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$&3%!3/(!;*(/);).!1;22,0(&;7(!$%.7(%1.(!()!3/!*.1(2&$$(-(/)!-,O)%;7.!
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7'MM+J!*/'T&#-(/,!+(!+&H+%^!
9'!,#$$%&+!*+!0'/&(53'['/L+5J+5.)-+L(!+-(!-/(%)+!'%!,s%L!*+!J'!P'JJ)+!*+!J'!7#'&&+V!'%!-%*!*%!./#/-!+(!+&!
J/$/(+! *+-! F'L#&&/+-! ML#P+&Q'J+-R! 8JJ+! ,#&-(/(%+! J+! ,+&(L+! *+! P/+! *+! J'! P'JJ)+V! 'P+,! %&+! OL)S%+&('(/#&!
(#%L/-(/S%+!/$M#L('&(+V!$'/-!'%--/!%&+!'&/$'(/#&!M+L$'&+&(+V!+&!(#%(+!-'/-#&R!!
!
9'!,#$$%&+!'!,#&&%! H%-S%DI!NNc@!W'K/('&(-!+&!Nm@@V!M#%L!*),J/&+L!,#&(/&%+JJ+$+&(!'P+,!$#/&-!*+!Nn@!
W'K/('&(-!M+L$'&+&(-!+&P/L#&!+&!<@N=R!9'!P/+!*+!P/JJ'T+!+(!J+!$'/&(/+&!*+-!-+LP/,+-!J#,'%^!;,#$$+L,+-!+(!
)S%/M+$+&(-!M%KJ/,-A!-#&(!OL'T/J+-!\!J'!M#M%J'(/#&!-'/-#&&/XL+!;L)-/*+&,+-!-+,#&*'/L+-!+(!,'$M/&TA!H#%+!%&!
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9DW'K/('(!+-(!+--+&(/+JJ+$+&(!,#&,+&(L)!*'&-!J+!P/JJ'T+V!'P+,!M+%!*+!W'$+'%^!;%&!-+%J!P)L/('KJ+!W'$+'%V!J+-!
"W'%P/&-V!*'&-!%&+!M+(/(+!P'JJ)+!'*H',+&(+!'%!&#L*5#%+-(!*%!P/JJ'T+A!+(!*+-!O+L$+-!'&,/+&&+-!;-#%P+&(!*)HI!
L+,#&P+L(/+-!+&!L)-/*+&,+-A!*/-M+L-)+-!-%L!JD+&-+$KJ+!*%!(+LL/(#/L+!*+!J'!,#$$%&+R!9+!P'JJ#&!*+!J'!9'&,+V!
'P+,! %&! M+(/(! TL#%M+$+&(! *DW'K/('(/#&-! '%(#%L! *+! F#_+LV! ,#&-(/(%+! M'L! '/JJ+%L-! %&+! %LK'&/-'(/#&! -+$/5
,#&(/&%+!S%/!-+!,#&-#J/*+!'%!O/J!*+-!'&&)+-R!!
!
Le POS de 1977 était le plus ancien du département de la Drôme. Il comprenait des réserves 
considérables pour des extensions de l’urbanisation (zones NA et NB) dont certaines ont été 
construites depuis, d’autres devenues irréalistes en raison du manque de réseaux et de leur 
« discontinuité » au regard de la loi G#&('T&+!;'L(/,J+-!9R!N<<5b!I!NN!+(!9R!N<<5Nb!;'&,/+&!'L(/,J+!9R!N?b5>A!
*%!"#*+!*+!JD%LK'&/-$+AR!!
9+! BC0! *+! 0'/&(53'['/L+5J+5.)-+L(! ML)P#_'/(! *+-! ,'M',/()-! *+! *)P+J#MM+$+&(! */-ML#M#L(/#&&)+-! +(!
J'LT+$+&(! /JJ%-#/L+-V! S%/! &D#&(!*D'/JJ+%L-!M'-! )()! %(/J/-)+-! +&!?@! '&-R! 8&! L+P'&,W+V! J'! ,#$$%&+! -+! (L#%P+!
*+M%/-! J+-! '&&)+-! <@N@! *'&-! %&+! -/(%'(/#&! $'LS%)+! *+! M)&%L/+! *D#OOL+! O#&,/XL+! S%/! &+! M+L$+(! M'-! *+!
L)M#&*L+! I! %&+! ! *+$'&*+! -#%(+&%+V! ('&(! +&! L)-/*+&,+-! ML/&,/M'J+-! S%D+&! L)-/*+&,+-! -+,#&*'/L+-R! 9+-!
(+LL'/&-!J/KL+-!+(!J+-!M#--/K/J/()-!*+!,#&-(L%,(/#&-!&#%P+JJ+-!)('/+&(!*+P+&%-!L'L+-!*'&-!J+!,'*L+!*%!BC0R!!
!

CL/+&('(/#&-!B1..!
5! BL+&*L+! +&! ,#$M(+! J+-! */P+L-+-! ,#&(L'/&(+-! ;L/-S%+-! &'(%L+J-V! J#/! G#&('T&+V! ML#^/$/()!
*D/&-('JJ'(/#&-! 'TL/,#J+-A! M#%L! *)O/&/L! J+-! J/$/(+-! *%L'KJ+-! *+! JD%LK'&/-'(/#&V! +--+&(/+JJ+$+&(!!
'%(#%L!*%!P/JJ'T+!\!!
5! BL)-+LP+L! JD/*+&(/()! *%! P/JJ'T+V! +&! )P/('&(! J'! */-M+L-/#&! *+! JDW'K/('(! +(! +&! *)O/&/--'&(! *+-!
J/$/(+-!*%L'KJ+-!I!JD%LK'&/-'(/#&!\!
5! BL#$#%P#/L! %&! ML#H+(! *D+&-+$KJ+! -%L! J+! W'%(! *%! P/JJ'T+V! +&! J/$/('&(! J'! ,L)'(/#&!
*D/&OL'-(L%,(%L+-!&#%P+JJ+-!+(!+&!#M(/$/-'&(!J+-!L)-+'%^!+^/-('&(-!#%!ML#H+()-!
5! 7+,#&&'](L+! JD/*+&(/()! -M),/O/S%+! *%! W'$+'%! *+-! "W'%P/&-V! $a$+! -/! -#&! M#(+&(/+J! *+!
*)P+J#MM+$+&(!L+-(+!(LX-!J/$/()!\!!
5!"#&-#J/*+L!JD%LK'&/-'(/#&V!*)HI!J'LT+$+&(!+&T'T)+V!*+!F#_+L!+(!*%!P'JJ#&!*+!J'!9'&,+!I!JD#%+-(!
*%!P/JJ'T+V!'%(#%L!*D%&+!&#%P+JJ+!M#J'L/()!M%KJ/S%+!\!!
5!B+L$+((L+!JD)P#J%(/#&!J/$/()+!*+-!,#&-(L%,(/#&-!/-#J)+-!\!!
5! 1%(#L/-+L! J+! ,W'&T+$+&(! *+! *+-(/&'(/#&! *+! S%+JS%+-! '&,/+&&+-! ,#&-(L%,(/#&-! 'TL/,#J+-!

/-#J)+-!+(!*+--+LP/+-!M'L!J+-!L)-+'%^!-(L%,(%L'&(-R!!

!
9+! BC0! *+! 0'/&(53'['/L+5J+5.)-+L(! ML)P#_'/(! *+-! ,'M',/()-! *+! *)P+J#MM+$+&(! */-ML#M#L(/#&&)+-! +(!
J'LT+$+&(! /JJ%-#/L+-V! S%/! &D#&(!*D'/JJ+%L-!M'-! )()! %(/J/-)+-! +&!?@! '&-R! 8&! L+P'&,W+V! J'! ,#$$%&+! -+! (L#%P+!
*+M%/-! J+-! '&&)+-! <@N@! *'&-! %&+! -/(%'(/#&! $'LS%)+! *+! M)&%L/+! *D#OOL+! O#&,/XL+! S%/! &+! M+L$+(! M'-! *+!
L)M#&*L+!I!%&!*+$'&*+!-#%(+&%+V!('&(!+&!L)-/*+&,+-!ML/&,/M'J+-!S%D+&!L)-/*+&,+-!-+,#&*'/L+-R!!

!
9+! B9E! ML)P#/(! *+! L)*%/L+! (LX-! O#L(+$+&(! J+-! '&,/+&&+-! [#&+-! 3F! +(! 31! +(! *+! ,#&-#J/*+L! J+! P/JJ'T+R! 2J!
L+,#&&'](!J+!,'L',(XL+!*+!W'$+'%!*+-!"W'%P/&-V!'P+,!-#&!TL#%M+$+&(!,#$M',(!*+!,#&-(L%,(/#&-!'&,/+&&+-V!
-'&-!M+L$+((L+!M#%L!'%('&(!-#&!+^(+&-/#&R!!

!
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9+!P'JJ#&!*+!J'!9'&,+!,#&-(/(%+!'%!-%*5#%+-(!*%!P/JJ'T+!%&!-+,(+%L!*)HI!+&!K#&&+!M'L(/+!,#&-(L%/(!+(!)S%/M)V!
#u! J+-!+&H+%^!'TL/,#J+-! -#&(! L+J'(/P+$+&(! O'/KJ+-R!F/+&!S%+!,+! -+,(+%L!&+! -#/(!M'-! ,#&-/*)L)!,#$$+!+&!q!
,#&(/&%/()!r!'%!-+&-!*+!J'!J#/!G#&('T&+V!J'!,#$$%&+!P+%(!*D'K#L*!O'/L+!L+,#&&'](L+!%&+!L)'J/()!+^/-('&(+V!
+(! M+L$+((L+! %&! L+$MJ/--'T+! ,#$MJ+(! +(! %&+! *+&-/O/,'(/#&! *+! ,+! -+,(+%L! ;,OR! q! )(%*+! *+! */-,#&(/&%/()! r!
M'L'JJXJ+$+&(!'%!*#--/+L!*%!B9EAR!!
!
!

<!5!.:GCd71Bg28!84!g1F2414!!
$%&2&/0(%!()!-,O)%;7(%!2,!:%&;77,/:(8!,1(:!$%;&%;).!,3P!$%&'()7!*+(/7(-42(!
!

7'MM+J!*/'T&#-(/,!+(!+&H+%^!!
9'! ,#$$%&+! *+! 0'/&(53'['/L+5J+5.)-+L(! '! ,#&&%! *+M%/-! J+-! '&&)+-! Nnn@! %&! *),J/&! *+! -'! M#M%J'(/#&!
M+L$'&+&(+V! $'/-! '! M%! $'/&(+&/L! -'! P/('J/()! TL`,+! I! -#&! ,'$M/&T! +(! %&! M'L,! /$M#L('&(! *+! L)-/*+&,+-!
-+,#&*'/L+-R! F#&! &#$KL+! *+! ,+-! L)-/*+&,+-! -+,#&*'/L+-! -#&(! *+P+&%+-! *+M%/-! +&P/L#&! N@! '&-! J+-!
L)-/*+&,+-!ML/&,/M'J+-!*+-!$a$+-!ML#ML/)('/L+-V!S%/!-+!-#&(!*#$/,/J/)-!*+!O'Q#&!M+L$'&+&(+!-%L!MJ',+R!"+!
,_,J+! J#&T! *+! $%('(/#&! *+! L)-/*+&,+-! -+,#&*'/L+-! +&! L)-/*+&,+-! ML/&,/M'J+-! +-(! J+! OL%/(! *D%&+! $'&/XL+!
*DW'K/(+L!M'L(/,%J/XL+V!*D%&!J/+%!/-#J)!#u!JD#&!,W#/-/(!*+!L+-(+L!M#%L!*+-!*%L)+-!*+!MJ%-!+&!MJ%-!J#&T%+-R!!
"+((+!$%('(/#&!'!'%--/!(+&*'&,+!I!*/$/&%+L!J+!M'L,!*+!L)-/*+&,+-!-+,#&*'/L+-!L)+JJ+$+&(!*/-M#&/KJ+-!\!,+J'!
&),+--/(+!*+!M#%P#/L!J+!L+&#%P+J+LV!I!%&!L_(W$+!$#*)L)!$'/-!L)T%J/+LR!"+J'!ML#*%/(!%&+!-/(%'(/#&!O#&,/XL+!
/$$#K/J/XL+!S%/!-D+-(!&+((+$+&(!(+&*%+!*+M%/-!J+-!'&&)+-!<@N@V!'P+,!%&+!L)*%,(/#&!&#('KJ+!*+-!J#T+$+&(-!
P','&(-!+(!%&!M#(+&(/+J!S%'-/! /&+^/-('&(!*'&-! J+-!K`(/$+&(-!+^/-('&(-! ;L+,#&P+L-/#&!#%!*/P/-/#&!*+!TL'&*-!
K`(/$+&(-AR!"+J'!+^MJ/S%+!J'!P#J#&()!$%&/,/M'J+!*+!M+L$+((L+!*+!L)M#&*L+!I!J'!*/P+L-/()!*+-!*+$'&*+-R!!
!

CL/+&('(/#&-!B1..!
5!B+L$+((L+!J'!L)W'K/J/('(/#&!*+-!J#T+$+&(-!'&,/+&-!
5!.)T'T+L!%&!M#(+&(/+J!&#%P+'%!*+!L)-/*+&,+-!M+L$'&+&(+-!#%!-+,#&*'/L+-!
5!B+L$+((L+!%&+!'%T$+&('(/#&!*+!J'!M#M%J'(/#&!M+L$'&+&(+!*D+&P/L#&!>@!W'K/('&(-!+&!N<!'&-V!
'P+,!%&!L_(W$+!$#_+&!*+!,#&-(L%,(/#&-!&#%P+JJ+-!*D+&P/L#&!NV<!J#T+$+&(!M'L!'&!;-#/(!+&P/L#&!
Nb!J#T+$+&(-!-%L!N<!'&-V!W#L-!L)W'K/J/('(/#&!#%!L+,#&P+L-/#&AR!"+((+!$#_+&&+!&+!,#LL+-M#&*!
M'-!&),+--'/L+$+&(!I!%&!L_(W$+!L)T%J/+L!+(!*/OO%-!
5!B+L$+((L+!JD'%T$+&('(/#&!*%!M'L,!*+!L)-/*+&,+-!-+,#&*'/L+-!M#%L!'--%L+L!J+!L+&#%P+JJ+$+&(!
*+-!T)&)L'(/#&-V!I!%&!L_(W$+!*D+&P/L#&!NV<!J#T+$+&(!M'L!'&!;-#/(!+&P/L#&!Nb!J#T+$+&(-!-%L!N<!
'&-V!W#L-!L)W'K/J/('(/#&!#%!L+,#&P+L-/#&A!
5! BL#$#%P#/L! %&! ML#H+(! *D+&-+$KJ+! -%L! J+! W'%(! *%! P/JJ'T+V! +&! J/$/('&(! J'! ,L)'(/#&!

*D/&OL'-(L%,(%L+-!&#%P+JJ+-!+(!+&!#M(/$/-'&(!J+-!L)-+'%^!+^/-('&(-!#%!ML#H+()-!

!

9'! ,#$$%&+! *+! 0'/&(53'['/L+5J+5.)-+L(! '! ,#&&%! *+M%/-! J+-! '&&)+-! Nnn@! %&! *),J/&! *+! -'! M#M%J'(/#&!
M+L$'&+&(+V! $'/-! '! M%! $'/&(+&/L! -'! P/('J/()! TL`,+! I! -#&! ,'$M/&T! +(! %&! M'L,! /$M#L('&(! *+! L)-/*+&,+-!
-+,#&*'/L+-R!F#&!&#$KL+!*+!,+-!L)-/*+&,+-!-+,#&*'/L+-!-#&(!*+P+&%-!*+M%/-!+&P/L#&!N@!'&-!J+-!L)-/*+&,+-!
ML/&,/M'J+-!*+-!$a$+-!ML#ML/)('/L+-V!S%/!-+!-#&(!*#$/,/J/)-!*+!O'Q#&!M+L$'&+&(+!-%L!MJ',+R!"+!,_,J+!J#&T!*+!
$%('(/#&! *+! L)-/*+&,+-! -+,#&*'/L+-! +&! L)-/*+&,+-! ML/&,/M'J+-! +-(! J+! OL%/(! *D%&+! $'&/XL+! *DW'K/(+L!
M'L(/,%J/XL+V!*D%&!J/+%!/-#J)!#u!JD#&!,W#/-/(!*+!L+-(+L!M#%L!*+-!*%L)+-!*+!MJ%-!+&!MJ%-!J#&T%+-R!

!!
"+((+!$%('(/#&!'!'%--/!(+&*'&,+!I!*/$/&%+L!J+!M'L,!*+!L)-/*+&,+-!-+,#&*'/L+-!L)+JJ+$+&(!*/-M#&/KJ+-!\!,+J'!
&),+--/(+!*+!M#%P#/L!J+!L+&#%P+J+LV!I!%&!L_(W$+!$#*)L)!$'/-!L)T%J/+LR!"+J'!ML#*%/(!%&+!-/(%'(/#&!O#&,/XL+!
/$$#K/J/XL+!S%/!-D+-(!&+((+$+&(!(+&*%+!*+M%/-!J+-!'&&)+-!<@N@V!'P+,!%&+!L)*%,(/#&!&#('KJ+!*+-!J#T+$+&(-!
P','&(! +(! %&! M#(+&(/+J! S%'-/! /&+^/-('&(! *'&-! J+-! K`(/$+&(-! +^/-('&(-! ;L+,#&P+L-/#&! #%! */P/-/#&! *+! TL'&*-!
K`(/$+&(-AR!"+J'!+^MJ/S%+!J'!P#J#&()!$%&/,/M'J+!*+!M+L$+((L+!*+!L)M#&*L+!I!J'!*/P+L-/()!*+-!*+$'&*+-R!!

!
0%L! J'! L)M'L(/(/#&!+&(L+! L)-/*+&,+-!ML/&,/M'J+-!+(! L)-/*+&,+-! -+,#&*'/L+-V! J+! -,)&'L/#!ML#M#-)! ,#LL+-M#&*!
'%^!L)'J/()-!#K-+LP)+-! J#L-!*+-!N@!*+L&/XL+-!'&&)+-R!9+!B9E!&+!O#%L&/(!,+M+&*'&(!M'-!*+-!#%(/J-!+OO/,',+-!
M#%L!$+((L+!+&!s%PL+!,+-!-,)&'L/#-!'P+,!ML),/-/#&!\!J'!,#$$%&+!+&T'T+L'!*D'%(L+-!$#_+&-!M#%L!,W+L,W+L!
I!$'](L/-+L!JD#OOL+R!!

!
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9'!,#$$%&+!*+!0'/&(53'['/L+5J+5.)-+L(!'!O/^)!-#&!#KH+,(/O!*+!*)P+J#MM+$+&(!*)$#TL'MW/S%+!I!+&P/L#&!=@!
W'K/('&(-! &#%P+'%^! ;-#/(! +&P/L#&! >@! J#T+$+&(-! &#%P+'%^A! -%L! N<! '&-R! "+(! #KH+,(/O! +-(! ,#$M'(/KJ+! 'P+,!
JD'&,/+&!B9g!*+!J'!"".R!!

!
9+-!K+-#/&-!+&!J#T+$+&(-!&#%P+'%^!ML+&&+&(!+&!,#$M(+!J'!*/$/&%(/#&!(+&*'&,/+JJ+!*%!('%^!*D#,,%M'(/#&!
*+-!J#T+$+&(-!;&#$KL+!*+!M+L-#&&+-!M'L!J#T+$+&(A!+(!J+!q!M#/&(!$#L(!*)$#TL'MW/S%+!rR!!
!
!

>!5!1"42e24:0!:"C3CG2jE80!!
$%.7(%1(%!2+,0%;:32)3%(8!$%&-&31&;%!*(7!,:);1;).7!*;1(%7;9;.(7!
!

7'MM+J!*/'T&#-(/,!+(!+&H+%^!
9D',(/P/()! ),#&#$/S%+! J'! MJ%-! &#('KJ+! -%L! J'! ,#$$%&+! +-(! JD'TL/,%J(%L+V!$a$+! -/! +JJ+! #,,%M+!%&! &#$KL+!
*D',(/O-!*+!MJ%-!+&!MJ%-!L)*%/(R!9D#KH+,(/O!*+!J'!,#$$%&+!+&!$'(/XL+!),#&#$/S%+!+-(!*D'K#L*!*+!,#&O#L(+L!
JD'TL/,%J(%L+V! +&! P+/JJ'&(! '%^! ,#&*/(/#&-! *D+^MJ#/('(/#&! *+-! /&-('JJ'(/#&-! +^/-('&(+-! +(! I! L+&*L+! M#--/KJ+! J'!
L)'J/-'(/#&!*+!&#%P+JJ+-!/&-('JJ'(/#&-R!!
.+-! ',(/P/()-! 'L(/-'&'J+-! +(! *+! -+LP/,+-! +^/-(+&(! #%! -#%W'/(+L'/+&(! -+! *)P+J#MM+LV!$'/-! &+! */-M#-+&(! M'-!
*D%&+!#OOL+!/$$#K/J/XL+!#%!O#&,/XL+!&),+--'/L+R!!
!

CL/+&('(/#&-!*%!B1..!
5! 7+-M+,(+L! *+-! */-('&,+-! -/T&/O/,'(/P+-! +&(L+! JDW'K/('(! +(! J+-! /&-('JJ'(/#&-! *D)J+P'T+! M#%L!
ML)-+LP+L!J+-!/&-('JJ'(/#&-!P/'KJ+-V!P#/L+!M+L$+((L+!J+%L!+^(+&-/#&!
5! BL)-+LP+L! J+-! ,#&*/(/#&-! *D',,X-! +(! *+! ,#&(/&%/()! #M(/$'J+-! M#%L! J+-! +^MJ#/('(/#&-! P/'KJ+-V!
'P+,!%&+!*)O/&/(/#&!ML),/-+!*+-!J/$/(+-!*+!JD%LK'&/-'(/#&R!
5!B+L$+((L+!JD/&-('JJ'(/#&!#%!J+!*)P+J#MM+$+&(!*D',(/P/()-!'L(/-'&'J+-!*'&-!J+!P/JJ'T+!!
5! B+L$+((L+! JD+^MJ#/('(/#&!*+-! L+--#%L,+-! O#L+-(/XL+-V! 'P+,!*+-! /&OL'-(L%,(%L+-! +(! /&-('JJ'(/#&-!
'*'M()+-!I!J'!-_JP/,%J(%L+!!

5!B+L$+((L+!J+!*)P+J#MM+$+&(!*+-!',(/P/()-!J/)+-!'%!(#%L/-$+!+(!I!JD'TL#5(#%L/-$+!

!

9+-!,#&(#%L-!*+!JD%LK'&/-'(/#&!-#&(!,#LL/T)-!M#%L!ML+&*L+!+&!,#$M(+!J+-!/&-('JJ'(/#&-!'TL/,#J+-!+^/-('&(+-!'%!
&#L*!*%!P/JJ'T+R!9+-!+^(+&-/#&-!*+! JD%LK'&/-'(/#&! (#%,W+&(!&+! ,#&,+L&+&(!S%+!*+-! (+LL'/&-!I! O'/KJ+! P'J+%L!
'TL/,#J+V!*+!M+(/(+!('/JJ+!#%!+&,J'P)-V!&#&!P/'KJ+-!I!J#&T!(+L$+R! !!!
!
9+!B9E!L)-+LP+!%&!-+,(+%L!'%!*)P+J#MM+$+&(!*D',(/P/()-!'L(/-'&'J+-V!'%!&#L*!*%!P/JJ'T+R!!

!
9D'TL#5(#%L/-$+!+-(!%&!$#_+&!*+!*/P+L-/O/+L!+(!*+!,#&-#J/*+L!JD',(/P/()!'TL/,#J+R!!
.+%^!048"19!;-+,(+%L!*+!('/JJ+!+(!*+!,'M',/()!J/$/()+A!-#&(!ML)P%-!;-%L!J'!O+L$+!F#$M'L*!I!G#&('&XT%+!+(!
-%L! J'! O+L$+!"J'$+&/+L!'%! -%*!*+! J'! ,#$$%&+AV!M#%L!'--#,/+L!I!*+-!+^MJ#/('(/#&--!'TL/,#J+-!*+-!',(/P/()-!
*D',,%+/J!I!J'!O+L$+R!9+-!#L/+&('(/#&-!*%!B1..!M#%LL'/+&(!'%(#L/-+L!*+!&#%P+'%^!048"19!*%!$a$+!(_M+V!-/!
*+-!K+-#/&-V!*+-!#MM#L(%&/()-!+(!*+-!/&/(/'(/P+-!,#&,LX(+-!'MM'L'/--+&(R!!
!

!

?!5!83e27C338G834V!80B1"80!314E7890!!
$%.7(%1(%!()!-())%(!(/!1,2(3%!2+(P;7),/)!
!

7'MM+J!*/'T&#-(/,!+(!+&H+%^!
9'! [#&+!3'(%L'!<@@@!*+! J'! TL#((+! I! ,W'%P+5-#%L/-! *+-! 0'*#%^!+-(! -/(%)+! I! JD+^(L)$/()!&#L*!*%! (+LL/(#/L+V!
*'&-!%&!,#&(+^(+!&'(%L+J!+(!I!JD),'L(!*%!,W+O5J/+%!*+!0'/&(53'['/L+R!8JJ+!,#&,+L&+!ML/&,/M'J+$+&(!%&!K'--/&!
P+L-'&(!-%L! J+-!,#$$%&+-!P#/-/&+-!*+!J'!"W'%*/XL+!+(!BL'*+JJ+R!9'!L)'J/-'(/#&!*%!ML#H+(!*+!B9E!&+!*+PL'/(!
'P#/L!'%,%&!+OO+(!-%L!J'!O#&,(/#&&'J/()!*+!,+!-/(+!&'(%L+JR!!
9+-! 6328ll! *+! (_M+! 2! -#&(! +JJ+-! '%--/! J#,'J/-)+-! +&! M)L/MW)L/+! *+! J'! ,#$$%&+! +(! ML)-+LP)+-! *+!
JD%LK'&/-'(/#&R!!

!!
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9+-! [#&+-! W%$/*+-! /&P+&(#L/)+-! +&! <@@b! -+! J/$/(+&(! '%! -+%J! J/(!$/&+%L! *+-! ML/&,/M'%^! ,#%L-! *D+'%! *+! J'!
,#$$%&+! ;J'! 7#'&&+V! L%/--+'%! *+-! F#%&/+%^V! L%/--+'%! *+-! "#$K+-V! L%/--+'%! *+! J'! 9'&,+V! L%/--+'%! *+!
B)$_'V!L%/--+'%!*+!J'!FL+((+AR!"+-!*+L&/+L-!&+!-#&(!M'-!(#%-!M)L+&&+-!'%!,#%L-!*+!JD'&&)+R!!
!

CL/+&('(/#&-!B1..!
5! d'L'&(/L! JD/&()TL/()! *+-! $/J/+%^! &'(%L+J-! +(! *+-! ,#&(/&%/()-! ),#J#T/S%+-V! +&! $'/&(+&'&(!

JD%LK'&/-'(/#&!I!JD),'L(!*+-!-+,(+%L-!-+&-/KJ+-R!!

!
9+![#&'T+!*%!B9E!L+-M+,(+!J+-!,#&(/&%/()-!),#J#T/S%+-!+(! J+-!$/J/+%^!&'(%L+J-!-+&-/KJ+-R!9+-!+^(+&-/#&-!*+!
JD%LK'&/-'(/#&!-#&(!+&!ML#J#&T+$+&(!*%!P/JJ'T+!+(!&+!*+PL'/+&(!M'-!#,,'-/#&&+L!*+!,#%M%L+-!-/T&/O/,'(/P+-!
*'&-!J+-!,#&(/&%%$-!),#J#T/S%+-R!!
!
9'![#&+!3'(%L'!<@@@!+-(!(LX-!I!JD),'L(!*%!P/JJ'T+!+(!*+!(#%(+!M#--/K/J/()!*+!*)P+J#MM+$+&(!*+!JD%LK'&/-'(/#&R!
0#&!)S%/J/KL+!O#&,(/#&&+J!&+!-+L'!M'-!'OO+,()!M'L!J+!B9ER!!
!
!

b!5!720jE80!314E7890!!
7(!)(/;%!Q!2+.:,%)!*(7!%;7R3(7!%(:&//37!
!
7'MM+J!*/'T&#-(/,!+(!+&H+%^!

9'!,#$$%&+!+-(!-#%$/-+!'%^!L/-S%+-!+(!'J)'-!-%/P'&(-!Y!!
5!L/-S%+!/&#&*'(/#&!Y!9'!7#'&&+!ML)-+&(+!%&!L/-S%+!*D/&#&*'(/#&!S%/!,#&,+L&+!J+!M/+*!*%!P/JJ'T+R!E&+!,'L(+!
*D'J)'!+(!%&+!,'L(+!q!/&()TL'(/#&!*%!L/-S%+!/&#&*'(/#&!*'&-!J+!B9E!r;<@NcA!#&(!)()!L)'J/-)+-!'%!&/P+'%!*+!J'!
[#&+!I!+&H+%!W%$'/&!S%+!L+ML)-+&(+!J+!,W+O5J/+%R!!
E&+!M'L(/+!*+-!K'--+-!(+LL'--+-!-#&(!,#&,+L&)+-!M'L!,+(!'J)'R!!
5!'J)'-!*+!$#%P+$+&(-!*+!(+LL'/&!;L+(L'/(5T#&OJ+$+&(!*+-!'LT/J+-A!!
5!L/-S%+!O+%!*+!O#La(V!+&!L'/-#&!*+-!TL'&*+-!)(+&*%+-!K#/-)+-!*%!(+LL/(#/L+!!
5!L/-S%+!-/-$/S%+!Y!9'!,#$$%&+!+-(!,J'--)+!+&![#&+!*+!-/-$/,/()!>!;$#*)L)+AV!*+M%/-!J+!N+L!$'/!<@NNR!!
!

CL/+&('(/#&-!B1..!
5! BL+&*L+! +&! ,#$M(+! J+-! L/-S%+-! &'(%L+J-! L+,#&&%-V! +&! (+&'&(! I! JD),'L(! *+-! 'J)'-! O#L(-! +(!
$#_+&-!(#%(+!+^(+&-/#&!*+!JD%LK'&/-'(/#&!#%!&#%P+JJ+!,#&-(L%,(/#&!
5!9/$/(+L!J+-!'$)&'T+$+&(-!M#--/KJ+-!*+-!,#&-(L%,(/#&-!+^/-('&(+-!+&![#&+-!*+!L/-S%+-V!M'L!*+-!

,#&*/(/#&-!+(!*+-!ML+-,L/M(/#&-!'*'M()+-!

!
9+-! L/-S%+-! &'(%L+J-! ML)-+&(-! -%L! J'! ,#$$%&+! -#&(! +--+&(/+JJ+$+&(! *+-! L/-S%+-! *D/&#&*'(/#&! +(! *+!
*)K#L*+$+&(-! (#LL+&(/+J-R!9'! ,#$$%&+V! -%L! J'! K'-+! *+-! )(%*+-! *#&(! +JJ+! */-M#-+! ;,'L(+! *D'J)'-V! ,'L(+!
q!2&()TL'(/#&! *%! L/-S%+! /&#&*'(/#&! *'&-! J+! B9E!r! *+! <@NcAV! ML+&*! +&! ,#$M(+! '((+&(/P+$+&(! J+-! L/-S%+-!
&'(%L+J-!*'&-!J+![#&'T+!*%!B9ER!!
9+!B9E!)P/(+!(#%(+!+^(+&-/#&!*+!JD%LK'&/-'(/#&!-%L!*+-!(+LL'/&-!-#%$/-!I!*+-!L/-S%+-!&'(%L+J-!&#('KJ+-R!!
!
!

=!5!7800CE7"80V!23l71047E"4E780!84!7:081Eh!
:&/7&2;*(%!()!&$);-;7(%!2(7!%.7(,3P!
!

7'MM+J!*/'T&#-(/,!+(!+&H+%^!
9'!,#$$%&+!*+!0'/&(53'['/L+5J+5.)-+L(!+-(!'J/$+&()+!M'L!*+-!-#%L,+-!,'M()+-!-%L!J'!,#$$%&+!P#/-/&+!*+!
7#,W+O#%L,W'(!;,'M('T+!q!'$#&(!r!+(!,'M('T+!q!'P'J!rAR!8JJ+-!O#L$+&(!J+!,'M('T+!*+!"#%-M+'%R!9D+'%V!'MLX-!
'P#/L! *+--+LP/! <! W'K/('(/#&-! /-#J)+-V! +-(! */L/T)+! P+L-! J+! L)-+LP#/L! *+! "W'&,+JV! '%5*+--%-! *%! ,W+O5J/+%R! 2J!
*/-(L/K%+!b<!W'K/('(/#&-!*%!P/JJ'T+!;q!g'%(!-+LP/,+!rAR!9+!(L#M5MJ+/&!*+!,+!L)-+LP#/L!+-(!*/L/T)!P+L-!,+J%/!*+!
"W'(%--+R!2J!*/-(L/K%+!N@@!W'K/('(/#&-!+(!?!O#&('/&+-!*%!P/JJ'T+!;q!F'-!-+LP/,+!rAR!9D+'%!+^,)*+&('/L+!L+H#/&(!
+&-%/(+!J'!L/P/XL+!*+!J'!9'&,+R!!
"#&,+L&'&(!JD'--'/&/--+$+&(V!%&!L)-+'%!*D+'%^!%-)+-!'!)()!,#&-(L%/(!+(!$/-!+&!-+LP/,+!'%!&/P+'%!*%!K#%LTR!
9+-!+'%^!%-)+-!-#&(!*/L/T)+-!P+L-!J'!-('(/#&!*D)M%L'(/#&!,L))+!I!JD#,,'-/#&!;O/J(L+!MJ'&()!*+!L#-+'%^AV!*D%&+!
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,'M',/()! *+! Nc@! 8gR! 9+-! W'K/('(/#&-! &#&! L',,#L*)+-! '%! L)-+'%! ,#JJ+,(/O! */-M#-+&(! *D%&! '--'/&/--+$+&(!
/&*/P/*%+JV!,#&(LtJ)!M'L!J+!0B13"V!*#&(!J'!,#$M)(+&,+!L+P/+&(!I!J'!"#$$%&'%()!*+!"#$$%&+-!*%!./#/-R!!
E&! (L'&-O+L(! *+! ,#$M)(+&,+! +'%! M#('KJ+! +(! '--'/&/--+$+&(! *+! J'! ,#$$%&+! P+L-! J'! "#$$%&'%()! *+!
"#$$%&+-!*%!./#/-!+-(!ML)P%+!M#%L!<@<@R!!
!

CL/+&('(/#&-!B1..!
5! CM(/$/-+L! J+-! L)-+'%^! +^/-('&(-! +(! ML#H+()-V! +(! O'/L+! M'L(/,/M+L! J+-! ML#H+(-! &#%P+'%^! I! J+%L!
'$)J/#L'(/#&!)P+&(%+JJ+!
5! CM(/$/-+L! J+-! L)-+'%^! )J+,(L/S%+! +(! *+! ()J),#$$%&/,'(/#&-! +^/-('&(-V! +&! )P/('&(! (#%(+!

+^(+&-/#&!/&,#&(LtJ)+!*+!JD%LK'&/-'(/#&!

!

9'! L+--#%L,+! +&! +'%! M#('KJ+! M+L$+(! %&! *)P+J#MM+$+&(! -/T&/O/,'(/O! *+! J'! ,#$$%&+V! K/+&! '%5*+JI! *+-!
#KH+,(/O-!*%!B9ER!!

!
9+! &#%P+'%! L)-+'%! *D'--'/&/--+$+&(! ,#JJ+,(/O! M+L$+(! J+! *)P+J#MM+$+&(! *%! +(! M+L$+(! *+! L',,#L*+L! J+-!
&#%P+JJ+-!+^(+&-/#&-!*+!JD%LK'&/-'(/#&V!-'&-!(L'P'%^!,#&-/*)L'KJ+-R!!

!
9+-!L)-+'%^!*D)J+,(L/,/()!+(!*+!,#$$%&/,'(/#&-!&%$)L/S%+-!+^/-(+&(!*'&-!(#%-!J+-!-+,(+%L-!%LK'&/-)-R!9+%L!
L+&O#L,+$+&(!&+!*)M+&*!M'-!*+!J'!,#$$%&+!$'/-!*+-!#M)L'(+%L-!,#$$+L,/'%^R!9+!B9E!ML)P#/(!,+M+&*'&(!
S%+!J+-!&#%P+JJ+-![#&+-!*D+^(+&-/#&!*+!JD%LK'&/-'(/#&!-+L#&(!)S%/M)+-!M#%L!L+,+P#/L!J+-!&#%P+'%^!L)-+'%^R!!
!
!
!

c!5!47130BC740!84!.:B91"8G8340!!
2;-;)(%! 2(7! *.$2,:(-(/)7! ;/)(%/(78! ! $%;1;2.0;(%! 2,! 1;(! 2&:,2(! ()! &$);-;7(%! 2(7!
;/9%,7)%3:)3%(7!(P;7),/)(7!!
!

7'MM+J!*/'T&#-(/,!+(!+&H+%^!
9+!(+LL/(#/L+!*+!J'!,#$$%&+V!I!JD),'L(!*+-!TL'&*-!'^+-!*+!,#$$%&/,'(/#&V!+-(!-/JJ#&&)!M'L!%&!L)-+'%!*+&-+!
*+! M+(/(+-! L#%(+-! *)M'L(+$+&('J+-R! 2J! -D'T/(! *+! M+(/(+-! L#%(+-! *+! $#&('T&+! *+$'&*'&(! %&! +&(L+(/+&!
,#&-('&(!;,W%(+-!*+!M/+LL+-!OL)S%+&(+-!'MLX-!J+-!MJ%/+-AR!E&!L)-+'%!(LX-!,#$MJ+(!*+!M+(/(+-!P#/+-!+(!,W+$/&-!
,#$$%&'%^!M+L$+(!J'!*+--+L(+!*+!,W'S%+!M#/&(!*%!J'LT+!(+LL/(#/L+!*+!J'!,#$$%&+R!0'/&(53'['/L+5J+5.)-+L(!
+-(!'%!,s%L!*D%&!P'-(+!-+,(+%L!&#&!*+--+LP/!M'L!J+-!J/T&+-!L)T%J/XL+-!*)M'L(+$+&('J+-!*+!,'L-!+(!J+-!(L'/&-!
L)T/#&'%^R!9+-!-/(+-!*+!(L'&-M#L(!+&!,#$$%&!J+-!MJ%-!ML#,W+-!-#&(!J#,'J/-)-!I!MJ%-!*+!Nb!v$R!9D'%(#$#K/J+!
+-(!J+!ML/&,/M'J!$#_+&!*+!*)MJ',+$+&(!*'&-!J'!,#$$%&+!+(!M#%L!J+-!),W'&T+-!'P+,!JD+^()L/+%LR!9+-!L#%(+-!
,#&&'/--+&(!%&!O'/KJ+!(L'O/,!J#,'J!+&!*+W#L-!*+!J'!-'/-#&!(#%L/-(/S%+!+-(/P'J+R!8&!L+P'&,W+V!+JJ+-!,#&-(/(%+&(!
+&! )()! *+-! /(/&)L'/L+-! (#%L/-(/S%+-! 'MML),/)-! *+-! ,'$M/&T5,'L-V! *+-! $#('L*-! +(! *+-! ,_,J/-(+-V! 'P+,! %&+!
,/L,%J'(/#&!M)L/#*/S%+!M'LO#/-!-#%(+&%+R!9+!(+LL/(#/L+!*+!J'!,#$$%&+!+-(!M'L,#%L%!M'L!%&!L)-+'%!*+&-+!*+!
,W+$/&-!*+!ML#$+&'*+!+(!*+!L'&*#&&)+!M)*+-(L+-!+(!)S%+-(L+-V!+&!$'LT+!*%!d7n!;I!JD#%+-(A!+(!*%!d7B!*%!
4#%L!*+-!F'L#&&/+-!;'%!-%*AR!!
!

CL/+&('(/#&-!B1..!
5! B+L$+((L+! JD)J'LT/--+$+&(! M#&,(%+J! *+! ,+L('/&+-! P#/+-V! M#%L! *+-! L'/-#&-! *+! -),%L/()! +(! *+!
,#$$#*/()!
5! l'P#L/-+L! J'! ML#^/$/()! +(! J+-! *)MJ',+$+&(-! *#%^! *'&-! JD#LT'&/-'(/#&! *%! P/JJ'T+V! 'P+,! *+-!
M'L,#%L-!*+!ML#$+&'*+!$/+%^!'$)&'T)-!
5! .)O/&/L! *+-! &#L$+-! *+! -('(/#&&+$+&(! '*'M()+-! '%^! K+-#/&-! +(! '%^! -/(%'(/#&-V! &#('$$+&(!

M#%L!J'!L+,#&P+L-/#&!*+-!,#&-(L%,(/#&-!'&,/+&&+-!

!

9+!B9E!*#/(!M+L$+((L+!%&!'$)&'T+$+&(!*+!,+L('/&+-!P#/+-V!&#('$$+&(!'P+,!*+-!+$MJ',+$+&(-!L)-+LP)-!
M+L$+(('&(!*D)J'LT/L!J+-!+$ML/-+-!+(!*D'$)&'T+L!*+-!M'L,-!*+!-('(/#&&+$+&(!JI!#u!,+J'!+-(!&),+--'/L+R!
9+-!&#L$+-!$/&/$'J+-!*+!-('(/#&&+$+&(!*#/P+&(!M+L$+((L+!*+!O'P#L/-+L!J'!L)W'K/J/('(/#&!*+-!,#&-(L%,(/#&-!
'&,/+&&+-!*%!P/JJ'T+R!!
!
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m!5!:jE2B8G8340!BEF92"0!!
&$);-;7(%!2(7!.R3;$(-(/)7!()!7(%1;:(7!$342;:7!
!

7'MM+J!*/'T&#-(/,!+(!+&H+%^!
9'!,#$$%&+!*/-M#-+!*+!S%+JS%+-!)S%/M+$+&(-V!&#('$$+&(! J+!,+&(L+!*+!-+,#%L-!+(! J+!,+&(L+!*D+&(L+(/+&!
L#%(/+LR!C%(L+!J'!$'/L/+!+(!JD),#J+V!JD'T+&,+!M#-('J+!+-(!J+!-+%J!-+LP/,+!M%KJ/,!I!0'/&(53'['/L+5J+5.)-+L(R!!
!

CL/+&('(/#&-!B1..!
5!BL)P#/L!*+-!L)-+LP+-!O#&,/XL+-!M#%L!*+!&#%P+'%^!)S%/M+$+&(-!M%KJ/,-!+(!*D/&()La(!,#JJ+,(/O!

!
9+! B9E! *#/(! ML)P#/L! *+-! L)-+LP+-! O#&,/XL+-! M#%L! J'! L)'J/-'(/#&! *+! &#%P+'%^! )S%/M+$+&(-! M%KJ/,-!
,#$$%&'%^!+(!/&(+L,#$$%&'%^V!-+J#&!J+-!K+-#/&-!+(!J+-!#MM#L(%&/()-R!!
!
!

n!5!B1o01d8!84!B1472GC238!
$%.7(%1(%!3/!:,%,:)S%(!*(!1;22,0(!
!
7'MM+J!*/'T&#-(/,!+(!+&H+%^!

"#$$+!*'&-!*+!&#$KL+%-+-!,#$$%&+-!+(!-'&-!*#%(+!*+!O'Q#&!MJ%-!O#L(+V!0'/&(53'['/L+5J+5.)-+L(!'!P%!%&+!
*/$/&%(/#&!*+!-+-!+-M',+-!'TL/,#J+-!*#&(!JD%&/S%+!,'%-+!+-(!J/)+!I!J'!*)ML/-+!'TL/,#J+R!.+-!*/['/&+-!
*DW+,('L+-V!,%J(/P)-!H%-S%D+&,#L+!I!J'!$#/(/)!*%!<@X$+

!
-/X,J+V!#&(!)()!L+,#J#&/-)-!M'L!J'!O#La(V!O'%(+!

*D+&(L+(/+&!M'L!JDW#$$+R!9+-!-+,(+%L-!J+-!MJ%-!$'LS%)-!M'L!,+((+!L+,#&S%a(+!-#&(!J+-!+&P/L#&-!*%!,W+O5J/+%!
Y!*D%&!P'-(+!P+L-'&(!,%J(/P)V!/J!&+!L+-(+!'%H#%L*DW%/!S%D%&+!$#-'wS%+!*+!,%J(%L+-V!-#%-!J'!$+&',+!
M+L$'&+&(+!*D%&+!ML#TL+--/#&!O#L+-(/XL+R!E&+!TL'&*+!M'L(/+!*+-![#&+-!M+&(%+-!;M/+*-!*+!P+L-'&(A!+(!
*/OO/,/J+$+&(!',,+--/KJ+-!;]J#(-!*+!,%J(%L+!+&,J'P)-!*'&-!*+-!K#/-+$+&(-A!#&(!)T'J+$+&(!P%!J+%L!P#,'(/#&!
'TL/,#J+!*/-M'L'/(L+!'%!,#%L-!*%!(+$M-R!!
BJ%-/+%L-!ML#KJ)$'(/S%+-!*),#%J+&(!*+!,+((+!*_&'$/S%+!M'_-'TXL+!#M)L)+!*+M%/-!%&+!,+&('/&+!*D'&&)+-!Y!
%&+!,+L('/&+!O#L$+!*+!K'&'J/-'(/#&!*%!M'_-'T+V!'P+,!%&+!W#$#T)&)/-'(/#&!*+!J'!-(L%,(%L+!M'_-'TXL+!;J+!q!
(#%(!O#L+-(/+L!r!'%!*)(L/$+&(!*+!J'!$#-'wS%+!*+!,%J(%L+-!+(!*+!O#La(-AV!,#&*%/-'&(!I!%&+!L+J'(/P+!M+L(+!*+!J'!
*/P+L-/()!M'_-'TXL+!*+!J'!,#$$%&+R!.D'%(L+!M'L(V!J'!M'L(!*+!J'!O#La(!*+!MJ%-!+&!MJ%-!ML)M#&*)L'&(+!*'&-!
JD#,,%M'(/#&!*+-!-#J-!-%L!J+!(+LL/(#/L+!,#&-(/(%+!%&!'J)'!*+!MJ%-!+&!MJ%-!,L#/--'&(!+&!(+L$+-!*D/&,+&*/+-!*+!
O#La(R!!
1%!&/P+'%!*%!M'(L/$#/&+V!J'!,#$$%&+!&+!M#--X*+!'%,%&!$#&%$+&(!W/-(#L/S%+V!&/!-/(+!,J'--)!#%!/&-,L/(R!8&!
L+P'&,W+V!W%/(!+&(/()-!'L,W)#J#T/S%+-!-#&(!L+,+&-)+-V!*'('&(!*%!B'J)#J/(W/S%+V!*%!3)#J/(W/S%+!+(!*%!
G#_+&5xT+!+--+&(/+JJ+$+&(R!0'/&(53'['/L+5J+5.)-+L(!*/-M#-+!)T'J+$+&(!*+!&#$KL+%^!)J)$+&(-!*+!
M'(L/$#/&+!(L'*/(/#&&+J!L%L'JV!O#LT+'&(!-#&!/*+&(/()R!2J!-D'T/(!*+!-#&!,+&(L+5K#%LT!+(!*+-!O+L$+-!/-#J)+-R!!
!

CL/+&('(/#&-!B1..!
5!2&()TL+L!J+-!,#&-(L%,(/#&-!&#%P+JJ+-!*'&-!*+-!M)L/$X(L+-!,#W)L+&(-!*D%LK'&/-'(/#&!!
5! .)O/&/L! *+-! LXTJ+-! M+L$+(('&(! %&+! K#&&+! /&-+L(/#&! *+-! &#%P+JJ+-! ,#&-(L%,(/#&-V! +&!

$'/&(+&'&(!JD/*+&(/()!*%!P/JJ'T+!

 
9+-!J/$/(+-!*+!JD%LK'&/-'(/#&!M+L$+((+&(!*+!$'/&(+&/L!J+-!#%P+L(%L+-!+(!,#%M%L+-!M'_-'TXL+-!+^/-('&(+-R!9+-!
LXTJ+-!*%!LXTJ+$+&(!),L/(!M+L$+((+&(!*+!ML)-+LP+L!JD%&/()!'L,W/(+,(%L'J+!*%!P/JJ'T+R! 
 
!

N@!5!GC.:7142C3!.8!91!"C30CGG142C3!.D80B1"8!!
&$);-;7(%!)&3)(7!2(7!&$$&%)3/;).7!
!
7'MM+J!*/'T&#-(/,!+(!+&H+%^!

8&! *+W#L-! *+-! ML#H+(-! *DW'K/('(/#&! *D'TL/,%J(+%L-! +(! *+! ML#H+(-! M#L('&(! -%L! *+-! ,#&-(L%,(/#&-! /-#J)+-!
+^/-('&(+-V!J'!MJ%M'L(!*+-!,#&-(L%,(/#&-!L),+&(+-!#%!+&!ML#H+(!-#&(!J#,'J/-)+-!-#/(!+&!'$#&(!I!JD+-(!*%!P/JJ'T+V!
-#/(!*'&-! J+!P'JJ#&!*+! J'!9'&,+!'%!-%*5#%+-(!*%!P/JJ'T+R!"D+-(!,+!*+L&/+L!-+,(+%L!S%/!'!,#&&%!,+-!*+L&/XL+-!
'&&)+-!%&+!&+((+!(+&*'&,+!'%!L+$MJ/--'T+!*+-!+-M',+-!+&,#L+!J/KL+-R!9'!,#&-#$$'(/#&!O#&,/XL+!$#_+&&+!
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_!+-(!%&!M+%!$#/&-!)J+P)+!S%+!*'&-!*D'%(L+-!-+,(+%L-V!+&!L'/-#&!*D%&!(+LL'/&!MJ'(!S%/!M+L$+(!J'!*/P/-/#&!*+-!
(+LL'/&-!+^/-('&(-R!!
!

CL/+&('(/#&-!B1..!
5!9/$/(+L!J+![#&'T+!'%!M#(+&(/+J!*+!*)P+J#MM+$+&(!*)O/&/!I!),W)'&,+!*+!N<!'&-!+&P/L#&!
5!7)*%/L+!*+!$'&/XL+!(LX-!-/T&/O/,'(/P+!J+-![#&+-!*D+^(+&-/#&!*+!JD%LK'&/-'(/#&!;[#&+-!31!+(!3F!
*%!BC0AV!*'&-!J'!J/$/(+!*+!>Vb!W'!M#%L!J+-![#&+-!1E!
5! ! 2&()TL+L!*'&-! J+-!ML#H+(-!*D+&-+$KJ+!%&+!P#J#&()!*D),#&#$/+!*+! JD+-M',+!Y!P+L-!%&!#KH+,(/O!
*+!,#&-#$$'(/#&!$'^/$'J+!$#_+&&+!*+!m@@!$<!*+!(+LL'/&!q!%(/J+!r! ;W#L-!M'L(/+-!*+!(+LL'/&!
+&!O#L(+!M+&(+!#%!M+%!',,+--/KJ+-A!M'L!,#&-(L%,(/#&!&#%P+JJ+!*DW'K/('(/#&!+&![#&+!*D+^(+&-/#&!

*+!JD%LK'&/-'(/#&!;W#L-!W'K/('(!*/OO%-A!

!

9+!M#(+&(/+J!O#&,/+L!*+!L+$MJ/--'T+!*'&-!JD+&P+J#MM+!%LK'/&+!+^/-('&(+!*%!P/JJ'T+!+-(!(LX-!O'/KJ+V!'P+,!%&+!
ML#K'K/J/()! *+! L)'J/-'(/#&! /&,+L('/&+! ;('%^! *D/&+L(/+! #%! *+! L)(+&(/#&! O#&,/XL+A! +(! *+-! $#*'J/()-! *+!
L+$MJ/--'T+!;L_(W$+V!*+&-/()A!&+!M+%P+&(!M'-!a(L+!$'](L/-)+-!M'L!*+-!$#_+&-!L)TJ+$+&('/L+-R!!
!
8&!L+P'&,W+V!J+-!-+,(+%L-!*D+^(+&-/#&!*+!JD%LK'&/-'(/#&!M+%P+&(!O'/L+!JD#KH+(!*+!,#&*/(/#&-!*D'$)&'T+$+&(!
+(!*D#KH+,(/O-!ML#TL'$$'(/S%+-R!9+-! -+,(+%L-!*D+^(+&-/#&!*+! JD%LK'&/-'(/#&! ;[#&+-!1EA!*%!W'%(!*%!P/JJ'T+V!
S%/!L+ML)-+&(+&(!+&P/L#&!=by!*%!M#(+&(/+J!*+!&#%P+JJ+-!,#&-(L%,(/#&-V!O#&(!JD#KH+(!*D%&+!C1B!;#L/+&('(/#&!
*D'$)&'T+$+&(! +(! ML#TL'$$'(/#&AV! 'P+,! %&+! /&*/,'(/#&! *+! ML#TL'$$+! #M(/$'J! S%/! *#/(! M+L$+((L+! *+!
L+-M+,(+L!JD#KH+,(/O!*%!B1..R!!
!
!
!
!
!
!



!
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