-5E!8A-U!E-;!927E-;8-01;N!T-;!1.7DRE-;!;701!

F.@ID-//-01!-0!E5-0!9J-8!D0!;M02.7/-!2-!.-19.2!2-!6A9;-!85.8925-00-C!67DJ901!;-!/905F-;1-.!

69.! D0-! 6E9501-! 2-! .-19.2! V! E3-027./5;;-/-01! -1t7D! 2-! ;7/07E-08-C! ;D.17D1! /91509E-N! T-!

1.7DRE-!-;1!E9.H-/-01!;7D;\259H07;15ID@!290;!E9!676DE91570N!iE!6-D1!502D5.-!D0!J@.519RE-!L-1\E9H!

;7859EC!9J-8!;7DJ-01!2-!E7D.2-;!870;@ID-08-;!;87E95.-;N!<!E3927E-;8-08-!5E!-^5;1-!D0!2@89E9H-!

2-!6A9;-!6AM;57E7H5ID-C!ID5!6-D1!K1.-!/9L7.@!69.!2-;!-..-D.;!87/67.1-/-019E-;!k@8.90;!V!

PQX!7/056.@;-01;C!D15E5;91570!2-!.@;-9D^!;7859D^xl!

P9!6.5;-!-0!8A9.H-!2D!;M02.7/-!2-!.-19.2!2-!6A9;-!.-EBJ-!2D!6.-/5-.!501-.J-0901!2-!;901@C!

-1! ;7DJ-01! E-! ;-DE! 9D6.B;! 2-;! 927E-;8-01;!_! E-! /@2-850! 1.951901N! P-! 259H07;158! 2-! 8-11-!

691A7E7H5-!.-67;-!;D.!E9!8E505ID-N!iE!-0!J9!2-!/K/-!67D.!E-!1.951-/-01C!ID5!;-!F951!-0!9/RDE9175.-!

-1! 6-D1! 0@8-;;51-.! D0! ;D5J5N! P-! .-87D.;! 9D! ;6@859E5;1-! 03-;1! 69;! 0@8-;;95.-! -0! 6.-/5B.-!

501-01570N!P-!.OE-!2-!6.@J-01570!2D!/@2-850!2-!F9/5EE-!-;1!@H9E-/-01!8.D859EN!

P37RL-815F!2-!8-!1.9J95E!-;1!23@19RE5.!D0!@191!2-;!E5-D^!2-;!870095;;908-;!981D-EE-;!H.f8-!V!D0-!

.-JD-! 09..915J-! 2-! E9! E511@.91D.-C! ID5! -;1! -^1.K/-/-01! .58A-! -0! 2700@-;! 1A@7.5ID-;! -1! 1.B;!

;6@859E5;@-;N! ]7D;! 07D;! 501@.-;;-.70;! -0! 69.158DE5-.! 9D^! 9;6-81;! 966E589RE-;! -0! 6.915ID-!

8E505ID-C!ID5!8708-.0-01!E-!/@2-850!1.951901N!

! !
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!

!

!

#%!

iiN! =@1A72-!

!

?7D.!8-E9!07D;!9J70;!761@!67D.!D0-!.-JD-!09..915J-!2-!E9!E511@.91D.-N!P9!.-JD-!09..915J-!03-;1!

69;! ;M;1@/915ID-C! -1! 9! 67D.! 89.981@.5;15ID-! 2-! 2@J-E766-.! D0! 67501! 2-! JD-N! ! T7//-! E9!

E511@.91D.-!-;1!.9.-/-01!92961@-!V!E9!67;51570!2-!;750!2D!/@2-850!H@0@.9E5;1-C!8-E9!07D;!9!2708!

69.D!87A@.-01!2-!E39R7.2-.!69.!8-!.-H9.2N!]71.-!7RL-815F!@1951!8-ED5!23D0!9667.1!-1!23D0-!.@FE-^570!

;D.!E9!6.915ID-!2-!E9!/@2-850-!H@0@.9E-!290;!8-11-!6.7RE@/915ID-N!

P-;!9^-;!2-!.-8A-.8A-!701!@1@!7.H905;@;!2-!E9!/905B.-!;D5J901-!_!

X90;!D0!6.-/5-.!1-/6;C!E9!6AM;57E7H5-!2-!E9!.@HDE91570!2D!.M1A/-!J-5EE-\;7//-5EC!6D5;!07D;!

9J70;!8A-.8A@!E-;!;6@85F5851@;!2D!;7//-5E!6AM;57E7H5ID-!2-!E3927E-;8-01N!Q0;D51-C!07D;!9J70;!

.-8-01.@!E9!.-8A-.8A-!R5RE57H.96A5ID-!;D.!;70!1.7DRE-!E-!6ED;!F.@ID-01N!_!E-!;M02.7/-!2-!.-19.2!

2-!6A9;-N!Q0F50C!V!69.15.!2-!8-;!.-8A-.8A-;C!07D;!9J70;!7.5-01@!E9!25;8D;;570!;D.!E-!.OE-!2D!

/@2-850!H@0@.9E5;1-C!ID5!-;1!9D!8cD.!2-!E9!6.5;-!-0!8A9.H-N!

!

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

P-;!.-8A-.8A-;!701!@1@!-FF-81D@!;D.!2-D^!R9;-;!2-!2700@-;!_!?DR/-2!-1!,85-08-X5.-81N!]7D;!

9J70;!@H9E-/-01!-^6E7.@!E-;!.@F@.-08-;!R5RE57H.96A5ID-;!2-;!9.158E-;!.-1-0D;N!

!

! !
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!

!

!

#&!

iiiN! ?.@;-0191570!2-;!.@;DE191;!

!

<N! P-;!/@8905;/-;!2-!.@HDE91570!2D!;7//-5E!

!

"N! :@HDE91570!A7/@7;19;5ID-!-1!85.8925-00-!2D!;7//-5E!

P-;! 2-D^! 6.78-;;D;! 85.8925-0! -1! A7/@7;19;5ID-! 9H5;;-01! 2-! 8708-.1! 67D.! 2@1-./50-.!

E39E1-.0908-!2-;!6@.572-;!23@J-5E!-1!2-!;7//-5EN!

2/($34#5/0+",(6".3"'0/'+7#&!-;1!D0!6.78-;;D;!988D/DE915F!_!9D!F5E!2D!1-/6;!69;;@!@J-5EE@!

290;!E9!L7D.0@-C!E9!6.-;;570!2-!;7//-5E!;3988D/DE-!-1!E9!6.76-0;570!V!;3-027./5.!9DH/-01-!

LD;ID3V!911-502.-!D0!8-.1950!05J-9D!6-./-11901!E3-027./5;;-/-01N!

2/( $34#5/0+",( %+$%/)+&,,&! 2D! 8M8E-! J-5EE-\;7//-5E! -;1! ;7D;! E-! 8701.OE-! 2-! 071.-! A7.E7H-!

R57E7H5ID-N!P3K1.-!AD/950!-;1!D0-!-;6B8-!25D.0-C!2701! E3A7.E7H-!R57E7H5ID-!-;1!6.7H.9//@-!

H@0@15ID-/-01!67D.!F70815700-.!2-!/905B.-!.M1A/5ID-C!9E1-.0901!D0!6@.572-!239815J51@!E-!L7D.!

9J-8!D0-!6@.572-!2-!;7//-5E!E9!0D51N!P-;!8-01.-;!2-!E9!.@HDE91570!85.8925-00-!;-!;51D-01!290;!

E-;!07M9D^!;D6.9!8A59;/915ID-;!2-!E3AM671A9E9/D;!"N!P3-^6.-;;570!2-;!HB0-;!2-!E3A7.E7H-!;-!

F951!2-!/905B.-!.M1A/5ID-!-1!-;1!;7D;\1-02D-!69.!2-;!R7D8E-;!/7E@8DE95.-;!9J-8!.@1.78701.OE-;!

67;515F! -1! 0@H915FN! P-! F70815700-/-01! 2-! 8-;! R7D8E-;! /7E@8DE95.-;! -;1! 981D-EE-/-01! R5-0!

966.@A-02@!-1!9!F951!E37RL-1!2D!6.5^!]7R-E!-0!#+"(!kS-FF.-M!TN!49EE!̀ !=58A9-E!:7;R98A!-1!=58A9-E!

pN!g7D0Hl!#N!P9!6@.572-!-027HB0-!237;85EE91570!85.8925-00-!-;1!6.76.-!V!8A9ID-!5025J52D!89.!

2@1-./50@-!69.!D0!67EM/7.6A5;/-!H@0@15ID-N!T-11-!6@.572-!-;1!E@HB.-/-01!;D6@.5-D.-!V!#%AN!

?7D.!F70815700-.!2-!/905B.-!.@HDE5B.-!-1!-01.9>0@-!;D.! E-!0M81A@/B.-C!-EE-!0@8-;;51-!D0-!y!

.-/5;-!V!E3A-D.-!z!ID71525-00-!69.!2-;!;M08A.705;-D.;C!87D.9//-01!966-E@;!y!{-51H-R-.;!zC!
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#'!

E511@.9E-/-01!_!E-;!2700-D.;!2-!1-/6;N!P-;!HB0-;!2-!E3A7.E7H-!;701!@H9E-/-01!-^6.5/@;!290;!

E9!6ED69.1!2-;!7.H90-;C!8-EEDE-;!A@6915ID-;C!89.259ID-;C!F5R.7RE9;1-;!2-!E9!6-9DNNN!b-E!D0!8A-F!

237.8A-;1.-C! 071.-! A7.E7H-! R57E7H5ID-! ;51D@-! 290;! E-;! 07M9D^! ;D6.9\8A59;/915ID-;! J59! E9!

/@E917050-!6-./-1!2-!;M08A.705;-.!17D1-;!E-;!A7.E7H-;!6@.56A@.5ID-;N!

!

j5HD.-!"!_!=72BE-!2-!.@HDE91570!V!#!6.78-;;D;N!G7.R@EM!<<C!X990!,C!p5.U\SD;158-!<C!X-R7-.!bN!bA-!1q7\6.78-;;!
/72-E!7F!;E--6!.-HDE91570_!9!.-966.95;9EN!S!,E--6!:-;!#+"'`#&_"$"!%$N!

(

2/(835/0",+,&!-;1!D0-!A7./70-!;@8.@1@-!69.!E9!HE902-!650@9E-!290;!E-!E5ID52-!8@.@R.7\;6509E!

9J901! 23K1.-! 25;1.5RD@-! 69.! E-! ;M;1B/-! ;90HD50! 290;! 17D1! E37.H905;/-N! QEE-! -;1! 8969RE-!

239/6E5F5-.! E-;! .M1A/-;! J-5EE-\;7//-5E! -1! 2-! /9501-05.! E-D.! ;19R5E51@N! P9! ;@8.@1570! 2-! E9!

/@E917050-!-0!2@RD1!2-!0D51!6-./-1!2-!F985E51-.!E3-027./5;;-/-01N!P-!658!2-!E9!/@E917050-!;-!

;51D-!9D!/5E5-D!2-!E9!0D51C!E-;!19D^!25D.0-;!;701!ID9;5!502@1-819RE-;!$N!

!
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!

!

!

#(!

#N! P-;!-FF-1;!2-!E9!ED/5B.-!;D.!E-!;7//-5E!

P9! ED/5B.-! -;1! D0! 6D5;;901! ;M08A.705;-D.! 2-! 071.-! A7.E7H-! R57E7H5ID-N! QEE-! -^-.8-! 2-D^!

F7081570;!9D!05J-9D!2-!E3c5E!_!D0-!F7081570!J5;D-EE-!k8O0-;!-1!Rf1700-1;!2-!E9!.@150-!6-./-11901!

E9!J5;570lC!-1!D0-!F7081570!070!J5;D-EE-C!H.f8-!9D^!8-EEDE-;!H90HE570095.-;!V!/@E9076;50-N!T3-;1!

69.!E9!J75-!.@1507\AM671A9E9/5ID-!ID-!E-!;5H09E!ED/50-D^!-;1!1.90;/5;!2-!E9!.@150-!9D^!07M9D^!

;D6.9\8A59;/915ID-;N!T-;!8-EEDE-;!.@1505-00-;!V!/@E9076;50-!701!D0!658!2-!;-0;5R5E51@!;51D@!

290;!E-!;6-81.-!2-!E9!ED/5B.-!RE-D-C!2-!E70HD-D.!23702-!-01.-!%'+!-1!%)+0/C!-1!E-D.!.@670;-!

-;1! 6.767.15700-EE-! V! E3501-0;51@! ED/50-D;-! -1! V! E9! 2D.@-! 2-! E3-^67;51570N! P9! .@HDE91570! 2D!

;7//-5E!69.!E9!ED/5B.-!;-!F951!J59!2-;!-FF-1;!25.-81;!-0!;15/DE901!E3@J-5EC!-1!;D.17D1!J59!2-;!-FF-1;!

5025.-81;!85.8925-0;C!-0!502D5;901!D0-!50A5R51570!2-!E9!;M01AB;-!2-!/@E917050-!%N!

!

$N! j7081570;!R57E7H5ID-;!.M1A/5ID-;!

Q0!2-A7.;!2-;!8M8E-;!J-5EE-\;7//-5EC!2-!07/R.-D;-;!9D1.-;! F7081570;!6AM;57E7H5ID-;!;701!

;7D;!E-!8701.OE-!2-!071.-!A7.E7H-!R57E7H5ID-!_!1-/6@.91D.-!87.67.-EE-C!J5H5E908-!25D.0-C!8M8E-!

8-EEDE95.-C!/@19R7E5;/-C!;M;1B/-!A7./709EC!;M;1B/-!0-.J-D^!9D1707/-C!6.-;;570!9.1@.5-EE-C!

;M;1B/-!0-.J-D^!8-01.9EC!87H051570C!AD/-D.C!;M;1B/-!5//D05195.-C!-FF589851@!/D;8DE95.-N!T-;!

F7081570;!;-.701!2@195EE@-;!290;!E-D.!911-501-!691A7E7H5ID-!85\96.B;N!

P9!1-/6@.91D.-!87.67.-EE-!@J7ED-!9D!87D.;!2D!0M81A@/B.-!;-E70!D0!8M8E-C!9J-8!D0!/9^5/D/!

2-!1-/6@.91D.-!9D17D.!2-!"(AC!-1!D0!/505/D/!2-!1-/6@.91D.-!9D17D.!2-!%A!2D!/9150N!P9!R95;;-!

2-!1-/6@.91D.-!;D.J-0901!9D!87D.901!2-!E9!;75.@-!69.15856-!V!E9!;D.J-0D-!2-!E3-027./5;;-/-01!

&N!

!
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!

!

#)!

%N! ,M08A.705;-D.;!;7859D^!

]7D;! ;7//-;! ;7D/5;! V! 2-;! 7RE5H91570;! ;7859E-;C! 6.7F-;;5700-EE-;! -1! 6-.;700-EE-;N! P-;!

A7.95.-;!;87E95.-;!-1!2-!1.9J95E!2@F505;;-01!E3A-D.-!2D!E-J-.C!-1!E9!F50!2-!E39815J51@C!2-!/K/-!ID-!

E-;!E75;5.;N!T-85!;7D;\-01-02!2708!D0-!67;;5RE-!25FF@.-08-!-01.-!;-/950-!-1!q--Z\-02C!950;5!

ID3-01.-!6@.572-;!2-!1.9J95E!-1!6@.572-;!2-!870H@;!'N!

!

j5HD.-!#!_!P-;!;M08A.705;-D.;!2D!.M1A/-!85.892590N!TE9D;191!GC!G.D0!SC!m-7FF.59D!=C!TA9U71!mN!=-E917050!_!F.7/!1A-!
A7./70-!17!1A-!2.DH!r!:-;17.915J-!]-D.7E7HM!902!]-D.7;85-08-!"**)`"#_"&"\(N!

!

&N! TA.7071M6-!

P-!TA.7071M6-!-;1! E-! .-FE-1!2D! .M1A/-!7615/9E!2-! E9!6.76-0;570!9D!;7//-5E!-1!V! E3@J-5E! 2-!

E35025J52D!(C!2-!;-;!F7081570;!6AM;57E7H5ID-;!-1!/-019E-;N!d0!5025J52D!2-!8A.7071M6-!/91509E!

9D.9! D0! @J-5E! 2-! /-5EE-D.-! ID9E51@! E-! /9150C! -1! D0-! 1-02908-! V! ;-! 87D8A-.! 1O1C! 70! 69.E-!

87D.9//-01!2-!y!87D8A-\1O1!|!EBJ-\1O1!zN!<!E350J-.;-!23D0!;DL-1!2-!8A.7071M6-!J-;6@.9EC!ID5!
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!

!

#*!

;-.9!6ED;!6-.F7./901!E-!;75.C!-1!ID5!9D.9!1-02908-!V!.-19.2-.!;70!87D8A-.C!5E!;-.9!251!y!87D8A-\

19.2!|!EBJ-\19.2!zN!

!

GN! =@1A72-;!23-^6E7.91570!2D!.M1A/-!J-5EE-\;7//-5E!

!

"N! =@1A72-;!7RL-815J-;!_!9815/@1.5-C!1-/6@.91D.-!87.67.-EE-C!/@E917050-!

2*/%0+.30$+&! -;1! D0-! 1-8A05ID-! 23-0.-H5;1.-/-01! 070! 50J9;5FN! QEE-! -;1! .@9E5;@-! H.f8-! V! D0!

R.98-E-1\/701.-!@ID56@!23D0!8961-D.!65@U7\@E-81.5ID-!-1!23D0-!A7.E7H-!6-./-11901!23-0.-H5;1.-.!

E39815J51@!/71.58-!2D!;DL-1!-0!F7081570!2D!1-/6;C!6-02901!D0-!2D.@-!9EE901!2-!(!V!6ED;!2-!"%!

L7D.;N!T-.1950;!/72BE-;!239815/B1.-!6-./-11-01!@H9E-/-01!D0-!909EM;-!2-!E9!ED/507;51@!-1!2D!

;6-81.-! ED/50-D^N! P39815/@1.5-! 6-./-1! 2-! 2@1-./50-.! 6.@85;@/-01! E-;! 6@.572-;! 23@J-5E;! 7}!

E39815J51@!/71.58-!-;1!5/67.1901-C!-1!E-;!6@.572-;!2-!J-5EE-C!;90;!9815J51@!)N!P9!6.508569E-!E5/5191570!

8708-.0-!E-;!6A9;-;!23@J-5E!89E/-C!ID5!6-DJ-01!K1.-!870F702D-;!9J-8!E-!;7//-5EN!iE!03-;1!69;!

67;;5RE-!2-!25FF@.-085-.!E-;!;192-;!2-!;7//-5EC!05!2-!259H07;15ID-.!D0!1.7DRE-!501.50;BID-!2D!

;7//-5EN! iE! ;39H51! 2-! E9! /@1A72-! 2-! .@F@.-08-! 67D.! E3-^6E7.91570! 2D! .M1A/-! 85.8925-0N! Q0!

6.915ID-! 8E505ID-! 87D.901-C! 5E! -;1! .-87//902@! 2-! 87D6E-.! E39815/@1.5-! V! E9! .@9E5;91570! 23D0!

9H-029!2D!;7//-5E!*C"+N!

2/(.&'#$&()&( 5/( 0&.93$/0#$&( %"$9"$&55&! ;D.! E-! 0M81A@/B.-! 6-./-1! 23-^6E7.-.! E-! .M1A/-!

85.8925-0C!-0!@19RE5;;901!E9!87D.R-!2-!1-/6@.91D.-!;D.!#%AN!P35GD1170!-;1!D0!25;67;515F!1.B;!

6-D! 50J9;5FC! ;90;\F5EC! 2-! E9! 195EE-! 23D0-! 65E-\R7D170C! V! 87EE-.! V! /K/-! E9! 6-9DC! 5E! 6-./-1!

23-0.-H5;1.-.!E-;!J9E-D.;!2-!1-/6@.91D.-!6@.56A@.5ID-!;D.!D0-!E70HD-!6@.572-N!iE!9!@1@!J9E52@!

290;!8-11-!5025891570!""N!



!

!

!

!

$+!

2/(.&'#$&()#(9$"-+5()&(%"$0+'"5:()&(.35/0",+,&(95/'./0+7#&("#('/5+;/+$&!6-./-1!E9!/5;-!

-0! @J52-08-! 2D! 658! 2-! E-D.! ;@8.@1570N! T708-.0901! E9!/@E917050-! ;90HD50-! -1! ;9E5J95.-C! 70!

;3501@.-;;-!V!E9!850@15ID-!2-!;9!87D.R-C!0719//-01!E-!X5/!P5HA1!=-E917050!h0;-1!k7D!XP=hl!

-0!2@RD1!2-!0D51!-1!V!;70!658!-0!/5E5-D!2-!0D51N!P-!658!2-!87.15;7E!9!A9R51D-EE-/-01!E5-D!D0-!

2-/5\A-D.-!;D5J901!E-!.@J-5EN!T-;!/-;D.-;!50J9;5J-;!0-!;701!585!ID-!851@-;C!89.!-EE-;!0-!;701!

L9/95;!D15E5;@-;!-0!6.915ID-!8E505ID-!87D.901-C!-1!0-!;701!69;!2-;!7D15E;!988-;;5RE-;!9D!/@2-850!

H@0@.9E5;1-N!

!

#N! =@1A72-;! ;DRL-815J-;!_! 9H-029! 2D! ;7//-5E! -1! ID-;1570095.-;! 2-!

8A.7071M6-!

2*/4&,)/()#('"..&+5!-;1!E-!87/6E@/-01!-;;-015-E!2-!E3501-..7H9175.-N!T3-;1!D0!7D15E!;5/6E-C!

6-D!87~1-D^!-1!1.B;!6D5;;901!67D.!E-!259H07;158!2-;!1.7DRE-;!2D!.M1A/-!2D!;7//-5EN!P-!6915-01!

.-0;-5H0-! 8A9ID-! L7D.! E3A7.95.-! 2D! 87D8A-.! -1! 2-! E3-027./5;;-/-01C! E-;! @J-01D-E;! .@J-5E;!

0781D.0-;C! E3A7.95.-!2D! .@J-5E!-1!2D! E-J-.N!g! F5HD.-01!@H9E-/-01! E-;!;5-;1-;C! E-;!6@.572-;!2-!

;7/07E-08-!25D.0-!-1!D0-!966.@8591570!2-!E9!ID9E51@!2D!;7//-5EC!2D!.@J-5E!-1!E9!F7./-!6-02901!

E9!L7D.0@-N!iE!-;1!87/6E@1@!6-02901!9D!/750;!#!;-/950-;!67D.!.-FE@1-.!E-;!A9R51D2-;!2-!;7//-5E!

2D!6915-01N!,70!909EM;-!-;1!.9652-!-1!6-./-1!2-!870F5./-.!D0-!50;DFF5;908-!2-!;7//-5EC!2-;!

-..-D.;!23AMH5B0-!2D!;7//-5E!69.!5..@HDE9.51@;C!-1!2-;!2@89E9H-;!2-!6A9;-!"#N!



!

!

!

!

$"!

!

j5HD.-!$!_!Q^-/6E-!2s9H-029!2D!;7//-5EC!7RL-815J901!D0-!H.902-!5..@HDE9.51@!2-;!.M1A/-;!2D!;7//-5EN!d0!.@;-9D!
2-!;901@!870;98.@!9D^!1.7DRE-;!2D!;7//-5EN!X5;6705RE-!;D.!_!A116_tt.-;-9D\/7.6A--NF.tE-\;7//-5E\-1\;-;\1.7DRE-;\
50F7./91570;t87//-01\-^6E7.-.\E-\;7//-5E)&!

!

2&'( 7#&'0+",,/+$&'( )&(./0+,/5+03<;&'93$/5+03C! 6-./-11-01! 2-! 2@1-./50-.! 9J-8! F59R5E51@! E-!

8A.7071M6-! 23D0! 6915-01N! ]7D;! 07D;! 501@.-;;70;! 9D^! 7D15E;! E-;! 6ED;! D15E5;@;! _! E-! =Qo!

k=7.050H0-;;! QJ-050H0-;;! oD-;1570095.-C! 8.@@! 69.! 47.0-! -1! �;1R-.H! -0! "*('C! 92961@!

;-870295.-/-01!V!E3927E-;8-01!-1!6.@;-01901!239D1.-;!J9.5901-;C!2701!E9!J-.;570!F.90�95;-!/5;-!

-0!67501!69.!P908.M!-1!<.R9DE1lC!-1!E-!=Tbo!k=D058A!TA.707bM6-!oD-;1570095.-l!"$N!

P-!=Qo!"%!-;1!D0!ID-;1570095.-!V!8A75^!/DE156E-;C!870;151D@!2-!"*!51-/;!k8FN!<00-^-!"lC!8A98D0!

-^67;901!D0-!;51D91570C!-1!E-!6915-01!;@E-815700-!;9!.@670;-!;-E70!;9!6.@F@.-08-!A7.95.-N!P-!

;87.-!F509E!6-./-1!2-!2@1-./50-.!E-!8A.7071M6-!;-E70!&!891@H7.5-;!_!/91509E!-^1.K/-C!/91509EC!

0-D1.-C!J-;6@.9E!-1!J-;6@.9E!-^1.K/-N!

P-!ID-;1570095.-!2-!=D058A!"&!-;1!ED5!R9;@!;D.!E-;!A9R51D2-;!A7.95.-;!2D!6915-01C!-1!6-./-1C!

H.f8-!V!D0!89E8DEC! 2-!2@1-./50-.! E-! 8A.7071M6-!;D.! E9!R9;-!2-! E9! E789E5;91570!2D!/5E5-D!2D!
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!

!

$#!

;7//-5E!k-0!A-D.-!-1!/50D1-;lC!-1!891@H7.5;-!-0!2-D^!1M6-;!_!1M6-!/91509E!-1!1M6-!19.25FN!iE!-;1!

501@.-;;901C!89.!5E!25FF@.-015-!L7D.;!2-!;-/950-!-1!L7D.;!2-!.-67;!k8FN!<00-^-!#lN!

T-;! 2-D^! ID-;1570095.-;! 87/67.1-01! 8A98D0! D0-! ID-;1570! 501-..7H-901! E-;! ;DL-1;! ;D.! E9!

6-.8-61570!2-! E-D.!6.76.-!8A.7071M6-C!2701! E9!.@670;-!-;1! 1.B;! F7.1-/-01!87..@E@-!9D!;87.-!

F509EC!8-!ID5!;7DE5H0-!E9!LD;1-;;-!2D!.-;;-015!2D!6915-01N!

! !
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!

!

!

$$!

TN! P-!;M02.7/-!2-!.-19.2!2-!6A9;-!k,:?l!2-!E3927E-;8-01!

!

"N! ?9.158DE9.51@!2-!E3927E-;8-01!-1!2-!;70!;7//-5E!

2*=$4/,+'/0+",(8",)+/5&()&(5/(!/,03()3-+,+0(5*/)"5&'%&,%&!87//-!@1901!D0!H.7D6-!23fH-!

2-!"+!V!"*!90;N!iE!;39H51!23D0-!6@.572-!2-!1.90;51570!9D1901!;7/915ID-!ID-!6;M8A7E7H5ID-C!-1!

/9.ID-! E-!69;;9H-!2-! E3-0F908-!V! E3fH-!92DE1-N!T3-;1!D0-!6A9;-!6-D1!K1.-!8.515ID-!67D.! E9!

;1.D81D.91570!2D!FD1D.!92DE1-N!

!

2&( '"..&+5( ,"$./5( )&( 5*/)"5&'%&,0! 15-01! ;-;! 69.158DE9.51@;! 2-! /725F5891570;! 8@.@R.9E-;!

90917/5ID-;!k25/50D1570!2-!E9!;DR;1908-!H.5;-!87.1589E-l!-1!F70815700-EE-;!kR95;;-!2-!2-0;51@!

;M09615ID-!-1!2D!/@19R7E5;/-lC!950;5!ID-!2-!;70!9815J51@!QQm!"'N!

P-;! R-;750;! 2-! ;7//-5E! 2-! E3927E-;8-01! ;701!/7502.-;! ID-! E-;! -0F901;! -0! R9;! fH-C!/95;!

.-;1-01! 0-11-/-01! ;D6@.5-D.;! V! 8-D^! 2-;! 92DE1-;N! P-! b-/6;! 2-! ,7//-5E! b719E! kb,bl!

0@8-;;95.-!-;1!-;15/@!-01.-!*!-1!"+!A-D.-;!"(N!P9!.@69.151570!2-;!;192-;!2-!;7//-5E!;-!/725F5-C!

9J-8! D0-! 25/50D1570! 2-! E9! ID90151@! 2-! ;7//-5E! E-01! 6.7F702C! 23-0J5.70! %+�!69.! .9667.1! V!

E3-0F908-N!T-!8A90H-/-01!-;1!6.767.15700-E!9D^!;192-;!6DR-.195.-;!2-!b900-.C!8-!ID5!-^6E5ID-!

ID-!E-;!/725F5891570;!;701!.-1.7DJ@-;!6ED;!1O1!8A-U!E-;!F5EE-;!69.!.9667.1!9D^!H9.�70;C!2D!F951!

23D0-!6DR-.1@!6ED;!6.@878-!")C"*N!



!

!

!

!

$%!

!

j5HD.-!%!_!QJ7ED1570!2-;!@191;!2-!;7//-5E!-0!F7081570!2-;!;192-;!6DR-.195.-;!2-!b900-.N!X-/-01!pTC!=5E-;!PQC!
T9.;Z9270!=<N!upA51-!?96-.v!70!,E--6!902!<H50HN")!

!

<D! F5E! 2-! E3927E-;8-08-C! E-! 87D8A-.! ;-! F951! 2-! 6ED;! -0! 6ED;! 19.2C! 9J-8! D0-! 1-02908-! 6ED;!

/9.ID@-!E-!q--Z\-02N!P-;!A7.95.-;!2-!E-J-.!;701!-D^!870;1901;!-0!;-/950-C!-1!E9!1-02908-!

9D!E-J-.!2-!6ED;!-0!6ED;!19.25F!;-!.-1.7DJ-!E-!q--Z\-02N!,90;!7RE5H91570C!E-!E-J-.!;-!F951!9D;;5!

2-!6ED;!-0!6ED;!19.2!E7.;!2-;!L7D.;!2-!.-67;N!=@8905ID-/-01!8-;!6A@07/B0-;!9R7D15;;-01!V!

D0-!25/50D1570!2D!1-/6;!2-!;7//-5E!-0!;-/950-!LD;ID3V!D0!05J-9D!50;DFF5;901N!P9!.@8D6@.91570!

E-!q--Z\-02!-;1!/9501-0D-!9J-8!2-;!1-/6;!2-!;7//-5E!ID9;5!;19RE-;!#+N!



!

!

!

!

$&!

!

j5HD.-!&!_!4-D.-!2-!87D8A-.!/7M-00-!E-!q--Z\-02!-0!F7081570!2-!EsfH-N!k<J-.9H-!q--Z-02!R-2!15/-l!m.925;9.!=C!
m9.20-.!mC!X7A01!4N!:-8-01!q7.E2q52-!;E--6!6911-.0;!902!6.7RE-/;!2D.50H!927E-;8-08-_!9! .-J5-q!902!/-19\
909EM;5;!7F!9H-C!.-H570C!902!;E--6N!,E--6!=-25850-!#+""`"#_""+\)!#+!

!



!

!

!

!

$'!

!

j5HD.-!'!_!b-/6;!2-!;7//-5E!/7M-0!-0!;-/950-!-1!E-!q--Z\-02C!-0!F7081570!2-!EsfH-N!k<J-.9H-!1719E!;E--6!15/-!70!
;8A77E!05HA1;!902!70!q--Z-02;l!m.925;9.!=C!m9.20-.!mC!X7A01!4N!:-8-01!q7.E2q52-!;E--6!6911-.0;!902!6.7RE-/;!
2D.50H!927E-;8-08-_!9!.-J5-q!902!/-19\909EM;5;!7F!9H-C!.-H570!902!;E--6N!,E--6!=-25850-!#+""`"#_""+\)!#+!

!

iE!-^5;1-!2708!D0!2@89E9H-!2-!E9!6A9;-!85.8925-00-!ID5!-;1!6AM;57E7H5ID-!8A-U!E3927E-;8-01N!

T-11-!/725F5891570!2D!.M1A/-!03-;1!69;!-087.-!69.F951-/-01!-^6E5ID@-N!T-!6A@07/B0-!-;1!1.B;!

8-.1950-/-01! 6ED.5F9817.5-EC! F9J7.5;@! 69.! 2-;! F981-D.;! 501.50;BID-;! -1! -^1.50;BID-;N! P-;!

/@8905;/-;!6AM;57E7H5ID-;!V!E37.5H50-!2-!8-!6A@07/B0-!0-!;701!69;!-015B.-/-01!@ED852@;C!

5E;! ;-.701! 2@195EE@;! 85\96.B;! E7.;ID-! 07D;! 9R7.2-.70;! E-! J-.;901! 691A7E7H5ID-! 2D! .-19.2! 2-!

6A9;-N!



!

!

!

!

$(!

#N! P-!;M02.7/-!2-!.-19.2!2-!6A9;-!2-!E3927E-;8-01!

P-!;M02.7/-!2-!.-19.2!2-!6A9;-!2-!E3927E-;8-01!-;1!D0-!9FF-81570!8A.705ID-!ID5!2@RD1-!E-!6ED;!

;7DJ-01!V!E3927E-;8-08-C!-1!ID5!6-D1!6-.2D.-.!V!E3fH-!92DE1-N!T-.1950;!89;!2@RD1901!E7.;!2-!E9!

6-151-!-0F908-!701!@1@!2@8.51;N!

T-!1.7DRE-!2D!.M1A/-!85.8925-0!-;1!E-!1.7DRE-!2D!;7//-5E!E-!6ED;!F.@ID-01!8A-U!E3927E-;8-01!-1!

E-;! L-D0-;! 92DE1-;C! ;9! 6.@J9E-08-! 2@8E9.@-! 911-501! LD;ID3V! "'�! #"N! T-! ;M02.7/-! -;1!

8-.1950-/-01!;7D;\259H07;15ID@!-1!67;-!D0!J@.519RE-!6.7REB/-!2-!;901@!6DRE5ID-N!

!

9N! ?AM;57691A7E7H5-C!F981-D.;!6.@25;67;901;!-1!9HH.9J901;!

P-!67EM/7.6A5;/-!2-;!4>,&'()&(5*6"$5"4&(%+$%/)+&,,&C!-;1!9;;785@!9D!.-19.2!2-!6A9;-N!X-;!

901@8@2-01;!F9/5E59D^!;701!.-1.7DJ@;!8A-U!-0J5.70!%+�!2-;!6915-01;!911-501;N!d0!8A.7071M6-!

J-;6@.9E!9D.9!D0-!1-02908-!091D.-EE-!9D!.-19.2!2-!6A9;-N!<!E350J-.;-C!D0!8A.7071M6-!/91509E!

;-.9!6.71-81-D.!J5;!V!J5;!2-!E9!;D.J-0D-!23D0!;M02.7/-!2-!.-19.2!2-!6A9;-!##N!

TA-U!E3927E-;8-01C!5E!-^5;1-!D0-!?/+''&()&(.30/?"5+'.&(%3$3?$/5!ID5!6-./-1!D0-!25/50D1570!

2D! R-;750! 2-! .@8D6@.91570C! 950;5! ID3D0-! R95;;-! 2-! E9! 6.-;;570! 2-! ;7//-5EN! P-! 6.78-;;D;!

A7/@7;19;5ID-!;3988D/DE-.951!2708!6ED;!E-01-/-01C!-^6E5ID901!E9!67;;5R5E51@!2-!.-;1-.!@J-5EE@!

6ED;!E70H1-/6;C!-1!950;5!D0!-027./5;;-/-01!6ED;!19.25F!#$N!

2/('&,'+?+5+03(@(5/(5#.+>$&!-;1!25/50D@-!E-!/9150C!9E7.;!ID-!;-;!-FF-1;!;701!9/6E5F5@;!E-!;75.C!

.-19.2901C!J75.-!50A5R901!87/6EB1-/-01!E9!;@8.@1570!2-!/@E917050-!-0!89;!23-^67;51570!19.25J-N!

2/(93$+")&(+,0$+,'>7#&!;-/RE-!;39EE70H-.!69.!.9667.1!V!E3-0F908-C!-1!911-502.-!D0-!J9E-D.!R5-0!

;D6@.5-D.-! 9D^! #%A! 2D! 0M81A@/B.-C! 8-85! ;7D;\-01-02! 2-;! -FF7.1;! 2-! .-/5;-;! V! E3A-D.-!

ID71525-0;!6ED;!5/67.1901;!#%N!
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!

!

!

$)!

h0! .-1.7DJ-! E9! 69.1585691570! 2-! -/%0&#$'( 9'A%6"9/06"5"4+7#&'! 8A-U! E3927E-;8-01! ID5!

;39D1707/5;-!6.7H.-;;5J-/-01C!-1!6.@;-01-!;7DJ-01!2-;!87/67.1-/-01;!237667;51570!J5;!V!J5;!

2-;! 69.-01;C! 67DJ901! /9L7.-.! D0! 87D8A-.! 19.25FC! -0! .-8A-.8A901! E9! 8701.92581570! 9J-8! E-;!

870;5H0-;!69.-019E-;N!

2&'(,"#;&55&'(6/?+0#)&'()&(;+&(%&,0$3&'('#$(5&(,#.3$+7#&!L7D-01!D0!.OE-!/9L-D.!290;!E9!

;D.J-0D-!7D!E39HH.9J91570!2D!.-19.2!2-!6A9;-N!X-6D5;!E3-;;7.!2-!E9!67.19R5E51@!0D/@.5ID-C!-1!

-0!69.158DE5-.!9J-8!E39669.51570!2-;!;/9.16A70-;C!E9!1-8A07E7H5-!-;1!7/056.@;-01-!9D17D.!2-!

07D;C!-1!6.7H.-;;-!-087.-!9D!F5E!2-;!9J908@-;!1-8A07E7H5ID-;N!P-;!927E-;8-01;!;701!@ID56@;!

2-!;/9.16A70-!V!2-;!fH-;!2-!6ED;!-0!6ED;!6.@878-;N!d0-!@1D2-!.@9E5;@-!-0!#+"%!9D6.B;!2-!

(('!L-D0-;!/701.951!ID396.B;!E-!2>0-.C!&#C'�!2-;!87EE@H5-0;!69;;95-01!6ED;!23D0-!A-D.-!2-J901!

D0!@8.90C!-1!")C)�!6ED;!2-!2-D^!A-D.-;N!P-;!@8.90;!2-!8-;!9669.-5E;!F70815700-01!H.f8-!V!D0!

.@1.7@8E95.9H-!V!PQX!2701!E9!ED/507;51@!-;1!501-0;-!-1!@/-1!290;!E-!;6-81.-!2-!E9!ED/5B.-!RE-D-C!

501-.9H5;;901! 9J-8! E-;! 8-EEDE-;! H90HE570095.-;! .@15-00-;! V!/@E9076;50-! #&N! T-11-! D15E5;91570!

J-;6@.9E-!502D51!D0-!;15/DE91570!2-!E3@J-5E!-1!D0-!50A5R51570!2-!E9!;M01AB;-!2-!E9!/@E917050-C!ID5!

J9!.-19.2-.!E3-027./5;;-/-01N!

P9! 8700-^570! -;1! @H9E-/-01! 870150D-! #%At#%! 9D^! .@;-9D^! ;7859D^! -1! 9D^! ;-.J58-;! 2-!

/-;;9H-.5-!50;190190@-N!X90;!8-11-!/K/-!@1D2-C!"&�!-0J7M95-01!2-;!,=,!-0!6E-50-!0D51!-1!

""�!;-!8700-8195-01!V!D0! .@;-9D!;7859EN!P7.;!2-;! .@J-5E;!0781D.0-;!;670190@;C!($C*�!-0!

6.7F5195-01! 67D.! 870;DE1-.! E-D.! ;/9.16A70-N! ?ED;! H.9J-C! 5E! 6-D1! -^5;1-.! 2-;! 87/67.1-/-01;!

J7E70195.-;! 2-! /95015-0! 23@J-5EC! "+C'�! 6.7H.9//-01! D0! .@J-5E! 0781D.0-! 67D.! D15E5;-.! E-D.!

;/9.16A70-N!h0!69.E-!23927E-;8-01;!AM6-.8700-81@;C!-1!07D;!67DJ70;!;D667;-.!ID39J-8!E9!

2@/78.915;91570!2-!E9!1-8A07E7H5-C!8-;!8A5FF.-;!;701!8-.1950-/-01!6ED;!5/67.1901;!V!8-!L7D.!#'|

#)N!



!

!

!

!

$*!

RN! ,M/61O/-;C!8.51B.-;!259H07;15ID-;C!259H07;158!25FF@.-015-E!

2&'('A.90B.&'!2-J901!F95.-!@J7ID-.!D0!;M02.7/-!2-!.-19.2!2-!6A9;-!;701!6.508569E-/-01!

2-;!25FF58DE1@;!23-027./5;;-/-01!_!E3927E-;8-01!-;;9M-!235/67;-.!D0!A7.95.-!2-!87D8A-.!1.76!

6.@878-C!V!D0!/7/-01!7}!E-!6.78-;;D;!A7/@7;19;5ID-!03966E5ID-!69;!9;;-U!2-!6.-;;570!2-!

;7//-5EC!-1!7}!E3A7.E7H-!R57E7H5ID-!-0J75-!D0!;5H09E!2-!L7D.C!.-0F7.�901!E3@J-5EN!T-;!870251570;!

0-!6-./-11-01!69;!2350515-.!E-!;7//-5EN!

P39D1.-!;M/61O/-!/9L-D.!;-!.-1.7DJ-!9D!/7/-01!2D!E-J-.C!;35E!-;1!5/67;@!V!D0!A7.95.-!2-!E9!

6A9;-! 85.8925-00-! 7}! E9! 6.76-0;570! 9D! ;7//-5E! -;1! F7.1-C! 5E! -^5;1-.9! 9E7.;! D0-! 3"(%.3(# *(#

'/++(30!5/67.1901-N!'$�!2-;!927E-;8-01;!23D0-!@1D2-!;D5;;-!;-!;701!2@8.51;!87//-!F915HD@;!

9D!.@J-5E!#*N!

P3<<,=C!<892@/5-!9/@.58950-!2-!/@2-850-!2D!;7//-5E!6.767;-!D0-!2@F5051570!2D!;M02.7/-!

2-!.-19.2!2-!6A9;-!290;!;70!/90D-E!2-!8E9;;5F5891570!259H07;15ID-!_!E3iT,X\$!$+N!P-;!&!8.51B.-;!

2-!C!V!D!275J-01!K1.-!.-/6E5;!67D.!9FF5./-.!E-!259H07;158!_!

CE! h0! 7R;-.J-! D0! .-19.2! ;5H05F58915F! 2-! E9! 6A9;-! 2-! E3@65;72-!/9L-D.! 2-! ;7//-5E! 69.!

.9667.1!9D! 1-/6;!2-!;7//-5E!-1!9D! .@J-5E!2@;5.@!7D!0@8-;;95.-C!87//-!-0! 1@/75H0-01! E-;!

6E9501-;!8A.705ID-;!7D! .@8D..-01-;!2D!6915-01C!2-! E3-017D.9H-C! 1@/75H0901!2-! E3508969851@!V!

;3-027./5.!-1!2-!E9!25FF58DE1@!V!;-!.@J-5EE-.!V!D0!A7.95.-!;7DA951@!7D!.-ID5;N!

FE! P-;!;M/61O/-;!;701!6.@;-01;!2-6D5;!9D!/750;!$!/75;N!

GE! P7.;ID-!E-;!6915-01;!;701!9D17.5;@;!V!8A75;5.!E-D.;!A7.95.-;!E5R.-/-01C!5E;!6.@;-01-01!D0-!

/-5EE-D.-!ID9E51@!2-!;7//-5E!-1!E-!.-19.2!2-!6A9;-!2D!8M8E-!J-5EE-\;7//-5E!-;1!/9501-0DN!



!

!

!

!

%+!

HE! d0!9H-029!2D!;7//-5E!-1C!;5!67;;5RE-C!D0-!9815H.96A5-!239D!/750;!(!L7D.;!k52@9E-/-01!

"%! L7D.;l! 2@/701.-01! D0! .-19.2! 2-! E3A7.95.-! 2-! E9! 6@.572-! A9R51D-EE-! 2-! ;7//-5EN! T-;!

@J9ED91570;!275J-01!87/6.-02.-!V!E9!F75;!2-;!L7D.;!2-!1.9J95E!7D!23@87E-!-1!2-;!L7D.;!2-!.-67;N!

DE! P9!6-.1D.R91570!2D!;7//-5E!03-;1!69;!/5-D^!-^6E5ID@-!69.!D0!9D1.-!1.7DRE-!2D!;7//-5EC!

ID35E! ;39H5;;-! 23D0! 1.7DRE-! /@2589E! 7D! 0-D.7E7H5ID-C! 23D0! 1.7DRE-! /-019EC! 7D! 23D0-!

870;7//91570!2-!/@2589/-01;!J75.-!;DR;1908-;!5EE5851-;N!

!

2*+,'".,+&()*&,)"$.+''&.&,0!-;1! E-!6.508569E!259H07;158!25FF@.-015-E!V!@J7ID-.! _!2-!'C(!V!

"'�! 2-;! 6915-01;! 870;DE1901! 290;! D0! 8-01.-! 2D! ;7//-5E! 67D.! D0-! 6E9501-! 2350;7/05-!

6.@;-01-01!-0!.@9E51@!D0!;M02.7/-!2-!.-19.2!2-!6A9;-!$+N!P-!8.51B.-!y!T!z!6-./-1!2-!25FF@.-015-.!

8-;!2-D^!/9E925-;!_!290;!E-!,:?C!E35051591570!-1!E-!/95015-0!2D!;7//-5E!;701!9/@E57.@;!E7.;ID-!

E-!6915-01!-;1!9D17.5;@!V!27./5.!V!;-;!A7.95.-;!6.@F@.@;C!9E7.;!ID-!E-!6915-01!50;7/059ID-!9D.9!

E9!1-02908-!50J-.;-!2-!J7DE75.!D0!87D8A-.!6ED;!6.@878-C!-1t7D!;-!;-015.9!F915HD@!9D!/7/-01!

2D!87D8A-.C!/95;!039..5J-.9!0@90/750;!69;!V!1.7DJ-.!E-!;7//-5EN!P9!F.@ID-08-!2-!;D.J-0D-!

2-;!25FF58DE1@;!23-027./5;;-/-01!25FFB.-!@H9E-/-01C!5E!-^5;1-!D0-!H.902-!J9.59R5E51@!23D0!L7D.!V!

E39D1.-!290;!E350;7/05-N!

!

8N! T70;@ID-08-;!-1!87/6E5891570;!

2/()&00&()&('"..&+5!-;1!E9!.@;DE1901-!/@8905ID-!23D0!87D8A-.!6ED;!19.25F!5/67;@!69.!E3A7.E7H-!

R57E7H5ID-! 2-! E3927E-;8-01C! 9;;785@! V! D0! E-J-.! 6.@878-! 2581@! 69.! E-;! A7.95.-;! -1! .M1A/-;!

;87E95.-;N!P-!1-/6;!2-!;7//-5E!25/50D-!2-!%+!V!&+!/50D1-;!-01.-!"$!-1!"*!90;N!P9!2-.05B.-!

-0IDK1-!2-!E3i0;151D1!]915709E!2D!,7//-5E!-1!2-!E9!W5H5E908-!ki],Wl!-0!#++&!F95;951!@191!23D0-!

2D.@-!2-!;7//-5E!/7M-00-!2-!(A%'C!9D6.B;!2-!&+#!927E-;8-01;!2-!"&!V!"*!90;C!;751!D0!



!

!

!

!

%"!

/90ID-!ID71525-0! 23-0J5.70! "A$+!2-! ;7//-5E! 69.! .9667.1! 9D! 1-/6;!2-! ;7//-5E! ID71525-0!

.-87//902@N!P9!.@8D6@.91570!2-!8-11-!2-11-!2-!;7//-5E!;-!F951!E-!q--Z\-02!-1!E-;!L7D.;!2-!

.-67;!$"N!d0-!/@19\909EM;-!67.1901!;D.!E-!;7//-5E!2-;!""\")!90;!2-!"***!V!#+"+!870F5./-!

ID-!8-11-!1-02908-!-;1!/70259E-!#+N!P-;!.M1A/-;!;87E95.-;!9669.95;;-01!87//-!D0-!J@.519RE-!

8701.9501-!E7.;ID35E;!5/67;-01!D0!2@RD1!2-;!87D.;!V!)A++!$#N!

P9! 6A9;-! 2-! 1.90;51570! -01.-! E-! ;7//-5E! -1! E3@J-5E! 6-D1! K1.-! /9.ID@-! 69.! D0-! +,&$0+&( )&(

'"..&+5!67DJ901!K1.-!.-;;-015-!;-E70!6ED;5-D.;!05J-9D^!2-!;@J@.51@N!X-!E9!;5/6E-!;-0;91570!

y!23K1.-!290;! E-!H9U!z!9J-8! E@H-.! .9E-015;;-/-01!6;M8A7/71-D.C!V!D0-!J@.519RE-! 5J.-;;-!2D!

;7//-5E!9J-8!25FF58DE1@;!2-!877.25091570C!J75.-!2-;!9R;-08-;!7D!D0!@191!870FD;5700-E!$$N!T-;!

;M/61O/-;!6-DJ-01!2D.-.!2-!"+!/50D1-;!V!6.B;!23D0-!A-D.-N!P-;!.@6-.8D;;570;!87H0515J-;!

701!@1@!@1D25@-;C!-1!E-;!6915-01;!2-!8A.7071M6-;!J-;6@.9D^!6.@;-01-01!2-;!1-/6;!2-!.@981570!

6ED;!E70H;C!-1!;701!9FF-81@;!6ED;!E70H1-/6;!k9D!/750;!$+!/50D1-;l!87/69.@;!9D^!6915-01;!2-!

8A.7071M6-;!/91509D^!$%N!

I5(&J+'0&(#,&(/00&+,0&()&(5/(%"4,+0+",:()&'(/%7#+'+0+",'(&0()&'(9&$-"$./,%&'('%"5/+$&'E!

P39;;78591570!-01.-!/9DJ95;!.@;DE191;!;87E95.-;!-1!/90ID-!2-!;7//-5E!9!@1@!@19RE5-!290;!2-!

07/R.-D;-;!@1D2-;! $&N! P-;! E5-0;! E-;! 6ED;! F7.1;! -01.-!/9DJ95;-;!6-.F7./908-;! ;87E95.-;! -1!

6.7REB/-;! 2-! ;7//-5E! ;701! .-1.7DJ@;! 8A-U! E-;! 927E-;8-01;! ;-! 6E95H0901! 2-! ;7/07E-08-C!

J5-00-01!-0;D51-!E-;!6E9501-;!2-!ID9E51@!-1!2-!1-/6;!2-!;7//-5E!50;DFF5;901;!$'C$(N!

b7D;!E-;!8A9/6;!2-!E9!87H051570!0-!;701!69;!9FF-81@;!2-!E9!/K/-!/905B.-C!E35/6981!-;1!E-!6ED;!

/9.ID@!67D.!E-;!198A-;!87/6E-^-;!-1!0@8-;;51901!6ED;!239R;1.981570!$)N!T-6-02901C!5E!-^5;1-!

D0-! 8969851@! 2-! 87/6-0;91570! 8A-U! E3927E-;8-01C! -1! 2-;! 6.5J91570;! 2-! ;7//-5E! 2-! 2D.@-!

E5/51@-;! 290;! E-! 1-/6;! 035/6981-01! 69;! E-;! 6-.F7./908-;C! 69.! -^-/6E-! 67D.! E9! /@/75.-!

6.78@2D.9E-!-1!2@8E9.915J-!$*N!?ED;!50ID5@1901C!D0-!@1D2-!2-!#+"(!9!/701.@!ID-!2-;!1-/6;!2-!

;7//-5E!87D.1;C!-1!2-;!2@89E9H-;!5/67.1901;!E-!q--Z\-02!@195-01!87..@E@;!V!2-;!J7ED/-;!6ED;!



!

!

!

!

%#!

F95RE-;! 2-!/915B.-! H.5;-! 290;! E-! 87.1-^! F.7019EC! 850HDE95.-! 901@.5-D.! -1! E-! 6.-8D0-D;! %+N! P9!

8969851@!2-!.@981570!-1!239296191570!-;1!9E1@.@-!69.!E9!6.5J91570!2-!;7//-5EC!-1!E-;!927E-;8-01;!

6.@;-01-01!2-;!.@981570;!2-!;1.-;;!-1!2390^5@1@!6ED;!5/67.1901-!F98-!V!D0-!;51D91570!0@8-;;51901!

2-;!6.5;-;!2@85;5700-EE-;!.9652-;!-1!2-!E9!FE-^5R5E51@!%"N!P9!6-.F7./908-!;87E95.-!03-;1!69;!070!

6ED;!-^8ED;5J-/-01!E5@-!V!E9!87H051570C!E-;!9;6-81;!9FF-815F;!-1!/715J915700-E;!-01.-01!@H9E-/-01!

-0!L-DN!

P-! ;M02.7/-! 2-! .-19.2! 2-! 6A9;-! -01.9>0-! 235/67.1901-;! $39&$%#''+",'( '#$( 5*6#.&#$( &0(

5*/--&%0!J59!E9!2-11-!2-!;7//-5EN!P390^5@1@!-;1!6ED;!5/67.1901-C!E-;!927E-;8-01;!701!D0-!/750;!

R700-!-;15/-!2-!;75C!9J-8!D0!R9;!05J-9D!2-!;915;F981570!290;!E9!J5-!%#N!P-;!L-D0-;!9J-8!8-!

6.7F5E!2-!;7//-5E!701!D0!.5;ID-!2-!6.@;-01-.!D0!@191!2@6.-;;5F!;5H05F58915J-/-01!;D6@.5-D.!9D^!

9D1.-;!k722!.9157!"C#%lC!950;5!ID3D0!.5;ID-!2-!6.@;-01-.!2-;!52@-;!;D585295.-;!kh:!"C#lN!P-;!

F5EE-;!;701!6ED;!17D8A@-;!ID-!E-;!H9.�70;!69.!8-!1M6-!2-!;M/61O/-;!%$N!

d0!J@.519RE-!K&0(2/4('"%+/5!.@;DE1-!2-!E3-0;-/RE-!2-!8-!19RE-9D!8E505ID-N!iE!;39H51!23D0!/9DJ95;!

9E5H0-/-01!2D!.M1A/-!J-5EE-\;7//-5E!2-!E3927E-;8-01C!ID5!;-!.-1.7DJ-!2@6A9;@!69.!.9667.1!9D!

.M1A/-!9815J51@t.-67;!5/67;@!69.!E3-0J5.700-/-01!-1!E9!;785@1@!%%C%&N!T-11-!;51D91570!-0H-02.-!

D0!67.1-\V\F9D^!6;M8A7E7H5ID-!-087.-!6ED;!H.902!J5;\V\J5;!2-;!07./-;!;785@19E-;N!

P-! .-19.2! 2-! 6A9;-! -1! E9! .-;1.581570! 2-;! 1-/6;! 2-! ;7//-5E! F701! @H9E-/-01! 9669.9>1.-! 2-;!

;M/61O/-;!9669.-01@;!9D!0$"#?5&()3-+%+0()&(5*/00&,0+",<6A9&$/%0+;+03C!9J-8!/9L7.91570!2-!

E35/6DE;5J51@!-1!2-;!8702D51-;!V!.5;ID-!%'|%)N!

2/( %",'"../0+",( )&( '#?'0/,%&'( &0( 5&'( /))+%0+",'! 6-DJ-01! K1.-! ;751! 89D;-! ;751!

870;@ID-08-!23D0!1.7DRE-!2D!;7//-5EC!9J-8!2-;!6A@07/B0-;!23-01.-15-0!2D!1.7DRE-!%*N!(C"�!

2-;!"&\"*!90;!-0!j.908-!-0!#+"+!701!-D!.-87D.;!V!2-;!/@2589/-01;!290;!E-!RD1!2-!1.7DJ-.!

E-!;7//-5EC!2701!$"C$�!23AM60715ID-;C!"*C%�!2390^57EM15ID-;C!"%C(�!2-!6AM171A@.965-C!"$C%�!



!

!

!

!

%$!

23A7/@7691A5-C! $'C$�!239D1.-;! ;DR;1908-;C! 2701!/9L7.5195.-/-01! 2D! 89009R5;! k8FN! 50F.9l! -1!

"+C%�!0-!;-!;701!69;!6.70708@;N!

K,#),9&3"(!-;1!D15E5;@-!V!J5;@-!@J-5EE901-!-1!6;M8A7;15/DE901-C!;7D;!F7./-!2-!89F@C!1A@C!-1!6ED;!

.@8-//-01!07D;!9J70;!6D!870;191-.!D0-!-^6E7;570!23D0!07DJ-9D!/72-!2-!870;7//91570!

9J-8! E-;! R75;;70;! @0-.H5;901-;! V! F7.1! 27;9H-! -0! 89F@50-C! F9J7.5;@-! 69.! 2-;! 89/69H0-;!

6DRE585195.-;! 9H.-;;5J-;! -1! 85RE901! 69.158DE5B.-/-01! E-;! L-D0-;N! iE! 6-D1! ;39H5.! 23D0-! J@.519RE-!

8702D51-!276901-C!2701!E-;!-FF-1;!;701!D0-!9DH/-0191570!2-!E9!E91-08-!23-027./5;;-/-01C!D0-!

25/50D1570!2D!b,b!-1!2-!E3-FF589851@!2D!;7//-5E!9J-8!D0-!9DH/-0191570!2D!07/R.-!-1!2-!E9!

2D.@-!2-;!@J-5E;!0781D.0-;!-1!D0-!25/50D1570!2-!E9!6.767.1570!2-!;7//-5E!6.7F702!&+N!

P-;!-FF-1;!2-!06,0)//0!;701!1.B;!J9.59RE-;!;-E70!E-;!27;-;!50H@.@-;C!;70!D;9H-!.@HDE5-.!V!J5;@-!

;@2915J-!-1!AM60715ID-!.-;1-!/9.H509E!8A-U!E-;!927E-;8-01;N!iE!6-D1!9D;;5!/9L7.-.!E-!.-19.2!2-!

6A9;-!;35E!-;1!870;7//@!E-!q--Z-02!290;!D0!8701-^1-!2-!R50H-!2.50Z50H!&"C&#N!

K(#.,<,?3'+(!2@RD1-!;7DJ-01!V!E3927E-;8-08-N!P9!0587150-!6.@;-01-!D0!-FF-1!9E1@.901!E9!ID9E51@!

2D!;7//-5EC!ID5!9!@1@!@1D25@!8A-U!E392DE1-C!;9!870;7//91570!67081D-EE-C!8A.705ID-!7D!E3-FF-1!

2-!/90ID-!502D5;-01!D0-!9E1@.91570!2-!E9!ID9E51@!2D!;7//-5E!&$N!

K(#),"",<3'!6-D1!K1.-!D15E5;@!290;!8-!8701-^1-!V!J5;@-!90^57EM15ID-C!;@2915J-!-1!AM60715ID-C!;9!

870;7//91570!-01.9>0-!-FF-815J-/-01!D0-!25/50D1570!2-! E9! E91-08-!23-027./5;;-/-01C!D0-!

25/50D1570!2D!;7//-5E!69.927^9E!-1!D0-!9DH/-0191570!2D!;7//-5E!V!702-;!E-01-;!-1!2D!b,b!

&%N!iE!502D51!@H9E-/-01!D0-!;7/07E-08-!25D.0-!-^8-;;5J-C!/9L7.901!E-;!870;@ID-08-;!25D.0-;!

2D!;M02.7/-!2-!.-19.2!2-!6A9;-N!

2&'(%",'37#&,%&'(.30/?"5+7#&'(&0(&,)"%$+,+&,,&'!;701!/DE156E-;!290;!E-!;M02.7/-!2-!

.-19.2!2-!6A9;-!-1!87087D.-01!V!/9L7.-.! E-!.5;ID-!2-!259RB1-!1M6-!#C!2-!6.5;-!6702@.9E-!-1!

237R@;51@C!950;5!ID-!E391A@.7H@0B;-N!



!

!

!

!

%%!

P9! .-;1.581570! 2-! ;7//-5E! -;1! 9;;785@-! V! D0-! R95;;-! 2-! E9! 17E@.908-! 9D! HED87;-C! 69.! D0-!

25/50D1570! 2-! E9! ;-0;5R5E51@! V! E350;DE50-C! 950;5! ID3D0-! 9DH/-0191570! 2D! 19D^! 2-! 87.15;7E!

6E9;/915ID-!J-;6@.9E!&&N!

P-;!A7./70-;!2-!E3966@151!;701!@H9E-/-01!6-.1D.R@-;C!70!870;191-!D0-!9DH/-0191570!2-;!19D^!

2-!H.-AE50-!-1!D0-!25/50D1570!2-;!19D^!2-!E-6150-C!25/50D901! E9!;915@1@!-1!F9J7.5;901! E9!6.5;-!

9E5/-0195.-!&'N!P-;!ID90151@;!-1!E9!ID9E51@!2-!E9!6.5;-!9E5/-0195.-!;701!/725F5@-;C!E-;!927E-;8-01;!

9M901!2-;!2D.@-;!2-!;7//-5E!6ED;!87D.1-;!870;7//-01!6ED;!2-!H.95;;-;C!/750;!23AM2.91-;!

2-! 89.R70-C! -1! E-! H.5H0719H-!-;1! 6ED;! 5/67.1901! &(N! P-;!H9.�70;! ;-/RE-01! 6ED;! ;DL-1! V! 8-;!

6-.1D.R91570;!ID-!E-;!F5EE-;N!

P-!/@19R7E5;/-!E56525ID-!-;1!ED5!9D;;5!8708-.0@C!9J-8!D0!-FF-1!2@E@1B.-!;D.!17D;!E-;!69.9/B1.-;!

_! R95;;-! 2D! 4XP\8C! 9DH/-0191570! 2D! PXP\8! -1! 2-;! bmC! .-1.7DJ@-;! 2-! /905B.-! ID9;5!

6.767.15700-EE-!V!E9!R95;;-!2-;!1-/6;!2-!;7//-5E!&)N!

!

2N! P9!6.5;-!-0!8A9.H-!259H07;15ID-!

QEE-! 870;5;1-! -0! D0-! -0IDK1-! @157E7H5ID-C! R9;@-! ;D.! D0! 501-..7H9175.-! 87/6E-1N! X90;! D0!

6.-/5-.!1-/6;!5E!F9D1!89.981@.5;-.!E9!6E9501-!_!2D.@-!23@J7ED1570C!/72-!239669.51570C!F.@ID-08-C!

A7.95.-N!X90;!071.-!89;C! 5E!870J5-01!2-!25;150HD-.! E9!F915HD-!2-!E9!;7/07E-08-C!-1! E9!0D908-!

03-;1!69;!17DL7D.;!@J52-01-!67D.!E-;!6915-01;N!

P3-^5;1-08-!2-!;5H0-;!H@0@.9D^!1M6-!F5BJ.-C!9/95H.5;;-/-01!7D!6.5;-!2-!6752;C!;D-D.;!;701!

@J7891-D.;! 23D0-! 89D;-! 7.H905ID-N! X-;! 6.5;-;! /@2589/-01-D;-;! 7D! 2-! 17^5ID-;! ;701! V!

.-8A-.8A-.N!



!

!

!

!

%&!

P3-^9/-0!8E505ID-!-;1!87/6E-1!-1!-^6E7.-!17D;! E-;!;M;1B/-;!_!89.257J9;8DE95.-C!.-;65.9175.-C!

0-D.7E7H5ID-C!25H-;15FC!-0278.505-0C!A@/917E7H5ID-C!7;1@7\9.158DE95.-!-1!95.-;!H90HE570095.-;N!

Q0!89;!2-!67501!23966-E!8E505ID-C!E3-^9/-0!69.98E505ID-!2-!8A75^!67D.!67D.;D5J.-!E9!6.5;-!-0!

8A9.H-!259H07;15ID-!-;1!E-!R5E90!R57E7H5ID-C!6-D!50J9;5FC!988-619RE-C!5E!6-./-1!2-!.-8A-.8A-.!

-0! 69.158DE5-.! D0-! 90@/5-C! D0-! 89.-08-C! D0! ;M02.7/-! 50FE9//9175.-C! D0-! 2M;1AM.7�25-C! D0!

259RB1-C!D0!1.7DRE-!AM2.7\@E-81.7EM15ID-C!D0-!5017^5891570N!

iE!-;1!@H9E-/-01!;DHH@.@!2-!.-87D.5.!V!2-;!7#&'0+",,/+$&'()&(%6$","0A9&C!9F50!2-!2@1-./50-.!

E9! 6.@F@.-08-! 85.8925-00-! J-;6@.9E-C! ID5! ;-.9! D0! 9.HD/-01! ;D66E@/-0195.-! 67D.! @19RE5.! E-!

259H07;158N!P39J9019H-!-;1!ID35E!-;1!F985E-/-01!.@9E5;9RE-!-0!9/RDE9175.-C!-1!87D6E@!V!5*/4&,)/(

)#( '"..&+5C! 5E! 67D..951! 69EE5-.! E39R;-08-! 239815H.96A5-! k8.51B.-! y! X! zlN! P39H-029! /-1! -0!

@J52-08-! E-!87D8A-.! 5/67;@!-0!;-/950-C!9J-8! E91-08-!23-027./5;;-/-01! 5/67.1901-C!-1! E-!

.@J-5E! ID5! -;1! @H9E-/-01! 5/67;@N! P-! q--Z\-02C! 5E! /701.-! D0! 87D8A-.! 19.25F! 9J-8!

-027./5;;-/-01!.9652-!-1!9DH/-0191570!2-;!1-/6;!2-!;7//-5E!;90;!E-J-.!5/67;@N!



!

!

!

!

%'!

!

j5HD.-!(! _!Q^-/6E-!2s9H-029!2D!;7//-5E!8A-U!D0!927E-;8-01!6.@;-01901!D0!,:?N!]91A9E5-!<5;-0R-.HN!TDE1D.-!
H@0@.9E-! ;D.! E-! ;7//-5E! \! ;@057.N! 4-9E1A! w! =-25850-N! X5;6705RE-! ;D.! _!
A116;_ttqqqN;E52-;A9.-N0-1t]91A9E5-<5;-0R-.Ht8DE1D.-\H0.9E-\;D.\E-\;7//-5E\;-057.N!&*!

!

P-;! -^6E7.91570;! ;6@85F5ID-;! 67EM;7/07H.96A5ID-;! 03701! 69;! 235025891570! 290;! E-! R5E90! 2-!

6.-/5B.-! 501-01570! 23D0! ,:?! 7D! 2350;7/05-C! ;9DF! -0! 89;! 2-! ;D;658570! 23D0! 9D1.-! 1.7DRE-!

501.50;BID-!2D!;7//-5E!2-!1M6-!;M02.7/-!23960@-;!2D!;7//-5E!7D!/7DJ-/-01!6@.5725ID-;!

0781D.0-;N!

! !



!

!

!

!

%(!

-N! P-!1.951-/-01!/@2589E!2D!;M02.7/-!2-!.-19.2!2-!6A9;-!

X-;!.-87//90291570;!6.@85;-;!8708-.0901!E-!259H07;158!-1!E9!6.5;-!-0!8A9.H-!2-;!1.7DRE-;!2D!

.M1A/-! J-5EE-\;7//-5E! J5-00-01! 23K1.-! @E9R7.@-;! 69.! D0! H.7D6-! 2-! 1.9J95E! 2-! E9! ,785@1@!

j.90�95;-! 2-! :-8A-.8A-! -1! 2-! =@2-850-! 2D! ,7//-5E! k,j:=,l! '+N! P9! 6.5;-! -0! 8A9.H-!

1A@.96-D15ID-!-;1!/DE15/729E-C!-1!83-;1!E3981570!;M0-.H5ID-!2-!8-;!1.951-/-01;!ID5!9DH/-01-.9!

E-D.! -FF589851@N! QEE-! .-67;-! ;D.! $! -0151@;! _! E3966E5891570! 2-! .BHE-;! AMH5@07\25@1@15ID-;! -1!

23AMH5B0-! 2D! ;7//-5EC! D0! 1.951-/-01!/@2589/-01-D^! 69.!/@E917050-C! -1! D0! 1.951-/-01! 69.!

ED/5071A@.965-N!

P-! 1.951-/-01! ;-! 2@.7DE-! -0! 2-D^! 1-/6;C! E9! 6.-/5B.-! @196-! 2D! 1.951-/-01! 870;5;1-! V!

.-;M08A.705;-.!E-!6915-01C!H.f8-!V!D0!9$"0"%"5&()*/;/,%&()&(96/'&(9$"4$&''+;&C!LD;ID3V!8-!

ID-!E-!6915-01!;-!.-1.7DJ-!-0!6A9;-!9J-8!;-;!.M1A/-;!2-!J5-N!?D5;!D0-!F75;!E-;!7RL-815F;!911-501;C!

E-!2-D^5B/-!1-/6;!2D!1.951-/-01!-;1!D0-!6@.572-!2-!870;7E5291570C!9F50!239;;D.-.!E-!/95015-0!

-1! E3-01.-15-0!2-!8-!.M1A/-!2-!/905B.-!6.7E70H@-C!9D!/750;! LD;ID3V!8-!ID-! E9! 1-02908-!9D!

.-19.2!2-!6A9;-!;-!;751!-;17/6@-N!

Q0!JD-!2-!1.951-.!E3927E-;8-01C!-1!9F50!239;;D.-.!E9!/-5EE-D.-!7R;-.J908-!67;;5RE-C!5E!870J5-01!

2-!6.5J5E@H5-.!D0!6.71787E-!;5/6E-!V!966E5ID-.!-1!2-!2D.@-!87D.1-N!P9!6.767;51570!2-;!@ID56-;!

2-!TA9DF170!-1!G57DE98!.@6702!V!8-;!8.51B.-;!2-!F985E51@C!9J-8!8-6-02901!D0-!9R;-08-!23@1D2-!

7RL-815J901!;70!-FF589851@!'"N!



!

!

!

!

%)!

!

j5HD.-!)!_!?.71787E-!2-!87..-81570!2D!;M02.7/-!2-!.-19.2!2-!6A9;-N!TA9DF170!TC!G57DE98!,N!P-!;M02.7/-!2-!.-19.2!
2-!6A9;-!_!D0-!-^6@.5-08-!6-.;700-EE-!2-!6.5;-!-0!8A9.H-!9;;785901!ED/5B.-!-1!/@E917050-N!=@2-850-!,7//-5E!
#+"&`"#_"+$!"&N!'"!

!

b.75;!L7D.;!237R;-.J91570!;90;!8701.9501-!A7.95.-!;701!0@8-;;95.-;!67D.!2@1-./50-.!E3A7.95.-!2D!

87D8A-.! -1! 2D! E-J-.! ;670190@N! P-! 1.951-/-01! 2@RD1-!69.! E9! 6.5;-!2-!+C&/H!2-!.35/0",+,&!

6-02901!E-!;75.!;DRL-815FC!"%!A-D.-;!9J901!E3A7.95.-!2D!E-J-.!;670190@C!6D5;!;-!87D8A-.9!D0-!

A-D.-!6ED;!1O1!ID-!E3A7.95.-!;670190@!2@1-./50@!E-;!$!L7D.;!6.@8@2-01;N!P-!E-J-.!2-J.9!;-!F95.-!

ED5!9D;;5!D0-!A-D.-!6ED;!1O1C!-1!;-.9!5//@2591-/-01!;D5J5!23D0-!;@908-!2-!ED/5071A@.965-N!T-!

;8A@/9!-;1!.@6@1@C!9J-8!D0-!9J908-!23D0-!A-D.-!;D66E@/-0195.-!69.!L7D.C!ID5!6-D1!K1.-!.@2D51-!

V!$+!/50D1-;!-0!89;!2-!/9DJ95;-!17E@.908-C!-1!8-!LD;ID3V!911-501-!2-;!A7.95.-;!85RE-;N!?D5;!E9!

6@.572-!2-!870;7E5291570!9J-8!A7.95.-;!F5^-;!2-!6.5;-!2-!/@E917050-!-1!2-!ED/5071A@.965-!-;1!

;DHH@.@-!67D.!D0-!2D.@-!1719E-!2-!$!/75;N!

2/( 5#.+,"063$/9+&! -;1! 966E5ID@-! ;-E70! E-;!/729E51@;! A9R51D-EE-;! _! D0-! ED/5B.-!RE908A-! ;5!

67;;5RE-!-0.58A5-!-0!RE-DC!87DJ.901!2-;!E70HD-D.;!23702-!2-!%'+!V!%)+0/C!23501-0;51@!F7.1-C!

-01.-! &+++! -1! "++++! ED^C! 6-02901! $+! /50D1-;C! 966E5ID@-! J59! D0-! E9/6-! 8E9;;5ID-! 2-!

ED/5071A@.965-!7D!2-!25;67;515F!1M6-!PD/50-11-!'#N!T-!1.951-/-01!-;1!-0!H@0@.9E!R5-0!988-61@!

69.!E-;!927E-;8-01;N!?9./5!E-;!-FF-1;!502@;5.9RE-;!E-;!6ED;!F.@ID-01;C!70!071-!2-;!09D;@-;C!2-;!



!

!

!

!

%*!

8@6A9E@-;!-1!D0-! F915HD-!J5;D-EE-N!P-! .5;ID-!2-! E@;570!76A19E/7E7H5ID-!039!69;!-087.-!@1@!

@J9ED@!`!E9!ED/5071A@.965-!;-.9!@J51@-!-0!89;!2-!691A7E7H5-!.@1505-00-!'+N!

Q0!69.9EEBE-!2-!8-;!/-;D.-;C!E3966E5891570!2-!$>45&'()*6A4+>,&()#('"..&+5!-;1!-;;-015-EE-C!

89.!83-;1!H.f8-!V!8-!;78E-!ID-! E3-FF589851@!2D! 1.951-/-01!67D..9!K1.-!6@.-005;@-C!D0-! F75;! E9!

/@E917050-!-1!E9!ED/5071A@.965-!9..K1@-;N!P3-^67;51570!V!E9!ED/5B.-!501-0;-!k-1!2708!E-;!@8.90;!

PQXl!2-J.9!K1.-!R9005-!6-02901!E-;!A-D.-;!6.@8@2901!E-!87D8A-.!-1!2D!E-J-.C!E-!;7//-5E!;-!

F-.9!2708!290;! E37R;8D.51@!87/6EB1-N!P9! .@HDE9.51@!2-;!A7.95.-;! 17D1!9D! E70H!2-! E9!;-/950-!

6-./-11.9! 23-01.9>0-.! E3A7.E7H-C! E-;! 2@89E9H-;! 2D! q--Z\-02! 2-J.701! K1.-! E-! 6ED;! E5/51@;!

67;;5RE-N!P-;!;5-;1-;!2-J.701!@H9E-/-01!K1.-!E5/51@-;N!!

X-;!1-8A05ID-;!2-!%",0$B5&()#('0+.#5#'!A9R51D-EE-/-01!5025ID@-;!290;!E350;7/05-!6-DJ-01!

K1.-! 6.767;@-;C! 9F50! 2-! .-0F7.8-.! E39;;78591570! -01.-! E-! E51! -1! E-! ;7//-5E! _! .@;-.J-.! E-! E51!

D05ID-/-01!67D.!E-!;7//-5EC!0-!;-!87D8A-.!ID-!E7.;ID-!E9!;7/07E-08-!9669.951C!;-!E-J-.!2D!

E51!-0!89;!2-!25FF58DE1@;!23-027./5;;-/-01N!

2&( $B5&(9/$&,0/5! -;1! 5/67.1901C! 5E! 67;-!2-;! E5/51-;C! ;5! E3A-D.-!2D! 87D8A-.!-;1! F5^@-!69.! E-;!

69.-01;C!290;!2-D^!15-.;!2-;!89;!8-11-!/-;D.-!9D.9!D0-!50FED-08-!67;515J-!;D.!E3927E-;8-01!'$N!

P-!1.951-/-01!2D!;M02.7/-!2-!.-19.2!2-!6A9;-!6-./-1!2-!y!89;;-.!E-!8-.8E-!J585-D^!z!290;!

E-ID-E! ;-! 1.7DJ-! E3927E-;8-01C! 7}! 90^5@1@C! /9E95;-! 6;M8A5ID-C! 1.5;1-;;-! -1! 7R@;51@! ;39D17\

-01.-15-00-01C!-1!6-DJ-01!K1.-!E-!E51!2-!1.7DRE-;!6;M8A591.5ID-;N!

! !



!

!

!

!

&+!

iWN! X5;8D;;570!_!69.158DE9.51@;!2-;!927E-;8-01;!-1!2-!E9!6E9501-!2-!F915HD-!

-1!2-!;7/07E-08-!-0!=@2-850-!m@0@.9E-!

!

<N! n191!2-;!E5-D^!-1!H@0@.9E51@;!;D.!E9!/@2-850-!2-!E3927E-;8-01!

P-!:9667.1!,901@!S-D0-;!2-!#+"+!2-!E3i]?Q,!2.-;;-!D0!19RE-9D!2-!E9!;901@!2-;!"&\$+!90;N!iE!

9669.951!ID-!E-!/@2-850!H@0@.9E5;1-!-;1!E-!6.7F-;;5700-E!2-!;901@!E-!6ED;!870;DE1@C!9J901!E-!

/@2-850!7D!E350F5./5B.-!;87E95.-C!7D!E-!;6@859E5;1-N!X90;!E9!1.908A-!2-;!"&\"*!90;C!290;!E-;!"#!

/75;! 6.@8@2901! E3@1D2-C! (&C)�! k')C&�!2-!H9.�70;! 8701.-! )$C%�!2-! F5EE-;l! 701! 870;DE1@! D0!

H@0@.9E5;1-C!-1!67D.!'+�!2-;!927E-;8-01;C!E9!2-.05B.-!870;DE191570!900D-EE-!@1951!D0-!J5;51-!2-!

.7D150-C!290;!D0!RD1!2-!6.@J-01570!'%C'&N!

!

"N! P9!2-/902-!2-!;750!2-!E3927E-;8-01!

QEE-!;-!F951!;7DJ-01!V!E350515915J-!2-;!69.-01;!6ED1O1!ID-!2-!E3927E-;8-01!ED5\/K/-C!-1!6-D1!K1.-!

D0-!;7D.8-!2-!870FD;570N!P-!/715F!2-!870;DE191570!@J7ID@!69.951!E-!6ED;!;7DJ-01!9;;-U!-^6E5851-!

-1! D05ID-! _! 8-.15F5891! 2-!070! 8701.-\5025891570!9D! ;67.1C! 980@C! 8701.98-61570C! 1.9D/917E7H5-C!

F915HD-!''x!

=95;!5E!9669.951!ID-!E9!2-/902-!-^6.5/@-!69.!E3927E-;8-01!25FFB.-!2-!E9!2-/902-!.-;;-015-C!

2D!F951!2-!25FF58DE1@;!2-!F7./DE91570!7D!2D!89.981B.-!6-.�D!87//-!5092@ID91!6.@;-01@!69.!E-!

;8A@/9!2-!;750!8E9;;5ID-!23D0-!870;DE191570!2-!/@2-850-!H@0@.9E-!'(C')N!<6.B;!9J75.!.@6702D!

V!E9!2-/902-!505159E-!2D!6915-01C!5E!-;1!6.5/7.259E!2-!;95;5.!E37667.1D051@!E7.;!2-!E9!870;DE191570C!

23@E9.H5.!E9!25;8D;;570!J-.;!2-;!1AB/-;!2-!6.@J-01570'*C(+N!



!

!

!

!

&"!

T708-.0901! E-;! ;M/61O/-;! 239;1A@05-! -1! 2-! ;7/07E-08-C! E35/9H-! 23D0! y! 927! F915HD@! 7D!

-027./5! z! 6-D1! K1.-! 89.5891D.9E-C!/95;! -;1! -087.-! E9.H-/-01! 988-61@-! 290;! E9! 676DE91570!

H@0@.9E-N! d0-! @1D2-! ]@-.E90295;-! 9!/5;! -0! @J52-08-! ID-! 67D.! E9!/7515@! 2-;! 6E9501-;! 2-!

F915HD-C!9D8D0-!-^6E5891570!03-;1!.-1-0D-!("N!P3927E-;8-01!y!F915HD@!z!6-D1!K1.-!ID9E5F5@!69.!;70!

-017D.9H-!23D0!/90ID-!2-!/715J91570C!2-!Rf8E-.!;-;!@1D2-;C!239J75.!/9DJ95;!89.981B.-!7D!

23K1.-!-0!8.5;-!23927E-;8-08-NNN!iE!9669.951!ID-!E-;!69.-01;!6-.�75J-01!9;;-U!6-D!E-!89.981B.-!

2-!;@J@.51@!2-!E9!6.5J91570!2-!;7//-5E!2-!E-D.!927E-;8-01!(#N!T-11-!6E9501-!6-D1!K1.-!/505/5;@-!

-1!0-!69;!9E-.1-.!E-;!69.-01;!7D!E3927E-;8-01!/K/-C!ID5!;-!.@;5H0-!V!988-61-.!8-11-!870251570!

87//-!07./9E-!9D!JD!2-!;70!fH-C!7D!2-!E9!;M/617/917E7H5-!87/69.9RE-!2-;!89/9.92-;N!iE!

M!9!@H9E-/-01!D0-!/@870095;;908-!2-;!67;;5R5E51@;!2-!6.5;-!-0!8A9.H-!/@2589E-!23D0!1.7DRE-!

2D!;7//-5EC!ID5!F951!ID-!E-!/@2-850!H@0@.9E5;1-!0-!;-.9!69;!;7EE5851@!;670190@/-01!290;!8-!

RD1!($N!

!

#N! P9!.@670;-!2D!/@2-850!H@0@.9E5;1-!_!E3501-..7H9175.-!-^A9D;15F!

j98-!V!D0!927E-;8-01!/9E!V!E395;-!9J-8!;70!/@2-850!H@0@.9E5;1-C!-1!ID-E!ID-!;751!E-!/715F!2-!

870;DE191570C!E-!6.91585-0!2-J.9!;95;5.!E37889;570!2-!8.@-.!D0!5/6981!67;515F!-1!;1.D81D.901!67D.!

;70!L-D0-!6915-01N!X90;!D0!6.-/5-.!1-/6;C!5E!F9D2.9!@19RE5.!D0-!.-E91570!2-!;750C!6D5;!52-015F5-.!

E-!/9E\K1.-!-1!-0;D51-!6.767;-.!D0!9887/69H0-/-01!;350;8.5J901!290;!E9!2D.@-!(%N!

P9! 49D1-! <D17.51@! 2-! ,901@! 9! 6DRE5@! -0! #++&! 2-;! 6.767;51570;! 67.1901! ;D.! E-! 2@65;19H-!

5025J52D-E! 8A-U! E3-0F901! 2-! (! V! ")! 90;! 2-;150@-;! 9D^! /@2-850;! H@0@.9E5;1-;C! ;87E95.-;! -1!

6@2591.-;N!X-!07/R.-D^!1AB/-;!;701!9R7.2@;C!-1!E9!6.5;-!-0!8A9.H-!-;1!R9;@-!;D.!E-!/K/-!

870;191! _! 8-.1950-;! 9FF-81570;! 0@8-;;51-01! 23966.7F7025.! E3-0IDK1-N! ?9./5! 8-;! 1AB/-;C! E-!

;7//-5E!-1!E9!F915HD-!0-!;701!ID-!/-015700@;!V!2-D^!.-6.5;-;C!290;!E-!892.-!2-!E37R@;51@C!67D.!



!

!

!

!

&#!

E9!.-8A-.8A-!23960@-;!2D!;7//-5EC!-1!290;!E-!892.-!2D!1.7DRE-!90^5-D^!7}!5E!-;1!;5/6E-/-01!

;DHH@.@!23501-..7H-.!;D.!E9!ID9E51@!2D!;7//-5E!k4<,l!(&N!

P-;! 90HE76A70-;! D15E5;-01! E-! ;8A@/9! y! 4Q<X,,! z! ('! k8FN! <00-^-! $l! 9F50! 2-! ;1.D81D.-.!

E3909/0B;-!290;!E-!892.-!23D0-!870;DE191570!23927E-;8-01C!5E!6-./-1!D0!;8.--050H!2-;!1AB/-;!

;-0;5RE-;!V!9R7.2-.!_!47/-!`!Q2D891570!`!<815J515-;!`!X.DH;!`!,-^D9E51M!`!,9F-1MN!]5!E9!F915HD-!05!

E9!;7/07E-08-!05!E-;!25FF58DE1@;!23-027./5;;-/-01!0-!F701!69.15-!2-;!51-/;!V!;DHH@.-.!((N!

<D!JD!2-;!69.158DE9.51@;!2-!87//D05891570!2-!E3927E-;8-01!J5;!V!J5;!2-!;70!/@2-850C!-1!2-!E9!

6.@J9E-08-!2-;!1.7DRE-;!2D!;7//-5E!8A-U!E3927E-;8-01C!5E!9669.951!1.B;!6-.150-01C!290;!E-!892.-!

23D0! 501-..7H9175.-! -^A9D;15FC! 239R7.2-.! 8-! ;DL-1! -0! 870;DE191570! 2-! /905B.-! ID9;5!

;M;1@/915ID-N!P-;!;5H0-;!V!.-8A-.8A-.!;701!E9!6E9501-!2-!.-19.2!V!E3-027./5;;-/-01C!D0-!50-.15-!

2-! ;7//-5EC! D0-! ;7/07E-08-! 25D.0-! -^8-;;5J-C! D0-! R95;;-! 2-! 6-.F7./908-! ;87E95.-C! 2-;!

25FF58DE1@;!/0@;5ID-;C!D0!1.7DRE-!2-!E3AD/-D.C!D0-!922581570!7D!D0-!7R@;51@N!

T-1!501-..7H9175.-!-;1!2@E5891C!5E!2-J.9!;-!F95.-!9J-8!1981!-1!LD;1-;;-C!9F50!2-!0-!69;!;-!/701.-.!

1.76! 501.D;5F!9J-8!2-;!ID-;1570;!67DJ901!67.1-.!;D.! E9!;6AB.-!2-! E35015/-N!P37RL-815F!@1901!2-!

F9J7.5;-.!E3-^6.-;;570!2D!6915-01N!P391151D2-!50J-.;-!6-D1!9D;;5!K1.-!2@E@1B.-C!89.!6-.�D-!87//-!

D0!/90ID-!23501@.K1!-0J-.;!E-!6915-01N!

d0-!@1D2-!ID9E51915J-!/-0@-!-0!#+")!9D6.B;!23501-.0-;!2-!=@2-850-!m@0@.9E-!9!6-./5;!2-!

/-11.-!-0!@J52-08-!E-!R-;750!2-!F7./91570!;6@85F5ID-C!-0!69.158DE5-.!23D0-!F7./91570!6.915ID-!

67D.!E9!6.5;-!-0!8A9.H-!2-;!927E-;8-01;C!9F50!2-!;9J75.!/-0-.!9D!/5-D^!D0-!870;DE191570N!T-;!

1.9J9D^!701!6-./5;!2-!/-11.-!-0!6E98-!D0-!07DJ-EE-!F7./91570!7615700-EE-!9D!87D.;!2-!E3501-.091!

2-!/@2-850-!H@0@.9E-!2-! E9! F98DE1@!2-!/@2-850-!2-!,1.9;R7D.HC! 50151DE@-!y!E3927E-;8-01!-0!

870;DE191570!z()N! <! 8-! L7D.C! 2-D^! ;-;;570;! 701! -D! E5-DC! -1! E35/6981! 6@29H7H5ID-! 2-! 8-1!

-0;-5H0-/-01!9!@1@!LDH@!67;515F!69.!E-;!501-.0-;!69.15856901;N!
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!

!

!

&$!

P-;! ID-;1570095.-;! ;701! 2-;! 7D15E;! -FF5898-;C! D15E5;@;! -0! ;8.--050H! 2-! 2@65;19H-! 6.@\

870;DE191570C!-0!9/7.8-!2-!259E7HD-C!7D!290;!E-!6.7E70H-/-01!2-!E3501-..7H9175.-!(*|)"N!d0!y!Z51!

2-!2@65;19H-!;7//-5E!z!V!E3D;9H-!2-;!H@0@.9E5;1-;!-;1!981D-EE-/-01!V!E3@1D2-!)#N!

! !



!

!

!

!

&%!

GN! P-! 2@65;19H-! ;M;1@/915ID-! 2D! ;M02.7/-! 2-! .-19.2! 2-! 6A9;-! 69.! E-!

/@2-850!H@0@.9E5;1-!-1!;70!.OE-!2-!6.@J-01570!

T-11-!2@/9.8A-!;350;8.51!290;!E3D0!2-;!.OE-;!8E@;!2D!=@2-850!m@0@.9E5;1-!_!5/(9$3;&,0+",N!Q0!

#++'C!D0!.9667.1!;D.!E-!;7//-5E!2D!/505;1B.-!2-!E9!;901@!;7DE5H0951!E3501@.K1!2D!.-87D.;!505159E!

9D!/@2-850!1.951901N!P350J-;15H91570!505159E-!;-!2751!23K1.-!V!E350515915J-!2D!/@2-850C!-1!9D!JD!2-;!

89.981@.5;15ID-;!6.76.-;!2-!E3927E-;8-01C!/K/-!-0!E39R;-08-!2-!6E9501-!7D!2-!;5H0-!@J7891-D.C!

;70!2@65;19H-!ID9;5!;M;1@/915ID-!69.951!-;;-015-EN!P-;!E5/5191570;!;701!8-EE-;!A9R51D-EE-/-01!

.-08701.@-;!-0!6.915ID-!_!8-11-!6.5;-!-0!8A9.H-!0@8-;;51-!D0-!870;DE191570!E70HD-C!69;!17DL7D.;!

966E589RE-!A7.;!.-02-U\J7D;N!

]7D;!67DJ70;!;DHH@.-.!87//-!6.5;-!-0!8A9.H-!/505/9E-!D0-!;5/6E-!ID-;1570!23988.78A-!V!

67;-.!V!E3927E-;8-01C!8-EE-!2-!E39D17\@J9ED91570!2D!8A.7071M6-!_!y!-;1\1D!6ED1O1!87D8A-\19.2!|!

EBJ-\19.2!7D!87D8A-\1O1!|!EBJ-\1O1!r!zN!P9!.@670;-!-;1C!07D;!E39J70;!JDC!1.B;!F59RE-N!P3D15E5;91570!

2-;!ID-;1570095.-;!-1!2-!E39H-029!2D!;7//-5E!2751!@H9E-/-01!K1.-!6.7/D-C!.-/5;!9D!6915-01C!

87/6E@1@;!V!27/585E-!-1!909EM;@;!E7.;!23D0-!870;DE191570!2-!;D5J5N!T-11-!/-;D.-!-;1!F985E-/-01!

966E589RE-!-0!6.915ID-!87D.901-N!

P-!:@;-9D!=7.6A@-!9!/5;!9D!67501!D0-!966E5891570!67D.!;/9.16A70-!_!y!=70!T798A!,7//-5E!

z!6-./-11901!2-!;D.J-5EE-.!;70!.M1A/-!J-5EE-\;7//-5EC!-1!2-!6.725HD-.!2-;!870;-5E;!23AMH5B0-!

2D!;7//-5E! )$N!T-11-!y!966E5! z!/-1!V!6.7F51! E-!6.50856-!2-!H9/5F5891570C! ;751! E3D15E5;91570!2-;!

/@8905;/-;!2D!L-D!J52@7C!966E5ID@;!9D!;7//-5EN!iE!-087D.9H-!V!.@HDE9.5;-.!;-;!.M1A/-;C!-1!V!

F9J7.5;-.!E-;!2D.@-;!2-!;7//-5E!;DFF5;901-;!-0!F7D.05;;901!D0!5025891-D.!2-!6-.F7./908-!`!E-!

RD1!\!2D!L-D!\!-;1!239/@E57.-.!8-;!69.9/B1.-;!9D!F5E!2-;!L7D.;N!P-!6.50856-!2-!H9/5F5891570!9!

6.7DJ@!;70!-FF589851@!290;!E-;!27/950-;!2-!E9!;901@!-1!2D!R5-0\K1.-!)%N!

2&($B5&()*3)#%/0+",()&(5/('/,03!2D!/@2-850!1.951901!-;1!@H9E-/-01!5/67.1901N!]7D;!9J70;!

1.951@!2-!E9!1A@.96-D15ID-!/@2589E-!2D!;M02.7/-!2D!.-19.2!2-!6A9;-C!-1!2-;!.BHE-;!23AMH5B0-!



!

!

!

!

&&!

2D!;7//-5E!V!966E5ID-.!67D.!87..5H-.!8-!1.7DRE-N!T-11-!6.5;-!-0!8A9.H-!870;151D-!D0-!2@/9.8A-!

2-!6.@J-01570!;-870295.-N!Q0!9/701C!E9!6.@J-01570!6.5/95.-!67D..951!E5/51-.!E39669.51570!2-!8-!

1M6-! 2-! 1.7DRE-N! P-! F981-D.! 89D;9E! /725F59RE-! /9L-D.! 69.951! K1.-! 9DL7D.23AD5! E3D15E5;91570!

-^8-;;5J-!2-!E9!1-8A07E7H5-!-1!2-!E-D.;!@8.90;!9D!ID71525-0N!P-;!50F7./91570;!.-E9M@-;!69.!E-;!

/@259;!;-/RE-01!17D8A-.!E9!676DE91570C!E-;!69.-01;!;701!/9L7.5195.-/-01!9E-.1@;!2-;!.5;ID-;C!

/95;!E-!/-;;9H-!ID35E;!J701!1.90;/-11.-!V!E-D.!927E-;8-01!6-D1!K1.-!6-.�D!87//-!D0-!6.5J91570!

2-!E5R-.1@N!P-!/@2-850!1.951901C!-0!1901!ID3501-.J-0901!15-.;!290;!E9!J5-!2-!F9/5EE-!6-D1!9E7.;!

2@E5J.-.!D0!/-;;9H-!V!E3927E-;8-01C!ID5!6-D1!9J75.!D0!5/6981!;35E!-;1!-^-/61!2-!LDH-/-01!-1!2-!

27H/915;/-N!iE!F9D1!;DHH@.-.!E9!2@8700-^570!-1!E9!E5/5191570!2-;!@8.90;!87//-!@E@/-01!67;515FC!

F9J7.9RE-!V!E39/@E57.91570!2D!;7//-5EC!-1!2D!R5-0\K1.-!2-!/905B.-!H@0@.9E-N!

! !



!

!

!

!

&'!

TN! d0-!-^6@.5-08-!6-.;700-EE-!2-!2@65;19H-!-1!2-!1.951-/-01!2-!;M02.7/-!

2-!.-19.2!2-!6A9;-!2-!E3927E-;8-01!

!

<D! 87D.;! 2-! 8-;! 1.75;! 2-.05B.-;! 900@-;C! E7.;! 2-! .-/6E98-/-01;! -0! 89R50-1! 2-!/@2-850-!

H@0@.9E-! 7D! -0! 89R50-1! 2-! /@2-850-! 2D! ;7//-5EC! L395! 6D! .-08701.-.! -0! 870;DE191570! 2-!

07/R.-D^! 927E-;8-01;! ;D;6-81;! 2-! ;M02.7/-! 2-! .-19.2! 2-! 6A9;-N! P7.;ID-! E-! /715F! 2-!

870;DE191570!-;1!;6@85F5ID-/-01!-0!E5-0!9J-8!2-;!;M/61O/-;!7D!2-;!870;@ID-08-;!2-!,:?C!

7D!/K/-!E7.;ID-!E9!2-/902-!505159E-!-;1!17D1-!9D1.-C!L395!6D!870;191-.!ID-!E-;!L-D0-;!6915-01;C!

950;5!ID-!E-D.;!69.-01;!988D-5EE95-01!2-!/905B.-!1.B;!67;515J-!-1!1.B;!501@.-;;@-!E-;!6.767;51570;!

2-!6.5;-!-0!8A9.H-!23D0!@J-01D-E!1.7DRE-!2D!;7//-5EN!

d0-! F75;! E3501-..7H9175.-! 1-./50@C! E9! 6.767;51570! 2-! 87/6E@1-.! D0! 9H-029! 2D! ;7//-5EC! 2-!

.@6702.-!V!2-;!9D17\ID-;1570095.-;!2-!8A.7071M6-C!J75.-!2-!67.1-.!D0!R.98-E-1!239815/@1.5-!

6-02901!#!;-/950-;!;D;851951!2-!E3-01A7D;59;/-N!!

P-;!ID-;1570095.-;C!;7DJ-01!87/6E@1@;!9J-8!E3952-!2-;!69.-01;!0-!67;95-01!9D8D0-!25FF58DE1@C!

-1! E-D.;! .@;DE191;! @195-01! F985E-/-01! -^6E7519RE-;N!X-!/70!-^6@.5-08-C! L395! -FF-815J-/-01! 6D!

870;191-.!ID3V! E9!ID-;1570!239D17\@J9ED91570!2D!8A.7071M6-C! E-! .-;;-015!2-;! L-D0-;!6915-01;!

@1951! 1.B;!6.78A-!2D!;87.-! F509EC!8-!ID5! .-0F7.8-! E3501@.K1!2-!ID-;15700-.!23-/RE@-!;D.! E-! F951!

23K1.-!87D8A-\19.2!7D!EBJ-\19.2N!

P-;!9H-029;!2D!;7//-5E!6.767;@;!67D.!#!;-/950-;C!@195-01!.-/6E5;!9J-8!/750;!2-!.5HD-D.C!

;7DJ-01! 5087/6E-1;N! T-.1950;! 9H-029;! 701! @1@! 6-.2D;C! 290;! 239D1.-;! 89;! ID-EID-;! E5H0-;!

@195-01!.-;1@-;!J52-;C!J75.-!6ED;5-D.;!L7D.;!870;@8D15F;!@195-01!7DRE5@;C!6D5;!;7DJ-01!87/6E@1@;!

69.! E-!6915-01!2-!/@/75.-!9!67;1-.57.5C!0@90/750;!8-;!2700@-;!/90ID901-;!03@195-01!69;!
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!

!

!

&(!

;DFF5;901-;! 67D.! -01.9J-.! E3909EM;-! 2-! E39H-029C! ID5! .-;1-! E37D15E! 2-! 8A75^! 67D.! 2@8.5.-! E-;!

.M1A/-;!J-5EE-\;7//-5EN!

P7.;ID-!L395!6D!6.767;-.!2-;!-0.-H5;1.-/-01;!9815/@1.5ID-;!9D^!927E-;8-01;C!8-D^\85!@195-01!

J7E7015-.;! 988-61@;N! <D8D0-! HK0-! 9D! 675H0-1! 03@1951! ;5H09E@-! 67D.! E-;! H-;1-;! 2-! E9! J5-!

ID71525-00-C! 05! E7.;! 2-;! 9815J51@;! ;67.15J-;N! T-6-02901C! E-! 67.1! 2-! E39815/B1.-! 9! .9.-/-01!

2@69;;@!#!;-/950-;!870;@8D15J-;N!P-;!2700@-;!-^1.951-;!2-!8-;!-0.-H5;1.-/-01;!@195-01!R5-0!

87..@E@-;! V! E3501-..7H9175.-C! 9D^! ID-;1570095.-;! -1! V! E39H-029! 2D! ;7//-5EN! P-;! 2700@-;!

6.@85;-;!8708-.0901!E-;!A7.95.-;!2-!87D8A-.!-1!2-!E-J-.C!E-;!2D.@-;!/7M-00-;!2-!1-/6;!69;;@!

9D!E51C!9;;785@!V!E9!J5;D9E5;91570!2D!.9667.1!239815H.96A5-!-1!2-!E39817H.9//-!9667.1-!D0!;D667.1!

ID5!;D;851-! E3501@.K1!-1!-;1!D0! 1@/750! 508701-;19RE-!2D!.M1A/-!J-5EE-\;7//-5E!V!6.@;-01-.!9D!

L-D0-!6915-01!-1!V!;-;!69.-01;N!k8FN!<00-^-!%l!

P-!25;67;515F!D15E5;@! k?A5E56;!<815q918A!,6-81.D/!?ED;l!6-./-11951!@H9E-/-01!D0-!/-;D.-!2-!

E3501-0;51@! ED/50-D;-! -1! 2-! ;9! 87/67;51570! -0! ED/5B.-! RE-D-C! .7DH-! -1! J-.1-N! P3909EM;-! -;1!

ID9E51915J-C!-1!039!69;!6-./5;!2-!/-11.-!-0!@J52-08-!23-^67;51570!-^8-;;5J-!9D^!@8.90;!E-!;75.C!

6.7R9RE-/-01!2D!F951!ID-!E-;!@8.90;!D15E5;@;!035EED/50-01!ID-!E-!J5;9H-!2-!E3D15E5;91-D.C!;90;!ID-!

E-!8961-D.!2D!25;67;515F!03M!;751!-^67;@N!

<D!1719EC! E39815H.96A5-!R5-0!ID-!F5HD.901!69./5! E-;!&!8.51B.-;!259H07;158;!2D!,:?C!0-!;-/RE-!

-FF-815J-/-01! 69;! 5025;6-0;9RE-! -0! 6.-/5B.-! 501-01570! 05! 290;! E-! 892.-! 23D0-! 6.915ID-! 2-!

/@2-850-!H@0@.9E-N!,70!D15E5;91570!2-J.951!K1.-!.@;-.J@-!V!8-.1950;!8701-^1-;!2-!259H07;158!

25FF585E-N!

P7.;!2-;!25;8D;;570;!8708-.0901!E9!6.5;-!-0!8A9.H-!2-!8-!1.7DRE-!-1!E-;!.BHE-;!23AMH5B0-!2D!

;7//-5EC!E-;!69.-01;!-1!-0F901;!@195-01!;7DJ-01!9D!F951!2-;!-FF-1;!0@F9;1-;!2-!E3-^67;51570!V!E9!

ED/5B.-! RE-D-! 67D.! E3-027./5;;-/-01N! iE;! 9J95-01! R@0@F585@! 23D0-! 50F7./91570! E9.H-/-01!
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!

!

!

&)!

.-E9M@-!69.!25FF@.-01!/@259;N!P3@J581570!2-;!;/9.16A70-C!19RE-11-C!7.25091-D.!-1!L-D!J52@7!E-!;75.!

67DJ951! 2@LV! K1.-! D0! ;DL-1! 2-! 25;87.2-! -01.-! 927E-;8-01! -1! 69.-01;N! P-! F951! 2-! .-0F7.8-.! E-!

/-;;9H-! 69.-019E! 2-! E5/5191570! 2-! E3D15E5;91570! 2-;! @8.90;! 6-./-11951! 2-! E@H515/-.! E39D17.51@!

69.-019E-C! -1! D0-! R.BJ-! -^6E5891570! 6AM;57691A7E7H5ID-! V! E3927E-;8-01! ;-/RE951! F9J7.5;-.!

E3988-6191570!2-!8-11-!/-;D.-!6-.�D-!505159E-/-01!87//-!6.5J915J-N!

P39;6-81! -;;-015-E! 2-! E9! 6.5;-! -0! 8A9.H-! 2-! E3927E-;8-01! /39! ;-/RE@! K1.-! E9! 8969851@!

239296191570!2D!/@2-850!J5;\V\J5;!2D!L-D0-!6915-01N!P3@19RE5;;-/-01!.9652-!23D0-!.-E91570!2-!

870F5908-!-0!E3-;698-!23D0-!V!2-D^!870;DE191570;!-;1!D0!7RL-815F!6.57.5195.-N!P-!2@8.M619H-!2-!

E9!2-/902-!2-!;750;!-1!E-!1981!0@8-;;95.-!V!E3988-6191570!2-!E9!6.5;-!-0!8A9.H-!259H07;15ID-!

/3701!69.D!6.5/7.259D^!67D.!F509E-/-01!9R7D15.!V!E9!.@D;;51-!23D0!1.951-/-01N!

! !



!

!

!

!

&*!

XN! P9!6.@J-01570!6.5/95.-!9D\2-EV!2-!E9!870;DE191570!/@2589E-!

H&'("$4/,+'.&':(/''"%+/0+",'(&0($3'&/#J()&('/,03!1-E;!ID-!E3i],WC!E-!:@;-9D!=7.6A@-!701!

67D.!/5;;570! E9! 6.7/71570! 2D! ;7//-5E! 87//-! 87/67;901-! 2-! E9! ;901@! 6DRE5ID-! 69.! 2-;!

981570;!2-!;-0;5R5E5;91570C!2350F7./91570!-1!23@2D891570N!b7D;!E-;!/7M-0;!2-!87//D05891570!

;701! D15E5;@;! 67D.! 911-502.-! E-! H.902! 6DRE58! _! S7D.0@-! 2D! ;7//-5EC! ;51-! 501-.0-1C! J52@7;C!

966E5891570!67D.!;/9.16A70-C!R.78AD.-;!$"C)$C)&N!

2*L)#%/0+",(/#('"..&+5!8A-U!E-;!927E-;8-01;!-;1!D0!67501!5/67.1901!2-!E9!6.@J-01570N!P-;!

927E-;8-01;!275J-01!K1.-!50F7./@;!;D.!E9!6AM;57E7H5-!2D!;7//-5E!950;5!ID-!;D.!E35/67.1908-!2-!

;70!.OE-!290;!E-!2@J-E766-/-01!LD;ID3V!E3fH-!92DE1-!)'N!X-;!6.767;51570;!23501@H.-.!D0!8A9651.-!

;7//-5E!290;!E-;!87D.;!2-!;85-08-;!-1!J5-!2-!E9!1-..-!701!@1@!@J7ID@-;N!!

2/($3-"$.&()&'($A06.&'('%"5/+$&'!-;1!D0!;DL-1!ID5!F951!2@R91!-0!j.908-C!8-!1AB/-!87/6E-^-!

-1! ;-0;5RE-! /@.51-! E3501@.K1! 2-;! 67DJ75.;! 6DRE58;N! X-! 07/R.-D;-;! @1D2-;! 701! /701.@! D0-!

87..@E91570!-01.-!E39/@E57.91570!2-!E39R;-01@5;/-!-1!2-;!071-;C!-1!D0!2@RD1!2-;!87D.;!.-19.2@N!

T3@1951! E-! 89;! 290;! D0-! @1D2-! 9/@.58950-C! 67.1901! ;D.! #*! 87EEBH-;C! E39/@E57.91570! 9! @1@!

870;191@-!67D.!2-;!A7.95.-;!2@RD1901!96.B;!)A$+!2D!/9150!)(N!

<D!/K/-!151.-!ID-!E9!870;DE191570!2-!6.-/5B.-!8701.98-61570!8A-U!E9!L-D0-!F5EE-!k87191570!T??lC!

7D!2-!E9!870;DE191570!7R@;51@!8A-U!E-;!$\"#!90;!kT,hlC!5E!9669.951!0@8-;;95.-!2-!6.767;-.!D0-!

,"#;&55&( %"0/0+",( 9"#$( 5/( %",'#50/0+",( 5",4#&( )&( 9$3;&,0+",( %6&M( 5*/)"5&'%&,0! 7}! E-!

;7//-5E!67D..951!870;151D-.!E3D0!2-;!67501;!2-!2@65;19H-!;M;1@/915ID-C!-1!ID5!6-./-11.951!2-!

.-J9E7.5;-.!8-!1M6-!2-!870;DE191570!-0!/@2-850-!H@0@.9E-N!

! !



!

!

!

!

'+!

WN! T708ED;570!

!

P-! ;M02.7/-! 2-! .-19.2! 2-! 6A9;-! 2-! E3927E-;8-01! 67;-! D0! J@.519RE-! 6.7REB/-! 2-! ;901@!

6DRE5ID-N!!,9!6.@J9E-08-!-;1!@E-J@-C!-;15/@-!V!"'�C!-1!-;1!6.7R9RE-/-01!;7D;\@J9ED@-N!T-!

1.7DRE-!2D!;7//-5E!;D.J5-01!V!D0!/7/-01!8A9.05B.-C!ID5!/9.ID-!D0-!.D61D.-!9J-8!E3-0F908-N!

T-11-!6@.572-!2-!;1.D81D.91570!2D!FD1D.!92DE1-!-;1!/9.ID@-!69.!2-;!/725F5891570;!87.67.-EE-;!

-1!6;M8A5ID-;!6.7F702-;C! E3-^67;901!V!D0-!8-.1950-!JDE0@.9R5E51@N! iE!-0!J9!2-!/K/-!67D.! E-!

;7//-5EC! ID5! ;-!/725F5-! 6AM;57E7H5ID-/-01! -1! 6.@25;67;-! 69.158DE5B.-/-01! E3927E-;8-01! 9D!

;M02.7/-!2-!.-19.2!2-!6A9;-N!

P-;! 25FF58DE1@;! 6.@;-01@-;! 69.! E3927E-;8-01! 67D.! -^6.5/-.! ;9! 6E9501-! F98-! 9D! /@2-850!

87/6E5ID-01!E9!6.5;-!-0!8A9.H-!505159E-N!P-!6.91585-0!2751!;9J75.!2@872-.!E-;!.95;70;!E91-01-;!2-!

E9! 870;DE191570C! 6D5;!9R7.2-.! ;70! L-D0-!6915-01! 9J-8! 1981N!T-11-! ;51D91570!6E98-! E-!/@2-850!

H@0@.9E5;1-!290;!D0-!67;51570!8.D859E-!67D.!E-!2@65;19H-!8A-U!E3927E-;8-01N!

P-;!6E9501-;!2-!25FF58DE1@;!23-027./5;;-/-01!7D!2-!.@J-5E!25FF585E-!;701!E-;!6.-/5-.;!;M/61O/-;!

@J7891-D.;!2D!;M02.7/-!2-!.-19.2!2-!6A9;-N!=95;!8-!;701!9D;;5!;-;!.@6-.8D;;570;!ID5!275J-01!

F95.-!@J7ID-.!E-!259H07;158!_!D0-!;7/07E-08-!25D.0-C!D0!2@8.78A9H-!;87E95.-C!2-;!1.7DRE-;!2-!

E3911-01570C! D0-! ;7DFF.908-! 6;M8A5ID-C! D0-! 922581570C! D0! L-1\E9H! ;7859E! 7D! D0-! 7R@;51@N! P-;!

870;@ID-08-;!;D.!E9!J5-!2-!E3927E-;8-01!-1!;D.!;70!2-J-05.!6-DJ-01!K1.-!;@JB.-;C!2-!69.!;-;!

.@6-.8D;;570;!6AM;5ID-;C!/-019E-;C!;7859E-;!-1!;87E95.-;N!

P-!;M02.7/-!2-!.-19.2!2-!6A9;-!2-!E3927E-;8-01!67;-!D0!-0L-D!2-!;901@!870;52@.9RE-C!290;!

E-ID-E!E-!/@2-850!H@0@.9E5;1-!9!17D1!;70!.OE-!67D.!E9!6.5;-!-0!8A9.H-!505159E-!2-!8-!1.7DRE-C!89.!

-0! 6.-/5B.-! 501-01570! 8-EE-\85! -;1! 6D.-/-01! 8E505ID-! -1! 9/RDE9175.-C! 9D8D0! -^9/-0!

87/6E@/-0195.-!03-;1!0@8-;;95.-C!-1! E-! .-87D.;!9D!;6@859E5;1-!2751!K1.-! .@;-.J@!9D^! F7./-;!



!

!

!

!

'"!

;@JB.-;!7D!V!E9!6.@;-08-!2-!87/7.R5251@;N!d0!870;-0;D;!;D.!E-!259H07;158!-1!E-!1.951-/-01!2-;!

1.7DRE-;!2D!.M1A/-!85.8925-0!J-5EE-\;7//-5E!J5-01!23K1.-!@E9R7.@!69.!E9!,j:=,!'+N!

P9!25/-0;570!2-!6.@J-01570!-1!23@2D891570!1A@.96-D15ID-!788D6-!D0-!6E98-!5/67.1901-C!9F50!

2-!6.7/7DJ75.!E3966E5891570!2-!.BHE-;!23AMH5B0-!2D!;7//-5EC!ID5!;-.701!E-!H9.901!2-!E3-FF589851@!

2D!1.951-/-01N!PD11-.!8701.-!E9!2-11-!2-!;7//-5E!-1!.-0F7.8-.!E9!.@HDE9.51@!2-;!.M1A/-;!J-5EE-\

;7//-5E!;701!E-;!2-D^!/-;D.-;!-;;-015-EE-;!2D!1.951-/-01N!

P-!ID9E5F58915F!2-!y!/@2-850!2-!F9/5EE-!z!6.-02!@H9E-/-01!;70!;-0;!2-J901! E9!0@8-;;51@!2-!

/@2591570!-01.-!-0F901!-1!69.-01N!

P-;!07DJ-EE-;!A9R51D2-;!2-!J5-;C! E3D15E5;91570!-^8-;;5J-!2-;!.@;-9D^!-1!2-;!@8.90;!;701!2-;!

F981-D.;!F9J7.5;901;C!-1!;701!6.7R9RE-/-01!.-;670;9RE-;!23D0-!9DH/-0191570!2-!E9!6.@J9E-08-!

2-!8-!1.7DRE-!2-6D5;!E-;!"+!2-.05B.-;!900@-;N!iE!-;1!-;;-015-E!2-!0-!69;!;3-^67;-.!9D^!@8.90;!

290;!E9!;75.@-C!-1!2-!87D6-.!E9!8700-^570!9D^!.@;-9D^!;7859D^!6-02901!E9!0D51N!

iE!;-/RE-!ID-!E-;!9D17.51@;!6DRE5ID-;!701!@H9E-/-01!D0!.OE-!V!L7D-.!290;!E9!6.@J-01570!2-!8-!

1.7DRE-C!;D.!E-!6E90!2-!E3@2D891570C!-1!;D.!E9!ID-;1570!2-!E9!.@F7./-!2-;!.M1A/-;!;87E95.-;C!ID5!

-;1!.@HDE5B.-/-01!;7DE-J@-N!

!

T-! 1.9J95E! 9! F951! E37RL-1! 23D0-! ;7D/5;;570! 239.158E-! 67D.! E9! .-JD-! F.90876A70-! 2-!/@2-850-!

H@0@.9E-! !;(%)(%! ))! -0! JD-! 23D0-! 6DRE5891570! 290;! E9! .DR.5ID-! ,750;N! ,70! @J9ED91570! -1!

966.7R91570!69.!E-!87/51@!2-!.@2981570!-;1!-087.-!-0!87D.;!k8FN!<00-^-!&lN!

! !
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! !
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!

!

!

'$!

!"#$%&'(()&*#+,#+-.*'('%/0#+12345637+.829:+;+'6<=:2>+

!"#$%&'(&#)*%+*,%-#*,./"),0%*)&*$&1*2%1*%)"34$*%-#/%&"$$*,5")+%6%1(%$75"),*%1(%51#,%(55$"5$/7*8%

975")+*2%*)%:"#,%4(,().%,#$%&*%-#*%:"#,%(:*2%$*,,*)./%(#%&"#$,%+*,%+*$)/;$*,%,*3(/)*,8%

?@ $5+48A6+3<5:B+:9<5C2:D:9<+E5=2:+F:+GEH95I5:2+48<2:+J8A293:K+L+MA:EE:+N:A2:+!"#$%&"'48A6+EC4:25:BO48A6+P

<% =<'==%–%=>'?=%

@% =>'?=%–%=A'@<%

?% =A'@<%–%=B'@<%

C% =B'@<%–%DD'==%

D! DD'==%–%DC'==%

Q@ $5+48A6+3<5:B+:9<5C2:D:9<+E5=2:+F:+GEH95I5:2+48<2:+68523:K+L+MA:EE:+N:A2:+!"#$%&"+48A6+R8ARN:25:BO48A6+P

<% C='==%–%CD'==%

@% CD'==%–%CC'D<%

?% CC'D<%–%=='?=%

C% =='?=%–%=D'@<%

D! =D'@<%–%=?'==%

S@ T826MA:+48A6+F:4:B+48A6+E:4:2+L+A9:+N:A2:+6G3R5I5MA:+E:+DH<59K+L+MA:E+G859<+F3G:9F:BO48A6+FUA9+234:5EE:O

DH<59+G8A2+48A6+234:5EE:2+P

@% !(,%+#%."#.%+75*)+().E*F%

?% G)%5*#%+75*)+().E*F%

C% H,,*2%+75*)+().E*F%

D! I$;,%+75*)+().E*F%

V@ -8DD:9<+<28A4:BO48As le fait de vous lever le matin (quand vous n’êtes pas réveillé(e) subitement) ?

D% I$;,%+/JJ/&/1*%

C% H,,*2%+/JJ/&/1*%

?% H,,*2%J(&/1*%

@% I$;,%J(&/1*%

W@ -8DD:9<+48A6+6:9<:BO48A6+FA2H9<+EH+G2:D5C2:+F:D5ON:A2:+6A54H9<+48<2:+234:5E+E:+DH<59+P

D% !(,%+#%."#.%(1*$.*%

C% !(,%.$;,%(1*$.*%

?% H,,*2%(1*$.*%

@% I$;,%(1*$.*%

X@ -8DD:9<+:6<+48<2:+HGG3<5<+FA2H9<+EH+G2:D5C2:+F:D5ON:A2:+6A54H9<+48<2:+234:5E+P

D% I$;,%5(#:$*%

C% !1#.K.%5(#:$*%

?% !1#.K.%4")%

@% I$;,%4")%

Y@ ,A2H9<+EH+G2:D5C2:+F:D5ON:A2:+6A54H9<+48<2:+234:5E+E:+DH<59K+R8DD:9<+48A6+6:9<:BO48A6+P

D% I$;,%J(./L#7E*F%

C% !1#.K.%J(./L#7E*F%

?% !1#.K.%$*5",7E*F%

@% I$;,%$*5",7E*F%

WiN! <00-^-;!

<00-^-!"!_!oD-;1570095.-!=Qo!

!
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!

!

!

'%!

!

!" #$%&'()*+$(&*,-.+)/*.(0(,*),1.1)2),3* 4)* 4),5)2.6,7*8*'()44)*9)(%)*+$(&*0$(09)/*+$(&*:.%*%.::$%3*8

+$3%)*9)(%)*9.;63()44)*5)*0$(09)%*<

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

2" 3*-(."14+(&"5&+%&"/0+.")$%1"

6" 7"8"6"5&+%&."/0+.")$%1"

7! 90+."1&"6"5&+%&."/0+.")$%1"

=" >$(&*.+)/*5?065?*5)*@.6%)*5(*&:$%3*A*@$6&*:.%*&)2.6,)*.+)0*(,B)C*.26B)C*'(6*)&3*56&:$,6;4)*(,6'()2),3

),3%)*D9EE*)3*!9EE*4)*2.36,"*F,*,)*3),.,3*0$2:3)*'()*5)*4.*@.G$,*5$,3*+$(&*+$(&*&),3)/*8*0)33)*9)(%)*5)

4.*H$(%,?)7*0$22),3*&)%$,3*+$&*:)%@$%2.,0)&*<

!" :&".&%$-"&(";*((&"<*%'&"

2" :&".&%$-"%$-.*(($;0&'&()"&("<*%'&"

6" :&")%*+=&%$-">&0$"1-<<->-0&"

7! :&")%*+=&%$-">&0$")%?."1-<<->-0&"

IE" J.,&*4.*&$6%?)7*8*'()44)*9)(%)*),+6%$,*+$(&*&),3)/K+$(&*@.361(?B)C*)3*?:%$(+)/K+$(&*4)*;)&$6,*5)*5$%26%*<

@" 6A5AA"–"675AA"

!" 675AA"–"6657@"

2" 6657@"–"AA5!@"

6" AA5!@"–"A65AA"

7! A65AA"–"A25AA"

II" >$(&*+$(4)/*.33)6,5%)*+$3%)*2)644)(%)*:)%@$%2.,0)*5.,&*(,* 3)&3*'(67* +$(&* 4)* &.+)/7* &)%.*2),3.4)2),3

3%L&*)M61).,3*)3*5(%)%.*A*9)(%)&"*>$(&*N3)&*),36L%)2),3* 46;%)*5)*:4.,6@6)%*+$3%)* H$(%,?)"*F,*,)* 3),.,3

0$2:3)*'()*5)*4.*@.G$,*5$,3*+$(&*+$(&*&),3)/*8*0)33)*9)(%)*5)*4.*H$(%,?)7*8*'()44)*9)(%)*09$6&6%)/K+$(&

5)*@.6%)*4)*3)&3*<

B" AC5AAD7A5AA"

!" 775AAD725AA"

6" 7@5AAD7E5AA"

A" 7F5AAD675AA"

IA" O6*+$(&*.44)/*+$(&*0$(09)%*8*AP9EE7*8*'()4*:$6,3*+$(&*&),36%)/K+$(&*@.361(?B)C*<

A" 9$."1+")*+)"<$)-G+HI&J"

6" K("/&+"<$)-G+HI&J"

2" L..&M"<$)-G+HI&J"

@" N%?."<$)-G+HI&J"

IP" O6*+$(&*+$(&*0$(09)/*'()4'()&*9)(%)&*:4(&*3.%5*'()*5-9.;63(5)*)3*'()*+$(&*,-.+)/*.(0(,)*$;461.36$,*4)

4),5)2.6,*2.36,7*'()4*&0?,.%6$*+$(&*&)2;4)*4)*:4(&*:%$;.;4)*<
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6" :&"<&%$-."+(&".-&.)&"$=$()"0$"G$%1&"&)"1*%'-%$-."$/%?."
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)*'(5>0/%)*'('&/+.83*'(@2%/'/0*,D+%&'(5%&0(4*(-./0*(E

!" #$%##"–"&#%##"

'" &&%##"–"&'%##"

(" &)%##"–"&*%##"

&" &+%##"–"(&%##"

!F# $%&'(.+*,()>@/)>()*(-./0*()&('5%03(1(-%/'(5.0('*;./8*(.+*@(&8G*H(.;/G*H(7&/(*'3()/'5%8/<4*(&8/7&*;*83
*830*(112II(*3(1J2II(4*('%/0#(?8(8*(3*8.83(@%;53*(7&*()*(4.(-.A%8()%83(+%&'(+%&'('*83*,(B(@*33*(2*&0*
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!M# N(7&*44*(2*&0*(*8+/0%8(+%&'('*83*,D+%&'().8'(+%30*(;*/44*&0*(-%0;*(E
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!"#$%&'(()&*#+,#+-.*'('%/0#+,#+1"(&2.+31-4!5+

6#$+7'"*$+,#+%*)8)&9+…+

!"#$%&'( … je vais au lit la veille à ::::++.+::::+;&(<'

!"#$%&')'*!"#$%&'($!&)*$&+$,#-(!$.&/$,."!!$.&,$.#$!#&01$(220$.&*!&+$,#-(!&#$3/.&-*&2(#4&/-,&$5$3/2$&$!

2(.-!#&67&

!"#$%&'+ … je suis réellement prêt à dormir à'::::++.+::::+;&(<'

!"#$%&', … il me faut  ' '::::::::::++;&("%#$'pour m’endormir.'

!"#$%&'- '… je me réveille à '::::++.+::::+;&(<'

!"#$%&'. '… je me lève après''::::::::::++;&("%#$<'

J’utilise un réveil les jours de travail+=''' q >?@++q+A>A<

/0'120'3'4&'#&'567&088&'56%28095&#&:;'<=<>?'@2&'8&'567&08':&'A1::&'3' q >?@++q+A>A<

6#$+7'"*$+9&B*#$++39#$+*C0'($#$+2'(2#*(#(%+9#$+7'"*$+9&B*#$+('*;)"D+.'*$+fêtes etc) …+

!"#$%&'( … je vais au lit la veille à ::::++.+::::+;&(<'

!"#$%&')'*!"#$%&'($!&)*$&+$,#-(!$.&/$,."!!$.&,$.#$!#&01$(220$.&*!&+$,#-(!&#$3/.&-*&2(#&67

!"#$%&'+ … je suis réellement prêt à dormir à'::::++.+::::+;&(<'

!"#$%&', … il me faut  ' '::::::::::++;&("%#$'pour m’endormir.'

!"#$%&'- ''… je me réveille à '::::++.+::::+;&(<'

!"#$%&'. '… je me lève après''::::::::::++;&("%#$<'

6#+;';#(%+)"E"#9+7#+;#+*C8#&99#+3&;)F#+G5+#$%+,C%#*;&(C+0)*+"(+*C8#&9+=+ q+>?@++q+A>A<

Il y a des raisons particulières qui m’empêchent de choisir mes horaires de sommeil librement 

8&A'B125A'C&'5&D1A'3'' ' ' ' ' ' ' ' ' ' q+>?@++q+A>A<

/0'120E'&FD80G0;&5'8$'5$0A1:'*&F'3'H1II0&AE'&:J$:;AE'$:0#$2FK'3'LLLLLLLLL'

-';B&#(+,#+%#;0$+0)*+7'"*+0)$$#HIvous à l’extérieur (en plein air) à la lumière du jour+J+

M&A'B125A'C&';5$7$08'3'LLLLL'H&25&A'LLLLL'#0:2;&AN' 'M&A'B125A'80I5&A'3'LLLLL'H&25&A'LLLLL'#0:2;&AN+



!

!

!

!

'(!

!
! !

!"#$%&'()"(#*$+,-",./0$+$#123,4,

Dans les questions suivantes, nous vous demandons d’estimer votre chronotype, ainsi que celui de votre 

!"#$%%&'(

)'&*'(+(,$(-./0(1.2#&3(4./5./20(6%/0(%.784&#60(%&0(5./20(%$92&0(:/&(%&0(5./20(1&(42"-"$%;(&4(0$(-./0("-&3(9&"/<./6

1&(#"%(=(-./0(%&-&2(%&(%/71$(matin (même si vous n’avez pas fêté la veille), vous êtes plutôt «(1/(0.$2(>'((,$(-./0

êtes tout de suite opérationnel(le) après le lever, mais vous préférez de vous coucher le soir au lieu d’aller

0.24$2;(-./0(?4&0(6%/4@4(A(1/(#"4$7(>'

B&2<$(1&(7&(<.<C&r qu’une seule réponse.(

extrêmement “du matin”( (D(E(

#.1F2F#&74(A(1/(#"4$7(>( (D(G(

%F8H2&#&74(A(1/(#"4$7(>( (D(I(

$74&2#F1$"$2&(J(A(7.2#"%(>( (D(K(

%F8H2&#&74(A(1/(0.$2(>((( (D(L(

#.1F2F#&74(A(1/(0.$2(>( (D(M(

&*42?#&#&74(A(1/(0.$2(>( (D(N(

53,6"*6… ( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

Dans mon passé, j’étais…(

-(+6,7$+,3+8(+.3… ( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

dans mon adolescence (teenager)…, E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

3+#03,9:%30 ans…, E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

3+#03,;:%40 ans…, E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

3+#03,<:%50 ans…, E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( ((Nq(

Mes parents sont /étaient… 

#"(#H2&(… ( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

mon père …( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

=36,80>036,3#,6$3"06,6$+#,?,&#(*3+#,(souligner frère ou soeur)…,

!2H2&(J(0.&/2( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

!2H2&(J(0.&/2( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

!2H2&(J(0.&/2( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

!2H2&(J(0.&/2( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(

Mon conjoint  est / était …( E(q( (((Gq( ((Iq( (Kq( (Lq( (Mq(( (Nq(
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" " " *+,-..-"/01+234325"6"#789%&:"*+,-..-"/-".;<3=>-"?.1@+,-"6"$788&:7%&:#:"*+,-..-"/-".;<3=>-"+A.A>5-"6"
B:B7(CD&8%#:&&&CE&("



!

!

!

!

(#!

<00-^-!&!_!T7..-;6702908-!9J-8!E-!87/51@!2-!.@2981570!2-!E9!.-JD-!Q^-.8-.!

!
! !

De: Benjamin Duval benjaminduval5@gmail.com

Objet: Soumission d'article pour la Rubrique Soins

Date: 14 janvier 2019 à 16:23

À: exercer@cnge.fr

Cc: Juliette Chambe juliette.chambe@unistra.fr, Elisabeth Ruppert elisabeth.ruppert@chru-strasbourg.fr

Monsieur le Rédacteur en chef,

Veuillez trouver ci-joint notre lettre ainsi que le manuscrit intitulé : Le syndrome de retard de phase de l’adolescent :

physiopathologie et perspectives pour le médecin généraliste, que nous souhaitons soumettre à la revue Exercer pour la

Rubrique Soins.

Dans l’attente de votre réponse, je vous prie de recevoir, Monsieur le Rédacteur en chef, mes salutations respectueuses.

Benjamin Duval

De: M. PERONNET m.peronnet@cnge.fr

Objet: RE: Soumission d'article pour la Rubrique Soins

Date: 14 janvier 2019 à 16:32

À: Benjamin Duval benjaminduval5@gmail.com, exercer@cnge.fr

Cc: Juliette Chambe juliette.chambe@unistra.fr, Elisabeth Ruppert elisabeth.ruppert@chru-strasbourg.fr

Bonjour, 

Nous accusons bonne réception de votre manuscrit et vous en remercions.

Votre article sera relu par la rédaction ce jeudi à l’occasion de leur réunion hebdomadaire.

Une décision concernant son éventuel envoi au comité de lecture pour évaluation sera prise à l’issue de cette relecture.
Nous vous tiendrons informé dans les meilleurs délais

Cordialement

---------------------------------------------------------------------------------------------

Marilyn PERONNET

exercer, la revue francophone de MG

155 rue de Charonne 

75011 PARIS 

Tel. 01 75 62 22 90

Mob. 06 10 50 76 40

---------------------------------------------------------------------------------------------

De: M. PERONNET m.peronnet@cnge.fr

Objet: RE: Soumission d'article pour la Rubrique Soins

Date: 22 janvier 2019 à 10:32

À: Benjamin Duval benjaminduval5@gmail.com, exercer@cnge.fr

Cc: Juliette Chambe juliette.chambe@unistra.fr, Elisabeth Ruppert elisabeth.ruppert@chru-strasbourg.fr

Bonjour, 

Je me permets de revenir vers vous au sujet de votre soumission à la revue exercer et vous en remercie.

Votre article est adressé ce jour à trois membres de notre comité de lecture pour évaluation, 

Le rendu des évaluations est demandé pour le 22 février.

Nous vous tiendrons informés dans les meilleurs délais, 

Cordialement

---------------------------------------------------------------------------------------------

Marilyn PERONNET

exercer, la revue francophone de MG

155 rue de Charonne 

75011 PARIS 

Tel. 01 75 62 22 90

Mob. 06 10 50 76 40

---------------------------------------------------------------------------------------------
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