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7#189/(6*)$(05#2*#:%&57!86!9,5:,*;;#&!3#1!<5=>4,#=<#1&!3#1!(*?.#1!,5=3#1!#(!3#1!34?*(1!@6-!
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:()8#&#+-!0#!/,!8((C6),-.(+!,4#8!/#5!*+.4#)5.-65!
I#-! C/*5! D6+6),/#&#+-! /#5! 6-,J/.55#&#+-5! 02#+@
5#.D+#&#+-! 5*C6).#*)K! 6-,.-! #55#+-.#/L! "#5! 8(&@
C6-#+8#5! G*.! 5#)(+-! ,--).J*6#5! ,*A! 8(&&*+#5!
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0.4#)5!M!/2*)J,+.5&#>!/#!0)(.->!/2,0&.+.5-),-.(+!(*!
#+8()#! /#5! :.+,+8#5L! N(*-#:(.5>! /#5! J#5(.+5! #+!
-#)&#5!0#! )#55(*)8#5!E*&,.+#5! 5#)(+-! -)%5!0.:@
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).#+-#)! /#5! O#*+#5!4#)5!0#5! :./.%)#5!*+.4#)5.-,.)#5!
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P#/(+! 9E./.CC#! ;#5&,)#-Q>! 8E#:! 0#! C)(O#-!
R9?S;7BN! ,*! P#)4.8#! 0#! B((C6),-.(+! #-! 02R8@
-.(+!B*/-*)#//#!0*!N(D(>!T!!<T*@6#!<5;;6=#!3#B
+,*! 34>-=-,! 1*! 9,59,#! 5,:*=-1*(-5=&! ;*-1! -.! #1(!
<#,(*-=! @6#! .25=! +*! 3*+*=(*:#! 125,-#=(#,! ! +#,1!

3#1! 9,5>-.1! 95.U+*.#=(1! 9.6(V(! @6#! 3#1! 194<-*.-1B
(#17! "#1! <5;;6=#1! =2*6,5=(! #=! #>>#(! 9*1! .#1!
;5U#=1!>-=*=<-#,1!#(!6=#!<T*,:#!3#!(,*+*-.!16>>-B
1*=(#! 956,! ,#<,6(#,! 6=! 194<-*.-1(#! 3*=1! <T*@6#!
35;*-=#7!D2#1(!*6!=-+#*6!3#1!1#,+-<#1!34<5=<#=B
(,41! 3#! .2Q(*(! @626=#! >5,(#! #A9#,(-1#! 3#+,*! W(,#!
34+#.5994#L!UL!R*-)#!C(.+-!G*.!,*),!*+#!.+:/*#+@
8#! 8(+5.06),J/#! 5*)! /,! +,-*)#! 0#5! #&C/(.5>! /#!
8E(.A!0#5!8(&&*+#5!#+-)#!0#*A!&(0#5!0#!D#5@
-.(+!0.5-.+8-5!M! /,! )6D.#>!G*.! .&C/.G*#!*+#!&,55#!
5,/,).,/#! 8(+56G*#+-#! #-! 0,4,+-,D#! 0#! C#)5(+@
+#/5!-#8E+.G*#5>!0#!-#)),.+!V!#-!/,!06/6D,-.(+>!G*.!
8(+5.5-#! 1! :,.)#! ,CC#/! ,*! 5#8-#*)! C).46>! /#! C#)@
5(++#/!5#!)65*&,+-!0,4,+-,D#!1!0#5!#+8,0),+-5L!
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J#,*8(*C!1!,--#+0)#!0#!/,!068#+-),/.5,-.(+!#-!./5!
(+-! 6-6! 02,.//#*)5! -)%5! +(&J)#*A! 1! 4.5.-#)! /#!
5-,+0!0#!/23BNL!9(*)!/2E#*)#>!./!,!6-6!)#8(&&,+@
06!/()5!0#!8#!:()*&!0#!064#/(CC#)!/,!)#8E#)8E#!
*+.4#)5.-,.)#!5*)!0#5!5*O#-5!#+! /.#+!,4#8! /#5!C)(@
J/6&,-.G*#5!0#5!8(&&*+#5!#-!0#!C)(C(5#)!0#5!
X,5-#)5! #-!0#5! /.8#+8#5!C)(:#55.(++#/5! ,A65! 5*)!
0#5! #+O#*A! /(8,*A! I:.+,+8#5>! #+4.)(++#&#+->!
#,*YKL!;#5!:()&,-.(+5!,*C)%5!0#5!,D#+-5!&*+.@
8.C,*A! (+-! 6D,/#&#+-! 6-6! 64(G*6#5L! X,.5! 8#5!
C)(C(5.-.(+5! .&C/.G*#+-! *+! 0.,/(D*#! #+-)#! 8(/@
/#8-.4.-65!#-!*+.4#)5.-65>!#-!C(*)!/#!&(&#+-!8#--#!
8(//,J(),-.(+!#5-!,*!C(.+-!&()-L!"23+.4#)5.-6!0#!
"(&6!5#!0.-!C)Z-#!1!#+4(H#)!0#5!5-,D.,.)#5!0,+5!
0#5!8(&&*+#5!5*)!0#5!-E6&,-.G*#5!5C68.:.G*#5!
1! 8E,G*#! -#)).-(.)#>!&,.5!#//#!06C/()#! /2,J5#+8#!
0#! C)(C(5.-.(+5! 0#! /,! C,)-! 0#5! )#5C(+5,J/#5! /(@
8,*AL! "#5! 8E(5#5! 0.-#5>! #5C6)(+5! G*#! 8#! :()*&!
)#C)65#+-#!*+!+(*4#,*!C(.+-!0#!06C,)-L!
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0,+5! /#!&(+0#!0*! -),4,./>! #-! 8#--#! C)(:#55.(++,/.5,@
-.(+!C,55#!+(-,&&#+-!C,)!*+#!8(//,J(),-.(+!,88)*#!
,4#8! /#! 5#8-#*)! C).46! 0,+5! /#! J*-! 0#! C).4./6D.#)! /#5!
:./.%)#5! ,--),8-.4#5! #+! -#)&#5! 02#&C/(.5L! "#!X.+.5-)#!
0#! /27+5#.D+#&#+-! 5*C6).#*)!#-!0#! /,!?#8E#)8E#>!XL!
'),+[(.5!RDJ64.,06!\R""7]>!,!02,.//#*)5! ),CC#/6!G*#!
/26G*./.J)#!#+-)#!/2(::)#!#-!/,!0#&,+0#!02#&C/(.5!6-,.-!
*+#! 0#5! C).().-65! 0*! C/,+! 5#8-().#/! 0#! /260*8,-.(+!
^_`_! a! ^_^_! 0*! D(*4#)+#&#+-L! "#5! *+.4#)5.-65!
8(&C-#+-! 6D,/#&#+-! (*4).)! /#*)! :.+,+8#&#+-! ,*A!
#+-)#C).5#5!#-! )#/,+8#)!,8-.4#&#+-! /,! )#8E#)8E#>!,*@
O(*)02E*.!#+!J#)+#L!

!
"!#! :()*&! ,! 6-6! ,*55.! /2(88,5.(+! 0#! ),CC#/#)! /#5!

0.4#)5#5!5(*)8#5!0#!:.+,+8#&#+-!0(+-!C#*4#+-!J6+6@
:.8.#)! /,! )#8E#)8E#M! /#5!*+.4#)5.-65! #-! /#5! .+5-.-*-5!0#!
)#8E#)8E#>!+(-,&&#+-!:),+[,.5>!,//#&,+05!#-!,&6).@
8,.+5>!/#!C)(D),&&#!8,0)#!0#!/23+.(+!7*)(C6#++#!(*!
#+8()#!/#5!5*J4#+-.(+5!0#!/23+.(+!R:).8,.+#L!"#!P#)4.@

8#!0#!B((C6),-.(+!#-!02R8-.(+!B*/-*)#//#!0#!/2R&J,5@
5,0#!:),+[,.5#!C)(C(5#!,*55.!*+!C)(D),&&#!0#!J(*)@
5#5! 026-*0#5>! #+!&,O().-6! 0#5! J(*)5#5! 0#! $#! 8H8/#>!
,.+5.!G*2*+!C)(D),&&#!0#!:.+,+8#&#+-!0#5!&.55.(+5!
02#+5#.D+#&#+-L! =/! #A.5-#! #+! (*-)#! 0#5!&68,+.5&#5!
.+0.)#8-5! 0#! :.+,+8#&#+-! 0#! 8#)-,.+#5! ,8-.4.-65! 0#!
/23+.4#)5.-6!0#!"(&6>!0#5!,CC#/5!1!C)(O#-5!!068#+-),@
/.565!#-!0#5!J(*)5#5@C)(O#-5L!!
!
! N(*-#:(.5>! /#5! ,++(+8#5! 8(+8)%-#5! (+-! 6-6! J.#+!
&,.D)#5! /()5! 0#! 8#! -)(.5.%&#! :()*&L! B.-(+5! +6,+@
&(.+5! /,! 8)6,-.(+! 02*+! (J5#)4,-(.)#! 0#5! &6-.#)5! #-!
/2(*4#)-*)#! 0#C*.5! /#! `b!&,)5! 0#)+.#)! 02*+#!&,.5(+!
0#!/2#+-)#C)#+#*).,-!5*)!/#!5.-#!0#!/23+.4#)5.-6!0#!"(@
&6L!3+!P,/(+!0#!/27-*0.,+-!5#!-.#+0),!6D,/#&#+-!8E,@
G*#!,++6#!#-!)6*+.),! /#5!6-,J/.55#&#+-5!02#+5#.D+#@
&#+-!5*C6).#*)!#-!0.::6)#+-5!8()C5!0#!&6-.#)5!L!

",! C).+8.C,/#! ! 0.::.8*/-6! G*#!
8(++,.55#+-! /#5! 8(&&*+#5! #5-!
J.#+! 64.0#&&#+-! /#5! :,.J/#5!
&(H#+5! :.+,+8.#)5! 0(+-! #//#5!
0.5C(5#+-L! R8-*#//#&#+->! /#5!
)#55(*)8#5! 0.5C(+.J/#5! +#! /#*)!
C#)&#--#+-! C,5! 0#! )6,/.5#)! 0#5!
.+4#5-.55#&#+-5>! +(-,&&#+-!
0,+5! /#5!N=B!IN#8E+(/(D.#5!02=+@
:()&,-.(+! #-! 0#! B(&&*+.8,@
-.(+K>!#-!02,8G*6).)!0#5! /(D.8.#/5!
/#*)! C#)&#--,+-! 02(C-.&.5#)! /#!
:(+8-.(++#&#+-! 8(&&*+,/#>!
#+!C,)-.8*/.#)! /,!D#5-.(+! :(+8.%@
)#L!

XL! R/:6! c(0O(! P7;;Sd>!

8(+5*/-,+-! ,*C)%5! 0#! /23BN>! ,!
G*,+-!1!/*.!#AC).&6!5#5!,--#+-#5!
4.5@1@4.5! 0*! C(*4(.)! 8#+-),/!
G*,+-! 1!/2,CC/.8,-.(+! 0#! /,! /(.!
)#/,-.4#!1!/,!:(+8-.(+!-#)).-().,/#!
C*J/.G*#L! =/! #A.5-#! #+! #::#-! 1!
/2E#*)#! ,8-*#//#! *+! 4.0#! O*).0.@
G*#! 8(+8#)+,+-! /#! 5-,-*-! 0#5!
#&C/(H65!&*+.8.C,*AL!

!
7+:.+>! /#! &,.)#! 02R-,eC,&6>!

#-! 4.8#@C)65.0#+-! 0#! /23BN>! XL!
c,556D+6! R;fSgS3>! ,! ),CC#/6!
1! /2,55.5-,+8#! /,! +68#55.-6! ! 0#!
C)65#+-#)! /#5! .+.-.,-.4#5! /(8,/#5!
,*A!8(//#8-.4.-65!-#)).-().,/#5>!#-!

8#! ,:.+! G*#! 8#5! 0#)+.%)#5! C*.5@
5#+-! ,55.5-#)! /#5! C()-#*)5! 0#!
C)(O#-5! 0,+5! /#*)5! 06&,)8E#5!
0#! 8)6,-.(+! 02#+-)#C).5#! #-! 0#!
)#8E#)8E#! 0#! :.+,+8#&#+-L! R!
8#-! 6D,)0>! /23BN>! :()-! 0#! 5(+!
#AC#)-.5#!#+!&,-.%)#!0#!&(+-,@
D#!0#!C)(O#-5>!C#*-!)#C)65#+-#)!
*+#! ,.0#! +(+! +6D/.D#,J/#! C(*)!
8#5!O#*+#5!#+-)#C)#+#*)5L!
!
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 D#!>5,6;!*!9#,;-1!3#!>*-,#!.#!95-=(!16,!.#1!:,*=31!<T*=(-#,1!@6-!*((#=3#=(!.#1!6=-+#,1-(41&!#(!16,!.#1!,#.*B
(-5=1!@62#..#1!35-+#=(!F!.2*+#=-,!,#=>5,<#,7!!

$(&!2'&1#&&'%,&!1%,&.)#1.'-(&!30'&!5(#!2D0-0,1/(&!

"#1!;*-,#1!#(!.#1!1#<,4(*-,#1!:4=4,*6A!3#1!<5;;6=#1!9,41#=(1!.5,1!3#!<#!>5,6;!5=(!96!#A9,-;#,!<#,B
(*-=#1!3#!.#6,1!9,45<<69*(-5=1!@6*=(!F!.*!1-(6*(-5=!3#!.#6,1!<5;;6=#17!!
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#,*! C(-,J/#>! /2,55,.+.55#@
&#+->! /,! D#5-.(+! .+:()&,-.@
G*#>! /2*)J,+.5&#>! /,! /*--#!
8(+-)#! /#! 8Eh&,D#Y! /#5!
8E,&C5!02.+-#)4#+-.(+!5(+-!
C/6-E().G*#5L!X,.5!/#5!C).(@
).-65! 0.::%)#+-! 02*+#! 8(&@
&*+#! 1! *+#! ,*-)#>! #-! 8#/,!
+68#55.-#!0(+8!*+!0.,D+(5@
-.8! 8(&C/#-! C(*)! 8E,G*#!
8(//#8-.4.-6! /(8,/#L! "23BN!
C(*)),.-!#+!#::#-! )6*+.)! /#5!
8(&&*+#5>! 6-,J/.)! *+! C)(@
-(8(/#! 02#+G*Z-#! #-! #+-,@
&#)! 8#! 0.,D+(5-.8L! =/! C#)@
&#--),.-! 0#! 06:.+.)! 0#5!
C).().-65>! #-! /#5! *+.4#)5.-65!
C(*)),.#+-! ,/()5! -),4,.//#)!
0#! 8(+8#)-! ,4#8! /23BN! #-!
5#5! &#&J)#5! C(*)! 06:.+.)!
0#5!,A#5!0#!)#8E#)8E#!*+.@
4#)5.-,.)#!,0,C-65!1!8E,G*#!
8(&&*+#! #-! ,.+5.! )6C(+@
0)#!1!/#*)5!5C68.:.8.-65L!!

;#! +(*4#//#5! :./.%)#5!
C)(:#55.(++#//#5!C(*)),.#+-!

6D,/#&#+-! Z-)#! 8)66#5!
C(*)! 8(//#)! ,*! &.#*A! ,*A!
)6,/.-65! 0*! -#)),.+L! B#--#!
.06#! 0#! 0.,D+(5-.8! :.D*)#!
0,+5! /#! C)(-(8(/#! 02,88()0!
0*! `b! +(4#&J)#! ^__i! 5.@
D+6! #+-)#! /#5! *+.4#)5.-65!
-(D(/,.5#5!#-! /23BN>! )#5-#!1!
/#!&#--)#!#+!C),-.G*#L!

?#:*# )*/.%)3*<

&*/0# 2*# 3*00*#

3%11'@%)'0(%/#

2%(0# A0)*# (/.1"5#

4')# 1*$# 0%>%1'($#

*"B<&A&*$#C#

]#(E&! (,! &%,.! E(&! %X&.0M
1E(&!T!

! "#5! )#5C(+5,J/#5! /(8,*A!
0(.4#+-! 5,.5.)! /2.+-6)Z-! 0#!
-),4,.//#)! ,4#8! /#5! *+.4#)5.@
-65>! #-! C/*5! D6+6),/#&#+-!
/#5! 6-,J/.55#&#+-5! 02#+5#.@
D+#&#+-! 5*C6).#*)>! C(*)!
064#/(CC#)! /#*)! -#)).-(.)#L!
"#! )#+:()8#&#+-! 0#! 8#--#!
8(//,J(),-.(+! 0(.-! Z-)#! .+@
:/*6! C,)! /#5! -(D(/,.5! #*A@
&Z&#5>! 5,+5! ,--#+0)#! 0#5!
.+.-.,-.4#5! 6&,+,+-! 02,&@

J,55,0#5! (*! 0#! 8((C6),@
-.(+5! 068#+-),/.56#5L! P.!
/2,CC*.!0#!8#5!,8-#*)5!)#5-#!
:(+0,&#+-,/! C(*)! /,! &.5#!
#+! j*4)#! 0#! C)(O#-5>! /#5!
C)(C(5.-.(+5! 0(.4#+-! 4#+.)!
0#5! -(D(/,.5L! "2,CC)(C).,@
-.(+! 02*+! C)(O#-! #5-! /2*+#!
0#5!8/65!0#!5,!)6*55.-#L!!

!;,+5! /#! &Z&#! -#&C5>!
/#5! *+.4#)5.-65! 0(.4#+-! 5#!
C)(:#55.(++,/.5#)>! #-! Z-)#!
8,C,J/#! 0#! C)(0*.)#! 0#5!
C#)5(++#5! G*,/.:.6#5! #-!
,C-#5! 1! -),4,.//#)L! ;#! &Z@
&#>! /#5! #+5#.D+,+-5@
8E#)8E#*)5! +2(+-! C,5! (*!
-)%5!C#*!02#AC6).#+8#!C(*)!
)6C(+0)#!,*A!,CC#/5!1!C)(@
O#-5! /#*)! C#)&#--,+-! 0#!
:.+,+8#)! /#*)5! -),4,*A! 0#!
)#8E#)8E#>! *+#! :()&,-.(+!
/#*)! 5#),.-! C)(:.-,J/#L! f#!
)#5-#! 8(+:.,+-! #+! /2,4#+.)>!
#-!-(*-#5! /#5!)#8(&&,+0,@
-.(+5! #-! /#5! C)(C(5.-.(+5!
#AC).&6#5!/()5!0#!8#!:()*&!
+#! ! )#5-#)(+-! C,5! /#--)#!
&()-#>!O2#+!5*.5!8#)-,.+L!!!

#

#!

$%&&'()$%&&'()$%&&'()!!!***!!!!!!+(&!#,'-()&'./&!0#!&()-'1(!2(&!1%33#,(&!!

7+-)#-.#+!7+-)#-.#+!7+-)#-.#+!!!!

F)%P(&&(#)!"7'8%/!
[.'(,,(!":;<[!
!
;.)#8-#*)!0#!/<=+:()&,@
-.(+>!0#5!?#/,-.(+5!#A@
-6).#*)#5!#-!0#!/,!B((@
C6),-.(+!1!/23+.4#)5.-6!
0#!"(&6!#-!9)65.0#+-!
0*!8(&.-6!02()D,+.5,@
-.(+!0*!:()*&!

! !
! "#!X,5>#11#6,!8U-G54!Y(-#==#!8Z[EY!156T*-(#!-=>.6#,!6=#!=56+#..#!

3U=*;-@6#!3*=1!.*!<5..*?5,*(-5=!#=(,#!.#1!6=-+#,1-(41!#(!.#1!<5;;6B
=#17!M561!.2*+5=1!,#=<5=(,47! 

! " # $ % % / %
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!>?! E(! $/5#./M30')(=! \#(E! )(G0)2! 5%).(^M
-%#&!&#)!E0!2/1(,.)0E'&0.'%,!0#!<%G%!T!
!

;2,C)%5!&(.>! /#! 8E,+-.#)!C).().-,.)#!5#),.-!
/,! &.5#! #+! C/,8#! 02*+! 46).-,J/#! G*,0).//,D#!
-#)).-().,/!,4#8!*+!8,0,5-)#!,*55.!C)68.5!G*#!
C(55.J/#L!",!8(++,.55,+8#!0*!-#)).-(.)#!#-!0#!
5#5! E,J.-,+-5! #5-! /,! J,5#! 0#! -(*-#! D#5-.(+!
8(&&*+,/#L!;#!&Z&#>!./!#5-!8#)-,.+!G*#!0#5!
6/#8-.(+5!&*+.8.C,/#5!5#)(+-!-h-!(*!-,)0!!.+6@
4.-,J/#5!,:.+!02,55(.)!/,!/6D.-.&.-6!0#5!)#5C(+@
5,J/#5! /(8,*A>! &,.5! 0#5! J/(8,D#5! C(/.-.G*#5!
5#&J/#+-!C#)5.5-#)!#-! )#-,)0#+-!8#5!68E6,+@
8#5! 6/#8-(),/#5L! ;#)+.#)! C(.+->! ./! &#! C,),k-!
.+0.5C#+5,J/#! 02#A.D#)! 0#5! 8(+-).J*,J/#5! /#!
)#8(*4)#&#+-!0#5!-,A#5!&*+.8.C,/#5L!

!
+(!<%G%!2%'.M'E!5)(,2)(!(_(35E(!&#)!E0!`)0,M
1(!T!
!

S+! +#! C#*-! C,5! 8,/G*#)! /#!&(0%/#! :),+@
[,.5L! =/! :,*-!C)#+0)#!#+!8(&C-#! /#5!5C68.:.8.@
-65! 0#! 8E,G*#! C,H5L! B#C#+0,+->! /,! 8)6,-.(+!
0#! 8(&&*+#5! 0(-6#5! 02*+#! ,*-(+(&.#! :.@
+,+8.%)#! #-! 02*+#! /6D.-.&.-6! ,8G*.5#! C,)! /#5!
*)+#5! #5-! :(+0,&#+-,/#L! X,.5! /#! N(D(! 0(.-!
64.-#)! *+#! 8(&&*+,/.5,-.(+! -(-,/#! 8(&&#!
82#5-! /#! 8,5! #+! '),+8#L! l.#+! G*2./! C#)&#--#!
*+#! D),+0#! C)(A.&.-6! #+-)#! /#!&,.)#! #-! 5#5!
,0&.+.5-)65>!82#5-!*+!5H5-%&#!J.#+!-)(C!8(m@
-#*AL! ;2,.//#*)5>! /,! )6:()&#! 0#5! 8(//#8-.4.-65!
:),+[,.5#5! 0#4),.-! .+0*.)#! *+#! )60*8-.(+!
0),5-.G*#! 0*! +(&J)#! 0#! 8(&&*+#5! \=3.,!]!
9,5O#(! 3#!9*11#,!3#!%^!000!F!$!/00! <5;;6B
=#1_L!

!

!

a!+(!<%G%!2%'.!/-'.()!#,(!

1%33#,0E'&0.'%,!.%.0E(!b!
!
!

6,! 3%.! &#)! E0! 1%%5/)0.'%,! 2/1(,.)0E'&/(!
20,&!-%.)(!1%33#,(!T!]#(E! c#G(3(,.!5%)M
.(^M-%#&!&#)!1(..(!P%)3(!2(!1%%5/)0.'%,!T!
!

X,! 8(&&*+#! #5-! O*&#/6#! ,4#8! l(J(@
;.(*/,55(>!/,!0#*A.%&#!4.//#!0*!l*)e.+,!',5(L!
"#5! 68E,+D#5! 5(+-! 8*/-*)#/5! #-! ,)-.5,+,*A!
I#+4(.! 0#! /.4)#5! 58(/,.)#5>! ,88*#./! 0<,)-.5-#5>!
C)(&(-.(+!0#!/<,)-.5,+,-!J*)e.+,J6!1!/,!'(.)#
@7AC(5.-.(+! 0#! BEF/(+5@#+@BE,&C,D+#YK>!
&,.5! 6D,/#&#+-! 5(/.0,.)#5! IO*&#/,D#! #+-)#!
6-,J/.55#&#+-5! E(5C.-,/.#)5>! :()&,-.(+! 0*!
C#)5(++#/!&*+.8.C,/! J*)e.+,J6>! 8E,+-.#)! 0#!
O#*+#5!8EF/(++,.5>!,.0#5!,*A!,8-.4.-65!5C()-.@
4#5YKL!!

!
;2*+#!:,[(+!D6+6),/#>!O#!)#D)#--#!/2,J5#+@

8#! 0#! 8(//,J(),-.(+! #+-)#! /#5! 8(//#8-.4.-65!
:),+[,.5#5! /()5G*2#//#5! 52#+D,D#+-! 0,+5! 0#5!
C)(O#-5! 0#! 8((C6),-.(+! 068#+-),/.56#L! ;#!
C/*5>! ./! :,*-! /#!)#8(++,k-)#>!8#5!8((C6),-.(+5!
5(+-!5(*4#+-!1!5#+5!*+.G*#L! =/!H!,!8#)-#5!*+!
,CC()-! E*&,.+! C(*)! /#5! :),+[,.5! &,.5! ./! 5#!
/.&.-#! ,*A! G*#/G*#5! C#)5(++#5! 0.)#8-#&#+-!
.&C/.G*6#5! 0,+5! /#5! C)(O#-5L! 7+:.+>! O#! 0.),.!
G*#! /,! 8((C6),-.(+! 068#+-),/.56#! 0(.-! 4#+.)!
#+! ,CC(.+-! 1! /,! 8((C6),-.(+! J./,-6),/#>! #//#!
+#!C#*-!52H!5*J5-.-*#)L!
!

!

$%&&'()$%&&'()$%&&'()!!!***!!!!!!+(&!#,'-()&'./&!0#!&()-'1(!2(&!1%33#,(&!!

7+-)#-.#+!7+-)#-.#+!7+-)#-.#+!!!!

>?! @)#,%! @A6BC!

@BA4!!

$/5#./M30')(!2(!4UdE%,&

M(,M4U0350G,(! (.! F)/&'M

2(,.! 2(! E0! `/2/)0.'%,!

2(&! >0')(&! 2(&! e'EM

E(&!>%7(,,(&!W`>e>Z!

[=+-(4!9*,!.#!9,5>#11#6,!8Z[EQ!F!12#A9,-;#,!16,!.25,:*=-1*(-5=!

(#,,-(5,-*.#! >,*=`*-1#&! .#! J496(4B;*-,#! 3#! DTa.5=1B#=B

DT*;9*:=#!=561!*!*<<5,34!@6#.@6#1!;-=6(#1!;*.:,4!6=!#;B

9.5-!36!(#;91!3#1!9.61!<T*,:417!
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!

 

+D(&&(,.'(E!2(!ED64<!
! " # $ % % 1 %

! V!>0'!QONNM!?6*+.(+!0*!J*)#,*!#A68*-.:!1!c,),!
!
! $#!f!0#!H!30'!QONN*!R-#/.#)!+,-.(+,/!5*)!/#!)#+:()8#&#+-!0#5!8,C,8.-65!02,0,C-,-.(+!0#5!8(/@

/#8-.4.-65!-#)).-().,/#5!-(D(/,.5#5!,*A!8E,+D#&#+-5!8/.&,-.G*#5!1!c,),!
!
! QK!30'!QONN*!R-#/.#)!+,-.(+,/!5*)!/#!G*,0)./(D*#!C(*)!/#5!5#)4.8#5!#55#+-.#/5!,*!N(D(!!
!
! QL!30'!QONN*!f(*)+6#!0#!:()&,-.(+!0#5!5#8)6-,.)#5!D6+6),*A!0#5!8(&&*+#5!!
!
! VO!30'!QONN*!B(//(G*#!,++*#/!0#5!8(//#8-.4.-65!-#)).-().,/#5!-(D(/,.5#5!!
!
! $#!QK!0#!VN!30'!QONNM!Jg3(!h%#),/(!!i0.'%,0E(!2(&!4%33#,(&!<%G%E0'&(&!(.!1/E/X)0.'%,!

2#!NSg3(!0,,'-()&0')(!2(!E0!1)/0.'%,!2(!ED64<!!

+D0G(,20!2(!ED64<M!>0'!QONN!

R-#/.#)!+,-.(+,/!5*)!/#5!/.D+#5!0.)#8-).8#5!.+-#)+,-.(+,/#5!#+!&,-.%)#!0#!
068#+-),/.5,-.(+!#-!02,88%5!,*A!5#)4.8#5!
#55#+-.#/5!

"#!^`!#-! ^^!,4)./! 52#5-! -#+*!1! "(&6! /2,-#/.#)!+,-.(+,/! 5*)!
/#5!/.D+#5!0.)#8-).8#5!.+-#)+,-.(+,/#5!#+!&,-.%)#!0#!068#+-),@
/.5,-.(+!#-!02,88%5!,*A!5#)4.8#5!#55#+-.#/5L!S)D,+.56!C,)!/23BN!
#-!/2=+5-.-*-!0#!\#5-.(+!;6/6D*6#!I=\;K>!,4#8!/2,CC*.!0*!XR77!
:),+[,.5! #-! 0*!\(*4#)+#&#+-! -(D(/,.5>! 8#-! ,-#/.#)! ,4,.-! +(@
-,&&#+-! C(*)! (JO#8-.:! 0#! :,.)#! /26-,-! 0#5! /.#*A! 0#5!
T!G*,0)./(D*#5!U!,*!N(D(L!"23BN!X,D!)#4.#+0),!C/*5!#+!06@
-,./5!5*)!8#-!,-#/.#)!0,+5!/#!C)(8E,.+!+*&6)(L!!

 

"#1!b6*3,-.5:6#1!*6!E5:5!]!QA9.-<*(-5=!326=#!34;*,B
<T#!,#<5==6#!*6!=-+#*6!;5=3-*.7!
!
! R*! N(D(>! /,! G*#5-.(+! 0#! /2,88%5! ,*A! 5#)4.8#5! #5@
5#+-.#/5>! 8(&&#! /2,CC)(4.5.(++#&#+-! #+! #,*! C(-,@
J/#>!/#!),88()0#&#+-!,*!)65#,*!6/#8-).G*#!(*!/,!D#5@
-.(+! 0#5! 068E#-5>! #5-! 0#! C/*5! #+! C/*5! .+5.5-,+-#! #+!
),.5(+! +(-,&&#+-! 0#5! :,.J/#55#5! 0#5! 5#)4.8#5! ,8@
-*#/5!8(+O*D*6#5!!1!*+#!8)(.55,+8#!,++*#//#!*)J,.+#!
0#!C/*5!0#!noL!",!06&,)8E#!T!G*,0)./(D*#!U!,CC()-#!
*+#!5(/*-.(+!C#)-.+#+-#!#-!5.&C/#!1!&#--)#!#+!j*4)#!
1! 8#5! C)(J/6&,-.G*#5! )68*))#+-#5! 0,+5! +(&J)#! 0#!
C,H5! ,:).8,.+5L! 7//#! 8(+5.5-#! 1! )6*+.)! ,*-(*)! 02*+#!
&Z&#! -,J/#! -(*5! /#5! ,8-#*)5! 8(+8#)+65! C,)! /2,88%5!
,*A!5#)4.8#5!#55#+-.#/5!M!/#5!C)#5-,-,.)#5!!0#!5#)4.8#5>!
/#5!8(//#8-.4.-65!/(8,/#5>!/#5!5#)4.8#5!068(+8#+-)65!0#!
/27-,->! /#5! *5,D#)5! #-! /,! 5(8.6-6! 8.4./#L! 7+! 8)6,+-! *+!
8,0)#!0#!8(+8#)-,-.(+!#-!0#!0.,/(D*#>!./!#5-!,.+5.!C(5@
5.J/#!0#!)6:/68E.)!1!/2,&6/.(),-.(+!#-!1!/2#A-#+5.(+!0#5!
5#)4.8#5!0#!J,5#>!#-!8#!#+!-(*-#!-),+5C,)#+8#L!!
!

! !
! P*.-#!1!/,!8)6,-.(+!02*+!8(&.-6!0.)#8-#*)!.+-#)&.@
+.5-6).#/!0#5!5#)4.8#5!0#!J,5#!#+!^__p!,*!N(D(>!*+#!
8E,)-#! 0#5! 5#)4.8#5! #55#+-.#/5! ,! 6-6! )60.D6#! I#+! ,-@
-#+-#! 0#! 4,/.0,-.(+K>! #-! G*,-)#! 8(&.-65! /(8,*A! (+-!
5*88#55.4#&#+-!4*!/#!O(*)!1!R-,eC,&6>!P(e(06>!R+6@
E(!#-!cC,/.&6L!W*,-)#!,*-)#5!8(&&*+#5!@!c,),>!;,@
C,(+D>! N564.6!#-!X,+D(! @! 5#! 5(+-! 6D,/#&#+-! #+D,@
D6#5!1!&#--)#!#+!C/,8#!0#5!8(&.-65!/(8,*AL!!
!
+(!<%G%!&/E(1.'%,,/!

! "#! N(D(! #5-! ,*O(*)02E*.! /#! C,H5! /#! C/*5! ,4,+86!
0,+5!/,!06&,)8E#!T!G*,0)./(D*#!U!#-!/2,0(C-.(+!C)(@
8E,.+#!0#!/,!8E,)-#!0#5!5#)4.8#5!#55#+-.#/5!0#4),.-!/,!
)#+:()8#)L! "#! C,H5! ,! 02,.//#*)5! 6-6! 56/#8-.(++6!C(*)!
/#!C)(D),&&#!C./(-#!02Sg3!d,J.-,-!0#!&.5#!#+!j*@
4)#! 0#5! /.D+#5! 0.)#8-).8#5! 5*)! /,! 068#+-),/.5,-.(+! #-!
/2,88%5! ,*A! 5#)4.8#5! 0#! J,5#! C(*)! -(*5L! B#5! /.D+#5!
0.)#8-).8#5!8())#5C(+0#+-!#+!#::#-!#+!-(*-!C(.+-!,*A!
4,/#*)5!46E.8*/6#5!C,)!/,!06&,)8E#!T!G*,0)./(D*#!UL!!

$(&!&()-'1(&!2(!X0&(!5%#)!.%#&!
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!
!

!
!
!
!

"#!C)(O#-! 8(+5.5-#!1! /,!&.5#!#+!C/,8#!02*+!8#+-)#!
0#!)#55(*)8#5!+,-.(+,/!,*!5.%D#!0#!/2,55(8.,-.(+>!,.+5.!
G*#!0#!G*,-)#!,+-#++#5!)6D.(+,/#5L!"#5!(JO#8-.:5!5(+-!!
&*/-.C/#5!M!

!
• =+:()&#)! /#5! 8(//#8-.4.-65! -#)).-().,/#5! #-! /#5!

,8-#*)5! 0#! 064#/(CC#&#+-! #-! /#*)! :(*)+.)! *+!
/,)D#! 64#+-,./! 0#! 0(8*&#+-,-.(+5! 5*)! /#!
8(+8#C-!0#!068#+-),/.5,-.(+>!/,!D#5-.(+!&*+.8.@
C,/#!(*!#+8()#!/#!&(+-,D#!0#!C)(O#-5L!

!
• '()&#)! #-! :,4().5#)! /#5! 68E,+D#5! 0#! C),-.G*#5!

C(*)!)#+:()8#)!/#5!8,C,8.-65!0#5!,8-#*)5!/(8,*A!
#-! /#5! 5#+5.J./.5#)! 5*)! /#5! C(55.J./.-65! (::#)-#5!
C,)!/,!068#+-),/.5,-.(+L!

!
• R88(&C,D+#)! /#5! ,8-#*)5! 0#! /,! 8((C6),-.(+!

068#+-),/.56#!0,+5!/#*)5!C)(O#-5L!
!
• S::).)! 0#5! 5#)4.8#5! 0#! C)(A.&.-6! ,*A! ,8-#*)5!

/(8,*A! C,)! /#! J.,.5! 0#5! 8#+-)#5! )6D.(+,*A>! +(@
-,&&#+-!*+!,CC*.! -#8E+.G*#!#-! :.+,+8.#)! 1! /,!
&,k-).5#!02(*4),D#!#-!,*!&(+-,D#!0#!C)(O#-5L!
!

"#5! C,)-#+,.)#5! 0#! 8#! C)(O#->! 02*+!&(+-,+-! -(-,/!
0#!$__!___!#*)(5!I`!ip_!___!'),+85!B'RK>!5(+-!/2R55(@
8.,-.(+! =+-#)+,-.(+,/#! 0#5! X,.)#5! '),+8(CE(+#5!
IR=X'K>!/#!B(+5#./!?6D.(+,/!0#!BE,&C,D+#!R)0#++#5>!
/#!P#)4.8#!0#!B((C6),-.(+!#-!02R8-.(+!B*/-*)#/!IPBRBK!
0#!/2R&J,55,0#!0#!'),+8#!1!"(&6!#-!/#!B#+-)#!=+-#)@
+,-.(+,/!0#!'()&,-.(+!0#5!R8-#*)5!"(8,*A!IB='R"KL!

!
7+!8,5!02,88()0!0#!:.+,+8#&#+-!C,)!/237>!/#5!G*,@

-)#!,+-#++#5!)6D.(+,/#!5#)(+-!,+.&6#5!C,)!0#5!5-)*8@
-*)#5! /(8,/#5! J.#+! ,+8)6#5! 5*)! /#! -#)).-(.)#! #-! 0.5C(@
5,+-! 0#5! 8(&C6-#+8#5! +68#55,.)#5L! R! /2E#*)#! 02,*@
O(*)02E*.>! -)(.5! 5-)*8-*)#5! (+-! 6-6! 56/#8-.(++6#5M!
/2Sg\!?R;=!1!cC,/.&6>!/#!B7;=N7B!1!;,C,(+D!#-!/2R?@
BS;!1!P(e(06L!9(*)!/,!?6D.(+!0#!/,!c,),>!/#5!)#8E#)@
8E#5!5#!C(*)5*.4#+-L!!

!
",!+(-#!5*88.+8-#!,CC)(*46#>! /23BN!,! O*5G*2,*!`b!

f*.//#-!C(*)!)#&C/.)!/#!:()&*/,.)#!8(&C/#-!0#!0#&,+@
0#! 0#! 5*J4#+-.(+>! 0#)+.%)#! 6-,C#! ,4,+-! /,! 068.5.(+!
06:.+.-.4#!G*,+-!1!/2(8-)(.!(*!+(+!0#!/,!5*J4#+-.(+!0#!
/23+.(+!#*)(C6#++#L!"2,4#+.)!0*!C)(O#-!#+!06C#+0L!

!
!

+D(&&(,.'(E!2(!ED64<!

J*=1!.#!<*3,#!326=!*99#.!F!9,5951-(-5=1!.*=<4!#=!=5+#;?,#!/0$0!9*,!.*!J4.4:*(-5=!#6,594#==#!*6!E5:5&!
.2CDE!*!9,41#=(4!6=!*;?-(-#6A!9,5O#(!3#!D#=(,#1!3#!S#1156,<#17!"*!=5(#!16<<-=<(#&!9,#;-N,#!4(*9#!3#!14.#<B
(-5=&!*!,#`6! .2*99,5?*(-5=!3#! ! .*!34.4:*(-5=!;*,3-!/0!*+,-.!/0$$7!"#!95-=(!16,!<#!9,5O#(!*;?-(-#6A!#(!<*9-(*.!
956,!.2*115<-*(-5=7!

+(&!4(,.)(&!2(!B(&&%#)1(&!50&&(,.!E(!5)(3'()!(_03(,!

j(,&'X'E'&0.'%,!(&&(,.'(EE(!

"*!<5;;6=#!3#!E14+-4!*!,#`6!.*!+-1-(#!3#!.2CDE!*>-=!32W(,#!1#=1-?-.-14#!16,!.#!9,-=<-9#!3#!34<#=(,*.-1*(-5=!
#(!16,!.2*<<N1!6=-+#,1#.!!*6A!1#,+-<#1!#11#=(-#.17!
!

"23+.(+!0#5!B(&&*+#5!0*!N(D(>!#+! 8(//,J(),@
-.(+! ,4#8! /2=+5-.-*-! 0#! /,! \#5-.(+! ;6/6D*6#! #-! /,!
B((C6),-.(+! :),+[,.5#>! ,! ()D,+.56! *+#! )6*+.(+! 0#!
8(+8#)-,-.(+!1! N564.6!C(*)! 5#+5.J./.5#)! /#5! ,8-#*)5!
0#!064#/(CC#&#+-!/(8,*A!5*)!/,!068#+-),/.5,-.(+!#-!
/2,88%5!,*A!5#)4.8#5!#55#+-.#/5!,*A!C(C*/,-.(+5L!!

!
B#--#!)6*+.(+!,!)6*+.!0#5!)#5C(+5,J/#5!0#5!5#)@

4.8#5! C*J/.85! #-! C,),C*J/.85>! 0#5! 8E#:5! -),0.-.(+@
+#/5>!0#5!,55(8.,-.(+5>!0#5!5H+0.8,-5!#-!0#5!B(&.-65!
0#!;64#/(CC#&#+-! 0#!W*,)-.#)L! 7//#! ,! C#)&.5! 02.@
0#+-.:.#)!/#5!J#5(.+5!4.-,*A!0#5!C(C*/,-.(+5!#-!026@

/,J()#)!0#5!5-),-6D.#5!C(*)!)6C(+0)#!#::.8,8#&#+-!
,*A!,--#+-#5!0#5!8(//#8-.4.-65!/(8,/#5L!"#!8(+5*/-,+-!
0#! /23BN>!XL!R/:6!c(0O(!P7;;Sd>!,!6D,/#&#+-!:,.-!
6-,-!0#!/2,4,+8#&#+-!0#!/,!068#+-),/.5,-.(+!-(*-!#+!
),CC#/,+-!/#5!)h/#5!#-!/#5!)#5C(+5,J./.-65!0#!8E,8*+!
0#5!,8-#*)5!C)65#+-5!0,+5!8#!C)(8#55*5L!
!

! " # $ % % 2 %
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+D01.#!2(&!1%33#,(&!

'(8*5!5*)!cC,/.&6!

BE,G*#!&(.5>!/#5!8(&&*+#5!#-!/#5!,55(8.,-.(+5!-(D(/,.5#5!+(*5!:(+-!C,)-!0#!/#*)5!,8-.4.-65BE,G*#!&(.5>!/#5!8(&&*+#5!#-!/#5!,55(8.,-.(+5!-(D(/,.5#5!+(*5!:(+-!C,)-!0#!/#*)5!,8-.4.-65BE,G*#!&(.5>!/#5!8(&&*+#5!#-!/#5!,55(8.,-.(+5!-(D(/,.5#5!+(*5!:(+-!C,)-!0#!/#*)5!,8-.4.-65LLL   

+0!1%33#,(!2(!k50E'3/!/E0X%)(!&%,!FE0,!2(!$/-(E%55(3(,.!
4%33#,0E!

J#96-1!=5+#;?,#!/0$0&!.*!<5;;6=#!3#!I9*.-;4!*!34;*,,4!.*!,4*.-1*(-5=!3#!15=!3-*:=51(-<!(#,,-(5,-*.!
#(!-=1(-(6(-5==#.!3*=1!.#!<*3,#!36!9,5O#(!c!X,5;5(-5=!3#!.*!?5==#!:56+#,=*=<#!#(!36!34+#.599#;#=(!.5<*.!
9*,(-<-9*(->!d7!e-=*=<4!9*,!.2C=-5=!Q6,594#==#&!.*!>-=*.-(4!3#!<#!9,5O#(!#1(!.24.*?5,*(-5=!326=!X.*=!3#!J4+#B

.599#;#=(!D5;;6=*.!\XJD_&!9,#=*=(!#=!<5;9(#!.#1!?#15-=1!3#1!9596.*(-5=1!F!.*!?*1#7!!AiC!B"$;!

RC)%5!/,!CE,5#!0#!8(//#8-#!0#5!0(++6#5!C(*)!/#!
0.,D+(5-.8! -#)).-().,/>! 4.#+-! /2,+,/H5#! G*.! #5-! *+#!
CE,5#! .&C()-,+-#! 0,+5! /#! C)(8#55*5L! ;#C*.5! /#!
&(.5!0#!&,)5>!0#5!,-#/.#)5!02,+,/H5#!(+-!6-6!()D,@
+.565! 0,+5! /#! 5#8-#*)! .+5-.-*-.(++#/>!&(+(D),CE.@
G*#>!68(+(&.G*#!#-!5(8.(!8*/-*)#/L!B#5!,-#/.#)5!(+-!
C#)&.5! /,! C,)-.8.C,-.(+! 02*+#!&*/-.-*0#! 02,8-#*)5!
-#/5!G*#!/,!&*+.8.C,/.-6>!/2#+5#&J/#!0#5!)#5C(+5,@
J/#5!0#5!5#)4.8#5!-#8E+.G*#5!0#!/,!X,.).#>!/#5!5#)4.@
8#5! 068(+8#+-)65! 0#! /27-,->! /,! 5(8.6-6! 8.4./#>! +(@
-,&&#+-!/#5!Sg\L!"()5!0#!8#5!,-#/.#)5>!/#5!C,)-.8.@
C,+-5>!C,)!/#*)5!8(&C6-#+8#5!0.4#)5#5>!(+-!8(+-).@
J*6!1!/,!8(+5(/.0,-.(+!#-!1!/,!)6,/.5,-.(+!0#!/2,+,/H@
5#!,CC)(:(+0.#!0#5!0(++6#5!8(//#8-6#5L!

!

:*$#4')0(3(4'/0$D#4')#

1*")$#3%&450*/3*$#2(6*)$*$D#

%/0#3%/0)(@"5#7#1'#3%/$%1(2'<

0(%/#*0#7#1'#)5'1($'0(%/#2*#18'<

/'1;$*#'44)%.%/2(*#2*$#2%/<

/5*$#3%11*305*$E#
!

9,)! ,.//#*)5>! *+! -),4,./! 0#! 8(+5(/.0,-.(+! 0#5!
0(++6#5! 5*)! /,! C(C*/,-.(+>! 5*)! /2EHD.%+#>! /2,55,.@
+.55#&#+-!#-!5*)!/2#,*!C(-,J/#!0,+5!/,!8(&&*+#!,!
6-6!&#+6! ,4#8! /2,CC*.! 0*! 8,0)#! 0#! 8(+8#)-,-.(+!
0#5! B(&.-65! 0#! ;64#/(CC#&#+-! 0#5! W*,)-.#)5!
IB;WKL! B#! -),4,./! )6,/.56! C#)&#-! 0#! 06-#+.)! 0#5!
0(++6#5! C)68.5#5>! :.,J/#5! #-! .+0.5C#+5,J/#5! C(*)!
6/,J()#)!*+!9;B!C#)-.+#+-L!

!

AXc(1.'P*!E0!30l.)'&(!2#!.())'.%')(!
!

R*-)#! ,8-.4.-6! 0*! C)(O#->! /,! 06/.&.-,-.(+! 0#5!
G*,)-.#)5L! B#--#! ,8-.4.-6! C#)&#--),! 0#! 8(+5(/.0#)!
/#5! 0(++6#5! &(+(D),CE.G*#5! ,:.+! 0#! )#+:()8#)!
/2()D,+.5,-.(+! ,0&.+.5-),-.4#! #-! C(/.-.G*#! 0#! /,!
8(&&*+#! #-! ,.+5.! &,.-).5#)! /#! -#)).-(.)#L! ?R;=! ,!
,CC*H6! /#! 8,0)#! 0#! 8(+8#)-,-.(+! 0#! /,! 8E#::#).#!
C(*)! ()D,+.5#)! *+! ,-#/.#)! ,4#8! -(*5! /#5! 8E#:5! 0#!
G*,)-.#)!,:.+!0#! -)(*4#)!*+!8(+5#+5*5!#-!C)68.5#)!
/#5! /.&.-#5! 0#! 8E,G*#! G*,)-.#)L! B#--#! )#+8(+-)#!
4.5,.-! /2,0E65.(+>! /#!C,)-,D#!0#5!)65*/-,-5!#-! /,!)#@
8E#)8E#! 0#! /,! 8(E65.(+! 5(8.,/#! ,*-(*)! 02*+! 5*O#-!
.&C()-,+-!C(*)!/,!8(&&*+#!#-!C(*)!/,!8E#::#).#L!

!
"#!C)(O#-!#5-!0,+5!5,!CE,5#!:.+,/#!#-! /#5!,8-.4.@

-65!5#!8(+5,8)#)(+-!0%5!/#!06J*-!0*!&(.5!0#!&,.!1!
/,!C).().5,-.(+!0#5!C)(J/%&#5!#-!1! /,!C/,+.:.8,-.(+!
5-),-6D.G*#! ,:.+! 026-,J/.)! *+! 9/,+! 0#! ;64#/(CC#@
&#+-!B(&&*+,/!I9;BKL 

! " # $ % % 3 %
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!

+D01.#!2(&!1%33#,(&!W&#'.(Z!I!+(&!0-(,.#)(&!2(!:(-'G%E%.%(M$!!

R*-)#5!,8-*5!0#5!8(&&*+#5!

+0,1(3(,.!2#!5)%c(.!2(!5)%3%.'%,!2(!ED[2#M
10.'%,!4'-'\#(!(.!>%)0E(!R!k0)0?!!
!

'.+,+86! C,)! /#! C)(D),&&#! 02R88(&C,D+#@
&#+-!0#!/,!P(8.6-6!B.4./#!C(*)!/,!9)(&(-.(+!0#!
/,! ;6&(8),-.#! IRPB9)(;#&K! #-! /2RD#+8#! 0#!
B((C6),-.(+! =+-#)+,-.(+,/! I\=q! r! =gR;7PK>! /#!
C)(O#-!,!C(*)!J*-!02,CC*H#)!/2#+5#.D+#&#+-!#-!
/260*8,-.(+!8.4.G*#!#-!&(),/#!,:.+!0#! :,.)#!0#5!
6/%4#5>! 0#5! 8.-(H#+5! ,4#)-.5! #-! )#5C(+5,J/#5L!
W*,-)#!6-,J/.55#&#+-5!58(/,.)#5!0#!/,!4.//#!5(+-!
8(+8#)+65>! #-! 8#! C(*)! *+#! 0*)6#! 0#! G*,-)#!
&(.5L!3+#! .+.-.,-.4#!G*.!0#4),.-!5,+5!+*/!0(*-#!
526-#+0)#! 1! 02,*-)#5! 6-,J/.55#&#+-5! #-! 1! 02,*@
-)#5!8(&&*+#5!C,)!/,!5*.-#L!

h%#),/(!',.(),0.'%,0E(!2(!E0!`(33(!R!"3E0M
3(!

!
"2R55(8.,-.(+!0#5!7/%4#5!#-!7-*0.,+-5!X*5*/@

&,+5!0*!N(D(!IR77XNK!,!()D,+.56!/#!;.&,+8E#!
`$!X,)5! ^_``! 1! R&/,&#>! 0,+5! /#! 8,0)#! 0#! /,!
O(*)+6#! .+-#)+,-.(+,/#! 0#! /,! '#&&#>! *+#!
T! 8,*5#).#@06J,-!U! ! #-!*+!8(+8(*)5!0#! 8*/-*)#!
D6+6),/#! .5/,&.G*#!5*)! /#! -E%&#!0#!T! /,! O#*+#!
:.//#!&*5*/&,+#>!06:.!#-!:()&,-.(+!UL!B#--#!&,@
+.:#5-,-.(+!4.5#!1!4*/D,).5#)!/2=5/,&!0,+5!/#5!&.@
/.#*A!58(/,.)#5!#-!1!8)6#)!*+!#5C).-!0#!5(/.0,).-6!
#-! 0#! -(/6),+8#! #+-)#! &*5*/&,+5! #-! +(+@
&*5*/&,+5L!"23BN!-#+,.-!1!5,/*#)!8#--#!.+.-.,-.@
4#L!

+(&!0-(,.#)(&!2(!:(-'G%E%.%(M$!!

Anani & Mensah 

! " # $ % % 4 %
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! B#!C)(O#-! 52.+58).-! 0,+5! /,! 8(+-.+*.-6!0*!C)686@
0#+-!C)(O#-!&.5!#+!j*4)#!C,)!j%E'20)'./!m#30',(!
;E(M2(M`)0,1(! Wjm! ;2`Z>! 5(+! C,)-#+,.)#! #+! '),+8#>!
/2,55(8.,-.(+! 0#! /,! 0.,5C(),! PR\7>! #-! ,*! N(D(>! /,!
'606),-.(+! 0#5! B(&.-65! s.//,D#(.5! 0#! ;64#/(CC#@
&#+-!I'Bs;K!0*!8,+-(+!0#!\J,-(C6L!=/!5#!4#*-!+(@
4,-#*)! #+! C(5.-.(++,+-! 0%5! 1! C)65#+-! /#5! ,8-#*)5!
/(8,*A! )#C)65#+-,+-5! /#5! C(C*/,-.(+5! 0,+5! *+#!
8(+:.D*),-.(+! 0#! T! )#5C(+5,J./.-6! UL! =/! :,.-! 5*.-#!1!
/2.0#+-.:.8,-.(+! C,)! /,! 'Bs;! 0#! 0#*A! J#5(.+5! C(*)!
/2,&6/.(),-.(+!0#5!8(+0.-.(+5!0#!4.#!02*+#!C(C*/,@
-.(+!5*C6).#*)#!1!^_!___!E,J.-,+-5!M!
!
@! +D011g&! R! ED(0#! 5%.0XE(! *! /#5! C(.+-5! 02#,*! #A.5@
-,+-5!5(.-!+#!5(+-!C/*5!#+!6-,-!0#!:(+8-.(++#&#+-!
I:(),D#5! 06:#8-*#*AK>! 5(.-! +#! D,),+-.55#+-! C,5! /,!
C(-,J./.-6! 0#! /2#,*! C*.56#! IC*.-5! -),0.-.(++#/5>! ).@
4.%)#5KL!
!
@!+D011g&!R!ED0&&0','&&(3(,.!*!0,+5!/#5!4.//,D#5>!,*@
8*+!,55,.+.55#&#+-!+2#5-!,8-*#//#&#+-! :.,J/#>!G*#!
8#!5(.-!,*!+.4#,*!0#!/,!D#5-.(+!0#5!#A8)6-,5!(*!0#5!
()0*)#5!&6+,D%)#5! M! /,! 06:68,-.(+! 1! /2,.)! /.J)#! #-!
/#5! 06C(-(.)5! 5,*4,D#5! C(//*#+-! /2#+4.)(++#&#+-!
#-!5(+-!1!/2().D.+#!0#!+(&J)#*5#5!&,/,0.#5L!
!

3+#!6-*0#! )6,/.56#!C,)! /2=gPR!0#!?#++#5! 8(&@
C/6-6#!C,)!/#5!&.55.(+5!0#!Pd!=0'!(+-!C#)&.5!0264,@
/*#)! /,! 5.-*,-.(+! #A.5-,+-#! 4.//,D#! C,)! 4.//,D#! C(*)!
C)(C(5#)! /,! 5(/*-.(+! /,!C/*5! 5,-.5:,.5,+-#!#+! :(+8@
-.(+!0#5!J#5(.+5>! 0*! 8(m-!#-!0#! /,! :,8./.-6!0#! D#5@
-.(+!0#5!6G*.C#&#+-5L!!
!

"#5!6G*.C#&#+-5!5(+-!C,)!/,!5*.-#!D6)65!C,)!/#5!
5-)*8-*)#5!/(8,/#5!,4#8!/2,CC*.!&6-E(0(/(D.G*#!0#!
Pd! =0'L! 3+! C)(8#55*5! C#)&,+#+-! 02,8-.(+@
:()&,-.(+! 5*)! /#5! ,5C#8-5! -#8E+.G*#! I#+-)#-.#+! #-!
&,.+-#+,+8#K! #-! 68(+(&.G*#! ID#5-.(+! #+! 4*#! 0#!
/2,*-(:.+,+8#&#+-!0*!:(+8-.(++#&#+-K!5#),!&.5!#+!
j*4)#! C(*)! )#+:()8#)! /#5! 8,C,8.-65! 0#5! ,8-#*)5!
.&C/.G*65L! ;#5! 5#+5.J./.5,-.(+5! 8(&&*+,*-,.)#5!
4.#++#+-!8(&C/6-#)!8#-!#+5#&J/#!C(*)!:,.)#!C)#+@
0)#! 8(+58.#+8#! 1! /,! C(C*/,-.(+! /2,5C#8-! 5,+.-,.)#!
G*#! )#4Z-#+-! 8#5! ,8-.(+5! #-! /#5! .+8.-#)! 1!&(0.:.#)!
/#*)5!8(&C()-#&#+-5L!
!
#

#

#

#

#

F5'1($'0(%/$#+#

#

M!K!P%)0G(&!/\#'5/&!(,!/E(1.)'P'10.'%,!5U%.%-%E.0nM
\#(!(.!(,!1Ud.(0#_!2D(0#!
M!K!5%',.&!2(!1%EE(1.(!(.!2(!.)0'.(3(,.!2(&!2/M
1U(.&!
M!fOO!E0.)',(&!5)'-/(&!
M!P%)30.'%,&!.(1U,'\#(&!(.!/1%,%3'\#(&!2(&!%)M
G0,(&!2(!G(&.'%,!
M!&(,&'X'E'&0.'%,!R!EDU7G'g,(!2(!ED(0#!
M!5E#&!2(!QO!1)/0.'%,&!2(!5%&.(!
!
G')0*/'()*$#H&41(I"5$#+#

#

<%G%!*!
@!'Bs;!0*!"./.D(0(>!)#C)65#+-,+-#!/,!C(C*/,-.(+!r!
X,k-)#!02S*4),D#!
@!Bs;!0#!8E,G*#!4.//,D#!r!X,k-)#5!02S*4),D#!06/6@
D*65!
@!;.)#8-.(+!?6D.(+,/#!0#!/2dH0),*/.G*#!r!?#C)65#+@
-,+-!0#!/27-,-!
!
`)0,1(!*!
@!P(/.0,).-6!d*&,.+#!=/#!0#!'),+8#!r!X,k-)#!02j*@
4)##
#

J"2>*0#+#,KL#KK,#*")%$#

#

9(*)!C/*5!02.+:()&,-.(+5!5*)!Pd!.0'!M!E--CMrr
.0:L5(/.0,).-#@E*&,.+#L:)!

+D01.#!2(!E0!1%%5/)0.'%,!2/1(,.)0E'&/(!0#!<%G%!
BE,G*#!&(.5>!BE,G*#!&(.5>!BE,G*#!&(.5>!/#5!8(//#8-.4.-65!#-!/#5!,55(8.,-.(+5!:),+[,.5#5!+(*5!:(+-!C,)-!0#!/#*)5!,8-.4.-65!/#5!8(//#8-.4.-65!#-!/#5!,55(8.,-.(+5!:),+[,.5#5!+(*5!:(+-!C,)-!0#!/#*)5!,8-.4.-65!/#5!8(//#8-.4.-65!#-!/#5!,55(8.,-.(+5!:),+[,.5#5!+(*5!:(+-!C,)-!0#!/#*)5!,8-.4.-65!,*!N(D(!!!!

 '(8*5!5*)!P(/.0,).-6!d*&,.+#!=/#@0#@'),+8#!IPd!==0'K!

F)%c(.!2D03/E'%)0.'%,!2(!ED011g&!R!ED(0#!5%.0XE(!(.!R!ED0&&0','&&(3(,.!2(!E0!
^%,(!2#!+'E'G%2%!20,&!E0!5)/P(1.#)(!2#!o'%!WB/G'%,!>0)'.'3(Z!

J495(5-,1!*<(6#.1!3#!e5=:?4!f54(-!g!PR![Je!

! " # $ % % & * %
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9,)-(+5!1!/,!)#+8(+-)#!0#!/,!8(&&*+#!0#!P(e(06!

! " # $ % %

& & %

%" % 5" % 6 $789:$;<$ % 6"!"8,# %

! " # $ % % & & %

A la découverte de Vogan...  

! " # $ % % & & %

A la découverte de Sotouboua…. 
R!/,!068(*4#)-#!0#LLL!l,0(*!

m;j<AB;]6[!*!
!

!RC)%5!/268/,-#&#+-!0#!g(-56>!*+!D)(*C#>!:*H,+-!/#5!,-)(8.@
-65!0*!-H),+!5,+D*.+,.)#!RD(e(/.>!C).-!/,!0.)#8-.(+!0#!/,!C/,.+#!
S*#5-!#-!4.+-!52.+5-,//#)!0,+5!/#5!&(+-,D+#5!ReC(55(L!"#!D)(*@
C#!6-,.-!0.).D6!C,)!/#!0(H#+!7;3!G*.!5.D+.:.#!0.A.%&#!:./5L!
!

;2,C)%5! /,! /6D#+0#>! /#! 0(H#+! 7\l"SXRPP7! )6D+,! ,*!
ts===%&#!5.%8/#!8(&&#!BE#:!0*!4.//,D#!#-!:*-!)#8(++*!C,)!/#5!
R//#&,+05L!W*#/G*#5! ,++6#5! C/*5! -,)0>! /()5G*#! /,! C,.A! #-! /,!
568*).-6!:*)#+-!D,),+-.#5>!/#!C#*C/#!0#58#+0.-!0#5!&(+-,D+#5!
4#)5! /,!C/,.+#!#-! !C/,+-,!*+!,)J)#!,CC#/6!,8,8.,>!5H&J(/#!0#!
J(++#!-#))#!02,88*#./!#-!C)(C.8#!1!/2,D).8*/-*)#L!B#!:*-!/,!-)(.@
5.%&#!6&.D),-.(+!0#! /,!&(+-,D+#!0,+5! /,! 8*4#--#!0#!".-.&6!
,CC#/6#!,*O(*)02E*.!l,0(*L!
! !
FB[j[i<"<;Ai!*!
!
l,0(*>!8E#:@/.#*!0#!/,!9)6:#8-*)#!0#!u,v,>!!#5-!5.-*6#!0,+5!/,!
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"#!&./.#*! #5-! C)(C.8#! ,*A! 8*/-*)#5! 0#! )#+-#!M! 8,8,(>! 8,:6! #-!
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M-:4,-*&!S496?.-@6#!<#=(,*>,-<*-=#&!Sk*=3*&!P4=4B
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