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NIP"='")$"+,%%$-**$%+'"+,11'"+,11/%"A" )>,(&$%-*$2-,%"+,11'"+,11/% "IIIIIIIIIIIIIIIIIIII"MRM!
NIN"^4'13)'*".>,(&$%-*$2-,%*"$+2/'))'*"3'%*7'*"+,11'".'*"+,11/%* "IIIIIIIIIIIIIIIIIIIIIIIIIII"MRP!
NIZ"E')$2-0-*'("'2"7)$(&-(")>$33(,+8'"*,/*"Q,(1'".'"+,11/%* "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MRZ!
NIO"H,11/%*"'2"3(,./+2-,%"+,))$@,($2-0'".'"+,%%$-**$%+'* "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MRO!

ZI"['*"2-'(*")-'/4"PIJ9")$@,($2,-('".>-%%,0$2-,%"S,(&$%-*$2-,%%'))'"'2"*,+-72$)'W"II"MRR!
ZIM"='*"2-'(*")-'/4"$/4"2-'(*")-'/4"PIJ "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MRR!
ZIP"C,/0'))'*"0$)'/(*9"%,/0'))'*",(&$%-*$2-,%* "a"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MRT!
ZIN"b>,(&$%-*'("'%"!"+,11/%* ":"3,/("$33('%.('"'%*'1@)' "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MXU!
ZIZ"='")>-%%,0$2-,%",/0'(2'"A")>-%%,0$2-,%".71,+($2-*7'"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MXX!
ZIO"['*"2-'(*")-'/4"PIJ"+,11'"$(+872<3'".'")>-%%,0$2-,%"*,+-$)' "a"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MTM!

HFCH[GbBFC"d^C^E][^ "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"MTR!
K(,\'2"MI"! "D+31814E'D3134+,+12E'D+36:0+,+12': "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PJJ!
K(,\'2"PI"! "F1./5+94+'$0+328.1'!G+.0H ': "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PJM!
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K(,\'2"NI"! "&+16+,3I814 ': "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PJM!
K(,\'2"ZI"! "2-'(*")-'/4"PIJ ": "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PJN!

gBg[BFdE]K?B^ "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PJO!

] CC^j^b "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PNO!
]%%'4'"MI"E7*/17".'")$"H8$(2'"'/(,37'%%'"./"+8'(+8'/("S0,-("H8$3-2('"MW "IIIIIIIIIIIIIIIII"PNO!
]%%'4'"PI"E7+$3-2/)$2-Q".'")>$+2-0-27".'"+8'Q".'".73$(2'V1'%2"A")>BGD"[<,%"M".'"PJJT"A"
PJMZ"S0,-("H8$3-2('"MW"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PNR!
]%%'4'"NI"]&-(".$%*")'".70'),33'1'%2"),+$)"S0,-("H8$3-2('"MW "IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"PNT!

!

!

!

!

!

(%)%*#+%)%,&-.

B&!()*=*/%!0g&0(!-$3))/!'&!)&-#$-()&0!&(!'/0#300/$-0!()$<!-$1U)&30&0!<$3)!h()&!#/(;&0!+,.%/&%,-0M!Y&!(/&-0!
#&<&-'*-(!*! )&1&)#/&)!%&0!<&)0$--&0!23/!$-(!&3!%*!]&-(/%%&00&! '&!)&%/)&!($3(!$3!<*)(/&! '&!#&!1;1$/)&P!e!
'&0! '& ]);0! '/=&)0! '&! 0*!);*%/0*(/$-! A<*)! $)')&! *%<T*U;(/23&F!i! L*)/& NY$0;&! ?=&-/&)P! .*-')*! j&)(&V&-&P!
?%*/-!Q*,$%%&P!+3'$=/#!Q)$U&)(P!B*)$%/-&!X300%&)P!C/#$%*0!+&0#*M!

+&0!;=&-(3&%%&0!&))&3)0!&(!$1/00/$-0!23/!03U0/0(&-(!'*-0!%&!(&k(&!0$-(!'&!1$-!O*/(M!

! !
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JI"K(,)7&,1L%'* "

Y^*U$)'&! %&! ()*=*/%! '&! );'*#(/$-! '&! #&((&!T*U/%/(*(/$-! e! '/)/]&)! %&0! )&#T&)#T&0! AXM6MlMF!
#$11&!3-&!;(*<& !#&-()*%&!'*-0!1$-!<*)#$3)0!<)$O&00/$--&%M!W%!0^*]/(!'&!O*/)&!%&!<$/-(!03)!
3-!<*)#$3)0! '/=&)0/O/;!#)$/0*-(! '&0!&k<;)/&-#&0!&-!)&#T&)#T&!&(!&-!&-0&/]-&1&-(!1*/0!
*300/! '&0! *#(/=/(;0! <)$O&00/$--&%%&0! '*-0! %&! #T*1<! '3! ';=&%$<<&1&-(! %$#*%P! '&! %*!
#);*(/$-!'^&-() &<)/0&!&(!'3!1*-*]&1&-(M!

B&! <$/-(! '^;(*<&! &0(! <&-0;! 23*0/1&-(! #$11&! 3-! U/%*-! '&! #$1<;(&-#&0! <3/023^/%! 1&!
<&)1&(! '&! <)&-')&! '3! )&#3%! 03)! 1&0! '/=&)0&0! *#(/=/(;0! <)$O&00/$--&%%&0M! B&! U/%*-! &0(!
'^*3(*-(! <%30! -;#&00*/)&! 23&! S&! '$--&! 3-&! -$3=&%%&! $)/&-(*(/$-! e! 1&0! )&#T&)#T&0M! "-!
1&((*-(! &-! <&)0<&#(/=&! 1&0! ()*=*3k! *-(;)/&3)0! S&! 03/0! 1/&3k! e! 1h1&! '&! )&-')&!
/-(&%%/]/U%&! e! 1&0! ,&3k! %&0! 1$U/%&0! '&! 1&0! *#(/$-0! &(! */-0/P! '&! ';O/-/)! &-! ($3(&!
#$--*/00*-#&!'&!#*30&!1&0!$US&#(/O0!O3(3)0M!!

+*! );$)/&-(*(/$-! '&! 1&0! ()*=*3k! '&! )&#T&)#T&! ()$3=&! &-! <*)(/&! 0$-! $)/]/-&! '*-0! 1$-!
*#(/=/(;! '&! #T&O! '&! ';<*)(&1&-(! e! %^WD@! +,$-! G!A'&! JEEI! e! JEG7FM! +&0! )&0<$-0*U/%/(;0!
*OO;)&-(&0P! %&0! %/&-0! ;()$/(0! *=&#! %&! 1$-'&! '&! %^&-()&<)/0&! 1^$-(! ;#%*/);! 03)! %&0! &-S&3k!
1*S&3)0!'&!%*!#0,-&*1#&+0,.2%.#0,,"+--",#%-P!'&!%^+,,03"&+0,!$)]*-/0*(/$--&%%&P!0$#/*%&!&(!
<;'*]$]/23&! (*-(! <$3)! 1$-! ';<*)(&1&-(! A<&)0$--&%0! &(! ;(3'/*-(0FP! 23&! <$3)!
%^D-/=&)0/(;!&(!%&!1$-'&! '&0!&-()&<)/0&0M!B&((&!XM6MlM!&0(! *300/!%^$##*0/$-! '&!1&(()&!&-!
#$T;)&-#&!1&0!)&#T&)#T&0!<*00;&0!&(!#&%%&0!&-!#$3)0P!&-!0$3%/]-*-(!'&0!/-=*)/*-(0!'*-0!
1$-!<*)#$3)0!A<$0/(/$-0!;</0(;1$%$]/23&!&(!;(T/23&!1*/0!*300/!#&-()*%/(;!'&!%*!23&0(/$-!
'&!%*!O$)1*(/$-P!'&!%^*<<)&-(/00*]&!&(!'$-#!'&!%*!#$--*/00*-#&FM!

+^XM6MlM!&0(!);]%&1&-(;&!<*)!3-!*))h(;!'&!GI88!O*/0*-(!'&!#&!'/<%m1&!%^/-0()31&-(!'&!%*!
)&#$--*/00*-#&! '3! T*3(! -/=&*3! 0#/&-(/O/23&! '3! #T&)#T&3)P! '3! #*)*#(d)&! $)/]/-*%! '&! 0*!
)&#T&)#T&! '*-0!3-! '$1*/-&! '&!%*!0#/&-#&P! '&!0$-!*<(/(3'&!e!1*n()/0&)!3-&!0()*(;]/&! '&!
)&#T&)#T&!&(!'&!0*!#*<*#/(;!e!&-#*')&)!'&!S&3-&0!#T&)#T&3)0M!B$1<)&-')&!%*!0/-]3%*)/(;!
'^3-&!';1*)#T&!'&!)&#T&)#T&P!'$-(!%&!'/<%m1&!'^XM6MlM!&0(!3-&!;(*<&!1*S&3)&P!-;#&00/(&!
'&! ';<*00&)! %^;(3'&! '&! #&! 23&! <)$'3/(! %&! #T&)#T&3)! <$3)! 0^/-(;)&00&)! e! #$11&-(! %3/N
1h1&!*!;(;!<)$'3/(M!X/0($/)&0!#$%%&#(/=&!&(!<&)0$--&%%&!0^&-()&1h%&-(!<$3)!#$1<)&-')&!
%&0! #T$/k! (T;$)/23&0! &(! 1;(T$'$%$]/23&0P! %&0! *<<*)(&-*-#&0P! %&0! /-O%3&-#&0P! %&0!
<$0/(/$--&1&-(0! ;(T/23&! &(! ;</0(;1$%$]/23&0P! 1*/0! *300/! %&0! *=&3]%&1&-(0M!Y&! O*/0! /#/!
;#T$!e!%^/';&!'^XM!./1$-!0&%$-!%*23&%%&![!+^*<<*)&-(&!#$1<%&k/(;!'&!-$()&!#$1<$)(&1&-(!
*3!O/%! '3! (&1<0!&0(P!<$3)!3-&!%*)]&!<*)(P!%&! )&O%&(! '&!%*!#$1<%&k/(;! '&!%^&-=/)$--&1&-(!
'*-0! %&23&%! -$30! -$30! ()$3=$-0!a!A./1$-P! JEE7P! <MGcGFM!B&! ()*=*/%! '^XM6MlM! =/0&! U/&-!
&-(&-'3!'&!O*/)&!3-!U/%*-!'&0!()*=*3k!&-()&<)/0P!1*/0!03)($3(!'&!O$)1&)!3-!0$#%&!0$%/'&!
A;(T/23&P!;</0(;1$%$]/23&P!1;(T$'$%$]/23&!&(!(T;$)/23&F!<$3)!1&0!()*=*3k!O3(3)0M!

!

?! %^/1*]&! '&0! #$%%*]&0! '&! L*(/00&! A'$-(! S&! '$--&! 3-&! /%%30()*(/$-! #/N'&00$30! *=&#! %*!
<%*-#T&![!W#*)&!aP!(/);&!'&!%^$3=)*]&!4"55F!-$()&!<*)#$3)0!-&!'&=/&-(!/-(&%%/]/U%&!23&!13-/!
'^3-&!0/]-/O/#*(/$-!A#$-0()3#(/$-!'3!0&-0!e!<*)(/)!'&!%*!#$-S$-#(/$-!'^3-!0/]-/O/*-(!&(!'^3-!
0/]-/O/;F!23^/%!#$-=/&-(!'&!<);#/0&)M!!

!
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B))/*2($2-,%"MI"D,1@'(".'*"72,-)'* "

!

X&-)/!L*(/00&P![!W#*)&!aP!GI7KP!7JPc!k!9c!#1M!A.3##&00/$-!XM!L*(/00&!H!L30;&!6;<*)(&1&-(*%!L*(/00&P!+&!B*(&*3N
B*1U);0/0P!:T/%/<!j&)-*)'F!o!<%*-#T&!>WWW!'&!%^$3=)*]&!4"55.p!&%%&!0^/-(/(3%&![!W#*)&!a!&(!<$)(&!%&!#$11&-(*/)&!03/=*-(!i!

[ W#*)&!*3!#q3)!<*00/$! ! " #$%&' ( ) * &$+, $- .&/$" ' ( ./&001a!

!

+&0!O$)1&0!'&!#$3%&3)!'3!#$%%*]&!-&!<)&--&-(!0&-0!A%&!0/]-/O/*-(!'$--&!*##d0!*3!0/]-/O/;F!
23&!<*)!3-!()*=*/%!'^/-(&)<);(*(/$-M!+&!#$%%*]&!#/N'&0030!&0(!*##$1<*]-;!'3!#$11&-(*/)&!
[ !W#*)&! *3! #q3)! <*00/$--;P! )&($1U&! '3! #/&%! ;($/%;!aM! +&0! '/OO;)&-(&0! <*)(/&0! '3! #$%%*]&!
O$)1&-(! */-0/! 3-! ($3(! #$1<);T&-0/U%&P! 23/P! <3/023^/%! 0^*]/(! '^3-! 1,(T&P! $3=)&! 3-&!
'&3k/d1&!#T*n-&!'&!0/]-/O/#*(/$-0G!A*3N'&%e!'3!'&00/-!%3/N1h1&!-$30!*##;'$-0!*3!1,(T&!
'^W#*)&!23/!<&3(!;=$23&)!e!%*!O$/0!%^'1$*+-.&(H$3!%*!)&#T&)#T&!'&!#$--*/00*-#&0JFM!

+*!(&#T-/23&!'&!';#$3<*]&!'&!<*</&)0!#$%$);0!0^/1<$0&!e!L*(/00&!'3!O*/(!'&!0$-!;(*(!'&!
0*-(;M! W%! &0(! ()d0! O*/U%&! *<)d0! 3-&! ])*=&! $<;)*(/$-! 03U/&! &-! GI7GM! B&((&! -$3=&%%&!
(&#T-/23&! 23^/%! &k<;)/1&-(&! A&-! ';</(! '&! 0$-! r]&! &(! '&! 0$-! -/=&*3! '&! 1*n()/0&F! %3/!
<&)1&(!3-&!';#$3=&)(&!i![!?3!%/&3!'&!'&00/-&)!%&!#$-($3)!&(!'^,!/-0(*%%&)!%*!#$3%&3)!o!%^3-!
1$'/O/*-(!%^*3()&!o!S&!'&00/-&!'/)&#(&1&-(!'*-0!%*!#$3%&3)!23/!&0(!'^*3(*-(!<%30!1&03);&!
23^&%%&!-^&0(!<*0!()*-0<$0;&M!B&((&!0/1<%/O/#*(/$-!]*)*-(/(!3-&!<);#/0/$-!'*-0!%*!);3-/$-!
'&0!'&3k!1$,&-0!23/!-&!O$-(!<%30!23^3-!a!&k<%/23*/(!L*(/00&!&-!GIcGZM! 

+&!#$%%*]&!%/1/(&!%&0!/-(&)*#(/$-0!&-()&!%&!#$-($3)!&(!%*!#$3%&3)M!D-!#$-(&k(&!&-()$</23&!
A%*!1*%*'/&F!';U$3#T&!03)!3-&!O$)1&!$)]*-/0;&!A%&!#$%%*]&FM!L$- !<*)#$3)0!#$-0;23&-#&!
&(!O*#(&3)!'^/-(&)*#(/$-0!A<%30!$3!1$/-0!1*n()/0;&0FP!*!U&0$/-!'&!%/0/U/%/(;!p!#&((&!XM6Ml M!&-!
&0(!3-!#$%%*]&M!!

!

"-! );O;)&-#&! e! %*! ';1*)#T&! '&! %^&-23h(&! A6&\&,P! GIZ8!p! 5/-VU3)]P! GIIKF! 23&!S&!
';=&%$<<&!<%30!%$/-!A'*-0!%&!BT*</()&!JF!S&!<);0&-(&!'*-0!#&((&!/-()$'3#(/$- !%&!#$-(&k(&!
'&!1*!';1*)#T& !A'&0!/-'/#&0!<&)1&((*-(!'&!0*/0/)!1&0!*<<*)(&-*-#&0P!/-O%3&-#&0P!&(#MFP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!=$/)!j*)(T&0!AGIcKP!<MJJJFM!!

J!+^*-*%$]/&!*=&#!1$-!<*)#$3)0!-^&0(!;=/'&11&-(!<*0!O$)(3/(&M!

Z!X&)=;! >*-&%P! [!L?@W..""X"ClW!N!AG89INGIc7F!!aP!6,#7#809:2+". ;,+3%*-"8+-! s&-! %/]-&tP! #$-03%(;! %&! JZ!
S*-=/&)!JEGKM!Dl+!i!T((<iHH\\\M3-/=&)0*%/0MO)H&-#,#%$<&'/&HT&-)/N1*(/00&H!



f6*=/'>?++?@ !

 15 

'^*U$)' !&-!<);0&-(* -( !U)/d=&1&-(!1$- !<*)#$3)0!AGF!23/! '$--& !%/&3!e! '&0! *#(/=/(;0! '&!
)&#T&)#T&!;=$23;&0!'*-0!%&3)0!])*-'&0!%/]-&0P!0$30!O$)1&!'&!()*#&0!AJFM!:*)!%*!03/(&P!S&!
<);0&-(&!1&0!*#(/=/(;0!'&!)&#T&)#T&!*#(3&%%&0!A-$3))/&0!<*)!1$-!<*)#$3)0F!)&<);0&-(;&0!
<*) !()$/0!<m%&0!&-! /-(&)*#(/$-!AZFM!"-O/-P!S&! '$--&!%&0!#%;0! '&!%&#(3)&!'&!#&!1;1$/)&! '&!
XM6Ml M!A7FM!!

MI"='*"+8,-4"7+)$-(7*"3$("/%"3$(+,/(* "

?<)d0!3-&!(Td0&!/-(/(3%;&!6/#81-+0,.%&.8+%,-.<+,",#+%*-.2%.9*0/+)+&=.><+,",#%)%,&.2%.)+#*0?
"#&+3+&=-@!O/-*-#;&!<*)!3-&!U$3)0&!'&!)&#T&)#T&!'&!%*!l;]/$-!lTm-&N?%<&0!&(!0$3(&-3&!&-!
';#&1U)&! GIIIP! S^*/! <$3)03/=/! 1&0! ()*=*3k! 03)! %&! 1/#)$N#);'/(! &(! %*! %3((&! #$-()&!
%^&k#%30/$-! '*-0! 3-&! <&)0<&#(/=&! '&!)&#T&)#T&N*#(/$- 7M! ?/-0/P! ($3(! &-! #$-0&)=*-(! 3-&!
*#(/=/(;! '&!)&#T&)#T&!'*-0!1$-!%*U$)*($/)&!AB&-()&!b*%)*0!N!D-/=&)0/(;!+,$-!JFP!S^*/!<3!
';O/-/)!&(!1&(()&!&-!q3=)&P!&-!(*-(!23&!#T&O!'&!<)$S&(!'3!A%#',09B8%.6,&*%9*%,%1*+"&.%&.
=#0,0)+%. -0#+"8%!A'*-0! %&! #*')&! '3! <%*-! '^*#(/$-! +,$-! L;()$<$%&! W--$=*-(&! '3! 5)*-'!
+,$-FP!'&0!<)$S&(0P!*#(/$-0!&(!$3(/%0!O*=$)/0*-(!%^/-0&)(/$-!&(!%*!#);*(/$-! '^&-()&<)/0&!03)!
%&! (&))/($/)&! '&! %^*]]%$1;)*(/$-! &-()&! JEEE! &(! JEEKM! B&0! <)*(/23&0! $-(! *%/1&-(;! 1&0!
*#(/=/(;0! '&! )&#T&)#T&M! ?<)d0! *=$/)! ;(;! <&-'*-(! 0&<(! *-0! e! %*! #)$/0;&! '3! 1$-'&! '3!
';=&%$<<&1&-(! %$#*%P! '&! %*! )&#T&)#T&! &(! '&! %^&-0&/]-&1&-(! S^*/! <)/0! %*! ';#/0/$-! '&!
)&S$/-')&!%^D-/=&)0/(;M!!

Y^*/!/-(;]);!&-!0&<(&1U)&!JEEK!%^D-/=&)0/(;!+,$-!G!AWD@!+,$-!GP!';<*)(&1&-(!@&#T-/23&0!
'&!B$11&)#/*%/0*(/$-FM!.3/(&!e!%*!)&0()3#(3)*(/$-!'&!1$-!*-#/&-!%*U$)*($/)&!S^*/!)&S$/-(!%&!
%*U$)*($/)&!@)/*-]%&!e!%^"C.!'&!+,$-!ADLl!BCl.!cJE9FM!B&!%*U$)*($/)&!-^*<<*)(/&-(!<*0!
e!%^D-/=&)0/(;!+,$-!G!#*)!#&((&!'&)-/d)&!-^*U)/(&!23&!()d0!<&3!'&!%*U$)*($/)&0!&-!0#/&-#&0!
T31*/-&0!&(!0$#/*%&0M!!

6d0!1$-!)&#)3(&1&-(!e!%^WD@!+,$-!GP!S&!1&!03/0!/-=&0(/!'*-0!%&!O$-#(/$--&1&-(!#$%%&#(/O!
'&! %^/-0(/(3(/$-! &-! '&=&-*-(! )&0<$-0*U%&! '^3-&! %/#&-#&! <)$O&00/$--&%%&! &-! *%(&)-*-#&!
<&-'*-(! '&3k!*-0!AJEEK NJEEIFM!Y^*/!&-03/(&! ;(;! ;%3!#T&O! '&! ';<*)(&1&-(!A';<*)(&1&-(!
@&#T-/23&0! '&! B$11&)#/*%/0*(/$-! i! ZE! <&)0$--&%0! <&)1*-&-(0P!9E! =*#*(*/)&0P! ccE!
;(3'/*-(0F!e!'&3k!)&<)/0&0!03)!3-&!<;)/$'&!'&!#/-2!*-0!AJEEI NJEG7FM!6*-0!#&!#*')&P!S^*/!
&-()&<)/0P! '^*U$)'P! '&! -$)1*%/0&)! 0$-! O$-#(/$--&1&-(! A%&! ';<*)(&1&-(! 0$)(*/(! '^3-&!
<;)/$'&!%$-]3&!'^*'1/-/0()*(/$-!<)$=/0$/)&FM!Y^*/P!'*-0!3-!0&#$-'!(&1<0P!';O/-/!&(!1/0!&-!
q3=)&! '&0! $)/&-(*(/$-0! 0()*(;]/23&0! &-! *';23*(/$-! *=&#! %&0! &-S&3k! '&! %^WD@! &(! '&!
%^D-/=&)0/(;M! B&0! *#(/$-0! $-(! ;(;! 1&-;&0! '*-0! 3-! &-=/)$--&1&-(! &-! <%&/-&! ;=$%3(/$-! i!
1/0&! &-! <%*#&! '&! %*! +lDP! O30/$-! '&0! '&3k! WD@! '&! %^D-/=&)0/(;! +,$-!GP! '$3U%&1&-(! '3!
';<*)(&1&-(P!#T*-]&1&-(! '&!Ur(/1&-(P!&(#M!:*)*%%d%&1&-(!e!#&0!(r#T&0!1*-*];)/*%&0!&(!
*'1/-/0()*(/=&0P!S^*/!0$3T*/(;!#$-(/-3&)!e!1^/-=&0(/)! '*-0! '&0!*#(/=/(;0! '&! )&#T&)#T&!AK!
<3U%/#*(/$-0!'^*)(/#%&0!&(H$3!'&!#T*</()&0!'^$3=)*]&!&-()&!JEEK!&(!JEGZ!p!9!/-(&)=&-(/$-0!
'*-0! '&0!#$%%$23&0! /-(&)-*(/$-*3kFM!B&#/!1^*!#$-'3/(!e!&-()&<)&-')&!%*! );'*#(/$-! '^3-!
'$00/&)!'&!#*-'/'*(3)&!e!%^T*U/%/(*(/$-!e!'/)/]&)!'&0!)&#T&)#T&0!AXM6MlMF!e!<*)(/)!'&!%^;(;!
JEGZM!Y^*/!<)$])&00/=&1&-(!);*%/0;!23&!#&((&!*#(/=/(;!'&!)&#T&)#T&!-^;(*/(!<*0!#$1<*(/U%&!
*=&#!1*!O$-#(/$-! '&!#T&O! '&! ';<*)(&1&-(M!Y^*/! *%$)0!<);<*);!1*!03##&00/$-!&(!<*00;!%&!
)&%*/! &-! *=)/%! JEG7P! *<)d0! #/-2! *--;&0! <%&/-&0! '^&k&)#/#&M! Y&! ()*=*/%%&! '&<3/0! %$)0! e! %*!
);'*#(/$-! '&! %*! 0,-(Td0&! &(! '3! <)$S&(! '&! )&#T&)#T&! -;#&00*/)&0! e! 1$-! '$00/&)! '&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!+&0!23&0(/$-0!1;(T$'$%$]/23&0!0$-(!*U$)';&0!'*-0!%&!BT*</()&!JM!
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#*-'/'*(3)&!e!%^XM6MlMP!($3(!&-!<$3)03/=*-(!<%30/&3)0!()*=*3k!'&!)&#T&)#T&!';(*/%%;0!<%30!
%$/-M! +*! );$)/&-(*(/$-! <*)(/&%%&! '&! 1&0! *#(/=/(;0! '&! )&#T&)#T&! &k<%/23&! %*! '3);&! '&! #&!
()*=*/%!'&!);'*#(/$-!'&!X M6MlM!

!

L$-! *#(/=/( ;! '&! #T&O! '&! ';<*)(&1&-(! *! #$-0(/(3;! 3-! ($3)-*-(! '*-0! 1*! #*))/d)&! &-!
#T*-]&*-(! (*-(! 1*! =/0/$-! '&! %^&-0&/]-&1&-(! 23&! 1&0! $)/&-(*(/$-0! &-! 1*(/d)&! '&!
)&#T&)#T&M! +$)0! '&! 1$-! *#(/=/(;! '&! #T&O! '&! ';<*)(&1&-(P! S^*/! =$3%3! *1;%/$)&)! -$0!
<)*(/23&0! '^&-0&/]-&1&-(M!:$3)!#&!O*/)&P!S^*/!03/=/!&-!JEGZ!3-&!O$)1*(/$-! '^3-!*-!AZEE!
T&3)&0F!03)!%^/--$=*(/$-!<;'*]$]/23&!A&-0&/]-&1&-(!e!'/0(*-#&P!#%*00&!/-=&)0;&P!-%*+01-.
C")%-P!L``BP!&(#MF!&(!S^*/!&-()&<)/0!'&!1&(()&!&-!<%*#&!#&0!/-/(/*(/=&0M!B^&0(!e!<*)(/)!'&!#&0!
&k<;)/&-#&0!23&!S^*/!#$11&-#;!e!*<<)$O$-'/)!3-&!(T;1*(/23&! '&!)&#T&)#T&!23&!S^*=*/0!!
()*=*/%%;&! <);#;'&11&-(! '&! O*u$-! <*)(/&%%&! i!%^*<<)&-(/00*]&P! %*! O$)1*(/$-! A23&! S^*=*/0!
*U$)';&! e! ()*=&)0! %*! -$(/$-! '^%)90D%*)%,&F! &(! <%30! %*)]&1&-(P! %&! 1*-*]&1&-(! '&0!
#$--*/00*-#&0P!'*-0!3-&!<&)0<&#(/=&!#$%%*U$)*(/=&P!&-!*';23*(/$-!*=&#!%&!#$-(&k(&!*#(3&%!
A&-!<*)(/#3%/&)!-31;)/23&FM!

Y^*/! );$)/&-(;! 1&0! *#(/=/(;0! '&! )&#T&)#T&! &-! JEGZP! =&)0! %&! (Td1&! '3! 1*-*]&1&-(! '&0!
#$--*/00*-#&0!e!()*=&)0!3-&!*<<)$#T&!23/!0^/-(;)&00&!i!

N!*3k! 0<;#/O/#/(;0! '&! %^&-=/)$--&1&-(! -31;)/23&M! B&! '&)-/&)P! 23/! )&<$0&! 03)! %&! );0&*3!
<T,0/23&! W-(&)-&(! A&(! %^/-(&)O*#&! b&UFP! <)&-'! %*! O$)1&! '^3-! 0,0(d1&!013%*&c! A$v!
%^/-O$)1*(/$-!#/)#3%&!*U$-'*11&-(!&(!$v!%*!#$%%*U$)*(/$-!&0(!%*!-$)1&F!23/!23&0(/$--&P!
<*)#&! 23^/%! &0(!#0)98%/%9P! e! %*! O$/0! -$()&! *<<)$#T&! '3! );&%P! '&! %*! <)$'3#(/$-! '&!
#$--*/00*-#&0!&(!'&!%^$)]*-/0*(/$-K!p!

N! e! %*! '/1&-0/$-! ;</0(;1$%$]/23&! A&(! ;(T/23&F! '&! #&((&! -$(/$-! '&! #);*(/$-! '&!
#$--*/00*-#&0!A23&%%&!;</0(;1$%$]/&P!23&%%&!1;(T$'&!<$3)!#);&)! '&0!#$--*/00*-#&0P!/M&M!
'&0!#)$,*-#&0!=)*/&0P!S30(/O/;&0!&(!*#(/$--*U%&0!'*-0!#&(!&-=/)$--&1&-(!wF!p!

N!e!%*!'/1&-0/$-!$)]*-/0*(/$--&%%&!'&!%*!#);*(/$-H'/OO30/$-! '&!#$--*/00*-#&0!A#$11&-(!
3-&!/-0(/(3(/$-!0^$)]*-/0&!<$3)!O*#/%/(&)!%*!#);*(/$-!'&!#$--*/00*-#&0!&-!=3&!'^/--$=&)!wFM!

?=*-(!'&!<);#/0&)!<%30!&-!';(*/%!#&0!*k&0P!/%!1&!0&1U%&!/1<$)(*-(!'&!)&=&-/)!U)/d=&1&-(!
03)!1&0!()*=*3k!'&!)&#T&)#T&!<);#;'&-(0M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!>$/)!%&!BT*</()&!J!

9!+*!-$(/$-!#&-()*%&!'&!#$1<%&k/(;!&0(!*U$)';&!'*-0!%&!BT*</()&!GM!

K!?3()&1&-(! '/(! &(! <);0&-(;! '&! O*u$-! <%30! %*</'*/)&P! -$30! *=$-0! 3-&! )&%*(/$-! '&! #*30*%/(;! 23/! -^&0(! <*0!
3-/23&! A-/! 3-/=$23&! <*)#&! 23&! (;%;$%$]/23&F! i! W-(&)-&(! xy! `3=&)(3)&! A.$#/;(;F! xy! B$1<%&k/(;M! W-(&)-&(!
/-'3/(! '&! %^$3=&)(3)&P! #&! 23/! *! 3-! &OO&(! 03)! %*! 0$#/;(;! &(! 0&0! 1$'&0!'^$)]*-/0*(/$-P! #&! 23/! -;#&00/(&!
%^*'$<(/$-!'^3-&!<&-0;&!#$1<%&k&M!C$30!';=&%$<<$-0!#&#/!<*)!%*!03/(&M!



f6*=/'>?++?@ !

 17 

PI"D($+'*"*+-'%2-Q-6/'* "

L&0!*#(/=/(;0! '&! )&#T&)#T&!0&!0#/-'&-(!&-! ()$/0!<;)/$'&0!23&!S&!);031&!U)/d=&1&-(!#/N
*<)d0!i!

PIM D($0$/4"-%-2-$/4"SMTTUVMTTTW"5".-1'%*-,%"
$%28(,3,),&-6/'".' ")$"1,%%$-'"'2".'")$"Q-%$%+'"

D-&! <)&1/d)&! <;)/$'&! *! ;(;! #$-0*#);&! e! %*! 23&0(/$-! '&! %^/-0()31&-(*(/$-! '&0! %/&-0!
O/-*-#/&)0! <$3)! %3((&)! #$-()&! %^&k#%30/$-M! B&((&! <;)/$'&! #$3=)&! %&0! ()*=*3k! );*%/0;0!
<&-'*- (! 1*! (Td0&! AGII9NGIIIFM! 6*-0! 3-&! <&)0<&#(/=&! '&! %3((&! #$-()&! %^&k#%30/$-P! %&0!
%/&-0!O/-*-#/&)0!A';O/-/0P!e!%*!03/(&!'&0!()*=*3k!'^?]%/&((*!&(!`)%;*-!o!!GII8FP!#$11&!'&0!
)*<<$)(0! '&! '&((&! &(! '&! #);*-#&! %&! <%30! 0$3=&-(! 1;'/*(/0;0! <*)! '&0! /-0()31&-(0!
1$-;(*/)&0F!<&3=&-(! h()&!<&-0;0!#$11&! '&0!%/&-0!0$#/*3kM!D-! *<<$)(! 1$-;(*/)&!<&3(!
<&)1&(()&! '^*1$)#&)! 3-! <)$#&0030! '&! )&0$#/*%/0*(/$-! 0^/%! &0(! #$-u3! #$11&! 3-! %/&-!
O/-*-#/&)!A23/!1&(!&-!)&%*(/$-! '&0!<&)0$--&0!*,*-(! '&0!$U%/]*(/$-0!);#/<)$23&0F!&(!-$-!
#$11&!3-&!1&03)&!'^*00/0(*-#&!23/!#$-()/U3&!e!0(/]1*(/0&)!%^*00/0(;!&(!'$-#!e!<&)<;(3&)!
3-! ;(*(! '^&k#%30/$-M!Y^*/! #T&)#T;P!<%30! ];-;)*%&1&-(P!e!1$-()&)!&-! 23$/!%*!1$--*/&! -&!
<&3(! h()&! );' 3/(&! 3-/23&1&-(! e! 3-! 1$,&-! '&! <*/&1&-(! 1*/0! <$00d'&! '&0! *(()/U3(0!
0$#/*3k!'$-(!%&!<%30!)&1*)23*U%&!&0(!'^;(*U%/)!3-!%/&-!*=&#!%*!0$#/;(;!<&-0;&!#$11&!3-&!
($(*%/(;! 0$#/*%&M! B&! (Td1&! '&! )&#T&)#T&! 1^*! -$(*11&-(! #$-'3/(! e! ;(3'/&)! %&!
O$-#(/$--&1&-(!'3!1/#)$ N#); '/(!&(!<%30!];-;)*%&1&-(!'&!%*!O/-*-#&!0$%/'*/)&P!&-!Q)*-#&!
&-!<*)(/#3%/&)M!B&0!()*=*3k!$-(!*%/1&-(;!%&0!)*<<$)(0!*--3&%0P!6/#81-+0,.%&.8+%,-.<+,",#+%*-P!
23&!S^*/!#$O$-';0!&(!'$-(!S^*/!#$;'/(;!%&0!()$/0!<)&1/d)&0!<3U%/#*(/$-0!AGII8P!GIIIP!JEEGFM!
B&!)*<<$)(!*!;(;!<&)u3!#$11&!3-&!);O;)&-#&!<$3)!%&0!*#(&3)0!'&!%*!O/-*-#&!0$%/'*/)&P!(*-(!
*3! -/=&*3! '&0! '/0<$0/(/O0! '&! (&))*/-! 23&! '&! %&3)0! U*/%%&3)0! '&! O$-'0M! B^&0(!<$3)23$/! %*!
'&3k/d1&!;'/(/$-!*!;(;!<);O*#;&!<*)!6M!+&Ud]3&P!'/)&#(&3)!];-;)*%!'3!5)$3<&!B*/00&!'&0!
' ;<m(0!&(!#$-0/]-*(/$-0!&(!%*!()$/0/d1&!<*)!+M!Q*U/30P!*%$)0!L/-/0()&!'&!%^;#$-$1/&!&(!'&0!
O/-*-#&0M!

!

A*"3"1/.2%.#%.#'")9.91$8+=-.2",-.2%-.*%31%-.+,&%*,"&+0,"8%-.E.#0)+&=.2%.8%#&1*%.F.

Q&))*($-! BMP"c$))$2" =I!AJEGJFP! [ !+&0! 0,0(d1&0! '^;#T*-]&! %$#*%! A."+F! $3! %^3($</&! '^3-&!
1$--*/&! 0*-0! '&((& !aP!(6G!H. ?. (%31%. 2%-. =&12%-. #009=*"&+3%-I. )1&1"8+-&%-. %&.
"--0#+"&+3%-P!-zZJ7P!<<M!JGNZ7M!A#%*00&1&-(!XB"l".!JEG9!i!BF!

Q&))*($-! BMP"c$))$2" =I! AJEGGFP! [ !D-&! *<<)$#T&! <$%/(/23&! '3! #);'/(! <$<3%*/)&!i! :/&))&N
Y$0&<T!:)$3'T$-!&(!%&!#);'/(!13(3&%!aP!G"'+%*-.2J=#0,0)+%.908+&+K1%I!-z9EP!<<M!7cN
9cM!A#%*00&1&-(!XB"l".!JEG9!i!jF !

53;)/-!WMP"c$))$2"=I!AJEEEFP![ !@)d0!<&(/(&0!&-()&<)/0&0!&(!&k#%30/$-!U*-#*/)&!&-!Q)*-#&!i!
%&0! <*)(&-*)/*(0! *00$#/*(/$-0NU*-23&0!aP. (%31%. 2J=#0,0)+%. <+,",#+L*%P! -zc8P! ;(;!
JEEEP!<<M!GcGNG9JM!A#%*00&1&-(!XB"l".!JEG9!i!BF!

c$))$2" =I!AJEEEFP! [ !{3&%! *=&-/)! <$3)! %&0! U*-23&0! '&! %^;#$-$1/&! 0$#/*%&!w!aP!(%31%. 2%-.
=&12%-.#009=*"&+3%-I.)1&1"8+-&%-.%&."--0#+"&+3%-P!-zJKKP!S3/%%&(!JEEEP!KI&!*--;&P!<<M!
I7 NGEEM!A#%*00&1&-(!XB"l".!JEG9!i!BF!
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PIP ='*"2($0$/4"$33(,Q,%.-*"3$(")$"*/-2'"SPJJJ VPJMPW"5"
+(7$2-,%".>'%2('3(-*'"'2" +,-./+0,+12 "

+*!#);*(/$-!'^&-()&<)/0&!&0(!%^*k&!'&!)&#T&)#T&!23&!S^*/!&k<%$);!e!%*!03/(&!'&!1&0!()*=*3k!
03)! %*! O/-*-#&! 0$%/'*/)&! &(! %&! 1/#)$#);'/(M! +^/1<$)(*-#&! '3! #T*1<! '&! %*! #);*(/$-!
'^&-()&<)/0&P! -$(*11&-(! e! ()*=&)0! %^*k&! '&! %^*##$1<*]-&1&-(P! *! ;(;! 1*/-(&! O$/0!
0$3%/]-;&! <*)! %&0! *#(&3)0! '&! %*! O/-*-#&! 0$%/'*/)&M! Y^*/! *U$)';! <%30/&3)0! <$/-(0! '*-0! #&!
#T*1< !i!!

N!%^*##$1<*]-&1&-(!(*-(!'*-0!0*!'/1&-0/$-!'^*/'&!e!%*!';#/0/$- P!23 ê!()*=&)0!%&0!#T*1<0!
'&! %*! O$)1*(/$-! A%)90D%*)%,&FM! D-! *##$1<*]-&1&-(! '&! 23*%/(;! 03<<$0&! 3-! </%$(*]&!
'&0!'/0<$0/(/O0!#&!23/!/-'3/(!3-!&-0&1U%&!'&!23&0(/$--&1&-(0!03)!%*!]$3=&)-*-#&!'&!#&0!
'&)-/&)0 !p!

N!%*!23&0(/$-! '&!%*!]$3=&)-*-#&!e!3-! -/=&*3!%$#*%! /-(&))$]&! '/)&#(&1&-(!%&0!<$%/(/23&0!
<3U%/23&0!&-!1*(/d)&!'^*<<3/!e!%*!#);*(/$-!'^&-()&<)/0&M!

B&0!()*=*3k!$-(!;(;!);*%/0;0!])r#&!e!3-!()*=*/%!'&!)&#T&)#T&N*#(/$- !)&<$0*-(P!'^3-&!<*)(!
03)!<%30/&3)0!&-()&(/&-0!0&1/N'/)&#(/O0! );*%/0;0! *<)d0! '&!0()3#(3)&0! '^*##$1<*]-&1&-(!
&-!lTm-&N?%<&0!&(!%*!<*)(/#/<*(/$-!*3!O$-#(/$--&1&-(!'^$)]*-/01&0!'^*##$1<*]-&1&-(!
'&! #);*(&3)0! '^&-()&<)/0&M! 6^*3()&! <*)(! S^*/! ;(;! <&-'*-(! 0&<(! *-0! AJEEENJEEKF! #T&O! '&!
<)$S&(!'3!@&#T-$<m%&!6,&*%9*%,%1*+"&.%&.6#0,0)+%.-0#+"8%.'*-0!%&!#*')&!'3!<%*-!' *̂#(/$-!
'&! %*! B$113-*3(;! D)U*/-&! '&! +,$-! [ !+,$-! L;()$<$%&! W--$=*-(&!aM! Y^*/! <*)(/#/<;!
*#(/=&1&-(P!e!#&!(/()&!&(!#$11&!#$$)'/-*(&3)!0#/&-(/O/23&P!e!%*!';1*)#T&![ !+,$-!>/%%&!'&!
%^"-()&<)&-&3)/*(!a! '&! %*! B$113-*3(;! D)U*/-&! '&! +,$- M! "-! (*-(! 23&! #T&)#T&3)! &(!
$<; )*(&3)P! S^*/! 1/0! &-! q3=)&! '/OO;)&-(0! <)$S&(0! A<;</-/d)&! '^&-()&<)/0&0P! <%*(&O$)1&!
%$#*%&! '&!O/-*-#&1&-(P! '/0<$0/(/O0! '^*##$1<*]-&1&-(P!&(#MFP!#$-#);(/0*(/$-0! '/)&#(&0! '&!
1&0!()*=*3k!'&!)&#T&)#T&M!

!

A*"3"1/.2%.#%.#'")9.91$8+=-.2",-.2%-.*%31%-.+,&%*,"&+0,"8%-.E.#0)+&=.2%.8%#&1*%.F.

c$))$2"=IP!j&)(&V&-&!.MP!Q&))*($-!BMP"L*)(/-!YM!AJEG9FP!![ !+*!<;)&--/0*(/$-! '&!%*!#);*(/$-!
'^&-()&<)/0&! &-! Q)*-#&! ])r#&! e! %^*1;%/$)*(/$-! '&! %^*##$1<*]-&1&-(!aP!(%31%.
)"*0#"+,%. 2%. #0))%*#%. %&. 2%. C%-&+0,P! -zGEP! <<M! 7KN9ZM!A#%*00&1&-(! XB"l".!
JEG9!i!-#F!

Q&))*($-! BMP"c$))$2" =I! AJEGGFP! [ !D-! *=*(*)! '&! %*! O/-*-#&! 0$%/'*/)&!i! =&)0! 3-! 1$'d%&!
'^&-()&<)&-&3)/*(!#$%%&#(/O!w!aP!(%31%.<*",M"+-%.2%.-0#+0?=#0,0)+%P!-zKP!<<M!9KN8GM!
A#%*00&1&-(!XB"l".!JEG9!i!BF!

6&1$30(/&)! 6MP!c$))$2" =I! AJEEcFP! [ !"#$-$1/ &! 0$#/*%&! &(! 0$%/'*/)&P! ';=&%$<<&1&-(!
;#$-$1/23&! %$#*%! &(! <$%/(/23&! '&! %*! =/%%&!aP!(%31%. 2%-. =&12%-. #009=*"&+3%-I.
)1&1"8+-&%-. %&. "--0#+"&+3%-P! -zJI9P! 1*/! JEEcP! 87&!*--;&P! <<M! KEN8JM!A#%*00&1&-(!
XB"l".!JEG9 !i!BF!

Q&))*($-!BMP"c$))$2"=I!AJEE7FP![ !+*!#);*(/$-! '^*#(/=/(; !i!'&!%*!<)/0&!'^*3($-$1/&!e!%^*#(/$-!
#$%%&#(/=&.NP!H,,"8-. 0<. 91$8+#. ",2. #009%*"&+3%. %#0,0)+#-P! BWlW"BP! D-/=&)0/(;! '&!
+/d]&P!S3/-!JEE7M!A#%*00&1&-(!XB"l".!JEG9!i!BF!

c$))$2"=I!AJEEZFP![ !Q/-*-#&!0$%/'*/)&!&(!#);*(/$-! '^&-()&<)/0&!<*)!%&0!#Tm1&3)0!i!23&%%&!
'/1&-0/$-! <$%/(/23&!w!aP!*%31%. O%*)L-P! BCl.! ;'/(/$-0P! *3($1-& . JEEZM! A%/0(&!
?"l".!JEGZ!.#/&-#&0!'&!%^/-O$)1*(/$-!&(!'&!%*!#$113-/#*(/$-F!
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PIN G%'"(7,(-'%2$2-,%".'"1'*"('+8'(+8'*"S.'3/-*"PJMNW "5")'"
1$%$&'1'%2".'*"+,%%$-**$%+'* "

Y&!<)$%$-]&P! '&<3/0! JEGZP!#&0! ()*=*3k!23/! 0&!0$-(! 0/(3;0! '*-0!%&!#T*1<! '&!%^;#$-$1/&!
0$#/*%&! &(! 0$%/'*/)&! A"..F! <*)! '&0! )&#T&)#T&0! 23/P! <$3)! <*)(/&P! 0$-(! /-0#)/(&0! '*-0! '&0!
#T*1<0! =$/0/-0! A0&#(&3)! 0$#/*%! &(! 1;'/#$N0$#/*%!p! ;#$-$1/&! #$%%*U$)*(/=&FM! +&0!
#T*-]&1&-(0!)*'/#*3k!/-'3/(0!<*) !%^*=d-&1&-(!'^3-!1$-'&![ !T,<&)#$--&#(; !a!A63((*!4!
j/%U*$Ǹ0$)/$P! JEGJF!1^$-(! /-#/(;! e! *<<)$O$-'/)! %*! 23&0(/$-! '&! %%̂)90D%*)%,&!23/! 0&!
()$3=&!#$1<%d(&1&-(!);*#(3*%/0;&!'*-0!%&!#*')&!'^3-&!;#$-$1/&!A=$/)&!'^3-&!#/=/%/0*(/$-!
N!6$3&/T/P!JEGG*!p!JEGGUF!-31;)/23&M!+^*k&!#&-()*%!'&!1&0!()*=*3k!#$-0/0(&!e!#$-0/';)&)!
23^e!%^d)&!'&!%*!0$#/;(;!'&!%^/-O$)1*(/$-!AB*0(&%%0P!JEEEFP!%*!#$--*/00*-#&!'&=/&-(!3-!U/&-!
#$113-!e!];)&)!'&!1*-/d)&!#$%%*U$)*(/=&!AX&00!4!`0()$1P!JEGGF!(*-(!<$3)!0*! #);*(/$-!
23&!<$3)!0*!'/OO30/$-8M!!!

6*-0!%*!#$-(/-3/(;!'&!%^/';&!23&!%&!1*-*]&1&-(!'&0!#$--*/00*-#&0!&0(!3-!%&=/&)!&00&-(/&%!
<$3)!0^*'*<(&)!e!3-!&-=/)$--&1&-(!#$1<%&k&P!S^*/! ;]*%&1&-(!()*=*/%%;P!%*!1/0&!&-!<%*#&!
'^3-&! 0()*(;]/&! [ !l." !a! A)&0<$-0*U/%/(;! 0$#/;(*%&! '&! %^&-()&<)/0&F! #$11&! 3-! $3(/%! '&!
1*-*]&1&-(! '&0! #$--*/00*-#&0! <&)1&((*-(! 3-&! *<<)$#T&! 0,0(;1/23&! A#$1<%&k&F! '&!
%^$)]*-/0*(/$-!&(!'&!0$-!&-=/)$--&1&-(M!B&%*!*!';U$3#T; P!$3()&!3-!*)(/#%&!'&!)&#T&)#T&!
#/(;! <%30! %$/-P! 03)! %*! <3U%/#*(/$-! '^3-! $3=)*]&! A);*%/0;! &-! #$%%*U$)*(/$-! *=&#! .M!
j&)(&V&-&F!i!!","C%*.8". (P6.2",-.1,.%,3+*0,,%)%,&.#0)98%/%.Q.8%.#"-.21.-%#&%1*.
-0#+"8. %&. )=2+#0?-0#+"8. <*",M"+-!AJEGcFM!Y&! 1&! 03/0! ;]*%&1&-(! /-(;)&00;! e! '&0! $3(/%0! '&!
O$)1*(/$-! A%&0!-%*+01-. C")%-F! <$3=*-(! O*=$)/0&)! %*! '/OO30/$-! '^3-&! #3%(3)&! '3!
[ !1*-*]&1&-(!'&0!#$--*/00*-# &0!a!*3!0&/-!'&0!$)]*-/0*(/$-0 9M!

!

A*"3"1/.2%.#%.#'")9.91$8+=-.2",-.2%-.*%31%-.+,&%*,"&+0,"8%-.E.#0)+&=.2%.8%#&1*%.F.

c$))$2"=M!AJEG9FP![!|-$\%&']&i!*!)&00$3)#&!($!U&!#$%%&#(/=&%,!1*-*]&'!w!aP!!%)0*+"- P!=$%M!
G7P!-zJ9M!A#%*00&1&-(!XB"l".!JEG9!i!-#F!

j&)(&V&-&!.MP!c$))$2"=M!AJEG9FP![! BT*-]&1&-(!&(!&-]*]&1&- (!'*-0!3-&!0()*(;]/&!l." !i!%&!
#*0! '&0! ;(*U%/00&1&-(0! 0$#/*3k! &(! 1;'/#$N0$#/*3k! O)*-u*/0! aP! (%31%.
R,&%*2+-#+98+,"+*%..!","C%)%,&I. O0))%. S. 6,&*%9*+-%I.JEG9HJ! -z! JGP! JG! <M!
A#%*00&1&-(!XB"l".!JEG9!i!BF!

c$))$2" =MP! j*,*)(! BMP! j&)(&V&-&! .MP! AJEG9FP![! .&)/$30! ]*1& 0i! *! (&#T-$%$],! /-! O*=$)! $O!
_-$\%&']&! 1*-*]&1&-(! *-'! '$3U%& N%$$<! %&*)-/-]w!aP!T,0D8%2C%. !","C%)%,&.
(%-%"*#'.",2.U*"#&+#%P!GI!<M!!A#%*00&1&-(!XB"l".!JEG9!i!jF !

j*,*)(! BMP! j&)(&V&-&! .MP!c$))$2" =MP! L*)(/-! YM! AJEG7FP![! .&)/$30! ]*1&0i! %&=&)*]&! O$)!
_-$\%&']&!1*-* ]&1&-( !aP!A0&"8.V1"8+&7. !","C%)%,&.401*,"8P!>$%M!J9!W00i!ZP!<<M!
JZc!o!JcJ M!A#%*00&1&-(!XB"l".!JEG9!i!-#F!

!

+*! O/]3)&! #/N*<)d0! '$--&! 3-&! )&<);0&-(*(/$-! ])*<T/23&! '&! 1&0! (T;1*(/23&0! '&!
)&#T&)#T&!A<*00;&0!&(!*#(3&%%&0FM!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!B&!<$/-(!&0(!!&k<%$);!'*-0!%&!BT*</()&!7M!

I !+&!1*-*]&1&-(!'&0!#$--*/00*-#&0!&0(!*<<)$O$-'/!'*-0!%&!BT*</()&!ZM!
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f-&/('" MI"](@('".'*"28L1'*".'"('+8'(+8' "

!
P01*#%.F.8J"1&%1*.

.

.

B&! <)&1/&)! *<&)u3! )*</'&! '&! 1&0! ()*=*3k! '&! )&#T&)#T&! (&-'! e! 1&(()&! &-! &k&)]3&! 1*!
=$%$-(;! '&! );$)/&-(&)! 1&0! *k&0! '&! ()*=*/%M! B&((&! );$)/&-(*(/$-! &0(! <);0&-(;&! '*-0! 0&0!
])*-'&0!%/]-&0!'*-0!%*!0&#(/$-!03/=*-(&M!

. .
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NI"G%"$%+($&'"*+-'%2-Q-6/'"$/2,/(".' "2(,-*"3Y)'*" "

L &0!(T;1*(/23&0!'&!)&#T&)#T&!A<*00;&0!&(!*#(3&%%&0F!0&!-$3))/00&-(!'&!%*!#$-O)$-(*(/$-!
*3k!(&))*/-0!'&!)&#T&)#T&!&(!0^*)(/#3%&-(!*3($3)!'^3-!()$-#!#$113-!23/!*!#$11&!<$/-(!
'&!';<*)(!%&0!',0O$-#(/$--&1&-( 0!$U0&)=*U%&0!'*-0!%*!0$#/;(;!Ae!%^;<$23&!'&!1*!(Td0&P!%*!
<*3=)&(;! &(! %^&k#%30/$-FM! +&0! 23&0(/$-0! '&! #$T;0/$-!'&! %*! 0$#/;(;P! '&!0$%/'/(;! '&0!%/&-0!
0$#/*3kP!0$-(! ($3S$3)0!'&0!<$/-(0!23/!1$(/=&-( !1$-!()*=*/%! '&!#T&)#T&3)M!Y&!%&0!*U$)'&!
*3S$3)'^T3/! e! ()*=&)0!3-&! *<<)$#T&! 23/! 0&! 0/(3&! e! ()$/0! -/=&*3k!i! *3! -/=&*3! '&! %*!
#$1<);T&-0/$-! '^3-!&-=/)$--&1&-(!<)$'3#(&3)!'&!#$1<%&k/(;!23/!<$300&!e!)&<&-0&)!%*!
#$-0()3#(/$-! '&! #$--*/00*-#&0 ! A-/=&*3! ;</0(;1$%$]/23&FP! #&! 23/! /-'3/(! 3- &!
()*-0O$)1*(/$-!'&!%^$)]*-/0*(/$-!A-/=&*3!$)]*-/0*(/$--&% FM!!

L$-!()*=*/%!'&!)&#T&)#T&!&(!1$-!()*=*/%!'&!XM6MlM!0^*)(/#3%&-(!*/-0/! '$-#!*3($3)!'&!()$/0!
<m%&0!&-!/-(&)*#(/$-!*#(/=&P!&-!)$(*(/$-GE!i!

- 3-&!#$1<);T&-0/$- GG!'&!%^&-=/)$--&1&-(!A$3=&)(GJF!23/!<)$'3/(!'&!%*!#$1<%&k/(;!
&(!'&!%^&-()$</&!p!

- 3-&! ; </0(;1$%$]/&!&-!*';23*(/$-! *=&#!#&(!&-=/)$--&1&-(!A$3! '3!1$/-0!*=&#!%*!
<&)#&<(/$-! 23&! %^$-! &-! *F! '&! 1*-/d)&! e! <$3=$/)! <)$'3/)&! '&! %*! #$--*/00*-#&!
=)*/&GZ!1*/0!($3S$3)0!#$-(&k(3*%/0;&!p!&-!&OO&(P!#&((&!;</0(;1$%$]/&!-^&0(!<*0![!3-&!
($3)! '&! j*U&%!'3! 0*=$/)P! 1*/0! 3-! <)/-#/<&! <)$'3#(&3)! '&! #$--*/00*-#& ! $3!
1;(T$'& !a!AL$)/-P!GIKKP!<MZ8cF!p!

- 3-&! 0()*(;]/& G7! ;#%*/);&! <*)! #&((&! ;</0(;1$%$]/&! A&(! (&-*-(! '$-#! #$1<(&! '&0!
0<;#/O/#/(;0! '&! %^&-=/)$--&1&-(F! =/0*-(! e! %3((&)! #$-()&! %^&-()$</&!&(! ';U$3#T*-(!
03)! 3-&! <)/0&! '&! ';#/ 0/$-! '$-(! %^$US&(! &0(! %*! <)$'3#(/$-! '^$)]*-/0*(/$-! A$3!
*3()&1&-(!'/(!'&!%*!-;]3&-()$</&F!23/!0^/-0#)/(!'*-0!3-&!;(T/23&!'&!)&%/*-#&M!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GE![ !B&((&! )$(*(/$-! -$30!*1d-&!e!<T,0/#*%/0&)! -$0! -$(/$-0P!<3/0!e!%&0!0$#/*%/0&)P!<3/0!e!%&0!)&<T,0/#*%/0&)P!
<3/0!%&0!)&0$#/*%/0&)P!&(!*/-0/!'&!03/(&!e!%^/-O/-/!a!AL$)/-P!GIKKP!<MJ89FM!+^*)U)&!e!(Td1&0!-&!<&)1&(!<*0!'&!
=/03*%/0&)!%&0!/-(&)*#(/$-0M!B&((&!)$(*(/$-!)&<);0&-(&!1*!=$%$-(;![ !'^*<<)&-')&!e!*)(/#3%&)!%&0!<$/-(0!'&!=3&!
'/0S$/-(0!'3!0*=$/)!&-!3-!#,#%&!*#(/O!a!AL$)/-P!GIKKP!<MGIFM!

GG![!s#$1<)&-')&t !# &̂0(!0*/0/)!%&0!0/]-/O/#*(/$-0!&k/0(&-(/&%%&0!'^3-&!0/(3*(/$-!$3!'^3-!<T;-$1d-& !a!AL$)/-P!
GI89P!<MG7IFM!!

GJ!B&((&!#*)*#(;)/0(/23&!'^$3=&)(3)&!&0(!&00&-(/&%%&!'*-0!%&!#$-(&k(&!-31;)/23&M!"%%&!&0(!'/0#3(;&!'&!O*u$-!
];-;)*%&! <*)! L$)/-! AGIKKP! <<MJE8oJEIFM!Y^*<<)$O$-'/0! #&((&! -$(/$-! '*-0! 3-&! '/0#300/$-! 03)!
%^/--$=*(/$-H$)]*-/0*(/$-! $3=&)(&! '*-0! %&! BT*</()&! 7M!Y&! <$0&! %&0! U*0&0! '^3-&! );O%&k/$-! 03)! %^$3=&)(3)&!
'*-0!%*!.&#(/$-!J!'3!BT*</()&!JM!

GZ! [ !/%! =*3(! 1/&3k! #$-#&=$/)! %*!#$--*/00*-#&! =)*/&! #$11&! %^*';23*(/$-! '^3-&! $)]*-/0*(/$-! #$]-/(/=&!
A)&<);0&-(*(/$-P! /';&P! ;-$-#;P! '/0#$3)0P! (T;$)/&F! e! 3-&! 0/(3*(/$-! $3! 3-&! $)]*-/0*(/$-! <T;-$1;-*%&!a!
AL$)/-P! GI89P! <MJJEFM! B&((&! *';23*(/$-! 0&! =;)/O/&! 0/! %^$)]*-/0*(/$-! #$]-/(/=&! <&)1&(! %*! 1/0&! &-! q3=)&!
'^*#(/$-0! <&)1&((*-(! '^*((&/-')&! %&0! $US&#(/O0! O/k;0!i! [ !(T/0! 1&*-0! (T*(! g($! _-$\g! /0! -$(! ($! <$00&00! ()3&!
)&<)&0&-(*(/$-0!$O!)&*%/(,P!U3(!)*(T&)!($!<$00&00!\*,0!*-'!1&*-0!$O!*#(/-]!*-'!(T/-_/-]!(T*(!*%%$\!$-&!($!
*((*/-! (T&! ]$*%0!$-&!T*<<&-0! ($!T*=&!#T$0&-!a!A5%*0&)0O&%'P!JEEGFM!`-!<&3(!=$/)! ;]*%&1&-(!03)!#&!<$/-(!!
?=&-/&)!4!@T$1*0!AJEGcFM!Y^*<<)$O$-'/0!#&((&!23&0(/$-!*3!BT*</()&!GM!

G7![ !/%! -^,! *! 23&!%*!0()*(;]/&!<$3)!0^*=*-#&)! '*-0!%^/-#&)(*/-!&(!%^*%;*($/)&! sMMMt!A&%%&F!&0(!%^*)(! '^3(/%/0&)!%&0!
/-O$)1*(/$-0!23/!03)=/&--&-(! '*-0!%^*#(/$-P! '&!%&0!/-(;])&)P! '&!O$)13%&)!0$3'*/-! '&0!0#T;1*0! '^*#(/$-!&(!
'^h()&!*<(&!e!)*00&1U%&)!%&!1*k/131!'&!#&)(/(3'&0!<$3)!*OO)$-(&)!%^/-#&)(*/-!a!!AL$)/-P!GIIEP!<MGK8FM!
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f-&/('" PI"G%'"('+8'(+8'"3(-*'".$%*"/%"1,/0'1'%2"(,2$2-Q "

!

!
P01*#%.F.8J"1&%1*.

!

B&((&!)$(*(/$-! '&!%*! )&#T&)#T&!*%/1&-(&!1&0!()*=*3k!*#(3&%0!1*/0!&0(!*300/!3-&!#%&O! '&!
#$1<);T&-0/$-! '&!1&0!()*=*3k!<*00;0M!L$-!()*=*/%! '&!);'*#(/$-! '&!#&((&!0,-(Td0& !A&-!
=3&! '^$U(&-/)! 3-&! XM6MlMF! *! *300/! #$11&! $US&(! '&! <);0&-(&)! %*! #$T;)&-#&! '&! 1$-!
<*)#$3)0!*3($3)!'&!#&!1$' d%&P!e!#$11&-#&)!<*)!%&!<$/-(!'&!';<*)(!'&!($30!1&0!()*=*3kP!
e!0*=$/)!3-!&-]*]&1&-(!<$)(&3)!'^3-&!;(T/23&!'&!)&0<$-0*U/%/(;!0$#/*%&Gc!&(!=/0*-(!3-&!
*1;%/$)*(/$-!'&!%*!0/(3*(/$-!$U0&)=;&G9M!?/-0/P!1&0!()*=*3k!'&!)&#T&)#T&!Ae!#$11&-#&)!
<*)!%*!(Td0&F!0^/-0#)/=&-(!/1<%/#/(&1&-(!$3!&k<%/#/(&1&-(!'*-0!%&!#*')&!'^3-&!)&#T&)#T&N
*#(/$- GKP!#^&0(!e! '/)&!23&!%*!#$-0()3#(/$-! '&!%*!#$--*/00*-#&! -&!<&3(!0&!#$-#&=$/)!0*-0!
3-&!#$-O)$-(*(/$-!e!%^*#(/$-!A[!*%%!'$/-]!/0!_-$\/-]P!*%%!_-$\/-]!/0!'$/-] !a!N!AL*(3)*-*!4!
>*)&%*P!GIIJF!'*-0!3-&!<&)0<&#(/=&! '&!#T*-]&1&-(M!?3()&1&-(! '/(P!%&!0*=$/)! '$/(! h()&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Gc!!>$/)!<%30!%$/-!%&!BT*</()&!GM!

G9![ !+&0!#T&)#T&3)0! '&=)*/&-(!#&-()&)!%&3)0!()*=*3k! '&!)&#T&)#T&!03)!%&!U/&-! '&!%^T31*-/(;!&(!%^&k(&-0/$-!
'&0!O)$-(/d)&0! '&!%*!#$--*/00*-#&!0#/&-(/O/23&P! ($3(!&-!S$3/00*-(! '&!%*!%/U&)(;! '&!<&-0;&!&(! '^&k<)&00/$-P!
*/-0/!23&!'&!%*!%/U&)(;! '&!';(&)1/-&)!%&0!1;(T$'&0!23/!<&)1&((&-(!%*!);0$%3(/$-! '&0!<)$U%d1&0P!0&%$-!%&0!
<)*(/23&0! &(! <)/-#/<&0! ;(T/23&0! 23/! 0$-(! )&#$--30!a! AB$11/00/$-! "3)$<;&--&P! JEEcP! <MGJFM! Y&! 1&!
<$0/(/$--&!'*-0!%*!#$-(/-3/(;!'&! L$)/-! AJEE7F!'*-0!%&!#*')&!'^3-&!;(T/23&!'&!%*!)&%/*-#&M!:$3)03/=)&!3-&!
0()*(;]/&! A,! #$1<)/0! '&! )&#T&)#T&F! #^&0(! 0&! '$--&)! '&0! <)/$)/(;0P! O*/)&! %&! #T$/k! '&! %^*#(/$-! &(! '&! %*!
)&0<$-0*U/%/(;! A<%3(m(! 23&! #&%3/! '3! )&-$-#&1&-(! e! *]/)! 23/! #*)*#(;)/0&! %&! <)/-#/<&! '&! <);#*3(/$-FM! +*!
)&0<$-0*U/%/(;!03<<$0&!3-!03S&(!*3($-$1&!&(!#$-0#/&-(!'&!%^*1<%&3)!'&!%^;#$%$]/&!'&!%^*#(/$-!AL$)/-P!JEE7P!
<<MKKNK8!p!<<MGEINGGEFP!'&!%^*1U/]3}(;! '3!U/&-H'3!S30(&!A#&((&!23&0(/$-!&0(!*<<)$O$-'/&!'*-0!%&!BT*</()&!
GFM!!

GK!Y^&-=/0*]&!*/-0/!'^*U$)'&)!%*)]&1&-(P!'*-0!#&((&!XM6MlMP!%*!23&0(/$-!'&0!(&#T-/23&0!'&!)&#3&/%!'&!'$--;&0!
&(! %&3)! *';23*(/$-! *=&#! 1$-! <$0/(/$--&1&-(! ;</0(;1$%$]/23&! A&-! 1^*<<3,*-(! -$(*11&-(! 03) !i! 6*=/'P!
JEEE!p!L*)(/-&(P!JEEcFM!B&!<$/-(!&0(!()*/(;!*3!BT*</()&!GM!
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*#(/$--*U%&G8P!#&!23/! 03<<$0&!23^/%!0$/(! #$-(&k(3*%/0;GIM!B&!23/! -^&1<h#T&! *3#3-&1&-(!
AU/&-! *3! #$-()*/)&F! '&! <$3)03/=)&! %*! <)$'3#(/$-! '&! 0*=$/)0! <$3)! &%%&N1h1&! 0&%$-! 3-&!
9*"/+-.2%.*%#'%*#'%M!

B$-()*/)&1&-(!e!%*!';O/-/(/$-!303&%%&!'&!%*!-$(/$-!'&!9*"/+-!A[!?#(/$-!&-!=3&!'g3-!);03%(*(!
<)*(/23&!aJEFP!#&((&!'&)-/d)&!&0(!'*-0!%*!<T/%$0$<T/&!*)/0($(;%/#/&--&!A?)/0($(&P!GIIEF!3-&!
*#(/=/(;! 23/! -^&0(! <*0! $)/&-(;&! =&)0! 3-&! O/-! #$-#)d(&! 1*/0! =&)0! &%%&N1h1&M! B^&0(! 3-&!
*#(/=/(;! %/U)&1&-(!&-]*];&!<$3)!&%%&N1h1&P!<$)(&30&!'&!0&-0!&-!0$/P!#$-()*/)&1&-(!e!%*!
90+%-+-!23/!-^*!'&!=*%&3)!23&!<*)!%*!O/-P!%^$US&(!<)$'3/(M!+*!90+%-+-!<)$'3/(!23&%23&!#T$0&!
&k(;)/&3)! e! 0$/! *%$)0! 23&! %*!9*"/+-! ';U$3#T&! 03)!%*! ()*-0O$)1*(/$-H<)$'3#(/$-! '&! 0$/ N
1h1&M!:$3)!?)/0($(&!%*!9*"/+-!&0(!%&!U$-T&3)!'^*]/)!<$3)!*]/)P!U$-T&3)!A%12%)0,+"FP!#*)!
&k<)&00/$-! '&! %*! %/U&)(;! '^*#(/$-M! ./! %*!&'%0*+"! &0(! %*! #$-(&1<%*(/$-! '&! #&! 23/! &0(!
/113*U%&! A&(! #$))&0<$-'! e! %^*1U/(/$-! 0#/&-(/O/23&! '&! ];-;)*%/0&)! '&0! );03%(*(0! '&!
)&#T&)#T&FP!%*!9*"/+-!)&%d=&!'3!#$-(/-]&-(!A|-/]T(P!JEGZFM!

!
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<$/-(0! '&! =3&! '&0! #T&)#T&3)0! &(! '&0! *#(&3)0! '*-0! %*! <&)0<&#(/=&! '^3-&! )&#T&)#T&! '&!
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(&#T-$%$]/&P!*/-0/!23&!0&0!<);$##3<*(/$-0!a!A+$+2MFM!

7Z!+&!:)$])*11&!'^W-/(/*(/=&!B$113-*3(*/)&!A:WBF!"{D?+!*!;(;!1/0!&-!<%*#&!&-!JEEG!'*-0!%&!#*')&! '&0!
O$-'0! 0()3#(3)&%0! &3)$<;&-0! &(! -$(*11&-(! '3! Q$-'0! .$#/*%! "3)$<;&-! AQ."FM! B&! <)$])*11&! *! &3! <$3)!
$US&#(/O!%*!%3((&!#$-()&!($3(&0!%&0!O$)1&0!'&!'/0#)/1/-*(/$-!&(!'^/-;]*%/(;!'*-0!%&!1$-'&!'3!()*=*/%!&(!'*-0!
%^*##d0!e!%^&1<%$/M!
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])$3<&0!'&!'/0#300/$-!A23&!-$30!*-/1$-0FP!*=&#!-$0!;(3'/*-(0!'&!%/#&-#&!&(!'&!1*0(&)!J!
03)!'&0!O$)310M!:3/023&!-$30!#$-0/';)$-0!'*-0!%*!%/]-;&!'&0!*<<)$#T&0!#$-0()3#(/=/0(&0!
23&!%&0!0*=$/)0!0&!#$N#$-0()3/0&-(P!-$30!$)]*-/0$-0!-$0!&-0&/]-&1&-(0!'*-0!#&!0&-0!A03)!
%&!<)/-#/<&!'&!%*!#%*00&!/-=&)0;&77FM!

C$30! 1&(($-0! &-! <%*#&! 3-! 03/=/! );]3%/&)! '&! -$0! ;(3'/*-(0! &-! 0(*]&! A&-! %/#&-#&! &(! &-!
1*0(&)! JF! 03)! %&! <)/-#/<&! '^3-&! ]&0(/$-! '&! <)$S&(! *]/%&!A.#T\*U&)P! j&&'%&P!JEEG!p!
.*))*V/-P!./_&0P!JEGZFP!23/!/1<%/23&!3-!<)$])*11&!'&!()*=*/%!03<<$0*-(!'&0!<)$'3#(/$-0!
O);23&-(&0P! '&0! )&($3)0! A<%%2. $"#bF! );]3%/&)0! <$3)! 3-! *<<)&-(/00*]&! <*)! %*! <)*(/23&!
A8%"*,+,C. $7. 20+,C!o!?))$\P !GI9JF!p!#&#/! '*-0! 3-&! );&%%&! <&)0<&#(/=&! '&! #$%%*U$)*(/$-!
23&%!23&!0$/(!%&!-/=&*3!'&0!;(3'/*-(0!A-$30!<)*(/23$-0!*/-0/!%&!1*-*]&1&-(!#$%%*U$)*(/O!
*]/%&!<$3)!'&0!;(3'/*-(0!'&!'&3k/d1&!*--;&!'^WD@!23/!'$/=&-(!);*%/0&)!<*)!;23/<&!'&!9!e!
GJ!3-!<)$S&(!(3(&3);F7cM!

MIZIN ^437(-1'%2'("/%'",(&$%-*$2-,%"$33('%$%2' "

C$30! *=$-0! ;(;! <&-'*-(! #/-2! *-0! AJEEI NJEG7F! #T&O! '&! ';<*)(&1&-(! '3! ';<*)(&1&-(!
@&#T-/23&0! '&! #$11&)#/*%/0*(/$-! '&! %^WD@! +,$-! GM! B&(! &-]*]&1&-(! '*-0! 3-&! *#(/=/(;!
#$%%&#(/=&! A23/! O*/0*/(! 03/(&! e! #&%%&! '&! )&0<$-0*U%&! '&! %/#&-#&! <)$O&00/$--&%%&! &-!
*%(&)-*-#&!23&!-$30!*=$-0!&k&)#;&!'&!%*!'*(&!'&!-$()&!)&#)3(&1&-(P!&-!JEEKP!e!%*!<)/0&!
'&! O$-#(/$-! '&! #T&O! '&! ';<*)(&1&-(F! 0^&0(! *##$1<*]-;! '&! %*! =$%$-(;! '&! O/k&)! 3-&!
0()*(;]/&!#%*/)&!A0$30N(&-'3&!<*)!'&0!<)/-#/<&0!;(T/23&0F!<&)1&((*-(!'&!-$30!'$--&)!3-!
T$)/V$-!#$%%&#(/O!'*-0!3-!#$-(&k(&!=$%*(/%&!&(!/-#&)(*/-M!:$3)!#&!';<*)(&1&-(!'&!<%30!'&!
ccE! ;(3'/*-(0P! ZE! <&)1*-&-(0! &(! 9E! =*#*(*/)&0P! -$30! *=$-0! <)$<$0;!3- ! <)$S&(! '&!
';<*)(&1&-(! );031;!'*-0!%^?--&k&!-zJM!

C$30! *=$-0! /-0#)/(! -$0! '&3k! 1*-'*(0! '&! #T&O! '&! ';<*)(&1&-(! '*-0! %&! #*')&! '^3-&!
';1*)#T&!'^$)]*-/0*(/$-!*<<)&-*-(&!=*%$)/0*-(!%&!<&)0$--&%!&(!*1;%/$)*-(!%*!23*%/(;!'&!
0&)=/#&! *3k! ;(3'/*-(0 79M! C$30! *=$-0! $U(&-3! '&3k! O/-*-#&1&-(0! '&! %^D-/=&)0/(;! +,$-! G!
AU$-30!23*%/(;!O$)1*(/$-F!<&)1&((*-(!'^&-()&<)&-')&!<%30/&3)0!/-/(/*(/=&0!'&!O$)1*(/$-!
'3! <&)0$--&%! &-0&/]-*-(! A*3k! $3(/%0! '&! ()*=*/%! #$%%*U$)*(/OP! *3! &N%&*)-/-]P! &(#MF! *O/-!
'^*1;%/$)&)! %&0! #$-'/(/$-0! '&! ()*=*/%! '3! <&)0$--&%!&(! '&! -$30! /-0#)/)&! '*-0! 3-&!
';1*)#T&!'^/--$=*(/$-!<;'*]$]/23&M! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
77!j/0T$<!4!>&)%&]&)P!JEGZM!

7c![ !+&0!#T&)#T&3)0!&-!<T*0&! '&!O$)1*(/$-! '&=)*/&-(! ;(*U%/)! '&0! )&%*(/$-0!0()3#(3);&0!&(! );]3%/d)&0!*=&#!
%&3)0! '/)&#(&3)0! '&! (Td0&H0(*]&!&(!%&3)0! )&<);0&-(*-(0!O*#3%(*/)&0H';<*)(&1&-(*3k! '&!1*-/d)&!e! (/)&)!%&!
1&/%%&3)! <)$O/(! '&! %&3)0! )&%*(/$-0! *=&#! #&3kN#/M! B&%*! #$-0/0(&! -$(*11&-(! e! #$-0/]-&)! ($30! %&0! <)$])d0!
);*%/0;0!&(!);03%(*(0!'&!)&#T&)#T&!$U(&-30P!e!)&#&=$/)!3-!)&($3)!'^/-O$)1*(/$-!*3!1$,&-!'&!)*<<$)(0!&(!'&!
0;1/-*/)&0P!e!&k<%$/(&)!#&!O&&'U*#_!&(!e!()*=*/%%&)!&-!)&0<&#(*-(!%&0!<)$])*11&0!#$-=&-30P!%&0!S*%$-0!O/k;0P!
%&0!<)&0(*(/$-0!e!O$3)-/)!&(!%&0!);03%(*(0!'&!)&#T&)#T&!e!$U(&-/)!a!A+$+2MFM!![!"-!#&!23/!#$-#&)-&!%&3)!)m%&!'&!
'/)&#(&3)! '&! (Td0&H0(*]&!$3! '&!1&-($)! '&!#T&)#T&3)0P!%&0!#T&)#T&3)0!&k<;)/1&-(;0! '&=)*/&-(!Ur(/)!3-&!
)&%*(/$-! #$-0()3#(/=&! &(! <$0/(/=&! *=&#! %&0! #T&)#T&3)0! &-! ';U3(! '&! #*))/d)&P! *O/-! '&! 1&(()&! &-! <%*#&! %&0!
#$-'/(/$-0! -;#&00*/)&0!*3!()*-0O&)(!&OO/#*#&!'&0!#$--*/00*-#&0!&(!*3!U$-!';=&%$<<&1&-(!'&!%*!#*))/d)&!'&0!
#T&)#T&3)0!a!A+$+2MFM!!!

79! +^$)]*-/0*(/$-! *<<)&-*-(&! &0(! *300/P! <$3)! -$30P! 3-! #T*1<! '&! )&#T&)#T&!#$11&! 0<;#/O/;! '*-0! %&!
BT*</()&!ZM!!
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C$30!*=$-0!/-/(/;!#&((&!';1*)#T&!($3(!&-!03/=*-(!3-!'/<%m1&!/-(&)N3-/=&)0/(*/)&!'&!ZEET!
AT((<iHH\\\M&%&*)-JM&3! N! D-/=&)0/(;! +,$-! G! H! D-/=&)0/(;! #*(T$%/23&! '&! +$3=*/-F! 03)!
%^&-0&/]-&1&-(!e!'/0(*-#&!&(!%^/--$=*(/$-!<;'*]$]/23& 7KM!

MIZIZ ]&-(".$%*")'".70'),33'1'%2"),+$) "

C$0!)&#T&)#T&0N*#(/$-0!'*-0!%&!#T*1<!'&!%*!O/-*-#&!0$%/'*/)&P!'3!';=&%$<<&1&-(!%$#*%!&(!
'&!%*!#);*(/$-!'^&-()&<)/0&!$-(!&-)/#T/!-$0!()*=*3k!'&!)&#T&)#T&!&(!-$0!&-0&/]-&1&-(0M!

C$30!*=$-0!<*)(/#/<;!%*)]&1&-(!e!3-!<)$])*11&! '^*<<3/!e!%*!#);*(/$-! '^&-()&<)/0&!&-!
'/)&#(/$-! '&0! <3U%/#0! ';O*=$)/0;078M! B&((&! $<;)*(/$-! ;(*/(! 3-&! );<$-0&! #$%%;]/*%&! e! 3-!
<)$])*11&! '^/-/(/*(/=&! #$113-*3(*/)&! A:WBF! "{D?+ ! '3! Q$-'0! 0$#/*%! &3)$<;&-! AQ."F!
23/!*!&3!<$3)!$US&(!'&!%3((&)!#$-()&!($3(&!O$)1&!'&!'/0#)/1/-*(/$-!&(!'^/-;]*%/(;0!'*-0!%&!
1$-'&!'3!()*=*/%!&(!'&!%^&1<%$/!&-!"3)$<&7I M!C$30!*=$-0!;(;!#$-0&/%%;!0#/&-(/O/23&!03)!#&!
<)$])*11&!<$3)!%*!#$113-*3(;!3)U*/-&! '&!+,$-!&(! -$30!*=$-0! ;(;! #T&O! '&!<)$S&(!'3!
@&#T-$<m%&!6, &*%9*%,%1*+"&.%&!6#0,0)+%.-0#+"8%.'3!5)*-'!+,$- !&-()&!JEEENJEEKM.

C$30!*=$-0!&3!&-!#T*)]&!'&!<)$1$3=$/)!3-&!';1*)#T&!'^;#$-$1/&!0$#/*%&!&(!0$%/'*/)&!
A'*-0! 3-&! *<<%/#*(/$-! '/)&#(&! '&! -$0! ()*=*3k! '&! )&#T&)#T&F! /-(&)=&-*-(! &-!
#$1<%;1&-(*)/(;!'3!';=&%$<<&1&-(!; #$-$1/23&!%$#*%!()*'/(/$--&%50P!*O/-!-$(*11&-(!'&!
#$))/]&)!%&0!';0;23/%/U)&0!'&0!(&))/($/)&0!&(!'^*<<$)(&)!'&0!0$%3(/$-0!"2.'0# !*3k!U&0$/-0!
'&0! :L"!=$/)&! '&0!&-()&<)/0&0! '&! ])*-'&! (*/%%&M!D-! );031;! '&!#&((&! *#(/=/(;!&0(! '$--;!
lÕAnnexe n¡3. 

MIO G%"3$(+,/(*"728-6/' "a"
C$()&! <*)#$3)0! *1U/(/$--&! 3-&! #$T;)&-#&! ;(T/23&M! C$30! (&-($-0! '&! %*! 1&(()&! &-!
&k&)]3&! &-! ]3/0&! '&! #$-#%30/$-! e! %*! <)&1/d)&! 0&#(/$-! AGM! :*)#$3)0F! '&! #&! #T*</()&!
/-()$'3#(/OM!+*!BT*)(&!&3)$<;&--&!'3!#T&)#T&3)! );031;&! '*-0!%^?--k&! -zG!-$30! ]3/'&!
'*-0!#&( (&!';1*)#T&M!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7K!C$30!03/=$-0!&-!#&!0&-0!3-&!*3()&!)&#$11*-'*(/$-!'&!%*!BT*)(&!&3)$<;&--&!'3!#T&)#T&3) !i![ !?!($30!%&0!
;(*<&0!'&!%&3)!#*))/d)&P!%&0!#T&)#T&3)0!'&=)*/&-(!#T&)#T&)!e!0^*1;%/$)&)!#$-(/-3&%%&1&-(!&-!*#(3*%/0*-(!&(!
&-! ';=&%$<<*-(! );]3%/d)&1&-(! %&3)0! #*<*#/(;0! &(! #$1<;(&-#&0M! 6/=&)0! 1$,&-0!<&)1&((&-(! '^,! <*)=&-/)P!
-$(*11&-(P!1*/0!<*0!&k#%30/=&1&-(!%*!O$)1*(/$-!'&!-*(3)&!O$)1&%%&P!*/-0/!23&!%&0!*(&%/&)0P!%&0!#$-O;)&-#&0!
&(!%^*<<)&-(/00*]&!&-!%/]-&!aM!

78!B&0! *#(/$-0!$-(! ';U$3#T;0!03)! '&0!<3U%/#*(/$-0!i!AQ&))*($-!4!>*%%*(P!JEE7!p!Q&))*($-!4!>*%%*(P!JEGE!p!
Q&))*($-!4!>*%%*(P!JEGG*!p!Q&))*($-!4!>*%%*(P!JEEc!p!53;)/-!4!>*%%*(P!JEEE!p!>*%%*(!4!ƒ*T/*$3/P!JEEZ!p!>*%%*(P!
GIIIU!p!>*%%*(P!JEEJ*!p!>*%%*(P!JEEJU!p!>*%%*(P!JEEZFM!

7I !+&!:WB!"{D?+ !:*#&)&%!A<)$])*11&!'g*<<3/!e!%*!#);*(/$-!&(!e!%*!)&<)/0&!'g&-()&<)/0&!'&!%g*]]%$1;)*(/$-!
%,$--*/0&F!0^/-0#)/=*/(! '*-0!3-&!0()*(;]/&!'^*]]%$1;)*(/$-!'&! 0$3(/&-!e!%^&-()&<)&-&3)/*(!23/!&0(!'&=&-3&!
\70,.c+88%.2%.8J6,&*%9*%,%1*+"&!A\\\M])*-'%,$-M$)]FM !

cE! C$30! *=$-0! ;(;! %^3-! '&0! <)$1$(&3)0! '&! #&((&! #$1<%;1&-(*)/(;! 03)! %&! (&))/($/)&M! +&0! *#(/$-0! '&0!
';=&%$<<&3)0! ;#$-$1/23&0! (&))/($)/*3k! )&%d=&-(P! *3! 0&/-! '&! %*!#$113-*3(;! 3)U*/-&P! e! %*! O$/0! '3!
';=&%$<<&1&-(!;#$-$1/23&!A'/)&#(/$-!'&0!*OO*/)&0!;#$-$1/23&0!&(!/-(&)-*(/$-*%&0F!23&!'&!%*!<$%/(/23&!'&!
%*!=/%%&!A'/)&#(/$-!'3!';=&%$<<&1&-(!3)U*/-FM!C$30!*=$-0!*/-0/!$)]*-/0;P!<$3)!%*!#$113-*3(;!3)U*/-&!&-!
$#($U)&!JEE7P!3-!=$,*]&! '^;(3'&!e!L$-();*%!*3($3)! '&!%*! (T;1*(/23&! [ !"#$-$1/&!0$#/*%&!&(!0$%/'*/)&!&(!
';=&%$<<&1&-(! %$#*%!a!i! <%30/&3)0! <*)(&-*/)&0! &(! ;%30! '&! %*! #$113-*3(;! 3)U*/-&! ;(*/&-(! #$-=/;0! e! #&!
';<%*#&1&-(! -$(*11&-(! <$3)! ];-;)&)! 3-&! #3%(3)&! #$113-&! *00$#/*-(! ';=&% $<<&1&-(! ;#$-$1/23&! &(!
*#(/$-!0$#/*%&!A%*!0#/00/$-!&-()&!%^;#$-$1/23&!&(!%&!0$#/*%!&0(!U&*3#$3<!1$/-0!1*)23;&!*3!{3;U&#FM!
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C$30! *=$-0! &k<%/#/(&1&-(! );<$-'3! *3k! <$/-(0! GP! Z! &(! 9! 23/! &k<)/1&-(! %&! O*/(! 23&! %&!
#T&)#T&3)!'$/(!);<$-')&!e!'&0!&-S&3k!'&!0$#/;(;P!($3(!&-!*'$<(*-(!'&0!<)/-#/<&0!;(T/23&0!
#$-O$)1&0! e! #&3k! &-! =/]3&3)! '*-0! %&! 1/%/&3! <)$O&00/$--&%%&! A<$/-(! JFM!"-! #&! 23/! -$30!
#$-#&)-&P! -$30! -$30! );O;)$-0! *3! B$'&! '&! %^&-0&/]-&1&-(! 03<;)/&3)P! e! %*! #T*)(&!
&3)$<;&--&!'3!#T&)#T&3)!&(!e!%^/1<;)*(/O!;(T/23&!'&!)&%/*-#&M!+&0!<$/-(0!8!&(!I!0$-(!3-&!
&k(&-0/$-!'&0!<);#;'&-(0 !i!/%0!/-'/23&-(!23&!%*!)&#T&)#T&!3(/%&!'$/(!h()&!'/OO30;&P!#&!23&!
-$30!-$30!*<<%/23$-0!e!);*%/0&)M!+&0!)&%*(/$-0!*=&#!%&0!;(3'/*-(0!0$-(!#$1<)/0&0!'*-0!%&0!
<$/-(0! GE! &(! GGM! C$30! *=$-0! 1$-();! 23&! -$30! ;(/$-0! ()d0! *((*#T;0! e! '&0! )*<<$)(0!
<)$O&00/$--&%0P! ()*-0<*)&-(0!&(! 0*/-0! *=&#!%&0! ;(3'/*-(0!A=$/)!03<)*!GM7MG! "-0&/]-&)!&(!
'/OO30&)!%&!0*=$/)FM!+&!<$/-(!GJ!#$-#&)-&!%&!';=&%$<<&1&-(!<)$O&00/$--&%!#$-(/-3!&(!*!;(;!
*U$)';! <);#;'&11&-(! AGM7 MZ!"k<;)/1&-(&)! 3-&! $)]*-/0*(/$- ! *<<)&-*-(&FM! +&! <$/-(! 7!
';O/-/!%^*((/(3'&!<)$O&00/$--&%%&!'3!#T&)#T&3)!=/0NeN=/0!'&!0&0!#$%%d]3&0!&(!0*!T/;)*)#T/&M!
+&!<)$O&00/$--*%/01&!&0(!&-(&-'3!/#/P!-$(*11&-(P!#$11&!%*!()*-0<*)&-#&!'&!'&0!*#(/$-0!
'3!#T&)#T&3)M!B^&0(!3-!1$'&!'&!O$-#(/$--&1&-(!23&!-$30!*=$-0!0$3%/]-;!'*-0!%*!]&0(/$-!
'3! ';<*)(&1&-(! @&#T-/23&0! '&! #$11&)#/*%/0*(/$-! '&! %^WD@! +,$-! G! &(! 23/! #*)*#(;)/0&!
;]*%&1&-(!-$0!()*=*3k!'&!)&#T&)#T&M!

l&0(&-(! %&0! <$/-(0! c! &(! K! %/;0! *3! )&0<&#(! '&! %^&-=/)$--&1&-(! %;]*%! <$3)! %&023&%0! -$30!
0$11&0! 0&-0/U/%/0;0! <*)! '&0! O$)1*(/$-0! &(! <*)! %^&k&)#/#&! '&! -$0! *#(/=/(;0!
<)$O&00/$--&%%&0M!

!

+&! [!23/! 0$11&0! - $30!w! a! /-O%3&-#&! #&! 23&! -$30! #T&)#T$-0! &(! #$11&-(! -$30! %&!
#T&)#T$-0M!C$30!*U$)'$-0!#&0!<$/-(0!<*)!%*!03/(&M!
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!

PI H,%*-.7($2-,%*"&%,*7,),&-6/'* "

+&!<);0&-(!()*=*/%!0^/-(;)&00&!*3!1*-*]&1&-(!'&0!#$--*/00*-#&0M!:)$'3/)&P!#*</(*%/0&)!&(!
'/OO30&)! '&0! 0*=$/)0M! :$3)23$/! <)$'3/)&! '&! %*! #$--*/00*-#&!w! B$11&! -$30! %&! =&))$-0!
<%30! %$/-P! %*! <)$'3#(/$-! '&! #$--*/00*-#&0! <&)1&(! *3k! $)]*-/0*(/$-0! '^/--$=&)P! '&!
0^*'*<(&)M! ! :%30/&3)0! O$)1&0! '&! #$--*/00*-#&0! <&3=&-(! h()&! 1$U/%/0;&0! '*-0! #&! 0&-0!p!
($3(&0! -&! )&%d=&-(! <*0! '^3-&! *<<)$#T&! 0#/&-(/O/23&M! :*)! &k&1<%&P! e! %*! %&#(3)&! '&! %*!
<*00/$--*-(&!U/$])*<T/&!'&!.(&=&!Y$U0!;#)/(&!<*)!b*%(&)!W0**#0$-!AJEGGF!-$30!)&%&=$-0!
23&!%*!';1*)#T&!'&!#);*(/$-!'3!O$-'*(&3)!'^?<<%&!)&<$0&!&00&-(/&%%&1&-(!03)!3-!<)$S&(!
&0(T;(/23&!!&(!-$-!03)!3-&!*-*%,0&!'&0!U&0$/-0!'&0!#%/&-(0M!

./!%^$-!&-=/0*]&! '&!<*)%&)! '&!#$--*/00*-#&! /%!#$-=/&-(! 'd0!%$)0! '&!%&!O*/)&!e! ()*=&)0!3-!
#*')&!]-$0;$%$]/23&!0&3%!e!1h1&!'&!)&-')&!#$1<(&!'&!%*!#$1<%&k/(;!'&!%*!23&0(/$-!'&!%*!
<)$'3#(/$-! '&! #$--*/00*-#&M! {3^&0(! #&! 23&! %*! #$--*/00*-#&! A23&0(/$--&1&-(!
]-$0;$%$]/23&F!w! +*! #$--*/00*-#&! '&! %*! #$--*/00*-#&! $3=)&! 03)! 3-&! '/=&)0/(;! '&!
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#$-0&/%%d)&!'3!<);0/'&-(!@)31<P!|&%%,*--&!B$-\*,P <$3)!S30(/O/&)!%&0!';#%*)*(/$-0!'&!%*!
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);*%/0&)*!p!&(!0^/%!*<<*)*n(!23^&%%&!<&3(!h()&!<)$'3/(&!<*)!<%30/&3)0!1$,&-0P!$-!#T&)#T&!%&23&%!
&-()*n-&)*!%*!);*%/0*(/$-!%*!<%30!O*#/%&!&(!%*!1&/%%&3)&M!./!*3!#$-()*/)&!%*!O/-!-&!0^*##$1<%/(!23&!
<*)!3-!0&3%!1$,&-P!$-!#$-0/'d)&!#$11&-(!<*)!#&!1$,&-!&%%&!0&)*!);*%/0;&P!&(!#&!1$,&-!e!0$-!
($3)! <*)! 23&%! 1$,&-! /%! <&3(! %^h()&! %3/N1h1&P! S3023^e! #&! 23^$-! *))/=&! e! %*! #*30&! /11;'/*(&!
%*23&%%&P! '*-0!%^$)')&! '&!%*! ';#$3=&)(&P!&0(! '&)-/d)&M!"-!&OO&(P!23*-'!$-! ';%/Ud)&!$-!0&1U%&!
<)$#; '&)P!'*-0!%*!)&#T&)#T&!&(!%^*-*%,0&!'$-(!-$30!=&-$-0!'&!';#)/)&!%*!1*)#T&P!#$11&!'*-0!
%*! #$-0()3#(/$-! '^3-&! O/]3)&! s•tP!&(! #&! 23/! =/&-(! '&)-/&)! '*-0! %^*-*%,0&! &0(! <)&1/&)! '*-0!
%^$)')&!'&!%*!];-;)*(/$-M!a!A?)/0($(&P!GIIEP!WWWP!cFM!!

!B&((&!*<<)$#T&!)&<$0&!03)!'&3k!T,<$(Td0&0!i!

N %^T,<$(Td0&! $-($%$]/23&! 23/! <$0(3%&! %^&k/0(&-#&! '^3-&! );*%/(;P! /-';<&-'*-(&! '&!
%^$U0&)=*(/$-P! '$-(! /%!#$-=/&-(! ! '&! ';(&)1/-&)!%&0!%$/0!-*(3)&%%&0!!A%&!0#/&-(/O/23&!
#T&)#T&!e!';#)/)&!%&!);&%F!p!

N %^T,<$(Td0&! ';(&)1/-/0(&P! #$1<%;1&-(*/)&! e! %*! <);#;'&-(&P! 03<<$0&! 23^/%! &k/0(&!
'&0!%/&-0!'&!#*30*%/(;0!A&-()&!#*30&0!&(!&OO&(0F!030#&<(/U%&0!'^h()&!1/0!e!S$3)!*O/-!
'^&k<%/23&)!%&!);&%M!?3()&1&-(!'/(P!/%!-^&k/0(&!<*0!'^&OO&(!0*-0!#*30&!A0$30!&-(&-'3!
0*-0!#*30&!<$3=*-(!h()&!/'&-(/O/;&FM!
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:$300;&0!e!%^&k()h1&!#&0! '&3k!T,<$(Td0&0!#$-'3/0&-(! !e!3-&!#$--*/00*-#&!<*)O*/(&! '3!
O3(3)M!B^&0(!%&!O*1&3k![!';1$-!'&!+*<%*#& !a!c9i!

[ !D-&! /-(&%%/]&-#&! 23/P!e! 3-! /-0(*-(! '$--;P! #$--*n()*/(! ( $3(&0! %&0! O$)#&0! '$-(! %*! -*(3)&! &0(!
*-/1;&! &(! %*! 0/(3*(/$-! )&0<&#(/=&! '&0! h()&0! 23/! %*! #$1<$0&-(P! 0/! '^*/%%&3)0! &%%&! ;(*/(!
03OO/0*11&-(! =*0(&! <$3)! 0$31&(()&! #&0! '$--;&0! e! %^*-*%,0&P! &1U)*00&)*/(! '*-0! %*! 1h1&!
O$)13%&!%&0!1$3=&1&-(0!'&0!<%30!])*-'0!#$)<0!'&!%^3-/=&)0!&(!#&3k!'3!<%30!%;]&)!*($1&!p!)/&-!
-&!0&)*/(!/-#&)(*/-!<$3)!&%%&P!&(!%^*=&-/)P!#$11&!%&!<*00;P!0&)*/(!<);0&-(!e!0&0!,&3kM!a!A+*<%*#&P!
G8G7P!<MJF!

+*!1;(T$'&!*-*%,(/23&!<$)(&!3-!<)$S&(!*1U/(/&3k!A';#)/)&!&(!&k<%/23&)!%&!);&%!*3!<$/-(!
'^&-!);=;%&)!($3(&0!%&0!%$/0F!*##$1<*]-;!<*)!'&0!<);#&<(&0!()d0!$<;)*(/$--&%0!&(!'$-(!%*!
<$)(;&!T&3)/0(/23&!-^&0(!<%30!e! ';1$-()&)M!!B&%*!<&)1&(!e!?3]30(&!B$1(&! '&!<)$<$0&)!
3-&!#%*00/O/#*(/$-!'&0!0#/&-#&0!AB$1(&P!GI98F!'$-(!%&0!'/0#/<%/-&0!3-/=&)0/(*/)&0!0$-(!%&0!
T;)/(/d)&0M!!

!

?))/=;! e! #&! <$/-(P! %&! #T&)#T&3)! <&3(! #$-0/';)&)! 23^/%! &0(! <*)O*/(&1&-(! $3(/%%;! <$3)!
#$-0()3/)&! '&0! #$--*/00*-#&0! 0#/&-(/O/23&0! *O/-P! U/&-! 0~)P! '&! (&-(&)! '&! ';#)/)&! &(!
'^&k<%/23&)! %&! );&%P! 1*/0! 03)($3(! '&! O*/)&! $U0(*#%&! e! ($3(&! =&%%;/(;! '&! );;#)/(3)&! '&!
%^T/0($/)&!<*)!3-!"(*(!($(*%/(*/)&P!'$-(!%&0!&k&1<%&0!-*V/!A|$]$-P!GI79!p!?)&-'(P!GII9F!&(!
0(*%/-/&-!AB$-23&0(P!GIIcF!O30/$--&-(!#$11&!0$3)#&0!'^/-0</)*(/$-!'3! ]ef[ !'&!5&$)]&!!
`)\&%%! AS3023^e! %*! -$(/$-! $)\&%%/&--&! '&!,038",C1%! <);0&-(&! '*-0! %&! WWW&! l&/#T!N!
|%&1<&)&)P!GII8F!i!

[ !+g&0<)/(!'/0#/<%/-;!<&3(!0&3%!=$/)!%*!);*%/(;P!b/-0($-M!>$30!#)$,&V!23&!%*!);*%/(;!&0(!$US&#(/=&P!
&k(;)/&3)&P! 23g&%%&! &k/0(&! <*)! &%%&N1h1&M! >$30! #)$,&V! *300/! 23&! %*! -*(3)&! '&! %*! );*%/(;! &0(!
;=/'&-(&! &-! &%%&N1h1&M! {3*-'! =$30! =$30! /%%30/$--&V! &(! #)$,&V! =$/)! 23&%23&! #T$0&P! =$30!
<&-0&V!23&! ($3(!%&!1$-'&!=$/(!%*!1h1&!#T$0&!23&!=$30M!L*/0!S&!=$30! '/0P!b/-0($-P!23&!%*!
);*%/(;! -g&0(!<*0!&k(;)/&3)&M!+*!);*%/(;!&k/0(&! '*-0!%g&0<)/(!T31*/-!&(! -3%%&!<*)(!*/%%&3)0M!:*0!
'*-0!%g&0<)/(!'g3-!/-'/=/'3P!23/!<&3(!0&!()$1<&)!&(P!&-!($3(!#*0P!<;)/(!U/&-(m(M!"%%&!-g&k/0(&!23&!
'*-0! %g&0<)/(! '3! :*)(/P! 23/! &0(! #$%%&#(/O! &(! /11$)(&%M!B&! 23&! %&! <*)(/! (/&-(! <$3)! =)*/! &0(! %*!
=;)/(;M!a!A`)\&%%P!GIKJP!<MZcJFcKM!

+&! <$0/(/=/01&! 0#/&-(/O/23&! ;%*U$);! <*)! ?3]30(&! B$1(&! AGI98F! 'd0! %&0! *--;&0! G8ZE!
<$0(3%&!23&! %*! #$--*/00*-#&! '&0! <T;-$1d-&0! -^&0(! =*%/'&! 23&! <*)! %^&k<;)/1&-(*(/$-!
0#/&-(/O/23&M! 6*-0! 0$-!G01*-. 2%. 9'+80-09'+%. 90-+&+3%.?3]30(&! B$1(&! &k<%/23&! 23&!
%^$U0&)=*(/$-! '&0! <T;-$1d-&0! <&)1&(! '&! );=;%&)! %&0!%$/0! '&! %*! C*(3)&! 23/! &k<%/23&-(!
%&3)0! /-(&)*#(/$-0M!B^&0(!%&!1$'d%&! '&0!0#/&-#&0! '&!%*! -*(3)&!23/!<);=*3(!&(!23/!0&)(! '&!
1d()&! ;(*%$-! *3k!0#/&-#&0!0$#/*%&0M!!B$1(&!<&-0&!%*!0$#/$%$]/&!#$11&!3-&! [!<T,0/23&!
0$#/*%&!ac8M! W%! O*3(P! '/(! 63)_T&/1P! [! #$-0/';)&)! %&0! O*/(0! 0$#/*3k! #$11&! '&0! #T$0&0! a!
A63)_T&/1P!JEEKFP!#^&0(!e! '/)&!#$11&!'&0!! [!O*/(0!<T,0/23&0!a! '$-(! /%!O*3(!#T&)#T&)!%&0!
#*30&0M!Lh1&!#T$0&!<$3)!%*!0#/&-#&!;#$-$1/23&M!+;$-! b*%)*0!/-'/23&!23& !i![! /%!,!*!3-&!
;#$-$1/&! <$%/(/23&! <3)&! 23/! '$/(! <);#;'&)! %g;#$-$1/&! <$%/(/23&! *<<%/23;&P! &(! #&((&!
;#$-$1/&! <$%/(/23&! <3)&! &0(! 3-&! 0#/&-#&! ($3(! e! O*/(! 0&1U%*U%&! *3k! 0#/&-#&0! <T,0/#$N
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c9! +^*3(&3)! '&! 0#/&-#&! O/#(/$-! W0**#! ?0/1$=! *#(3*%/0&! #&((&! -$(/$-! '*-0! 0$-! )$1*-!i0,2"&+0, ! &-!
';=&%$<<*-(! ! 3-&! -$3=&%%&! '/0#/<%/-&! 0#/&-(/O/23&! P! %*! [!<0,#T$T/0($/)&!a! 23/! <&)1&(! e! 3-! ])$3<&! '&!
1*(T;1*(/#/&-0!'&!<);'/)&!%^*=&-/)! A?0/1$=P!GI8EFM!

cK!̀ -!()$3=&!3-&!*-*%,0&!0/1/%*/)&!#T&V!?)&-'(!AGIKJFM!

c8![ !Yg&-(&-'0! <*)! <T,0/23&! 0$#/*%&! %*! 0#/&-#&! 23/! *! <$3)! $US&(! <)$<)&! %g;(3'&! '&0! <T;-$1d-&0! 0$#/*3kP!
#$-0/';);0! '*-0! %&! 1h1&! &0<)/(! 23&! %&0! <T;-$1d-&0! *0()$-$1/23&0P! <T,0/23&0P! #T/1/23&0! &(!
<T, 0/$%$]/23&0P!#g&0(NeN'/)&!*003S&((/0!e!'&0!%$/0!-*(3)&%%&0!/-=*)/*U%&0P!'$-(!%*!';#$3=&)(&!&0(!%&!U3(!0<;#/*%!
'&!0&0!)&#T&)#T&0M!a!!M!
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1*(T;1*(/23&0 !a! Ab*%)*0P! GIZ8P! <<MZIo7EFM! D-! *3()&! ;#$-$1/0(&P! X&)U&)(! ./1$-P!
);031&!%^$US&(!'&0!0#/&-#&0!'&!%*!-*(3)&!*/-0/!i![ !+*!1/00/$-!O$-'*1&-(*%&!'^3-&!0#/&-#&!
-*(3)&%%&! &0(! '&! )&-')&! U*-*%! %&! 1&)=&/%%&3k!i! '&! 1$-()&)! 23&! %*! #$1<%&k/(;! s•t! &0(!
0&3%&1&-(!3-!1*023&! '/00/13%*-(!%*!0/1<%/#/(;!p! '&! ()$3=&)!%*!O$)1&!$)'$--;&!#*#T;&!
'*-0!%^*<<*)&-(!';0$)')& !a!A./1$-P!JEE7P!<MJcFM!

!

:$3)(*-(! #&((&! *<<)$#T&! <$0/(/=/0(&P! ()d0! );<*-'3&! #T&V! %&0! ;#$-$1/0(&0P! ! 030#/(&! '&!
-$1U)&30&0! #)/(/23&0M! 6*-0! 3-! (&k(&! #;%dU)&!L#B%$0_&,!AGI8ZF! 0$3%/]-&! 23&! %&!
<$0/(/=/01&! *OO/#T;! '&0! ;#$-$1/0(&0! -^&0(! AT&3)&30&1&-(F! 23^3-&! O*u*'&! #&! 23/! %&3)!
<&)1&(! '&! )&-')&! #$1<(&! '&! <T;-$1d-&0! $U0&)=;0! &(! '&! -&! <*0! 0&! #*1<&)! 03)! '&!
<);(&-'3&0! %$/0! -*(3)&%%&0M! :$3)! *3(*-(! #&((&! <$0(3)&! [!)&(*)'&! %*! <%&/-&! %3#/'/(;! '&0!
#T&)#T&3)0!03)!%*!-*(3)&!&k*#(&!'&!%^&-23h(&!e!%*23&%%&!($30!<*)(/#/<&-(!&(!O*/(!$U0(*#%&!e!
3-&! =)*/&! #$113-/#*(/$-! *3! 0&/-! '&! %*! #$113-*3(;! '&0! ;#$-$1/0(&0 !a!AQ)$U&)(! 4!
L#B%$0_&,P! JEE7P! <McFM! :$3)(*-(! #&! <$0/(/=/01&! /))&0<$-0*U%&! <&)'3)&! S3023^e! 3-&!
<&)#&<(/$-!'&0!O*/(0!;#$-$1/23&0!#$11&!)&%&=*-(!&-#$)&!&(!($3S$3)0!'&!%$/0!-*(3)&%%&0P!
'&=*-(!%&023&%%&0!%&0!<&3<%&0P!%&0!<$%/(/23&0P! '$/=&-(!0^&OO*#&)!A63<3,P!JEGJFM!W%!0&1U%&!
23^&-()&! %&0! 1$'d%&0! ;#$-$1;()/23&0! &(! %*! );*%/(;! $U0&)=;&P! #&! 0$/(! #&((&! '&)-/d)&! 23/!
0$/(! )&<)$])*11*U%&M! Q$)(! '&! 0$-! &k<;)/&-#&! '^;#$-$1/0(&! &-! #T&O! '&! %*! ! j*-23&!
1$-'/*%&P! %&! <)/k! C$U&%! '^;#$-$1/&P! Y$0&<T! .(/]%/(VP! *! *U$-'*11&-(! 1$-();!A.(/]%/(VP!
JEEJF! 23&! );'3/)&! %&0! );*%/(;0! 0$#/$N;#$-$1/23&0! e! 23&%23&0! /-'/#*(&3)! 23*-(/(*(/O0!
A:WjP! /-O%*(/$-P! ';<&-0&0! <3U%/23&0P! (*3k! '^&-'&((&1&-(P! &(#MF! #$-'3/0*/(! e! '&0!
<);#$-/0*(/$-0! '&!<$%/(/23&0!<3U%/23&0! -3/0/U%&0!*3k!<$<3%*(/$-0cI M! !C$30!*=$-0! /#/!3-!
&k&1<%&!'&!#&!23^"']*)!L$)/-!AJEEcP!<MG8F!-$11&!%&![!<*)*'/]1&!'&!0/1<%/O/#*(/$- !aM!

PIN"['"($2-,%$)-*1'"+,%2('")$"($2-,%$)-*$2-,%" "
?O/-!'^*<< )$O$-'/) !-$()&!);O%&k/$-!-$30!<$3=$-0!*=&#!"']*)!L$)/-!<)$#;'& )!e!3-&!3(/%&!
'/0(/-#(/$-!&-( )&![!)*/0$- !aP![!)*(/$-*%/(;!aP![!)*(/$-*%/01&!a!&(![!)*(/$-*%/0*(/$-!aM!i!

[ !Yg*<<&%%&! )*/0$-! 3-&! 1;(T$'&! '&! #$--*/00*-#&! O$-';&! 03)! %*! #*%#3%! &(! %*! %$]/23&! s•tM! +*!
)*(/$-*%/(;! &0(! %g;(*U%/00&1&-(! 'g3-&! *';23*(/$-! &-()&! 3-&! #$T;)&-#&! %$]/23&! A'&0#)/<(/=&P!
&k<%/#*(/=&F!&(!3-&!);*%/(;!&1</)/23&M!+&!)*(/$-*%/01&!&0(!i!Gz!3-&!=/0/$-!'3!1$-'&!&k<)/1*-(!
%g*##$)'!<*)O*/(!&-()&!%&!)*(/$--&%!A#$T;)&-#&F!&(!%*!);*%/(;! '&!%g3-/=&)0!p!&%%&!&k#%3(! '$-#! '3!
);&%!%g/))*(/$--&%!&(!%g*N)*(/$--&%!p!Jz!3-&! ;(T/23&!*OO/)1*-(!23&!%&0!*#(/$-0!T31*/-&0!&(!%&0!
0$#/;(;0!T31*/-&0!<&3=&-(!&(!'$/=&-(!h()&!)*(/$--&%%&0!'*-0!%&3)!<)/-#/<&P!%&3)!#$-'3/(&P!%&3)!
O/-*%/(;M!+*!)*(/$-*%/0*(/$-!&0(!%*!#$-0()3#(/$-!'g3-&!=/0/$-!#$T;)&-(&P!($(*%/0*-(&!'&!%g3-/=&)0P!
e!<*)(/)!'&!'$--;&0!<*)(/&%%&0P!'g3-&!=/0/$-!<*)(/*%&P!$3!'g3-!<)/-#/<&!3-/23&!aM!AL$)/-P!GIIEP!
<MG7cFM!!

+&!);'3#(/$--/01&!'&!%*!)*(/$-*%/0*(/$-!=/0&!e!0/1<%/O/&)!%&!);&%P!e!&-!'$--&)!3-&!%&#(3)&!
3-/=$23&M! C$30! =&))$-0! <%30! %$/-! 23&! #^&0(! 3-! $U0(*#%&! e! %*! );0$%3(/$-! '&! <)$U%d1&0!
#$1<%&k&0!A'&! -*(3)&!0,0(;1/23&P!#$11&!U$-! -$1U)&! '&!<)$U%d1&0! )&-#$-();0! '*-0!
%&0! $)]*-/0*(/$-0F!p! #^&0(! *300/! 3-&! 1&-*#&! <$3)! %*! ';1$#)*(/&! #$11&! %^*=*/(! ';Se!
0$3%/]-;!@$#23&=/%%&!i!

[ !W%!-g,!*P!&-!];-;)*%P!23&!%&0!#$-#&<(/$-0!0/1<%&0!23/!0g&1<*)&-(! '&!%g&0<)/(! '3!<&3<%&M!D-&!
/';&! O*300&P! 1*/0! #%*/)&! &(! <);#/0&P! *3)*! ($3S$3)0! <%30! '&! <3/00*-#&! '*-0! %&! 1$-'&! 23g3-&!
/';&!=)*/&P!1*/0!#$1<%&k&M!6&!%e!=/&-(!23&!%&0!<*)(/0P!23/!0$-(!#$11&!'&!<&(/(&0!-*(/$-0!'*-0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cI !+*!S$3)-*%/0(&!C*$1/!|%&/-!*!;]*%&1&-(!O*/(!%&!1h1&!#$-0(*(!&-!#&!23/!#$-#&)-&!%*!<$%/(/23&!;#$-$1/23&!
'&!%^*'1/-/0()*(/ $-!j30T! A|%&/-P!JEE8FM!
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3-&!])*-'&P!0&!Tr(&-(!($3S$3)0!'g*'$<(&)!<$3)!0,1U$%&!3-!-$1!$3!3-!<)/-#/<&!23/P!0$3=&-(P!
-&! )&<);0&-(&! 23&! ()d0! /-#$1<%d(&1&-(! %&! U3(! 23g/%0! 0&! <)$<$0&-(! &(! %&0! 1$,&-0! 23g/%0!
&1<%$/&-(P!1*/0!0*-0!%&23&%!/%0!-&!<$3))*/&-(!03U0/0(&)!-/!0&!1$3=$/)M!+&0!]$3=&)-&1&-(0!23/!
-&!)&<$0&-(!23&!03)!3-&!0&3%&!/';&!$3!03)!3-!0&3%!0&-(/1&-(!O*#/%&!e!';O/-/)!-&!0$-(!<&3(Nh()&!
<*0!%&0!1&/%%&3)0P!1*/0!/%0!0$-(!e!#$3<!0~)!%&0!<%30!O$)(0!&(!%&0!<%30!'3)*U%&0M!a!A@$#23&=/%%&P!
GIcGP!(GP!#T*<M!cP!kk///FM!

B$11&-(!0^*OO)*-#T/)! '3!</d]&! '&!%*! )*(/$-*%/0*(/$-!w!+*!=$/&!%*!<%30!0/1<%&!#$-0/0(&!e!
03/=)&!%&0!()*=*3k!'&!|*)%!:$<<&)!A:$<<&)P!GIKZF!#$-0/0(*-(!e!1$-()&)!23^3-&!';1*)#T& !
0#/&-(/O/23&! 0&! #$-0()3/(! -$-! <*0! '*-0! %*! =$%$-(;! '&! #$-O/)1&)! 3-&! T,<$(Td0&!
A=;)/O/*U/%/(;F! 1*/0! <%3(m(! *3($3)! '&! %^/';&! '&! 0*! );O3(*(/$-! AO*%0/O/*U/%/(;FM! ?/-0/! 3-&!
(T;$)/&!0#/&-(/O/23&!-&!<&3(!<*0!h()&!=;)/O/;&! '&!O*u$-!#&)(*/-&!1*/0!0&3%&1&-(! );O3(;&!
'&!O*u$-!#&)(*/-&M!+*!#$-O)$-(*(/$-!*3!);&%!A%^&k<;)/1&-(*(/$-F!=/0&!e!/-O/)1&)!%*!(T;$)/&M!
+&0! (&0(0! '&! =*%/'/(;! -&! =/0&-(! 23„e! #$))$U$)&)! %*! (T;$)/&M! +*! (T;$)/&! <);#d'&! '$-#!
%^&k<;)/1&-(*(/$-M! :$<<&)! 0^$<<$0&! */-0/! e! %*! <&)#&<(/$-! AO*300&F! '&! %*! 0/1<%/#/(;! '3!
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0^*#T&1/-&! <%3(m(! =&)0! %&! U3(! /-O/-/! &-#$)&! 23^*##&00/U%&! '&! ($3S$3)0! ';#$3=)/)! '&0!
<)$U%d1&0! -$3=&*3kP! <%30! <)$O$-'! &(! <%30! ];-;)*3kP! &(! '&! 0$31&(()&! 0&0! );<$-0&0P!
($3S$3)0!<)$=/0$/)&0P!e!'&0!(&0(0!($3S$3)0!)&-$3=&%;0!&(!($3S$3)0!*OO/-;0!a!A:$<<&)P!GIKZP!
<MJ8KFM! 6d0! %$)0! -$30! <$3=$-0! #$-=&-/)! '^3-! <)&1/&)! 0$#%&! ;</0(;1$%$]/23&! '&! -$0!
()*=*3k P!&-!<);#/0*-(!23&!-$30!&-(&-'$-0!<*)!;</0(;1$%$]/& P!e!%*!03/(&!'&!:/*]&(!AGIIJP!
<MK7FP! [!%^*-*%,0&! '&0! #$-'/(/$-0! '&! =;)/(;! A$3! '^*';23*(/$-P! '^*'*<(*(/$-P! &(#MF! '&0!
#$--*/00*-#&0!&-!(*-(!23&!)&%*(/$-0!'^/-O$)1*(/$-0!&-()&!%&!03S&(!&(!%&0!$US&(0!aM!B&!0$#%&!
;(*U%/(!23&!%*!#$--*/00*-#&!0#/&-(/O/23&! /-()$'3/(!3-!%*-]*]&!#$113-P!3-&!#$-=&-(/$-!
'&!=;)/(;!U*0;&!03)!3-&!#$-O)$-(*(/$-!*3!);&%!A#&!23&!%&!($(*%/(*)/01&!$)\&%%/&-!0&!)&O30&!
e!O*/)&FP! -$-!<*0!3-! );&%! );'3/(! e!23&%23&0!O*/(0! [!'/=/-/0;0 !a!&(!=;)/O/*U%&0!A#$11&!%^*!
1$-();!%*!#)/(/23&!'&!.(/]%/(V!03)!%^*#(/$-!'3!QLW!N!.(/]%/(VP!JEEJFP!1*/0!e!3-!);&%!'$-(!%*!
#$--*/00*-#&! #$1<%d(&! -$30! ;#T*<<&! A:$<<&)FM! C$30! '$--$-0! 3-&! )&<);0&-(*(/$-!
=/03&%%&! '&! #&! 0$#%&! ;</0(;1$%$]/23&! #/N*<)d0! *3($3)! '&0! O/]3)&0! '^`)\&%%P! :$<<&)! &(!
.(/]%/(VM!
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!
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B&!<)&1/&)!0$#%&!;</0(;1$%$]/23&!A23&!-$30!*=$-0!*U$)';!'&!1*-/d)&!U/&-!/-#$1<%d(&F!
<&3(! 0&! <);=*%$/)! '^h()&! %^*U$3(/00&1&-(! '^3-&! %/]-;&! O*1&30&! A?)/0($(&N6&0#*)(&0N
B$1(&FM!W%!#$-0(/(3&!3-!<$/-(!'&!);O;)&-#&!3(/%&!A,!#$1<)/0!'*-0!3-&!'/1&-0/$-!#)/(/23&F!
(*-(!/%!#$-0&)=&!3-&!<);;1/-&-#&!'*-0!'&!-$1U)&3k!'/0#$3)0!0#/&-(/O/23&0!!A+&!L$/]-&P!
JEGJFM! W%! &0(! <$)(&3)! '&! <);03<<$0;0! '/0#3(*U%&0! A-*(3)&! '3! );&%! $-($%$]/23&P!
';( &)1/-/01&! 0/1<%&P! &(#MF! 23&! -$30! *%%$-0! '^*/%%&3)0! '/0#3(&)! <*)! %*! 03/(&M! C$($-0!
($3(&O$/0!'&3k!#T$0&0!i!

N -$30!-&!-/$-0!-3%%&1&-(!%&0!*<<$)(0!T&3)/0(/23&0!'^3-&!#$-#&<(/$-!<$0/(/=/0(&!'3!
);&%M!C$30!#$-0/';)$-0!%&!);&%!#$11&!3-!$US&(!O)$-(/d)&!Aj$\_&)!4!.(*)P!GIII!p!
.(*)P!JEGEF!p!-$30!-$30!/-0#)/=$-0!'*-0!3-!#*')&!;</0(;1$%$]/23&!'/OO;)&-(!*=&#!
3-!*3()& !)*<<$)(!*3!);&%M!+&!);&%!&0(!'$-#!3-&!#$-=&-(/$-!<)*(/23&!23/!<&)1&(!'&!
O*/)&!'/0#3(&)!#&0!;</0(;1$%$]/&0!A&(!%&0!#T&)#T&3)0!23/!0^&-!);#%*1&-(FM!

N -$30! -&! #T&)#T$-0! <*0! e!'$--&)! 3-&! )&<);0&-(*(/$-! &kT*30(/=&! '&0! '/OO;)&-(0!
#$3)*-(0! ;</0(;1$%$]/23&! &-! O$-#(/$-! '&! %&3)! )*<<$)(! *3! );&%! A<$0/(/=/01&P!
);*%/01&! #)/(/23&P! #$-0()3#(/=/01&P! &(#MF!p! %*! (r#T&! 0&)*/(! (/(*-&023&! &(! '^*3()&0!
%^$-(!&-()&<)/0&9EM!C$()&!<)$<$0!#$-0/0(&!<%3(m(!e!1$-()&)!%*!#$T;)&-#&!'&!-$()&!
<$0/(/$--&1&-(! ;</0(;1$%$]/23&! *=&#! -$()&! <)$S&(! A%3/N1h1&! #$T;)&-(! *=&#!
-$()&!;(T /23&FM!

:$3)!0^&-! (&-/)! *3!#*')&! ;</0(;1$%$]/23&!<$0/(/=/0(&! -$30!<$3=$-0!#$-0/';)&)! *=&#!+&!
L$/]-&! AJEEZP!<<M7Jo7ZF!23^/%!)&<$0&!03)!'&3k!T,<$(Td0&0!]-$0;$%$]/23&0!A%^T,<$(Td0&!
$-($%$]/23&!0&%$-!%*23&%%&!%*!);*%/(;!&0(!$US&#(/=&!&(!&k/0(&!&-! '&T$)0! '&!%^$U0&)=*(&3)!p!
%^T,<$(Td0&!';(&)1/-/0(&!$3!#*30*%/0(&!0&%$-!%*23&%%&!%*!);*%/(;!$U;/(!e! '&0!%$/0!0(*U%&0!i!
[ !%&0!1h1&0!#*30&0!<)$'3/0&-(!%&0!1h1&0!&OO&(0!a!p![!%*!#*30&!<);#d'&!%^&OO&(!aF!&(! '&3k!
T,<$(Td0&0! 1;(T$'$%$]/23&0! AT,<$(Td0&! );'3#(/$--/0(&! $3! '&3k/d1&! <);#&<(&! '&!
6&0#*)(&0!i! [ !'/=/0&)! #T*#3-&! '&0! '/OO/#3%(;0! 23&! Sg&k*1/-&)*/0P! &-! *3(*-(! '&! <*)#&%%&0!
23g/%!0&!<$3))*/(P!&(!23g/%!0&)*/(!)&23/0!<$3)!%&0!1/&3k!);0$3')&M!a!p!T,<$(Td0&!)*(/$-*%/0(&!
U*0;&!03)!%&0!()$/0!<)/-#/<&0!'&!%*!%$]/23&!*)/0($(;%/#/&--&FM!!

!

D$@)'$/"PI"H$.('"73-*271,),&-6/'"3,*-2-0-*2'"S2(L*W"*-13)-Q-7"S,/"+$.('" ](='H, W"

`/- "a"5"?)/0($(&N6&0#*)(&0NB$1(&"

F@\'2".'")$"+,%%$-**$%+'"*+-'%2-Q-6/'"5");=;%&)!%&0!%$/0!'&!%*!C*(3)&!$3![!)&-')&!
U*-*%!%&!1&)=&/%%&3k!a!A./1$-P!JEE7P!<MJcF!

?<3,28L*'*"&%,*7,),&-6/'* " ?<3,28L*'*"1728,.,),&-6 /'* "

X,<$(Td0&!$-($%$]/23&!A<)&1/&)!
<);#&<(&!#*)(;0/&-!i!;=/'&-#&F!

X,<$(Td0&!);'3#(/$--/0(&!A'&3k/d1&!
<);#&<(&!'&!6&0#*)(&0!i!*-*%,0&!p!

23*()/d1&!<);#&<(&!i!';-$1U)&1&-(F !

X,<$(Td0&!';(&)1/-/0(&!A()$/0/d1&!
<);#&<(&!#*)(;0/&-!i!$)'$--*-#&1&-(F !

X,<$(Td0&!)*(/$-*%/0(&!A()$/0!<)/-#/<&0!
'&!%*!%$]/23&!*)/0($(;%/#/&--&F!

P01*#%.F.8J"1&%1*.
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9E!:$3)!3-!<*-$)*1*!'&0!'/OO;)&-(&0!*<<)$#T&0!;</0(;1$%$]/23&0!&-!0#/&-#&!'&!]&0(/$-!=$/)!-$(*11&-( !i!
5*=*)' N:&))&(!&(!*%MP!JEGJ!p!L*)(/-&(!4!:&023&3kP!JEGZ!p!@T/;(*)(P!JEG7M!
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+,%%$-**$%+'*"

C$30!&-=/0*]&$-0! '&3k!O$)1&0! '^$US&#(/$-! e!%^*<<)$#T&!<$0/(/=/0(&! '&!#$-0()3#(/$-! '&!
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AJFM!

PIZIM"G%'",@\'+2-,%".'"%$2/('"387%,17%,),&-6/' "

+&!1$'d%&! *-*%,(/23&! '&! #$-0()3#(/$-! '&! #$--*/00*-#&! &0(!)*003)*-(P!#&)(&0M! W%!<$0&!
($3(&O$/0!23&0(/$-!*3!#T&)#T&3)M!./!%&!#)/(d)&!'&!=*%/'*(/$-!0#/&-(/O/23&!&0(!%*!);O3(*(/$-!
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%^$U0&)=*(/$-!0*#T*-(! 23&! -$0! /-0()31&-(0! '^$U0&)=*(/$-! <&3=&-(! h()&! /1<*)O*/(0! Ae!
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/%%30/$-! '^$<(/23&FP! &(! 23&! -$30! <$3=$-0! h()&! =/#(/1&0! '&! %/1/(&0! #$]-/(/=&0! AU/*/0! '&!
S3]&1&-(P!U/*/0!'&!#$-O/)1*(/$-P!&OO&(!T*%$P!&(#M!N!|*T-&1*-P!JEGGF!w!W%!-$30!*))/=&!*300/!
'&!);/-(&)<);(&)!-$0!$U0&)=*(/$-0 !&-!-$()&!O*=&3)!#$11&!'*-0!%*!Q*U%&!'&!+*!Q$-(*/-&!
%&!(%,"*2.%&.8%-.("+-+,-.!A+*!Q$-(*/-&P!GI8JF9JM!B&0!23&0(/$--&1&-(0!$3=)&-(!3-&!#)/(/23&!
'^$)')&!<T;-$1;-$%$]/23&!e!%^;</0(;1$%$]/&!<$0/(/=/0(&M! l;O%;#T/)!e!%*!#$-0()3#(/$-! '&!
0*=$/)0! 0#/&-(/O/23&0! *1d-&! %*! 23&0(/$-! '&! %^$U0&)=*(&3)! &(! '&! 0$-! )*<<$)(! e!
%^$U0&)=*(/$-M!+&!#T*1<!'&!%*!<T;-$1;-$%$]/&!&0(!/11&-0&M!C$30!-$30!#$-(&-($-0P!<$3)!
-$()&!<)$<$0P!'&!0$3%/]-&)!0/1<%&1&-(!23&![!s(t$3(!#&!23&!S&!0*/0!'3!1$-'&P!1h1&!<*)!
0#/&-#&P!S&!%&!0*/0!e!<*)(/)P!'g3-&!=3&!1/&--&!$3!'g3-&!&k<;)/&-#&!'3!1$-'&!0*-0!%*23&%%&!
%&0!0,1U$%&0!'&!%*!0#/&-#&!-&!=$3')*/&-(!)/&-!'/)&!a!AL&)%&*3N:$-(,P!GIcJFM !

+^$US&#(/$-! <T;-$1;-$%$]/23&! e! %^;</0(;1$%$]/&! <$0/(/=/0(&! &0(! *1<%/O/;&! 23*-'! %*!
'/1&-0/$-!$-($%$]/23&!'3!);&%!&0(!&%%&N1h1&!1/0&!&-!23&0(/$-!i!%^&0<*#&!-31;)/23&!&0(N
/%! );&%! $3! =/)(3&%!w! :$3)! #&)(*/-0! %*! );*%/(;! &0(! O)*#(3);&!AL#5$-/]*%P! JEGJFP! )&1/0&! &-!
23&0(/$-!<*)!%&!-31;)/23&P!%&0!S&3k!&-!%/]-&M!:%30/&3)0!'/V*/-&0!'&!1/%%/$-0!'&!<&)0$--&0!
'*-0!%&!1$-'&!<*00&-(!<%30/&3)0!T&3)&0!<*)!S$3)!'*-0!'&0!1$-'&0!=/)(3&%0!AP%#0,2.\+<%I.
j0*82.0<.j"*#*"<& P!&(#MF!*3!<$/-(!23&!#&)(*/-0!<*)%&-(!'^&k$'&!=&)0!#&0!1$-'&0!=/)(3&%0!
AB*0()$-$=*P! JEE8FM! ! D-&! <)$'3#(/$-! &k<$-&-(/&%%&! '&! #$-(&-30! -31;)/23&0! A;#)/(0P!
=/';$0F!*1d-&!e!)&<&-0&)!-$0!1$'&0!'&!<)$'3#(/$-!=$/)&!%*!%$]/23&!'3!#*</(*%/01&!%3/N
1h1&! Al/O_/-P!JEG7FM!+&!-31;)/23&!&-()*/-&)*/(!%^*=d-&1&-(!'^3-&!-$3=&%%&!#/=/%/0*(/$-!
A6$3&/T/P!JEGGUF!'$-(!-$30!=/=$-0!%&0!<);1/00&0M!j)&OP!%*!<&)#&<(/$-!'3!);&%!-&!=*!<*0!'&!
0$/!#$11&!%&!<$0(3%&!%&!<$0/(/=/01&M!:&)#&=$/)!%&!);&%!-^&0(!'$-#!<*0!;=/'&-(!1*/0!23^&-!
&0(N/%!%$)023&! #&((&! <&)#&<(/$-! 0&! '$3U%&! '^3-&! =$%$-(;! '^*]/)! 03)! %*! );*%/(;P! '&! %*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9G!+^*($1&!A23/!0/]-/O/&!/-0;#*U%&!&-!])&#F!=$/(!0$-!&k/0(&-#&!#$-(&0(;&!S3023^*3!';U3(!'3!RR&!0/d#%&!p!/%!&0(!
&-03/(&!';#$1<$0;!&-!;%&#()$-N<)$($- N-&3()$-!'*-0!%&0!*--;&0! ZEP!#$1<$0;0!&3kN1h1&0!'&!23*)_0M!6*-0!
%&!1h1&!(&1<0!%*!1;#*-/23&!23*-(/23&!/-'/23&!23&!%&0!<*)(/#3%&0!0$-(!;]*%&1&-(!'&0!$-'&0M!

9J![ !B&)(*/-!)&-*)'!]*0#$-P!'g*3()&0!'/0&-(!-$)1*-'P! .
L$3)*-(!<)&023&!'&!O*/1P!=/(!*3!T*3(!'g3-&!()&/%%&!
6&0!)*/0/-0!1~)0!*<<*)&11&-(P !
"(!#$3=&)(0!'g3-&!<&*3!=&)1&/%%&M!
+&!]*%*-(!&-!&~(!O*/(!=$%$-(/&)0!3-!)&<*0!p!
L*/0!#$11&!/%!-g,!<$3=*/(!*((&/-')&!i!
W%0!0$-(!()$<!=&)(0P!'/(N/%P!&(!U$-0!<$3)!'&0!]$3S*(0M!
Q/(N/%!<*0!1/&3k!23&!'&!0&!<%*/-')&!w!a!
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()*-0O$)1&)!w!+&0! );O%&k/$-0! '&!B%*3'&! +;=/N.()*300 ! 03)! %&! U)/#$%*]&! -$30! */'&! e!
&-=/0*]&)!#&((&!23&0(/$-!&(!e!'$--&)!O$)1&!e!3-&!$US&#(/$-!(;%;$%$]/23&!*3!<$0/(/=/01&M!

PIZIP"G%'",@\'+2-,%".'"%$2/('"27)7,),&-6/' "5")'"@(-+,)$&'"

6*-0!0$-!$3=)*]& P!\". 9%,-=%. -"13"C%.A<3U%/;!&-!GI9JF.B%*3'&!+;=/N.()*300! ;%*U$)&!%&!
#$-#&<(!'&!U)/#$%*]&!<$3)!#*)*#(;)/0&)!3-!1$'&!'&!#$1<);T&-0/$-! '3!1$-'&!U*0;!03)!
%^&k<;)/1&-(*(/$-P! 3-&! [!0#/&-#&! '3! #$-#)&(!a! A+; =/N.()*300P! JEG7P! <MZEF! 23^/%! ';O/-/(!
*/-0/ !i!!

[ !6*-0!0$-!0&-0!*-#/&-P!%&!=&)U&!U)/#$%&)!0^*<<%/23&!*3!S&3!'&!U*%%&!&(!'&!U/%%*)'P!e!%*!#T*00&!&(!
e! %^;23/(*(/$-P! 1*/0! ($3S$3)0! <$3)! ;=$23&)! 3-! 1$3=&1&-(! /-#/'&-(!i! #&%3/! '&! %*! U*%%&! 23/!
)&U$-'/(P! '3! #T/&-! 23/! '/=*]3&P! '3! #T&=*%! 23/! 0^;#*)(&! '&! %*! %/]-&! ')$/(&! <$3)! ;=/(&)! 3-!
$U0(*#%&M! "(P! '&! -$0!S$3)0P!%&!U)/#$%&3)! )&0(&!#&%3/!23/!q3=)&! '&!0&0!1*/-0P!&-!3(/%/0*-(! '&0!
1$,&-0!';($3)-;0!<*)!#$1<*)*/0$-!*=&#!#&3k!'&!%^T$11&!'&!%^*)(!a!>+$+2g@g.

"-! 3(/%/0*-(! %^*-*%$]/&! '3! U)/#$%*]&! +;=/N.()*300! =&3(! ';<*00&)! #&! 23^/%! -$11&! %&!
[ !<*)*'$k&!-;$%/(T/23&!a!A/U/'M!<M!J9FM!B&((&!<;)/$'&!*!=3!%^*=d-&1&-(! '&!%*!<$(&)/&P! '3!
(/00*]&P! '&! %^*])/#3%(3)&P! '&! %^;%&=*]&P! '&! %*! 1;(*%%3)]/&P! &(#M! 23/! -^*<<*)*/00&-(! <*0!
#$11&!%&!O)3/(!'3!T*0*)'M!B&0!()$3=*/%%&0!-^*<<*)*/00&-(!<*0!-$-!<%30!#$11&!);03%(*-(!
'^3-&! ';1*)#T&! 0#/&-(/O/23&! [!1$'&)-& !a! A*-*%,(/23&F! (&%%&! 23^&%%&!&0(! O$)1*%/0;&!
<%30/&3)0!0/d#%&0!*<)d0!<*)!6&0#*)(&0M!6d0!%$)0P!'&3k!*<<)$#T&0!0#/&-(/O/23&0!#$&k/0(&-(!
'*-0!%^T/0($/)&P!%^3-&!/-#*)-;&!<*)!%&!U)/#$%&3)P!%^*3()&!<*)!%^/-];-/&3)!i!!

[ !+&! U)/#$%&3)! &0(! *<(&! e! &k;#3(&)! 3-! ])*-'! -$1U)&! '&! (r#T&0! '/=&)0/O/;&0!p! 1*/0P! e! %*!
'/OO;)&-#&! '&! %^/-];-/&3)P! /%! -&! 03U$)'$--&! <*0! #T*#3-&! '^&%%&0! e! %^$U(&-(/$-! '&! 1*(/d)&0!
<)&1/d)&0! &(! '^$3(/%0P! #$-u30! &(! <)$#3);0! e! %*! 1&03)&! '&! 0$-! <)$S&(!i! 0$-! 3-/=&)0!
/-0()31&-(*%!&0(!#%$0P!&(!%*! )d]%&! '&!0$-!S&3!&0(! '&! ($3S$3)0!0^*))*-]&)! *=&#!%&0!„1$,&-0! '3!
U$)'^!s•tM!+^&-0&1U%&!'&0!1$,&-0!'3!U)/#$%&3)!-^&0(!'$-#!<*0!';O/-/00*U%&!<*)!3-!<)$S&(!A#&!
23/! 03<<$0&)*/(! '^*/%%&3)0P! #$11&! #T&V! %^/-];-/&3)P! %^&k/0(&-#&! '^*3(*-(! '^&-0&1U%&0!
/-0()31&-(*3k!23&! '&! ]&-)&0! '&!<)$S&(0P!*3!1$/-0!&-! (T;$)/&F!p! /%!0&! ';O/-/(!0&3%&1&-(!<*)!
0$-! /-0()31&-(*%/(;P! *3()&1&-(! '/(! &(! <$3)! &1<%$,&)! %&! %*-]*]&! 1h1&! '3! U)/#$%&3)P! <*)#&!
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<*)*'/]1&! ;</0(;1$%$]/23&!#$))&0<$-'!e!3-&!#$- #&<(/$-! '&!%*!#$--*/00*-#&!<*)(*];&!
<*)! 3-&! #$113-*3(;M! +^*<<*)(&-*-#&! e! 3-! <*)*'/]1&! ;</0(;1$%$]/23&! 03<<$0&! 3-&!
=/0/$-!<*)(*];&!'&!%*!);*%/(;!AT,<$(Td0&0!'^$)')&!$-($%$]/23&FP!3-&!1h1&!#$-#&<(/$-!'&!
%*!#$--*/00*-#&!AT,<$(Td0&0!'^$)')&!;</0(;1/23&FP!'&0!$3(/%0!#$113-0!<&)1&((*-(!0$-!
;%*U$)*(/$-!AT,<$(Td0&0!'^$)')&!1;(T$'$%$]/23&FP!'&0!1$'&0!0/1/%*/)&0!'^*<<);#/*(/$-!
'&!0*!=*%&3)!A=*%/'/(;!0#/&-(/O/23&!&(!23&0(/$-0!;(T/23&0FM!

NIMIM"?<3,28L*'",%2,),&-6/'"./"+,%*2(/+2-0-*1' "

Kant (1905) fait vaciller la possibilitŽ de conna”tre le rŽel dans Critique de la raison pure98. Il 
souligne que cÕest le sujet qui fabrique la connaissance gr‰ce ˆ des rŽflexions, a priori, donc 
indŽpendantes de lÕexpŽrience (comme Thal•s lÕa fait pour les mathŽmatiques ou GalilŽe pour 
la physique). Nous ne pouvons avoir une connaissance de la rŽalitŽ en soi (rŽalitŽ noumŽnale). 
Nous ne connaissons que lÕexpŽrience que nous avons des phŽnom•nes (rŽalitŽ phŽnomŽnale). 
Seuls ces derniers peuvent faire lÕobjet dÕune Žtude scientifique. :*3%! >*%;),! &k<)/1&!
*3()&1&-(!#&((&!&k<;)/&-#&!'3!);&%!i![ !L*!1*/-!0&!0&-(!($3#T;&!*300/!U/&-!23^&%%&!($3#T&M!
l;&%! =&3(! '/)&! #&%*! &(! )/&-! '&!<%30!a!A>*%; ),P! GIcKP! <MZJZP! ($1&! WWP!†L$-! Q*30(†FM! +&0!
;</0(;1$%$]/&0!#$-0()3#(/=/0(&0!0^/-0#)/=&-(!'*-0!3-&!%/]-;&!23&!%^$-!<&3(!O*/)&!)&1$-(&)!
*=*-(! |*-(! e! +;$-*)'! '&! >/-#/P! L$-(*/]-&P! :*0#*%P! >/#$! A=$/)! +&! L$/]-&P! JEGJ! p! +&!
L$/]-&P!JEEZFM!B&!0$#%&!;</0(;1$%$]/23&!0&!0$%/'/O/&!*3!RR&!0/d#%&!*=&#! ! :/*]&(!AGII8F!
23/!1$-()&!#$11&-(!%&!);&%!0&!#$-0()3/(!#T&V!%^&-O*-(!&(!#T&V! j*#T&%*)'!&(!0$-!W013%8.
%-9*+&. -#+%,&+<+K1%!Aj*#T&%*)'P!GIZ7F!23*-'! /%! '/( !i! [ !!+*!0#/&-#&!030#/(&!3-!1$-'&P! -$-!
<%30!<*)!3-&! /1<3%0/$-!1*]/23&P! /11*-&-(&!e!%*! );*%/(;P!1*/0!U/&-!<*)!3-&! /1<3%0/$-!
)*(/$--&%%&P!/11*-&-(&!e!%g&0<)/(!a!Aj*#T&%*)'P!GIZ7P!<MGcFM 

 

+&! #$-0()3#(/=/01&! -&! -/&! <*0! %^&k/0(&-#&! '3! );&%! #$11&! %&! :*)(/! '*-0!]ef[ M! b/-0($-!
.1/(T!0&! );=$%(&!#$-()&!3-! )&%*(/=/01&!23/!03<<)/1&!($3(&!03U0(*-#&! *3! );&%!i! [ !?<)d0!
($3(P!#$11&-(!<$3=$-0N-$30!0*=$/)!23&!'&3k!&(!'&3k!O$-(!23*()&!w!`3!23&!%*!])*=/(*(/$-!
&k&)#&! 3-&! O$)#&! w! `3! 23&! %&! <*00;!&0(! /113*U%&! w! ./! %&! <*00;! &(! %&! 1$-'&! &k(;)/&3)!
-^&k/0(&-(! 23&! '*-0! %^&0<)/(! &(! 0/! %^&0<)/(! &0(! 030#&<(/U%&! '&! )&#&=$/)! '&0! '/)&#(/=&0! w!a!
A`)\&%%P!GIKJP!<MGG8FM!{3*-'!:%*($-!#T&)#T&!e!';O/-/)!%*!#$--*/00*-#&!'*-0!%&!A'==&L&%P!/%!
#$11&-#&!<*)!O*/)&!%^T,<$(Td0&!23&!%*!#$--*/00*-#&!#$))&0<$-'!%*!0&-0*(/$-P!#&#/!e!%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9K! [ !(T&! (&)1! ‡<*)*'/]1ˆ! /0! 30&'! /-! (\$! '/OO&)&-(! 0&-0&0M! `-! (T&! $-&! T*-'P! /(! 0(*-'0! O$)! (T&! &-(/)&!
#$-0(&%%*(/$-!$O!U&%/&O0P!=*%3&0P!(&#T-/23&0P!*-'!0$!$-!0T*)&'!U,!(T&!1&1U&)0!$O!*!]/=&-!#$113-/(,M!`-!(T&!
$(T&)P!/(!'&-$(&0!$-&!0$)(!$O!&%&1&-(!/-!(T*(!#$-0(&%%*(/$-P!(T&!#$-#)&(&!<3VV%&N0$%3(/$-0!\T/#TP!&1<%$,&'!
*0!1$'&%0!$)!&k*1<%&0P!#*-! )&<%*#&!&k<%/#/(! )3%&0!*0!*!U*0/0!O$)! (T&!0$%3(/$-!$O!(T&!)&1*/-/-]!<3VV%&0!$O!
-$)1*%! 0#/&-#&!a!A|3T-P! GIKEP! <MGKcFM! L$)/-!AJEEcP! <MG7KF! '$--&! 3-&! ';O/-/(/$-! 1$/-0! -&3()& !i! [ !D-!
<*)*'/]1&!&0(!3-!(,<&!'&!)&%* (/$-!%$]/23&!A/-#%30/$-P!#$-S$-#(/$-P!'/0S$-#(/$-P!&k#%30/$-F!&-()&!3-!#&)(*/-!
-$1U)&!'&!-$(/$-0!!$3!#*(;]$)/&0!1*n()&00&0M!D-!<*)*'/]1&!!<)/=/%;]/&!#&)(*/-&0!#*(;]$)/&0!%$]/23&0!<*)!
)*<<$)(!e! '^*3()&0P!&(!#^&0(!<$3)!#&%*!23^3-!<*)*'/]1&!#$-()m%&!%*!%$]/23&! '3! '/0#$3)0M!\%.9"*"2+C)%.%-&.
1,%.<"M0,.2%.#0,&*B8%*.E.8".<0+-.8%.80C+K1%.%&.8%.-=)",&+K1%.a!A0$3%/]-;!<*)!-$30FM!

98!+&0!'&3k!/-()$'3#(/$-0P!'&!GK8G!&(!GK8KP!;#%*/)&-(!%^;</0(;1$%$]/&!_*-(/&--&M!



f6*=/'>?++?@ !

 55 

03/(&!'&!:)$(*]$)*0!A[ !%^T$11&!&0(!e!%*!1&03)&!'&!($3(&!#T$0&!aP!A:%*($-P!GIcEP!<MIKF!p!/%!
&-!*))/=&!;]*%&1&-(!e!3-&!#)/(/23&!'3!)&%*(/=/01&!i!

[!Cg*))/=&N(N/%!<*0!<*)O$/0!23g*3!0$3OO%&!'3!1h1&!=&-(!%g3-!'&!-$30!O)/00$--&!&(!-$-!%g*3()&!w!
`)!23&!'/)$-0 N-$30!*%$)0!'&!#&!0$3OO%&!'&!=&-(!&-=/0*];!($3(!0&3%!&(!<*)!)*<<$)(!e!%3/N1h1&!w!
{3g/%!&0(!O)$/'!$3!23g/%!-g&0(!<*0!O)$/'!w!`3!U/&-!&-!#)$/)$-0N-$30!:)$(*]$) *0!i!23g/%!&0(!O)$/'!
<$3)!23/!O)/0$--&!&(!-&!%g&0(!<*0!<$3)!23/!-&!O)/0$--&!<*0!w!a!A:%*($-P!GIcEP!<MI8F 

Le constructivisme ne sÕenvisage pas comme un relativisme qui escamote compl•tement le 
rŽel. Ce dernier est bien lˆ comme le rappelle lÕŽcrivain :T/%/<! |M! 6/#_P! 3-! '&0! ])*-'0!
&k<%$)*(&3)0!'&!%*!O)*]/%/(;!'3!);&%!'*-0!3-!&00*/!/-(/(3%;![ !X$\!@$!j3/%'!?!D-/=&)0&!@T*(!
6$&0-^(!Q*%%!?<*)(!@\$!6*,0!+*(&)!a!i 

[ !W(! \*0! *%\*,0!1,!T$<&P! /-! \)/(/-]! -$=&%0! *-'! 0($)/&0! \T/#T! *0_&'! (T&!23&0(/$-!‡bT*(! /0!
)&*%/(,wˆP! ($! 0$1&'*,! ]&(! *-! *-0\&)M! @T/0! \*0! (T&! T$<&! $O! 1$0(! $O! 1,! )&*'&)0P! ($$M! ƒ&*)0!
<*00&'M!W!\)$(&!$=&)!(T/)(,!-$=&%0!*-'!$=&)!*!T3-')&'!0($)/&0P!*-'!0(/%%!W!#$3%'!-$(!O/]3)&!$3(!
\T*(!\*0!)&*%M!`-&!'*,!*!]/)%!#$%%&]&!0(3'&-(!/-!B*-*'*!*0_&'!1&!($!' &O/-&!)&*%/(,!O$)!T&)P!O$)!
*! <*<&)! 0T&! \*0! \)/(/-]! O$)! T&)! <T/%$0$<T,! #%*00M! .T&! \*-(&'! *! $-&N0&-(&-#&! *-0\&)M! W!
(T$3]T(!*U$3(!/(!*-'!O/-*%%,!0*/'P!‡l&*%/(,!/0!(T*(!\T/#TP!\T&-!,$3!0($<!U&%/&=/-]!/-!/(P!'$&0-^(!
]$!*\*,Mˆ!@T*(^0!*%%!W!#$3%'!#$1&!3<!\/(TM!@T*(!\*0!U*#_!/-!GIKJM!./-#&!(T&-!W!T*=&-^(!U&&-!
*U%&!($!'&O/-&!)&*%/(,!*-,!1$)&!%3#/'%,!a!A6/#_P!GIIcFM!!

?/-0/!%&!<)$<$0!'3!#$-0()3#(/=/01&!#$-0/0(&!e!;(*U%/)!3-!%/&-!);#/<)$23&!&-()&!#&!23/!&0(!
A$-($%$]/&F!&(!%*! #$--*/00*-#&! 23&! %̂$-! &-! *! A;</0(;1$%$]/&FM! +&! #$-0()3#(/=/01&! -&!
#T&)#T&! <*0! e! #$-0()3/)&! 3-! 1$-'&! 1*/0! e! )&-')&! /-(&%%/]/U%&! %^&k<;)/&-#&! 23&! -$30!
*=$-0!'&! #&!'&)-/&)M!`-!*!U&0$/-!'&!%*!#*)(&!<$3)!#/)#3%&)!'*-0!%&!(&))/($/)&P!1*/0!%*!#*)(&!
-&!#$-0(/(3&!<*0!%&!(&))/($/)&!i!1*)#T&)!03)!3-&!#*)(&!-&!-$30!*1 d-&!<*0!()d0!%$/-M!W%!&-!
=*!'&!1h1&!0/!-$30!&00*,$-0!'&!O31&)!%*!</<&!)&<);0&-(;&!<*)!L*])/((&!'*-0!%&!(*U%&*3!
\".A*"'+-0,.2%-.+)"C%-!AGIJIFM!

B))/*2($2-,%"NI"f/1'("/%'"3-3'"+,%*2(/+2-0-*2'"a "

!
[ !+*!@)*T/0$-!'&0!/1*]&0!aP!l&-;P!L*])/((&!AGIJIFP!T3/%&!03)!($/%&P!9JMJ!k!8GP!

+$0!?-]&%&0!B$3-(,!L30&31!$O!?)(!

!

"-! ';O/-/(/=&P!5%*0&)0O&%'!<$0&!#%*/)&1&-(!%^$US&(! '^3-&! ;</0(;1$%$]/&!#$-0()3#(/=/0(&!e!
()*=&)0!0$-!*<<)$#T&!'&!%*!#$-0()3#(/$-!'&!#$--*/00*-#&0!i!
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[ !l*'/#*%!#$-0()3#(/=/01P!(T30P! /0!*"2+#"8!U&#*30&! /(!U)&*_0! \/(T!#$-=&-(/$-! *-'! '&=&%$<0!*!
(T&$),!$O!_-$\%&']&!/-!\T/#T!_-$\%&']&!'$&0!-$(!)&O%&#(!*-!†$US&#(/=&†!$-($%$]/#*%!)&*%/(,P!
U3(!&k#%30/=&%,!*-!$)'&)/-]!*-'!$)]*-/V*(/$-!$O!*!\$)%'!#$-0(/(3(&'!U,!$3)!&k<&)/&-#&M!@T&!
)*'/#*%!#$-0()3#(/=/0(! T*0! )&%/-23/0T&'! †1&(*<T,0/#*%! )&*%/01†! $-#&! *-'! O$)! *%%P! *-'! O/-'0!
T/10&%O! /-! O3%%! *])&&1&-(! \/(T! :/*]&(P! \T$! 0*,0i!†W-(&%%/]&-#&! $)]*-/V&0! (T&! \$)%'! U,!
$)]*-/V/-]!/(0&%O†!aA5%*0&)0O&%'P!GI87F9I M!

NIMIP"?<3 ,28L*'*"73-*271-6/'*"./"+,%*2(/+2-0-*1' "

NIMIPIM"?<3,28L*'"387%,17%,),&-6/' "

BT*23&!/-'/=/'3!-&!#$--*n(!23&!0*!<)$<)&!&k<;)/&-#&!'^3-!);&%!&-!&-()*-(!&-!/-(&)*#(/$-!
*=&#!#&!'&)-/&)M!:$3)!)&<)&-')&!%*!O$)13%&!'&!>*%;),!1*!1*/-!23/!($3#T&!%*!(*U%&!-^&-!
#$--*n( !23&!0*!);0/0(*-#&!e!1$-!($3#T;M!C$30!O*/0$-0!#$-0(*11&-(!%^&k<;)/&-#&!'&!#&((&!
*1U/=*%&-#&! '3! );&%! 23/! <$00d'&P! e! %*! O$/0! 3-&! &k/0(&-#&! $US&#(/=&P! 1*/0! 23&! -$30! -&!
0*/0/00$-0! 23&! <*)! -$0! 0&-0! A<*)! 3-&! #$--*/00*-#&! <T;-$1;-$%$]/23&FM! B&((&!
*1U/=*%&-#&!)&-=$/&!e!%*!#$1<%&k/(;!'&!-$()&!#$-0#/&-#&!i!!

[ !!"%%&!&0(!e!%*!O$/0!i!!
- ($3S$3)0!03US&#(/=&!&(!($3S$3)0!$US&#(/=*-(&!p!!
- '/0(*-(&!&(!/-(;)/&3)& !p!!
- ;()*-]d)&!&(!/-(/1& !p!!
- <;)/<T;)/23&!&(!#&-()*%&!p!!
- ;</<T;-$1;-*%&!&(!&00&-(/&%%&!a!AL$)/-P!GI89P!<MGIGFM!

"(3'/&)!%&!);&%!#^&0(!#$-()/U3&)!e!%&!O*u$--&)P!'&!%&!1$';%/0&)!A2%-+C,!*3!0&-0!'&!./1$-P!
JEE7F!*=&#!3-&!/-(&-(/$-M!+*!#$--*/00*-#&!<)$'3/(&!';<&-'! '$-#!'3!#T&)#T&3)P!'&!0$-!
T/0($/)&P! '&!0$-!<)$S&(P!&(#M!+*! ';1*)#T&!0#/&-(/O/23&P!-$-!#$-(&-(&! '&!O*u$--&)!%^$US&(P!
#$-()/U3&! <*)! );()$*#(/$-! e! O*u$--&)! %&! #T&)#T&3)! A);#3)0/=/(;! '&! %*! #$]-/(/$-FM! +*!
#$--*/00*-#&!'&!%^$US&(!);()$*]/(!03)!%*!#$--*/00*-#&!23&!%&!#T&)#T&3)!*!'&!%3/N1h1&M!+&!
03S&(!&(!%^$US&(!0;<*);0!<*)!6&0#*)(&0!AL$)/-!4!+&!L$/]-&P!GIIIP!<MJJF!0$-(!);3-/0!<*)!%*!
'/*%$]/23&!'&!%*!#$]-/(/$-!#$-0()3#(/=/0(&!A#&!23/!/-'3/(P!&-!<*)(/#3%/&)P!3-!/-'/0<&-0*U%&!
23&0(/$--&1&-(!;(T/23&!#$11&!-$30!%^*=$-0!&-=/0*]; !<);#;'&11&-( FM!

Lh1&! 0/! %&! #T&)#T&3)! <&3(! <$0(3%&)! 23^3-! );&%! &k/0(&! /-';<&-'*11&-(! '&! %3/ N1h1&P!
%^T,<$(Td0&!<T;-$1;-$%$]/23&!<$300&!e!%^T31/%/(;!i!%^&k<;)/&-#&! '3!#T&)#T&3)! -&!<&3(!
<$)(&)!23&!03)!3-&!O)*#(/$-! '&!#&!);&%P!3-! );&%!&-!#$-0(*-(! )&#$1<$0/(/$-!23&!-$30!-&!
0*/0/00$-0! 23^/1<*)O*/(&1&-(! '3! O*/(! '&! -$0! %/1/(&0! #$]-/(/=&0P!;=$23;&0! <%30! T*3(M! W%!
#$-=/&-(! */-0/! '&! ]*)'&)! e! %^&0<)/(! 23&! '&0! O*#&((&0! '&! %*! 0/(3*(/$-! ;(3'/;&! -$30!
;#T*<<&-(P! &-! <*)(/#3%/&)! %&0! #$-0;23&-#&0! '&! -$0! *#(&0! 23/! O$)1&-(!%^;#$%$]/&! '&!
%^*#(/$-!AL$)/-!4!+&!L$/]-&P!GIIIP!<M8GFM!

NIMIPIP"?<3,28L*'"27)7,),&-6/' "

+&! <)$S&(! '&! ';=&%$<<&)! 3-&! #$--*/00*-#&! 03)! %&! );&%! 1$'/O/&! %^&k<;)/&-#&! 23&! %^$-!
';=&%$<<&!'&!#&!'&)-/&)!&(! '$-#!%*!#$--*/00*-#&!23&!%^$-!<&3(!&-!*=$/)M!?!%*!'/OO;)&-#&!
'&0! ;</0(;1$%$]/&0! <$0/(/=/0(&0P! /%! -&! 0^*]/(! <*0P! '*-0! %&! #*')&! '&! %*! ]-$0;$%$]/&!
#$-0()3#(/=/0(&P! '&! ';#)/)&!#$11&-(!%&!);&%!O$-#(/$--&!A&-!<*)(*-(! '&!%^T,<$(Td0&! '^3-!
);&%! 23/! &k/0(&! /-';<&-'*11&-(! '&! %^$U0&)=*(&3)P! 3-! );&%! 03U0(*-(/&%P! <&)1*-&-(P!
$-($%$]/23&F!&(! '^/-'3/)&! '&0!%$/0!A'&0!3=*+&=-.0$k%#&+3%-F! '&!#&0!$U0&)=*(/$-0M! :$3)!%&0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9I ! C$30! 0$11&0! /#/! <)$#T&! '&! #&! 23^$-! *<<&%%&P! &-! <T,0/23&! 23*-(/23&P! %&! <)/-#/<&! '^/-#&)(/(3'&! '&!
X&/0&-U&)]!!AGIKGF!p!/%!&k<)/1&!%^/';&!23&!%&!);&%!&0(!';(&)1/-;!<*)!%^$U0&)=*(/$-M!
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#$-0()3#(/=/0(&0!/%!0^*]/(P!<%30!1$'&0(&1&-(P!'&!';=&%$<<&)!3-&!#&)(*/-&!/-(&%%/]/U/%/(;!'&!
8J%/9=*+%,#%!23&!-$30!*=$-0!'3!1$-'&M!+^T,<$(Td0&!<T;-$1;-$%$]/23&!$U%/]&!e!<)&-')&!
&-! #$-0/';)*(/$-! % &0! $US&#(/O0P! %&0! O/-*%/(;0P! '3! 03S&(! ';=&%$<<*-(! '&0! #$--*/00*-#&0!
<3/023&! 0$-! ()*=*/%! 1$'/O/&! %&0! #$--*/00*-#&0! */-0/! <)$'3/(&0!i! [ !! "-! <)&-*-(! *#(&! '3!
#*)*#(d)&! /-(&-(/$--&%! &(! '$-#! O/-*%/0;! &(! O/-*%/0*-(! '&! %^*#(&! #$]-/(/OP! -&! '&=/&-(N/%! <*0!
%;]/(/1&! '^*(()/U3&)!#&!1h1&!#*)*#(d)&!e!%*!#$--*/00*-#&!#$-0()3/(&!<*)!#&(! *#(&!a!A+&!
L$/]-&P!JEGJP!<<MKKoK8FM!!

NIMIN"[$"+,%%$-**$%+'"*+-'%2-Q-6/'9"/%"$+2'"Q-%$)-*7"a"

+&0!$US&#(/O0!'&!%*!)&#T&)#T&!1$'/O/&-(!%^$US&(! '&!%*!)&#T&)#T&!A%*!#$--*/00*-#&FP!#&!23/!
)&-'!&00&-(/&%%&!3-&!);O%&k/$-!03)!#&0!$US&#(/O0!&(!23&0(/$--&!%*!=*%/'/(;!'&!%*!)&#T&)#T&M!
+^*#(/=/(;!'&!)&#T&)#T&!0#/&-(/O/23&!&0(!'^*U$)'!3-!<)$S&(M!+&!<)$S&(!0#/&-(/O/23&!#$-0/0(&!
'^*U$)'!e![ !<$0&)!'&0!<)$U%d1&0!a!23/!-^&k/0(&-(!<*0!<*)!&3kN1h1&0!i !

[ !?=*-(!($3(P!/%!O*3(!0*=$/)!<$0&)!'&0!<)$U%d1&0M!"(!23$/!23g$-! '/0&P!'*-0!%*!=/&!0#/&-(/O/23&P!
%&0! <)$U%d1&0! -&! 0&! <$0&-(! <*0! 'g&3kN1h1&0M! Bg&0(! <);#/0;1&-(! #&!-%,-. 21. 9*0$8L)%.23/!
'$--&! %*! 1*)23&! '3! =;)/(*U%&! &0<)/(! 0#/&-(/O/23&M! :$3)! 3-! &0<)/(! 0#/&-(/O/23&P! ($3(&!
#$--*/00*-#&!&0(!3-&!);<$-0&!e!3-&!23&0(/$-M!.g/%!-g,!*!<*0!&3!'&!23&0(/$-P!/%!-&!<&3(!,!*=$/)!
#$--*/00*-#&! 0#/&-(/O/23&M! l/&-! -&! =*! '&! 0$/M! l/&-! -g&0(! '$--;M! @$3(! &0(! #$-0()3/(!a!
Aj*#T&%*)'P!GIZ8P!<MGKFM!

B&!<$/-(! -$30!<&)1&(! '^*OO/-&)! -$()&! ';O/-/(/$-! '&!%*!#$--*/00*-#&!0#/&-(/O/23&!#$11&!
1$'&!'&!#$1<);T&-0/$-!'3!1$-'&M!?=&#!:%*($-!'*-0!%&! A'==&L&%!-$30!#$1<)&-$-0!23&!
%*! #$--*/00*-#&! 0#/&-(/O/23&! &0(! 3-! <)$#&0030P! 3-&! 1;(T$'&! <%30! 23^3-! <)$'3/(M! C$30!
=$,$-0!1*/-(&-*-(!23&!#&!<)$#&0030!&0(!O/-*%/0;!p!/%!#$-0/0(&!e!);<$-')&!e!3-&!23&0(/$-P!e!
);0$3')&!3-!<)$U%d1&!#$11&!%&!0$3%/]-&!;]*%&1&-(!:/*]&(!i!

[ !+*! #$--*/00*-#&! #$-0/0(&! &00&-(/&%%&1&-(P! &-! &OO&(P! -$-! <*0! 0&3%&1&-(! e! *#23;)/)! &(! e!
*##313%&)!'&0!/-O$)1*(/$-0P!1*/0!&-#$)&!&(!03)($3(!sMMMt!e!%&0!$)]*-/0&)!&(!e!%&0!);]%&)!<*)!'&0!
0,0(d1&0! 'g*3($#$-()m%&0! $)/&-(;0! =&)0! '&0! *'*<(*(/$-0P! *3()&1&-(! '/(! =&)0! %*! 0$%3(/$-! '&!
<)$U%d1&0!a!A:/*]&(P!GIIJP!<MIcFM!

!

`-!)&S$/-(!/#/!%*!';O/-/(/$-!'&!%*!#$--*/00*-#&!'$--;&!<*)!6*=&-<$)(!&(!:)30 *_!!AJEEEFM!
:$3)!#&0!*3(&3)0P!%&0!'$--;&0!0$-(!%&0!()*#&0!'&!O*/(0!U)3(0!23/!<&3=&-(!h()&!#$1</%;&0!&(!
0($#_;&0M! .^*]/00*-(! '&!%^/-O$)1*(/$-P!6*=&-<$)(!&(! :)30*_!<);#/0&-(!23^&%%&! '$--&!3-&!
O$)1&!*3k!'$--;&0!i! !

[ !sMMMt! \&! \/%%! '&0#)/U&! /(! *0! *!1&00*]&P!303*%%,! /-! (T&!O$)1!$O! *! '$#31&-(!$)! *-! *3'/U%&!$)!
=/0/U%&!#$113-/#*(/$-M!?0!\/(T!*-,!1&00*]&P!/(!T*0!*!0&-'&)!*-'! *! )&#&/=&)M!W-O$)1*(/$-! /0!
1&*-(! ($! #T*-]&! (T&! \*,! (T&! )&#&/=&)! <&)#&/=&0! 0$1&(T/-]P! ($! T*=&! *-! /1<*#(! $-! T/0!
S3']1&-(!*-'!U&T*=/$)M!W(!130(!/-O$)1p!/(^0!'*(*!(T*(!1*_&0!*!'/OO&)&-#&M!@T&!\$)'!g/-O$)1g!
$)/]/-*%%,!1&*-(!g($!]/=&!0T*<&!($^!*-'!/-O$)1*(/$-!/0!1&*-(!($!0T*<&!(T&!<&)0$-!\T$!]&(0!/(P!
($!1*_&!0$1&!'/OO&)&-#&!/-!T/0!$3(%$$_!$)!/-0/]T(M!a!A6*=&-<$)(!4!:)30*_P!JEEEP!<MZFM!

"-O/-P!%*!#$--*/00*-#&P!-&!0&!'/0(/-]3&!'&!%^/-O$)1*(/$-!23&!<*)#&!23^&%%&!&0(!$)/&-(;!=&)0!
%^*#(/$-P!%*!<)/0&! '&! ';#/0/$-P!<$3)!);0$3')&! '&0!<)$U%d1&0M!!+*! '/1&-0/$-!(;%;$%$]/23&!
'&!%*!#$--*/00*-#&!'*-0!%^;</0(;1$%$]/&!#$-0()3#(/=/0(&!0^$<<$0&!e!%*!);=;%*(/$-!'&0!%$/0!
-*(3)&%%&0!'&!%^;</0(;1$%$]/&!<$0/(/=/0(&M!+&!1$'d%&!'&0!0#/&-#&0!'&!%*!-*(3)&KE!-^&0(!<*0!
*'*<(;!%$)023&!%^$-!<*)%&! '&!<T;-$1d-&0!O*u$--;0!<*)!%^&0<)/(!T31*/-M! ./1$-!AGII9F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KE! [ !?! -*(3)*%! 0#/&-#&! /0! *! U$',! $O! _-$\%&']&! *U$3(! 0$1&! #%*00! $O! (T/-]0! $US&#(0! $)! <T&-$1&-*! /-! (T&!
\$)%'i!*U$3(!(T&!#T*)*#(&)/0(/#0!*-'!<)$<&)(/&0!(T*(!(T&,!T*=&p!*U$3(!T$\!(T&,!U&T*=&!*-'!/-(&)*#(!\/(T!
&*#T!$(T&)!a!A./1$-P!GII9P!<MGFM!!
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<)$<$0&! '&! <*)%&)! '&! [!0#/&-#&! '&! %^*)(/O/#/&%!a! ! <$3)! ;(*U%/)! 3-&! '/0(/-#(/$-! *=&#! %&0!
0#/&-#&0! '&! %*! -*(3)&!p! #&! 23/! -^&0(! <*0! [!-*(3)&%!a! &0(P! 'd0! %$)0P! 23*%/O/;! '^*)(/O/#/&%KG!i!
[ !@T&!\$)%'!\&!%/=&!/-!($'*,!/0!13#T!1$)&!*!1*- N1*'&P!$)!*)(/O/#/*%P!\$)%'!(T*-!/(!/0!*!
-*(3)*%! \$)%'M! ?%1$0(! &=&),! &%&1&-(! /-! $3)! &-=/)$-1&-(! 0T$\0! &=/'&-#&! $O! T31*-!
*)(/O/#&!a! A./1$-P! GII9P! <MJFM! +&0! 0#/&-#&0! '&! %^*)(/O/#/&%! 0^*((*#T&-(! '$-#! e! %^;(3'&!
'^*)(&O*#(0P!#^&0(!e!'/)&!'&!<T;-$1d-&0!#$-0()3/(0!<*)!'&0!/-(&-(/$-0!T31*/-&0!i!!

[ !b&!T*=&!-$\! /'&-(/O/&'!O$3)! /-'/#/*! (T*(! '/0(/-]3/0T!(T&!*)(/O/#/*%!O)$1!(T&!-*(3)*%p!T&-#&!
\&!#*-!0&(!(T&!U$3-'*)/&0!O$)!0#/&-#&0!$O!(T&!*)(/O/#/*%i!

GM!?)(/O/#/*%! (T/-]0! *)&!0,-(T&0/V&'!A(T$3]T! -$(! *%\*,0!$)!303*%%,! \/(T!O3%%!O$)&(T$3]T(F!U,!
T31*-!U&/-]0M 

JM!?)(/O/#/*%!(T/-]0!1*,! /1/(*(&!*<<&*)*-#&0!/-!-*(3)*%!(T/-]0!\T/%&!%*#_/-]P!/-!$-&!$)!1*-,!
)&0<&#(0P!(T&!)&*%/(,!$O!(T&!%*((&)M 

ZM!?)(/O/#/*%!(T/-]0!#*-!U&!#T*)*#(&)/V&'!/-!(&)10!$O!O3-#(/$-0P!]$*%0P!*'*<(*(/$-M 

7M!?)(/O/#/*%!(T/-]0!*)&!$O(&-!'/0#300&'P!<*)(/#3%*)%,!\T&-!(T&,!*)&!U&/-]!'&0/]-&'P!/-!(&)10!$O!
/1<&)*(/=&0!*0!\&%%!*0!'&0#)/<(/=&0!a!A./1$-P!GII9P!<McFM!

+*! #*)*#(;)/0(/23&!<)&1/d)&! '^3-! *)(&O*#(! &0(! '^h()&! O*U)/23;! *=&#! 3-&! /-(&-(/$-P! <$3)!
);<$-')&!e!3-!$US&#(/OM!?!%^/-=&)0&!%&0!0#/&-#&0!'&!%*!-*(3)&!;(3'/&!'&0!<T;-$1d-&0!-$-!
O/-*%/0;0KJM!!

D$@)'$/"NI"C$2/('"_"](2-Q-+'"

" K,*-2-0-*1' "
S*+-'%+'".'")$"%$2/('W "

H,%*2(/+2-0-*1' "
S*+-'%+'".'")>$(2-Q-+-')W"

F@\'2".'")$"*+-'%+' " l;=;%&)!%&0!%$/0!'&!%*!C*(3)&!! B$1<)&-')&!<$3)!#$-#&=$/) !

H,%+'32-,%"./"(7') " X,<$(Td0&!$-($%$]/23&! X,<$(Td0&!<T;-$1;-$%$]/23&!

H$/*$)-*1' " X,<$(Td0&!';(&)1/-/0(& ! X,<$(Td0&!(;%;$%$]/23&!

P01*#%.F.8J"1&%1*.

NIMIZ"G%'"728-6/'".'")$"+,%+'32-,%"S .'*-&% W"

+&0!*)(&O*#(0!0$-(!'/OO/#/%&0!e!0*/0/)!*=&#!%&!1$'d%&!'&!%*!0#/&-#&!'&!%*!-*(3)&!i!'^3-&!<*)(P!
/%0!';<&-'&-(!O$)(&1&-(!'&!%&3)!&-=/)$--&1&-(!A'3!#$-(&k(&!T/0($)/23&P!#3%(3)&%P!0$#/*%P!
(&#T-/23&P!&(#MFM!6^*3()&!<*)(P!/%0!<$00d'&-(!3-!O$)(!#*)*#(d)&!(;%;$%$]/23&M!W%0!0$-(!';O/-/0!
<*)! %&3)! O/-*%/(;! &(! #&((&! '&)-/d)&! =*)/&! &-! O$-#(/$-! '&! O*#(&3)0! &-'$]d-&0! '$-(! %^*#(&!
#$]-/(/O!%3/N1h1&M!?/-0/!%*!#$--*/00*-#&P!'*-0!%&!#*')&!'&0!0#/&-#&0!'&!%^*)(/O/#/&%P!-&!<&3(!
h()&! 23&!*%8"&+3%! e! 3-! #$-(&k(&!AL$)/-P! GIKKP! <MZcKFP! /-O%3&-#;&! <*)! %&! )&]*)'! '&!
%^$U0&)=*(&3)KZ!&(!*#(/$--*U%&!A?)],)/0P!GII9!p!?=&-/&)!4!.#T1/((P!JEEKFM!./!%&0!*)(&O*#(0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KG!+^*)(/O/#/&%!&0(!';O/-/P!0&%$-!%&!B&-()&!-*(/$-*%!'&!)&00$3)#&0!(&k(3&%%&0!&(!%&k/#*%&0!AT((<iHH\\\M#-)(%MO)F!
*/-0/ !i![ !{3/!&0(!'~!e!%g*)(P!23/!&0(!O*U)/23;P!O*/(!'&!($3(&0!</d#&0p!23/!/1/(&!%*!-*(3)&P!23/!0&!03U0(/(3&!e!&%%&p!
23/!-g&0(!<*0!-*(3)&%!aM!

KJ!D-! *3()&! '/0(/-]$! <&3(! 0^$<;)&)! *3($3)! '&! %*! 23&0(/$-! '&!8J%/9=*+)%,&"&+0,.i! #&)(*/-&0! 0#/&-#&0! 0$-(!
&k<;)/1&-(*%&0P!'^*3()&0!)&<$0&-(!03)!8J%/980+&"&+0,.2J+,2+#%-!A<*)!&k&1<%&!'&!0,1<(m1&0!&-!1;'&#/-&!$3!
'&!()*#&0!&-!*)#T;$%$]/&FP!#$11&!#&%*!*!;(;!1$-();!-$(*11&-(!<*)!6&\&,!AGIZ8F!&(!5/-VU3)]!AGIIKFM!

KZ![ !?/-0/! /%! -^,! *3)*!S*1*/0! '^$U0&)=*(&3)!<3)!A/%!&0(! ($3S$3)0!%/;!e!3-&!<)*k/0! ()*-0O$)1*()/#&F!p!<*0! '&!



f6*=/'>?++?@ !
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0$-(! &-! #$-0(*-(&! ;=$%3(/$-! &(! 0/! %*! )&#T&)#T&! #$-()/U3&! e! %&0! O*/)&! ;=$%3&)! <$3)!
<&)1&(()&!3-&!1/0&!&-!q3=)&!&-!*';23*( /$-!*=&#!%&!#$-(&k(&!A$-!()$3=&!/#/!%*!-$(/$-!'&!
<)$S&(F!*%$)0!%*!0#/&-#&!-&!<&3(!h()&!23&!-$)1*(/=&!i![ !C*(3)*%!0#/&-#&!T*0!O$3-'!*!\*,!($!
&k#%3'&!(T&!-$)1*(/=&!*-'!($!#$-#&)-!/(0&%O!0$%&%,!\/(T!T$\!(T/-]0!*)&!a!A./1$-P!GII9P!
<McFM 

./!%*!0#/&-#&!'&!%*!-*(3)&!*-*%,0&P!%*!0#/&-#&!'&!%^*)(/O/#/&%!#T&)#T&!e!#$1<)&-')&!&-!=3&!
'&! #$-#&=$/)! A0*-0! <$3)! *3(*-(! ;=*#3&)! %^*-*%,0&FM! ./1$-! <*)%&! *%$)0! '&!P#+%,#%. 0<.
h%-+C,.i!

[ !X/0($)/#*%%,!*-'!()*'/(/$-*%%,P!/(!T*0!U&&-!(T&!(*0_!$O!(T&!0#/&-#&!'/0#/<%/-&0!($!(&*#T!*U$3(!
-*(3)*%!(T/-]0i!T$\!(T&,!*)&!*-'!T$\!(T&,!\$)_M!W(!T*0! U&&-!(T&!(*0_!$O!&-]/-&&)/-]!0#T$$%0!
($!(&*#T!*U$3(!*)(/O/#/*%!(T/-]0i!T$\!($!1*_&!*)(/O*#(0!(T*(!T*=&!'&0/)&'!<)$<&)(/&0!*-'!T$\!
($!'&0/]- !a!A./1$-P!GII9P!<MGGGFM 

{3*-'!./1$-!<*)%&!'&!0#/&-#&! '&!%*!#$-#&<(/$-!A2%-+C,F!/%!-&!0&!%/1/(&!<*0!*3k![!0#/&-#&0!
<$3)! %^/-];-/&3)!a! A&-]/-&&)/-]! 0#/&-#&F!i! [ !"-]/-&& )0! *)&! -$(! (T&! $-%,! <)$O&00/$-*%!
'&0/]-&)0M!"=&),$-&! '&0/]-0! \T$! '&=/0&0!#$3)0&0!$O!*#(/$-! */1&'! *(!#T*-]/-]!&k/0(/-]!
0/(3*(/$-0!/-($!<)&O&))&'!$-&0!a!A./1$-P!GII9P!<MGGGFM!+^$US&(!'3!2%-+C,!&0(! '^*1;%/$)&)!
3-&!0/(3*(/$-!&k/0(*-(&!i![ !6&0/]-P!$-!(T&!$(T&)!T*-'P!/0!#$-#&)-&'!\/(T!T$\!(T/-]0!$3]T(!
($!U&P!\/(T!'&=/0/-]!*)(/O*#(0!($!*((*/-!]$*%0!a!A./1$-P!GII 9P!<MGG7FM!!

+*! )&#T&)#T&!&0(! */-0/!<&-0;&P!-$-!0&3%&1&-(! '*-0!3-&!<&)0<&#(/=&! '&!9*0k%&!A'^3(/%/(;!
0$#/*%&F!1*/0!#$11&!3-!<)$#&0030!23/!0&!#$-0()3/(!<*0!e!<*0!&-!O$-#(/$-!'^3-!#$-(&k(&!
23/!#T*-]&!&(! '^$US&#(/O0!23/!;=$%3&-(M!C$30!*=$-0!0$3%/]-;!23&!%*!0#/&-#&!'&!%^*)(/O/#/&%!
#T&)#T&! e! #$1<)&-')&! &-! =3&! '&! #$-#&=$/)! A*O/-! '&! <)$<$0&)! 3-&! );<$-0&!
#$-(&k(3*%/0;&!e!3-!<)$U%d1&F!p!#&%*!0/]-/O/&P!'3!<$/-(!'&!=3&!'&!%*!1;(T$'&!'&!()*=*/%%&)!
*=&#!'&3k!T,<$(Td0&0!A23&!-$30!*U$)'&)$-0!<%30!%$-]3&1&-(!'*-0!%&!BT*</()&!JF!i!!!

- #&((&! ';1*)#T&! )&<$0&! 03)! 3-&!3080,&=. 2%. *=-081&+0,. 2%. 9*0$8L)%-.p! %*! ';#/0/$-!
)&<$0&!03)!%*!#$-#&<(/$-!p!

- #&((&!';1*)#T&!&0(!<+,"8+-=%.p!%^$US&#(/O!&(!%&0!#T$/k!'&!%^$<;)*(&3)!<&3=&-(!;=$%3&)!
*3!O3)!&(!e!1&03)&! '3!<)$#&0030! '&! );0$%3(/$-! '&!<)$U%d1&M!+*! ';#/0/$-! )&<$0&!
03)!3-&!#$1<);T&-0/$-!(;%;$%$]/23&M!
!

C$30!')&00$-0!#/N'&00$30!3-!);#*</(3%*(/O!'&!-$()&!#*')&!#$-0()3#(/=/0(&!'&!()*=*/%!'*-0!
3-&!=&)0/$-!0,-(T;(/23&M!W%!(&-'!e!1&(()&!&-!%31/d)&!%&0!*3(&3)0!23/!-$30!$-(!/-O%/3&-#;0!
'*-0!%*!';O/-/(/$ -!'&!-$0!T,<$(Td0&0!'&!()*=*/%M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$--*/00*-#&0! *U0$%3&! A&%%&! '&=)*/(! h()&! <*,;&! '^3-! <)/k! /-O/-/! 23/! %*! ';()3/)*/(FM! L*/0! *=&#! %*! <&)(&! '&!
%^*U0$%3!-$30!O*/0$-0!3-!]*/-!&-!#$113-/#*(/$-!&(!&-!#$1<%&k/(;!aM!AL$)/-P!GIKKP!<MZcKFM!

!
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D$@)'$/"ZI"C,2('"+$.('"+,%*2(/+2-0-*2'"S2(L* "*-13)-Q-7W".'"2($0$-)"

`/- "a"5"|*-( Nj*#T&%*)'N:/*]&( !

"

`/- "a"5"./1$-P!+&!L$/]-& "

F@\'2".'")$"+,%%$-**$%+'"*+-'%2-Q-6/'"5")&-')&!%&!);&%!/-(&%%/]/U%&!A<$0&)!%&0!
„U$--&0^!23&0(/$-0!x!#$1<)&-')&F!&-!=3&!'&!#$-#&=$/)!A'&0!0$%3(/$-0F!!

?<3,28L*'*"&%,*7,),&-6/'* " ?<3,28L*'*"1728,.,),&-6/'* "

X,<$(Td0&!<T;-$1;-$%$]/23&! 6;#/0/$-!'&!#$-#&<(/$-!A);0$%3(/$-!'&!
<)$U%d1&F!

X,<$(Td0&!(;%;$%$]/23&! 6;#/0/$-!/-(&%%/]&-(&!A#$1<);T&-0/$-!
(;%;$%$]/23&F!

P01*#%.F.8J"1&%1*.

!

C$0!*#(/=/(;0!'&!)&#T&)#T&!0^/-0#)/=&-(!'*-0!3-!#*')&!#$-0()3#(/=/0(&!23/!0^*##$)'&!U/&-!
*=&#!-$()&!';1*)#T&!'&!U)/#$%&3)!A*3!0&-0!'&!+;=/0N.()*300! N!JEG7F!'&!%*!#$--*/00*-#&P!
U)/#$%&3)! '$-(! %*!9*"/+-! <)$#d'&! ' ^3-&! %$]/23&! '&! #$-#&<(/$-! A#$1<)&-')&! <$3)!
#$-#&=$/)F!23/!#T&)#T&!e!#$1<)&-')&H()*-0O$)1&)!0$-!&-=/)$--&1&-(! '$-(! /%!<&)u$/(P!
0*-0!%*!-/&)P!%*!#$1<%&k/(;M!

NIP"H,13('%.('")$"+,13)'4-27" "
B$1<)&-')&! A'&! #1) ![! *=&#! a! &(!9*%'%,2%*%![! <)&-')&P! 0*/0/)! aP! %/((;)*%&1&-(! [! 0*/0/)!
&-0&1U%&P!&1U)*00&)!23&%23&!#T$0&P!&-($3)&)!23&%23&!#T$0&!aFK7!%*!#$1<%&k/(;!#$-0/0(&!
'^*U$)'! e! <&)#&=$/)! %*! [!<*(T$%$]/&! '3! 0*=$/)!a! AL$)/-P! JEEcP! <MG8F! 23/! #$-0/0(&! e!
#$-(/-3&)! '&! <&-0&)! &(! '^*]/)! '*-0! %&! #*')&! '^3-! [ !<*)*'/]1&! '&! %*! 0/1<%/O/#*(/$-!a!i!
[ !C$30!=/=$-0!0$30!%^&1</)&! '&0!<)/-#/<&0! '&!2+-k0,#&+0,P! '&!*=21#&+0,!&(! ' "̂$-&*"#&+0,!
'$-(!%^&-0&1U%&!#$-0(/(3&!#&!23&!S^*<<&%%&!%&!„^<*)*'/]1&!'&!0/1<%/O/#*(/$-^^!a!A/U/'M!<MG8FM!
B&%*! #$))&0<$-'! *3!<*)*'/]1&! <$0/(/=/0(&! 23&! -$30! *=$-0! <);0&-(;! <);#;'&11&-(! A,!
#$1<)/0! '*-0!0&0!#m(;0!<$0/(/O0FM! :$3)(*-(!#&!<*)*'/]1&! -&!<*)=/&-(!<*0!e!<)&-')&!&-!
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+^/';&! '&! 0,0(d1&! #$1U/-&! 23*()&! #$-#&<(0!A63)*-'P! GIKIP! <<MGE! 02M! p! L$)/-P! GIKKP!
<<MGEGoGEJF!i!

- #&%3/!'+̂,&%*"#&+0,!A23/!0^$<<$0&!*3!<)/-#/<&!'&!)&%*(/$-!#*30*%&!$3!*3()&1&-(!'/(!
*3!Z&!<);#&<(&!#*)(;0/&-P!#&%3/!'^$)'$--*-#&1&-(F!p!

- #&%3/! '&!C80$"8+&=!23/! 0$3%/]-&! 23&! %&! ($3(! -^&0(! <*0! );'3#(/U%&! e! %*! 0$11&! '&0!
<*)(/&0!A#&!23/!0^$<<$0&!*3!J&!<);#&<(&!#*)(;0/&-P!%^*-*%,0&F!p!

- #&%3/! '0̂*C",+-"&+0,! A3-! ;(*(P! 3-! *]&-#&1&-(! '&! )&%*(/$-0! 1*/0! 03)($3(! 3-!
<)$#&0030!O/-*%/0;!p![!%^$)]*-/0*(/$-! '$-# !i!&*",-<0*)%I.9*021+&I.*%8+%I.)"+,&+%,&.a!N!
L$)/-P!GIKKP!<MGE7P!0$3%/]-;!<*)!%g*3(&3)F!p!

- #&%3/! '&!#0)98%/+&=!23/! 0^$<<$0&! e! %*! 0/1<%/O/#*(/$-! #*)(;0/&--&! &(! 23/P! 03)($3(P!
<)&-'!&-! #$-0/';)*(/$-!%^/-#&)(/(3'&M!!

!
C$30!-&!=$3%$-0!<*0!/#/!O*/)&!%^/-=&-(*/)&!'&0!';O/-/(/$-0!'3!0,0(d1&!A63)*-'P!GIKI!p!+&!
L$/]-&P! GII7! p! +&! L$/]-&P! GIII! p! j&)(*%*-OO,P! GIIZF! 1 */0! <%3(m(! -$30! '$(&)! '^3-&!
';O/-/(/$-!0/1<%&!23/!<3/00&!;#%*/)&)!-$()&!';1*)#T&!'&!#$-0()3#(/$-!'&!#$--*/00*-#&0M!
[ !6d0!%$)0P!$-!<&3(!#$-#&=$/)!%&!0,0(d1&!#$11&! 1,+&=.C80$"8%.0*C",+-=%.2J+,&%**%8"&+0,-.
%,&*%. =8=)%,&-I. "#&+0,-. 01. +,2+3+21-!a!AL$)/-P! GIKKP! <MGEJP! 0$3%/]-;! <*)! %g*3(&3)FM! +&!
0,0(d1&!&0(!3-!#$-#&<(!'&!U*0&!#*)!/%!-^&0(!<*0!);'3#(/U%&!e!0&0!;%;1&-(0M!B^&0(!%&!#$-#&<(!
'&!U*0&!'&!%^$)]*-/0*(/$-M![!+&!0,0(d1&!&0(!%^3-/(;!'&!U*0&!'&!%*!#$1<%&k/(;!aP!/%!&0(![ !e!%*!!
)*#/-&!'&!%*!#$1<%&k/(;!a!AL$)/-P!GIKKP!<MG7IFM!

C$30! )&=/&-')$-0! 03)! #&((&! 23&0(/$-!Ae! %*! O/-! '3! BT*</()&! ZF!1*/0! <);#/0$-0P! 'd0! e!
<);0&-(P!23&!%*!<;)&--/(;! '3!0,0(d1&!A$3=&)(F! ';<&-'! '&!23*()&!<*)*1d( )&0!i!%&! '&]);!
'&!=*)/;(;!'&!0&0!#$1<$0*-(0!A%*!=*)/;(;!O*#/%/(&!%^;1&)]&-#&FP!%&3)!'&]);!'^*3($-$1/&P!%*!
=/(&00&! '&!#/)#3%*(/$-! '&!%^/-O$)1*(/$-!&-()&!%&0!#$1<$0*-(0!&(!%^&k/0(&-#&! '&!);0&)=&0!
A)&'$-'*-#&F M!

NIPIN"['*"3(-%+-3'*".>/%'"3'%*7'"+,13)'4' "

NIPINIM"[$"+,13)'4-27 "

+*! #$1<%&k/(;P! #*)*#(;)/0(/23&! '3! 0,0(d1&P! '$/(! %&! ';<*00&)! <$3)! &-! <&)1&(()&! %*!
#$1<);T&-0/$-M! B$1<)&-')&! %&! 0,0(d1&! -;#&00/(&! '^/-(;])&)! '*-0! %*! #$1<);T&-0/$-!
%^*#(/$-! '&!%^$U0&)=*(&3)P!23/P!&-!$U0&)=*-(P!1$'/O/&!%&!0,0(d1&!$U0&)=;M!!+^$U0&)=*(&3)!
1;%*-]&! <%30/&3)0! /'&-(/(;0!A5$'&%/&)P! JEEKP! <<M79P7KP78FP! 03U/(! '&0! ';(&)1/-/01&0!
A#3%(3)&0P!0$#/*3kP!&(#MFM!"-!';O/-/(/=&P!%*!#$1<%&k/(;!/-(d])&! %*!)&%*(/$-!%/*-(!%^$U0&)=*(&3)!
*3!<T;-$1d-&!23^/%!#T&)#T&!e!';#)/)&M!

?!#&! (/()&! /%!&0(! /1<$)(*-(! '&! '/0(/-]3&)!%&!#$1<%&k&! '3!#$1<%/23;M!+&!#$1<%/23;!<&3(!
'$--&)! %^*<<*)&-#&! '3! #$1<%&k&M! ./! #&((&! 03<<$0;&! [!#$1<%&k/(;!a! &0(! 0/1<%/O/*U%&P!
1$';%/0*U%&!'&!O*u$-!23*-(/(*(/=&!A<*)!%&0!*%]$)/(T1&0!'&!%*!)&#T&)#T&!$<;)*(/$--&%%&P!%*!
<)$])*11*(/$-!#,U&)-;(/23&!$3!%&! $+C.2"&"F!*%$)0!$-!0&! ()$3=&! '*-0!%&! [!#$1<%/23;!aP!
'$-(!%^/1*]&!'3 !-q3'!]$)'/&-! A()*-#T;!<*)!?%&k*-')&F!$OO)&!3-&!<*)O*/(&!/%%30()*(/$-M!"-!
)&=*-#T&P!%*! #$1<%&k/(;! #^&0(! '^*U$)'! %^/1<$00/U/%/(;! '&! 0/1<%/O/&)! A'&! ()*-#T&)FM! +*!
#$1<%&k/(;!&0(!-$-!1*n()/0*U%&8GM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8G!Lh1&!0/!&%%&!<&3(!h()&!0/13%;&!AB$1<%&k!?]&-(!.,0(&1P!b*)]*1&P!&(#MFM!
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.&!O/]3)&)!%*!#$1<%&k/(;!<*00&!<*)!%^*'$<(/$-!'^3-&! 9%,-=%.#0)98%/%.i!

[ !B^&0(! %&! =$,*]&! e! %*! )&#T&)#T&! '^3-! 1$'&! '&! <&-0;&! 23/! )&0<&#(&)*/(! %*!
13%(/'/1&-(/$--*%/(;P! %*! )/#T&00&P! %&! 1,0(d)&! '3! );&%P! &(! 0*3)*/(! 23&! %&0! ';(&)1/-*(/$-0!
#;);U)*%&P! #3%(3)&%%&P! 0$#/*%&P! T/0($)/23&! 23&! 03U/(! ($3(&! <&-0;&! #$N';(&)1/-&-(! ($3S$3)0!
%^$US&(!'&!%*!#$--*/00*-#&M!B^&0(!#&%*!23&!S&!-$11&!9%,-=%.#0)98%/%!aM!!AL$)/-P!GI8EP!<MGEF!

!

D$@)'$/"OI"=/"(7')"+,13)'4'"A")$"3'%*7'"+,13)'4' "

+&!(7')" &0(!$-($%$]/23&1&-( !i"!

"

HF#K[^j^ "

?'*<(&)!%*"3(,./+2-,%".'"
+,%%$-**$%+'*"e!#&!);&%!03<<$0&!3-&!i!

"

^3-*271,),&-'" "
+,%*2(/+2-0-*2'"

"

"

+&!#$-0()3#(/=/01&!0^*((*#T&!e!<)&-')&!
&-!#$1<(&!%&0!-%2'((')$2-,%*"'%2('"

*/\'2*"'2",@\'2* !*3!0&/-!'^3- !i!

!

bmbD^#^"

B$1<)&-')&!%*!#$1<%&k/(;!'3!0,0(d1&!
03<<$0&!'^*'$<(&)!3-&!i!

K^Cb^^"HF#K[^j^ "

P01*#%.F.8J"1&%1*.

NIPINIP"D(,-*"3(-%+-3'* ".>/%'"3'%*7'"+,13)'4' "

W%! =*! h()&! <$00/U%&! '&! ';<*00&)! %^T*U/(30! '&! 0/1<%/O/#*(/$-! &-! 0&! #$-#&-()*-(! 03)! %&0!
<)/-#/<&0!0$30NS*#&-(0!'^3-&!<&-0;&!#$1<%&k&!AL$)/-P!JEEcP!<MI8!02MF!i!

- [ !+&! 3(-%+-3'" .-$),&-6/' ! <&3(! h()&! ';O/-/! #$11&! %^*00$#/*(/$-! #$1<%&k&!
A#$1<%;1&-(*/)&H#$-#3))&-(&H*-(*]$-/0(&F! '^/-0(*-#&0P!,=#%--"+*%-. %,-%)$8%! e!
%^&k/0(&-#&P!*3!O$-#(/$--&1&-(!&(!*3!';=&%$<<&1&-(!'^3-!<T;-$1d-&!$)]*-/0;!a!
AL$)/-P!GI89P!<MI8P!0$3%/]-;!<*)!%g*3(&3)FM!+&!<)/-#/<&!'/*%$]/23&!#$-0/0(&!'$-#!e!
';<*00&)!%*!#$-()*'/#(/$-!'&!%*!#$-S$-#(/$-!'&!#$-()*/)&0!A#$11&!%&!,/-!&(!%&!,*-]!
'*-0!%*!<&-0;&!*0/*(/23&!o!5)*-&( P!GI88P!<<MJ98oJ9I!p!!L$)/-P!GIKKP!<MJJ8!o!$3!
%^$)')&!&(!%&!';0$)')&!i!23*-'!%^$)')&!*!&OO*#;!%&!';0$)')&!<*)!&k&1<%&!'*-0!3-&!
$)]*-/0*(/$-P!#&((&!'&)-/d)&!1&3)(P!/-#*<*U%&!'&!0^*'*<(&)P!'^/--$=&)P!&(#MF!p!

- %&!3(-%+-3'" .'" (7+/(*-,%",(&$%-*$2-,%%'))' "i! [ !#^&0(!3-!<)$#&0030!$v!%&0!&OO&(0!
$3! <)$'3/(0! 0$-(! &-! 1h1&! (&1<0! #*30*(&3)0! &(! <)$'3#(&3)0! '*-0! %&! <)$#&0030!
%3/N1h1&P!&(!$v!%&0!;(*(0!O/-*3k!0$-(!-;#&00*/)&0!e!%*!];-;)*(/$-!'&0!;(*(0!/-/(/*3kM!
?/-0/!%&!<)$#&0030!);#3)0/O!&0(!3-!<)$#&0030!23/!0&!<)$'3/(!H!)&<)$'3/(!%3/N1h1&!e!
#$-'/(/$-! ;=/'&11&-(! '^h()&! *%/1&-(;! <*)! 3-&! 0$3)#&P! 3-&! );0&)=&! $3! 3-! O%3k!
&k(;)/&3)!a!AL$)/-P! GI89P! <MGEGFM!+&0! <)$'3/(0! <)$'3/0&-(! %&0! #*30&0! 23/!
<)$'3/0&-(!%&0!<)$'3/(0!0&%$-!'&0!U$3#%&0!'&!<%%2?$"#b!/-#&00*-(&0M!+^/-'/=/'3!&0(!



 66 

%&!<)$'3/(!'&!%*!0$#/;(;!23/!&0(!%&!<)$'3/(!'&0!/-'/=/'30 8JM!W%!,!*!'$-#!)3<(3)&!*=&#!
%&!<)/-#/<&!#*30&N&OO&(M!B^&0(!3-!<)/-#/<&!23&!%^$-! )&()$3=&! '*-0!%&0!&-()&<)/0&0!
23/! <)*(/23&-(! %&! 1*-*]&1&-(! *]/%&! A23/! <$300&! e! %*! #$%%*U$)*(/$-! &(! e! %*!
'/0<*)/(/$-! '&0! T/;)*)#T/&0F 8ZM! W%! &0(! /1<$)(*-(! '&! -$(&)! 23&! #&! <)/-#/<&! =*! *3N
'&%e!'&!%*!);()$*#(/$-!);]3%*()/#&!'&!%*!#,U&)-;(/23&!p!

- %&!3(-%+-3'" 8,),&($11$2-6/' ! 0^/-0</)&! '^3-&! *-*%$]/&! e! %^T$%$])*11&M!!
[ !+^T$%$])*11&! ';1$-()&! '$-#! %*! );*%/(;! <T,0/23&! '^3-! (,<&! ;($--*-(!
'^$)]*-/0*(/$-P!$v!%&!($3(!&0(! '*-0!%*!<*)(/&!23/!&0(! '*-0!%&! ($3(P!&(! $v!%*!<*)(/&!
<$3))*/(!h()&!<%30!$3!1$/-0! *<(&!e! );];-;)&)!%&! ($3(!a!AL$)/- P!GI89P!<MGEGFM!+&!
<)/-#/<&! T$%$])*11*(/23&! #$-0/0(&! '$-#! e! #$-0/';)&)! 23&! %&! ($3(! &0(! '*-0! %*!
<*)(/&!23/!&0(!'*-0!%&!($3(P!23^/%!,!*!'$-#!/-(&)';<&-'*-#&!$-($%$]/23&M!l&]*)'&)!
3-! T$%$])*11&! #^&0(! )&]*)'&)! 3-! ($3(! A3-&! /1*]&F! 23/! &0(! #$1<$0;! '&! <$/-(0!
'$- (! #T*#3-! ]*)'&! %*! 1;1$/)&! '&! %^/1*]&! #$1<%d(&M! +^/-'/=/'3! &k/0(&! '*-0! %*!
0$#/;(;! $3! '*-0! %^$)]*-/0*(/$-! 23/! &k/0(&-(! '*-0! %^/-'/=/'3! Ae! ()*=&)0P! -$)1&0P!
#$'&0P!%$/0P!)d]%&1&-(0P!#3%(3)&P!T/0($/)&P!=/0/$-!<*)(*];&P!&(#MFM!

B&((&! *<<)$#T&! <&)1&(! '&! (&-/)! #$1<(&! '3! #$-(&k(&! '&0! <T;-$1d-&0! $U0&)=;0! &(! '3!
#*)*#(d)&!(;%;$%$]/23&!'&!%^$U0&)=*(/$-!A&-!(*-(!23&!<)$S&(!0#/&-(/O/23&FM!W%!0^*]/(!*300/!'&!
);/-()$'3/)&! %&! 03S&(! 23/! '*-0! %*! 0#/&-#&! $##/'&-(*%&! A<$0/(/=/0(&F! *! ;(;! ;%/1/-;! A$-!
$U0&)=&!&(!;(3'/&!%&0!$US&(0!&-!(*-(!23&!(&%0!&-!<3)]&*-(!%&![!U)3/(!a! '&!%*!03US&#(/=/(;FM!
L*/0!&-!;%/1/-*-(!%&!03S&(!$-!;%/1/-&!%*!#$1<%&k/(;!A,!#$1<)/0!%*!'/1&-0/$-!/';$%$]/23&!
'&0!0#/&-#&0!'/(&0!'3)&0!o!L$ )/-!4!+&!L$/]-&P!GIIIP!<MZ8FM!+*!<&-0;&!#$1<%&k&!#$-'3/(!
e! <)$'3/)&! '&0! #$--*/00*-#&0! )&%/;&0P! &%%&! &0(! '$-#! '^3-&! <$)(;&! T&3)/0(/23&! #&)(*/-&!
<$3)! ;(3'/&)! '&0! ! <T;-$1d-&0! #$1<%&k&0! #$11&! %^$)]*-/0*(/$-M! "-! &OO&(! %*! <&-0;&!
#$1<%&k&!*'1&(!%^&k/0(&-#&!'&!)&%*(/$-0!#$1<%&k&0P!#^&0(!e!'/)&!'&!)&%*(/$-0!23/!0$-(!e!%*!
O$/0!#0)98=)%,&"+*%-P!#0,#1**%,&%-!&(!",&"C0,+-&%-M!

NIPIZ"[>,(&$%-*$2-,%"+,%2('")>'%2(,3-'"'2")>,/0'(2/('".'*"*<*2L1'* "

+^$)]*-/0*(/$-! &k/0(&! #$11&! <&-'*-(! e! %*! '&3k/d1&! %$/! '&! %*! (T&)1$',-*1/23&! 23/!
*OO/)1&!%*!';])*'*(/$-!'&!%g;-&)]/&!A&-()$</&FM!+*!O$)#&!'&!%^$)]*-/0*(/$-!&0(!'&!#);&)!'&!
%*! -;]3&-()$</&! AL$)/-P! JEEcP! <M7GFM!+^$)]*-/0*(/$-! *]/(! '&! O* u$-! #$-()*%;*($/)&!
A6&0<$)(&0P! JEEKP! <MIIFM! +*! O$-#(/$-! <)&1/d)&! '&! %^$)]*-/0*(/$-! #^&0(! 0*! <)$<)&! 03)=/&!
<*)! *'*<(*(/$-! e! 0$-! &-=/)$--&1&-(! '*-0! 3-&! <&)0<&#(/=&! #$1<%d(&1&-(!
'*)\/-/&--& 87M!C$30!&-!*=$-0!3-&!/%%30()*(/$-!*)#T;(,<*%&!'*-0 !%^*3($N$)]*-/0*(/$-!'&0!
0,0(d1&0!=/=*-(0!23/P!&-!(*-(!23&!0,0(d1&0!$3=&)(0P!0^*'*<(&-(!&(!;=$%3&-(!i!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8J!:*)!*/%%&3)0P!#&0!'&)-/&)0!=/=&-(P!$-!%^*!=3P!*=&#!'&0!)&<);0&-(*(/$-0!'3!1$-'&!;1/-&11&-(!03US&#(/=&0!
<3/023&! ()*-01/0&0! <*)! %&3)0! 0&-0! e! %&3)! #&)=&*3!AL$)/-P! JEEcP! <MGGKFM! +*! 0#/&-#&! '$/(! /-(;])&)! %&P!
<)$U%d1&!'&!%^$U0&)=*(&3)H$U0&)=*(/$-!AL$)/-P!GIKKP!<<MIJoIZF!

8Z!.3)!%^*]/%/(;!=$/)!.#T\*U&)!4!j&&'%&!AJEEGFM!+&0!1$'&0!$)]*-/0*(/$--&%0!';)/=;0! '&!#&!<)/-#/<&!0&)$-(!
&k<%$);0!<%30!%$/-!A'*-0!%&!BT*</()&!7FM!

87![ !̀ )P!%&0!h()&0!$)]*-/0;0P!&-!*'1&((*-(!1h1&!23^e!3-&!;<$23&!'$--; &!/%0!*/&-(!;(;!<*)O*/(&1&-(!*'*<(;0!
e! %&3)0! #$-'/(/$-0! '^&k/0(&-#&P! -&! <&3=&-(P! %$)023&! #&%%&0N#/! #T*-]&-(P! #$-0&)=&)! %&0! 1h1&0! )*<<$)(0!
'^*'*<(*(/$-!23^e!#$-'/(/$-!'&!#T*-]&)!&3k N1h1&0!p!*300/P!<&)0$--&!-&!<&3(!#$-(&0(&)!23&!%&0!#$-'/(/$-0!
<T,0/23&0! '&! ($30!%&0!<*,0P!*/-0/!23&!%&! -$1U)&!&(!%&0!O$)1&0! '&0!T*U/(*-(0P!$-(!03U/! '&0!1$'/O/#*(/$-0!
#$-0/';)*U%&0!a!A6*)\/-P!G8KZP!<MJZKFM!!C$30!-$30!0/(3$-0!'*-0!#&!#*')&!;=;$%3(/$--/0(&!A?%')/#T!4!l3&OP!
JEE9FP!($3(!&-!#T&)#T*-(!e!%^*<<)$O$-'/)!=/*!3-&!*<<)$#T&!0,0(;1/23&M!

!
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[ !6&3k!#$-0;23&-#&0!#*</(*%&0!';#$3%&-(!'$-#!'&!%^/';&!'&!0,0(d1&!$3=&)(!i!%*!<)&1/d)&!&0(!
23&!%&0!%$/0! '^$)]*-/0*(/$-! '3!=/=*-(! -&!0$-(!<*0! '^;23/%/U)&P!1*/0! '&! ';0;23/%/U)&P!)*(()*<;!
$3! #$1<&-0;P! '&! ',-*1/01&! 0(*U/%/0;M! s•t! +*! 0&#$-'&! #$-0;23&-#&! s•t! &0(! 23&!
%^/-(&%%/]/U/%/(;!'3!0,0(d1&!'$/(!h()&!()$3=;&P!-$-!0&3%&1&-(!'*-0!%&!0,0(d1&!%3/N1h1&P!1*/0!
*300/! '*-0! 0*! )&%*(/$-! *=&#! %^&-=/)$--&1&-(! &(! 23&! #&((&! )&%*(/$-! -^&0(! <*0! 23^3-&! 0/1<%&!
';<&-'*-#&P!&%%&!&0(!#$-0(/(3(/=&!'3!0,0(d1&!a!!AL$)/-P!JEEcP!<MZGFM!

L$)/-! 0^/-0</)&! /#/! '&0! ()*=*3k! '&! j& )(*%*-OO,!AL$)/-P! GIKKP! <MGI8F! 23/! %&! <)&1/&)!
;=$23&!%&0!0,0(d1&0!$3=&)(0!Aj&)(*%*-OO,P!GIIZFM!L$)/-!<);#/0&!23&! ($30!%&0!0,0(d1&0!
0$-(!$3=&)(0!e! '&0! '&]);0! '/=&)0!A/%!,! *! ($3S$3)0! /-(&)*#(/$-! *=&#!%^&-=/)$--&1&-(FM!+*!
#*)*#(;)/0(/23&! %*! <%30! <&)(/-&-(&! &0(! <%3(m(! #&%%&! '&! %^*#(/=/(;M! B&)(*/-0! 0,0(d1&0! 0$-(!
-$-!*#(/O0P!/-&)(&0!A<*0! '&! ';<&)'/(/$-! ;-&)];(/23&FM!6^*3()&0!0$-(!*#(/O0P!#&!23/!*##)$/(!
%^$3=&)(3)&M!B&((&!$3=&)(3)&!/-'3/(!%&!)/023&! '&! ';<&)'/(/$-!1*/0!*3($)/0&!%*!);]3%*(/$-!
<*)! %^*<<$)(! &k(;)/&3)! '^;-&)]/&M! +&! 0,0(d1&! *#(/O! #T&)#T&! e! <);0&)=&)! 0$-! /-(;])/(;M!
+^$3=&)(3)&!&0(!3-!)/023&P!#&%3/!'3!';0$)')&P!1*/0!%^$)]*-/0*(/$-!-;#&00/(&!%^/-(&)*#(/$-!p!
%&! ';0$)')&! &0(! -;#&00*/)&M![ !?/-0/P! <$3)! 23^/%! ,! */(! $)]*-/0*(/$-P! /%! O*3(! 23^/%! ,! */(!
/-(&)*#(/$-0!p!<$3)!23^/%!,!*/(!/-(&)*#(/$-0P!/%!O*3(!23^/%!,!*/(!'&0!)&-#$-()&0P!<$3)!23^/%!,!*/(!
'&0!)&-#$-()&0! /%!O*3(!23^/%!,!*/(! ';0$)')&!A*]/(*(/$-P!(3)U3%&-#&F!a!AL$)/-P!GIKKP!<McGFM!
+^$)')&!-^&0(!<%30!3-/=&)0&%P!#&!-^&0(!<*0!3-!*U0$%3M!W%!&0(!%&!<)$'3/(!'&!%^$)]*-/0*(/$-!23/!
0&!-$3))/(! '&!';0 $)')&!<$3)!<)$'3/)&!'&!%^$)')&8c!AL$)/-P!GIKKP!<MK8FP!#&!'&)-/&)!;(*-(!
<)$=/0$/)&M! "-! ';O/-/(/=&P! [!+^&k/0(&-#&! #^&0(! %*! O)*]/%/(;!i! %^h()&! $3=&)(! &(! &k/0(*-(! &0(!
<)$#T&! '&!0*!)3/-&! 'd0!%*!-*/00*-#&P!/%!-&!<&3(! ;=/(&)!$3! '/OO;)&)!#&((&!)3/-&!23&!<*)!%&!
',-*1/01&! /-/-(&))$1<3! '&! %*! );$)]*-/0*(/$-! <&)1*-&-(&! &(! %&! 0&#$3)0! '^3-!
)*=/(*/%%&1&-(!&k(;)/&3)!a!AL$)/-P!GIKKP!<MJE9FM!!

@T;$)/&! (T&)1$',-*1/23&P! (T;$)/&! '&! %^;=$%3(/$-! &(! (T;$)/&! '&0! $)]*-/0*(/$-0! 0&!
)&S$/]-&-(! *3($3)! '&! %^/-(&))&%*(/$-! &-()&! %^$)]*-/0*(/$-! &(! 0$-! &-=/)$--&1&-(!i!
[ !+^$)]*-/0*(/$-! *#(/=&! &(! %^&-=/)$--&1&-(! 0$-(P! ($3(! &-! ;(*-(! '/0(/-#(! '&! %^*3()&P!8J1,.
2",-. 8J"1&*%P! #T*#3-! e! 0*! 1*-/d)&P! &(! %&3)0! /-'/00$#/*U%&0! /-(&)*#(/$-0! &(! )&%*(/$-0!
13(3&%%&0!0$-(!#$1<%;1&-(*/)&0P!#$-#3))&-(&0!&(!*-(*]$-/0(&0!a!(Morin, 1977, p.205). 

!

B&((&!*<<)$#T&!&0(!<*)O*/(&1&-(!()*-0<$0*U%&!e!%^$)]*-/0*(/$-!'&0!&-()&<)/0&089!AL$)/-P!
JEEcP!<MGGZ!02MFP!&-!<*)(/#3%/&)!'*-0!%&!#T*1<!'3!1*-*]&1&-(!'&0!#$--*/00*-#&0!!$v!/%!
0^*]/(! '&!O*#/%/(&)!%*!<)$'3#(/$-P!%*!'/OO30/$-!&(!%^3(/%/0*(/$-!'&!#$--*/00*-#&0!<&)1&((*-(!
'&!0^*'*<(&)! *3!#T*-]&1&-(M! !?'$<(&)! 3-&! )&<);0&-(*(/$-! '&!%^&-=/)$--&1&-(! #$11&!
/-(&)*]/00*-(! *=&#! %^$)]*-/0*(/$-! A$3! O$-#(/$--&)! 0&%$-! %^&k<)&00/$-! '&! 6*O(! 4! b&/#_!N!
GI87! N!0&%$-! 3-! [!&-*#(/-]! 1$'& !aF! O*#/%/(&! %^*<<)&-(/00*]&! $)]*-/0*(/$--&%M! B$-#&=$/)!
%^&-()&<)/0&P!'*-0!3-&!<&)0<&#(/=&!0,0(;1/23&P!#$11&!3-&!$)]*-/0*(/$-!!A<)$'3/0*-(!'&!
%^$)')&! &(! '3! ';0$)')&F! <$3)! );0/0(&)! *3! ';0$)')&P! <&)1&(! '^&-=/0*]&)! <%30/&3)0!
O$-#(/$-0! '&! %^$)]*-/0*(/$-!i! [ !+^$)]*-/0*(/$-! '$-# !i! &*",-<0*)%I. 9*021+&I. *%8+%I.
)"+,&+%,&g.a!AL$)/-P!GIKKP!<MGE7P!0$3%/]-;!<*)!%g*3(&3)FM!B&((&!*<<)$#T&!'&!%^$)]*-/0*(/$-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8c!+&! ';0;23/%/U)&! <)$'3/(! '$-#! '&! %^;23/%/U)&P!#&! 23&! %^$-! ()$3=&! %*)]&1&-(! &-! ;#$-$1/&! #T&V! |&,-&0!
AGI9IF! &(! '*-0! -$0! ()*=*3k! 03)! %*! '/1&-0/$-! *-(T)$<$%$]/23&! '&! %*! '&((&P! ';0;23/%/U)&! 0(*U/%/0*(&3)!
A.&)=&(!4!>*%%*(P!GII8!p!>*%%*(!4!Q&))*($-P!JEGJ!p!>*%%*(P!GIIIU!p!>*%%*(P!JEEZ!p!>*%%*(P!GIII*FM!

89!D-&!<)&1/d)&!*<<)$#T&!0,0(;1/23&!'&0!&-()&<)/0&0!#$))&0<$-'!e!%*!<)/0&!&-!#$1<(&!'3!O*#(&3)!T31*/-!
#$11&! #T&V! L*,$! AGIZZF! $3! L#5)&]$)! A[ !%*! '/1&-0/$-! T31*/-&! '&! %^&-()&<)/0&!a! &0(! <);#/0;1&-(! 0*!
'/1&-0/$-!0,0(;1/23&! N!L#5)&]$)P!GI9EFM!W%0!0^/-0#)/=&-(!#$-()&!%^$)]*-/0*(/$-!0#/&-(/O/23&! '3! ()*=*/%!&(!
0$-! <$0/(/=/01&!","87&+K1%M!C$()&! ';1*)#T&! &0(! =$/0/-&! '&! %^*<<)$#T&! ;=$%3(/$--/0(&! '&0! $)]*-/0*(/$-0!
A23/!0&!#$-0(/(3&-(!*3!O/%!'&0!<T*0&0!'&!=*)/*(/$-P!0;%&#(/$-!&(!);(&-(/$-F!(&%%&!23&!<);0&-(;&!<*)!?%')/#T!4!
l3&O!AJEE9FM!



 68 

&-! /-(&)#*(/$-! *=&#! 0$-! &-=/)$--&1&-(! A/-(&)-&! &(! &k(&)-&F! <&3(! h()&! 23*%/O/;&!
'^;=$%3(/$--/0(&!A?%')/#T!4!l3&OP!JEE9FM!

!

"-!<)$'3/0*-(P!%^&-()&<)/0&!0&!<)$'3/(!&%%&N1h1&P!&%%&!0&!()*-0O$)1&!A&%%&!0&!1;#*-/0&P!0&!
);$)]*-/0&P! &k(&)-*%/0&H/-(&)-*%/0&! '&0! O$-#(/$-0P! &(#MFM! +&0! $US&#(/O0! 0()*(;]/23&0! O/k;0!
#$-()/U3&-(!e! ()*-0O$)1&)!%^&-()&<)/0&!p! '&!1h1&!23&!%^*#(/=/(;!#$3)*-(&!=*! /-O%3&)!03)!
%&0!$US&#(/O0!A)&=30!e!%*!T*300&He!%*!U*/00&FM!?/-0/P!%^&-()&<)/0&!0^*3($N<)$'3/(!&(!0&! );N
$)]*-/0&! &-! <)$'3/0*-(M! "%%&! 0^;#$N<)$'3/(H$)]*-/0&! ;]*%&1&-(! <3/023&! %^*#(&! '&!
<)$'3#(/$-!&0(!#$-(&k(3*%/0;!&(!%&!#$-(&k(&!*]/(!03)!%^$)]*-/0*(/$-!/-(&)-&!'&!%^&-()&<)/0&!
A%e!&-#$)&! /%!&0(! -;#&00*/)&! '^*=$/)!); N$)]*-/0*(/$- FM!+^$)]*-/0*(/$-!&0(! '$-#!&-! );*%/(;!
3-&!*3($N;#$N); N$)]*-/0*(/$-! AL$)/-P!GI8EP!<MZcG!02M!p!L$)/-P!JEEcP!<M7JFM!!BT*#3-! '&0!
<);O/k&0! *! 3-! 0&-0! i! [!*3($!a! &k<)/1&! %g*3($-$1/&!p! [!); !a! &k<)/1&! %*! ()*-0O$)1*(/$-!
A'/*#T)$-/23&F!&(! [!;#$!a! !&k<)/1&! !%g$3=&)(3)&!03)!%g&-=/)$--&1&-(!A+&!L$/]-&P!GIIIP!
<MK7FM!!!

D$@)'$/"UI"['"3(-%+-3'".>$/2, V7+, V(7V,(&$%-*$2-,%"

D(,-*".-1'%*-,%*",(&$%-*$2-,%%'))'*"-%2'(.73'%.$%2'* !

K(7Q-4'*" ['"3(7Q-4'"'43(-1' "5"

3:2. '
%^*3($-$1/&!'&0!#$1<$0*-(&0!'3!

0,0(d1&!<&)1&((*-(!%&!1*/-(/&-(!e!
%^;23/%/U)&M!

K7.'
%^$3=&)(3)&!03)!%^&-=/)$--&1&-(!p!

%^/-(&)';<&-'*-#&!'&0!#$1<$0*-(&0!
A/-(&)-&0!&(!&k(&)-&0F!'3!0,0(d1&M!

0K'
%*!#*<*#/(;!'̂ ;=$%3(/$-!'3!0,0(d1&!23/!
0&!()*-0O$)1&!A&(!0^*'*<(&F!0$30!%^&OO&(!

'&!%^&-=/)$--&1&-(!

P01*#%.F.8J"1&%1*.E.9"*&+*.2%.!0 *+,.>]efoI.9gZp].-Kg.l.YoopI.9g[Y@g...

!

"']*)! L$)/-! =$3%*/(P! '*-0! %*! !=&'02%!()*/(&)! '&! %*! 23&0(/$-! '&! %^$)]*-0/*(/$-! '*-0! %&!
#*')&!(T;$ )/23&!'&!%*!0,0(;1/23&!&(! '&!%*!#,U&)-;(/23&M!"-! ';O/-/(/=&!/%!#$-0(*(&!23&!8".
K1%-&+0,. 2%. 8J0*C",+-"&+0,. %-&. 9*%)+L*%P! ,! #$1<)/0! %^$)]*-/0*(/$-! '&! %*! -*(3)&!AL$)/-P!
GIKKP! <MJKFM! B&((&! *<<)$#T&! #$1<%&k&! '&! %^$)]*-/0*(/$-! &0(!#&%%&! 23/! #$-0(/(3&! %&! O/%!
#$-'3#(&3)! '&! -$0! ()*=*3k! *#(3&%0M! "%%&! )&-'! '^*3(*-(! <%30! =/(*%&! %*! <)$'3#(/$-P!%*!
'/OO30/$-P! %^30*]&! '&! #$--*/00*-#&0! <$3)! /--$=&)! &(! 0^*'*<(&)! *3k! #T*-]&1&-(! '&!
%^&-=/)$--&1&-(M!
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D$@)'$/"RI"[$"3'%*7'"+,13)'4' "

H$.('"73-*271,),&-6/'"5" %&!#$-0()3#(/=/01&!A|*-(Nj*#T&%*)'N:/*]&(F "

F@\'2".'")$"+,%%$-**$%+'"*+-'%2-Q-6/' "5":)$'3/)&!'&0!#$--*/00*-#&0!)&%/;&0!&(!
)&%/*-(&0!<$3)!%3((&)!#$-()&!%^&-()$</&!

?<3,28L*'*"&%,*7,),&-6/'* " K(-%+-3'*".>/%'"3'%*7'"+,13)'4' "

W1<$00/U/%/(;!'&!0/1<%/O/&)! <)/-#/<&!'/*%$]/23&!!

<)/-#/<&!'&!);#3)0/$- !

<)/-#/<&!T$%$])*11*(/23&!!
W-#&)(/(3'&!

`)]*-/0*(/$- !

P01*#%.F.8J"1&%1*.E.9"*&+*.2%.!0*+,.>]eqq.l.]efo .l.]efr .l.Yoop@.

C$30!*=$-0!#T&)#T;!e!Ur(/)P!'*-0!#&!#T*</()&P!%&!0$#%&!;</0(;1$%$]/23&!03)!%&23&%!)&<$0&!
-$0!()*=*3k!'&!)&#T&)#T&M!"(*-(!'$--;!23&!-$30!0/(3$-0!-$0!*#(/=/(;0!'&!)&#T&)#T&!'*-0!
%&! #T*1<! '3! 1*-*]&1&-(! '&0! #$--*/00*-#&0P! %*! 23&0(/$-! '&! %*! <)$'3#(/$-! '&!
#$--*/00*-#&0!0#/&-(/O/23&0!*!-;#&00/(;! '&!S30(/O/&)!%&!#T$/k!'^3-!#*')&!;</0(;1$%$]/23&!
#$-0()3#(/=/0(&M! B&! #T$/k! 0&! O*/(! &-! #$T;)&-#&! *=&#! -$0! T,<$(Td0&0! '&! ()*=*/%!
A<T;-$1;-$%$]/ 23&!&(!(;%;$%$]/23&F!23/!';#$3%&-(!'&!-$()&!<$0/(/$--&1&-(!;(T/23&M!

B&! #*')&! ;</0(;1$%$]/23&! #$T;)&-(! *=&#! 23/! -$30! 0$11&0! %^&0(! *300/! *=&#!
%^&-=/)$--&1&-(!=$%*(/%&!&(!#$1<%&k&!*3!0&/-!'323&%!%&0!/-'/=/'30P!%&0!$)]*-/0*(/$-0P!%&0!
0$#/;(;0! ;=$%3&-(M!C$30! -$30! *((*#T$-0!e!O*/)&! '&!%*!<&-0;&!#$1<%&k&! ';=&%$<<;&!<*)!
"']*)! L$)/-! 3-! $3(/%! *3! 0&)=/#&! '3! 1*-*]&1&-(! '&0! $)]*-/0*(/$-0M! "-! &OO&(P! -$30!
<$0(3%$-0! 23&! #&((&! *<<)$#T&! #$-0()3#(/=/0(&! &(! 0,0(;1/23&! O/k&! 3-! #*')&! 03)! %&23&%!
0^*<<3,&)! <$3)! <)$'3/)&! '&0! #$--*/ 00*-#&0! <&)1&((*-(! '^;#%*/)&)! %&0! ';#/0/$-0!
0()*(;]/23&0!'&0!$)]*-/0*(/$-0!'*-0!3-!&-=/)$--&1&-(!/-0(*U%&M !

"-! ';O/-/(/=&P! ' *-0! #&! #T*</()&! -$30! *=$-0! <);0&-(;! -$()&!9*"/+-! '&! )&#T&)#T&! A-$()&!
;(T/23&P! -$()&! #*')&! ;</0(;1$%$]/23&P! -$0!0$k%#&+<-F! 23/! #$-0(/(3&! -$()&! <*)*'/]1&!
<&)0$--&%!A:*00&)$-P! JEGZFM! C$30!*U$)'$-0 ! e! %*! 03/(&! %&0!9*021+&-! '&! %*! )&#T&)#T&!
A1;(T$'&P! $3(/%0P!(&#T-/23&0!'&!)&#3&/%!'&! '$--;&0F!23&!-$30!3(/%/0$-0P!=$/)&!23&!-$30!
#$-()/U3$-0!e!#$N<)$'3/)& !1*/0! 23/!-$30!0$-(!&k(;)/&3)0P!'^$v!%&3)!*<<*)(/(/$-!'*-0!3-!
#T*</()&! /-(/(3%;! [!:$/&0/0!aM! B^&0(! %e! 23&! -$30! *%%$-0! #$11&-#&)! e! )&-')&!
$<;)*(/$- -*%/0*U%&!#&((&!<&-0;&!#$1<%&k&!&-!<);0&-(*-(!%*!1;(T$'&! '&!<)$'3#(/$-! '&!
#$--*/00*-#&0!23&!-$30!3(/%/0$-0M!

!
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Chapitre 2. 
 

Poiesis 
 

Produits de recherche 
 
 

!

!

!

!
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C$30! *=$-0! =3! 23&! %*! #$-0()3#(/$-! '&! #$--*/00*-#&! &0(! O/-*%/0;&! A#$1<)&-')&! <$3)!
#$-#&=$/)F!p!#&((&!#$-0()3#(/$-!0&!);*%/0&!<*)!;(*<&0!i!$-!<*00&!<*)!%*!()*-0O$)1*(/$-!'&!
'$--;&0!&-! /-O$)1*(/$-0!<3/0!&-!#$--*/00*-#&0M!+^$US&#(/O!&0(! '&!%&=&)!3-&! /-#&)(/(3'&!
*O/-! '&! <)&-')&! 3-&! ';#/0/$-! /-O$)1;&! A:/*]&(P! GIIJP! <MIc! p! L$)/-P! GI8EP! <MJJZ! p!
6*=&-<$)(! 4! :)30*_P! JEEEP! <MZFP! %*! 1$/-0! 1*3=*/0&! <$00/U%&P! [!0*(/0O*/0*-(&!a! 0&%$-!
./1$-! AGII9F8KM!C$30!=&))$-0!23&!<)$'3/)&!'&0!#$--*/00*-#&0!<&)1&(!'&!%3((&)!#$-()&!
%^/-#&)(/(3'&!23/!<)$#d'&! '&!-$0!%/1/(&0!#$]-/(/=&0!AGFM!+*!<)$'3#(/$-! '&!#$--*/00*-#&0!
O/*U%&0!/-'3/(!'$-#!'&!03/=)&!3-&!1;(T$'&!'$-(!-$30!';#)/)$-0!e!%*!O$/0!%&0!<)/-#/<&0!&(!
%&0!$3(/%0!AJFM!C$30! ;<)$3=&)$-0!&-03/(&!%*!O/*U/%/(;! '&0!#$--*/00*-#&0!<)$'3/(&0!0&%$-!
#&((&! 1;(T$'&! AZFM! "-O/-P! -$30! <);0&-(&)$-0! %&0! (&#T-/23&0! '&! )&#3&/%! '&! '$--;&0!
#$1<*(/U%&0!*=&#!#&((&!1;(T$'&!'&!<)$'3#(/$-!'&!#$--*/00*-#&0!A7FM!

MI"[ '*")-1-2'*".'")$"+,%%$-**$%+' "

C$30! -$30! 0/(3$-0! &-! )3<(3)&! *=&#! %^*<<)$#T&! <$0/(/=/0(&! '&! <)$'3#(/$-! '&!
#$--*/00*-#&0! 0#/&-(/O/23&0! 23/P! #T&)#T*-(! e! );=;%&)! %&0! %$/0! '&! %*! -*(3)&P! <$0(3%&! '&!
O*u$-!/1<%/#/(&!23&!%&!);&%!<&3(!h()&!#$--3!&(!1*n()/0;!A+*<%*#&P!G8G7FP!-$30!#$-'3/0*-(!
=&)0!%&!()/$1<T&!'&!%*!0#/&-#&!A$##/'&-(*%&F!&(!%*![!O/-!'&!%^T/0($/)&!a!AQ3_3,*1*P!GIIJFM!
j/&-! *3! #$-()*/)&! -$30! &1U)*00$-0! 3-&! <&)#&<(/$-! '&! %^&-=/)$--&1&-(! ',-*1/23&! &(!
-$-!1*n()/0*U%&M!C$30!#T&)#T$-0!e!'$--&)!-$()&!/-(&)<);(*(/$-!'&!#&(!&-=/)$--&1&-(!&-!
-$30!U*0*-(!03)!#&)(*/-0!()*=*3k!'&!%^*)1;&!*1;)/#*/-&!AGFM!B&#/!-$30!#$-'3/(!e!)&';O/-/)!
%*! -$(/$-! '^/-#&)(/(3'&! AJF! &(! e! '$--&)! -$()&! *<<)$#T&! '&! %*! 0()*(;]/&! AZFM!C$30! -$30!
U$)-$-0! '*-0! #&((&! 0&#(/$-! e! #$1<)&-')&! %*! -*(3)&! <)$O$-'&! '&! %^/-#&)(/(3'&M! C$30!
<)$<$0$-0!<%30!%$/-!ABT*</()&!ZF!'&0!$3(/%0!<&)1&((*-(!*3k!$)]*-/0*(/$-0!'&!0^*'*<(&)M!

MIM"['"! "('2,/( ":".'")>-%+'(2-2/.' "5"/%"'%0-(,%%'1'%2"cGH]"
C$()&! 1$-'&! -&! #&00&! '&! 0&! );();#/)! AQ)/&'1*-P! JEEKF! <*)! %^*#(/$-! #$1U/-;&! '3!
';=&%$<<&1&-(! '&0! 1$,&-0! '&! ()*-0<$)(0! '&0! T$11&0P! '&0! 1*)#T*-'/0&0! &(! '&!
%^/-O$)1*(/$-M! +^*##;%;)*(/$-! '&0! ;#T*-]&0! '^/-O$)1*(/$-0! '3&! e! %^&k<%$0/$-! '&0!
(&#T-$%$]/&0! '&!%^/-O$)1*(/$-!&(! '&!%*!#$113-/#*(/$-!A@WB!o!B*0(&%%0P!JEEEFP!%&!O*/(! '&!
=/=)&!'*-0!3-!1$-'&![ !T,<&)#$--&#(; !a!A63((*!4!j/%U*$Ǹ0$)/$P!JEGJFP!23&0(/$--&-(!%&0!
1*-/d)&0! '&! <)$'3/)&P! ;#T*-]&)! &(! 3(/%/0&)! %&0! #$--*/00*-#&0P! (*-(! *3! -/=&*3! '&0!
/-'/=/'30 !A.&))&0P!JEGJFP!'&0!$)]*-/0*(/$-0!&(!'&0!"(*(0!A6$3&/T/P!JEGG*!p!JEGGUFM!

B&! -$3=&%! &-=/)$--&1&-(! 23/! #$--*n(! 3-&! O$)(&! /-0(*U/%/(;! 0,0(;1/23&! Aj$0($-!
B$-03%(/-]! 5)$3<P! JEGJF! <&3(! h()&! ';O/-/! <*)! 3-! *#)$-,1& !';=&%$<<;! <*)! %^*)1;&!
*1;)/#*/-&!03/(&!*3k!*((&-(*(0! '3!GG!0&<(&1U)&!AY*#$U0P!JEEJF!&(!23&!-$30!0$3T*/($-0!
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'&!-$0!%/1/(&0!#$]-/(/=&0!A<*)&00&P!/%%30/$-!'&!#$1<);T&-0/$-P!U/*/0!'&!S3]&1&-(!i!
|*T-&1*-P!JEGGIG!p!</d]&!'&!%*!)*(/$-*%/0*(/$-!i!L$)/-P!GIIEP!<MG7c!p!-$-!<)/0&!&-!
#$1<(&! '&! %^/-#$--3! /-#$--3! N! [ !1,b,0D,. 1,b,0D, .N!i! @*%&UP! JEGEP! <MGJK!p!
[ !#0)9%&%,#7.&*"9.a!!&(![!-19%*-&+&+01-.8%"*,+,C.a!i!+&=/((!4!L*)#TP!GI88F!p!

- 3-&![ !()*];'/&! '&!%*!#$1<%&k/(;!a!23/!#$-0/0(&!e!-*=/]3&)!&-()&!%*!<)$'3#(/$-! '&!
#$--*/0 0*-#&0!'&!-*(3)&0!0,0(;1/23&0!!<)&-*-(!&-!#$1<(&!%*!#$1<%&k/(;!'3!);&%!
1*/0! ()$<! =*]3&0H];-;)*%&0H0,-(T;(/23&0H03<&)O/#/&%%&0! <$3)! h()&!
$<;)*(/$--*%/0;&0! &(! %*! <)$'3#(/$-0! '&! #$--*/00*-#&0! <%30! (&#T-/23&0! 1*/0!
#%$0&0P!O&)1;&0!*3k!/-(&)*#(/$-0P!*3k!#$-0;23&-#&0M!!

?! #&((&! ()/<%&! ()*];'/&P! -$30! &-! *S$3($-0! 3-&! 23*()/d1&!i! 3-&! [ !()*];'/&!
<T;-$1;-$%$]/23& !aM!W%! &0(! /-'/0<&-0*U%&!'&! );/-(;])&)! %^$U0&)=*(&3)! '*-0!
%g$U0&)=*(/$-!i! [! @$3(&! #$--*/00*-#&P! 1h1&! %*! <%30! <T,0/23&! 03U/(! 3-&! ';(&)1/-*(/$-!
0$#/$%$]/23&M!W%!,!*!'*-0!($3(&!0#/&-#&P!1h1&!%*!<%30!<T,0/23&P!3-&!'/1&-0/$-!*-(T)$<$N
0$#/*%&M!h1.#019I. 8". *="8+&=. ",&'*090?-0#+"8%.-%.9*0k%&&%.%&. -J+,-#*+&. "1.#^1*.)s)%.2%.8".
-#+%,#%. 9'7-+K1%!a! AL$)/- P! GIKKP! <MGGP! 0$3%/]-;! <*)! %g*3(&3)FM! ! B&((&! ()*];'/&!
<T;-$1;-$%$]/23&!&-!&0(!3-&!#*)!%^&))&3)!&0(!/-'/00$#/*U%&!'&!%^*#(/=/(;!'&!<)$'3#(/$-!'&!
#$--*/00*-#&0!i!!!

[ !?/-0/!-$0!/';&0!03)!%&!);&%!-&!0$-(!-/!3-!)&O%&(!'3!);&%!'*-0!%&!#&)=&*3P!-/!3-!<3)!)&O%&(!'&0!
0#Td1&0! '&! -$0! #&)=&*3kP! #&!0$-(! '&0! h()&0! /-O$)1*(/$--&%0! 1;'/*(&3)0! 23/! <&)1&((&-(! %*!
#$113-/#*(/$-!&(!%*!()*'3#(/$-!'&!%*!<T,0/0!e!%*!<0,#T&!&(!/-=&)0&1&-(!p!#$11&!($3(!#&!23/!
&0(!()*'3#(/$-P!%&0!$<;)*(/$-0!/';$%$]/23&0!0$-(!0$31/0&0!e!%^&))&3)!aM!AL$)/-P!GIKKP!<MZc7F!

W%!&0(!3(/%&!'&!)*<<&%&)!i![ !?/-0/!/%!-^,!*3)*!S*1*/0!'^$U0&)=*(&3)!<3)!A/%!&0(!($3S$3)0!%/;!e!
3-&!<)*k/0!()*-0O$)1*()/#&F!p!<*0!'&!#$--*/00*-#&0!*U0$%3&!A&%%&!'&=)*/(!h()&!<*,;&!'^3-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IG!̀ -!<&3(!=$/)!*300/!|*T-&1*-!4!@=&)0_,!AGIKIF M!



f6*=/'>?++?@ !

 77 

<)/k! /-O/-/! 23/! %*! ';()3/)*/(FM! L*/0! *=&#! %*! <&)(&! '&! %^*U0$%3! -$30! O*/0$-0! 3-! ]*/-! &-!
#$113-/#*(/$-!&(!&-!#$1<%&k/(;!a!AL$)/-P!GIKKP!<MZcKFM!!+&0!/-#&)(/(3'&0!0$-(! '$-#!'&!
-*(3)&0! ()d0! '/=&)0&0! &(! (/&--&-(! *3(*-(! e! -$30N1h1&0 ! A&-! <*)(/#3%/&)! %^/-#&)(/(3'&!
;(T/23&!1&-(/$--&!*3!BT*</()&!GF!23^e!%^&-=/)$--&1&-(!AL$)/-P!GI89P!<MJJJ!02MFM!

MIN"[>-%+'(2-2/.'"-%./-2")$"*2($27&-' "
6&<3/0!.3-!@V&P!%&!0()*(d]&!A#&%3/!23/!'/)/]&!&(!23/!&0(!)&0<$-0*U%&!'&!0$-!*)1;&!&(!<*)!
&k(&-0/$-!*3!1$-'&!'&!%^&-()&<)/0&P!'&!0$-!$)]*-/0*(/$-IJ F!0^/-];-/&!e!*-(/#/<&)!%&!O3(3)!i!
[ !{3/!#$--*n(!%^*3()&!&(!0&!#$--*n(!%3/N1h1&P!<&3(!%/=)&)!#&-(!U*(*/%%&0!0*-0!S*1*/0!h()&!&-!
<;)/%M! {3/! -&! #$--*n(! <*0! %^*3()&! 1*/0! 0&! #$--*n(! %3/N1h1&P! <$3)! #T*23&! =/#($/)&P!
#$--*n()*! 3-&! ';O*/(&M! {3/! -&! #$--*n(! -/! %^*3()&! -/! %3/N1h1&P! <&)')*! /-;%3#(*U%&1&-(!
($3(&0! %&0! U*(*/%%&0M! a!A.3-! @0&P! GIIZFM!+*! #$1<%&k/(;! '3! 1$-'&! >DB?! *<<&%%&! %*!
0()*(;]/& IZ !#*)![ !/%!-^,!*!23&!%*!0()*(;]/&!<$3)!0^*=*-#&)!'*-0!%^/-#&)(*/-!&(!%^*%;*($/)&!sMMMt!
A&%%&F!&0(!%^*)(!'^3(/%/0&)!%&0!/-O$)1*(/$-0!23/!03)=/&--&-(!'*-0!%^*#(/$-P!'&!%&0!/-(;])&)P!'&!
O$)13%&)! 0$3'*/-! '&0! 0#T;1*0! '^*#(/$-! &(! '^h()&! *<(&! e! )*00&1U%&)! %&! 1*k/131! '&!
#&)(/(3'&0!<$3)!*OO)$-(&)!%^/-#&)(*/-!a!AL$)/-P!GIIEP!<MGK8FI7 M!C$30!-&!#T&)#T$-0!<*0!/#/!
e! ')&00&)! 3-! <*-$)*1*! '&0! '/OO;)&-(&0! *<<)$#T&0! '&! %*! 0()*(;]/&! <$3)! %^&-()&<)/0&!
A5T&1*\*(P! JEEEFP! 1*/0! <%3(m(! '^/-0/0(&)! 03)! 3-! <$/-(! 0<;#/O/23&! 23/! -$30! <*)*n(!
&00&-(/&%! #$1<(&! (&-3! '&! %*! -*(3)&! >DB?! '&! %^&-=/)$--&1&-(M! +^&-=/)$--&1&-(! &0(!
'^*3(*-(! <%30! /-#&)(*/-! 23&! -$0! *#(/$-0! #$-()/U3&-(! e! %&! ()*-0O$)1&)! '&! 1*-/d)&!
#$-(/-3&P!#&!23/!<%*/'&!<$3)!3-&!0()*(;]/&!#$1<%&k&!AL*)(/-&(P!JEE9FM!

+*!0()*(;]/&! *!3-&! '$3U%&! -*(3)&!A#$-()*'/#($/)&P! '/*%$]/23&!0&%$-!%&! (&)1&! '&!L$)/-FP!
98",+<+#"&*+#%!ABT*-'%&)P!GI9JF!#*)!&%%&!'$--&!'&0!$)/&-(*(/$-0!1*/0!*300/!=)%*C%,&%!#*)!
&%%&!;=$%3&!*=&#!%^&-=/)$--&1&-(!&(!%&0!';#/0/$-0! '3!0()*(d]&!A'/1&-0/$-!(;%;$%$]/23&FM!
B&0!()$/0!'/1&-0/$-0!A<%*-/O/#*(/$-P!;1&)]&-#&!&(!*#(/$-0!'3!0()*(d]&F!0$-(!);031; &0!<*)!
L/-(VU&)] !i!

[ !W-!]&-&)*%!(&)10P!0()*(&],!O$)1*(/$-!/-!1$0(!$)]*-/V*(/$-0!#*-!U&!(T$3]T(!$O!*0!)&=$%=/-]!
*)$3-'!(T&!/-(&)<%*,!$O!(T)&&!U*0/#!O$)#&0i!A*F*-!&-=/)$-1&-(!(T*(!#T*-]&0!#$-(/-3$30%,!U3(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IJ !:$3)!3-!*<&)u3!'&0!*<<%/#*(/$-0!-$-!1/%/(*/)&0!'&!%*!<&-0;&!'&!.3-!@V3P!=$/)!L#C&/%%,!AJEEZFM!

IZ ! .&%$-! %*! ';O/-/(/$-! '3! B&-()&! -*(/$-*%! '&! )&00$3)#&0! (&k(3&%%&0! &(! %&k/#*%&0!i! [ !"-0&1U%&! 'g*#(/$-0!
#$$)'$--;&0P! 'g$<;)*(/$-0! T*U/%&0P! '&! 1*-q3=)&0! &-! =3&! 'g*((&/-')&! 3-! U3(! <);#/0 !a!
AT((<iHH\\\M#-)(%MO)H'&O/-/(/$-H0()*(;]/&FM! +^;(,1$%$]/&! ])&#23&! '3! (&)1&! [!0()*(;]/& !a! #$1<$0;! '&!
-&*"&0-!A*)1;&F! &(!"C%+,!A#$-'3/)&F! -$30! /-#/(&! e! 0$3%/]-&)! %*! 23&0(/$-! '&! %*! ';#/0/$-! #$1<)/0&! '*-0! %*!
[ !#$-'3/(& !aM!!

I7 ![!+*!0()*(;]/&!03<<$0&!%^*<(/(3'&!'3!03S&(!e!3(/%/0&)!'&!O*u$-!/-=&-(/=&!&(!$)]*-/0*()/#&!<$3)!0$-!*#(/$-P!
%&0!';(&)1/-/0(&0!&(!*%;*0!&k(;)/&3)0P!%&.0,.9%1&.8".2=<+,+*.#0))%.8".)=&'02%.2J"#&+0,.9*09*%.E.1,.-1k%&.%,.
-+&1"&+0,.2%.k%1.0tI. "<+,.2J"##0)98+*.-%-.<+,-I.+8.-J%<<0*#%.2%.-1$+*."1.)+,+)1).%&.2J1&+8+-%*."1.)"/+)1).8%-.
*LC8%-..>#0,&*"+,&%-I.2=&%*)+,+-)%-@I.8%-.+,#%*&+&12%-.%&.8%-.'"-"*2-.2%.#%.k%1!a!AL$)/-P!GI8EP!<MJJKP!0$3%/]-;!
<*)!%g*3(&3)FM!!`-!)&()$3=&!/#/!3-&!*<<)$#T&!()d0!1/%/(*/)&!'&!%*!0()*(;]/&M!:$3)!%&0!1/%/(*/)&0![!<*)!-*(3)&!%&!
U&0$/-! '&! ';#/'&)! <);03<<$0&! %^/-#&)(/(3'&!a! !A6&0<$)(&0P! JEEKP! <MGF!'*-0! 3-! &-=/)$--&1&-(! ! 23^$-! -&!
1*n()/0&! <*0! 1*/0! *=&#! 3-! '$3U%&! $US&#(/O! 0/1<%&!i! <);0&)=&)! 0*! %/U&)(;! '^*#(/$-P! )&0()&/-')&! #&%%&! '&!
%^*'=&)0*/)&!A6&0<$)(&0P! JEEKP! <MKFM! +&! <*)*%%d%&! O*/(! <*)! L$)/-! &-()&! S&3! &(! 0()*(;]/&! 0&! )&()$3=&! #T&V!
B%*30&\/(V! '*-0! 3-&! #/(*(/$-! #;%dU)&!i! [ !W-! (T&! \T$%&! )*-]&! $O! T31*-! *#(/=/(/&0P! \*)! 1$0(! #%$0&%,!
)&0&1U%&0! *! ]*1&! $O! #*)'0!aM!AB%*30&\/(VP! JEE8P! <MJKFM! C$30! O*/0$-0! U)/d=&1&-(! %&! %/&-! &-()&! S&3! &(!
0()*(;]/&!<%30!%$/-!AJMJ!+&0!$3(/%0!'&!%*!1;(T$'&FP!&-!0$3%/]-*-(!23&!%&!S&3!A&-!<*)(/#3%/&)!%&0!\*)]*1&0FP!&-!
(*-(!23&!0/13%*(/$-!'3!);&%!<&3(!h()&!3-&!*/'&!e!%*!';#/0/$-M!
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/))&]3%*)%,! \/(T! O)&23&-(! '/0#$-(/-3/(/&0! *-'! \/'&! 0\/-]0! /-! /(0! )*(&! $O! #T*-]&P! AUF*-!
$)]*-/V*(/$-*%!$<&)*(/-]!0,0(&1P!$)!U3)&*3#)*#,!(T*(!*U$=&!*%%!0&&_0!($!0(*U/%/V&!/(0!*#(/$-0P!
'&0</(&!(T&!#T*)*#(&)/0(/#0!$O!(T&!&-=/)$-1&-(!/(!0&)=&0P!*-'!A#F!*!%&*'&)0T/<!\T$0&!)$%&!/0!($!
1&'/*(&!U&(\&&-!(T&0&!(\$!O$)#&0P!($!1*/-(*/-! (T&!0(*U/%/(,!$O!(T&!$)]*-/V*(/$-g0!$<&)*(/-]!
0,0(&1! \T/%&! *(! (T&! 0*1&! (/1&! /-03)/-]! /(0! *'*<(*(/$-! ($! &-=/)$-1&-(*%! #T*-]& !aM!
AL/-(VU&)]P!GIK8P!<MI7GF!

+*! )&00$3)#&!)*)&! '*-0!3-&!$)]*-/0*(/$-!&0(!%*!#*<*#/(;! '&! ()*/(&1&-(! '&!%g/-O$)1*(/$-!
<%3(m(! 23&! %g/-O$)1*(/$-! &%%&N1h1& !p! %&! ()*/(&1&-(! '&! %^/-O$)1*(/$-! #$-'3/(! e! %*!
#$--*/00*-#&!23/!';U$3#T&!03)!%^*#(/$-!%*!<%30!0*(/0O*/0*-(&!<$00/U%&!A./1$-P!GII9FM!D-&!
&-()&<)/0&!(*,%$)/&--&!=/0&!%^&OO/#/&-#&!A%^$<(/1/0*(/$-!'&0!)&00$3)#&0F!1*/0!-^&0(N#&!<*0!
<%3(m(!%^$<(/1/0*(/$-! '&!%*!<)/0&! '&! ';#/0/$-!A[!';#/0/$-! /-(&%%/]&-(&!a!o!=$/)! /-O)*P! [!JMJ!
+&0! $3(/%0! '&! %*! 1;(T$'&!aF! 23^/%! O*3')*/(! =/0&)!A+&! L$/]-&P! GIIIP! <M8JFw! :$3)! #&%*!%*!
0()*(;]/&!0^*'*<(&P!&%%&!0&!O$-'&!03)!'&0!';#/0/$-0!03##&00/=&0P!/-#);1&-(*%&0P!&-!O$-#(/$-!
'&!%^;=$%3(/$-!'&!%*!0/(3*(/$-M!!

[ !?3()&1&-(! '/(! %*! 0()*(;]/&! 0&! #$-0()3/(P! 0&! ';#$-0()3/(P! 0&! )&#$-0()3/(! &-! O$-#(/$-! '&0!
;=d-&1&-(0P!*%;*0P!#$-()&N&OO&(0P!);*#(/$-0!<&)(3)U*-(!%^*#(/$-!&-]*];&M!+*!0()*(;]/&!03<<$0&!
%^*<(/(3'&! e! &-()&<)&-')&! 3-&! *#(/$-! '*-0! %^/-#&)(/(3'&! &(! e! /-(;])&)! %^/-#&)(/(3'&! '*-0! %*!
#$-'3/(&!'&!%g*#(/$-!a!AL$)/-P!GI8EP!<MJJcFM!

+*! 0()*(;]/&! &0(! '$-#! *'*<(*(/$-! e! %^&-=/)$--&1&-(P! e! %*! #$-(/-]&-#&M! "%%&!0&! -$3))/(!
<%3(m(! '^T&3)/0(/23&0!A)*/0$--&1&-( !<*)! (r($--&1&-(P!<*)!*-*%$]/&F!23&! '^*%]$)/(T1&0!
A)*/0$--&1&-(0!O$)1*%/0;0P!0(*-'*)'/0;0P!'&!);0$%3(/$-!'&!<)$U%d1&0FM!

[ !C$30! '&=$-0!#$-#&=$/)!23&!%*!0()*(;]/&P! '*-0!0$-!#*)*#(d)&! *%;*($/)&!&(! /-=&-(/OP!&0(!<%30!
O;#$-'&!23&!%&!<)$])*11&!23/!&0(!O/k;!,%.3"*+%&1*!*3!';<*)(M!+*!0()*(;]/&P!#g&0(!#&!23/!/-(d])&!
%g;=$%3(/$-!'&!%*!0/(3*(/$-P!'$-#!%&0!T*0*)'0!&(!%&0!;=d-&1&-(0!-$3=&*3k!<$3)!0&!1$'/O/&)P!0&!
#$))/]&) !aM!!AL$)/-P!GIIEP!<MGEZF!

L*/0! %*! 0()*(;]/&! -^&0(! <*0! 23^*'*<(*(/$-! e! %^&-=/)$--&1&-(M! W%! ,! *! 3-&! '/1&-0/$-!
;1&)]&-(&P!/-=&-(/=&!'*-0!%*!0()*(;]/&P!23/!03<<$0&!'&!%^*3($-$1/&!'&!%*!<*)(!'&0!*#(&3)0!
AL$)/-P!GI8EP!<MJZEF!!&(!3-&!<)/0&! '&!)&#3%!<*)! )*<<$)(!e!%^&-=/)$--&1&-(M!"-!&OO&(P!#&!
'&)-/&)! ;=$%3&P! %*! 0()*(;]/&! *-(/#/<&! <%30! 23^&%%&! -&! 03U/(!p! &%%&! #$-()/U3&! e! #$-0()3/)&!
%^&-=/)$--&1&-(!A6*O(!4!b&/#_P!GI87FM!:)$'3/)&!'&0!#$--*/00*-#&0!A &(!'&0!T&3)/0(/23&0F!
;#%*/)&!%*!';#/0/$-!0()*(;]/23&M!

PI"G%'"1728,.'"3,/("3(,./-('".'*"+,%%$-**$%+'* "

B$1 1&-(! O*/)&! O*#&! e! %^/-#&)(/(3'&!w! B$11&-(! 0^$)]*-/0&)!w! B$11&-(! ';#/'&)! '*-0!
%^/-#&)(/(3'&!w! C$30! *=$-0! =3! 23&! <)$'3/)&! '&0! #$--*/00*-#&0! '&! -*(3)&! 0#/&-(/O/23&!
<&3(! -$30! ,! */'&)M! C$30! *=$-0! #$1<)/0! 23^3-&! ()$<! ])*-'&! 0/1<%/O/#*(/$-! 13(/%&! #&0!
#$--*/00*-#& 0! &(! 23^*3! #$-()*/)&P! %*! <&-0;&!#$1<%&k&P! 3-&! <&-0;&! 23/! )&%/&P!'$/(! -$30!
]3/'&)! '*-0! #&! ()*=*/%! '^;%*U$)*(/$-! '&0! #$--*/00*-#&0M!! C$30! <);#/0$-0! '*-0! #&((&!
0&#(/$-! %&0! <)/-#/<&0! '&! %*! 1;(T$'&! 23&! -$30! 3(/%/0$-0! '*-0! -$0! )&#T&)#T&0M!C$30!
=&))$-0!'*-0!3-!< )&1/&)!(&1<0!23&!%&!<)/-#/<&!#&-()*%!'^3-&!<&-0;&!23/!#T&)#T&!e!)&%/&)!
&0(!#&%3/! '^$3=&)(3)&!AGFM!C$30!*U$)'&)$-0!&-03/(&!%&0!$3(/%0!23/!<&)1&((&-(! '&!)&-')&!
$<;)*(/$--&%%&! #&((&! *<<)$#T&! AJFM!C$0! ()*=*3k! 03)! %&! 1*-*]&1&-(! '&0! #$--*/00*-#&0!
A<);0&-(;0!'*-0 !%&!BT*</()&!ZF!=/0&-(!e!1&(()&!&-!<)*(/23&!%&0!<)/-#/<&0!&(!$3(/%0!&k<$0;0!
/#/M!
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PIM"[>'**'%+'".'")$"1728,.' "5".'*"@,/+)'*",/0'(2'* "
+&!<*)*'/]1&!'&!#$1<%&k/(;!/-(d])&!#&%3/!'&!0/1<%/O/#*(/$-M!+&!<*)*'/]1&!'&!#$1<%&k/(;!
-^&0(! <*0! *-(/N*-*%,0&M! W%! /-'/23&! S30(&! 23&! %^*-*%,0&! *<<&%%&! %*! 0,-(Td0&! 23/! *<<&%%&!
%^*-*%,0&! 23/! *<<&%%&! %*! 0,-(Td0&P! 0&%$-! 3-&! U$3#%&! /-O/-/&!p! 3-&! U$3#%&! 1&((*-(! %&0!
#$--*/00*-#&0! &-! %/*/0$-P! *)(/#3%*-(! %&0! <$/-(0! '&! =3&P! S$/]-*-(! #&! 23/! &0(! '/0S$/-(P!
#$-S3]3*-(!%&0!#$-()*/)&0!A'/*%$]/23&FM!Q*#/%/(&)!%*!#/)#3%*(/$-!'&0!#$--*/00*-#&0!<&)1&(!
'^;%*)]/)!%*!<$00/U/%/(;! '^3-&!#$--*/00*-#&!);O%;#T/00*-(!03)!&%%&N1h1&!#*)![! !s•t!#&!23/!
&0(!=/(*%!*3S$3)'^T3/P!#&!-^&0(!<*0!0&3%&1&-(!'^*<<)&-')&P!<*0!0&3%&1&-(!'&!);*<<)&-')&P!
<*0! 0&3%&1&-(! '&! ';0*<<)&-')&P! 1*/0! '&! *=0*C",+-%*. ,0&*%. -7-&L)%. )%,&"8. 901*.
*="99*%,2*%. E. "99*%,2*%.a! AL$)/-P! GIKKP! <MJGFM! ! +&! ';=&%$<<&1&-(! O3%]3)*-(! '&0!
(&#T-$%$]/&0! '&! %^/-O$)1*(/$-! &(! '&! %*! #$113-/#*(/$-! )&-'*-(! ($30! %&0! 0*=$/)0!
*##&00/U%&0!A.&))&0P!JEGJF!/1<%/23&!3-! '$3U%&!23&0(/$--&1&-(!03)!%^*<<)&-(/00*]&! '&0!
0*=$/)0! &(! %^3(/%/0*(/$-! '&0! #$--*/00*-#&0! (*-(! <$3)! %&0! /-'/=/'30! 23&! <$3)! %&0!
$)]*-/0*(/$-0M!

W-O$)1*(/$-0P!'$--;&0P!0*=$/)0P!#$--*/00*-#&0P!0$-(!<)$'3/(0!&-!1*00&!03)!%&!b&UM!:$3)!
-&! 0^&-! (&-/)! 23^*3k! #$--*/00*-#&0! A/-O$)1*(/$-0! 0&)=*-(! e! $)/&-(&)! %^*#(/$-! <$3)!
)&<)&-')&!%*!';O/-/(/$-!'&! 6*=&-<$)(!4!:)30*_! N!JEEEF!&%%&0!-*=/]3&-(!A($3S$3)0F!&-()&!
%&! </d]&! '&! %^&))&3)! A1*/0! *300/! %*! 1*-/<3%*(/$-P! %*! <$0(N=;)/(;P! &(#MF! &(! #&%3/! '&! %*!
)*(/$-*%/0*(/$-! !AL$)/-P! GIIEP! <MG7cFM! W%! -&! 0^*]/(! <*0! '^;'/O/&)! [!3-&! ($3)! '&! j*U&%! '3!
0*=$/)!1*/0!3-!<)/-#/<&!<)$'3#(&3)!'&!#$--*/00*-#&!$3! )=&'02%.a!AL$)/-P!GIKKP!<MZ8cFM!
L$)/-!<)$<$0&!'^*/%%&3)0!<%3(m(!3-&!*N1;(T$'&!A /U/'MP!<MGcFM!D-!23&0(/$--&1&-(!);O%&k/O!
03)! %*! #$--*/00*-#&! '&! %*! #$--*/00*-#&! &(! %*! #$--*/00*-#&! '&! #&%3/! 23/! <)$'3/(! '&! %*!
#$--*/00*-#&!A%^/-0&)(/$-!<&)1*-&-(&! '&!%^$U0&)=*(&3)! '*-0!%^$U0&)=*(/$-H#$-#&<(/$-FM!
"(,1$%$]/23&1&-(! 1;(T$'&P! /-'/23&! %*! [ !<$3)03/(&! '^3-! #T&1/-!aIc P! 3-! #T&1/-! '&!
<)$'3#(/$-! '&!#$--*/00*-#&0!23/!=/0&-(!%*!#$-S$-#(/$-P!%*!%/*/0$-P!%*!#$1<%&k/(;P!*O/-! '&!
<$3)03/=)&!#&!23&0(/$--&1&-(!);O%&k/O!03)!%*!#$--*/00*-#&!&(!#$-(/-3&)!'^*<<)&-')&!#*)!
[ !B&!23/!*<<)&-'!e!*<<)&-')&P!#^&0(!#&%*!%*!1;(T$'&!a!A/U/'MP!<MJGFM!!

?<<)&-')&!#*)!%^/-#$1<%;(3'&!'&0!0*=$/)0!&(!'$-#!%^/-#&)(/(3'&!0$-(!'&0!#$-0(*-(&0M!L*/0!
*300/!<)&-')&!%&!)&#3%!-;#&00*/)&!<$3)!*=$/)!3-&!=/0/$-!<%30!#$1<%d(&!A*3!<)/k!'&!0$)(/)!
'3! [ !0,0(d1&!a! $v! %^$-! ;=$%3&! $3! 23&! %^$-! ;(3'/&P! #&! 23/! 03<<$0&! '^/-(;)/$)/0&)! 0$-!
/-#$1<%;(3'&! $-($%$]/23&FM! B$11&-(! #$1<)&-')&! %*! %/(T$])*<T/&! '^"0#T&)!h*"D+,C.
O",2-. 0*-0!0$)(/)!'3!'&00/- !A'3![ !0,0(d1&!a!'$-#F !w!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ic !T((<iHH\\\M#-)(%MO)H'&O/-/(/$-H1;(T$'&!
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B))/*2($2-,%"OI"H,13('%.('")n-%+,13)72/.' "

!
L*3)/(0!B$)-&%/0!"0#T&)P!h*"D+,C.O",2- P!%/(T$])*<T/&P!GI78M!

!

+*!<)/0&!&-!#$1<(&!'&!%^/-#$1<%;(3'&!/1<%/23&!%*!-;#&00/(;!'&!%*!';#&-()*(/$-!'$-(!-$30!
*=$-0! 3-&! /%%30()*(/$-!&-! 1*(T;1*(/23&! *=&#! %&! (T;$)d1&! '^/-#$1<%;(3'&! '&! 5Š'&%!
AL$)/-P!GIIEP!<<M8Go8JFI9 !&(!*=&#!%&!'&00/-!#/N'&0030M!

+&0! <)/-#/<&0! '&! #&((&! 1;(T$'&!'&! <)$'3#(/$-! '&! #$--*/00*-#&0! <&3=&-(! 0&! );031&)!
*/-0/ !i!

- )&%/&)!%*H%&0!#$--*/00*-#&A0F!p!
- 23&0(/$--&)!-$0!#$--*/00*-#&0!A($3(!<*)(/#3%/d)&1&-(!%&3)!-*(3)&!

<T;-$1;-$%$]/23& !p!#$-#&=$/)!3-&!#$--*/00*-#&!23/!<)$'3/0&!0$-!*3($N
#$--*/00*-#&MF!p!

- );/-(;])&)!#$-0(*11&-(!%&!03S&(!'*-0!%*!#$--*/00*-#&!p!
- *##&<(&)!3-&!#$--*/00*-#&!/-#$1<%d(&!A'$-#!T31U%&F!p!-$30!)&S$/]-$-0!/#/!%&!

<)/-#/<&!'&!);O3(*(/$-!'&!:$<<&)! AGIKZF!p!
- <)$'3/)&!'&0!#$--*/00*-#&0!;1*-#/<*()/#&0!A'*-0!3 -!<)$S&(!'&!)&%/*-#&!N!L$)/-P!

JEE7F!p!
- <&-0&)H<)$'3/)&!'&0!#$--*/00*-#&0!$3=&)(&0!A<$3)!O*#/%/(&)!%&3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I9 !:*)!*-*%$]/&!*3!(T;$)d1&!'&!5Š'&%!&(!&-!23/((*-(!%&0!1*(T;1*(/23&0!$-!<&3(!&k<)/1&)!23&!($3(&!(T;$)/&!
)&<$0&!03)!'&0!<)&1/00&0!A*k/$1&0F!/-';1$-()*U%&0!*3!0&/-!'&!#&((&!(T;$)/&M!
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';13%(/<%/#*(/$-FIK M!!!!
!

B&0! <)/-#/<&0! )&-=$/&-(! e! %^/';&! '&! #$--*/00*-#&!$3=&)(&I8 P! #&! 23/! &0(! 3-! 1$,&-! '&!
);031&)!#&((&!1;(T$'&!A3-&!#$--*/00*-#&!#%$0&!;(*-(!0(;)/%&II FM!"-!&OO&(!%^$3=&)(3)&!&0(!
3-&!-$(/$-!23/![ !s•t!&0(!3-&!);=$%3(/$-!'*-0!%&!#$-#&<(!'&!0,0(d1&P!%&23&%!&0(!';Se!!3-&!
);=$%3(/$-! '*-0! %&! #$-#&<(! '^$US&(!a! AL$)/-P! GIKKP! <MJEIFM! D-&! );=$%3(/$-! #*)! &%%&!
/1<%/23&!3-&!*((&-(/$-!'*-0!'/OO;)&-(0!'$1*/-&0! AL$)/-P!GIKKP!<<MJE8oJEIF!i!

- )=&'02080C+K1%!*=&#!%*!<)/0&!&-!#$1<(&!'&!%^;#$N0,0(d1&!'&0!<)$U%d1&0!<$0;0!&(!
'&0!#$--*/00*-#&0!<)$'3/(&0!p!

- 80C+K1%!A%&!#$1<%;1&-(*/)&!&(!%^*-(*]$-/23&!<&3=&-(!#$&k/0(&)F!p!
- &'=0*+K1%!e!()*=&)0!%&!#*)*#(d)&!$)]*-/0*(&3)!'&0!0,0(d1&0!&(!'$-#!%^/';&!#&-()*%&!

23&!%*!<)$'3#(/$-P!%*!'/OO30/$-!&(!%^3(/%/0*(/$-0!'&0!#$--*/00*-#&0!A%&!1*-*]&1&-(!
'&0!#$--*/00*-#&0F!=/0&!e!<;)&--/0& )!!%^$)]*-/0*(/$-!p!

- 9"*"2+C)"&+K1%!#*)!/%!,!*!)3<(3)&!*=&#!%&!<*)*'/]1&!#*)(;0/&-!'&!'/0S$-#(/$-M!!
!

D$@)'$/"XI"K(-%+-3'*".'")$"+,%%$-**$%+'",/0'(2' "

[$"+,%%$-**$%+'",/0'(2'"('1'2"'%"6/'*2-,% !

C$0!#*')&0!,K2G.9.5.48L:+6 !

xy!<&-0&)!;#$N0,0(d1&!

C$0!#*')&0!5.48L:+6!

xy!%*!'/*%$]/23&!)&1&(!&-!#*30&!%&!
<)/-#/<&!'&!-$-!#$-()*'/#(/$-!

'^?)/0($(&"

C$0!#*')&0!2GK.08L:+6!

xy!<&-0&)!%^$)]*-/0*(/$-!#$11&!
0()3#(3)&!&(!#$11&!<)$#&0030!

C$0!#*')&0!-303984,328L:+6 !

xy!%&!<*)*'/]1&!'/0S$-#(/O!A%^*-*%,0&!
#*)(;0/&--&F!%*/00&!%*!<%*#&!e!%*!

0,-(Td0&!!

P01*#%.F.8J"1&%1*.E.9"*&+*.2%.!0*+,.>]eqq@.

!

B&0!<)/-#/<&0!'&!%*!#$--*/00*-#&!$3=&)(&!O/k&-(!%&!#*')&!*3!0&/-! '323&%!-$30!*U$)'$-0!
-$0! ()*=*3k! 03)! %&! 1*-*]&1&-(! '&0! #$--*/00*-#&0! ABT*</()&! ! ZFP! %^;#$-$1/&!
#$%%*U$)*(/=&! &(!%&0! (/&)0! %/&3k! ABT*</()&! 7FM! +^$)]*-/0*(/$-! &0(! <&-0;&! #$11&! 3-!
<$)#&0030!'&!%3((&!#$-()&!%^&-()$</&M!+&!1*-*]&1&-(!'&0!#$--*/00*-#&0!&0(!%^/-0()31&-(!
'&!#&((&!%3((&M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IK !+*!<)$'3#(/$-!#$%%*U$)*(/=&! '&!#$--*/00*-#&0!-$(*11&-(!0$30!%*!O$)1&! '&!#$113-0!A`0()$1P!GIIEF!
0&)*! ;(3'/;&! *3! BT*</()&! 7M! B&! <$/-(! &0(! e! %*! U*0&! '3! <)$S&(! '&! %/=/-]! %*U! 23&! -$30! <$)($-0!
AT((<iHH#$&k/0#/&-#&MO)F!&(!23&!-$30!*U$)'$-0!U)/d=&1&-(!'*-0!%&!BT*</()&!7M!

I8 !W';&!*U$)';&!<);#;'&11&-(! o![ !ZMJM7!+^$)]*-/0*(/$-!#$-()&!%^&-()$</&!&(!%^$3=&)(3)&! '&0!0,0(d1&0!a!o!
23&!-$30!*<<)$O$-'/)$-0!3%(;)/&3)&1&-(!e!()*=&)0!%*!-$(/$-!'^/--$=*(/$-!$3=&)(&!o!BT*</()&!7M!

II ! [! Y^*/! #$1<)/0! )*'/#*%&1&-(! 23&! ($3(! #&! 23/! -&! <$)(&! <*0! %*! 1*)23&! '3! ';0$)')&! ;%/1/-&! %^&k/0(&-#&P!
%^h()&P!%*!#);*(/$-P!%*!=/&P!%*!%/U&)(;P!&(!S^*/!#$1<)/0!23&!($3(&!;%/1/-*(/$-!'&!%^h()&P!'&!%^&k/0(&-#&P!'3!0$/P!'&!%*!
#);*(/$-!&0(!'&!%*!';1&-#&!)*(/$-*%/0*()/#&!a!AL$)/-P!GIKKP!<MZ89FM!!

!
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?<<)&-')&!e! *<<)&-')&!A*=&#!1;(T$'&F!&0(!%&!1&/%%&3)!1$,&-!<$3)!03)=/=)&P!<3/023&!
#^&0(!%&!#T&1/-!23/!<&)1&(!'&!-&!<%30!#$1<%d(&1&-(!03U/)!0$-!&-=/)$--&1&-(M!B^&0(!&-!
<*)(/#3%/&)!0()*(;]/23&!<$3)!%&0!$)]*-/0*(/$-0!i![ !%&!1&/%%&3)!1$,&-!<$3)!3-&!&-()&<)/0&!
'&! #$-()m%&)! &(! '&! ];)&)! 0$-! &-=/)$--&1&-(! &0(! '&! '&=&-/)! &k<&)(&! '*-0! %^*)(!
'^*< <)&-')&!&(!#*<*U%&!'&!0^*'*<(&)!)*</'&1&-(!a!A?)],)/0P!JEEZP!<MGIFM!W%!0^*]/(!*/-0/!'&!
#$-0/';)&)!%^$)]*-/0*(/$-!-$-!<*0!0&3%&1&-(!#$11&!%&!%/&3!$v!%^$-!#T&)#T&!e!*1;%/$)&)!
%&! <)$#&0030! '&! <)$'3#(/$-! A'*-0! %*! %$]/23&! (*,%$)/&--&F! 1*/0! 03)($3(! %&! %/&3! $v! %^$-!
#T&)#T&!e!")=8+0*%*.8%.9*0#%--1-.2%.2=#+-+0,!A+&!L$/]-&P!GIIIP!<M8ZFM!

!

D$@)'$/"TI"[$"3'%*7'"+,13)'4'"'2"*$"1728,.'"3,/("$17)-,('(")'"3(,+'**/*".'"
.7+-*-,% "

H$.('"73 -*271,),&-6/'"5" %&!#$-0()3#(/=/01&!A|*-(Nj*#T&%*)'N:/*]&(F "

F@\'2".'")$"+,%%$-**$%+'"*+-'%2-Q-6/'"5":)$'3/)&!'&0!#$--*/00*-#&0!)&%/;&0!&(!
)&%/*-(&0!<$3)!%3((&)!#$-()&!%^&-()$</&!A&(!'$-#!#$-0()3/)&!'&!%^$)]*-/0*(/$-F!

?<3,28L*'*"&%,*7,),&-6/'* " K(-%+-3'*".>/%'"3'%*7'"+,13)'4' "

W1<$00/U/%/(;!'&!0/1<%/O/&)! <)/-#/<&!'/*%$]/23&!!

<)/-#/<&!'&!);#3)0/$- !

<)/-#/<&!T$%$])*11*(/23&!!
W-#&)(/(3'&!

`)]*-/0*(/$-!A0,0(d1&F !

G%'"1728,.'".'"3(,./+2-,%*".'"+,%%$-**$%+'*"6/-"0-*'"A "5"

l&%/&)!%&0!#$--*/00*-#&0!&-()&!&%%&0! :)$ '3/)&!'&0!#$--*/00*-#&0!23/!0&!
23&0(/$--&-(!&%%&0N1h1&0!A23&%%&!

O/*U/%/(;!wF!

W-(;])&)!%&!03S&(!'*-0!%*!<)$'3#(/$-!'&!
#$--*/00*-#&0!

?##&<(&)!%^/-#$1<%;(3'&!'&0!
#$--*/00*-#&0!AT31/%/(;F!

:)$'3/)&!'&0!#$--*/00*-#&0!
;1*-#/<*()/#&0!A)&%/*-#&!;(T/23&F!

:)$'3/)&! '&0!#$--*/00*-#&0!$3=&)(&0!

P01*#%.F.8J"1&%1*.E.9"*&+*.2%.!0*+,.>]eqq.l.]efo .l.]efr .l.Yoo[.l.Yoop@.

!

B&((&!1;(T$'&!'&!<)$'3#(/$-!'&!#$--*/00*-#&!23/!<)$#d'&!'^3-&!<&-0;&!#$1<%&k&!A'$-(!
-$30! '$--$-0!3-! );031;! '*-0!%&!(*U%&*3!#/ N'&0030F!*!3-&!*1U/(/$-!e!%*!O$/0!0/1<%&!&(!
*1U/(/&30&!i! [ !+&! U3(! '&! %*! 1;(T$'&P! /#/P! &0(! '^*/'&)! e! <&-0&)! <*)! 0$/N1h1&! <$3)!
);<$-')&!*3!';O/!'&!%*!#$1<%&k/(;!'&0!<)$U%d1&0!a!AL$)/-P!GI89P!<MJKFM!!!

W%!)&0(&!1*/-(&-*-(! e!=$/)!#$11&-(! )&-')&!$<;)*(/$--&%%&!#&((&!1;(T$'&!p!23&%0!$3(/%0!
<&3=&-(!h()&!1/0!&-!q3=)&!w!
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PIP"['*",/2-)*".'")$"1728,.' "
?'$<(&) ! 3-&! <&-0;&! #$1<%&k&! A23&0(/$--&)! 0&0! <)$<)&0! )&<);0&-(*(/$-0!
;</0(;1$%$]/23&0!=$/)&!]-$0;$%$]/23&0F!<$3)!<)$'3/)&!'&0!#$--*/00*-#&0!<&3(!<*)*n()&!
*00&V! *U0()*/(M! B$11&-(! )&-')&! $<;)*(/$--&%%&! #&((&! 1;(T$'&! '&! #$-0()3#(/$-! '&!
#$--*/00*-#&0!#$1<%&k&0!A*O/-! ' ;̂#%*/)&)!%*!<)/0&! '&! ';#/0/$-!0()*(;]/23&F!w!:*)!%^30*]&!
'^3-!$3(/%! '&!#$1<);T&-0/$-! '&!%*! );*%/(;P!%*!1$';%/0*(/$-!0,0(;1/23&!AGF!23/!0^*<<3/&!
03)! '&3k! T,<$(Td0&0! 1*S&3)&0! AJFM! B&#/! -$30! *1d-&! e! #$-0/';)&)! %*! ';1*)#T&!
0#/&-(/O/23&!#$11&!3-&!&-23h(&!AZFM!

PIPIM"#,.7)-*$2-,%"*<*271-6/' "

PIPIMIM"#,.7)-*'("3,/("('%.('"-%2'))-&-@)'"/%'"*-2/$2-,%"+,13)'4' "

L$';%/0&)!<&)1&(!'&!'$--&)!3-&!)&<);0&-(*(/$-!0/1<%/O/;&!'&!%*!);*%/(;!i![!`-!*!($3S$3)0!
#T&)#T;! '&0! &k<%/#*(/$-0! 23*-'! #g;(*/(!'&0! )&<);0&-(*(/$-0! 23g$-! <$3=*/(! 0&3%&1&-(!
&00*,&)!'g/-=&-(&)!a!A>*%;),P!GIKZP!<M8ZKP!0$3%/]-;!<*)!%g*3(&3)FM!+&!1$'d%&!&0(!'^*U$)'!
'&!-*(3)&!#$]-/(/=&M!+*!0/1<%/O/#*(/$-! '&!%*!);*%/(;!A%*!)&<);0&-(*(/$-F!0&!#$-#&-()&!03)!
'&0!;%;1&-(0!#$-0/';);0!#$11&!0*/%%*-(P!23/!;=/(&!3-&!'&0#)/<(/$-!()$<!#$1<%&k&!i![ !?0!
#)&*(3)&0! $O! U$3-'&'! )*(/$-*%/(,P! /-#*<*U%&! $O! '&*%/-]! \/(T! (T&! \$)%'! /-! *%%! $O! /(0!
#$1<%&k/(,P! \&! O$)1! *! 0/1<%/O/&'! </#(3)&! $O! (T&! \$)%'P! =/&\/-]! /(! O)$1! $3)! <*)(/#3%*)!
$)]*-/V*(/$-*%!=*-(*]&!<$/-(!*-'!$3)!$)]*-/V*(/$-g0!/-(&)&0(0!*-'!]$*%0 !a!A./1$-P!GII9P!
<M77FM!!

:*)1/!'&0!&k&1<%&0!'&!0/1<%/O/#*(/$-0!303&%%&0!'&!%*!);*%/(;!0$30!O$)1&!'&!1$'d%&!-$30!
<$3=$-0!;=$23&)!i!!

- 3-!'&00/-!A)&<);0&-(*(/$-!&-!'&3k!'/1&-0/$-0F !1$';%/0&!3-&!/';& !p!
- 3-&! 1*23&((&! &0(! 3-&! )&<);0&-(*(/$-! &-! ()$/0! '/1&-0/$-0! A23/! 03OO/(! 0/! %^$-!

0$3T*/(&! 0/1<%&1&-(! 0&! O/]3)&)! %*! <%*#&! $##3<;&! '*-0! %^&0<*#&! <*)! %^$US&(P! 3-!
Ur(/1&-(!'*-0!3-&!)3&!<*)!&k&1<%&F!!p!

- 3-! #$-#&<(! A)&<);0&-(*(/$-! *U0()*/(&! '^3-&! /';& !i! %*! %/U&)(;P! %&! 1*)#T;!
*3($);]3%*(&3)P!%&!#/)#3/(!;#$-$1/23&P!&(#MF!p!

- 3-!0,1U$%&P!3-&!)&<);0&-(*(/$-!<*)!;=$#*(/$-! p!
- 3-&!*-*%$]/&P!3-&!)&<);0&-(*(/$-!<*)!#$1<*)*/0$- !p!
- 3-&!0/13%*(/$-!23/!)&<);0&-(&!'&0!/-(&)*#(/$-0!A<*)!&k&1<%&!0/13%&)!3-!/-#&-'/&!

<$3)!$U0&)=&)!%&0!);*#(/$-0!'&0!'/OO;)&-(&0!<*)(/&0!<)&-*-(&0FM!

+*!1$';%/0*(/$-!0,0(;1/23&!*!<$3)!$US&(! '&!)&-')&! /-(&%%/]/U%&!3-&!0/(3*(/$-!#$1<%&k&!
A+&!L$/]-&P!GIIIP!<MGEFP!#$1<%&k&!#*)!&%%&!<)$#d'&!'^3-!O$-#(/$--&1&-(!0,0(;1/23&!O*/(!
'&! 9*0#%--1-P! '^/-(&)*#(/$-0P! '&! );()$*#(/$-0P! '^*1<%/O/#*(/$-0P! &(#M! A*%$)0! 23&! %*!
1$';%/0*(/$-!*-*%,(/23&!=*!<%3(m(!0^/-(;)&00&)!e!';#)/)&!'&0!=&"&-!N!./1$-P!GII9P!<MJGE!N
<*)!3-!()*=*/%!'&!0/1<%/O/#*(/$-!N!+&!L$/]-&P!GIIIP!<MGEFM!

+&!1$'d%&!*!#&)(&0!3-&!'/1&-0/$-!#$]-/(/=&!p!/%!<&3(!;]*%&1&-(!<$00;'&)!3-&!'/1&-0/$-!
(;%;$%$]/23&M!!B^&0(!%e!'^*/%%&3)0!23&!%*!<$)(;&!T&3)/0(/23&!'&0!1$'d%&0!<)&-'!($3(&!0$-!
*1<%&3)M!"-!&OO&(P!1$';%/0&)!<&)1&(!'^$U0&)=&)!%&0!#$-0;23&-#&0!'&0!#T$/k!&OO&#(3;0!&(!
'^*S30(&)!0&0!$US&#(/O0M!

PIPIMIP"#,.7)-*'("3,/("Q$+-)-2'(")>$-.'"A")$".7+-*-,% "

+&0! 1$'d%&0! <&)1&((&-(! '&! )*/0$--&)! &-! =3&! '^*]/)M! 6*-0! #&((&! $<(/23&! $-! <&3(!
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#$-0/';)&)!%&0!1$'d%&0!#$11&!i!![ !6&0!#$-0()3#(/$-0!0,1U$%/23&0GEE!e!%^*/'&!'&023&%%&0!
-$30! <$3=$-0! )*/0$--&)! '&0! <)$S&(0! '^*#(/$-! *3! 0&/-! '^3-! 0,0(d1&! #$1<%&k&P! &-!
*-(/#/<*-(P! <*)! ';%/U;)*(/$-P! %&3)0! #$-0;23&-#&0!a! A+&! L$/]-&P! GIIIP! <<M7ocFM! +*!
1$';%/0*(/$-! 0,0(;1/23&! &0(! 3-! $3(/%! '^*/'&! e! %*! ';#/0/$-! #$T;)&-(! *=&#! 3-&! <&-0;&!
#$1<%&k&M! B&((&! '&)-/d)&! -&! =/0&! <*0! %^$<(/1/0*(/$-P! 1*/0! <%3(m(! 3-&! 0$%3(/$-!
[ !0*(/0O*/0*-(&!a! A./1$-P! GII9P! <MGGIF! *3! <)$U%d1&! <$0;M! B&#/! -^&k/0(&! 23&! '*-0! 3-!
#$-(&k(&!'$--;!Ae!%^$<<$0;P!3-&!%$]/23&!'^$<(/1/0*(/$-!=/0&P!&%%&P!e!%^*U0$%3P!#^&0(NeN'/)&!
%*!1&/%%&3)&!0$%3(/$-!<$00/U%&P!23&%!23&!0$/(!%&!#$-(&k(&FM!!"()&!)*(/$--&%!'*-0!0&0!#T$/k!
-&!0/]-/O/&!<*0!3-&!)&#T&)#T&!'^$<(/1/0*(/$-!A()d0!#$~(&30&!&-!(&1<0F!1*/0!0/1<%&1&-(!
'&! 1&(()&! &-! #$T;)&-#&! 3-&! );*%/(;! &1</)/23&! &(! 3-! 1$'&! '&! )*/0$--&1&-(! %$]/23&M!
B&((&! 1/0&! &-! #$T;)&-#&! &0(! );*%/0;&! ])r#&! e! %*! 1$';%/0*(/$-! 0&%$-! 3-! <)$#&0030!
/-#);1&-(*%!'^&00*/N&))&3)GEGM!6*-0!#&!#*')&P!%&!<)$#&0030!'&!';#/0/$-!&0(!#$-(&k(3*%/0;!p!
/%! )&<$0&! 03)! 3-&! 0/(3*(/$-! #$1<)/0&! #$11&! ',-*1/23&P! '$-(! -$30! *=$-0! 3-&!
#$--* /00*-#&!/-#$1<%d(&M!

[ !:$3)! %^&00&-(/&%P! *3! %/&3! '&! #$-0/';)&)! %*! ';#/0/$-! #$11&! 3-! );03%(*(! *-*%,0*U%&! &(!
'/0S$/]-*U%&P!%*!1$';%/0*(/$-!0,0(;1/23&!<)$<$0&! '&!%*!#$-0/';)&)!#$11&!3-!<)$#&0030! '&!
()*/(&1&-(! '^/-O$)1*(/$-! 0;23&-(/&%! &(! <)$S&#(/O! 0&! ';=&%$<<*-(! *3! 0&/-! '&! %^$)]*-/0*(/$-!
#$1<%&k&!'$-(!/%!-^&0(!<*0!0;<*)*U%&!a!A+&!L$/]-&P!GIIIP!<MGJIF!

+&0! %/1/(&0! #$]-/(/=&0P! %&0! /-#&)(/(3'&0P! #&((&![ !()/<%&! ()*];'/&!a!AL$)/-P! GI89P!
<MJIF!;=$23;&!<%30!T*3(P!<$300&-(!e!%^T31/%/(;P!e!%^&k<;)/1&-(*(/$-P!*3!U)/#$%*]&P!e!#&((&!
[ !0#/&-#&!'3!#$-#)&(!a!A+; =/N.()*300P!JEG7P!<MZEF!'$-(!<*)%&!+; =/N.()*300P!($3(!#&#/!&-!=3&!
' *̂1 ; %/$)&)! 3-&! 0/(3*(/$-! &k/0(*-(&P! '*̂<<$)(&)! '&0! ); <$-0&0! #$-(&k(3*%/0; 0! e! 3-!
<)$U%d1&!i!!

[ !s•t! T31*-! <)$U%&1! 0$%=/-]P! O)$1! (T&! 1$0(! U%3-'&)/-]! ($! (T&! 1$0(! /-0/]T(O3%P! /-=$%=&0!
-$(T/-]!1$)&!(T*-!=*),/-]!1 /k(3)&0!$O!()/*%!*-'!&))$)!*-'!0&%&#(/=/(,M!@T&!0&%&#(/=/(,!'&)/=&0!
O)$1!=*)/$30!)3%&0!$O!(T31UP!$)!T&3)/0(/#0P!(T*(!03]]&0(!\T/#T!<*(T0!0T$3%'!U&!()/&'!O/)0(!*-'!
\T/#T!%&*'0!*)&!<)$1/0/-] !aM!!A./1$-P!GII9P!<MGIcF 

PIPIP"='/4"8<3,28L*'*"+,%*2-2/2-0'*".'")$"1,.7)-*$2-,%"
*<*271-6/' _+,13)'4' ".'")$".7+-*-,% "

+*!';#/0/$-!23/! ';#$3%&! '3!<)$#&0030! '&!1$';%/0*(/$-!0,0(;1/23&!1*/0!23/!&0(!*300/!e!
%^$)/]/-&! '&! #&! <)$#&0030! <$00d'&! '&3k! 23*%/(;0P! 23/! 0$-(! *300/! '&0! T,<$(Td0&0!
1;(T$'$%$]/23&0P!%^/-(&%%/]&-#&!&(!%*!#$-#&<(/$-!A+&!L$/]-&P!GIIIP!<MGJZ!02MFM!

PIPIPIM"[$".7+-*-,%"'*2"-%2'))-&'%+' "

+*! ';#/0/$-! &0(! '^*U$)'! 3-! &k&)#/#&! ' ^/'&-(/O/#*(/$-P! '&! O$)13%*(/$-H)&O$)13%*(/$-!
(;%;$%$]/23&! '3!<)$U%d1&!23/! -^&k/0(&!<*0!&-!0$/!&(!23^/%!O*3(! '$-#! ';O/-/)!Aj*#T&%*)'P!
GIZ8FM! 6&! #&! O*/(! %*! ';#/0/$-!)&<$0&! 03)!%^/-(&%%/]&-#&M![! !+^/-(&%%/]&-#&!&0(! %^*<(/(3'&! e!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEE!C$($-0!23&!%*!)*#/-&!])&#23&!'3!(&)1&![!0,1U$%&!a!;=$23&!3-!0/]-&!'&!)&#$--*/00 *-#&!#$3<;!&-!'&3k!
23&! %^$-! '$/(! );3-/)! <$3)! 0&! )&#$--*n()&M! +&! 0,1U$%&! &0(! );3-/$-!
AT((<iHH\\\M#-)(%MO)H'&O/-/(/$-H0,1U$%&FM!!+&!0,1U$%&!&0(!*300/!%*!#$-S$-#(/$-!'3!0/]-/O/*-(P!'3!0/]-/O/;!&(!
'3!0/]-&! Aj*)(T&0P!GIcKFM!!

GEG![ !>*)/$30!<*(T0!*)&!()/&'p!0$1&!*)&!*U*-'$-&'P!$(T&)0!*)&!<30T&'!O3)(T&)M!j&O$)&!*!0$%3(/$-!/0!O$3-'P!
1*-,!<*(T0!$O!(T&!1*V&!1*,!U&!&k<%$)&'M!@T&!1$)&!'/OO/#3%(!*-'!-$=&%!(T&!<)$U%&1P!(T&!])&*(&)!/0!%/_&%,!($!
U&!(T&!*1$3-(!$O!()/*%!*-'!&))$)!)&23/)&'!($!O/-'!*!0$%3(/$-!a!A./1$-P!GII9P!<MGIZFM!!

!
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0^*=&-(3)&)! 0()*(;]/23&1&-(! '*-0! %^/-#&)(*/-P! %^*1U/]3P! %^*%;*($/)&! &-! )&#T&)#T*-(! &(!
3(/%/0*-(!%&!1*k/131!'&!#&)(/(3'&0P!'&!<);#/0/$-0P!'^/-O$)1*(/$-0!a!AL$)/-P!GI89P!<M97FM!
+^/-(&%%/]&-#&!-$30!<&)1&(!'&!(&-/)!#$1<(&!'&!-$0!%/1/(&0!#$]-/(/=&0P!'&0!/-#&)(/(3'&0P!'&!
%3((&)! #$-()&! %^/%%30/$-! '&! %*! 0/1<%/O/#*(/$-P! '&! #$-0()3/)&! '&0! #$--*/00*-#&0! %&0! <%30!
O/*U%&0! <$00/U%&0P! U)&O! '^*'$<(&)! 3-&! <&-0;&! #$1<%&k&M! +^/-(&%%/]&-#&! <);03<<$0&! 3-&!
/- (&-(/$-P! 3-&! 0()*(;]/&! O*/(&! e! %*! O$/0! '^*'*<(*(/$-! e! %^&-=/)$--&1&-(! &(! '&! <)$S&#(/$-!
=&)0!'&0!$US&#(/O0!=/0*-(!3-&!*1;%/$)*(/$-!'&!%*!0/(3*(/$-!A#&!23/!/1<%/23&!;]*%&1&-(!3-&!
()*-0O$)1*(/$-!'&!%^&-=/)$--&1&-(FM!

+^/-(&%%/]&-#&!&0(!#$1<%&k&!A'/*%$]/23&P!);#3)0/=&P!T$%$])*11*(/23&F!<*)!';O/-/(/$-!#*)!i!

- &%%&!&1U)*00&!%*!'/1&-0/$-!-7-&=)+K1%!'&0!<)$U%d1&0!p!
- &%%&!&0(!#0)9*='%,-+3%!AL$)/-P!GI89P!<MG77!p!L$)/-P!GIIEP!<M8JF!#*)!%&!03S&(!&0(!

/11&)];! '*-0! %&! <)$U%d1&! A/%! -&! <&3(! h()&! 3-! $U0&)=*(&3)! -&3()&F!i! [! +*!
#$1<);T&-0/$-! &0(!%*!#$--*/00*-#&!23/!)&-'!/-(&%%/]/U%&!e!3-!03S&(P!-$-!0&3%&1&-(!
3-! *3()&! 03S&(P! 1*/0! *300/! ($3(! #&! 23/! &0(! 1*)23;! <*)! %*! 03US&#(/=/(;! &(!
%^*OO&#(/=/(;!a!AL$)/-P!GI89P!<MG78F!p!

- &%%&! &0(!#0,&%/&1"8+-=M! B$-()*/)&1&-(! *3! <$0/(/=/01&! #T&)#T*-(! '&0! %$/0!
3-/=&)0&%%&0! -$30! 0$11&0! #$-0(*11&-(! #$-O)$-(;0! e! '&0! 0/(3*(/$-0!
#$-(&k(3*%/0;&0! A23/! ];-d)&-(! '&0! #$--*/00*-#&0P! &%%&0! *300/! #$-(&k(3&%%&0P! 23/!
-^;<3/0&-(! '$-#! <*0! %*! );*%/(;!N!L$)/-P! GI89P!<MJJGF!p! %&! %*-]*]&! &-! &0(! 3-! U$-!
&k&1<%&!i! %*! <T)*0&! <)$-$-#;&! $)*%&1&-(! [!-$30! *%%$-0! e! .d(&! e! ()$/0!a! -^&0(!
#$1<);T&-0/U%&!23&!<*)!0$-!#$-(&k(&!A/%!O*3(!#$--*n()&!%&![!-$30!aFM!"-!S*<$-*/0!
%^/-';(&)1/-*(/$-! A&(! '$-#! %*! #$-(&k(3*%/0*(/$-F! &0(! &-#$)&! <%30! O$)(&! #*)! /%!
-^&k/0(&!<*0!'&!03S&(!*U0$%3!A%&![!S&!a!&0(!';O/-/!<*)!0*!)&%*(/$-!*=&#!%&!#$1<%;1&-(!
'&!%*!<T*0&P![!<*)!0*!)&%*(/$-!e!%^*3()&!a!N!C*_*]*\*P!JEEcP!<MGcFGEJM!

PIPIPIP"[$".7+-*-,%"'*2"+,%+'32-,% "

+*! ';#/0/$-! &0(! 3-! &k&)#/#&! (;%;$%$]/23&! '&! );0$%3(/$-! '&! <)$U%d1&M! W%! ,! *! #$-#&<(/$-!
A'&0/]-F! *3! 0&-0! $v! %*! <)/0&! '&! ';#/0/$-! &0(! 3-! <)$#&0030! /-#);1&-(*%! '^&00*/N&))&3)!
A)*(/$-*%/(;! <)$#;'3)*%&FP! $v! %^$-! U)/#$%&! '&0! 0$%3(/$-0! =*%*U%&0! e! 3-! 1$1&-(! '$--;P!
'*-0!3-!#$-(&k(&!'$--;M!D-!1$'d%&!&0(!U)/#$%;!A<T,0/23&1&-(!!*=&#!3-&!1*23&((&!$3!3-!
'&00/- GEZ!$3!1&-(*%&1&-(!e!()*=&)0!3-&!)&<);0&-(*(/$-P!3-!#$-#&<(P!3-&!*-*%$]/&FM!

+&!<)$U%d1&!e!);0$3')&P!';O/-/!])r#&!e!%^/-(&%%/]&-#&P!&0(!%^$US&(!'3!'&0/]-!i![ !6&0/]-P!$-!
(T&! $(T&)! T*-'P! /0! #$-#&)-&'! \/(T! T$\! (T/-]0! $3]T(! ($! U&P! \/(T! '&=/0/-]! *)(/O*#(0! ($!
*((*/-!]$*%0!a!A./1$-P!GII9P!<MGG7FM!

+&! '&0/]-! <&3(! h()&! )*<<)$#T;! '&! %*! -$(/$-! '^&-23h(&! 3(/%/0;&! <*)! %&! <T/%$0$<T&! Y$T-!
6&\&,! A23/! #$-0/'d)&! 23&! %*! %$]/23&! *)/0($(;%/#/&--&! -^&0(! <*0! 3-! /-0()31&-(! '&!
#$--*/00*-#&! 03OO/0*-(P! #*)! ';#$--&#(;! '3! #$-(&k(&FM! W%! 0^*]/(! '&! %&=&)! 3-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEJ!Q*3(N/%!,!=$/)!3-&!&k<%/#*(/$-!'3!<)*]1*(/01&!S*<$-*/0!w!

GEZ!+&! '&00/-!&0(!%*!1*-/O&0(*(/$-!<T,0/23&! '^3-&!)&<);0&-(*(/$-!1&-(*%&!A3-!1$'d%&! '$-#FM!+;$-*)'! '&!
>/-#/! A23/! &-! *! O*/(! 3-! 30*]&! &k(&-0/OF! -$11&! #&((&! )&<);0&-(*(/$-! %&! 6/0&]-$! A23/! '$--&! %&!2%-+C,!&-!
*-]%*/0FM!+&!'/0&]-$!$3!'&0/]-!1h%&-(!A&-!/(*%/&-!&(!&-!*-]%*/0F!%&!<)$S&(!&(!%*!<)*(/23&M!Lh1&!0/!%*!)*#/-&!
%*(/-&! &0(! %*! 1h1&! <$3)! ($30! #&0! (&)1&0! A'&0/]-*)&!i! 1*)23&)! '^3-! 0/]-&! N!
T((<iHH\\\M%/(()&M$)]H'&O/-/(/$-H'&00/-&)F! %&! '3*%/01&! #*)(;0/&-! 03S&(H$US&(! &k<%/23&! %*! '/0(/-#(/$-! 23/!
&k/0(&!&-!O)*-u*/0!&-()&!%&!'&00/-!A<)*(/23&F!&(!%&! '&00&/-!A<)$S&(FM!+&!6/0&]-$! '&!>/-#/!0&! )*<<)$#T&! '&!
%^W-]&-/31! '&!>/#$!p! /%0! (;1$/]-&-(! '^3-&! );O%&k/$-! *-#/&--&!03)!%*!1$';%/0*(/$-!A+&!L$/]-&P!JEEGP!<M8K!
02MF!
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/-';(&)1/-*(/$-!A%3((&)!#$-()&!%^/-#&)(/(3'&F!i!

[ !@T&! U*0/#! #$-#&<(/$-! $O! /-23/),! *0! '&(&)1/-*(/$-! $O! *-! /-'&(&)1/-*(&! 0/(3*(/$-! -$(! $-%,!
&-*U%&0!(T&!=&k&'!($</#!$O!(T&!)&%*(/$-!$O!S3']1&-(!*-'!<)$<$0/(/$-0!($!$U(*/-!*-!$US&#(/=&!
0$%3(/$-P!U3(P!/-!#$--&#(/$-!\/(T!(T&!#$-S3]*(&!)&%*(/$-!$O!$U0&)=&'!*-'!#$-#&<(3*%!1*(&)/*%P!
&-*U%&0!*!#$T&)&-(!*##$3-(!$O!(T&!'/OO&)&-(!<)$<$0/(/$-*%!O$)10!($!U&!]/=&-!a!A6&\&,P!GIZ8P!
<M///!p!=$/)!*300/!<<MGE7NGEcFM!!

+*!<&-0;&!'&!6&\&,!&0(!*((*#T;!e!%^/';&!'&!<)$'3/)&!'&0!#$--*/00*-#&0!0#/&-(/O/23&0!A<*)!
$<<$0/(/$-! *3k! #$--*/00*-#&0! #$113-&0! o!6&\&,P! GIZ8P! <M9E! 02MF!'*-0! %&! #*')&! '^3-!
&-=/)$--&1&-(!1$3=*-(!*323&%!/%!O*3(!0^*'*<(&)!A&-!<*)(/#3%/&)!<*)!%&!()*=*/%!'^&-23h(&FM!
.*!';1*)#T&!#$-0/0(&!e!<)&-')&!%*!1&03)&!'3!#$-(&k(&P!<$0&)!%&!<)$U%d1&!&(!&-()&)!'*-0!
3-! <)$#&0030! '&! );0$%3(/$-! '&! <)$U%d1&!A6&\&,P! GIZ8P! <MGEc! 02MF! $3! '&0/]-M! +*!
[ !=;)/(; !a! &0(! ($3S$3)0! )&%*(/=&! *3! #$-(&k(&P! <)$=/0$/)&!p! &%%&! #$))&0<$-'! e! 3-! );03%(*(!
[ !0*(/0O*/0*-(!a!A./1$-P!GII9P!<MGGIF!i![ !@T&!)&03%(!/0!1&)&%,!(T*(!/(!\$)_0!$)!/(!'$&0!-$(!
\$)_! *0! *! ])$00! \T$%&P! *-'! 0$1&! $(T&)! <$%/#,! /0! (T&-! /1<)$=/0&'!a!A6&\&,P! GIZ8P!
<McEIFM!!

"-!#&!0&-0!%*! ';1*)#T&!'^&-23h(&!'&!6&\&,!&(!#&%%&!'3! ';(&#(/=&P!-&!'/OOd)&-(!23&!<&3!
A1h1&! 3(/%/0*(/$-! '&! %*! )*/0$-P! 1h1&! #$-(&k(3*%/0*(/$-P! 1h1&! )&1/0&! &-! 23&0(/$-P!
1h1&! %3((&! #$-()&! %^/%%30/$-! &(! %^&))&3)FM! ! {3*-'! %&! ';(&#(/=&! $3! %&! 0#/&-(/O/23&! 0$-(!
#$-O)$-(;0! e! %*! #$-()*'/#(/$-P! /%0! <$3)03/=&-(! %&3)0! )&#T&)#T&0! Aj$%(*-0_/P!
JEGJFM!B$-0()3/(! #$11&! 3-&! *-*%$]/&! *=&#! %&0! <)$#d0! &-! 0$)#&%%&)/&! '&! %^W-23/0/(/$-P!
%^$3=)*]&! '&! %^T/0($)/&-! B*)%$! 5/-VU3)]P! [!+&! S3]&! &(! %^T/0($)/&-!a! 1$-()&! #$11&-(! %*!
)= &'02%!0#/&-(/O/23&!<&3(!h()&!*<<%/23;&!%$)0! '&! ';#/0/$-0! '&!S30(/#&!A5/-VU3)]P!GIIKF!
*O/-! '&! 23&0(/$--&)! %^/-#$-0/0(*-#&! '&! #&)(*/-0! S3]&1&-(0M! B$11&! <);#/0;&!
<);#;'&11&-( P! %88%. 9%*)%&. 2%. -%. 9*=)1,+*. #0,&*%. 8%-. 90-&?3=*+&=-! %&. "1&*%-. <"+&-.
"8&%*,"&+<-g!

PIPIN"[$".71$(+8'"*+-'%2-Q-6/'"+,11'"1,.L)'".>'%6/o2' "

PIPINIM"[$".-*+/**-,%"$/"Q,%.'1'%2".'")$"+,%*2(/+2-,%".'"+,%%$-**$%+'*"
*+-'%2-Q-6/'*"

"-!';O/-/(/=&P!&-!*<<%/23*-(!%*!';1*)#T&!'^&-23h(&!'&!6&\&,P!-$30!*=$-0!3-!$3(/%!<$3)!
%&=&)! '&0!/-#&)(/(3'&0!A&(!<)&-')&! '&0! ';#/0/$-0F!23/!-^&0#*1$(&!<*0!%&0!0<;#/O/#/(;0! '3!
#$-(&k(&M!B&((&!';1*)#T&! '^&-23h(&! )&S$/-(!<*)O*/(&1&-(!%*! ';1*)#T&!0#/&-(/O/23&P!23/!
'd0!%$)0P! -^*!<*0!e!0&!#*-($--&)! *3k!13)0! '&!%^3-/=&)0/(;M! "%%&!&0(!3-!<3/00*-(!$3(/%! '&!
<)$'3#(/$-!'&!#$--*/00*-#&0!*#(/$--*U%&0!A?)],)/0P!GII9F!*3k!U;-;O/#&0!'&!($30M!

"-! <)&1/&)! %/&3P! %*! ';1*)#T&! 0#/&-(/O/23&! #$11&! 1$'d%&! '^&-23h(&P! -;#&00/(&!
%^*00/1/%*(/$-! '&0!<)/-#/<&0!'&!%*!<&-0;&!#$1<%&k&M!+&0!<)/-#/<&0!); #3)0/OP!'/*%$]/23&!&(!
T$%$])*11*(/23&P!'$/=&-(! -$3))/)! -$()&!#$1<);T&-0/$-! '&!%*!#$--*/00*-#& !&(! ;#%*/)&)!
0*! <)$'3#(/$- M! B&%*!-$30! <$300&! e!*'$<(&)! 3-&! *<<)$#T&! <T;-$1;-$%$]/23&!
A#$-0()3#(/=/0(&F!#*)!AL$)/-P!GI89P!<<MJGGoJGJF!i!!

- %*!#$--*/00*-#&!$US&#(/=&!0&!<)$'3/(!'*-0!%*!0<Td)&!03US&#(/=&!p!
- %&!03S&(!&0(!<);0&-(!'*-0!($30!%&0!$US&(0!p!
- -$()&!&0<)/(!&0(!<);0&-(!'*-0!%&!1$-'&!&(!%&!1$-'&!&0(!<);0&-(!'*-0!-$()&!&0<)/(M!

+*!'/=&)0/(;! '&0!&k<;)/&-#&0!0&-0/U%&0!)&-'!/-'/0<&-0*U%&!%*!#$-O)$-(*(/$-!'&0!/';&0P!%&!
'/*%$]3&P! %*! '/0#300/$-P! #$11&! %^$-(! 0$3%/]-;! %&0! <)&1/&)0! <T/%$0$<T&0! A6/*%$]3&0! '&!
:%*($-P! ! ?-*%&#(&0! '&! B$-O3#/30FM! +&! #*)*#(d)&! O$-'*1&-(*%&1&-(! 0#/&-(/O/23&! '&! %*!
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0#/&-#&!#^&0(! '&!0&! '$(&)! '&! )d]%&0!23/!O*#/%/(&-(!%*!#$-O)$-(*(/$-! '^/';&0!AL$)/-P!GI89P!
<MJEEFM!+&!#$-O%/(!&0(! e!%*!U*0&! '&!%^$US&#(/=/(;! 0#/&-(/O/23&!AL$)/-P!GIIEP!<McJF!*=&#!%&!
<)/-#/<&!'&!);O3(*(/$-!'&!:$<<&)!AAGIKZFM!W%!&-!=*!'&!1h1&!'&!%*!';1$#)*(/&P!3-!0,0(d1&!
<$%/(/23&![!23/!-^*!<*0!'&!=;)/(; !a!AL$)/-P!GIIEP!<McZFM!+*!#$--*/00*-#&!0#/&-(/O/23&!-^&0(!
<*0!e!%*! )&#T&)#T&! '&!#&)(/(3'&0!A'$-(!$-!0*/(!23^&%%&0!0&)$-(!O*300&0F!1*/0!<%3(m(P!<*)!
%^*##&<(*(/$-!'&!%^/-#&)(/(3'&P!<*)!%&!'/*%$]3&!*=&#!%&!1$-'&!AL$)/-P!GIIEP!<<MGIEoGIGFP!
%*! #$-0()3#(/$-! '&0! 0$%3(/$-0! #$-(&k(3*%/0;&0P! '&0! =;)/(;0! <)$=/0$/)&0!AL$)/-P! GI89P!
<McZFM!W%! O*3(! 0$3%/]-&)! 23&! 1h1&! 0/! #&0! =;)/(;0! 0$-(! <)$=/0$/)&0! /%! -^&-! '&1&3)&! <*0!
1$/-0!23&!%^&-23h(&!0#/&-(/O/23&!-^*!<*0!<$3)!$US&(!%*![!=;)/O/#*(/$-!'&!);*%/(;0!()/=/*%&0!a!
AL$)/-P!GIIEP!<MccF!$3! '&!=*%/'*(/$-! '3! [ !0&-0!#$113- !a!A6&\&,P!GIZ8P!#T*<M!W>FM!+*!
0#/&-#&!0&!'$/(!'$-#!'^h()&!*3'*#/&30&P!#^&0(!3-&![!*=&-(3)&!a!AL$)/-P!GIIEP!<MJcFM!{3&%0!
&-!0$-(!0&0!<)/-#/<&0!w!

PIPINIM"['*"3(-%+-3'*".'")>'%6/o2' "

Q$)(!'&!#&!<$/-(!'&!';<*)(!*-#);!'*-0!%*! 2+-#1--+0,P!%^&-23h(&P!&-!(*-(!23&!#$-=&-(/$-!'&!
<)$'3#(/$-! '&! #$--*/00*-#&0! 0#/&-(/O/23&0! #$-(&k(3*%/0;&0P! 0&! '$/(! '&! )&0<&#(&)! %&0!
)d]%&0!03/=*-(&0!i!

- <%3)*%/(;!#$-O%/#(3&%%&!'&0!*=/0!$)]*-/0;&!i!%*!#)/(/23&!13(3&%%&!&0(!*'1/0&!=$/)&!
&-#$3)*];&! AL$)/-P!GIIEP!<MZIF!p!!

- )&0<&#(! '&0! '$--;&0P!$U;/00*-#&!e! '&0!#)/(d)&0! '&!#$T;)&-#&!A&-()&!$U0&)=*(/$-!
&(!#$--*/00*-#&0!N!L$)/-P!GIIEP!<MJ7F!p!

- #$-0()3#(/$-!'&!1$'d%&0!'^/-(&%%/]/U/%/(;!'3!);&%!i!
o 0,0(;1/23&0 !
o #$-(&k(3*%/0;0!
o #$1<);T&-0/O0!

!

+&!0*=$/)!&0(!<)$'3/(! '*-0!3-&!<&)0<&#(/=&!'^*#(/$-!A?)],)/0P!GII9!p!?=&-/&)!4!.#T1/((P!
JEEKFM!B&((&![!;</0(;1$%$]/&! '&!%*!<)*(/23&!a!A?)],)/0!&(!*%MP!GI8cP!<M7c!02MF!)&<$0&!03)!
()$/0!#$-#&<(0!i!

- %*! ';O/-/(/$-! '3! <)$U%d1&! A9*0$8%). -%&&+,CF!o! [ !s•t! U&O$)&! *! <)$U%&1! #*-! U&!
0$%=&'P!/(!130(!U&!0&(!a!A/U/'M!<M!7KF!N!23/!/1<%/23&!'&!O/k&)!'&0!$US&#(/O0!A)&%&=*-(!
'$-#!'^3-&!*<<)$#T&!(;%;$%$]/23&F!p!-$30!)&S$/]-$-0!/#/!%^*<<)$#T&!'&!j*#T&%*)'!
AGIZ8F!p!

- %*!-$(/$-! '&!0*=$/)!(*#/(&!A&"#+&.b,0D8%2C%F!&-!);O;)&-#&!*3k!()*=*3k! '&!L/#T*&%!
:$%*-,/! AJEEIF!p!

- %*!()*-0O$)1*(/$-!'^3-!0*=$/)!(*#/(&!&-!0*=$/)!&k<%/#/(&!<*)!3-!#,#%&!'&!);O%&k/$-N
1/0&! &-! q3=)&!o! );O%&k/$-M! W%! 0^*]/(! '&! O*/)&! ;1&)]&)! A#$N#$-0()3/)&F! %&! 0*=$/)!
(*#/(&!&(!'&!(&0(&)!0*!=*%/'/(;!A&k<;)/1&-(*(/$-F!'*-0!3-!#*')&!#$%%&#(/O!A?)],)/0!&(!
*%MP!GI8cP!<MZ7FM!

+^$US&#(/O!'&!%*!';1*)#T&!&0(!'&!<)$'3/)&!'&!%*!#$--*/00*-#&!*3!0&)=/#&!'&!%^*#(/$-M!!B&((&!
#$--*/00*-#&!#$N;%*U$);&!-&!=/0&!<*0!0/1<%&1&-(!e!<)$'3/)&!'&0!1$,&-0!<$3)!*((&/-')&!
%&0!U3(0!O/k;0M! "%%&!#$-()/U3&! ;]*%&1&-(!e!%*!#$N#$-0()3#(/$-! '&0!$US&#(/O0!&(! /-(&)=/&-(!
#$11&!3-&!*/'&!e!%*!';#/0/$-!<$3)!%&0!*#(&3)0!A?)],)/0!&(!*%MP!GI8cP!<MJZJFM!

B&((&!#$--*/00*-#&!'$/(!'$-#!<$3=$/)!h()&!A/U/'M!<M!JZJ!02MF!i!

- 3(/%&!<$3)!%&0!*#(&3)0!p!
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- #$-O)$-(;&!e!%&3)0!<)*(/23&0!A&(!;=&-(3&%%&1&-(!/-O/)1;&F!p!

- 3(/%/0;&!<$3)!)&O$)13%&)!%&0!$US&#(/O0!A<&)0<&#(/=&!(;%;$%$]/23&FM!

PIPIZ"['*",/2-)*".'")>'%6/o2' "

+&0!0<;#/O/#/(;0!'&!%^&-23h(&!*<<&%%&-(!%^30*]&!'^$3(/%0!*'*<(;0M!B&0!'&)-/&)0!)&<$0&-(!03)!
3-! 1$'&! '&! )*/0$--&1&-(! <)$<)&! e! %^&-23h(&P! %&! )*/0$--&1&-(! O%$3! 23/! &-]%$U&!i!
%^*U'3#(/$-!&(!%^*-*%$]/&M!

D$@)'$/"MJI"f,(1'*".'"($-*,%%'1'%2 "

! l*/0$--&1&-(0!
O$)1&%0!

l*/0$--&1&-(0!
O%$30!

l*/0$--&1&-(0!];-;)*%/0*-( 0! WC6DB@W`C! ?C?+`5W"!

l*/0$--&1&-(0!'/0#)/1/-*-(0 ! 6"6DB@W`C! ?j6DB@W`C!

P01*#%.F.>h1*",2I.]eqeI.9gee@.

PIPIZIM"E$-*,%%'1'%2"Q,(1')"S-%./+2-,%9".7./+2-,%W"

+&0! )*/0$--&1&-(0! O$)1&%0! 0$-(! '&! -*(3)&0! ()d0! '/=&)0&0M! ?%$)0! 23&! %*! ';'3#(/$-!
#$))&0<$-'!e!%*!0()/#(&!*<<%/#*(/$-!'^3-&!)d]%&!%$]/23&!A<*)!&kM!%&!0,%%$]/01&FP!%^/-'3#(/$-!
<*)(!'&!%^$U0&)=*(/$-!&(!(&-(&!3-&!];-;)*%/0*(/$-!0&%$-!3-!<)$#&0030!/-O;)&-(/&%!i!$-!;1&(!
'&0!T,<$(Td0&0!23&!%^$U0&)=*(/$-!=/&-')*!#$-O/)1&)!$3! /-O/)1&)! A:$<<&)P!GIKZFM!6*-0!
3-!#*0!#$11&!'*-0!%^*3()&P!%&!)*/0$--&1&-(!O$)1&%!0^*((*#T&!e!';O/-/)!3-!#*')&!'^*-*%,0&!
<);#/0P! U$)-;M! B^&0(! %&! 1$'&! '&! )*/0$--&1&-(! 23/! <)$'3/(! '&0! *%]$)/(T1&0P! '$-#! '&0!
O$)1&0!'&!);0$%3(/$-!'&0!<)$U%d1&0!=/0*-(!3-!$<(/131!A+&!L$/]-&P!GIIIP!<MGZZ!p!./1$-P!
GII9P! <<MJKoJ8Fp! ! 3-! <)$])*11&! '&! S&3! '^;#T&#! &-! &0(! 3-&! U$--&! /%%30()*(/$-M! +*!
1$';%/0*(/$-!*-*%,(/23&!A<*)!&kM!3-!*%]$)/(T1&!N!+&!L$/]-&P!GIIIP!<MIF!&0(!<&3!0&-0/U%&!
*3k! #T*-]&1&-(0! #$-(&k(3&%0!i! &%%&! &0(! <*)(/#3%/d)&1&-(! <&)(/-&-(&! ! <$3)! ()*/(&)! '&0!
<)$U%d1&0! #$1<%/23;0! 1*/0! <*0! '&0! 23&0(/$-0! #$1<%&k&0! A/%! &0(! <%30! [!O*#/%&!a! '&!
1$';%/0&)!%*!);0/0(*-#&!'^3-!1*(;)/*3!e!%*!($)0/$-!23&!%&0!);0&*3k!'^ /-(&)*#(/$-0! *3!0&/-!
'^3-&!O*1/%%&FM!

PIPIZIP"E$-*,%%'1'%2"Q),/"S$%$),&-'9"$@./+2-,%W"

+^&-23h(&! &0(! <%3(m(! #$-#&)-;&! <*)! 3-! )*/0$--&1&-(! <*)! (r($--&1&-(! A#$-0/';);!
#$11&! <%*30/U%&P! 0*(/0O*/0*-(!N!./1$-P! GII9P! <M! GGIF!23/! <&3(! <)&-')&! %*! O$)1&! '^3-&!
T&3)/0(/23&GE7! A./1$-P! GII9P! <M78FP! [!3-! )*/0$--&1&-(! O$)1*%/0;! '&! );0$%3(/$-0! '&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GE7![ !@T&!*%(&)-*(/=&!1&(T$'0!s•tP!1$0(!$O(&-!/-!(T&!O$)1!$O!T&3)/0(/#!0&*)#T!A0&%&#(/=&!0&*)#T!30/-]!)3%&0!
$O!(T31UFP!O/-'!'&#/0/$-0!(T*(!*)&!†]$$'!&-$3]TP†!(T*(!-"&+-<+#%.a!A./1$-P!GII9P!<MJKP!0$3%/]-;!<*)!%g*3(&3)FM!
./1$-! /-'/23&!<%30!%$/-!AGII9P!<M78F!23&!%&0!T&3)/0(/23&0!<&)1&((&-(!%^*'*<(*(/$-!*3!#T*-]&1&-(!P!&%%&0!
O*#/%/(&-(!%^;=$%3(/$-!<*)!)3<(3)&!*=&#!%&0!)$3(/-&0!A%&0!*%]$)/(T1&0FM!C$30!-&!0$3T*/($-0!<*0!'$--&)!3-&!
=/0/$-! #*)/#*(3)*%&! '&0! )$3(/-&0P! 0()3#(3)&0! O/];&0MP! ($3)-;&0! =&)0! %&! <*00;M! B&)(*/-&0! )$3(/-&0! =/0&-(! e!
%^*1;%/$)*(/$-! #$-(/-3&!AX*#_1*-! 4! b*]&1*-P! GIIcF M!Q&%'1*-! 4! :&-(%*-'P! AJEEZF! $-(! 1$-();P! <%30!
];-; )*%&1&-(P!23&!%&0!)$3(/-&0!<&3=&-(!h()&!;=$%3(/=&0!&(!0^*'*<(&)!e!%^&-=/)$--&1&-(M!
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<)$U%d1&0! s•t!a! 23/! '$/(! ';U$3#T&)! 03)! 3-&! 0$%3(/$-! 0*(/0O*/0*-(&!A+&! L$/]-&P! GIIIP!
<MGZZFM!?3!O/%! '&!%^&-23h(&P!%^&-23h(&3)! [!/-=&-(&! '&0!T,<$(Td0&0!&k<%/#*(/=&0!a!AL$)/-P!
GIIEP!<M7KFM!6&!#&!O*/(!/%!1&(!&-!q3=)&!3-!)*/0$--&1&-(!*U'3#(/O!23/!#$-0/0(&!e!;1&(()&!
'&0!T,<$(Td0&0!<&)1&((*-(!'&!%&=&)!3-&!*1U/]3}(;!A);<$-')&!e!3-&!23&0(/$-!'&!1*-/d)&!
0*(/0O*/0*-(&F! '*-0! 3-! #$-(&k(&! 0<;#/O/23&P! *3()&1&-(! '/(! [!'&! <)&-')&! '&0! ';#/0/$-0!
'/OO/#/%&0! %$)023&! %^$-! 03/(! '&0! /-0()3#(/$-0! *1U/]3‚0!a! A"#$P! GIIJP! <MJ7IFM! +&!
)*/0$--&1&-(!*U'3#(/O!-$30!#$-'3/(!e! 3-&!/-O;)&-#&!=&)0!%^&k<%/#*(/$-!%*!<%30!<%*30/U%&!
AR,<%*%,#%. &0. &'%. n%-&. 6/98","&+0,@GEcg! B^&0(! 3-! 1$'&! '&! )*/0$--&1&-(! 23/P! (r($--&P!
U)/#$%&!A+; =/N.()*300P!JEG7F!&(!<$3)!#&!O*/)&P!/%!3(/%/0&!'&0!*-*%$]/&0!23/!O$)1&-(!%&![!#q3)!
'&!%*!<&-0;&!a!AX$O0(*'(&)!4!.*-'&)P!JEGZFM!

+ "̂,"80C+%! &0(! 3-&! O$)1&! '&! <&-0;&! 23/! ;(*U%/(! 3-&! 0/1/%/(3'&! O$)1&%%&! &-()&! '&3k!
$US&(0GE9M!+$)023^&%%&!&0(!&k<%/#/(&!3-&!*-*%$]/&!&0(!3-&!#0)9"*"+-0, M!+^*'*]&!<$<3%*/)&!
=&3(!23&!#$1<*)*/0$-! -&!0$/(!<*0! )*/0$-M! "-! 1*(/d)&! '&!#);*(/$-! '&!#$--*/00*-#&0P!%*!
#$1<*)*/0$-! &0(! 3-! <3/00*-(! $3(/%0! T&3)/0(/23&0!i! %^*-(T)$<$%$]/&!AL*300P! JEE7! p!
63)_T&/1P!GIZE!p!+; =/N.()*300P!JEG7F!&(!%^T/0($/)&!AL*)kP!GIKK!p! :$%*-,/! 4!?)&-0U&)]P!
GIKc!p!:$%*-,/P!JEEG!p!j)*3'&%P!GIKIF!<$3)!-&!#/(&)!23&!#&0!'/0#/<%/-&0P!&-!O$-(!3-!30*]&!
#$3)*-(M!

./ !&%%&!&0(!/1<%/#/(&!3-&!*-*%$]/&!&0(!3-&!)=&"9'0*%M!+^*)(/#%&!0;1/-*%!'&!C$-*_*!03)!%*!
#);*(/$-! '&! #$--*/00*-#&0! AC$-*_*P! GIIGF! 0$3%/]-&! %*)]&1&-(! %^3(/%/0*(/$-! '&!
1;(*<T$)&0!#$11&!<)$#&0030!#);*(/O!A'&! );0$%3(/$-! '&!<)$U%d1&FGEK!p!@0$3_*0!AGIIGF!
1&(!;]*%&1&-(!&-!&k&)]3&!%*!<$)(;&!T&3)/0(/23&!'&0!1;(*<T$)&0!'*-0!%*!<)$'3#(/$-!'&!
#$--*/ 00*-#&0M!

PIPIZIN"H,13)'4-Q-'(")'*"3(,@)L1'* "

./!%*!#*<*#/(;!e!);0$3')&!3-!<)$U%d1&!';<&-'!&-!])*-'&!<*)(/&!'&!%*!1*-/d)&!'$-(!/%!&0(!
<$0;!Aj*#T&%*)'P!GIZ8FP!/%!#$-=/&-(!'$-#!'&!<)&-')&!%*!1&03)&!'3!#$-(&k(&!'3!<)$U%d1&M!
l&<%*#&)! %&! <)$U%d1&! '*-0! 0$-! #$-(&k(&! #$-0/0(&! e! %&! #$1<%&k/O/&)!A+&! L$/]-&P! GIIIP!
<M99!p!@0$3_*0P!JEGKF!*O/-!'&!O*/)&!;1&)]&)!%&0!*((&-(&0!<)$O$-'&0!A%&0!$US&#(/O0FP!0&3%&0!
e! 1h1&! '&! <&)1&(()&! 3-&! #$1<%d(&! )&O$)13%*(/$-! '3! <)$U%d1&P! ;(*<&! /-'/0<&-0*U%&!
<$3)! %&! );0$3')&!A+&! L$/]-&P! GIIIP! <<M9IoKEFM! B&((&! *<<)$#T&! <&3(! 0&1U%&)!
#T)$-$<T*]&! &(! '$-#! <&3(! &OO/#/&-(&M! "%%&! =/0&P! &-! &OO&(P! <)/$)/(*/)&1&-(! %^*((&/-(&! '&0!
$US&#(/O0P! '$-#! %^&OO/#*#/(;M! ! B^&0(! *300/! 3-&! *<<)$#T&P! <*)#&! 23^&%%&! #$-(&k(3*%/0&P! 23/!
<&)1&(! '^/'&-(/O/&)! %&0! /-(&)*#(/$-0P! %&0! %/&-0! 13%(/<%&0! 23/! #*)*#(;)/0&-(! %&! );&%M! ! "-!
<)&-*-(!&-!#$1<(&!%*! '/1&-0/$-!0,0(;1/23&! '3!<)$U%d1&!<$0;P!&-! (&-*-(!#$1<(&! '&0!
13%(/<%&0! <*)(/&0! <)&-*-(&0P! %^;1&)]&-#&!A./1$-P! GII9P! <MGKEF!'&! 0$%3(/$-0! $)/]/-*%&0!
A#);*(/=/(;FP! O)3/(0! '&! %*! '/=&)0/(;!'&! <$/-(0! '&! =3&P! '&=/&-(! <$00/U%&M! +*! -$(/$-!
'^;1&)]&-#&! '&! %*! -$3=&*3(;P! '&! %^$)/]/-*%/(;P! &0(! 3-&! #*)*#(;)/0(/23&! '&0!
0,0(d1&0!Aj&)(*%*-OO,P!GIIZP!<McZ!p!+&!L$/]-&P!GIIIF!i![ !̀ -!<&3(!*<<&%&)!;1&)]&-#&!%&0!
23*%/(;0! $3! <)$<)/;(;0! '^3-! 0,0(d1&! 23/! <);0&-(&-(! 3-! #*)*#(d)&! '&! -$3=&*3(;! <*)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEc!D-&!';O/-/(/$-!#$1<%d(&!&0(!e!#$-03%(&)!03)!i!T((<0iHH<%*($M0(*-O$)'M&'3H&-()/&0H*U'3#(/$-HM!+*!-$(/$-!
'^*U'3#(/$-!*!;(;!;%*U$);&!<*)!:/&)#& !i![ !@T/0!0(&<!$O!*'$<(/-]!*!T,<$(T&0/0!*0!U&/-]!03]]&0(&'!U,!(T&!O*#(0P!
/0!\T*(!W!#*%%!"$21#&+0,.a!Aj&)]1*-!4!:**=$%*P!JEGJFM!+*!';1*)#T&!*U'3#(/=&!A6*=/'!&(!*%MP!JEGJF!-&!=/0*-(!
<*0!e! ';(&)1/-&)! '&!%$/!3-/=&)0&%%&!A#$-()*/)&1&-(!e!%^/-'3#(/$-FP!1*/0!<%3(m(! '&0!T,<$(Td0&0!e! '/0#3(&)P!
0&1U%&!<%30!*<<)$<)/;&!e!3-&!*<<)$#T&!#$-0()3#(/=/0(&M!!

GE9!:$3)!*<<)$ O$-'/)!#$-03%(&)!i!T((<0iHH<%*($M0(*-O$)'M&'3H&-()/&0H)&*0$-/-]N*-*%$],H!

GEK!B^&0(!*300/!!&(!03)($3(!3-!<)$#&0030!<&)1&((*-(! '&!()*-01&(()&!'3!0&-0!p!=$/)!<*)!&k&1<%&!&-!1*(/d)&!
'&!1*-*]&1&-(!'&0!#$--*/00*-#&0P!%&!>/%%*]&!'^?0(;)/k!A63'&V&)(!&(!*%MP!JEGcFM!
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)*<<$)(! *3k !23*%/(;0! $3! <)$<)/;(;0! '&0! #$1<$0*-(0! #$-0/';);0! /0$%;1&-(! $3! *]&-#;0!
'/OO;)&11&-(! '*-0! 3-! *3()&! (,<&! '&! 0,0(d1& !a!AL$)/-P! GIKKP! <MGE9FM!+^;1&)]&-#&P! %*!
#);*(/=/(;P!<)$'3/(0!'3!0,0(d1&P!0$-(!'&0!O*#(&3)0!&00&-(/&%0!'&!03)=/&!'&0!$)]*-/0*(/$-0!!
A6&#T*1<! 4! .V$0(*_P! JEG9FM!C$30! &-! *=$-0! 3-&! /%%30()*(/$-!*=&#! %*!0$#/;(;! S*<$-*/0&!
"/0*/ GE8!A23/!1&(!&-!<)*(/23&!%&0!()*=*3k!'&!C$-*_*!o!=$/)!BT*</()&!ZFM!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GE8! B&((&! 0$#/;(;! <T*)1*#&3(/23&P! %*! 7&! '3! Y*<$-P! </$--/d)&! '3! 1*-*]&1&-(! '&0! #$--*/00*-#&0! &(!
*<<%/23*-(!'&<3/0!=/-](!*-0!%*!1;(T$'$%$]/&!'3!<)$O&00&3)!W_3S/)$!C$-*_*P!-$30!*!*##3&/%%/!e!()$/0!)&<)/0&0!
&-!JEG7P!JEGc!&(!JEG9M!C$30!<$3)03/=$-0!-$0!()*=*3k!*=&#!#&((&!0$#/;(;!&(!%&!0$3(/&-!*#(/O!'&!%*!T,0D8%2C%.
!","C%)%,&. P0#+%&7. 0<. 4"9",M! +^&-S&3! '&! #&0! ()*=*3k! #$-0/0(&! e! 1$-()&)! 23&! #&! 0$-(! %&0! #$--*/00*-#&0!
(*#/(&0! /-'/=/'3&%%&0! 23/! 13(3*%/0;&0! &(! $)]*-/0;&0! <&)1&((&-(! e! %^$)]*-/0*(/$-! '&! '&=&-/)! *<<)&-*-(&!
'*-0!3-&!';1*)#T&!'^/--$=*(/$-!$3=&)(&M !!
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+&!(*U%&*3!#/N*<)d0!);#*</(3%&!%*!';1*)#T&!'&!<)$'3#(/$-!'&!#$--*/00*-#&0!*#(/$--*U%&0!
'*-0!%&!#*')&!'^3-&!1$';%/0*(/$-!0,0(;1/23&!'&!%*!';#/0/$-M!B&((&!';1*)# T&!&0(!#&%%&!23&!
-$30!3(/%/0$-0!03)!-$0!(&))*/-0!'&!)&#T&)#T&M!

D$@)'$/"MMI"#,.7)-*$2-,%"*<*271-6/'".'")$".7+-*-,% "

#,.7)-*$2-,%"*<*271-6/'".'")$".7+-*-,%"5" )&-')&!/-(&%%/]/U%&!3-&!0/(3*(/$-!
#$1<%&k&!*O/-!'&!O*#/%/(&)!%^*/'&!e!%*!';#/0/$-"

='/4"8<3,28L*'*"5" !

A3'9K7868.1'+62'812+5584+17+' A3'9K7868.1'+62'7.17+-28.1'M9+6841N'

6;O/-/(/$-!'3!<)$U%d1&!Aj*#T&%*)'F!
+/1/(&0!#$]-/(/=&0!A/-#&)(/(3'&0F!

l&<$0&!03)!<&-0;&!#$1<%&k&!
&2032K48+'

:)$S&(!'&!);0$%3(/$-!'&!<)$U%d1&!!
j)/#$%*]&!

B$-(&k(3*%/0*(/$-P!B$1<);T&-0/$- !
%1L:O2+'

K(-%+-3'*".'")>'%6/o2'* "

6/0#300/$-!A<%3)*%/(;!#$-O%/#(3&%%&F! l &0<&#(!'&0!'$--;&0P!$U;/00*-#&!e!'&0!
#)/(d)&0!'&!#$T;)&-#&!

B$-0()3#(/$-!'&!1$'d%&0!'^/-(&%%/]/U/%/(;!'3!);&%!!

F/2-)*".'")>'%6/o2' "

*U'3#(/$- ! T&3)/0(/23&!

*-*%$]/&! #$1<%&k/O/&)!%&0!<)$U%d1&0!
A#$-(&k(3*%/0*(/$-HT&)1;-&3(/23&GEIF!

F/2-)*".'")$"1,.7)-*$2-,% "

'&0/]-!(T/-_/-]P! ! 30&)!&k<&)/&-#&H*]/%/(,!A.#)31F!

);#/(!A1;(T$'&!'&0!0#&-*)/$0P!
&k<;)/&-#&!1&-(*%&F!

0/13%*(/$-!A\*)]*1&0P!S&3k!#*')&0P!
S&3k!'&!)m%&F!

6&00/-!A2+-%C,0 •!O*#/%/(*(/$-!
])*<T/23&F!

1*23&((&!

P01*#%.F.8J"1&%1*..

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEI! +^T&)1;-&3(/23&! &0(! %*! 0#/&-#&! '&! %^/-(&)<);(*(/$-! '&0! (&k(&0!
AT((<iHH\\\M#-)(%MO)H'&O/-/(/$-HT&)1;-&3(/23&FM! ! B&((&! '&)-/d)&! 03<<$0&! '&! )&<%*#&)! %&! (&k(&! '*-0!
%^$&3=)&!A#$-(&k(3*%/0&)F!i![ !W%!-^,!*!<*0!'^/';&!0/1<%&P!<*)#&!23^3-&!/';&!0/1<%&!s•t!'$/(!h()&!/-0;);&P!<$3)!
h()&!#$1<)/0&P!'*-0!3-!0,0(d1&!#$1<%&k&!'&!<&-0;&0!&(!'^&k<;)/&-#&0M!a!!Aj*#T&%*)'P!GIZ7P!<<MGGZNGG7FM!!

!
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!

+&0! $3(/%0! '&! %*! 1$';%/0*(/$-! 1&-(/$--;0! '*-0! %&! (*U%&*3! 0$-(! '&! <3/00*-(0! $3(/%0! '&!
<)$'3#(/$-0!'&!#$--*/00* -#&0!A*#(/$--*U%&0F!*/-0/ !<%30!<*)(/#3%/d)&1&-(!i!

- %&!);#/(!#$-0()3/(!3-&!/-(&%%/]/U/%/(;!#$1<%&k&!A3-&!1;(*NT&3)/0(/23&F!&(!<&)1&(!'&!
%*! <*)(*]&)M! B^&0(! 3-! 1$,&-! '&! '$--&)! '3! 0&-0! A($3(! &-! )/023*-(! %*!,"**"&+3%.
<"88"#7F! &(! '&! <*)(*]&)! '&0! #$--*/00*-#&0M! B&! <)/-#/<&! &0(! e! %*! U*0&! '&0!
<)$#;'3)&0! '&! )&($3)! '^&k<;)/&-#&! Al"RF! 23*-'! %&! );#/(! )&-'! # $1<(&! '&! O*/(0!
A<%30!$3!1$/-0F!*=;);0M!D-!&k&1<%&!<$3))*/(!h()&!%^$3=)*]&!n8"#b.O"Db.h0D,!'3!
S$3)-*%/0(&! L*)_! j$\'&-! AGIIIF! 23/! )&#$-0()3/(! %&! );#/(! '&0! #$1U*(0! e!
L$]*'/0#/$! &-! GIIZ! e! <*)(/)! '&! '/V*/-&0! '^/-(&)=/&\0M! Lh1&! 0/! %&0! 1/%/(*/)&0!
*1;)/#*/-0!$-(!<)$'3/(!%&3)0!<)$<)&0! )&($3)0! '^&k<;)/&-#&0P!%&!);#/(! '&! j$\'&-!
=*!h()&!0,0(;1*(/23&1&-(!3(/%/0;!'*-0!%&0!;#$%&0!1/%/(*/)&0!*1;)/#*/-&0M!{3*-'!%&!
);#/(! -&! )&<$0&! <*0! #$1<%d(&1&-(! 03)! '&0! O*/(0! $U0&)=*U%&0! /%! <&3(! <)&-')&! %*!
O$)1&! '^3-&! &k<;)/&-#&! 1&-(*%&! )&-'3&! &k<%/#/(&M! B^&0(! <*)! &k&1<%&! %&! #*0! '&!
%^$3=)*]&!]ef[ ! '&! 5&$)]&! `)\&%%!AGIKJF! 23/! -$30! <)$S&((&! '*-0! 3-! 3-/=&)0!
',0($</23&!A&(! -$30!<$300&!e! );O%;#T/)FP!1*/0!<&3(!<*)O*/(&1&-(!h()&! )*<<)$#T;!
A#$11&!/%%30()*(/$-!03U%/1&F!'3!()*=*/%!'^&-23h(&!'&!X*--*T!? )&-'(! AGIKJF!03)!
%&0!)$3*]&0!'3 !0,0(d1&!($(*%/(*/)&M!W%!<&3(!;]*%&1&-(!*=$/)!3-!#*)*#(d)&!1,(T/23&!
O*#/%/(*-(! %*! #$-0&)=*(/$-! '&! %*! 1;1$/)&! '^3-&! #3%(3)&! #$11&! #T&V! X$1d)&!
AGIKcFM! +*! 1;(T$'&! '&! <%*-/O/#*(/$-! <*)! 0#;-*)/$0! '&! .T&%%! <)$#d'&! '&! #&((&!
1h1&!%$]/23&!'3!);#/(!Ab/%_/-0$-!4!|3<&)0P!JEG7FM!

- %&0!0/13%*(/$-0!0$-(!e!%*!O$/0!3-!&k#&%%&-(!$3(/%!'&!1$';%/0*(/$-!0,0(;1/23&!A*O/-!
'^*/'&)!e!%*!';#/0/$-F!&(!'^&-0&/]-&1&-( !#$11&!<*)!&k&1<%&!*=&#!%&0!S&3k!0;)/&3k!
o! 0&)/$30! ]*1&0!A>*%%*(P! j*,*)(! 4! j&)(&V&-&P! JEG9FM! +&0! \*)]*1&0! 0$-(! '&0!
0/13%*(/$-0!0()*(;]/23&0!0$3=&-(!3(/%/0;&0!<*)!%&0!1/%/(*/)&0!AX&)1*-!&(!*%MP!JEEIF!
1*/0! *300/! '*-0!%&!#*')&! '&! ';1*)#T&! '^*/'&!e!%*! ';#/0/$-!0()*(;]/23&!<$3)!%&0!
&-()&<)/0&0!A5/%*'P!JEEI!p!63--/]*-P!JEGEFM!+&0!S&3k!#*')&0!A@T/*]*)*S*-P!JEE7F!
&(! %&0! S&3k! '&! )m%&! AY$T-0($-&P! JEEJF! <&)1&((&-(! '&0! 1/0&0! &-! 0/(3*(/$-! <%30!
)&0()&/-(&0P! 23/! ($3(&O$/0! /-0/0(&-(! *300/! 03)! %*! '/1&-0/$-! 0,0(;1/23&! '&0!
0/(3*(/$-0!&-=/0*];&0M!

- +&! '&0/]-! (T/-_/-] !Aj3#T*-*-P! GIIJ! p! j)$\-! 4! b,*( (P! JEGE! p! X*(#T3&%! &(! *%MP!
JEEJ!p!Y$T*-00$-N._Š%'U&)]!&(!*%MP!JEGZFP!%&0!1;(T$'&0!*]/%&0!Aj&#_!&(!*%MP!JEEGFP!
<*)(&-(!'&0!U&0$/-0!&k<)/1;0!<*)!%&0!3(/%/0*(&3)0!23/!'&=/&--&-(!#$N<)$'3#(&3)0!
'&0! 0$%3(/$-0! *3k! <)$U%d1&0!p! %&0! 0$%3(/$-0! &-=/0*];&0!$-(! O*/(! %^$US&(! '^3-&!
';1*)#T&! <)*]1*(/23&! '&! #$-#&<(/$-! A'&0/]-FGGE!p! %&0! (/&)0N%/&3k! JME! 0$-(! ()d0!
/-=&0(/0!'*-0!#&!(,<&!'^*<<)$#T&!A=$/)!BT*</()&!7FM!

NI"G%'"+,%%$-**$%+'"Q-$@)'"a"

+*!#$--*/00*-#&! 0#/&-(/O/23&!-&!)&0(&!3-&!#$-=&-(/$-!23&!<*)!%^*##&<(*(/$-! ];-;)*%/0;&!
'&! 0*! O/*U/%/(;M! +*! O/*U/%/(;! '&! %*! #$--*/00*-#&! <)$'3/(&! /-(&))$]&! ($3(! <)$'3#(&3)! '&!
#$--*/00*-#&M!C$30!<$3=$-0!#$-=&-/)!*=&#!L$)/-! AGIIEP!<<MGZcoGZ9F!23&!%*!0#/&-#&!-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGE![ !6&0/]-P!$-!(T&!$(T&)!T*-'P!/0!#$-#&)-&'!\/(T!T$\!(T/-]0!$3]T(!($!U&P!\/(T!'&=/0/-]!*)(/O*#(0!($!*((*/-!
]$*%0!a!A./1$-P!GII9P!<MGG7FM!
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O$-#(/$--&! 23&! <*)! 3-&! #$-O)$-(*(/$-! #$-(/-3&! '&! %*! =;)/(;! &(! '&! %!„&))&3)! A23/! 0$-(!
<*)O*/(&1&-(! /-'/00$#/*U%&0FM!{3&%0!23&!<3/00&-(!h()&!%&0!<*)*'/]1&0!;</0(;1$%$]/23&0!
'*-0! %&023&%0! $<d)&-(! %&0! 0#/&-(/O/23&0! /%0! $-(! #&#/! &-! #$113-! '&! O*/)&! %*! #T*00&! e!
%^&))&3)!AL$)/-P!GIIEP!<Mc9FM!

6*-0! %&0! <*)*'/]1&0! ;</0(;1$%$]/23&0! T;)/(/&)0! '3! <$0/(/=/01&!A5*=*)' N:&))&(! &(! *%MP!
JEGJP!<M7E!02MF!%*!=*%/'/(;!'&!%*!#$--*/00*-#&!';<&-'P!'^3-&!<*)(!'&!%*!#$T;)&-#&!/-(&)-&!
'&! %*! )&#T&)#T&GGGP! &(! '^*3()&! <*)(! '&! %^*##313%*(/$-! '^$U0&)=*(/$-0! #$))$U$)*-(! %*!
(T;$)/&!A&-!*##$)'!*=&#!%&!<)/-#/<&!'&!);O3(*(/$-!'&!:$<<&)!N!GIKZF!p!&-#$)&!%&!S&3!'&!%*!
=;)/(;!&(!'&!%^&))&3)!i!

[ !6d0!%$)0P!%*!#$--*/00*-#&!<)$])&00&!03)!%&!<%*-!&1</)/23&P!<*)!*##)$/00&1&-(!'&0!†=;)/(;0†P!
&(!03)!%&!<%*-!(T;$)/23&P!<*)!;%/1/-*(/$-!'g&))&3)0M!+&!S&3!'&!%*!0#/&-#&!-^&0(!<*0!%&!S&3!'&!%*!
<$00&00/$-! &(! '&! %^;%*)]/00&1&-(! '&! %*! =;)/(;P! #^&0(! %&! S&3! $v! %&! #$1U*(! <$3)! %*! =;)/(;! 0&!
#$-O$-'!*=&#!%*!%3((&!#$-()&!%^&))&3)!a!AL$)/-P!GIIEP!<MJJF!!

?/-0/!#&!- &̂0(!<*0!<*)#&!23&!%&0!$U0&)=*(/$-0!0$-(! [!=)*/&0!a!A=;)/O/;&0!&1</)/23&1&-(F!
23&! %*! (T;$)/&!'$/(! %&! )&0(&)! ';O/-/(/=&1&-(M!W%! O*3(! #$-O)$-(&)!%*!(T;$)/&! *=&#!
%̂$U0&)=*(/$-!A#$11&! :$<<&)! -$30! , !/-=/(&F!&(!*##&<(&)!%^*<<*)/(/$-! '3!#,]-&! -$/)!23/!
=/&-(!#$-(&0(&)!%*!(T;$)/&!&(!;=&-(3&%%&1&-(!#$-'3/)&!e!0*!'/0<*)/(/$-!1h1&!0/!%*!)3<(3)&!
<*)*'/]1*(/23&! A|3T-P!GIKEF!&0(!'$3%$3)&30&M!!

C$30! #T&)#T$-0! /#/! e! <);#/0&)! #$11&-(! -$30! *U$)'$-0! %*! 23&0(/$-! '&! %*! =*%/';! '&0!
#$--*/00*-#&0!#);;&0!AGF!0*-0!$1&(()&!%&0!'/1&-/$-0!;(T/23&!&(!;</0(;1$%$]/23&!0$30N
S*#&-(&0!'&0!#$--*/00*-#&0!<)$'3/(&0!AJFM!

NIM"[>$+2-,%9"A")$"Q,-*"1-*'"A")>73('/0'"'2"3(,37.'/2-6/'"A")$"
+,%%$-**$%+'"

6*-0! %&! <*)*'/]1&! #$-0()3#(/=/0(&P! %*! )&#T&)#T&! *! <$3)! <)$S&(! '&! #$-0()3/)&! 3-&!
/-(&%%/]/U/%/(;! '&0! <T;-$1d-&0! $U0&)=;0M! B&! 0$-(! '$-#! %&0! O/-*%/(;0! '3! <)$S&(! 23/! 0$-(!
23&0(/$--*U%&0!&(!23&0(/$--;&0M!+*![!=*%/'/(;!a!'&!%*!#$--*/00*-#&!-^&0(!<*0!&-!S&3!1*/0!
<%3(m(!0*!<&)(/-&-#&!O$-#(/$--&%%&P!%^*';23*(/$-!&-()&!%&0!*)(&O*#(0!<)$'3/(0!&(!%&0!U3(0!
<$3)03/=/0M! C$30! )&()$3=$-0! /#/! %^/';&! '3! '&0/]-!i! [ !6&0/]-P! $-! (T&! $(T&)! T*-'P! /0!
#$-#&)-&'!\/(T!T$\!(T/-]0!$3]T(!($!U&P!\/(T!'&=/0/-]!*)(/O*#(0!($!*((*/-!]$*%0 !a!A./1$-P!
GII9P! <MGG7FM!"-! ];-;)*%/0*-(! #&%*! #$))&0<$-'! e! %^/';&! '&! %^*';23*(/$-! &-()&! %&0!
)&<);0&-(*(/$-0!A1$'d%&0F!&(!%*!);*%/(;!$U0&)=;&M!L*/0!#$11&! -$0!)&<);0&-(*(/$-0!A-$0!
1$'d%&0F!0$-(!;%*U$);0!<*)!-$30 N1h1&0!A-$()&!*<<*)&/%!#$]-/(/OF!*%$)0!%*!#$--*/00*-#&!
=)*/&! &0(! [!%^*';23*(/$-! '^3-&! $)]*-/0*(/$-! #$]-/(/=&! A)&<);0&-(*(/$-P! /';&P! ;-$-#;P!
'/0#$3)0P! (T;$)/&F! e! 3-&! 0/(3*(/$-! $3! 3-&! $)]*-/0*(/$-! <T;-$1;-*%& !a!AL$)/-P! GI89P!
<MJJEFM!

+*!=;)/O/#*(/$-!&0(P!'*-0!3-!#*')&!#$-0()3#(/=/0(&P!'&!-*(3)&! <)*]1*(/23&! A5/)$' N.&=/%%&!
4! :&))&(P!JEEJ!p!?=&-/&)!4!@T$1*0P!JEGcF!#*)! );*%/0;&!*3N()*=&)0! '&!%^*#(/$-P!<*)! '&0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGG!:$3)(*-(!#&((&!23&0(/$-! '&!%*!#$T;)&-#&!&0(!U*((3&!&-!U)d#T&!'d0!GIZG!<*)!5Š'&%!&(!0$-!J&!(T;$)d1&!
'^/-#$1<%;(3'&M!./!%^$-!*<<%/23&!#&!(T;$)d1&!e!%*![!0#/&-#&!a!-$30!'&=$-0!#$-=&-/)!23&!#&((&!'&)-/d)&!&0(!
*300/!3-&!#$-=&-(/$-!i! [ !+^3%(/1&! ';#$3=&)(&! '&!%^;</0(;1$%$]/&! *-]%$N0*k$--&!&0(!23^&0(!0#/&-(/O/23&!#&!
23/!&0(!)&#$--3!(&%!<*)!%*!1*S$)/(;!'&0!0#/&-(/O/23&0M!B^&0(!e!'/)&!23^/%!-^,!*!*3#3-&!1;(T$'&!$US&#(/=&!<$3)!
#$-0/';)&)!%*!0#/&-#&!#$11&!$US&(! '&!0#/&-#&!&(!%&!0#/&-(/O/23&!#$11&!03S&(!a!AL$)/-P!GIIEP!<MGEIFM!+*!
0#/&-#&!-^&0(!!'$-#!<*0![!<3)&!a!AL$)/-P!GIIEP!<Mc9FM!"%%&!-&!O*/(!23&!'$--&)!'&0!1;(T$'&0M!
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)&#T&)#T&0N*#(/$-0! &(! *3()&0! #$-O)$-(*(/$-0! *3k! *#(&3)0!A#$%%$23&0P! O$)1*(/$-0!
<)$O&00/$--&%%&0P!&(#MFM!!

+^*#(/$-!O*/(!%&!%/&-!&-()&!%&!#T&)#T&3)!&(!%*!#$--*/00*-#&![!"-()&!%^h()&!&(!%&!#$--*n()&!i!%&!
O*/)&!a!A>*%; ),P!GIKZP!<M87ZFM!!+^*#(/$-! /-(&)=/&-(!#$11&!3-&!<)$<;'&3(/23&!i!*]/)!#^&0(!
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<$0;!i!![ !*#(/$-*U%&!_-$\%&']&!a!A?)],)/0P!GIIcFP!![ !0*(/0O/#/-]!0/(3*(/$-!a!A./1$-P!

GII9 FP![ !O3-#(/$-*%!O/(!a!A5%*0&)0O&%'P!JEEGFM!

?]/)!<$3)!0&!<);<*)&)!e!#$--*n()&!! ?]/)!<$3)!1&(()&!e!%^;<)&3=&!%&!1$'d%&!
<)$'3/( !

!

"84:+:0 "./"3(,\'2 "5"+(-2L('".'"2($%*3$('%+' "

"k<%/#/(*(/$-!'3!#*')&!;</0(;1$%$]/23&!! "k<%/#/(*(/$-!'3!#*')&!1;(T$'$%$]/23& !!

B&((&!()*-0<*)&-#&!$3=)&!%*!<$00/U/%/(;!'^3-&!![ !<%3)*%/(;!#$-O%/#(3&%%&!a!'^*=/0!
AL$)/-P!GIIEP!<MJ7FP!*3()&1&-(!'/( !i!%*!2+"80C+K1%!A$3!%*!2+-#1--+0,!23&!-$30!

()$3=$-0!'*-0![ !%^&-23h(&!aFM!

H(-2L('*" K2G8L:+6"

?'1&(()&!3-&![ !/-#&)(/(3'&!;(T/23&!a!
AT31/%/(;F!

{3&0(/$--&)!0&0!/-(&-(/$-0!A#$-O$)1/(;!
*=&#!%^/1<;)*(/O!'&![!)&%/*-#&!a!wF!

Q*#/%/(&)!%*!)&<)$'3#(/$-!'&!%*!1;(T$'& !A[ !';0/-03%*)/0&)!%&!#$-#&<(!'&!0#/&-#&!a!N!
L$)/-P!GIIEP!<Mc9F!<*)!%^&-0&/]-&1&-(P!%^*<<)&-(/00*]&M!

P01*#%.F.8J"1&%1*.

.
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ZI"̀ /')"('+/'-)".'".,%%7'* "a 

D-&! <)$'3#(/$-! '&! #$--*/00*-#&0! 0#/&-(/O/23&0! /-0#)/(&! '*-0! 3-!#*')&! #$-0()3#(/=/0(&!
/-'3/(!'&0!(&#T-/23&0!'&!)&#3&/%!'&!'$--;&0!0<;#/O/23&0!A?=&-/&)!4!@T$1*0P!JEGcF!23^/%!
#$-=/&-(! '&!<);#/0&)!AJF! '*-0!%&!#*')&P!<%30!%*)]&P!'^3-&! ';1*)#T&!'&!)&# T&)#T&N*#(/$-!
AGFM!

ZIM"G%'".71$(+8'".'"('+8'(+8' V$+2-,%"
+*! -$- N0;<*)*U/%/(;! '3! #T&)#T&3)! &(! '&! 0$-! $US&(P! *3()&1&-(! '/(! %*! );/-(;])*(/$-! '&!
%^$U0&)=*(&3)!'*-0!%g$U0&)=*(/$-GG8P!'&!1h1&!23&!%&!#*)*#(d)&!(;%;$%$]/23&!'3!<)$S&(!'&!
)&#T&)#T&!&k<%/23&-(!%&!)&#$3)0!e!3-&!';1*)#T&!'&!)&#T&)#T&N*#(/$-!'$-(! %&!<)$S&(!<&3(!
h()&!O$)13%;!0/1<%&1&-(!A=$/)&!'&!1*-/d)&!3-!<&3!%*</'*/)&F!i![ !l&0&*)#T!(T*(!<)$'3#&0!
-$(T/-]!U3(!U$$_0!\/%%!-$(!03OO/#&!a!A+&\/-P!GI79P!<MZcFM!!

+&! <)$S&(! '&! )&#T&)#T&! #T&)#T&! e! );0$3')&! 3-! <)$U%d1&!p! /%!03/(P! *=&#!)=&'02%P! 3-&!
';1*)#T&! 2J%,K1s&%M! +&! (&)1&! '&! [!)&#T&)#T&N*#(/$- !a! A"#&+0,. *%-%"*#' F! &1<%$,;! <*)!
+&\/-! )&O%d(&! *00&V! U/&-! #&((&! /-(&-(/$-M!?)],)/0! <*)%&! ' "̂#&+0,. -#+%,#%P! #^&0(! e! '/)&!
/-(;])&)! 0#/&-#&! &(! <)*(/23&!A?)],)/0! &(! *%MP! GI8cP! <MKFM! 6*=/'!AJEEEP!<<MGIZ NJEJF!
'/0(/-]3&! *%#'%*#'%?"#&+0,!&(!*%#'%*#'%?+,&%*3%,&+0,!&-! O$-#(/$-! '&! %*! <*)(/#/<*(/$-! '3!
#T&)#T&3)! e! %*! 1/0&! &-! q3=)&! #$-#)d(&! '3! #T*-]&1&-(!i! &-! )&#T&)#T&N*#(/$-! %&!
#T&)#T&3)!<);<*)&! *3!#T*-]&1&-(!1*/0! -^&0(!<*0!<);0&-(!<$3)!0*!1/0&!&-!q3=)&!p! *3!
#$-()*/)&!%$)0!'^3-&!)&#T&)#T&N/-(&)=&-(/$-!%&!#T&)#T&3)!*##$1<*]-&!%*!1/0&!&-!q3=)&!
'3! #T*-]&1&-(M! :*)! 0$3#/! '&! <);#/0/$-! %$)0! '&! %*! 23*%/O/#*(/$-! '&! -$0! ()*=*3k! -$30!
#$-0&)=$-0!%*!'/0(/-#(/$-!&-()&!#&0!'&3k!O$)13%&-(!23/!0&!)&S$/]-&-(!*3($3)!'3!#*)*#(d)&!
/-(&)=&-(/$--/0(&H*#(/O!'&!%*!)&#T&)#T&!i![ !?#(/$-!0#/&-#&!/0!#&-()*%%,!#$-#&)-&'!\/(T!(T&!
<)*#(/#&!$O!/-(&)=&-(/$-!a!A?)],)/0!&(!*%MP!GI8cP!<MZcFM!

D$@)'$/"MNI""D'+8%-6/'*".'"('+/'-)".'".,%%7'*"A".-*3,*-2-,%" "

! Objectif  

DŽmarche 
Construction mentale 

de la rŽalitŽ 
Construction 

concr•te de la rŽalitŽ 
Partir de! lÕobservation des faits 
ou dÕun travail du groupe sur 

son propre comportement 

Observation 
!

Recherche action 
!

Partir dÕune situation idŽalisŽe 
ou dÕun projet concret de 

transformation 

Conception 
Ç en chambre È 

de mod•les de gestion 

Recherche 
intervention 

P01*#%.F.>h"3+2I.YoooI.99g]eZ?YoY@.

!

C$30! 3(/%/0$-0!#&((&! ])/%%&! '&! %&#(3)&! <*)! %*! 03/(&! *O/-! '&! <);#/0&)! %&0! (&#T-/23&0! '&!
)&#3&/%!'&!'$--;&0!3(/%/0;&0!&-!O$-#(/$-!'&!-$0!(&))*/-0!'&!)&#T&)#T&M!C$30!'$--$-0!e!%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GG8! [! !+^$<;)*(&3)! '&! %*! #$--*/00*-#&! '$/(! '&=&-/)! &-! 1h1&! (&1<0! %^$US&(! '&! %*! #$--*/00*-#&!a!AL$)/-P!
GI89P!<MJKFM!
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O/-!'&!#&((&!0&#(/$-!3-!U)&O!);#*</(3%*(/O!'&0!(&))*/-0!'&!)&#T&)#T&!&(!'&0!(&#T-/23&0!'&!
)&#3&/%!'&!'$--;&0!&1<%$,;&0M!

ZIP"='*"2'+8%-6/'*".'"('+/'-)".'".,%%7'*"+,87('%2'*"$0'+"
+'22'".71$(+8' "

C$()&! ';1*)#T&!'&!)&#T&)#T&N*#(/$-!*! /-'3/(!%^3(/%/0*(/$-! '&!(&#T-/23&0!23*%/(*(/=&0! '&!
)&#3&/%! '&! '$--;&0M! C$30! ';O/-/00$-0! #/N*<)d0! -$0! '&3k! <)/-#/<*%&0! *<<)$#T&0P!
%^*<<)$#T&!#$1<);T&-0/=&!AGF!&(!%*!(T;$)/&!&-)*#/-;&!AJFM!

ZIPIM"G%'"$33(,+8'"+,13(78'%*-0'" "

"-=/0*]&)! '&0! 03S&(0! '^;(3'&! O$)(&1&-(! ';<&-'*-(! '3! #$-(&k(&P! /-'3/(! 3-!
23&0(/$--&1&-(! 03)! %*! 1;(T$'&! '^/-=&0(/]*(/$-! 3(/%/0;&! A#*)! %&! )&#$3)0! e! '&0! '$--;&0!
23*-(/(*(/=&0! &0(! ';%/#*(!i! 23*-'! &%%&0! &k/0(&-(! &%%&0! -&! <&3=&-(! )&-')&! #$1<(&! *=&#!
O/-&00&!'&!%*!#$1<%&k/(;!'&0!0/(3*(/$-0P!'&0!/-(&)*#(/$-0!&(!'&0!<*)#$3)0FM!!

W%!<*)*n(!<&3!e!<)$<$0!'^&00*,&)!'&!#T&)#T&)!e!$U(&-/)!3-&!=/0/$-![!1$,&--& !a!A<*)!3-&!
';1*)#T &!#$-0/0(*-(!e!/0$%&)!3-&!<$<3%*(/$-P!e!%*! ';-$1U)&)!&(!e!%^*-*%,0&)F!23*-'!$-!
0^/-(;)&00&! e! '&0! <T;-$1d-&0! #$1<%&k&0! A#Tm1*]&P! <*3=)&(;P! <*)#$3)0! '&! #);*(/$-!
'^&-()&<)/0&P!*'*<(*(/$-!e!%^&-=/)$--&1&-(P!;%*U$)*(/$-!'^3-&!0()*(;]/&P!&(#MFM!:$3)23$/!w!
B&0!<T;-$1d-&0!0$-(!()d0!%*)]&1&-(!#$-(&k(3;0M!B$11&-(!&-!)&-')&!#$1<(&!0/!#&!-^&0(!
&-!0^*<<)$#T*-(!'3!#$-(&k(&P!&-!<*)(/#3%/&)!'3!#$-(&k(&!T31*/-!w!

+*! #$1<);T&-0/$-P! ;(,1$%$]/23&1&-( GGIP! %^*#(/$-! '&! [!0*/0/)! &-0&1U%&!a! &(! <%30!
%*)]&1&-(![!*#(/$-!'&!0*/0/)!<*)!%g/-(&%%/]&-#&!aP!&0(!%&!1$'&!'^*##d0!e!3-&!#$--*/00*-#&!
#$1<%&k&!'&0!<T;-$1d-&0M!+*!#$1<);T&-0/$-!0*/0/(!%&!<T;-$1d-&!'*-0!0$-!#$-(&k(&!&(!
0*/0/(!;]*%&1&-(!%^$U0&)=*(&3)!'*-0!%&!#$-(&k(&M![!+*!#$1<);T&-0/$-!&0(!%*!#$--*/00*-#&!
23/!)&-'!/-(&%%/]/U%&!e!3-!03S&(P!-$-!0&3%&1&-(!3-!*3()&!03S&(P!1*/0!*300/!($3(!#&!23/!&0(!
1*)23;!<*)!%*!03US&#(/=/(;!&(!%^*OO&#(/=/(;!a!AL$)/-P!GI89P!<MG78FM!+*!#$1<);T&-0/$-!&0(!
'&! %^$)')&! '3! <T;-$1d-&P! '3! #$-#)&(P! '3! 03US&#(/OP! '^3-&! *<<);T&-0/$-! ]%$U*%&M! .$-!
#$-()&<$/-(!&0(!%^&k<%/#*(/$-!A/U/'M!<McEFP!<%30!*U0()*/(&P!1*)23;&!<*)!%*!%$]/23&P!%^*-*%,0&P!
%*! '/0S$-#(/$-! &(! %^$US&#(/=/(;M! j/&-! ;=/'&11&-(! %*! #$1<);T&-0/$-! '$/(! h()&! #$1<%;(;&!
<*)! %^&k<%/#*(/$-! A#^&0(! %&! <)$<)&!'&! %*! ';1*)#T&! 0#/&-(/O/23&F!p! #$1<);T&-0/$-! &(!
&k<%/#*(/$-! &-()&(/&--&-(! 3-&! )&%*(/$-! #$1<%&k&! O*/(&! '&! #$1<%;1&-(*)/(;P! '&!
#$-#3))&-#&!&(!'^*-(*]$-/01&! AL$)/-P!GI89P!<MGcJFM!

ZIPIP"H,13('%.('"3$(")'"(7+-2".'"0-' "

D-&! (&#T-/23&! <)$<)&! e! %^&-23h(&! 23*%/(*(/=&! O$-#(/$--*-(! 03)! 3-! 1$'&! #$1<);T&-0/O!
&0(! %&! );#/(! '&! =/&!A5$-0&(T! 4! B&-(%/=)&0P! GI8KF! +&0! );#/(0!'&! =/&P! '$-(! -$30!
*<<);T&-'$-0! ($3(&0! %&0! %/1/(&0GJEP! 0$-(! %&! <)$'3/(! '^&-()&(/&-0! e! 1&-&)! *=&#! %&0!
<&)0$--&0M! +^&-()&(/&-P! [!3(/%/0;! <$3)! ;(3'/&)! %&0! O*/(0! '$-(! %*! <*)$%&! &0(! %&! =&#(&3)!a!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGI!T((<iHH\\\M#-)(%MO)H&(,1$%$]/&H#$1<);T&-0/$-!

GJE!W%!O*3(!*/-0/!<);O;)&)!%&!(&)1&![!);#/(!'&!=/&!a!e!#&%3/!'^[!T/0($/)&!'&!=/&!a!'&!1*-/d)&!e!($3S$3)0!]*)'&)!e!
%^&0<)/(!23&!#^&0(!%&!03S&(!'&!%^&-()&(/&-!23/!0&!)*#$-(&!%3/N1h1&P!'&!1*-/d)&!<*)O*/(&1&-(!03US&#(/=&M!.$-!
T/0($/)&!<&)0$--&%%&!-^&0(!<*0!O$)#;1&-(!($(*%&1&-(!&-!)*<<$)(!*=&#!%&!);#/(!23^/%!&-!O*/(M!
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Aj%*-#T&(P!GI8KP!<M8cFP!<*)#&!23^/%!O*/(! /-(&)=&-/)!%*!03US&#(/=/(;! '&!%^/-O$)1*-(GJGP!<&3(!
h()&!#$-0/';);!#$11&! ;(*-(!<&3!O/*U%&!<$3)!#$%%&#(&)! '&0! /-O$)1*(/$-0M!+*!03US&#(/=/(;!
'& ! %^/-O$)1*-(! O*300&! %^&k*#(/(3'&! '&! #&)(*/-&0! /-O$)1*(/$-0! )&#3&/%%/&0M! B&<&-'*-(! %*!
(&#T-/23&!'&!);#/(!'&!=/&!*<<$)(&!3-&!!)/#T&00&!'3!';(*/%!&(!'&0!/-O$)1*(/$-0!'&!<)&1/d)&!
1*/-M!:$3)!);'3/)&!&-!<*)(/&!%&!U/*/0!'&!%*!03US&#(/=/(;!/%!#$-=/&-(!'^;(*U%/)!'&0!)&%*(/$-0!
'&!#$-O/*-#&!*=&#!%^/-O$)1*-(P!'&!1*-/d)&!e!#&!23^/%!-&!1*023&!<*0!0#/&11&-(!#&)(*/-&0!
/-O$)1*(/$-0M!

:$3)!)&-O$)#&)!%*!#$-O/*-#&!'&!%^/-O$)1*-(!/%!#$-=/&-(!'^;(*U%/)!!3-![!#$-()*(!'^&-()&(/&- !a!
'&! 1*-/d)&! e! #&! 23&! %&0! )*<<$)(0! &-()&! %^&-23h(&3)! &(! %^/-O$)1*-(! )&<$0&-(! 03)! '&0!
)*<<$)(0!);#/<)$#/(*/)&0P!3-&!#$1<);T&-0/$-!13(3&%%&M!"-!&OO&(P![!0/!%*!)&%*(/$-!'g&-23h(&!
0&! '/0(/-]3&! '&!%*!<%3<*)(! '&0! ;#T*-]&0! '&!%g&k/0(&-#&!$)'/-*/)&!&-!#&!23g&%%&!0&! '$--&!
'&0! O/-0! '&! <3)&! #$--*/00*-#&P! &%%&! )&0(&P! 23$/! 23g$-! O*00&P! 3-&!*%8"&+0,. -0#+"8%!a!
Aj$3)'/&3!&(!*%MP!GIIZP!<MIE7P!0$3%/]-;!<*)!%^*3(&3)FM!

!

?O/-!'g;(*U%/)!3-&!#$113-/#*(/$-![ !-$- N=/$%&-(&!a!Aj$3)'/&3!&(!*%MP!GIIZP!<MIEcFP!/%!0g*]/(!
'&! );'3/)&!%&0! '/OO;)&-#&0P! 'g/-0(*3)&)!%*!#$-O/*-#&P!<*)!%*!<)$k/1/(;!A<)$k/1/(;!0$#/*%&!
&(H$3!O*1/%/*)/(;FM!+*!O*1/%/*)/(;!<&)1&(!'&!<*00&)!'3!=$30H-$30!*3!(3H$-!p!%g$U0&)=*(&3)!
0g/1<%/23&P! 0g/'&-(/O/&M! +&! '*-]&)! &0(! 23&! %g&-23h(;P! &-! /'&-(/O/#*(/$-! #$1<%d(&! *=&#!
%g&-23h(&3)!<*00&!0$30!0/%&-#&!#&!23/!=*!'&!0$/!A'&0!#T$0&0!23/!<*)*/00&-(!;=/'&-(&0FM!!

[ !@$3(&! /-(&))$]*(/$-! 0&! ()$3=&! '$-#! h()&! 0/(3;&! &-()&! '&3k! %/1/(&0! 0*-0! '$3(&! S*1*/0!
*((&/-(&0!i! %*! #$}-#/'&-#&! ($(*%&! &-()&! %g&-23h(&3)! &(! %g&-23h(;P! $v! )/&-! -&! <$3))*/(! h()&! '/(!
<*)#&! 23&P! )/&-! -g;(*-(! 1/0! &-! 23&0(/$-P! ($3(! /)*/(! 0*-0! '/)&! p! %*! '/=&)]&-#&! ($(*%&P! $v! %*!
#$1<);T&-0/$-!&(!%*!#$-O/*-#&!'&=/&-')*/&-(!/1<$00/U%&0!a!Aj$3)'/&3!&(!*%MP!GIIZP!<MIEIFM!

+*! -&3()*%/0*(/$-! '&0! '/00,1;()/&0! -&!<*00&!<*0!<*)!3-&! ';1*)#T&! 'g/'&-(/O/#*(/$-P! '&!
<)$S&#(/$-!'&!0$/!&-!*3()3/M!:/&))&!j$3)'/&3!<$0&!23&![!#$1<)&-')&!&(!&k<%/23&)!-&!O$-(!
23g3-!a!Aj$3)'/&3! &(! *%MP! GIIZP! <MIGEFM!D-&! ';1*)#T&! );O%;#T/&! '&! #$1<);T&-0/$-! '&!
%g*3()&!)&<$0&!03)!%*!!

[ !1*n()/0&! _ggga! '&0! #$-'/(/$-0! 0$#/*%&0! '$-(! /%! &0(! %&! <)$'3/(! i! 1*n()/0&! '&0! #$-'/(/$-0!
'g&k/0(&-#&! &(! '&0! 1;#*-/01&0! 0$#/*3k! '$-(! %&0! &OO&(0! 0g&k&)#&-(! 03)! %g&-0&1U%&! '&! %*!
#*(;]$)/&!' $-(!/%!O*/(!<*)(/&!A#&%%&!'&0!%,#;&-0P!'&0!$3=)/&)0!23*%/O/;0P!'&0!1*]/0()*(0P!&(#MF!&(!
1*n()/0&!'&0!#$-'/(/$--&1&-(0!/-0;<*)*U%&1&-(!<0,#T/23&0!&(!0$#/*3k!*00$#/;0!e!0*!<$0/(/$-!
&(!e!0*!()*S&#($/)&!<*)(/#3%/d)&0!'*-0!%g&0<*#&!0$#/*%!a!Aj$3)'/&3!&(!*%MP!GIIZP!<MIGEFM!

B$11&! '&! -$1U)&3k! )*<<$)(0! 0$#/*3kP! %g&-()&(/&-! <$00d'&! 3-&! '/1&-0/$-! *OO&#(/=&!
:/&))&!j$3)'/&3!0g*<<3/&!03)!#&%%&N#/!<$3)!*%%&)!&-#$)&!<%30!%$/-!'*-0!%*!#$1<);T&-0/$-M!

[ !+g&-()&(/&-!<&3(!h()&!#$-0/';);!#$11&!3-&!O$)1&!'g%/%*#+#%.-9+*+&1%8P!=/0*-(!e!$U(&-/)P!<*)!
%g01$8+. 2%. -0+I!3-&! =;)/(*U%&!#0,3%*-+0,. 21. *%C"*2!23&! -$30! <$)($-0!03)! %&0! *3()&0!_`ag!+*!
'/0<$0/(/$-! *##3&/%%*-(&P!23/! /-#%/-&!e!O*/)&!0/&-0!%&0!<)$U%d1&0! '&!%g&-23h(;P!%g*<(/(3'&!e!%&!
<)&-')&!&(!e!%&!#$1<)&-')&!(&%!23g/%!&0(P!'*-0!0*!-;#&00/(;!0/-]3%/d)&P!&0(!3-&!0$)(&!'g*1$3)!
/-(&%%&#(3&%!a!Aj$3)'/&3!&(!*%MP!GIIZP!<MIGJNIG7P!0$3%/]-;!<*)!%g*3(&3)FM!

B&(! [!*1$3)! /-(&%%&#(3&%!a! )&-#$-()&! O);23&11&-(! 3-! U&0$/-! '&! #$113-/23&)P! '&!
0g&k<%/23&)! A&(! <*)O$/0! '&! 0g*3($N*-*%,0&)F! -$(*11&-(! '&! %*! <*)(! 'g/-'/=/'30! 23/! -g&-!
-g$-(! <*0! 0$3=&-(! %g$##*0/$-M! B&0! *((/(3'&0! 0$-(P! 0&1U%&N(N/%P! /-'/00$#/*U%&0! '^3-&!
*<<)$#T&!#$-(&k(3*%/0;&M!B^&0(!<&3(Nh()&! /#/! 23&!0&! ()$3=&!%*!<)/-#/<*%&!%/1/(&! '&!#&((&!
(&#T-/23&!'&!)&#3&/%!'&!'$--;&0M!?=$/)!#$-0#/&-#&!'&0!%/1/(&0!'^3-&!(&#T-/23&!'&!)&#3&/%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJG! C$30! &1<)3-($-0! %&! (&)1&! e! `0#*)! +&\/0!AGI9ZF! <$3)! -&! <*0! 3(/%/0&)! #&%3/P! O$)(&1&-(! #$--$(;P!
'^[ !/-O$)1*(&3)!a!
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Theoria (1) 
Le management des 
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#)/(/#*%!<*)(!$O!(T&!0$%3(/$-!a!A`"B6P!JEGcP!<MJFM 

./! %^/--$=*(/$-! A-$(/$-! 23/! *! %*)]&1&-(! )&1<%*#;! #&%%&! '&! [!<)$])d0 !aF!&0(! 3-! O*#(&3)!
&00&-(/&%!'&!#)$/00*-#&!;#$-$1/23&!Aj)*#$-/&)!&(!*%MP!JEG7FP!e!#&!(/()&!&%%&!*! ;(;!A&(!&0(!
($3S$3)0F!3-!03S&(!'&!()*=*/%!1*S&3)!<$3)!'&!-$1U)&3k!*3(&3)0!Aj3)]&) NX&%1#T&-!&(!*%MP!
JEG9FM!+^/--$=*(/$- !)&<$0&! 03)! '&! -$1U)&3k! <*)*1d() &0! 23/!<)$#d'&-(! &-! <*)(/&! '&0!
<$%/(/23&0! <3U%/23&0!A`"B6P! JEGcP! <MKFP! 1*/0! 23/P! e! %^;#T&%%&! '&! %^$)]*-/0*(/$-! 0&!
);031&-(!e!'&3k!<$/-(0 !i!

[ !N! ?! -b+88%2. D0*b<0*#%.(T*(! #*-! ]&-&)*(&! -&\! /'&*0! *-'! (&#T-$%$]/&0P! U)/-]! (T&1! ($! (T&!
1*)_&(!*-'!/1<%&1&-(!(T&1!/-!(T&!\$)_<%*#&P!*-'!(T*(!/0!*U%&!($!*'*<(!($!(&#T-$%$]/#*%!*-'!
0()3#(3)*%!#T*-]&0!*#)$00!0$#/&(,M!!!

N! ?! -&*0,C. ",2. %<<+#+%,&. -7-&%). <0*. b,0D8%2C%. #*%"&+0,. ",2. 2+<<1-+0,P! (T*(! /-=&0(0! /-! (T&!
0,0(&1*(/#!<3)03/(!$O!O3-'*1&-(*%!_-$\%&']&P!*-'!(T*(! '/OO30&0!(T/0!_-$\%&']&!(T)$3]T$3(!
0$#/&(,!(T)$3]T!*!)*-]&!$O!1&#T*-/010P!/-#%3'/-]!T31*-!)&0$3)#&0P!(&#T-$%$],!()*-0O&)!*-'!
(T&!&0(*U%/0T1&-(!$O!_-$\%&']&!1*)_&(0!a!A/U/'MFM!!!

W%! <*)*n(P! */-0/P! 0()*(;]/23&! <$3)! %&0! &-()&<)/0&0! '&! ';=&%$<<&)! 3-&! #$1<;(&-#&! &-!
1*(/d)&!'& !1*-*]&1&-(! '&0!#$--*/00*-#&0 M!B&!'&)-/&)!#$-0/0(&P!'*-0!3-&!$)]*-/0*(/$-!
'$--;&P!e!O*/)&! ;1&)]&)P!e!O*/)&!#/)#3%&)P!e!#*<(&)! '&!%*!#$--*/00*-#&! *O/-! '&!O*=$)/0&)!
%^/--$=*(/$-P!%*!#);*(/=/(;!&(!'^*1;%/$)&)!%*!#$1<;(/(/=/(;!'&!%^$)]*-/0*(/$-M!

. *=$/)!1*-*]&)!&OO/#*#&1&-(!%&0!#$--*/00*-#&0!'$--&!3-!*=*-(*]&!#$1<;(/(/OP!#&!23/!&0(!
%*)]&1&-(!'$#31&-(;!<*) !%&0!#T&)#T&3)0!A.&-]&P!JEE9!p!?)],)/0P!GIIZ!p!C$-*_*P!GIIG!p!
@&&#&P! GII8! p! 5*)=/-P! GIIZ! p! L/%%&)P! JEEJF!1*/0! *300/! <*)! %&0! 1*-*]&)0!A5&30P! GI88! p!
JEEJFM! +&! 1*-*]&1&-(! '&0! #$--*/00*-#&0! <&)1&(! &-! <*)(/#3%/&)! '&! ';=&%$<<&)! %*!
O%&k/U/%/(;! '&0! $)]*-/0*(/$-0!A>$%U&)'*P! GII9FM! 6d0! %&0! *--;&0! IEP! %&! 1*-*]&1&-(! '&0!
#$--*/00*-#&0! &0(! '&=&-3! 3-! $US&(! '&! )&#T&)#T&! e! <*)(/)! '&0! ()*=*3k! '&! C$-*_*! &(!
@*_&3#T/!03)!%*!',-*1/23&!'&!%^$)]*-/0*(/$-!*<<)&-*-(&!23/!/-#/(&!e!)&<&-0&)!'&!O$-'!&-!
#$1U%&!%*!0()*(;]/&!'&0!$)]*-/0*(/$-0! AC$-*_*!4!@*_&3#T/P!GIIcFM!B&)(*/-0!*3(&3)0!=$-(!
&-#$)&!<%30!%$/-M!W%!&0(!];-;)*%&1&-(!*'1/0!23&!%&0!#$~(0!*00$#/;0!e!%^$)]*-/0*(/$-!'&!%*!
<)$'3#(/$-! '&0! U/&-0! &(!0&)=/#&0! A23&! %&0! ;#$-$1/0(&0! -$11&-(! '&0! #$~(0! '&!
()*-0*#(/$-F!&k<%/23&-(!%^&k/0(&-#&!'&0!$)]*-/0*(/$-0!A0/!#&0!#$~(0!-^&k/0(*/&-(!<*0!*%$)0!
/%!03OO/)*/(!'&!%*/00&)!%&!1*)#T;!0^$##3<&)!'&!%^*%%$#*(/$-!$<(/1*%&!'&0!)&00$3)#&0!o!B$*0&P!
GIZKFM! B&)(*/-0! *3(&3)0!';=&%$<<&-(! 3-&! *3()&! *<<)$#T&! '&0! $)]*-/0*(/$-0M!R8-.
#0,-+2L*%,&.K1%.8J%/+-&%,#%.2%.#%-.2%*,+L*%-.-J%/98+K1%.9"*.8%1*.#"9"#+&=.E.#"9&%*I.)%&&*%.%,.
-7,%*C+%. %&. 1&+8+-%*. 2%-. #0,,"+--",#%-I. #%. K1%. 8%. )"*#'=. -%18. %-&. +,#"9"$8%. 2%. <"+*%.
%<<+#"#%)%,&!Aj)$\-!4!63]3/'P!GIIGF M!

./!-$30!=$3%$-0!'$--&)!3-&!';O/-/(/$-!0/1<%&!'3!1*-*]&1&-(! '&0!#$--*/00*-#&0 GJJ!(&%!
23^/%!*!;(;!#$1<)/0!/-/(/*%&1&-(P!/%!0^*]/(!'^3-!&-0&1U%&!'&!<)*(/23&0!=/0*-(!e!/'&-(/O/&)P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJJ!C$30!*=$-0P!'*-0!%&!BT*</()&!GP!'/0#3(;!%*!-$(/$-!'&!#$--*/00*-#&M!C$30!)&=&-$-0!U)/d=&1&-(!03)!#&((&!
-$(/$-! <3/023^&%%&!&0(!*3!#q3)!'&!#&!#T*</()&M!D-&!';O/-/(/$-!0/1<%&!'&!%*!#$--*/00*-#&!<$3))*/(!h()&!#&%%&!
23&! %^$-! <)h(&! e! :%*($-! '*-0! %&!A'==&L&%!i! 3-&! [ !#)$,*-#&! =)*/&! S30(/O/;&!a! !A:%*($-P! GIcEFM! B&%*! 0/]-/O/&!
23^3-&!#$--*/00*-#&!03<<$0&!3-&!#)$,*-#&!'*-0!23&%23&!#T$0&!#$-0/';);&!#$11&![ !=)*/&!a!A$U0&)=*U%&F!
23&!%^$-!<&3(! ';1$-()&)!AS30(/O/#*(/$-P!&k<%/#*(/$-FM!B&((&! ';O/-/(/$-! -^&0(!0/1<%&!23^&-! *<<*)&-#&M!C$30!
*=$-0! ';<*00;! #&((&! ';O/-/(/$-! &-! 1$-()*-(! A($3(! #$11&! '^*/%%&3)0! :%*($-! '*-0! %&!A'==&L&%F! 23&! %*!
#$--*/00*-#&!0#/&-(/O/23&!&0(!3-!<)$#&0030P!3-&!1;(T$'&!<%30!23^3-!<)$'3/(M!B&!<)$#&0030!&0(!O/-*%/0;!p!/%!
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#*<(&)P! <*)(*]&)P! *##)$n()&! &(!3(/%/0&)! e! U$-! &0#/&-(! '&0! #$--*/00*-#&0! <);0&-(&0! '*-0!
%^$)]*-/0*(/$-!*=&#!3-&!*<<)$#T&!#&-();&!03)!%&!<)$'3#(&3)!'&!#$--*/00*-#&P!%^/-'/=/'3P!
<%3(m(!23&!03)!%*!(&#T-$%$]/&!A6*=&-<$)(P!GII7FM!

+&!1*-*]&1&-(!'&0!#$--*/00*-#&0!/-(&)=/&-(!#$11&!3-!1$,&-!'&!(&-/)!0*!<%*#&!'*-0!%*!
#01*-%.E.8".(%+,%.(01C%P!'*-0!3-!#*')&!);0$%31&-(!;=$%3(/$--/0(&!A?%')/#T!4!l3&OP!JEE9F!
23/! )&0<&#(&! %&0! ()$/0! ;(*<&0! #*-$-/23&0! A/-(&)#$--&#(;&0F! '&! =*)/*(/$-P! 0;%&#(/$-! &(!
);(&-(/$- GJZ!A?%')/#T!4!l3&OP!JEE9P!<MG9!02FM!!

+*! 3"*+"&+0,! &0(! %&! #T*-]&1&-(! &-=/0*];! <$3)! O*/)&! O*#&! *3k! 1$'/O/#*(/$-0! '&!
%^&-=/)$--&1&-(M! B&! #T*-]&1&-(! <&3(! h()&! /-(&-(/$--&%! A+,&%,&+0,"8. 3"*+"&+0,! N!
)&#T&)#T&! '&! 0$%3(/$-0! e! 3-! <)$U%d1&!p! #&%*! <)&-'! %*! O$)1&! '&! #);*(/=/(;P! /--$=*(/$-!p!
#^&0(! %&! <)$<$0! '&! %^*<<)&-(/00*]&! $)]*-/0*(/$--&%F! $3! -$-! A$8+,2. 3"*+"&+0,F! #&! 23/!
#$))&0<$-'!e!'&0!*'*<(*(/$-0!-$-!/-(&-(/$ --&%%&0!AT*0*)'FM!+*!'&3k/d1&!;(*<&!&0(!#&%%&!
'&! -=8%#&+0,! 23/! =/0&! e! #T$/0/)! %*! =*)/*(/$-! %*! <%30! *<<)$<)/;&! *3! #T*-]&1&-(M!
B$-()*/)&1&-(!e! #&!23&!%^$-!<&3(!/1*]/-&)!%*!0;%&#(/$-!-&!=*!<*0!($3S$3)0!=&)0!%&!#T$/k!%&!
<%30! )*(/$--&%M! +*! ()$/0d1&! ;(*<&! #$))&<$-'! e! %*!*=&%,&+0,! A%*! 1/0! &-! q3=)&F! '&! %*!
=*)/*(/$-!#T$/0/&M!C$30!*=$-0!#$-0()3/(!#&!#T*</()&!A&(!%*!O/]3)&!7P!#/N*<)d0P!23/! /%%30()&!
-$()&!<)$<$0F!*3!O/%!'&!#&0!()$/0!;(*<&0!A23/!)*<<&%$-0!%&!-^/-(&)=/&--&-(!<*0!'&!1*-/d)&!
%/-;*/)&!1*/0!0$-(!/-(&)';<&-' *-(&0FM!

?O/-! '&! <)$#;'&)! e! 3-&! 0;%&#(/$-! <&)(/-&-(&! '3! #T*-]&1&-(! e! 1&(()&! &-! q3=)&! /%!
#$-=/&-(!'&! #$1<)&-')&!%^&-=/)$--&1&-(M!B$1<)&-')&!&0(!3-&!#$N#$-0()3#(/$-!A'&! #1) !
[! *=&#! a! &(!9*%'%,2%*%![! <)&-')&P! 0*/0/)! aP! %/((;)*%&1&-(! [!0*/0/)! &-0&1U%&P! &1U)*00&)!
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'^3-!&-=/)$--&1&-(!>DB?!AJF!/-'3/(!'&!#);&)!'&0!#$--*/00*-#&0!'*-0!%&0!$)]*-/0*(/$-0!
AZFM!+*! #$1<);T&-0/$-! '&! %^&-=/)$--&1&-(! &(! %*! <)$'3#(/$-! '&! #$--*/00*-#&0! 23/! &-!
';#$3%&! <&)1&((&-(! '^&-=/0*]&)! %&! #T*-]&1&-(! A+,&%,&+0,"8. 3"*+"&+0,FM!+&0!
#$--*/00*-#&0!#);;&0!<&)1&((&-(!'^/-O$)1&)!%&0!';#/0/$-0!e!<)&-')&P!&-!]*)'*-(!&-!(h(&!
3-&! #%*/)&! #$-0#/&-#&0! '&! -$0! %/1/(&0! #$]-/(/=&0! A7FM!! B&#/! #$))&0<$-'! e! %^;(*<&! '&!
0;%&#(/$-M!B&!<)$#&0030!<&)1&(!'&!0^$3=)/)!*3!#T*-]&1&-(!$)]*-/0*(/$--&%!AcFP!e!%*!1/0!
q3=)&! '3! #T*-]&1&-(! A;(*<&! '&! );(&-(/$-F !23/! )&<$0&! &-! ])*-'&! <*)(! 03)! %&! )m%&! '&0!
%&*'&)0M!!

+*!O/]3)&!#/N*<)d0!);031&!-$()&! ';1*)#T&!'&!1*-/d)&!=$%$-(*/)&1&-(!%/-;*/)& !<$3)!&-!
O*#/%/(&)!%*!#$1<);T&-0/$-M!W%!,!*!&-!);*%/(;!'&0!U$3#%&0!'&!);#3)0/$-!e!#T*23&!;(*<&!A<*)!
&k&1<%&!i!#);&)!'&0!#$--*/00*-#&0!*OO&#(&!%*!#$1<);T&-0/$-!'&!%^&-=/)$--&1&-(FGJcM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

#$-0/0(&!e!);<$-')&!e!3-&!23&0(/$-P!e!);0$3')&!3-!<)$U%d1&!#$11&!#&%*!*!;(;!0$3%/]-;!<*)!:/*]&(!A:/*]&(P!
GIIJP!<MIcF!&(!j*#T&%*)'!AGIZ8FM!!

GJZ!W%! &k/0(&! -$)1*%&1&-(! 3-&! 7&!;(*<&P! %*! %3((&! <$3)! %^*##d0! *3k! )&00$3)#&0! )*)&0M! ! C$()&! <)$<$0! &0(! '&!
1$-()&)! '*-0!#&!#T*</()&!23&!%^*<<)&-(/00*]&!$)]*-/0*(/$--&%!<&)1&(! '&!#);&)!%*! )&00$3)#&! )*)&!%*!<%30!
3(/%&P!%*!#$--*/00*-#&M!
GJ7!T((<iHH\\\M#-)(%MO)H'&O/-/(/$-H#$1<)&-')&!

GJc! B&((&! ';1*)#T&! 23/! 03/(! 3-! )*/0$--&1&-(! %/-;*/)&! <&3(! 0^*<<%/23&)! (*-(! *3k! $)]*-/0*(/$-0! 23^*3k!
/-'/=/'30M!
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f-&/('" ZI"K,/(6/,-"1$%$&'(")'*"+,%%$-**$%+'* "a"

!
P01*#%.F.8J"1&%1*.

PI"H,13('%.('")>'%0-(,%%'1'%2 "5".'"cGH]"A"cGH] "

C$30! *=$-0!<);#;'&11&-( ! 0$3%/]-;! 23^3-! &-=/)$--&1&-(! /-#&)(*/-! -;#&00/(*/(! 3-&!
*<<)$#T&! ;</0(;1/23&! '&! -*(3)& !#$-0()3#(/=/0(&! ABT*</()&! JFM!:%30/&3)0! 1&03)&0! 0$-(!
)&#$11*-';&0! *O/-! '&! 0^*'*<(&)! e! 3-! 1$-'&! =$%*(/%&P! /-#&)(*/-P! #$1<%&k&! &(! *1U/]3!
A>DB?!N!(&%! 23&! -$30! %^*=$-0! ';O/-/! *3! ';U3(! '3! BT*</()&! JFP! &(! #&P! 23&%%&! 23&! 0$/(! %*!
O$)1&!'&!%^$)]*-/0*(/$-!$3!0$-!0&#(&3)!'^*#(/=/(; !i!O$)1&)!&(!0&!O$)1&)!e!%^*]/%/(;P!0^$3=)/)!
e! %*! #);*(/=/(;P! e! %^/--$=*(/$-P! ';=&%$<<&)! %^*<<)&-(/00*]&! $)]*-/0*(/$--&%P! #);&)! '&0!
&-=/)$--&1&-(0!#$%%*U$)*(/O0P!&(#M!AWjLP!JEGE!p!WjLP!JEGJFGJ9M!D-!<$/-(!#$113-!e!#&0!
1&03)&0!&0(!'&!1&(()&!*3!<)&1/&)!<%*-!%&!1*-*]&1&-(!'&0!#$--*/00*-#&0M!D-!'&3k/d1&!
<$/-(! 0*/%%*-(! &0(! '&! 1$'/O/&)! %&0! )*<<$)(0! &-()&! %&0! <*)(/&0! <)&-*-(&0! 03)! %*! U*0&! '&!
=*%&3)0!<*)(*];&0P!-$(*11&-(!;(T/23&0M!

B$11&!-$30!%^*=$-0!0$3%/]-;P!%*!#$1<%&k/(;!'3!1$-'&!>DB?!*<<&%%&!%*!0()*(;]/&!#*)![!/%!
-^,! *! 23&! %*! 0()*(;]/&! <$3)! 0^*=*-#&)! '*-0! %^/-#&)(*/-! &(! %^*%;*($/)&! sMMMt! A&%%&F! &0(! %^*)(!
'^3(/%/0&)! %&0! /-O$)1*(/$-0! 23/! 03)=/&--&-(! '*-0! %^*#(/$-P! '&! %&0! /-(;])&)P! '&! O$)13%&)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJ9!B&0! )&#$11*-'*(/$-0! 23/! =/0&-(! e! O*/)&! O*#&! e! 3-! 1$-'&! '&! <%30! &-! <%30! #$1<%&k&! 0$-(! (/);&0! '&0!
&-23h(&0! 1&-;&0! <*)! %R̂n!. R,-&+&1&%. <0*. n1-+,%--. c"81%! AT((<iHH\\\ N
IZcM/U1M#$1H0&)=/#&0H30H]U0H(T$3]T(%&*'&)0T/<HF! *3<)d0! '&! <%30! '&! GcEE! #T&O0! '^&-()&<)/0&! '*-0! %&!
1$-'&!&-!JEGE!&(!JEGJ!!



f6*=/'>?++?@ !

 115 

0$3'*/-!'&0!0#T;1*0!'^*#(/$-!&(!'^h()&!*<(&!e!)*00&1U%&)!%&!1*k/131!'&!#&)(/(3'&0!<$3)!
*OO)$-(&)!%^/-#&)(*/- !a!AL$)/-P!GIIEP!<MGK8FM!

"=$%3&)!'*-0!3-!1$-'&!>DB?! /1<%/23&!23&!%&0!';#/0/$-0!e!<)&-')&!)&0<&#(&-(!%&0!'&3k!
T,<$(Td0&0!'&!%*!1$';%/0*(/$-!0,0(;1/23&!*U$)';&0 !<);#;'&11&-( !A'*-0!%&!BT*</()&!J!
o!. &#(/$-!JF!i!

!

D$@)'$/"PPI"E$33')".'*"8<3,28L*'*".'")$"1,.7)-*$2-,%"*<*271-6/'".'")$".7+-*-,% "

#,.7)-*$2-,%"*<*271-6/'".'")$".7+-*-,%"5" )&-')&!/-(&%%/]/U%&!3-&!0/(3*(/$-!
#$1<%&k&!*O/-!'&!O*#/%/(&)!%^*/'&!e!%*!';#/0/$-"

='/4"8<3,28L*'*"5" !

A3'9K7868.1'+62'812+5584+17+' A3'9K7868.1'+62'7.17+-28.1'M9+6841N'

6;O/-/(/$-!'3!<)$U%d1&!Aj*#T&%*)'F!

+/1/(&0!#$]-/(/=&0!A/-#&)(/(3'&0F!

l&<$0&!03)!<&-0;&!#$1<%&k&!

&2032K48+'

:)$S&(!'&!);0$%3(/$-!'&!<)$U%d1&!!

j)/#$%*]&!

B$-(&k(3*%/0*(/$-P!B$1<);T&-0/$-!

%1L:O2+'

'

P01*#%.F.8J"1&%1*.

!

:3/023&!%*!';#/0/$-! 0&!'$/(! '^h()&!+,&%88+C%,&%!&%%&!)&1<%/(!()$/0!#$-'/(/$-0!i!!

- -"30+*.90-%*.8%-.9*0$8L)%-!#*)!/%0!-&!#$3%&-(!<*0!'&!0$3)#&!Aj*#T&%*)'P!GIZ8FP!#&!
23/! 03<<$0&! 3-&! )&1/0&! &-! 23&0(/$-! #$-0(*-(&! '&0! <)*(/23&0P! '^*##&<(&)! '&!
()*/(&)! %&0! <)$U%d1&0! $)]*-/0*(/$--&%0! e! %*! )*#/-&! &-! ';<*00*-(! %&0! )$3(/-&!
';O&-0/=&!23&!-$30!*U$)'&)$-0!<%30!%$/-!A?)],)/0P!JEEZF!p!!

- *##&<(&)! -$0!8+)+&%-. #0C,+&+3%-! A<*)&00&P! /%%30/$-! '&! #$1<);T&-0/$-P! U/*/0! '&!
S3]&1&-(! i!|*T-&1*-P! JEGG!p! </d]&! '&! %*! )*(/$-*%/0*(/$-!i! L$)/-P! GIIEP! <MG7c!p!
-$-!<) /0&!&-!#$1<(&!'&!%^/-#$--3!/-#$--3!N![ !1,b,0D,.1,b,0D, .N!i!@*%&UP!JEGEP!
<MGJK!p! [!#0)9%&%,#7. &*"9.a!! &(! [!-19%*-&+&+01-. 8%"*,+,C.a!i! +&=/((! 4! L*)#TP!
GI88FGJK!p!

- 0&! <&-0&)! *3! 0&/-! '&! 0$-! ;#$0,0(d1&GJ8M! +&! <)&1/&)! '&0! <)$U%d1&0! e! 0&! <$0&)!
#$-0/0(&! e! U/&-! *<<);T&-'&)! %&! <$0/(/$--&1&-(! '&! 0$-! $)]*-/0*(/$-! *3! 0&/-! '&!
0$-! ;#$0,0(d1&! A23&%%&0! 0$-(! 0&0! ';<&-'*-#&0H/-(&)';<&-'*-#&0!wFM! C$30!
)&S$/]-$-0! /#/! %^*<<)$#T&! '&! %*! )&0<$-0*U/%/(;! 0$#/*%&! '&0! &-()&<)/0&0! Al."F! 23/!
/-#/(&! e! (&-/)! #$1<(&! '&! %^&-0&1U%&! '&0! <*)(/&0! <)&-*-(&0! &-! 0&! 23&0(/$--*-( !i!
#$11&-(! 1$-! $)]*-/0*(/$-! /-(&)*]/( N&%%&! *=&#! %&0! <*)(/&0! <)&-*-(&0!w! B&((&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJK! `-! <&3(! *300/! 0&! );O;)&)! e! %*! 23*')3<%&! ()*];'/&! ;=$23;&! <);#;'&11&-(! '*-0! %&! <*)*])*<T&!
[ !B&)(/(3'&!'&!%^/-#&)(/(3'&!a!'3!BT*</()&!JM!

GJ8!B&((&! '/1&-0/$-! 0,0(;1/23&! '&! %^$)]*-/0*(/$-! &0(! );031;&! <*)! %*! -$(/$-! '^*3($ N;#$N); N$)]*-/0*( /$-!
';=&%$<<;&!<*)!L$)/-! AGI8EP!<MZcG!02M!p!JEEcP!<M7JFP!=3&!e!%*!O/-!'3!BT*</()&!GM!
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/-(&)*#(/$-!&0(N&%%&!<$)(&30&! '&!0&-0!w! {3&%0!&-!0$-(!%&0! /1<*#(0!w!Aj&)(&V&-&!4!
>*%%*(P!JEGc!p!L/(#T&%%!&(!*%MP!GIIKFM!B&#/!)&=/&-(!e!*'$<(&)!3-&!9%,-=%.#0)98%/%M!
+^/-(&%%/]&-#&! &0(! #$1<%&k&! A'/*%$]/23&P! );#3)0/=&P! T$%$])*11*(/23&F! <*)!
';O/-/(/$-! #*) !i! &%%&! &1U)*00&! %*! '/1&-0/$-!-7-&=)+K1%! '&0! <)$U%d1&0!p! &%%&! &0(!
#0)9*='%,-+3%! AL$)/-P! GI89P! <MG77! p! L$)/-P! GIIEP! <M8JF! <3/023&!%&! 03S&(! &0(!
/11&)];!'*-0!%&!<)$U%d1&!p!&%%&!&0(!;]*%&1&-(!#0,&%/&1"8+-=%M!!

!

B&#/! ;(*-(! <$0;P! #$11&-(! );<$-')&! *3k! 23*()&! ';O/0! %*-#;0 ! <*)! 3-! &-=/)$--&1&-(!
>DB?!AY$T*-0&-P! JEEKF!w! {3&%%&! );<$-0&! #$-#&=$/)!A'&0/]-F! w! ?! #T*#3-&! '&0!
#*)*#(;)/0(/23&0!'&!%^&-=/)$--&1&-(!>DB?!#$))&0<$-'!3-&!</0(&!'^*#(/$-!>DB?M!W%!0^*]/(!
'$-#!'&!#$1U*(()&!>DB?!<*)!>DB?M!

!

f-&/('" OI"cGH]"+,%2('"cGH] "

 
P01*#%.F.",0,7)% .

!

- %*!0,)$2-)-27!A;.5328582HF! <&3(! h()&! #$-()&U*%*-#;&! <*)! 3-&!;868.1! '&! %$-]! (&)1&!
A.&-]&P! JEE9FP! #^&0(NeN'/)&! 3-&! $)/&-(*(/$-! 0()*(;]/23&! O$)(&P! *0031;&! &(!
#$113-/23;&!*O/-!'&!)*003)&)!%&0!<*)(/&0!<)&-*-(&0!p!<)$'3/)&!#&((&!=/0/$-!&0(!3-!
&k&)#/#&!<&3!*/0;!23/!e!%*!O$/0! )&-=$/&!e! '&0! (&#T-/23&0!A-&0*7&%88+,C!o!Y$T-0($-&P!
JEEJ!p!1;(*<T$)&0P!*-*%$]/&0P!0,1U$%&0!o!C$-*_*P!GIIGF!&(!*3k!23*%/(;0!<)$<)&0!
'3!%&*'&)!AC$-*_*!4!•T3P!JEGJ!p!C$-*_*!4!@*_&3#T/P!JEGGF!p!

- %^-%+'(2-2/.' !A:17+023812HF! 0&! #$1U*(! <*)! %*!+,13(78'%* -,%"A:19+062319814FM!
B$1<)&-')&! 0$-! &-=/)$--&1&-(! 03<<$0&! '^;#$3(&)! ($3(&0! %&0! <*)(/&0! <)&-*-(&0!
A&(!'$-#!'^*=$/)!%&0!/-0(*-#&0!<&)1&((*-(! '&!<)*(/23&)!#&((&!;#$3(&P!'&!#*</(*%/0&)!
%^/-O$)1*(/$-! &(! '&! ';=&%$<<&)! %&0! *#(/$-0! *OO;)&-(&0F! p! %*! #$1<);T&-0/$-! 0&!
';=&%$<<&! <*)#&! 23&! %^$)]*-/0*(/$-! &(! %&0! <&)0$--&0! 23/! %*! #$1<$0&-(P!
';=&%$<<&-(P! '&! O*u$-! T*)1$-/&30&P! 3-&! *((/(3'&! O*=$)*U%&! e! %*! #);*(/$-! '&!
#$--*/00*-#& !p! */-0/! %^$)]*-/0*(/$-! &0(! #&-();&! 03)! %*! #);*(/$-! '&! #$--*/00*-#&0!!
*O/-! '^/-O$)1&)!%*!<)/0&! '&!';#/0/$-! AC$-*_*!4!@*_&3#T/P!GIIcFM!BT*23&! /-'/=/'3!
'*-0!%^$)]*-/0*(/$-!&0(!3-!<)$'3#(&3)!'&!0*=$/)P!e!%^;#$3(&!'&!%^&-=/)$--&1&-(!A&-!
0/(3*(/$-!'&! =&/%%&!%*(&-(&FM!+&0!/-'/=/'30!#$%%*U$)&-(!'*-0!&(!T$)0!'&!%^$)]*-/0*(/$-!
<$3)!<)$'3/)&!'&!%*!#$--*/00*-#&!&(!'&0!';#/0/$-0P!0&%$-!3-!<)/-#/<&!'^/-(&%%/]&-#&!
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#$%%&#(/=&!A.3)$\/&#_/P! JEE8FM! L*-*]&)! %&0! #$--*/00*-#&0! e! %^d)&! -31;)/23&!
AC$-*_*! 4! •T3P! JEGJF!/1<%/23&! '&! 0*=$/)! 1*-*]&)! %&0! <)$'3#(&3)0! '&!
#$--*/00*-#&0P!%&0!b,0D8%2C%.D0*b%*-!A:/-_P!JEGG!p!6*=&-<$)(P!JEGZFM!

- %*!#$1<%&k/(;!<&3(!0&!#$1<)&-')&!#$11&!3-!&-0&1U%&!'&!-q3'0!'^/-(&))&%*(/$-0!
23/! )&-'&-(! /1<$00/U%&0! 3-&! %&#(3)&! %/-;*/)&! '&! (,<&! #*30&xy#$-0;23&-#&0M! +*!
+,13)'4-27 !A7.,-5+<82HF!'&!%^&-=/)$--&1&-(!/-'3/(!3-!U&0$/-!'&!+)$(27!A753082HF!
23/!<*00&!'^*U$)'!<*)!3-!()*=*/%!'&!#$1<);T&-0/$-!'&!#&(!&-=/)$--&1&-(!e!<*)(/)!
'^3-&! *<<)$#T&! 0,0(;1/23&GJI ! A.&-]&P! JEE9! p! 6*O(! 4! b&/#_P! GI87! p! +&! L$/]-&P!
GIIIF ! $3P! <%30! ]%$U*%&1&-(P! #$1<%&k&!AL$)/-P! JEE8! p! JEEcF! p! %*! );*%/(;P! ()$<!
#$1<%&k&P! -&! <&3(! h()&! 0*/0/&! '*-0! 0*! ]%$U*%/(;P! '^$v! %*! #$-0()3#(/$-! '&! 1$'d%&0!
A./1$-P!GII9!p!+&!L$/]-&P!GIIIF!23/!<&)1&((&-(P!&-!%*!0/1<%/O/*-(P!'&!#$1<)&-')&!
&(! '^&k<;)/1&-(&)! <$3)! 0&! <);<*)&)! *3! #T*-]&1&-(M! D-! $3(/%! <&)O$)1*-(!
'^&k<;)/1&-(*(/$-H<);<*)*(/$-! &0(! %*! -+)18"&+0,P! %*)]&1&-(! 3(/%/0;&! <*)! %&0!
1/%/(*/)&0! !A:&)%*P! JEGG! p! X&)1*-! &(! *%MP! JEEI! p! .*U/-P! JEEI! p! .*U/-P! JEG7F!1*/0!
;]*%&1&-(!*'*<(;&!*3!1$-'&!'&!%^&-()&<)/0&!A63--/]*-P!JEGE!p!5/%*'P!JEEI!p!5&30P!
GI88!p!5&30P!JEEJFM! "%%&!O*#/%/(&!%^*<<)&-(/00*]&!$)]*-/0*(/$--&%!A>*%%*(P! j*,*)(! 4!
j&)(&V&-&P! JEG9FP! <&)1&(! '&! (&0(&)P! '^&k<;)/1&-(&)P! '&! 0&! ()$1<&)P! %&! ($3(! 0*-0!
#$-0;23&-#&M!+&!U3(!;(*-(!'^*<<)&-')&!'&!0&0!&))&3)0!A&*+"8.S.%**0*FM!

- %$̂1@-&/p27P! 0$3)#&! '^&))&3)0P! '&1*-'&! e! #&! 23&! %&0! *S30(&1&-(0! 0$/&-(! )*</'&0P!
#^&0(!%&!<)$<)&!'&0!$)]*-/0*(/$-0!23/!<)*(/23&-(!%^$&-)-27"AX$%U&#T&P!JEGc!p!L#B*--!
4!.&%0_,P!JEGJFM!"()&!*]/%&P!23^&0(N#&NeN'/)& !w!B^&0(!/-(;])&)!%&!#T*-]&1&-(!$3!<%30!
<);#/0;1&-(!%^*'*<(*U/%/(;!*3!#q3)!'&!%*!0()*(;]/&!'&!%^$)]*-/0*(/$-M!:$3)!0&!O*/)&!/%!
#$-=/&-(! '^h()&! #$1<%d(&1&-(! &-#T&=h();! e! 0$-! &-=/)$--&1&-(! '&! 1*-/d)&! e!
;=$%3&)!e!0$-! ),(T1&P!e!%^/1*]&! '&!%^$)]*-/0*(/$-!&-*#(/=&! ';=&%$<<;&!<*)!6*O(!4!
b&/#_P!AGI87FM!+&0!&-()&<)/0&0!<)$'3/0*-(!'&0!<)$])*11&0!/-O$)1*(/23&0!$-(!;(;!
'&0!<);#3)0&3)0! '*-0!#&! '$1*/-&! A.#T\*U&)!4! j&&'%&P!JEEG!p! j&#_!&(! *%MP!JEEGFM!
"%%&0!$-(!<$3)!#*)*#(;)/0(/23&0!'&!=*%$)/0&)!O$)(&1&-(!%&0!<)*(/23&0!#$%%*U$)*(/=&0!
A1;'/*(/0;&0!$3!-$-!<*)!'&0!$3(/%0!-31;)/23&0FM!?3!-/=&*3!$)]*-/0*(/$--&%!%^*]/%/(;!
&0(! )&-'3&! <$00/U%&P! &-! <*)(/#3%/&)P! 23*-'! /%! &k/0(&! '&0! )&'$-'*-#&0! '*-0! %&!
0,0(d1&!A-8"#bGZE!$)]*-/0*(/$--&%! o!B,&)(!4!L*)#TP!GI97FM! 

NI H(7'(" .'*" +,%%$-**$%+'*9" )'" 3(,3('" .'*"
,(&$%-*$2-,%*"$33('%$%2'*"

./! &-! GI9I! :&(&)! 6)3#_&)! <*)%*/(! '^HC%. 0<. h+-#0,&+,1+&7! A6)3#_&)P! GI9IF! #^;(*/(! <$3)!
1*)23&)! %&! #T*-]&1&-(! <)$O$-'! 23&! #$--*/00*/(! %&! #*</(*%/01&!i! %&! <*00*]&! '^3-!
#*</(*%/01&!/-'30()/&%!O$-';!03)!%&!()*=*/%!e!3-!#*</(*%/01&!O$-';!03)!%*!#$--*/00*-#&!A[ !WO!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJI!D-&!$)]*-/0*(/$-!-&!<&3(!0&!#$1<)&-')&!23&!'*-0!0*!#*<*#/(;!e!/-O%3&-#&)!0$-!&-=/)$--&1&-(P!e!h()&!
/-O%3&-#;!<*)!%3/P!e!0^*3($N/-O%3&-#&)!Ae!0&!()*-0O$)1&)!=$%$-(*/)&1&-(F!&(!e!0^*'*<(&)!#$-(/-3&%%&1&-(!*3!
#T*-]&1&-(! A=$/)! %*! -$(/$-! '^*3($N;#$N); N$)]*-/0*(/$-! '&! L$)/-! N!GI8EP! <MZcG! 02M! p! JEEcP! <M7JFM! C$30!
*=$- 0!<);0&-(;!#&((&!-$(/$-!&00&-(/&%%&!!e!-$0!()*=*3k!'&!)&#T&)#T&!e!%*!O/-!'3!BT*</()&!GM!

GZE!B&! (&)1&! *! <3! h()&! ()*'3/(! <*)! )&'$-'*-#&! $3! ]*0</%%*]&! 1*/0! %*! ()*'3#(/$-! %*! <%30! *<<)$<)/;&! &0(!
)&%r#T&1&-(M! +&! )&%r#T&1&-(! <&)1&(! %^*'*<(*(/$-!p! %*! (&-0/$-! O*=$)/0&! %*! )3<(3)&M! BT&V! %&0! 1/%/(*/)&0P! %&!
-8"#b!<)&-'!%*!O$)1&!'&!);0&)=&0!!$<;)*(/$--&%%&0!A6&0<$)(&0P!JEEKFM!

!
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_-$\%&']&P!)*(T&)!(T*-!%*U$)P!/0!(T&!-&\!1&*03)&!$O!&#$-$1/#!0$#/&(,!(T&-!(T&!O*U)/#!$O!
#*</(*%/0(!0$#/&(,!130(!#T*-]&!NFM..

+&!<)$<$0! '&!6)3#_&)! ;(*/(! ' ;̂(*U%/)! '&0!%/]-&0! '/)&#()/#&0!AC1+2%8+,%-F!030#&<(/U%&0! '&!
O*=$)/0&)!%^*'*<(*(/$-!*3k!#T*-]&1&-(0!23^/%!$U0&)=*/(M!B&!#$-0(*(!'&!6)3#_&)!&0(!)&<)/0!
*3!';U3(!'&!%^*)(/#%&!O$-'*(&3)!'&!C$-*_*!03)!%&!1*-*]&1&-(!'&0!#$--*/00*-#&0!i![ !W-!*-!
&#$-$1,!\T&)&!(T&!$-%,!#&)(*/-(,!/0!3-#&)(*/-(,P!(T&!$-&!0$3)#&!$O!%*0(/-]!#$1<&(/(/=&!
*'=*-(*]&!/0!_-$\%&']& !a!AC$-*_*P!GIIGFM!+&0!#T*-]&1&-(0!*3k23&%0!-$30!'&=$-0!O*/)&!
O*#&! *3S$3)'^T3/! 0$-(! -$1U)&3kP! <)$O$-'0! &(! /1<);=/0/U%&0M! ! C$30!=/=$-0!e!%^r]&! '&0!
#,]-&0! -$/)0! A@*%&UP! JEGEFP! #^&0(! e! '/)&! '&0! ;=d-&1&-(0! /1<)$U*U%&0! 03)=&-*-(! '&!
1*-/d)&!/1<);=/0/U%&!&(!*3k!#$-0;23&-#&0!<)$O$-'&0M!+&0!(&#T-$%$]/&0!'&!%^/-O$)1*(/$-!
&(!'&!%*!#$113-/#*(/$-!0$-(!'&0!O*#(&3)0!*##;%;)*-(M!B&(!&-=/)$--&1&-( !!&0(!>DB?M!

D-! &-=/)$--&1&-(! >DB?! /1<%/23&! 3-&! )&#$-O/]3)*(/$-! /-0(/(3(/$--&%%&! '&0!
$)]*-/0*(/$-0! 23/! O$-#(/$--&-(P! *3S$3)'^T3/P! 0&%$-! '&0! =*%&3)0P! '&0! '$#()/-&0! &(! '&0!
<)$#;'3)&0! ;(*U%/&0! '*-0!3-!&-=/)$--&1&-(!$v!3-&!$)]*-/0*(/$-! (*,%$)/&--&!0&1U%*/(!
<*)O*/(&1&-(!*'*<(;&M!+*!0&#$-'&!]3&))&!1$-'/*%&!*!';1$-();!A&-!<*)(/#3%/&)!*3k!"(*(0 N
D-/0F! %*! <&)(/-&-#&! '^3-&! <%*-/O/#*(/$-! 0()*(;]/23&! '&! %$-]! (&)1&M! 6&! #&((&! '&)-/d)&!
';#$3%&!3-&!<&)#&<(/$-!'&!%*!0()*(;]/&!23/!*!'3)*U%&1&-(!/-O%3&-#;&!%&!O$-#(/$--&1&-(!
'&0!$)]*-/0*(/$-0 !i![ !.()*(&],!#*-!U&!'&O/-&'!*0!(T&!'&(&)1/-*(/$-!$O!(T&!U*0/#!%$-]N(&)1!
]$*%0! *-'! $US&#(/=&0! $O! *-! &-(&)<)/0&P! *-'! (T&! *'$<(/$-! $O! #$3)0&0! $O! *#(/$-! *-'! (T&!
*%%$#*(/$-!$O!)&0$3)#&0!-&#&00*),!O$)!#*)),/-]!$3(!(T&0&!]$*%0!a!ABT*-'%&)P!GI9JP!<MGZFM!
6*-0!3-!&-=/)$--&1&-(!<%30!/-#&)(*/-P!<%30!=$%*(/%&P!%*!<%*-/O/#*(/$-!0()*(;]/23&!0 &1U%&!
/-*<<)$<)/;&P!<3/023&!%*!#*<*#/(;!'^*'*<(*(/$-!&0(!=*%$)/0;&!AGFM!B&((&!'&)-/d)&!/1<%/23&!
3-&!O$)(&!'/1&-0/$-!#$%%&#(/=&!AJFM!B&#/!-$30!*1d-&!e!'$--&)!-$()&!<)$<)&!';O/-/(/$-!'&!
%^*<<)&-(/00*]&!$)]*-/0*(/$--&%!AZFM!

NIM"=70'),33'(")$"+$3$+-27".>$.$32$ 2-,%"3$(")>$33('%2-**$&'"
,(&$%-*$2-,%%')"

:$3)!);031&)!)*</'&1&-(!#&!23/!*!;(;!*U$)';!<);#;'&11&-( !'/0$-0!23&!%*!03)=/&!'^3-&!
$)]*-/0*(/$-P!#$11&!#&%%&!'^3-!/-'/=/'3!';<&-'!'&!0*!#*<*#/(;!e! *<<)&-')&! A"'1$-'0$-!
4!L$/-]&$-P!GII8F M!"-!&OO&(P![!%&!1&/%%&3)!1$,&-!<$3)!3-&!&-()&<)/0&!'&!#$-()m%&)!&(!'&!
];)&)! 0$-! &-=/)$--&1&-(! &0(! '&! '&=&- /)! &k<&)(&! '*-0! %^*)(! '^*<<)&-')&! &(! #*<*U%&! '&!
0^*'*<(&)!)*</'&1&-( !a!A?)],)/0P!JEEZP!<MGIFM!W%!*<<*)*n(!0()*(;]/23&!<$3)!%^$)]*-/0*(/$-!
'&! ';=&%$<<&)! 3-&! [!#$1<;(&-#&! e! *<<)&-')& !a! A?)],)/0P! JEEZP! <M! GIFM!./ ! -$30! -$30!
/-(;)&00$-0!<%30!<*)(/#3%/d)&1&-(!e!%*!'/1&-0/$-!$)]*-/0*(/$--&%%&!'&!#&((&!03)=/&P!-$30!
-&!%*/00$-0!<*0!<$3)!*3(*-(!'&!#m(;P!%*!'/1&-0/$-!<&)0$--&%%&GZGM!"-!&OO&(!%^*<<)&-(/00*]&!
$)]*-/0*(/$--&%!($3#T&!(*-(!%^$)]*-/0*(/$-!&%%&N1h1&!23&!%&0!/-'/=/'30!23/!%*!#$1<$0&-(M!

+*!%/((;)*(3)&!03)! %^*<<)&-(/00*]&!$)]*-/0*(/$--&%! *! #$--3!3-! ()d0!O$)(! ';=&%$<<&1&-(!
#$-#$1/(*-(! *=&#! 3-&! #$1<%&k/(;! #)$/00*-(&! '3! 1$-'&! A'*-0! 0&0! '/1&-0/$-0!
;#$-$1/23&P! <$%/(/23&P! 0$#/*%&P! &-=/)$--&1&-(*%&P! &(#MFM! 6&<3/0!%*! O/-!'&0! *--;&0! IE !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GZG!W%!&0(!/-(;)&00*-(!'&!-$(&)!23&!%*!03)=/&!'&0!/-'/=/'30!&0(!'/)&#(&1&-(!%/;&!e!%*!<$00/U/%/(;!'^&k&)#&)!3-&!
<&-0;&!0,1U$%/23&!23/!<&)1&(!'&!';<*00&)!%&!);&%!<&)u3!A&(!'$-#!'&!0&!<)$S&(&)P!'^*-(/#/<&)P!'&!<);=$/)P!'&!
<*-/O/&)P! '^/-=&-(&)P! '^/1*]/-&)P!&(#MFM!B&((&!<&-0;&!0,1U$%/23&! -^&k/0(&!<*0!e!%*! -*/00*-#&P!&%%&! '$/(!h()&!
*<<)/0&!A6&+$*#T&P! JEE7FM! +&0! -&3)$0#/&-#&0! *-*%,0&-(! %^*<<*)/(/$-! '3! #$)(&k! A0/d]&! '&! %*! <&-0;&!
0,1U$%/23&F! #$11&! 3-&! ;=$%3(/$-! /-'/0<&-0*U%&! e! %*! 03)=/&! '&! %^&0<d#&!AL&'/-*P! JEEIFM! C$($-0! 23&!
%^*#23/0/(/$-!'^3-&!<&-0;&!0,1U$%/23&!-;#&00/(&!3-!*<<)&-(/00*]&!'$-#!3-&!<)*(/23&!#$%%*U$)*(/=&M!!
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)&S$/]-$-0!/#/!%^*<<)$#T&!'&!L$)/-!23/!=$/(!%^$)]*-/0*(/$-!#$11&!3-!<)/-#/<&!&(!#$11&!
3-&!<)*(/23&!'&!%3((&!#$-()&!%^&-()$</&!i![ !+^$)]*-/0*(/$-!'$-# !i!&*",-<0*)%I.9*021+&I.*%8+%I.
)"+,&+%,&g.a! AL$)/-P! GIKKP! <MGE7P! 0$3%/]-;! <*)! %g*3(&3)FM! +^*'*<(*U/%/(;! *3! #$-(&k(&!
#$11&!&00&-#&!'&!%^$)]*-/0*(/$-!&0(!;]*%&1&-(!1/0&!&-!*=*-(!<*)!C$-*_*!AC$-*_*!&(!*%MP!
JEG7!p!C$-*_*!4!•T3P!JEGJF!!

!

./!-$30!#T&)#T$-0!e!#%*00&)!%&0!'/OO;)&-(&0!*<<)$#T&0!'&!%^*<<)&-(/00*]&!$)]*-/0*(/$--&%!
-$30!<$3=$-0!;(*U%/)!'&3k!<)&1/&)0!#)/(d)&0!'&!#%*00/O/#*(/$-!i!!

N 0&%$-!23&!#&(!*<<)&-(/00*]&!<)$#d'&!'^3-&!'/1&-0/$-!/-'/=/'3&%%&!$3!#$%%&#(/=&!p!

N 0&%$-!23&!%&0!#$--*/00*-#&0!0$-(!<&-0;&0!#$11&!$US&#(/=*U%&0!A#$))&0<$-'*-(!e!
3-! );&%! $-($%$]/23&F! $3P! *3! #$-()*/)&P! #$-0()3/(&0! *3! O3)! &(! e! 1&03)&! '&!
%^*<<)&-(/00*]&M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GZ9!B&((&!'/1&-0/$-!'&!%*!#$-(&k(3*%/0*(/$-!'&!%*!#$--*/00*-#&!23/!<)$#d'&!'^3-&!*<<)$#T&!#$-0()3#(/=/0(&!
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C$30!);031$-0!#&0!'&3k!*<<)$#T&0!'*-0!%&!(*U%&*3!#/N*<)d0M!C$30!-$30!/-(;)&00$-0 P!<*)!
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"

D$@)'$/"PNI"H$27&,(-*$2-,%".'*"$33(,+8'*".'")>$33('%2-**$&'",(&$%-*$2-,%%') "

! H,%%$-**$%+'"",@\'+2-0'"

]33(,+8'"3,*-2-0-*2 ' "

B%.73'%.$%+'" 3$(" ($33,(2"
$/"+,%2'42' "

H,%%$-**$%+'"+,%*2(/-2'"

]33(,+8'"+,%*2(/+2-0-*2' "

].$32$2-,%" '%" Q,%+2-,%" ./"
+,%2'42' "

]%$)<*'" .'" )>$33('%2-**$&'"
,(&$%-*$2-,%%')" $/" %-0'$/"
.'")>,(&$%-*$2-,%"

+&=/((!&(!L*)#T!AGI88F!

!

W0,."998+#"$8%.

]%$)<*'" .'" )>$33('%2- **$&'"
,(&$%-*$2-,%%')" $/" %-0'$/""
-%.-0-./') "

5)*-(!AGII9F !

.(*(*!AGI8IF !

W0,."998+#"$8%.

]%$)<*'" .'*" -%2'($+2-,%*"
-%.-0-./ V,(&$%-*$2-,%" .$%*"
)>$33('%2-**$&'"

C$-*_*!AGIIG!p!GII7F!

C$-*_*!&(!@*_&3#T/!AGIIcF!

!
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C$-*_*!4!•T3!AJEGJF!
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P01*#%.F.8J"1&%1*.
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+*!#*(;]$)/0*(/$-!;=$23;&!<); #; '&11&-(!<$3))*/(! h()&!'^*<<)$O$-'/&M!C$30!<)$<$0$-0!
'&! %*! ';<*00&)! &-! /-()$'3/0*-(! 3-! ()$/0/d1&! #)/(d)&! '&! #%*00/O/#*(/$-! 23&! -$30!
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B&)(*/-0!*3(&3)0!1&-(/$--;0!<%30!T*3(!0&!<$0/(/$--&-(!<%3(m(!#$11&!'&0!$U0&)=*(&3)0!
'&0!/-/(/*(/=&0!&(H$3!$3(/%0!O*=$)/0*-(!%^*<<)&-(/00*]&!$)]*-/0*(/$--&%!A/%0!#$-'3/0&-(!'&0!
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%^$)]*-/0*(/$-! &0(! );031;&! <*)! %*! -$(/$-! '^*3($N;#$N); N$)]*-/0*(/$-! '; =&%$<<;&! <*)! L$)/-! AGI8cFM! +*!
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L$)/-!-$11&!%*!)&%/*-#&!AL$)/-P!JEE7FP!
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%;]/(/1&P! 0^/%! &0(! U&0$/-P! %^*<<)&-(/00*]&! $)]*-/0*(/$--&%P! 0&3%! ]*)*-(!
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)d]%&!*3!';()/1&-(!'&!%*!#$-0()3#(/$-!'^3-!<)$S&(!#$113-!AL/-(VU&)]P!JEEJP!<M!cZ8FM!+*!
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<)/0&! '&! ';#/0/$-!0()*(;]/23&M!W%!0^*]/(! '&!#$--&#(&)!%*!<)/0&! '&!';#/0/$-!0()*(;]/23&!*3!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GZI!?)],)/0P!JEEZP!<M!JI!A0$3%/]-;!<*)!%^*3(&3)FM!

G7E!{3*-'!/%!<*)%&!'&!)$3(/-&0!';O&-0/=&0!?)],)/0!';#)/(!3-!< )$#&0030!U/&-!0<;#/O/23&!'&!<)$(&#(/$-!23/!-^*!
<*0!=$#*(/$-!e!0&!03U0(/(3&)!*3k!);O%&k/$-0!03)!%&0!)$3(/-&0!$)]*-/0*(/$--&%%&0!23/!<&3=&-(!<*)O*/(&1&-(!
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;%*U$)&)! &(! 1&(()&! &-! q3=)&! %&3)0! *#(/$-0!a! A?)],)/0P! JEEZP! <M! 8ZFM! +*! <%3<*)(! '&0!
(T;$)/&0! '^30*]&! '*-0! %&0! $)]*-/0*(/$-0! 0$-(! ]$3=&)-;&0! <*)! '&0! =*%&3)0! '/)&#()/#&0!
)&-O$)u*-(!%&0!)$3(/-&0! ';O&-0/=&0P!*<<)/0&0!()d0!(m(!&(!O)&/-*-(!%^*<<)&-(/00*]&M!?)],)/0!
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