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tendency for more sonorous segments (such as vowels) to occur closer to a syllabic
peak than those less sonorous (such as obstruents). Variations on crosslinguistic
sequences are often explained using the Minimum Sonority Distance Principle
(Steriade 1982). This principle requires that segments combine into clusters
based on how close they are in sonority relative to each other. Languages differ
in the amount of distance needed between onset members: some languages allow
clusters closer in sonority while others require a greater sonority distance.

Broadly speaking, with respect to sequences of segments, we arrive at the
kind of markedness scale given in (1).1

(1) Markedness:

Obstruent + V Obstruent + Sonorant + V Obstruent + Obstruent + V

Obstruent clusters are the most marked as their presence in a language implies
the presence of both sonorant clusters and singleton onsets. Similarly, singleton
onsets are the least marked as their presence does not imply the presence of either
type of cluster.2 Wright (1996) proposes an account of these patterns based on the
perceptability of the sequences. In less marked strings (e.g., [pa]), it is easier for
the listener to recover the phonological features of the first element (i.e., [p]) than
in more marked strings such as [sta]. Perceptually, the listener wants as much
contrast between two adjacent elements as possible.3

2.1. Second language acquisition of syllable structure
Let us turn now to the questions of how people acquire clusters in a second
language, and whether markedness facts such as those just outlined influence
their acquisition. Previous investigations have focussed on the question of how
second language learners repair consonantal sequences that are not allowed in
their L1. Weinberger (1988) noted that second language learners tend to repair
by epenthesizing a vowel in contrast to children who tend to repair by deleting a
consonant. Abrahamsson (1999) studied Spanish learners of English and Swedish
and found that they modify sCC onsets more often than they modify sC onsets. He
also showed that onset clusters which violated the SSP had more errors in them.
Thus, it was the more marked structures which were more difficult for the subjects
to produce accurately. Carlisle (1991) also looked at Spanish learners of English
and showed that [st] onsets had higher error rates than [sl] and similarly argued
that sequences which violate the SSP are harder to produce.

1Here, I am mainly focussing on onsets. There are some markedness differences
between onsets and codas. For example, in onsets, C + Liquid is preferred to C + Nasal or
C + Glide while in codas, Nasal + C is preferred to Liquid + C or Glide + C.

2See Vanderweide (2002) for a discussion of these markedness issues.
3I will not be addressing the range of proposals which have looked at contrast with

respect to manner (Morelli 1999) or sonority.
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<*2,,$(0201%! 24201! '0(! G#00(! 200#121.#0! ).0@'.%1.&'(! (1! ;#01(0201! <(%!
.08#$/21.#0%!0#0!).0@'.%1.&'(%!(%1!(0!/(%'$(!<(!8#'$0.$!2'!;3($;3('$!'0(!
<(%;$.,1.#0! (+32'%1.7(! <(! ,)'%.('$%! 2%,(;1%! <(! )*.01($)20@'(! <(%! 2,,$(:
0201%=!M0! ;#$,'%!,('1!,2$! (+(/,)(! $2%%(/G)($!<(%! .08#$/21.#0%!,#$1201!
%'$!)2!%.1'21.#0!<*2,,$(01.%%2@(9! )*(+,-$.(0;(!2;;'/')-(!(0!"B9! )*Y@(!#'!)(!
%(+(! <(%! 2,,$(0201%9! ;())(%:;.! ,('7(01! J1$(! ;#$$-)-(%! 2'+! ,3-0#/50(%!
,$#%#<.&'(%!#G%($7-%!<20%!<.88-$(01%!%14)(%!<(!,2$#)(=!c#'$!8.0.$9! )(%!;#$:
,'%! <*2,,$(0201%! ,($/(11(01! <*2,,$-3(0<($! )(%! 82.1%! (0! $(@$#',201! ;($:
12.0(%!72$.2G)(%!1())(%!&'(!)2!"D!<(%!2,,$(0201%9!)(!%14)(!<(!,2$#)(9!(1;=!

"(%! <#00-(%! .%%'(%! <*'0(! 2,,$#;3(! ,2$! ;#$,'%! %#01! %'88.%2//(01!
)2$@(%!(1!$(,$-%(0121.7(%!,#'$!82.$(!-/($@($!<272012@(!<(!72$.-1-%!.01#02:
1.7(%!;3(V!)(%!)#;'1('$%=!F(%!72$.-1-%!0(!,($/(11(01!,2%!%(')(/(01!<(!72).:
<($I$(;#0%.<-$($! )*34,#135%(! <'! 1$20%8($19! /2.%! 8#$;(01! )(! ;3($;3('$! 6!
(%%24($!<(! )(%! .01-@$($!<20%! )2!@)#G2).1-!<'!%4%15/(!,$#%#<.&'(!<(! )2!"B=!
"#$%!<(!;(1!(%%2.!<*.01-@$21.#0!<20%!)2!;#0%1$';1.#0!<*'0(!@$2//2.$(!,$#:
%#<.&'(! <(! )*.01($)20@'(9! )(! ;3($;3('$! ,('1! -7(01'())(/(01! 2<#,1($! #'!
$(8'%($! <(%!0#1.#0%! 1$2<.1.#00())(%! <*202)4%(!,#'$! (+,).&'($! )*-/($@(0;(!
<(%!8#$/(%!,$#%#<.&'(%=!d#'1(8#.%9!'0(!2,,$#;3(!,2$!;#$,'%!0*(%1!,2%!<-:
,#'$7'(!<(!;($12.0%!.0;#07-0.(01%!-@2)(/(01=!!

d#'1!<*2G#$<9!)2!;#0%1.1'1.#0!<*'0!;#$,'%!<(!<#00-(%!2'13(01.&'(%9!%#0!
200#121.#0!(1!%#0!202)4%(!%#01!<(%!1Y;3(%!&'.!(+.@(01!G(2';#',!<(!1(/,%=!
>0!<('+.5/(! ).('9! )*202)4%(!<(%!<#00-(%!2'13(01.&'(%!;#))(;1-(%!<20%!'0!
;#$,'%! <*2,,$(0201%! 0(! ,($/(1! ,2%! <(! &'(%1.#00($! )2! @$2//21.;2).:
1-IG#00(! 8#$/21.#0! ,$#%#<.&'(! <(! ;($12.0(%! 8#$/(%! .01#021.7(%! (/:
,)#4-(%!<20%!)2!"B!2'+!)#;'1('$%!0#0!021.8%!Z!)(!$-,($1#.$(!<(%!8#$/(%!,$#:
%#<.&'(%! (0! "B! -1201! '0(! -12,(! 4* 5,):'21,21=! >08.09! ;($12.0(%! %1$';1'$(%!
,$#%#<.&'(%!$(7J1201!'0!@$20<! .01-$J1!,#'$! )(!;3($;3('$!,('7(01!0(!,2%!
J1$(!%'88.%2//(01!$-;'$$(01(%!<20%!)(!;#$,'%=!!

!"$"# %&'(A&')*A&'):1,-)*<.:0,+,(,B1A&')*':*+')*51):')*

c2$/.!)(%!-1'<(%!;#0%2;$-(%!6!)2!,$#%#<.(!(0!"B9!$2$(%!%#01!;())(%!'1.).:
%201!'0(!2,,$#;3(!,2$!;#$,'%=!>0!(88(19!)(%!-1'<(%!<20%!;(!<#/2.0(!,$.7.:
)-@.(01!,)'1?1! )(%!<-/2$;3(%! (+,-$./(012)(%! (1! )(! $(;#'$%! 6!<(%!<#00-(%!
;#0%1$'.1(%=!F*(%1!1#'1!$-;(//(01!&'(!)*2,,$#;3(!,2$!;#$,'%!,#'$!)*-1'<(!
<(!)2!,$#%#<.(!(0!"B!%*(%1!G(2';#',!<-7()#,,-(=!!
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A('+!&'(%1.#0%!$(%%#$1(01!<20%!)(%!1$272'+!'1.).%201!'0(!2,,$#;3(!,2$!
;#$,'%=!>))(%!,#$1(01!%'$!)2!&'(%1.#0!<(!)2!$(,$-%(0121.7.1-!Q!C.E!F#/G.(0!<(!
,2$1.;.,201%! (%1:.)! 0-;(%%2.$(! <*(0$(@.%1$($! ,#'$! @2$201.$! )2! 72).<.1-! <(%!
#G%($721.#0%! 82.1(%! )#$%! <*'0(! -1'<(! (0! 2;&'.%.1.#0!<(! "B!W! C..E! F#//(01!
%*2%%'$($!&'(!)(%!#G%($721.#0%!82.1(%!0(!$-%')1(01!,2%!<(!)2!%(')(!72$.21.#0!
(01$(!)(%!)#;'1('$%!W!F(11(!&'(%1.#0!(%1!)#.0!<*J1$(!G202)(9!(19!/2)@$-!1#'19!
())(!0*(%1!&'2%./(01!L2/2.%!2G#$<-(!(0!2;&'.%.1.#0!<(!"B=!!

c2$!(+(/,)(9!<20%!)(!;#$,'%!Heb"afg!Cd#$1()9!BOOTE9!)(!0#/G$(!<(!)#:
;'1('$%!(%1!$-,2$1.!;#//(!%'.1!Q!#0!2!(0$(@.%1$-!BO!K$.1200.&'(%9!BO!h$20:
i2.%! <20%! )('$! "D9! (1! BO! )#;'1('$%! 8$20;#,3#0(%! (0! 20@)2.%! "B=! A*2'1$(%!
-1'<(%! ;#//(! ;())(! <*g#$@'(%! CBODOE! $(;('.))(01! )(%! <#00-(%! <(! DB! 2,:
,$(0201%!8$20;#,3#0(%!<*20@)2.%!"B!(1!DD!)#;'1('$%!021.8%!<(!)*20@)2.%=!F(%!
<('+!<($0.5$(%!-1'<(%!;#01$2%1(01!27(;!)(!;#$,'%!"(2,!CC'42-1-B*D2,),+7*
1-*4*E,2'1B-*C4-B&4B'E!Cb'19!BODUE!<20%!)(&'()!%#01!;#/,.)-%!)(%!,$#<';:
1.#0%!#$2)(%!<(!jk!2,,$(0201%!<*20@)2.%!"B!7(0201!<(!DP!"D!<.88-$(01(%9!ll!
2,,$(0201%!<*2))(/20<!"B!7(0201!<(!Bj!"D!<.88-$(01(%9!;.0&!)#;'1('$%!02:
1.8%!<(!)*20@)2.%!(1!;.0&!)#;'1('$%!021.8%!<(!)*2))(/20<=!!

e#'%!,#'7#0%!;#0%121($!&'(!<20%!;(%!-1'<(%9!.)!(+.%1(!'0(!;($12.0(!<.:
7($@(0;(!%'$!)(!0#/G$(!<(!,2$1.;.,201%!0-;(%%2.$(%!,#'$!@2$201.$!)2!$(,$-:
%(0121.7.1-!<(%!$-%')121%=!>0!$(720;3(9!)2!72).<.1-!<(!;(%!-1'<(%!0(!<-,(0<!
,2%!1#12)(/(01!<'!0#/G$(!<(!,2$1.;.,201%!(0$(@.%1$-%9!/2.%!<(!)2!72$.2G.).:
1-!)20@2@.5$(!;#))(;1-(!<20%!)(%!<#00-(%=!!

H.0%.9!(0!;(!&'.!;#0;($0(! )(! 14,(!<(!1(+1(!202)4%-9! )(!;#$,'%!Heb"afg!
$(@$#',(!<(%! 1Y;3(%!<(! )(;1'$(9! $-,-1.1.#0!<(!/#1%!(1!,$#<';1.#0%!#$2)(%!
%,#0120-(%! ,(0<201! B! /.0'1(%=! "*-1'<(! <*g#$@'(%! CBODOE! $(;'(.))(! <(%!
<#00-(%!<(! )(;1'$(!C/#1%!(1!,3$2%(%E!(1!<(!,2$#)(!%,#0120-(!C(01$(1.(0E=!
A20%!)(!;#$,'%!"(Hc9!)(%!<#00-(%!#01!-1-!;#))(;1-(%!,2$!<(%!1Y;3(%!<(!)(;:
1'$(!<(!1(+1(%!(1!<(!).%1(!<(!/#1%!(1!<(!,$#<';1.#0%!#$2)(%!/#0#)#@'-(%!C!
$2;#01($!'0(!3.%1#.$(!(1!,$#<';1.#0!#$2)(!%,#0120-(!).G$(E=!!

A20%! <*2'1$(%! -1'<(%! 1$20%7($%2)(%! -72)'201! )*#$<$(! 2;&'.%.1.#00()! <(!
)2! "B9! )(%! -;3201.))#0%! <(! )20@'(! %#01! ,)'%! 72$.-%=! F*(%1! )(! ;2%! <'! ;#$,'%!
"#0@<2)(!CC,-B1:&+1-4(*F4:484)'*,;*C'42-'2*G-B(1)0E!&'.!-72)'(!)2!,$#0#0:
;.21.#0! <*2,,$(0201%! <*20@)2.%! "B! 24201! <.88-$(01(%! "D! Cb$20@($9! ".11$-9!
c2&'#19!m!n('0.($9!BOOTE=!o!)2!<.88-$(0;(!<(%!2'1$(%!;#$,'%!202)4%201!<(%!
<#00-(%!%1$.;1(/(01!#$2)(%9!;(!;#$,'%!$(,#%(!%'$!'0!$(;'(.))(!<(%!<#00-(%!
#$2)(%! .%%'(%! <(! <.88-$(01%! 14,(%! <(! 1Y;3(%! C(%%2.%! 2$@'/(0121.8%9! 02$$2:
1.#0%!(1!.01($7.(p%!.08#$/())(%9!$-%'/-%!(1!<(%;$.,1.#0%!<(!12G)(2'+E!/2.%!
-@2)(/(01!<(%!1Y;3(%!<*(+,$(%%.#0!-;$.1(!1()%!<(%!(%%2.%=!!

F(%! (+(/,)(%! 0#'%! /#01$(01! &'(! )2! $(,$-%(0121.7.1-! <*'0! ;#$,'%! 0(!
<-,(0<! ,2%! %(')(/(01! <(! ;$.15$(%! %121.%1.&'(%9!/2.%! 2'%%.! <(! ;$.15$(%! <(!
%-)(;1.#0=!H'%%.!)*3#/#@-0-.1-!<(!)2!,#,')21.#0!;3#.%.(!(1!)2!72$.2G.).1-!$-:
;'$$(01(! <(%! 8#$/(%! .01#021.7(%! ,$#<'.1(%! ,2$! )2! ,#,')21.#0! %#01:())(%!
;#$$-)-(%!6!)2!$(,$-%(0121.7.1-!<20%!'0!;#$,'%=!A20%!)(%!%(;1.#0%!%'.7201(%9!
0#'%!2))#0%!<#0;!(+,#%($!)(!,$#1#;#)(!&'(!0#'%!27#0%!%'.7.!,#'$!)2!;#/,.:
)21.#0!<(!0#%!<#00-(%=!
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!"! 3&'$,+*).'$04())*&/(/5'$(.$)*+5+,+6&$789:;%$

d$#.%!$2.%#0%!0#'%!#01!/#1.7-!)(!;3#.+!<*'0(!2,,$#;3(!,2$!;#$,'%!,#'$!
)*-1'<(!<(!)2!,$#%#<.(!(0!8$20i2.%!"B!Q!!

!
D= /.('+!;#/,$(0<$(!;#//(01!%(!82.1!)*2;&'.%.1.#0!<(!)2!,$#%#<.(!

(0!"B!%20%!,#'$!2'1201!211$.G'($!H*521,21*'0!,#.<%!,$-,#0<-$201!
6!)*34,#135%(!<'!1$20%8($19!!

B= 2)./(01($!)(%!G2%(%!<(!<#00-(%!<(!;#$,'%!202)4%201!)2!,$#%#<.(!
(0!"B9!(1!0#12//(01!)(!;#$,'%!Fq_>a"!CA()2.%:_#'%%2$.(!m!r##9!
BODD2E!(1!!

U= -12G).$!'0(!0#$/(!0#0!021.7(!<(!)2!,$#%#<.(!<'!8$20i2.%!,2$!<(%!
2,,$(0201%!3.%,20#,3#0(%9! ;()2!28.0!0#0!%(')(/(01!<(!72).<($!
;($12.0%! /#<5)(%! ,3#0#)#@.&'(%! (0! "D! (1! (0! "B9! /2.%! 2'%%.!
<*-)2$@.$!0#%! ;#002.%%20;(%! %'$! )2!,$#%#<.(!<'! 8$20i2.%!"B!,2$!
<(%!2,,$(0201%!3.%,20#,3#0(%=!!

!
_(;#'$.$!6!'0(!2,,$#;3(!,2$!;#$,'%9!;#//(!;*(%1!)(!;2%!<(!;(11(!135%(9!

<(/20<(!'0(! ;($12.0(! $.@'('$!/-13#<#)#@.&'(! 2'%%.! G.(0!,#'$! ;#))(;1($!
)(%!<#00-(%9!&'(!,#'$!)(%!200#1($!(1!)(%!202)4%($=!"2!1Y;3(!<*-)2G#$21.#0!<'!
;#$,'%!<#.1! $-,#0<$(!6! ;($12.0(%!(+.@(0;(%! 13-#$.&'(%!&'.!<-,(0<(01!(0!
,2$1.(!<(%!#GL(;1.8%!7.%-%!,2$!)(!;3($;3('$=!!

_2$(%! %#01! )(%! ;#$,'%! <(%1.0-%! 6! )*-1'<(! <(! )*2;&'.%.1.#0! <(! )2! ,3#0-:
1.&'(!(1!<(! )2!,3#0#)#@.(!<'!8$20i2.%!"B=!A(! 82.19!;(!0*(%1!&'(!1$5%!$-;(/:
/(01!&'(!;(!@(0$(!<(!;#$,'%!;#//(0;(!6!J1$(!;#0%1.1'-=!c2$/.!;(%!;#$,'%9!
0#'%!,#'7#0%!;.1($! )(!;#$,'%!achF!Ca01($,3#0#)#@.(!<'!h$20i2.%!F#01(/:
,#$2.0E!;#0%2;$-!6!)*-1'<(!<(!)2!,$#0#0;.21.#0!<'!8$20i2.%!"B!C_2;.0(!9!A(:
1(49!s249!m!t2p2@';3.9!BODB9!A'$20<9!"2;u%9!m!"4;39!BOOTE=!F(!;#$,'%!'1.:
).%(!<(%!1Y;3(%!%./.)2.$(%!6!;())(%!<'!;#$,'%!chF!Cc3#0#)#@.(!<'!h$20i2.%!
F#01(/,#$2.0E9! )(&'()!(%1!<(%1.0-!6! )*-1'<(!,3#0#)#@.&'(!<(%!72$.-1-%!<'!
8$20i2.%! ;#01(/,#$2.0! CA(1249! A'$20<9! "2;u%9! m! "4;3(9! BODO!Z! A'$20<!m!
d2$$.($9! BOOkE=! "(! ;#$,'%! achF! ;#/,$(0<!<(%! 1Y;3(%! <(! $-,-1.1.#0!<*'0(!
).%1(!<(!/#1%9!<(%!1Y;3(%!<(!)(;1'$(9!'0!(01$(1.(0!27(;!'0!)#;'1('$!021.8!(1!
'0(! .01($2;1.#0! %(/.:;#01$2.01(! (01$(! <('+! 2,,$(0201%=! F(! ;#$,'%! 2! -1-!
;#0i'!,#'$!)*-1'<(!<(!)2!,$#0#0;.21.#0!2'!0.7(2'!%(@/(012)9!(1!0*(%19!<(!;(!
82.19!,2%!1#'L#'$%!2<2,1-!,#'$!)*-1'<(!<(!)2!,$#%#<.(=!!

"2! ;#0%1.1'1.#0!<'! ;#$,'%!Fq_>a"! CA()2.%:_#'%%2$.(!m!r##9! BODD2E! 2!
1(01-! <(! $-,#0<$(! 2'! /20&'(! <(! ;#$,'%! <.%,#0.G)(%! <(! 0#%! L#'$%! ,#'$!
)*-1'<(! <(! )2! ,$#%#<.(! <'! 8$20i2.%! "B=! H'%%.! 27#0%:0#'%! <-;.<-! <*'1.).%($!
%#0! ,$#1#;#)(! ,#'$! 0#1$(! 1$272.)=! F()2! %(! L'%1.8.(! <20%! )2! /(%'$(! #v! )(%!
<#00-(%! ;#))(;1-(%! ,2$! ;(! ,$#1#;#)(! <#.7(01! ,($/(11$(! C.E! <(! <-;$.$(! )(%!
;2$2;1-$.%1.&'(%! ,$#%#<.&'(%! <(%! ,$#<';1.#0%! #$2)(%! <(%! 2,,$(0201%9! C..E!
<*-72)'($!)(!$?)(!<(!)2!"D!<20%!)(!,$#;(%%'%!<*2;&'.%.1.#0!<*'0(!"BZ!C...E!<(!
$-2).%($!'0(!202)4%(!;#01$2%1.7(!<(%!,$#<';1.#0%!#$2)(%!<(%!2,,$(0201%!(0!
"B!27(;!;())(%!<(%!021.8%!<(!)2!)20@'(!;.G)(!(1!)2!"D!<(%!2,,$(0201%=!!

"(! ;#$,'%!Fq_>a"!(%1! 8#0<-!%'$! )(%!,$.0;.,(%!<*'0(!2,,$#;3(!/,25&)I
+219'-!Cb$20@($9!DTT`9!BOOB9!BODBZ!(01$(!2'1$(%E!(1!(%1!(0!;#'$%!<(!;#0%1.:
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1'1.#0!2;1'())(/(01! C.)!,$-1(0<! $(;'(.)).$!<(%!<#00-(%!(0! 8$20i2.%!"B!,2$!
<(%! 2,,$(0201%! 20@)#,3#0(%9! 3.%,20#,3#0(%9! %.0#,3#0(%! (1! L2,#0#:
,3#0(%E=!"(!,$#1#;#)(!&'(!0#'%!27#0%!%'.7.!<20%!;(11(!135%(!2!-1-!2<2,1-!
<'! ,$#1#;#)(! Fq_>a"! <#01! )(%! ,$.0;.,(%! #01! -1-! ;#0%($7-%=! H.0%.9! 0#1$(!
;#$,'%!$(,#%(!%'$!)(%!,$.0;.,(%!$-%'/-%!;.:<(%%#'%!Q!!

!
• _(,$-%(0121.7.1-! <(%! <#00-(%!Q! 0#1$(! ;#$,'%! 2! -1-! ;#/,.)-! 6!

,2$1.$!<*(+1$2.1%!<(!,2$#)(!;#/,$(0201!2'1#'$!<(!j!/.)!/#1%!(0!
8$20i2.%!"B!C&'.0V(!)#;'1('$%E9!B9P!/.)!/#1%!(0!8$20i2.%!"D!C<.+!
)#;'1('$%E! (1! B9`!/.)!/#1%! (0! (%,2@0#)!n(+.;2.0! "D! C<.+! )#;':
1('$%E=!!

• c$#8.)! <(%! )#;'1('$%!Q! #01! -1-! (0$(@.%1$-%! <(%! )#;'1('$%! 021.8%!
/#0#).0@'(%! <'! 8$20i2.%! (1! <(! )*(%,2@0#)! C(0! )*#;;'$$(0;(9! )(!
8$20i2.%!%120<2$<!,2$.%.(0!(1!)*(%,2@0#)!<(!)2!;.1-!<(!n(+.;#E!(1!
<(%! 2,,$(0201%! 2<')1(%! <'! 8$20i2.%! "B! (0! ;#01(+1(!
<*2,,$(01.%%2@(!2'!/.).('!'0.7($%.12.$(=!!

• A.7($%.8.;21.#0!<(%!1Y;3(%!Q!)(!;#$,'%!2!-1-!;#0%1.1'-!6!,2$1.$!<(!
)*2,,).;21.#0!<(!1Y;3(%!<.7($%(%!C,$#<';1.#0!#$2)(!/#0#)#@'-(9!
.01($2;1.#0!#$2)(!(1!)(;1'$(!<(!%;$.,1%E=!

• e.7(2'!<(!/2X1$.%(!<(!)2!"B!Q!<20%!)(!G'1!<(!7#.$!%*.)!4!2!'0!#$<$(!
<20%! )*2;&'.%.1.#0! <(%! 8#$/(%! ,$#%#<.&'(%9! <('+! 0.7(2'+! <(!
/2X1$.%(!<20%!)2!)20@'(!;.G)(!#01!-1-!,$.%!(0!;#/,1(=!

!
"(!,$#1#;#)(!<'!;#$,'%!Fq_>a"!,($/(1!-@2)(/(01!<(!1$2.1($!'0(!,2$1.(!

<(%! <#00-(%! ;#))(;1-(%9!/J/(! %.! )(! ,$#;(%%'%! <(! ;#))(;1.#0! 0*(%1! ,2%! (0:
;#$(!1($/.0-=!a)!(%1!2'%%.!,#%%.G)(!<*2L#'1($!<(%!<#00-(%!%',,)-/(012.$(%!
#'!G.(0!<(%!1Y;3(%!%20%!,($<$(!)*3#/#@-0-.1-!<(!)*(0%(/G)(!<'!;#$,'%=!!

!"!"? *C')*/0,16*+')*(,/&:'&2)**

e#1$(!;#$,'%!$(;'(.))(!<(%!<#00-(%!<(%! )#;'1('$%!0#0!021.8%! C8$20i2.%!
"BE! (1! <(%! )#;'1('$%! 021.8%! C8$20i2.%! (1! (%,2@0#)! n(+.;2.0! "DE=! F#//(!
0#1$(! -1'<(! $(,#%(! (%%(01.())(/(01! %'$! )*2;&'.%.1.#0! <(! )2! ,$#%#<.(! ;3(V!
<(%! 2,,$(0201%! 2<')1(%9! ;($12.0(%! 72$.2G)(%! #01!<w! J1$(! ;#01$?)-(%!Q! )*Y@(!
<(%! )#;'1('$%9! )2! 72$.-1-! $-@.#02)(! <(! )('$! "D9! )('$! 0.7(2'! %#;.#:-<';21.8=!
>0! #'1$(9! ,#'$! )(%! 2,,$(0201%! <(! 8$20i2.%! "B9! 0#'%! 27#0%! ;#01$?)-! )(! 0.:
7(2'!<(!/2X1$.%(!(0! 8$20i2.%!"B9! )(! 14,(!<*.0%1$';1.#0! $(i'!(0!"B9! )2!/2X:
1$.%(!<*2'1$(%!"B!(1! )*Y@(!2'&'()! .)%!#01!;#//(0;-!6!2,,$(0<$(! )2!"B=!F(%!
,2$2/51$(%!0#'%!#01!,($/.%!<(!/.('+!;#/,2$($!)(%!<#00-(%=!

"(%! ,2$1.;.,201%! #01! -1-! <.7.%-%! (0! 1$#.%! @$#',(%!Q! '0! @$#',(! (+,-$.:
/(012)! 8#$/-!,2$!&'.0V(! )#;'1('$%!3.%,20#,3#0(%!021.8%!<'!n(+.&'(!2,:
,$(0201! )(! 8$20i2.%! "B! Ch"BE! (1! <('+! @$#',(%! <(! ;#01$?)(! 8#$/-%9! <*'0(!
,2$19!,2$!<.+! )#;'1('$%!021.8%!<'!8$20i2.%!#$.@.02.$(%!<(!c2$.%!#'!%(%!(07.:
$#0%!Ch"DE!(1!<.+!)#;'1('$%!n(+.;2.0%!021.8%!<(!)*(%,2@0#)!#$.@.02.$(%!<(!)2!
7.))(! <(!n(+.;#! C;(01$(! <'!n(+.&'(E! (1! %(%! 2)(01#'$%! C>"DE=! "2! %-)(;1.#0!
<(%! ,2$1.;.,201%! <(72.1!/#01$($!'0(! 3#/#@-0-.1-! %'88.%201(! <20%! )(%! 72:
$.2G)(%! ;#01$?)-(%9! /2.%! %20%! ;#01$2.0<$(! )(! ;3#.+! 2)-21#.$(! 0-;(%%2.$(!
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,#'$! @2$201.$! )2! $(,$-%(0121.7.1-! <(! )*-;3201.))#0!<(! )2! ,#,')21.#0! ;.G)-(=!
c#'$!;(! 82.$(9!;.0&!;#01$2.01(%!#01!-1-!$(1(0'(%!,#'$! )(!;3#.+!<(%!,2$1.;.:
,201%!Q!

!
• e.7(2'!<*-1'<(%!Q!,#'$!)(%!1$#.%!@$#',(%9!%(')%!<(%!,2$1.;.,201%!

24201! 2;3(7-! )('$%! -1'<(%! %',-$.('$(%! C'0.7($%.1-E! #01! -1-! %-:
)(;1.#00-%=! F(11(! ;#01$2.01(! 0#'%! ,($/(1! <*-1'<.($! )2! ,2$#)(!
<*'0!%#;.#:%14)(9!(0!)*#;;'$$(0;(9!)2!,$#%#<.(!<(%!)#;'1('$%!24201!
'0!,$#8.)!;')1.7-=!

• q$.@.0(!@-#@$2,3.&'(!(1!"D!Q!,#'$!)(%!@$#',(%!<*3.%,20#,3#0(%!
021.8%! Ch"B!(1!>"DE9! )(%!,2$1.;.,201%!<(72.(01!27#.$!;#//(! ).('!
<(! 02.%%20;(! )2! ;.1-! <(! n(+.;#! #'! %(%! (07.$#0%! (1! 27#.$! 7-;'!
,#'$!'0(!)#0@'(!,-$.#<(!<20%!;(11(!V#0(!@-#@$2,3.&'(!<'!,24%=!
c#'$! )(! @$#',(! <(! 8$20;#,3#0(%! 021.8%! Ch"DE9! #01!/2L#$.12.$(:
/(01! -1-! $(1(0'%! <(%! )#;'1('$%! 0-%! %'$! c2$.%! #'! %(%! (07.$#0%=!
f(')%! 1$#.%! )#;'1('$%! 8$20;#,3#0(%! 272.(01! <(%! #$.@.0(%! <.88-:
$(01(%!C)2!K$(12@0(9!)*H)%2;(!(1!K#$<(2'+E9!/2.%!.)%!272.(01!7-;'!
,)'%!<(!;.0&!20%!6!c2$.%=!F(11(!;#01$2.01(!0#'%!2!,($/.%!<(!;#0:
1$?)($!)(%!(88(1%!<(!)2!72$.21.#0!<(!)2!,$#0#0;.21.#0!(0!8$20i2.%!(1!
(0!(%,2@0#)=!

!
>0! ,)'%9! 1$#.%! ;#01$2.01(%! %',,)-/(012.$(%! #01! -1-! $(1(0'(%!,#'$! )(!
@$#',(!h"B!Q!
!

• F#01(+1(! <*2,,$(01.%%2@(! <(! )2! "B!Q! )(%! ,2$1.;.,201%! h"B! %'.:
72.(01! 1#'%! <(%! ;#'$%! <(! 8$20i2.%! "B! <20%! '0! ;#01(+1(! .0%1.1':
1.#00()=! F*(%1! <*2.))('$%! <'$201! )('$%! ;#'$%! <(! )20@'(! &'*.)%!
-12.(01!(0!;#012;1!27(;!)2!)20@'(!;.G)(=!"(%!;#'$%!'0.7($%.12.$(%!
<(!)20@'(!-1$20@5$(!&'*.)%!%'.72.(01!-12.(01!<#0;!)(!%(')!(%,2;(!
#v!)(%!2,,$(0201%!-12.(01!(+,#%-%!6!)*.0,'1!<(!)2!)20@'(!;.G)(=!F(!
,#.01!%($2!<-12.))-!<20%!)2!%(;1.#0!j=j=B=D=!

• "(%!;#002.%%20;(%!(0!"B!Q!H8.0!<*-72)'($!%*.)!4!2!'0!#$<$(!2;&'.:
%.1.#00()!<20%! )2!,$#%#<.(!(0!"B9!0#'%!27#0%!$(1(0'%!,)'%.('$%!
;$.15$(%!,#'$!<-8.0.$!<('+!0.7(2'+!<(!/2X1$.%(!(0!8$20i2.%!"B!(1!
0#'%! 27#0%! $(1(0'! <('+! @$#',(%! &'(! 0#'%! 2,,()#0%9! 82'1(! <(!
1($/(%!,)'%!2,,$#,$.-%9!+.8&:4-:)!(1!1-:'2<.+1412')=!F(%!;$.15$(%!
%($#01!(+,).&'-%!(0!<-12.)!<20%!)2!%(;1.#0!j=j=B=B=!

• x@(! 2'&'()! 2! <-G'1-! )*2,,$(01.%%2@(! <'! 8$20i2.%! "B!Q! )(%! )#;':
1('$%!h"B!<(72.(01! 1#'%!27#.$! ;#//(0;-! )('$%!-1'<(%!<(! 8$20:
i2.%!"B!2,$5%!)2!,'G($1-=!F(!;$.15$(!2!-1-!$(1(0'!28.0!<(!;#01$?)($!
)(%!-7(01'()%!(88(1%!<(!)*g4,#135%(!<(!)2!c-$.#<(!F$.1.&'(!C;8=!)2!
%(;1.#0!B=PE!&'.!,#'72.(01!27#.$!'0!./,2;1!%'$!)(%!;#/,-1(0;(%!
,$#%#<.&'(%!<(%!)#;'1('$%!0#0!021.8%=!F(!,#.01!%($2!2G#$<-!<20%!
)2!%(;1.#0!j=j=B=U=!

!
c#'$!;(!&'.!(%1!<(! )*Y@(!<(%!,2$1.;.,201%9! )2!,)',2$1!<(%!%'L(1%!-12.(01!

Y@-%!(01$(!BO!(1!Ul!20%!2'!/#/(01!<(!)2!;#))(;1(!<(%!<#00-(%=!c#'$!;(!&'.!
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(%1!<'!%(+(!<(%!,2$1.;.,201%9!#0!2!$(;3($;3(!)*-&'.).G$(!27(;!l!3#//(%!(1!l!
8(//(%!,#'$!;32;'0!<(%!@$#',(%!h"D!(1!>"D9!(1!P! 8(//(%!(1!`!3#//(%!
,#'$!)(!@$#',(!h"B=!H';'0!<(%!,2$1.;.,201%!0*2!/#01$-!<(!,$#G)5/(%!,#'$!
)2! )(;1'$(=! "(! 12G)(2'! B! $-%'/(! )(! ,$#8.)! <(%! ,2$1.;.,201%! (0! 8#0;1.#0! <(!
)('$!@$#',(!(1!<(!)('$!Y@(=!!
<(=6&(.$2" e#/G$(! (1! Y@(! <(%! ,2$1.;.,201%! C)*-;2$1:14,(! (%1! <#00-! (01$(! ,2$(0:
135%(%E!

b$#',(! ! ! c2$1.;.,201%! _20@!<*Y@(! n#4(00(!<*Y@(!

h"B! e.7(2'!
HB! k! D`:Uj! BU!CkE!
KD! T! BD:ll! BP!CDDE!

h"D! ! ! DO! D`:ll! Ul!CDjE!
>"D! ! ! DO! BU:U`! UO!CjE!

! !
! c#'$! 82;.).1($! )*(+,)#.121.#0! <(%! <#00-(%9! 1#'%! )(%! ,2$1.;.,201%! #01!

%.@0-!'0!8#$/')2.$(!<(!;#0%(01(/(01!CH00(+(%!HE=!A(!,)'%9! )(%!%'L(1%!#01!
$-,#0<'!6!'0!&'(%1.#002.$(!CH00(+(%!KE!&'.!0#'%!2!,($/.%!<(!/.('+!-72:
)'($! )('$! ,$#8.)! ).0@'.%1.&'(! (1! <*#G1(0.$! <(%! .08#$/21.#0%! ./,#$1201(%!
,#'$!;(11(!-1'<(=!!

!"!"# C')*(,/&:'&2)*+&*B2,&5'*+J4552'-4-:)*EC#*

"#$%&'*#0!$2.%#00(!%'$!'0!(0%(/G)(!<*2,,$(0201%!<(!"B!<20%!'0!;#0:
1(+1(! .0%1.1'1.#00()! ;#//(! ;()'.! &'.! (%1! 1$2.1-! .;.9! .)! %($2.1! 1$5%! $.%&'-!<(!
<-;.<($! &'*'0(! ,#.@0-(! <(! )#;'1('$%! (0! (%1! '0! -;3201.))#0! $(,$-%(0121.8=!
>0!(88(19!<20%!)(!;(01$(!<(!)20@'(%!<(!)*M0.7($%.1-!e21.#02)(!H'1#0#/(!<'!
n(+.&'(9! .0%1.1'1.#0! #v! )(%! ,2$1.;.,201%! h"B! 2,,$(02.(01! )(! 8$20i2.%! "B9!
%#01! .0%;$.1%! 2'+! 2)(01#'$%! <(! D! lOO! -1'<.201%Uj!;32&'(! 200-(! '0.7($%.:
12.$(=!a)!%($2.1!<#0;!<.88.;.)(!&'(!&'.0V(!)#;'1('$%!(%1!)(!0#/G$(!.<-2)!,#'$!
211(.0<$(!'0!%('.)!<(!$(,$-%(0121.7.1-!%121.%1.&'(=!F(,(0<2019!27(;!'0(!(+.:
@(0;(!<20%!)2!<.7($%.8.;21.#0!<(%!)#;'1('$%!,2$1.;.,201!6!)2!;#0%1.1'1.#0!<'!
;#$,'%9! (1! (0! (%%24201! <*#G1(0.$! '0(! 72$.-1-! <(%! <#00-(%! ;#0%1$'.1(%! (1!
2'13(01.&'(%9!0#'%!27#0%!(%%24-!<(!@2$201.$!;(11(!$(,$-%(0121.7.1-=!!

j=j=B=D !"(!;#01(+1(!<*2,,$(01.%%2@(!<(!)2!"B!!

"(%! &'.0V(! 2,,$(0201%! ,2$1.;.,201! 6! )*(0$(@.%1$(/(01! <'! ;#$,'%! %'.:
72.(01!1#'%!)('$%!-1'<(%!'0.7($%.12.$(%!6!)*M0.7($%.1-!e21.#02)(!H'1#0#/(!
<'!n(+.&'(Q!&'21#$V(!-1'<.201%!-12.(01!.0%;$.1%!<20%!'0!;#'$%!<(!).;(0;(!(1!
'0!,2$1.;.,201!%'.72.1!%(%!-1'<(%!(0!<#;1#$21=!"#!<#/2.0(!<*-1'<(%!<(!;(%!
,2$1.;.,201%! -12.1! 72$.-(9! )2! ,)',2$1! %(! %.1'201! (0! %;.(0;(%! %#;.2)(%! (1! 3':
/2.0(%!C<$#.19!$()21.#0%!.01($021.#02)(%!(1!L#'$02).%/(E!(1!%;.(0;(%!(+2;1(%!
C/213-/21.&'(%!(1!,34%.&'(E=!>0!#'1$(9!)(%!,2$1.;.,201%!%'.72.(01!1#'%!'0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Uj!a08#$/21.#0!;#0%')1-(!(0!/2$%!BODU9!<.%,#0.G)(!%'$!)(!%.1(!Q!!
!311,QII;()(='02/=/+IG#)(1.0I31/)I0'/($2).2I0'/($2).2=31/)!
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;#'$%! <(! 8$20i2.%! )20@'(! -1$20@5$(! <20%! '0! ;(01$(! <*(0%(.@0(/(01! <(!
)20@'(%!<20%!;(11(!/J/(!'0.7($%.1-Ul=!!

"(%!#GL(;1.8%!(1!;#01(0'%!<(%!;#'$%!<.%,(0%-%!<20%!)(%!<('+!;(01$(%!<(!
)20@'(%!#v! )(%!,2$1.;.,201%!%'.72.(01! )('$%!;#'$%! 8$20i2.%!-12.(01!2<2,1-%!
2'!F2<$(!>'$#,-(0!F#//'0!<(!_-8-$(0;(! CF>F_E=!"(%! ;#'$%!<(! 8$20i2.%!
"B!<20%! ;(11(! .0%1.1'1.#0!,$.7.)-@.(01!<#0;!'0(! 2,,$#;3(!<.<2;1.&'(! ;#0:
0'(! ;#//(! 4552,/0'* 4/:1,--'(('* ;#0%.%1201! (%%(01.())(/(01! (0!
)*2,,$(01.%%2@(!<(!)2!)20@'(!;.G)(!,2$!)2!$-%#)'1.#0!<(!1Y;3(%!;#//'0.;2:
1.7(%!$-())(%=!"(%!2,,$#;3(%!<.<2;1.&'(%!<#002.(01!<#0;!'0!,#.<%!,$-,#0:
<-$201! 2'+! 1Y;3(%! <(! ,$#<';1.#0! #$2)(I-;$.1(9! <(! ;#/,$-3(0%.#0!
#$2)I-;$.1(! (1! <*.01($2;1.#0! #$2)(I-;$.1(9! )2! @$2//2.$(! 0*-1201! ,2%! '0(!
;#/,#%201(!,$./#$<.2)(!<20%!)(%!;#'$%=!

"(%! 2,,$(0201%! 0*#01! ,2%! %'.7.! '0! ;#'$%! %,-;.8.&'(! <(! ,$#0#0;.2:
1.#0I<.;1.#0!(0! 8$20i2.%9!(1!(0;#$(!/#.0%!'0!;#'$%!%'$! )(%!2%,(;1%!,$#%#:
<.&'(%=!A(!82.19!)(%!2,,$(0201%!,2$1.;.,201!6!;(11(!-1'<(!0*-12.(01!,2%!82/.:
).2$.%-%!27(;!<(%!(+($;.;(%!<(!,3#0-1.&'(!;#$$(;1.7(!0.!<(!<.;1.#0!Z! )2!,)':
,2$1!<(%!2;1.7.1-%!<*2,,$(01.%%2@(!24201!-1-!<-<.-(%!2'!<-7()#,,(/(01!<(%!
2'1$(%!32G.)(1-%!)20@2@.5$(%!(1!;#//'0.;21.7(%=!

A20%!;(11(!'0.7($%.1-9! )2!,)',2$1!<(%!(0%(.@0201%!%#01!<(%!,$#8(%%('$%!
<(! 8$20i2.%!3.%,20#,3#0(%!/#0#).0@'(%!<#01! )(! 8$20i2.%!(%1! )('$!"B!-@2:
)(/(01=!"(%!2,,$(0201%!-12.(01!<#0;!,$.0;.,2)(/(01!(+,#%-%!6!<(%!-;320:
1.))#0%! <'! 8$20i2.%! 021.8! %(')(/(01! )#$%&'*.)%! (/,)#42.(01! C.E! )(! /21-$.()!
<.<2;1.&'(! ;#0i'! ,#'$! )(%! /-13#<(%! <*2,,$(01.%%2@(! ;#07(01.#00())(%!
C(0$(@.%1$(/(01%! <(! <#;'/(01%! #$2'+! .01-@$-%! <20%! )(%! /-13#<(%! ;#/:
/($;.2)(%E!#'! C..E! )(!/21-$.()!2'13(01.&'(!'1.).%-!,2$! )(%!(0%(.@0201%! C(+:
1$2.1%! <(! 8.)/%9! -/.%%.#0%! $2<.#,3#0.&'(%9! $(,#$12@(%! 1-)-7.%-%9! (01$(!
2'1$(%E=!a)!82'1!0#1($!&'(!<20%!)(!;#01(+1(!-<';21.8!021.#02)!<'!n(+.&'(9!)(!
8$20i2.%! 0*(%1! ,2%! '0(! )20@'(! 2,,$.%(! <20%! )(! %4%15/(! %;#)2.$(! ,'G).&'(!
2'+!0.7(2'+!,$./2.$(!(1!%(;#0<2.$(=!"2!,)',2$1!<(%!2,,$(0201%!<(!8$20i2.%!
"B!(01$(01!<#0;!(0!;#012;1!27(;!;(11(!)20@'(!6!)*Y@(!2<')1(9!(1!<20%!)2!,)':
,2$1!<(%!;2%9!6!)*'0.7($%.1-=!!

j=j=B=B e.7(2'!<(!/2X1$.%(!(0!8$20i2.%!"B!

"#$%&'(!)(%!-1'<(%!(0!2;&'.%.1.#0!<(!"B!7(')(01!-72)'($!%*.)!4!'0!#$<$(!
2;&'.%.1.#00()9!)2!0#1.#0!<(!-19'4&*+'*<4K:21)'L-19'4&*+'*(4-B&'!C52,;1/1'-I
/7* ('9'(E! <#.1! J1$(! <-8.0.(! (+,).;.1(/(01=! q$9! ;(11(! 0#1.#0! 0(! %(! )2.%%(! ,2%!
82;.)(/(01!.%#)($=!c#'$!)2!<-8.0.$9!.)!(%1!0-;(%%2.$(!<(!1(0.$!;#/,1(!<(!1#'1!
'0! $-%(2'! <(! ;#0;(,1%! 1()%! &'(!)2!/2X1$.%(! <(%! ;#/,-1(0;(%! )20@2@.5$(%9!
)(%! 32G.)(1-%! ;#//'0.;21.7(%9! )(%! 2;1.7.1-%! )20@2@.5$(%! <20%! )(%&'())(%! )2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ul!F(11(!'0.7($%.1-!;#/,$(0<!'0!@$20<!$-%(2'!<(!;(01$(%!<*(0%(.@0(/(01!<(!)20@'(%!

-1$20@5$(%!<20%!)(%!<.88-$(01%!;2/,'%!<(!)*'0.7($%.1-!&'.!%(!1$#'7(01!<20%!<.88-$(01%!(0:
<$#.1%!<(!)2!;.1-!<(!n(+.;#=!>0!,2$1.;').($9!)(%!2,,$(0201%!,2$1.;.,201!6!;(11(!-1'<(!,#'$:
%'.72.(01!)('$%!;#'$%!<(!8$20i2.%!"B!<20%!)(!F(01$(!<*>0%(.@0(/(01!<(!"20@'(%!<(!)2!h2:
;')1-! <*y1'<(%! f',-$.('$(%! ;2/,'%! H;21)z09! (1! 2'! F(01$(! <*>0%(.@0(/(01! <(! "20@'(%!
y1$20@5$(%9!;2/,'%!F.1-!M0.7($%.12.$(=!A20%!;(%!<('+!;(01$(%9!)*2'1('$!<(!;(11(!$(;3($;3(!
<.%,(0%2.1!-@2)(/(01!<(%!;#'$%!<(!8$20i2.%!"B=!!
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/2X1$.%(!<(!)2!)20@'(!%(!$(8)51(9!)*(+,-$.(0;(!2;;'/')-(!<20%!)2!"B!C&'(!;(!
%#.1!,2$!'0!(0%(.@0(/(01!8#$/()!#'!,2$!<(%!%-L#'$%!(0!.//($%.#0!<20%!'0!
,24%!#v!)2!"B!(%1!,2$)-(E9!(1;=!"(!-19'4&*+'*<4K:21)'*+4-)*(4*C#*(%1!<-8.0.!<(!
,)'%.('$%! 82i#0%!<20%! )(%!$(;3($;3(%!%'$! )*2;&'.%.1.#0!<(%!"B!(1!(0!<.<2;:
1.&'(=!H'%%.9!<*'0(!-1'<(!6!)*2'1$(9!)(%!;$.15$(%!,('7(01!$(07#4($!6!<(%!$-2:
).1-%! 1#12)(/(01! <.88-$(01(%=! c$(0#0%! )(%! ;$.15$(%! <(! M(42/2! CBOOOE9! ,2$!
(+(/,)(=!A20%! %(%! 1$272'+9! )(%! 2,,$(0201%! L2,#0#,3#0(%! ;)2%%-%! ;#//(!
2720;-%!C4+94-/'+*('42-'2)E!272.(01!%'.7.!<(%!;#'$%!<*20@)2.%!"B!,(0<201!
<.+!6!1$(.V(!20%!(1!272.(01!2;;'/')-!'0(!(+,-$.(0;(!<*2,,$(01.%%2@(!<(!)2!
"B! (0! .//($%.#0! <20%! )(! ,24%! #v! )2! "B! (%1! )20@'(! #88.;.())(! Cy121%:M0.%E!
,(0<201!%.+!6!#0V(!20%=!F(%!;$.15$(%!;#01$2%1(01!27(;!;('+!<(!b'1!CBODUE9!
#v! '0! 1($/(! %./.)2.$(! 1()! &'(! %5'/14((7*4+94-/'+* ('42-'2)*,;*@'2<4-*[C#]*
(%1! (/,)#4-! ,#'$! )(%! ,2$1.;.,201%!/2X1$.%201! '0(! ,$#0#0;.21.#0! ,$(%&'(!
021.7(9!(1!;(!%20%!82.$(!2))'%.#0!2'!1(/,%!&'(!;(%!,2$1.;.,201%!#01!2;;'/':
)-(!<20%! )2!"B9!&'(!%(!%#.1!,2$!'0!2,,$(01.%%2@(! 8#$/()!#'!,2$! )(!;#012;1!
27(;! )2! )20@'(! ;.G)(! (0! %.1'21.#0! <*.//($%.#0! <20%! )(! ,24%=! A(%! ;$.15$(%!
<.88-$(01%! ,('7(01! J1$(! $(,-$-%! ;3(V!d#$1()! CBOOTE!&'.! (/,)#.(! )(! 1($/(!
)5./14(1):')*+'*(4*(4-B&'*,#'$! )(%! )#;'1('$%! 8$20;#,3#0(%!<*20@)2.%!"B!&'.!
,#'$%'.7(01!)('$%!-1'<(%!(0!).;(0;(!<*20@)2.%=!

!A20%! <*2'1$(%! -1'<(%9! )(! 1($/(! 4552'-4-:!(%1! '1.).%-! ,#'$! <(%! ,($:
%#00(%!24201!<(%!,$#8.)%!1$5%!<.7($%9!(1!<#01!#0!,('1!/J/(!%',,#%-!&'*.)%!
,2$)(01!;#'$2//(01!)2!"B=!H.0%.9!n(00(0!CDTTTE!<20%!%#0!-1'<(!'1.).%(!)(!
1($/(!C#* ('42-'2)*,#'$! 82.$(! $-8-$(0;(! 6! <(%! (0%(.@0201%! <(! @$(;! "B! &'.!
%#01!0#0!021.8%9!/2.%!#01!2;;'/')-!'0(!(+,-$.(0;(!<20%!)2!"B!2))201!<(!DB!
6!Ul!20%=!A20%! ;(! ;2%9! )*(/,)#.!<'! 1($/(!4552'-4-:*(%1!<*2.))('$%! ;#01(%:
12G)(!Q!<(%!(0%(.@0201%!0#0:021.8%!<*'0(!"B!#019!(0!,$.0;.,(9!2;&'.%!)(!%4%:
15/(!).0@'.%1.&'(!<(!)2!)20@'(!;.G)(!<20%!%2!1#12).1-9!#'!2'!/#.0%9!%*(0!$2,:
,$#;3(01=!>0!1#'1!;2%9!.)!%($2.1!1$5%!<.88.;.)(!<*211$.G'($!)(!%121'1!<*4552'-4-:!
6!<(%!)#;'1('$%!0#0:021.8%!&'.!(0%(.@0(01!)2!"B!-1'<.-(=!!

F(%!(+(/,)(%!0#'%!/#01$(01!&'(!)(!0.7(2'!<(!/2X1$.%(!(%1!'0!;#0;(,1!
&'.! 0*2! ,2%! -1-! 32$/#0.%-(! <20%! )(%! $(;3($;3(%=! f2! <-8.0.1.#0! ,('1! <#0;!
72$.($!<*'0(!-1'<(!6!)*2'1$(=!^'()&'(%!;#01$2<.;1.#0%!%'$!)*(88(1!<'!0.7(2'!
<(!/2X1$.%(!<(! )2! )20@'(!(1!%'$! )2!;#/,-1(0;(!,3#0#)#@.&'(!(0!"B!%#')(:
7-(%! <20%! )(%! $-%')121%! ,$-%(01-%! <20%! )2! ,$(/.5$(! ,2$1.(! <(! ;(11(! 135%(!
%#01!,$#G2G)(/(01!<'(%!2'!/20&'(!<*32$/#0.%21.#0=!A(!82.19!'0!)#;'1('$!
2<')1(! 2,,$(0201! )2! "B! (+;)'%.7(/(01! (0! ;#01(+1(! %;#)2.$(! 0(! ,('1! 21:
1(.0<$(!)(!/J/(!0.7(2'!<(%!2,,$(0201%!(0!.//($%.#0=!!

>%%24($!<(!<-8.0.$!&'()!(%1!)(!0.7(2'!<(!/2X1$.%(!<*'0(!"B!;3(V!'0!2,:
,$(0201! 0*(%1! ,2%! -7.<(019! <*2'1201! &'(! )2! 0#1.#0! <(! -19'4&! ,('1! 72$.($!
;3(V! '0!/J/(! )#;'1('$! (0! 8#0;1.#0! <(! )*2;1.7.1-! )20@2@.5$(=! a)! (+.%1(! ,2$!
(+(/,)(!<(%!2,,$(0201%!24201!<(!/(.))('$(%!;#/,-1(0;(%!6!)*#$2)!&'(!)#$%!
<*2;1.7.1-%!-;$.1(%=!A(!/J/(9!)(!0.7(2'!<(!/2X1$.%(!,('1!72$.($!(0!8#0;1.#0!
<(%!;#01(+1(%!(1!<(%!-;320@(%!;#//'0.;21.8%!Q!'0!2,,$(0201!,('1!/#01$($!
'0(!G#00(!2.%20;(!(0!,$#<';1.#0!#$2)(!)#$%!<(%!2;1.7.1-%!(0!%2))(!<(!;)2%%(9!
/2.%!27#.$!<272012@(!<(!<.88.;')1-%!)#$%!<*'0!1(%1!#'!<*-,$('7(!<(!)20@'(9!
;()2!-1201!<w!2'!%1$(%%!).-!2'!;#01(+1(!<(!,$#<';1.#0=!
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A20%! ;(%! ;.$;#0%120;(%9! &'(! %.@0.8.(! 27#.$! '0! 0.7(2'! <-G'12019! .01($:
/-<.2.$(9!2720;-9!8)'.<(9!(+;())(019!&'2%.:021.89!G.).0@'(9!(1;=!<20%!'0(!"B!W!
F#//(01!,('1:#0! ;#/,2$($!)(! 0.7(2'!<*'0(! 2;1.7.1-! )20@2@.5$(! (0!"B! (0!
1($/(%!&'201.121.8%! #'!&'2).121.8%! (01$(!,)'%.('$%! 2,,$(0201%! W!^'()%! ;$.:
15$(%!2<#,1($!,#'$!<-8.0.$! )(!0.7(2'!<*'0(!"B! )#$%!<(! )2!;#0%1.1'1.#0!<*'0!
;#$,'%! <*2,,$(0201%!W! F#//(01! @2$201.$! )*3#/#@-0-.1-! <20%! )2!/2X1$.%(!
<(! )2! )20@'(! ,#'$! )(%! ;#/,-1(0;(%! ,3#0-1.&'(I,3#0#)#@.&'(!W! o! 0#1$(!
;#002.%%20;(9!2';'0(!-1'<(!(0!2;&'.%.1.#0!<(!)2!,3#0#)#@.(!(0!"B!0*2!$()(:
7-! ;(11(! &'(%1.#0=!e#'%! ;#0%.<-$#0%! ;(,(0<201! &'(! ;(! ,#.01! 0(! <#.1! ,2%!
J1$(!0-@).@-!%.!)*#0!7('1!-72)'($!<(!/20.5$(!,)'%!,$-;.%(!&'()%!%#01!)(%!(8:
8(1%!<'!R!0.7(2'!<(!/2X1$.%(!(0!)20@'(!S!<20%!)*2;&'.%.1.#0!<(!)2!,3#0#)#@.(!
<*'0(!"B=!!

A20%!;(11(!-1'<(9!0#'%!0(!0#'%!,$#,#%#0%!,2%!<(!<.%;'1($!<272012@(!
<(!;(!,#.019!0.!<(!<-8(0<$(!'0(!,#%.1.#0!&'.!,'.%%(!<#00($!'0(!%#)'1.#0!6!
;(%! ,$#G)5/(%=! F(,(0<2019! 0#'%! 1(0#0%! 6! (+,).;.1($! ;)2.$(/(01! ;#//(01!
0#'%! 27#0%! <-8.0.! )(%! <('+! 0.7(2'+! <(! )20@'(! ;#0%.<-$-%! <20%! ;(11(! $(:
;3($;3(!28.0!&'(!)(%!$-%')121%!&'*#0!(0!1.$(!%#.(01!/.('+!;#/,$.%9!(1!,'.%:
%(01! /.('+! %(! ;#/,2$($! 27(;! )(%! $-%')121%! <*2'1$(%! -1'<(%! <20%! )(! <#:
/2.0(=!

c2$!0.7(2'9!0#'%!(01(0<#0%!)(!%12<(!<*2;&'.%.1.#0!<*'0(!"B!<20%!)(&'()!
#0! ,('1! %.1'($! )*.01($)20@'(! <(%! )#;'1('$%=! "(! %12<(! <*2;&'.%.1.#0! <*'0(!
)20@'(!(%1!<-8.0.!.;.!%./,)(/(01!;#//(!'0!/#/(01!&'();#0&'(!<*'0!)#;':
1('$!021.8! &'.!/#01$(!'0(! ;($12.0(! ;#002.%%20;(!<'! %4%15/(! ).0@'.%1.&'(!
<(!)2!"B!(1!,('1!)*(/,)#4($!<20%!)2!$-2).%21.#0!<*2;1.7.1-%!)20@2@.5$(%=!F(%!
<.88-$(01%!%12<(%!,('7(01!2))($!<(,'.%!)(!/#/(01!#v!)*.01($)20@'(!(%1!,)':
1?1!,)'%!,$#;3(!<(!%2!"D!L'%&'*2'!%12<(!#v!)*.01($)20@'(!(%1!1$5%!,$#;3(!<(!
)2! "B=! A20%! <(! ;(11(! 2+(9! 0#'%! 27#0%! ;#0%.<-$-! ,)'%.('$%! 82;1('$%!28.0!
<*-12G).$!<('+!%12<(%!<*2;&'.%.1.#0!<(!)2!"B!;3(V!)(%!,2$1.;.,201%!Q!

!
D= "(! 0.7(2'! 211$.G'-! ,2$! )*.0%1.1'1.#0! -<';21.7(! ;#0;($0-(! #v!

)*2,,$(0201!-12.1!,#%.1.#00-!2'!/#/(01!<(! )2!;#))(;1(!<(%!<#0:
0-(%=!!

B= M0(!2,,$#+./21.#0!<'!0#/G$(!<*3('$(%!2;;'/')-(%!,2$!)(%!2,:
,$(0201%!)#$%!<(!)('$!;#'$%!<(!)20@'(!%'.7.%!<20%!;(11(!'0.7($%.:
1-=!

U= M0(!-72)'21.#0!<'!0.7(2'!<(!)20@'(!<(%!,2$1.;.,201%!,2$!'0!(0:
%(.@0201!<(!8$20i2.%!(+,($1!<20%!)(%!;($1.8.;21.#0%!<'!A>"h!(1!<'!
AH"h=!

!
"(%!#GL(;1.8%!(1!;#01(0'%!<'!8$20i2.%!"B!<.%,(0%-%!<20%!;(11(!'0.7($%.1-!

%'.7(01! )(%! ,$.0;.,(%! <'! F>Fh_9! %.! G.(0! &'*.)! 2! -1-! $()21.7(/(01! 82;.)(! <(!
$(,-$($!<('+!0.7(2'+!<(!;(!;2<$(!<20%!)(%!;)2%%.8.;21.#0%!-12G).%!,2$!;(11(!
'0.7($%.1-=!e#'%!27#0%!<#0;!;#0%.<-$-!)(%!#GL(;1.8%!(1!;#01(0'%!-12G).%!,2$!
)2!;'$$.;')2!<(!;(11(!'0.7($%.1-!&'.!%(!$2,,$#;32.(01!)(!,)'%!<(%!0.7(2'+!HB!
(1!KD!<'!F>Fh_=!>0!,)'%9!0#'%!27#0%!1(0'!;#/,1(!<'!0#/G$(!<*3('$(%!2;:
;'/')-(%!<20%!)*2,,$(01.%%2@(9!%()#0!)2!;'$$.;')2!-12G).(!,2$!;(11(!'0.7($:
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%.1-Uk=! "(! 0#/G$(! <*3('$(%! 2! -1-! <-;.<-! (0! 8#0;1.#0! <(! )2! /#4(00(! <(%!
3('$(%! 0-;(%%2.$(%! ,#'$! &'(! )(%! 2,,$(0201%! -1'<.201! ;(11(! )20@'(! <20%!
;(11(!'0.7($%.1-!$-'%%.%%(01!)(%!;($1.8.;21.#0%!<'!A>"h!0.7(2'+!HB!(1!KD=!F(!
;2);')! <*3('$(%! (%1! '0(! (%1./21.#0! 13-#$.&'(! $()(7-(! ,2$! )(%! ;(01$(%! <(!
)20@'(%!#v!)(%!2,,$(0201%!,#'$%'.72.(01!)('$%!;#'$%!<(!8$20i2.%UP=!H.0%.9!.)!
(%1!(%1./-!&'*2'!G#'1!<(!BjO!3('$(%!2;;'/')-(%9! )(%!2,,$(0201%!%#01!;2:
,2G)(%!<(!%(!,$-%(01($!2'+!-,$('7(%!<'!A>"h!HB=!A*2'1$(!,2$19! )*-,$('7(!
<'! A>"h! KD! (%1! $-'%%.(! (0! /#4(00(! 2,$5%! 27#.$! 2;;'/')-! ljO! 3('$(%!
<*2,,$(01.%%2@(!<20%!;(11(!.0%1.1'1.#0=!>08.09!'0!(0%(.@0201!<(!8$20i2.%!"B!
(1! ;#$$(;1('$I(+2/.021('$!<(%!-,$('7(%!<'!A>"h!(1!<'!AH"h!<20%! ;(11(!
.0%1.1'1.#0!'0.7($%.12.$(!2!-72)'-!)(!0.7(2'!<(!,($8#$/20;(!#$2)(!<(%!,2$1.:
;.,201%!28.0!<(!7-$.8.($!%*.)%!;#$$(%,#0<2.(01!2'+!0.7(2'+!HB!(1!KDU`=!

H,$5%! 27#.$! <-;.<-! <(%! 0.7(2'+! .0%1.1'1.#00()%! &'.! %(! $2,,$#;32.(01!
<(%!0.7(2'+!<'!F>Fh_9!0#'%!27#0%!;3#.%.!%.+!-1'<.201%!,#%.1.#00-%!2'!0.:
7(2'!HB!(1!0('8!,#%.1.#00-%!2'!0.7(2'!KD!%()#0!;(%!;$.15$(%=!"(%!-1'<.201%!
%(! %#01! ,#$1-%! 7#)#012.$(%! ,#'$! ,2$1.;.,($! 6! )*-1'<(! (1! 0*#01! $(i'! 2';'0!
<-<#//2@(/(01!,#'$!)('$!,2$1.;.,21.#0=!

F(%!<('+!%#'%:@$#',(%!<(%!,2$1.;.,201%!h"B!%($#01!<-%.@0-%!<-%#$/2.%!
;#//(!)(%!2,,$(0201%!+.8&:4-:)!CHBE!(1!1-:'2<.+1412')!CKDE=!a)!82'1!0#1($!
&'(!0#%!;$.15$(%!,#'$!<-8.0.$!)(!R!0.7(2'!<(!)20@'(!S!0(!;#$$(%,#0<(01!,2%!
(+2;1(/(01!6!;('+!$2,,#$1-%!<20%!)2!).11-$21'$(=!F(,(0<2019!0#'%!1(0#0%!6!
$2,,()($! &'*32$/#0.%($! )(! 0.7(2'! <(! )20@'(%! %*275$(! <.88.;.)(! )#$%&'*#0!
1.(01! ;#/,1(! <(! )2! <.7($%.1-! <(%! ;#01(+1(%! <20%! )(%&'()%! )(%! 2,,$(0201%!
2;&'.5$(01! )2! "B!Q! /-13#<(! <.<2;1.&'(! (/,)#4-(9! (+,-$.(0;(! 2;;'/')-(!
,2$!<(%!%-L#'$%!6!)#0@!1($/(!<20%!'0!,24%!#v!)2!"B!(%1!,2$)-(9!82;1('$%!.0:
<.7.<'()%! <(! )*2,,$(02019! (1;=! F(;.! -12019! 0#'%! 1(0#0%! 6! $2,,()($! &'(! )(%!
<('+!0.7(2'+!<(!/2X1$.%(!<(!)2!)20@'(9!<-%#$/2.%!<-%.@0-%!27(;!)(%!1($/(%!
+.8&:4-:*(1!1-:'2<.+1412'M!8#01!2,,()!.;.!6!<(%!;$.15$(%!,-<2@#@.&'(%!(1!.0%:
1.1'1.#00()%=!!

j=j=B=U x@(! 2'&'()! 2! <-G'1-! )*2,,$(01.%%2@(! <(! )2! "B! (1! (+,-$.(0;(!
2;;'/')-(!

F#//(!.)!2!-1-!/#01$-!(0!B=k9! )*Y@(!2'&'()! )(%! )#;'1('$%!/#0#).0@'(%!
;#//(0;(01!6!2,,$(0<$(!'0(!"B!,2$2X1!288(;1($! )2!/2X1$.%(!<(! )2!;#/,#:
%201(! ,3#0#)#@.&'(=! A20%! ;(! 1$272.)9! 0#'%! 0(! 7#')#0%! ,2%! -72)'($! <20%!
&'())(! /(%'$(! )*g4,#135%(! <(! )2! c-$.#<(! F$.1.&'(! 288(;1(! )*2;&'.%.1.#0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Uk!F(11(!(%1./21.#0!(%1!,'$(/(01!13-#$.&'(=!>0!(88(19!2';'0!.0%1$'/(01!0(!,('1!/(%':

$($! )(! 0#/G$(! <*3('$(%! <*2,,$(01.%%2@(! (88(;1.7(%! )#$%! <(! )*2,,$(01.%%2@(! <*'0(! "B! (0!
/.).('!.0%1.1'1.#00()=!A*'0(!,2$19! )*2,,$(01.%%2@(!2;;'/')-!,2$!)(%!2,,$(0201%!(0!<(3#$%!
)2!%2))(!<(!;)2%%(!(%1!<.88.;.)(/(01!/(%'$2G)(!(0!1($/(%!<*3('$(%=!A*2'1$(!,2$19!)(%!3('$(%!
<-<.-(%!6! )*2,,$(01.%%2@(!<(! )2! )20@'(!(0!%2))(!<(!;)2%%(9!0*(01$2X0(!,2%!&'(!1#'%! )(%!2,:
,$(0201%!82%%(01!,$('7(!<(%!/J/(%!,$#@$5%=!!

UP!"(%!<('+!;(01$(%!<*(0%(.@0(/(01!<(!)20@'(%!;#0;($0-(%!%#01!(0!/J/(!1(/,%!<(%!
;(01$(%!<*(+2/(0!<(%!-,$('7(%!<'!A>"h!(1!<'!AH"h=!

U`!"*-72)'21('$!(%1!2'%%.!)*2'1('$!<(!;(11(!$(;3($;3(=!"#$%!<(!)2!;#))(;1(!<(%!<#00-(%9!
)*2'1('$!<(!;(11(!135%(!<.%,(0%2.1!<(%!;#'$%!<(!)20@'(!<20%!;(11(!.0%1.1'1.#0!2'+!0.7(2'+!
HB!(1!KD=!
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<*'0(! "B9! ;(11(! <($0.5$(! %(! $-7-)201! %#'7(01! ;#//(! ,#)-/.&'(=! F(,(0:
<2019! ,#'$! -7.1($! &'(! <*-7(01'()%! (88(1%! <(! )*Y@(! 2'&'()! #0! ;#//(0;(! 6!
2;&'-$.$!'0(!"B!288(;1(01!)(%!$-%')121%9!0#'%!27#0%!<-;.<-!<*-1'<.($!)2!,2:
$#)(!(0!"B!<(%!)#;'1('$%!&'.!#01!;#//(0;-!6!2,,$(0<$(!)2!"B!2,$5%!)2!,':
G($1-! C2,$5%!Dl!20%E=!F(11(!;#01$2.01(!(%1! $()21.7(/(01! 82;.)(!6!;#01$?)($9!
7'!&'(!<20%!)(!;#01(+1(!/(+.;2.09! )*(0%(.@0(/(01!<'!8$20i2.%!"B!<20%!)(%!
.0%1.1'1.#0%! -<';21.7(%! ,'G).&'(%! C)(%! ,)'%! $-,20<'(%! <20%! )2! 7.))(! <'!
n(+.&'(E9!)*(0%(.@0(/(01!<'!8$20i2.%!0(!82.1!,2%!,2$1.(!<(%!;#01(0'%!<20%!
)*(0%(.@0(/(01!,$./2.$(!(1!%(;#0<2.$(9!%.!G.(0!&'(!)2!,)',2$1!<(%!-1'<.201%!
24201!-1'<.-(!<20%!)(!%4%15/(!-<';21.8!,'G).&'(!(01$(01!(0!;#012;1!27(;!)(!
8$20i2.%! "B! 1$5%! 12$<.7(/(01!Q! 2'! )4;-(! #'! 6! )*'0.7($%.1-=! "2! ,)',2$1! <(%!
,2$1.;.,201%!;)2%%.8.-%!<20%!)(!@$#',(!h"B!272.(01!1#'%!<-G'1-!)('$!2,,$(0:
1.%%2@(! <(! 8$20i2.%! "B! 2'! /J/(! /#/(01! &'*.)%! 272.(01! ;#//(0;-! )('$!
8#$/21.#0!'0.7($%.12.$(=!!

A*2'1$(! ,2$19! )*2;;'/')21.#0! <(! )*(+,-$.(0;(! (%1! '0! 82;1('$! &'.! <-1($:
/.0(! 2'%%.! )2! /2X1$.%(! <(! )2! ,3#0#)#@.(I,3#0-1.&'(! (0! "B=! A20%! 0#1$(!
-1'<(9! ;(! 1($/(! %(! $-85$(! 6! 1#'%! )(%! ;#01(+1(%! 3#$%! <(! )2! %2))(! <(! ;)2%%(!
,($/(11201! 6! )*2,,$(0201! <*2;;'/')($! '0! 2,,$(01.%%2@(! <(! )2! "B=!
"*(+,-$.(0;(!2;;'/')-(!,('1!%(!$(8)-1-(!<20%! )(%!(+,-$.(0;(%!<(%!%-L#'$%!
,2%%-(%!<20%!'0!,24%!8$20;#,3#0(=!!

M0! &'(%1.#002.$(! 2,,).&'-! 2'+! ,2$1.;.,201%! C7#.$! H00(+(%! BE! 0#'%!
,($/(1!<(!;#08.$/($! )2!,#%%.G.).1-!&'(! )*(+,-$.(0;(!2;;'/')-(!(0!<(3#$%!
)2!%2))(!<(!;)2%%(!,'.%%(!288(;1($!)(!0.7(2'!<(!)20@'(!-12G).!,$-2)2G)(/(01=!
A20%!)(!12G)(2'!U9!0#'%!,$-%(01#0%!)*Y@(!2'&'()!.)%!#01!;#//(0;-!6!-1'<.($!
)(!8$20i2.%!"B!(1!)*(+,-$.(0;(!2;;'/')-(!(0!<(3#$%!)2!%2))(!<(!;)2%%(=!
<(=6&(.$#" >+,-$.(0;(!2;;'/')-(!(0!"B!;3(V!)(%!,2$1.;.,201%!h"B!!

e.7(2'! (0!
8$20i2.%!"B!

c2$1.;.,201%!
Ca<(01.8.201E!

x@(!2'&'()!2!<-G'1-!
)*2,,$(01.%%2@(!<(!)2!

"B!

f-L#'$%!$-2).%-%!
<20%!'0!,24%!
8$20;#,3#0(!

HB!

fOD{h_>"B! D`! 0#0!
fOB{h_>"B! DT! 0#0!
fOU{h_>"B! D`! 0#0!
fOj{h_>"B! UD! 0#0!
fOl{h_>"B! Dk! #'.!CDl!L#'$%E!
fOk{h_>"B! BD! 0#0!

KD!

fOP{h_>"B! DT! 0#0!
fO`{h_>"B! BD! 0#0!
fOT{h_>"B! Dk! 0#0!
fDO{h_>"B! Dl! #'.!CU!/#.%E!
fDD{h_>"B! BD! 0#0!
fDB{h_>"B! BO! 0#0!
fDU{h_>"B! D`! 0#0!
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fDj{h_>"B! BO! 0#0!
fDl{h_>"B! DT! #'.!CU!/#.%E!

!
"*3#/#@-0-.1-! ;#0;($0201! )*Y@(! 2'&'()! )(! ,2$1.;.,201! 2! ;#//(0;-! 6!

-1'<.($! )(! 8$20i2.%!"B!(%1!<#0;!@2$201.(!Q!/#4(00(!|!DT=jP!20%9!-=1=!|!U=P=!
>0! ;(! &'.! ;#0;($0(! )*(+,-$.(0;(! 2;;'/')-(9! %(')%! <('+! )#;'1('$%! ;#08.$:
/(01! 27#.$! 7-;'! '0! 1(/,%! $()21.7(/(01! )#0@! <20%! '0! ,24%! 8$20;#,3#0(!
Ch$20;(E=! F(,(0<2019! ;(%! %-L#'$%! %*-12.(01! <-$#')-%! %.+! /#.%! C)#;'1('$!
fDO{h_>"BE! (1! l! 20%! C)#;'1('$! fDl{h_>"BE! 27201! )(! /#/(01! <(!
)*(+,-$.(0;(=! e#'%! ;#0%.<-$#0%! <#0;! &'(! )*(+,-$.(0;(! 2;;'/')-(! <(! ;(%!
<('+! ,2$1.;.,201%! 0*288(;1(! ,2%! &'2).121.7(/(01! )*3#/#@-0-.1-! <'! @$#',(!
(0!$2,,#$1!27(;!;(!82;1('$=!!

!"!"$ N75,(,B1'*+')*:O/0')*2.4(1).')*P*2'52.)'-:4:191:.*+'*(J,24(*'-*C#*

F(!&'.!;2$2;1-$.%(! )(%!<#00-(%!<*'0(!2,,$#;3(!,2$!;#$,'%!(%1!%'$1#'1!
,2$! )*2'13(01.;.1-! <(%! <#00-(%=! A20%! )(! ;2%! <(%! 2,,$(0201%! -1'<.(%! <20%!
0#1$(!135%(9!)*2'13(01.;.1-!<(%!<#00-(%!&'(!)*#0!,('1!;#/,.)($!<#.7(01!;#$:
$(%,#0<$(! 6! <(%! %.1'21.#0%! <(! ;#//'0.;21.#0%! %./.)2.$(%! 6! ;())(%! #v! )(%!
2,,$(0201%!.01($2@.%%(01!<20%!)2!"B!Q!)(%!2;1.7.1-%!)20@2@.5$(%!'1.).%-(%!)#$%!
<(! )*2,,$(01.%%2@(! 8#$/()! (1! .0%1.1'1.#00()! <(! )2! "B=!H8.0! <(! @2$201.$! '0(!
$(,$-%(0121.7.1-!<(!;(11(!@2//(!<*2;1.7.1-%!)20@2@.5$(%9!0#'%!27#0%!;#0%:
1$'.1!'0(!14,#)#@.(!<(!<.88-$(01(%!1Y;3(%!#$2)(%=!

j=j=U=D b-0-$2).1-%!%'$!)2!<.7($%.1-!<(%!1Y;3(%!(1!)(!,2$)($!<(%!2,,$(0201%!

F#//(!0#'%!)*27#0%!/(01.#00-!<20%!)2!%(;1.#0!j=B=B9!.)!(%1!,#%%.G)(!<(!
<.%1.0@'($!<('+!14,(%!<(!<#00-(%!<20%!)(%!;#$,'%!Q!)(%!<#00-(%!;#0%1$'.1(%!
(1!)(%!<#00-(%!2'13(01.&'(%=!F32&'(!14,(!<(!<#00-(%!(%1!$(;'(.)).!(0!8#0;:
1.#0!<(!,$#1#;#)(%!<.88-$(01%!(1!,$-;.%=!nJ/(!%.!;($12.0(%!-1'<(%!#01!/#0:
1$-!&'(!)(%!202)4%(%!<(%!82.1%!,$#%#<.&'(%!6!,2$1.$!<(!<#00-(%!;#0%1$'.1(%!
0(! <.885$(01! ,2%! G(2';#',! <(! ;())(%! 82.1(%! 6! ,2$1.$! <(! <#00-(%! 2'13(0:
1.&'(%9!#'!2'!/#.0%!&'(!)(%!<('+!14,(%!<(!<#00-(%!%(!;#/,)51(01!C;8=!A(:
)2.%:_#'%%2$.(! BOO`!Z! n2$1.09! 6! ,2$2X1$(9! BOOkE9! ;()2! ,('1! J1$(! <.88-$(01!
)#$%&'*#0!202)4%(!)2!,2$#)(!<*2,,$(0201%!(0!"B=!!

a))'%1$#0%! ;(! ,#.01! 6! ,2$1.$! <*'0(! 1Y;3(! (+,-$./(012)(! '1.).%-(! 8$-:
&'(//(01!,#'$!;#))(;1($!<(%!<#00-(%!<(!)2G#$21#.$(!<20%!)(%!-1'<(%!%'$!
)2!,$#%#<.(!(0!"D!(1!(0!"B!Q!)2!)(;1'$(!#$2).%-(!<(!1(+1(%=!".$(!#$2)(/(01!'0!
<#;'/(01!-;$.1!0(!<(/20<(!,2%!)(%!/J/(%!32G.)(1-%!;#@0.1.7(%9!0.!).0@'.%:
1.&'(%! ;3(V!'0! )#;'1('$!021.8! &'(! ;3(V!'0! )#;'1('$!0#0!021.8=! >0! (88(19! )(!
,$#;(%%'%!<(! )(;1'$(!#$2).%-(! (0!"B!<(/20<(!,)'%.('$%! ;#/,-1(0;(%!&'.!
;#/,)(+.8.(01!)2!1Y;3(=!n(01.#00#0%:(0!<('+!(0!,2$1.;').($!Q!C.E!)2!;2,2;.1-!
<*2%%#;.($!'0!%(0%!2'+!-0#0;-%I/#1%!(0!"B!<#01!)*2,,$(0201!0(!7#.1!&'(!)2!
$(,$-%(0121.#0!-;$.1(!CH0(/29!BOO`E!(1!C..E!)2!/2X1$.%(!<(!)*2$1.;')21.#0!<(!
)2!,2$#)(!"B!C4!;#/,$.%!)(%!2%,(;1%!,$#%#<.&'(%E!6!,2$1.$!<(!)2!;#$$(%,#0:
<20;(! @$2,3.(:%#0! 27(;! )(%! %4%15/(%! ,3#0-1.&'(I,3#0#)#@.&'(! <(! )2! "B!
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CH)2V2$<9! H%1-%20#! m! K.)).5$(%9! BOO`E=! c)'%! (0;#$(9! ;(%! ;#/,-1(0;(%! <(:
/20<(01! '0! (88#$1! %',,)-/(012.$(! ;3(V! )(%! 2,,$(0201%! <-G'1201%! )#$%:
&'*.)%!%#01!;#08$#01-%!6!)2!)(;1'$(!#$2).%-(!<*'0!<#;'/(01!-;$.1!(0!"B!<#01!
)(%!/#1%9!%1$';1'$(%!%4012+.&'(%!(1!;#01(0'%!%-/201.&'(%!,('7(01!<.88-$($!
<(!)('$!"D=!

A(!/J/(9! ;($12.0(%! 1Y;3(%! )20@2@.5$(%9! 1())(%!&'(! $2;#01($!'0!-7-0(:
/(01! 2'! ,2%%-9! <#00($! <(%! ;#0%.@0(%9! .0<.&'($! '0! ;3(/.0! #'! .01($2@.$!
<20%! <(%! -;320@(%! <(! %($7.;(%9! ,('7(01! J1$(! $-2).%-(%! ,2$! )(%! )#;'1('$%!
021.8%!27(;!'0(!;($12.0(!2.%20;(=!>0!$(720;3(9!'0!2,,$(0201!(0!"B!&'.!0*2!
,2%! 2;;'/')-! )*(+,-$.(0;(! 0-;(%%2.$(! (0! "B! ,#'$$2! <.88.;.)(/(01! $-2).%($!
;(%! 1Y;3(%! 27(;! )2!/J/(! 82;.).1-! &'(! )(%! 021.8%! <(! )('$! "D=! F(%! <.88.;')1-%!
,('7(019!-7.<(//(019!288(;1($!)2!;#/,-1(0;(!,3#0-1.&'(!(1!,3#0#)#@.&'(!
<(%!2,,$(0201%=!!

!A(%! -1'<(%! 6! ,2$1.$! <*'0(! 2,,$#;3(! %'$! ;#$,'%! Cb'19! BODU9! g#$@'(%9!
BODO9!(01$(!2'1$(%E!#01!/#01$-!&'(!)2!/2X1$.%(!<(!;($12.0%!,21$#0%!,$#%#:
<.&'(%! ;3(V! )(%! 2,,$(0201%! ,('1! 72$.($! (0! 8#0;1.#0!<(! )2! 1Y;3(!#$2)(! <(:
/20<-(=! c2$! (+(/,)(9! b'1! CBODUE! $2,,#$1(! &'(! )(%! )#;'1('$%! @($/20#:
,3#0(%! <*20@)2.%! "B! ,$#<'.%(01! <(%! 3-%.121.#0%! C;1(('+* 54&)')E! )#$%! <(! )2!
)(;1'$(!<(!;#'$1(%!3.%1#.$(%9!'0!,3-0#/50(!&'.!(%1!2G%(01!<20%!)(%!,$#<';:
1.#0%!<(%!021.8%=!A(!/J/(9!)(!<-G.1!(0!,2$#)(!%,#0120-(!(%1!,)'%!)(01!;3(V!
)(%! 2,,$(0201%! &'(! ;3(V! )(%! 021.8%9! 2)#$%! &'(! <20%! )2! ,2$#)(! )'(9! )(! <-G.1!
;3(V! )(%! 021.8%! (1! 0#0! 021.8%! 0(! <.885$(! ,2%! %.@0.8.;21.7(/(01=! g#$@'(%!
CBODOE!$2,,#$1(!-@2)(/(01!&'(!)2!,($;(,1.#0!<(!)*2;;(01!-1$20@($!;3(V!)(%!
8$20;#,3#0(%! ,2$)201! )*20@)2.%! "B! (%1! ,)'%! %2.))201(! <20%! )(%! ,$#<';1.#0%!
#$2)(%! )'(%!&'(!<20%!)(%!,$#<';1.#0%!#$2)(%!%,#0120-(%=!F(%!#G%($721.#0%!
/#01$(01!&'(!)(%!8#$/(%!,$#%#<.&'(%!(1!.01#021.7(%!(0!"B!%(!/20.8(%1(01!
<.88-$(//(01!(0!8#0;1.#0!<'!%14)(!<(!,2$#)(!202)4%-(=!!

F(%! $(/2$&'(%!/(11(01! G.(0! (0! -7.<(0;(! )(! 82.1! &'(! )(! 14,(! <(! 1Y;3(!
<(/20<-(!6!<(%!2,,$(0201%!<*'0(!"B9!)#$%!<(!)2!;#/,.)21.#0!<*'0!;#$,'%9!
,('1!;#0<.1.#00($!)2!82i#0!<#01!)(%!8#$/(%!,$#%#<.&'(%!-/($@(01!<20%!)(!
%.@02)! <(! ,2$#)(=! A*2.))('$%9! )2! ,($8#$/20;(! <(! 1#'1! 2,,$(0201! <*'0(! "B!
,('1!<.88-$($!<*'0(!1Y;3(!6!)*2'1$(!C32G.)(1-%!<(!)(;1'$(9!,$#<';1.#0%!#$2)(%!
/#0#)#@'-(%! (1! .01($2;1.#0%! #$2)(%E9! )*-/($@(0;(! <(! )2! %1$';1'$(! ,$#%#:
<.&'(! -1201! 288(;1-(! ,2$! )(! <(@$-! <(!/2X1$.%(! <(! ;(%! 32G.)(1-%=! F()2! ;#0:
1$2%1(!27(;!;(!&'*#0!#G%($7(!<20%!)2!,$#<';1.#0!<(%!021.8%9!#v!)2!%1$';1'$(!
,$#%#<.&'(! -/($@(!,)'%!#'!/#.0%!<(! )2!/J/(! 82i#0! (1! ;(9! .0<-,(0<2/:
/(01!<'!14,(!<(!1Y;3(!<(/20<-(=!!

j=j=U=B dY;3(%!'1.).%-(%!)#$%!<(%!%(%%.#0%!<*(0$(@.%1$(/(01!

H'!7'!<(%!-)-/(01%!/(01.#00-%!;.:<(%%'%9! .)!0#'%!2!%(/G)-!./,#$1201!
<*-72)'($!%.!)(!14,(!<(!1Y;3(%!#$2)(%!,#'$$2.1!288(;1($!)2!,($8#$/20;(!(0!"B!
(0! /21.5$(! ,$#%#<.&'(=! c#'$! ;(! 82.$(9! )(! ;#$,'%! Fq_>a"! ;#/,$(0<! <(%!
<#00-(%!;#0%1$'.1(%!(1!<(%!<#00-(%!2'13(01.&'(%=!F()2!,($/(1!(0!#'1$(!<(!
L#'($! %'$! )2! ;#/,)-/(012$.1-! (01$(! <#00-(%! ;#0%1$'.1(%! (1! <#00-(%! 2':
13(01.&'(%! (0! 0#'%! ,($/(11201! <(! ;#08.$/($! %.! )(%! 2,,$(0201%! 3.%,20#:
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,3#0(%!/#01$(01!;($12.0(%!;2$2;1-$.%1.&'(%!,$#%#<.&'(!<20%!'0(!2;1.7.1-!
)20@2@.5$(!,2$1.;').5$(=!!

"(%! <#00-(%! ;#))(;1-(%! 6! ,2$1.$! <(! <.88-$(01(%! 1Y;3(%! ,('7(01! 2'%%.!
82.$(!-/($@($!'0(!,)'%!@$20<(!72$.-1-!<(!8#$/(%!(1!<(!%1$';1'$(%!).0@'.%:
1.&'(%=!A20%!)(!,$#1#;#)(!<'!;#$,'%!Fq_>a"9!,)'%.('$%!14,(%!<(!1Y;3(%!%#01!
<#0;!'1.).%-%!,#'$!;#))(;1($!)(%!<#00-(%9!;()2!@2$201.%%201!)2!,$#<';1.#0!<(!
8#$/(%! ).0@'.%1.&'(%!72$.-(%!(0!"D!(1! (0!"B=!"(%!2,,$(0201%! 1#'1! ;#//(!
)(%! 021.8%! #01! $-2).%-! <.88-$(01(%! 1Y;3(%! #$2)(%! ,(0<201! )2! %(%%.#0!
<*(0$(@.%1$(/(01%!<20%!;32;'0(!<(%! )20@'(%!-1'<.-%=!"(%! 1Y;3(%!'1.).%-(%!
<20%!;(11(!-1'<(!#01!-1-!;)2%%.8.-(%!(0!1$#.%!@$#',(%Q!C.E!)(%!1Y;3(%!<(!,$#:
<';1.#0!#$2)(!.01($2;1.7(%9!C..E!)(%!1Y;3(%!<(!,$#<';1.#0!#$2)(!/#0#)#@'-(!
(1!C...E!)(%!1Y;3(%!<(!)(;1'$(!#$2).%-(=!!

"#$%! <(%! (0$(@.%1$(/(01%9! .)! (%1! ./,#$1201! <(! 0#1($! &'(!)(%! @$#',(%!
h"D!(1!h"B!#01!$-2).%-!)(%!1Y;3(%!(0!8$20i2.%UT9!(1!)(!@$#',(!>"D!#01!$-2).%-!
)(%! 1Y;3(%!(0!(%,2@0#)!<'!n(+.&'(=!"*(+,-$./(0121('$!2! .01($2@.!(0! 8$20:
i2.%!27(;!)(%!@$#',(%!h"D!(1!h"B9!(1!(0!(%,2@0#)!27(;!)(!@$#',(!>"D=!>0!;(!
&'.!;#0;($0(!)(!0#/G$(!<(!/#1%!#G1(0'!<20%!)*(0%(/G)(!<'!;#$,'%9!0#'%!
27#0%!$(;(0%-!'0!1#12)!<(!TO9!DjB!/#1%!C1#u(0%E!<#01!UB9!llO!(0!h"D9!BT9!
lOD!/#1%! (0!h"B! (1! B`9! OTD!/#1%! (0!>"D=! >0! ;(! &'.! ;#0;($0(! )2! <(0%.1-!
)(+.;2)(9! -72)'-(! (0! 1($/(%! <(! /#4(00(! <(%! /#1%! ,$#<'.1%! ,2$! ;32&'(!
@$#',(I0.7(2'! <.%1$.G'-(%! (0! 8#0;1.#0! <(! )2! 1Y;3(! (1! )(! 14,(! <(! /#1! (1!
1#u(0%! (1! $21.#! C:75'I:,='-* 4-+* 24:1,* #'! dd_jOE9! 0#'%! ;#0%.<-$#0%! &'(!
0#1$(!;#$,'%!(%1!2%%(V!-&'.).G$-!(0!8#0;1.#0!<'!0#/G$(!<*#;;'$$(0;(%9!(0!
1#'1!;2%9!(0!1($/(%!<(!1#u(0%I/#1%=!F(%!.08#$/21.#0%!%#01!<#00-(%!<20%!)(!
12G)(2'!j=!
<(=6&(.$!" A.%1$.G'1.#0!<(!)2!<(0%.1-!)(+.;2)(!,2$!@$#',(9!0.7(2'!<(!)20@'(!(1!1Y;3(!
C)(%!-=1=!%#01!<#00-(%!(01$(!,2$(0135%(%E!<20%!)*(0%(/G)(!<'!;#$,'%=!

! ! h"D!
h"B!

>"D!
! ! HB! KD!

dY;3(! n#4(00(! dd_! n#4(00(! dd_! n#4(00(! dd_! n#4(00(! dd_!

cqa!
a01($7.(p! PlU!

CBlOE!
O=j!
CO=kE!

lOB=U!
CDO`=DE!

O=U`!
CO=OUE!

`lU!
CDTB=kE!

O=UB!
CO=OUE!

`UP=T!
CBlj=PE!

O=UT!
CO=OlE!

}('!<(!$?)(%! Ukk=U!
C`T=`E!

O=jB!
CO=OUE!

D`T=B!
CB`=lE!

O=jU!
CO=OjE!

BDU=j!
Cjj=BE!

O=jP!
CO=OkE!

Uj`=j!
CDOO=DE!

O=jk!
CO=OkE!

cqn!
A(%;$.,1.#0! kkP=T!

CBjT=DE!
O=Uk!
CO=OlE!

BBU=P!
CkB=kE!

O=jB!
CO=OjE!

Ulj!
CTU=kE!

O=jO!
CO=OkE!

kBD=j!
CBlP=DE!

O=UP!
CO=OkE!

g.%1#.$(! jTl=k!
CDBT=UE!

O=jD!
CO=OlE!

BkD=P!
CkP=lE!

O=jj!
CO=OlE!

Ukj=P!
CTO=lE!

O=UT!
CO=OUE!

ljP=j!
CDOl=`E!

O=U`!
CO=OUE!

"q! "(;1'$(! j`l!
CBB=PE!

O=`D!
CO=OOlE!

jkB=P!
Cjk=lE!

O=`D!
CO=OBE!

lOk=k!
CD`E!

O=`O!
CO=OBE!

jlj!
CB=jE!

O=P`!
CO=OOUE!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UT!"#$%!<(! )2! ;#))(;1(!<(%!<#00-(%!27(;! )(! @$#',(!h"B9! )*(+,-$./(0121('$!2! (+,).&'-!

)(%!;#0%.@0(%!<(%!1Y;3(%!(0!(%,2@0#)!2'+!,2$1.;.,201%=!!
jO!F(11(!/(%'$(!;2);')(!)2!<(0%.1-!)(+.;2)(!#'!72$.21.#0!<20%!)(!7#;2G')2.$(=!>))(!(%1!.0:

1($,$-1-(!;#//(!)2!$.;3(%%(!<'!7#;2G')2.$(!(/,)#4-(!,2$!)(%! )#;'1('$%!<20%!'0!2;1(!<(!
,2$#)(=!M0(!72)('$!32'1(!<'!dd_!.0<.&'(!'0(!@$20<(!72$.21.#0!)(+.;2)(9!2)#$%!&'*'0(!72:
)('$!G2%%(!/#01$(!'0(!,(1.1(!72$.21.#0!)(+.;2)(=!F(!;2);')!%(!82.1!,2$!)2!8#$/')(!%'.7201(!Q!
CednIedE~DOO9!#v!edn!(%1!)(!0#/G$(!<(!14,(!<(!/#1%!C/#1%!<.88-$(01%E!(1!ed!)(!0#/G$(!
1#12)!<(!1#u(0%=!
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j=j=U=U "(%!1Y;3(%!<(!,$#<';1.#0!#$2)(!(0!.01($2;1.#0!

"(!,$(/.($!14,(!<(!1Y;3(%!2!;#0%.%1-!(0!<('+!,$#<';1.#0%!#$2)(%!.01(:
$2;1.7(%! C<-%#$/2.%! 2,,()-(%! cQRE=! "2! ,$(/.5$(! 1Y;3(! cqa! 2! ;#0%.%1-! (0!
'0(!.01($7.(p!Q!)(%!,2$1.;.,201%!<(72.(01!$-,#0<$(!6!<(%!&'(%1.#0%!;#0;($:
0201! )('$! ,$#8(%%.#09! )('$%! 2;1.7.1-%! &'#1.<.(00(%9! )('$%! @#w1%=! a)%! -12.(01!
2'%%.! 2/(0-%! 6! -7#&'($! '0! -7-0(/(01! ,2%%-9! ,$-%(01! (1! 8'1'$9! (0!
)*#;;'$$(0;(9!)('$%!<($0.5$(%!72;20;(%9!)('$%!2;1.7.1-%!&'#1.<.(00(%!(1!)('$%!
,$#L(1%!<20%! )*27(0.$=!^'()&'(%!(+(/,)(%!<(%!&'(%1.#0%!,#%-(%!2'+!,2$1.:
;.,201%!C/2$&'-(%!<20%!)2!).@0(!R!~aeN!SE!2',$5%!<(!)('$%!$-,#0%(%!C.0<.:
&'-(%! ,2$! )2! ).@0(! R!~fOD!SE! %#01! <#00-(%! <20%! )2! 8.@'$(! `=! "2! ).%1(! <(%!
&'(%1.#0%!'1.).%-(%!<20%!;(11(!1Y;3(!%#01!;#0%')12G)(%!<20%!)(%!H00(+(%!F=!!

!

!
 F#,.(! <*-;$20! <(! )*-<.1('$! <(! 1(+1(! %#'%! F"He! /#01$201! )2!>1?.*&$@"

1$20%;$.,1.#0!<(%!&'(%1.#0%!,#%-(%! )#$%!<(! )*.01($7.(p!<(! )2!cqa! C(0!@$2%E!(1! )(%!
$-,#0%(%!<#00-(%!,2$!'0!2,,$(0201!<(!8$20i2.%!"B!0.7(2'!HB=!

"2!<('+.5/(!1Y;3(!cqa!;#0%.%12.1!(0!'0!L('!<(!$?)(%=!"#$%!<(!)2!$-2).%2:
1.#0! <(! ;(11(! 1Y;3(9! )(%! ,2$1.;.,201%! #01! <w! ./2@.0($! &'*.)%! 1$272.))2.(01!
;#//(!,($%#00()!2</.0.%1$21.8!<20%!'0!-12G).%%(/(01!'0.7($%.12.$(=!"('$!
1Y;3(!;#0%.%12.1!6! .01($$#@($!'0!-1'<.201!7#')201!%*.0%;$.$(!6!'0!;#'$%!<(!
).;(0;(!9!;(!$?)(!-1201!L#'-!,2$!)*(+,-$./(0121('$=!"#$%!<(!;(11(!2;1.7.1-9!)(%!
,2$1.;.,201%! <.%,#%2.(01! <*'0! 8#$/')2.$(! 8.;1.8! CH00(+(%! AE! <20%! )(&'()!
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2,,2$2.%%2.(01!<(%!.08#$/21.#0%!6!<(/20<($!6!)*(+,-$./(0121('$=!"(%!,2$:
1.;.,201%!<.%,#%2.(01!<(!&'()&'(%!/.0'1(%!,#'$!).$(!)(!<#;'/(01!(1!./2@.:
0($!)(!@(0$(!<(!&'(%1.#0%!&'*.)%!,#'$$2.(01!,#%($=!M0!(+1$2.1!<'!8#$/')2.$(!
(%1!.))'%1$-!<20%!)2!8.@'$(!T=!!

!
 >+1$2.1! <'! 8#$/')2.$(! 8.;1.8! (/,)#4-! <20%! )(! L('! <(! $?)(%! <(! )2!>1?.*&$A"

<('+.5/(!1Y;3(!cqa!(/,)#4-(!,#'$!)(%!@$#',(%!h"D!(1!h"B=!

"(!,$.0;.,2)!G'1!<(!;(11(!2;1.7.1-!-12.1!<*-).;.1($!)2!,)'%!@$20<(!<.7($%.1-!
<*-0#0;-%! .01($$#@21.8%=! M0! (+1$2.1! <(! 1$20%;$.,1.#0! ;#0;($0201!
)*.01($2;1.#0!<*'0!)#;'1('$!021.8!<'!8$20i2.%!(1!)*(+,-$./(0121('$!(%1!<#00-!
<20%!)2!8.@'$(!DO=!!

!
 F#,.(! <*-;$20! <(! )*-<.1('$! <(! 1(+1(! %#'%! F"He! /#01$201! )2!>1?.*&$BC"

1$20%;$.,1.#0!<(%!&'(%1.#0%!,#%-(%!C(0!@$2%E!,2$!'0!)#;'1('$!021.8!<'!8$20i2.%!)#$%!
<'!L('!<(!$?)(!<(!)2!cqa=!



 

!
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j=j=U=j "(%!1Y;3(%!<(!,$#<';1.#0!#$2)(!/#0#)#@'-(!

"(!<('+.5/(!14,(!<(!1Y;3(%!;#0%.%12.1!(0!<('+!,$#<';1.#0%!#$2)(%!/#:
0#)#@'-(%!C<-%#$/2.%!2,,()-(%!DQSE=!o!)2!<.88-$(0;(!<(%!cqa!#v!'0(!.01(:
$2;1.#0!)20@2@.5$(!(01$(!)*(+,-$./(0121('$!(1!)(!,2$1.;.,201!(%1!;#0%1201(9!
)(%!cqn!<(/20<(01!%'$1#'1!)*.01($7(01.#0!#$2)(!<(%!%'L(1%=!"#$%!<(!)2!$-2:
).%21.#0! <(! ;(%! 1Y;3(%9! )(%! ,2$1.;.,201%! <(72.(01! 82.$(! )2! <(%;$.,1.#0! <*'0!
12G)(2'! CH00(+(%! AE! (1! $2;#01($! '0(! 3.%1#.$(! 6! ,2$1.$! <*'0(! ./2@(! CH0:
0(+(%!>E=!c#'$!<(!)2!1Y;3(!<(!<(%;$.,1.#09!0#'%!27#0%!,$-%(01-!<('+!.))'%:
1$21.#0%! (0! ;#')('$%! $(,$-%(01201! <('+! $(,$#<';1.#0%! ./,$./-(%! <(! 12:
G)(2'+!%'$!'0(!8('.))(!<(!12.))(!;#07(01.#00())(=!"(%!,2$1.;.,201%!<(72.(01!
(0%'.1(! (0! ;3#.%.$!'0! %(')9! %2;3201!&'(! )(!G'1!<(! )2! 1Y;3(!-12.1!<*(0! 82.$(!
'0(! <(%;$.,1.#0! #$2)(! <-12.))-(=! F()2! 2! ,($/.%! 2'+! 2,,$(0201%! <(! ;3#.%.$!
)*./2@(!&'*.)%!;#0%.<-$2.(01!)2!,)'%!82;.)(I,)'%!.01-$(%%201(!6!<-;$.$(=!A20%!
;(%!12G)(2'+!8.@'$2.(01!<(%!-)-/(01%!%121.&'(%!C'0(!/2.%#0!6!)2!;2/,2@0(E!
#'!<(%!-)-/(01%!<402/.&'(%!C'0(!%;50(!<(!G2)!2'!DT(!%.5;)(E=!

"(%! ,2$1.;.,201%! 272.(01! ;#//(! ;#0%.@0(! <(! <-;$.$(! )(! <-;#$! <'! 12:
G)(2'9!)2!%;50(!&'.!4!8.@'$2.1!(1!)(%!%(01./(01%!&'(!;(%!-)-/(01%!)('$%!-7#:
&'2.(01=!f.!G(%#.09!)*(+,-$./(0121('$!,#%2.1!<(%!&'(%1.#0%!28.0!&'(!)(!,2$:
1.;.,201! ;#01.0'(! )(!/#0#)#@'(=! "2! <('+.5/(! 1Y;3(! cqn! ;#0%.%12.1! 6! $2:
;#01($!'0(!G$57(!3.%1#.$(!6!,2$1.$!<*'0!,#$1$2.1!<(!82/.))(=!"(%!,2$1.;.,201%!
<.%,#%2.(01! <*'0(! ,3#1#! (1! <(! &'()&'(%! /.0'1(%! <(! ,$-,2$21.#0! 28.0!
<*./2@.0($!'0(!3.%1#.$(!6!,2$1.$!<(%!-)-/(01%!8.@'$201!%'$!)(!,#$1$2.1!82/.:
).2)=!a)!2!-1-!.0<.&'-!2'+!,2$1.;.,201%!<*./2@.0($9!,2$!(+(/,)(9!&'(!)(%!,($:
%#00(%! &'.! 8.@'$2.(01! <20%! )2! ,3#1#! -12.(01! )('$%! ,$#;3(%! $-'0.%! 6!
)*#;;2%.#0!<*'0!-7-0(/(01!82/.).2)!(1!&'*.)%!<(72.(01!,2$)($!<(!;(11(!20(;:
<#1(!6!'0! .01($)#;'1('$=!o!0#'7(2'9! )*(+,-$./(0121('$! .01($7(02.1! (0!,#:
%201!<(%!&'(%1.#0%!)#$%&'(!)(%!,2$1.;.,201%9!%'$1#'1!)(%!2,,$(0201%9!%(!%(0:
12.(01! )./.1-%!,#'$!<#00($!%'.1(!6! )('$!<.%;#'$%=!M0!(+(/,)(!<*'0(!./2@(!
'1.).%-(!,#'$!)(%!cqn!(1!'0!(+1$2.1!<(!1$20%;$.,1.#0!(0!(%,2@0#)!/(+.;2.0!
%#01!.))'%1$-%!<20%!)(%!8.@'$(%!DD!(1!DB!$(%,(;1.7(/(01=!

!!

!
 M0!(+(/,)(!<*./2@(!'1.).%-(!,#'$!)2!<(%;$.,1.#0!<*'0!12G)(2'!)#$%!<(!>1?.*&$BB"

)2!$-2).%21.#0!<*'0(!<(%!cqn=!
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!
 F#,.(! <*-;$20! <(! )*-<.1('$! <(! 1(+1(! %#'%! F"He! /#01$201! )2!>1?.*&$B2"

1$20%;$.,1.#0!C(0!@$2%E!<(!)2!<(%;$.,1.#0!<'!12G)(2'!<(!)2!8.@'$(!Dj!<#00-(!,2$!'0!
)#;'1('$!021.8!<(!)*(%,2@0#)!<'!n(+.&'(=!!

j=j=U=l "(%!1Y;3(%!<(!)(;1'$(!#$2).%-(!

>08.09!)(!1$#.%.5/(!14,(!<(!1Y;3(%!;#0%.%12.1!(0!<(!)2!)(;1'$(!#$2).%-(!<(!
%.+!;#'$1%!,2%%2@(%!(1!1$#.%!/.0.:<.2)#@'(%!C<-%#$/2.%!2,,()-(%!CQE=!A20%!
;(%! 1Y;3(%9! 1#'%! )(%! )#;'1('$%! <(72.(01! ).$(! %.+! 1(+1(%! &'.! #01! -1-! <(%! (+:
1$2.1%!2<2,1-%!<'!;#$,'%!>M_qnD!CF320!':*4("9!DTTlE=!F(!<($0.($!;#01.(01!
<(%!1(+1(%!)'%!(0!#0V(!)20@'(%!('$#,-(00(%9!<#01!)(!8$20i2.%!(1!)*(%,2@0#)!
;2%1.))20=! "(! G'1! <'! ,$#1#;#)(! <*>M_qnD! -12.1! <(! ;#/,2$($! )(%! 8#$/(%!
,3#0-1.&'(%! (1! ,$#%#<.&'(%! (01$(! ;(%! )20@'(%! 6! ,2$1.$! <(! )2! )(;1'$(! <(%!
1(+1(%! %./.)2.$(%=! F(,(0<2019! ,#'$! ;(11(! $(;3($;3(9! )(! 7#;2G')2.$(! (1! )(%!
%1$';1'$(%!%4012+.&'(%!<(%!1(+1(%!#$.@.02'+!(0!8$20i2.%!#01!-1-!/#<.8.-%!(1!
2<2,1-%! 2'+! ;#/,-1(0;(%! <(%! 2,,$(0201%! 3.%,20#,3#0(%! <'! 8$20i2.%! "B!
0.7(2'!HB=!F()2!%*(%1!82.1!(0!1(0201!;#/,1(!<(%!'%2@(%!<20%!)*.0%1.1'1.#0!#v!
)(%!2,,$(0201%!,#'$%'.72.(01!)('$%!;#'$%!<(!)20@'(=!F(11(!2<2,121.#0!-12.1!
0-;(%%2.$(! ,'.%&'(! )(%! 1(+1(%! #$.@.02'+! <*>M_qnD! 0*#01! ,2%! -1-! ;#0i'%!
,#'$!)2!;#0%1.1'1.#0!<*'0!;#$,'%!<(!"B=!A(!/J/(9!)(!7#;2G')2.$(!(/,)#4-!
<20%!)(!;#$,'%!(0!(%,2@0#)!;2%1.))20!2!-1-!2<2,1-!6!)*(%,2@0#)!<'!n(+.&'(!
28.0!&'(!)(%!,2%%2@(%!%#.(01!,)'%!82/.).($%!,#'$!)(%!,2$1.;.,201%!>"D=!!

>0! ,)'%! <(! )2! )(;1'$(! <(%! 1(+1(%! 2<2,1-%! <*>M_qnD9! 1$#.%! /.0.:
<.2)#@'(%! #01! -1-! ;#0i'%! ,#'$! )2! "q=! F(%! <.2)#@'(%! #01! -1-! ;$--%! 28.0!
<*.0%-$($! <(%! &'(%1.#0%! (1! <(%! -0#0;-%! 27(;! '0(! /#<2).1-! (+;)2/21.7(=!
d#'%!)(%!,2$1.;.,201%!<(72.(01!).$(!,)'%.('$%!8#.%!)(%!1(+1(%!(1!)(%!<.2)#@'(%!
27201!)*(0$(@.%1$(/(01!CH00(+(%!hE=!M0!(+(/,)(!<(!)2!1$20%;$.,1.#0!#$13#:
@$2,3.&'(! <(! )2! ,$#<';1.#0! <(! )2! "q! (%1! <#00-! <20%! )2! 8.@'$(! DU=! F(11(!
1$20%;$.,1.#0!;#$$(%,#0<!6! )2!,$#<';1.#0!#$2)(!<*'0!2,,$(0201!<(!0.7(2'!
KB!Q!

!
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!
 !F#,.(! <*-;$20! <(! )*-<.1('$! <(! 1(+1(! %#'%! F"He! /#01$201! )2!>1?.*&$B#"

1$20%;$.,1.#0!C(0!@$2%E!<(!)2!"q!<*'0!,2%%2@(!2<2,1-!<'!,$#1#;#)(!<(!;#))(;1(!<(%!
<#00-(%!<'!;#$,'%!>M_qnD=!

!"!"! G-2'B1):2'<'-:*+')*+,--.')*

c#'$!;(!&'.!(%1!<(%!(0$(@.%1$(/(01%9!1#'%!)(%!8.;3.($%!%#0#$(%!<(!0#1$(!
;#$,'%!#01!-1-!(0$(@.%1$-%!%#'%!'0!8#$/21!0'/-$.&'(!27(;!'0(!8$-&'(0;(!
<(!jk9OOO!gV!9!%#'%!Dk!G.1%9!(1!(0!/#<(!/#0#=!"(%!(0$(@.%1$(/(01%!#01!-1-!
$-2).%-%!<20%!'0(!,.5;(! %.)(0;.('%(! 27(;!'0!(0$(@.%1$('$!><.$#)!_OT=!A(%!
;#0<.1.#0%! %./.)2.$(%! #01! -1-! $(1(0'(%! ,#'$! ;32&'(! @$#',(! 28.0! &'(! )2!
;#/,2$2.%#0!%#.1!%21.%82.%201(!(01$(!)(%!@$#',(%!(1!)(%!,2$1.;.,201%=!

"(%!2,,$(0201%!#01!-1-!(0$(@.%1$-%!<20%!)(%!.0%12))21.#0%!<(!)*M0.7($%.1-!
e21.#02)(! H'1#0#/(! <'! n(+.&'(9! 6! n(+.;#=! "(%! )#;'1('$%! 021.8%! <'!
n(+.&'(!(1!<(!h$20;(!#01!-1-!(0$(@.%1$-%!6!c2$.%9!<20%!)(%!.0%12))21.#0%!<(!
)*M0.7($%.1-!c2$.%!A.<($#19!c2$.%!P=!M0!,#.01! ./,#$1201!(%1!6!0#1($!%'$! )(%!
)#;'1('$%! 021.8%! n(+.;2.0%=! H'! /#/(01! <(! )*(0$(@.%1$(/(01! <(%! 021.8%!
n(+.;2.0%9! )*2'1('$! <(! )2! $(;3($;3(! %(! 1$#'72.1! .0%12))-! 6! c2$.%! (1! 2! <#0;!
;3#.%.!;#//(!3.%,20#,3#0(%!021.8%!n(+.;2.0%!<(%!,($%#00(%!82.%201!)('$%!
-1'<(%!6!c2$.%!(1!$-%.<201!6! )2!n2.%#0!<'!n(+.&'(!6! )2!F.1-!M0.7($%.12.$(=!
c#'$!-7.1($!'0!-7(01'()!1$20%8($1!<'!8$20i2.%!"B!7($%!)2!"D9!0#'%!27#0%!,$.:
7.)-@.-!<(%!3.%,20#,3#0(%!021.8%!0*24201!,2%!$-%.<-!6!c2$.%!<(,'.%!,)'%!<(!
1$#.%!/#.%=!M0(!-;#'1(!211(01.7(!<(%!,$#<';1.#0%!#$2)(%!<(%!3.%,20#,3#0(%!
n(+.;2.0%!2!-1-!/(0-!,2$! )*2'1('$!<(!;(11(!$(;3($;3(!(1!;#08.$/(!&'(! )(%!
)#;'1('$%!021.8%!<(!)*(%,2@0#)!0*-12.(01!,2%!.08)'(0;-%!,2$!)(!8$20i2.%!)#$%:
&'*.)%!,2$)2.(01!(%,2@0#)=!!

F#0;($0201! )*#$<$(! <(%! 1Y;3(%9! 1#'%! )(%! ,2$1.;.,201%! )(%! #01! $-2).%-(%!
%';;(%%.7(/(01!Q!cqa9!cqn!(1!"q=!c#'$!;32;'0(!<(%!1Y;3(%9!1#'%!)(%!,2$1.:
;.,201%!<.%,#%2.(01!<(!l!/.0'1(%!,#'$!;#/,$(0<$(!)2!;#0%.@0(!(1!,$-,2$($!
)2!$-2).%21.#0!<(!)2!1Y;3(=!F()2!2!,($/.%!<*-7.1($!;($12.0(%!($$('$%9!0#12/:
/(01!(0!)(;1'$(9!(1!,#'$!)(%!&'(%1.#0%!(0!"B!<20%!)(!L('!<(!$?)(!<(!)2!cqa=!
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!"D 7+/,6.'1+/$

F(!;32,.1$(!272.1!;#//(!#GL(;1.8!<*(+,).&'($!(1!<(!L'%1.8.($!)(!;3#.+!<(%!
,$#1#;#)(%!'1.).%-%!,#'$!)*-1'<(!<(!)2!,$#%#<.(!<*'0(!"B=!A20%!)(%!<.88-$(01%!
;32,.1$(%9! 0#'%! 27#0%! <-8(0<'! )*-1'<(! <(! )2! ,$#%#<.(! <*'0(! "B! 27(;! '0(!
2,,$#;3(! ,2$! ;#$,'%=! e#'%! 27#0%! $2,,()-! &'(9! ,#'$! -1'<.($! )(%! ,3-0#:
/50(%!,$#%#<.&'(%!(0!"B9!<('+!14,(%!<(!<#00-(%!%#01!$(;'(.)).(%!<20%!)(%!
$(;3($;3(%! Q! <(%! <#00-(%! ;#0%1$'.1(%! (1! <(%! <#00-(%! 2'13(01.&'(%=! "(%!
272012@(%!(1! )./.1(%!<(!;(%!<('+!14,(%!<(!<#00-(%!#01!-1-!,$-%(01-%=! a)!2!
-1-!/(01.#00-!&'(!)*272012@(!<*'1.).%($!)(%!<#00-(%!;#0%1$'.1(%!$(,#%(!%'$!
'0!G#0!;#01$?)(!<'!/21-$.()!(/,)#4-=!H.0%.9!)(%!,3-0#/50(%!,$#%#<.&'(%!
6!-1'<.($!,('7(01!J1$(!;$--%!<20%!<(%! ;#01(+1(%!G.(0!;.G)-%!(1!(0!-7.1201!
<(%!-)-/(01%!&'.!,('7(01!0'.$(!6! )*202)4%(=!"(%!-1'<(%!24201!(/,)#4-!;(!
14,(!<(!<#00-(%! ;#002.%%(01! ;(,(0<201!<(%! )./.1(%=!A*'0(!,2$19! )(%! <#0:
0-(%!202)4%-(%!-).;.1-(%!<20%!)2!,)',2$1!<(%!;2%!6!,2$1.$!<(!)2!)(;1'$(!#$2).:
%-(! %#01!,('! $(,$-%(0121.7(%!<(! )2! ;#/,-1(0;(!,3#0#)#@.&'(!<(%! 2,,$(:
0201%!<20%! )2!"B=!A*2'1$(!,2$19! )(%!202)4%(%!(1!$-%')121%!$2,,#$1-%!<20%! )2!
).11-$21'$(! 0(! 1.(00(01! ,2%! ;#/,1(9! %2'8! &'()&'(%! (+;(,1.#0%9! <(%! <.88-:
$(01(%!;#/,-1(0;(%!<.%;'$%.7(%!<(%!2,,$(0201%! )#$%!<(! )2!$-2).%21.#0!<(%!
1Y;3(%! (0!,2$#)(! %,#0120-%=! H.0%.9! )(%! <#00-(%! ;#0%1$'.1(%! '1.).%-(%! <20%!
;($12.0(%! -1'<(%! (0! 2;&'.%.1.#0! <(! "B! &'.! %#'1.(00(01! )*34,#135%(! &'(!
)*-/($@(0;(!<(!;($12.0(%!8#$/(%!,$#%#<.&'(%!(%1!;#01$2.01(!,2$!)2!)20@'(!
/21($0())(!<(%!)#;'1('$%!%(!1$#'7(01!<#0;!)./.1-(%!,2$!)2!8#$/(!/J/(!<(%!
<#00-(%!$(1(0'(%!<5%!)(!<-,2$1=!>0!(88(19!;(%!<#00-(%!%#019!<*'0(!;($12.0(!
82i#09!G.2.%-(%!(1!,($/(11(01!<(!82.$(!-/($@($!<(%!1$20%8($1%!<(!)2!"D=!!

"(%!2,,$#;3(%!$(,#%201!%'$!<(%!<#00-(%!2'13(01.&'(%9!(0!$(720;3(9!%(!
;2$2;1-$.%(01! ,2$! '0(! ,)'%! @$20<(! $(,$-%(0121.7.1-! )20@2@.5$(!Q! ())(%! 8#01!
-/($@($!<(%!8#$/(%!).0@'.%1.&'(%!,)'%!72$.-(%!,($/(11201!2'!;3($;3('$!<(!
/.('+!-72)'($!)2!;#/,-1(0;(!,$#%#<.&'(!<(%!2,,$(0201%=!c)'%.('$%!2720:
12@(%!#01! -1-! $()(7-(%! )#$%&'*#0!(/,)#.(! (0!"B!'0(!2,,$#;3(!,2$! ;#$,'%!
27(;! <(%! <#00-(%! 2'13(01.&'(%!Q! ;()2! ,($/(1! <*-72)'($! )(! ,#.<%! $-()! <'!
1$20%8($1!%20%!%(!$(%1$(.0<$(!6!<(%!;#0%1$';1.#0%!,2$1.;').5$(%!,#'7201! )(!
827#$.%($=! "*202)4%(! <(! ;(! 14,(! <(! <#00-(%! ,($/(1! (88(;1.7(/(01! <(! 7#.$!
<20%!&'())(!/(%'$(! )(%!,21$#0%!,$#%#<.&'(%!#G%($72G)(%! ;3(V! )(%! 2,,$(:
0201%!%#01!'0(!/20.8(%121.#0!<(!)2!%1$';1'$(!,$#%#<.&'(!<(!)2!"D!1$20%8-:
$-(%!6!)2!"B=!!

>0! 1#'1!-121!<(!;2'%(9!0#'%!27#0%!,$#,#%-(!&'(! )2!;#))(;1(!<'!;#$,'%!
#$2)!<*2,,$(0201%!(0@)#G(!0-;(%%2.$(/(01!<(%!<#00-(%!;#0%1$'.1(%!(1!2$1.:
8.;.())(%!C(0$(@.%1$-(%!6!,2$1.$!<(!)2!$-%#)'1.#0!<(%!,)'%.('$%!1Y;3(%!<(!,$#:
<';1.#0! #$2)(E! (1! <(%! <#00-(%! 2'13(01.&'(%=! "2! ;#/,.)21.#0! <*'0! ;#$,'%!
%'88.%2//(01!@$20<!(1!72$.-(!,#'$$2.1!2.0%.!,($/(11$(!<(!%'$/#01($!,)':
%.('$%! ,$#G)5/(%! /-13#<#)#@.&'(%! <20%! )(%! -1'<(%! <*2;&'.%.1.#0! <(! )2!
,3#0#)#@.(!<*'0(!"B9!(0!827#$.%201!)*-/($@(0;(!<*'0(!,)'%!@$20<(!72$.-1-!
<(! %1$';1'$(%! )20@2@.5$(%=! F#//(! .)! 0*(%1! ,2%! 2.%-! <*-12G).$! 6! ,$.#$.! )(%!
;#/,-1(0;(%!,$#%#<.&'(%!<(%!2,,$(0201%9!0#'%!27#0%!<-7()#,,-!'0(!2,:
,$#;3(!,2$!;#$,'%!&'.!,($/(11(!<(! 82.$(!-/($@($! )2!@$2//2.$(!,3#0#)#:
@.&'(!%#'%:L2;(01(!<(%!2,,$(0201%=!!
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c#'$!1(01($!<(!/.('+!;#/,$(0<$(!;#//(01!;(%!82;1('$%!.01($7.(00(01!
)#$%! <'! ,$#;(%%'%! <*2;&'.%.1.#0! <*'0(! "B9! 0#'%! 27#0%! #,1-! ,#'$! '0! 2,:
,$#;3(!,2$!;#$,'%!(1!;3#.%.!'0!,$#1#;#)(!(+,-$./(012)!,2$1.;').($=!"(!;#$:
,'%!;#))(;1-!$(@$#',(!2.0%.!<(%!<#00-(%!#G1(0'(%!,2$!)*2,,).;21.#0!<(!,)':
%.('$%! 1Y;3(%9! ;32;'0(! <(/20<201! <.88-$(01(%! 32G.)(1-%! ;#@0.1.7(%! (1!
#$2)(%! <(%! 2,,$(0201%=! f()#0! 0#'%9! ;()2! ,($/(1! <(! /.('+! 202)4%($! )(%!
;#/,-1(0;(%!,$#%#<.&'(%!<20%!)2!"B!<20%!<.88-$(01%!;#01(+1(%!;#//'0.:
;21.8%=!

e#'%! 27#0%! <#0;! <.%;'1-%! <(%! (+.@(0;(%! 13-#$.&'(%! (1! /-13#<#)#:
@.&'(%!0-;(%%2.$(%!,#'$!)2!;#/,.)21.#0!<'!;#$,'%!#$2)!<*2,,$(0201%!;#))(;:
1-!Q!)(!;#$,'%!Fq_>a"=!c2$/.!;(%!(+.@(0;(%9!0#'%!27#0%!/(01.#00-(!C.E!$(:
,$-%(0121.7.1-! <(%! <#00-(%! )20@2@.5$(%! 6! ,2$1.$! <(! )2! $-2).%21.#0! <(! ,)':
%.('$%! 14,(%! <(! 1Y;3(%9! C..E! )(! ;3#.+! $.@#'$('+! <'! ,$#8.)! ).0@'.%1.&'(! <(:
/20<-!2'+!,2$1.;.,201%9!C...E!)(!;#01$?)(!<(!72$.2G)(%!1()%!&'(!)*Y@(!<(%!,2$:
1.;.,201%9! )*Y@(! 2'&'()! .)%! #01! ;#//(0;-! 6! 2;&'-$.$! )2! "B9! )(! 1(/,%!
<*(+,-$.(0;(!2;;'/')-(!<20%!)2!)20@'(!;.G)(!(1!)(!0.7(2'!<(!/2X1$.%(!<(!)2!
"B=!!

e#'%!27#0%!(+,).&'-!&'()!,$#1#;#)(!2!-1-!%'.7.!,#'$!)2!;#0%1.1'1.#0!<'!
;#$,'%=!F(!<($0.($! ;#/,$(0<! )2!,$#<';1.#0!#$2)(!<(%! )#;'1('$%!021.8%!<'!
8$20i2.%!(1!<(! )*(%,2@0#)!"D9!(1! )2!,$#<';1.#0!#$2)(!<(%!2,,$(0201%!3.%,2:
0#,3#0(%!<'!8$20i2.%!"B!$-,2$1.%!(0!8#0;1.#0!<(!<('+!0.7(2'+!<(!/2X1$.%(!
<(!)2!)20@'(!;.G)(=!"(!,$#1#;#)(!<(!;#))(;1(!;#/,$(02.1!-@2)(/(01!)2!$-2).:
%21.#0!<(!,)'%.('$%!14,(%!<(!1Y;3(%!&'.!#01!-1-!(+,).;.1-(%=!F()2!0#'%!,($:
/(11$2.1!<*-72)'($!)(!,#.<%!211$.G'-!2'!1$20%8($1!<(!)2!"D=!!
! !
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7-()15*&$
$ $ $ $ $ $ $ $$$$$$$$$D$

$
D<*(/',*1)51+/$&5$(//+5(51+/'$61/?.1'51E.&$&5$

)*+'+01E.&$0&'$0+//F&'$$

D"B ;/5*+0.,51+/$

M0! ;#$,'%! #$2)! $(@$#',(! <(%! <#;'/(01%! &'.! ;#$$(%,#0<(01! 6! <(%!
1$20%;$.,1.#0%!2).@0-(%!#'!0#0!<(!,$#<';1.#0%!#$2)(%!C;8=!g2G($19!e2V2$(0:
u#9!m!f2)(/9!DTTPE=!M0(!-12,(!(%%(01.())(!)#$%!<(!)2!;#0%1.1'1.#0!<*'0!;#$:
,'%! (%1! <#0;! )2!/.%(! (0! 8#$/(! (1! )*200#121.#0! <(! ;(%! <#00-(%! #$2)(%=! F(!
,$#;(%%'%! $(@$#',(! <('+! 1Y;3(%! <.%1.0;1(%! &'.! $(,#%(01! %'$! <(%! ;3#.+!
13-#$.&'(%! (1! /-13#<#)#@.&'(%!Q! )2! <#;'/(0121.#0! <*'0! ;#$,'%! (1!
)*200#121.#0!CA()2.%:_#'%%2$.(!m!A'$20<9!BOOUE=!e#1$(!G'1!<20%!;(11(!%(;:
1.#0!(%1!<(!,$-%(01($!;#//(01!)*200#121.#0!2!-1-!82.1(9!&'()%!#'1.)%!#01!-1-!
'1.).%-%9!(1;=!!

A20%!;(!;32,.1$(9!0#'%!,$-%(01#0%!)(%!1$20%;$.,1.#0%!#$13#@$2,3.&'(%9!
)(%! ;#<2@(%! ).0@'.%1.&'(%! (1! )(%! 200#121.#0%!,$#%#<.&'(%!&'(!0#'%! 27#0%!
(/,)#4-%! <20%! 0#1$(! ;#$,'%=! e#'%! ,$#,#%#0%! &'(! $(,$-%(01($! )*#$2)! 6!
)*2.<(! <*'0(! 1$20%;$.,1.#0! #$13#@$2,3.&'(! (%1! '0! ,#.01! <*(01$-(! ,#'$! (+:
,)#$($!)(!;#$,'%!;#))(;1-=!F(,(0<2019!.)!(%1!./,#$1201!&'(!)(%!1$20%;$.,1.#0%!
#$13#@$2,3.&'(%! $-,#0<(01! 6! <(%! (+.@(0;(%! <(! ).%.G.).1-9! 0#12//(01! (0:
7($%! )2! ;#//'02'1-! %;.(01.8.&'(! &'.! %#'32.1(! 1$272.))($! %'$! )(%! <#00-(%!
;#))(;1-(%=! e#'%! (+,).&'#0%! 2'%%.! ;#//(01! ;($12.0(%! .08#$/21.#0%! /#$:
,3#%4012+.&'(%! #'! ,3#0#)#@.&'(%! %#01! (0;#<-(%=! >08.09! 0#'%! (+,#%#0%!
2'%%.! )(%! ;#07(01.#0%! $(1(0'(%! ,#'$! )(! ;#<2@(! <(%! -7-0(/(01%! ,$#%#:
<.&'(%9! )(%! ,$#G)5/(%! 2'+&'()%! 0#'%! 27#0%! -1-! ;#088$#01-%! )#$%&'*.)!
%*2@.%%2.1!<*200#1($!)2!,$#%#<.(!<(!)2!,2$#)(!(0!"B!(1!)(%!%#)'1.#0%!&'(!0#'%!
0#'%!,$#,#%#0%!6!;(%!,$#G)5/(%=!!

D"2 <*(/',*1)51+/$ +*5-+?*()-1E.&$ 0&$ )*+0.,51+/'$ +*(6&'$
&/$%2$

d#'1(! 1$20%;$.,1.#0! #$13#@$2,3.&'(! <(! <#00-(%! #$2)(%! (0! 7'(!
<*202)4%(%! ,3#0-1.;#:,3#0#)#@.&'(%! #'! ,$#%#<.&'(%! <#.1! 8#'$0.$! '0(!
./2@(!8.<5)(!<(!;(!&'.!2!-1-!<.1=!d$20%;$.$(!<(%!<#00-(%!%#0#$(%!;#0%.%1(!6!
8#'$0.$! '0(! $(,$-%(0121.#0! %4/G#).&'(! <'! %.@02)9!/2.%! ;(11(! $(,$-%(012:
1.#0!0*(%1!,2%!-&'.72)(01(!2'!%.@02)9!<20%!)2!/(%'$(!#v!())(!(%1!)(!$-%')121!
<*'0(! 202)4%(9! #'! ,)'1?1! <�'0(! 2G%1$2;1.#09! <(%! <#00-(%! $-())(%! CA()2.%:
_#'%%2$.(9! BOOUE=! H.0%.9! )2! 1$20%;$.,1.#0! #$13#@$2,3.&'(! ,('1! J1$(! 7'!
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;#//(!'0!).(0!(01$(!)(%!,$#<';1.#0%!#$2)(%!(88(;1.7(%!(1!;(!&'.!(0!(%1!;#/:
,$.%!,2$!)*200#121('$=!

d$20%;$.$(! #$13#@$2,3.&'(/(01! '0! 1(+1(! 0-;(%%.1(9! ;#//(! )(! $2,,():
)(01!;($12.0%!2'1('$%9!'0(!$-8)(+.#0!6! )2!8#.%!13-#$.&'(!(1!/-13#<#)#@.&'(!
C7#.$!K.)@($!CBOOP!Q!UE=!f()#0!K)20;3(:K(07(0.%1(!m!}(20L(20!CDT`PE9!1#'1(!
$(,$-%(0121.#0! -;$.1(! <(! )*#$2)! (+.@(! ;($12.0(%! ;#07(01.#0%! <Ä-;$.1'$(=!
A*2'1$(%! 2'1('$%! ;#0%(01(01! 6! ;(11(! .<-(!/2.%! ,$#,#%(01! -@2)(/(01! &'(!
;(%! ;#07(01.#0%! <#.7(01! $(8)-1($! )(! ;2$2;15$(! #$2)! <'! ;#$,'%! CA'$20<! m!
d2$$.($9! BOOkE=! A'$201! ;(! ,$#;(%%'%! <(! 1$20%;$.,1.#09! <(! 0#/G$('+! ,$#:
G)5/(%! 2,,2$2.%%(01! )#$%&'*#0! 7('1! $(,$-%(01($! #$13#@$2,3.&'(/(01!
)*#$2).1-!C;8=!K)20;3(:K(07(0.%1(!m!}(20L(209!DT`PE!Q!!

!
• $(;#0%1$';1.#0! <(! ;($12.0%! -)-/(01%! .0(+.%1201%! %'$! )(! %.@02)!

C1$20%;$.$(! 1(*7*4!6! )2!,)2;(!<(! 1*7*49! 1(*5('&:!6! )2!,)2;(!<(! 1*5('&:9!
(1;=!E9!

• ;3#.%.$! '0(! $(,$-%(0121.#0! -;$.1(! 0-;(%%.1(! <(! )(7($! <(%! 2/G.:
@'Å1-%! <'(%! 6! )*#$2)! Ç! )2! %-&'(0;(! [.),2É)Ñ8!"# %Ö]! ,('1! ;#$$(%:
,#0<$(! 2'+! %'.1(%! #$13#@$2,3.&'(%! 1()* 542('-:* ;24-T41)! #'! 1(*
542('*;24-T41)=!!

!
A20%!)(!;2%!<(%!;#$,'%!<*2,,$(0201%9!%*2L#'1(01!<*2'1$(%!<.88.;')1-%!Q!)(!

1$20%;$.,1('$! ,('1! %(! 7#.$! .08)'(0;-! ,2$! )(! ;$.G)(! ,3#0#)#@.&'(! <(! %2!
,$#,$(!"D!(1!82.$(!<(%!.01($,$-121.#0%!($$#0-(%!)#$%!<(!)2!1$20%;$.,1.#0!<(!
)2!,2$#)(!<(%!2,,$(0201%! )#$%&'*.)!0(!;#002X1!,2%! )(!%4%15/(!<(! )2!"D!<(%!
2,,$(0201%! C_2;.0(! ':* 4("9! BODDE=! "2! 1Y;3(! <(! 1$20%;$.,1.#0! 0*(%1! ,2%! <'!
1#'1!2.%-(9! %'$1#'1! )#$%&'*.)! %*2@.1!<*200#1($!'0(!,2$#)(!0#0!021.7(!;#01(:
0201!R!<(%!$-2).%21.#0%!<-7.201(%!S!C_2;.0(!':*4("9!BODDE=!H.0%.9!,2$!(+(/,)(9!
[Ü(0(1$2á2L,2]!;#$$(%,#0<!6!U'*-'*:24941(('*54)!(1!0#0!6!1'*-.*:24941(('*54)=!!

c#'$!(%%24($!<(!%'$/#01($!;(%!,$#G)5/(%!<*#$<$(!/-13#<#)#@.&'(!(1!
13-#$.&'(9!0#'%!27#0%!7#')'!1$20%;$.$(!#$13#@$2,3.&'(/(01! )(%!-)-/(01%!
;#01(0'%!<20%!)(!%.@02)!(0!"D!(1!27#0%!-7.1-!2'!/2+./'/!<(!82.$(!<(%!.0:
1($,$-121.#0%!CA()2.%:_#'%%2$.(9!BOOT!Q!jE=!>0!;(!&'.!;#0;($0(!)2!1$20%;$.,:
1.#0!#$13#@$2,3.&'(!<(%!2,,$(0201%9!'0(!2<2,121.#0!,$#,$(!2!-1-!/(0-(!
<(! 82i#0! 6! $(0<$(! ).%.G)(! )(! ;#$,'%! %20%! ,#'$! 2'1201! (88(;1'($! 1$#,!
<*.01($,$-121.#0%=!

c#'$!(88(;1'($!)2!1$20%;$.,1.#0!<(!)*(0%(/G)(!<'!;#$,'%9!0#'%!27#0%!82.1!
'0(!2<2,121.#0!<(%!$(;#//20<21.#0%!82.1(%!,2$!N'6:*G-/,+1-B*R-1:14:19'*Ç!
m!G4B(')*Cd>a!F#0%#$1.'/9!BODUE!(1!<(%!;#07(01.#0%!%'@@-$-(%!,2$!)(!%4%:
15/(! FgHd! <(! F"He=! F(%! ;#07(01.#0%! %(! $-%'/(01! <20%! )(%! ,#.01%! ;.:
<(%%#'%!Q!

!
• >/,)#.! <(! )2! ,#0;1'21.#0! 8#$1(!Q! %(')(%! )(! ,#.01! R!=!S9! )(! ,#.01!

<*.01($$#@21.#0!R!W!S!(1!<*(+;)2/21.#0!R!à!S!#01!-1-!$(1(0'%9!(1!#0!
2!-7.1-!)*(/,)#.!<(%!7.$@')(%9!,2$(0135%(%!(1!1#'1!2'1$(!%4/G#)(!
(/,)#4-!<20%!)(!%14)(!%;$.,1'$2)!;#07(01.#00()=!

• >/,)#.!<(! )*#$13#@$2,3(!%120<2$<9!/J/(!%.! )(! )#;'1('$!0*2!,2%!
$-2).%-!1#'%!)(%!%(@/(01%!Q![â%Ö,2]!(%1!1$20%;$.1!U'*)41)*54)=!
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• >/,)#.!<(%!/2L'%;')(%!%(')(/(01!,#'$!)(%!0#/%!,$#,$(%=!
• "(%! )(11$(%!<(%!2;$#04/(%!(1!%.@)(%!-,()-(%!%#01!-;$.1(%!(0!/2:

L'%;')(%!%'.7.(%!<'!%4/G#)(!R{!S!Q![Ö%Ö0%Ö8]!(%1!1$20%;$.1!VWXWYWE=!
• "(! 1$2.1! <*'0.#0! <(%!/#1%! ;#/,#%-%!(%1! $(/,)2;-! ,2$! )(! %.@0(!

R!ä!S!Q!@$20<:/5$(!(%1!1$20%;$.1!B24-+Z<[2'=!
• "*.0%($1.#0!<*'0(!,2'%(!2!-1-!;#<-(!27(;!)(!%4/G#)(!R!C=E!S=!
• "(%!1.1$(%!(1!)(%!0#/G$(%!#01!-1-!1$20%;$.1%!(0!1#'1(%!)(11$(%=!
• "(!0#/G$(!<(!$-,-1.1.#0%!<(%!/#1%!#'!<(%!%'.1(%!<(!/#1%!2!-1-!

(0;#<-(!27(;!R![6!2]!S9!#v!4!$(,$-%(01(!)(!0#/G$(!<(!$(,-1.1.#0%!
<(! )2! %'.1(! (0! &'(%1.#0!Q! [ãÑãÑ/2,Ö)]! 2! -1-! 1$20%;$.1! U'* \6* #]*
<J455'(('=!!

• "(%!82'+!<-,2$1%!#01!-1-! .0<.&'-(%!27(;! )(!%4/G#)(!R![I!W]!S!Q! )2!
%'.1(![ãÑ%å.2ãÑ%å.V2)(]!2!-1-!1$20%;$.1(!U'*)&1)*4*\L3]*U'*)&1)*4((.=!

• "(%! -0#0;-%! .02;3(7-%! #01! -1-! 1$20%;$.1%! 27(;! R![ä\]!S! %*.)!
%*2@.%%2.1!<*'0(!288.$/21.#09!(1!27(;!R![ä==!W]!S!%*.)!%*2@.%%2.1!<*'0(!
&'(%1.#0=!

• "(%!8$2@/(01%!.0.01()).@.G)(%!#01!-1-!1$20%;$.1%!27(;!R!+++!S=!
!
>0!,)'%!<(%!;#07(01.#0%!;.:<(%%'%9!)2!1$20%;$.,1.#0!<(%!($$('$%!<(%!2,:

,$(0201%!2!-1-!1$20%;$.1(!;#//(!%'.1!Q!
!

• f.!)2!/#$,3#)#@.(!2!-1-!.<(01.8.-(!;#//(!;#$$(;1(!/2.%!%2!$-2).:
%21.#0!,3#0-1.&'(!<-7.201(9!0#'%!27#0%!'1.).%-!)2!$(,$-%(0121.#0!
#$13#@$2,3.&'(!%120<2$<!Q![ãÑG(#%.0(/2]!(%1!1$20%;$.1!U'*941)*4&*
/1-.<4*'1!0#0!,2%!U'*8.*4&*/1-.<4=!

• f.!)2!/#$,3#)#@.(!(%1!.<(01.8.-(!;#//(!.0;#$$(;1(!/2.%!%2!$-2).:
%21.#0!(%1!(+.%1201(!<20%!)2!"B9!0#'%!27#0%!2%%'/-!'0(!;($12.0(!
;#002.%%20;(!/#$,3#)#@.&'(!<(!)*2,,$(0201!<20%!)2!"B!(1!27#0%!
82.1!'0(!2<2,121.#0!#$13#@$2,3.&'(!(0!8#0;1.#0!<(!;(!&'.!$(8)51(!
)(! /.('+! %#0! .01($)20@'(!Q! [/!",Ö$20(2/(u%.;#]! (%1! 1$20%;$.1!
<,-*5[2'*4*-.*H*S'61/,=!q0!,('1! %',,#%($!&'(! )*2,,$(0201! 82.1!
'0(!%'$@-0-$2).%21.#0!<(!)*2'+.)2.$(!49,12!)#$%!<(!)2!;#0%1$';1.#0!
<'!,2%%-!;#/,#%-=!

• f.! )2!/#$,3#)#@.(!(1! )2!$-2).%21.#0!%#0#$(%!%#01!($$#0-(%9!0#'%!
27#0%!82.1!'0(!2<2,121.#0!#$13#@$2,3.&'(!&'.!%*2,,$#;3(!)(!,)'%!
<(! )2! $-2).%21.#0!<(! )*2,,$(0201!Q! ['0u2ç#]!(%1! 1$20%;$.1!&-'*/4I
+'4&"!

• f.! )*2,,$(0201! (/,)#.(! %2! "D9! )(%! /#1%! %#01! 1$20!"#$%!& '()!& *+&
!"!#$%&' ()#*(+),-*./0&' 1(23&2#.(22&4' 5&' !,' 678'
!"###$%&'()"*+*,-(./0$1%0%2.3142(%0UJ':&+1'*81,(,B^4=!!

• f.!)*2,,$(0201!2!$2L#'1-!<(%!,3#05/(%!0#0!%,-;.8.-%!,2$!)(!%4%:
15/(!/#$,3#%4012+.&'(! <(! )2! "B9! 0#'%! 27#0%! (0;#<-! ;(%! -)-:
/(01%! 27(;! '0(! 2<2,121.#0! <(! )2! 0#$/(! #$13#@$2,3.&'(! <(! )2!
"B!Q![)Ñé/]!(%1!1$20%;$.1!('*0,<<'"!

!
c#'$!1$20%;$.$(!(1!(+,)#.1($!)(%!<#00-(%!;#))(;1-(%9!0#'%!27#0%!$(1(0'!

)(!)#@.;.()!F"He!CY,<5&:421_'+*C4-B&4B'*`-4(7)1)E=!F(!)#@.;.()!2!-1-!<-7(:
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)#,,-! <20%! )(! ;2<$(! <'! ,$#L(1! Fga"A>f! CY01(+* C4-B&4B'* F4:4* G6/04-B'*
V7):'<EjD!28.0!<(!82;.).1($!)2!;#0%1.1'1.#0!<(!G2%(%!<(!<#00-(%!/')1.).0@'(%!
&'.!,'.%%(01!J1$(!-;320@-(%!(1!$-'1.).%-(%!,2$!)2!;#//'02'1-!%;.(01.8.&'(!
%*.01-$(%%201!6!)*2;&'.%.1.#0!<'!)20@2@(!Cn2;è3.00(49!BOOOE=!!

"(! %4%15/(! F"He! 2! 1$#.%! ;#/,#%201(%=! "2! ,$(/.5$(! ;#0;($0(! '0! (0:
%(/G)(!<(!,$.0;.,(%!(1!<(!;#07(01.#0%!&'.!7.%(!6!82;.).1($! )2!1$20%;$.,1.#0!
(1! )*202)4%(! <(! <#00-(%!Q! )(! %4%15/(! FgHd! CY,+')* ;,2*a&<4-*`-4(7)1)* ,;*
N24-)/215:)E=! "2! <('+.5/(! ;#/,#%201(! (%1! )*#'1.)! .08#$/21.&'(! F"He! &'.!
,($/(1! <(! 82.$(! '0! ;#',)2@(! 27(;! <*2'1$(%! )#@.;.()%! CD244:M* G(4-M* `-91(M*
D0,-M* G6<'24(+4M! (01$(! 2'1$(%E=! >08.09! )2! 1$#.%.5/(! ;#/,#%201(! (%1! )2!
G20&'(! <(! <#00-(%! Fga"A>f! &'.! $(@$#',(! <(%! ;#$,'%! (0$(@.%1$-%! (1!
1$20%;$.1%!<(!,$#<';1.#0!<*(08201%!(1!<*2,,$(0201%!<(!"B=!!

"(!)#@.;.()!F"He!;#/,$(0<!)'.:/J/(!<('+!;#/,#%201(%!Q!C.E!<(%!;#/:
/20<(%! (1!<(%! $#'1.0(%!,($/(11201!<*202)4%($! )(%!<#00-(%! 1$20%;$.1(%! (1!
;#<-(%!2'!8#$/21!FgHd!(1!C..E!'0!-<.1('$!<(!1(+1(!&'.!%($1!,)'%!,2$1.;').5:
$(/(01!6!%2.%.$!)(%!1$20%;$.,1.#0%=!"2!1$20%;$.,1.#0!<'!;#$,'%!%(!82.1!,2$!)(!
G.2.%!<(!)*2).@0(/(01!<(!)2!1$20%;$.,1.#0!-;$.1(!27(;!)(!%.@02)!%#0#$(=!!

"(%! 1$20%;$.,1.#0%!(1! )(%!200#121.#0%! ).0@'.%1.&'(%! %(! 8#01!,2$! )(!G.2.%!
<*'0! -<.1('$! <(! 1(+1(=!A20%! ;(1! -<.1('$9! <('+! 14,(%! <(! ).@0(%!%#01! <.%1.0:
@'-%Q! '0(! ).@0(! ,$.0;.,2)(! <(%1.0-(! 6! )2! 1$20%;$.,1.#0! #$13#@$2,3.&'(! <'!
;#$,'%9! (1! ,)'%.('$%! ).@0(%! %(;#0<2.$(%! '1.).%-(%! ,#'$! $(;(7#.$! 0*./,#$1(!
&'()! 14,(!<(!;#<(%!#'!<*.08#$/21.#0%=!F(%! ).@0(%!%(;#0<2.$(%!#01!-1-!(/:
,)#4-(%!,#'$!)(%!;#<2@(%!).0@'.%1.&'(%!$(1(0'%!,#'$!;(11(!-1'<(=!"2!8.@'$(!
Dj! C,2@(! ;.:2,$5%E! $(,$-%(01(! '0(! ;#,.(! <*-;$20! <(! )*.01($82;(! <(! F"He!
/#01$201! '0! (+(/,)(! <(! 1$20%;$.,1.#0! #$13#@$2,3.&'(! <20%! )(%! ).@0(%!
,$.0;.,2)(%! C~fOjE! (1! )(%! ).@0(%! %(;#0<2.$(%! $(;(7201! '0! ;#<2@(! ).0@'.%:
1.&'(9!(0!)*#;;'$$(0;(!.;.!)(!14,(!<(!,3$2%(=!"(%!%'$).@0-%!L2'0(%!.0<.&'(01!
&'(!)*(+1$2.1!(%1!2).@0-!27(;!)2!,#$1.#0!<'!%.@02)!%#0#$(!C#%;.))#@$2//(!(0!
G2%E=!

"*2).@0(/(01!(01$(! )2! 1$20%;$.,1.#0!#$13#@$2,3.&'(!(1! )(!%.@02)!<(!,2:
$#)(!/-$.1(!'0(!211(01.#0!,2$1.;').5$(=!F32&'(!).@0(!<20%!)*-<.1('$!;#$$(%:
,#0<!6!;(!&'*#0!2,,())(! .;.!'0!R!-0#0;-!S9!;*(%1:6:<.$(!'0(Q!%-&'(0;(!;#$:
$(%,#0<201!6!'0(!;)2'%(!C,3$2%(!7($G2)(!(01#'$-(!<(!%#0!%'L(1!(1!<(!1#'%!
)(%!-)-/(01%!<.%L#.01%!6!%2!@2';3(I<$#.1(!&'.!(0!<-,(0<E=!F(11(!<-8.0.1.#0!
<(! )*-0#0;-! 2! ,($/.%! <*2).@0($! 2.%-/(01! )2! 1$20%;$.,1.#0! #$13#@$2,3.&'(!
27(;!)(!%.@02)!<(!,2$#)(!<20%!)(%!1Y;3(%!<(!"q!<*2'1201!,)'%!&'(!)2!,#0;1'2:
1.#0! 8#$1(!;#Å0;.<2.1!27(;!'0(! 8$#01.5$(!%4012+.&'(!/2L('$(=!>0!$(720;3(9!
;(11(!0#1.#0!<*-0#0;-!%(!$-75)(!1$5%!,$#G)-/21.&'(!)#$%&'*.)!%*2@.1!<*2).@0($!
)2! 1$20%;$.,1.#0!#$13#@$2,3.&'(! (1! )(! %.@02)! <(!,2$#)(!<20%! )(%! 1Y;3(%!<(!
,$#<';1.#0! #$2)(! 0#0! ;#01$?)-(%! Ccqa! (1! cnE=! >0! (88(19! <-;#',($! (0! %-:
&'(0;(%!)(!%.@02)!%#0#$(!28.0!<*2,,2$.($!;(%!(+1$2.1%!6!;(!&'*#0!(01(0<!,2$!
R!-0#0;-%!S!#'!R!;)2'%(%!S!(%1!(+1$J/(/(01!<.88.;.)(=!e#'%!27#0%!<#0;!#,1-!
,#'$!2).@0($!)2!1$20%;$.,1.#0!#$13#@$2,3.&'(!27(;!)2!%-&'(0;(!8#$/-(!,2$!
'0(! ;)2'%(9!/J/(! %.! 6! )*.01-$.('$! <(! ;())(:;.! <(%! ,2'%(%! 4! 8.@'$2.(01=! c2$!
(+(/,)(9! <20%! )2! %-&'(0;(! R#0! (%1! 2))-%! (0!e#$/20<.(! C=E! ('3! <#0;! L*! 2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jD!F8=!)(!%.1(!p(G!311,QII;3.)<(%=,%4=;/'=(<'I=!
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(%%(01.())(/(01!7-;'!(0!e#$/2<.(!C=E!H)20i#0!C=E!h2)2.%(!C=E!f2.01ä)?!ä\!S9!
0#'%!27#0%!<.%1.0@'-!<('+!;)2'%(%9!)(%!R!C=E!S!$(,$-%(01201!<(%!,2'%(%!Q!,-*
'):*4((.)*'-*X,2<4-+1'! (1!'&0*+,-/*UJ41*'))'-:1'(('<'-:*9./&*'-*X,2<4-+1'*
`('-T,-*E4(41)'*V41-:*Cb!=!

!
 !F#,.(! <*-;$20! <(! )*-<.1('$! <(! 1(+1(! %#'%! F"He! /#01$201! )(%! 1.$(%!>1?.*&$B!"

,$.0;.,2)(%! C~fOjE! (1! )(%! 1.$(%! %(;#0<2.$(%! Cê@$2! (1! ê%,2E! (0;#0<201! )(%!
2%%($1.#0%!(1!)(%!&'(%1.#0%!)#$%!<(!)2!"q!,2$!'0!,2$1.;.,201!h"D=!

K.(0!&'(!)2!&'(%1.#0!<(!)2!%(@/(0121.#0!(0!'0.1-%!8#0;1.#00())(%!,#'$!
)2! 1$20%;$.,1.#0!#$13#@$2,3.&'(!@2@0($2.1!6!J1$(!2,,$#8#0<.(!(1!<.%;'1-(9!
0#'%! 0(! 0#'%! 2112$<($#0%! ,2%! G(2';#',! %'$! ;(! ,#.01=! A20%! 0#1$(! ;2%9! )2!
1$20%;$.,1.#0!#$13#@$2,3.&'(! (1! %#0! 2).@0(/(01! 27(;! )(! %.@02)! %#0#$(!0(!
%#01!)6!&'(!,#'$!82;.).1($!)*202)4%(!<(%!<#00-(%!4*5,):.21,21=!!

A(%!(+(/,)(%!<(!1$20%;$.,1.#0!%#01!.))'%1$-(%!<20%!)(%!8.@'$(%!`9!DO9!DB:
DU!C;32,.1$(!jE!(1!Dj!C;.:<(%%'%E9!(1!<*2'1$(%9!,)'%!;#/,)(1%9!%#01!<#00-(%!
<20%!)(%!H00(+(%!b=!a)!82'1!(0!1#'%!;2%!$(/2$&'($!&'(!)2!1$20%;$.,1.#0!#$:
13#@$2,3.&'(! ,2%%(! 0-;(%%2.$(/(01! ,2$! '0(! -12,(! <*202)4%(! (1!
<*.01($,$-121.#0! <'! %.@02)! %#0#$(=! F(11(! .01($,$-121.#0! %(! $-75)(! /#.0%!
,$#G)-/21.&'(! )#$%&'*.)!%*2@.1!<(! 1$20%;$.$(! )(%! 1Y;3(%!<(! )(;1'$(=!A20%!;(!
;2%9!(0!(88(19!)(%!,2$1.;.,201%!%#01!;(0%-%!$(,$#<'.$(!;(!&'.!(%1!<-L6!-;$.1=!
A20%! )(! ;2%! <(! )2! ,2$#)(! %,#0120-(9! $(;#0%1$'.$(! ;(! &'.! 2! -1-! <.1! <20%! )(!
%.@02)!<(!,2$#)(!(%1!'0(!1Y;3(!,)'%!;#/,).&'-(9!%'$1#'1!)#$%&'*.)!%*2@.1!<(!)2!
,2$#)(!<(%!2,,$(0201%=!!



 

!

150 

D"# G//+5(51+/$0&$H(15'$61/?.1'51E.&'$

>0!,)'%!<(!)2!1$20%;$.,1.#0!#$13#@$2,3.&'(9!&'.!;#0%1.1'(!'0!,$-2)2G)(!
6!)*202)4%(!).0@'.%1.&'(!<(!1#'1!;#$,'%!#$2)9!0#'%!27#0%!,$#;-<($!6!<(%!20:
0#121.#0%! ).0@'.%1.&'(%=!A*'0(!/20.5$(!@-0-$2)(9! )*200#121.#0! ).0@'.%1.&'(!
,($/(19!%#'7(01!6!,2$1.$!<(!)2!1$20%;$.,1.#0!#$13#@$2,3.&'(9!<(!8#'$0.$!<(%!
.08#$/21.#0%! #$13#@$2,3.&'(%9! ,3#0#)#@.&'(%9! )(+.;2)(%9! /#$,3#%40:
12+.&'(%9!%-/201.&'(%!(1!,$#%#<.&'(%!&'.!,('7(01!J1$(!'1.).%-(%!,#'$!<(%!
202)4%(%! ')1-$.('$(%=! H.0%.9! )#$%&'*'0! /#1! ;#//(! 8,-* 2,,2$2X1! <20%! )(%!
1$20%;$.,1.#0%! #$13#@$2,3.&'(%! (1! ,('1! $(/,).$! ,)'%.('$%! 8#0;1.#0%! ).0:
@'.%1.&'(!C/2$&'('$!<.%;'$%.8!<20%!c,-M*UJ7*941)!(1!2<L(;1.8!<20%!&-*8,-*BOI
:'4&9! )*200#121.#0! ).0@'.%1.&'(!,('1! 8#'$0.$!<(%! .0<.;21.#0%!%'$! )*-1.&'(11(!
@$2//21.;2)!<'!/#19!#'!/J/(!%'$!%2!8#0;1.#0!%4012+.&'(!#'!%'$!%(%!;2$2;:
1-$.%1.&'(%!,$#%#<.&'(%=!H.0%.9!8,-!$(;(7$2!<(%!-1.&'(11(%!<.88-$(01(%!%()#0!
&'*.)! (%1! '1.).%-! ;#//(! '0(! ,2$1.;')(! <.%;'$%.7(! #'! ;#//(! '0! 2<L(;1.8"!
F#//(!)*200#121.#0!(%1!'0(!1Y;3(!<.88.;.)(9!.)!0*(%1!,2%!0-;(%%2.$(!<(!8#'$:
0.$!<(%!.08#$/21.#0%!).0@'.%1.&'(%!%'$!<.88-$(01%!<#/2.0(%!C%4012+(9!/#$:
,3#)#@.(9! ,3#0#)#@.(9! %-/201.&'(9! (1;=E=! a)! %'88.1! <(! 0*(0;#<($! &'(! )(%! .0:
8#$/21.#0%!0-;(%%2.$(%!2'+!-1'<(%!&'*#0!%#'32.1(!/(0($=!A20%!0#1$(!;2%9!
(0! ,2$1201! <(! )2! 1$20%;$.,1.#0! #$13#@$2,3.&'(! <'! %.@02)! %#0#$(9! 0#'%!
27#0%!2L#'1-!<(%! .08#$/21.#0%! ).0@'.%1.&'(%!&'.!$()57(01!<(!1$#.%!0.7(2'+!
<.%1.0;1%!Q!<(%!200#121.#0%!%4012+.&'(%!#'!;#0%1$';1.#00())(%9!<(%!200#12:
1.#0%!,3#0#)#@.&'(%!(1!<(%!200#121.#0%!(1!,$#%#<.&'(%=!!

d"$"? `--,:4:1,-*<,250,)7-:461A&'**

M0(! 8#.%! &'(! )(%! <#00-(%! #01! -1-! 1$20%;$.1(%! #$13#@$2,3.&'(/(01! 6!
)*2.<(! <(! F"He9! 0#'%! 27#0%! 2L#'1-! <(%! .0<.;21.#0%! <*#$<$(! /#$,3#%40:
12+.&'(=!F(%!<($0.5$(%!#01!-1-!82.1(%!%'$!'0(!1.$(!2<<.1.#00())(9!<.%1.0;1(!<(!
)2!1.$(!;#01(0201!)2!1$20%;$.,1.#0!#$13#@$2,3.&'(=!a)!82'1!0#1($!&'(!;(%!.0:
<.;21.#0%!%4012+.&'(%!0(!,#$1(01!&'(!%'$! )(%!%1$';1'$(%! ).0@'.%1.&'(%!-1':
<.-(%! <20%! ;(11(! $(;3($;3(=! "(%! -0#0;-%! &'.! 0*#01! ,2%! -1-! 202)4%-%! <20%!
;(11(!135%(!%#01!<#0;!2;1'())(/(01!<-,#'$7'%!<*200#121.#0!%4012+.&'(=!

"*(0;#<2@(!<(%!.08#$/21.#0%!%4012+.&'(%!%*(%1!82.1!(0!<('+!1(/,%=!A20%!
'0!,$(/.($!1(/,%9!0#'%!27#0%!(0;#<-!%4012+.&'(/(01! )(%!-0#0;-%! .01($:
$#@21.8%! C;32,.1$(! kE=! >0%'.1(9! 0#'%! 27#0%! (0;#<-! <('+! 2'1$(%! %1$';1'$(%!
-1'<.-(%!Q! )(%! ;)2'%(%! .0<-,(0<201(%! 0#0! 8.02)(%! (1! )(%! 2L#'1%! 201-,#%-%!
C;32,.1$(!PE=!"(%!-0#0;-%!.01($$#@21.8%!0('1$(%!#01!-1-!(0;#<-%!%'$!)2!1.$(!
R!ê! %,2!S9! (0! <.%1.0@'201! )(%! &'(%1.#0%! ,2$1.())(%! <(%! &'(%1.#0%! 1#12)(%=!
F.0&!-1.&'(11(%!#01!-1-!$(1(0'(%!Q!

!
D= c#'$! )(%! &'(%1.#0%! 1#12)(%! <-;)2$21.7(%!Q! R!ê%,2!Q!

&'(%1{1#12){<(;!S!
B= c#'$! )(%! &'(%1.#0%! 1#12)(%! 27(;! .07($%.#0! <'! %'L(1!Q!

R!ê%,2!Q&'(%1{1#12){.07!S!
U= c#'$! )(%! &'(%1.#0%! 1#12)(! ;#01(0201! )*(+,$(%%.#0! '):I/'* A&'*P*

R!ê%,2!Q!&'(%1{1#12){(%1!S!
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j= c#'$! )(%! &'(%1.#0%! ,2$1.())(%! 27(;! '0!/#1! .01($$#@21.8! 201-,#:
%-!QR!ê%,2!Q!&'(%1{,2$1{&'.0.1!S!

l= c#'$! )(%! &'(%1.#0%! ,2$1.())(%! 27(;! '0!/#1! .01($$#@21.8! 1-I)1:&*Q!
R!ê%,2!Q!&'(%1{,2$1{.0%.1!S!

!
c#'$!1$272.))($!%'$!)2!$-2).%21.#0!.01#021.7(!<(%!ac!0#0!1($/.02'+9!0#'%!

27#0%! 200#1-! )(%! %1$';1'$(%! %4012+.&'(%! &'.! 2,,())(01! %#'7(01! 6! )('$!
G#$0(!<$#.1(!)2!$-2).%21.#0!<*'0(!8$#01.5$(!<*ac=!e#'%!0#'%!%#//(%!)./.1-!
2'+! ;)2'%(%! .0<-,(0<201(%! 2%%($1.7(%! (1! 2'+! 2L#'1%! 201-,#%-%=! A('+! -1.:
&'(11(%!#01!-1-!$(1(0'(%!Q!

!
D= "(%! 2%%($1.#0%! 0('1$(%!C1#'1(! )*.08#$/21.#0! ;#01(0'(! (%1! 0#':

7())(! ,#'$! )*.01($)#;'1('$9! 2G%(0;(! <(! 8#;'%! ;#01$2%1.8E! Ç!Q!
R!ê%,2!Q!2%%($!S!=!

B= "(%! 2L#'1%! 201-,#%-%! (+1($0(%! 6! )2! ,3$2%(! $2;.0(! R!ê@$2!Q!
2L#'1{201!S!!

!
^'()&'(%!(+(/,)(%!<(!;(%!200#121.#0%!%#01!<#00-%!<20%!)(%!8.@'$(%!`9!DO9!
DB:DU!C;32,.1$(!jE!(1!Dj!C;.:<(%%'%E9!(1!<*2'1$(%9!,)'%!;#/,)(1%9!%#01!<#0:
0-(%!<20%!)(%!H00(+(%!b=!!

d"$"# N24-)/215:1,-*50,-,(,B1A&'L50,-.:1A&'*

nJ/(! %.! )(%!<#00-(%!#01! -1-! 1$20%;$.1(%! 2'!0.7(2'!#$13#@$2,3.&'(9! .)!
,('1!J1$(!'1.)(!<*27#.$!2;;5%!6!<(%!.08#$/21.#0%!$()21.7(%!6!)2!8#$/(!%#0#$(=!
f(!,#%(!2)#$%!)2!&'(%1.#0!<(!%27#.$!&'())(%!.08#$/21.#0%!82'1:.)!(+1$2.$(!<'!
%.@02)! <(! ,2$#)(!Q! )(%! $-2).%21.#0%! ,3#0-1.&'(%! ;#0;$51(%:! #'! ,)'1?1! )(%!
8#$/(%! ,3#0#)#@.&'(%!W! "#$%&'(! )(! ;3($;3('$! #,1(! ,#'$! )2! 1$20%;$.,1.#0!
,3#0#)#@.&'(9! ;()2! %',,#%(! &'�.)! 2! <-L6! <-;#'7($1! )(! %4%15/(! ,3#0#)#:
@.&'(!<(!)2!72$.-1-!%'$!)2&'())(!.)!1$272.))(!CA'$20<!m!d2$$.($9!BOOkQ!DjDE=!
f.!;()2!0*(%1!,2%!8#$;-/(01!'0!,$#G)5/(!(0!"D9!;(!0*(%1!,2%!)2!/J/(!;3#%(!
)#$%&'*#0!202)4%(! )2!,2$#)(!<(%!2,,$(0201%9! )(! %4%15/(!,3#0#)#@.&'(!&'.!
(%1! %#'%:1(0<'! (%1! (0! (88(1! -/($@(201! (1! /-;#00'! ,2$! )(! ;3($;3('$=!
c'.%&'(!0#'%!1$272.))#0%!%'$!<(%!<#00-(%!<*2,,$(0201%9!0#'%!0(!,#'7#0%!
,2%!6!,$#,$(/(01!,2$)($!82.$(!'0(!1$20%;$.,1.#0!,3#0#)#@.&'(9!0#'%!27#0%!
<#0;!#,1-!,#'$!2<2,1($!'0(!1$20%;$.,1.#0!,3#0#)#@.&'(!<(!)2!"D!(1!27#0%!
$(L(1-!'0(!1$20%;$.,1.#0!,3#0-1.&'(=!!

M0(!1$20%;$.,1.#0!,3#0-1.&'(!<(!)*(0%(/G)(!<(%!<#00-(%!,$#;'$(!,)':
%.('$%!272012@(%!Q!!

!
• >))(%! 8#'$0.%%(01! <(%! $(,$-%(0121.#0%! %4/G#).&'(%! <(! ;(! &'.! 2!

(88(;1.7(/(01!-1-!,$#0#0;-!,2$!)(%!)#;'1('$%!0#0!021.8%9!(1!0#0!
'0(! 2G%1$2;1.#0! ,3#0#)#@.&'(! &'.! %($2.1! 8#$;-/(01! ($$#0-(!
,'.%&'(!)(!%4%15/(!<(%!2,,$(0201%!0*(%1!,2%!;#00'=!

• >))(%! $(0<(01!/.('+! ;#/,1(! <(! ;(! &'.! 2! -1-! <.1! ,2$! )(%! 2,,$(:
0201%!&'(!)2!1$20%;$.,1.#0!#$13#@$2,3.&'(!

!
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e#1#0%! ;(,(0<201! &'(! %*(0@2@($! <20%! '0(! 1$20%;$.,1.#0! ,3#0-1.&'(!
<(%!<#00-(%!0#0!021.7(%!6!,2$1.$!<*'0(!-1'<(!2;#'%1.&'(! $(,$-%(01(!'0(!
1Y;3(! 2%%(V! )#'$<(! (1! ;#w1('%(! (0! 1(/,%=! "*200#121('$! (%1! ;#08$#01-! 2'!
;3#.+!<'!<(@$-!<(!8.0(%%(!&'*.)!7('1!211(.0<$(!<20%!)2!1$20%;$.,1.#0!,3#0-:
1.&'(=! c#'$! %*(0! ;#072.0;$(9! 7#.)6! &'()&'(%! (+(/,)(%=! y1'<.#0%! ,2$!
(+(/,)(! )(%! %,(;1$#@$2//(%! <(%! %'.1(%! (0;#<-(%! #$13#@$2,3.&'(/(01!
;#//(!<J1-+1A&'2!(1!%.!U'*+,1)*542:12!,2$!<('+!2,,$(0201%!<'!0.7(2'!HB!(1!
KD!$(%,(;1.7(/(01=!!

A20%! )2! 8.@'$(! Dl9! '0(! 202)4%(! ,#$1201! %'$! )2! ,$(/.5$(! %4))2G(! <(! )2!
%'.1(!<J1-+1A&'2! 0#'%! ,($/(1! <(! ;#0%121($! &'(! )2! ,$#<';1.#0! ;20#0.&'(!
[/!"!"#$%& $'(& )$*+,-./$& +-)& 0*-12 !"#$%& C)2! <(012).%21.#0! <'! [0]! <'(! 6!
)*2%%./.)21.#0!<'! ).('!<*2$1.;')21.#0!<'! [<]! ')1-$.('$E=! F(11(! 8.@'$(! .))'%1$(!
G()! (1! G.(0! )*2G%(0;(! <*201.:8#$/201%! 02%2)%! ;2$2;1-$.%1.&'(%! <'! [!"]! (1!
/#01$(! ,)'1?1! )*2$1.;')21.#0! <(! )2! 7#4())(! [2]! &'.! ,$#,2@(! %(%! 1$20%.1.#0%!
8#$/201.&'(%!<(!hD9!hB!(1!hU!7($%!)2!02%2)(![0]=!!

A20%!)2!8.@'$(!Dk9!'0(!202)4%(!2;#'%1.&'(!,#$1201!%'$!)*2$1.;')21.#0!<'!
/#1!+,1)! <(! )2! %'.1(! )1* U'*+,1)*542:12*/#01$(! )*2G%(0;(!<(! )*#;;)'%.#0!G.)2:
G.2)(!;())(:;.!-1201!$(/,)2;-(!,2$!'0(!2,($1'$(!,)'%!#'!/#.0%!./,#$1201(!
<(%!#$@20(%!2$1.;')21#.$(%9!(0!)*#;;'$$(0;(9!)*2,(+!<(!)2!)20@'(!(1!)(%!<(01%!
%',-$.('$(%=! "2! ,$-%(0;(! <(%! 1$20%.1.#0%! 8#$/201.&'(%! <(! )2! 7#4())(! [(]!
,$-;-<(01(! 0#'%! ;#0<'.1! 6! !""#$%&$' ()&' *&++&' *,-.,--&' !' /+/' !$+#*)0/&'
!"##$%&'$%())*"+,#('-$%.$'-(/$%012 34%!

!
!

!
 f,(;1$#@$2//(!<(! )2! %'.1(! 1$20%;$.1(! ;#//(!<J1-+1A&'2*(0! 8$20i2.%!>1?.*&$BD"

"B!,$#<'.1(!,2$!'0(!)#;'1$.;(!h"B!0.7(2'!HB9!)(!;2$$-!(08($/201!)(%!,3#0(%!Q![2]!
(1![0]=!

!
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!
 f,(;1$#@$2//(! <(! )2! %'.1(! 1$20%;$.1(! ;#//(! )1* U'* +,1)* 542:12* (0!>1?.*&$BI"

8$20i2.%! "B! ,$#<'.1(! ,2$! '0! )#;'1('$! h"B! 0.7(2'! KB9! )(! ;2$$-! (08($/201! )(!
!"#$%!!"# $%!

d$20%;$.$(!27(;!8.<-).1-!)(%!<('+!%(@/(01%!;.:<(%%'%!<(7.(01!'0(!1Y;3(!
(+1$J/(/(01!)#'$<(!)#$%&'*.)!%*2@.1!<*'0!)2$@(!;#$,'%!;#//(!;()'.!&'.!(%1!
1$2.1-!.;.!à!h2;(!6!;(!,$#G)5/(9!0#'%!27#0%!<-;.<-!<(!;#<($!)(%!$-2).%21.#0%!
,3#0-1.&'(%! <(%! 2,,$(0201%! 6! ,2$1.$! <(%! .08#$/21.#0%! #$13#@$2,3.&'(%9!
;*(%1:6:<.$(! 6! ,2$1.$! <*'0(! ,3#0-1.%21.#0! $(,#%201! %'$! )2! ,3#0#)#@.(! <'!
%4%15/(=! H.0%.9! 0#'%! 27#0%! 1$20%;$.1! )(%! %(@/(01%! (0! 0*'1.).%201! &'(! )(%!
%4/G#)(%!,3#0-1.&'(%!<'!%4%15/(!8$20i2.%=!>0!#'1$(9!0#'%!27#0%!%',,#%-!
&'(! )(%! $-2).%21.#0%! ,3#0-1.&'(%! <(%! 2,,$(0201%! ;#$$(%,#0<(01! 2'+! .0:
8#$/21.#0%! <#00-(%! <20%! )*#$13#@$2,3(=! H.0%.9! )2! 1$20%;$.,1.#0! <#00-(!
,#'$!)2!%'.1(!.))'%1$-(!<20%!)2!8.@'$(!Dl!2!-1-!I/!"<.u(I!(1!0#0![/20<.u(]9!(1!
,#'$!)2!8.@'$(!Dk!I%.ãÑ<p2,2É1.ÉI!(1!0#0![%.ã!"#$%&%É1.É]=!

e#'%!%#//(%!;#0%;.(01%!&'(! )2! 1$20%;$.,1.#0!,3#0#)#@.&'(!&'(!0#'%!
27#0%!(88(;1'-(!,#'$!)(%!<#00-(%!(0!"B!0*(%1!,2%!1#'L#'$%!8.<5)(!6!;(!&'.!2!
-1-!,$#0#0;-!,2$! )(%! 2,,$(0201%=!F#//(! )*202)4%(!<(%!,3-0#/50(%! %(@:
/(012'+! <-,2%%(! )(%! #GL(;1.8%! <(! 0#1$(! $(;3($;3(9! 0#'%! 27#0%! ;#0%.<-$-!
&'*'0!;#<2@(!,$#,#%201!'0(!2<2,121.#0!,)'%!#'!/#.0%!,$#;3(!<'!%4%15/(!
,3#0#)#@.&'(!<'!8$20i2.%!;#0%1.1'(!'0(!2,,$#;3(!0-;(%%2.$(!(1!%'88.%201(!
,#'$!)*202)4%(!<(!)2!,$#%#<.(!(0!"B=!

c#'$! 82;.).1($! )(! 1$272.)9! )2! 1$20%;$.,1.#0! 2! -1-! $-2).%-(! <(! 82i#0! %(/.:
2'1#/21.&'(9! ;(! &'.! %(! L'%1.8.(! 7'! )2! 12.))(! <(! 0#1$(! ;#$,'%=! H.0%.9! 0#'%!
27#0%!82.1!'0!;#',)2@(!2'1#/21.&'(!<(%!8.;3.($%!;#01(0201!)*2).@0(/(01!<(!
)2!1$20%;$.,1.#0!#$13#@$2,3.&'(!<'!)#@.;.()!F"He!27(;!)2!;$-21.#0!2'1#/2:
1.&'(!<(%!@$.))(%!%'$!D244:=!F(%!@$.))(%!;#01(02.(01!2)#$%!)(%!;#<2@(%!#$13#:
@$2,3.&'(%!(1!%4012+.&'(%!$-2).%-%!%'$!F"He!<20%!<.88-$(01(%!1.$(%=!H!,2$:
1.$! <(! )2! 1.$(! ;#01(0201! )2! 1$20%;$.,1.#0! #$13#@$2,3.&'(9! 0#'%! 27#0%! 82.1!
'0(!%(@/(0121.#0!(0!/#1%9!%4))2G(%!(1!,3#0(%!(0!(/,)#4201! )(!%;$.,1!G4I
)74(1B-!<-7()#,,-!,2$!b#)</20!CBODDE=!c#'$!)(%!<#00-(%!(0!"B9!)(%!;#$$(;:
1.#0%!/20'())(%!<(!)*2).@0(/(01!2'1#/21.&'(!8#'$0.!,2$!G4)74(1B-*#01!-1-!
1$5%!0#/G$('%(%!Z!)*#'1.)!(/,)#4-!0*24201!,2%!-1-!;#0i'!,#'$!)2!%(@/(012:
1.#0!<(!)2!,2$#)(!0#0!%120<2$<=!"2!8.@'$(!DP!.))'%1$(!<#0;!)(%!l!1.$(%!@-0-:
$-(%! %'$!D244:"*"(%! <('+! ,$(/.5$(%! ;#$$(%,#0<(01! 6! )2! %(@/(0121.#0! (0!
%4))2G(%!(1!,3#0(%!6!,2$1.$!<(%!.08#$/21.#0%!(+1$2.1(%!<(!)*2<2,121.#0!<(!)2!
1$20%;$.,1.#0!#$13#@$2,3.&'(!C1.$(!UE=!e#'%!1(0#0%!6!82.$(!$(/2$&'($!&'(!
)2! 1$20%;$.,1.#0!<(%!/#1%!542:1! (1!<42/'(('*(%1! .;.!'0!(+(/,)(!<(%! 8#$/(%!
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/#$,3#)#@.&'(%!(1!,$#0#0;.21.#0%!($$#0-(%!(0!"B!<(%!/#1%!542:12!(1!S42I
)'1(('! $(%,(;1.7(/(01=! q$9! %()#0! )(%! ;#07(01.#0%! %'$! )2! 1$20%;$.,1.#0! <(!
)*#$13#@$2,3(!2<#,1-(%!<20%!)2!%(;1.#0!l=B9!0#'%!8#'$0.%%#0%!.;.!'0(!1$20%:
;$.,1.#0!#$13#@$2,3.&'(!)2!,)'%!,$#;3(!<(!;(!&'(!)*2,,$(0201!2!,$#0#0;-9!
/2.%! (0! '1.).%201! <(%! /#1%! (+.%1201%! (0! 8$20i2.%! "D=! "(%! 1$20%;$.,1.#0%!
,3#0#)#@.&'(%!;#$$(%,#0<(01!<#0;!2'+!/#1%!(0!8$20i2.%!"D!542:1!(1!<42I
/'(('=!!

!

!
 F#,.(! <*-;$20! <(! D244:! /#01$201! <.88-$(01%! 1.$(%! (0;#<201! )(%!>1?.*&$BJ"

200#121.#0%!%4012+.&'(%!ClE9!)*#$13#@$2,3(!CjE9!)(%!/#1%!CUE9!)(%!%4))2G(%!CBE!(1!)(%!
,3#0(%!CDE!<*'0!(+1$2.1!<(!,2$#)(!(0!8$20i2.%!"B=!

D"! G//+5(51+/$)*+'+01E.&$

M0(!200#121.#0!,$#%#<.&'(!;#0%.%1(!6!8#'$0.$!'0(!$(,$-%(0121.#0!%4/:
G#).&'(!(1!<.%;$51(!<(%!,3-0#/50(%!,$#%#<.&'(%!#G%($7-%!<20%!)(!8)'+!<(!
,2$#)(=!"#$%!<(! )2! 1$20%;$.,1.#09!'0(!@$20<(! ./,#$120;(!(%1!2;;#$<-(!2'+!
-7-0(/(01%!&'.!#01!<(%!8#0;1.#0%!).0@'.%1.&'(%=!H.0%.9! )*200#121.#0!,$#%#:
<.&'(! <#.1! 8#'$0.$! '0! (0;#<2@(! %4/G#).&'(! <*'0(! @$20<(! 72$.-1-!
<*-7-0(/(01%!1()%!&'(!)(%!2;;(01%9!)(%!;#01#'$%!.01#021.8%9!(1;=!F(%!<($0.($%!
%(!/20.8(%1(01! @-0-$2)(/(01! 6! <(%! (0<$#.1%! ;)(8%! <(! )2! %1$';1'$(! ,$#%#:
<.&'(=!f'$!)(!,)20!,3#0-1.&'(9!;(%!-7-0(/(01%!%#01!.0<.&'-%!,2$!<(%!72$.2:
1.#0%!<(!8O9!<#01!)2!8#$;(!(1!)*2/,)('$!L#'(01!'0!$?)(9!(1!,2$!<(%!/#<.8.;2:
1.#0%! <(! ,2$2/51$(%! 1(/,#$()%! ;#//(! )2! <'$-(! %4))2G.&'(! C;8=! ").%1($$.9!
DTTjE=!!

c#'$! )(%! <#00-(%! <*2,,$(0201%9! )2! 1$20%;$.,1.#0! (07.%2@-(! <#.1! ,($:
/(11$(! <*202)4%($! )(%! %4%15/(%! 2;;(01'()%! (1! .01#021.8%! %#'%:L2;(01%! &'.!
-7#)'(01!<'$201!)*2,,$(01.%%2@(!<*'0(!"B!CA()2.%:_#'%%2$.(!m!r##9!BODDGE=!
H'1$(/(01!<.19!;(11(!200#121.#0!<#.1!$(0<$(!;#/,1(!<(%!;#002.%%20;(%!<(!
)2!@$2//2.$(!<(!)2!"B!2;&'.%(%9!<(%!-7(01'())(%!$5@)(%!<(!)2!"D!%(!1$20%,#:
%201! <20%! )2! "B9! (1! ,#'$! 8.0.$9! <(%! ,$#,$(%! $5@)(%! <-7()#,,-(%! <20%!
)*.01($)20@'(!<(%!2,,$(0201%=!!

H8.0!<*#G1(0.$!'0(!200#121.#0!,$#%#<.&'(!8#'$0.%%201!'0!;#<2@(!%4/:
G#).&'(! <*'0(! @$20<(! 72$.-1-! <*-7-0(/(01%! ,$#%#<.&'(%! ,#'$! ;32&'(!
-0#0;-! 202)4%-9! 0#'%! 27#0%! <w! 82.$(! 82;(! 6! ,)'%.('$%! ,$#G)5/(%=! F('+:;.!
%#01! <'%! (0! @$20<(! ,2$1.(! 2'! 82.1! &'(! )2! 1$20%;$.,1.#0! <(%! ,3-0#/50(%!
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,$#%#<.&'(%!(%1!1$5%!%#'7(01!'0!,#.01!-,.0('+!)2$@(/(01!<-G211'!,2$/.!)2!
;#//'02'1-!%;.(01.8.&'(=!F()2!,('1!%*(+,).&'($!,2$!,)'%.('$%!$2.%#0%!Q!!

!
• )*-1'<(!<(!)*2;;(01'21.#0!#'!)*.01#021.#0!(%1!%#'7(01!;#/,).&'-(!

,2$!)(!82.1!&'(!;(%!,3-0#/50(%!%#01!;#01.0'%9!(1!<#0;!<.88.;.)(%!6!
$(,$-%(01($!<(!82i#0!<.%;$51(!Cc#%19!A()2.%:_#'%%2$.(9!m!f./#09!
BOOkE9!!

• )(%!;2$2;1-$.%1.&'(%!,$#%#<.&'(%!72$.(01!(0!8#0;1.#0!<*-)-/(01%!
;#//(! )(! <-G.1! #'! )*#$.@.0(! %#;.#@-#@$2,3.&'(! <(%! )#;'1('$%!
Cc#%1!m!A()2.%:_#'%%2$.(9!BOOkE9!!

• )#$%!<*'0(!1$20%;$.,1.#0!,$#%#<.&'(9!.)!82'1!<-1($/.0($!&'()%!,2:
$2/51$(%!2;#'%1.&'(%!C8O9!.01(0%.1-!(1!<'$-(E!4!%#01!$(,$-%(01-%!
(1!;#//(01!;()2!<#.1!J1$(!CA()2.%:_#'%%2$.(!m!r##9!BODDGE=!!

!
e#'%! ,$-%(01($#0%! G$.57(/(01! ,)'%.('$%! %4%15/(%! <(! 1$20%;$.,1.#0!

,$#%#<.&'(!8$-&'(//(01!'1.).%-%!2'L#'$<*3'.=!e#'%! L'%1.8.($#0%!,#'$&'#.!
0#'%! (0! 27#0%! -;2$1-%! ;($12.0%=! e#'%! /#01$($#0%! ,#'$&'#.! )(! %4%15/(!
c$#%#@$2//(!2!-1-!$(1(0'!,#'$!;#<($!)(%!-7-0(/(01%!,$#%#<.&'(%!(0!"B!
<20%!;(11(!$(;3($;3(=!

d"!"? %&'(A&')*)7):[<')*+'*:24-)/215:1,-*52,),+1A&')*

d$20%;$.$(! )(%! -7-0(/(01%! ,$#%#<.&'(%! (%1! %#'7(01! ,)'%! ;#/,).&'-!
&'(!;#<($!)(%!%(@/(01%=!F()2!$-%')1(!%20%!<#'1(!<'!82.1!&'(!,#'$!)2!1$20%:
;$.,1.#0!<(%!%(@/(01%9!&'*.)!%*2@.%%(!<*'0(!202)4%(!,3#0-1.&'(!C2'!0.7(2'!
<(%!,3#0(%E!#'!,3#0#)#@.&'(!C2'!0.7(2'!<(%!,3#05/(%E9!.)!(+.%1(!'0!%4%:
15/(!<(!1$20%;$.,1.#0!&'.!%(/G)(!J1$(!2;;(,1-!,2$!)2!;#//'02'1-!%;.(01.:
8.&'(!Q! )*Hca! CH),32G(1! c3#0-1.&'(! a01($021.#02)E=! >0! $(720;3(9! ,#'$! )(%!
1$20%;$.,1.#0%!,$#%#<.&'(%9!2';'0!%4%15/(!0(!82.1!;#0%(0%'%=!

c2$!2.))('$%9!<20%!)(!;2%!,2$1.;').($!<(%!<#00-(%!<*2,,$(0201%9!.)!(+.%1(!
<(%! ,$#G)5/(%! %,-;.8.&'(%! ).-%! 6! )2! 0-;(%%.1-! <*(/,)#4($! '0! %4%15/(! ;2:
,2G)(!<(!;#/,2$($!<('+!%4%15/(%!,$#%#<.&'(%!(0!)20@'(!/21($0())(!C8$2:
0(1!(0!/J/(!1(/,%9!)(%!;#/,2$($!6!'0!%4%15/(!,$#%#<.&'(!(0!2;&'.%.1.#0!
<#01!)(%!$5@)(%!%#'%:L2;(01(%!%#01!/-;#00'(%!C8$20i2.%!"BE=!!

l=j=D=D !"*Hca!;#//(!%4%15/(!<(!1$20%;$.,1.#0!,$#%#<.&'(!!

H;1'())(/(019! .)! 4! 2! ,)'%.('$%! %4%15/(%! <(! 1$20%;$.,1.#0! &'.! ,('7(01!
J1$(!(/,)#4-%!,#'$!(0;#<($!)(%!-7-0(/(01%!,$#%#<.&'(%!<'!%.@02)!<(!,2:
$#)(=!c2$/.!;(%!%4%15/(%9! )(!,)'%!'1.).%-!(%1! )*Hca=!F(!%4%15/(!&'.!(%1!%'$:
1#'1!;#00'!,#'$!,($/(11$(!'0(!$(,$-%(0121.#0!%4/G#).&'(!<(%!%(@/(01%!
,$-%(01%!<20%!)(%!-0#0;-%9!;#/,$(0<!2'%%.!'0!7#)(1!&'.!,($/(1!<*(0;#<($!
<.88-$(01%!,3-0#/50(%9! 1()%!&'(! ;($12.0%! ;#01#'$%!/-)#<.&'(%!#'! )(%!,2:
1$#0%!2;;(01'()%!!

>/,)#4($!)(!%4%15/(!<(!1$20%;$.,1.#0!,$#%#<.&'(!<(!)*Hca!%',,#%(!(0!
@-0-$2)!<('+!;3#%(%!Q!C.E!)(!%4%15/(!,$#%#<.&'(!6!1$20%;$.$(!(%1!;#00'!,2$!
)*200#121('$!Z! C..E! )(%! ,3-0#/50(%! ,$#%#<.&'(%! 6! 200#1($! %#01! ).0@'.%1.:
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&'(/(01! ,($1.0(01%=! F(%! <('+! ;2$2;1-$.%1.&'(%! 0#'%! #01! 82.1! -;2$1($!
)*(/,)#.!<(!;(!%4%15/(!,#'$!)*200#121.#0!<(%!-7-0(/(01%!,$#%#<.&'(%!(0!
"B=!A(! 82.19!<20%! )(!;2%!<(%!<#00-(%!<*2,,$(0201%9! )(!%4%15/(!,$#%#<.&'(!
<(%!2,,$(0201%!(%1!/-;#00'!,2$! )*200#121('$!(1!<(!,)'%9! .)!(%1!<.88.;.)(!<(!
<.%1.0@'($!)(%!,3-0#/50(%!<*#$<$(!,3#0#)#@.&'(!7%=!,3#0-1.&'(=!!

l=j=D=B "(!%4%15/(!d#Ka!

a)!(+.%1(!<*2'1$(%!%4%15/(%!&'.!#01!-1-!'1.).%-%!$-;(//(01!(1!#01!,($/.%!
<(!;#/,2$($!)(%!%4%15/(%!,$#%#<.&'(%!<(!"D!(1!<(!"B=!d()!(%1!)(!;2%!<'!%4%:
15/(!d#Ka!CN,-')*4-+*c2'4=*R-+1/')E=!F(!%4%15/(!2!-1-!<-7()#,,-!.0.1.2)(:
/(01!,#'$!;#<($!)*.01#021.#0!<(!)*20@)2.%!2/-$.;2.0!%120<2$<!CK(;u/20!m!
g.$%3GG($@9!DTTjE!(0!<.%1.0@'201!<('+!14,(%!<*.08#$/21.#0!Q!

!
• "(!;#<2@(!<(%!1#0%!%()#0!)2!13-#$.(!/-1$.&'(!(1!2'1#%(@/(012)(!

Q! )(%! ;#01#'$%! /-)#<.&'(%! %#01! $(,$-%(01-(%! ;#//(! '0(! %-:
&'(0;(!).0-2.$(!<(%!;.G)(%!1#02)(%!<.%1.0;1.7(%!$(,$-%(01-(%!27(;!
)(%! %4/G#)(%!"! CC,>EIg! Ca1B0E!(1! )('$%! ;#/G.02.%#0%! Cg"9!"g9!
(1;=E=!

• "(! ;#<2@(!<(%!c2'4=*R-+'6!(0! $()21.#0!27(;! )2! %1$';1'$(!,$#%#:
<.&'(! Q! )(%!'0.1-%!,$#%#<.&'(%9! 1()%!&'(! )(%!@$#',(%!2;;(01'()%!
CHcE9! )(%! %4012@/(%! .01($/-<.2.$(%! C.,E!#'! )(%! %4012@/(%! .01#:
021.8%! CacE!%#01! .0<.&'-%!,2$!<(%! .0<.;(%!0'/-$.&'(%!2,,2$2.%:
%201!2'!8$#01.5$(%=!>0!#'1$(9!.)%!%#01!;#0%.<-$-%!;#//(!%(!/20.:
8(%1201!<20%!<(%! -7-0(/(01%! .01#021.8%! &'.! ,#$1(01!<(%!<.2;$.:
1.&'(%! $()21.8%! 6! )('$! ,#%.1.#0! <20%! )2! 3.-$2$;3.(! ,$#%#<.&'(!Q!
R!~!S!,#'$!)(%!51:/0*4//'-:)!Cd~E9!R!:!S!,#'$!)(%!2;;(01%!<(!,3$2%(%!
.0<.&'201!)2!8$#01.5$(!<(%!.,!Cd:E9!(1!R!ê!S!,#'$!)(%!1#0%!<(!8$#0:
1.5$(%! ).-%!2'+! ac!CdêE!C}'09!BOOl!Z!K(;u/20!m!c.($$(3'/G($19!
DT`kE=!!

!
F(!%4%15/(!(%1!6!)*3('$(!2;1'())(!'1.).%-!,#'$!)(!;#<2@(!<(!)*.01#021.#0!

(1!<(!)2!%1$';1'$21.#0!,$#%#<.&'(!<20%!,)'%.('$%!)20@'(%9!<#01!)(!8$20i2.%!
CA()2.%:_#'%2$.(!':*4("!6!,2$2X1$(9!}'0!m!h#'@($#09!BOOOE9!(1! )*(%,2@0#)!<'!
n(+.&'(!C<(! )2!n#129!n2$1ë0!K'1$2@'(í#!m!c$.(1#9!BODO!,$.0;.,2)(/(01E=!
M1.).%($! ;(! 14,(! <(! %4%15/(! %',,#%(! ,)'%.('$%! -)-/(01%9! 0#12//(01!
)*2;;(,121.#0!<(%!;#0;(,1%!;(01$2'+!<(!)2!13-#$.(!/-1$.&'(!(1!2'1#%(@/(0:
12)(=!>0!#'1$(9!.)!%*2@.1!<*'0!%4%15/(!<.1!,3#0#)#@.&'(!<#01!)*(/,)#.!$(,#%(!
%'$!&'()&'(%!;#07(01.#0%!;)2.$(/(01!-12G).(%=!H.0%.9!)(%!;#07(01.#0%jB!<#.:
7(01!1-/#.@0($!<(!Q!

!
• )*(+2;1.1'<(!Q!&'())(!&'(!%#.1! )2! )20@'(!200#1-(9! )(%!200#121.#0%!

<#.7(01!J1$(!G2%-(%!%'$!'0(!202)4%(!$.@#'$('%(!<(!)2!,3#0#)#@.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jB !F8=! )(! %.1(! d#Ka9! %(;1.#0! e04:* +,')* 4* /,<5(':'* N,cR* )7):'<* 2'A&1'2'* 3!

311,QIIppp=).0@=#3.#:%121(=(<'Iì1#G.I! <'! <-,2$1(/(01! <(! ).0@'.%1.&'(! <(! )*M0.7($%.1-!
<*q3.#=*



 

!
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.01#021.7(9!'0(!202)4%(!,3#0#)#@.&'(!<(! )2! )20@'(!(0!&'(%1.#0!
-1201!<#0;!'0!,$-$(&'.%=!

• )*(88.;2;.1-!Q! )*200#121('$! 0(! <(7$2.1! 1$20%;$.1! ,2%! (0;#<($! )(%!
;#01#'$%!0#0!<.%1.0;1.8%9!&'*.)%!%#.(01!/#01201%!#'!<(%;(0<201%=!

!
K.(0!&'(!<20%!;($12.0(%!-1'<(%! )(!%4%15/(!d#Ka!2.1!-1-!(/,)#4-!,#'$!

;#<($! )(%!-7-0(/(01%!,$#%#<.&'(%!<(!,)'%.('$%!"B!C;8=! )2!%(;1.#0!U=j=D=DE!
28.0!<(!)(%!;#/,2$($!6!)2!)20@'(!;.G)(9!,)'%.('$%!,$#G)5/(%!%#01!6!0#1($=!>0!
,$(/.($! ).('9! )(! %4%15/(! d#Ka! $(,#%(! %'$! '0(! 202)4%(! 2G%1$2.1(=! A(! 82.19!
%(')%!)(%!-7-0(/(01%!.01#021.8%!24201!'0(!8#0;1.#0!;#01$2%1.7(!%#01!(0;#:
<-%=! >0! 1#'%! ;2%9! ;()2! %',,#%(! &'(! )(! %4%15/(! .01#021.8! <(! )2! )20@'(! <(!
)*2,,$(0201!%#.1!;#00'!27201!&'(!)*200#121.#0!,$#%#<.&'(!%(!82%%(=!!

A(%!(+(/,)(%!<(!<.88.;')1-%!%#01!<.%;'1-%!<20%! )(%! 8.@'$(%!&'.!%'.7(01=!
A20%!)2!8.@'$(!D`9!)(!<-;#',2@(!(0!@$#',(%!2;;(01'()%!C4//'-:&4(*5024)')E!
(0!8$20i2.%!"D*(%1!.0<.&'-!,2$!)2!,$-%(0;(!<(%!2;;(01%=!"(%!%4/G#)(%!C"Eg~!
$(,$-%(01(01! '0! /#'7(/(01! /-)#<.&'(! <402/.&'(! /#01201! 6! )2! 8.0! <(!
@$#',(%! 2;;(01'()%! C,#'$$.(V:7#'%EbH! C/*.0<.&'($EbH! C6! &'())(! 3('$(EbH!
C(%1! )2!;#$$(%,#0<20;(EbH!C6!N2)(0;(EbH9!(1! )(!/#'7(/(01!gê!$-2).%-!6! )2!
8.0!<(!)*-0#0;-!.0<.&'(!)2!8$#01.5$(!<'!%4012@/(!.01#021.8!ac=!!

!

!
 >+(/,)(!<*200#121.#0!<(!,2$#)(!(0!8$20i2.%!"D!27(;!)(!%4%15/(!d#Ka!>1?.*&$B@"

h$(0;3! C2<2,1-(! <(!A()2.%:_#'%%2$.(9! (1! 2)=! 6! ,2$2X1$(E! <*'0! -0#0;-! .01($$#@21.8!
C!OD=p27EjU=!!

F(!;#<2@(9!(1!%'$1#'1!%#0!202)4%(!(0!'0.1-%!,$#%#<.&'(%9!<-;#')(!<(!)2!
,3#0#)#@.(!<'!8$20i2.%!(1!<(%!;#002.%%20;(%!;#00'(%!,2$!)*200#121('$!Q!

!
• (0!8$20i2.%9!.)!4!2!<(%!2;;(01%!/-)#<.&'(%!Cd~E9!!
• )(!,3$2%-!,$#%#<.&'(!;#01$2.01!)(!;3#.+!<'!;#01#'$!.01#021.8!C)2!

8#$;(! <'!/#'7(/(01!/-)#<.&'(! <-,(0<! <(! %#0! %121'1! <20%! )2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jU!F#//(! .)! 272.1! -1-! .0<.&'-! <20%! )*.01$#<';1.#0! @-0-$2)(9! )(%! (+(/,)(%! .0<.&'-(%!

,2$!)*.;?0(!K$!$L$%#01!<.%,#0.G)(%!<20%!)(!YF*&'.!2;;#/,2@0(!;(11(!135%(=!



 

!
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3.-$2$;3.(! ,$#%#<.&'(9! %()#0! &'*.)! %*2@.%%(! <*'0! @$#',(! 2;;(0:
1'()!#'!'0!%4012@/(!.0($/-<.2.$(I.01#021.89!(1!!

• (0! ,#%.1.#0! ,#%.1#0! ,$-0';)-2.$(9! )(%!/#'7(/(01%!/-)#<.&'(%!
%#01! @-0-$2)(/(01!/#01201%! Cg~9!g:! #'!gêE=! a)%! %#01! (0;#<-%!
,2$!)(%!%4/G#)(%!"g!#'!g!CA()2.%:_#'%%2$.(9!(1!2)=!6!,2$2X1$(E=!!

^'(! 82.$(! (0! $(720;3(! ,#'$! (0;#<($! )(%! ,$#<';1.#0%! <(%! 2,,$(0201%!
&'.!0(!%'.7(01!,2%!0-;(%%2.$(/(01! )(%! $5@)(%!,3#0#)#@.&'(%!<(! )2! )20@'(!
;.G)(=!f.!#0!;#/,2$(!)2!$-2).%21.#0!<*'0!)#;'1('$!021.8!.))'%1$-!<20%!)2!8.@'$(!
D`!6!;())(!<*'0!2,,$(0201!<20%! )2! 8.@'$(!DT9!#0!7#.1!2'!/#.0%!<('+!<.88-:
$(0;(%!./,#$1201(%=!A20%!)2!8.@'$(!DT9!.)!4!2!'0!/#'7(/(01!/-)#<.&'(!%'$!
)2! %4))2G(! 8.02)(! <(! 5,&221'_9! /2.%! -@2)(/(01! '0! 1#0! 32'1! %'$! )2! %4))2G(!
7#'%!C,$(/.($!$(;120@)(!$#'@(E=!!

!

!
 >+(/,)(! <*200#121.#0! <(! ,2$#)(! (0! 8$20i2.%! "B! 27(;! )(! %4%15/(!>1?.*&$BA"

d#Ka{h$(0;3! C2<2,1-(! <(! A()2.%:_#'%%2$.(! ':* 4("9! 6! ,2$2X1$(E! <*'0! -0#0;-!
.01($$#@21.8!C!OB=p27E=!

F#//(01!1$2.1($!;(11(!$-2).%21.#0!Q!;#//(!'0(!%-&'(0;(!<(!<('+!51:/0*
4//'-:)! %'$!<('+! %4))2G(%!2<L2;(01(%! C"g~! %'.7.!<(!g~E!#'! ;#//(!'0!2;:
;(01! .0.1.2)! %'.7.! <*'0! 1#0! 32'1!W! "(%! ;3#.+! 0(! %#01! ,2%! %./,)(%9! <*2'1201!
&'*.)%! #01! <(%! ./,).;21.#0%! %'$! )*202)4%(! <(%! 82.1%=! f*2@.1:.)! <*'0! 1$20%8($1!
;#0;($0201!'0!,#%.1.#00(/(01!($$#0-!<(!)*2;;(01!<(!@$#',(!&'.!(%1!%'$!)2!
,-0')1.5/(!(0!(%,2@0#)!"D!W!A(!)2!/J/(!82i#09!;#//(01!<#.1:#0!(0;#<($!
)*2G%(0;(!<(!/#'7(/(01!/-)#<.&'(!/#01201!%'$!)2!%4))2G(!8.02)(!<(!.0<.:
&'($! (1! <(! 3('$(!C<('+.5/(! $(;120@)(! $#'@(! <20%! )2! 8.@'$(! DTEQ! ,2$! '0(!
2G%(0;(!<(!51:/0*4//'-:!&'.!72!<(!,2.$!27(;!'0(!2G%(0;(!<(!$-2).%21.#0!<(%!
@$#',(%!2;;(01'()%!W!F()2! $(8)-1($2.1!(0!,2$1.(! )(%!,21$#0%!/-)#<.&'(%!(0!
7.@'('$!<20%!)2!"D!<(!)*2,,$(02019!(1!,#'$$2.1!$-%')1($!<*'0!1$20%8($1=!n2.%!
#0!,('1!2'%%.!,(0%($!&'(!)(%!2,,$(0201%!$-2).%(01!'0!2;;(01!6!)*2.<(!<(!)2!
<'$-(9!(1!&'(!)(%!<-;#',2@(%!%($2.(01!2)#$%!%21.%82.%201%=!!

F()2!0#'%!2/50(!2'!<('+.5/(!,$#G)5/(!27(;!)(!%4%15/(!d#Ka=!"(%!-1.:
&'(11(%! (1! -7-0(/(01%! $(1(0'%! %#01! )./.1-%! %'$1#'1! 2'+! 72$.21.#0%!/-)#:
<.&'(%!<(!8O=!F()2!-;2$1(!,2$!(+(/,)(!)(!;#<2@(!<(%!,3-0#/50(%!).-%!6!<(%!
72$.21.#0%! <(! <'$-(! #'! <*.01(0%.1-9! ,2$2/51$(%! 2;#'%1.&'(%! ,#'7201! J1$(!
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./,#$1201%!,#'$! )(!;#<2@(!<(!<.88-$(01%!;#01#'$%!/-)#<.&'(%!(0! 8$20i2.%!
"D!Cn2$1.09!BODBE!#'!(+,)#.1-%!<.88-$(//(01!,2$!)(%!2,,$(0201%!<*'0(!"B=!
f'$!;(!<($0.($!;2%9!,2$!(+(/,)(9!6!)*-;#'1(!<(!)*(+(/,)(!.))'%1$-!<20%!)2!8.:
@'$(!DT9!)*2,,$(0201!%(/G)(!/2$&'($!)(!,3$2%-!,$#%#<.&'(!C<('+.5/(!$(;:
120@)(!$#'@(E!<'!@$#',(!2;;(01'()!H*A&'(('*0'&2'*,2$!'0!2))#0@(/(01!<(!)2!
7#4())(!<(!)2!%4))2G(!8.02)(!<'!/#1!0'&2'!6!)2!,)2;(!<(!)2!/#<')21.#0!<(!)2!
7#.+9! ;())(:;.! -1201! )2! ,)'%! (+,)#.1-(! (0! 8$20i2.%! "D=! A(! 82.19! )*(/,)#.! <(!
)*2))#0@(/(01! %4))2G.&'(! ,#'$!/2$&'($! )(%! @$#',(%! 2;;(01'()%! ,('1:J1$(!
7'!;#//(!).;.1(9!;2$!)*2))#0@(/(01!<(%!%4))2G(%!(%1!$().-!2'!/2$&'2@(!,$#:
%#<.&'(!<(%!,3-0#/50(%!<*#$<$(!/-1$.&'(%9!(1!0#0!,2%!.01#021.8%=!!

"(!/J/(!;2%!,('1!J1$(!7'!<20%! )2! 8.@'$(!BO9!#v!'0!2))#0@(/(01!<(! )2!
%4))2G(! 8.02)(!<'!@$#',(!2;;(01'()!-,&)*49,-)!<4-B.!,('1!J1$(!#G%($7-("*
F(%!,2$2/51$(%!,$#%#<.&'(%!<#.7(01!J1$(!;#0%.<-$-%!<20%!'0(! 1$20%;$.,:
1.#0!,3#0-1.&'(!(0!"B!28.0!<*-72)'($!<20%!&'())(!/(%'$(!)(%!)#;'1('$%!0#0!
021.8%!(+,)#.1(01!)(%!,2$2/51$(%!2;#'%1.&'(%!<(!)2!/J/(!82i#0!&'(!)(%!02:
1.8%=!F(%!(+(/,)(%!/#01$(01!G()!(1!G.(0!&'(!)(!/2$&'2@(!<(%!'0.1-%!,$#%#:
<.&'(%9! 1())(%! &'(! )(%! @$#',(%! 2;;(01'()%9! ,('1! -/($@($! (+;)'%.7(/(01!
27(;!)(%!72$.21.#0%!1(/,#$()%!(0!"B=!q$9!)(!%4%15/(!d#Ka!,#'$!)(!8$20i2.%!0(!
;#0%.<5$(!,2%!;(%!82;1('$%=!

c#'$!8.0.$9!;#//(!<20%!;(!%4%15/(!<*200#121.#0!)2!<-8.0.1.#0!<(%!'0.:
1-%! ,$#%#<.&'(%! $(,#%(! 1201?1! %'$! <(%! .08#$/21.#0%! /#$,3#%4012+.&'(%!
1201?1!%'$!)(%!8#$/(%!1#02)(%!<(%!/#'7(/(01%!/-)#<.&'(%9!;()2!,('1!;#/:
,).&'($! )(%! 200#121.#0%! ,$#%#<.&'(%! <(! ;($12.0(%! $-2).%21.#0%! #G%($7-(%!
;3(V!)(%!2,,$(0201%=!>0!(88(19! .)!(%1!@-0-$2)(/(01!2</.%!&'(!)2!8#$;(!<*'0!
/#'7(/(01!/-)#<.&'(!/#01201!2%%#;.-!6! )2! 8$#01.5$(!<$#.1(!<*'0!@$#',(!
2;;(01'()!(0!8$20i2.%!2!'0(!./,#$120;(!/.0('$(!;#/,2$-(!6!;())(!<(%!;#0:
1#'$%!/#01201%!<(%!,3$2%(%!.01#021.7(%!G#$0201!)(%!-0#0;-%!.01($$#@21.8%!
#'!)(%!,3$2%(%!.01#021.7(%!(0!,#%.1.#0!0#0!8.02)(!G#$0201!R!)2!;#01.0'21.#0!
/2L('$(!S! #'! %'.1(! <'! <.%;#'$%=! >0! <*2'1$(%! 1($/(%9! )2! 8#$;(! <(! )2! ,(01(!
/-)#<.&'(!<(%! ;#01#'$%!/#01201%!G#$0201!'0(! ac!(%1! @-0-$2)(/(01!,)'%!
2/,)(! &'(! ;())(! <*'0! 2;;(01! /-)#<.&'(! G#$0201! '0! @$#',(! 2;;(01'()=!
c$(0<$(! ;(%! ;$.15$(%! ,#'$! (0;#<($! )2! ,$#%#<.(! ,#%(! ,$#G)5/(! )#$%&'*.)!
%*2@.1!<*(0;#<($!)2!,2$#)(!<(%!2,,$(0201%=!c2$!(+(/,)(9!<20%!)2!8.@'$(!BO9!
)2! 8#$;(!<(! )2!/#01-(!/-)#<.&'(!<'!@$#',(!2;;(01'()! C'0!,(1.1!@Y1(2'EbH!
(%1! ,)'%! 2/,)(! &'(! ;())(! G#$0201! )2! 8$#01.5$(! <$#.1(! <(! )*ac! 0#0! 8.02)(!
[C0#'%!27#0%!/20@-EbH!C'0!,(1.1!@Y1(2'EbH!C&'(! L*272.%! 82.1EbH]ac=!q$9! .)!(%1!
;)2.$! &'*(0! 8$20i2.%! '0(! /#01-(! (+2@-$-(! G#$0201! '0! @$#',(! 2;;(01'()!
<20%! '0(! ,#%.1.#0! ,$-0';)-2.$(! 0*(%1! ,2%! ;#//'0-/(01! $-2).%-(! ;#//(!
1())(! <20%! )(%! <#00-(%! <(%! 021.8%=! "*200#121('$! %(! 7#.1! <#0;! <20%!
)*.0;($1.1'<(! <*(0;#<($! ;(11(!/#01-(! (+2@-$-(! ;#//(! )2! $-2).%21.#0! <*'0!
@$#',(!2;;(01'()!#'!<*'0(!,3$2%(!.01#021.7(=!F()2!2'$2.1!<(%!./,).;21.#0%!
%'$! )*202)4%(!Q! ($$('$! <*./,)-/(0121.#0! ,3#0-1.&'(! <(%! ;#01#'$%! /#0:
1201%!#'!($$('$!,3#0#)#@.&'(!$()21.7(!2'+!<-;#',2@(%=!!

!
!



 

!
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!
 >+(/,)(! <*200#121.#0! <(! ,2$#)(! (0! 8$20i2.%! "B! 27(;! )(! %4%15/(!>1?.*&$2C"

d#Ka{h$(0;3!2<2,1-(!<(!A()2.%:_#'%%2$.(9!(1!2)=!C6!,2$2X1$(E!<*'0!-0#0;-!2%%($1.8!
C!OU=p27E=!

c#'$! 1#'1(%! ;(%! $2.%#0%9! 0#'%! 27#0%! ;#0%.<-$-! &'*'1.).%($! '0! %4%15/(!
d#Ka!2<2,1-!2'!8$20i2.%!0*-12.1!,2%!;#07(02G)(!,#'$!)(!;#<2@(!<(!0#%!<#0:
0-(%!(0!8$20i2.%!"B=!>0!$(720;3(9!0#'%!;#0%.<-$#0%!&'*'0(!2<2,121.#0!<(!
;(! %4%15/(!<#.1! J1$(! (07.%2@-(! %.! )*#0! 7('1! ;#/,2$($! )(%! $-2).%21.#0%!02:
1.7(%! (1! 0#0! 021.7(%=! "*2<2,121.#0! &'(! 0#'%! 27#0%! 82.1(! <(! ;(! %4%15/(!
<*200#121.#0! (1! )(%! )./.1(%! &'(! 0#'%! 27#0%! $(0;#01$-(%! %($#01! L'%1.8.-%!
<20%!)2!%(;1.#0!l=j=U=D=!

l=j=D=U !aedfaed!

>0! ,)'%! <(%! <('+! %4%15/(%! <(! 1$20%;$.,1.#0! /(01.#00-%9! ,3#0#)#:
@.&'(%!<20%!)('$!(%%(0;(9!<*2'1$(%!%4%15/(%!<(!1$20%;$.,1.#0!%#01!'1.).%-%!
,#'$! (0;#<($! )(%! -7-0(/(01%! ,$#%#<.&'(%9! <#01! <(%! %4%15/(%! 2'1#/2:
1.&'(%9!0#12//(01!)(!%4%15/(!n#/():aedfaed!CInternational Transcription 
System for INTonationE! <-7()#,,-!,2$!g.$%1! ':*4("9! CBOOP9! BOOO9! DTTUE=! F(!
<($0.($!,$#,#%(!'0(!/#<-).%21.#0!,3#0#)#@.&'(!<(%! ;#'$G(%! .01#021.7(%!
<(! <.88-$(01(%! )20@'(%! 28.0! <(! $(0<$(! ;#/,1(! <(! )('$%! ;2$2;1-$.%1.&'(%!
,$#%#<.&'(%9!<(!/#<-).%($!)(%!82;1('$%!&'.!%#01!.072$.2G)(%!#'!'0.7($%2'+!
(1!<(! )(%!;#/,2$($!27(;!;('+!-1201!%,-;.8.&'(%!6!'0!%4%15/(! ).0@'.%1.&'(!
(0! &'(%1.#0=! F(! %4%15/(! 2! %(%! G2%(%! -@2)(/(01! <20%! )2! ,3#0#)#@.(! /-:
1$.&'(! 2'1#%(@/(012)(=! a)%! ;#0i#.7(01! )*.01#021.#0! ;#//(! '0(! %-$.(!
<*-)-/(01%!<.%;$(1%!&'.!%(!L'+12,#%(01!2'!)#0@!<(!)*-0#0;-!<#01!'0(!./,#$:
120;(!<(!32'1('$! 1#02)! 82.1! )2!<.88-$(0;(!(01$(! )(%!<.88-$(01%! 1#0%=!F(!%4%:
15/(!#88$(! )2!,#%%.G.).1-!<(!;#/,2$($!,)'%.('$%! %4%15/(%!,$#%#<.&'(%9! (1!
;(9!%20%!27#.$!G(%#.0!<(!<.%,#%($!<(%!;#002.%%20;(%! ).0@'.%1.&'(%!<'!%4%:
15/(!,$#%#<.&'(!6!(0;#<($=!

F(!/#<5)(!%(!;(01$(!%'$!)2!/#<-).%21.#0!<(!)2!;#'$G(!/-)#<.&'(!6!,2$:
1.$!<(! )2!%14).%21.#0!<(! 8O!(0!1(0201!;#/,1(!<*'0(!8#0;1.#0!%,).0(!&'2<$2:
1.&'(!C2)@#$.13/(!n#/()E=!F(1!2)@#$.13/(!,($/(1!(0%'.1(! )(!;#<2@(!<(! )2!

?
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8#0;1.#0!<*2,,$#+./21.#0! %,).0(!,2$! )*(/,)#.! <(!3'.1! %4/G#)(%=! F(%! %4/:
G#)(%!%#01!211$.G'-%!6! )2!8O!(0!1(0201!;#/,1(!<(!<('+!,2$2/51$(%!<-,(0:
<201!<'! )#;'1('$!Q! )(!$(@.%1$(!<'! )#;'1('$!(1! )2!='7=!A*'0(!,2$19! )(!$(@.%1$(!
<'! )#;'1('$!<-1($/.0(! )*.01($72))(! C(0!#;127(%E! (01$(! )(%!,#.01%!<(! 8O! )(%!
,)'%! 32'1%! (1! )(%! ,)'%! G2%! <*'0! -0#0;-!,$#<'.1%! ,2$! '0! )#;'1('$=!A*2'1$(!
,2$19!)2!='7!<-1($/.0(!)*2/,).1'<(!<'!;320@(/(01!1#02)!)#$%!<(!)2!,$#<';:
1.#0!<(!1#'%!)(%!-0#0;-%!(1!(+,$./(!<(%!72)('$%!<(!8O!<-8.0.(%!)#;2)(/(019!
$()21.7(/(01!2'+!72)('$%!,$-;-<(01(%=!H.0%.9!)(%!%4/G#)(%!(/,)#4-%!,2$!)(!
n#/():aedfaed!%#01!)(%!%'.7201%!Q!

!
• >0!8#0;1.#0!<'!$(@.%1$(!<'!)#;'1('$!Q!d!CN,5E9!n!CS1+E!"!CC,>E!
• >0! 8#0;1.#0! <(! )2! u(4!Q! g! Ca1B0'2E9! "! CC,>'2E9! f! CV4<'E9! M!

Cf5):'55'+E9!A!CF,>-):'55'+E=!
!
A20%!)(%!8.@'$(%!%'.7201(%9!0#'%!.))'%1$#0%!)2!%14).%21.#0!(1!)*2,,).;21.#0!

<(%!2)@#$.13/(%! RXNVRXN! (1*S,<'(*2'+!<.88-$(01%!-0#0;-%!(0! 8$20i2.%!"D!
C8.@'$(!BDE!(1!"B!C8.@'$(!BBE9!(1!(0!(%,2@0#)!"D!C8.@'$(!BUEQ!

!

!
 _(,$-%(0121.#0! <(! )2! ;#'$G(! /-)#<.&'(! (1! 200#121.#0! ,$#%#<.&'(!>1?.*&$2B"

%()#0!)*aefaed!211$.G'-(%!6!'0!-0#0;-!.01($$#@21.8!(0!8$20i2.%!"D=!

!

pu  !je  vu   m"#   dike  a  k"   lœ!  "la k$!"s  p$#     d%#s a va  l%#s

pourriez-vous m'indiquer à quelle heure est la correspondance à Valence?

m!"di      ke



 

!
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!
 _(,$-%(0121.#0! <(! )2! ;#'$G(! /-)#<.&'(! (1! 200#121.#0! ,$#%#<.&'(!>1?.*&$22"

%()#0!)*aefaed!211$.G'-(%!6!'0!-0#0;-!.01($$#@21.8!(0!8$20i2.%!"B!,$#<'.1!,2$!'0!
2,,$(0201!0.7(2'!HB=!

!

!
 _(,$-%(0121.#0! <(! )2! ;#'$G(! /-)#<.&'(! (1! 200#121.#0! ,$#%#<.&'(!>1?.*&$2#"

%()#0!)*aefaed!211$.G'-(%!6!'0!-0#0;-!2%%($1.8!(0!(%,2@0#)!"D=!

!
A(! 1()%! ;#<2@(%! 8#'$0.%! 2'1#/21.&'(/(01! ,2$! )*2)@#$.13/(! n#/():

aefaed9! 0#'%! ,#'7#0%! 1.$($! ,)'%.('$%! 272012@(%=! "(! ,$(/.($! ;#0%.%1(! (0!
)*.<(01.8.;21.#0!2'1#/21.&'(!<(!;($12.0(%!;.G)(%!#v!<(%!-7-0(/(01%!.01#02:
1.8%!,('7(01!J1$(!;#01$2%1.8%=!c2$!(+(/,)(9!<20%!)(%!-0#0;-%!(0!8$20i2.%!"D9!
)(%!%4))2G(%!I7'I9!Iu(I9!I)îÉI9!I<!" #$%#&!" #%'()*%+,-)*+.+/-'%0(11-%,-'%0+2&-'%
1#02)(%!/2$&'-(%!,2$!'0!/#'7(/(01!/-)#<.&'(!/#01201=!F(!;#<2@(!72!<(!
,2.$!27(;!)(%!8$#01.5$(%!<$#.1(%!<(%!@$#',(%!2;;(01'()%!8#$/201!;(1!-0#0;-=!

M         T  B    U            D    S          U    B U   B         B       T

pourriez-vous m'indiquer à quelle heure est la correspondance à Valence ?

 pu     !e vu m"# di    ke a    k" lœ !         " la k$ !"s p$# d%#s ava    l%#s

D SSBDLT
mi e!  ma  na  le      tie ne o ror    a   la  os   ku  ri   dad

mi hermana le tiene horror a la obscuridad

 
mi e! ma na le  tie ne o ro!  a la os ku !i dad 
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>0! (%,2@0#)! "D9! )(! ;#<2@(!#88$(! 2'%%.! )2! ,#%%.G.).1-! <(! $(,-$($!<(%! ;.G)(%!
1#02)(%! ;#01$2%1.7(%9! 1()! (%1! )(! ;2%! <(%! %4))2G(%! I1.(I9! I$#ïI! (1! I<2<I=! "(!
<('+.5/(!272012@(!$(,#%(!%'$!)2!,#%%.G.).1-!<*#G1(0.$!;(!;#<2@(!%20%!&'(!
)*200#121('$!2.1!G(%#.0!<(%!;#002.%%20;(%!,3#0#)#@.&'(%!<(!)2!)20@'(=!!

>0! $(720;3(9! ,)'%.('$%! .0;#07-0.(01%! <#.7(01! J1$(! 0#1-%=! A*'0(! ,2$19!
;($12.0(%! %4))2G(%! 2%%#;.-(%! 6! '0! ;#<2@(! 1#02)! 0(! %#01! ,2%! ,($1.0(01(%!
,#'$!'0(! .01($,$-121.#0! ).0@'.%1.&'(=! F*(%1! )(! ;2%9! 0#12//(019! <(! )2! ;.G)(!
32'1(! (0! 8$20i2.%! "D! 2%%#;.-! 6! )2! %4))2G(! IÉL(I9! (1! )(%! ;.G)(%! G2%%(%! I<.I9!
I72I!(0!8$20i2.%!"D9!(1!I#%I9!Iï.I!(0!(%,2@0#)!"D=!>0!(88(19!;(%!%4))2G(%!0(!
%#01!,2%! 2%%#;.-(%! 6! 2';'0(!,$#-/.0(0;(!/-1$.&'(! %#'%:%,-;.8.-(!,2$! )2!
)20@'(9! 0.! 0(! ,('7(01! J1$(! 7'(%! ;#//(! <(%! ;.G)(%! 1#02)(%! <20%! )(%! %4%:
15/(%! .01#021.8%! <(! ;32;'0(! <(! ;(%! )20@'(%=!^'())(! (%1! )2! ,($1.0(0;(! ).0:
@'.%1.&'(!<*202)4%($!;(%!%4))2G(%!$(;(7201!)(!;#<2@(!<'!n#/():aefaedW!!

A*2'1$(!,2$19! )(%! ;.G)(%! (0;#<201! )(%! 72$.21.#0%! 1#02)(%!0(!,($/(11(01!
,2%! <(! <.88-$(0;.($! ;)2.$(/(01! )(%! ,3-0#/50(%! <*#$<$(! .01#021.8! <(%! ,2:
1$#0%! 2;;(01'()%=! F*(%1! )(! ;2%! 0#12//(01! <(! )*(%,2@0#)=! c2$! (+(/,)(9! )2!
;.G)(!1#02)(!d!2%%#;.-(!6!)2!%4))2G(![02]!<20%!)2!%'.1(!<1*0'2<4-4*,('1!J1$(!
.01($,$-1-(!;#//(!)2!8$#01.5$(!<$#.1(!<*'0(!'0.1-!,$#%#<.&'(!/2$&'201!)(!
,3$2%-!,$#%#<.&'(! .01($0(!<(! )*-0#0;-!,($/(11201!<(!<-;#',($!,$#%#<.:
&'(/(01!;(11(!,3$2%(!<20%!)(%!@$#',(%!CfE!CNqE!C;8=!c$.(1#!DTTk!E=!H.0%.9!)(!
,3$2%-!,$#%#<.&'(!,('1!J1$(!-1.&'(1-!,2$!)*.01($,#)21.#0!<(!)2!;.G)(!32'1(!d!
(1!)2!;.G)(!1#02)(!G2%%(!"!<20%!)2!%4))2G(![1.(]!<'!/#1!:1'-'=!e-20/#.0%9!)(!
;#<2@(!,('1!J1$(! .01($,$-1-!-@2)(/(01!;#//(!)*-/($@(0;(!<(! )2!,$#-/.:
0(0;(!/-1$.&'(!<(!)*2;;(01!)(+.;2)!<'!/#1!I($=ñ/2=02I=!A20%!;(!<($0.($!;2%9!
)(! ;#01#'$!/#01201!<(! )2! %4))2G(! [/2]! C<-,#'$7'(!<*2.))('$%!<*'0!;#<2@(!
%()#0!;(1!2)@#$.13/(E!-/($@(!;#//(!)2!$-2).%21.#0!1#02)(!<*'0!2;;(01!)(+.:
;2)(!<#01! )2!/2+./2!(%1!211(.01(!<20%! )2!%4))2G(!,#%1#0.&'(![02]=!H.0%.9! )2!
;.G)(!d!,#'$$2.1!J1$(!7'(!;#//(!)*-1.&'(12@(!<(!)2!$-2).%21.#0!<*'0!,.;!$(:
12$<-! <(! 8O! /#1.7-9! ,3-0#/50(! ,$#%#<.&'(! 14,.&'(! <(%! 2;;(01%! /-)#:
<.&'(%! (0! ,#%.1.#0! ,$-0';)-2.$(! <20%! )(%! -0#0;-%! 0('1$(%! C<(! )2! n#129!
n2$1ë0!K'1$2@'(í#!m!c$.(1#9!BODOE=!e#'%!,#'7#0%!;#0%121($!<#0;!&'(! )(!
;#<2@(! 0(! ,($/(1! ,2%! <(! <.%1.0@'($! ;)2.$(/(01! &'()%! 82.1%! %#01! <'%! 2'+!
,3-0#/50(%!.01#021.8%!(1!&'()%!%#01!;('+!2%%#;.-%!6!<(%!,3-0#/50(%!/-:
1$.&'(%=!!

>0!#'1$(9!)(!;#<2@(!%(!G2%201!%'$!)2!/#<-).%21.#0!<(%!,3-0#/50(%!/-:
)#<.&'(%! 0(! 1.(01! ,2%! ;#/,1(9! 1#'1! ;#//(! )(! %4%15/(! d#Ka9! <(%! ,3-0#:
/50(%!1(/,#$()%=!F()2!(%1!;#0%121-!)#$%!<'!;#<2@(!<(!)*-0#0;-!(0!8$20i2.%!
"B!<20%!)2!8.@'$(!BBQ!)(!;#<2@(!n#/():aefaed!0(!,($/(1!,2%!<*(0;#<($!)(!
$2))#0@(/(01! %4))2G.&'(!<(! )2! %4))2G(! I)îÉI=!q$9! 0#'%! 27#0%!/(01.#00-(!
,$-2)2G)(/(01!&'(!)2!72$.21.#0!1(/,#$())(!,('1!J1$(!'0!,2$2/51$(!2;#'%:
1.&'(!./,#$1201!6!202)4%($!<20%!)2!,2$#)(!<(%!2,,$(0201%=!!

q'1$(! ;(%! )./.121.#0%9! 0#'%! ;#0%.<-$#0%! &'(! )(! ;#<2@(! <(%! 72$.21.#0%!
/-)#<.&'(%!0*(%1!,2%!%'88.%201!,#'$!-72)'($!<20%!&'())(!/(%'$(!)(%!;320:
@(/(01%!/-)#<.&'(%! (0! 1($/(%!<'! $(@.%1$(! 1#02)!<(%! )#;'1('$%! %#01!,($:
;(,1.G)(%!,2$!)(%!2'<.1('$%=!H'1$(/(01!<.19! )(!;#<2@(!<(%!72$.21.#0%!/-)#:
<.&'(%!<(%!-0#0;-%!%(!82.1!(0!8#0;1.#0!<(%!72)('$%!$()21.7(%!<(!8O9!/2.%!;()2!
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0*(01$2X0(! ,2%! 0-;(%%2.$(/(01! &'(! 1#'%! )(%! ;#<2@(%! %#.(01! ,($;(,1.G)(%!
,2$!)(%!.01($)#;'1('$%=!

H'!7'!<(!;(%!-)-/(01%9!0#'%!27#0%!-;2$1-!)*(/,)#.!<(!;(!%4%15/(!,#'$!
(0;#<($! )(%! $-2).%21.#0%! <(%! 2,,$(0201%=! >0! $(720;3(9! <*2'1$(%! #'1.)%!
<*200#121.#0! ,$#%#<.&'(9!/2.%! 0#0! %4%15/(%! <*200#121.#0! 6! ,$#,$(/(01!
,2$)($9!,('7(01!,2)).($!;(%!,$#G)5/(%=!e#'%!2))#0%!(0!82.$(!'0!-121!<20%!)(%!
%(;1.#0%!%'.7201(%=!

d"!"# Q&:1()*+J41+'*5,&2*:24-)/212'*52,),+1A&'<'-:*+')*52,+&/:1,-)*+'*C#*

c#'$!1$20%;$.$(!)(%!<#00-(%!<(%!2,,$(0201%9!)(%!%4%15/(%!&'(!0#'%!7(:
0#0%!<(!,$-%(01($!%#01!%#'7(01!,('!%21.%82.%201%=!A*'0(!,2$19!;($12.0%!0(!
%#01!'1.).%2G)(%!&'(!%.!)(%!1$20%;$.,1('$%!#01!'0(!;#002.%%20;(!<'!%4%15/(!
,$#%#<.&'(! <(! )2! )20@'(! 6! 1$20%;$.$(=! F()2! (%1! <.88.;.)(! 7#.$(! ./,#%%.G)(!
<20%! )(! ;2%! <(%! ,$#<';1.#0%! <*2,,$(0201%=! A*2'1$(! ,2$19! (0! $(,#%201! %'$!
<(%! ;#002.%%20;(%! ,3#0#)#@.&'(%9! ;(%! %4%15/(%! %#01! <.88.;.)(/(01! '1.).:
%2G)(%!,#'$!,)'%.('$%!)20@'(%!Z!#$!;*(%1!;(!&'(!0#'%!%#'32.1#0%!<20%!0#1$(!
;2%!,#'$!/.('+!-72)'($!&'()%!1$2.1%!7.(00(01!<(!)2!"D=!c2$!2.))('$%9!)(%!$-2:
).%21.#0%!<(%!2,,$(0201%!,('7(01!,2$8#.%!<.88-$($!<(%!,$#<';1.#0%!<(%!02:
1.8%!<20%! )*./,)-/(0121.#0!,3#0-1.&'(=!M0!%4%15/(!<(! 1$20%;$.,1.#0!,3#:
0#)#@.&'(!0(!,($/(1!,2%!<(!$(0<$(!;#/,1(!<(!;(%!<.88-$(0;(%=!!

A*2'1$(!,2$19!2)#$%!&'(!;($12.0%!%4%15/(%!,($/(11(01!<(!1$20%;$.$(!'0!
72%1(! -7(012.)! <(! ,3-0#/50(%! ,$#%#<.&'(%9! <*2'1$(%! 0(! $(0<(01! ;#/,1(!
&'(!<(%!82.1%!.01#021.8%9!(1!%'$1#'1!0(!%*2,,'.(01!&'(!%'$!)(%!72$.21.#0%!<(!
8O=! F()2! (%1! 1$#,! $(%1$.;1.89! %'$1#'1! <20%! )*202)4%(! <(! )*.01($)20@'(! ,$#%#:
<.&'(!<(%!2,,$(0201%=!!

c#'$! 1(01($!<(!,2)).($!;(%!<.88.;')1-%9!0#'%!27#0%!(%%24-!<(!7#.$!&'()%!
#'1.)%!,#'$$2.(01!J1$(!.01-$(%%201%!,#'$!0#'%!2.<($!)#$%!<(!)*(0;#<2@(!<(%!
82.1%! ,$#%#<.&'(%! &'.! 0#'%! .01-$(%%(01=! e#'%! ,$-%(01#0%! .;.! <('+! #'1.)%!Q!
c_qfqd_He!(1!c$#%@$2//(=!!

l=j=B=D c_qfqd_He!Q! '0! #'1.)! ,#'$! 2.<($! 6! )2! 1$20%;$.,1.#0! <(%! 82.1%!
,$#%#<.&'(%!

a)!(+.%1(!<(%!#'1.)%!<*200#121.#0!,$#%#<.&'(!2'1#/21.&'(!C#'!)#@.;.()%E!
&'.!2.<(01!)*200#121('$!6!;#<($!;($12.0%!,3-0#/50(%!,$#%#<.&'(%!(1!82;.).:
1(01!)*202)4%(!)#$%&'*.)!82'1!202)4%($!'0!@$20<!7#)'/(!<(!<#00-(%=!d()!(%1!
)(!;2%!<'!)#@.;.()!H02)#$!CH720V.9!BODBE!&'.!8#'$0.1!'0(!$(,$-%(0121.#0!<'!
<-@$-! <(! ,$#-/.0(0;(! %4))2G.&'(! 6! ,2$1.$! <(! G2%(%! %1$.;1(/(01! 2;#'%:
1.&'(%=! f20%! 0#'%! 2112$<($! <20%! '0(! <.%;'%%.#0! <-12.))-(! <(! ;(! )#@.;.()9!
0#'%!1(0#0%!6!%.@02)($!1#'1!<(!%'.1(!&'(!;(1!#'1.)!2!-1-!;#0i'!,#'$!(0;#<($!
'0! %4%15/(! ,$#%#<.&'(! ,2$1.;').($9! (0! )*#;;'$$(0;(! )(! 8$20i2.%! "D=! F()2!
0#'%!2!2/(0-!6!-;2$1($!%#0!(/,)#.9!7'!&'(!)(%!2)@#$.13/(%!'1.).%-%!,#'$!)(!
;#<2@(!<(%!,$#-/.0(0;(%!%4))2G.&'(%!#01!-1-!1(%1-%!%(')(/(01!,#'$!;(11(!
)20@'(=!>0!;#0%-&'(0;(9!0#'%!0(!,#'7#0%!,2%!<.$(!%.!;(!)#@.;.()!(%1!;2,2G)(!
<*(0;#<($!)(%!82.1%!,$#%#<.&'(%!<20%!<*2'1$(%!)20@'(%!1()!)*(%,2@0#)!"D!#'!
)(%!%4%15/(%!.0%12G)(%!<(%!2,,$(0201%!<(!"B=!!
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H8.0! <(! ,2)).($! ;(! ,$#G)5/(9! 0#'%! 27#0%! (%%24-! <(! ;$-($! '0! #'1.)!
<*200#121.#0! ,$#%#<.&'(!,#'$! <(%! <#00-(%! 0#0:%120<2$<%! <#01! )*#GL(;1.8!
(%1!<(! 8#'$0.$!'0!-1.&'(12@(!2'1#/21.&'(!<(%!,21$#0%!,$#%#<.&'(%!<'!%.:
@02)!<(!,2$#)(!)#$%&'(!)(%!%4%15/(%!2;;(01'()%!(1!.01#021.8%!<(%!)20@'(%!6!
200#1($!%#01!/-;#00'%!,2$!)(!1$20%;$.,1('$=!a)!%*2@.1!<(!)*#'1.)!c_qfqd_He!
CK2$1u#729!A()2.%:_#'%%2$.(!m!f201.2@#9!BODBE=!a)!2!-1-!;#0i'!,#'$!82.$(!<(!
;#/,2$2.%#0%!(01$(!)(!;#<2@(!,$#%#<.&'(!<(%!<#00-(%!(0!"B!(1!;()'.!<(%!
<#00-(%! (0! "D=! F(1! #'1.)! (%1! (0;#$(! (0! ,32%(! <(! <-7()#,,(/(01=! F(,(0:
<2019! 0#'%! ;#0%.<-$#0%! ./,#$1201! <*(0! 82.$(! '0! -121.;.! 7'! )(%! 272012@(%!
&'*.)!,('1!2,,#$1($!<20%!)*-1'<(!<(!)2!,$#%#<.(!(0!"B=!

c_qfqd_He!8#'$0.1!'0!;#<2@(!<(!1$#.%!,2$2/51$(%!2;#'%1.&'(%!Q!C.E!)(%!
72$.21.#0%!/-)#<.&'(%!<(!8O!C(0!1($/(%!<(!32'1('$!1#02)(9!<(!<.$(;1.#0!<'!
/#'7(/(01!/-)#<.&'(!,2$! $2,,#$1! 6! )2! %4))2G(!,$-;-<(01(! (1! <*2/,)('$!
<'!/#'7(/(01!%()#0!)(!%('.)!<'!@).%%20<#E!)(%!72$.21.#0%!1(/,#$())(%!(1!)(%!
72$.21.#0%!<*.01(0%.1-=!!

!
A(%;$.,1.#0!@)#G2)(!<(!)*#'1.)!

!
"(! ;#<2@(! <(! ;(%! ,2$2/51$(%! 2;#'%1.&'(%! %(! 82.1! %-,2$-/(01! <20%!

1$#.%! 1.$(%! ;#01(0201!<(%! %4/G#)(%!,#'$!;32;'0(!<(!;(%! .08#$/21.#0%=!"(!
;#<2@(!$-2).%-!,#'$!;(%! 1$#.%!,2$2/51$(%!<(7$2.1!,($/(11$(9!27(;! )2!;#/:
,2$2.%#0! <(! G(2';#',! <(! <#00-(%! "B9! )*-/($@(0;(! <(%! ,21$#0%! ,$#%#:
<.&'(%!).0@'.%1.&'(/(01!,($1.0(01%!<20%!'0!%4%15/(!,$#%#<.&'(!/-;#00'!
;#//(!;()'.!<(%!2,,$(0201%=!F#//(!)*#'1.)! 8#'$0.1!'0!/J/(!14,(!<(!;#:
<2@(! ,#'$! )(%! <#00-(%! %120<2$<! C)(%! "DE! (1! 0#0! %120<2$<%! C)(%! "BE9!
)*-72)'21.#0! <'! 1$20%8($1! <(! )2! "D9! )*-/($@(0;(! <(! ;($12.0%! ,21$#0%! 0#0!
/2$&'-%!#'!)(%!($$('$%!,$#%#<.&'(%!<(%!2,,$(0201%!,#'$$2.(01!J1$(!/.('+!
(0;#<-(%! (1! -72)'-(%=! c#'$! ;()29! )*200#121.#0! 2'1#/21.&'(! <(! ;(! )#@.;.()!
1.(01! ;#/,1(! <#0;! <(%! 72$.21.#0%! <(%! 1$#.%! ,2$2/51$(%! ,$#%#<.&'(%! <-L6!
/(01.#00-%=!

!
N2$.21.#0!<(!hO!

 
"*#'1.)! 8#'$0.1! '0! ;#<2@(! <(! )*-7#)'1.#0! <'! 1$2;-! <(! 8O! <20%! )*2+(! <'!

1(/,%!6!,2$1.$!<(%!.08#$/21.#0%!;.:<(%%#'%!Q!
!

• e.7(2'!1#02)!211(.01!Q!s#0(%!1#02)(%!(0!1($/(%!<'!$(@.%1$(!#'!)(!
/#'7(/(01!/-)#<.&'(!(%1!211(.01=!f.+!V#0(%!%#01!0#1-%!CD9!B9!U9!
j9!l9!kE!(0!8#0;1.#0!<'!1#0!)(!,)'%!@$27(!CDE!2'!,)'%!2.@'!CkE=!

• A.$(;1.#0!<'!/#'7(/(01!/-)#<.&'(!Q!())(!(%1!<-$.7-(!6!,2$1.$!<'!
;#<2@(! <'! 0.7(2'! 1#02)! 211(.01! ;.:<(%%'%=! "(%! 0.7(2'+! 1#02)%!
%#01!(0;#<-%!%'$! 1$#.%!,#.01%!<(! )2!7#4())(! C<-G'19!/.).('!(1! 8.:
02)E=!F()2!,($/(1!<(!7#.$!%.!'0!/#'7(/(01!/-)#<.&'(!(%1!$-2).:
%-!2'!%(.0!<(!)2!/J/(!%4))2G(!#'!G.(09!)(%!$2,,#$1%!<(%!/#'7(:
/(01%!/-)#<.&'(%!(01$(!)(%!%4))2G(%=!c2$!(+(/,)(!%.!'0(!7#4())(!
$(i#.1! ;#//(! -1.&'(11(! )(! 0.7(2'! U! <20%! %2! ,2$1.(! 8.02)(9! (1! )2!
7#4())(! %'.7201(! $(i#.1! ;#//(!-1.&'(11(! )(!0.7(2'!j9!l!#'!,)'%!
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<20%!%2!,2$1.(!.0.1.2)(9!;()2!./,).&'(!&'*.)!4!2!'0!/#'7(/(01!/-:
)#<.&'(!2%;(0<201!(01$(!)(%!<('+!7#4())(%!;#0;($0-(%=!!

• c(01(!<(! )2! ;#'$G(!Q! ())(! 8#'$0.1! )2! 8#$;(!<(! )*2/,)('$!<'!/#':
7(/(01! /-)#<.&'(! (0! 1($/(%! <(! %('.)! <'! @).%%20<#! CO=DkIdBE!
<20%! ;32&'(! 0#42'! 7#;2).&'(=! "*200#121.#0! (/,)#4-(! .0<.&'(!
C.E!'0(!,(01(!(%1!-*8#.%!,)'%!@$20<(!&'(!)(!%('.)!<'!@).%%20<#!C2'!
/2+./'/! j! 8#.%! ,)'%! @$20<(! ;#<-(! ;#//(! R!ääää!S9! C..E! '0(!
,(01(!(%1!-! 8#.%!,)'%!,(1.1(!&'(!)2!72)('$!<'!@).%%20<#!C;#<-!R!:!
SE!#'!C...E!'0(!,(01(!0'))(!C,2%!<(!72$.21.#09!,2%!<(!;#<2@(E=!

!
!"(%!72$.21.#0%!<(!<'$-(!

!
"(%!72$.21.#0%!<(%!<'$-(%!7#;2).&'(%! C(1!<#0;!<(%!0#42'+!%4))2G.&'(%!

<*'0!-0#0;-(E!%#01!;#<-(%!<20%!'0(!-;3())(!<(!<'$-(!,2%%201!,2$!'0!<-@$-!
<(! $2))#0@(/(01=! F(! $2))#0@(/(01! (%1! $(,$-%(01-! ,2$! )(%! -1.&'(11(%!
R!óK$(89!äK$(89!K$(89!"#0@9!ä"#0@9!ó"#@!S=!F(%!-1.&'(11(%! .0<.&'(01!&'*'0(!
7#4())(! ;#'$201(! (%1! ,)'%!;#'$1(I)#0@'(!&'(! )2! <'$-(! /#4(00(! ,)'%! 0!
8#.%I/#.0%!%#0!-;2$1:14,(=!H.0%.!)*-1.&'(11(!R!"#0@!S!.0<.&'(!&'(!)2!7#4())(!
(%1!,)'%!)#0@'(!&'(!)2!/#4(00(!,)'%!'0(!8#.%!%#0!-;2$1:14,(9!R!+"#0@!S!$(:
,$-%(01(!'0(!7#4())(!,)'%!)#0@'(!&'(!)2!/#4(00(!,)'%!<('+!8#.%!%#0!-;2$1:
14,(9!(1!2.0%.!<(!%'.1(=!"*2G%(0;(!<*'0(!-1.&'(11(!.0<.&'(!&'(!)2!7#4())(!0*2!
,2%!%'G.!<(!72$.21.#0%!1(/,#$())(%!./,#$1201(%=!

!
"(%!72$.21.#0%!<*.01(0%.1-!

!
c_qfqd_He! 8#'$0.1! '0(! $(,$-%(0121.#0! <(! )2! 72)('$! $()21.7(! <(!

)*-0($@.(! C<KE! (/,)#4-(! ,2$! )(%! )#;'1('$%! <20%! ;32&'(! 7#4())(! ,$#<'.1(=!
"*-0($@.(!2!-1-!;2);')-(!;#//(!)2!72)('$!/#4(00(!<(!)*-0($@.(!<(!1$2/(%!
2;#'%1.&'(%!<(!;32&'(!7#4())(!(1!(0%'.1(!;#/,2$-(!6!)2!72)('$!-12)#0!;2):
;')-(! ;#//(! )2! %#//(! <(! )2! /#4(00(! <(%! 72)('$%! <(! )*-0($@.(! <(%!
7#4())(%!<(! )*(0$(@.%1$(/(01!(1!0! 8#.%!<(!%#0!-;2$1:14,(!C2'!,)'%!D=l!%#01!
-;2$1:14,(!(1!;#<-(!;#//(!R!äää!SE=!

!
A'!;#<2@(!6!)*202)4%(!<(%!<#00-(%!

!
M0! (+(/,)(! <(! )*200#121.#0! &'(! 8#'$0.1! c_qfqd_He! ,#'$! )(! ;#<2@(!

<(%!-0#0;-%!.))'%1$-%!<20%!)(%!8.@'$(%!D`!(1!DT!;.:<(%%'%!(%1!<#00-!<20%!)(%!
./2@(%! %'.7201(%=!A20%! ;(%! 8.@'$(%9!<20%! )2! 1.$(! R!hO!S9! 0#'%! 1$#'7#0%! )(%!
.08#$/21.#0%!;#0;($0201!)(%!72$.21.#0%!/-)#<.&'(%9!(0!)*#;;'$$(0;(9!)(!0.:
7(2'!211(.01!C;#<-(%!;#//(!0U9!0k\E9!)2!<.$(;1.#0!<'!/#'7(/(01!C,!|!,)2:
1(2'9!/|/#012019!<|<(%;(0<201E!(1!)(!%('.)!<'!@).%%20<#!Cä9!ää\E=!A20%!)2!
1.$(!R!A'$-(!S9!0#'%!1$#'7#0%!)*-1.&'(12@(!<'!$2))#0@(/(01!7#;2).&'(!Cä"@9!
ó"@E=!>08.09!<20%!)2!1.$(!U9!0#'%!1$#'7#0%!)(!;#<2@(!;#0;($0201!)*-0($@.(!Cä9!
ää\E!Q!

!
!
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!
 F#<2@(!8#'$0.1!,2$!c_qfqd_He!<(!)*-0#0;-!D,&221'_I9,&)*<J1-+1A&'2*>1?.*&$2!"

H*A&'(('*0'&2'!(0!8$20i2.%!"D=!

!

!
 F#<2@(!8#'$0.1!,2$!c_qfqd_He!<(!)*-0#0;-!D,&221'_I9,&)*<J1-+1A&'2*>1?.*&$2D"

H*A&'(('*0'&2'!(0!8$20i2.%!"B=!

"(! ;#<2@(! 8#'$0.1!,2$!c_qfqd_He!,($/(1!<(! 82.$(!-/($@($!<(%!-7-:
0(/(01%! ,$#%#<.&'(%! %(! $-2).%201! ,2$! <(%! 72$.21.#0%! 288(;1201! ,)'%.('$%!
,2$2/51$(%! ;#0L#.01(/(01=! F()2! ,($/(1! 2'! ;3($;3('$! <*202)4%($! )(%! .0:
<.;(%!2;#'%1.&'(%!&'.!,('7(01!J1$(!(+,)#.1-(%!<.88-$(//(01!,2$! )(%! )#;':
1('$%!7(0201!<(!<.88-$(01%!,$#8.)%!).0@'.%1.&'(%9!(1!;(9!<(!/20.5$(9!.0<-,(0:
<201(=! F*(%1! )*(+(/,)(! <'! /2$&'2@(! ,$#%#<.&'(! <'! @$#',(! 2;;(01'()! H*
A&'(('*0'&2'*Q!(0!8$20i2.%!"D9!;(11(!%4))2G(!(%1!(0;#<-(!27(;!'0!/#'7(/(01!
/-)#<.&'(! /#01201! C%('.)! <(! @).%%20<#E! (1! '0! 2))#0@(/(01! ./,#$1201%9!
120<.%!&'*(0!8$20i2.%!"B9!)2!/J/(!%4))2G(!0(!$(i#.1!2';'0!-1.&'(12@(!;#0:
;($0201!'0!/#'7(/(01!<(!)2!<.$(;1.#0!<(!8O!C,)21(2'E!/2.%!%(')(/(01!;(:
)'.!<(! )2!72$.21.#0! 1(/,#$())(! C%4))2G(!(+1$2:2))#0@-(E=!F#//(!0#'%!,#':
7#0%! )(!;#0%121($9!'0!#'1.)!<(! 1$20%;$.,1.#0!;#//(!;()'.!&'.!(%1!,$-%(01-!
.;.! ,($/(11$2.1! <(!,2)).($! ;($12.0(%! .0%'88.%20;(%!&'(!0#'%! 27#0%! $(0;#0:
1$-(%!<20%!G(2';#',!<(!%4%15/(%!<(!1$20%;$.,1.#0!,$#%#<.&'(%=!M0!2720:
12@(! <'! c_qfqd_He! (%1! &'*.)! 0(! <(/20<(! ,2%! ;($12.0(%! ;#002.%%20;(%!
).0@'.%1.&'(%! ;#//(! )2! %(@/(0121.#0! (1! )*200#121.#0!<(! )2! ,2$#)(! (1! ,($:
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/(1%! <*(0;#<($! ,)'%.('$%! <./(0%.#0%! ,$#%#<.&'(%! <(! /20.5$(! .0<-,(0:
<201(=!!

o!;(!L#'$9!)(!%4%15/(!c_qfqd_He!2!-1-!'1.).%-!,#'$!200#1($!1$#.%!,2%:
%2@(%!<(!)(;1'$(!#$2).%-!(0!8$20i2.%!"DI"B9!(1!(0!(%,2@0#)!"D=!"(%!$-%')121%!
#G1(0'%! <20%! ;(! 1$272.)! ,.)#1(! ,($/(11(01! <*2720;($! ,)'%.('$%! 272012@(%!
<*'0! 1()! #'1.)=! d#'1! <*2G#$<9! )*#'1.)! <(! 1$20%;$.,1.#0! 8#'$0.1! ,#'$! ;32&'(!
%4))2G(!'0(!200#121.#0!%4/G#).&'(!&'.!$(0<!;#/,1(!<(%!72$.21.#0%!<(!1$#.%!
,2$2/51$(%!2;#'%1.&'(%!Q!8O9!<'$-(!(1!.01(0%.1-!,34%.&'(=!F#//(!)(!;2);')!
;#0<'.%201!2'!;#<2@(!%(!82.1!6!,2$1.$!<(%!72)('$%!2%%#;.-(%!2'+!,2$2/51$(%!
,34%.&'(%9! )(! %4%15/(!,('1! J1$(!'1.).%-! 2'%%.! G.(0!,#'$! 200#1($!<(%!<#0:
0-(%!<20%!<(%!)20@'(%!<#01!)(!8#0;1.#00(/(01!,$#%#<.&'(!(%1!;#00'!C"DE!
&'(! <(%! <#00-(%! <#01! #0! 0(! ;#002X1! ,2%! )2! @$2//2.$(! %#'%:L2;(01(9!
;#//(!;*(%1!)(!;2%!<(!)2!,2$#)(!(0!"B=!>08.09!'0!1()!#'1.)!8#'$0.1!'0(!200#:
121.#0!,$#%#<.&'(!/J/(!%.!2';'0(!;#002.%%20;(!).0@'.%1.&'(!<(!)2!)20@'(!
6!200#1($!0*(%1!<.%,#0.G)(=!

F#//(!)*#'1.)!$(%1(!2;1'())(/(01!<20%!'0(!,32%(!(+,)#$21#.$(9!0#'%!0(!
)*27#0%! ,2%! $(1(0'! ,#'$! (0;#<($! )(%! <#00-(%! $(;'(.)).(%! <20%! 0#1$(! $(:
;3($;3(=!F()2!(%1!<w!6!&'()&'(%! )./.1(%!&'(!0#'%!27#0%!%#')(7-(%!)#$%!<'!
;#<2@(! <(%! -7-0(/(01%! 1(/,#$()%!Q! )(! ;2);')! <(! )2! <'$-(! /#4(00(! <(!
1#'1(%! )(%!7#4())(%!0(!,($/(112.1!,2%!<(!<.%1.0@'($! )(%!<.88-$(01%!0.7(2'+!
<(! 8$#01.5$(%!,$#%#<.&'(%!(0! 8$20i2.%!"D=!c#'$!(%%24($!<(!,2)).($!;(!,$#:
G)5/(9!'0!<('+.5/(!;2);')!2!-1-!/(0-!,#'$!#G1(0.$!)2!/#4(00(!<(%!<'$-(%!
<(%!7#4())(%!1#'1!(0!-;2$1201!)(%!7#4())(%!2;;(01'-(%=!F(11(!<('+.5/(!/-:
13#<(!8#'$0.%%2.1!<(%!;#<2@(%!,)'%!L'%1(%9!/2.%!())(!%*2,,'42.1!%'$!<(%!;#0:
02.%%20;(%! ).0@'.%1.&'(%=!>0!#'1$(9! )*#'1.)!0*2!,2%!-1-!1(%1-!,#'$! )(!;#<2@(!
<(!)2!,2$#)(!%,#0120-(!(0!"B=!N'!)*-121!2;1'()!<(!<-7()#,,(/(01!<(!;(1!#':
1.)9! .)! 0#'%! ,2$2.%%2.1! ,)'%! L'<.;.('+! <*#,1($! ,#'$! '0! 2'1$(! %4%15/(!
<*200#121.#0!,$#%#<.&'(!<'!/J/(!@(0$(!,($/(11201!<*#G1(0.$!'0!;#<2@(!
,$#%#<.&'(! 2'1#/21.&'(! 27(;! <(%! ,$.0;.,(%! G2%-%! %'$! )*2;#'%1.&'(! (1! )2!
,%4;3#:2;#'%1.&'(=!!

l=j=B=B c$#%#@$2//(!Q!#'1.)!$(1(0'!,#'$!)*200#121.#0!,$#%#<.&'(!

"(!%4%15/(!c$#%#@$2//(!Cn($1(0%9!BODUZ!n($1(0%9!BOOj29!BOjjGE!&'.!
8#'$0.1! '0(! %14).%21.#0! 2'1#/21.&'(! <'! 1$2;-! <(! 8O! (0! $2,,#$1! 27(;! )('$!
%('.)%!<(!,($;(,1.#0!2!-1-!$(1(0'!,#'$!(0;#<($!0#%!<#00-(%=!F(11(!%14).%2:
1.#0! 2! )*272012@(! <(! <#00($! '0(! $(,$-%(0121.#0! <(%! -7-0(/(01%! /-)#:
<.&'(%! ;#/,)-1(/(01! .0<-,(0<201(! <'! %4%15/(! )20@2@.($! 6! (0;#<($9! (1!
;()2!&'(! )(!%4%15/(!.01#021.8!%#'%:L2;(01!%#.1!/-;#00'!#'!0#0=!"(!c$#%#:
@$2//(!(%1!<#0;!'0!%4%15/(!<(!1$20%;$.,1.#0!0('1$(=!F(!%4%15/(!0#'%!2!
<#0;!%(/G)-!'1.).%2G)(!,#'$!200#1($!)(%!-7-0(/(01%!,$#%#<.&'(%!#G%($7-%!
<20%!)2!,2$#)(!0#0!021.7(!(19!(0!/J/(!1(/,%9!(0;#<($!)(%!<#00-(%!(0!8$20:
i2.%!(1!(0!(%,2@0#)!"D=!H!)2!<.88-$(0;(!<'!%4%15/(!aefaed9!)(!c$#%#@$2//(!
1.(01!;#/,1(!<(%!./,2;1%!2'<.1.8%!(1!,($;(,1.8%!<(%!,2$2/51$(%!2;#'%1.&'(%!
202)4%-%=!>0!<*2'1$(%!1($/(%9! )(!c$#%#@$2//(!#88$(!&-'*2'52.)'-:4:1,-*+'*
(J1-:,-4:1,-*5'2T&'!Cn($1(0%9!BOOjG!Q!DDDE=!!
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"(%! #GL(;1.8%! <'! c$#%#@$2//(! %#01! )(%! %'.7201%! C;8=!n($1(0%9! BOOjG!Q!
DDBE!Q! C.E! 8#'$0.$!'0(!$(,$-%(0121.#0!#GL(;1.7(!(1! 8.2G)(!<(! )2!,$#%#<.(! 82:
;.)(!6!.01($,$-1($9!(1!;(9!<(!/20.5$(!2'1#/21.&'(!'1.).%2G)(!<20%!<(!@$20<%!
;#$,'%9!C..E!;#0%.<-$($! )*-7#)'1.#0!<(!)2!32'1('$!<(!8O!(0!1($/(%!<(!<-;).:
02.%#09!<*2112&'(9!<(!$(@.%1$(!(1!<(!;320@(/(01!<(!$(@.%1$(9!(1!C...E!202)4%($!
)(%! 82;1('$%! 1(/,#$()%! (0! 1(0201! ;#/,1(! <(%! ,2'%(%9! 3-%.121.#0%9! <(! <-:
1($/.0($!)(!<-G.1!(1!)(%!2%,(;1%!$413/.&'(%!;#//(!)(%!2;;-)-$21.#0%!#'!)(%!
$2)(01.%%(/(01%=!

F(!%4%15/(!<(!1$20%;$.,1.#0!(%1!G2%-!%'$!'0(!%./')21.#0!<(!)2!,($;(,:
1.#0! <(! )2! 32'1('$! /-)#<.&'(! 1#'1! (0! ;#0%.<-$201! )(! 0#42'! %4))2G.&'(!
;#//(!'0.1-!<(!G2%(=!a)!,$(0<!(0!;#0%.<-$21.#0!)(!%('.)!<(!b).%%20<#!A.88-:
$(01.()! CAbEjj=!F(! %('.)! -12G).1!&'(! )(%!72$.21.#0%!<(! )2! 8#0<2/(012)(!<#.:
7(01! ,$-%(01($! '0(! 2/,)('$! /.0./2)(! &'.! 72$.(! (0! 8#0;1.#0! <(! )2! 8$-:
&'(0;(!<(!<-,2$1!(1!<(!)2!<'$-(!<'!%1./')'%!,#'$!&'*())(%!%#.(01!,($i'(%=!
"(! %4%15/(! 8#'$0.1! 2.0%.!'0(! %14).%21.#0!<(! )2! ;#'$G(!/-)#<.&'(!(0! 8#0;:
1.#0! <(%! ,3-0#/50(%! 8#0;1.#00()%! #'! 2'<.G)(%=! A20%! ;(! %4%15/(9! 1#'1!
;320@(/(01!<(!,(01(!(%1! ;#/,2$-!2'! %('.)!<(!Ab9! (1! %*.)! (%1! .08-$.('$! 2'!
%('.)9! )(! ;320@(/(01! <(! ,(01(! (%1! ;#0%.<-$-! ;#//(! .02'<.G)(=! "2! 72)('$!
'1.).%-(!,#'$!)(!Ab!(%1!;#//(!%'.1!Q!Ab!|!@B!:!@D!|!BO!fdI%9!#v!@D!(1!@B!.0<.:
&'(01! )(%! ,(01(%! C(0! <(/.:1#0%! CfdEI%(;#0<(%E=! o! )2! <.88-$(0;(! <*2'1$(%!
%14).%21.#0%! ,#%%.G)(%9! )(! c$#%#@$2//(! #88$(! '0(! 8#$/(! %./,).8.-(! <(! )2!
;#'$G(!<(!8O!(0!1($/(%!<(%!%('.)%!<(!,($;(,1.#0!%#'%!)2!8#$/(!<*'0!1$2;-!
0#.$!%',($,#%-!6!)2!8O=!!

"#$%!<(!)2!%14).%21.#09! )(%!72$.21.#0%!2'<.G)(%!2,,2$2.%%(01!;#//(!<(%!
).@0(%!.0;).0-(%!#'!%121.&'(%!%',($,#%-(%!6!8O=!"#$%&'(!)(%!72$.21.#0%!%#01!
.08-$.('$(%!2'!%('.)!<'!@).%%20<#9!2';'0!1$2.1!0#.$!0*(%1!%',($,#%-!6!8O=!"(!
c$#%#@$2//(!21/0'! 8#'$0.1!-@2)(/(01! )(%!72)('$%!<(%!/#'7(/(01%!/-)#:
<.&'(%!%14).%-%!(0!<(/.:1#0%=!"2!72).<21.#0!<(!)2!%14).%21.#0!#G1(0'(!,2$!)(!
c$#%#@$2//(!,('1!%(!$-2).%($!27(;!)2!$(%40135%(!<'!%.@02)!<(!,2$#)(!'1.).:
%-(=! o! ;(11(! 8.09! )(! c$#%#@$2//(! $(,$(0<! 1#'1(%! )(%! ;2$2;1-$.%1.&'(%! <'!
%.@02)!#$.@.02)9!%2'8! )2! 8O9!,#'$! )2&'())(! )2!%14).%21.#0!;2);')-(!(%1!$(/,)2:
;-(=!F()2!,($/(1!6!)*200#121('$!<(!7-$.8.($!6!)*-;#'1(!<'!%.@02)!$(%4013-1.%-!
)*-72)'21.#0! <(! )2! ;#$$(%,#0<20;(! <(! )2! $(,$-%(0121.#0! 2'<.1.7(! #G1(0'(!
,2$! )(! c$#%#@$2//(! (1! '0(! 1$20%;$.,1.#0! /20'())(! <(! )2! ,2$1! <(!
)*200#121('$=!A20%!)2!8.@'$(!Bk9!0#'%!.))'%1$#0%!'0(!;#,.(!<*-;$20!<'!/#<(!
.01($2;1.8!<(!)2!%14).%21.#0!#G1(0'(!<'!c$#%#@$2//(!<(!)2!,3$2%(!D,&221'_I
9,&)*<J1-+1A&'2*H*A&'(('*0'&2'*'):*(4*/,22')5,-+4-/'*H*g4('-/'*3*(0!8$20i2.%!
"B! C<#00-(! ,$-2)2G)(/(01E=! F(11(! ./2@(! .))'%1$(! )2! 8(0J1$(! .01($2;1.7(!
/#01$201! )2! $(%40135%(! <'! ;#01#'$! /-)#<.&'(! %14).%-=! A20%! )(! c$#%#:
@$2//(9!)2!).@0(!;#01.0'(!7($1(!$(,$-%(01(!)*.01(0%.1-9!)(!1$2;(!8.0!G)('!<.%:
;#01.0'(!)2!8O!(1!)(%!1$2.1%!-,2.%!0#.$%!%',($,#%-%!%2!%14).%21.#0=!"(%!72)('$%!
<(!8O!%#01!<#00-(%!(0!<(/.:1#0%!C$()21.8%!6!D!gVE=!"(%!).@0(%!3#$.V#012)(%!
,#.01.))-(%!$(,$-%(01(01!)(%!;320@(/(01%!1#02)%!6!B!<(/.:1#0%=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jj!;8=!H)(%%20<$#!m!n($1(0%!CDTTlE!,#'$!'0(!<.%;'%%.#0!,)'%!2,,$#8#0<.(!<(%!2%,(;1%!

,%4;3#:2;#'%1.&'(%!;#0%.<-$-(%!<20%!c$#%#@$2//(=!
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!
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#-/+,-/!0&!1+#2#3+,.
.
&!'&!0()-#-*)!!"#$$%&'()"#*+,

-%./%0#&$+1+0#&22&+3&#$&+&*4+25+6"$$&*7"./5.6&+1+852&.6&+9!',-2!
!"#$%&'()*
0&!.
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"#$%&'()*+,-! ./! 0('1'&($,,-! 2-(,-*! .-/3! (4&%$&-1! ./! 1-/)%! ./!
567! "-! 2(-,)-(! 8'91).:(-! %-! 1-/)%! .-! &%)11$9.'! 1*$9.$(.! .-! 6! ;! <7=>?@A!
/*)%)14!.$91!%$!2%/2$(*!.-1!-324()-98-1!21B8+'C$8'/1*)D/-17!E-!(4&%$&-!(-C
*)-9*!2%/1!.-!F$()$*)'91!)9*($1B%%$G)D/-1!%'(1!.-!%$!1*B%)1$*)'9!.-!H<7!"-!.-/C
3):,-! (4&%$&-!./! 1-/)%!.-!&%)11$9.'!-1*! 4*$G%)! I!6!;!<7JA?@A! 8',2(-9$9*!
.-/3!H')1!%-!1-/)%!1*$9.$(.7!E-**-!1*B%)1$*)'9!-1*!*(:1!2('8+-!.-!%$!9'*$*)'9!
,$9/-%%-K! $/!,')91!2'/(! 8'.-(! %-1! 4F49-,-9*1!.-! &%)11$9.'! -*! *'91! 1*$C
*)D/-17! 0'/(! %-! 8'.$&-! .-! 9'*(-! 8'(2/1K! 9'/1! $F'91! (-*-9/! %-! .-/3):,-!
1-/)%K!F/!D/-!%-!2(-,)-(!1/(-1*),-!%-1!8$2$8)*41!./!2+'94*)8)-9!-32-(*!-9C
*($L9$9*!%$!1*B%)1$*)'9!.-1!,'/F-,-9*1!,4%'.)D/-1!)9*($1B%%$G)D/-1!)9$/C
.)G%-1!2$(! %#$/.)*-/(!MN-(*-91K!A<<OP7!Q/*(-,-9*!.)*K!.$91! %-!2('&($,,-!
8)C.-11/1K! %-! *($)*! 42$)1! )9.)D/-!/9-! -1*),$*)'9!.-! %$! +$/*-/(!2-(R/-!2$(!
%#$/.)*-/(!,'B-9K!'G*-9/-!2$(!1),/%$*)'9!.-!%$!2-(8-2*)'9!*'9$%-7!!

!"#"$ %&'()*+*,)-../'-&0'-11*2-23*1+'4)*+*536&/+'/77/82&9/+''

"-!0('1'&($,,-! H'/(9)*! /9-! (-2(41-9*$*)'9! &($2+)D/-!.-! %$! +$/*-/(!
2-(R/-!-*!(-2(41-9*-!2%/*S*!/9-!1*B%)1$*)'9!.-!%$!8'/(G-7!E-2-9.$9*K!2'/(!
(-2(41-9*-(! %-1! 4F49-,-9*1! ,4%'.)D/-1! $9$%B141! I! 2$(*)(! ./! 0('1'C
&($,,-K! 9'/1! $F'91! (-*-9/! 8-(*$)91! 8'.$&-1! $.$2*41! .-! %#$22('8+-!,4C
*()D/-! -*! $/*'1-&,-9*$%-7! E-1! $99'*$*)'91! -98'.-9*! .-/3! 8$*4&'()-1!
.#4F49-,-9*1! 2('1'.)D/-1!T! %-1! ,'/F-,-9*1! ,4%'.)D/-1! -*! %-1! .48'/C
2$&-1! 2('1'.)D/-17! "-1! 8$*4&'()-1! .-! ,'/F-,-9*1! ,4%'.)D/-1! 4*/.)41!
.$91!8-**-!(-8+-(8+-!1'9*!%-1!1/)F$9*-1T!

!
• "-!,$(D/$&-!2('1'.)D/-!.-1!&('/2-1!$88-9*/-%1!M'/!,'*1!2('C

1'.)D/-1P! 2$(! %$! (4$%)1$*)'9! .-1! $88-9*1!,4%'.)D/-1! M4328:'-8;
8/12+P!U!

• %-1! 8'9*'/(1!,4%'.)D/-1! G'(9$9*! %-1! 1B9*$&,-1! )9*'9$*)H1! M'/!
<12*1-23*1-='(:)-+/+PK!D/-!8-1!4F49-,-9*1!1-!(4$%)1-9*!-9!2'1)C
*)'9!H)9$%-!.$91!%-1!D/-1*)'91!M8+$2)*(-!>P!'/*!-9!2'1)*)'9!9'9C
H)9$%-!.$91!%-1!8%$/1-C8+$)9)9&1!-*!I!%$!H('9*):(-1!.-1!1B9*$&,-1!
.4*$8+41!M8+$2)*(-!VP7!

!
0'/(!%#$99'*$*)'9!1B,G'%)D/-!.-1!,'/F-,-9*1!,4%'.)D/-1!G'(9$9*!%-1!

.-/3!.)HH4(-9*-1!/9)*41!2('1'.)D/-1!D/)!9'/1!)9*4(-11-9*!M%#Q0!-*!%#W0PK!/9-!
$22('8+-! .'/G%-! $! 4*4! /*)%)14-!T! /9-! $22('8+-! I! 2$(*)(! .-! 8'99$)11$98-1!
M>1*?=/5,/;@-+/5P! -*!/9-!$22('8+-! 1-,)C$/*',$*)D/-!D/)! (-2'1-! 1/(! %-1!
(41/%*$*1!./!0('1'&($,,-7!0'/(!8%$11-(!%-1!H'(,-1!-*!%$!H'(8-!.-1!,'/F-C
,-9*1!,4%'.)D/-1!.$91!9'*(-!8'(2/1!.$91!%#$22('8+-!I!2$(*)(!.-!8'99$)1C
1$98-K!.-/3!4%4,-9*1!.)HH4(-9*1!'9*!4*4!8'91).4(41!T! %-/(!2'1)*)'9!.$91! %$!
8+$L9-!2$(%4-!-9!($22'(*!$F-8!%$!1*(/8*/(-!1B9*$3)D/-!-*!%-/(1!(4$%)1$*)'91!
2+'94*)D/-1!M($*)'!.-1!F$%-/(1!*-,2'(-%%-1K!2(41-98-!.-1!2$/1-1!-*!2-9*-1!
.-! H<P7! 0'/(! %$! .-/3):,-! $22('8+-K! 9'/1! $F'91! 48'/*4! $**-9*)F-,-9*! %-1!
49'9841!$H)9!.-!T!M)P! ).-9*)H)-(!%-1!1B%%$G-1!2('4,)9-9*-1!-*! %-1!*'91!,4%'C
.)D/-1! G'(9$9*! /9-! 1*(/8*/(-! 2('1'.)D/-!,$X-/(-! MW0P! -*! M))P! 4F$%/-(! %$!
H'(8-! -*! %$! +$/*-/(! .-1! ,'/F-,-9*1! ,4%'.)D/-17! Y! 2$(*)(! .#/9-! 48'/*-!



 

!
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$**-9*)F-K! %-1!H'(,-1!.-1!,'/F-,-9*1!,4%'.)D/-1!$9$%B141!$11'8)4-1!$/3!
1B%%$G-1! 2'*-9*)-%%-,-9*! $88-9*/$G%-1! -*! %-1! 2'1)*)'91! 2'*-9*)-%%-,-9*!
G'(9$9*!/9!*'9!.-!H('9*):(-!'9*!4*4!*($918()*-17!"-1!$99'*$*)'91!,$9/-%%-1!
'9*!4*4!8',2$(4-1!-91/)*-!I!8-%%-1!'G*-9/-1!2$(!%$!1*B%)1$*)'9!'G*-9/-!2$(!
%-!0('1'&($,,-7!5$91!8-**-!.-(9):(-!,4*+'.-K!%'(1D/#/9!.41$88'(.!-9*(-!
%$! 1*B%)1$*)'9! $/*',$*)D/-! -*! %#$99'*$*)'9! ,$9/-%%-! 4,-(&-$)*K! /9! .-/C
3):,-!-32-(*!2+'94*)8)-9!)9*-(F-9$)*!$H)9!.-!(41'/.(-!8-1!.41$88'(.17!

Z7O7J7= [98'.$&-!.-1!.48'/2$&-1!2('1'.)D/-1!-*!.-!%-/(!(4$%)1$*)'9!

0'/(!8-!D/)!-1*!.-1!.48'/2$&-1!-9!/9)*41!2('1'.)D/-1K!)%!H$/*!9'*-(!D/-!
%-1! &('/2-1! $88-9*/-%1?,'*1! 2('1'.)D/-1! 1'9*! %-1! /9)*41! H'9.$,-9*$%-1!
2'/(! %#$9$%B1-!.-! %$! 1*(/8*/(-! )9*-(9-!.-1!D/-1*)'91! -*! .-1! $11-(*)'91! -9!
H($9R$)1!-*!-9!-12$&9'%7!\/$9*!$/3!W0K!%-!8'.$&-!.-!8-1!/9)*41!9'/1!$!2-(C
,)1!.#$9$%B1-(!%#$8D/)1)*)'9!-*!%$!2('./8*)'9!.-1!4F49-,-9*1!2('1'.)D/-1!
.$91! .-1! 2'1)*)'91! 8'9*($1*)F-1! '/! 9/8%4$)(-17! "$! 1-&,-9*$*)'9! -9! 8-1!
.-/3!/9)*41!$!4*4!H$)*-!I!2$(*)(!.#/9-!8'9H('9*$*)'9!-9*(-!%$!1-&,-9*$*)'9!
G$14-!1/(!%#$22%)8$*)'9!.-1!(:&%-1!,'(2+'1B9*$3)D/-1!-*!%-/(1!(4$%)1$*)'91!
2('1'.)D/-1!'G1-(F4-1!.$91!%-1!2('./8*)'91!.-1!%'8/*-/(17!!

"-1!1B,G'%-1!-,2%'B41!1'9*!-,2(/9*41!I! %#$22('8+-!$/*'1-&,-9*$%-K!
F/!D/-! 8-%$!9'/1!2-(,-**$)*!.-! 8',2$(-(! %-1!2+49',:9-1! )9*'9$*)H1!.-1!
*(')1!1B1*:,-1!4*/.)41!)8)7!5$91!2%/1)-/(1!8$1K!9'*$,,-9*!2'/(!%-!8$1!.-1!
.'994-1! -9! -12$&9'%K! /9-! $99'*$*)'9! 1),)%$)(-! ./! @']W! $22%)D/4-! I!
%#-12$&9'%!,-3)8$)9!M.-!%$!N'*$K!N$(*^9!]/*($&/-_'!`!0()-*'K!A<=<P!$!4*4!
$.$2*4-7!0'/(!%-!H($9R$)1!"=!-*!"AK!9'/1!$F'91!H$)*!/9-!$.$2*$*)'9!./!1B1C
*:,-!@']W!$22%)D/4-!$/!H($9R$)1!"=!M5-%$)1Ca'/11$()-'/2'-="K!I!2$($L*(-P!-*!
"A7! b'/1! $%%'91! 8%$()H)-(! %#$99'*$*)'9! -,2%'B4-! 2'/(! %-! 8'.$&-! .-1! .-/3!
/9)*41! 2('1'.)D/-1! 4*/.)4-1! .$91! 8-**-! (-8+-(8+-! .$91! %-1! .-/3! 1'/1C
1-8*)'91!D/)!1/)F-9*!-*!D/)!1'9*!8'91$8(4-1!(-12-8*)F-,-9*!$/!&('/2-!$8C
8-9*/-%!-*!$/!1B9*$&,-!)9*'9$*)H7!

E',,-!9'/1! %#$F'91! .)*K! %-1! 1B,G'%-1! /*)%)141! .$91! .-1! *($F$/3!/*)%)C
1$9*!%-!1B1*:,-!@']W!2'/(!$99'*-(!%-1!4F49-,-9*1!)9*'9$*)H1!-9!H($9R$)1!-*!
-12$&9'%! "=! (-9.-9*! 8',2*-! .-1! -9*)*41! 2+'9'%'&)D/-1K! 2%/*S*! D/-! .-1!
),2%4,-9*$*)'91!2+'94*)D/-17!E-2-9.$9*K!9'/1!$F'91!8+')1)!8-1!1B,G'%-1!
$H)9!.-!(-2(41-9*-(!%-1!H'(,-1!'G1-(F4-1!-*!4*/.)4-1!.$91!8-**-!(-8+-(8+-7!
"#)9*-(2(4*$*)'9!.-!9'1!$99'*$*)'91!9-!.')*!.'98!2$1!c*(-!8'9H'9./-!$F-8!
%-1!(-2(41-9*$*)'91!(-98'9*(4-1!.$91!%$!%)**4($*/(-7!!

Z7O7J7A E'.$&-!.-1!&('/2-1!$88-9*/-%1?,'*1!2('1'.)D/-1!

"$! 2%/2$(*! .-1! 4*/.-1! .$91! %#)9*'9$*)'9! ./! H($9R$)1! 1#$88'(.-9*! 1/(!
%#-3)1*-98-!.#/9-!/9)*4!2('1'.)D/-!D/)!-1*!H'(,4-!.#/9-!1/)*-!.-!1B%%$G-1!-*!
G'(94-?%),)*4-!2$(!/9!8'9*'/(!,4%'.)D/-!8$($8*4()1*)D/-7!E-**-!/9)*4!,4C



 

!
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%'.)D/-!-1*!8'99/-!8',,-!,)*&4/'-88/12&/=#!'M.41'(,$)1!6QP7!])-9!D/#'9!
*('/F-!.-1!.)HH4(-98-1!*-(,)9'%'&)D/-1K! %-!,)*&4/'-88/12&/='-1*!,$X'()*$)C
(-,-9*! (-8'99/!8',,-! %#/9)*4!2('1'.)D/-!-11-9*)-%%-!2'/(! %#$9$%B1-!.-1!
2+49',:9-1!)9*'9$*)H1?,4*()D/-1!-9!H($9R$)17!!

0%/1)-/(1!)9H'(,$*)'91!2-/F-9*!-9*(-(!-9!X-/!2'/(!.4H)9)(!%-!&('/2-!$8C
8-9*/-%!.$91!%$!%)**4($*/(-!M8H7!-9*(-!$/*(-K!0'1*K!A<<<P7!QH)9!.-!,)-/3!8',C
2$(-(! %-1! 2('./8*)'91! .-1! $22(-9$9*1! -*! .-1! 9$*)H1! ./! H($9R$)1! -*!,)-/3!
8'9*(S%-(! %$! 8',2$($)1'9!.-1!.'994-1K!9'/1!$F'91! (-*-9/!/9-!.4H)9)*)'9!
G$14-! 1/(!.-1! )9H'(,$*)'91! 1B9*$3)D/-17!5$91! 8-! 8'9*-3*-K!9'/1! 8'91).4C
('91!D/#/9!6Q!-1*!8',2'14!.#/9!,'*!%-3)8$%!-*!.-!,'*1!&($,,$*)8$/3!D/)!
-9!.42-9.-9*!.$91!%-/(!8S*4!9'9!(48/(1)H!M1/(!%-/(!&$/8+-PM0'1*K!A<<<U!5)!
E()1*'K!=ddeU! f/9!`!g'/&-('9K!A<<<U! f/9!`!g'/&-('9K!A<<AP7!Q)91)K!1)! %#'9!
$22%)D/-! 8-! 2()98)2-! .-! 8'91*(/8*)'9! I! %#49'984!A*&+' 4)/1/B' =/+' )9+/)C-;
23*1+'4-)'29=94:*1/'DE''9!'G*)-9*!*(')1!6QK!%-1D/-%1!2-/F-9*!2'*-9*)-%%-,-9*!
(-8-F')(!/9!$88-9*!,4%'.)D/-! H)9$%!D/)!.4*-(,)9-! %$! H('9*):(-!.(')*-7!"-1!
6Q!.4()F41!I!2$(*)(!.-1!(:&%-1!.'994-1!2'/(!8-*!-3-,2%-!1'9*!)%%/1*(41!-9!
M=P7!"-1!8('8+-*1!)9.)D/-9*!%$!1-&,-9*$*)'9!2(4F/-T!!

!
M=P!!h'/1!2(-9-i!%-1!(41-(F$*)'91!2$(!*4%42+'9-!j!
! !kh'/1!2(-9-il6Q!k%-1!(41-(F$*)'91l6Q!k2$(!*4%42+'9-l6Q!
!
m9-! 8'9H('9*$*)'9!-9*(-! %$! 1*(/8*/(-!-9!6Q!2(4.)*-!-*! %-1! (4$%)1$*)'91!

2('1'.)D/-1! 'G1-(F4-1! $! 4*4! ,-94-7! 0'/(! %#$9$%B1-! 2('1'.)D/-K! %$! 2(4C
1-98-! .#/9!,'/F-,-9*!,4%'.)D/-! 1/(! %$! 1B%%$G-! H)9$%-! $! 4*4! 8'91).4(4-!
8',,-!/9!)9.)8-!.-!%$!2(41-98-!.#/9!4328:'-88/12!.4%),)*$9*!/9!6Q7!5$91!
%-1! .'994-1! -9! H($9R$)1K! %-1! 1B%%$G-1! $88-9*/4-1! '9*! 4*4! 8'.4-1! $F-8! %-!
1B,G'%-!no?"no7!"-!.)$8()*)D/-!p!o!q! )9.)D/-!D/-!%-!,'/F-,-9*!*'9$%!-1*!
$11'8)4!I!/9-!1B%%$G-!2'(*-/1-!.#/9-!2('4,)9-98-!,4*()D/-K!*$9.)1!D/-!%-1!
4*)D/-**-1!p!n!q!-*!p!"n!q!)9.)D/-9*!(-12-8*)F-,-9*!D/-!%#$88-9*!-1*!(4$%)14!
2$(!/9!,'/F-,-9*!+$/*!1*$*)D/-!.-! H<!'/!2$(!/9!8'9*'/(!,'9*$9*!.B9$C
,)D/-7!"-!8'.$&-!.-1!6Q!.'994-1!-9!M=P!$22$($L*!.$91!%$!H)&/(-!AVK!1-%'9!
%$! 1*B%)1$*)'9! 'G*-9/-! 2$(! %-! 0('1'&($,,-!-*! %#$99'*$*)'9! ,$9/-%%-! 2$(!
%#$99'*$*-/(!T!!

 
 @($84-! .-! %$! 1*B%)1$*)'9! .-! H<! M%)&9-! 9')(-P! -*! F$%-/(1! -32(),4-1! -9!!"#$%&'()*

.-,)C*'91! 'G*-9/-1! 2$(! %-! 0('1&($,,-! .#/9! 49'984! )9*-(('&$*)F-! 2('./)*! 2$(!
/9-!%'8/*()8-!./!&('/2-!g"=!M!<O7r$FP7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OZ!"-1!.)HH4(-9*1!*-(,-1!$11'8)41!I!8-**-!/9)*4!1'9*!$22-%41!4&$%-,-9*!.$91!%$!%)**4($C

*/(-!1'/1!%-!9',!.-!.*2+'4)*+*536&/E',)*&4/'312*1-237E'-88/12'5/',)*&4/E'.*2')F2:.36&/G!
E-1!*-(,-1!1'9*!8',2$($G%-1!I!%$!.4H)9)*)'9!.'994-!)8)!$/!&('/2-!$88-9*/-%7!

H* H* LH*
_ vu pK@ ne le Ke zEK va sjÕ paK te le fOn _
_ vous prenez les réservations par téléphone? _

0 1 2
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asyll, G=0.32/T2, DG=20, dmin=0.035 
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5$91!%$!H)&/(-!AVK!%-1!1B%%$G-1!2'(*-/1-1!.#/9!$88-9*!,4%'.)D/-!'9*!/9!
,'/F-,-9*! $18-9.$9*! .-! OK! Z! -*! V! .-,)C*'91! .$91! %-1! 1B%%$G-1! 2(4.)*-1!
8',,-!2'(*-/1-!.#/9!$88-9*!H)9$%!.$91!%-1!6Q!C*&+!4)/1/BK!=/+')9+/)C-23*1+!
-*!4-)!29=94:*1/'(-12-8*)F-,-9*7!5$91!8-*!-3-,2%-K!%-!1B,G'%-!no!)%%/1*(-!
%-1!2)*8+!$88-9*1!.-1!6Q!2(4.)*1!-9!M=P7!!

0'/(!%-1!2('./8*)'91!-9!-12$&9'%K!.-!%$!,c,-!H$R'9K!%#/9)*4!2('1'.)D/-!
,)9),$%-!2'/(!$9$%B1-(!%$!1*(/8*/(-!)9*-(9-!.-1!49'9841!(-*-9/1!8'91)1*-!
-9! ,'*! 2('1'.)D/-! M.41'(,$)1! 0s5P7! E-**-! /9)*4! -1*! .4H)9)-! 1-/%-,-9*!
2$(! %$! 2(41-98-! .#/9! $88-9*! %-3)8$%! (4$%)14! 2$(! /9! $88-9*! *'9$%! M0()-*'K!
A<<>!U!t'1$K!=dddP7!0'/(! %#$9$%B1-!.-!8-**-!/9)*4K!/9-! ).-9*)H)8$*)'9!2(4$C
%$G%-!.-!%$!2'1)*)'9!.-!%$!1B%%$G-!2'(*$9*!/9!$88-9*!%-3)8$%!.-1!,'*1!2%-)91!$!
4*4! H$)*-7![91/)*-K!9'/1!$F'91!'G1-(F4!1)! 8-1! 1B%%$G-1!2'(*$)-9*!/9!$88-9*!
,4%'.)D/-7! 0$(! -3-,2%-K! %#49'984! 1'/1! MAP! -1*! 8',2'14!.-!D/$*(-!0s51!
1/(! %$! G$1-! .-! %$! 2(41-98-! .#/9! $88-9*! %-3)8$%7! "-1! 8('8+-*1! )9.)D/-9*! %$!
1-&,-9*$*)'9!2(4F/-!T!!
 

MAP!ut-!2/-.-9!+$8-(!(-1-(F$8)'9-1!2'(!*-%4H'9'j!
! kt-!2/-.-9l0s5!k+$8-(l0s5!k(-1-(F$8)'9-1l0s5!k2'(!*-%4H'9'l0s5!
! !"#$%&'#$() #*+0s5!k$7v1-(l0s5!k(-71-w!"#$7v1X'79-1l0s5!!
!!k2'w7*-7v%-7H'79'l0s5!
!
0'/(!-98'.-(! %$!2(41-98-!.-1!$88-9*1!,4%'.)D/-1K!9'/1!$F'91!$.$2*4!

%$!9'*$*)'9!1/&&4(4-!2$(!.-!%$!N'*$K!N$(*^9!]/*($&/-_'K!`!0()-*'!MA<=<P!-*!
[1*-G$1!h)%%$2%$9$!`!0()-*'!MA<<eP!-9!-,2%'B$9*!%-1!1B,G'%-1!no?"xno!-*!
"o! $11'8)41! $/3! 1B%%$G-1! $88-9*/4-17! 5$91! %$! H)&/(-! AeK! %#$99'*$*)'9! .-1!
05s! 8'.4-1! I! 2$(*)(! .-! %$! 1*B%)1$*)'9! 'G*-9/-! 2$(! %-! 0('1'&($,,-! -*!
%#$99'*$*)'9! ,$9/-%%-! H$)*-! 2$(! %#$99'*$*-/(! -1*! )%%/1*(4-7! "-! .)$8()*)D/-!
p!o!q! )9.)D/-! D/-! %$! 1B%%$G-! -1*! 2'(*-/1-! .#/9! $88-9*! %-3)8$%7! \/$9*! $/3!
,'/F-,-9*1! ,4%'.)D/-1K! %-! 1B,G'%-! p!n!q! )9.)D/-! /9! 8'9*'/(! ,'9*$9*!
+$/*!1*$*)D/-K!%-!1B,G'%-!p!"xno!q!-98'.-!%$!(4$%)1$*)'9!.#/9!$88-9*!,4%'C
.)D/-!.'9*!%-!2)8!-1*!(-*$(.4!M/9!*'9!,'9*$9*!-1*!(4$%)14!1/(!%$!1B%%$G-!$8C
8-9*/4-!,$)1! %-! 2)8! -1*! $%)&94-! .$91! %$! 2'1*'9)D/-PK! -*! -9H)9! %-! 1B,G'%-!
p!"!q!(-2(41-9*-!/9!*'9!G$17!W%!H$/*!($22-%-(!D/-!%#$G1-98-!.-!8'.$&-!1/(!%-1!
1B%%$G-1!2'(*-/1-1!.#/9!$88-9*!%-3)8$%!.-1!,'*1!:-8/)!-*!)/+/)C-83*1/+'.$91!
%$!H)&/(-!Ae!)9.)D/-!D/-!8-1!1B%%$G-1!9-!2'(*-9*!2$1!.-!,'/F-,-9*1!,4%'C
.)D/-!-*!D/-! %$! 1*(/8*/($*)'9!2('1'.)D/-! )9*-(9-!.-!8-*!49'984!9#-1*!2$1!
8%$)(-,-9*!,$(D/4-7! 5-! H$)*K! %#$G1-98-! ./!,$(D/$&-! 2('1'.)D/-! .-1! $8C
8-9*1!2(49/8%4$)(-1!-9!-12$&9'%!-9!2'1)*)'9!,4.)$9-!.-1!49'9841!)9*-(('C
&$*)H1!-1*!/9!2$*('9!$11-i!H(4D/-9*!.$91!8-**-!%$9&/-!M8H7!8+$2)*(-!>P7!!
 



 

!

175 

  
 @($84-!.-! %$! 1*B%)i$*)'9!.-!g<! M%)&9-!9')(-P! -*! F$%-/(1!-32(),4-1!-9!!"#$%&'(+*

.-,)C*'91!'G*-9/-!2$(! %-!0('1&($,,-!.#/9!49'984!)9*-(('&$*)H!2('./)*!2$(!/9-!
%'8/*()8-!9$*)F-!./!&('/2!["=M!<Z7r$FP7!

 
5$91! %$! H)&/(-! AeK! %$! 1-/%-! 1B%%$G-! D/)! 2'(*-! /9! $88-9*!,4%'.)D/-! -1*!

2'1)*)'994-! .$91! %-! 2(-,)-(! 0s5! 4&/5/17! E-*! $88-9*! 1-! (4$%)1-! 2$(! /9!
,'/F-,-9*!,4%'.)D/-! D/)! 4D/)F$/*! I! /9! 1$/*! .-! Z! .-,)C*'91! .-2/)1! %$!
1B%%$G-! 2(4*'9)D/-! y+/7! "-! (-1*-! .-1! 0s51! 2(4.)*1! 9-! 2(41-9*-9*! 2$1! .-!
,'/F-,-9*1!,4%'.)D/-1!),2'(*$9*1!-*!9-!1'9*!.'98!2$1!-98'.41!*'9$%-C
,-9*7!5$91!%$!2$(*)-!9/8%4$)(-!.-!%#49'984K!/9!*'9!G$1!p!"!q!-1*!(4$%)14!1/(!
%$!1B%%$G-!2'(*-/1-!.-!%#$88-9*!%-3)8$%!./!,'*!2/=97*1*7!!

Z7O7J7J E'.$&-!.-1!1B9*$&,-1!)9*'9$*)H1!MW0P!

"-1! 1B9*$&,-1! )9*'9$*)H1! M.41'(,$)1! W0P! 1'9*! 8'91).4(41! 8',,-! %-1!
/9)*41! 2('1'.)D/-1! %-1! 2%/1! ),2'(*$9*-1! .$91! %$! +)4($(8+)-! 2('1'.)D/-1!
Mb-12'(!`!h'&-%K! =de>!U! t-%z)(zK! =deOP7! 0'/(! %-1! .4H)9)(K! *'/*! 8',,-! %-1!
&('/2-1!$88-9*/-%1?,'*1!2('1'.)D/-1K!2%/1)-/(1!*B2-1!.#)9H'(,$*)'9!2-/C
F-9*!c*(-!8'91).4(4-17!QH)9!.-!2'/F')(!8',2$(-(!%-1!2('./8*)'91!.-1!*(')1!
1B1*:,-1!4*/.)41K!9'/1!$F'91!(-*-9/!.-1!8()*:(-1!,'(2+'1B9*$3)D/-1!2'/(!
.4H)9)(!/9-!W07!t/(!8-**-!G$1-K!.-/3!*B2-1!.#W0!'9*!4*4!$9$%B141!.$91!8-**-!
4*/.-!-9!H'98*)'9!.-!%-/(!2'1)*)'9!.$91!%-!*-3*-!T!

!
• W0!-9!2'1)*)'9!H)9$%-!.#49'984!T!%$!H('9*):(-!.(')*-!.-!%#W0!)9.)D/-!

%$!H)9!.-1!49'98417!
• W0!-9!2'1)*)'9!9'9!H)9$%-!T!%$!H('9*):(-!.(')*-!.-1!W0!8'((-12'9.!I!

%$! H)9!.-1!$X'/*1!-3*-(9-1!I! %$!2+($1-!($8)9-!.$91! %$!24()2+4()-!
&$/8+-! M-3*($! 1-9*-9*)$%! -%-,-9*1P! '/! I! %$! H)9! .-1! %-1! 2+($1-1!
-98+$L94-1!.$91!./!8%$/1-!8+$)9)9&7!

!
\/$*(-!,'/F-,-9*1!,4%'.)D/-1!$11'8)41!I! %$! H('9*):(-!&$/8+-!.-1! W0!

'9*! 4*4! 'G1-(F41! .$91! %-1! .'994-1! 4*/.)4-1! .-! 9'*(-! 8'(2/17! "-! 8'.$&-!
(-*-9/! 2'/(! %-1!,'/F-,-9*1!,4%'.)D/-1! $11'8)41! I! %$! H)9! .-1! W0! (-*)-9*!
D/$*(-!1B,G'%-1!T!nn{K!n{K!"{!-*!<{7!"-1!,'/F-,-9*1!,4%'.)D/-1!$1C
8-9.$9*1!1'9*!.'9941!2$(!%-1!1B,G'%-1!p!nn!q!-*!p!n!p!U!$%'(1!D/-!%-1!,'/C
F-,-9*1!,4%'.)D/-1!.-18-9.$9*1!1'9*!-98'.41!2$(!p!"!q!-*!p!<!q7!"-!.)$8()C
*)D/-! $X'/*4! I! 8-1! 1B,G'%-1! p!{!q! (-2(41-9*-! %-! 1*$*/*! .-! %#/9)*4! 2('1'C

H* L*
_ se pweDe na se re seR Ba sjo nes poR te le fo no _
_ ¿Sepueden hacer reservaciones por teléfono? _
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.)D/-!.$91!%$!*+4'()-!2('1'.)D/-K!-9!%#'88/((-98-K!%$!H('9*):(-!.(')*-!.#/9-!
W07!"-1!$99'*$*)'91!2('1'.)D/-1!-,2%'B4-1!2'/(!8$($8*4()1-(!8-1!,'/F-C
,-9*1K! %-/(1!8'((4%$*1!$8'/1*)D/-1!-*! %-/(1! (-2(41-9*$*)'91!1*B%)14-1! 1'9*!
(41/,4-1!.$91!%-!*$G%-$/!Z7!!
,-./&-$'0* Q99'*$*)'9!2('1'.)D/-!2'/(! %-1! *'91!.-1! H('9*):(-1!$11'8)4-1!$/3! W0!-9!
2'1)*)'9!H)9$%-!-*!9'9CH)9$%-7!

123.4/&' 5-6%478'9:4$86";$&8'
<&=%>8&76-6"47'

862/"8>&'
"{! N'/F-,-9*! .-18-9.$9*! D/)! .48('L*! .-! A!

.-,)C*'91! -9! ,'B-99-! .-2/)1! %$! 1B%%$G-!
2(4*'9)D/-!X/1D/#I! %$!H)9!.-!%$!.-(9):(-!1B%C
%$G-!.-!%#W07!E-!*'9!.-18-9.$9*!9#$**-)9*!2$1!
%-!9)F-$/!%-!2%/1!G$1!.-!%$!&$,,-!*'9$%-!./!
%'8/*-/(7!W%!-1*!2-(R/!8',,-!/9!*'9!.-18-9C
.$9*7!!

!

<{! "-!*($84!.-!g<!.-F)-9*!1*$G%-!-9*(-!%$!1B%%$G-!
9/8%4$)(-!$88-9*/4-!-*!%$!1B%%$G-!2(4*'9)D/-7!
"-!8'9*'/(!-1*!2-(R/!8',,-!/9!2%$*-$/!G$17! !

n{! N'/F-,-9*!,'9*$9*!D/)! 8',,-98-! $/!.4C
G/*!.-!%$!1B%%$G-!H)9$%!.-!%#W0!-*!$!/9!+4-1!.-!
=<! .-,)C*'91! ,$3),/,7! E-! ,'/F-,-9*!
9#$**-)9*! 2$1! %-! 9)F-$/! %-! 2%/1! 4%-F4! .-! %$!
&$,,-! *'9$%! M12-$z-(#! ($9&-P! ./! %'8/*-/(7!
"-!,'/F-,-9*!-1*!2-(R/!8',,-!$18-9.$9*7!!

!

nn{!
!

N'/F-,-9*! -3*($C,'9*$9*! 8',,-9R$9*! $/!
.4G/*!.-!%$!.-(9):(-!1B%%$G-!$88-9*/4!.-!%#W0!
D/)!8'9*)9/-!$H)9!.#$**-)9.(-! %-!9)F-$/! %-! %-!
2%/1!+$/*!.-!%$!&$,,-!*'9$%!./!%'8/*-/(7!"-!
,'/F-,-9*!$!/9! +4-1! $/C.-%I!.-!=<!.-,)C
*'91! -*! -1*! 2-(R/! 8',,-! /9! ,'/F-,-9*!
*(:1!,'9*$9*7!!

!

!"#"# H)3236&/+'/2'=3.32/+'5/'1*+'-11*2-23*1+'

])-9!D/-! %#$22('8+-!D/-!9'/1!$F'91!(-*-9/-!2'/(!-98'.-(! %-1!4F49-C
,-9*1!2('1'.)D/-1!.$91!9'*(-!8'(2/1!1-!F-/)%%-!/9-!$99'*$*)'9!9-/*(-!-*!
2('8+-!.-1! ),2$8*1! $8'/1*)D/-1?2-(8-2*)H1K! 9'/1! *-9'91! I! 1'/%)&9-(! 8-(C
*$)9-1! %),)*-1! ./! 8'.$&-! -,2%'B4! .$91! 9'*(-! 8'(2/17! "$! 2(-,):(-! %),)*-!
8'98-(9-! %#-,2%')!.#/9-!$99'*$*)'9!$/*',$*)D/-!*-%!D/-! %-!0('1'&($,,-!
1-!G$1$9*!1/(!.-1!8()*:(-1!2-(8-2*)H17!"-!1-/)%!.)HH4(-9*)-%!.-!&%)11$9.'!-1*!
/9! 2$($,:*(-! (4&%$G%-! .$91! 8-*! '/*)%K! -*! (-2(41-9*-! -9! ,c,-! *-,21! %-!
2')9*! H$)G%-7![9!-HH-*K! /9-! 1B%%$G-!2-/*! c*(-! 8'91).4(4-! 8',,-!$88-9*/4-!
2'/(!%-1!$99'*$*-/(1!-32-(*1K!,$)1!1)! %-!(4&%$&-!./!2('&($,,-!-1*!,')91!
-3)&-$9*K! %$! 1*B%)1$*)'9! 2-/*! %#',-**(-! M8H7! N$(*)9K! A<<>P7! "'(1! .-!
%#$99'*$*)'9!.-!9'*(-!8'(2/1K!2%/1)-/(1!.)F-(&-98-1!.-!8-!*B2-!'9*!4*4!1'/C
%-F4-17!!
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0$(! -3-,2%-K! .$91! G-$/8'/2! .#4*/.-1! 8'91$8(4-1! I! %$! 2('1'.)-! .-1!
%$9&/-1!(',$9-1K!%-1!,'/F-,-9*1!,4%'.)D/-1!'G1-(F41!2$(!%-1!2)81!-*!%-1!
F$%%4-1!.-!H<!-*!%$!./(4-!1'9*!%-1!H$8*-/(1!$8'/1*)D/-1!%-1!2%/1!),2'(*$9*1!
(-H%4*$9*!%$!1*(/8*/(-!2('1'.)D/-7!|(K!%$!(4$%)1$*)'9!.#/9-!2('4,)9-98-!1B%C
%$G)D/-K! (-H%-*! ./! .',$)9-! .-! %#$88-9*/$*)'9K! 9#-1*! 2$1! *'/X'/(1! (4$%)14-!
2$(! /9! 2)8! .-! H<!T! -9! -12$&9'%K! %-! +2)/++! 2-/*! c*(-!,$9)H-1*4! 2$(! /9! 8'9C
*($1*-!12-8*($%!'/!/9-!$,2%)*/.-!.$91!%#)9*-91)*4!M|(*-&$C""-G$()$!`!0()-C
*'K!A<<VP7!Q)91)K!-9!-12$&9'%K! )%! -1*!&494($%-,-9*!$88-2*4!D/-! %-1!$88-9*1!
,4%'.)D/-1! -9! 2'1)*)'9! 2(49/8%4$)(-! 1')-9*! (4$%)141! $F-8! /9! 2)8! .'9*! %$!
,$3),$!.-!H<!-1*!$%)&94!.$91!%$!2'1*'9)D/-7!"-1!H)&/(-1!Ad!-*!J<!)%%/1*(-9*!
G)-9! 8-! 2+49',:9-!T! %#$%)&9-,-9*! *$(.)H! .-! H<! .-! %#$88-9*! 1/(! %$! 1B%%$G-!
?,$?!./!,'*!?-w7v,$79$?!.'994-!-9!Ad!-1*!.4*-8*4!2$(!/9!,'/F-,-9*!,4C
%'.)D/-!$/.)G%-!2$(!%-!0('1'&($,,-!.$91!%$!H)&/(-!J<7!|(K! %#$88-9*!%-3)8$%!
./! ,'*! ?'17z/7w)7v.$.?! 9#-1*! 2$1! ,$(D/4! 2$(! /9! ,'/F-,-9*! ,4%'.)D/-K!
8',,-! '9! 2-/*! %-! 8'91*$*-(! .$91! %$! H)&/(-! Ad7! 5-! H$)*K! %-! 0('1'&($,,-!
1'/1!J<! H'/(9)*!/9-!.)HH4(-98-!.-!12$9!.-!=7Z!.-,)C*'917!5#$2(:1! %-!1-/)%!
D/-!9'/1!$F'91!/*)%)14K!8-**-!1B%%$G-!9-!.-F($)*!2$1!c*(-!2'(*-/1-!.#/9!8'C
.$&-! 8'98-(9$9*! /9! $88-9*! ,4%'.)D/-! ./! *B2-! no7! E-2-9.$9*K! %'(1! .-!
%#$99'*$*)'9K!%#$99'*$*-/(!$!8'91).4(4!D/-!8-**-!1B%%$G-!-1*!2-(R/-!8',,-!
2('4,)9-9*-7!])-9!D/-!%#)9*-(F-9*)'9!.#/9!.-/3):,-!$99'*$*-/(!$)*!8'9*()C
G/4-!I!%$!(41'%/*)'9!.-!8-!2('G%:,-K!9'/1!*-9'91!I!1)&9$%-(!D/#/9-!4*/.-!
2%/1!$22('H'9.)-!1/(!%#$88'(.!.-!2%/1)-/(1!$99'*$*-/(1!-*!%-1!)9H'(,$*)'91!
H'/(9)-1!2$(!%-!0('1'&($,,-!.')*!c*(-!8'91).4(4-!-*!$9$%B14-1!-9!2('H'9C
.-/(!$H)9!.-!F$%).-(!9'1!$99'*$*)'91!

!

!
 E$2*/(-!.#48($9!./! 12-8*('&($,,-!.-! %#49'984!.3':/).-1-'=/'23/1/'!"#$%&'(?*

:*))*)' -' =-' *+8&)35-5! Mp!.-' +I&)' -' 2)J+' 4/&)' 5/' =K*@+8&)329'LP! I! G$9.-! %$(&-!
,'9*($9*! %#$%)&9-,-9*! *$(.)H! .-! H<! $11'8)4! I! %$! 1B%%$G-! $88-9*/4-! ?,$?! ./!,'*!
:/).-1-! -*! .'9*! %$!,$3),$! -1*! $**-)9*-! .$91! %$! 2'1*'9)D/-! y9$! M1)&9$%4! 2$(! %-!
8$((4!X$/9-P7!!

!



 

!

178 

!
 0('1&($,,-! .-! %#49'984!.3' :/).-1-' =/' 23/1/' :*))*)' -' =-' *+8&)35-5!!"#$%&'@A*

Mp!,$!1}/(!$!*(:1!2-/(!.-!%#'G18/()*4!qP!2('./)*!2$(!/9!%'8/*-/(!9$*)H!./!&('/2-!
["=7!

"$!.-/3):,-!%),)*-!8'98-(9-!%#-,2%')!.-!1B,G'%-1!$.'2*41!.-!%$!*+4'C
()-!,4*()D/-!-*!$/*'1-&,-9*$%-7!E',,-!9'/1! %#$F'91! )9.)D/4K! %#$22('8+-!
$.'2*4-!2'/(!%-1!$99'*$*)'91!.-!9'1!.'994-1!1#-1*!G$14-!1/(!%-!8'.$&-!.-1!
),2%4,-9*$*)'91!2+'94*)D/-1!'G1-(F4-1!.-1!2+49',:9-1!,4%'.)D/-17!"-!
8'.$&-!.-1!H$8*-/(1!*-,2'(-%1!$!4*4!.'98!48$(*4!.-!%#$9$%B1-7!E-%$!(-1*(-)9*!
%#$9$%B1-!.-1!2('./8*)'91!'($%-1!9'9!9$*)F-17!a$22-%'91!D/-!.$91!%-!8$1!.-!
%#4*/.-! .#/9! 1B1*:,-! 2('1'.)D/-! -9! "AK! %#-,2%')! .#$/*(-1! 2$($,:*(-1!
$8'/1*)D/-1K!*-%1!D/-!%-1!F$()$*)'91!*-,2'(-%1K!2-/F-9*!c*(-!-32%')*41!$H)9!
.-! H$)(-!4,-(&-(! %$!1*(/8*/(-!2('1'.)D/-K!-*!8-%$!.-! H$R'9!.)HH4(-9*-!I!8-!
D/)!1-!H$)*!.$91!/9-!"=7!!

b'/1! 1',,-1! 8'918)-9*1! D/#/9-! 4*/.-! 2%/1! $22('H'9.)-! 1/(! %#-,2%')!
.-1! 2$($,:*(-1! $8'/1*)D/-1! $/*(-1! D/-! %-1! ,'/F-,-9*1! .-! H<! .')*! c*(-!
$9$%B14!-9!2('H'9.-/(!.$91!%$!2$('%-!.-!"A7!E-%$!9'/1!2-(,-**($!.-!,)-/3!
8',2(-9.(-! 1)! %-1! 2$($,:*(-1! $8'/1*)D/-1! -32%')*41! 2$(! %-1! 9$*)H1! 1'9*!
.)HH4(-,,-9*!/*)%)141!2$(!%-1!$22(-9$9*1!.#/9-!"A7!

0*0 B47:/$8"47'

E-! 8+$2)*(-! $F$)*! 8',,-! 'GX-8*)H! .#-32'1-(! %-1! 8()*:(-1! *+4'()D/-1! -*!
,4*+'.'%'&)D/-1! D/-! 9'/1! $F'91! (-*-9/! 2'/(! $99'*-(! %-1! .'994-1! .-!
9'*(-!8'(2/17!b'/1!$F)'91!)91)1*4!1/(!%-!H$)*!D/-!%$!8'91*)*/*)'9!./!8'(2/1!
E|a[W"!9-!1-!(4./)*!$/8/9-,-9*!I!/9!1),2%-!(-8/-)%!.-!.'994-1!9/,4()C
14-17! [9! -HH-*K! 2%/1)-/(1! 4*$2-1! .#'(.(-! ,4*+'.'%'&)D/-! '9*! 4*4! ,-94-1!
$H)9! .-! .'8/,-9*-(! -*! .#$99'*-(! %-! 8'(2/17! E-1! 4*$2-1! 8',2(-99-9*!T! %$!
*($918()2*)'9!'(*+'&($2+)D/-!./!8'(2/1K!%-1!$99'*$*)'91!%)9&/)1*)D/-1!M8'C
.$&-!2+'9'%'&)D/-1?2+'94*)D/-1!-*!1B9*$3)D/-1P!-*!2('1'.)D/-17!"$!(4$%)C
1$*)'9! .-! 8-1! 4*$2-1! $! 1'/%-F4! 2%/1)-/(1! D/-1*)'91! .#'(.(-! *+4'()D/-! -*!
,4*+'.'%'&)D/-7!!

0'/(! %$! *($918()2*)'9! '(*+'&($2+)D/-! -*! %-1! $99'*$*)'91! 2+'9'%'C
&)D/-1?2+'94*)D/-1K!9'/1!$F'91!X/1*)H)4!%-1!8()*:(-1!$.'2*41!2'/(!-98'.-(!
%$!2$('%-!.-1!$22(-9$9*17!"-1!8'.$&-1!'(*+'&($2+)D/-K!2+'9'C2+'94*)D/-!
-*!,'(2+'1B9*$3)D/-!'G4)11-9*!I!.-1!8'9*($)9*-1!.#'(.(-!,4*+'.'%'&)D/-!
2'/(!%#-32%')*$*)'9!.-1!.'994-1!M'4*+29)3*)37!0'/(!8-!D/)!-1*!.-!%#$99'*$*)'9!
2('1'.)D/-!-9F)1$&4-!.$91!8-**-!4*/.-K!-%%-!$!4*4!2(41-9*4-!2%/1!-9!.4*$)%!
$/!8'/(1!.-!8-!8+$2)*(-7!!

_ L+H* H* _ se nje Ga ro tun
_ mi eR ma na le tje ne o ro Ra la os ku Ri dad _ se nje Ga ro tun
_ mi hermana le tiene horror a la oscuridad _ se niegarotundamente

1 2 3
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ST 

asyll, G=0.32/T2, DG=20, dmin=0.035 

Prosogram v2.9S16_SPAL1_READ_4
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0'/(!4*/.)-(!%$!2('1'.)-!.#/9-!"AK!/9-!$99'*$*)'9!2('1'.)D/-!.')*!c*(-!
-HH-8*/4-!%'(1!.-!%#4*/.-!./!8'(2/17!QH)9!D/-!%#$99'*$*)'9!.-1!2$*('91!2('C
1'.)D/-1! .-1! $22(-9$9*1! 2/)11-! c*(-! 8',2$(4-! I! 8-%%-1! .-1! 2('./8*)'91!
.-1!9$*)H1K!/9!1B1*:,-!.-!8'.$&-!2('1'.)D/-!9-/*(-!9-!*-9$9*!2$1!8',2*-!
./!1*$*/*!2+'9'%'&)D/-?2+'94*)D/-!.-1!4F49-,-9*1!2('1'.)D/-1!.')*!c*(-!
8'9R/7!

W%!(-11'(*!.-!%#$9$%B1-!2'(*$9*!1/(!2%/1)-/(1!1B1*:,-1!.-!*($918()2*)'9!
2('1'.)D/-! $8*/-%1K! *-%1! D/-! %#Q0WK! @']W! '/! WbtWb@K! D/#$/8/9! .-! 8-1! 1B1C
*:,-1!9-!1'9*!2$1!$.$2*41!2'/(!8'.-(!%-1!2+49',:9-1!2('1'.)D/-1!-9!"A7!
0%/1)-/(1! )98'9F49)-9*1! 4,-(&-9*! %'(1D/#'9! F-/*! $.'2*-(! 8-1! 1B1*:,-1!
2'/(! %-! 8'.$&-!.-! %$!2('1'.)-!-9!"A7!5-1!1B1*:,-1!8',,-! %#Q0W!'/!@']W!
'9*! 4*4! -11-9*)-%%-,-9*! 8'9R/1!2'/(! $99'*-(!.-1! 4F49-,-9*1! 8'9*($1*)H1!
D/)! ),2%)D/-9*K! 948-11$)(-,-9*K! %$! 8'99$)11$98-! ./! 1B1*:,-! %$9&$&)-(! I!
$99'*-(7!|(K!%#)9*-(%$9&/-!.-1!$22(-9$9*1K!-1*!/9!1B1*:,-!,48'99/!2$(!%-!
8+-(8+-/(7![9!'/*(-K!.-1!1B1*:,-1!8',,-!@']W!'/!WbtWb@!'9*!4*4!8'9R/1!
2'/(!%$!,'.4%)1$*)'9!.-!%$!F$()$*)'9!,4%'.)D/-!1$91!*-9)(!8',2*-!.-1!F$C
()$*)'91!*-,2'(-%%-17!"'(1!.-! %#$9$%B1-!.-!9'1!.'994-1K!9'/1!$F'91!1'/%)C
&94! D/-! 8-(*$)91! 2$($,:*(-1! $8'/1*)D/-1K! 8',,-! %$! ./(4-K! 2-/F-9*! c*(-!
/*)%)141! 8+-i! %-1! $22(-9$9*1! 8',,-! .-1! 1*($*4&)-1! 8',2-91$*')(-1! 2'/(!
,$(D/-(!%$!1*(/8*/(-!2('1'.)D/-!.$91!%$!"A7!W%!$!.'98!4*4!4F).-9*!D/-!H'9C
.-(! /9-! $9$%B1-! -38%/1)F-,-9*! 1/(! %#'G1-(F$*)'9! .-1!,'/F-,-9*1!,4%'C
.)D/-1!2'/(($)*!(4./)(-!%#$9$%B1-!.-!%$!8',24*-98-!2('1'.)D/-!-9!"A7!!

!h/!%-1!8'9*($)9*-1!'G1-(F4-1!.$91!%-1!1B1*:,-1!.-!*($918()2*)'9!-3)1C
*$9*1K! 9'/1! $F'91! X/1*)H)4! %#-,2%')! .#/9! '/*)%! .#$99'*$*)'9! 2('1'.)D/-!
$/*',$*)D/-!G$14!1/(!.-1!8()*:(-1!2-(8-2*)H1!T!%-!0('1'&($,,-7!E-*!'/*)%!$!
%#$F$9*$&-! .-! H'/(9)(! /9-! 1*B%)1$*)'9! .-! %$! 8'/(G-!,4%'.)D/-! I! 2$(*)(! ./!
1-/)%! .-! &%)11$9.'! -9! 'HH($9*! /9-! ),$&-! $8'/1*)D/-! .-! %$! 2-(8-2*)'9! .-1!
,'/F-,-9*1!,4%'.)D/-1! ./! 1)&9$%! 1$91! *-9)(! 8',2*-! .-1! 8'99$)11$98-1!
2+'9'%'&)D/-1!.-! %$! %$9&/-! I! $99'*-(7!b'/1! $F'91! -32%)D/4! 8',,-9*! 8-!
1B1*:,-! 2-(,-*! .#4F$%/-(! %-1! 2('./8*)'91! .-1! $22(-9$9*1! -*! .-1! 9$*)H1!
1$91! 2'/(! $/*$9*! H$)(-! (4H4(-98-! I! /9-! *+4'()-! %)9&/)1*)D/-! '/! 2+'9'%'C
&)D/-!-9!2$(*)8/%)-(7!!

0'/(! H)9)(K!9'/1!$F'91!-32%)D/4!8',,-9*!9'/1!$F'91!$.$2*4! %-1!1'(*)-1!
./!0('1'&($,,-!2'/(!8'.-(!.-/3!8$*4&'()-1!.-!2+49',:9-1!2('1'.)D/-1!T!
8-/3!1-!.4('/%$9*!$/!9)F-$/!.-1!&('/2-1!$88-9*/-%1!MH($9R$)1P?,'*1!2('1'C
.)D/-1!M-12$&9'%PK!-*!8-/3!$22$($)11$9*!$/3! H('9*):(-1!.-1!1B9*$&,-1! )9*'C
9$*)H1! MW0P7!"-!8'.$&-!1#-1*! )912)(4!.-1! 1B,G'%-1!-,2%'B41!.$91! %#$22('8+-!
,4*()D/-!-*!$/*'1-&,-9*$%-K!-*!2%/1!2$(*)8/%):(-,-9*!.$91!%-1!1B1*:,-1!@'C
]W!$22%)D/41!$/!H($9R$)1!-*!I!%#-12$&9'%!,-3)8$)97![9!9'/1!$22/B$9*!1/(!%-1!
4*)D/-**-1!./!1B1*:,-!@']W!-*!-9!%-1!$.$2*$9*K!9'/1!$F'91!8'9R/!/9!1B1*:,-!
2'/(! (-2(41-9*-(! %-1! 2+49',:9-1! 2+'9'%'&)D/-1! -*! %-/(1! ,$9)H-1*$*)'91!
2+'94*)D/-1!'G1-(F41!.$91! %-1!.'994-1!.-1!$22(-9$9*1K!9'*(-!G/*!4*$9*!.-!
H$)(-! 4,-(&-(! %-1! 8$*4&'()-1! 2+'9'%'&)D/-1! .-! %#)9*-(%$9&/-7! "'(1! .-! 8-**-!
$.$2*$*)'9K! 9'/1! $F'91! 8%$()H)4! %-1! $F$9*$&-1! .-! 8-**-! $.$2*$*)'9! -*! 1-1! %)C
,)*-17!b'/1!$F'91!$)91)!,-9*)'994!D/-!%#$.$2*$*)'9!.-!*-%1!1B1*:,-1!9-!(-C
H%:*-!2$1!9'9!2%/1!%-1!F$()$*)'91!*-,2'(-%%-17!@'/*-H')1K!)%!'HH(-!/9-!2(-,):(-!
$22('8+-!2'/(!$99'*-(!.-1!2+49',:9-1!)9*'9$*)H1!%'(1D/-!%-!1B1*:,-!1'/1C
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X$8-9*! -1*! ,48'99/! 2$(! %#$99'*$*-/(!7! "#$.$2*$*)'9! .-! 8-! 1B1*:,-! 2-(,-*!
4&$%-,-9*!.-!8',2$(-(!%-1!2('./8*)'91!'($%-1!.-1!%'8/*-/(1!-,2%'B$9*!.)HC
H4(-9*1!1B1*:,-1!%)9&/)1*)D/-1K!*-%1!D/-!%-!H($9R$)1!"=?"A!-*!%#-12$&9'%!,-3)C
8$)9!"=7!!
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*+,-.$"$,'/&,'"0".1,&,'2'3#4/-5$%40'&$'
3&#5&3$%40'/&,'64-7&6&0$,'

6+.4/%8-&,'&0'9:'
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*+,-6+'
"#'GX-8*)H!.-!8-**-!*(')1):,-!1-8*)'9!-1*!.-!2(41-9*-(!%-1!(41/%*$*1!'G*-C

9/1!%'(1!.-!%#$9$%B1-!.-1!8'9*'/(1!,4%'.)D/-1!-9!H($9R$)1!"A!2('./)*1!2$(!
.-1!$22(-9$9*1!+)12$9'2+'9-1!-*!%'(1!.-!*-1*1!.-!2-(8-2*)'9!F)1$9*!I!4F$C
%/-(!8',,-9*!8-1!8'9*'/(1!1'9*!2-(R/1!-*!D/-%1!8'((4%$*1!2+'94*)D/-1!)9C
*-(F)-99-9*!.$91!%$!2-(8-2*)'9!$/.)*)F-7!"-1!(41/%*$*1!D/-!9'/1!($22'(*'91!
.$91!8-**-!1-8*)'9!1-!G$1-9*!1/(!.-/3!4*/.-1!.-!2('./8*)'9!2'(*$9*!1/(!%-1!
2$*('91! )9*'9$*)H1! (4$%)141! .$91! %-1! 49'9841! )9*-(('&$*)H1! 9-/*(-1! -*! I! %$!
H('9*):(-1!.-1!1B9*$&,-1!)9*'9$*)H1!9'9!*-(,)9$/3!MW0!9'9!H)9$%-1!'/!8'9C
*'/(1!.-!8'9*)9/$*)'9PK!%-1!.'994-1!$B$9*!4*4!-3*($)*-1!.-!9'*(-!8'(2/1!M8H7!
8+$2)*(-!OP7![9!'/*(-K!9'/1!2(41-9*'91!.-/3!-324()-98-1!M*-1*!.-!2-(8-2C
*)'9P!.'9*!%-!G/*!4*$)*!.-!8'9H)(,-(!8-(*$)9-1!+B2'*+:1-1!2('2'14-1!$2(:1!
%#$9$%B1-!.-!%$!2('./8*)'9!'($%-!.-1!$22(-9$9*17!!

"#$9$%B1-! .-1! 2$*('91! )9*'9$*)H1! .-1! 49'9841! )9*-(('&$*)H1! 9-/*(-1! -9!
H($9R$)1! "A! 9'/1! ,'9*(-! D/-! %-1! $22(-9$9*1! +)12$92+'9-1! 2-/F-9*!
-,2%'B-(! .-1! ),2%4,-9*$*)'91! 2+'94*)D/-1! .-! %-/(! "=! M*($91H-(*P!
%'(1D/#)%1! ,$(D/-9*! ! 2('1'.)D/-,-9*! %$! 1*(/8*/(-! )9*-(9-! .-1! 49'9841!
)9*-(('&$*)H1!%'9&1!M.48'/2$&-1!-9!6QP!-*!%'(1D/#'9!(-&$(.-!%#$,2%-/(!./!
8'9*'/(!*-(,)9$%!.-1!D/-1*)'91!*'*$%-1!9-/*(-17![9!(-F$98+-K!%$!2('./8*)'9!
.-!8-(*$)91!2$*('91!)9*'9$*)H1!$11'8)41!$/3!D/-1*)'91!2$(*)-%%-1!9-/*(-1!-*!
$/3!1B9*$&,-1!)9*'9$*)H1!9'9!*-(,)9$/3!9'/1!,'9*(-!D/-!8-(*$)91!2$*('91!
)9*'9$*)H1!./!g($9R$)1!"A!1-($)-9*!(-%)41!2%/*S*T!M)P!I!%#-,2%')!.-1!8-(*$)91!
8'9*'/(1! )9*'9$*)H1! 2$(! .4H$/*! -9! .4G/*! .#$8D/)1)*)'9! .-! %$! "AK! 8-/3C8)!
4*$9*,'*)F41! 2$(! %-1! /9)F-(1$/3! )9*'9$*)H1K! M))P! $/3! -((-/(1! 2('1'.)D/-1!
./-1! $/3! .)HH4(-98-1! .#),2%4,-9*$*)'9! 2+'94*)D/-! -9*(-! %$! "=! .-1!
$22(-9$9*1! -*! %$! %$9&/-! 8)G%-K! M)))P! I! /9-! ,$9)H-1*$*)'9! .-! %#)9148/()*4!
%)9&/)1*)D/-7!!

"-1!.-/3!*-1*1!.-!2-(8-2*)'9!D/-!9'/1!($22'(*'91!9'/1!2-(,-**-9*!.-!
F$%).-(!2$(*)-%%-,-9*!8-(*$)9-1!.-!8-1!+B2'*+:1-17![9!'/*(-K!%-1!(41/*$*1!.-!
8-1! -324()-98-1! ,-**-9*! -9! 4F).-98-! D/#)%! 2-/*! -3)1*-(! /9-! .)11'8)$*)'9!
-9*(-!%$!2('./8*)'9!.-1!2$*('91!)9*'9$*)H1!-9!"=?"A!-*!%-/(!2-(8-2*)'97!!

E-**-!1-8*)'9!-1*!'(&$9)14-!8',,-!1/)*7!5$91!%-1!8+$2)*(-1!>!-*!VK!9'/1!
2(41-9*'91! %#$9$%B1-! .-! %#)9*'9$*'9! .-1! 49'9841! )9*-(('&$*)H1! 9-/*(-1! -*!
.-1! 1B9*$&,-1! )9*'9$*)H1! 9'9! *-(,)9$/3! MW0! 9'9! H)9$%-1! '/! 8'9*'/(1! .-!
8'9*)9/$*)'9P!-9!H($9R$)1!"A7!5$91!%-!8+$2)*(-!eK!9'/1!2(41-9*'91!%-1!.-/3!
*-1*1! .-! 2-(8-2*)'9! D/-! 9'/1! $F'91! (4$%)141! $H)9! .-! F$%).-(! 9'1!
'G1-(F$*)'917!
! !
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'
BC-="6%&'

' ' ' ' ' ' ' '''''''''D'
'

DEF"7647-6"47'G&8'>747:>8'"76&%%4#-6"H8'&7'H%-7I-"8'

E('

D*J K76%4G$:6"47'

5$91! 8-! 8+$2)*(-K! 9'/1! $9$%B1'91! %-! 2('H)%! ,4%'.)D/-! .-! .-/3! *B2-1!
.#49'9841!)9*-(('&$*)H1!9-/*(-1!T!%-1!D/-1*)'91!*'*$%-1!-*!%-1!D/-1*)'91!2$(C
*)-%%-17! b'*(-! 'GX-8*)H! -1*! M)P! .-!,)-/3! 4F$%/-(! 8',,-9*! 1-! .4F-%'22-! %$!
1*(/8*/(-! ,4%'.)D/-! $11'8)4-! $/3! D/-1*)'91! -9! H($9R$)1! "A! -*K! M))P!
.#4F$%/-(K!1/(*'/*K!%-1!H$8*-/(1!D/)!2-/F-9*!)9*-(F-9)(!%'(1!.-!%#$8D/)1)*)'9!
.#/9!1B1*:,-!2('1'.)D/-!-9!"AK!9'*$,,-9*K!%-!(S%-!.-!%$!"=7!

E',,-! )%! $! 4*4! .)*! .$91! %$! 1-8*)'9!J7O7=K! 8-(*$)91! $/*-/(1! MN-99-9K! $!
2$($L*(-K!A<<VK!=dddP!2('2'1-9*!D/-!%-!*($91H-(*!.-!%$!"=!2/)11-!.$91!%$!"A!
(-%-F-(!.-!.-/3!2%$91!.)1*)98*1!T! %-!9)F-$/!2+'9'%'&)D/-!-*!%-!9)F-$/!2+'C
94*)D/-7!"$!.)1*)98*)'9!-9*(-!%-1!.-/3!9)F-$/3!'~!%-!*($91H-(*!2-/*!c*(-!$8C
*)F4!2-(,-*!.-!,)-/3!8',2(-9.(-!%-!.4F-%'22-,-9*!.-!%#)9*-(%$9&/-!2('C
1'.)D/-7!

Y!%$!%/,):(-!.-!%$!2%/2$(*!.-1!*($F$/3!8'91$8(41!I!%$!2('1'.)-!.#/9-!"AK!
9'/1!9-!2'/F'91!2$1!9)-(!D/-!%-!*($91H-(*!.-!%$!"=!1')*!/9!H$8*-/(!),2'(C
*$9*!2'/(!-32%)D/-(!8-(*$)91! *($)*1!2('1'.)D/-1!'G1-(F41!.$91! %$!2('./8C
*)'9! .-1! $22(-9$9*17! E-2-9.$9*K! .$91! .-! 9',G(-/3! *($F$/3! -9! 2('1'.)-!
"AK!'9!9-!.'99-!2$1!.#-32%)8$*)'9!$/! H$)*!D/-!.$91!8-(*$)91!8$1K!D/-%D/-1!
$12-8*1! 2('1'.)D/-1!.-! %$! "=! 1'9*! *($91H4(41! F-(1! %$! "A! -*! .$91!.#$/*(-1!
8$1K! 2$17! [9! '/*(-K! G-$/8'/2! .#4*/.-1! 9-! .'99-9*! 2$1! G-$/8'/2!
.#),2'(*$98-!$/3!.4F)$*)'91!2('1'.)D/-1!.$91!%$!"A!D/)!9-!1'9*!2$1!),2/C
*$G%-1!$/!*($91H-(*!.-!%$!"=7!!

5#/9-!2$(*K!)%!-1*!2'11)G%-!.#'G1-(F-(!D/-!8-(*$)9-1!H'(,-1!2('1'.)D/-1!
.$91!%$!2('./8*)'9!'($%-!-9!"A!9-!1'9*!2$1!$**-1*4-1!.$91!%$!"=!.-1!$22(-C
9$9*17! E-1! -((-/(1! 2('1'.)D/-1K! 8',,-! %-! ($22-%%-! f)%z$! MA<<VPK! 8'98-(C
9-9*!%$!2('./8*)'9!.#$88-9*1!,4%'.)D/-1!1/22%4,-9*$)(-1!'/!%-/(!$G1-98-K!
%-1!,$/F$)1-1!2'1)*)'91!.-1!$88-9*1!.$91! %-1!,'*1!'/! %-1!49'9841K!'/! %-1!
.4F)$*)'91! .-1! 8'9*'/(1!,4%'.)D/-1! MH'(,-! ./! 8'9*'/(! -*! $,2%-/(P7! E-1!
-((-/(1!1'9*!2%/*S*!(-%)4-1!I!.-1!2('G%:,-1! )9.)F)./-%17!5#$/*(-!2$(*K!.-1!
),2%4,-9*$*)'91!2+'94*)D/-1!1),)%$)(-1!.$91!%-1!.-/3!%$9&/-1!M%$!"=!-*!%$!
%$9&/-! 8)G%-P! $11'8)4-1! I! .-1! 4%4,-9*1! )9*'9$*)H1! ).-9*)D/-1! 9-! 1'9*! 2$1!
'G1-(F4-1!.$91!%-1!2('./8*)'91!.-1!$22(-9$9*17!E#-1*!%#-3-,2%-!.-1!1/(&4C
94($%)1$*)'91! .-1! 8'9*'/(1! ,'9*$9*1! G'(9$9*! %-1! *'91! .-! H('9*):(-! D/-!
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2('./)1-9*!%-1!$22(-9$9*1!.$91!%-1!49'9841!)9*-(('&$*)H1!M8H7!0B*%BzK!A<<eU!
n'(&/-1K! A<=<U!N$85'9$%.K! A<==! -*! %-1! *($F$/3! .)18/*41! .$91! %$! 1-8*)'9!
J7O7A!-*!J7O7JP7!

E',,-!)%!$F$)*!4*4!.)*!.$91!%$!1-8*)'9!J7O7AK!%-1!8'9*'/(1!,'9*$9*1!*-(C
,)9$/3!.$91!%-1!D/-1*)'91!2-/F-9*!(41/%*-(!.#/9!-,2%')!.-!8'9*'/(!*'9$%!
2$(!.4H$/*!2'/(!,$(D/-(!%$!,'.$%)*4!)9*-(('&$*)F-!./($9*!%#$22(-9*)11$&-!
.#/9-!"A7!E-**-!-32%)8$*)'9! ($22-%%-!4&$%-,-9*! %-1!+B2'*+:1-1! 1/(! %-1!$1C
2-8*1!/9)F-(1$/3!.-!%$!2('1'.)-7!E-1!+B2'*+:1-1!1#$22/)-9*!1/(!%#).4-!D/-!
*'/1!%-1!%'8/*-/(1K!D/-%!D/-!1')*!%-/(!"=K!$11'8)-9*!%-1!8'9*'/(1!,'9*$9*1!I!
%$!,'.$%)*4! )9*-(('&$*)F-! I! 2$(*)(! .#/9-! (-%$*)'9!D/#)%1! H'9*! .-! %-/(1! 8'9C
9$)11$98-1! 9'9C%)9&/)1*)D/-1! -*! .-1! 8'.-1! G)'%'&)D/-1! M6/11-9+'F-9K!
A<<OU! E+-9!`! 6/11-9+'F-9K! A<<<P7! 5$91! .#$/*(-1! 8$1K! 8-(*$)91! 8'9*'/(1!
,4%'.)D/-1! ,'9*$9*1! 2'/(($)-9*! 1#-32%)D/-(! 2$(! /9-! 1'(*-! .#)9148/()*4!
%)9&/)1*)D/-!.-!%$!2$(*!.-1!%'8/*-/(1!.-!%$!"A!Mn'(&/-1K!A<=<P!-*!$22$($LC
*($)-9*!1/(*'/*!.$91!%-1!4*$2-1!2(),$)(-1!.#$8D/)1)*)'97!h/!D/-!%-1!2$*('91!
,4%'.)D/-1!.$91!%$!"A!2('./)*1!2$(!%-1!$22(-9$9*1!2-/F-9*!c*(-!,'*)F41K!
*$9*S*! 2$(! /9! *($91H-(*K! *$9*S*! 2$(! .-1! H$8*-/(1! 2('2(-1! I! %#$8D/)1)*)'9!
.#/9-!"AK!9'/1!-11$B'91!.$91!8-!8+$2)*(-!.#4F$%/-(!%-!2').1!.-!8-1!H$8*-/(1!
.$91!%-1!D/-1*)'91!-9!H($9R$)1!"A7!!

0%/1)-/(1!($)1'91!9'/1!'9*!$,-941!I!4*/.)-(! %#)9*'9$*)'9!.-1!49'9841!
)9*-(('&$*)H1!-9!H($9R$)1!"A7!5#/9-!2$(*K!%-1!.-/3!%$9&/-1!*($)*4-1!)8)!.)12'C
1-9*!.-!(42-(*')(-1!)9*'9$*)H1!1),)%$)(-1!T!!

!
• %-1! 8'9*'/(1! ,4%'.)D/-1! *-(,)9$/3! .-1! D/-1*)'91! *'*$%-1! I!

1*(/8*/(-! .48%$($*)F-! 1'9*! (4$%)141! $F-8! /9! 8'9*'/(! ,'9*$9*!
M9'*4! .'(49$F$9*! n{P! 8'9*($1*$9*! .#$)%%-/(1! $F-8! %-! 8'9*'/(!
.-18-9.$9*! M9'*4! "{P! $11'8)4-! 2%/*S*! $/3! 49'9841! $11-(C
*)H1?8'98%/1)H1!U!!

• %-!8'9*'/(!H)9$%!n{!2-/*!c*(-!(-,2%$84!2$(!/9!8'9*'/(!"{!%'(1C
D/-!%$!,'.$%)*4!)9*-(('&$*)F-!-1*!)9.)D/4-!2$(!.-1!,'B-91!1B9C
*$3)D/-1K!8',,-!8#-1*!%-!8$1!.-1!D/-1*)'91!2$(*)-%%-17!!

!
5#$/*(-! 2$(*K! %'(1D/#'9! 8',2$(-! %-1! ),2%4,-9*$*)'91! 2+'94*)D/-1! .-!

8-(*$)9-1! H'(,-1! 2('1'.)D/-1K! 2%/1)-/(1! .)HH4(-98-1! 4,-(&-9*!T! M)P!
%#$,2%-/(!.-1!8'9*'/(1!,'9*$9*1!*-(,)9$/3!-9!H($9R$)1!-1*!,')91!),2'(C
*$9*-!D/#-9!-12$&9'%!./!N-3)D/-K!M))P!%-!,$(D/$&-!2('1'.)D/-!.-1!$88-9*1!
,4%'.)D/-1! 2(49/8%4$)(-1! 9#-1*! 2$1! 948-11$)(-,-9*! 1),)%$)(-! .$91! %-1!
.-/3!%$9&/-17!Q/11)K!-1*C)%!D/-1*)'9!.#4F$%/-(!.$91!D/-%%-!,-1/(-!%-!*($91C
H-(*!.-!%$!"=!.-1!$22(-9$9*1!+)12$9'2+'9-1!-1*!'G1-(F4!.$91!%-1!2$*('91!
2('1'.)D/-1!-9!H($9R$)1!"A7!W%!1#$&)($)*!$%'(1!-11-9*)-%%-,-9*!.#/9!*($91H-(*!
$/!9)F-$/!2+'94*)D/-K!F/!D/-!%-1!.-/3!%$9&/-1!2$(*$&-9*!.-1!H'(,-1!2+'C
9'%'&)D/-1!1),)%$)(-17!!

E-! 8+$2)*(-! 8'9*()G/-! I! %$! 8%$()H)8$*)'9! .-! 8-1! $12-8*17! [9! -32%'($9*!
%#)9*'9$*)'9!.-1!D/-1*)'91!-9!H($9R$)1!"AK!9'/1!,'9*(-('91!D/-!%-!*($91H-(*!
.-!%$!"=!9-!2-/*!-32%)D/-(!I!%/)!1-/%!%-1!H'(,-1!)9*'9$*)F-1!.-!%#)9*-(%$9&/-!
.-1!$22(-9$9*17!QH)9!.#$**-)9.(-!8-*!'GX-8*)HK!9'/1!$F'91!,-94!/9-!4*/.-!
1/(! %#$8D/)1)*)'9! .-! %#)9*'9$*)'9! .-1! 49'9841! )9*-(('&$*)H1!9-/*(-1T! %-1!



 

!
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D/-1*)'91! *'*$%-1! M317*).-23*1N+//>31,' F/+;1*' 6&/+23*1+P! -*! %-1! D/-1*)'91!
2$(*)-%%-1!M317*).-23*1;+//>31,'?:;6&/+23*1+P7!b'/1!$F'91!/9!.'/G%-!'GX-8C
*)H!T!!

!
=7 Q9$%B1-(! %-1! 8'9*'/(1! H)9$/3! -*! %$! 1*(/8*/(-! 2('1'.)D/-! )9*-(9-!

.$91!%-1!D/-1*)'91!*'*$%-1!-*!2$(*)-%%-1!9-/*(-1!2('./)*-1!-9!H($9C
R$)1!"A!2$(!.-1!$22(-9$9*1!+)12$9'2+'9-1!

A7 �F$%/-(! D/-%%-1! 8$($8*4()1*)D/-1! .-! %#)9*'9$*)'9! ./! H($9R$)1! "A!
2-/F-9*! c*(-! .4()F4-1! I! 2$(*)(! .-! %#'G1-(F$*)'9! .-1! .'994-1!
.#$22(-9$9*17!

!
!E-!8+$2)*(-!-1*!'(&$9)14!8',,-!1/)*7!b'/1!-32'1'91! %$!,4*+'.-!D/-!

9'/1!$F'91!-,2%'B4-!2'/(! %#-3*($8*)'9!-*! %-!8%$11-,-9*!.-1!D/-1*)'91!.-!
9'*(-!8'(2/17![91/)*-K!9'/1!2(41-9*'91!%-1!(41/%*$*1!-*!%-1!8'98%/1)'91!D/-!
9'/1! 2'/F'91! *)(-(! .-! %#$9$%B1-! 2'(*$9*! 1/(! %-1! D/-1*)'91! *'*$%-1! -*! 2$(C
*)-%%-17![9H)9K!9'/1!2(41-9*'91!/9-! 8'98%/1)'9!D/)! (41/,-! %-1! $22'(*1!.-!
8-**-!4*/.-!I!%#)9*'9$*)'9!.-1!49'9841!)9*-(('&$*)H1!-9!H($9R$)1!"=!-*!"A7!!

D*( 'LM6%-:6"47'G&8';$&86"478'&6':/-88"H":-6"47'8276-M";$&''

"#$9$%B1-! D/-! 9'/1! 2(41-9*'91! )8)! (-2'1-! 1/(! %#4*/.-! .-1! 2('2()4*41!
,4%'.)D/-1!.-!ZVJ!D/-1*)'91!9-/*(-1!M317*).-23*1;+//>31,'6&/+23*1+P!D/)!
'9*!4*4!-3*($)*-1!./!9'*(-!8'(2/1!M8H7! 8+$2)*(-!OK! 1-8*)'9!O7OP7!Y!2$(*)(!.-!
8()*:(-1! ,'(2+'1B9*$3)D/-1K! 9'/1! $F'91! H$)*! /9-! .)1*)98*)'9! -9*(-! %-1!
D/-1*)'91! *'*$%-1! M317*).-23*1;+//>31,' F/+;1*' 6&/+23*1+P! -*! %-1! D/-1*)'91!
2$(*)-%%-1! M317*).-23*1;+//>31,' ?:;6&/+23*1+P7! "-1! D/-1*)'91! *'*$%-1! '9*!
-91/)*-!4*4!8%$114-1!-9!*(')1!1'/1C&('/2-1!T!M)P!%-1!D/-1*)'91!*'*$%-1!.48%$C
($*)F-1!M1$91!,$(D/$&-!1*(/8*/(-%!'/!%-3)8$%!2$(*)8/%)-(PK!M))P!%-1!D/-1*)'91!
*'*$%-1! $F-8! )9F-(1)'9!./! 1/X-*K! -*! M)))P! %-1!D/-1*)'91! *'*$%-1! 8',,-9R$9*!
2$(!%$! %'8/*)'9!/+2;8/'6&/7!0'/(!%-1!D/-1*)'91!2$(*)-%%-1K!9'/1!$F'91!.4H)9)!
.-/3!1'/1C&('/2-1!T!M)FP! %-1!D/-1*)'91!2$(*)-%%-1!I!,'(2+:,-!)9*-(('&$*)H!
$9*42'14!'/!/0;+32&!-*!MFP!%-1!D/-1*)'91!2$(*)-%%-1!I!,'(2+:,-!)9*-(('&$*)H!
'/!31;+32&7!E-1!.)HH4(-9*-1!8%$11-1!1-('9*!2(41-9*4-1!2%/1!-9!.4*$)%1!.$91!%-1!
1-8*)'91! 8'91$8(4-1! I! %#$9$%B1-!.-1!D/-1*)'91! *'*$%-1! M1-8*)'9!>7JP! -*! .-1!
D/-1*)'91!2$(*)-%%-1!M1-8*)'9!>7OP7!

"-1!D/-1*)'91!'9*! 4*4!-3*($)*-1!.-!.-/3! *Ä8+-1!./! 8'(2/1!E|a[W"! T! %$!
%-8*/(-!'($%)14-! M"|P!-*! %-! X-/!.-! (S%-1!.-! %$!2('./8*)'9!'($%-! )9*-($8*)F-!
M0|WP7!0'/(!%#-3*($8*)'9!.-1!D/-1*)'91K!9'/1!$F'91!*-9/!8',2*-!.-!8-(*$)91!
8()*:(-1!2'/(!%-1!8'91).4(-(!1/&2)/+!M'/'317*).-23*1;+//>31,P!T!

!
• "-/(!G/*! -1*!.-!.-,$9.-(!/9-! )9H'(,$*)'9!,48'99/-!2$(! 8-%/)!

D/)!2'1-!%$!D/-1*)'9!M%-1!D/-1*)'91!(+4*'()D/-1!9-!H'9*!2$1!2$(*)-!
.-!%#$9$%B1-!.-!8-**-!4*/.-P7!!

• "-1!49'9841!'9*!4*4!2('./)*1?)914(4-1!.$91!.-1!8'9*-3*-1!.)18/(C
1)H1! 9-/*(-1!T! %-1! D/-1*)'91! 9-! 8'9*-9$)-9*! 2$1! .-! 1'/%)&9-,-9*!
.#/9-!)9H'(,$*)'9!-9!2$(*)8/%)-(!.$91!%$!2('2'1)*)'9!.-!%#49'984!
MH'8/1! 8'9*($1*)H?)9H'(,$*)'99-%PK! 9)! .#)9H'(,$*)'9! 2('1'.)D/-!



  

!
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F4+)8/%$9*!.-1!)9H'(,$*)'91!2($&,$*)D/-1!./!*B2-!)98(4./%)*4!'/!
1$(8$1,-7!

• "-1!D/-1*)'91!9#-32(),$)-9*!2$1!/9-!.-,$9.-!.-!8'9H)(,$*)'97!
• "-1!1*(/8*/(-1!8',2(-9$)-9*!$/!,')91!.-/3!&($9.1!8'91*)*/$9*1!

1B9*$3)D/-1!T! 1/X-*! -*! 2(4.)8$*! M%-1! D/-1*)'91! -%%)2*)D/-1! '9*! 4*4!
-38%/-1P7!!

!
\/-%D/-1!-3-,2%-1!.-!D/-1*)'91!-3*($)*-1!./! X-/!.-! (S%-1! M8H7! 1-8*)'9!

O7O7J7JP!1'9*!)%%/1*(41!8)C.-11'/17!5$91!%$!H)&/(-!J=!9'/1!)%%/1*('91!-9!&($1!
2$(!.-1!1'/%)&9-,-9*1!*(')1!D/-1*)'91!2$(*)-%%-1!9-/*(-1!2('./)*-1!2$(!/9!
$22(-9$9*!./!&('/2-!g"A7!5$91!%$!H)&/(-!JAK!9'/1!)%%/1*('91!-9!&($1!1'/%)C
&941! *(')1! D/-1*)'91! 2$(*)-%%-1! 9-/*(-1! 2('./)*-1! 2$(! /9! %'8/*-/(! ./!
&('/2-!g"=7!"-1!D/-1*)'91!-9!('/&-!.$91!%$!,c,-!H)&/(-!JA!)%%/1*(-9*!.-1!
D/-1*)'91!-%%)2*)D/-1K!%-1D/-%%-1K!9#'9*!2$1!4*4!2()1-1!-9!8',2*-!2'/(!9'*(-!
$9$%B1-7!

!

!
 E$2*/(-! .#48($9! .-! %#4.)*-/(! .-! *-3*-! 1'/1! E"Qb! ,'9*($9*! %$!!"#$%&'@J*

*($918()2*)'9! '(*+'&($2+)D/-! .#/9! -3*($)*! ./! X-/! .-! (S%-1! .-! %$! 0|W! -9*(-! %-!
8+-(8+-/(!-*!/9!$22(-9$9*!./!&('/2-!g"A7!

!
 E$2*/(-! .#48($9! .-! %#4.)*-/(! .-! *-3*-! 1'/1! E"Qb! ,'9*($9*! %$!!"#$%&'@(*

*($918()2*)'9! '(*+'&($2+)D/-! .#/9! -3*($)*! ./! X-/! .-! (S%-1! .-! %$! 0|W! -9*(-! %-!
8+-(8+-/(!-*!/9!%'8/*-/(!./!&('/2-!g"=7!



 

!
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"-! *$G%-$/! >! (41/,-! %-! 9',G(-! .#49'9841! )9*-(('&$*)H1! -3*($)*1! 2'/(!
8+$D/-!8%$11-!,'(2+'1B9*$3)D/-K!-*!2'/(!8+$D/-!&('/2-!.-!%'8/*-/(17!
,-./&-$'D* E%$11)H)8$*)'9!.-1!D/-1*)'91!9-/*(-1!-3*($)*-1!./!8'(2/1!E|a[W"!-9!($2C
2'(*!$F-8!%-1!&('/2-1K!%-1!*Ä8+-1!M"|!-*!0|WP!-*!%-/(!8%$11)H)8$*)'9!1B9*$3)D/-7!!

! \/-1*)'91!*'*$%-1! \/-1*)'91!0$(*)-%%-1!
N'(2+'C
1B9*$3-!
!

548%$($*)F-1!
W9F-(1)'9!1/X-*!
2('9',)9$%C

F-(G-!
/+2;8/'6&/'' N'(2+:,-!!

O0;+32&'
N'(2+:,-!
<1;+32&'

6('/2-!
! g"=! g"A! ["=! g"=! g"A! g"=! g"A! g"=! g"A! ["=! g"=! g"A!

"|!
0|W!

A<!
A=!

AZ!
A<!

><!
OJ!

=d!
O!

AO!
<!

A<!
==!

AJ!
==!

=<!
Z<!

=O!
Zd!

J<!
>J!

=<!
A<!

=J!
J!

t/G*'*$%! O=! OZ! =<J! AJ! AO! J=! JO! ><! VJ! dJ! J<! =>!
@'*$%! J<=! AVA!

!
"#$9$%B1-!2('1'.)D/-!1#-1*!H$)*-!-9!*-9$9*!8',2*-!.-1!8%$11-1!,'(2+'C

1B9*$3)D/-1K!.-1!&('/2-1!.-!%'8/*-/(1!M9$*)H1!F17!$22(-9$9*1P!-*!./!9)F-$/!
.-!,$L*()1-!.-!%$!"A7!E-%$!9'/1!$!2-(,)1!.#-HH-8*/-(!.-1!8',2$($)1'91!8(')C
14-17!5$91!%-1!1-8*)'91!1/)F$9*-1K!9'/1!(41/,'91!%#$9$%B1-!2'(*$9*!1/(!%-1!
D/-1*)'91! *'*$%-1! -*! 2$(*)-%%-1K! %-1! 8()*:(-1! 1B9*$3)D/-1! D/-! 9'/1! $F'91!
8'91).4(41!2'/(!%-/(!8%$11)H)8$*)'9!-*!%-/(1!8$($8*4()1*)D/-1!2('1'.)D/-17!!

D*@ E&8';$&86"478'646-/&8'N1&,;04'8-&,$%40,O'

"-1! D/-1*)'91! *'*$%-1! 9-/*(-1! M317*).-23*1;+//>31,' F/+;1*' 6&/+23*1+P!
*($)*4-1! )8)! 1'9*! -,2%'B4-1! 2'/(! 'G*-9)(! /9-! (42'91-! .-! %$! 2$(*! .-!
%#)9*-(%'8/*-/(!D/)!1-($!-32(),4-!$F-8!%-1!2$(*)8/%-1!*&3?1*17!5$91!8-!*B2-!
.-!D/-1*)'91K! %$!2('2'1)*)'9!-9*):(-!.-! %#49'984!-1*!1248)H)D/-,-9*!D/-1C
*)'994-7![9!8-!D/)!8'98-(9-!%-1!2$*('91!)9*'9$*)H1K!)%!-1*!&494($%-,-9*!$.C
,)1! D/-! .-1! 8'9*'/(1! ,4%'.)D/-1! ,'9*$9*1! 1-! 2('./)1-9*! I! %$! H)9! .-1!
49'9841! )9*-(('&$*)H1K! $%'(1! D/-! .-1! 8'9*'/(1! .-18-9.$9*1! G'(9-9*! %-1!
49'9841! $11-(*)H17! Q/11)K! 8-(*$)91! $/*-/(1! 8',,-! 6/11-9+'F-9! MA<<APK!
E+-9! `! 6/11-9+'F-9! MA<<<P!K! |+$%$! M=deOPK! E(/**-.-9! M=de=PK! ]'%)9&-(!
M=dedK!=dVeP!'/!")G-(,$9!M=d>VP!1#$88'(.-9*!1/(! %#).4-!D/-!8-(*$)91!2$C
*('91!)9*'9$*)H1!1'9*!/9)F-(1$/3!.$91!%-1!%$9&/-1O>7!0$(,)!8-1!2$*('91!/9)C
F-(1$/3K!%-1!8'9*'/(1!,4%'.)D/-1!*-(,)9$/3!$11'8)41!$/3!49'9841!$11-(*)H1!
-*!)9*-(('&$*)H1!-9!1'9*!.-1!-3-,2%-17!!

])-9! D/-! 8-**-! $11'8)$*)'9! H'(,-! ./! 8'9*'/(C,'.$%)*4! .-! %#49'984!
1-,G%-! c*(-! 1*$G%-! .$91! %$! 2%/2$(*! .-1! %$9&/-1! M87CIC.7K! -9! *-(,-1! 1*$*)1C
*)D/-1K! %-1! D/-1*)'91! 1'9*! &494($%-,-9*! ,$(D/4-1! 2$(! /9! 8'9*'/(! 9'9C
.-18-9.$9*K! $%'(1! D/-! %-1! $11-(*)'91! 1'9*! G'(94-1! .#/9! 8'9*'/(! .-18-9C
.$9*PK!2%/1)-/(1!4*/.-1!,'9*(-9*!D/-!%-1!D/-1*)'91!.42'/(F/-1!.-!,$(D/-!
1B9*$3)D/-! )9.)D/$9*! %-/(! ,'.$%)*4! )9*-(('&$*)F-! 2-/F-9*! c*(-! (4$%)14-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O>!\/-%D/-1!4*/.-1!8'91$8(4-1!I!%#)9*'9$*)'9!.-1!D/-1*)'91!'9*!,)1!-9!4F).-98-!D/-!%$!

H'(,-!.-1!8'9*'/(1!)9*'9$*)H1!9#-1*!2$1!$11'8)4-!I!%$!,'.$%)*4!.-!%#49'984K!,$)1!-32(),-C
($)*!2%/*S*!%#$**)*/.-!D/#$!%-!%'8/*-/(!./!8'9*-9/!.-!%$!2('2'1)*)'9!.-!%#49'984!'/!%#$**)*/.-!
D/#I!%#49'98)$*-/(!-9F-(1!1'9!)9*-(%'8/*-/(!M]-B11$.-!-*!$%7!A<<VU!6/9%'&1'9!A<<=U!]$(C
*-%1!=dddP7!



  

!

190 

$F-8!/9! 8'9*'/(!.-18-9.$9*K! -*! )9F-(1-,-9*K! %-1! $11-(*)'91! $F-8!/9! 8'9C
*'/(!,'9*$9*!Ma)$%%$9.K!A<<VP7!!

E-1!'G1-(F$*)'91!,'9*(-9*!.'98!D/#)%!9#B!$!2$1!/9-!8'((4%$*)'9!.)(-8*-!
-9*(-!,'.$%)*4!.-! %#49'984!-*! H'(,-!./!8'9*'/(!,4%'.)D/-! H)9$%! MN$(*)9K!
A<<d!U! ]-B11$.-K! A<<V!U! -9*(-! $/*(-1P7! 5-! H$)*K! .$91! 2%/1)-/(1! %$9&/-1K!
2$(,)! %-1D/-%%-1!9'/1!2'/F'91!8)*-(! %-! H($9R$)1K! %-1! 8'9*'/(1!,4%'.)D/-1!
,'9*$9*1!9-!1'9*!2$1!*'/X'/(1!'G1-(F41!I!%$!H)9!.-1!D/-1*)'91K!-*!2%/1!2$(C
*)8/%):(-,-9*! %'(1D/-! %$!,'.$%)*4! .-! %#49'984! -1*! -32(),4-! 2$(! .#$/*(-1!
4%4,-9*1! %)9&/)1*)D/-17! 5-! ,c,-K! .$91! 8-(*$)9-1! F$()4*41! .-! %#-12$&9'%K!
8',,-! %#-12$&9'%! .-! ]/-9'1! Q)(-1K! %-1! D/-1*)'91! *'*$%-1! 9-/*(-1! 1'9*!
,$(D/4-1!$F-8!/9!8'9*'/(!H)9$%!.-18-9.$9*!M8H7!/9-!4*/.-!(48-9*-!.-!6$C
G()-%!/2'-="K!A<=<P7!m9!8$1!1),)%$)(-!2-/*!c*(-!$**-1*4!-9!H($9R$)1!T!2'/(!.-1!
($)1'91!2($&,$*)D/-1K!/9!8'9*'/(!,'9*$9*!H)9$%!2-/*!c*(-!'G1-(F4!.$91!%-1!
$11-(*)'91K! $%'(1! D/#/9! 8'9*'/(! .-18-9.$9*! '/! ,'9*$9*C.-18-9.$9*! -1*!
$11'8)4! $/3! D/-1*)'91! *'*$%-1! M8H7K! 2$(! -3-,2%-K! 5-%$)1Ca'/11$()-! /2'-="K! I!
2$($L*(-K!2'/(!/9-!.)18/11)'9!1/(!%#-,2%')!./!8'9*'/(!,'9*$9*C.-18-9.$9*!
2'/(!-32(),-(!%$!2'%)*-11-P7!

Q2(:1!/9!($22-%!.-1!*($)*1!,'(2+'1B9*$3)D/-1!-*!2('1'.)D/-1!$11'8)41!
$/3! D/-1*)'91! *'*$%-1! 9-/*(-1! -9! H($9R$)1! -*! -9! -12$&9'%K! 9'/1! -32%)D/-C
('91!.$91!8-**-!1-8*)'9!8',,-9*!%-1!2$*('91!2('1'.)D/-1!.-1!J<=!49'9841!
)9*-(('&$*)H1!-3*($)*1!.-!9'*(-!8'(2/1!'9*!4*4!(4$%)1417!"#$9$%B1-!$!8'91)1*4!
I!8',2$(-(!.-/3!$12-8*1!.-1!2$*('91!)9*'9$*)H1!'G1-(F41!.$91!%-1!2('./8C
*)'91!'($%-1!.-1! *(')1!&('/2-1!T! %$! H'(,-!./!8'9*'/(! )9*'9$*)H! I! %$! H)9!.-1!
D/-1*)'91!*'*$%-1!9-/*(-1!-*! %$!1-&,-9*$*)'9!-9!&('/2-1!$88-9*/-%1?,'*1!
2('1'.)D/-1!$F-8!%$!2(41-98-!.-1!$88-9*1!,4%'.)D/-1!,'9*$9*17!"-1!(41/%C
*$*1!)11/1!.-!8-**-!$9$%B1-!9'/1!2-(,-**('9*!.#4F$%/-(!.$91!D/-%%-!,-1/(-!
%-1! 2('./8*)'91! .-1! $22(-9$9*1! 1'9*! )9H%/-984-1! 2$(! %#)9*'9$*)'9! .-! %-/(!
"=!M%#-12$&9'%!./!N-3)D/-PK!$/11)!G)-9!1/(!%-!2%$9!2+'9'%'&)D/-!D/-!2+'C
94*)D/-7!!

P"$"Q H-)-829)3+236&/+' 4)*+*536&/+' /2' +F12-036&/+' 5/+' 6&/+23*1+' 2*2-=/+' /1'
7)-1R-3+'

@(')1! .)HH4(-9*1! *B2-1!.-! 8'91*(/8*)'91! 1B9*$3)D/-1!2-/F-9*! c*(-! -,C
2%'B41!2'/(!49'98-(!.-1!D/-1*)'91!*'*$%-1!-9!H($9R$)1!M8H7!5)!E()1*'K!I!2$C
($L*(-U!N$(*)9K!A<<d!U!]-B11$.-!-*!$%7!A<<VP!T!!

!
=7 .-1!1*(/8*/(-1!.48%$($*)F-1!1),)%$)(-1!I!8-%%-1!'G1-(F4-1!.$91!%-1!

49'9841! $11-(*)H1! -9! M=$P! M.$91! 8-! .-(9)-(! 8$1K! $/8/9! 4%4,-9*!
%-3)8$%!'/!,'(2+'1B9*$3)D/-!)9.)D/-!%$!,'.$%)*4!.-!%#49'984PU!

A7 %#)9F-(1)'9!1/X-*C'GX-*K!D/#)%!1')*!9',)9$%!8',,-!-9!M=GP!'/!2('C
9',)9$%!8',,-!-9!M=8P!U!-*!!

J7 $F-8!%#)91-(*)'9!.-!%#-32(-11)'9!-1*C8-!D/-!$/!.4G/*!.-!%#49'984K!%-!
(-1*-!.-! %#49'984!$B$9*! %$!,c,-!1*(/8*/(-! 1B9*$3)D/-!D/-!.$91!
%-1!$11-(*)'91!8',,-!-9!M=.P7!!

!



 

!
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[9!H($9R$)1!12'9*$94K!%-1!8'91*(/8*)'91!M=$PK!M=8P!-*!M=.P!1'9*!%-1!2%/1!
H(4D/-9*-17! 5$91! 9'1! .'994-1K! $/8/9-! D/-1*)'9! 9#$! 4*4! (4$%)14-! $F-8! %$!
1*(/8*/(-!)%%/1*(4-!-9!M=GP7!!

!
M=P!$7!h'/1!$F-i!$22()1!.-1!%$9&/-1!4*($9&:(-1!j!
!!! G7!0)-((-!-1*C)%!F-9/!j!!
! 87!QF-iCF'/1!.-1!-9H$9*1!j!!
! .7![1*C8-!D/-!8#-1*!F($)!j!
!
[9!,$*):(-!.#)9*'9$*)'9K!.$91!%$!2%/2$(*!.-1!4*/.-1!8'91$8(4-1!$/!H($9C

R$)1K!)%!-1*!&494($%-,-9*!$88-2*4!D/-!%-!8'9*'/(!,'9*$9*!Mn{P!1')*!2('./)*!
I! %$! H)9! .-1! D/-1*)'91! *'*$%-1! 9-/*(-1K! 8',,-! )%%/1*(4! .$91! %$! H)&/(-! JJ$!
MN$(*)9K!A<<d!U!0'1*K!A<<<!U!5)!E()1*'K!=dde!U!5-%$**(-K!=d>>!U!-9*(-!$/*(-1P7!
W%! H$/*! 9'*-(! D/-K! 1-%'9! 2%/1)-/(1! $/*-/(1! M5-%$)1Ca'/11$()-K! -*! $%7! I! 2$C
($)*(-K! 5)! E()1*'K! I! 2$($)*(-PK! .-1! 8'9H)&/($*)'91! 9'9C,'9*$9*-1! M.-18-9C
.$9*-1!-*!,'9*$9*C.-18-9.$9*-1P!2-/F-9*!c*(-!4&$%-,-9*!-,2%'B4-1!I! %$!
H)9!.-1!D/-1*)'91!.48%$($*)F-1K!,$)1!-%%-1!1'9*!2%/*S*!(-%)4-1!$/3!D/-1*)'91!
.-! 8'9H)(,$*)'9! M8*173).-23*1;+//>31,' 6&/+23*1+P! '/! %-1! /8:*;6&/+23*1+!
M.$91! 8-1! D/-1*)'91K! %-! %'8/*-/(! 2-/*! 2$(H')1! -32(),-(! %$! 1/(C
2()1-?%#)98(4./%)*4!'/!%#48'/*-!)9$22('2()4-!.#/9-!2$(*)-!.-!%#49'984P7!

"'(1D/-! %$! 8'91*(/8*)'9! 1B9*$3)D/-! )9.)D/-! %$!,'.$%)*4! )9*-(('&$*)F-!
.$91!%-1!D/-1*)'91!*'*$%-1!M2$(!%#)9F-(1)'9!./!1/X-*C'GX-*!'/!2$(!%#)91-(*)'9!
.-! %#-32(-11)'9!/+2;8/'6&/PK! %-1! 8'9*'/(1! 9'9!,'9*$9*1! M"{!'/!<{P! 1'9*!
(-%$*)F-,-9*!H(4D/-9*1K!8',,-!)%%/1*(4!.$91!%$!H)&/(-!JJ87!W%!H$/*!($22-%-(!
D/-! %-1! 8'9*'/(1!,'9*$9*1!2-/F-9*!c*(-!4&$%-,-9*!$11'8)41!I! 8-! *B2-!.-!
D/-1*)'917!\/-%D/-1!$/*-/(1!M8H7!-9*(-!$/*(-1K!N$(*)9K!=dVZ$!-*!GK!5-%$**(-K!
=d>>U!5)!E()1*'K!I!2$($L*(-P!1'/*)-99-9*!D/-!%$!H'(,-!./!,'/F-,-9*!H)9$%!
$18-9.$9*!-1*!,')91!$G(/2*-!.$91!%-1!D/-1*)'91!*'*$%-1!$B$9*!/9!,$(D/-/(!
)9*-(('&$*)H! D/-! .$91! %-1! D/-1*)'91! *'*$%-1! .48%$($*)F-1! M8H7! %$! H)&/(-! JJG!
$F-8!JJ$P7!!

E'98-(9$9*!%$!1*(/8*/(-!)9*-(9-!.-1!D/-1*)'91!*'*$%-1!-9!H($9R$)1K!8-%%-C
8)! -1*! 1),)%$)(-! I! %$! 1*(/8*/($*)'9! 2('1'.)D/-! 'G1-(F4-! .$91! %-1! 49'9841!
.48%$($*)H1!T! %-1!,'*1! '/! 1B%%$G-1! 1'9*! (-&('/241! .$91! .-1! /9)*41! 2('1'C
.)D/-1!2%/1! %$(&-1K! %-1!&('/2-1!$88-9*/-%1! M6QP7!"-/(! H('9*):(-!.(')*-!-1*!
,$(D/4-! 2$(! /9! $88-9*!,4%'.)D/-! $18-9.$9*! MnoOVP! -*?'/! %#$%%'9&-,-9*!
.-!%$!1B%%$G-!H)9$%-!T!%$!1*(/8*/(-!2('1'.)D/-!)9*-(9-!$11'8)4-!$/3!D/-1*)'91!
*'*$%-1!9-!.)HH:(-!2$1!.-! 8-%%-!'G1-(F4-!.$91! %-1! 49'9841!.48%$($*)H1! M8H(7!
-9*(-!$/*(-1K!5)!E()1*'K!=deeP7!5$91!%$!H)&/(-!JJ$K!2$(!-3-,2%-K!%-1!1B%%$G-1!
k2Å)l! -*! k%!" #$ %&'($ )**+'*/4-1!-*!,'9*(-9*!D/-! %#49'984! 1'/1! M=$P! -1*! 1-&C
,-9*4!-9!*(')1!&('/2-1!$88-9*/-%1!M'/!,'*1!2('1'.)D/-1P!8',,-!-9!MAPT!

!
MAP!kh'/1!$F-i!$22()1l6Q!k%-1!%$9&/-1l6Q!k4*($9&:(-1l6Q!j!
!
5$91!%-!8$1!.-1!D/-1*)'91!.'9*!%$!,'.$%)*4!-1*!-32(),4-!2$(!%#)9F-(1)'9!

./! 1/X-*! 2('9',)9$%! $F-8! %-! F-(G-! '/! 2$(! %#)91-(*)'9! H('9*$%-! .-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OV!"#$88-9*!,'9*$9*!2-/*!4&$%-,-9*!c*(-!-98'.4!"no!M8H7!5-%$)1Ca'/11$()-!-*!$%7!I!2$C

($L*(-P!



  

!
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%#-32(-11)'9!/+2;8/'6&/K!/9!2)8!,4%'.)D/-!-1*!9'(,$%-,-9*!$11'8)4!$/!2('C
9',!-98%)*)D/-!)9F-(14!'/!I!%$!H)9!.-!%#-32(-11)'9!/+2;8/'6&/!)9F-(14-7!5$91!
%-!2(-,)-(!8$1!MH)&/(-!JJGPK! %-!2)8!-1*!(4$%)14-!8',,-!/9!$88-9*!,'9*$9*!
.$91! %$! 1B%%$G-! kF/l! M8'.4-! 8',,-! noP7! 5$91! %-! 1-8'9.K! )%! -1*! $9$%B14!
8',,-!/9!$88-9*! )9)*)$%! M8'.4!8',,-!n)P!-*!-1*!$11'8)4!I! %$! 1B%%$G-! kzÇl!
8',,-!'9!%-!F')*!.$91!%$!H)&/(-!JJ8!M8H7!5-%$)1Ca'/1$()-!/2'-="K!I!2$($L*(-P7!

!

!
M$P!

!
MGP!

!
M8P!

 0('1'&($,,-1! )%%/1*($9*! .)HH4(-9*1! *'91! .-! H('9*):(-1! $11'8)41! $/3!!"#$%&'@@*
D/-1*)'91!*'*$%-1!-9!H($9R$)1!"=!M!<>7r$FP7!

H* H* H%
vu za ve a pKi de lA˜ ge tKÃ ZEK

vous avez appris des langues étrangères?
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P"$"S H-)-829)3+236&/+' 4)*+*536&/+' /2' +F12-036&/+' 5/+' 6&/+23*1+' 2*2-=/+' /1'
/+4-,1*='

[9! 8-! D/)! 8'98-(9-! %-1! D/-1*)'91! *'*$%-1! -9! -12$&9'%K! .-/3! H'(,-1!
,'(2+'1B9*$3)D/-1!2-/F-9*!c*(-!2('./)*-1!%'(1D/-!%-!1/X-*!.-!%#49'984!-1*!
9',)9$%!T!1')*!%-!1/X-*!2(48:.-!%-!F-(G-!*4,')&9$9*!.#/9-!1*(/8*/(-!.48%$C
($*)F-!8',,-!.$91!%-1!$11-(*)'91!MJ$PK!1')*!%-!1/X-*!-*!%-!F-(G-!2-/F-9*!c*(-!
)9F-(141!8',,-!-9!MJGPOe!T!

!
MJP!$7!u0-.('!*($G$X$j!
!!!!!!!!!!!p!0)-((-!*($F$)%%-!j!q!
!!!!!!G7!u@($G$X$!0-.('j!
!! !!!!p!@($F$)%%-!0)-((-!j!q!!
!
0$(,)!8-1! H'(,-1K! 1-/%-! %$!8'91*(/8*)'9!.'994-!-9!MJ$P!$!4*4!$**-1*4-!

.$91! %-1! =<J!D/-1*)'91! *'*$%-1! $9$%B14-1! .$91! 9'1! .'994-1! -9! -12$&9'%7!
\/-%D/-1!-3-,2%-1!1'9*!.'9941!-9!MOP!T!

!
MOP!$7!u0($8*)8$!$%&É9!.-2'(*-j!
!!!!!!!!!!!p!Mh'/1P!2($*)D/-i!/9!12'(*!j!q!
!!!!!!G7!uE'9'8-!1/!8'%'9)$j!
! !!!!p!Mh'/1P!8'99$)11-i!F'*(-!D/$(*)-(!j!q!!
!
"-1!D/-1*)'91!(-&('/24-1!-9!MOP!1'9*!8$($8*4()14-1!2$(!%$!1/22(-11)'9!

2+'94*)D/-! ./! 1/X-*! 2('9',)9$%Od!M4:*1/238-==F' 1&==' 4)*1*&1' T'4)*'LP! -*!
'9*!/9-!1*(/8*/(-!1B9*$3)D/-!).-9*)D/-!I!8-%%-!.#/9-!2+($1-!.48%$($*)F-7!!

t/(! %-! 2%$9!2('1'.)D/-K! %#)9*'9$*)'9! X'/-!/9! (S%-! 8(/8)$%! .$91! 8-! *B2-!
.#49'9841!T!.-!H$)*K!-%%-!-1*!%-!1-/%!4%4,-9*!%)9&/)1*)D/-!D/)!-32(),-!%$!,'C
.$%)*4! .-! %#49'984! -*! 2-(,-*! .-! .)1*)9&/-(! %-1! $11-(*)'91! .-1! D/-1*)'917!
m9-!8'9H)&/($*)'9!*'9$%-!.-18-9.$9*-!I!%$!H)9!.-!%#49'984!,$(D/-!/9-!,'C
.$%)*4!.48%$($*)F-! $%'(1!D/#/9! 8'9*'/(!,'9*$9*! H)9$%! -32(),-! %$!,'.$%)*4!
)9*-(('&$*)F-7!5$91!%$!%)**4($*/(-K!)%!-1*!8',,/94,-9*!$88-2*4!D/-!%-!8'9C
*'/(!8$9'9)D/-!$11'8)4!$/3!D/-1*)'91! *'*$%-1!9-/*(-1!1')*!,'9*$9*!M[1*-C
G$1Ch)%$2%$9$!`!0()-*'K!A<=<!U!g$8-K!A<<V!U!\/)%)1K!=ddJ!U!-9*(-!$/*(-1P7!E-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Oe!0'/(!8-(*$)91!$/*-/(1!M[18$9.-%%Ch).$%K!=ddePK!%#49'984!$B$9*!%#)9F-(1)'9!1/X-*!2('C

9',)9$%! $F-8! %-! F-(G-! 8',,-! -9! MJGP! -1*! 8'91).4(4! 8',,-! %$! 1*(/8*/(-! 9'9!,$(D/4-!
2'/(!%-1!D/-1*)'91!*'*$%-1!-9!-12$&9'%7!5#$/*(-1!$/*-/(1!2('2'1-9*!D/-!%-!8+')3!.#/9-!.-!
8-1! .-/3! 1*(/8*/(-1! .42-9.-! .-! %$! 1*(/8*/(-! )9H'(,$*)'99-%%-! M]'1D/-! `! 6/*)4((-iC
a-3$8+K!A<<dP7!5$91!%-!2(-,)-(!8$1K!/9!H'8/1!-1*!.'994!$/!2(4.)8$*!.-!%#49'984K!$%'(1!D/-!
.$91!%-!.-/3):,-!8$1K!/9!H'8/1!)9H'(,$*)'99-%!-1*!8-9*(4!1/(!%-!1/X-*!9',)9$%7!!

Od!"#-12$&9'%! -1*! 8'91).4(4! 8',,-! /9-! %$9&/-! 2('C.('2! M4)*1*&1;5)*4431,' =-1;
,&-,/P'2-(,-**$9*!.#-HH$8-(!2+'94*)D/-,-9*!%-!1/X-*!$11'8)4!$/!F-(G-7!0$(!-3-,2%-K!.$91!
%#49'984!U&3'-='831/'Mp!1/)1!$%%4!$/!8)94,$!qPK!%-!1/X-*!2('9',)9$%!V*'Mp!f-!qP!-1*!&494($%-C
,-9*!',)1!.$91!%-!,$*4()-%!2+'94*)D/-!2$(!%#-HH-*!./!1&=='4)*1*&1'+&@W/82'X4)*;5)*4Y'8$(!
%-! 1/X-*! -1*! )9.)D/4!.$91! %$! H'(,-!F-(G$%-! 7&37! E-2-9.$9*K! %-1! 1/X-*1!2('9',)9$/3!$22$C
($)11-9*!2+'94*)D/-,-9*!.$91!%-1!8$1!.-!H'8$%)1$*)'91!8',,-!.$91!%#49'984!Z['7&/'-='831/E'
1*'/==-'Mp!W"!-1*!$%%4!$/!8)94,$K!2$1!-%%-!qP7!5$91!%-1!$11-(*)'91K!8-*!-HH-*!-1*!%$!2%/2$(*!./!
*-,21! $8*)F4! %'(1D/-! %$!2-(1'99-! &($,,$*)8$%-! -*! %-! 9',G(-!./!2('9',C1/X-*! 1'9*! -3C
2(),41!.$91!%$!,'(2+'%'&)-!./!F-(G-!8'9X/&/4!.$91!%$!2+($1-7!!
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8'9*'/(!8'.4!.$91!.-1!*($F$/3!(48-9*1!8',,-!n{!-1*!&494($%-,-9*!2(4C
84.4!2$(!/9-!.-18-9*-!.-!%#$88-9*!,4%'.)D/-!9/8%4$)(-!"o!M'/!"noP!$11'8)4!
I!%$!.-(9):(-!1B%%$G-!H($224-!2$(!/9!$88-9*!%-3)8$%7!m9!-3-,2%-!.-!8-1!2$C
*('91!)9*'9$*)H1!-1*!)%%/1*(4!.$91!%$!H)&/(-!JO$7!W%!$!4*4!$88-2*4!D/-!%$!,'9C
*4-! ,4%'.)D/-! H)9$%-! -1*! 2%/1! ),2'(*$9*-! -9! %#-12$&9'%! ./! N-3)D/-! D/-!
.$91!.#$/*(-1!F$()4*41!T! %-! 8'9*'/(!,'9*$9*!$**-)9*! %-!9)F-$/! %-!2%/1!+$/*!
./! (-&)1*(-! *'9$%! ./! %'8/*-/(! M.-! %$! N'*$K! N$(*^9! ]/*($&/-_'! `! 0()-*'K!
A<=<!U!ÑF)%$K!A<<d!U!t'1$K!=dddP7!5$91!9'*(-!$9$%B1-K! 8-!8'9*'/(!,'9*$9*!
-1*!$%'(1!8'.4!8',,-!nn{!-*!(-2(41-9*-!%-!8'9*'/(!-3*($C,'9*$9*!)%%/1*(4!
.$91!%$!H)&/(-!JOG7!!

!

!
M$P!

!
MGP!

 5#$2(:1! %#'G1-(F$*)'9! .-1! .'994-1! -*! %#4*/.-! .-1! 0('1'&($,,-1K! )%!!"#$%&'@P*
$22$($L*! D/-! .-1! ,'/F-,-9*1! ,4%'.)D/-1! .-! .-/3! $,2%-/(1! .)HH4(-9*-1! 1'9*!
$11'8)41!$/!.-/3!D/-1*)'91!*'*$%-1!-9!-12$&9'%!./!N-3)D/-!T!n{!M$P!-*!nn{!MGP!
M!<V7r$FP7!

[9!8-!D/)!8'98-(9-!%$!1*(/8*/(-!)9*-(9-K!%-1!D/-1*)'91!*'*$%-1!.)HH:(-9*!
%4&:(-,-9*!.-!8-!D/#'9!2-/*!'G1-(F-(!-9! H($9R$)17![9!-12$&9'%K!D/-%D/-1!
$/*-/(1!Mg$8-K!A<<>!U!\/)%)1K!=ddJU!-9*(-!$/*(-1P!.48()F-9*!%$!1*(/8*/(-!)9C
*-(9-!8',,-!1/)*7!"#$**$D/-!.-!%#49'984!-1*!(4$%)14!.$91!/9-!i'9-!+$/*-!./!
(-&)1*(-!*'9$%!./!%'8/*-/(!1/)F)!2$(!/9!2)8!.-!H<!1-!1)*/$9*!.$91!%#'91-*!.-!
%$!2(-,):(-!1B%%$G-!2'(*$9*!/9!$88-9*!%-3)8$%!-*!2'/F$9*!8'9*)9/-(!X/1D/#I!
%$! 2'1*'9)D/-7!Q2(:1! 8-**-! ,'9*4-K! %-1! F$%-/(1! .-! H<!.48(')11-9*! X/1D/#I!
$**-)9.(-! %-/(!9)F-$/! %-!2%/1!G$1!.$91! %$!249/%*):,-! 1B%%$G-!.-! %#49'9847!

H* L* H%
p R a k t i k aa l Gu n de p o R t e
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E-**-!.-(9):(-!8)G%-!2'(*-!9'(,$%-,-9*!%#$88-9*!%-3)8$%!-*!-98'.4-!8',,-!
"o!M'/!"noP7!Q)91)K!%-1!1B%%$G-1!2'(*$9*!/9!,'/F-,-9*!.-!H<!M-*!.'98!2-(C
R/-1!8',,-!2('4,)9-9*-1!'/!$88-9*/4-1P!1-!*('/F-9*!1-/%-,-9*!.$91! %-!
2(-,)-(!-*!%-!.-(9)-(!,'*!2%-)9!.-!%#49'9847!"-1!1B%%$G-1!2'(*$9*!/9!$88-9*!
%-3)8$%! $/! ,)%)-/! .-! %#49'984! 2-/F-9*! c*(-! 8'91).4(4-1K! 2$(! 8'914D/-9*K!
8',,-!.42'/(F/1!.#!$88-9*!,4%'.)D/-7!!

"#$9$%B1-! .-1! D/-1*)'91! *'*$%-1! -9! -12$&9'%! ./!N-3)D/-! .-! 9'1! .'9C
94-1! $! 8'9H)(,4! 8-1! 'G1-(F$*)'917! "$! H)&/(-! JO$! )%%/1*(-! 8-! 2+49',:9-!T!
$/8/9! $88-9*!,4%'.)D/-! 9#-1*! (4$%)14! -9*(-! %-! 2(-,)-(! $88-9*!,4%'.)D/-!
no!$11'8)4!I!%$!2(-,):(-!1B%%$G-!$88-9*/4-!kv*)l!./!,'*!4)-8238-!-*!%$!8)G%-!
*'9$%-!G$11-!"o!$11'8)4-!I!%$!.-(9):(-!1B%%$G-!$88-9*/4-!kv2'(l!./!,'*!5/;
4*)2/7! E-%$! ,'9*(-! D/#$/8/9! $88-9*! ,4%'.)D/-! $..)*)'99-%! 9#-1*! $11'8)4!
$/3!1B%%$G-1!2'(*$9*!/9!$88-9*!%-3)8$%!-9!2'1)*)'9!,4.)$9-K!-9!%#'88/((-98-!
)8)K!%$!1B%%$G-!kvÖ/9l!./!,'*!-=,\17!!

"#$G1-98-!.-!8)G%-1!*'9$%-1!.$91!%-1!1B%%$G-1!2'(*$9*!/9!$88-9*! %-3)8$%!
-9!2'1)*)'9!,4.)$9-!-1*!)9*-(2(4*4-!.$91!9'*(-!$9$%B1-!8',,-!/9!*B2-!.-!
p!.41$88-9*/$*)'9! 2('1'.)D/-! )9*-(9-!q7! [9! .#$/*(-1! *-(,-1K! /9! 2+($14!
2('1'.)D/-! -9! *-(,-1! .-! ,'*1! 2('1'.)D/-1! 9#-1*! 2$1! ,$(D/4! 2$(! .-1!
,'/F-,-9*1! ,4%'.)D/-1! ),2'(*$9*1! -9! -12$&9'%! 8'9*($)(-,-9*! I! 8-!
D/#'9!8'91*$*-!-9!H($9R$)17!E-**-!'G1-(F$*)'9!1-($!(-2()1-!.$91! %$!1-8*)'9!
>7O7=!%'(1D/-!9'/1!$9$%B1-('91!%$!1*(/8*/(-!)9*-(9-!.-1!D/-1*)'91!-9!H($9C
R$)1!"A7!!

"#$9$%B1-!.-1!.'994-1!-9!*-(,-1!.-!,'/F-,-9*!H)9$%!-*!%-!2+($14!2('C
1'.)D/-! )9*-(9-! .$91! %-1! D/-1*)'91! *'*$%-1! 1-('9*! .4F-%'2241! .$91! %-1!
%)&9-1!1/)F$9*-17!"-1!1-8*)'91!D/)!1/)F-9*!2'(*-9*!1/(!%-1!8',2$($)1'91!.-1!
2('./8*)'91! -9! H($9R$)1! -*! -12$&9'%! "=K! -*! 1-('9*! 8',2$(4-1! $F-8! 8-%%-1!
.-1!$22(-9$9*1!-9!H($9R$)1!"A7!

P"$"$ [/'8*12*&)'731-='5/+'6&/+23*1+'2*2-=/+']')9+&=2-2+'/2'-1-=F+/'

5$91! 8-**-! 1-8*)'9K!9'/1!2(41-9*'91!/9-! )9*-(C8',2$($)1'9!.-1!.)HH4C
(-9*1! 8'9*'/(1! *-(,)9$/3! 'G1-(F41! I! %$! H)9! .-1! J<=! D/-1*)'91! *'*$%-1!
9-/*(-1!2('./)*-1!2$(! %-1!&('/2-1! *-1*41!.$91!8-**-!4*/.-7!"$!2('2'(*)'9!
.-1! D/$*(-! 8'9*'/(1! *-(,)9$/3! (-%-F41! .$91! 8-! *B2-! .-! D/-1*)'91! .$91!
9'*(-!8'(2/1!-9!H'98*)'9!.-1!&('/2-1!-1*!)%%/1*(4-!.$91!%$!H)&/(-!JZ!M*'/*-1!
1*(/8*/(-1!1B9*$3)D/-1!(-&('/24-1P7!!

!
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!
 0('2'(*)'9! .-1! D/$*(-! 8'9*'/(1! *-(,)9$/3! Mn{K! n{K! "{! -*! <{P!!"#$%&'@0*

2('./)*1!.$91!%-1!D/-1*)'91!*'*$%-1!9-/*(-1!2$(!%-1!&('/2-1!g"=K!g"A!-*!["=7!

"$!H)&/(-!JZ!1/&&:(-!D/-!%-1!8'9*'/(1!9'9!,'9*$9*1!.$91!%-1!D/-1*)'91!
*'*$%-1! 9-/*(-1! $22$($)11-9*! -38%/1)F-,-9*! -9! H($9R$)1! "=K! F/! D/-! %-1!
&('/2-1! g"A! -*! ["=! 9-! (4$%)1-9*! D/-! .-1! 8'9*'/(1! ,'9*$9*17! [9! -HH-*K!
8',,-! )%! $! 4*4! -32%)D/4! .$91! %-1! 1-8*)'91! >7J7=! -*! >7J7AK! 2$(,)! %-1! .-/3!
%$9&/-1! 4*/.)4-1! )8)K! 1-/%! -9! H($9R$)1! %-1! %'8/*-/(1! 2-/F-9*! 2('./)(-! .-1!
8'9*'/(1!9'9!,'9*$9*1!.$91!%-1!D/-1*)'91!*'*$%-1!9-/*(-1K!-*!8-K!%'(1D/-!%$!
,'.$%)*4! )9*-(('&$*)F-! -1*! )9.)D/4-! 2$(! /9! ,$(D/-/(! %-3)8$%! '/! 1B9C
*$3)D/-7!Q/11)!9'/1!$C*C)%!1-,G%4!X/.)8)-/3!.-!2(41-9*-(!%#$9$%B1-!.-1!8'9C
*'/(1! *-(,)9$/3!.-1!.)HH4(-9*1! *B2-1!.-!D/-1*)'91! *'*$%-1!.-!,$9):(-!14C
2$(4-K! 1/(*'/*! D/-!%-1! D/-1*)'91! ,$(D/4-1! %-3)8$%-,-9*! '/! 1B9*$3)D/-C
,-9*!9#-3)1*-9*!2$1!-9!-12$&9'%7!!

@'/*!.#$G'(.K!9'/1!2(41-9*'91!/9-!$9$%B1-!1/(!%-1!D/-1*)'91!*'*$%-1!I!
1*(/8*/(-! .48%$($*)F-1! M-9! H($9R$)1! "=K! "A! -*! -12$&9'%! "=P7! [91/)*-K! 9'/1!
2(41-9*'91!/9-!$9$%B1-!.-1!D/-1*)'91!*'*$%-1!.'9*!%$!,'.$%)*4!-1*!)9.)D/4-!
,'(2+'1B9*$3)D/-,-9*!T! D/#-%%-1! 1')-9*! 8'91*(/)*-1! $F-8! %#)91-(*)'9! .-!
%#-32(-11)'9! /+2;8/' 6&/! '/! D/#-%%-1! 1')-9*! 8'91*(/)*-1! $F-8! %#)9F-(1)'9! ./!
1/X-*!2('9',)9$%!$F-8! %-! 1/X-*7!E-%$! 1-! X/1*)H)-!2'/(!.-/3!($)1'91!T! M)P! 8-1!
.-/3!*B2-1!.-!D/-1*)'91K!I!%$!.)HH4(-98-!.-1!D/-1*)'91!*'*$%-1!.48%$($*)F-1K!
2-/F-9*!c*(-!G'(94-1!.-!8'9*'/(1!,4%'.)D/-1!,'9*$9*1!-*!9'9!,'9*$9*1K!
-*! 8-K! .-!,$9):(-! 1),)%$)(-K! M))P! %-! 9',G(-! (-%$*)F-,-9*! %),)*4! .-1! D/-1C
*)'91!$F-8!)9F-(1)'9!./!1/X-*!9-!2-(,-**$)*!2$1!.-!H$)(-!4,-(&-(!.-1!.)HH4C
(-98-1!1*$*)1*)D/-,-9*!1)&9)H)8$*)F-17!

�*$9*!.'994!D/-! %$!8',2$($)1'9!.-!9'1!.'994-1!-9*($L9-!948-11$)(-C
,-9*! .-1! -HH-*1! $%4$*')(-1! 8$/141! 2$(! %-! 9',G(-! .-1! 1/X-*1! .-1! &('/2-1K!
9'/1!$F'91!'2*4!2'/(!,'.4%)1-(!9'1!.'994-1!$F-8!%-1!,'.:%-1!.-!(4&(-1C
1)'91! %)94$)(-1! ,/%*)2%-1! I! -HH-*1! ,)3*-1! M=31/-)'.30/5' /77/82'.*5/=+P'.4C
1'(,$)1!.41)&941!1),2%-,-9*!,,'M,'.:%-1!,)3*-1P!M]$$B-9K!5$F).1'9!`!
]$*-1K! A<<eP"'E-1!,'.:%-1! 9'/1! 2-(,-**-9*! .-!,'.4%)1-(! %-1!,'B-99-1K!

Proportions des quatre contours finals
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,$)1!4&$%-,-9*!.#)98%/(-!-9!,c,-!*-,21!2%/1)-/(1!-HH-*1!$%4$*')(-1Z<7![9!
'/*(-K! 8-1!,'.:%-1! 9'/1! 2-(,-**-9*! 4&$%-,-9*! .#-,2%'B-(! .-1!,-1/(-1!
.42-9.$9*-1!-*!.-1!F$()$G%-1!)9.42-9.$9*-1!8$*4&'()-%%-1K!8',,-!.$91!%-!
8$1!D/)!9'/1!'88/2-!)8)Z=7!Q)91)K!$H)9!.#4F$%/-(!1)!%-1!.)HH4(-98-1!'G1-(F4-1!
.$91! %-1! 2('2'(*)'91! .-1! D/$*(-! 8'9*'/(1! *-(,)9$/3! -*! %-/(! .)1*()G/*)'9!
2$(!($22'(*!$/!&('/2-K!%$9&/-!4*/.)4-K!*B2-!.-!*Ä8+-!-*!9)F-$/!.-!,$L*()1-!
.-!%$!"A!4*$)-9*!1*$*)1*)D/-,-9*!.)HH4(-9*-1K!9'/1!$F'91!'2*4!2'/(!,'.4%)C
1-(!9'1!.'994-1!$F-8! %-! %'&)8)-%!^!-*! %-!2$8z$&-! =./#! M]$*-1K!N$-8+%-(K!`!
]'%z-(K!A<=AP!2'/(!8'91*(/)(-!%-1!,,"!

"'(1!.-!%$!8'91*(/8*)'9!.-!8-1!,'.:%-1K!9'/1!$F'91!*-9/!8',2*-!.-!%$!
H(4D/-98-!.-1!8'9*'/(1!(-%-F41!.$91!9'1!.'994-1!Mnn{K!n{K!"{!'/!<{P!
(-&('/24-1! .$91! %$! F$()$G%-! .42-9.$9*-!H*12*&)!SK! .-1! -HH-*1! H)3-1ZJ!4*/C
.)41!.$91!8-**-!(-8+-(8+-!-*!%)1*4-1!8)C.-11'/1!T!!

!
• _)*&4/!T! H($9R$)1!"=! Mg"=P!F17! H($9R$)1!"A! Mg"AP!F17![12$&9'%!"=!

M["AP!U!
• `a8:/!T!%-8*/(-!'($%)14!M"|P!F17!2('./8*)'9!'($%-!)9*-($8*)F-!M0|WP!!
• b3C/-&!T!QA!F17!]=!U!

!
-*!.-1!8'91*$9*-1!-*!2-9*-1!$%4$*')(-1! M)-15*.+'312/)8/42+'-15'+=*4/+P!

2'/(! %-1!2$(*)8)2$9*17!m9-!'G1-(F$*)'9!F)1/-%%-!.-1!&($2+)D/-1!.42%'B$9*!
%$!.)1*()G/*)'9!.-1!(41)./1!9'/1!$!2-(,)1!.-!F4()H)-(!D/#)%!9#B!$F$)*!2$1!.-!
.4F)$*)'91!4F).-9*-1!.$91!%-/(!9'(,$%)*47!!

Y! %$! %/,):(-!.-1! (41/%*$*1! 'G*-9/1!2$(! 8-1!,'.:%-1K! 9'/1!2(41-9*'91!
/9-!)9*-(2(4*$*)'9!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!'G*-9/-1!y!-32(),4-1!-9!
*-(,-1! .-! BC+8*)/+! -*! F$%-/(1! .-! 2! y! $H)9! .-! .)18/*-(! .-1! -HH-*1! H)3-1! D/)!
2'/(($)-9*!-32%)D/-(!%#4,-(&-98-!.-!*-%%-1!.)HH4(-98-17!"$!8'9*()G/*)'9!.-!
8+$D/-! -HH-*! H)3-! $! 4*4! 4F$%/4-!,'B-99$9*! .-1! *-1*1! ./! ($22'(*! .-! F($)C
1-,G%$98-!M=3>/=3:**5')-23*'2/+2+!M!APP!T!8+$D/-!F$()$G%-!2(4.)8*)F-!$!4*4K!I!
1'9! *'/(K! -38%/-! ./!,'.:%-! 8',2%-*! &494($9*! /9-! F-(1)'9! (4./)*-7! E-**-!
F-(1)'9!(4./)*-!$!4*4!8',2$(4-!$/!,'.:%-!8',2%-*7!E#4*$)*!%'(1D/-!%-!,'C
.:%-! 8',2%-*! $88(')11$)*! /9-! p!%'&F($)11-,G%$98-!q! M=*,=3>/=3:**5P! .-1!
.'994-1! 1)&9)H)8$*)F-1! M87CIC.7K! %-!,'.:%-! 8',2%-*! 4*$)*! 8$2$G%-! .-!,)-/3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z<!"-1!..1!(-,2%$8-9*!%$!948-11)*4!.#-,2%'B-(!.-/3!Qb|hQ1!%'(1D/#)%!-1*!948-11$)(-!

.#)98%/(-!2%/1)-/(1!-HH-*1!$%4$*')(-1!T!I!2$(*! %$!F$()$G)%)*4!2$(! %-1!1/X-*1K!2$(H')1K! )%!-1*!94C
8-11$)(-!.#)98%/(-!%-1!-HH-*1!$%4$*')(-1!.-1!,-1/(-1!(424*4-17!])-9!D/-!.$91!8-**-!$9$%B1-K!
)%!$/($)*!1/HH)*!.#/*)%)1-(!/9-!Qb|hQK!%-1!..1!'HH(-9*!%$!2'11)G)%)*4!.-!1/(F-)%%-(!2%/1!H$8)C
%-,-9*!%$!F$()$*)'9!-9*(-!%-1!1/X-*17!!

Z=!"'(1!.-!%$!8'91*(/8*)'9!./!,'.:%-K!9'/1!$F'91!*-9/!8',2*-!.#/9-!(4&(-11)'9!%'&)1C
*)D/-!8$(!%$!F$()$G%-!'G1-(F4-!9#-1*!2$1!9'(,$%-,-9*!.)1*()G/4-!,$)1!2%/*S*!G)9',)$%-7!

ZA!0'/(! (-9.(-! %-1! 'G1-(F$*)'91! $99'*4-1! 1'/1! H'(,-! .-! F$()$G%-1! 8$*4&'()-%%-1! -9!
2(4.)8*-/(1!D/$9*)*$*)H1K! 9'/1!$F'91!-,2%'B4!.-1!F$()$G%-1!,/-**-1! M5&..F'8*531,P!T! )%!
1#$&)*! .#-98'.-(! -9!<?=!/9! 4F49-,-9*! -9!D/-1*)'97!Q)91)K! %'(1D/-! %-!,'.:%-!.-,$9.$)*!
/9-!F$()$G%-!D/$9*)*$*)F-!2'/(!H$)(-!%$!(4&(-11)'9K!%-!8'9*'/(!n!4*$)*!*($91H'(,4!-9!<!-*!/9!
8'9*'/(! nn! -9! =!U! %-1! 8'9*'/(1! ,'9*$9*1! n! -*! nn! 4*$)-9*! (-&('/241! .$91! %$! F$()$G%-!
,/-**-!=K!$%'(1!D/-!%-1!9'9C,'9*$9*1!%#4*$)-9*!.$91!%$!F$()$G%-!,/-**-!<!U!-*!$)91)!.-!1/)*-7!
"$!8',2$($)1'9!$!4*4!(4$%)14-!*'/X'/(1!-9!8',2$($9*!.-1!2$)(-17!

ZJ!Q22-%4-1!4&$%-,-9*!.$91! %$! %)**4($*/(-!p!730/5'/77/82+'LK!C-)3-@=/+'4)953823C/+!'/!/0;
4=38-23C/+!
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,'.4%)1-(!%-1!.'994-1!D/-!%-!,'.:%-!(4./)*P!D/#'9!8'91).4($)*!D/-!%-1!F$C
()$G%-1!2(4.)8*)F-1!$F$)-9*!.-1!2'/F')(1!-32%)8$*)H1ZO7!

[9! 8-! D/)! 8'98-(9-! %$! 8$*4&'()-! .-1! D/-1*)'91! *'*$%-1! 8'91*(/)*-1! 2$(!
/9-! 1*(/8*/(-! .48%$($*)F-K! 1-/%1! .-/3! *'91! .-! H('9*):(-! '9*! 4*4! 'G1-(C
F41!.$91!9'1!.'994-1!Mn{!-*!nn{P!-9!H($9R$)1!-*!-9!-12$&9'%7!E-**-!'GC
1-(F$*)'9!8'((-12'9.!I!8-!D/)!$!4*4!,-9*)'994!.$91!%$!1-8*)'9!>7J7!0$(,)!
%-1! *(')1! &('/2-1! $9$%B141K! %$! .)HH4(-98-!,$X-/(-! (-2'1-! 1/(! %-1! 2('2'(C
*)'91!.-!nn{!F17!n{!T! %-!8'9*'/(!-3*($C,'9*$9*!-1*!2('./)*!,$X'()*$)(-C
,-9*!2$(!%-1!&('/2-1!g"A!-*!["=K!8',,-!8#-1*!)%%/1*(4!.$91!%$!H)&/(-!J>7!

!

!
 0('2'(*)'91!.-1!nn{!.$91! %-1!D/-1*)'91! *'*$%-1!'G1-(F4-1!.$91! %-1!!"#$%&'@D*

*(')1!&('/2-17!

"$!2(-,):(-!D/-1*)'9!D/)!-9!(-11'(*!-1*!.-!1$F')(!1)!%-1!2('2'(*)'91!.-!
nn{! -9*(-! %-1! *(')1! &('/2-1! 1'9*! 1)&9)H)8$*)F-,-9*! .)HH4(-9*-17! "$! .-/C
3):,-!D/-1*)'9!4*$)*!.#4F$%/-(!1)!%$!2('./8*)'9!.-!8'9*'/(1!nn{!8+-i!%-1!
$22(-9$9*1! -1*!/9! (-H%-*!.-1! ),2%4,-9*$*)'91!2+'94*)D/-1! ),2'14-1!2$(!
%-/(! "=! M%#-12$&9'%P7! [9H)9K! 9'/1! F'/%)'91! 4*/.)-(! .$91! D/-%! ,-1/(-! %-1!
8'9*'/(1!4*$)-9*!,'*)F41!2$(!/9!-HH-*!.-! %$! *Ä8+-7!b'/1!$F'91!.'98!8'91C
*(/)*!/9-!$9$%B1-!$F-8!/9!,,'-9'/*)%)1$9*!%-1!F$()$G%-1!2(4.)8*)F-1!_)*&4/!
Mg"=K!g"A!-*!["=P!-9!)9*-($8*)'9!$F-8!%-1!-HH-*1!.-!%$!`a8:/!M0|W!F17!"|P7!"-1!
(41/%*$*1!'G*-9/1!$2(:1!%$!,)1-!-9!}/F(-!.-!8-!,'.:%-!1'9*!.'994-1!.$91!
%-!*$G%-$/!V7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZO!b'/1!$F'91!(-*-9/! %-1!,,!2'/(!,'.4%)1-(! *'/*-1! %-1!.'994-1!2(41-9*4-1!.$91! %-!

(-1*-!.-1! 8+$2)*(-1!.-! %$! *+:1-7!0'/(!$%%4&-(! %$! %-8*/(-K!9'/1!9-! (424*-('91!2$1! %$! H$R'9!
.#'G*-9)(!%-1!,'.:%-1!8',2%-*1K!9)!(4./)*1!.$91!%-1!.4*$)%17!b'/1!9-!2(41-9*-('91!D/-!%-1!
(41/%*$*1!'G*-9/1!%'(1!.-!%#4F$%/$*)'9!.-1!F$()$G%-1!2(4.)8*)F-1!-*! %-1!F$%-/(1!.-!M!AP!D/)!
-32(),-9*!%#-1*),$*)'9!./!2'/F')(!./!,'.:%-7!!

!!

FL1 FL2 SL1

Proportions du contour HH% 
 dans les questions totales

Groupes

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0

FL1     FL2             EL1
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,-./&-$')* a41/%*$*1!'G*-9/1!I!2$(*)(!.#/9!..'2'/(!%-!H*12*&)'Mn{!F17!nn{P!-*!%-1!
-HH-*1! H)3-1!_)*&4/! Mg"=K!g"AK!["=P!-9! )9*-($8*)'9!$F-8! %$!`a8:/! M0|W!F17!"|P!'G*-9/1!
.$91!%-1!D/-1*)'91!*'*$%-1!.48%$($*)F-17!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C<7Ve>O! <7J<O>! CA7ZeA! <7<<deA!oo!
g"=!F17!g"A! C=7O<OV! <7OeAZ! CA7d==! <7<<J><!oo!
g"A!F17!["=!! <7ed<O! <7O=AJ! A7=Zd! <7<J<eA!o!
@Ä8+-! <7OAA=! <7AJ=e! =7eA=! <7<>eZ>!7!
g"=!F17!g"Ao@Ä8+-! <7><Zd! <7JeA>! =7ZeO!! <7==JA>!
g"A!F17!["=o@Ä8+-! C<7=JOO!!! <7JAAe! C<7O=>! <7>VVA>!

t)&9)H)8$98-!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
E-1! (41/%*$*1! ,'9*(-9*! D/-K! .$91! /9-! 2-(12-8*)F-! &494($%-K! *'/1! %-1!

2$(*)8)2$9*1!'9*!*-9.$98-!I!/*)%)1-(!%-!8'9*'/(!n{!2%/*S*!D/-!nn{!M|z| .-!
%#)9*-(8-2*!;!A7ZeAK!2!â!7<<=P7!t)!%#'9!8',2$(-!%$!2('2'(*)'9!.-1!nn{!2('C
./)*1!2$(!%-!&('/2-!g"=!$F-8!8-/3!.-1!2$(*)8)2$9*1!g"AK!'9!*('/F-!.-1!.)HC
H4(-98-1! 1)&9)H)8$*)F-1!T! %-1! 9$*)H1! ./! H($9R$)1! 2('./)1-9*! ,')91! .-! 8'9C
*'/(1!nn{!D/-!%-1!$22(-9$9*1!MáBá!;!A7ZeAK!2!â!7<<=P7![9!.#$/*(-1!*-(,-1K!
.$91!%-1!D/-1*)'91!*'*$%-1!.48%$($*)F-1!-9!H($9R$)1!"=K! %-1! %'8/*-/(1!9$*)H1!
2('./)1-9*!2%/1!.-!n{!D/-!%-1!$22(-9$9*17!t)!9'/1!8',2$('91!%$!2('2'(C
*)'9! .-! nn{! 2('./)*1! 2$(! %-1! $22(-9$9*1! $F-8! 8-%%-! .-1! 9$*)H1! .-!
%#-12$&9'%K! 9'/1! *('/F'91! .-1! .)HH4(-98-1! 1)&9)H)8$*)F-1! $/11)!T! %$! 2('2'(C
*)'9! .-!nn{!-1*! 2%/1! &($9.-! 8+-i! %-1! $22(-9$9*1! D/-! 8+-i! %-1! 9$*)H1! .-!
%#-12$&9'%! MáBá! ;! A7=ZdK! 2! â! 7<ZP7! E'98-(9$9*! %#)9*-($8*)'9! .-! %#-HH-*! .-! %$!
`a8:/K! 9'/1!9#$F'91! *('/F4!D/-!.-1!.)HH4(-98-1! 1)&9)H)8$*)F-1!,$(&)9$%-1!
1/(!%-!8+')3!./!8'9*'/(!MáBá!;!=7eA=K!2!;!<7<>dPT! )%!$22$($L*!D/-!%'(1!.-!%$!
%-8*/(-K! *'/1! %-1! 2$(*)8)2$9*1! 2('./)1-9*! 2%/1! %-! 8'9*'/(! nn{! )9.42-9C
.$,,-9*!.-!%-/(!"=7!m9!*-1*!.-!($22'(*!.-!F($)1-,G%$98-!$!,'9*(4!D/-!%$!
F$()$G%-!2(4.)8*)F-!_)*&4/!-9!)9*-($8*)'9!$F-8!%$'`a8:/!$!.-1!2'/F')(1!-3C
2%)8$*)H1!.$91! %-! 8+')3!./! *B2-!.-! 8'9*'/(!,'9*$9*! -9*(-! %-1! &('/2-1! M!A!
MOP!;!==7<JAK!2!â! 7<ZP7![9!-HH-*K! %$! H)&/(-!JV!)%%/1*(-!D/-!%#-HH-*!.-! %$!*Ä8+-!
$HH-8*-!,$(&)9$%-,-9*!%-1!*(')1!&('/2-1!1/(!%-!8+')3!./!8'9*'/(7'

!

!
 0('2'(*)'91!.-1!n{!.$91!%-1!*(')1!&('/2-1!2$(!($22'(*!I!%$!*Ä8+-7!!"#$%&'@)*

FL1 FL2 SL1

Proportions des contours H% et interaction avec la tâche

Groupes
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0

0.
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0.
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0
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Spont
LO
POI
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"-1!.'994-1!8'98-(9$9*!%-1!49'9841!8'91*(/)*1!$F-8!/9!,$(D/-/(!%-3)C
8$%! '/! 1B9*$3)D/-! ,'9*(-9*! D/-! 8-1! D/-1*)'91! '9*! 2(41-9*4! /9-! 2%/1!
&($9.-!F$()4*4!.-!8'9*'/(1!,4%'.)D/-1!H)9$%1!8',,-!)%!$!4*4!(-%-F4!.$91!%$!
1-8*)'9!>7J7=7!"$!H)&/(-!Je!)%%/1*(-!8',,-9*!2%/1)-/(1!H'(,-1!.-1!8'9*'/(1!
,4%'.)D/-1!1'9*!.)1*()G/4-1!.$91! %-1!.-/3!&('/2-1!*-1*417!E-**-!H)&/(-!)%C
%/1*(-!%$!2('2'(*)'9!.-1!8'9*'/(1!,'9*$9*1!(-&('/241!Mn{!-*!nn{P!/*)%)C
141!2$(!%-1!9$*)H1!./!H($9R$)1!-*!%-1!$22(-9$9*17!"$!H)&/(-!Jd!,'9*(-!%$!.)1C
*()G/*)'9! .-1! 8'9*'/(1! ,'9*$9*1! Mn{! -*! nn{! (-&('/241P! $F-8! %-1! 9'9!
,'9*$9*1! M"{! -*! <{! (-&('/241P! -9*(-! %-1! .-/3! &('/2-17! "'(1D/#'9! 'GC
1-(F-!8-1!2('2'(*)'91K!9'/1!8'91*$*'91!D/-!%-1!2$(*)8)2$9*1!g"A!-,2%')-9*!
2%/1!.-!8'9*'/(1!,'9*$9*1!D/-!9-!%-!H'9*!%-1!%'8/*-/(1!.-!g"=7!!

!

!
 0('2'(*)'91!.-1!D/$*(-!8'9*'/(1!H)9$%1!.$91!%-1!D/-1*)'91!8'91*(/)*-1!!"#$%&'@+*

$F-8!%#-32(-11)'9!/+2;8/'6&/'-*!%#)9F-(1)'9!./!1/X-*!$F-8!%-!F-(G-!-9!H($9R$)1!"=!-*!
"A7!

!
 0('2'(*)'9!.-1!8'9*'/(1!,'9*$9*1!Mn{!-*!nn{!(-&('/241P!'G1-(F41!!"#$%&'@?*

.$91! %-1!D/-1*)'91! *'*$%-1!$B$9*!/9-!,$(D/-/(! %-3)8$%!'/!,'(2+'1B9*$3)D/-!-9!
H($9R$)1!"=!-*!"A7!!

Proportions des quatre contours finals
 dans les questions marquées

Groupes

C
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ur

FL1 FL2

H
H
H

L
O
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Proportions des contours montants 
 dans les questions marquées

Groupe

0.
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6

0.
8

1.
0
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"-1!.)HH4(-98-1!.$91!8-1!2('2'(*)'91!'9*!4*4!*-1*4-1!$F-8!/9!..!.'9*!
%#$9$%B1-!$!2'(*4!1/(! %-!H*12*&)'c*12-12+! Mnn{!-*!n{!(-&('/241PZZ!-*! %$!
F$()$G%-!2(4.)8*)F-!6('/2-!Mg"=!-*!g"AP!U!%-1!(41/%*$*1!1-!(41/,-9*!.$91!%-!
*$G%-$/!e7!5$91!8-**-!$9$%B1-K!%-!2(4.)8*-/(!`a8:/'9#$!2$1!4*4!)98%/!F/!D/-!
1$!,'.4%)1$*)'9!-9*($L9$)*!.-1!F$%-/(1!*(:1!+$/*-1!.-1!-((-/(1!*B2-1Z>7!!
,-./&-$'+* a41/%*$*1! 'G*-9/1! I!2$(*)(! .#/9!..'2'/(! %-!H*12*&)'M,'9*$9*1! F17! .-1C
8-9.$9*1P!-*! %#-HH-*! H)3-!_)*&4/! Mg"=K!g"AK!["=P!'G*-9/1!.$91! %-1!D/-1*)'91!8'9*-9$9*!
/9!,$(D/-/(!%-3)8$%!'/!,'(2+'1B9*$3)D/-7!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! A7OOe! <7>OO! J7e<=! <7<<<=OO!ooo!
g"=!F17!g"A! C=7dOe! <7>OO! CJ7<AZ! <7<<AOed!oo!

t)&9)H)8$98-!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"#$9$%B1-!1*$*)1*)D/-!,'9*(-!D/-K!-9!&494($%K!%-1!2$(*)8)2$9*1!-,2%')-9*!

2%/1!%-1!8'9*'/(1!,'9*$9*1!D/-!%-1!.-18-9.$9*1!MáBá!.-!%#)9*-(8-2*!;!J7<AZK!
2!â! 7<<=P7!E-2-9.$9*K!8-**-!$9$%B1-!9#-1*!2$1! %$!,c,-!D/$9.!'9!8',2$(-!
%-1!2('2'(*)'91!.-!8'9*'/(1!,'9*$9*1!$F-8!%-1!9'9!,'9*$9*17!"-1!(41/%*$*1!
,'9*(-9*!D/#)%!B!$!/9!-HH-*!./!_)*&4/!1/(!%-!8+')3!./!H*12*&)'T!%-1!8'9*'/(1!
.-18-9.$9*1! $22$($)11-9*! .$91! /9-! 2%/1! &($9.-! 2('2'(*)'9! 8+-i! %-1! $2C
2(-9$9*1! D/-! 8+-i! %-1! 9$*)H1! MáBá! ;! J7<AZK! 2! â! <7<<=P7! "$! 8'9*()G/*)'9! ./!
2(4.)8*-/(! _)*&4/! $! 8'9H)(,4! 8-**-! $9$%B1-! M!A! M=P! ;! =V7JJK! 2! â! 7<<=P7!
"'(1D/-!9'/1!$F'91!8',2$(4!1-/%-,-9*!%$!2('2'(*)'9!.-1!8'9*'/(1!nn{!
F17! n{! -9! -38%/$9*! ./!,'.:%-! %-1! 8'9*'/(1! .-18-9.$9*1! M8H7! H)&/(-! JdPK!
9'/1! $F'91! 'G*-9/! .-1! .)HH4(-98-1! 1)&9)H)8$*)F-1! 4&$%-,-9*!T! %-1! $22(-C
9$9*1! 2('./)1-9*! 2%/1! .-! 8'9*'/(1! -3*($C,'9*$9*1! D/-! %-1! 2$(*)8)2$9*1!
9$*)H1!g"=!M!A!M=P!;!>7=JK!2!â!7<=P7!

[9! 8-! D/)! 8'98-(9-! %-! 9)F-$/!.-!,$L*()1-! .-! H($9R$)1! -*! %-! 8+')3! .#/9!
*B2-!.-!8'9*'/(!,'9*$9*!Mn{!F17!nn{PK!%$!H)&/(-!O<!,'9*(-!D/#)%!9#B!$!2$1!
.-!.)HH4(-98-1!),2'(*$9*-1!-9*(-!%-1!.-/3!9)F-$/3!4F$%/417!"#$9$%B1-!.#/9!
..! -1*),$9*! %#-HH-*! ./! H$8*-/(! b3C/-&! 1/(! %$! .)1*()G/*)'9! .-1! 8'9*'/(1!
nn{!F17!n{!-9!H($9R$)1!"A!9#$!2$1!$**-)9*!/9!1-/)%!.-!1)&9)H)8$*)F)*4!1*$*)1C
*)D/-!MáBá!;!<7>eeK!2!;!7OedP7![9!(-F$98+-K!)%!-1*!),2'(*$9*!.-!9'*-(!D/-!%-!
8'9*'/(!nn{!$22$($L*! .$91! %$! 2%/2$(*! .-1! 8$1! .$91! %-1! 49'9841! .'9*! %$!
1*(/8*/(-!,'(2+'1B9*$3)D/-!-1*! )9-3)1*$9*-!-9!-12$&9'%K!-9! %#'88/((-98-K!
%-1! D/-1*)'91! *'*$%-1! ,$(D/4-1!T! ><{! .-1! nn{! 1'9*! 2('./)*1! .$91! 8-1!
D/-1*)'91K!$%'(1!D/-!O<{!'9*!4*4!(4$%)141!.$91!%-1!D/-1*)'91!*'*$%-1!.48%$C
($*)F-17!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZ!QH)9!.-!,'.4%)1-(!%-1!.'994-1!$F-8!.-/3!F$()$G%-1K!%-1!8'9*'/(1!nn{!-*!n{!'9*!4*4!

(-&('/241!.$91!/9!%$G-%!.*12-12+E'-*!%-1!8'9*'/(1!"{!-*!<{!.$91!/9!%$G-%!1*1'.*12-12+"!!
Z>!m9-!)9*-($8*)'9!-9*(-!%-1!F$()$G%-1!6('/2-!-*!@Ä8+-!$!4*4!),2'11)G%-K!F/!%-!9',G(-!

(-1*(-)9*!.#'88/((-98-1!.-1!49'9841!)9*-(('&$*)H1!,$(D/41!2$(!%#)91-(*)'9!.-!%#-32(-11)'9!
-1*C8-!D/-!-*! %#)9F-(1)'9!./!1/X-*!2('9',)9$%!8+-i! %-1!2$(*)8)2$9*1!g"A!MF')(! *$G%-$/!äP7!
"#$9$%B1-!2'(*-!.'98!1-/%-,-9*!1/(!%-1!49'9841!-3*($)*1!.$91!%$!*Ä8+-!.-!%-8*/(-7!
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!
 0('2'(*)'91! .-1! 8'9*'/(1! ,'9*$9*1! Mn{! -*! nn{! (-&('/241P! .$91!!"#$%&'PA*

.-/3!9)F-$/3!.-!H($9R$)1!"A!T!9)F-$/!QA!-*!]=!

E',,-!)%!$!4*4!)%%/1*(4!.$91!%$!H)&/(-!JZK!%-1!8'9H)&/($*)'91!)9*'9$*)F-1!
,'9*$9*-1! (-2(41-9*-9*! %-! 8'9*'/(!2('*'*B2)D/-! -,2%'B4!2$(! %-1! $22(-C
9$9*1! .$91! 8-! *B2-! .-! D/-1*)'917! 0$(,)! -/3K! %-! 8'9*'/(!nn{!-1*! %-! 2%/1!
-,2%'B4! .$91! %-1! D/-1*)'91! *'*$%-1! .48%$($*)F-1! -*! %-1! D/-1*)'91! *'*$%-1!
,$(D/4-17! "-1! H)&/(-1! O=$! -*! O=G!,'9*(-9*! .-/3! -3-,2%-1! .-1! 2('./8C
*)'91!.#$22(-9$9*1!'~!/9!8'9*'/(!nn{!G'(9-!/9-!D/-1*)'9!*'*$%-!.48%$($C
*)F-!-*!/9-!D/-1*)'9!8'91*(/)*-!$F-8! %#)91-(*)'9!.-! %#-32(-11)'9!/+2;8/'6&/!
(-12-8*)F-,-9*7!

!
M$P!
!

!
MGP!

 0('1'&($,,-1! )%%/1*($9*!.-/3!8'9*'/(1!nn{!$11'8)41!I! %$! H)9!.#/9-!!"#$%&'PJ*
D/-1*)'9! *'*$%-! .48%$($*)F-! -*! /9-! D/-1*)'9! *'*$%-! 8'91*(/)*-! $F-8! %#-32(-11)'9!
-1*C8-!D/-!2$(!.-/3!$22(-9$9*1!N-3)8$)91!./!H($9R$)1!"A!2'1)*)'9941!$/3!9)F-$/3!
QA!MGP!-*!]=!M$P!(-12-8*)F-,-9*!M!<e7r$FP7!

A1 B2

Proportions des contours extra-montants 
 dans les questions totales en français L2

Niveaux

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0

L* HH%
_ es k@ se vö _
_ Est-ceque c’est vrai? _

0 1 2 3

80

90

100

110
ST 

asyll, G(adapt)=0.16-0.32/T2, DG=30, dmin=0.050 

Prosogram v2.9diana

150 Hz 

P

94
.8

94
.6

93
.9

10
0.

0 10
6.

0
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P"$"# (:)-+9'4)*+*536&/'5-1+'=/+'6&/+23*1+'2*2-=/+']'-1-=F+/'/2')9+&=2-2+''

QH)9! .#$9$%B1-(! %$! 1*(/8*/(-! 2('1'.)D/-! .-1! D/-1*)'91! *'*$%-1K! 9'/1!
$F'91!8',2$(4!2'/(!8+$D/-!49'984!%-!2+($14!2('1'.)D/-!'G1-(F4!I!8-%/)!
2(4.)*!I!%#$).-!.-1!(:&%-1!.-!H'(,$*)'9!I!2$(*)(!.-!%$!1*(/8*/(-!,'(2+'1B9C
*$3)D/-1!MF')(!1-8*)'9!Z7O7J7A!P7!"-!2+($1)9&!2('1'.)D/-!'G1-(F4!$!4*4!8$%C
8/%4!I!2$(*)(!.-! %$!.)1*()G/*)'9!.-1! 1B%%$G-1!2'(*$9*!/9!$88-9*!,4%'.)D/-!
2(49/8%4$)(-!2/)1D/-!8-*!$88-9*!-1*!F/!8',,-!$B$9*!/9-!H'98*)'9!.4,$(C
8$*)F-!.-!6Q!-9!H($9R$)1!-*!.-!0s51!-9!-12$&9'%7!"-1!6Q!-9!2'1)*)'9!9/C
8%4$)(-K!87CIC.7K!8-/3!)9.)D/41!2$(!%-!.-(9)-(!$88-9*!,4%'.)D/-!.-!%#49'984K!
9#'9*!2$1!4*4!$9$%B141K!8$(!%$!H('9*):(-!.-!8-!6Q!-1*!-9!,c,-!*-,21!%$!H('9C
*):(-!.-!%#W07!!

"#$9$%B1-!.-1!.48'/2$&-1!-9!6Q!1#$F:(-!.)HH)8)%-!-9!H($9R$)1K!-9!($)1'9!
./! 1B98(4*)1,-! -9*(-! %$! 1*(/8*/(-! $88-9*/-%%-! -*! %$! 1*(/8*/(-! )9*'9$*)F-7!
t/(!%-1!dZ!D/-1*)'91!*'*$%-1!2('./)*-1!2$(!%-1!%'8/*-/(1!g"=K!=ZV!.-1!A<O!
6Q!2(4.)*1!'9*!4*4!(4$%)141!2('1'.)D/-,-9*!MVA{P7!Q/*(-,-9*!.)*K!8-1!6Q!
8'9*-9$)-9*!/9!$88-9*!,4%'.)D/-!,'9*$9*! M%-!,'/F-,-9*! *'9$%!,'9*$9*!
4*$9*! .#/9-! $,2%-/(! .-! 8)9D! .-,)C*'91! -9!,'B-99-P7! "#$9$%B1-! .-1! =<J!
D/-1*)'91! *'*$%-1! 2('./)*-1! 2$(! %-1! %'8/*-/(1! ./! &('/2-! g"A! $! ,'9*(4!
D/#/9!,'/F-,-9*! $18-9.$9*!,4%'.)D/-!$! 4*4! (4$%)14!.$91!>J!6Q! 1/(! %-1!
AA>! 2(4.)*1! M1')*! Ae{P7! 5$91! %-! 8$1! .-1! =<J! D/-1*)'91! 49'984-1! 2$(! %-1!
%'8/*-/(1!["=K!AA>!0s51!'9*!4*4!.4()F4-1!.-1!(:&%-1!,'(2+'1B9*$3)D/-1!
$22%)D/4-1! -*! =<A! '9*! 4*4! (4$%)141! $F-8! %$! 2('./8*)'9! .#/9! $88-9*!,4%'C
.)D/-!,'9*$9*! MZZ{P7! "$! H)&/(-! OA!,'9*(-! %$! 2('2'(*)'9! .-1! 6Q! -*! .-1!
0s51! 2('1'.)D/-,-9*! (4$%)141! I! 2$(*)(! .-1! 2(4.)8*)'91! ,'(2+'1B9C
*$3)D/-1!2$(!($22'(*!I!%$!%$9&/-!-*!%$!*Ä8+-!T!

!

!
 0('2'(*)'91!.-!6Q!-*!.-1!0s51!,$(D/41!2$(!%$!2(41-98-!.#/9!$88-9*!!"#$%&'P(*

,4%'.)D/-!2$(!($22'(*!$/3!*(')1!&('/2-1!4*/.)41!-*!I!%$!*Ä8+-7!

!
"'(1D/#'9!'G1-(F-!%$!H)&/(-!OAK!/9!8$1!.-!H)&/(-!.)HH4(-9*!4,-(&-!.$91!

%$! 2('2'(*)'9!.-1!6Q?0s51! (4$%)141! $F-8!/9! $88-9*!,4%'.)D/-! -9*(-! %-1!

FL1 FL2 SL1
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*(')1!&('/2-17!"$!2(-,):(-!D/-1*)'9!D/)!9'/1!)9*4(-11$)*!4*$)*!.-!1$F')(!1)!
%#$G1-98-!.-!6Q!.$91!%-1!2('./8*)'91!.-1!$22(-9$9*1!1#48$(*$)*!.-!,$9):(-!
1)&9)H)8$*)F-! .-! 8-! D/#'9! 'G1-(F-! 8+-i! %-1! 9$*)H17! "$! .-/3):,-! D/-1*)'9!
8'98-(9$)*! %#4F-9*/-%%-! )9*-($8*)'9!-9*(-! %$!"=!.-1! %'8/*-/(1!-*! %$!2('2'(C
*)'9!.-1! $88-9*1!,4%'.)D/-1!,$(D/41!2('1'.)D/-,-9*!.$91! %-1! &('/2-1K!
8-%$!2'/F$9*!$%'(1!c*(-!8',2()1!8',,-!/9!*($91H-(*7![9H)9K!9'/1!F'/%)'91!
,-1/(-(!%#-HH-*!.-!%$!*Ä8+-!.$91!%$!.)1*()G/*)'9!.-1!$88-9*1!,4%'.)D/-1!T!%-1!
%'8/*-/(1! 2('./)1-9*C)%1! 2%/1! .#$88-9*1!,4%'.)D/-1! .$91! %-1! 2('./8*)'91!
.-!%-8*/(-!D/-!.$91!%$!2$('%-!12'9*$94-!j!

!QH)9!.#4F$%/-(!1)!8-1!.)HH4(-98-1!4*$)-9*!1)&9)H)8$*)F-1K!/9!..!$!4*4!,-C
94!2'/(!%-!,$(D/$&-!6Q?0s51!-*!%-1!2(4.)8*-/(1!_)*&4/!Mg"=K!g"A!-*!["=P!
-9! )9*-($8*)'9! $F-8! %$! `a8:/"! "-! *$G%-$/! d! (41/,-! %-1! (41/%*$*1! 'G*-9/1!
$2(:1!$F')(!,'.4%)141!8-1!.'994-1!$F-8!8-1!8()*:(-1!T!
,-./&-$'?* a41/%*$*1! 'G*-9/1!.#/9!..! -1*),$9*! %-1! F$()$G%-1! 'G1-(F4-1!6Q?0s51!
M,$(D/41!F17!9'9!,$(D/41P!-9!H'98*)'9!.-1!2(4.)8*-/(1!_)*&4/!Mg"=K!g"AK!["=P!-9!)9C
*-($8*)'9!$F-8!%$!`a8:/!M"|!F17!0|WP7!!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C<7=<dZ!!!!!! <7==dA!!! C<7d=d!!!!<7JZeJ!!!!!
g"=!F17!g"A! =7<>O>! <7=>Jd!!! >7OdZ! e7J=-C==!ooo!
g"A!F17!["=! C=7Ae<<!!!! <7=eJZ!! C>7dVZ! J7<>-C=A!ooo!
[HH-*!.-!%$!*Ä8+-!! <7AeVO! <7=AAJ! A7JZ<! <7<=ee!!!o!
Mg"=!F17!g"APo@Ä8+-! C<7=eAO!!!! <7=>eV!! C=7<e=!!! <7AVd>!!!
Mg"A!F17!["=Po@Ä8+-! <7A>dA!!!! <7=eV=! =7OJd!!! <7=Z<A!!!

t)&9)H)8$98-!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"-1!(41/%*$*1!,'9*(-9*!D/-K!.#/9-!,$9):(-!&494($%-K!%-1!2$(*)8)2$9*1!9-!

H'9*!2$1!%-!,$(D/$&-!.-1!/9)*41!2('1'.)D/-1!8'91).4(4-1!M6Q!2'/(!%-!H($9C
R$)1!"=!-*!"AK!0s51!2'/(!%#-12$&9'%!"=P!.$91!%$!,c,-!2('2'(*)'9!MáBá!.-!
%#)9*-(8-2*!;!<7d<dK!2!;! 7JZeP7! W%!9#B!$!2$1!.-!(:&%-!&494($%-!8'98-(9$9*! %-!
,$(D/$&-!2('1'.)D/-!.-1!6Q?0s51!T!8+$D/-!&('/2-!$22%)D/-!.-1!1*($*4C
&)-1!.)HH4(-9*-1!2'/(!,$(D/-(!8-1!/9)*41!2('1'.)D/-17!"'(1D/#'9!8',2$(-!
%$! 2('2'(*)'9! .-! 6Q! (4$%)14-1! 2('1'.)D/-,-9*! -9*(-! %-1! &('/2-1! g"=! -*!
g"AK!9'/1!8'91*$*'91!D/-!%-1!9$*)H1!-9!(4$%)1-9*!.$F$9*$&-!D/-!%-1!$22(-C
9$9*1!MáBá!;!>7OdZK!2!â!7<<=P7!t)!9'/1!8',2$('91!%$!2('2'(*)'91!.-1!6Q!(4$C
%)141! 2$(! %-1! $22(-9$9*1! $F-8! %-1! 0s51!,$(D/41! 2$(! %-1! +)12$9'2+'9-1!
9$*)H1K!9'/1!*('/F'91!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!$/11)!T!%-1!%'8/*-/(1!["=!
,$(D/-9*!2%/1!.#$88-9*1!,4%'.)D/-1!2(49/8%4$)(-1!D/-!%-1!$22(-9$9*1!MáBá!
F$%/-!;!C>7dVZK!2!â!7<<=P!2$(%$9*!-9!H($9R$)1!"A7!!

"-1! (41/%*$*1!,'9*(-9*!$/11)!D/#)%! B!$!/9!-HH-*!.-! %$! *Ä8+-!1/(! %-!,$(C
D/$&-!.-1!$88-9*1!2(49/8%4$)(-1!$HH-8*$9*!%-1!*(')1!&('/2-1!T!*'/1!%-1!2$(*)C
8)2$9*1! H'9*!2%/1!.-!,'9*4-1!,4%'.)D/-1!2'/(!,$(D/-(! %-1!6Q?0s51!-9!
%-8*/(-!D/-!%'(1!.-!%#)9*-($8*)'9!'($%-!12'9*$94-!MáBá!F$%/-;A7J><K!2!â!7<=P7!
E-2-9.$9*K! /9-! )9*-($8*)'9! -9*(-! %#-HH-*! .-! %$! `a8:/! -*! %-! _)*&4/! 1/(! %-!
,$(D/$&-! .-1! $88-9*1! ,4%'.)D/-1! 9#-1*! 2$1! .4,'9*(4-7! [9! .#$/*(-1!
*-(,-1K! *'/1! %-1! 2$(*)8)2$9*1! (4$%)1-9*! 2%/1! .#$88-9*1!,4%'.)D/-1! -9! %-8C
*/(-!D/#-9!2$('%-!12'9*$94-!)9.42-9.$,,-9*!.-!%-/(!"=7![9!-HH-*K!%$!8',C
2$($)1'9! .-! %$! 2('2'(*)'9! .-1! 6Q! -9*(-! g"=! -*! g"A!U! -*! .-1! 6Q! -*! 0s51!
-9*(-! g"A! -*! ["=! -9! )9*-($&)11$9*! $F-8! %$! *Ä8+-! 9-!,'9*(-! 2$1! .-! .)HH4C



 

!
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(-98-1!1)&9)H)8$*)F-1!MáBá!F$%/-;!=7<e=K!2!;!7AVdK!-*!áBá!;!=7OOAK!2!;!7=Z<!(-1C
2-8*)F-,-9*P7!!

"'(1D/-! 9'/1! $F'91! 8',2$(4! 8-! ,'.:%-! $F-8! /9! .-/3):,-! ,'.:%-!
48$(*$9*! %$! F$()$G%-! 2(4.)8*)F-! H)3-! _)*&4/K! 9'/1! *('/F'91! D/-! %#-HH-*!
6('/2-!$!/9!2'/F')(!-32%)8$*)H! ),2'(*$9*!M!AMAP!;!JO7OdK!2!â! 7<<=P7![9H)9K!
%'(1D/-!9'/1!$F'91!48$(*4!%-!&('/2-!g"A!$H)9!.-!8',2$(-(!1#)%!B!$F$)*!.-1!
.)HH4(-98-1! 1)&9)H)8$*)F-1! -9*(-! %-1! %'8/*-/(1! 9$*)H1! ./! H($9R$)1! -*! .-!
%#-12$&9'%!.$91!%-!,$(D/$&-!.#$88-9*!,4%'.)D/-1K!9'/1!$F'91!*('/F4!D/-!
%-1! %'8/*-/(1! g"=! '9*! *-9.$98-! I! ,$(D/-(! 2%/1! .-! ,'9*4-1! ,4%'.)D/-1!
D/-! %-1! %'8/*-/(1!["=!MáBá!;!=7JOAK!2!â! 7<<=P7!m9! *-1*!./!($22'(*!.-!F($)C
1-,G%$98-!8'9H)(,-!D/-!%$!"=!.-1!%'8/*-/(1!2(-9.!/9!(S%-!2(4.)8*)H!1)&9)H)C
8$*)H!M!AMAP!;!=A7<eAK!2!â!7<<=P7!!

E-1! 'G1-(F$*)'91! 9'/1! ,'9*(-9*! 8%$)(-,-9*! D/-! %-1! $22(-9$9*1! '9*!
*-9.$98-!I!.41$88-9*/-(!%-1!6Q!2'*-9*)-%1K!$%'(1!D/-!%-1!9$*)H1!./!H($9R$)1!
H'9*! %-! 8'9*($)(-7! E-! 2$*('9! .-! p!.41$88-9*/$*)'9!q! 2-/*! c*(-! 4&$%-,-9*!
$11'8)4!$/3!.'994-1!'G1-(F4-1!8+-i!%-1!%'8/*-/(1!+)12$9'2+'9-1K!F/!D/#)%1!
2('./)1-9*!,')91! .#$88-9*1!,4%'.)D/-1! 2(49/8%4$)(-1! D/-! 9-! %-! H'9*! %-1!
H($9R$)1!9$*)H17!!

g)9$%-,-9*K!9'/1!$F'91!4F$%/4!1)!%-!9)F-$/!.-!,$L*()1-!.-!%$!"A!.-1!$2C
2(-9$9*1! $F$)*! /9! -HH-*! 1/(! %$!,$9):(-! .-! .48'/2-(! %-1! 6Q! )9*-(9-1! .-1!
49'9841!)9*-(('&$*)H17!m9-!.-18()2*)'9!2%/1!.4*$)%%4-!./!2+($14!2('1'.)D/-!
)9*-(9-!-9!($22'(*!$F-8!%-1!.-/3!9)F-$/3!.-!H($9R$)1!*-1*41!)8)!-1*!)%%/1*(4-!
.$91!%$!H)&/(-!OJ7!!

!

!
 0('2'(*)'91!.-1!6Q!,$(D/41!.$91!.-/3!9)F-$/3!.-!H($9R$)1!"A!!"#$%&'P@*

!
QH)9!.-!F')(!1)! %-!9)F-$/!.-1!$22(-9$9*1!2'/F$)*! X'/-(!/9!(S%-!.$91!%$!

H$R'9!.-!1*(/8*/(-(!2('1'.)D/-,-9*!%-1!D/-1*)'91!*'*$%-1K!9'/1!$F'91!8(44!

A1 B1

Proportions des GA marquées
 selon le niveau de français L2  

à l'intérieur de y/n-q

Niveaux en français L2
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/9!,,!4F$%/$9*!%-1!F$()$G%-1!'G1-(F4-1!6Q!M,$(D/4!F17!9'9!,$(D/4P!-1C
*),4-!$F-8!%$!F$()$G%-!H)3-!b)F-$/!MQA!-*!]=P7!E-1!(41/%*$*1!1'9*!2(41-9*41!
.$91!%-!*$G%-$/!=<7!
,-./&-$'JA* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8!%-1!F$()$G%-1!'G1-(F4-1!_d!M,$(D/41!F17!
9'9!,$(D/41P!-*!%$!F$()$G%-!H)3-!b3C/-&'MQ=!-*!]=P7!!

!
! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C=7AAA=!!!!!!!! <7J<Zd!!! CJ7ddZ!!!!!>7O>-C<Z!ooo!!!!!
QA!F17!]=! C<7AddV! <7J<Zd!!! C<7de<! <7JAV!!!

t)&9)H)8$98-!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
E-**-!$9$%B1-!,'9*(-!D/-!%-!9)F-$/!.-!H($9R$)1!"A!9#$!2$1!.#-HH-*!1/(!%-!

,$(D/$&-?9'9!,$(D/$&-!.-1!6Q7!E-1!(41/%*$*1!,'9*(-9*!D/#)%!B!$!/9-!*-9C
.$98-!&494($%-!I!9-!2$1!,$(D/-(!%-1!$88-9*1!,4%'.)D/-1!8+-i!*'/1!%-1!2$(C
*)8)2$9*1!g"A!MáBá!;!J7ddZK!2!â!7<<<=P7![9!(-F$98+-K!8-1!.)HH4(-98-1!9-!1'9*!
2$1!1)&9)H)8$*)F-1!1)!'9!*)-9*!8',2*-!.-!%$!F$()$G%-!2(4.)8*)F-!b3C/-&'MáBá!;!
<7de<K!2!â!7JAVP7!"#)9*-(2(4*$*)'9!.-!*'/1!8-1!(41/%*$*1!-1*!-32%)D/4-!-*!.)1C
8/*4-!.$91!%-!2')9*!1/)F$9*7!

P"$"! '%3+8&++3*1'

Y! %$! %/,):(-! .-! 8-1! (41/%*$*1K! 9'/1! 2'/F'91! 8'91*$*-(! D/-! .-1! .)HH4C
(-98-1! ),2'(*$9*-1! 1'9*! 'G1-(F4-1! .$91! %-1! 2$*('91! )9*'9$*)H1! $11'8)41!
$/3! D/-1*)'91! *'*$%-1! -9! H($9R$)1! "=! -*! -9! H($9R$)1! "A!T! 8-(*$)91! 2$*('91!
2('1'.)D/-1!9-!1'9*!2$1!'G1-(F41!.$91!%-1!2('./8*)'91!.-1!H($98'2+'9-1!
9$*)H17! [9! 8-! D/)! 8'98-(9-! %$! H'(,-!./! 8'9*'/(! H)9$%K! %-1! $22(-9$9*1! -,C
2%')-9*!-38%/1)F-,-9*! %-1!8'9*'/(1!,'9*$9*1K!$%'(1!D/-! %-1! H($98'2+'9-1!
9$*)H1! .)12'1-9*!.#/9-!2%/1! %$(&-! F$()4*4!.-!,'/F-,-9*1!,4%'.)D/-1K! -9!
%#'88/((-98-K!%-1!8'9*'/(1!9'9!,'9*$9*17!E-%$!-1*!8%$)(-,-9*!'G1-(F4!%'(1C
D/#'9!8',2$(-! %$!.)(-8*)'9!.-! H<!I! %$! H)9!.-1!D/-1*)'91! *'*$%-1!,$(D/4-1!
2$(! /9!,'(2+:,-! )9*-(('&$*)H! '/! 2$(! %#)9F-(1)'9! 1B9*$3)D/-! ./! 2('9',!
1/X-*7! 5$91! 8-1! .-(9)-(1! 8$1K! %-1! 8'9*'/(1! "{! '/! <{! 9#$22$($)11-9*! D/-!
*(:1! ($(-,-9*! .$91! %-1! 2('./8*)'91! .-1! $22(-9$9*17! E-! 2+49',:9-! 8'9C
*($1*-! $F-8! 8-!D/#'9!'G1-(F-!.$91! %$!2('./8*)'9!.-1!9$*)H1!T! %-1! 8'9*'/(1!
9'9!,'9*$9*1!4,-(&-9*!$F-8!/9-!H(4D/-98-!(-%$*)F-,-9*!),2'(*$9*-!2$(!
($22'(*!$/3!8'9*'/(1!,'9*$9*17!b'1!'G1-(F$*)'91!$22/)-9*!.'98! %-1!.-1C
8()2*)'91!H$)*-1!2$(!2%/1)-/(1!$/*-/(1!$HH)(,$9*!D/-!%-1!D/-1*)'91!.48%$($C
*)F-1!.'9*!%$!1*(/8*/(-!1B9*$3)D/-!,$(D/-!%$!,'.$%)*4!.-!%#49'984!2-/F-9*!
c*(-!(4$%)14-1!$F-8!.-1!8'9*'/(1!9'9!,'9*$9*1!MN$(*)9K!A<<d!U!]-B11$.-!/2'
-=7K!A<<V!U!5)!E()1*'K!=dde!U!-9*(-!$/*(-1P7!!

[9!'/*(-K!9'/1!.-F'91!9'*-(!D/-!%-1!$22(-9$9*1!-,2%')-9*!/9-!2('2'(C
*)'9!2%/1!),2'(*$9*-!.-!8'9*'/(1!nn{!1)!'9!%-!8',2$(-!$/3!2('./8*)'91!
.-1! 9$*)H1! .-1! .-/3! %$9&/-1! *($)*4-1! )8)7! E-! 2$*('9K! .-! H$)*K! 1#$22$(-9*-! I!
%#$,2%-/(!./!8'9*'/(!,'9*$9*!-,2%'B4!2$(!%-1!+)12$9'2+'9-1!9$*)H1!%'(1C
D/#)%1!49'98-9*!.-1!D/-1*)'91!*'*$%-1!9-/*(-1!-9!-12$&9'%7![9!-HH-*K!%-1!%'C
8/*-/(1!["=!-,2%'B$)-9*!/9! 8'9*'/(!nn{!D/)! $%*-(9$)*! $F-8!/9! 8'9*'/(!
n{!2'/(!,$(D/-(!%-1!D/-1*)'91!*'*$%-17!E-!8'9*'/(!-3*($C,'9*($9*!1-,G%-!
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c*(-!/9-! F$()4*4! .-! %#-12$&9'%!,-3)8$)9K! 8$(! I! %$! .)HH4(-98-!.-! %#-12$&9'%!
E$1*)%%$9K! %-1! %'8/*-/(1!+)12$9'2+'9-1!./!N-3)D/-!-,2%')-9*!/9!8'9*'/(!
,'9*$9*! 2%/1! -3$&4(47! E-! 8'91*$*! $F$)*! .4XI! 4*4! (-%-F4! 2$(! 2%/1)-/(1! $/C
*-/(1! M.-! %$!N'*$K!N$(*^9!]/*($&/-_'!`!0()-*'K!A<=<!U!ÑF)%$K!A<<J!U! t'1$K!
=dddP7!b'1!.'994-1!$22/)-9*!8-1!$HH)(,$*)'91K!-*!-9!*'/*!8$1!,'9*(-9*!D/-!
%$! H'(8-!.-! %$!,'9*4-!.-! %#-12$&9'%!,-3)8$)9!9#-1*!2$1! %$!,c,-!D/-!8-%%-!
-,2%'B4-!2$(!%-1!%'8/*-/(1!H($98'2+'9-1!9$*)H17!!

"#4,-(&-98-!.#/9!8'9*'/(!nn{!8+-i!%-1!$22(-9$9*1!2'/(!,$(D/-(!%-1!
D/-1*)'91!*'*$%-1!9-/*(-1!2'/(($)-9*!.'98!c*(-!F/-!8',,-!%#$8*)F$*)'9!.-1!
),2%4,-9*$*)'91! 2+'94*)D/-1! .-! %$! "=7! 5-! 1/(8('L*K! )%! H$/*! 9'*-(! D/-! %-1!
$22(-9$9*1! 9-! .)12'1-9*! 2$1! .#/9! (42-(*')(-! *'9$%! $/11)! ()8+-! D/-! 8-%/)!
.-1!H($9R$)1K!%-1!8'9*'/(1!,'9*$9*1!$B$9*!4*4!%-1!1-/%-1!8'9H)&/($*)'91!*'C
9$%-1!D/)!'9*!4,-(&4!.$91!9'1!.'994-17!!

[9!8-!D/)!8'98-(9-!%$!.)1*()G/*)'9!-*!%-!2').1!(-%$*)H!.-!%$!+$/*-/(!*'9$%!
.-1! 4F49-,-9*1! 2('1'.)D/-1! $B$9*! %)-/! .$91! %$! 1*(/8*/(-! )9*-(9-! .-! 8-1!
49'9841K!9'/1!$F'91!*('/F4!.-1!.)HH4(-98-1!.$91!%-1!2$*('91!2('1'.)D/-1!
-,2%'B41!2$(!%-1!2$(*)8)2$9*1!T! %-1!H($98'2+'9-1!9$*)H1!(4$%)1-9*!*(:1!1'/C
F-9*! .-1! $88-9*1! ,4%'.)D/-1! 2(49/8%4$)(-1! 2'/(! )9.)D/-(! %$! H('9*):(-!
.(')*-! .-1! 6Q!7! [9! 8'914D/-98-K! /9-! 2('2'(*)'9! 4%-F4-! .-! 6Q! 2'*-9*)-%1!
.4()F41!.-1!(:&%-1!,'(2+'1B9*$3)D/-1!-,2%'B4-1!.$91!9'*(-!4*/.-!'9*!4*4!
2('1'.)D/-,-9*! (4$%)141! .$91! %-1! D/-1*)'917! b'1! .'994-1! 8'9H)(,-9*! 8-!
D/)!$!4*4!.48()*!.$91!%$!2('1'.)-!.-1!49'9841!)9*-(('&$*)H1!-9!H($9R$)1!M5)!
E()1*'K! =dde!U! h)'9!`!E'%$1K! A<<>K! A<<AP!T! %-1! $88-9*1!,4%'.)D/-1!2(49/C
8%4$)(-1!.$91!%-1!D/-1*)'91!*'*$%-1K!1'9*K!.$91!%$!2%/2$(*!.-1!8$1K! )9.)D/41!
2$(!/9!$%%'9&-,-9*!.-!%$!./(4-!1B%%$G)D/-!-*!.-1!8+$9&-,-9*1!.-!+$/*-/(!
*'9$%-K!-*!(-11-,G%-9*!-9!8-%$!I!8-/3!.-1!$11-(*)'917!

E'9*($)(-,-9*!I!8-!2$*('9K!%-1!%'8/*-/(1!+)12$9'2+'9-1!'9*!*-9.$98-!I!
.41$88-9*/-(! %-1!,'*1!2('1'.)D/-1! )9*-(9-1!.-! %#49'984! )9*-(('&$*)H7!b'1!
(41/%*$*1! 8'9H)(,-9*! %-1!'G1-(F$*)'91! (-%-F4-1!.$91! %$! %)**4($*/(-!8'98-(C
9$9*! %$!1*(/8*/(-!2('1'.)D/-! )9*-(9-!.-1!D/-1*)'91!T!-9!-12$&9'%K! %-1!1B%C
%$G-1!2'(*-/1-1!.#/9!$88-9*!%-3)8$%!-9!2'1)*)'9!,4.)$9-!1'9*!9'(,$%-,-9*!
.41$88-9*/4-1!Mg$8-K!A<<VK!A<<>!U!\/)%)1K!=ddJP7!5$91!%-1!(4$%)1$*)'91!.-1!
%'8/*-/(1!["=K!*'/*-1!8-1!8$($8*4()1*)D/-1!'9*!4*4!(-*('/F4-1!T!%-1!0s51!9-!
1'9*!2$1!,$(D/41!2$(!/9!4F49-,-9*! *'9$%K!9)!2$(!/9!8'9*($1*-! *-,2'(-%!
.$91! %#$%%'9&-,-9*! .-! %$! 1B%%$G-7! b'1! .'994-1! ,'9*(-9*! D/-! %-! &('/2-C
,-9*!.#/9)*41!2('1'.)D/-1K!*-%%-1!D/-!%-1!0s51K!.$91!%-1!D/-1*)'91!*'*$%-1!
-9! -12$&9'%! .')*! c*(-!,$(D/4! .)HH4(-,,-9*! .-! 8-! D/#'9! *('/F-! .$91! %-1!
$11-(*)'91K! '~! %-1! 1B%%$G-1! $88-9*/4-1! 8+$9&-9*! .-! *'9!2'/(! )9.)D/-(! %-1!
0s517!

"#$9$%B1-!.-! %$! 1*(/8*/(-! )9*-(9-!.-1!D/-1*)'91!.-1!$22(-9$9*1! 1-!8$C
($8*4()1-!2$(!/9-!.41$88-9*/$*)'9!.-1!6Q!2'*-9*)-%17!b'*(-!)9*-(2(4*$*)'9!
.-! 8-! 2+49',:9-! -1*! %$! 1/)F$9*-!T! %-1! $22(-9$9*1! 9-! ,$(D/-9*! 2$1! %-1!
H('9*):(-1!.(')*-1!.-1!6Q!2$(!%$!(4$%)1$*)'9!.#/9!$88-9*!,4%'.)D/-!,'9*$9*!
8$(!)%1!-,2%')-9*K!2('G$G%-,-9*!%-1!(:&%-1!2('1'.)D/-1!.-!%-/(!"=7!5-!H$)*K!
%#$G1-98-!.#$88-9*1!2(49/8%4$)(-1!-9!H($9R$)1!"A!1#$22$(-9*-!I!%$!.41$88-9C
*/$*)'9! 'G1-(F4-! -9! -12$&9'%! "=7! b'/1! 2'/F'91! .'98! 8'98%/(-! D/-!
%#$G1-98-!.-1!2)81!*'9$%1!-9!2'1)*)'9!2(49/8%$)(-!.')*!c*(-!,'*)F4-!2$(!/9!
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2('8-11/1! .-! .41$88-9*/$*)'9! -,2(/9*4! I! %$! "=! .-1! %'8/*-/(1K! .'98! /9!
*($91H-(*7!!

[9!8-!D/)! 8'98-(9-! %-1!-HH-*1!.-! %$! *Ä8+-K!9'/1!2'/F'91!1'/%-F-(!2%/C
1)-/(1!2')9*17!@'/*!.#$G'(.K!9'1!.'994-1!,'9*(-9*!D/-!%$!.)1*()G/*)'9!.-1!
8'9*'/(1! *'9$%1!9#-1*!2$1!$HH-8*4-!2$(!/9!-HH-*!.-! %-8*/(-!'($%)14-7!Q/*(-C
,-9*! .)*K! %$! F$()4*4! .-1! 8'9*'/(1! -*! %-/(! .)1*()G/*)'9! -9! H'98*)'9! .-! %$!
%$9&/-! 4*/.)4-! 4,-(&-! .-! %$! ,c,-! H$R'9! )9.42-9.$,,-9*! ./! *B2-! .-!
*Ä8+-!.-,$9.4-7![9!(-F$98+-K!%$!*Ä8+-!1-,G%-!$F')(!/9!-HH-*!1/(!%$!.)1*()C
G/*)'9! .-1! $88-9*1! 2(49/8%4$)(-17! b'1! 'G1-(F$*)'91! 9'/1! 2-(,-**-9*! .-!
8'9H)(,-(!D/-!*'/1!%-1!%'8/*-/(1K!D/-!8-!1')*! %$!"=!'/!%$!"A!D/#)%1!2$(%-9*K!
'9*! *-9.$98-! I!,$(D/-(! 2%/1! .#$88-9*1! 2(49/8%4$)(-1! -9! %-8*/(-! '($%)14-!
D/#-9!2$('%-!12'9*$94-7!b'/1!,'9*('91!$)91)!D/-!%$!*Ä8+-!D/-!9'/1!$F'91!
-,2%'B4-! 9#$HH-8*-! 2$1! %#$9$%B1-! 2'(*$9*! 1/(! %$! 1*(/8*/(-! 2('1'.)D/-! )9C
*-(9-!.-1!D/-1*)'917![9!(-F$98+-K!9'/1!.-F'91!9'*-(!D/-!%$!1*(/8*/(-!2('C
1'.)D/-!.-1!D/-1*)'91!D/-!9'/1!*($)*'91!)8)!9-!1-,G%-!2$1!c*(-!8'((4%4-!I!
%$!,$L*()1-!.#/9-!+$G)%-*4!%)9&/)1*)D/-!-9!"A!-9!2$(*)8/%)-(!T!D/-!%-1!$22(-C
9$9*1! %)1-9*!'/!2('./)1-9*!/9!8'/(*! X-/!.-!(S%-1K! %-1!2$*('91!2('1'.)D/-1!
D/-!9'/1!($22'(*'91!9-!.)HH:(-9*!2$1!1)&9)H)8$*)F-,-9*7!

[9H)9K!-9!8-!D/)!8'98-(9-!%-!9)F-$/K!9'/1!9#$F'91!2$1!2/!*('/F-(!.-!.)HC
H4(-98-1! 1)&9)H)8$*)F-1! 1/(! %$!,$L*()1-! .-! %$! %$9&/-! -*! %#4,-(&-98-!.-! 8-1!
2$*('91!)9*'9$*)H17![9!.#$/*(-1!*-(,-1K!)%!1-,G%-!D/-!%-1!.-/3!9)F-$/3!4*/C
.)41! )8)!9-!,'9*(-9*!2$1K! $/!,')91!-9! *-(,-1!1*$*)1*)D/-1K!.-!.)HH4(-98-1!
1)&9)H)8$*)F-1K!,$)1!.-1!*-9.$98-17!!

"-1!2$*('91!)9*'9$*)H1!'G1-(F41!.$91!%-1!D/-1*)'91!*'*$%-1!(4$%)14-1!2$(!
%-1!$22(-9$9*1!1-!(41/,-9*!8',,-!1/)*!T!!

!
• %$! H'(,-!./!,'/F-,-9*! $18-9.$9*! H)9$%!.)HH:(-!.-! 8-!D/#'9!'GC

1-(F-! 8+-i! %-1! 2$(*)8)2$9*1! g"=!T! %-1! $22(-9$9*1! -,2%')-9*! /9!
8'9*'/(! -3*($C,'9*$9*! 2('G$G%-,-9*! .ã! I! /9! *($91H-(*! .-! %-/(!
"=!$/!9)F-$/!2+'94*)D/-7!

• %-!8+')3!'2*)'99-%!./!8'9*'/(!.-18-9.$9*!H)9$%!.$91!%-1!D/-1*)'91!
.'9*! %$! ,'.$%)*4! )9*-(('&$*)F-! -1*! ,$(D/4-! ,'(2+'C
1B9*$3)D/-,-9*!9#-1*!2$1!H(4D/-,,-9*!'G1-(F4!T!%-1!$22(-9$9*1!
.)12'1-9*!.#/9!(42-(*')(-!*'9$%!,')91!()8+-!D/-!8-%/)!.-1!9$*)H1K!
2('G$G%-,-9*!8'9*($)9*!2$(!%-!(42-(*')(-!*'9$%!.-!%-/(!"=!

• %-1!6Q!9-!1'9*!2$1!8%$)(-,-9*!)9.)D/41!2$(! %-!G)$)1!.#/9!,'/F-C
,-9*!*'9$%!T!%-1!$22(-9$9*1!/*)%)1-9*!-9!D/-%D/-!1'(*-!/9!2('8-1C
1/1!.-!.41$88-9*/$*)'9!-,2(/9*4!I!%-/(!"=7!

!
Y! %$! %/,):(-! 8-! 8-1! 8'91*$*1K! 9'/1! 2'/F'91! .)(-! D/-! %$! 2('1'.)-! .-1!

D/-1*)'91!*'*$%-1!-9!H($9R$)1!"A!-1*!)9H%/-984-!2$(!8-(*$)91!2$*('91!2('1'C
.)D/-1!.-!%$!"=!.-1!$22(-9$9*1!T!M)P!%-1!%'8/*-/(1!9'9!9$*)H1!-,2%')-9*!.-!
,$9):(-! (48/((-9*-! .-1! 8'9*'/(1! ,'9*$9*1K! -*! *'/*! 2$(*)8/%):(-,-9*! %-!
8'9*'/(!nn{!U!M))P!%-1!$22(-9$9*1!9-!(4$%)1-9*!2$1!8%$)(-,-9*!/9-!1-&,-9C
*$*)'9! )9*-(9-! .-! %#49'984! -9! 6Q7! t/(! %$! G$1-! .-! 8-1! 'G1-(F$*)'91K! 9'/1!
2'/(()'91!8'98%/(-!D/-!%-!2('8-11/1!./!*($91H-(*!.-!%$!"=!-1*!$8*)F4!.$91!%$!
1*(/8*/(-!2('1'.)D/-!.-1!49'9841!)9*-(('&$*)H1!-9!H($9R$)1!"A7!



 

!
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D*P E&8';$&86"478'=-%6"&//&8'N<=;8-&,$%40,O'

"-1! D/-1*)'91! 2$(*)-%%-1! 9-/*(-1! M317*).-23*1;+//>31,' ?:;6&/+23*1+P!
*($)*4-1! )8)! 1'9*!.-1!49'9841! )9*-(('&$*)H1!-,2%'B41!2$(! %-1! %'8/*-/(1!.-C
,$9.$9*!/9-!)9H'(,$*)'9!(-%$*)F-!I!/9-!2$(*)-!-9!2$(*)8/%)-(!.-!%$!2('2'C
1)*)'97! 5-! *-%1! 49'9841! 1'9*! 8$($8*4()141! 2$(! %$! 2(41-98-! .#/9!,$(D/-/(!
)9*-(('&$*)H!M?:;?*)5P!)9.)D/$9*!D/-%%-!2$(*)-!.-!%$!2('2'1)*)'9!-1*!D/-1C
*)'994-7!!

tB9*$3)D/-,-9*K!8-1!2+($1-1!)9*-(('&$*)F-1!'9*!*-9.$98-!I!(-8-F')(!%-1!
,'*1!)9*-(('&$*)H1!-9!2'1)*)'9!)9)*)$%-!.-!%#49'984!M/0;+32&PE'8',,-!'9!2-/*!
%#'G1-(F-(!-9!H($9R$)1!-*!-9!-12$&9'%7!E-2-9.$9*K!D/-%D/-1!%$9&/-1!$.'2C
*-9*!/9-! 1*($*4&)-!.)HH4(-9*-!-*!2%$8-9*! %-1!,'*1! )9*-(('&$*)H1! -9!2'1)*)'9!
H)9$%-!M31;+32&P!8',,-!8-%$!-1*!$/11)!$**-1*4!-9!H($9R$)17!

[9! ,$*):(-! .-! 2('1'.)-K! )%! -1*! &494($%-,-9*! $.,)1! D/-! %-1! 8'9*'/(1!
.-18-9.$9*1!2-/F-9*!c*(-!$11'8)41!I! 8-! *B2-!.-!D/-1*)'91!.$91! %-! 8$1!./!
H($9R$)1!-*!.-!%#-12$&9'%7!E-2-9.$9*K!8-1!D/-1*)'91!2-/F-9*!c*(-!8$($8*4()C
14-1! $/11)! 2$(! /9-! F$()$G)%)*4! )9*'9$*)F-!T! %-1! 8'9*'/(1!,'9*$9*1! 9#4*$9*!
2$1!)9*-(.)*1K!)%1!2-/F-9*!c*(-!-,2%'B41!4&$%-,-9*!2$(!8-(*$)91!%'8/*-/(17!

5$91!8-**-!1-8*)'9K!9'/1!$%%'91!2(41-9*-(!%#$9$%B1-!2'(*$9*!1/(!%$!H'(,-!
-*! %$!+$/*-/(!.-1! 8'9*'/(1!,4%'.)D/-1! *-(,)9$/3!$11'8)41! I! 8-! &-9(-!.-!
D/-1*)'917!"$!.)1*()G/*)'9!.-1!.)HH4(-9*1!8'9*'/(1!'G1-(F41!.$91!%-1!D/-1C
*)'91!2$(*)-%%-1!-9!H'98*)'9!.-!%-/(!H'(,-K!.-!%$!1*(/8*/(-!1B9*$3)D/-!-*!.-1!
&('/2-1! *-1*41! 1-($! $9$%B14-! 4&$%-,-9*7! W%! H$/*! 9'*-(! D/-! %-1! D/-1*)'91!
2$(*)-%%-1! -3*($)*-1! .-! 9'*(-! 8'(2/1! 4*$)-9*K! .$91! %$! 2%/2$(*! .-1! 8$1K! *(:1!
8'/(*-17![9!8'914D/-98-K!/9-!$9$%B1-!.-! %$! 1*(/8*/(-!2('1'.)D/-! )9*-(9-!
.-! 8-1! 49'9841! $! 4*4! ),2'11)G%-!T! %$! 2%/2$(*! .-1! 49'9841! $9$%B141! 8',C
2(-99-9*!.-/3!6Q!-9!2'1)*)'9!2(49/8%4$)(-7!!

"-1! (41/%*$*1! 'G*-9/1! 9'/1! 2-(,-**-9*! .-! (-8'91).4(-(! %-! 2').1! ./!
*($91H-(*!.-!%$!"=!$88'(.4!I! %#$8D/)1)*)'9!.-!%$!2('1'.)-!.-1!D/-1*)'91!*'C
*$%-1!-9!H($9R$)1!"A!MF')(!%$!1-8*)'9!>7J7ZP!E-**-!1-8*)'9!*-9*-!.'98!.-!2('C
2'1-(! .-!9'/F-%%-1! +B2'*+:1-1! 1/(! %-1! H$8*-/(1! 8'9*($)&9$9*! %$! 1*(/8*/(-!
)9*'9$*)F-!'G1-(F4-!.$91!/9-!"A7!

P"#"Q H-)-829)3+236&/+'+F12-036&/+'/2'4)*+*536&/+'5/+'6&/+23*1+'4-)23/==/+'/1'
7)-1R-3+'

"-1!D/-1*)'91!2$(*)-%%-1!-9!H($9R$)1!2-/F-9*!2(41-9*-(!/9-!&($9.-!F$C
()4*4!.-!8'91*(/8*)'91!1B9*$3)D/-17!"-!H($9R$)1!-1*!%#/9-!.-1!($(-1!%$9&/-1!
D/)!,$9)H-1*-!.)HH4(-9*-1!1*($*4&)-1!2'/(!-32(),-(!%-1!D/-1*)'91!2$(*)-%%-1!
9-/*(-1!T!M)P!%-!,'*!'/!%-!&('/2-!.-!,'*1!)9*-(('&$*)HM1P!2-/*!$22$($L*(-!$/!
.4G/*!.-!%#49'984!M/0;+32&P!8',,-!)%%/1*(4!-9!MZ$P!U!M))P!$F-8!%-!,'*!)9*-(C
('&$*)H! 1/)F)! .-! %#-32(-11)'9!/+2;8/'6&/!,$)1! 1$91! )9F-(1)'9!./! 1/X-*! 2('C
9',)9$%! 8',,-! -9! MZGP!U! '/! G)-9K! M)))P! $F-8! %-M1P! ,'*M1P! )9*-(('&$*)HM1P!
2%$84M1P!I!%$!H)9!.-!%#49'984!M31;+32&P'8',,-!)%%/1*(4!-9!MZ8P!T!!

!
!
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MZP!$7!E',,-9*!*/!*('/F-1!,'9!8+)-9!jZV!
!!!!!!!G7!\/$9.!-1*C8-!D/-!*/!F)-91!j!
!!!!!!!87!@/!$1!.'994!8-!%)F(-!I!D/)!j!!
!
[9! H($9R$)1K! %-1! D/-1*)'91!.-! 8-! *B2-K! 8',,-!.$91! %-1! $/*(-1! %$9&/-1!

(',$9-1K!'9*!4*4!1'/F-9*!8$($8*4()14-1!2$(!%-/(!&($9.-!F$()$G)%)*4!)9*'9$C
*)F-7!0%/1)-/(1!.-18()2*)'91!./! H($9R$)1! 1#$88'(.-9*!2'/(!$HH)(,-(!D/-! %-1!
D/-1*)'91!2$(*)-%%-1!9-/*(-1! 1'9*!G'(94-1!2$(!/9!8'9*'/(!,4%'.)D/-! *-(C
,)9$%!.-18-9.$9*K!-98'.4!)8)!8',,-!"{!'/!<{7!M5)!E()1*'K!=dde!U!5-%$**(-K!
=d>>U!-9*(-!$/*(-1P7!E-(*$)91!$/*-/(1!M5)!E()1*'K!I!2$($L*(-P!1/&&:(-9*!D/-!
2%/1)-/(1!H'(,-1!.)HH4(-9*-1!./!8'9*'/(!.-18-9.$9*!2-/F-9*!c*(-!(-98'9C
*(4-1K!-*!8-K!)9.42-9.$,,-9*!.-!%$!1*(/8*/(-!,'(2+'1B9*$3)D/-7!0$(,)!%-1!
8'9*'/(1! .-18-9.$9*1K! 9'/1! 2'/F'91! H$)(-! /9-! .)1*)98*)'9! 2+'94*)D/-!
-9*(-!.-/3!*B2-1!.-!H'(,-1!T!!

!
• /9! 8'9*'/(! .-18-9.$9*! D/)! 8',,-98-! .$91! %#'91-*! .-! %$! .-(C

9):(-!1B%%$G-!.-!%#49'984!.'9*!%$!H'(,-!.-18-9.$9*-!-1*!8',2$C
($G%-!I!8-%%-!.#/9-!$11-(*)'9!8',,-!)%%/1*(4!.$91!%$!H)&/(-!OO$!U!
'/!!

• /9!,'/F-,-9*!,4%'.)D/-!.-18-9.$9*!D/)!$! %)-/!$2(:1! %$!,'9C
*4-!)9)*)$%-!n)o!1/(!%-!,'*!)9*-(('&$*)HK! %$!.-(9):(-!1B%%$G-!.-!8-!
,'*!4*$9*!$11'8)4-!I!/9!2%$*-$/!*'9$%!G$1!8'.4-!<{!8',,-!)%C
%/1*(4!.$91!%$!H)&/(-!OOGZe7!

!!
"-1! %'8/*-/(1! 2-/F-9*! -,2%'B-(! 4&$%-,-9*! .-1! 8'9*'/(1!,4%'.)D/-1!

,'9*$9*1K!8',,-!,'9*(4!.$91! %$! H)&/(-!OO87!@(:1!(48-,,-9*K!.-1!(41/%C
*$*1!.$91!%-1!.-(9):(-1!(-8+-(8+-1!1/(!%-!1/X-*!1/&&:(-9*!D/-!%-1!8'9*'/(1!
,'9*$9*1! 'G1-(F41! I! %$! H)9! .-1! D/-1*)'91! 2$(*)-%%-1! .)HH:(-9*! 8'91).4($C
G%-,-9*!.-1!8'9*'/(1!'G1-(F41!.$91! %-1!D/-1*)'91! *'*$%-1!T! %$!+$/*-/(!./!
8'9*'/(!,'9*$9*!.$91!%-1!2(-,):(-1!-1*!,')91!H'(*!D/-!8-%/)!'G1-(F4!.$91!
%-1!1-8'9.-1!M5)!E()1*'K!I!$22$($)*(-U!542(-iK!tB(-**K!`!å$r$+$($K!A<=AP7!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZV![9!H($9R$)1!1'/*-9/K!)%!-1*!2'11)G%-!.#$F')(!%$!,c,-!1*(/8*/(-!$F-8!/9-!)9F-(1)'9!./!

1/X-*!2('9',)9$%!$F-8!%-!F-(G-!T!8*../12'2)*&C/+;2&'.*1'8:3/1'D'
Ze![9!H($9R$)1K! %$!2'1)*)'9! 31;+32&!.-1!-32(-11)'91! )9*-(('&$*)F-1!9#-1*!2$1!(-%)4-!I!/9!

$11)&9-,-9*!./! H'8/1K!9)! I! %$! H'(8-!.#/9-!D/-1*)'9!.-! (-2()1-! M/8:*;6&/+23*1PK!,$)1! 8-(C
*$)91!$/*-/(1!M542(-iK!tB(-**K!`!å$r$+$($K!A<=AP!'9*!1/&&4(4!D/-!%-!8'9*'/(!,'9*$9*!-1*!
'G%)&$*')(-!H$)1$9*!$22-%!I!%#+B2'*+:1-!D/-!8-!,'(2+:,-!)9*-(('&$*)H!-,2'(*-!/9!8'9*'/(!
,'9*$9*!2$(!.4H$/*7!E-2-9.$9*K!8-**-!+B2'*+:1-!.')*!c*(-!2()1-!$F-8!2(48$/*)'9!F/!%#4*$*!
$8*/-%!.-1!(-8+-(8+-17!

!



 

!
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!
M$P!

!
MGP!
!

!
M8P!

 0('1'&($,,-1!.-1!D/-1*)'91!2$(*)-%%-1!/0;+32&! M$P! -*! 31;+32&! MG! -*! 8P!!"#$%&'PP*
-9! H($9R$)1! ,'9*($9*! .)HH4(-9*-1! .)(-8*)'91! -*! H'(,-1! .-1! 8'9*'/(1! *-(,)9$/3!
M!<d7r$FP7!!

P"#"S H-)-829)3+236&/+'+F12-036&/+'/2'4)*+*536&/+'5/+'6&/+23*1+'4-)23/==/+'/1'
/+4-,1*='

QF-8! %#-38-2*)'9! .-1! D/-1*)'91! -,2+$*)D/-1! D/)! -32(),-9*! /9-! .-C
,$9.-!.-!8'9H)(,$*)'9!M/.4:-238'/8:*'6&/+23*1+PK!%-1!D/-1*)'91!2$(*)-%%-1!
9-/*(-1!-9!-12$&9'%!1'9*!8$($8*4()14-1!2$(!/9-!H'(,-!,'(2+'1B9*$3)D/-!
.$91!%$D/-%%-!%-!,'*!)9*-(('&$*)H!-1*!-9!2'1)*)'9!)9)*)$%-!.$91!%#49'9847!Y!%$!
.)HH4(-98-!./!H($9R$)1K!%#-12$&9'%!9-!2'11:.-!2$1!.-!1*($*4&)-1!2'/(!2%$8-(!
%-1!,'*1!)9*-(('&$*)H1!I!/9!$/*(-!-9.(')*!.-!%#49'9847!m9!-3-,2%-!.'994!-9!
M>P! )%%/1*(-! %$! 2'1)*)'9! /0;+32&! .-1! D/-1*)'91! 2$(*)-%%-1! 9-/*(-1! -9! [12$C
&9'%!T!!

!
M>P!u\/4!*-!2$(-8-!,)!2-(('j!!
!!!!!!!p!E',,-9*!*/!*('/F-1!,'9!8+)-9!j!q!
!

H* L* H%
kO mã ty tKuv mõ SjE˜
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E',,-!)%!$!4*4!,'9*(4!2(4$%$G%-,-9*!M5-!%$!N'*$K!N$(*^9!]/*($&/-_'!
`!0()-*'K!A<=<!U!ÑF)%$K!A<<JU!t'1$K!A<<JK!=ddd!U!\/)%)1K!=ddJ!U!-9*(-!$/*(-1PK!
-9! -12$&9'%K! .-1! 8'9*'/(1! .)HH4(-9*1! 2-/F-9*! c*(-! (4$%)141! I! %$! H)9! .-! 8-!
*B2-! .-! D/-1*)'91!T! %-1! 8'9*'/(1! ,'9*$9*1! '/! .-18-9.$9*17! E',,-! -9!
H($9R$)1K!-9!-12$&9'%!%-!8'9*'/(!.-18-9.$9*!"{!-1*!8'91).4(4!.$91!%$!%)**4C
($*/(-!8',,-!%-!2%/1!H(4D/-9*!-*!-1*!-,2%'B4!.$91!*'/*-1!%-1!F$()4*41!.-!
%#-12$&9'%K!B!8',2()1!8-%%-!./!N-3)D/-7!W%!2-/*!1#$22$(-9*-(!$/!2('H)%!,4C
%'.)D/-! 'G1-(F4! .$91! %-1! $11-(*)'91! M8H7! \/)%)1K! =ddJ!U! b$F$(('! @',ç1K!
=d=e?=deAP7! W%! $! 4*4! H(4D/-,,-9*! 1/&&4(4! D/-! %-! 8'9*'/(! ,'9*$9*! -1*!
2%/*S*! $11'8)4! I! %#-32(-11)'9! .#)9H'(,$*)'91! 2($&,$*)D/-1K! *-%%-1! D/-! %$!
2'%)*-11-7!E-2-9.$9*K!%$!9'*)'9!.-!p!2'%)*-11-!q!9#$!X$,$)1!4*4!.4H)9)-!.$91!
/9!8$.(-!H'(,-%K!9)!2('/F4-!$F-8!.-1!.'994-1!-324(),-9*$%-17!!

0$(,)! %-1! dJ! D/-1*)'91! 2$(*)-%%-1! -9! -12$&9'%! $9$%B14-1! .$91! 9'*(-!
4*/.-K!/9-!(-%$*)F-!F$()4*4!.-!8'9*'/(1!,4%'.)D/-1!$!4*4!(-*('/F4-7!"$!H)C
&/(-!OZ$!)%%/1*(-!%-!8$1!.#/9!8'9*'/(!9'9C,'9*$9*!M<{PK!$%'(1!D/-!%$!H)&/(-!
OZG!,'9*(-!/9!8'9*'/(!,'9*$9*!Mn{P!2('./)*1!2$(!.-/3!%'8/*-/(1!,-3)C
8$)91!8'((-12'9.$9*!I!%$!D/-1*)'9!.'994-1!-9!MJP!8)C.-11/1!T!!

!

!
M$P!

!
MGP!

 0('1'&($,,-1! .-1! D/-1*)'91! 2$(*)-%%-1! -9! -12$&9'%! ./! N-3)D/-!!"#$%&'P0*
(4$%)14-1!$F-8!.-/3!8'9*'/(1!H)9$%1!.)HH4(-9*1!T!<{!M$P!-*!n{!MGP!M!=<7r$FP7!

P"#"$ d1-=F+/'5/+'H*12*&)+'`/).31-&0']')9+&=2-2+'

E',,-! 9'/1! %#$F'91! ,-9*)'994! .$91! %$! 1-8*)'9! >7O7=K! %-1! D/-1*)'91!
2$(*)-%%-1! -9! H($9R$)1! 2(41-9*-9*! /9-! F$()4*4! .-! 1*(/8*/(-1! 1B9*$3)D/-1!
2%/1! ()8+-1! D/#-9! -12$&9'%7! W%! H$/*! 9'*-(! 8-2-9.$9*K! D/-! %$! F$()$G)%)*4! .-!
%#)9*'9$*)'9! -9! H($9R$)1! $! %)-/! )9.42-9.$,,-9*! .-! %$! F$()$G)%)*4! 1B9C
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*$3)D/-7!E-!2')9*!.-F)-9*!*(:1!),2'(*$9*!%'(1!.-!%#$9$%B1-!.-!%$!2('1'.)-!-9!
"A!T! %-1! $22(-9$9*1! 1'9*! 8'9H('9*41! I! .-1! 1*(/8*/(-1! 1B9*$3)D/-1! )9-3)1C
*$9*-1! .$91! %-/(! "=K! -9! %#'88/((-98-! %-1! D/-1*)'91! 2$(*)-%%-1! 31;+32&7! W%! $!
.'98! 4*4! *(:1! ),2'(*$9*! .#$9$%B1-(! %$! 2('1'.)-! .-! 8-1! D/-1*)'91! -*!
.#-11$B-(!.-!*('/F-(!/9!8'((4%$*!$F-8!%-1!2$*('91!'G1-(F41!.$91!%-1!D/-1C
*)'91!*'*$%-1!.'9*! %$!,'.$%)*4!-1*!,$(D/4-!2$(!%$!,'(2+'1B9*$3-K!8-!.-(C
9)-(!8$1!(-2(41-9*$9*!4&$%-,-9*!/9-!1*(/8*/(-!)9-3)1*$9*-!2'/(!%-1!$22(-C
9$9*17![9!2$(*)8/%)-(K!9'*(-!2()98)2$%-!D/-1*)'9!-1*!.#4*/.)-(!1)! %-!8'9*'/(!
nn{!-1*!'G1-(F4!1/(*'/*!.$91!%-1!8'91*(/8*)'91!2$(*)-%%-1!)1;+32&!-*!/0;+32&!
$H)9!.#$22'(*-(!.-1!4%4,-9*1!2'/(!F$%).-(!%-!*($91H-(*!.-!%$!"=7!!

[9!8-!D/)! 8'98-(9-! %-1!.'994-1! *($)*4-1!.$91!8-**-! 1-8*)'9K! *'/*-1! %-1!
D/-1*)'91! 2$(*)-%%-1! -3*($)*-1! ./! 8'(2/1! 8',2'(*$)-9*! 1-/%-,-9*! /9!,'*!
)9*-(('&$*)HK! %-D/-%! 8'((-12'9.$)*! .$91! %$! 2%/2$(*! .-1! 8$1! $/3! ,'*1! 6&3E'
6&K/+2;8/' 6&/E' *eE' 4*&)6&*3! -*! =/6&/=' X=-6&/==/E' =/+6&/=+GP!U! .$91! D/-%D/-1!
8$1K!%-!8'91*)*/$9*!D/-1*)'994!8'91)1*$)*!-9!/9!9',!2(484.4!2$(!/9!$.X-8*)H!
)9*-(('&$*)H! M-7&7!6&/==/'4)*7/++3*1E'6&/='8*&)+éP7!"-1!D/-1*)'91! )9C1)*/!8'%C
%-8*4-1!./!&('/2-!g"A!'9*!4*4!-3*($)*-1! 1-/%-,-9*!.-! %$! *Ä8+-!.-! %-8*/(-!
M"|P!T!%-1!$22(-9$9*1K!4*$9*!1)*/41!.$91!.-1!9)F-$/3!-98'(-!4%4,-9*$)(-1!-*!
)9*-(,4.)$)(-1K!9#'9*!2/!2('./)(-!.-1!D/-1*)'91! 31;+32&!.$91! %$!0|WZd7!"-1!
(41/%*$*1! D/-! 9'/1! 2(41-9*'91! 1'9*! .'98! -98'(-! %),)*41! -*! .')F-9*! c*(-!
8'9H('9*41!$/3!$9$%B1-1!)11/-1!.-1!*Ä8+-1!.-!2('./8*)'9!'($%-!12'9*$94-7!

E',,-!)%!4*$)*!$**-9./K! %-1!(41/%*$*1!.-1!.'994-1!.-1!9$*)H1!,'9*(-9*!
D/#)%! B! $! /9-! &($9.-! F$()$G)%)*4! .$91! %-1!,'/F-,-9*1!,4%'.)D/-1! *-(,)C
9$/3!'G1-(F41!.$91!%-1!D/-1*)'91!2$(*)-%%-1!9-/*(-17!"-1!9$*)H1!./!H($9R$)1!
-*!.-!%#-12$&9'%!'9*!/*)%)14!.$91!/9-!2('2'(*)'9!1),)%$)(-!%-1!,'/F-,-9*1!
,4%'.)D/-1! $18-9.$9*1! M1/(*'/*! n{P! -*! 9'9!,'9*$9*1! M"{! -*! <{P7! 5-1!
.)HH4(-98-1!-9*(-!%$!2('2'(*)'9!.-!8-1!8'9*'/(1!9-!1-,G%$)-9*!2$1!4,-(&-(!
-9*(-!%-1!%'8/*-/(1!9$*)H1K!8',,-!)%%/1*(4!.$91!%$!H)&/(-!O>7!\/$9*!$/3!$2C
2(-9$9*1K!)%1!'9*!2('./)*!/9-!F$()4*4!2%/1!%$(&-!.-!8'9*'/(1!*-(,)9$/3K!I!%$!
.)HH4(-98-!.-!8-!D/#'9!$F$)*!'G1-(F4!.$91!%-1!D/-1*)'91!*'*$%-17!W%!H$/*!9'C
*-(K!8-2-9.$9*K!D/-!%$!2('2'(*)'9!.-1!8'9*'/(1!,'9*$9*1!F17!9'9!,'9*$9*1!
-1*!2-/!4D/)%)G(4-!2$(!($22'(*!I!%$!2('./8*)'9!.-1!9$*)H17!!

5$91! %$! H)&/(-! OVK! 9'/1! )%%/1*('91! %-1! 2('2'(*)'91! .-1! 8'9*'/(1!,'9C
*$9*1! Mn{! -*! nn{! (-&('/241P! .$91! %-1! D/-1*)'91! 2$(*)-%%-1! 9-/*(-17!
E',,-! '9! 2-/*! %-! 8'91*$*-(K! %-1! $22(-9$9*1! 1-,G%-9*! $F')(! *-9.$98-! I!
2(4H4(-(!%-1!8'9*'/(1!,'9*$9*1!$/3!.-18-9.$9*1K!8-!D/)!8'9*($1*-!$F-8!%-1!
2('./8*)'91!.-1!9$*)H1!.$91!%-1!.-/3!%$9&/-17!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zd!5-!H$)*K!.$91!%-!9)F-$/!]=!./!8-9*(-!.-!%$9&/-1!'~!%-1!2$(*)8)2$9*1!1/)F$)-9*! %-/(1!

8'/(1!.-!"AK!%-1!D/-1*)'91!2$(*)-%%-1!)9C1)*/!9-!H'9*!2$1!2$(*)!.-1!8'9*-9/1!.#$22(-9*)11$&-!
.$91! %#-32(-11)'9! '($%-7! [9! (-F$98+-K! .$91! %-! ,$*4()-%! .).$8*)D/-! /*)%)14! 2'/(!
%#-91-)&9-,-9*!./!9)F-$/!]=K!8-!*B2-!.-!8'91*(/8*)'91!$22$($L*!H(4D/-,,-9*7!E-8)!4*$9*K!
%-1!$22(-9$9*1!9#4*$)-9*!2('G$G%-,-9*!2$1!-98'(-!H$,)%)$()141!$F-8!%-/(!/*)%)1$*)'9K!,$)1!
4*$)-9*!8'918)-9*1!D/#/9-!*-%%-!1*(/8*/(-!-3)1*-!-9!H($9R$)1!"A7!
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!
 5)1*()G/*)'91! .-1! D/$*(-! 8'9*'/(1! Mn{K! nn{K! "{! -*! <{P! 'G1-(F41!!"#$%&'PD*

.$91!%-1!D/-1*)'91!2$(*)-%%-1!.$91!%-1!*(')1!&('/2-17!

!

!
 0('2'(*)'91! .-1! 8'9*'/(1! ,'9*$9*1! Mnn{! -*! n{! (-&('/241P!!"#$%&'P)*

'G1-(F41!.$91!%-1!D/-1*)'91!2$(*)-%%-1!.$91!%-1!*(')1!&('/2-17!

m9!(-&$(.!2%/1!$**-9*)H!1/(!%$!.)1*()G/*)'9!.-1!8'9*'/(1!-9!H'98*)'9!.-!
%$! *Ä8+-! 9'/1! 'HH(-! .-1! (41/%*$*1! 2%/1! 8'9*($1*417! [9! -HH-*K! %$! H)&/(-! Oe!
,'9*(-!D/-!%$!*Ä8+-!2$($L*!$F')(!/9!-HH-*!1/(!%-!8+')3!./!8'9*'/(!.$91!%-1!
&('/2-1!g"AK!,$)1!2$1!1/(!%-1!&('/2-1!g"A!-*!["=T!

!

Proportions des quatre contours finals 
 observés dans les wh-q

Groupes

C
on
to
ur

FL1 FL2 SL1

H
H
H

L
O

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0

observés dans les questions partielles

EL1

FL1 FL2 SL1

Proportions des contours montants 
 associés aux wh-q

Groupes

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0

associés aux questions partielles

FL1         FL2          EL1
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!
 0('2'(*)'91! .-1! 8'9*'/(1! ,'9*$9*1! Mnn{! -*! n{! (-&('/241P! -9!!"#$%&'P+*

H'98*)'9!.-!%$!%$!*Ä8+-!M0|W!-*!"|P!'G1-(F41!.$91!%-1!*(')1!&('/2-17!

"$! 2(-,):(-! D/-1*)'9! D/)! (-11'(*! $2(:1! /9! -3$,-9! $**-9*)H! .-! 8-1! H)C
&/(-1!-1*!.-! 1$F')(!.$91!D/-%%-!,-1/(-! %$!2('2'(*)'9!.-1! 8'9*'/(1!,'9C
*$9*1!-*!.-18-9.$9*1!.)HH:(-9*!-9*(-!%-1!*(')1!&('/2-1!MH)&/(-1!O>!-*!OVPK!-*!
2%/1! 2$(*)8/%):(-,-9*! .-! 8'9H)(,-(! 1)! %-1! $22(-9$9*1! H'9*! /9! 1/(-,2%')!
.-1! 8'9*'/(1! ,'9*$9*1! -*! 1/(*'/*! .-! %#-3*($C,'9*$9*! D/)! -1*! %-! 2('*'C
*B2-!%'(1D/#)%1!2('./)1-9*!.-1!D/-1*)'91!2$(*)-%%-17!"$!.-/3):,-!)9*-(('&$C
*)'9!2'(*-!1/(!%-!2'11)G%-!-HH-*!.-!%$!*Ä8+-!1/(!%-!8+')3!./!8'9*'/(!-9!)9*-C
($8*)'9!$F-8!%-1!&('/2-1!MH)&/(-!OeP7![9H)9K!/9-!8',2$($)1'9!-9*(-!%-1!-HC
H-*1!./!_)*&4/!M%$!"=!.-1!2$(*)8)2$9*1P!-*! %-!8+')3!.-1!8'9*'/(1!,'9*$9*1!
F17!9'9!,'9*$9*1!2'/(($)*!48%$)(-(!1)!%-!*($91H-(*!-1*!$8*)F4!%'(1!.-!%$!2('C
./8*)'9!./!8'9*'/(!,4%'.)D/-!$11'8)4!I!8-1!*B2-1!.-!D/-1*)'917!!

QH)9! .-! F4()H)-(! 1)! 8-1! .)HH4(-98-1! 4*$)-9*! 1)&9)H)8$*)F-1K! 9'/1! $F'91!
8'91*(/)*!/9!..!$F-8!%$!F$()$G%-!H*12*&)+'c*12-12+!Mn{!-*!nn{!(-&('/C
241PK!-*!%#-1*),$*)'9!.-1!F$()$G%-1!2(4.)8*)F-1!_)*&4/!Mg"=K!g"A!-*!["=P!-9!
)9*-($8*)'9!$F-8!%$!`a8:/!M0|W!F17!"|P7!b'/1!2(41-9*'91!8-1!(41/%*$*1!.$91!
%-!*$G%-$/!==7!
,-./&-$'JJ* a41/%*$*1! 'G*-9/1!.#/9'..! $F-8! %-1! F$()$G%-1!'G1-(F4-1!H*12*&)+'c*1;
2-12+'Mn{!-*!nn{!(-&('/241P!-*!%-1!F$()$G%-1!2(4.)8*)F-1!_)*&4/!-9!)9*-($8*)'9!$F-8!%$!
`a8:/"'!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! <7O=dAAV!!! <7A>eAAO!!! =7Z>J! <7==e<Zd!!!
g"=!F17!g"A! C=7AJV<J>! <7JeZOJZ! CJ7A<d! <7<<=JJ<!oo!
g"A!F17!["=! =7JV>e=d! <7JVdJ=d! J7>J<! <7<<<AeO!ooo!
@Ä8+-! <7<<ZdZA!!! <7=Vd<eO!!! <7<JJ! <7dVJOeV!!!
Mg"=!F17!g"APo@Ä8+-!! <7Z>eV>=! <7AZAJdA! A7AZJ! <7<AOAAd!o!
Mg"A!F17!["=Po@Ä8+-! C<7OJeOe>!!! <7AVAAO>!! C=7>==! <7=<VA>A!!!

t)&9)H)8$98-!%-F-%!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
E-1! (41/%*$*1! 1/&&:(-9*! D/-! %-1! 8'9*'/(1! ,'9*$9*1! Mn{! -*! nn{! (-C

&('/241P! 1'9*! -,2%'B41! .-! H$R'9! .)12('2'(*)'994-! 2$(! *'/1! %-1! 2$(*)8)C
2$9*1!.$91! *'/1! %-! 8'(2/17![9!.#$/*(-1! *-(,-1K! %-1! (41/%*$*1!9-!9'/1!2-(C
,-**-9*!2$1!.-!8'9H)(,-(!D/#)%!B!$!/9-!*-9.$98-!&494($%-!8+-i!*'/1!%-1!2$(C
*)8)2$9*1! I! -,2%'B-(! %-! 8'9*'/(! ,'9*$9*! .$91! 8-! *B2-! .-! D/-1*)'917! [9!

FL1 FL2 SL1

Proportions des contours montants 
associés aux wh-q 

et interaction avec la tâche

Groupes

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0 Read

Spont
POI
LO

associés aux questions partielles 
en fonction de la tâche
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8'914D/-98-K! *'/1! %-1! &('/2-1! 1-,G%-9*! $F')(! .-1! *-9.$98-1! .)HH4(-9*-1!
MáBá!;!=7Z>JK!2!;!7==eP7!E-2-9.$9*K!8',,-!)%!4*$)*!2(4F/K!9'/1!$F'91!*('/F4!
/9! &($9.! -HH-*! ./! 6('/2-! 1/(! %$! .)1*()G/*)'9! .-1! 8'9*'/(1!,'9*$9*17! [9!
8',2$($9*!%$!2('2'(*)'9!.-1!8'9*'/(1!,'9*$9*1K!9'/1!$22'(*'91!.-1!4%4C
,-9*1! 2'/(! 8'9H)(,-(! D/-! %-1! H($98'2+'9-1! 9$*)H1! -,2%')-9*! ,')91! .-!
8'9*'/(1!,'9*$9*1!D/-! %-1!$22(-9$9*1!MáBá!;!J7A<dK!2!â! 7<<=P7![9!8',2$C
($9*!%$!2('2'(*)'9!.-1!8'9*'/(1!,'9*$9*1!-9*(-!%-1!$22(-9$9*1!-*!%-1!+)1C
2$9'2+'9-1!9$*)H1K!9'/1!*('/F'91!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!$/11)!T! %-1!
+)12$9'2+'9-1!(4$%)1-9*!,')91!.-!8'9*'/(1!,'9*$9*1!D/-!%-1!$22(-9$9*1!
MáBá! F$%/-;! J7>J<K! 2â7<<<=P7! [9! .#$/*(-1! *-(,-1K! %-1! 9$*)H1! .-! %#-12$&9'%!
(4$%)1-9*! .$F$9*$&-! .-! 8'9*'/(1! 9'9!,'9*$9*1! D/$9.! )%1! 2('./)1-9*! .-1!
D/-1*)'91!2$(*)-%%-1!9-/*(-1!.$91!%-/(!"=!D/-!%-1!$22(-9$9*1!D/$9.!)%1!2$(C
%-9*! H($9R$)1!"A7!"'(1D/#'9!8',2$(-! %-! *$/3!.-1!8'9*'/(1!,'9*$9*1!-9*(-!
g"=! -*! ["=! -9! 48$(*$9*! %-! &('/2-! g"AK! 9'/1! *('/F'91! D/-! %-1! +)12$9'C
2+'9-1! 2('./)1-9*! .$F$9*$&-! %-1! 8'9*'/(1! n{! -*! nn{! D/-! %-1! H($98'C
2+'9-1K!8-2-9.$9*K!8-1!.)HH4(-98-1!1'9*!,$(&)9$%-1!MáBá!F$%/-!;!=7dZ>K!2!;!
7<Z<OP7!

"'(1D/#'9!$9$%B1-!%#-HH-*!.-!%$!*Ä8+-K!9'/1!8'91*$*'91!D/-!%$!2('2'(*)'9!
.-!8'9*'/(1!,'9*$9*1!9#$HH-8*-!2$1!.-!H$R'9!&494($%-!%-!8+')3!./!8'9*'/(!
8+-i!*'/1!%-1!2$(*)8)2$9*17![9!.#$/*(-1!*-(,-1K!)%!9#B!$!2$1!.-!*-9.$98-!&4C
94($%-! 8+-i! *'/1! %-1!2$(*)8)2$9*1!I! -,2%'B-(! %-1! 8'9*'/(1!,'9*$9*1! %'(1C
D/#)%1! %)1-9*7! MáBá! .-! %#)9*-(8-2*! ;! <7<JJK! 2! ;! 7dVJP7! "'(1D/#'9! 8',2$(-! %$!
2('2'(*)'9! .-1! 8'9*'/(1!,'9*$9*1! -9! H'98*)'9! .-1! -HH-*1! .-! %$! *Ä8+-! -9!
)9*-($8*)'9!$F-8! %-1!&('/2-1K!9'/1! *('/F'91!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!
-9*(-! %-1! 2$(*)8)2$9*1! g"=! -*! g"A!T! %-1! $22(-9$9*1! 2('./)1-9*! .$F$9*$&-!
.-1!8'9*'/(1!,'9*$9*1!-9!%-8*/(-!D/-!%-1!H($98'2+'9-1!9$*)H1!MáBá!;!A7AZJK!
2!â! 7<=P7![9!(-F$98+-K!%'(1D/#'9!8',2$(-!%#-HH-*!.-!%$!*Ä8+-!-*!%-1!2('2'(C
*)'91!.-1!8'9*'/(1!,'9*$9*1!8+-i!%-1!$22(-9$9*1!.-!H($9R$)1!"A!-*!%-1!+)1C
2$9'2+'9-1!,'9'%)9&/-1K!9'/1!9-!8'91*$*'91!2$1!.-!.)HH4(-98-1!1)&9)H)8$C
*)F-1!MáBá!;!=7>==K!2!;!7=<VP7!m9!*-1*!.-!($22'(*!-9*(-!%$!F($)1-,G%$98-!.-!
8-!,'.:%-!$F-8!/9!.-/3):,-!48$(*$9*!%-1!F$()$G%-1!2(4.)8*)F-1!-9!D/-1*)'9!
,'9*(-!D/-!%-1!-HH-*1!./!6('/2-!-*!%#)9*-($8*)'9!$F-8!%$!*Ä8+-!'9*!/9!2'/C
F')(!-32%)8$*)H!M!AMZP!;!=V7JOK!2!â!7<<=P7!W%!H$/*!9'*-(!D/-!%$!2('2'(*)'9!.-!
nn{!.$91!%$!2('./8*)'9!.-1!$22(-9$9*1!.)HH:(-!8'91).4($G%-,-9*!.-!8-%%-!
'G1-(F4-!8+-i!%-1!,'9'%)9&/-1!T!O<{!2'/(!%-1!$22(-9$9*1K!8'9*(-!O7Z{!-*!
AZ{!.-1!g"=!-*!["=!(-12-8*)F-,-9*><7!!

[9! ($22'(*! $F-8! %$! 1*(/8*/(-! 1B9*$3)D/-K! %$! .)1*()G/*)'9! .-1! 8'9*'/(1!
-1*!2($*)D/-,-9*! %$!,c,-!-9! H'98*)'9!.-!.-/3! H'(,-1!T! M)P! %-1!D/-1*)'91!
$B$9*! %-! ,'*! )9*-(('&$*)H! -9! 2'1)*)'9! )9)*)$%K! /0;+32&E' -*! M))P! %-1! D/-1*)'91!
$B$9*! %-!,'*! )9*-(('&$*)H!-9!2'1)*)'9!H)9$%-K! 31;+32&7![9!-HH-*K!-9!(-2(-9$9*!
/9!..!1),)%$)(-!8-9*(4!1-/%-,-9*!1/(!%-1!D/-1*)'91!/0;+32&K!9'/1!*('/F'91!
D/-! %$! .)1*()G/*)'9! .-1! 8'9*'/(1!,'9*$9*1! 1-! F')*! $HH-8*4-! 2$(! 2($*)D/-C

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
><!"-!9',G(-!.#'88/((-98-1!-*! %$!F$()$G)%)*4!-9*(-! %-1! %'8/*-/(1!9#'9*!2$1!2-(,)1!$/!

,'.:%-!,,!.#$**-)9.(-!/9-!F$%-/(!1)&9)H)8$*)F-!.$91!8-1!.)HH4(-98-17!E-2-9.$9*K!)%!1-,G%-!
D/-%-1!$22(-9$9*1!'9*! *-9.$98-!I!/*)%)1-(! %-! 8'9*'/(!nn{K!$%'(1!D/-! %-1!9$*)H1!/*)%)1-9*!
2%/*S*!%-!8'9*'/(!n{7!



 

!
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,-9*! %-1!,c,-1! F$()$G%-1! 2(4.)8*)F-17! "-! *$G%-$/!=A! ($22'(*-! 8-1! (41/%C
*$*17!
,-./&-$'J(* a41/%*$*1!'G*-9/1!.#/9!..! $F-8! %-1! F$()$G%-1!'G1-(F4-1!H*12*&)+'.*1;
2-12+! Mn{!-*!nn{!(-&('/241P! -*! %-1! F$()$G%-1!2(4.)8*)F-1!_)*&4/'Mg"=!-*! g"A! 1-/%-C
,-9*P!2'/(!%-1!D/-1*)'91!/0;+32&7!!

! [1*),$*-! t*.7![(('(! i!F$%/-! 0(!MÜáiáP!
W9*-(8-2*! <7Aed=d!!! <7Ae=V>!!! =7<A>! <7J<OVAA!!
g"=!F17!g"A! C=7O=JVV! <7OAZOO!! CJ7JAJ! <7<<<ed<!ooo!
g"A!F17!["=! =7OAeA=!! <7Jd<O<!! J7>Ze! <7<<<AZO!ooo!
@Ä8+-! <7<JVOZ!! <7A<ddJ!! <7=Ve! <7eZeJdd!!
Mg"=!F17!g"APo@Ä8+-!! <7>=AV=!! <7JA=eZ!! =7d<O! <7<Z>dOO!7!!
Mg"A!F17!["=Po@Ä8+-! C<7OOZe=!! <7J<Vdd!! C=7OOV! <7=OVV>=!

t)&9)H)8$98-!%-F-%!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
E',,-!%-1!(41/%*$*1!9-!.)HH:(-9*!2$1!G-$/8'/2!2'/(! %-1!D/-1*)'91!/0;

+32&K! 9'/1! 9#$%%'91! 2%/1! (-9*(-(! .$91! %-1! .4*$)%17! [9! (-F$98+-K! )%! 4*$)*! .-!
9'*(-! )9*4(c*!.#4F$%/-(!4&$%-,-9*!1)! %$!1*(/8*/(-!1B9*$3)D/-!$F$)*!/9-! )9C
H%/-98-!1/(! %-!8+')3!./!8'9*'/(!%'(1D/-!8-%%-C8)!-1*! )9-3)1*$9*-!.$91!%$!"=!
.-1! $22(-9$9*17! "$! H)&/(-! Od! )%%/1*(-! %-1! %4&:(-1! *-9.$98-1! D/)! .)HH:(-9*!
.$91! %$! .)1*()G/*)'9! .-1! 8'9*'/(1!,'9*$9*1! .$91! %-1! D/-1*)'91! 31;+32&7! W%!
1-,G%$)*! X/.)8)-/3! .#4F$%/-(! 1)! %$! .)HH4(-98-! .-! 2('2'(*)'9! .-1! 8'9*'/(1!
,'9*$9*1! -9*(-! %-1! $22(-9$9*1! -*! %-1! H($98'2+'9-1! 9$*)H1! 4*$)*! 1*$*)1*)C
D/-,-9*!.)HH4(-9*-7!!

!

!
 0('2'(*)'91!.-1!8'9*'/(1!,'9*$9*1!Mn{!-*!nn{!(-&('/241P!.$91!%-1!!"#$%&'P?*

D/-1*)'91!2$(*)-%%-1!31;+32&'-9!H($9R$)1!"=!-*!"A7!

!QH)9! .-! 8'9H)(,-(! 8-1! 'G1-(F$*)'91K! 9'/1! $F'91! .'98! 8'91*(/)*! /9!
$/*(-!,'.:%-!..!2'/(!4F$%/-(!%$!.)1*()G/*)'9!.-1!8'9*'/(1!,'9*$9*1!.$91!
%-1!D/-1*)'91!2$(*)-%%-1!31;+32&7!|(K!8',,-!9'/1!%#$F'91!,-9*)'994!2(4$%$C
G%-,-9*K! %#-91-,G%-!.-1!'88/((-98-1!.-1!D/-1*)'91! 31;+32&!$F$)-9*!4*4!-3C
*($)*-1!.-!%$!*Ä8+-!.-!%-8*/(-7!b'/1!$F'91!.'98!48$(*4!%#-HH-*!2(4.)8*)H!*Ä8+-!
-*!$F'91!1-/%-,-9*!8'91-(F4!%#-HH-*!2(4.)8*)H!6('/2-!Mg"=!-*!g"AP7!"-1!(4C
1/%*$*1!1'9*!,'9*(41!.$91!%-!*$G%-$/!=J7!

FL1 FL2

Proportions des contours montants 
associés aux wh-q in-situ

Groupes

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0
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,-./&-$'J@* a41/%*$*1!'G*-9/1!.#/9!..! $F-8! %-1! F$()$G%-1!'G1-(F4-1!H*12*&)+'.*1;
2-12+!Mn{!-*!nn{!(-&('/241P!-*!%-1!F$()$G%-1!2(4.)8*)F-1!_)*&4/'Mg"=!-*!g"AP!.$91!%-1!
D/-1*)'91!31;+32&7!!

! [1*),$*-! t*.7![(('(! i!F$%/-! 0(!MÜáiáP!
W9*-(8-2*! <7OV>Z!!! <7OAeJ!! =7==J!! <7A>Ze!!
g"=!F17!g"A! C<7dZZ>!!! <7OAeJ!! CA7AJ=!! <7<AZV!o!

t)&9)H)8$98-!%-F-%!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"-1! (41/%*$*1!,'9*(-9*! D/-! %$! 2('2'(*)'9! .-1! 8'9*'/(1!,'9*$9*1! .)HC

H:(-!.$91!%-1!.-/3!&('/2-17!"-1!2$(*)8)2$9*1!g"A!2('./)1-9*!.$F$9*$&-!.-!
8'9*'/(1!,'9*$9*1!D/-!%-1!2$(*)8)2$9*1!g"=7!MáBá!;!<7<AZVK!2!â!7<ZP7!W%!H$/*!
9'*-(!D/-!2$(,)! %-1! 8'9*'/(1!,'9*$9*1K! %#-3*($C,'9*$9*! (-2(41-9*-!><{!
.-1! 'G1-(F$*)'91! 8+-i! %-1! $22(-9$9*1K! $%'(1! D/-! 8+-i! %-1! H($98'2+'9-1!
9$*)H1!8-!8'9*'/(!1#4%:F-!I!Z{7!m9!*-1*!./!($22'(*!.-!F($)1-,G%$98-!8'9C
H)(,-!D/-!%-!6('/2-!$!/9-!H'(8-!8'91).4($G%-!-9!*$9*!D/-!H$8*-/(!-32%)8$*)H!
.-!%#'88/((-98-!./!8'9*'/(!nn{!M!AM=P!;!O7e>K!2!â!7<=P7!W%!H$/*!9'*-(!D/-!%-!
H$8*-/(!2(4.)8*)H!)8)!8'98-(9-!-38%/1)F-,-9*!%$!F$()$G%-!6('/2-K!-*!9'9!2$1!
%$!"=!.-1! %'8/*-/(1! T!F/!D/-!8-**-!'88/((-98-!9-!2-/*!c*(-!$**()G/$G%-!$/!
&('/2-!["=K!/9-!$**-9*)'9!2$(*)8/%):(-!.')*!c*(-!.'994-!I!8-!2+49',:9-7!
b'/1!B!(-F)-9.('91!.$91!%$!.)18/11)'97!

m9-!$/*(-!D/-1*)'9!),2'(*$9*-!4*$)*!.#4F$%/-(!1)! %-!9)F-$/!.-!,$L*()1-!
.-1! $22(-9$9*1! $HH-8*$)*! %-! 8+')3! .-1! 8'9*'/(17! E',,-! 9'/1! %#)%%/1*('91!
.$91!%$!H)&/(-!Z<K!%-1!$22(-9$9*1!2'1)*)'9941!.$91!%-!9)F-$/!QA!-,2%')-9*!
2%/1!.-!8'9*'/(1!,'9*$9*1!D/-!%-1!$22(-9$9*1!2'1)*)'9941!.$91!%-!9)F-$/!
]=7!

!

!
 0('2'(*)'91! .-1! 8'9*'/(1! ,'9*$9*1! Mn{! -*! nn{! (-&('/241P!!"#$%&'0A*

'G1-(F41!.$91! %-1!D/-1*)'91!2$(*)-%%-1!.$91!.-/3!9)F-$/3!.-! H($9R$)1!"A!T!QA!-*!
]=7!

m9-!$9$%B1-!1*$*)1*)D/-!8'9R/-!2$(!%-!,c,-'..!/*)%)14!/%*4()-/(-,-9*K!
8-**-CH')1C8)K! -9! -,2%'B$9*! %-1! F$()$G%-1! 2(4.)8*)F-1! H*12*&)+' .*12-12+!
Mnn{!-*!n{! (-&('/241PK! %$! F$()$G%-! -32%)8$*)F-!b3C/-&! MQAK!]=P!9-! 8'9C
H)(,-!D/-!2$(*)-%%-,-9*!8-**-!'G1-(F$*)'97!"-1!(41/%*$*1!'G*-9/1!1'9*!.'9C
94-1!.$91!%-!*$G%-$/!8)C.-11'/1!T!

A1 B2

Proportions des contours montants 
dans les wh-q en français L2

Niveaux

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0

dans les questions partielles en français L2
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,-./&-$'JP* a41/%*$*1! 'G*-9/1! 2$(! %#-,2%')! .#/9!..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1!
E'9*'/(!,'9*$9*! Mnn{! -*! n{! (-&('/241P! -*! %$! F$()$G%-! H)3-! b)F-$/! MQAK! ]=P! -*! %-1!
8'91*$9*-1!-*!2-9*-1!2'/(!%-1!2$(*)8)2$9*17!

!
! [1*),$*-! t*.7![(('(! i!F$%/-! 0(!MÜáiáP!
W9*-(8-2*! A7><AA!! <7e=dJ!! J7=V>! <7<<=Od!oo!!
QA!F17!]=! =7OA>V!!! <7e=dJ!! =7VO=!! <7<e=>A!7!

t)&9)H)8$98-!%-F-%!8'.-1T!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"-1!(41/%*$*1!1*$*)1*)D/-1!,'9*(-9*!D/-K!.#/9-!2$(*K!)%!B!$!/9-!*-9.$98-!

&494($%-!.-1!2$(*)8)2$9*1!I!-,2%'B-(!%-1!8'9*'/(1!,'9*$9*1!2%/*S*!D/-!%-1!
.-18-9.$9*1!MáBá!F$%/-;!J7=V>!2!â!7<<=P7!5#$/*(-!2$(*K!%-!9)F-$/!2-/*!$F')(!
/9! -HH-*! 1/(! %-! 8+')3! .-! %$! .)(-8*)'9! ./! 8'9*'/(7! "-1! .)HH4(-98-1! -9*(-! %$!
2('2'(*)'9! .-1! 8'9*'/(1! ,'9*$9*1! F17! .-18-9.$9*1! 8+-i! %-1! $22(-9$9*1!
$F$9841!-*!.4G/*$9*1! 1'9*!,$(&)9$%-1! MáBá! F$%/-;!=7VO=K!2!;! 7<e=>AP7!E-C
2-9.$9*K! %$! *-9.$98-!-1*!2(-1D/-! %$!,c,-!D/-!8-%%-!9'*4-!.$91! %-1!D/-1C
*)'91! 2$(*)-%%-1!T! %-1! $22(-9$9*1! $F$9841! -,2%')-9*! ,')91! .-! 8'9*'/(1!
,'9*$9*1!.$91! %-1!D/-1*)'91!2$(*)-%%-1K! -*! 1#$22('8+-9*!.-! 8-!D/)! -1*!'GC
1-(F4! 8+-i! %-1!9$*)H1! ./! H($9R$)1! -*! .-! %#-12$&9'%7! "$! H'(8-! -32%)8$*)F-!./!
b)F-$/!$!4*4!8'9H)(,4!/%*4()-/(-,-9*!M!AM=P!;!J7VdddK!2!â!7<ZP7!!

"$! H)&/(-! Z=! )%%/1*(-! %-1! 2('1'&($,,-1! .-1! 8'9*'/(1!,'9*$9*1! nn{!
-,2%'B41! 2$(! %-1! $22(-9$9*1! .$91! %-1! D/-1*)'91! 2$(*)-%%-17! E',,-! 9'/1!
2'/F'91! 'G1-(F-(K! %#$,2%-/(! .-! 8-1! 8'9*'/(1! .)HH:(-! -3*(c,-,-9*! .-1!
8'9*'/(1! ,'9*$9*1! -9! H($9R$)1! "=! -*! -9! -12$&9'%! "=7! "$! .)18/11)'9! -*!
%#$9$%B1-!.-!*'/1!%-1!(41/%*$*1!2'(*$9*!1/(!%-1!D/-1*)'91!2$(*)-%%-1!1'9*!.4C
F-%'224-1!.$91!%-!2')9*!1/)F$9*7!

!

!
M$P!
!
!

LH*HH%
_ se k l k@ Kas _
_c’est quelque race? _

0 1 2 3

80

90

100

110
ST 

asyll, G=0.32/T2, DG=20, dmin=0.035 

Prosogram v2.9Diana

150 Hz 

P

99
.1

98
.7

95
.9 99

.5

10
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!
MGP!

 0('1'&($,,-1! )%%/1*($9*! %-! 8'9*'/(! nn{! $11'8)41! I! %$! H)9! .#/9-!!"#$%&'0J*
D/-1*)'9! 2$(*)-%%-! 31;+32&! M$P! -*! /0;+32&! MGP! 2('./)*-1! 2$(! .-/3! $22(-9$9*1!
+)12$9'2+'9-1! N-3)8$)91! ./! H($9R$)1! "A! 2'1)*)'9941! $/3! 9)F-$/3! QA! -*! ]=!
(-12-8*)F-,-9*!M!==7r$FP7!

P"#"# %3+8&++3*1'

"#$9$%B1-!.-1!D/-1*)'91!2$(*)-%%-1!9-/*(-1!,'9*(-!D/-!%-1!8'9*'/(1!9-!
1-!.)1*()G/-9*!2$1!.-!%$!,c,-!H$R'9!-9!H($9R$)1!M"=P!-*!-9!-12$&9'%!M"=P!T!
%$! F$()$G)%)*4! .-1! 8'9*'/(1! -1*! 2%/1! &($9.-! D/-! 8-%%-! 'G1-(F4-! .$91! %-1!
D/-1*)'91! *'*$%-17![9! H($9R$)1K! %-1!8'9*'/(1!9'9!,'9*$9*1!"{!-*!<{!1'9*!
%-1!2%/1!H(4D/-9*1K!)9.42-9.$,,-9*!.-!%$!2'1)*)'9!./!,'*!)9*-(('&$*)H!M/0;
+32&!'/!31;+32&PK!$%'(1!D/-!%-1!+)12$9'2+'9-1!9#'2*-9*!2$1!8%$)(-,-9*!2'/(!
/9-! .)(-8*)'9! ./! ,'/F-,-9*! H)9$%K! %-1! 8'9*'/(1! ,'9*$9*1! 4*$9*! %4&:(-C
,-9*!2%/1!/*)%)141!2$(! ($22'(*! $/! H($9R$)17!b'1! (41/%*$*1! 8'9H)(,-9*!2$(C
*)-%%-,-9*! %-1! +B2'*+:1-1! .-! 542(-i! tB(-**! `! å$r$+$($! MA<=AP! -*! $2C
2/)-9*! %#).4-! D/-! %-1! %'8/*-/(1! H($9R$)1! (4$%)1-9*! .-1! 8'9*'/(1! 9'9!,'9C
*$9*1! 2%/*S*! D/-! .-1! 8'9*'/(1! ,'9*$9*1K! 8',,-! )%! $! 4*4! ,'9*(4! 2$(!
.#$/*(-1!$/*-/(1!M5)!E()1*'K!I!2$($L*(-U!=ddeP7![9!-12$&9'%K! %$!.)1*()G/*)'9!
-9*(-! %-1! 8'9*'/(1!9'9!,'9*$9*1! M"{!-*!<{P!-*!,'9*$9*1! Mn{!-*!nn{P!
-1*!2(-1D/-!1),)%$)(-7!t/(!8-!2')9*K! %-1!+)12$9'2+'9-1!.)HH:(-9*!.-1! H($9C
8'2+'9-1!T! %-1! 8'9*'/(1! -3*($C,'9*$9*1! 1'9*K! -9! .4H)9)*)F-K!,)-/3! (-2(4C
1-9*41!8+-i! %-1!+)12$9'2+'9-1!y!2%/1!.-!A<{!F1!Z{7!E-2-9.$9*K! 8-!8'9C
*'/(! 9#-1*! $/8/9-,-9*! %-! 8'9*'/(! 2('*'*B2)D/-! .-1! D/-1*)'91! 2$(*)-%%-1!
9-/*(-17!"$!F$()$G)%)*4!.-!%$!.)(-8*)'9!H)9$%-!.-!H<!D/-!9'/1!$F'91!(-%-F4-!
.$91! 9'1! .'994-1! 8'9H)(,-! 8-! D/)! $! 4*4! *('/F4! .$91! .-1! *($F$/3! 2(484C
.-9*1! Mt'1$K! A<<JK! =dddU! ÑF)%$K! A<<J!U! 5-! %$!N'*$K!N$(*^9! ]/*($&/-_'!`!
0()-*'K!A<=<P7!

"-1! (4$%)1$*)'91! .-1! $22(-9$9*1! .)HH:(-9*! .-! 8-%%-1! .-1! 9$*)H1! g"=! -*!
["=7!"-1!$22(-9$9*1!-,2%')-9*!1B1*4,$*)D/-,-9*!%-1!8'9*'/(1!,'9*$9*1K!
%-1!.-18-9.$9*1! 4*$9*! ($(-,-9*!/*)%)1417!5-! H$)*K! 2$(,)! %-1!.-/3! 8'9*'/(1!
,'9*$9*1!4*/.)41!.$91!8-1!D/-1*)'91K! %-1!8'9*'/(1!-3*($C,'9*$9*1!(-2(4C
1-9*-9*!><{!.-!%-/(1!(4$%)1$*)'917![9!'/*(-K!%-!8'9*'/(!nn{!1-,G%-!$/&C
,-9*-(!.$91!.-1!1*(/8*/(-1!D/)!.)HH:(-9*!.-!%-/(!"=K!-9!%#'88/((-98-K!><{!
.-1! D/-1*)'91! 31;+32&' 4*$)-9*! G'(94-1! .-! *-%! 8'9*'/(! 8'9*($1*$9*! $F-8! %-!
J>{!.-1!D/-1*)'91!/0;+32&!D/)!2(41-9*$)-9*!8-!,c,-!8'9*'/(7!b'/1!.-F'91!
,-9*)'99-(!D/-!8-**-!1*(/8*/(-!(-2(41-9*-!2'/(! %#$22(-9$9*! %#)9*4&($*)'9!
.-!9'/F-%%-1!8'99$)11$98-1!%)9&/)1*)D/-1!.42$11$9*!8-%%-1!.-!%$!2('1'.)-!T!
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8-**-!1*(/8*/(-!1B9*$3)D/-!9#-1*!2$1!/*)%)14-!.$91! %-/(!"=!2'/(!8'91*(/)(-!
%-1! D/-1*)'91! 2$(*)-%%-1! 9-/*(-1K! %$! 1*(/8*/(-! /0;+32&! 4*$9*! %$!,')91!,$(C
D/4-7!W%!2$($L*($)*!.'98!8',2(4+-91)G%-!D/-!%-1!$22(-9$9*1!1-!F')-9*!$%'(1!
H'(841!.#/*)%)1-(!/9!8'9*'/(!2('*'*B2)D/-!.-!%-/(!"=!%'(1D/#)%1!%#$11'8)-9*!I!
/9-!1*(/8*/(-!1B9*$3)D/-!-9!"A!D/)!.)HH:(-!.$91!%-/(!"=7!|(K!8-!9#-1*!2$1!%-!
8$1K!2/)1D/-!%-!8'9*'/(!nn{!9#-1*!2-/*!2$1!c*(-!$**()G/$G%-!I!/9!*($91H-(*!
.-! %-/(! "=7! 5-! H$)*K! 8',,-! 9'/1! %#$F'91!,'9*(4K! %-1! +)12$9'2+'9-1! -,C
2%')-9*! 4&$%-,-9*! %-! 8'9*'/(! .-18-9.$9*7! "$! D/-1*)'9! D/)! (-11'(*! -1*!T!
2'/(D/')!%-1!$22(-9$9*1!-,2%')-9*!/9!8'9*'/(!D/)!9#-1*!9)!-,2%'B4!.$91!
%$!"=!9)!.$91!%$!"AK!-*!8-K!.-!,$9):(-!1B1*4,$*)D/-!j!!

E-1!(41/%*$*1!,'9*(-9*!D/-!%-!*($91H-(*!.-!%$!"=!9-!2-/*!2$1!c*(-!8'91)C
.4(4! 8',,-! /9! H$8*-/(! -32%)D/$9*!T! M)P! %#-,2%')! (48/((-9*! .-1! 8'9*'/(1!
,'9*$9*1!.$91!%-1!D/-1*)'91!2$(*)-%%-1K!8$(!.$91!%-/(!"=!%-1!8'9*'/(1!.-1C
8-9.$9*1! 2-/F-9*! $22$($L*(-K! -*! M))P! %-! nn{! .-1! D/-1*)'91! 2$(*)-%%-1! 9-!
2-/*!2$1!c*(-!$11'8)4!I! %-/(!"=K!2/)1D/-!8-!8'9*'/(!-1*!/9-! H'(,-!2('1'C
.)D/-!,$(D/4-!.$91!%-/(!"=!.$91!8-!*B2-!.-!1*(/8*/(-17!

"-1! 'G1-(F$*)'91! D/-! 9'/1! 1'/%)&9'91! F'9*! .$91! %-! ,c,-! 1-91! D/-!
8-%%-1! D/)! '9*! 4*4! (-%-F4-1! 2$(! N$85'9$%.! MA<==PK! n'(&/-1! MA<=<P! -*!
0B*%Bz!MA<<eP!T! %-1!$22(-9$9*1!.#/9-!"A!$11'8)-9*! %-1!8'9*'/(1!,'9*$9*1K!
1')*!n{!'/!nn{!I!%$!,'.$%)*4!)9*-(('&$*)F-K!,$%&(4!%$!H'(,-!,'(2+'1B9C
*$3)D/-!-*! %-!*B2-!.-!D/-1*)'97!E-**-!).4-!-1*!(-%)4-!4&$%-,-9*!I!8-(*$)9-1!
9'*)'91! 4F'D/4-1! 2(4$%$G%-,-9*! 1/(! %-! 8+')3! 2('*'*B2)D/-! .-1! 8'9*'/(1!
,'9*$9*1! I! %$!,'.$%)*4! )9*-(('&$*)F-! $/!9)F-$/!2-(8-2*)H!T! 1-%'9! 8-(*$)91!
$/*-/(1K! 8-(*$)91! 8'.-1! G)'%'&)D/-1! 8',,-! %-! U)/6&/18F! -*! O77*)2! H*5/+'
H'9*!$8*)F-(!8-(*$)9-1!8'99$)11$98-1!/9)F-(1-%%-1!-*!)9.42-9.$9*-1!./!1B1C
*:,-!%)9&/)1*)D/-!.-1!$/.)*-/(1K!1)!G)-9!D/-!%#48'/*-!.-1!2$*('91!)9*'9$*)H1!
+$/*1! -*! ,'9*$9*1! 1'9*! $11'8)41! $/3! D/-1*)'91! M6/11-9+'F-9! `! E+-9K!
A<<<P7!E-1!4*/.-1!'9*!-11$B4!.-!,'9*(-(!D/-!*'/*!%'8/*-/(!D/)!1#$HH('9*-!I!
/9!9'/F-$/!1B1*:,-!%)9&/)1*)D/-K!$8*)F-!8-1!8'99$)11$98-1!/9)F-(1-%%-1K!1)!
G)-9!D/-!%-!*($91H-(*!.-!%$!"=!2-/*!c*(-!)9+)G47!!

Y! %$! %/,):(-! .-1! (41/%*$*1! D/-! 9'/1! $F'91! 2(41-9*41K! 9'/1! $F$9R'91!
.-/3!+B2'*+:1-1!D/)!2'/(($)-9*!-32%)D/-(!%#-,2%')!1B1*4,$*)D/-!.-1!8'9C
*'/(1!,'9*$9*1!.$91!%-1!D/-1*)'91!2$(*)-%%-1!T!!

!
• "-1!8'9*'/(1!,'9*$9*1!(-2(41-9*-9*!%-1!2$*('91!*'9$%1!2(),)*)H1K!

9'9!,$(D/41!$11'8)41!I!%$!,'.$%)*4!)9*-(('&$*)F-!-*!2-/F-9*!c*(-!
$8*)F41!.$91!%-1!8'99$)11$98-1!9'9!&($,,$*)8$%-1!.-!%#$22(-9$9*!
./($9*!%-!2('8-11/1!.#$8D/)1)*)'9!.#/9-!"A7!!

• "#$22$()*)'9!.-!8-1!8'9*'/(1!2-/*!-32(),-(!/9-!8-(*$)9-!)9148/C
()*4! %)9&/)1*)D/-!.-! %$!2$(*!.-! %#$22(-9$9*! %'(1D/#)%!2$(%-!.$91! %$!
"A7! E-1! 8'9*'/(1! $22$($)11-9*! .'98! 8',,-! /9-! 1*($*4&)-! .-!
8',,/9)8$*)'9! .-1! %'8/*-/(1! 9'9! 9$*)H1! .'9*! %-! G/*! -1*! .-! .-C
,$9.-(!I!1'9!)9*-(%'8/*-/(!.-!F4()H)-(!1)!1'9!49'984!$!4*4!8'((-8C
*-,-9*!2('./)*7!!

!
[9H)9K!$F-8!8-1!(41/%*$*1K!9'/1!$22'(*'91!.-1!4%4,-9*1!1/(!%-!2').1!D/#)%!

H$/*!$**()G/-(!$/!*($91H-(*!.-!%$!"=!T!./($9*!%-!2('8-11/1!.#$8D/)1)*)'9!.-!%$!
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1*(/8*/(-!2('1'.)D/-K!.#$/*(-1!H$8*-/(1!2-/F-9*!8'9*($)9.(-!%$!2('./8*)'9!
.-1! $22(-9$9*17! "#+B2'*+:1-! ./! *($91H-(*! .')*! .'98! c*(-! -3$,)94-! $F-8!
2(48$/*)'9!-*!()&/-/(7!E-!.-(9)-(!2')9*!-1*!$G'(.4!.$91!%$!8'98%/1)'9!.-!8-!
8+$2)*(-7!!

D*0 B47:/$8"47'

b'/1!$%%'91!(41/,-(!)8)! %-1!2()98)2$/3!$22'(*1!.-!%#4*/.-!.-!%$!2('1'C
.)-!.-1!49'9841!)9*-(('&$*)H1!-9!H($9R$)1!"A!D/-!9'/1!$F'91!H$)*-!.$91!8-!
2(-,)-(!8+$2)*(-!.-!%$!2$(*)-!J7!@'/*!.#$G'(.K!%-1!2$*('91!2('1'.)D/-1!'GC
1-(F41!.$91!%-1!D/-1*)'91!*'*$%-1!9-/*(-1!-9!H($9R$)1!-*!-9!-12$&9'%!.)HH:C
(-9*!1/(!.-/3!2%$91!T!!

!
• /9!8'9*'/(!*'9$%!,'9*$9*!-1*!*'/X'/(1!(4$%)14!8+-i!%-1!%'8/*-/(1!

+)12$9'2+'9-1! 2(-9$9*! %$! H'(,-! .#/9-! -3*($C,'9*4-K! *$9.)1!
D/#/9!(42-(*')(-!*'9$%!2%/1!$,2%-!8'98-(9$9*! %$!.)(-8*)'9!H)9$%!
./!*'9!2-/*!4,-(&-(!8+-i!%-1!%'8/*-/(1!H($98'2+'9-1!U!!

• %$!1-&,-9*$*)'9!.-1!6Q!-9!H($9R$)1!-1*!1B1*4,$*)D/-,-9*!1)&9$C
%4-!2$(!.-1!$88-9*1!,4%'.)D/-1!,'9*$9*1!noK!$%'(1!D/#-9!-12$C
&9'%K! %$! 1*(/8*/(-! )9*-(9-! .-1! D/-1*)'91! 9-! 2(41-9*-! 2$1! .-!
,'/F-,-9*1!,4%'.)D/-1!$18-9.$9*1!),2'(*$9*17!!

!
E-1!.)HH4(-98-1!2'/(($)-9*!-32%)D/-(!-9!2$(*)-!%-1!2$*('91!2('1'.)D/-1!

.-1! $22(-9$9*1!T! %#-,2%')! 1B1*4,$*)D/-! .#/9! 8'9*'/(! H)9$%! -3*($C,'9*$9*!
-*!%#$G1-98-!.-1!6Q!2(49/8%4$)(-17!W%!H$/*!9'*-(!D/-!%-1!8'9*'/(1!-,2%'B41!
&494($%-,-9*!2$(! %-1! %'8/*-/(1!9'9!9$*)H1! Mnn{P!1'9*!8',2%4*-,-9*!$8C
8-2*$G%-1! -9! H($9R$)1K! 2/)1D/#)%! 9#B! $! $/8/9-! H'(,-! 2$(*)8/%):(-! $11'8)4-!
$/3! D/-1*)'91! *'*$%-1! .$91! 8-**-! %$9&/-7! E-2-9.$9*K! )%! H$/*! 9'*-(! D/-! %-1!
$22(-9$9*1!.-!H($9R$)1!9#-,2%')-9*!2$1!/9-!&($9.-!F$()4*4!.-!8'9*'/(1K!-9!
8',2$($)1'9!.-!8-!D/)!$!4*4!.)*!2'/(!%-1!2$(*)8)2$9*1!g"=7!E-8)!,'9*(-!D/-!
%-1!$22(-9$9*1!.')F-9*!c*(-!)9H%/-9841!-9!D/-%D/-!1'(*-!2$(!%-/(!"=!.$91!%$!
14%-8*)'9!.-!%$!H'(,-!./!8'9*'/(!,'9*$9*!H)9$%!Mnn{P!-*!1-1!.)(-8*)'91!y!
,'9*$9*!2%/*S*!D/-!.-18-9.$9*!.$91!%-1!D/-1*)'91!8'9*-9$9*!%#-32(-11)'9!
/+2;8/'6&/!-*!$F-8!)9F-(1)'9!./!1/X-*!2('9',)9$%7!!

[9! 8-! D/)! 8'98-(9-! %#$G1-98-! .#$88-9*1! 2(49/8%4$)(-1K! 9'1! .'994-1!
9'/1! 2-(,-**-9*! .#$HH)(,-(! D/-! %-! 2+($1)9&! .$91! 8-1! D/-1*)'91! -1*! 2%/1!
8%$)(-,-9*!,$(D/4!-9!H($9R$)1!D/#-9!-12$&9'%7![9!8'914D/-98-K!%-1!2$(*)C
8)2$9*1! g"A!2'/(($)-9*! $F')(! .-1!.)HH)8/%*41! 2'/(! %$! 1-&,-9*$*)'9!2('1'C
.)D/-!.-!%$!1*(/8*/(-!)9*-(9-!.$91!%-1!D/-1*)'91!-9!6Q!-9!H($9R$)1!"AK!,4C
8'99$)11$98-1! .-1! 2$($,:*(-1! $8'/1*)D/-1! D/-! %-1! %'8/*-/(1! 9$*)H1! ./!
H($9R$)1!-,2%')-9*!2'/(!,$(D/-(! %-!2+($14!2('1'.)D/-7!E-!($)1'99-,-9*!
2'/(($)*!-32%)D/-(!2'/(D/')! %-1!6Q!9-!1'9*!2$1!,$(D/41!.$91! %$!2('./8C
*)'9!'($%-!.-1!$22(-9$9*17!E',,-!8-1!(4$%)1$*)'91!1'9*!1),)%$)(-1!I!8-%%-1!
.-1! %'8/*-/(1!+)12$9'2+'9-1K!9'/1!2'/F'91!$(&/,-9*-(!D/-! %-! *($91H-(*!
.-!%$!"=!$/!9)F-$/!2+'94*)D/-!-1*!$8*)F4!8+-i!%-1!$22(-9$9*17!!

E-**-!+B2'*+:1-!9#-1*!2$1K!-9!(-F$98+-K!8'9H)(,4-!.$91!9'*(-!$9$%B1-!
8'91$8(4-!I! %$!2('1'.)-!.-1!D/-1*)'91!2$(*)-%%-17!b'/1!$F'91!,'9*(4!D/-!
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%#-,2%')!1B1*4,$*)D/-!.-1!8'9*'/(1!,'9*$9*1K!-*!2%/1!2$(*)8/%):(-,-9*!./!
8'9*'/(!nn{!9-!2-/*!2$1!c*(-! %-!(41/%*$*!.#/9!*($91H-(*7!5$91!8-!*B2-!.-!
D/-1*)'91K!9'/1!$F'91!,'9*(4!D/#-9*(-!%-!H($9R$)1!-*!%#-12$&9'%!)%!B!$!2%/1!
.#$HH)9)*41! D/-! .-! .)HH4(-98-1!T! .$91! %-1! .-/3! %$9&/-1K! %-1! 8'9*'/(1!,'9C
*$9*1! -*! 9'9! ,'9*$9*1! 2-/F-9*! c*(-! -,2%'B41! 2'/(! ,$(D/-(! %$! H)9! .-1!
D/-1*)'91! 2$(*)-%%-17! m9-! .)HH4(-98-! .')*! c*(-! 1'/%)&94-!T! -9! H($9R$)1K! %-1!
8'9*'/(1!9'9!,'9*$9*1!1'9*!%-1!2%/1!H(4D/-9*1K!$%'(1!D/#-9!-12$&9'%K!)%!9#B!
$!2$1!/9-!2(4H4(-98-!8%$)(-!2$(! %-1! %'8/*-/(1!+)12$9'2+'9-17![9!*'/*!8$1K!
9'/1! $F'91! ,'9*(4! D/-! .$91! $/8/9-! .-! 8-1! %$9&/-1K! %-! 8'9*'/(! -3*($C
,'9*$9*!4*$)*!8'91).4(4!8',,-!/9!8'9*'/(!2('*'*B2)D/-7!

Q)91)K!%-!8'9*'/(!nn{!.$91!%-1!D/-1*)'91!2$(*)-%%-1!-9!"A!9-!2-/*!c*(-!
$11'8)4!I!/9!*($91H-(*!.-!%$!"=K!2/)1D/-!8-!8'9*'/(!9#-1*!2$1!/9!,'/F-,-9*!
*(:1!H(4D/-9*!-9!-12$&9'%7![9!'/*(-K!M)P!%-1!$22(-9$9*1!2'1)*)'9941!.$91!%-1!
9)F-$/3! .4G/*$9*1! -,2%')-9*! 2%/1! 1B1*4,$*)D/-,-9*! 8-! 8'9*'/(! D/-! %-1!
$22(-9$9*1!2'1)*)'9941!.$91!.-1!9)F-$/3!)9*-(,4.)$)(-1!-*!M))P!8-!8'9*'/(!
1-,G%-! 4,-(&-(! 2%/1! 1B1*4,$*)D/-,-9*! .$91! %-1! 1*(/8*/(-1! )9-3)1*$9*-1!
.$91! %$!"=!.-1!$22(-9$9*1K!-*! 8-K! )9.42-9.$,,-9*!./! *B2-!.-!D/-1*)'9!T!
D/-1*)'91!.48%$($*)F-1!,$(D/4-1!-*!D/-1*)'91!2$(*)-%%-1!31;+32&7!E-1!'G1-(C
F$*)'91!9'/1!$,:9-9*!I!$G$9.'99-(!%#+B2'*+:1-!./!*($91H-(*!.$91!8-!8$17!

"-1! H$8*-/(1! 1/(! %-1D/-%1! %#$9$%B1-! 2-/*! 1-! 8-9*(-(! $H)9! .#-32%)D/-(! %$!
.)1*()G/*)'9! -*! %$! H'(,-! .-! 8-1! 8'9*'/(1! ,4%'.)D/-1! 8'98-(9-9*! .-/3!
2')9*17!"-!2(-,)-(!8'98-(9-!%#-,2%')!.#/9!*'9!2(),)*)H!$11'8)4!I!%$!,'.$%)C
*4!)9*-(('&$*)F-!,'*)F4!2$(!%-1!/9)F-(1$/37!"#$9$%B1-!.-1!.'994-1!.-1!$2C
2(-9$9*1! 9'/1! 2-(,-*! .-! .4&$&-(! /9! 8'9*'/(! 2('*'*B2)D/-! -,2%'B4! -9!
H($9R$)1! "A!2'/(! %$!,'.$%)*4! )9*-(('&$*)F-!T! %-! 8'9*'/(!,'9*$9*! D/)! 2-/*!
$22$($L*(-! 2('*'*B2)D/-,-9*! 8',,-! nn{7! "-! 1/(-,2%')! .-1! 8'9*'/(1!
,'9*$9*1!2'/(!%$!,'.$%)*4!)9*-(('&$*)F-!2-/*!(41/%*-(!./!H'(*!),2$8*!D/-!
8-1!H$8*-/(1!/9)F-(1$/3!2-/F-9*!$F')(!8+-i!%-1!$22(-9$9*1!./($9*! %-!2('C
8-11/1!.#$8D/)1)*)'9!.#/9-!"A!T!F/!%-/(!8$($8*:(-!9'9!%)9&/)1*)D/-K!)%1!2-/C
F-9*!c*(-!$8*)F41!2%/1!1B1*4,$*)D/-,-9*!)9+)G$9*!%-!,48$9)1,-!./!*($91C
H-(*7! "-!.-/3):,-!2')9*! 8'98-(9-! %$!,$9)H-1*$*)'9!.-! %#)9148/()*4! %)9&/)1C
*)D/-7!E',,-!9'/1!%#$F'91!,'9*(4K!%-1!$22(-9$9*1!'9*!/9-!2(4H4(-98-!2$(C
*)8/%):(-!2'/(!,$(D/-(!%-1!*'91!.-!H('9*):(-!H)9$/3!$F-8!/9!8'9*'/(!nn{!
%'(1D/-! %-1! 1*(/8*/(-1! 1B9*$3)D/-1! 2-/F-9*! .)HH4(-(! .-! %-/(! "=7! E',,-!
9'/1! %#$F'91!'G1-(F4K! %-1!D/-1*)'91!*'*$%-1!.'9*! %$!,'.$%)*4! )9*-(('&$*)F-!
-1*!,$D/4-!,'(2+'C1B9*$3)D/-,-9*!-*!%-1!D/-1*)'91!2$(*)-%%-1!31C+32&!1'9*!
H(4D/-,,-9*! $11'8)4-1! $/3! 8'9*'/(1! nn{K! -*! 8-! .$91! /9-! 2%/1! &($9.-!
2('2'(*)'9!D/-!%-1!$/*(-1!1*(/8*/(-17!E-1!H$)*1!9'/1!2-(,-**-9*!.-!2('2'C
1-(!D/-!%'(1D/-!%-1!$22(-9$9*1!2('./)1-9*!.-1!1*(/8*/(-1!1B9*$3)D/-1!.)HC
H4(-9*-1!.$91!%$!"AK!)%1!2-/F-9*!,'9*(-(!/9!+$/*!.-&(4!.#)9148/()*4!%)9&/)1C
*)D/-!U! -9! .#$/*(-1! *-(,-1K! %-! 8'9*'/(! nn{! 4,-(&-! 8',,-! /9! 1)&9-!
.#)9148/()*4!%)9&/)1*)D/-7!E-**-!+B2'*+:1-!.')*!c*(-!-3$,)94-!-9!8%$()H)$9*!
-*! -9! -3$,)9$9*! .$F$9*$&-! .-! .'994-1! .#$22(-9$9*1! $B$9*! .-1! "=! .)HH4C
(-9*-17!E#-1*!8-!G/*!D/-!9'/1!8+-(8+'91!I!$**-)9.(-!.$91!%-1!8+$2)*(-1!D/)!
1/)F-9*7!

!
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BC-="6%&'
' ' ' ' ' ' ' ''''''''')'

'
)EF"7647-6"47'G&8':4764$%8'747'6&%3"7-$M'&7'

H%-7I-"8'E('

)*J K76%4G$:6"47'

"-1! 4*/.-1! 8'91$8(4-1! I! %#$8D/)1)*)'9! .-! %$! 1*(/8*/(-!,4%'.)D/-! .$91!
/9-!"A!'9*!$G'(.4!8-(*$)9-1!D/-1*)'91! 8'98-(9$9*! %-1! *($)*1!2('1'.)D/-1!
1/)F$9*1!T!%#$%)&9-,-9*!*'9$%-!.-1!8)G%-1!.-!H<!$F-8!%-!*-3*-!MN-99-9K!A<<OK!
=ddd!U! f)%z$K! A<<<!U! F')(! $/11)! %-1! *($F$/3! 8)*41! .$91! %$! 1-8*)'9! J7O7=PK!
%#-,2%')!.-!%$!2%$&-!*'9$%-!'/!./!(-&)1*(-!ME+-9K!A<<dK!A<<VP!'/!%-1!H'(,-1!
.-1! 8'9*'/(1!9/8%4$)(-1! -*! %-! 1-91!D/#)%1! F4+)8/%-9*! .$91! %$! "A! Ma$,^(-iK!
A<<Z!U!a$,^(-i!`!a',-('K!A<<Z!U!E(/iCg-((-)($K!=deVP7!5$91!*'/1!8-1!*($C
F$/3K!%-!(S%-!./!*($91H-(*!-1*!F/!8',,-!2(42'9.4($9*7!!

E'98-(9$9*!%-!2+($14!2('1'.)D/-!'/!8:&1>31,!2-/!.#4*/.-1!-3)1*-9*!$8C
*/-%%-,-9*!1/(!8-!1/X-*7!\/-%D/-1!*($F$/3!2(4%),)9$)(-1!8',,-!8-/3!,-C
941!2$(!"--!MA<=OP!'/!f/9!`!|+!MA<<<P!(-*)-99-9*!9'*(-!$**-9*)'9!-9!($)C
1'9! ./! H$)*! D/-! %-/(1! 'G1-(F$*)'91! 1/22'(*-9*! %#+B2'*+:1-! D/-! 9'/1! -1C
1$B'91!.-!.4H-9.(-!)8)!T!%#$8D/)1)*)'9!.-!%$!2('1'.)-!-9!"A!2-/*!c*(-!4&$%-C
,-9*!8'9*($)9*-!2$(!%-!2('8-11/1!.#$8D/)1)*)'9!%/)C,c,-K!-*!9'9!948-11$)C
(-,-9*!2$(!/9!1),2%-!*($91H-(*!.-!%$!"=7!

5#/9-!2$(*K!%'(1!.#/9-!4*/.-!8'91$8(4-!$/!2+($14!2('1'.)D/-!./!8'(4-9!
"A! 2$(! .-1! %'8/*-/(1! $9&%'2+'9-1K! f/9! `! |+! MA<<<P!,'9*(-9*! 8-(*$)9-1!
.)HH4(-98-1!.$91!%$!1*(/8*/(-!2('1'.)D/-!)9*-(9-!.-1!49'9841!-9!"=!-*!-9!
"A7! [9! 2$(*)8/%)-(K! %-1! $/*-/(1! ($22'(*-9*! D/-! %-1! $22(-9$9*1! 2('./)1-9*!
/9-!2('2'(*)'9!2%/1!&($9.-!.#Q0!-*!.#W0!D/-! %-1!9$*)H1! %'(1D/#)%1!1-&,-9C
*-9*! %-! 8'9*-9/! %)9&/)1*)D/-! .-1! 49'9841! $11-(*)H17! E-**-! *-9.$98-! I! 2('C
./)(-!2%/1!.#/9)*41!2('1'.)D/-1!D/-! %-1!9$*)H1! 1-,G%-! c*(-! 8'((4%4! $/!9)C
F-$/!.-!,$L*()1-!.-!%$!"A!T!%-1!$22(-9$9*1!$F$9841!$(()F-9*!I!2('./)(-!2%/1!
'/! ,')91! %$! ,c,-! 2('2'(*)'9! .-! 8-1! /9)*41! 2('1'.)D/-1!D/-! %-! 9$*)H1K!
$%'(1!D/-!%-1!$22(-9$9*1!)9*-(,4.)$)(-1!-*!.4G/*$9*1!'9*!*-9.$98-!I!2('C
./)(-! 2%/1! .-! ,)*&4/+! 2'/(! .48'/2-(! 2('1'.)D/-,-9*! %-1! 49'98417! E-1!
8'91*$*1! %-1! $,:9-9*! I! 8'98%/(-! D/-! %#$8D/)1)*)'9! .#/9-! "A! ./($9*! %-1!
1*$.-1! .4G/*$9*1! -1*! .#/9-! 8-(*$)9-! ,$9):(-! 1),)%$)(-! I! %#$8D/)1)*)'9! ./!
2+($14!2('1'.)D/-!-9!"=!T! %-1! $22(-9$9*1!.4G/*$9*1K! *'/*! 8',,-! %-1! -9C
H$9*1!D/)!$8D/):(-9*!%-/(!"=K!2-/F-9*!.48'/2-(!.-1!,'*1!%-3)8$/3!)1'%41!-9!
/9-!1-/%-!/9)*4!2('1'.)D/-!D/)!2-/*!2(-9.(-!%$!H'(,-!.#/9-!Q0!'/!,c,-!
.#/9-!W0!U!$%'(1!D/-!%-1!$./%*-1!2('./)1-9*!.-1!Q0!'/!.-1!W0!8'9*-9$9*!2%/C
1)-/(1!,'*1!%-3)8$/3!-*!&($,,$*)8$/37!!
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[9! 2%/1K! f/9! `! |+!,'9*(-9*! D/-K! G)-9! D/-! %-1! $22(-9$9*1! $(()F-9*! I!
,$L*()1-(! %$!2('./8*)'9!.-1! *'91!.-! H('9*):(-! M$F-8!/9!2%$8-,-9*! $22('C
2()4!.-1! *'91!,$(D/$9*! %-!2+($14!2('1'.)D/-!.-1!Q0?W0PK! )%!9-!F$!2$1!.-!
1')! D/-! %-1! ),2%4,-9*$*)'91! 2+'94*)D/-1! -,2%'B4-1! 2$(! %-1! 9'9! 9$*)H1!
1')-9*!%-1!,c,-17!0$(!-3-,2%-K!%-1!$22(-9$9*1!(4/11)11$)-9*!,)-/3!I!2('C
./)(-!%-1!*'91!n!I!%$!H)9!.-1!Q0!8'/(*-1K!,$)1!)%1!$F$)-9*!.-1!.)HH)8/%*41!2'/(!
2('./)(-!.-1! *'91! 8',2%-3-1!./! *B2-!"nK! ""n!'/!"nn!.$91!.-1!Q0!2%/1!
%'9&/-17!E-**-!'G1-(F$*)'9!,'9*(-!D/-!%-!*'9!,'9*$9*!H)9$%!n!-1*!(-%$*)F-C
,-9*!H$8)%-!2$(!($22'(*!$/3!18+4,$1!.-!*'91!8',2%-3-1!-9!8'(4-9!"AK!-9!
*'/*! 8$1K!2'/(! %-1!$22(-9$9*1!$9&%'2+'9-17!"-1!$/*-/(1! *('/F-9*!D/-!8-1!
'G1-(F$*)'91! 9-! 1'9*! 2$1! ),2/*$G%-1! I! %$! "=K! ,$)1! 2%/*S*! $/! 2('8-11/1!
.#$8D/)1)*)'9!.-!%$!"A7!

\/$9*! I! %#$8D/)1)*)'9! ./! 2+($14! 2('1'.)D/-! -9! H($9R$)1! "AK! D/-%D/-1!
*($F$/3!-32%'($*')(-1K!8',,-!8-%/)!.-!"--!MA<=OP!,'9*(-9*!.-1!*-9.$98-1!
1),)%$)(-1!T! %-1! %'8/*-/(1! $9&%'2+'9-1!2('./)1-9*! 2%/1! .-!6Q! -9!2'1)*)'9!
,4.)$9-!.$91! %-1!49'9841!-9! H($9R$)1!"A!D/-! %-1! H($98'2+'9-1!9$*)H17![9!
'/*(-K!8-(*$)91!2$*('91!,$(D/$9*!%$!H('9*):(-!.-1!6Q!9-!1'9*!2$1!'G1-(F41!
.$91! %-/(! "=K! 8',,-! 8#-1*! %-! 8$1! .#/9! $%)&9-,-9*! ./!n! (-*$(.4! -,2%'B4!
2$(! %-1!$9&%'2+'9-17!"--!MA<=OP!($22'(*-!D/-! %-1!$22(-9$9*1!2('./)1-9*!
/9!*'9!"!$%)&94!1/(! %#'91-*!.-! %$!1B%%$G-! H)9$%-!1)!G)-9!D/-! %$!8)G%-!n!9#-1*!
$**-)9*-!D/-!2(:1!.-!%$!H)9!.-!%$!.-(9):(-!1B%%$G-7!E-!2$*('9K!1-%'9!"--K!9#-1*!
2-/*Cc*(-!2$1!8%$)(-,-9*!$**()G/$G%-!I!%$!"=!.-1!$22(-9$9*17!!

E-1! *($F$/3! 8'9H)(,-9*! 2%/1)-/(1! +B2'*+:1-1! 1'/%-F4-1! .$91! %-! 8+$C
2)*(-! J! .-! 8-! .'8/,-9*!T! M)P! %#$8D/)1)*)'9! .-1! (:&%-1! 2+'9'%'&)D/-1! ./!
2+($14!2('1'.)D/-!9#),2%)D/-!2$1!948-11$)(-,-9*!D/-!%-1!%'8/*-/(1!.#/9-!
"A! ,'9*(-9*! /9-! ,$L*()1-! .-1! ),2%4,-9*$*)'91! 2+'94*)D/-1! -,2%'B4-1!
.$91! %$! %$9&/-! 8)G%-!U! M))P! .$91! 8-(*$)91! 8$1K! %-1! H'(,-1! -,2%'B41! 2$(! %-1!
%'8/*-/(1!9'9!9$*)H1!9#-1*!$**()G/$G%-!9)!I!%-/(!"=K!9)!I!%$!"A7!"-1!'G1-(F$C
*)'91!D/-!9'/1!$F'91!(-%-F4-1!.$91!%-!8+$2)*(-!>!F'9*!.$91!%-!,c,-!1-91!T!
8-(*$)91!2$*('91!2('1'.)D/-1!2(41-9*1!.$91!%$!"A!-*!4%')&941!.-1!8$($8*4C
()1*)D/-1! $8'/1*)D/-1! 'G1-(F4-1! .$91! %-1! 2('./8*)'91! .-1! 9$*)H1! 9-! 1'9*!
2$1!8%$)(-,-9*!$**()G/$G%-1!I!/9!*($91H-(*!.-!%$!"=K!,$)1!)%1!1-($)-9*!2%/*S*!
%-! (41/%*$*! .-! %#$8*)F$*)'9! .#$/*(-1! ,48$9)1,-1! (-%-F$9*! ./! 2('8-11/1!
.#$8D/)1)*)'9!.#/9-!"A!%/)C,c,-7!!

b'/1!$F'91!,'9*(4!I!%$!H)9!./!8+$2)*(-!>!D/-!%#4,-(&-98-!.-!8-(*$)91!
8'9*'/(1! ,'9*$9*1! I! %$! H)9! .-1! 49'9841! )9*-(('&$*)H1! 2'/(($)*! c*(-! F/-!
8',,-!%#-,2%')!.#/9!8'9*'/(!*'9$%!2(),)*)H!2$(!.4H$/*7!E-%/)C8)!1-($)*!$2C
2-%4!2$(!.-1!H$8*-/(1!9'9C%)9&/)1*)D/-1!-*!2%/*S*!.-!9$*/(-!)994-K!*-%1!D/-!
%-!2'1*/%-9*!%-!U)/6&/18F!8'.-!-*!%#O77*)2'H*5/+7![9!2$(*)8/%)-(K!/9!8'9*'/(!
nn{!D/)!9#-1*!2$1!-,2%'B4!.-!H$R'9!1B1*4,$*)D/-!.$91!%-1!49'9841!)9*-(C
('&$*)H1!2$(!%-1!9$*)H1!./!H($9R$)1!-*!.-!%#-12$&9'%K!,$)1!/*)%)14!2$(!%-1!$2C
2(-9$9*1K! 2'/(($)*! 1#-32%)D/-(! 2$(! .-/3! H$)*1!T! M)P! 1')*! )%! 4,-(&-! 8',,-!
%#-,2%')!.#/9!8'9*'/(!*'9$%!$11'8)4!I!%$!,'.$%)*4!)9*-(('&$*)F-!D/)!1#$8*)F-!
./($9*!%-1!2(-,):(-1!4*$2-1!.#$8D/)1)*)'9!.#/9-!"A!M6/11-9+'F-9!`!E+-9K!
A<<<P! U! M))P! 1')*! )%! 1#$&)*! .-! %#-32(-11)'9! .-! %#)9148/()*4! %)9&/)1*)D/-!
Mn'(&/-1K!A<=<P7!m9-!,$9):(-!.-!2'/F')(!8%$()H)-(!8-1!+B2'*+:1-1!-1*!.-!
2'(*-(!9'*(-!$9$%B1-!I!%$!2('./8*)'9!.-1!8'9*'/(1!,'9*$9*1!-9!H($9R$)1!"A!
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.$91!.-1!2'1)*)'91!.)HH4(-9*-1!.-!8-%%-1!.-1!1B9*$&,-1!)9*'9$*)H1!G'(9$9*!
%-1!D/-1*)'917![9!2$(*)8/%)-(K!9'/1!F'/%'91!-11$B-(!.#48%$)(-(!8-1!D/-1*)'91!
-9! $9$%B1$9*! %$! (4$%)1$*)'9! .-1! 8'9*'/(1!,'9*$9*1! D/)! 1'9*! (4$%)141! I! %$!
.(')*-! .-1! 1B9*$&,-1! )9*'9$*)H1! -9! 2'1)*)'9! 9'9! H)9$%-7! "#4*/.-! .-1! W01!
2('2'14-! .$91! 8-**-! 1-8*)'9! 2(4*-9.! 8%$()H)-(! 8',,-9*! %-1! $22(-9$9*1!
.#/9-! "AK! -9! %#'88/((-98-! %-! H($9R$)1K! -,2%')-9*! %-1! 8'9*'/(1! ,'9*$9*1!
.$91!.-1!2'1)*)'91!2('1'.)D/-1!.)HH4(-9*-1!.-!8-%%-1!'G1-(F4-1!I!%$!H)9!.-1!
D/-1*)'917!b'/1!$F'91!/9!.'/G%-!'GX-8*)H!.$91!8-!8+$2)*(-!T!!

!
=7 0('2'1-(!/9-!.-18()2*)'9!.-!%$!.)1*()G/*)'9!.-1!8'9*'/(1!)9*'9$C

*)H1!-3*($C,'9*$9*1!.$91!%-1!2('./8*)'91!.-1!$22(-9$9*1!.-!H($9C
R$)1!"AK!9'*$,,-9*!%'(1D/-!8-1!H'(,-1!1'9*!/*)%)14-1!I!%$!H)9!.-1!
W0!9'9!H)9$%-17!!

A7 @('/F-(! %-1! H$8*-/(1! D/)! 2'/(($)-9*! -32%)D/-(! %#4,-(&-98-! .-!
*-%%-1!H'(,-17!!

!
Y!%$!%/,):(-!.-!9'1!(41/%*$*1K!9'/1!,'9*(-('91!D/-!2%/1)-/(1!H$8*-/(1!

.')F-9*!c*(-!8'91).4(41!2'/(!(-9.(-!8',2*-!.-! %#-,2%')!.-!8-1!8'9*'/(17!
[9! 2$(*)8/%)-(K! *(')1! +B2'*+:1-1! 1'9*! 2('2'14-1! $2(:1! $F')(! $9$%B14! 9'1!
(41/%*$*1!T! M)P! 8-**-! H'(,-!2-/*! c*(-! F/-! 8',,-!/9-! H'(,-!2$(!.4H$/*! $/!
.4G/*!./!.#$8D/)1)*)'9!.#/9-!"A!U!M))P!8-!8'9*'/(!*'9$%!-1*!%-!(41/%*$*!.-!.)HC
H4(-98-1! .$91! %-! 2('8-11/1! .#),2%4,-9*$*)'9! 2+'94*)D/-1! M8-! 1'9*! .-1!
-((-/(1! 2('1'.)D/-1PK! '/! M)))P! 8-**-! H'(,-! 4,-(&-! 8',,-! %#-32(-11)'9!
.#/9-!)9148/()*4!%)9&/)1*)D/-!.-!%$!2$(*!.-1!%'8/*-/(1!9'9!9$*)H17!!

5$91! %-1!1-8*)'91!D/)!1/)F-9*K!9'/1!$%%'91!2(41-9*-(! %-1!.'994-1!/*)%)C
14-1! 2'/(! %#$9$%B1-! 2('1'.)D/-! .-1! W0! 9'9! H)9$%-1K! -9! -32%)D/$9*! %-1! 8()C
*:(-1! 1B9*$3)D/-1!2()1! -9! 8',2*-!2'/(! %-/(! 8%$11)H)8$*)'97!0/)1!9'/1!2(4C
1-9*-('91!%-1!(41/%*$*1!.-!9'*(-!$9$%B1-!-*!%-1!+B2'*+:1-1!D/-!9'/1!-9!*)C
('917!!

)*( Q>H"7"6"47'&6'&M6%-:6"47'G&8'K5'747'H"7-/&8''

5$91! 8-**-! 1-8*)'9K!9'/1!$%%'91!2(41-9*-(! %-1! 8()*:(-1!D/-!9'/1!$F'91!
(-*-9/1!2'/(!.4H)9)(!%-1!W0!9'9!H)9$%-17!b'/1!-9!2('H)*'91!$/11)!2'/(!-32%)C
D/-(!%-1!8()*:(-1!.-!14%-8*)'9!.-!8-1!1B9*$&,-1!.$91!9'*(-!8'(2/17!

f"S"Q H)32J)/+'+F12-036&/+'/2'8*1+2)&823*1'5/+'<('1*1'731-=/+''

"$! .4H)9)*)'9! .-1! W0! 9'9! *-(,)9$%-1! (41/%*-! .-! %#)9*-($8*)'9! .-! .)HH4C
(-9*1!*B2-1!.#)9H'(,$*)'9!%)9&/)1*)D/-!T!1B9*$3)D/-K!14,$9*)D/-!'/!2+'9'C
%'&)D/-7!0%/1)-/(1! *($F$/3!'9*!,'9*(4!D/-!8-(*$)9-1! H('9*):(-1!.-!8'91*)C
*/$9*1! 1B9*$3)D/-1! 1#$%)&9-9*! $F-8! .-1! H('9*):(-1! .(')*-1! .#W0! M8H7! -9*(-!
$/*(-1K! t-%z)(zK! A<<ZK! =deOP7! Q)91)K! )%! $! 4*4!,'9*(4K! 2$(! -3-,2%-K! D/-! %-1!
2+($1-1! ($8)9-1K! %-1! 2+($1-1! 8''(.'994-1! -98+Ä114-1K! %-1! 8'91*)*/$9*1!
$X'/*41! I! %$! 2+($1-! I! %$! 24()2+4()-! &$/8+-! '/! %-1! 8'91*)*/$9*1! )98).-9*1!
$22-%%-9*!9'(,$%-,-9*! %$! (4$%)1$*)'9!.#/9-! H('9*):(-!.(')*-!.#W0! -9! H($9C
R$)1! M8H7!QF$9i)!A<=AK!5-%$)1Ca'/11$()-!/2'-="K!A<==U!A<<OP!-*!-9!-12$&9'%!
Mg-%.+$/1-9K!I!2$($L*(-U!Q1*(/8K!A<<ZU!-9*(-!$/*(-1P7!!
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5$91! %-! 8$.(-! .-! %#$9$%B1-! .-! %#)9*'9$*)'9! .-1! 1B9*$&,-1! )9*'9$*)H1K!
9'/1!'2*'91!2'/(!/*)%)1-(!/9-!.4H)9)*)'9!G$14-!1/(!%$!1B9*$3-7!E',,-!9'/1!
%#$F)'91! $(&/,-9*4! %'(1! .-! %$! .4H)9)*)'9! .-1! 6Q?0s5! M8H7! %-1! 1-8*)'91!
Z7O7J7A!-*!>7J7OPK!/9-!.4H)9)*)'9!G$14-!1/(!%$!1B9*$3-!9'/1!1-,G%-!2%/1!1'C
%).-! 2'/(! H$)(-! /9-! 8',2$($)1'9! .-1! (4$%)1$*)'91! 2('1'.)D/-1! (-9.$9*!
8',2*-! ./! 2+($14! 2('1'.)D/-! .-! *(')1! 1B1*:,-1! *($)*41! )8)! T! H($9R$)1! "=K!
H($9R$)1!"A!-*!-12$&9'%!"=7!E-%$!9'/1!$!2-(,)1!.-!,)-/3!8'9*(S%-(!%$!8',C
2$($)1'9!.-!9'1!.'994-1!-9!g"=K!g"A!-*!["=7!

"-1!8'9*($)9*-1!1B9*$3)D/-1!'9*!2-(,)1!.-!.4H)9)(!.-/3!8%$11-1!.#W0!T!%-1!
W0!8'9*-9$9*!.-1!8%$/1-1!.$91!.-1!14D/-98-1!.-!8=-&+/+'8:-3131,! M9'*4-1!
HHP! -*! %-1! W0! 8'9*-9$9*! /9! $X'/*! (4$%)14! I! %$! 24()2+4()-! &$/8+-! $22-%4-1!
$/11)!/02)-;+/12/123-='/=/./12+!M9'*4-1!OOP7!

W%!-1*!&494($%-,-9*!$.,)1!D/#/9-!H('9*):(-!.#W0!)9.)D/-!%$!H)9!.-!H)9!.-!
8+$D/-!8%$/1-7!b'/1!9'/1! )9*4(-11'91!$/3! H('9*):(-1!.(')*-1!.-1! W0!$11'C
8)4-1! I! .-1! H)9! .-! 8%$/1-1! -9! 2'1)*)'9! 9'9! H)9$%-1K! 8-%%-1C8)! $22$($)11$9*!
%'(1D/-!.-/3!'/!2%/1)-/(1!8%$/1-1!8''(.'994-1!'/! X/3*$2'141!1'9*!49'9C
84-1!MEEP>=7!Q)91)K!2$(!-3-,2%-K!1'/1!M>PK!%$!14()-!.-1!2+($1-1!8''(.'94-1!W/'
.K-44/==/'c-)3/'-*'WK-3./'=/'7)-1R-3+!-9!H($9R$)1K!-*!+*F'./038-1*!-*'F'/+2&;
53*'/1'(-)3+'-9!-12$&9'%! 1'9*!.-1! 8%$/1-1!-9*($9*!.$91!.-1! 14D/-98-1!.-!
8%$/1-1!-*!$22-%$9*!%$!(4$%)1$*)'9!.#/9-!H('9*):(-!.#W07!!

!
M>P!$7!f#$),-!%-!H($9R$)1!-*!X#4*/.)-!X'/(9$%)1,-7!
!!!!!!!!!!!kf#$),-!%-!H($9R$)1lW0!-*!X#4*/.)-!X'/(9$%)1,-7!
!
!!!!!!G7!t'B!,-3)8$9'!B!-1*/.)'!-9!0$(^17!
!!!!!!!!!!kt'B!,-3)8$9'lW0!B!-1*/.)'!-9!0$(^17!
!!!!!!!!!!Mp!MW/P!+&3+'./038-31'/2!MW/P!92&53/'M'(-)3+'q"P!
!
5-!%$!,c,-!H$R'9K!%-1!2+($1-1!X/3*$2'14-1!-9*($9*!.$91!/9-!14D/-98-!

.-! 8%$/1-1! $22-%%-9*! 4&$%-,-9*! %$! (4$%)1$*)'9! .-1! H('9*):(-1! .#W07! 0$(!
-3-,2%-K!1'/1!MVPK!%$!2+($1-!-9!H($9R$)1!gK-3./'=3)/!-*!%$!2+($1-!-9!-12$&9'%!
c3'.-.h'/+'.9538*! 1'9*! X/3*$2'14-1! $/3! 1/)*-1! WK-3./'98*&2/)'5/' =-'.&;
+36&/'-*!/+'4/53-2)-!(-12-8*)F-,-9*7!E+$8/9-!.-!8-1!8%$/1-1!-1*!4&$%-,-9*!
.48'/24-!2('1'.)D/-,-9*!-9!W0!8',,-!)9.)D/4!-9!MVP7![9!H($9R$)1!-*!-9!
-12$&9'%K! %-1!2+($1-1! 8''(.'994-1! 1'9*! (-%)41!2$(! 8-(*$)91! 8'9X'98*)'91!T!
/2E'*&E'13E'.-3+!-9!H($9R$)1'MN'/(-*K!-*!$%7K!A<<eP!U!FE'*E'13E'4/)*!-9!-12$&9'%!
ME$9-%%$.$!`!N$.1-9K!=deVP!8',,-!-9!M>PK!*$9.)1!D/-!.$91!.-1!-3-,2%-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>= !"-! *-(,-! 8=-&+/;8:-3131,! -1*! 4&$%-,-9*! /*)%)14-! 2'/(! %$! 1*(/8*/($*)'9! .-!

%#)9H'(,$*)'9! .$91! %-! .)18'/(1! 2$(! %-! G)$)1! .-1! %'9&/-1! 8+$)9-1! .-! 8%$/1-1! ,-.)$99-1!
$B$9*! /9! ($22'(*! 9$(($*)HK! 8',,-! 2$(! -3-,2%-K! %-1! )9H'(,$*)'91! 2(4-3)1*$9*-1! N'
@-8>,)*&15'N! -*! %-1! )9H'(,$*)'91!9'/F-%%-1!N'7*)/,)*&15! M"'9&$&(-K!A<<VP7!5#$)%%-/(1K! )%!
H$/*!2(48)1-(!D/-!8-!*-(,-!-1*!-,2%'B4!2'/(!.41)&9-(!%-!&('/2-!.-!8%$/1-1!.$91!%-D/-%!T!
M)P!/9-!8%$/1-K!&494($%-,-9*!%$!.-(9):(-K!1-!.)1*)9&/-!.-1!$/*(-1!M8%$/1-1!,4.)$9-1P!2$(!%$!
.)HH4(-98-!.-!%$!,'(2+'%'&)-!./!F-(G-!-*!M))P!8+$D/-!8%$/1-!,4.)$9-!-1*!,$(D/4-!$H)9!.-!
,'9*(-(!1)!1'9!1/X-*!-1*!%-!,c,-!1/X-*!'/!2$1!.#/9-!2+($1-!.-!(4H4(-98-7!"-!*-(,-!8=-&+/;
8:-3131,! 1-! (-H:(-! )8)! 1/(*'/*! I! %#-,2%')! .#/9-! 14()-! .-! 8%$/1-1! X/3*$2'14-1! '/!
8''(.'994-1!/*)%)141!%'(1!%$!2('./8*)'9!.#/9!.)18'/(1!9$(($*)H7!!
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8',,-!MVP!%-1!2+($1-1!1'9*!(-%)4-1!2$(!/9!1),2%-!,48$9)1,-!.-!X/3*$2'1)C
*)'97!!

!
!MVP!$7!f#$),-!%)(-K!X#$),-!48'/*-(!.-!%$!,/1)D/-7!
! !!!!!kf#$),-!%)(-lW0!X#$),-!48'/*-(!.-!%$!,/1)D/-7!
!
!!!!!!!G7!N)!,$,ç!-1!,4.)8'K!-1!2-.)$*($7'
! !!!!kN)!,$,ç!-1!,4.)8'lW0!-1!2-.)$*($7!
! !!!!Mp!c-'.J)/'/+2'.95/831E'X/==/Y'/+2'4953-2)/'q7P!
!
"$!.-/3):,-!8$*4&'()-!.-1!8'91*)*/$9*1!1B9*$3)D/-1!(-*-9/-!.$91!8-**-!

4*/.-! 1/(! %-1! W0! 8'98-(9-! %-1! $X'/*1! -3*-(9-1! I! %$! 2+($1-! -9! 24()2+4()-!
&$/8+-7! E-1! 4%4,-9*1! 1'9*! (-&('/241! .$91! %$! 8$*4&'()-! /02)-;+/12/123-='
/=/./12+' M[[P7! E-**-! 8$*4&'()-! 2-/*! 8',2'(*-(! .-1! 2+($1-1! .)1%'D/4-1! I!
&$/8+-! MePK! .-1! 2+($1-1! $.F-(G)$%-1! MdPK! 2(42'1)*)'99-%%-1! M=<PK! 8)(8'91C
*$98)-%%-1!M==P!'/!,c,-!/9-!8%$/1-!1/G'(.'994-!M=AP7!"$!H('9*):(-!.(')*-!
.-!8-1!8'91*)*/$9*1!1B9*$3)D/-1!8'è98).-!$F-8!/9-!H('9*):(-!.(')*-!.#W0!M8H7!
g-%.+$/1-9K! A<==!U! Q1*(/8K! A<<Z!U! 5-%$)1Ca'/11$()-! -*! $%7K! A<<OU! g-%.+$/C
1-9K!A<==U!-9*(-!$/*(-1P7!

'
MeP!!$7!E-*!-9H$9*K!X-!%-!8'99$)17'
''' '''''kE-*!-9H$9*lW0!X-!%-!8'99$)1!!!
!
!!!!!!!!G7![1*-!9)_'!%'!8'9'i8'!.-1.-!+$8-!,/8+'!*)-,2'7''
!!!!!!!!!!!!k[1*-!9)_'lW0!k%'!8'9'i8'!.-1.-!+$8-!,/8+'!*)-,2'lW0!
!!!!!!!!!!!!Mp!H/2'/17-12E''XW/Y'=/'8*11-3+'5/4&3+'=*1,2/.4+'L"P''
!
MdP!!$7!N$%+-/(-/1-,-9*!-%%-!.')*!1#-9!$%%-(7!!
!!!!!!!!!!!!kN$%+-/(-/1-,-9*lW0!-%%-!.')*!1#-9!$%%-(7!
!
! !G7'5-1$H'(*/9$.$,-9*-!1-!(-&(-1$!$!1/!8$1$7'
!!!!!!!!!!!!k5-1$H'(*/9$.$,-9*-lW0!1-!(-&(-1$!$!1/!8$1$7!!
!!!!!!!!!!!!Mp!N$%+-/(-/1-,-9*K!M-%%-P!(-9*(-!8+-i!-%%-!q7P!!
!
M=<P!!$7!i'=K31+232&2'*1'-'&1/'+/8)92-3)/'6&3'7-32'5&'2)J+'@*1'2)-C-3="'
!!!!!!!!!!!!!!kY!%#)91*)*/*lW0!'9!$!/9-!1-8(4*$)(-!D/)!H$)*!./!*(:1!G'9!*($F$)%7!!
! !
! !!!G7![9!%$!-,2(-1$!*-9-,'1!/9$!1-8(-*$()$!D/-!*($G$X$!G)-9!!
! !!!!!!!k[9!%$!-,2(-1$lW0!*-9-,'1!/9$!1-8(-*$()$!D/-!*($G$X$!G)-9!
' '''''''Mp!%-1+'=K/12)/4)3+/E'*1'-'&1/'+/8)92-3)/'6&3'2)-C-3==/'@3/1'L"P'
!
M==P!!$7!"$!1-,$)9-!.-(9):(-K!X-!1/)1!$%%4!I!0$()17'
!!!!!!!!!!!!!!k"$!1-,$)9-!.-(9):(-lW0!X-!1/)1!$%%4!I!0$()17!
!
! !!!G7![%!$_'!2$1$.'!H/)!.-!F$8$8)'9-1!$!h-($8(/i7'
!!!!!!!!!!!!!k[%!$_'!2$1$.'lW0!H/)!.-!F$8$8)'9-1!$!h-($8(/i!
!!!!!!!!!!!!!Mp![K-119/'5/)13J)/E'W/'+&3+'4-)23'/1'C-8-18/+'M'A/)-8)&B'q"P' '



 

!
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'
M=AP!!!$7!j3'W/'5*3+'4-)23)'-C-12'.353'5/'c-)+/3==/E'WK-3./)-3+'+-C*3)G'
! !!!!!!!!!kt)! X-!.')1!2$(*)(!$F$9*!,).)!.-!N$(1-)%%-lW0! X#$),-($)1!1$F')(é

! !!!!!
! !!!!G7!t)!*-9&'!D/-!1$%)(!,/B!*-,2($9'!.-!\/-(4*$('K!,-!&/1*$(^$!1$!
! !!!!!!!!G-(é!
! !!!!!!!kt)! *-9&'!D/-! 1$%)(!,/B! *-,2($9'!.-!\/-(4*$('lW0!,-!&/1*$(^$!

! !!!!!!!!1$G-(é!
! !!!!!!Mp!j3'W/'5*3+'4-)23)'2)J+'2k2'5/'l&/)92-)*E'WK-3./)-3+'+-C*3)G'qP'
!
"-1!W0!.4()F4-1!I!2$(*)(!.-1!8'91*(/8*)'91!1B9*$3)D/-1!2(41-9*4-1!2'/(!

%-1!EE!-*!%-1![[!1'9*!8'91).4(4-1!)8)!8',,-!.-1!W0!-9!2'1)*)'9!9'9!H)9$%-7!
"-! *-(,-! 1*1' 731-=/! .41)&9-! 1),2%-,-9*! %$! 2%$8-! .-! %#W0! 2$(! ($22'(*! $/!
(-1*-!.-!%#49'9847!5$91!9'1!-3-,2%-1K! %-!,$*4()-%! %)9&/)1*)D/-!D/)!1/)*! %-1!
W0!9'9! H)9$%-1! 8'91*)*/-! I! 1'9! *'/(!.-1! W0K!,$)1! 8-1!.-(9)-(1! 1-! *('/F-9*!
G)-9!1'/F-9*!-9!2'1)*)'9!H)9$%-!.-1!49'98417!!

f"S"S O02)-823*1'5/+'5*119/+'-1-=F+9/+'5-1+'1*2)/'8*)4&+''

"#$9$%B1-! D/-! 9'/1! 2('2'1'91! .$91! 8-! 8+$2)*(-! 1#-1*! 8-9*(4-! 1/(! %-1!
49'9841!$11-(*)H1!-3*($)*1!.-!9'*(-!8'(2/1!2(41-9*4!.$91!%$!1-8*)'9!O7O7![9!
2$(*)8/%)-(K!9'/1!$F'91!-3*($)*!.-1!49'9841!8'9*-9$9*!.-1!W0!9'9!H)9$%-1!I!
2$(*)(!.-!.-/3!*B2-1!.-!*Ä8+-1!T!"-8*/(-!|($%)14-!M"|P!-*!.-1!.-/3!0('./8C
*)'91!|($%-1!N'9'%'&/4-1!M0|NP7!

!Y!2$(*)(!.-1!.-/3!8'91*(/8*)'91!1B9*$3)D/-1!,-9*)'994-1!.$91!%$!1-8C
*)'9!V7A7=K!9'/1!$F'91!14%-8*)'994!2'/(!9'*(-!$9$%B1-T! M)P!.-1!8%$/1-1!-9C
8+$L94-1! MEEPU! -*! M))P! .-1! 8'91*)*/$9*1! -3*-(9-1! I! %$! 2+($1-! $9*42'141! -9!
24()2+4()-!&$/8+-!M[[P7!t/(!%#-91-,G%-!.-!9'1!.'994-1K!9'/1!$F'91!-3*($)*!
>O=>A!49'9841! 8'9*-9$9*! /9-! W0! 9'9! H)9$%-! .'9*! %$! H('9*):(-! .(')*-! 4*$)*!
,$(D/4-!2$(!/9!8'9*'/(!,4%'.)D/-!,'9*$9*7!!

"-1! 49'9841! D/-! 9'/1! $F'91! (-*-9/1! '9*! 4*4! 2('./)*1! .$91! .-1! 8'9C
*-3*-1! .)18/(1)H1! 9-/*(-1T! %-1! $11-(*)'91! 9-! 8'9*-9$)-9*! 2$1! .-! 1'/%)&9-C
,-9*! .#/9-! )9H'(,$*)'9! %)9&/)1*)D/-! 2$(*)8/%):(-! M./! *B2-! H'8/1! 8'9*($1C
*)HPK! 9)! .#)9H'(,$*)'91! 2('1'.)D/-1! F4+)8/%$9*! .-1! )9H'(,$*)'91! 2($&,$C
*)D/-1!8',,-!%#)98(4./%)*4K! %-!1$(8$1,-!'/!%-!.'/*-7![9!'/*(-K!.$91!%-!8$1!
.-1! EEK! -%%-1! $F$)-9*! %$! 1*(/8*/(-! 8$9'9)D/-! 1/X-*! x! 2(4.)8$9*7! Q)91)K! 8-1!
8%$/1-1! 4*$)-9*! 8'91*(/)*-1! .#/9! 1/X-*! &($,,$*)8$%! $.X$8-9*! I! %$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>A!Q/!.4G/*K!9'/1!$F)'91!-3*($)*!>VO!49'9841!$B$9*!.-1!1*(/8*/(-1!1B9*$3)D/-1!$22-C

%$9*!2'*-9*)-%%-,-9*!%$!H('9*):(-!.#/9-!W0!9'9!H)9$%-7!Q/*'/(!.-!Z!{!.-!8-1!49'9841!'9*!4*4!
-38%/1! .-! %#$9$%B1-! 2'/(! %-1! ($)1'91! 1/)F$9*-1!T! M)P! )%1! 9-! 2(41-9*$)-9*! 2$1! 8%$)(-,-9*! %-!
,$(D/$&-! 2('1'.)D/-! .#/9-! W0! M%-! ,'/F-,-9*! ,4%'.)D/-! 1#$%)&9$9*! $F-8! %$! H('9*):(-!
.(')*-!./!8'91*)*/$9*!1B9*$3)D/-!9-!.42$11$)*!2$1!/9!8+$9&-,-9*!.-!+$/*-/(!*'9$%-!1/C
24()-/(!I!Z!.-,)C*'91K!-*!4*$)*!2$(H')1!(4$%)14!$F-8!/9-!$G1-98-!*'*$%-!.-!F$()$*)'9!,4%'C
.)D/-PU!-*!M))P!%-1!W0!4*$)-9*!,$(D/4-1!2$(!/9!8'9*'/(!9/8%4$)(-!9'9!,'9*$9*!M.$91!%-!8$1!
.-1! 2('./8*)'91! .-1! 9$*)H1P7! W%! H$/*! 9'*-(K! -9! *'/*! 8$1K! D/-! .$91! 9'1! .'994-1K! dZ{! .-1!
49'9841!-3*($)*1!I!2$(*)(!.-1!8()*:(-1!1B9*$3)D/-1!.'9941!.$91!8-**-!1-8*)'9!2(41-9*$)-9*!
%-!,$(D/$&-!.#/9-!W0!$F-8!/9!8'9*'/(!,'9*$9*!),2'(*$9*7!!
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2('2'1)*)'9! D/)! $22$($)11$)-9*! 1'/1! %$! H'(,-! .#/9! F-(G-! 8'9X/&/4! -*! %-1!
8',2%4,-9*1!$22-%41!2$(!%-!F-(G-!%'(1D/-!8#4*$)*!%-!8$17!

\/-%D/-1! -3-,2%-1! .-1! 8'9*-3*-1! .)18/(1)H1! .$91! %-1D/-%1! 8-1! 1*(/8C
*/(-1!$22$($)11-9*!1'9*! )%%/1*(41!8)C.-11'/17!5$91! %$! H)&/(-!ZAK!9'/1! )%%/1C
*('91!.-/3!49'9841!8'9*-9$9*!.-1!W0!9'9!H)9$%-1!.4H)9)-1!I!2$(*)(!.-1!8()C
*:(-1! 1B9*$3)D/-1! .'9941! 2%/1! +$/*7! 5$91! %-! 2(-,)-(! 8$1K! .-/3! W0! 8%$11)C
H)4-1!8',,-![[!'9*!4*4!2('./)*-1! T! k%$! 1-,$)9-!.-(9):(-lW0!-*! kI!0$()1lW0!7!
5$91!%-!1-8'9.!49'984K!9'/1!$F'91!-3*($)*!.-/3!W0!./!*B2-!EE!T!k2(-9-i!)8)!
I!&$/8+-lW0!-*!k8'9*)9/-i!*'/*!.(')*lW0!7!E-1!W0!'9*!4*4!(-%-F4-1!.#/9!-3*($)*!
.-!%$!"|!-9!H($9R$)1!"=7!!

!

!
 E'2)-! .#48($9! .-! %#4.)*-/(! .-! *-3*-! 1'/1! E"Qb! ,'9*($9*! %$!!"#$%&'0(*

*($918()2*)'9! '(*+'&($2+)D/-! .#/9! 2$11$&-! .-! %-8*/(-! '($%)14-! M"|P! 2$(! /9!
%'8/*-/(!g"=!'~!%-1!W0!9'9!H)9$%-1!'9*!4*4!-3*($)*-1!M49'9841!1'/%)&941P7'

5$91! %$! H)&/(-! MZJPK! 9'/1! )%%/1*('91! %$! *($918()2*)'9! '(*+'&($2+)D/-!
.#/9!2$11$&-!2('./)*!2$(!/9!%'8/*-/(!["=7!5$91!8-*!-3*($)*K!.-/3!W0!8%$11)C
H)4-1!8',,-![[!'9*!4*4!(-%-F4-1T! %$!2+($1-!2(42'1)*)'99-%%-! k-9!1-&/9.'!
2%$9'lW0! M5-1+' =/' +/8*15'4=-1P! -*! %$! .)1%'8$*)'9! ./! 8',2%4,-9*! ./! F-(G-!
2%$84-!-9!2'1)*)'9!)9)*)$%-!.-!%#49'984!k-%!H'%%$&-lW0!'M=/'7/&3==-,/P'"'!

!

!
 E'2)-! .#48($9! .-! %#4.)*-/(! .-! *-3*-! 1'/1! E"Qb! ,'9*($9*! %$!!"#$%&'0@*

*($918()2*)'9! '(*+'&($2+)D/-! .#/9! 2$11$&-! .-! 0('./8*)'9! |($%-! N'9'%'&/4-!
M0|NP! 2$(! /9! %'8/*-/(! ["=! '~! .-/3! W0! 9'9! H)9$%-1! '9*! 4*4! -3*($)*-1! M49'9841!



 

!
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1'/%)&941P7'

[9H)9K!.$91!%$!H)&/(-!MZOPK!9'/1!)%%/1*('91!.-/3!W0!9'9!H)9$%-1!2('./)*-1!
2$(! /9!2$(*)8)2$9*! g"A7!5$91! 8-*! -3*($)*K! 9'/1! $F'91! (-*-9/!.-/3! W0!9'9!
H)9$%-1! 8%$11)H)4-1! 8',,-![[K! *'/*-1! %-1! .-/3! 4*$9*! .-1! 2+($1-1! 2(42'1)C
*)'99-%%-1!T!k.-F$9*!.-!%/)lW0!-*!k.-(():(-!.-!-/3lW07!

!

!
 E'2)-! .#48($9! .-! %#4.)*-/(! .-! *-3*-! 1'/1! E"Qb! ,'9*($9*! %$!!"#$%&'0P*

*($918()2*)'9!'(*+'&($2+)D/-!.#/9!2$11$&-!.-!0|N!2('./)*-!2$(!/9!%'8/*-/(!g"A!
'~!.-/3!W0!9'9!H)9$%-1!'9*!4*4!-3*($)*-1!M49'9841!1'/%)&941P7'

0'/(! %#$9$%B1-!2('1'.)D/-K! 1-/%-1! %-1! W0!9'9! H)9$%-1! (4$%)14-1! $F-8!/9!
8'9*'/(!,'9*$9*!I! %-/(!H('9*):(-!.(')*-!'9*!4*4!$9$%B14-17!Y!2$(*!.-1!8()C
*:(-1!1B9*$3)D/-1!8'91).4(41!8)C.-11/1K!/9-!.)1*)98*)'9!-9*(-!W0!9'9!H)9$%-!
1/)F)-!.#/9-!2$/1-!-*!/9-!W0!9'9!H)9$%-!49'984-!1$91!2$/1-!$!4*4!(-*-9/-!
$H)9! .#$9$%B1-(! 1)! %$! H'(,-! .-1! 8'9*'/(1! ,4%'.)D/-1! ,'9*$9*1! 'G1-(F41!
(-%-F$)*!.-!8-!H$8*-/(7!!

"-!*$G%-$/!=Z!(41/,-!%-!9',G(-!*'*$%!.#W0!9'9!H)9$%-1!$9$%B14-1!.$91!
8-**-!1-8*)'97!"$!.)1*()G/*)'9!.-!8-1!W0!-1*!.'994-!-9!H'98*)'9!./!*B2-!.-!
1*(/8*/(-! 1B9*$3)D/-K!.-! %$! *Ä8+-K!.-! %$!2(41-98-?$G1-98-!.#/9-!2$/1-!-*!
.-1!&('/2-1!D/)!%-1!'9*!2('./)*17!!
,-./&-$'J0* E%$11)H)8$*)'9!.-1! W0!9'9! H)9$%-1!-3*($)*-1!./!8'(2/1!E|a[W"!-9!($22'(*!
$F-8!%-/(!8%$11)H)8$*)'9!1B9*$3)D/-K!%-1!*Ä8+-1!M"|!-*!0|NPK!%$!2(41-98-?$G1-98-!.#/9-!
2$/1-!-*!.-1!&('/2-17!

E$*4&'()-!
tB9*$3)D/-!

E%$/1-CE+$)9)9&!
MEEP!

[3*($C1-9*-9*)$%![%-,-9*1!
M[[P!

0$/1-! |/)! b'9! |/)! b'9!
6('/2-! g"=! g"A! ["=! g"=! g"A! ["=! g"=! g"A! ["=! g"=! g"A! ["=!
"|!
0|N!

=Z!
>e!

=<!
=JO!

=>!
Zd!

=A!
Zd!

=Z!
OV!

O!
AV!

=A!
A!

JA!
>!

O!
A!

AJ!
AO!

=V!
=<!

AV!
=>!

t/G*'*$%! eJ! =OO! VZ! V=! >A! J=! =O! Je! >! OV! AV! OJ!
@'*$%! O>>! =VZ!

'
5$91! %$! 1-8*)'9! 1/)F$9*-K! 9'/1! 9'/1! )9*4(-11'91! $/3! 8$($8*4()1*)D/-1!

2('1'.)D/-1!.-1!W0!9'9!H)9$%-1!-9!H($9R$)1!"=?"A!-*!-9!-12$&9'%!"=7!!
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)*@ B-%-:6>%"86";$&8'=%484G";$&8'G&8'K5'747'H"7-/&8'

5$91! %$! 2%/2$(*! .-1! 4*/.-1! -9! 2+'9'%'&)-! .-! %#49'984K! %-1! $/*-/(1!
1#$88'(.-9*! 1/(! %-! H$)*! D/#/9! 49'984! -1*! .48'/24! -9! /9)*41! 2('1'.)D/-1!
'(&$9)14-1! .-! H$R'9! +)4($(8+)D/-! Mt-%z)(zK! A<<ZK! =deOK! =dVeP7! 5$91! 8-!
8+$2)*(-K!9'/1!9'/1! )9*4(-11'91!I! %#/9)*4!2('1'.)D/-!.',)9$9*! %$!+)4($(C
8+)-!2('1'.)D/-!.$91!%$!*+4'()-!2('1'.)D/-!T!%-!1B9*$&,-!)9*'9$*)H!MW0P!>J7!

5$91! %-1! 4*/.-1! (48-9*-1!,-94-1! .$91! %-! 8$.(-!,4*()D/-! -*! $/*'1-&C
,-9*$%! -9! H($9R$)1! M5-%$)1Ca'/1$()-K! /2' -="! I! 2$($L*(-K! N)8+-%$1! `!
5#W,2-()'K!A<=AP!-*!-9!-12$&9'%!M.-!%$!N'*$K!N$(*^9!]/*($&/-_'!`!0()-*'K!!
A<=<!U![1*-G$1Ch)%$2%$9$K!A<=<PK! .-/3!9)F-$/3!2('1'.)D/-1! $/C.-11/1!./!
,'*!2('1'.)D/-!1'9*!1'/F-9*!.)1*)9&/41!2'/(!(-9.(-!8',2*-!.-! %$!1*(/8C
*/(-! 2('1'.)D/-! .$91! 8-1! %$9&/-1! T! %-! 1B9*$&,-! )9*-(,4.)$)(-! M)2P! -*! %-!
1B9*$&,-!)9*'9$*)H!MW0P7!E-2-9.$9*K!%ê-3)1*-98-!.-!.-/3!9)F-$/3!1/24()-/(1!
$/!,'*!2('1'.)D/-!-1*! 8'9*-1*4-!2$(!.#$/*(-1!$/*-/(17!0$(!-3-,2%-K!0'1*!
MA<<<P!U!5)!E()1*'!`!n)(1*K!=deO!U!-9*(-!$/*(-1K!2('2'1-9*!1-/%-,-9*!.-/3!
9)F-$/3!.-!1*(/8*/($*)'9!2('1'.)D/-!-9!H($9R$)1!T!%#Q0!-*!%#W07![9!-12$&9'%K!
]-8z,$9!-*!$%7!A<<A!U!h)i8$^9'C|(*-&$!-*!$%7!A<<e!'/!t'1$!M=dddP!8'91).:C
(-9*! D/#/9! 1-/%! 9)F-$/! 1/HH)*! 2'/(! (-9.(-! 8',2*-! ./! 2+($14! 2('1'.)D/-!
$/C.-%I!./!,'*!2('1'.)D/-K!-9!%#'88/((-98-!%#W0!$22-%4-!,)&4*'./=m538*7!!

"-1!$/*-/(1!D/)!/*)%)1-9*!.-/3!9)F-$/3!X/1*)H)-9*!%-/(!8+')3!I!2$(*)(!.-1!
.)HH4(-98-1!D/)!$22$($)11-9*!.$91!%-1!2$($,:*(-1!$8'/1*)D/-1!-*!2-(8-2*)H1!
2'/(! )9.)D/-(! %-1! H('9*):(-17!5-/3! 4%4,-9*1! 1'9*! -11-9*)-%%-,-9*!,)1! -9!
$F$9*!T! .-1! F$()$*)'91! *-,2'(-%%-1! 8'99/1! 8',,-! 4)/;@*&15-)F' =/1,2:/;
131,!-*! %#$,2%-/(!./!,'/F-,-9*!,4%'.)D/-7!t-%'9!8-1!$/*-/(1K!.-1!.)HH4C
(-98-1!.-!(4$%)1$*)'9!$HH-8*$9*!8-1!.-/3!4%4,-9*1!(-9.-9*!8',2*-!.-!.-/3!
9)F-$/3!.-!2+($14!2('1'.)D/-!$/C.-%I!./!,'*!2('1'.)D/-7!0$(,)!8-1!2+4C
9',:9-1! 2('1'.)D/-1K! %-! 2(-,)-(! 8'91)1*-! I! ($%%'9&-(! %$! .-(9):(-! 1B%C
%$G-?,'*?2+($1-! $F$9*! %$! (4$%)1$*)'9! .-! %$! H('9*):(-! .-1! /9)*41! 2('1'C
.)D/-17!"-!.-/3):,-!8'98-(9-!%-1!.)HH4(-98-1!.$91!%-!.-&(4!.-!%$!+$/*-/(!
*'9$%-!2-(R/-!.$91!.-/3!*B2-1!.-!H('9*):(-1!2('1'.)D/-17!!

Q)91)K! %-1! $/*-/(1! 1'/*-9$9*! %#).4-! D/-! .-/3! 9)F-$/3! .-! 1*(/8*/($*)'9!
2('1'.)D/-! 4,-(&-9*! .$91! 8-1! %$9&/-1! '9*! 8'91*$*4! D/-! %-1! )2! 1'9*! .-1!
/9)*41!2('1'.)D/-1!D/)!1-!*('/F-9*!-9*(-!%-1!6Q?0s5!-*!%-1!W0!.$91!%$!+)4C
($(8+)-!2('1'.)D/-7!"-1!)2!1-!.)1*)9&/-($)-9*!2$(!%$!H'(8-!(-%$*)F-!./!.4&(4!
.-!($%%'9&-,-9*!.-!%$!1B%%$G-?,'*!2(4H)9$%M-P!D/)!9#-1*!2$1!'G1-(F4-!.$91!
%-!6Q?0s57![9!'/*(-K!%$!H('9*):(-!.(')*-!.-1!)2!1-($)*!,$(D/4-!2$(!%$!2(4C
1-98-! .#/9!,'/F-,-9*!,4%'.)D/-! .-! H<! .'9*! %#$,2%-/(! -1*! 2%/1! ),2'(C
*$9*-!D/-!.$91! %-1!6Q?0s5!,$)1!,')91!H'(*-!D/#I! %$! H('9*):(-!.(')*-!.-1!
W07![9!'/*(-K!%-1!W0!1-($)-9*!8%$)(-,-9*!.)1*)9&/4-1!.-1!)2!2$(!%#$22%)8$*)'9!
.-!(:&%-1!.-!1$9.+)!-*!2$(!.-1!-HH-*1!2-(8-2*)H1!y!%-1!$99'*$*-/(1!$(()F-9*!I!
2-(8-F')(!.-/3!9)F-$/3!.-1!(/2*/(-1!,4%'.)D/-1!.)HH4(-9*-17![9H)9K!%$!2(4C
1-98-! .#/9-! 2$/1-! -1*! 2%/*S*! 'G1-(F4-! .$91! %-1! H('9*):(-1! .-1! W0K! -*!
%#$G1-98-!.-!8-%%-C8)!$2(:1!%$!H('9*):(-!.#/9-!)2!'/!/9!6Q?0s57!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>J!E',,/94,-9*!$22-%4-1!-9!H($9R$)1!6('/2-!W9*'9$*)HK!0+($1-!W9*'9$*)F-K!m9)*4!W9C

*'9$*)F-K!-*87!U!-*!-9!-12$&9'%!g($1-![9*'9$8)'9$%?[9*'9$*)F$!'/!6(/2'!N-%ë.)8'7!
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E-2-9.$9*K!$/!F/!.-1!8'99$)11$98-1!$8D/)1-1K! )%!9#B!$!2$1!*'/X'/(1!/9!
$88'(.! 1/(! %-! 1*$*/*! 2+'9'%'&)D/-! .-! 8-1! .-/3! 9)F-$/3! .-! 1*(/8*/($*)'9!
2('1'.)D/-7!E',,-!%-!1/X-*!.42$11-!%-1!'GX-8*)H1!.-!8-**-!(-8+-(8+-K!9'/1!
9#$%%'91! 2$1! .)18/*-(! .-1! 9)F-$/3! 948-11$)(-1! 2'/(! (-9.(-! 8',2*-! .-! %$!
+)4($(8+)-!2('1'.)D/-!-9!H($9R$)1!-*!-9!-12$&9'%7![9!(-F$98+-K!9'/1!1/2C
2'1'91!D/-K!,c,-!1)!.-/3!9)F-$/3!-3)1*-9*!-9!H($9R$)1!-*!-9!-12$&9'%!M)2!
-*!W0PK!9'/1!'2*'91!2'/(!%-1!*($)*-(!.-!%$!,c,-!,$9):(-7!Q)91)K!%-!*-(,-!W0!
-9&%'G-!-1!H('9*):(-1!.#)2!MD/)!$/($)-9*!2/!4,-(&-(!.$91!9'1!.'994-1P!-*!
8-%%-1!.#W07!!

0'/(! 8-!D/)! -1*!.-1! (4$%)1$*)'91! )9*'9$*)F-1K! %-1! W0!-9!2'1)*)'9!9'9! H)C
9$%-! 1'9*! 8$($8*4()14-1!2$(! %$!2(41-98-!.#/9!8'9*'/(!,4%'.)D/-!,'9*$9*!
.$91!%-/(!H('9*):(-!.(')*-7!E+-i!2%/1)-/(1!$/*-/(1K!M5-%$**(-K!=d>>!-9!H($9C
R$)1K! b$F$(('! @',ç1K! =d=e?=deA! -9! -12$&9'%PK! 8-! 8'9*'/(!,'9*$9*! 9'9!
*-(,)9$%!-1*!$22-%4!8*1231&-23*1'.-W/&)/'-9!H($9R$)1!'/!2*1/.-'8*1231&-;
23C*!-9!-12$&9'%>O7!E-1!*-(,-1!1'9*!$11'8)41!$/3!/9)*41!2('1'.)D/-1!.'9*!
%$! H('9*):(-! .(')*-! -1*! (4$%)14-! $F-8! /9-! (/2*/(-!,4%'.)D/-! 8$($8*4()14-!
2$(!/9!8'9*'/(!,'9*$9*!.-!H<!-*?'/!%$!2(41-98-!.#/9-!2$/1->Z7!

[9!H($9R$)1!-*!-9!-12$&9'%K!%-1!8'9*'/(1!,'9*$9*1!I!%$!H)9!.-1!W0!9'9!H)C
9$%-1! 1-! .)1*)9&/-9*! .-! 8-/3! $11'8)41! I! .-1! /9)*41! 2('1'.)D/-1! .-! ($9&!
)9H4()-/(!.$91!%$!+)4($(8+)-!2('1'.)D/-7![9!%#'88/((-98-K!%$!H'(8-K!%#$,2%-/(!
-*!%$!H'(,-!./!8'9*'/(!,4%'.)D/-!.-1!W0!9'9!*-(,)9$%-1!1'9*!9'(,$%-,-9*!
2%/1!),2'(*$9*-1!D/-!8-%%-1!.-1!6Q?)2!-9!H($9R$)1!'/!.-1!0s5?)2!-9!-12$C
&9'%7!!

[9!'/*(-K!I! %$!.)HH4(-98-!.-1!/9)*41!2('1'.)D/-1!.-!($9&! )9H4()-/(K! %-1!
H('9*):(-1!.#W0!2-/F-9*!c*(-!,$(D/4-1!2$(!/9-!2$/1-7!W%!H$/*!9'*-(K!8-2-9C
.$9*K!D/-!%$!2$/1-!9#-1*!'G%)&$*')(-!9)!-9!H($9R$)1K!9)!-9!-12$&9'%>>7!!

W%!H$/*!9'*-(!4&$%-,-9*!D/-!%-1!H('9*):(-1!.(')*-1!.-1!W0!9'9!H)9$%-1!9-!
1'9*!2$1!948-11$)(-,-9*! (4$%)14-1!$F-8!/9!8'9*'/(!,4%'.)D/-!.#$,2%-/(!
),2'(*$9*-K!-*!,c,-K!-%%-1!9-!1'9*!2$1!948-11$)(-,-9*!(4$%)14-1!$F-8!/9!
8'9*'/(!,4%'.)D/-!,'9*$9*7![9!-HH-*K! %-1! 8'9*'/(1! *-(,)9$/3!.-1! W0!9'9!
*-(,)9$%-1! 2-/F-9*! *$9*S*! c*(-! (4$%)141! $F-8! /9! ,'/F-,-9*! ,4%'.)D/-!
2-/! ),2'(*$9*!M-9!$9&%$)1!G()*$99)D/-K! %-1!8'9*'/(1!,'9*$9*1!9'9!*-(,)C
9$/3!1'9*!(4$%)14-1!$F-8!/9-!$,2%-/(!(-%$*)F-,-9*! H$)G%-K!I! *-%!2')9*!D/-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>O!5$91!%$!%)**4($*/(-K!8-!8'9*'/(!-1*!.41)&94!4&$%-,-9*!8',,-!8*1231&-23*1')3+/7!
>Z!W%!H$/*!9'*-(K!8-2-9.$9*K!D/-!8-(*$)91!$/*-/(1!1#$88'(.-9*!1/(!%-!H$)*!D/-!%$!2$/1-!-1*!

H$8/%*$*)F-!-*!9'9!'G%)&$*')(-!2'/(!1-&,-9*-(!/9!49'984!-9!.-/3!'/!2%/1)-/(1!W0!M5)!E()1C
*'K!=dee!U!E$9-%%$.$!`!N$.1-9K!=deVP7!

>>!Q11/,-(!D/-!%$!2$/1-!-1*!'G%)&$*')(-!2'/(!(-9.(-!8',2*-!.-1!H('9*):(-1!.-1!W0!9'9!
H)9$%-1! $! 4*4! /9! 1/X-*! 2'%4,)D/-! .$91! %$! %)**4($*/(-7! Y! *)*(-! .#-3-,2%-K! E$1)-%%-1Ct/ç(-i!
MA<<JP! 2('2'1-! D/-! %-1! W0! 9'9! H)9$%-1! 8'98-(9$9*! %-1! n-1,31,' `*438' [/72;%3+=*8-23*1+'
-9*($L9-9*!948-11$)(-,-9*!%$!2(41-98-!.#/9-!2$/1-!-9!-12$&9'%!-*!-9!$9&%$)17!a)-&-%!-*!$%7!
MA<<dP! 2('2'1-9*! D/-! %#4%4,-9*! .4*$8+4! 2$(! .-1!,48$9)1,-1! .-! .)1%'8$*)'9! -1*! 142$(4!
2$(! /9-! 2$/1-! -9! H($9R$)17! 5-! *($F$/3! (48-9*1! '9*! ,'9*(4! 8-2-9.$9*! D/-! %$! 2(41-98-!
.#/9-!2$/1-!9#-1*!2$1!'G%)&$*')(-!.-F$9*!/9-! H('9*):(-!.#W0!9'9! H)9$%-! M8H7!QF$9i)K!A<=AU!
g-%.+$/1-9K!I!2$($L*(-U!-9*(-!$/*(-1P7!h/!%$!2'%4,)D/-!1/(!8-!1/X-*K!9'/1!$11/,'91!D/-!%$!
2(41-98-!.#/9-!2$/1-!-1*!H$8/%*$*)F-!-*!8-K!)9.42-9.$,,-9*!./!*B2-!.-1!1*(/8*/(-1!$G'(C
.41T![[!-*!EE7!"$!2$/1-!-1*K!-9!(-F$98+-K!8'((4%4-!$/!.-&(4!.-!2('4,)9-98-!2-(8-2*)F-!.-!
%$!H('9*):(-!.-!%#W0!M8H7!QF$9i)K!A<=AP7!b'/1!(-F-9.()'91!1/(!8-!2')9*!.$91!%$!.)18/11)'9!.-!
9'1!(41/%*$*1!.$91!8-**-!1-8*)'97!
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5-%$**(-!M=d>AP!8'91).4($)*!D/-!%$!8*1231&-23*1')3+/!.$91!8-**-!%$9&/-!4*$)*!
.-18-9.$9*PK! *$9*S*! $F-8! /9! 8'9*'/(! .-18-9.$9*! ! M-9! H($9R$)1K! )%1! *4,')C
&9-($)-9*!./!,48$9)1,-!./!8'9*($1*-!.-!2-9*-!MF')(!N$(*)9!M=de=K!=dVePP7!!

0%/1)-/(1! $/*-/(1! 1#$88'(.-9*! 1/(! %#+B2'*+:1-! D/-! %$! H'(,-! .-1! 8'9C
*'/(1!*-(,)9$/3!.-1!W0!-1*!H'98*)'9!.-!%$!2'1)*)'9!.-!%#W0!.-!%#49'984!T!*-(C
,)9$%-! F17! 9'9! *-(,)9$%-7!5-%$**(-! M=d>JK!=d>AP! $! 4*4!/9!.-1!2(-,)-(1! I!
8',2$(-(!%-1!8'9*'/(1!,'9*$9*1!9'9!H)9$/3!-9!H($9R$)1K!-9!-12$&9'%!-*!-9!
$9&%$)17!E-*!$/*-/(!2('2'1$)*!8-(*$)9-1!.)HH4(-98-1!.$91!%$!H'(,-!.-1!8'9C
*'/(1!.$91!8-1!.-/3!%$9&/-1K!-*!8-K!-9!H'98*)'9!.-!%-/(!2'1)*)'97!t-1!'G1-(C
F$*)'91!,4()*-9*!.'98!.#c*(-!.)18/*4-1!-*!8',2$(4-1!$F-8! %-1! *($F$/3!$8C
*/-%1! -9!,$*):(-! .#)9*'9$*)'9! -9! H($9R$)1! -*! -12$&9'%7! Q/11)! -1*C)%! 948-1C
1$)(-!.-!H$)(-!/9!4*$*!.-1!'G1-(F$*)'91!D/-!9'/1!$F'91!(-%-F4-1!.$91!9'1!
.'994-1!$H)9!.-!F$%).-(?8%$()H)-(!8-(*$)9-1!.-18()2*)'91!.'994-1!I!8-1!8'9C
*'/(1!9'9!*-(,)9$/3!.$91! %$! %)**4($*/(-7!5$91! %-1! %)&9-1!D/)!1/)F-9*K!9'/1!
$%%'91! (41/,-(! D/-%%-1! 1'9*! %-1! 2('2()4*41! 2('1'.)D/-1! .-! 8-1! 8'9*'/(1!
.$91! 8-1! .-/3! %$9&/-1K! -*! $%%'91! -91/)*-! $9$%B1-(! %-1! (41/%*$*1! D/-! 9'/1!
$F'91! 'G*-9/1! %'(1! .-! %#$9$%B1-! 2('1'.)D/-! .-1! 8'9*'/(1! .-1! W0! 9'9! H)C
9$%-17!E-%$!2'/(($!48%$)(-(!.$91!D/-%%-!,-1/(-! %$! H'(,-!.-1!8'9*'/(1!.-1!
W0!9'9!H)9$/3!'G1-(F41!-9!H($9R$)1!"A!1'9*!,'*)F41!2$(!/9!4F-9*/-%!*($91C
H-(*!'/!2%/*S*!2$(!.-1!H$8*-/(1!.#'(.(-!$8D/)1)*)'99-%!.#/9-!"A7!

f"$"Q %/+8)3423*1' /2' .*59=3+-23*1' 5&' 8*12*&)' 5/' 731' 5K<(' 1*1' 731-=/' /1'
7)-1R-3+'

"-! 8'9*'/(! *-(,)9$%! .#/9-! W0! 9'9! H)9$%-! -1*! 9'*4! .$91! %$! *+4'()-!,4C
*()D/-! -*! $/*'1-&,-9*$%-!2$(! %-! *'9!.-! H('9*):(-!n{!-*! 8'((-12'9.! I!/9!
8'9*'/(!,'9*$9*7! E-*! 4F49-,-9*! )9*'9$*)H! -1*! 4&$%-,-9*! $22-%4! .$91! %$!
%)**4($*/(-!H*1231&-23*1'c-W/&)/!MENP!.$91!%#$22('8+-!.-!5-%$**(-!M=d>>P7!
[9!H($9R$)1K!8'91).4(4!8',,-!/9-!%$9&/-!I!8'9*'/(1!,'9*$9*1!M8H7!5)!E()1C
*'!I!2$($L*(-!U!h$)11):(-K!A<<A!U!-9*(-!$/*(-1PK!%-!8'9*'/(!,'9*$9*!.-!%$!EN!
'G1-(F4-!I! %$! H('9*):(-!.(')*-!.#/9-! W0!9'9! H)9$%-!-1*! 8$($8*4()14-!2$(!/9!
,'/F-,-9*!$18-9.$9*!.-!H<!-*!2$(!/9!($%%'9&-,-9*!.-!%$!.-(9):(-!1B%%$G-!
.-!%#W07!!

5$91!%#!$22('8+-!2$(!9)F-$/3!.-!5-%$**(-!M=d>>PK!%$!H'(,-!.-1!8'9*'/(1!
,'9*$9*1! 9'9! H)9$/3! -1*! (-2(41-9*4-! 2$(! /9! ,'/F-,-9*! ,4%'.)D/-! I!
H'(,-!8'98$F-7!5-!H$)*K!1-%'9!8-*!$/*-/(K!%$!H'(,-!8'9F-3-!./!8'9*'/(!.-!%$!
EN!1#'22'1-!$/!8'9*'/(!,'9*$9*!H)9$%-!I!H'(,-!8'98$F-!D/#'9!2-/*!'G1-(C
F-(!.$91!%-1!49'9841!)9*-(('&$*)H17!Q/*(-,-9*!.)*K!8+-i!5-%$**(-!M=d>>PK!%-1!
H'(,-1! 8'9F-3-! F17! 8'98$F-! 1'9*! .-1! H'(,-1! )9*'9$*)F-1! .)1*)98*)F-17! "$!
H)&/(-!ZZ! )%%/1*(-! %$! H'(,-! 8'9F-3-!.-! %$!EN!D/)! 8'9*($1*-! $F-8! %$! H'(,-!
8'98$F-!.-!%#)9*'9$*)'9!D/-1*)'9$9*-!*-%!D/-!5-%$**(-!%-!2('2'1-!T!

!



 

!
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!
 a-2(41-9*$*)'9!18+4,$*)D/-!.-1!8'/(G-1!,4%'.)D/-1!,'9*($9*!.-/3!!"#$%&'00*

H'(,-1! )9*'9$*)F-1! ,'9*$9*-1!T! 8'9*'/(! 8'98$F-! $11'8)4! $/3! 49'9841!
)9*-(('&$*)H1! M1/2($P! F17! 8'9*'/(! 8'9F-3-! M)9H($P! $11'8)4! I! %$! 8'9*)9/$*)'9!
,$X-/(-!.#$2(:1!5-%$**(-!M=d>>P7!

!
E-**-! 2('2'1)*)'9! $! 4*4! 1'/F-9*! 8'9*-1*4-! 2$(! 2%/1)-/(1! $/*-/(17! "-1!

4*/.-1!-324(),-9*$%-1!,-94-1! X/1D/#I!,$)9*-9$9*!1/(! %$!(4$%)1$*)'9!-*! %$!
.)1*()G/*)'9! .-! 8-1! .-/3! 8'9*'/(1! 9#'9*! 2$1! $22'(*4! .-! (41/%*$*1! 8'91)1C
*$9*17![9!2$(*)8/%)-(K!8-**-!.)1*)98*)'9!$!4*4!.)18/*4!.$91!%$!%)**4($*/(-!2'/(!
2%/1)-/(1!($)1'91!T!!

!
• %-! 8'9*'/(! ,'9*$9*! 9'9! ,$(D/4! -9! 2'1)*)'9! 9'9! H)9$%-! $! %$!

H'(,-! 8'98$F-! .$91! %$! 2%/2$(*! .-1! .-18()2*)'91! (48-9*-1! ./!
H($9R$)1K!-*!9'9!2$1!8'9F-3-!M5)!E()1*'K!I!2$($L*(-!U!5-%$)1!-*!$%7!I!
2$($L*(-!U!0'1*K!A<<<!U!-9*(-!$/*(-1P!U!!

• ,c,-!1)! %-1! (4$%)1$*)'91! 8'9F-3-1! 1'9*! $**-1*4-1K! 8-**-! (4$%)1$C
*)'9! 9-! 1-,G%-! 2$1! c*(-! -9! '22'1)*)'9! $F-8! %$! (4$%)1$*)'9! 9'9!
,$(D/4-!8'98$F-!T!%-1!EN!2-/F-9*!c*(-!(4$%)141!*$9*S*!$F-8!/9-!
H'(,-!8'9F-3-K!*$9*S*!$F-8!/9-!H'(,-!8'98$F-!M8H7!%-1!8'9*'/(1!
,'9*$9*1!I!%$!H)9!./!,'*!5/)13J)/'.$91!%-1!H)&/(-1!MZe$P!-*!MZeGP!
(-12-8*)F-,-9*P7!!

!
[9! /9!,'*K! 8-**-! '22'1)*)'9! 9-! 1-,G%-! 2$1! c*(-! 2-(*)9-9*-! %)9&/)1*)C

D/-,-9*K!2/)1D/#)%!9#B!$!2$1!/9-!.)1*()G/*)'9!(4&)11$9*! %-/(!2%$8-!.$91! %$!
8+$L9-! 2$(%4-K! 9)! /9-! .)HH4(-98-! 8%$)(-! .-! %-/(! H'98*)'97! [9! 8'914D/-98-K!
.$91!.-1!*($F$/3!(48-9*1K!)%!-1*!2(4H4($G%-!.-!2$(%-(!.-!%$!.)(-8*)'9!./!8'9C
*'/(!n{7!5-1!$/*-/(1!8',,-!5)!E()1*'!MI!2$($L*(-P!'9*!H'(,/%4!8-(*$)9-1!
+B2'*+:1-1! 1/(! %-1! H$8*-/(1! D/)! 2'/(($)-9*! ,'*)F-(! %$! H'(,-! 8'9C
8$F-?8'9F-3-! .$91! %-1! /9)*41! 2('1'.)D/-1! 9'9! *-(,)9$%-1! -9! H($9R$)17!
"#/9-! .-1! +B2'*+:1-1! $F$984-1! 2$(! 5)! E()1*'! MI! 2$($L*(-P! 8'98-(9-!
%#$%)&9-,-9*!.-!%$!8)G%-!"!.$91!%$!8'9H)&/($*)'9!9/8%4$)(-7!t-%'9!8-*!$/*-/(K!
%-!8'9*'/(!8'9F-3-!-9*($L9-!/9-!,'9*4-!2(48'8-K!8'9*($1*$9*!$F-8!%-!8'9C
*'/(!8'98$F-!-9*($L9$9*!/9-!,'9*4-!*$(.)F-7!5$91!8-!.-(9)-(!8$1K!%$!8)G%-!"!
1-($)*! 1)*/4-!D/-%D/-!2$(*! .$91! %$! 2(4*'9)D/-! M$G$)11-,-9*!.-! %$! 1B%%$G-!
2(4*'9)D/-P7!Y!*)*(-!.#-3-,2%-K!%-!8'9*'/(!I!H'(,-!8'9F-3-!$11'8)4!I!%#W0!=-'
+/.-31/'5/)13J)/!1'/1!MZ>$P!-3*($)*!.-!9'*(-!8'(2/1!$!%-1!8$($8*4()1*)D/-1!
1/)F$9*-1!T! %#$%)&9-,-9*! ./! "! 1-! H$)*! 2($*)D/-,-9*! .$91! %$! 1B%%$G-! 2(4*'C
9)D/-!5/)'./!,'*!.-(9):(-!M)9.)D/4-!2$(!%$!2(-,):(-!H%:8+-!('/&-P7![9!(-C
F$98+-K!%$!8)G%-!"!./!8'9*'/(!I!H'(,-!8'98$F-!$11'8)4!I!%#W0!=-'+/.-31/'5/);
13J)/'1'/1!MZ>GP!4&$%-,-9*!-3*($)*-!.-!9'*(-!8'(2/1!1#$%)&9-!2($*)D/-,-9*!
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.$91!%#$**$D/-!.-!%$!1B%%$G-!*'9)D/-!C13J)/"!5$91!%$!2-(12-8*)F-!.-!5)!E()1*'K!
%#$%)&9-,-9*! 2(48'8-?*$(.)H! ./! n! 4,-(&-! 1),2%-,-9*! 1'/1! %$! H'(,-! .-1!
F$()$9*-1! %)G(-1!D/)!9-!1'9*!2$1!(4&)-1!2$(! %-1!(:&%-1!2('1'.)D/-!./!H($9C
R$)17!

Q/X'/(.#+/)K! %#+B2'*+:1-! ./! 1*$*/*! 2+'9'%'&)D/-! .-! %#'22'1)*)'9! 8'9C
8$F-! F17! 8'9F-3-! (-1*-! .)18/*$G%-K! [9!'/*(-K! )%! $! 4*4! 2('/F4!D/-! %$! H'(,-!
9'9!,$(D/4-!./!8'9*'/(!,'9*$9*!9'9! *-(,)9$%!-1*! %$! H'(,-!8'98$F-!M5)!
E()1*'K! I! 2$($L*(-!U! 0'1*K! A<<<P7! 5$91! 9'1! .'994-1K! 8-**-! 'G1-(F$*)'9! 1-!
8'9H)(,-!T!%$!2%/2$(*!.-1!W0!9'9!H)9$%-1!'9*!/9-!H'(,-!8'98$F-!M$/*'/(!.-!
d<{P! -*! 9'9! 8'9F-3-K! 8',,-! %#)%%/1*(-! %#-3-,2%-! .-1! W0! 8'9*-9$9*! %$!
2+($1-!2(42'1)*)'99-%%-!M'(-)3+!.$91!%-1!H)&/(-1!MZ>$P!-*!MZ>GP!T!

!

!
M$P!
!

!
MGP!

 @($84-!.-!H<!,'9*($9*!.)HH4(-9*1!H'(,-1!.-!8'9*'/(1!,'9*$9*1!$/3!W0!!"#$%&'0D*
=-'+/.-31/'5/)13J)/!-3*($)*1!.-!9'*(-!8'(2/1!T!8'9F-3-!MZ>$P!-*!8'98$F-!MZ>GP7!'

5#$/*(-1!$22('8+-1!'9*!,'.4%)14!2%/*S*!%$!+$/*-/(!,4%'.)D/-!-*!%$!.)C
(-8*)'9! .-! %$! H%-3)'9! *'9$%-! H)9$%-! -,2%'B4-! 2$(! %-1! %'8/*-/(1! $H)9!
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.#).-9*)H)-(! .)HH4(-9*1! *B2-1! .#/9)*41! 2('1'.)D/-1! -9! 2'1)*)'9! 9'9! H)9$%-7!
5$91! %-! ,'.:%-! .-! N$(*)9! M=deVK! =dVZPK! 2$(! -3-,2%-K! %-! *($)*! (-%$*)H! I!
%#$,2%-/(!./!8'9*'/(!?í$,2%-?!2-(,-*!.-!.)1*)9&/-(!.-/3!8'9*'/(1!,'9C
*$9*1!T!E=!-*!EJ7!"$!H)&/(-!1/)F$9*-!)%%/1*(-!%-1!*($)*1!948-11$)(-1!2'/(!(-9.(-!
8',2*-!.-!%$!1*(/8*/($*)'9!)9*'9$*)F-!.-!%$!2+($1-!H($9R$)1-!1-%'9!N$(*)9!T!

!

!
 N$*()8-!.-1! *($)*1! $11'8)41! I!.)HH4(-9*1! 8'9*'/(1! H$)1$9*!2$(*)-!.-! %$!!"#$%&'0)*

&($,,$)(-!)9*'9$*)F-!.-!%$!2+($1-!H($9R$)1-!1-%'9!N$(*)9!M=de=K!=dVVP7!

5$91! 1'9!,'.:%-K!N$(*)9!2('2'1-!D/-! %$! H'(,-!.-1! 8'9*'/(1K! -9!2%/1!
.#c*(-! %)4-! I! %$! ,'.$%)*4! .-! %#49'984K! 1')*! .4*-(,)94-! 2$(! %-! .-&(4!
.#-98+Ä11-,-9*!1B9*$3)D/-7![9!.#$/*(-1!*-(,-1K!%$!.)1*()G/*)'9!.-!%$!H'(,-!
.-1!8'9*'/(1!M.)(-8*)'9!H)9$%-!.-!H<!-*!$,2%-/(!./!,'/F-,-9*P!-1*!.4*-(C
,)94-!2$(!%$!.42-9.$98-!D/#-%%-1!-9*(-*)-99-9*!-9*(-!-%%-17!E+-i!N$(*)9K!%$!
.)1*()G/*)'9! .-! 8-1! 8'9*'/(1! 1/)*! -9! 2$(*)-! %-1! ($22'(*1! 1B9*$3)D/-1! .-1!
8'91*)*/$9*1! $/3D/-%1! %-1! 8'9*'/(1!,4%'.)D/-1! 1'9*! $11'8)417! Q)91)K! .$91!
8-!,'.:%-K!%$!8'/(G-!)9*'9$*)F-!.-!%$!2+($1-!H($9R$)1-!-1*!.4()F4-!-9!H'98C
*)'9! ./! 2()98)2-! .-! 8'9*($1*-! .-! 2-9*-7! E-!,48$9)1,-! 2-/*! c*(-! )%%/1*(4!
8',,-!1/)*7!

"$!,'.$%)*4!.48%$($*)F-!.-!%#49'984!.-!%$!H)&/(-!ZV!$11)&9-!%-1!*($)*1!./!
8'9*'/(! E<! I! %$! H)9! .-! %#49'984K! -9! %#'88/((-98-K! %-! 8'9*'/(! *-(,)9$%! ?C
,'9*$9*?7! "-! 8'9*'/(! 9/8%4$)(-! .-! %#49'984! E<! F$! .'98! .4*-(,)9-(! %$!
H'(,-! .-1! 8'9*'/(1! 9'9! *-(,)9$/3! ME=K! EA! -*! EJP7! "$! .42-9.$98-! 1B9C
*$3)D/-!./!&('/2-! k%-! H(:(-!.-!N$3ltb!2$(! ($22'(*! $/!&('/2-! k,$9&-! %-1!
*$(*)9-1lth!-1*!,$(D/4!2$(!%-1!*($)*1!.-!E=!$11'8)41!I!%$!.-(9):(-!1B%%$G-!./!
,'*!c-0!D/)!8'9*($1*-9*!$F-8!%-1!*($)*1!.-!E<!$11'8)41!I!%$!.-(9):(-!1B%%$G-!
./!,'*!2-)231/+7!Q)91)K!8',,-!E<!$!$11)&94!%-!*($)*!kC,'9*$9*lK!%-!8'9*'/(!E=!
(-R')*!%-!8'9*'/(!?x,'9*$9*?!2'/(!,$(D/-(!8-**-!.42-9.$98-!1B9*$3)D/-7!
"-!,48$9)1,-!.-!2-9*-!-1*!$8*)F4!I!9'/F-$/!I!%#)9*4()-/(!.-!8+$8/9!.-!8-1!
&('/2-17!Q)91)K! 8',,-!k.-!N$3l60!-1*!-98+Ä114!.$91! k%-! H(:(-l6bK! %-1! 8'9C
*'/(1!,4%'.)D/-1!$11'8)41!I!8-1!.-/3!&('/2-1!1B9*$3)D/-1!.')F-9*!-9*(-(!
-9!8'9*($1*-!2'/(!,'9*(-(! %-/(!.4&(4!.#-98+Ä11-,-9*7!|(K!/9!8'9*'/(!E=!
$B$9*! %-! *($)*! ?x,'9*$9*?! $F$)*! 4*4! .4XI! $11'8)4! I! %$! H('9*):(-! .(')*-! ./!
&('/2-! k.-!N$3l!t07![9! 8'914D/-98-K! %-! &('/2-! k%-! H(:(-ltb! (-R')*!/9! 8'9C
*'/(!?C,'9*$9*?!,$)1!D/)!.')*!.)HH4(-(!./!8'9*'/(!9/8%4$)(-!E<7!0'/(!D/-!
EA!-*!E<!1')-9*!.)1*)9&/41K! !.#$/*(-1!*($)*1!F'9*!1-!($X'/*-(!.$91!%-!,'.:%-!

 8

 
Figure 4. Représentations (cf.  légende figure 3) de  quatre exemples tirés de différents 
corpus (locuteurs et locutrices) : a) “ qui était prévue je crois pour une dizaine de 
groupes ”, b) “ Je ne suis pas l’enchanteur Merlin, pas tout à fait ”, c) “ Alors moi, j’ai 
un oranger et un citronnier sous une véranda ”, d) “ euh le mot intervention est 
beaucoup plus neutre ”.  

 
2.1.1.2.  Conclusions partielles 
 
Afin de faciliter les comparaisons, nous proposons de conserver dans un premier temps (cf. ci-
après nos propositions alternatives) le cadre d’analyse de Delattre et sa typologie. Dans cette 
perspective, si considérons les résultats des études transversales que nous avons menées, nous 
sommes en mesure de  formuler  un certain nombre de conclusions que  nous allons résumer 
dans les lignes qui suivent.  En premier lieu, il est clair que le patron de CM se distingue par 
une montée finale dont le terme est systématiquement supérieur à celui de la Cm qui précède. 
La régularité de ce phénomène corrobore à la fois l’analyse de Delattre (cf. le niveau 4 de CM 
vs le niveau 3 de Cm) et celle de Martin (1977, 1981) qui attribue au patron de CM (le 
contour C1 dans son modèle) un niveau final plus élevé (figure 5). 

 
Figure 5. Comparaison des systèmes de représentation de Delattre et de Martin. 
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.-!N$(*)9K!-9!%#'88/((-98-K!%-!*($)*!?í%'9&?7!"-!,48$9)1,-!-9H)9!-1*!$8*)F4!
4&$%-,-9*!.$91!%-1!&('/2-1!k,$9&-l6h!k%-1!*$(*)9-1ltb!>V7!!

5$91!9'*(-!8'(2/1K!9'/1!$F'91!(-%-F4!8-!,48$9)1,-!1-/%-,-9*!.$91!%$!
1*(/8*/(-! )9*-(9-! .-1! W0! .$91! %-1! .'994-1! -9! H($9R$)1! "=7! 5$91! %$! H)&/(-!
Ze$K!/9!8'9*'/(!?x,'9*$9*?!-1*!$11)&94!I!%$!H)9!.-!%#W0!k,'9!2:(-!$!-/!/9!
2'1*-! -9! Q%1$8-lW0! )9.)D/$9*! %$! H('9*):(-! .#/9-! 8%$/1-! .#/9! EE7!
"#$11)&9$*)'9! .-! 8-! 8'9*'/(! ?x,'9*$9*?! I! %$! H)9! .-! %àW0! -9*($L9-! D/-! %$!
1/)*-!.*1'4J)/'$)*! /9! 8'9*'/(! H)9$%! .-18-9.$9*! ?C,'9*$9*?! -98'.4! n"oK!
,'9*($9*!$)91)!D/-!%-1!($22'(*1!1B9*$3)D/-1!-9*(-!k,'9!2:(-l!-*!k$!-/!/9!
2'1*-!-9!Q%1$8-l!8'9*($)&9-9*!%$!(4$%)1$*)'9!.-1!8'9*'/(1!,4%'.)D/-17!5$91!
%$!H)&/(-!ZeGK!%-!8'9*'/(!.-18-9.$9*!I!%$!H)9!.-!%$!1/)*-!8K/+2'=-'4*++3@3=329!./!
*B2-!EA!-9*(-!-9!8'9*($1*-!$F-8!%-!8'9*'/(!,'9*$9*!.-!8'9*)9/$*)'9!,'9C
*$9*-!./! *B2-!E=!$11'8)4!I! %$!1/)*-!5/'2)-C-3==/)!,'9*($9*!4&$%-,-9*!8',C
,-9*! %$!1*(/8*/(-!1B9*$3)D/-!2-/*!8'9*($)9.(-! %$!.)1*()G/*)'9!-*! %$! H'(,-!
.-1!8'9*'/(1!.$91!%$!2+($1-!H($9R$)1-7!

!
!

!
M$P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>V!"-! 1/X-*! .42$11$9*! %-1! 'GX-8*)H1! .-!9'*(-! (-8+-(8+-!9#-1*! 2$1! $G'(.4!.$91! %-1! .4C

*$)%17!!
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!
MGP!

 @($84! .-! H<! *4,')&9$9*! .-1! 8'9*'/(1! .-18-9.$9*1! -3*($)*1! .-! 9'*(-!!"#$%&'0+*
8'(2/1! -*! $11'8)41! I! .*1' 4J)/! M$P! -*! 8K/+2' =-' 4*++3@3=329! MGP! ,'*)F41! 2$(! %-!
,48$9)1,-!./!8'9*($1*-!.-!2-9*-M!=A7r$FP7!!

!
E-1!-3-,2%-1!1'9*!-9!8'9H'(,)*4!$F-8! %-1!2(4.)8*)'91!H$)*-!2$(! %-!,'C

.:%-!.-!N$(*)9!T!%'(1D/-!.-/3!&('/2-1!,)9-/(1!H'(,-9*!/9!1B9*$&,-!2%/1!
%'9&K! %-1!,'/F-,-9*1! $11'8)41! I! 8+$D/-! &('/2-! )9.)D/-9*! %$! (-%$*)'9! .-!
.42-9.$98-!D/#)%!B!$!-9*(-!8-1!&('/2-17!])-9!D/-!8-1!-3-,2%-1!,'9*(-9*!
D/-!%-1!8'9*'/(1!,'9*$9*1!2-/F-9*!c*(-!$**-1*41!-9!2'1)*)'9!9'9!H)9$%-K!%-1!
8'9*'/(1! H)9$%-1! .-1! W0! -3*($)*1! .-! 9'*(-! 8'(2/1! 4*$)-9*!,$X'()*$)(-,-9*!
,'9*$9*17! Q)91)K! %'(1D/-! .-1! 8'9*'/(1! .-18-9.$9*1! .$91! 9'*(-! 8'(2/1!
4*$)-9*!'G1-(F41K!)%1!$22$($)11$)-9*!2%/*S*!.$91!%$!1*(/8*/(-!)9*-(9-!.-!%#W0K!
8',,-!-9!MZe$PK!-*!*(:1!($(-,-9*!I!%$!H('9*):(-!.(')*-!.-!%#W0!-%%-C,c,-7!!

b'*'91!D/-!%-1!8'9*'/(1!"{!2-/F-9*!c*(-!$**-1*41!I!%$!H)9!.#/9-!W0!9'9!
H)9$%-! 8',,-! )%%/1*(4! .$91! %$! H)&/(-! Zd!T! %#W0! k)%! H$)1$)*! /9! *-,21!,$&9)C
H)D/-lW0!-1*!.4*$8+4!.-!%$!8%$/1-!k-*!%$!,-(!-1*!*(:1!G'99-l!$F-8!/9!8'9*'/(!
.-18-9.$9*7! W%! H$/*!9'*-(!D/-!8-%$!9-!1-,G%-!2$1!c*(-!,'*)F4!2$(! %-!2()9C
8)2-!.-!8'9*($1*-!.-!2-9*-K!,$)1!2%/*S*!2$(!%$!F$()$G)%)*4!)9.)F)./-%%->e!T!!

!

!
 0('1'&($,,-! ,'9*($9*! /9! 8'9*'/(! "{! I! %$! H)9! .-! %#W0! k)%! H$)*! /9!!"#$%&'0?*

*-,21!,$&9)H)D/-lW0'-3*($)*!.-!9'*(-!8'(2/17'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>e!E',,-!9'/1!%#$F)'91!,-9*)'994-!2(4$%$G%-,-9*K!%-1!8$1!'~!%-1!W0!4*$)-9*!G'(94-1!

2$(!/9-!H('9*):(-!.(')*-!.-18-9.$9*-!'9*!4*4!-38%/1!.-!%#$9$%B1-7!

L%
il f œ̃ tã ma nji fi ke la m öe tö bOn _
il fait un temps magnifique et la mer est très bonne _
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E-8)! 4*$9*K!9'/1!$11/,'91!D/-! %-! 8'9*'/(!9'9!,$(D/4!I! %$! H)9!.-1! W0!
9'9! H)9$%-1!.4H)9)-1! $F-8!9'1! 8()*:(-1! 1B9*$3)D/-1! 8'((-12'9.!I!/9!,'/C
F-,-9*!,4%'.)D/-!,'9*$9*7! W%! (-1*-! I! .)18/*-(! 1)! %$! H'(,-! .-1! 8'9*'/(1!
,'9*$9*1! -9!2'1)*)'9!9'9! H)9$%-! F$()-! -9! H'98*)'9!.-! %$! H'(8-!.-! %$! H('9C
*):(-7!"-1!.-18()2*)'91!.-!5)!E()1*'!MI!2$($L*(-P!U!N$(*)9!MA<<d!K!=dVZPK!5-C
%$**(-!M=d>>P!2('2'1-9*!D/-!%#-38/(1)'9!./!*'9!-1*!8'9.)*)'994!2$(!%-1!(-C
%$*)'91!+)4($(8+)D/-1!-9*(-!%-1!8'91*)*/$9*1!.-!%$!2+($1-7![9!%#'88/((-98-K!
%-1!,'/F-,-9*1!,4%'.)D/-1!)9*-(9-1!1'9*!2('./)*1!$F-8!/9-!$,2%-/(!(-C
%$*)F-,-9*!,')91! H'(*-!D/-! %-1!,'/F-,-9*1!,4%'.)D/-1! H)9$/3K! (-H%4*$9*!
$)91)! %$! 8'91*)*/$98-! 1B9*$3)D/-7! 5-%$**(-! M=d>>P! $! $22-%4! 8-1! 8'9*'/(1!
8*1231&-23*1'.31/&)/!-*!H*1231&-23*1'c-W/&)/!(-12-8*)F-,-9*7!!

5#$2(:1!%-!,'.:%-!.-!0'1*!MA<<<PK!%$!+$/*-/(!*'9$%-!.-1!8'9*'/(1!,'9C
*$9*1!*-(,)9$/3!$11'8)4-!I!%$!H)9!.-1!49'9841!)9*-(('&$*)H1!-1*!2%/1!),2'(C
*$9*-! D/-! 8-%%-! 'G1-(F4-! $/3! 8'9*'/(1! .-! E'9*)9/$*)'9!N$X-/(! 8+-i! 5-C
%$**(-7!])-9!D/-!8-1!.)HH4(-98-1!1')-9*!'G1-(F$G%-1K!0'1*!MA<<<P!8'91).:(-!
D/#/9-!.)1*)98*)'9!2+'9'%'&)D/-! 8'98-(9$9*! %#$,2%-/(!.-! 8-1!.-/3! *B2-1!
.-!8'9*'/(1!9#-1*!2$1!2-(*)9-9*-!2'/(!%-!H($9R$)17!!

E+-i! 0'1*! MA<<<PK! %-1! 8'9*'/(1! ,'9*$9*1! .-1! W0! 1/(H$8-9*! .)HH4(-,C
,-9*!1-%'9!%-/(!2'1)*)'9!H)9$%-?9'9!H)9$%-7!0'1*!MA<<<P!2('2'1-!D/-!%-!(4C
2-(*')(-! *'9$%!.-1!,'/F-,-9*1!,4%'.)D/-1!.-1! H('9*):(-1!.(')*-1!.-1! W0!
-9!2'1)*)'9!H)9$%-!1')*!2%/1!F$()41!D/-!8-/3!.-1!W0!-9!2'1)*)'9!9'9!H)9$%-7![9!
%#'88/((-98-K!%-1!8'9*'/(1!,4%'.)D/-1!.-1!W0!-9!2'1)*)'9!9'9!*-(,)9$%-!1-!
(4./)1-9*! I! /9! 1-/%! 8'9*'/(!,4%'.)D/-!,'9*$9*! $B$9*! %$! (-2(41-9*$*)'9!
non{!U!$%'(1!D/-!%-1!8'9*'/(1!*-(,)9$/3!2-/F-9*!$22-%-(!.)HH4(-9*-1!8'9C
H)&/($*)'91! *'9$%-1!T! ,'9*$9*1! non{K! ,'9*$9*C.-18-9.$9*! "no"{K! .-1C
8-9.$9*!no"{K!-*!.-18-9.$9*!$2(:1!2)8!1/(!%$!249/%*):,-!1B%%$G-!nxno"{7!
0'1*! MA<<<P! 2('2'1-! -9H)9! D/-! %-1! 8'9*'/(1!,'9*$9*1! -9! H($9R$)1K! D/#)%1!
1')-9*!*-(,)9$/3!'/!9'9!*-(,)9$/3K!1')-9*!(-2(41-9*41!2$(!%-!*'9!.-!H('9C
*):(-!n{>d7!!

b'/1!1/22'1'91!.'98!D/-!%#$,2%-/(!.-1!8'9*'/(1!,'9*$9*1!.-1!W0!9-!
X'/-! 2$1! /9! (S%-! %)9&/)1*)D/-K! D/#)%1! 1')-9*! *-(,)9$/3! '/! 9'9! *-(,)9$/37!
E-2-9.$9*K!9'/1!8'91).4('91!D/-!.-1!.)HH4(-98-1!.#'(.(-!&($./-%!2-/F-9*!
4,-(&-(! %'(1! .-1! ),2%4,-9*$*)'91! 2+'94*)D/-17! W%! (-1*-! I! $9$%B1-(! 1)! %-!
.4&(4! .-! +$/*-/(! D/#'9! 2-/*! 'G1-(F-(! I! %$! H)9! .-! 8-1! /9)*41! 2('1'C
.)D/-1!-1*! 2-(*)9-9*! 2'/(! 8$($8*4()1-(! .-/3! /9)*41! 2('1'.)D/-1! (-%-F$9*!
.-!.)HH4(-9*1!9)F-$/3!+)4($(8+)D/-17!Q/11)K!-1*C)%!,$)9*-9$9*!948-11$)(-!.-!
1$F')(!1)! %#$,2%-/(!.-1!8'9*'/(1!,'9*$9*1!.-!H)9!.#W0!Mn{P!1-!.)HH4(-98)-!
.-!8-%%-!.-1!8'9*'/(1!,'9*$9*1!M"Pno!'G1-(F41!I!%$!H)9!.-1!6QV<7!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>d!t/(!8-!.-(9)-(!2')9*K!)%!H$/*!9'*-(!D/-!.$91!%-1!.-18()2*)'91!.-!0'1*!MA<<<PK!%-1!8'9C

*'/(1!,'9*$9*1K!D/#)%1!1')-9*!*-(,)9$/3!'/!9'9!*-(,)9$/3!U!9#$**-)&9-9*!2$1!9'(,$%-,-9*!
%$!i'9-!1/2-(C$)&/-!./!(-&)1*(-!*'9$%!.-1!%'8/*-/(17!b'/1!(-F)-9.('91!1/(!8-!2')9*!%'(1!.-!
%$!.)1*()G/*)'9!.-1!8'9*'/(1!D/-!9'/1!$F'91!(-%-F4-!.$91!9'1!.'994-1!-9!H($9R$)1!"A7!!

V<!b'/1!9-!*($)*'91!2%/1!)8)!1)!%#$,2%-/(!.-1!8'9*'/(1!9'9!*-(,)9$/3!(-9.!1-!.)1*)9&/-!
.-1!/9)*41!2('1'.)D/-1!./! *B2-! )2K! 8-!.-(9)-(!2')9*!$B$9*!4*4! X/1*)H)4!$/!.4G/*!.-!ì!Z7J7!
b'/1! *-9'91!I! H$)(-! (-,$(D/-(!D/-!.$91! %-!,'.:%-!.-!0'1*! MA<<<PK! %$! 8'9*)9/$*)'9!,)C
9-/(-! '/! 6Q! (-%:F-! ./! .',$)9-! ,4*()D/-! -*! 9'9! )9*'9$*)H7! Q/*(-,-9*! .)*! 8+-i! 0'1*!
MA<<<PK! 8',2$(-(! %#$,2%-/(!./!8'9*'/(!,4%'.)D/-!.-1!6Q!$F-8!.-1! W0!9'9! H)9$%-1!9#-1*!
2$1!2-(*)9-9*!8$(!8-!.-/3!/9)*41!(-%:F-9*!.-!.-/3!.',$)9-1!2('1'.)D/-1!.)1*)98*17!



 

!
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5$91! .-1! 4*/.-1! 8',,-! 8-%%-1! ,-94-1! 2$(! 5-%$)1Ca'/11$()-! `!
g-%.+$/1-9!MA<=OPK!QF$9i)!MA<=<PK!)%!$!4*4!,'9*(4!D/-!%$!H'(8-!./!8'9*'/(!
,'9*$9*!I!%$!H)9!.-1!W0!9'9!H)9$%-1V=!-1*!2%/1!),2'(*$9*-!D/-!8-%%-!.-1!6Q7!
E-2-9.$9*K! %#$,2%-/(!./!8'9*'/(!.-1! W0!2-/*!1#$22$(-9*-(!I!8-%%-!.-1!6Q!
-9! 2'1)*)'9! 2(49/8%4$)(-7! 5$91! 8-1! *($F$/3K! )%! -1*! .48()*! D/-! %$! H('9*):(-!
.(')*-! .#/9-! W0! 9'9! H)9$%-! 2(4.)*-! I! 2$(*)(! .-1! (:&%-1! 1B9*$3)D/-1! 2-/*!
4,-(&-(!8',,-!T!!

!
• /9!,'/F-,-9*!,4%'.)D/-! 1),)%$)(-! I! 8-%/)! .#/9!6Q!T! %$!,'9*4-!

.-!H<!9-!.42$11-!2$1!%-1!Z!.-,)C*'91!-*!%$!F$()$*)'9!*-,2'(-%%-!.-!
%$! .-(9):(-! 1B%%$G-! 9#-1*! 2$1! *(:1! ),2'(*$9*-! M8H7! %$! 1B%%$G-! k%$l!
.$91! %$! H)&/(-! ><$! 8)C.-11'/1P7! E-! 8'9*'/(! -1*! 1),)%$)(-! I! "no!
.$91! %#$22('8+-! .-! f/9!`! g'/&-('9! MA<<AP! '/! $/!no! 8+-i! 0'1*!
MA<<<P7!

• /9! ,'/F-,-9*! ,4%'.)D/-! 2%/1! $,2%-! D/)! F$()-! -9*(-! Z! .-,)C
*'91!-*!=<!.-,)*'91!Mn{P!-*!2%/1!($(-,-9*!$/C.-%I!.-!==!.-,)C
*'91!Mnn{P!1/)F)-! H(4D/-,,-9*!.#/9-!2$/1-K!,'9*($9*!/9!*$/3!
.#$%%'9&-,-9*!*(:1!),2'(*$9*!M8H7!%-1!1B%%$G-1!k%)Ål!-*!ki)zl!.$91!%$!
H)&/(-!><G!8)C.-11'/1P7!E-1!8'9*'/(1!Mn{!'/!nn{!.$91!9'*(-!9'C
*$*)'9P! -1*! 1),)%$)(-! I!n{!8+-i!0'1*! MA<<<P!'/! $/!EN!8+-i!5-C
%$**(-!M=d>>P7!

!

!
M$P!

!
MGP!

 0('1'&($,,-1! ,'9*($9*! .)HH4(-9*1! 9)F-$/3! .-! +$/*-/(1! $**-)9*1!!"#$%&'DA*
Mn{?nn{P! $11'8)41! $/3! W0! kX#$),-! %)(-lW0! kX#$),-! 48'/*-(! .-! %$! ,/1)D/-lW0!
-3*($)*-1!.-!9'*(-!8'(2/1!M!=J7r$FP7'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V=!"$!.4H)9)*)'9!.-1!W0!9'9!H)9$%-1!4*/.)41!.$91!8-1!(-8+-(8+-1!8'((-12'9.!I!9'*(-!.4C

H)9)*)'9!.-1!W0!D/)!-1*!G$14-!1/(!.-1!8()*:(-1!1B9*$3)D/-17!



  

!

242 

!
\/-%D/-1!4*/.-1!-3$,)9$9*!%-1!H$8*-/(1!D/)!2-/F-9*!,'*)F-(!%$!F$()$G)C

%)*4!.-! %$! H'(8-!.-! %$!,'9*4!.-! %#W0!9'9! H)9$%-!'9*!$F$984!8-(*$)9-1!+B2'C
*+:1-1!T! %$! *$)%%-! .-1! 8'91*)*/$9*1! 1B9*$3)D/-1! .48'/241! -9! *-(,-1! ./!
9',G(-!.-!1B%%$G-1!-*!%-1!H$8*-/(1!.#'(.(-!2+'9'%'&)D/-!8',,-!%$!F)*-11-!
.#4%'8/*)'9! M5-%$)1Ca'/11$()-! `! g-%.+$/1-9K! A<=O!U! 0'1*K! A<==!U! 5-%$)1C
a'/11$()-!`!0'1*K!A<<eP7!Y!%#+-/(-!$8*/-%%-K!'9!9-!2-/*!2$1!.)(-!8%$)(-,-9*!
D/-%1!H$8*-/(1!$HH-8*-9*!%$!H'(,-!./!8'9*'/(!.-!%#W0!9'9!H)9$%-7!!

[9! 2%/1! .-1! 8$($8*4()1*)D/-1! 2('1'.)D/-1! ,-9*)'994-1! 8)C.-11/1K!
.#$/*(-1!2+49',:9-1!2-/F-9*!8$($8*4()1-(!%-1!H('9*):(-1!.(')*-1!.-!8-1!W0!T!
%#)91-(*)'9!.#/9-!2$/1-K!-*?'/!/9!($%%'9&-,-9*!1B%%$G)D/-!H)9$%!M5)!E()1*'K!I!
2$($L*(-K! QF$9i)K! A<=<!U! 5-%$)1Ca'/11$()-! -*! $%7! A<<O!U! 0'1*K! A<<<!U! -9*(-!
$/*(-1P7!0$(,)!8-1!.-/3!H$8*-/(1K!)%!1-,G%-!D/-!%-!($%%'9&-,-9*!1B%%$G)D/-!
4,-(&-!8',,-!/9!H$8*-/(!2+'94*)D/-!1B1*4,$*)D/-K!$%'(1!D/-!%$!2$/1-!-1*!
/9!H$8*-/(!H$8/%*$*)HVA7!

Y!%$!%/,):(-!.-!8-**-!$9$%B1-K!9'/1!$11/,'91!.'98!D/-!%-!8'9*'/(!9'9!
,$(D/4!.-1!W0!9'9!H)9$%-1!8'91*(/)*-1!I!2$(*)(!.-1!(:&%-1!1B9*$3)D/-1!.'9C
94-1!$/!.4G/*!.-!8-**-!1-8*)'9!-1*!%-!8'9*'/(!n{7!E-!8'9*'/(!2-/*!4,-(&-(!
8',,-!/9!,'/F-,-9*!*'9$%!D/)!.4G/*-!.$91!%$!.-(9):(-!1B%%$G-!$88-9*/4-!
.-!%#W0!9#$**-)&9$9*!2$1!%-!9)F-$/!1/2-(C$)&/!./!(-&)1*(-!*'9$%!./!%'8/*-/(!
M8H7!5)!E()1*'K!I!2$($L*(-K!=ddeK!=dV>!U!a'11)K!=dVeP7!m9!-3-,2%-!./!8'9*'/(!
8$9'9)D/-!n{!-1*!.'994!.$91! %$! H)&/(-!><G7!"$!1B%%$G-! ki)zl!./!,'*!.&;
+36&/!(-R')*!%-!8'9*'/(!9/8%4$)(-!n{7!"$!,'9*4-!,4%'.)D/-!1#$88('L*!.-!d!
.-,)C*'91K!,$)1!-%%-!9#$**-)9*!2$1!%$!i'9-!1/2-(C$)&/-!./!(-&)1*(-!*'9$%!./!
%'8/*-/(7![9!(-F$98+-K! %$!H('9*):(-!.(')*-!.-!%#W0!2-/*!4,-(&-(!8',,-!/9!
8'9*'/(!-3*($C,'9*$9*!nn{7!5$91!8-!.-(9)-(!8$1K!%$!,'9*4-!2-/*!$%%-(!$/C
.-%I!.-!d!.-,)C*'91!-*!$**-)9.(-!%$!i'9-!1/2-(C$)&/-!./!(-&)1*(-!*'9$%7!0$(!
-3-,2%-K!.$91!%$!H)&/(-!M><GPK!%-!8'9*'/(!,'9*$9*!$11'8)4!I!%$!1B%%$G-!k%)Ål!
8'/F(-! =<! .-,)C*'91! -*! -1*! 2-(R/! 8',,-! /9! 8'9*'/(! -3*($C,'9*$9*7! "$!
.)1*()G/*)'9!-*!%#/1$&-!.-!8-1!.-/3!*B2-1!.-!8'9*'/(!1-('9*!.)18/*41!.$91!%$!
1-8*)'9!d7O7!

f"$"S %/+8)3423*1' /2' .*59=3+-23*1' 5&' 8*12*&)' 5/' 731' 5K<(' 1*1' 731-=/' /1'
/+4-,1*='

"-! H($9R$)1!-*! %#-12$&9'%!1'9*!.-1! %$9&/-1!(',$9-1!D/)!2$(*$&-9*!8-(C
*$)9-1! 8$($8*4()1*)D/-1!2('1'.)D/-17! E-2-9.$9*K! D/-%D/-1!.)HH4(-98-1! $2C
2$($)11-9*!$/!9)F-$/!2+'94*)D/-!%'(1D/#'9!8',2$(-!%$!(4$%)1$*)'9!.-1!8'9C
*'/(1!,'9*$9*1!9'9!*-(,)9$/3!.$91!8-1!.-/3! %$9&/-17!"#/9-!.-1!&($9.-1!
.)HH4(-98-1! -9*(-! %-! 1B1*:,-!2('1'.)D/-!./! H($9R$)1! -*! %#-12$&9'%! (-2'1-!
1/(!%#$88-9*!%-3)8$%!$G1-9*!.$91!%-!2(-,)-(K!,$)1!2(41-9*!.$91!%-!.-/3):,-7!
])-9! D/-! 8-! 2$($,:*(-! (-%:F-! 2%/*S*! ./! .',$)9-! ,4*()D/-K! 9'/1! $%%'91!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VA!b'/1!($22-%'91!8-!D/)!$F$)*!4*4!,-9*)'994-!.$91!%$!1-8*)'9!V7J!T!%$!2(41-98-!.#/9-!

2$/1-!$22$($L*!2%/*S*!.$91!%$! H('9*):(-!.(')*-!.-1!/9)*41!'88/2$9*! %$!2%$8-! %$!2%/1!+$/*-!
.$91!%$!+)4($(8+)-!2('1'.)D/-!8',,-!%#W07![9!(-F$98+-K!%-1!2$/1-1!1'9*!,')91!H(4D/-9*-1!
.$91! %-1! H('9*):(-1! .(')*-1! /9)*41! 2('1'.)D/-1! )9H4()-/(-1! .$91! 8-**-! +)4($(8+)-! 2('1'C
.)D/-!8',,-!%-1!)2!'/!%-1!6Q7!!



 

!

243 

,'9*(-(!D/-! %-1!.)HH4(-98-1! 8'98-(9$9*! %-1! 8'9H)&/($*)'91! *'9$%-1!.-1! W0!
9'9! *-(,)9$%-1! .$91! 8-1! .-/3! %$9&/-1! )9*-($&)11-9*! $F-8! %-1! .)HH4(-98-1!
D/#-%%-1!2(41-9*-9*!-9! *-(,-1!.-1!2('2()4*41!,4*()D/-17![9!'/*(-K! -9!-1C
2$&9'%K!/9!,48$9)1,-!1),)%$)(-!$/!8'9*($1*-!.-!2-9*-!MN$(*)9!=deVK!=dVZP!
'G1-(F4-!-9!H($9R$)1!9#$!X$,$)1!4*4!($22'(*47!E-8)!4*$9*K!%-1!8'9*'/(1!,'9C
*$9*1! 1'9*! %-1! H'(,-1! *'9$%-1! 9'9!,$(D/4-1! .-1! W0! 9'9! H)9$%-1! -9! -12$C
&9'%VJ7!

"-1! .-18()2*)'91! .-! %#)9*'9$*)'9! .-! %#-12$&9'%! .'994-1! 2$(! b$F$(('!
@',ç1!M=d=e?=deAPK!5-%$**(-!M=d>APK!E$9-%%$.$!`!N$.1-9!M=deVP!-*!\/)C
%)1!M=ddJP!,'9*(-9*!D/-!%-1!8'9*'/(1!,4%'.)D/-1!9'9!*-(,)9$/3!.-1!W0VO!
-9!-12$&9'%!1'9*!8$($8*4()141K!8',,-!-9!H($9R$)1K!2$(!/9-!,'9*4-!.-!H<!I!
%$!H)9!.-!8-1!/9)*41!2('1'.)D/-17!"$!8'9H)&/($*)'9!*'9$%-!$11'8)4-!I!8-1!/9)C
*41!-1*!8'99/-!.$91! %$! %)**4($*/(-!8',,-! %-! *'9:,-!8'9*)9/$*)H!N'2*1/.-'
8*1231&-23C*f!7!5$91!%$!%)**4($*/(-!8'91$8(4-!I!%#)9*'9$*)'9!.-!%#-12$&9'%K!8-!
8'9*'/(!,4%'.)D/-!-1*!8$($8*4()14-!8',,-!1/)*!T!!

!
• %-! 8'9*'/(!,'9*$9*! 8',,-98-! .$91! %-! .4G/*! .-! %#$88-9*!,4%'C

.)D/-! 9/8%4$)(-! -*! 2-/*! c*(-! -98'.4! -9! @']W! 8',,-! "xno! '/!
8',,-!no!U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VJ!b'/1!*-9'91!I!($22-%-(!8-!H$)*!D/)!9'/1!2$($L*!.#/9-!&($9.-!),2'(*$98-!-9!$8D/)1)C

*)'9!.-!"A7!E',,-!9'/1!%#$F'91!1'/%-F4!.$91!%-!8+$2)*(-!>K!%-!(42-(*')(-!*'9$%-!.-1!8'9C
*'/(1!,4%'.)D/-1! H)9$%-1!.-1!D/-1*)'91! *'*$%-1! -9! H($9R$)1! 1-,G%-! c*(-!2%/1! ()8+-!D/#-9!
-12$&9'%!-9!8-!D/)!8'98-(9-!%$!.)(-8*)'9!H)9$%!.-!H<T!%-1!8'9*'/(1!2-/F-9*!c*(-!G'(941!.-1!
8'9*'/(1!n{!'/!"{7!E-**-!,c,-!'G1-(F$*)'9!2'/(($)*!c*(-!F$%).-!-9!8-!D/)!8'98-(9-!%-1!
8'9*'/(1!9'9!*-(,)9$/37!5-1!4*/.-1!(48-9*-1!M5-%$)1Ca'/11$()-!`!g-%.+$/1-9K!A<=OP!'9*!
,'9*(4!D/-!%-1!.)1%'8$*)'91!I!&$/8+-!.$91!%-1!49'9841!)9*-(('&$*)H1!./!*B2-K!O2'8/')*.-1'
2&'=K-+'59WM'=&'D!2-/F-9*!c*(-!.4*$8+41!.-!%$!8%$/1-!$F-8!/9!8'9*'/(!"{T!k-*!8-!(',$9l"{!k*/!
%#$1!.4XI! %/jln{7!E-!8'9*'/(!.-18-9.$9*!.$91! %-1! W0!9'9! H)9$%-1!-9! H($9R$)1!2'/(($)*!c*(-!
-32%)D/4!2$(!%-!,48$9)1,-!./!8'9*($1*-!.-!2-9*-!MN$(*)9K!=de=K!=dVVPT!8',,-!%$!,'.$%)C
*4!.-!%#49'984!-1*!G'(94!2$(!/9!8'9*'/(!,'9*$9*!n{K!%-!8'9*'/(!./!,$*4()-%!.4*$8+4!.-!%$!
8%$/1-!-1*!G'(94!./!8'9*'/(!"{!2'/(!,$(D/-(! %-1! ($22'(*1!.#-98+Ä11-,-9*! 1B9*$3)D/-!
$F-8!/9!8'9*($1*-!2('1'.)D/-7![9!-12$&9'%K!-9!(-F$98+-K!%-1!8'9*'/(1!,'9*$9*1!1-,G%-9*!
c*(-!%-1!1-/%1!D/)!4,-(&-9*!8',,-!1B1*4,$*)D/-1!.$91!%-1!8'9*'/(1!.-!8'9*)9/)*47!Q/11)!
1-($)*C)%! )9*4(-11$9*! .#4F$%/-(! 1)! %-1! $22(-9$9*1! +)12$9'2+'9-1! .-! H($9R$)1! *($91H:(-9*!
8-**-!(-2(41-9*$*)'9!2+'9'%'&)D/-!./!8'9*'/(!.-!8'9*)9/$*)'9!,$(D/4!2$(!n{!.$91!%-/(!
"=!.$91!%$!"A!T!1'9*C)%1!8$2$G%-1!.#$8*)F-(!%-!,48$9)1,-!./!8'9*($1*-!.-!2-9*-!-9!H($9R$)1!
"AK!1')*!.$91!%$!2('./8*)'9K!1')*!.$91!%$!2-(8-2*)'9!j!!

VO!5$91!%$!%)**4($*/(-!8'91$8(4-!I!%#)9*'9$*)'9!.-!%#-12$&9'%K!%-1!W0!9'9!H)9$%-1!1'9*!$2C
2-%4-1!,)&4*+'7m138*+E'&135-5/+'.9=*538-+''/',)&4*+'./=m538*+"!

VZ!"-! *'9:,-! 8'9*)9/$*)H! -9! -12$&9'%! -1*! 1'/F-9*! $11'8)4-! I! /9-! H'98*)'9! 2($&,$C
*)D/-?.)18/(1)F-!T! %-! %'8/*-/(!-,2%')! 8-! 8'9*'/(!2'/(! )9.)D/-(!D/-! 1'9!49'984!9#$1!2$1!
-98'(-! 4*4! $8+-F4-! Mb$F$(('! @',ç1K! =d=e?=deA!U! \/)%)1! =ddJ!U! E$9*-('K! A<<A!U! -9*(-!
$/*(-1P7! 5$91! 8-1! *($F$/3K! 9)! %$! 9'*)'9! .#49'984K! 9)! %-1! H'98*)'91! .)18/(C
1)F-1?2($&,$*)D/-1!$22-%$9*!%$!9'*)'9!.#/9!49'984!)9$8+-F4!9#'9*!2$1!4*4!H'(,-%%-,-9*!
.4H)9)-17!5$91! 8-**-! (-8+-(8+-K!9'/1!9-!.)18/*'91!2$1! 1)! %-1! 8'9*'/(1!.-1! W0!9'9! H)9$%-1!
1'9*! $11'8)41! I! 8-**-! H'98*)'9! .)18/(1)F-K! %$! .)18/11)'9! .42$11$9*! %-1! 'GX-8*)H1! .-! 8-**-!
*+:1-7!



  

!

244 

• %-!8'9*'/(!,'9*$9*!1-!2('2$&-!.$91!%$!2'1*'9)D/-!-*!$**-)9*!1'9!
,$3),$!I!%$!H)9!.-!%$!.-(9):(-!1B%%$G-!.-!%#W0!1'/1!%$!H'(,-!MîPn{!
'/!MîPnn{V>7!'

!
5$91!%$!H)&/(-!>=K!9'/1!)%%/1*('91!%-!8'9*'/(!*B2)D/-!.-!8'9*)9/$*)'9!-9!

-12$&9'%!T! %-! 8'9*'/(! $18-9.$9*! .-! %$! H<! 8',,-98-! .$91! %#$**$D/-! .-! %$!
1B%%$G-!$88-9*/4-!kv.$l!$**-)&9$9*!1'9!,$3),$!.$91!%$!1B%%$G-!2'1*'9)D/-!
kwX$lK!8-**-!.-(9):(-!4*$9*!%$!.-(9):(-!1B%%$G-!.-!%#W0!-*!8'9*-9$9*!%-!8'9*'/(!
H)9$%!.-!%#W07!'

!

!
 @($84! .-! H<! ,'9*($9*! %-! 8'9*'/(! 8*1231&-237! -9! -12$&9'%! ,-3)8$)9!!"#$%&'DJ*

$11'8)4!I!%#W0!9'9!H)9$%-!kB!$!2$(*)(!.-!%$!1-8/9.$()$lW0!y!/2'M'4-)23)'5&'8*==J,/y!1-!
.4*$8+$9*!.-!%$!1/)*-!/12)/'-'=-'&1-.!y!X-!,-!1/)1!)918()*!I!%#/9$,VV7'

Y! %$! .)HH4(-98-! ./! H($9R$)1K! 8-(*$)91! $/*-/(1! Mb$F$(('! @',ç1K!
=d=e?=deA!U!5-%$**(-K! =d>A!U!\/)%)1K! =ddJP!2('2'1-9*! D/-! %$! H'(,-!.-! 8-!
8'9*'/(!,'9*$9*!9'9!H)9$%-!1-!.)1*)9&/-!./!8'9*'/(!H)9$%!,'9*$9*!$11'8)4!
$/3! 49'9841! )9*-(('&$*)H1! -9! -12$&9'%7! 5:1! %'(1K! .-/3! 8'9H)&/($*)'91! *'C
9$%-1!,'9*$9*-1!1'9*!2('2'14-1!8',,-!.)1*)98*)F-1!-9!-12$&9'%!8+-i!8-1!
$/*-/(1T! "xnon{! 2'/(! %-! 8'9*'/(! 8'9*)9/$*)H! F17! "on{! 2'/(! %-! 8'9*'/(!
)9*-(('&$*)H7!"$!.)HH4(-98-!-9*(-!8-1!.-/3!8'9*'/(1!(-2'1-!-11-9*)-%%-,-9*!
1/(! %$! 8'9H)&/($*)'9! *'9$%-! .-! %#$88-9*! 9/8%4$)(-! ,$(D/4! ./! .)$8()*)D/-!
p!o!q7!5$91! %-!8'9*'/(!9/8%4$)(-!.-1!D/-1*)'91K!/9! *'9!G$1!-1*! (4$%)14!1B1C
*4,$*)D/-,-9*! .$91! %$! .-(9):(-! 1B%%$G-! *'9)D/-! .-! %#49'984K! %$! ,'9*4!
8',,-9R$9*!.$91!%#'91-*!.-!%$!.-(9):(-!1B%%$G-!.-!%#W0!M8H7!%$!1-8*)'9!>7J7AP7!
[9! (-F$98+-K!.$91! %-! 8'9*'/(!9/8%4$)(-!.-1! W0!9'9! H)9$%-1K! %$! 8)G%-!"o!-1*!
$%)&94-!.$91!%$!2(4*'9)D/-K!%-!8'9*'/(!,'9*$9*?+$/*!M"xno!'/!no!(-12-8C
*)F-,-9*P!8',,-9R$9*!.$91!%#'91-*!.-!%$!1B%%$G-!2'(*$9*!%-!.-(9)-(!$88-9*!
9/8%4$)(-! .-! %#W07! "$! .)1*()G/*)'9! .-! 8-1! .-/3! 8'9H)&/($*)'91! *'9$%-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V>!"$!H'98*)'9!./!.)$8()*)D/-!p!î!q!.41)&9-!/9!8'9*'/(!+$/*C2%$*-$/7![%%-!1-($!-32%)D/4-!

2%/1!*$(.7!
VV!"#$G(4F)$*)'9!/9$,!8'((-12'9.!$/!9',!2('2(-!m9)F-(1)*4!b$*)'9$%-!Q/*'9',-!./!

N-3)D/-7!
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"xnon{! F17! "on{! 1-($)*! .'98! (4&)-! 2$(! %-/(! 2'1)*)'9! H)9$%-! M)9*-(('&$C
*)'9P!F17!9'9! H)9$%-! M8'9*)9/$*)'9P7!5-! H$)*K! D/$9.!'9! 8',2$(-! %-! 8'9*'/(!
8'9*)9/$*)H! -9! -12$&9'%! $F-8! 1$! 8'9*(-2$(*)-! -9! H($9R$)1K! %$! EN! 2('2'14!
2$(!5-%$**(-!M=d>>PK!9'/1!8'91*$*'91!D/-!%$!H'(,-!8'9F-3-!./!8'9*'/(!.-!
8'9*)9/)*4!-9!-12$&9'%!4,-(&-!2%/1!1B1*4,$*)D/-,-9*!D/#-9! H($9R$)17![9!
-HH-*K!-9!-12$&9'%K!/9!$%)&9-,-9*!2(48'8-!.-!n!-1*! H(4D/-,,-9*!'G1-(F4!
.$91!%$!.-(9):(-!1B%%$G-!$88-9*/4-!.$91!%-1!W0!9'9!H)9$%-1K!$%'(1!D/#/9!$%)C
&9-,-9*!*$(.)H!./!n!-1*!$**-1*4!2%/*S*!.$91!%-1!D/-1*)'917!

E-(*$)91! $/*-/(1! Mt'1$K! =ddd!U! \/)%)1K! =ddJ!U! b$F$(('! @',ç1K!
=d=e?=deAP!'9*!8'91*$*4!4&$%-,-9*!D/-! %-!8'9*'/(!?x8'9*)9/$*)H?!-9!-1C
2$&9'%! 2-/*! 4,-(&-(! 1'/1! %$! H'(,-! .#/9! 8'9*'/(! 1/12-91)H! M2*1/.-' +&+;
4/1+3C*PVe7!E-!8'9*'/(!1-!8$($8*4()1-!2$(!%#$G1-98-!.#/9-!)9H%-3)'9!H)9$%-!.-!
H<7!"$!8'9H)&/($*)'9!*'9$%-!.-!8-!*'9:,-!-1*!8',2'14-!.-!%$!14D/-98-!.-!%$!
8)G%-! +$/*-! "xno?no!,'*)F4-! 2$(! %#$88-9*! 9/8%4$)(-K! 1/)F)-! .#/9! 8'9*'/(!
2%$*-$/!+$/*!D/)!8'9*)9/-!X/1D/êI! %$! H)9!.-! %#W0!Mîn{PVd7!E',,-!%$!H%-3)'9!
,'9*$9*-! H)9$%-! 9#-1*! 2$1! $**-1*4-! .$91! %$! .-(9):(-! 1B%%$G-! .-! %#W0K! %$!
8'/(G-!,4%'.)D/-!(-1*-!1*$G%-!$/!,c,-!9)F-$/!.-!+$/*-/(!$**-)9*!2$(! %$!
8)G%-!+$/*-!./!.-(9)-(!$88-9*!9/8%4$)(-e<7!m9!-3-,2%-!./!8'9*'/(!1/12-9C
1)H!-9!-12$&9'%!-1*!)%%/1*(4!.$91!%$!H)&/(-!>AK!'~!%#W0!9'9!*-(,)9$%-!./!*B2-!
EE!k.'G%-!I!%$!)iD/)-(.$lW0!-1*!,$(D/4!2$(!/9!8'9*'/(!1/12-91)H7!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ve!E+-i!b$F$(('!@',ç1!M=dOOPK!1-/%!%#)9*'9:,-!?x1/12-91)H?!$22$($L*!8',,-!/9!8'9C

*'/(! 9/8%4$)(-! -9! 2'1)*)'9! 9'9! H)9$%-! -9! -12$&9'%7! b'/1! 8'91).4('91! D/-! %-! 8'9*'/(!
?x1/12-91)H?!-1*!2%/*S*!/9-!F$()$9*-!./!8'9*'/(!?x8'9*)9/$*)H?!.$91!9'1!.'994-1!M8H7! %$!
1-8*)'9!V7OP7!!

Vd!b'/1! -,2(/9*'91! %-! .)$8()*)D/-! %#-,2%')! ./! .)$8()*)D/-! p!î!q! I! g-%.+$/1-9! MI! 2$C
($L*(-P!-*!2'/(!(-2(41-9*-(!%-!8'9*'/(!1/12-91)H!-9!-12$&9'%!,-3)8$)97!

e<!E+-i!t'1$!M=dddPK! %$!9'*$*)'9!.-!8-!8'9*'/(!-1*!noxn"{7!t-%'9!t'1$K! %-!*'9!n!D/)!
1/)*!%-!8'9*'/(!no!1'/1CX$8-9*!I!%#$88-9*!9/8%4$)(-!-9*($L9-!/9!(-+$/11-,-9*!M&4+2/4P!.-!
%$!2%$&-! *'9$%-7!E-! (-+$/11-,-9*!2('F'D/-!D/-! %-! 8'9*'/(!"{!1')*! (4$%)14!$/!,c,-!9)C
F-$/!./!n!2(484.-9*7!t-%'9!t'1$!M=dddP! %-!8'9*$8*!-9*(-! %-!n!.-! %#$88-9*!9/8%4$)(-!-*! %-!
*'9! *-(,)9$%! "{! 1-! 9-/*($%)1-! ,/*/-%%-,-9*! 2'/(! 2('./)(-! 8-! *'9! 1*$G)%)147! b'/1!
9#'2*'91! 2$1! 2'/(! 8'91).4(-(! %-! *'9! 9'9! *-(,)9$%! 8',,-! "{K! 2/)1D/-! %-! 8'9*'/(! 9'9!
,$(D/4-!.$91! %-1! W0!9'9! H)9$%-1!4*/.)4-1!.$91!9'*(-!8'(2/1!4,-(&-$)-9*!1B1*4,$*)D/-C
,-9*!$F-8!/9!8'9*'/(!,'9*$9*!n{7! W%! -1*!.'98!2(4H4($G%-!.-!F')(! %#$G1-98-!./!8'9*'/(!
n{! 8',,-! /9! +$/*! 2%$*-$/!în{K! -*! 9'9! 2$1! 8',,-! /9! 8'9*'/(! *-(,)9$%! "{! D/)! 8'9C
*($1*-!2+'9'%'&)D/-,-9*!$F-8!%-1!$11-(*)'917!
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!
 @($84! .-! H<! ,'9*($9*! %$! 8'9H)&/($*)'9! .#/9! 8'9*'/(! 1/12-91)H!!"#$%&'D(*

"xno!în{! $11'8)4! I! %#W0! k.'G%-! I! %$! )iD/)-(.$lW0! Mp!2*&)1/B' M' ,-&8:/'qP! -*! I! %#W0!
k8'9*)9É-! *'.'! .-(-8+'lW0! Mp!8*1231&/B' 2*&2' 5)*32'qP! ! -9! -12$&9'%! ,-3)8$)9!
M!=O7r$FP7!!

5$91! 8-*! -3-,2%-K! /9! *'9! +$/*! -1*! (4$%)14! 1/(! %$! 1B%%$G-! $88-9*/4-!
kvz)-wl! D/)! 1-! 2('2$&-! X/1D/#I! %$! H)9! .-! 8-**-! 1B%%$G-7! "-! 8'9*'/(! .-F)-9*!
-91/)*-!1*$G%-!.$91!%$!2'1*'9)D/-!kï$l!H'(,$9*!/9!2%$*-$/!+$/*!-98'.4!2$(!
%-! *'9!p!în{!q7! m9! .-/3):,-! 8'9*'/(! 2%$*-$/! -1*! 'G1-(F4! I! %$! H)9! .-! %#W0!
k8'9*)9É-!*'.'!.-(-8+'lW07!5$91!8-!.-(9)-(!8$1K!/9!*'9!,'9*$9*!8',,-98-!
.$91! %#'91-*!.-! %$! 1B%%$G-! *'9)D/-! kvw!"# $!#%&'%()!(*+# ,-$.-/0# 1(# 23*#4!# 1(#
!"#$%&'()"&*('#+$#(,'(,!-.$/$,'*(,&*( /-(,0//-.'(1!2ñ$l7! W%! H$/*!9'*-(!D/-!.$91!
9'*(-!-3-,2%-K!9'/1!2'/F'91!8'91*$*-(!%#)9H%/-98-!.-1!-HH-*1!,)8('2('1'C
.)D/-1!2$(!%#$HH()D/4-!!"#$%&'(!)*+,ñl!.$91!%$!H'(,-!.-!%$!8'/(G-!T!%$!1*$G)%)C
!"#$%&' !()' *"' !+**",-' .#/ñ$l! 9#-1*! 2$1! 8',2%4*-,-9*! /9-! %)&9-! +'()i'9*$%-!
8',,-! .$91! %#W0! 2(484.-9*-K! 8-2-9.$9*K! %-! *'9:,-! -*! %$! ,4%'.)-! H)9$%-!
1'9*!G)-9!%#4,-(&-98-!.#/9!8'9*'/(!D/)!-1*!2-(R/!8',,-!/9!8'9*'/(!,4C
%'.)D/-!+$/*!-*!2%$*-$/7!!

5-1! $/*-/(1! 8',,-! t'1$! M=dddPK! E$9*-('! MA<<AP! -*! b$F$(('! @',ç1!
M=d=e?=deAP!8'91).:(-9*!D/-! %-!8'9*'/(!?x8'9*)9/$*)H?!1#'22'1-! %)9&/)1C
*)D/-,-9*!$/!8'9*'/(!?x1/12-91)H?7!"-!2(-,)-(!4*$9*!'G1-(F4!2%/*S*!.$91!
%-1! 49/,4($*)'91! -*! .$91! %-! 2+($14! 2('1'.)D/-! )9*-(9-! .-1! 2+($1-1!
%'9&/-1!y!./! *B2-! MtP! Mh|P?MthPM|P?MtPMhPM|P! 7! "-!.-/3):,-!8'9*'/(!-1*!
2%/*S*!-,2%'B4!2$(! %-1! %'8/*-/(1!2'/(! )9.)D/-(!/9!2(4$,G/%-!.-! %$!1/)*-!
.-!2%/1!.#)9H'(,$*)'9!D/)!1-('9*!*($91,)1-1!.$91!%-!.)18'/(1K!./!*B2-!:*F'
:-@o1777!y!-&W*&)5K:&3'3='F'-C-32é!E-2-9.$9*K!8-1!'G1-(F$*)'91!9#'9*!2$1!4*4!
8'9H)(,4-1! .$91! %-1! 4*/.-1! (48-9*-1! $9$%B1$9*! %-1! W0! 1/(! .-1! G$1-1! 1B9C
*$3)D/-1!8',,-!8-%%-1!D/)!1'9*!*($)*41!)8)7![9!-HH-*K!g-%.+$/1-9!MI!2$($L*(-PK!
g('*$! -*! $%7! MA<<VP! ($22'(*-9*! D/-! %-1! &('/2-1! 2('1'.)D/-1! -9! 2'1)*)'9!
9'9!H)9$%-1!-9!-12$&9'%!1'9*! )9.)D/41!2$(!.-1!8'9*'/(1!,'9*$9*1!M%-1!.)C
1%'8$*)'91!I!&$/8+-!-*!%-1!2+($141!MtP!Mh|P!(-12-8*)F-,-9*P!D/)!4,-(&-9*!
*$9*S*! 8',,-! .-1! 8'9*'/(1! ?x8'9*)9/$*)H?K! *$9*S*! 8',,-! .-1! 8'9*'/(1!
?x1/12-91)H1?7!E-1!4*/.-1!,'9*(-9*!D/-!8-1!.-/3!*B2-1!.-!8'9*'/(1!,'9C
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*$9*1!1'9*!.-1!F$()$9*-1!%)G(-17!Q/*(-,-9*!.)*K!%-1!.-/3!8'9*'/(1!9-!1/)F-9*!
2$1!/9-!.)1*()G/*)'9!8',2%4,-9*$)(-!8%$)(-7!5:1! %'(1K! %#'22'1)*)'9!2+'9'C
%'&)D/-! .-1! )9*'9:,-1! ?x8'9*)9/$*)H?! F17! ?x1/12-91)H?! -1*! .)18/*$G%-! -9!
-12$&9'%7!

[9!'/*(-!8-1!2$*('91!,4%'.)D/-1K!F)-99-9*!1#$X'/*-(!.#$/*(-1!8$($8*4C
()1*)D/-1!2('1'.)D/-1!$/3!8'9*'/(1!,'9*$9*1!9'9!*-(,)9$/3!T!*'/*!8',,-!
-9!H($9R$)1K!%-1!H('9*):(-1!.(')*-1!.-1!W0!9'9!H)9$%-1!2-/F-9*!c*(-!)9.)D/4-1!
2$(! %#)91-(*)'9!.#/9-!2$/1-! ME$9-%%$.$!`!N$.1-9K!=deVP!'/!/9! (-+$/11-C
,-9*!*'9$%!M)/+/2231,'4328:P!$2(:1!%$!H('9*):(-!.-!%êW0!Mg-%.+$/1-9K!1'/,)1U!
g('*$!-*!$%7K!A<<VP7!Y!9'/F-$/K!.$91! %#4*$*!$8*/-%!.-1! (-8+-(8+-1K!9'/1!9-!
2'/F'91!2$1!8'91).4(-(!1)!%$!2(41-98-!.#/9-!2$/1-!-1*!'G%)&$*')(-!2'/(!%$!
.4H)9)*)'9!.-1!W0!9'9!H)9$%-1!.$91!8-**-!%$9&/-7!

[9! 8-! D/)! 8'98-(9-! %-1! 2$*('91! )9*'9$*)H1! D/-! 9'/1! $F'91! 'G1-(F41!
.$91!9'1!.'994-1K!9'/1!$F'91!8'91*$*4!D/-!8-(*$)91!.-!8-1!2$*('91!2('1'C
.)D/-1! 4*$)-9*! -32%')*41! 2$(! %-1! %'8/*-/(17! Q)91)K! %#)9*'9$*)'9! .-1! W0! 9'9!
H)9$%-1!4,-(&-$)*!$F-8! %$!8'9H)&/($*)'9! *'9$%-!9'9!,$(D/4-!"xnon{7!m9!
-3-,2%-!.-!8-!8'9*'/(!-1*!.'994!M>Z$P7!"-!8'9*'/(!1/12-91)H!"xnoîn{!$!
4*4!$**-1*4!.$91!9'1!.'994-1K!,$)1!)%!4*$)*!2-/!H(4D/-9*!y!)%!(-2(41-9*$)*!%-!
=>{!.-!9'1!.'994-17!m9!-3-,2%-!.-!8-!8'9*'/(!-1*!.'994!.$91! %$! H)&/(-!
M>ZGP7!

![9!'/*(-K!.-/3!*B2-1!.-!8'9*'/(1!*'9$%-1!'9*!4*4!1'/%-F41!-9!H'98*)'9!
.-! %$! +$/*-/(! $**-)9*-! 2$(! %$! 8)G%-! n{!T! /9! 8'9*'/(! ,'9*$9*! -*! -3*($C
,'9*$9*7!0$(!-3-,2%-K!.$91!%$!H)&/(-!>J$K!%-!8'9*'/(!,'9*$9*!n{!8'/F(-!
$/*'/(! .-! >! .-,)C*'91! .-2/)1! %$! 8)G%-! G$11-! 1-! 1)*/$9*! .$91! %-1! 1B%%$G-1!
2(4*'9)D/-1!kz/9l!-*!k/l!X/1D/#I!%$!H)9!./!8'9*'/(!.$91!%-1!1B%%$G-1!kw)$l!-*!
kv9$,l7! [9! (-F$98+-K! %-! 8'9*'/(! nn{! -1*! 8$($8*4()14-! 2$(! /9-! $,2%-/(!
2%/1!),2'(*$9*-!T!-%%-!$**-)9*!%-!9)F-$/!1/2-(C$)&/!./!(-&)1*(-!*'9$%!./!%'C
8/*-/(!-*! 8'/F($)*!2%/1!.-!==!.-,)C*'91K!,c,-!/9-!'8*$F-7!0$(!-3-,2%-K!
.$91!%-!2('1'&($,,-!.-!%$!H)&/(-!>JGK!%#-38/(1)'9!.-!H<!.-2/)1!%-1!1B%%$G-1!
2(4*'9)D/-1!kw'l!-*!k,$l!X/1D/#I!%$!H)9!.-1!*'91!+$/*1!2%$*-$/3!.-1!1B%%$G-1!
k*'l!-*!k$,l!8'/F(-9*!==!-*!=A!.-,)C*'91!(-12-8*)F-,-9*!T!!

!
!

!
M$P!
!

L+H* H% L+H*H%
_ ja par "tiR Dfle la se kun "da Rja _ en "tRe a la u "nam _
_ y a partir de la secundaria _ entré a la unam _
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MGP!
 0('1'&($,,-1! ,'9*($9*! .)HH4(-9*-1! 8'9H)&/($*)'91! .-1! W0! 9'9!!"#$%&'D@*

H)9$%-1!T!"xnon{!M$P!-*!"xno!înn{!MGP!-9!-12$&9'%!,-3)8$)9!M!=Z7r$FP7!'

5$91!9'1!.'994-1!9'/1!$F'91!8'91*$*4!4&$%-,-9*!D/-!%#)91-(*)'9!.#/9-!
2$/1-!4*$)*! H(4D/-9*-7![9!(-F$98+-K! %-! (-+$/11-,-9*! *'9$%!'G1-(F4!$2(:1!
/9-! H('9*):(-! .#W0! ($22'(*4! 2$(! g-%.+$/1-9! MI! 2$($L*(-P! -*! g('*$! /2' -=7!
MA<<VP!9#$!2$1!4*4!'G1-(F4!.$91!9'1!.'994-17!5$91!%-1!%)&9-1!D/)!1/)F-9*K!
9'/1! $%%'91! 2(41-9*-('91! -9! .4*$)%1! %-1! .)1*()G/*)'91! .-! 8-1! 8'9*'/(1K! -*!
H-('91! /9-! 8',2$($)1'9! .-1! (4$%)1$*)'91! 2('./)*-1! 2$(! %-1! *(')1! &('/2-1!
4*/.)417!!

)*P <>8$/6-68'G&8'-7-/28&8'

b'/1!$%%'91!2(41-9*-(!)8)!%-1!(41/%*$*1!.-!%#$9$%B1-!2('1'.)D/-!.-1!>OA!
49'9841! -3*($)*1! .-! 9'*(-! 8'(2/17! "#)9*-(C8',2$($)1'9! D/-! 9'/1! $%%'91!
2(41-9*-(!2'(*-!-11-9*)-%%-,-9*!1/(!%$!.)1*()G/*)'9!.-!.-/3!*B2-1!.-!8'9H)C
&/($*)'91! *'9$%-1!,'9*$9*-1! 'G1-(F41!T! %-1! 8'9*'/(1!,'9*$9*1!n{!-*! %-1!
8'9*'/(1!-3*($C,'9*$9*1!nn{7!

0$(,)! *'/1! %-1! 8'9*'/(1! ,'9*$9*1! $9$%B141! .$91! 9'1! .'994-1K! *'/1!
&('/2-1!8'9H'9./1K!VJ{!.-1!W0!9'9!H)9$%-1!'9*!4*4!(4$%)14-1!$F-8!/9-!+$/C
*-/(! *'9$%-!.42$11$9*! %-1!Z!.-,)C*'91! M8H7! %-1!8'9*'/(1!n{!-*!nn{!.$91!
%-1!H)&/(-1!><G!-*!>J$!-*!AV{!$F-8!/9!8'9*'/(!,'9*$9*!2%/1!.)18(-*!.'9*!%$!
+$/*-/(!,4%'.)D/-!F$()$)*!-9*(-!J!-*!Z!.-,)C*'91!!M8H7!H)&/(-!><$P7!"-1!F$C
()$*)'91!,4%'.)D/-1!.-! 8-1! .-(9):(-1! 4*$)-9*! 2%/*S*! 1),)%$)(-1! I! .-1! 4F4C
9-,-9*1! )9*'9$*)H1!,$(D/$9*! %$! H('9*):(-! .-1! 6Q! MnoP! 1-%'9! %-1! .-18()2C
*)'91! (-2'(*4-1! .$91! %$! %)**4($*/(-7! ])-9! D/-! .$91! 9'1! .'994-1! 8-(*$)9-1!
H('9*):(-1! .-1! W0! $)-9*! 4*4! (4$%)14-1! $F-8! /9-! $,2%-/(!,4%'.)D/-! H$)G%-K!
1),)%$)(-1!2%/*S*!I!%$!H('9*):(-!.(')*-!.-1!6QK!9'/1!$F'91!.48).4!.-!9-!2$1!
8$*4&'()1-(! 8-1! (4$%)1$*)'91! )9*'9$*)F-1! .$91! /9-! *(')1):,-! 8%$11-7! 0'/(!
.-1! D/-1*)'91! 2($*)D/-1e=K! 9'/1! 1/22'1'91! D/-! %-1! 8'9*'/(1!,4%'.)D/-1!
$B$9*!/9-!F$()$*)'9!.-!J!I!Z!.-,)C*'91! )9.)D/-9*!.-1! H('9*):(-1!.#W0!9'9!
H)9$%-1K!G)-9!D/#)%1!2/)11-9*!c*(-!F/1!8',,-!.-1! H('9*):(-1!.-!6Q!'/!.#)2!
.$91!.)HH4(-9*-1!$22('8+-1!*+4'()D/-1eA7!!

b'*(-! $9$%B1-! 1#)9*4(-11-! 1/(*'/*! I! %$!.)1*()G/*)'9!.-1! 8'9*'/(1!,'9C
*$9*1!2$(!'22'1)*)'9!$/3!-3*($C,'9*$9*1!-9!*-9$9*!8',2*-!.-!%$!1*(/8*/(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e=!b'*(-!2()98)2$%!'GX-8*)H!-1*!.-!8',2$(-(!%-1!8'9*'/(1!,'9*$9*1!9'9!*-(,)9$/3!8+-i!

%-1!$22(-9$9*1!-*!8+-i!%-1!%'8/*-/(1!9$*)H17!b'/1!9#$%%'91!2$1!9'/1!*$(.-(!1/(!8-**-!D/-1C
*)'9K!G)-9!D/#-%%-!,4()*-!/9-!$9$%B1-!.$91!.-1!*($F$/3!2'1*4()-/(17!!

eA!W%!1-($)*!1$91!.'/*-!)9*4(-11$9*!.#$9$%B1-(!%-1!8'9*-3*-1!.$91!%-1D/-%1!%-1!H('9*):(-1!
.-1!W0!9'9!H)9$%-1!'9*!4*4!(4$%)141!$F-8!.-1!8'9*'/(1!,4%'.)D/-1!2%/1!H$)G%-1!./!*B2-!6Q!
'/!)27!b'/1!%$)11'91!8-**-!D/-1*)'9!2'/(!.-1!$9$%B1-1!2'1*4()-/(-17!



 

!
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1B9*$3)D/-!.-!%#49'984K!.-1!&('/2-1!4*/.)41K!.-!%$!2(41-98-?$G1-98-!.#/9-!
2$/1-!-*!./!9)F-$/!.-!,$L*()1-!.-!H($9R$)1!.$91!%-!8$1!.-1!$22(-9$9*17!QH)9!
.#4F$%/-(!.$91!D/-%%-!,-1/(-! 8-1! H$8*-/(1!-32%)D/-9*! %#4,-(&-98-!.-! 8-1!
.-/3! *B2-1! .-! 8'9*'/(1K! 9'/1! $F'91!,'.4%)14! 9'1! .'994-1! $F-8! %-1!,'C
.:%-1!,)3*-1!M,,P7!0'/(!$**-)9.(-!8-!G/*K!9'/1!$F'91!/*)%)14!%-!%'&)8)-%!^!-*!
%-!2$8z$&-!..#'M]$*-1K!N$-8+%-(!`!]'%z-(K!A<=AP7!"'(1!.-!%$!8'91*(/8*)'9!
.-!8-1!,'.:%-1K!9'/1!$F'91!*-9/!8',2*-!.-!%$!H(4D/-98-!.-1!.-/3!*B2-1!.-!
8'9*'/(1! (-%-F41! .$91! 9'1! .'994-1! Mnn{! F17! n{PeJ!(-&('/24-1! .$91! %$!
F$()$G%-! .42-9.$9*-! H*12*&)p#K! -*! %-1! -HH-*1! H)3-1! 4*/.)41! .$91! 8-**-! (-C
8+-(8+-!T!!

!
• _)*&4/!T! H($9R$)1!"=! Mg"=P!F17! H($9R$)1!"A! Mg"AP!F17![12$&9'%!"=!

M["AP!U!
• j2)&82&)/' ]! 8=-&+/;8:-3131,' MEEP! F17! O02)-;+/12/123-=' O=/./12+!

M[[P!U!
• `a8:/!T! %-8*/(-! '($%)14-! M"|P! F17! 2('./8*)'9! '($%-! ,'9'%'&/4-!

M0|NP!U!
• (-&+/'T!2(41-98-!F17!$G1-98-!U!
• b3C/-&!T!QA!F17!]=7!!

!
[9H)9K!8',,-!-HH-*1!$%4$*')(-1K!9'/1!$F'91!*-9/!8',2*-!.-1!8'91*$9*-1!

-*! 2-9*-1! $%4$*')(-1! .-1! 2$(*)8)2$9*1! M)-15*.'312/)8/42+'-15'+=*4/+P7!m9-!
'G1-(F$*)'9!F)1/-%%-!.-1!&($2+)D/-1!.42%'B$9*!%$!.)1*()G/*)'9!.-1!(41)./1!
9'/1!$!2-(,)1!.-!F4()H)-(!D/#)%!9#B!$F$)*!2$1!.-!.4F)$*)'91!4F).-9*-1!.-!%$!
9'(,$%)*47! "-1! (41/%*$*1! .-! 8-1!,'.:%-1! 1'9*! 8',2$(41! $/3!,'.:%-1! (4C
./)*1!-38%/$9*!%-1!F$()$G%-1!2(4.)8*)F-1!-9!D/-1*)'9!$F-8!/9!*-1*!.-!($22'(*!
.-!F($)1-,G%$98-1!M!AP7!

E',,-! 9'/1! %#$F)'91! 1'/%-F4! .$91! %$! 1-8*)'9! 2(484.-9*-K! $/! 9)F-$/!
2+'9'%'&)D/-K! %-1!8'9*'/(1!,'9*$9*1!9'9!*-(,)9$/3!-9! H($9R$)1!"=!-*!-9!
-12$&9'%! "=! '9*! %-1! (-2(41-9*$*)'91! n{7! "-1! .)HH4(-98-1! -9*(-! %-1! .-/3!
%$9&/-1!2'/(!8-!8'9*'/(!(-2'1-9*!1/(!%$!,$9):(-!.'9*!8-1!8'9*'/(1!,'9C
*$9*1! 1'9*! (4$%)141! $/! 9)F-$/! 2+'94*)D/-7! [9! -12$&9'%K! /9! ,'/F-,-9*!
,'9*$9*!.-!H<!-1*!1B1*4,$*)D/-,-9*!(4$%)14!.$91!%$!H('9*):(-!.(')*-!.-1!W0!
9'9! H)9$%-7!E-!,'/F-,-9*!-1*! 8$($8*4()14-!2$(!/9-!,'9*4-!.-! H<!D/)!.4C
G/*-!.-2/)1!%-!.-(9)-(!$88-9*!,4%'.)D/-!.-!%#W0!2'1)*)'994-!&494($%-,-9*!
.$91! %$! 1B%%$G-! 249/%*):,-7! [9! H($9R$)1K! -9! (-F$98+-K! %$! ,'9*4-! .-! H<!
8',,-98-!1B1*4,$*)D/-,-9*!.$91!%$!.-(9):(-!1B%%$G-!.-!%#W07!

5$91!9'1!.'994-1K!8-1!.)HH4(-98-1!'9*!4*4!'G1-(F4-1!.$91! %-1!2('./8C
*)'91! .-1! 2$(*)8)2$9*1! g"=! -*! ["=7! [%%-1! 4*$)-9*! ./-1! 1/(*'/*! $/3! .)HH4C

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eJ!"$!X/1*)H)8$*)'9!.-!8-1!,'.:%-1!-*!%$!H$R'9!.'9*!)%1!1'9*!8'91*(/)*1!-1*!.'994-!.$91!

%$!1-8*)'9!>7J7J7!0$(!,$9D/-!.-!2%$8-K!9'/1!9#$G'(.'91!2%/1!8',,-9*!8-1!,'.:%-1!'2:C
(-9*7!!

eO!0'/(!(-9.(-!%-1!'G1-(F$*)'91!$99'*4-1!1'/1!%$!H'(,-!.-!F$()$G%-1!8$*4&'()-%%-1!-9!
2(4.)8*-/(1!D/$9*)*$*)H1K! 9'/1!$F'91!-,2%'B4!.-1!F$()$G%-1!,/-**-1! M5&..F'8*531,P!T! )%!
1#$&)*! .#-98'.-(! -9!<?=!/9! 4F49-,-9*! -9!D/-1*)'97!Q)91)K! %'(1D/-! %-!,'.:%-!.-,$9.$)*!
/9-!F$()$G%-!D/$9*)*$*)F-!2'/(!H$)(-!%$!(4&(-11)'9K!%-!8'9*'/(!n{!4*$)*!*($91H'(,4!-9!<!%-!
8'9*'/(!nn{!-9!=7!
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(-98-1!.-1!2$*('91!,4*()D/-1!.$91!8-1!.-/3!%$9&/-1!T!-9!-12$&9'%K!/9!$8C
8-9*!%-3)8$%!H($22-!1B1*4,$*)D/-,-9*!%$!249/%*):,-K!1B%%$G-!.-!%#W0!I!2$(*)(!
.-! %$D/-%%-! %$!,'9*4-!.-! H<!8',,-98-!I!1-!2('2$&-(!1/(! %$!.-(9):(-!1B%C
%$G-!.-! %#W07![9! H($9R$)1K! -9! (-F$98+-K! ! %$!,'9*4-!,4%'.)D/-! 8',,-9R$)*!
1B1*4,$*)D/-,-9*! .$91! %$! .-(9):(-! 1B%%$G-! .-! %#W07! 5ã! I! %$! 2'1)*)'9! .-!
%#$88-9*! %-3)8$%K! %-! 8'9*'/(! .-! 8'9*)9/$*)'9! 2-/*! c*(-! (4$%)14! -9! -12$&9'%!
8',,-!/9!2%$*-$/!+$/*!.$91!%$!1B%%$G-!2'1*'9)D/-!M9'*4!p!în{!qP7!E-2-9C
.$9*K! %-! 8'9*'/(! 9'9!,$(D/4-! .$91! 9'1! .'994-1! -9! -12$&9'%! -1*! (4$%)14!
8',,-!/9-!,'9*4-!n{!MeO{!.-1!8$1P!F17!în!M=>{!.-1!'G1-(F$*)'91P7!E-%$!
9'/1!$!$,-94!I!(-&('/2-(!8-1!.-/3!H'(,-1!M!în{!-*!n{P7![9!'/*(-K!9'/1!
$F'91!'G1-(F4!D/-! %#$,2%-/(!.-! %$!,'9*4-! H)9$%-!2'/F$)*!8'((-12'9.(-!I!
/9!8'9*'/(!n{!'/!nn{!.$91!%-1!.-/3!%$9&/-17!

"'(1D/-!9'/1!$F'91!$9$%B14! %-1!8'9*'/(1!.-1!$22(-9$9*1K!9'/1!$F'91!
*('/F4!D/-!%$!(4$%)1$*)'9!.-1!8'9*'/(1!,4%'.)D/-1!.-1!W0!9'9!H)9$%-1!.)HH4C
($)-9*! .-! 8-%%-1! .-1! 9$*)H1! .-! %#-12$&9'%! -*! ./! H($9R$)1!T! %-1! $22(-9$9*1!
$F$)-9*! *-9.$98-!I!-,2%'B-(! %-! 8'9*'/(!-3*($C,'9*$9*!nn{7!E-!8'9*'/(!
4*$)*!8$($8*4()14-!2$(!/9-!,'9*4-!($2).-!.-!H<!$**-)&9$9*!%-!9)F-$/!1/2-(C
$)&/!./!(-&)1*(-! *'9$%!.-1! %'8/*-/(17!0$(!$)%%-/(1K!I! %$!.)HH4(-98-!.-1!2('C
./8*)'91!.-1!H($98'2+'9-1!9$*)H1K!%-1!2$($,:*(-1!*-,2'(-%1!8',,-!%-!($%C
%'9&-,-9*!.-!%$!.-(9):(-!1B%%$G-!.-!%#W0!9'9!H)9$%-!9#4*$)-9*!2$1!-32%')*41!
2$(!%-1!$22(-9$9*1eZ7!

"$!!H)&/(-!>O$!)%%/1*(-!%-!8'9*'/(!,4%'.)D/-!2('*'*B2)D/-!.-1!W0!9'9!H)C
9$%-1!-9!H($9R$)1!"A!1)*/4!I!%$!H)9!.#/9-!EE7!"$!H)&/(-!>OG!)%%/1*(-!%-!,c,-!
8'9*'/(!I!%$!H)9!.#/9-!W0!.-!*B2-![[7!5$91!8-1!-3-,2%-1K!%-1!1B%%$G-1!H)9$%-1!
.-1!W0!k-*!%#$/*-/(!8#-1*!a-9')(lW0K!k%$!1-,$)9-!.-(9):(-lW0!-*!kI!0$()1lW0!1'9*!
,$(D/4-1!2$(! %-! 8'9*'/(! ! -3*($C,'9*$9*!nn{7! "$! H)9! .-! 8-1! W0! -1*!,$(C
D/4-!2$(!/9-!,'9*4-!.-!H<!.42$11$9*!%-1!=<!.-,)C*'91!-*!$**-)&9$9*!%-!9)C
F-$/! %-!2%/1!+$/*!./!(-&)1*(-! *'9$%!.-1! %'8/*-/(17! W%! H$/*!9'*-(!4&$%-,-9*!
D/#/9-!2$/1-!-1*!'G1-(F4-!I!%$!H('9*):(-!.(')*-!.-1!W0!T!

!

!
M$P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eZ!b'/1!9#$F'91!2$1!2/!8'9H)(,-(!8-**-!'G1-(F$*)'9!$F-8!.-1!,-1/(-1!$8'/1*)D/-1!()C

&'/(-/1-17!E-**-!'G1-(F$*)'9!$! 4*4! (-%-F4-!2$(! %-1! $99'*$*-/(1! 1/(!.-1!G$1-1!2/(-,-9*!
2-(8-2*)F-1!-*!D/$%)*$*)F-17!b'/1!(-8'99$)11'91!8-2-9.$9*!D/-!.-1!,-1/(-1!$8'/1*)D/-1!
2'(*$9*!1/(! %-1!F$()$*)'91!.-! %$!./(4-!.')F-9*!c*(-!,-94-1!2'/(!8'9H)(,-(!8-1!'G1-(F$C
*)'917!

LH*HH%
mE @ lo tœK sE K@ nwa i lE

mais euh l’auteur c’est Renoir il est
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!
MGP!

 0('1'&($,,-!,'9*($9*! %-1! 8'9*'/(1! "nonn{! $11'8)41! $/3! W0! 9'9!!"#$%&'DP*
H)9$%-1!k%#$/*-/(!8#-1*!a-9')(lW0K!k%$!1-,$)9-!.-(9):(-lW0!!-*!kI!0$()1lW0!-9!H($9R$)1!"A!
%'(1!.-!%$!0|N!M$P!-*!"|!MGP!M!=>7r$FP7'

"$! H)&/(-! >Z! (-2(41-9*-! %-1! 2('2'(*)'91! .-1! 8'9*'/(1! nn{! $**-1*41!
.$91! %-1! *(')1!&('/2-17!"'(1D/#'9!8',2$(-!8-1!2('2'(*)'91K!9'/1!8'91*$C
*'91!D/-!%-!8'9*'/(!nn{!-1*!-,2%'B4!2%/1!1B1*4,$*)D/-,-9*!2$(!%-1!%'8/C
*-/(1!9'9!9$*)H1!D/-!2$(!%-1!.-/3!&('/2-1!.-1!9$*)H17!!

!

'
 0('2'(*)'91!.-1!8'9*'/(1!-3*($C,'9*$9*1!$11'8)41!$/3!W0!9'9!H)9$%-1!!"#$%&'D0*

'G1-(F41!.$91!%-1!*(')1!&('/2-17!'

0'/(! F$%).-(! 1)! 8-1! .)HH4(-98-1! 4*$)-9*! 1)&9)H)8$*)F-1K! 9'/1! $F'91! 4F$C
%/41!9'1!.'994-1!$F-8!/9!,,!-3$,)9$9*!%-1!.)HH4(-98-1!-9*(-!%-1!2('2'(C
*)'91!./! 8'9*'/(!nn{!.$91! %-1! *(')1!&('/2-17!"-! *$G%-$/!=>!8'9*)-9*! %-1!
(41/%*$*1!.-!8-!,,7!!
,-./&-$'JD* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8!%-1!F$()$G%-1!'G1-(F4-1!H*12*&)+'Mnn{!
F17!n{P!-1*),41!$F-8!%$!F$()$G%-!2(4.)8*)F-!_)*&4/'Mg"=K!g"AK!["=P7!'

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C<7dJAd!!!! <7==dO!!!! CV7e=A! Z7>Z-C=Z!ooo!!!!
g"=!F17!g"A! C<7>eA=! <7=VAV! CJ7dZ<! V7eA-C<Z!ooo!
g"A!F17!["=! <7dV<V! <7=ZAA! >7JVe! =7e<-C=<!ooo!

t)&9)H)8$98-!%-F-%!8'.-1T!!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"-1!(41/%*$*1!'G*-9/1!8)C.-11/1!,'9*(-9*!D/-!*'/1!%-1!&('/2-1!'9*!*-9C

.$98-!I!/*)%)1-(!%-!8'9*'/(!n{!2'/(!,$(D/-(!%-1!H('9*):(-1!.(')*-1!.-1!W0!

LH*HH% LH*HH%
la s@mEndEK njEK a pa Ki œ̃ tu Kis ki E pEK dy mabOK de em@ di

La semaine dernière à Paris un touriste qui es perdu m’a abordé et me dit

0 1 2 3 4 5

60

70

80

90
ST 

asyll, G=0.32/T2, DG=20, dmin=0.035 

Prosogram v2.9Exemple_FL2_HH_IPnonfinale

150 Hz 

P P P

87
.3 91

.0

90
.8

87
.1

87
.1

96
.4

96
.4

97
.0

85
.2 87

.6 90
.3

90
.3

97
.4

86
.4

87
.3 91

.2 95
.1

75
.4

88
.5

86
.8

84
.7

93
.1

99
.2

86
.8

86
.0 87
.1

92
.8

86
.7

85
.1

83
.1

FL1 FL2 SL1

Proportions du HH% 
 associé aux IP non finales

0.
0

0.
2

0.
4

0.
6

0.
8

1.
0

FL1             FL2               EL1



  

!

252 

9'9!H)9$%-1!MáBá!;!V7eAK!2!â!<7<<=P7![9!(-F$98+-K!%'(1D/#'9!8',2$(-!%$!2('C
2'(*)'9!.-1!8'9*'/(1!-3*($C,'9*$9*1!nn{!'G1-(F4-!.$91!%-1!&('/2-1!g"=!
-*!g"AK!9'/1! *('/F'91!D/-! %-1! %'8/*-/(1!9$*)H1!./!g($9R$)1!-,2%')-9*!.$C
F$9*$&-! %-!8'9*'/(!n{!D/-! %-1!$22(-9$9*1!MáBá!;!J7dZ<K!2!â!<7<<=P7!b'/1!
*('/F'91! 4&$%-,-9*! D/-! %-1! $22(-9$9*1! /*)%)1-9*! .$F$9*$&-! %-! 8'9*'/(!
nn{!D/-! %-! &('/2-!["=! MáBá! ;!>7JVeK!2!â!<7<<=P7![9! (-F$98+-K! %'(1D/#'9!
-38%/-! %-!&('/2-!g"A!./!,'.:%-!$H)9!.-!8',2$(-(! %$!2('2'(*)'9!.-1!8'9C
*'/(1! -3*($C,'9*$9*1! -9*(-! %-1! &('/2-1! .-1! %'8/*-/(1! 9$*)H1! Mg"=K! ["=PK!
9'/1!9-!*('/F'91!2$1!.-!.)HH4(-98-1!1)&9)H)8$*)F-1!MáBá!;!=7O>VK!2!;!<7=OAP7!
E-1! (41/%*$*1! ,'9*(-9*! D/-! %$! 2('2'(*)'9! .-1! 8'9*'/(1! -3*($C,'9*$9*1!
.)HH:(-!-11-9*)-%%-,-9*!-9*(-!%-1!%'8/*-/(1!9$*)H1!Mg"=!-*!["=P!-*! %-1!%'8/C
*-/(1!9'9!9$*)H1K!8$(!%-1!&('/2-1!.-1!%'8/*-/(1!9$*)H1!Mg"=!-*!["=P!9-!,'9C
*(-9*!2$1!.-!.)HH4(-98-1!1/(!%-!8+')3!./!8'9*'/(!nn{7!m9!*-1*!./!($22'(*!
.-!F($)1-,G%$98-!8'9H)(,-!D/-!%-!H$8*-/(!_)*&4/!$!/9-!H'(8-!8'91).4($G%-!
2'/(!-32%)D/-(! %#'88/((-98-!./!8'9*'/(!nn{!.$91!9'1!.'994-1!M!A!MAP!;!
J=7VeK!2!â!7<<<=P7!

E-1! (41/%*$*1! 9'/1! 1/&&:(-9*! D/#)%! -1*! 2-/! 2('G$G%-! D/-! %-! 8'9*'/(!
nn{!!-9!H($9R$)1!"A!1')*!.ã!I!/9!*($91H-(*!.-!%$!"=!.-1!$22(-9$9*1K!F/!D/-!
%-!&('/2-!["=!9#-,2%')-!2$1!%-!8'9*'/(!nn{!.$91!%$!,c,-!2('2'(*)'97![9!
(-F$98+-K! %-1! (41/%*$*1! 1/&&:(-9*!D/-!8-!8'9*'/(!2-/*!c*(-!F/!8',,-!/9!
2$*('9! 2('1'.)D/-! 2('2(-! .-! %#)9*-(%$9&/-K! F/! D/#-9! H($9R$)1! "=! 8-**-!
H'(,-!)9*'9$*)F-!-1*!*(:1!,$(D/4-7!

W%!4*$)*!D/-1*)'9!.#$9$%B1-(!4&$%-,-9*!.$91!D/-%%-!,-1/(-!.#$/*(-1!H$8C
*-/(1!2'/F$)-9*!$HH-8*-(!8-1!(41/%*$*17![9!%#'88/((-98-K!9'/1!4*)'91!)9*4(-1C
141!I! 4F$%/-(! 1)! %-1!F$()$G%-1!j2)&82&)/E'`a8:/E'(-&+/'-*!b3C/-&! 2'/F$)-9*!
$HH-8*-(!4&$%-,-9*!%$!.)1*()G/*)'9!.-!8-1!8'9*'/(1!.$91!%-1!&('/2-17!!

m9-! $9$%B1-! .4*$)%%4-! .-! %$! .)1*()G/*)'9! .-1! 8'9*'/(1! -3*($C,'9*$9*1!
-9! 8'91).4($9*! %$! F$()$G%-! j2)&82&)/! 8',,-! -HH-*! H)3-! 9'/1! ,'9*(-! D/-!
8-**-!.-(9):(-!$!.-1!-HH-*1!1/(! %-!8+')3!./! *B2-!.-!8'9*'/(!,'9*$9*!.$91!
*'/1!%-1!&('/2-17!"$!H)&/(-!>>!)%%/1*(-!8-**-!'G1-(F$*)'97!E',,-!9'/1!2'/C
F'91!%-!F')(K! %-1!8'9*'/(1!-3*($C,'9*$9*1!1'9*!2%/1!-,2%'B41!.$91!%-1!W0C
EE!D/-!.$91!%-1!W0C[[!T!!

!

!
 0('2'(*)'91!.-1!8'9*'/(1!-3*($C,'9*$9*1!$11'8)41!I!.-/3!*B2-1!.-!W0!!"#$%&'DD*

9'9!H)9$%-1!MEE!-*![[P!.$91!%-1!*(')1!&('/2-17'

FL1 FL2 SL1
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!m9!,,'8'91).4($9*! %$!F$()$G%-!H*12*&)K! %$!F$()$G%-!2(4.)8*)F-!_)*&4/!
-*!%#-HH-*!H)3-!j2)&82&)/!$!8'9H)(,4!8-1!'G1-(F$*)'917!"-!*$G%-$/!=V!(41/,-!
%-1!(41/%*$*1!'G*-9/1!2$(!%$!8'91*(/8*)'9!.-!8-!,'.:%-7!'
,-./&-$'J)* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8!%-1!F$()$G%-1!'G1-(F4-1!H*12*&)+'Mnn{!
F17!n{PK!%-1!F$()$G%-1!2(4.)8*)F-1!_)*&4/!Mg"=K!g"AK!["=P'-*!j2)&82&)/'M[[7!F17!EE7P"!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C=7<>VZ!!!! <7=J>V!!!! CV7e<V! Z7e>-C=Z!ooo!!!!
g"=!F17!g"A! C<7V=OJ! <7=VOd! CO7<eJ! O7OO-C<Z!ooo!
g"A!F17!["=! <7dOZJ! <7=ZAJ! >7A<>! Z7OA-C=<!ooo!
[[7!F17!EE7! <7J<Ae! <7==e=! A7Z>O! <7<=<O!!!!o!

t)&9)H)8$98-!%-F-%!8'.-1T!!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
'
"-1!(41/%*$*1!)11/1!.-!8-!,'.:%-!,'9*(-9*!D/-!%-!*B2-!.-!1*(/8*/(-!1B9C

*$3)D/-!.-!%#W0!9'9!H)9$%-!$!/9!-HH-*!1/(!%-!8+')3!./!8'9*'/(!*'9$%!,'9*$9*!T!
%-1!.)HH4(-98-1!-9*(-! %-1!2('2'(*)'91!.-1!8'9*'/(1!nn{!F17!n{!-9*(-! %-1!
W0CEE! -*! %-1! W0C[[! 1'9*! 1*$*)1*)D/-,-9*! 1)&9)H)8$*)F-1! MáBá! ;! A7Z>OK! 2! â!
<7<=Pe>7! E-1! (41/%*$*1!,'9*(-9*! D/-! %'(1D/#'9! 8',2$(-! %$! 2('2'(*)'9! ./!
8'9*'/(! -3*($C,'9*$9*! -,2%'B4! 2$(! %-1! 2$(*)8)2$9*1! .$91! %-1! .-/3! *B2-1!
.#W0!9'9!H)9$%-K!9'/1!*('/F'91!D/-!8-!2$*('9!2('1'.)D/-!$22$($L*!.$F$9C
*$&-!.$91!%-1!1*(/8*/(-1!EE!D/-!.$91!%-1!1*(/8*/(-1![[7!!

[9! 8-! D/)! 8'98-(9$9*! /9-! 2('G$G%-! )9*-($8*)'9! -9*(-! %-1! F$()$G%-1!
_)*&4/!-*!j2)&82&)/K!/9!,'.:%-!8'91*(/)*!2(4$%$G%-,-9*!$!,'9*(4!D/-!%-1!
.)HH4(-98-1!-9*(-!%-1!2('2'(*)'91!.-!8-1!.-/3!8'9*'/(1!9#4*$)-9*!2$1!1)&9)C
H)8$*)F-1eV7![9!.#$/*(-1!*-(,-1K!*'/1!%-1!2$(*)8)2$9*1K! )9.42-9.$,,-9*!./!
&('/2-! $/D/-%! )%1! $22$(*)-99-9*K! -,2%')-9*! .$F$9*$&-! %-! 8'9*'/(! nn{!
.$91!%-1!W0!9'9!H)9$%-1!8%$11)H)4-1!8',,-!EE!D/-!.$91!%-1!1*(/8*/(-1![[7!"-!
*-1*!./!($22'(*!.-!F($)1-,G%$98-1!8'9H)(,-!D/-!%$!1*(/8*/(-!1B9*$3)D/-!./!
*B2-!EE!$!/9!-HH-*!1/(!%-!8+')3!./!8'9*'/(!-3*($C,'9*$9*!M!A!M=P!;!>7JedK!2!
â!7<=P7!

E-1! (41/%*$*1! 9'/1! $,:9-9*! I! 9'/1! D/-1*)'99-(! 2'/(D/')! %'(1! .-! %$!
2('./8*)'9! .-1! W0! 9'9! H)9$%-1! ./! *B2-! EEK! %-! 8'9*'/(! -3*($C,'9*$9*! -1*!
2%/1! -,2%'B4-! 2$(! *'/1! %-1! &('/2-1K! -*! 8-K! )9.42-9.$,,-9*! .-! %-/(! "=7!
])-9!D/-! %-!8'9*'/(!-3*($C,'9*$9*!1')*!,')91!'G1-(F4!8+-i! %-1! %'8/*-/(1!
9$*)H1!D/-!8+-i!%-1!2$(*)8)2$9*1!9'9!9$*)H1K!8-1!(41/%*$*1!1/&&:(-9*!D/-!%'(1!
.-! %$! 2('./8*)'9! .-1! 49'9841! 8%$11)H)41! 8',,-! W0! 9'9! H)9$%-1K! )%! -1*! H'(*!
2('G$G%-! D/-! *'/1! %-1! %'8/*-/(1! MD/#)%1! 1')-9*! 9$*)H1! '/! $22(-9$9*1P! -,C
2%')-($)-9*!/9!8'9*'/(!-3*($C,'9*$9*!nn{!2%/*S*!.$91!%-1!W0CEE!D/-!.$91!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e>!W%!H$/*!9'*-(!%-1!(41/%*$*1!($22'(*41!.$91!%-1!%)&9-1!<12/)8/42K!U[Q'C+"'U[SK!U[S'C+"'O[Q!

.-!8-!,'.:%-!1'9*!I!2-/!2(:1!1),)%$)(-1!I!8-/3!($22'(*41!.$91! %-! *$G%-$/!=>! MF7! 1/2($P7!
Q/*(-,-9*! .)*K! %-1! (41/%*$*1! .-1!,'.:%-1! ./! *$G%-$/! =>! -*! =V!,'9*(-9*! %#-HH-*! .-! %$! F$C
()$G%-!_)*&4/'1/(! %-!8+')3!./'H*12*&)"!b'/1!9#$%%'91!2$1!9'/1!$**$(.-(!I!.)18/*-(!I!9'/C
F-$/!8-!H$)*K!-*!'2*'91!2'/(!.)18/*-(!%-1!(41/%*$*1!.-!%#-HH-*!.-!%$!F$()$G%-!j2)&82&)/'.'994-!
.$91!%$!%)&9-!OO'C+"'HH7!

eV!b'/1!9-! ($22'(*'91!2$1! %-1! (41/%*$*1!.-! 8-!,'.:%-! 8$(! )%1!9-! 1'9*!2$1!2-(*)9-9*1!
2'/(!%#$9$%B1-7!b'/1!*-9'91!I!H$)(-!(-,$(D/-(!D/#/9-!1),2%-!'G1-(F$*)'9!.-1!G$((-1!.$91!
%$!H)&/(-!>>!,'9*(-!D/#)%!9#B!$!2$1!/9-!)9*-($8*)'9!-9*(-!%-1!F$()$G%-1!_)*&4/!-*!j2)&82&)/'
1/(! %-1! 2('2'(*)'91! .-' nnq!T! %-! 8'9*'/(! -3*($C,'9*$9*! -1*! 2%/1! H(4D/-,,-9*! 'G1-(F4!
.$91!%-1!1*(/8*/(-1!W0CEE!-*!8-K!)9.42-9.$,,-9*!.-!%$!"=!.-1!%'8/*-/(17!
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%-1!W0C[[7!"$!H)&/(-!>V!1/)F$9*-!)%%/1*(-!,)-/3!8-!H$)*!T!.$91!%#-91-,G%-!.-!
9'1!.'994-1K!%-!8'9*'/(!nn{!-1*!2%/*S*!-,2%'B4-!.$91!%-1!1*(/8*/(-1!W0C
EE!.$91!%#-91-,G%-!.-!9'1!.'994-1!T!

!

!
 0('2'(*)'91!.-1!8'9*'/(1!-3*($C,'9*$9*1!$11'8)41!I!.-/3!*B2-1!.-!W0!!"#$%&'D)*

9'9! H)9$%-1!MEE! -*! [[P! .$91! %#-91-,G%-! .-! 9'1! .'994-1K! *'/1! %-1! &('/2-1!
8'9H'9./17'

b'/1!8'91).4('91!D/-!%#$,2%-/(!./!8'9*'/(!H)9$%!nn{!9#-1*!2$1!8',C
2%4*-,-9*! )9H%/-984-! 2$(! %-! *B2-! .-! 1*(/8*/(-! 1B9*$3)D/-! $9$%B14-1! )8)K!
,$)1!2%/*S*!2$(! %$! *$)%%-!.-1!8'91*)*/$9*1!1B9*$3)D/-17![9!-HH-*K! %$!2%/2$(*!
.-1! W0CEE!4*$)-9*! H'(,4-1!2$(!.-1!49'9841! %'9&1!T! 8%$/1-1!8'9*-9$9*!2%/C
1)-/(1!,'*1C1B%%$G-1!M-9*(-!V!-*!d!,'*1K!1')*!-9*(-!=<?=A!1B%%$G-1P7![9!(-C
F$98+-K! %-1!W0C[[!8'%%-8*41!.$91!9'1!.'994-1!4*$)-9*!H'(,4-1!1/(*'/*!2$(!
.-1!&('/2-1!9',)9$/3?2(42'1)*)'99-%1!8'9*-9$9*!!/9!9',G(-!2%/1!(4./)*!
.-!,'*1C1B%%$G-1! M-9*(-!J! -*!Z!,'*1K! 1')*! ZCV! 1B%%$G-1P7! E',,-! %-1! W0CEE!
4*$)-9*!.-1!8'91*)*/$9*1!1B9*$3)D/-1!%'9&1K! )%!-1*!H'(*!2('G$G%-!D/-!%$!.)1C
*()G/*)'9!.-1!8'9*'/(1!nn{!4,-(&-!$F-8!/9-!2('2'(*)'9!2%/1!),2'(*$9*-!
D/-!.$91! %-1! W0C[[7! [9!.#$/*(-1! *-(,-1K! )%! -1*! 2'11)G%-! D/-! %$! 2('2'(*)'9!
.-1! 8'9*'/(1! nn{! $/&,-9*-! .$91! %-1! W0C[[! 1)! '9! -38%/*! %-1! 49'9841!
8'/(*1K!-*!8'91-(F-!1-/%1! %-1!49'9841! %'9&17!E-**-!$9$%B1-!9#$!2$1!4*4!,-C
94-K!2/)1D/-!9'*(-!)9*4(c*!.#4F$%/-(!%-!H$8*-/(!j2)&82&)/!4*$)*!.#$9$%B1-(!1)!
/9-! 2('G$G%-! )9*-($8*)'9! -3)1*$)*! -9*(-! %-! 8+')3! ./! 8'9*'/(! nn{! -*! %$!
1*(/8*/(-! 1B9*$3)D/-! 8+-i! %-1! $22(-9$9*1ee7! |(K! 8-! 9#4*$)*! 2$1! %-! 8$1K! 8$(!
%#-HH-*!.-! %$! F$()$G%-!j2)&82&)/! $HH-8*-! %-1! *(')1! &('/2-1! 1$91!$F')(! *('/F4!
.-1!.)HH4(-98-1!1)&9)H)8$*)F-17!b'/1!.48).'91!.'98!.-!9-!2%/1!.)18/*-(!.-!
8-**-!'G1-(F$*)'97!!

"$! H)&/(-! >e! (-2(41-9*-! %$! 2('2'(*)'9! .-1! 8'9*'/(1! -3*($C,'9*$9*1!
1'/1!%-1!-HH-*1!.-!%$!2(41-98-?$G1-98-!.#/9-!2$/1-!.$91!%-1!*(')1!&('/2-17!
"$! 2('2'(*)'9! .-! 8-! 8'9*'/(K! 8',,-! )%! 2-/*! c*(-! 8'91*$*4! .$91! 8-! &($C

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ee!b'/1!*-9'91!I!($22-%-(!D/-!%'(1!.-!%#$9$%B1-!.-!%#)9*'9$*)'9!.-1!49'9841!)9*-(('&$C

*)H1K!9'/1!$F'91!*('/F4!/9-!)9*-($8*)'9!-9*(-!%-!*B2-!.-!1*(/8*/(-!1B9*$3)D/-!-*!%$!H'(,-!
./!,'/F-,-9*!,4%'.)D/-!.$91!9'1!.'994-17!5-!%I!9'*(-!)9*4(c*!.#4F$%/-(!/9-!)9*-($8*)'9!
1),)%$)(-!)8)7!

IP-CC IP-EE

Proportions du HH% dans deux types d'IP non finales
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2+)D/-K!1-,G%-!c*(-!8'((4%4-!I!%$!2(41-98-!.#/9-!2$/1-7!m9!(-&$(.!$**-9*)H!
1/(! %$!.)1*()G/*)'9!.-!8-!8'9*'/(!-9!H'98*)'9!.#/9-!2$/1-!-9!H'98*)'9!.-1!
&('/2-1!4*/.)41!9-!1-,G%-!2$1!,'9*(-(!.-1!.)HH4(-98-1!1)&9)H)8$*)F-17!!

!

!
 0('2'(*)'91!.-1!8'9*'/(1!-3*($C,'9*$9*1!-9!H'98*)'9!.-!%$!2(41-98-!!"#$%&'D+*

.#/9-!2$/1-!.$91!%-1!*(')1!&('/2-17'

5$91! %-! G/*! .-! 8'9H)(,-(! 8-1! +B2'*+:1-1K! /9! ,,! $! 4*4! ,-94! $F-8! %$! F$()$G%-!
.42-9.-9*-!H*12*&)'Mnn{PK!%$!F$()$G%-!2(4.)8*)F-!_)*&4/!-*!%-1!-HH-*1!.-!%$!(-&+/7!
"-1!(41/%*$*1!.-!8-!,'.:%-!1'9*!.'9941!.$91!%-!*$G%-$/!=e7'
,-./&-$'J+* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8!%-1!F$()$G%-1!'G1-(F4-1!H*12*&)+'Mnn{!
F17! n{PK! %-1! F$()$G%-1! 2(4.)8*)F-1!_)*&4/' Mg"=K! g"AK! ["=P! -*!(-&+/' M$G1-98-! F17! 2(4C
1-98-P7'

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C=7eZ<<!! <7A=Jd!!!! Ce7>O! â!A-C=>!ooo!!!!
g"=!F17!g"A! C<7>A<e! <7=deJ! CJ7=J=! <7<<=VO!oo!
g"A!F17!["=! <7eVJJ! <7=VAJ! Z7<>d! J7dd-C<V!ooo!
0(417!07!F17!QG17!07! =7O>eA! <7AJOO! >7A>O! J7VZ-C=<!ooo!

t)&9)H)8$98-!%-F-%!8'.-1T!!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
'
"-1! (41/%*$*1! ($22'(*41! 8)C.-11/1! 8'9H)(,-9*! D/-! %$! 2(41-98-! .#/9-!

2$/1-!-1*!8'((4%4-!I!%#-,2%')!./!8'9*'/(!-3*($C,'9*$9*!8+-i!*'/1!%-1!2$(*)C
8)2$9*1!MáBá!;!>7A>OK!2!â!<7<<=P7!m9!,'.:%-!2(4$%$G%-!4F$%/$9*!/9-!)9*-($8C
*)'9!-9*(-!%#-HH-*!H)3-!(-&+/!$F-8!%$!F$()$G%-!2(4.)8*)F-!_)*&4/!2'/(!(-9.(-!
8',2*-! .-! %#-,2%')! ./! 8'9*'/(! -3*($C,'9*$9*! 9#$! 2$1! $**-)9*! .-1! .)HH4C
(-98-1!1)&9)H)8$*)F-1ed7![9!.#$/*(-1!*-(,-1K!*'/1!%-1!&('/2-1!'9*!*-9.$98-!I!
-,2%'B-(!%-1!8'9*'/(1!-3*($C,'9*$9*1!.$91!%-1!8'9*-3*-1!'~!/9-!2$/1-!-1*!
'G1-(F4-K!-*!8-!H$8*-/(!$!/9!-HH-*!1/(!*'/1!%-1!&('/2-1!)9.42-9.$,,-9*!.-!
%$!"=!.-1!2$(*)8)2$9*17!m9!*-1*!./!($22'(*!.-!F($)1-,G%$98-1!8'9H)(,-!D/-!
%$!2(41-98-!.#/9-!2$/1-!$!/9!2'/F')(!-32%)8$*)H!2'/(!%#4,-(&-98-!./!8'9C
*'/(!-3*($C,'9*$9*!M!A!M=P!;!JA7<VdK!2!â!7<<<=P7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ed!"'(1D/#'9! 8',2$(-! %-1! 2('2'(*)'91! .-1! 8'9*'/(1! -3*($C,'9*$9*1! .$91! %-1! *(')1!

&('/2-1!.$91!%$!H)&/(-!>eK!9'/1!(-,$(D/'91!D/#)%!9#B!$!2$1!/9-!)9*-($8*)'9!-9*(-!%$!"=!.-1!
%'8/*-/(1!-*!%-1!-HH-*1!.-!%$!2$/1-7!"-1!(41/%*$*1!.-!8-!,'.:%-!D/)!8'9H)(,-9*!8-1!'G1-(F$C
*)'91!9-!1'9*!2$1!($22'(*41!)8)7!

FL1 FL2 SL1

Proportions du HH% et les effets de la pause
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t/(!8-!.-(9)-(!2')9*7!)%!H$/*!9'*-(!D/-K!G)-9!D/-!%$!2$/1-!1')*!/9!H$8*-/(!
D/)! $! .-1! -HH-*1! 1/(! *'/1! %-1! &('/2-1K! %$! 2('2'(*)'9! .-1! 2$/1-1! 'G1-(F4-!
9#-1*! 2$1! 1),)%$)(-! .$91! %-1! .)HH4(-9*1! &('/2-17! [9! -HH-*K! %$! H)&/(-! M>dP!
,'9*(-!D/-! %$! H(4D/-98-!.-1!2$/1-1! -1*!2%/1! ),2'(*$9*-! 8+-i! %-1! $22(-C
9$9*1!D/-!8+-i!%-1!9$*)H1!T!

!

!
 0('2'(*)'91!.-1!2$/1-1!'G1-(F4-1!I!%$!H)9!.-1!W0!9'9!H)9$%-1!.$91!%-1!!"#$%&'D?*

*(')1!&('/2-17!'

b'/1! $F'91! 4F$%/4! 4&$%-,-9*! 1)! %-1! .)HH4(-98-1! 'G1-(F$G%-1! .$91! %-!
&($2+)D/-!4*$)-9*!1)&9)H)8$*)F-17!"-!*$G%-$/!=d!2(41-9*-!%-1!(41/%*$*1!'G*-C
9/1!.#/9!,,!*-9$9*!8',2*-!.-!%$!F$()$G%-!(-&+/!M2(41-98-!F17!$G1-98-P!-*!
%$!F$()$G%-!2(4.)8*)F-'_)*&4/7!
,-./&-$'J?* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8!%-1!F$()$G%-1!'G1-(F4-+'(-&+/!M$G1-98-!
-*!2(41-98-P!-*!%$!F$()$G%-!2(4.)8*)F-!_)*&4/'Mg"=K!g"AK!["=P7!!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! <7A=<O<!! <7<dO<e! A7AJ>! <7<AZJJ!o!
g"=!F17!g"A! C<7O<Z=J! <7=J=<<! CJ7<dJ! <7<<=de!oo!
g"A!F17!["=! <7Z=Zd>! <7=AZee! O7<dd! O7=Z-C<Z!ooo!

t)&9)H)8$98-!%-F-%!8'.-1T!!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
E-1! (41/%*$*1! 1'9*! )9*-(2(4*41! 8',,-! 1/)*7! "$! F$%-/(! $11'8)4-! I!

%#)9*-(8-2*!9'/1!8'9H)(,-!D/#-9!&494($%K!*'/1!%-1!%'8/*-/(1!'9*!*-9.$98-!I!
,$(D/-(!/9-!2$/1-!$2(:1!%$!H('9*):(-!.#/9-!W0!9'9!H)9$%-!T!MáBá!;!A7AJ>K!2!â!
7<=P7! 5#/9-! 2$(*K! -9! 8',2$($9*! %-1! &('/2-1! g"=! -*! g"AK! 9'/1! 8'91*$*'91!
D/-! %-1!2$/1-1!1'9*!2%/1! H(4D/-9*-1!8+-i! %-1!$22(-9$9*1!MáBá!;!J7<dJK!2!â!
7<<=P7!"-!,c,-!8'91*$*!-1*!'G1-(F4!%'(1D/#'9!8',2$(-!g"A!-*!["=!T!%$!2('C
2'(*)'9!.-1!2$/1-1!-1*!2%/1! ),2'(*$9*-!8+-i! %-1!$22(-9$9*1!D/-!8+-i! %-1!
%'8/*-/(1!+)12$9'2+'9-1!MáBá!;!O7<ddK!2!â!7<<<=P7!5#$/*(-!2$(*K!%'(1D/#'9!$!
-38%/! %-!&('/2-!g"A!./!,'.:%-K!9'/1!$F'91!8'91*$*4!D/-! %$!.)HH4(-98-!.-!
2('2'(*)'91! .-1! 2$/1-1! -9*(-! %-1! &('/2-1! .-1! 9$*)H1! Mg"=! -*! ["=P! 9#4*$)*!
2$1!1)&9)H)8$*)F-!MáBá!;!=7AAJK!2!;!<7AA=P7!E-1!(41/%*$*1!9'/1!1/&&:(-9*!D/-!
%'(1D/-!%-1!%'8/*-/(1!9$*)H1!-*!9'9!9$*)H1!2('./)1-9*!.-1!W0!9'9!H)9$%-1K!%-1!
%'8/*-/(1! 9'9! 9$*)H1! 2('./)1-9*! .$F$9*$&-! .-! 2$/1-1! I! %$! H)9! .-1! W0! 9'9!
H)9$%-1!D/-!%-1!9$*)H17!m9!*-1*!./!($22'(*!.-!F($)1-,G%$98-1!8'9H)(,-!D/-!

FL1 FL2 SL1

Proportions des pauses
 après la frontière droite des IP non finales
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%$!F$()$G%-!_)*&4/!-1*!/9!H$8*-/(!-32%)8$*)H!(-9.$9*!8',2*-!.-!%$!2(41-98-!
.-1!2$/1-1!I!%$!H)9!.-1!W0!9'9!H)9$%-1!M!A!MAP!;!=Z7JAdK!2!â!7<<<=P7!

Y!2$(*)(!.-!8-1!'G1-(F$*)'91K!9'/1!$F'91!4F$%/4-!1)! %$!2('2'(*)'9!.-1!
2$/1-1!4*$)*!8'((4%4-!$F-8!%-!9)F-$/!.-!%$9&/-!8'91).4(41!8+-i!%-1!2$(*)8)C
2$9*17!"$!H)&/(-!V<!1/&&:(-!D/-!%-1!$22(-9$9*1!.4G/*$9*1!(4$%)1-9*!.$F$9C
*$&-!.-!2$/1-1!D/-! %-1!$F$98417![9!(-F$98+-K!/9!..!4F$%/$9*! %$!F$()$G%-!
(-&+/! M2(41-98-?$G1-98-P!-*! %$!F$()$G%-!-32%)8$*)F-!b3C/-&! $!,'9*(4!D/-!
8-1! .)HH4(-98-1! 9-! 1'9*! 2$1! 1)&9)H)8$*)F-1! MáBá! ;! =7Zd=K! 2! ;! <7==AP7! Q/*(-C
,-9*!.)*K!%-1!.-/3!9)F-$/3!.-!,$L*()1-!.-!"A!9#'9*!2$1!/9!-HH-*!1/(!%#-,2%')!
1B1*4,$*)D/-!.-!%$!2$/1-7!

!

!
 0('2'(*)'91!.-1!2$/1-1!'G1-(F4-1!I!%$!H)9!.-1!W0!9'9!H)9$%-1!.$91!%-1!!"#$%&')A*

*(')1!&('/2-17!'

[9!8-!D/)!8'98-(9-!%-1!-HH-*1!.-!%$!*Ä8+-K!9'/1!$F'91!*('/F4!D/-!%$!.)1C
*()G/*)'9!.-1!8'9*'/(1!,'9*$9*1!.-1!W0!9'9!H)9$%-1!2'/(($)*!1-!F')(!$HH-8C
*4-!2$(!8-!H$8*-/(7![9!-HH-*K!%$!H)&/(-!V=!,'9*(-!D/-!.$91!%-1!&('/2-1!g"=!-*!
g"A! %$!2('2'(*)'9!.-1!8'9*'/(1!n{?nn{!.)HH:(-!-9*(-! %$!"|!-*! %$!0|N!T!
%-1!,'/F-,-9*1!,4%'.)D/-1!-3*($C,'9*$9*1!1-,G%-($)-9*!4,-(&-(!.$F$9C
*$&-! .$91! %-1! 2('./8*)'91! '($%-1! 12'9*$94-1! D/-! .$91! %$! %-8*/(-7! [9! (-C
F$98+-K! .$91! %-! &('/2-!["=K! %$!2('2'(*)'9!.-1! 8'9*'/(1!nn{!9-! 1-,G%-!
.)HH4(-(!-9!H'98*)'9!.-!%$!*Ä8+-7!

!

A2 B1

Proportions des pauses
 après la frontière droite des IP non finales

 dans deux niveaux en L2
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!
 0('2'(*)'91!.-1!2$/1-1!'G1-(F4-1!I!%$!H)9!.-1!W0!9'9!H)9$%-1!.$91!%-1!!"#$%&')J*

*(')1!&('/2-17!'

b'/1!$F'91!8'91*(/)*!/9!,,!*-9$9*!8',2*-!.-!%$!F$()$G%-!H*12*&)K! %$!
F$()$G%-!2(4.)8*)F-!_)*&4/'-9! )9*-($8*)'9! $F-8! %-1! -HH-*1! .-! %$!`a8:/7! "-1!
(41/%*$*1!1'9*!($22'(*41!.$91!%-!*$G%-$/!A<7!!
,-./&-$'(A* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8!%-1!F$()$G%-1!'G1-(F4-+'(-&+/!M$G1-98-!
F17!2(41-98-P! %-1!F$()$G%-1!2(4.)8*)F-1!_)*&4/'Mg"=K!g"AK!["=P! '-9! )9*-($8*)'9!$F-8! %$!
`a8:/'M"|!F17!0|NP7!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! C<7ddJVe! <7=AVAV!!! CV7e<d! Z7Ve-C=Z!ooo!
g"=!F17!g"A! C<7e<ZAd!!!!! <7=dJ=<! CO7=V<! J7<O-C<Z!ooo!
g"A!F17!["=! <7dV><d!!!!! <7=VJe>!!!! Z7>=O! =7de-C<e!ooo!
@Ä8+-! C<7=Zd<e! <7=AV><!!! C=7AOV! <7A=J!
g"=!F17!g"A!o!@Ä8+-! C<7=VZdd! <7A<V<Z! C<7eZ<! <7JdZ!
g"A!F17!["=!o!@Ä8+-! <7<J==J! <7=ZeJZ! <7=dV! <7eOO!

t)&9)H)8$98-!%-F-%!8'.-1T!!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"-1!(41/%*$*1!./!,,!,'9*(-9*!D/-!%-1!.)HH4(-98-1!-9*(-!%-1!2('2'(*)'91!

./!nn{!-9!H'98*)'9!.-!%$!*Ä8+-!9-!1'9*!2$1!1)&9)H)8$*)F-1!MáBá!;!=7AOVK!2!;!
<7A=JP7!5-!,c,-K! /9-!2('G$G%-! )9*-($8*)'9! -9*(-! %$! *Ä8+-! -*! %-1! &('/2-1!
9#-1*!2$1!9'9!2%/1!1)&9)H)8$*)F-!T!-9!8',2$($9*!%$!2('2'(*)'9!.-1!8'9*'/(1!
nn{! -9! H'98*)'9! .-! %$! *Ä8+-K! 9'/1! 9#$F'91! 2$1! *('/F41! .-1! .)HH4(-98-1!
1)&9)H)8$*)F-1!-9*(-!%-1!&('/2-1!g"=!-*!g"A!MáBá!;!<7eZK!2!;!<7JdZPK!9)!-9*(-!
%-1!&('/2-1!g"A!-*!["=!MáBá!;!<7=dVK!2!;!<7eOOP7!

E-%$!,'9*(-!D/-! %-! 8'9*'/(! -3*($C,'9*$9*! 4,-(&-!.$91!9'1!.'994-1!
)9.42-9.$,,-9*!./! *B2-! *Ä8+-1!.-1D/-%%-1!9'/1!$F'91!-3*($)*! %-1!49'9C
8417![9!.#$/*(-1!*-(,-1K!%$!2('2'(*)'9!.-1!8'9*'/(1!-3*($C,'9*$9*1!9-!.)HC
H:(-9*!2$1!%'(1D/#'9!$9$%B1-!%-1!49'9841!%/1!2$(!($22'(*!$/3!49'9841!2('C
./)*1!-9!2$('%-!12'9*$94-K!-*!8-K!)9.42-9.$,,-9*!./!1B1*:,-!%)9&/)1*)D/-!
8'98-(947!!

[9! 8-! D/)! 8'98-(9-! %$! .)1*()G/*)'9! .-1! 8'9*'/(1! -3*($C,'9*$9*1! .$91!
%-1!.-/3!9)F-$/3!.-! H($9R$)1!"A!4*/.)41K!9'/1!$F'91!8'91*$*4!D/-! %-1!$2C
2(-9$9*1! .4G/*$9*1! -,2%')-9*! 2%/1! 1B1*4,$*)D/-,-9*! %-! 8'9*'/(! -3*($C

FL1 FL2 SL1

Proportions du HH% 
et fonction du type de tâche
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,'9*$9*!D/-! %-1!$22(-9$9*1! )9*-(,4.)$)(-17!"-!&($2+)D/-!.-! %$! H)&/(-!VA!
,'9*(-!8-1!.)HH4(-98-17!!

!

!
 5)1*()G/*)'9! .-1! 8'9*'/(1! -3*($C,'9*$9*1! 'G1-(F4-1! I! %$! H)9! .-1! W0!!"#$%&')(*

9'9!H)9$%-1!.$91!%-1!9)F-$/3!QA!-*!]=!.-!H($9R$)1!"A7!'

E-1! .)HH4(-98-1! '9*! 4*4! 8'9H)(,4-1! 1*$*)1*)D/-,-9*7! "-1! (41/%*$*1! ./!
,,!8'91*(/)*!$F-8!%-1!F$()$G%-1!H*12*&)!-*!%-!H$8*-/(!-32%)8$*)H!b3C/-&!1'9*!
.'994-1!8)C.-11'/17!!!
,-./&-$'(J* a41/%*$*1!'G*-9/1!.#/9!,,!$F-8! %-1!F$()$G%-1!'G1-(F4-+'H*12*&)'Mnn{!
F17!n{P!-*!%$!F$()$G%-!2(4.)8*)F-!b3C/-&'MQA!F17!]=P"!

! [1*),$*-! t*.7![(('(! B!F$%/-! 0(!MÜáBáP!
W9*-(8-2*! <7OZO=! <7AA<<! A7<>O! <7<Jd!o!
QA!F17!]=! C<7VJJA! <7AeeJ! CA7ZOJ! <7<==!o!

t)&9)H)8$98-!%-F-%!8'.-1T!!<!àooo#!<7<<=!àoo#!<7<=!ào#!<7<Z!à7#!<7=!à!#!=!
!
"-1!(41/%*$*1!'G*-9/1!2$(!8-!,'.:%-!9'/1!,'9*(-9*!D/-!%$!2('2'(*)'9!

.-1!8'9*'/(1!nn{!.)HH:(-! %'(1D/#'9!*)-9*!8',2*-!./!9)F-$/!.-!,$L*()1-!T!
%-1!$22(-9$9*1!2'1)*)'9941!$/!9)F-$/!QA!2('./)1-9*!2%/1!8-1!8'9*'/(1!D/-!
%-1!$22(-9$9*1!2'1)*)'9941!$/!9)F-$/!]=!MáBá!;!A7ZOJK!2!â!<7<=P7!"$!8',2$C
($)1'9!.-!8-!,'.:%-!$F-8!/9!.-/3):,-!1'/1!/9-!F-(1)'9!(4./)*-!8'9H)(,-!
D/-!%-!b3C/-&!-1*!/9!H$8*-/(!-32%)8$*)H!),2'(*$9*!2'/(!(-9.(-!8',2*-!.-!%$!
.)1*()G/*)'9! .-1! 8'9*'/(1! -3*($C,'9*$9*1! 8+-i! %-1! $22(-9$9*1! M!A! M=P! ;!
Z7=<VK!2!â!7<=P7!

[9H)9K!9'/1!$F'91!4F$%/4!4&$%-,-9*!.$91!D/-%%-!,-1/(-!%-1!-HH-*1!.-!%$!
`a8:/E'(-&+/! -*!j2)&82&)/! 2'/F$)-9*!$F')(!/9-! )9H%/-98-!.$91! %$!.)1*()G/C
*)'91!.-1!8'9*'/(1!,'9*$9*1!-9!H'98*)'9!.-1!.-/3!9)F-$/3!-9!H($9R$)1!"A7!
])-9!D/-!8-1!,'.:%-1!$)-9*!8'9H)(,4!D/-!%-1!8'9*'/(1!-3*($C,'9*$9*1!1'9*!
$HH-8*41!2$(!%$!j2)&82&)/!-*!(-&+/K!9'/1!9#$F'91!2$1!'G*-9/!.-1!.)HH4(-98-1!
1)&9)H)8$*)F-1!8'9H)(,$9*!D/-!8-1!H$8*-/(1!$HH-8*-9*!.)HH4(-,,-9*!%#-,2%')!
./!8'9*'/(!nn{!-9!H'98*)'9!./!9)F-$/!.-!,$L*()1-!.-!%$!"A7d<7!!

"-1!(41/%*$*1!8'98-(9$9*!%$!2('1'.)-!.-1!W0!9'9!H)9$%-1!1-('9*!.)18/*41!
.$91!%$!1-8*)'9!1/)F$9*-7!E-**-!.)18/11)'9!$!2'/(!G/*!.-!,'9*(-(K!-9!&('1K!
D/-!%$!"=!9#-1*!2$1!/9!H$8*-/(!D/)!2-/*!-32%)D/-(!%#-,2%')!.-1!8'9*'/(1!,4C
%'.)D/-1!nn{!I!%$!H)9!.-1!W0!9'9CH)9$%-1!-3*($)*-1!.-!9'1!.'994-17!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d<!"-1!(41/%*$*1!.-!8-1!,'.:%-1!9-!1'9*!2$1!($22'(*41!)8)!$H)9!.-!H$8)%)*-(!%$!%-8*/(-7!!

A2 B1

Proportions du HH% associées aux IP non finales 
 et niveaux en français L2

0.
0

0.
2

0.
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0.
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)*0 Q"8:$88"47'

"-1! (41/%*$*1! 'G*-9/1! 1/&&:(-9*! D/-! %-1! (:&%-1! 1B9*$3)D/-1! /*)%)14-1!
2'/(!.4()F-(!%-1!W0!1'9*!1$*)1H$)1$9*-1!T!9'/1!$F'91!8'91*$*4!D/#/9!$%)&9-C
,-9*!.-!%$!H('9*):(-!.(')*-!.-1!W0!$F-8!%$!H('9*):(-!.(')*-!.#/9-!8%$/1-!'/!
.-1! $X'/*1! $9*42'141! I! %$! 2+($1-! $! 4*4! (4$%)14! $F-8! 1B1*4,$*)8)*4! 2$(! /9!
8'9*'/(!,'9*$9*!.$91!9'1!.'994-17![9!(-F$98+-K! %$! H'(,-!.-!8-!8'9*'/(!
,'9*$9*! .)HH:(-! -9*(-! %-1! &('/2-17!b'/1! $%%'91! 2(41-9*-(! /9-! .)18/11)'9!
1/(!%-1!H$8*-/(1!D/)!$/($)-9*!2/!,'*)F-(!8-1!.)HH4(-98-1!-*!D/-%!($22'(*!)%1!
'9*!$F-8!%-!2('8-11/1!.#$8D/)1)*)'9!.#/9-!"A7!

5$91!%$!1-8*)'9!V7JK!9'/1!$F'91!,-9*)'994!D/-!%-1!8'9*'/(1!)9*'9$*)H1!
(4$%)14!I! %$! H)9!.-1! W0!9'9! H)9$%-!-9! H($9R$)1!-*! -9!-12$&9'%!'9*!/9!1*$*/*!
2+'9'%'&)D/-!1),)%$)(-K!G)-9!D/#)%1!.)HH:(-9*!$/!9)F-$/!.-!%#),2%4,-9*$*)'9!
2+'94*)D/-7!W%!H$/*!($22-%-(!D/#-9!H($9R$)1K!%$!,'9*4-!,4%'.)D/-!-1*!(4$%)C
14-! 1B1*4,$*)D/-,-9*! .$91! %$! .-(9):(-! 1B%%$G-!.-! %#W0K! 1B%%$G-! I! %$D/-%%-!
-1*!$11'8)4-!/9-!2('4,)9-98-!,4*()D/-7![9!(-F$98+-K!-9!-12$&9'%K!%$!,'9C
*4-!.-!H<!-1*!(4$%)14-!1/(!.-/3!1B%%$G-1!T!M)P!%$!249/%*):,-!D/)!2'(*-!&494($C
%-,-9*! /9! $88-9*! %-3)8$%! -*! -1*! (4$%)14-! 2('1'.)D/-,-9*! $F-8! /9! $88-9*!
,4%'.)D/-!,'9*$9*K! -*! M))P! %$!.-(9):(-! 1B%%$G-!.-! %#W0!D/)!2'(*-! %$! H%-3)'9!
*'9$%-!H)9$%-!.-!%#W07!!

E-1! .)HH4(-98-1! .$91! %-1! ),2%4,-9*$*)'91! 2+'94*)D/-1! 2-/F-9*!
1#-32%)D/-(!2$(!%-!1B98(4*)1,-!-9*(-!)9*'9$*)'9!-*!,4*()D/-!-9!H($9R$)1K!-*!
2-/F-9*! ,'*)F-(! %#$%%'9&-,-9*! H)9$%! T! 8',,-! %$! .-(9):(-! 1B%%$G-! .-! %#W0!
8'9*)-9*!%-!.-(9)-(!$88-9*!,4%'.)D/-!-*!%-!*'9!.-!H('9*):(-!.-!%#W0!-9!,c,-!
*-,21K! )%! -1*! ),2'(*$9*! .#$%%'9&-(! %$! ./(4-7! E-*! $12-8*! 8'9*($1*-! $F-8! 8-!
D/#'9!'G1-(F-!-9!-12$&9'%K!F/!D/-!%-1!F$()$*)'91!*-,2'(-%%-1!.$91!%$M%-1P!
1B%%$G-M1P! 8'9*-9$9*! %-! 8'9*'/(!,4%'.)D/-! .-! %#W0! 9-! 1'9*! 2$1! 1)! ),2'(C
*$9*-17!!

@'/*-1!8-1!.)HH4(-98-1!'9*!4*4!'G1-(F4-1!.$91!9'1!.'994-17![9!'/*(-K!
9'/1! $F'91! 'G1-(F4! D/-! %$! H'(,-! .-1! 8'9*'/(1! 9'9! H)9$/3! 2-/*! .)HH4(-(!
.$91!%#$,2%-/(!.-!%$!,'9*4-7!b'/1!$F'91!8'91*$*4-!D/-!%-1!8'9*'/(1!,'9C
*$9*1!.-1!W0!$9$%B14-1!)8)!2-/F-9*!8'/F()(!/9-!,'9*4-!,4%'.)D/-!2'/F$9*!
$**-)9.(-! d! .-,)C*'91! Mn{P!,$)1! $/11)! $%%-(! $/C.-%I! .-1! d! .-,)C*'91! -*!
$**-)9.(-! %$! i'9-! 1/2-(C$)&/-! ./! (-&)1*(-! .-1! %'8/*-/(1! Mnn{P7! [9! 4*/C
.)$9*! %$! H(4D/-98-!.-!.)1*()G/*)'9!.-!8-1! H'(,-1!.$91!9'1!.'994-1K!9'/1!
$F'91!8'91*$*4!D/-!%$!H'(,-!*'9$%-!9'9!,$(D/4-!I!%$!H)9!.-1!W0!9'9!*-(,)C
9$%-1!-1*! %-! 8'9*'/(!.-! 8'9*)9/$*)'9!n{!-9! H($9R$)1! 8',,-!-9!-12$&9'%!
./! N-3)D/-7! W%! H$/*! 9'*-(! D/-! %-1! 8'9*'/(1! -3*($C,'9*$9*1! nn{K! G)-9!
D/#$**-1*41K! 9#4*$)-9*! 2$1! -,2%'B41! 1B1*4,$*)D/-,-9*! 2$(! %-1! %'8/*-/(1!
9$*)H17!!

"'(1D/#'9! $! 8',2$(4! %-1! 8'9*'/(1! /*)%)141! 2$(! %-1! $22(-9$9*1K! 9'/1!
$F'91! 'G1-(F4! D/#)%1! .)HH4($)-9*! .-1! 2('./8*)'91! .-1! %'8/*-/(1! 9$*)H1! 1/(!
/9!$12-8*!T!%$!2('2'(*)'9!.-1!8'9*'/(1!nn{!4*$)-9*!2%/1!),2'(*$9*-!8+-i!
%-1! $22(-9$9*1! D/-! 8+-i! %-1! 9$*)H17! Q/11)! -1*C)%! ),2'(*$9*! .#-32%)D/-(! %-1!
($)1'91!D/)!2-/F-9*!,'*)F-(!%#-,2%')!.-1!8'9*'/(1!-3*($C,'9*$9*1!8+-i!%-1!
2$(*)8)2$9*1!9$*)H1!-*!%-1!9'9!9$*)H17!0%/1)-/(1!H$8*-/(1!'9*!4*4!4F$%/41!$H)9!
.#4*/.)-(!%-/(1!-HH-*1!1/(!%#-,2%')!.-1!8'9*'/(1!-3*($C,'9*$9*!T!M)P!%$!1*(/8C
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*/(-!1B9*$3)D/-K!M))P!%$!2(41-98-?$G1-98-!.#/9-!2$/1-K!M)))P!%-!*B2-!.-!*Ä8+-!
-*! M)FP! %-!9)F-$/!.-!,$L*()1-!.-! %$!"A!.-1!$22(-9$9*17!0$(,)!8-1! H$8*-/(1K!
1-/%! M)))P!9#$!2$1!-/!.#-HH-*!1/(! %#-,2%')!.-1!8'9*'/(1!nn{K! %-1!$/*(-1!F$C
()$G%-1!4*$9*!8'((4%4-1!I!%#4,-(&-98-!.-!8-!2$*('9!2('1'.)D/-7!!! !

E',,-! 9'/1! %#$F'91! ,'9*(4! .$91! 9'*(-! $9$%B1-K! %-1! 1*(/8*/(-1! 1B9C
*$3)D/-1! ./! *B2-! $X'/*1! -3*($C2'141! I! %$! 2+($1-! -*! 8%$/1-1! 8''(.'994-1!
1'/1! %$! H'(,-!.-!8=-&+/;8:-3131,! 1'9*!142$(41!.-! %$!1/)*-!.-! %#49'984!2$(!
/9-!(/2*/(-!2('1'.)D/-7!E-**-!(/2*/(-!2('1'.)D/-!8'91)1*$)*!-9!/9!,'/C
F-,-9*!,4%'.)D/-!,$(D/$9*! %$!H('9*):(-!.(')*-!.#!/9!W07! !N$)1K! %#$,2%-/(!
,4%'.)D/-!.4*$8+$9*!8-1! W0!1-,G%-!c*(-!$HH-8*4-!2$(! %-! *B2-!.-!1*(/8*/(-!
1B9*$3)D/-! $9$%B14-!.$91!9'1!.'994-17![9! %#'88/((-98-K! %-! 8'9*'/(!nn{!
$22$($L*! 2%/1! .$91! %-1! 8%$/1-1! 8''(.'994-1! EE! D/-! .$91! %-1! $X'/*1! -3C
*-(9-1!I!%$!2+($1-7!!

\/#-1*C8-!D/)!$!,'*)F4!8-1!.)HH4(-98-1!j!m9-!2'11)G%-!-32%)8$*)'9!-1*!%-!
($22'(*!D/)!-3)1*-!-9*(-!%#$,2%-/(!./!8'9*'/(!)9*'9$*)H!$11'8)4!$/3!/9)*41!
2('1'.)D/-1!-*!%$!*$)%%-!.-1!8'91*)*/$9*1!1B9*$3)D/-1?!2('1'.)D/-1!.-!9'1!
.'994-17!5$91!.-1!4*/.-1!(48-9*-1!M5-%$)1Ca'/11$()-!`!g-%.+$/1-9K!A<=O!U!
QF$9i)K!A<=APK! )%!$!4*4!,'9*(4!D/-! %#$,2%-/(!.-1! *'91!.-! H('9*):(-1!$11'C
8)41!$/3!/9)*41!2('1'.)D/-1!8',,-! %-1! W0!2-/F-9*!1-!F')(!$HH-8*41!2$(! %$!
*$)%%-!.-!8-1!8'91*)*/$9*1!2('1'.)D/-1!T! %'(1D/-! %-1!W0!8'9*)-99-9*!2-/!.-!
,'*1?1B%%$G-1K!%$!H'(8-!.-!%$!,'9*4-!2-/*!1#$22$(-9*-(!I!8-%%-!.#/9!6Q?)2!U!
$%'(1!D/-!1)! %$! *$)%%-!.-! %#W0!-1*! ),2'(*$9*-!-9!9',G(-!.-!,'*1?!1B%%$G-1K!
%#$,2%-/(!./!8'9*'/(!,$(D/$9*!1$!H('9*):(-!-1*!2%/1!&($9.-7!|(K!.$91!9'1!
.'994-1K! %-1! W0CEE! 4*$)-9*! .-1! 49'9841! %'9&1! D/)! (-&('/2$)-9*! 2%/1)-/(1!
,'*1?1B%%$G-1!M-9*(-! !ZCV!,'*1K!-*!eC=<!1B%%$G-1P7![9!(-F$98+-K! %-1!$X'/*1!
-3*-(9-1! I! %$! 2+($1-! 4*$)-9*! .$91! %$! 2%/2$(*! .-1! 8$1! H'(,4-1! 2$(! .-1!
&('/2-1! 9',)9$/3! -*! 2(42'1)*)'99-%1! .-! *$)%%-! (-%$*)F-,-9*! 2-*)*-! 2$(!
($22'(*!$/3!EE!T!)%1!8',2(-9$)-9*!-9*(-!JCO!,'*1K!-*!OC>!1B%%$G-17!!

"$!2('2'(*)'9!.-1!nn{!1-($)*!2%/1!),2'(*$9*-!.$91!%-1!W0CEE!D/-!.$91!
%-1!W0C[[!I!8$/1-!.-!%$!*$)%%-!.-1!8'91*)*/$9*1!.-1![[K! %$D/-%%-!4*$)*!(-%$*)C
F-,-9*!2%/1!2-*)*-!2$(!($22'(*!I!%$!%'9&/-/(!.-1!EE7!Q/*(-,-9*!.)*K!1)!%-1!
[[!8',2(-99-9*!.-1!8%$/1-1!$9*42'14-1K!)%!-1*!H'(*!2('G$G%-!D/-!%$!2('2'(C
*)'9!.-1!nn{!1')-9*! %$!,c,-!.$91! %-1! .-/3! 8$*4&'()-17! E-1! -32%)8$*)'91!
F'9*!.$91! %-! 1-91!.-1! 4*/.-1!2(484.-9*-1!.$91! %-1D/-%%-1! )%! -1*! ($22'(*4!
D/-!.-1! H$8*-/(1!.#'(.(-!2+'9'%'&)D/-K! 8',,-! %$! *$)%%-!.-1! 8'91*)*/$9*1K!
2-/F-9*!$HH-8*-(!%#$,2%-/(!./!8'9*'/(!.-!%#W0!9'9!H)9$%-7![9!*'/*!8$1K!.$91!
9'*(-! 4*/.-K! %-! 8'91*$*! -1*! 1/)F$9*!T! %#-HH-*! ./! *B2-! .-! 8'91*(/8*)'9! 1B9C
*$3)D/-!1/(!%#-,2%')!.-1!8'9*'/(1!nn{!9-!1-,G%-!2$1!)9*-($&)(!$F-8!%$!"=!
.-1!%'8/*-/(17!!

"-!.-/3):,-!H$8*-/(!D/)!,'*)F-! %-!8'9*'/(!-3*($C,'9*$9*!8'98-(9-!%$!
2(41-98-!.#/9-!2$/1-7! E-**-! 'G1-(F$*)'9! $! 4*4! (-%-F4-!2$(!n'/1-! M=ddZP!
D/)!1'/*)-9*!D/-!%$!2(41-98-!.#/9-!2$/1-!$!2'/(!8'914D/-98-!D/-!%$!2-(C
8-2*)'9!.-!%$!2('4,)9-98-!.-!%$!H('9*):(-!.(')*-!.-!%#/9)*4!2('1'.)D/-!2(4C
84.$9*! 8-! 1)%-98-! 1')*! 2%/1! 1$)%%$9*-7! E-%$! X/1*)H)-! 2'/(D/')! )%! 9#$! 2$1! 4*4!
4*'99$9*!D/-! %$!2(41-98-!.#/9-!2$/1-!$)*!,'*)F4! %-1!$99'*$*-/(1!I!8'.-(!
2%/1!1B1*4,$*)D/-,-9*!%-!8'9*'/(!8',,-!-3*($C,'9*$9*7!
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])-9!D/-!%-1!H$8*-/(1!0$/1-!-*!1*(/8*/(-!1B9*$3)D/-!9#)9*-($&)11-9*!2$1!
$F-8!%$!"=!.-1!%'8/*-/(1K!)%!-1*!I!9'*-(!D/-!%-1!$22(-9$9*1!(4$%)1-9*!.$F$9C
*$&-!.-!2$/1-1!2'/(!.48'/2-(! %-1! W0!9'9! H)9$%-1!D/-! %-1! %'8/*-/(1!9$*)H17!
E-**-!(-,$(D/-!9#-1*!2$1!4*'99$9*-7![9!-HH-*K!2%/1)-/(1!4*/.-1!'9*!,'9*(4!
D/-!%-1!2$/1-1!1'9*!2%/1!H(4D/-9*-1!-*!2%/1!%'9&/-1!.$91!%$!2$('%-!.-1!$2C
2(-9$9*1!D/-!.$91!%$!2$('%-!.-1!9$*)H1!M6/*K!A<=J!U!@('HH),'F)8+!`!]$z-(K!
A<<>!U!a)$9i$9*1-F$K!A<<=P7!b'1!(41/%*$*1!'9*!8'9H)(,4!8-**-!*-9.$98-7!!

"#-HH-*!.-!%$!H(4D/-98-!.-1!2$/1-1!1/(!%$!(4$%)1$*)'9!.-1!8'9*'/(1!nn{!
.$91!9'1!.'994-1!9'/1!1-,G%-!.#$/*$9*!2%/1! )9*4(-11$9*-!D/-! %-1!2$/1-1!
9#'9*!2$1!%-!,c,-!1*$*/*!-9!"=!D/#-9!"A7![9!-HH-*K!%-1!2$/1-1K!*'/*!8',,-!
%-!.4G)*!.-!2$('%-!-*!.#$(*)8/%$*)'9K!1'9*!.-1!8'((4%$*1!2('1'.)D/-1!*-,2'C
(-%1! %)41!I! %$!,$L*()1-!.-! %$!"A7![9! %#'88/((-98-K! %-1!2$/1-1!-9!"A!2-/F-9*!
(-H%4*-(!%$!.)HH)8/%*4!D/#'9*!%-1!$22(-9$9*1!%'(1D/#)%1!2('./)1-9*!.-1!49'9C
841!-9!"A!T! %-1!1)%-98-1!(-H%:*-9*!1'/F-9*!%-1!2('8-11/1!.-1!8'9*($)9*-1!.-!
%$!,4,')(-!Mt8+$8+*-(!-*!$%7!=dd=P7!|(K!1)!9'/1!$11/,'91!D/-!%$!H(4D/-98-!
.-1! 2$/1-1! 'G1-(F4-1! -9! "A! .$91! 9'1! .'994-1! -1*! (-%)4-! $/3! .)HH)8/%*41!
D/#'9*!%-1!$22(-9$9*1!%'(1!.-!%$!2('./8*)'9!'($%-!-9!"AK!)%!-1*!H'(*!2('G$G%-!
D/-!%$!2('2'(*)'9!.-1!8'9*'/(1!-3*($C,'9*$9*1!D/)!4,-(&-9*!.$91!%-1!8'9C
*-3*-1! '~! /9-! 2$/1-! -1*! 'G1-(F4-! 1')*! $/11)! /9-! -32(-11)'9! .#)9148/()*4!
%)9&/)1*)D/-7!Q/*(-,-9*!.)*K!%$!2(41-98-!.#/9-!2$/1-!-*!.#/9!8'9*'/(!-3*($C
,'9*$9*! 1-($)-9*! *'/1! %-1! .-/3!.-1! )9.)8-1! .#/9-! 8-(*$)9-! )9148/()*4! %)9C
&/)1*)D/-7!

!t/(!8-!2')9*K!2-/!.#4*/.-1!'9*!9'*4!/9-!(-%$*)'9!-9*(-!.-1!,'/F-,-9*1!
,4%'.)D/-1! *(:1! $,2%-1! -*! %-1! .)HH)8/%*41?.)HH%/-98-1! .#$(*)8/%$*)'9! .-! %$!
2$('%-!-9!"A7!t-/%-1!D/-%D/-1!4*/.-1!'9*! 1/&&4(4!D/-! %-1! 8'9*'/(1!,'9C
*$9*1!*(:1!-3$&4(41!.-!H<!'G1-(F41!8+-i!%-1!$22(-9$9*1!2'/(($)-9*!(-H%4*-(!
/9!,$9D/-!.-!148/()*4!1/(!%$!2-(H'(,$98-!-9!"A!Mn'(&/-1K!A<=<!U!s).-9K!
=ddJP7! E',,-9*! 9'1! (41/%*$*1! 8'9*()G/-9*C)%1! I! 8'9H)(,-(! 8-**-! +B2'C
*+:1-!j!

m9-!,$9):(-!.-!2'/F')(!(42'9.(-!I!8-**-!D/-1*)'9!-1*!.-!8',2$(-(!%$!
2('2'(*)'9!.-1! 2$/1-1! -*! .-1! 8'9*'/(1! -3*($C,'9*$9*1! .$91! %-1! .-/3!9)C
F-$/3!.-!H($9R$)1!"A!8'91).4(41!)8)!T!QA!-*!]=7![9!-HH-*K!1)!%-!8'9*'/(!nn{!
-*! %$!2(41-98-!.#/9-!2$/1-!1'9*!.-/3!8$($8*4()1*)D/-1!(-%-F$9*!.#/9-!8-(C
*$)9-! )9148/()*4! %)9&/)1*)D/-K! 9'/1! .-F()'91! 9'/1! $**-9.(-! I! .4*-8*-(!
,')91!.-!2$/1-1! -*!,')91!.-! 8'9*'/(1! -3*($C,'9*$9*1!.$91! %-1! .'994-1!
.-1!$22(-9$9*1!$F$9841!D/-!.$91! %-1!.'994-1!.-1!$22(-9$9*1!.4G/*$9*17!
|(K!8-!9#-1*!2$1!8',2%4*-,-9*!%-!8$1!.$91!9'*(-!8'(2/17!!

5$91!9'*(-!$9$%B1-K!9'/1!$F'91!8'9H)(,4!D/-!%-!&('/2-!.4G/*$9*!$!(4$C
%)14! .$F$9*$&-! .-! 8'9*'/(1! nn{! D/-! %-! &('/2-! 2%/1! $F$9847! E-**-! *-9C
.$98-!,'9*(-!.'98!D/-!%-1!8'9*'/(1!-3*($C,'9*$9*1!2-/F-9*!c*(-!.-1!)9C
.)8-1!.#/9-!)9148/()*4!%)9&/)1*)D/-K!8$(!%-1!$22(-9$9*1!$F$9841!$B$9*!2%/1!
.#$)1$98-!.$91! %$!2('./8*)'9!'($%-! -9!"A!'9*! -,2%'B4!,')91! 8-! 8'9*'/(7!
@'/*-H')1K! .-/3! 'G1-(F$*)'91! 9'/1! $,:9-9*! I! (-8'91).4(-(! 8-**-! +B2'C
*+:1-!T!M)P!%-1!%'8/*-/(1!9$*)H1!2('./)1-9*K!8',,-!%-1!$22(-9$9*1K!.-1!8'9C
*'/(1!-3*($C,'9*$9*1!.$91!%-1!8'9*-3*-1!'~!/9-!2$/1-!-1*!$**-1*4-!U!-*!M))P!
%$!2('2'(*)'9!.-!8'9*'/(1!-3*($C,'9*$9*1!.),)9/-!$F-8!%-!9)F-$/!.-!%$!"A!
,$)1!9'9!%$!2('2'(*)'9!.-1!2$/1-17!!
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t/(!%-!2(-,)-(!8'91*$*K!9'/1!9-!2'/F'91!2$1!8'98%/(-!),,4.)$*-,-9*!
D/-!%-1!8'9*'/(1!-3*($C,'9*$9*1!1')-9*!./1!I!/9-!-32(-11)'9!.#)9148/()*4!
%)9&/)1*)D/-!8$(!%-1!%'8/*-/(1!9$*)H1!%-1!2('./)1-9*!4&$%-,-9*!.$91!%-1!8'9C
*-3*-1!'~!)%!B!$!/9-!2$/1-7!t/(!%-!.-/3):,-!2')9*K!9'/1!$F'91!2('/F4!D/-!
%-1!$22(-9$9*1!.4G/*$9*1!'9*!-,2%'B4!%$!,c,-!2('2'(*)'9!.-!2$/1-1!D/-!
%-1!$F$9841K!8-!D/)!8'9*($1*-!$F-8!8-!D/)!$!4*4!.)*!!.$91!8-(*$)9-1!4*/.-1K!I!
1$F')(!D/-! %-1!$22(-9$9*1!$F$9841!(4$%)1-9*!,')91!.-!2$/1-1!D/-! %-1!$2C
2(-9$9*1!.4G/*$9*1! M6/*K! A<=J!U! "-99'9!=dd<P7! [9! -HH-*K! 9'1!.'994-1!9-!
8'9H)(,-9*!2$1!8',2%4*-,-9*!8-**-!*-9.$98-7!!

W%! H$/*!.)(-!8-2-9.$9*!D/-!%$!./(4-!.-1!2$/1-1!2-/*!4&$%-,-9*!(-9.(-!
8',2*-!./!9)F-$/!.-!,$L*()1-!.-!%$!"A!T!.-1!2$/1-1!2%/1!8'/(*-1!1'9*!$**-1C
*4-1!8+-i!%-1!$22(-9$9*1!$F$9841K!$%'(1!D/-!.-1!2$/1-1!2%/1!%'9&/-1!1'9*!
2%/*S*!'G1-(F41!8+-i!%-1!$22(-9$9*1!.4G/*$9*17!b'/1!9#$F'91!2$1!H$)*!/9-!
$9$%B1-!$8'/1*)D/-! 8'98-(9$9*! %$!./(4-!.-! %$!2$/1-! 8+-i! %-1!$22(-9$9*17!
b'/1!9-!2'/F'91!.'98!2$1! (-X-*-(! 8',2%4*-,-9*! 8-**-! +B2'*+:1-!T! )%! -1*!
H'(*!2('G$G%-!D/#/9-!.)HH4(-98-!.$91! %$!./(4-!.-! %$!2$/1-!-9! H'98*)'9!./!
9)F-$/!.-!,$L*()1-!.-!%$!"A!1')*!$**-1*4!.$91!9'1!.'994-17!E-%$!!,'9*(-($)*!
D/-! %-! H$8*-/(!4-&+/! 2-/*! c*(-! (-%)4! I! %$!,$L*()1-! .-! %$! "A7! E-**-! $9$%B1-!
8'9H)(,-($)*!.'98!D/-!%$!2(41-98-!.#/9-!2$/1-!-*!%#-,2%')!./!8'9*'/(!-3C
*($C,'9*$9*!1'9*!.-1!)9.)8-1!.#/9-!)9148/()*4!%)9&/)1*)D/-!8+-i!%-1!$22(-C
9$9*17! W%! -1*!2('G$G%-! $/11)! D/-! %-1!.-/3!4%4,-9*1! -9!D/-1*)'9! M0$/1-! -*!
nn{P! 9-! 1')-9*! 2$1! 8'((4%4-1K! %$)11$9*! F')(! D/-! %-! 2+49',:9-! -1*! 2%/1!
8',2%-3-7! b'/1! %$)11'91! 8-1! +B2'*+:1-1! -9! 1/12-91-! -*! 8'91).4('91!
D/#/9-!4*/.-!2'1*4()-/(-!8'91$8(4-!I!%#-,2%')!.-1!2$/1-1!.')*!c*(-!,-94-!
2'/(!%-1!F4()H)-(7!

"-!H$)*!D/-!%-1!$22(-9$9*1!2%/1!$F$9841!2('./)1-9*!,')91!.-!8'9*'/(1!
nn{!D/-!%-1!.4G/*$9*1!2-(,-*!.#$F$98-(!.#$/*(-1!+B2'*+:1-1!(-%)4-1!4&$C
%-,-9*!$/!2('8-11/1!.#$8D/)1)*)'9!.-! %$!"A!T! M)P! %-! 8'9*'/(!-3*($C,'9*$9*!
2'/(($)*!(41/%*-(!.-!2('G%:,-1!.#),2%4,-9*$*)'9!2+'94*)D/-K!M))P!8-!8'9C
*'/(!2'/(($)*! c*(-! /9-!2(),)*)F-! *'9$%-! 9'9!,$(D/4-!/*)%)14-!2$(! %-1! $2C
2(-9$9*1!2'/(!)9.)D/-(!%-!2+($14-!2('1'.)D/-!-9!.4G/*!.#$8D/)1)*)'97!!

b'/1!$F'91!8'91*$*4!D/-! %-1!$22(-9$9*1!-,2%'B$)-9*!.-1!2$($,:*(-1!
$8'/1*)D/-1!.)HH4(-9*1!D/-!8-/3!'G1-(F41!8+-i! %-1!9$*)H1!2'/(!,$(D/-(! %-!
2+($1)9&!.-1!W0!9'9!H)9$%-17![9!2$(*)8/%)-(K!-9!2%/1!.#/9!8'9*'/(!,4%'.)D/-!
nn{K!%-1!$22(-9$9*1!9#-32%')*-9*!2$1!%-1!2$($,:*(-1!*-,2'(-%1!8',,-!%-!
($%%'9&-,-9*!1B%%$G)D/-K!/9!2$($,:*(-!D/)!4*$)*!-1*!/*)%)14!2$(!%-1!H($98'C
2+'9-1!9$*)H17!|(K!-9!-12$&9'%K!%$!"=!.-1!$22(-9$9*1K!%-1!$%%'9&-,-9*1!1B%C
%$G)D/-1!1'9*!,')91!),2'(*$9*1!D/#-9!H($9R$)1!2'/(!,$(D/-(!=/+'7)*123J)/+'
5/+! ! /9)*41!2('1'.)D/-17! W%! 1-($)*!.'98! %'&)D/-!D/-! %-1! $22(-9$9*1!9-! 1$C
8+$9*! 2$1! -,2%'B-(! %-1! F$()$*)'91! *-,2'(-%%-1! $22('2()4-1! .$91! %$! "AK!
-,2%')-9*!2%/*S*!%-1!2$($,:*(-1!,4%'.)D/-1!$F-8!/9!-HH-*!8',2-91$*')(-7!
E-!.-(9)-(!8$.(-!.#$9$%B1-!$22/)-!%#).4-!1-%'9!%$D/-%%-! %-1!8'9*'/(1!nn{!
1'9*!/9!(-H%-*!.#-((-/(1!.$91!%-1!),2%4,-9*$*)'91!2+'94*)D/-17!

m9-!*(')1):,-!+B2'*+:1-!1-($)*!(-%)4-!I!%#).4-!D/-!%-!8'9*'/(!*'9$%!2$(!
.4H$/*! .$91! %-! (42-(*')(-! 2+'9'%'&)D/-! .-1! $22(-9$9*1! -1*! %-! 8'9*'/(!
nn{7! "-1! (41/%*$*1! D/-! 9'/1! $F'91! 2(41-9*41! 1/&&:(-9*! D/-! %-1! $22(-C
9$9*1! $11'8)-9*! %#-,2%')! .#/9! 8'9*'/(! *'9$%! ,'9*$9*! $/! ,$(D/$&-! ./!
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2+($1)9&!-9! H($9R$)1!-*K!8-!8'9*'/(!4*$9*! !4&$%-,-9*!$11'8)4!$/3!49'9841!
)9*-(('&$*)H17![9!!*-(,-1!.-!(4$%)1$*)'9K!8+-i!%-1!$22(-9$9*1K!!%-1!8'9*'/(1!
,'9*$9*1!1-!(4$%)1-9*!8',,-!/9!8'9*'/(!-3*($C,'9*$9*7!

[9!(41/,4K!.#$2(:1!9'1!$9$%B1-1K! %-!8'9*'/(!nn{!1-,G%-!c*(-!/9!2$C
*('9! 2('1'.)D/-! -,2%'B4! 1B1*4,$*)D/-,-9*! 2$(! %-1! $22(-9$9*17! E',,-!
9)!%-1!&('/2-1!g"=!-*!["=!9-!%#'9*!-,2%'B4!2'/(!)9.)D/-(!%$!H('9*):(-!.-1!
W0C9'9!H)9$%-1K!8-!8'9*'/(!9-!2-/*!c*(-!T!M)P!9)!/9-!H'(,-!2('1'.)D/-!2('*'C
*B2)D/-!'G1-(F4-!.$91!%$!2$('%-!9$*)F-!U!M))P!9)!/9-!H'(,-!2('1'.)D/-!$**()C
G/$G%-!I!/9!*($91H-(*!.-!%$!"=7!E',,-!)%!$!4*4!.)*!2$(!6/*!MA<<VP!-*!@('/C
F$)9!`!6/*! MA<<dPK! -9*(-! $/*(-1K! %-1! H'(,-1!.4F)$9*-1!.$91! %$!2$('%-!.-1!
$22(-9$9*1! 9-! 1'9*! 2$1! *'/X'/(1! $**()G/$G%-1! $/! *($91H-(*! 2+'9'%'C
&)D/-?2+'94*)D/-!.-!%$!"=K!,$)1!2%/*S*!$/!!2('8-11/1!.#$8D/)1)*)'9!.-!%$!"A!
-9!%/)C,c,-7!!

)*D B47:/$8"47'

E-!8+$2)*(-!$!4*4!8'91$8(4!I!%#$9$%B1-!.-!%#)9*'9$*)'9!.-1!W0!9'9!H)9$%-1K!
-9!H($9R$)1!"=K! H($9R$)1!"A!-*!-12$&9'%!"=7!5-/3!*B2-1!.#W0!9'9!H)9$%-!'9*!
4*4! .)1*)9&/41! 1/(! G$1-1! 1B9*$3)D/-1!T! %-1! W0! 8'9*-9$9*! .-1! 8%$/1-1! .$91!
.-1! 14D/-98-1!.-!8=-&+/+;8:-3131,+! -*!.-1! 8'91*)*/$9*1! 1B9*$3)D/-1!$9*4C
2'141!I!%$!2+($1-!.$91!%$!24()2+4()-!&$/8+-7!!

"'(1!.-!%$!8',2$($)1'9!.-1!(4$%)1$*)'91!2('1'.)D/-1!.-1!H('9*):(-1!.-1!
W0! 9'9! H)9$%-1! -9! H($9R$)1! M"=! -*! "AP! -*! -9! -12$&9'%! M"=P7! "-1! .'994-1!
.#$22(-9$9*1! -9! H($9R$)1! "A! '9*! ,'9*(4! D/#)%! B! $! 8-(*$)9-1! .)HH4(-98-1!
-9*(-!%-1!2$*('91!2('1'.)D/-1!.-1!9$*)H1!-*!8-/3!.-1!9'9C9$*)H17!E-1!.)HH4C
(-98-1!8'98-(9-9*!-11-9*)-%%-,-9*!%#$,2%-/(!./!8'9*'/(!H)9$%!.-1!W07!b'/1!
$F'91! ,'9*(4! D/#/9! 8'9*'/(! -3*($C,'9*$9*! -1*! -,2%'B4! .$91! /9-! 2%/1!
&($9.-! 2('2'(*)'9! .$91! %-1! .'994-1! .#$22(-9$9*1! D/-! .$91! %-1! 2('./8C
*)'91! .-1! 9$*)H1! ./! H($9R$)1! -*! .-! %#-12$&9'%7! "#-,2%')! .-! 8-! 8'9*'/(! $!
.#$)%%-/(1! 8'9H)(,4! %#+B2'*+:1-! 1/)F$9*-! T! %#4,-(&-98-! ./! 8'9*'/(! nn{!
9#-1*! 2$1! $**()G/$G%-! I! %$! "=! .-1! $22(-9$9*1K! ,$)1! 2%/*S*! $/! 2('8-11/1!
.#$8D/)1)*)'9!%/)C,c,-7!

[9!'/*(-K!%-1!(41/%*$*1!1/&&:(-9*!D/-!%-1!.'994-1!.#$22(-9$9*1!1'9*!8$C
($8*4()141!2$(!%#-,2%')!(48/((-9*!.-!2$/1-17!E-%%-1C8)!1-($)-9*!8'((4%4-1!$/!
9)F-$/!.-!,$L*()1-!.-!%$!"A!-*!%-/(!2(41-98-!)9.)D/-($)*!.-1!2('G%:,-1!.-!
H%/).)*4!.$91!%-!.)18'/(17![9!-HH-*K!%$!2('2'(*)'9!.-1!2$/1-1!-1*!2%/1!),2'(C
*$9*-!.$91!%-1!.'994-1!.-1!$22(-9$9*1!-*!%$!2('2'(*)'9!.-1!8'9*'/(1!nn{!
.),)9/-! -9! H'98*)'9!./!9)F-$/!.-!,$L*()1-! .-! %$! "A7!Y! %$! %/,):(-! .-! 8-1!
(41/%*$*1K! 9'/1! 2('2'1'91! .'98! *(')1! +B2'*+:1-1! D/)! 2-/F-9*! $F')(! /9-!
)9H%/-98-!1/(!%$!2('./8*)'9!./!8'9*'/(!!nn{!'G1-(F4!-9!H($9R$)1!"A!T!

!
=7 "$!2(-,):(-!+B2'*+:1-!-1*!G$14-!1/(!%-1!.)HH4(-98-1!.$91!%-1!),C

2%4,-9*$*)'91!2+'94*)D/-1!'G1-(F4-1!-9!H($9R$)1!-*!-9!-12$&9'%7!
"-!8'9*'/(!.-!8'9*)9/$*)'9!-1*!*'/X'/(1!$88',2$&94!2$(!/9!($%C
%'9&-,-9*! 1B%%$G)D/-! .-! %$! .-(9):(-! 1B%%$G-! .-! %#W0! -9! H($9R$)1K!
$%'(1! D/#-9! -12$&9'%! %-1! F$()$*)'91! *-,2'(-%%-1! 1'9*!,')91! ),C
2'(*$9*-17! "-1! $22(-9$9*1! +)12$9'2+'9-1! $B$9*! .'98! .-1! .)HH)C
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8/%*41! 2'/(! 2('./)(-! 8-*! $%%'9&-,-9*! 1B%%$G)D/-! .-1! W0! 9'9! H)C
9$%-1! -9! H($9R$)1K! )%1! 2('./)1-9*! /9! 8'9*'/(! -3*($C,'9*$9*! D/)!
.)HH:(-!.-!8-%/)!'G1-(F4!.$91!%$!2('./8*)'9!.-1!9$*)H17!

A7 "$! .-/3):,-! +B2'*+:1-K! (-%)4-! I! %$! 2(-,):(-K! 1-! G$1-! 1/(! %#).4-!
D/-! %-! 8'9*'/(! nn{! -1*! %-! ,'/F-,-9*! ,4%'.)D/-! 2$(! .4H$/*!
-,2%'B4!2$(!%-1!$22(-9$9*1!2'/(!)9.)D/-(!%-1!H('9*):(-1!.-1!/9)C
*41! 2('1'.)D/-1! .$91! %-1! 1*$.-1! .#$8D/)1)*)'9! .4G/*$9*17! E-**-!
+B2'*+:1-!2'/(($)*!-32%)D/-(!2'/(D/')!%-1!$22(-9$9*1!.-!9)F-$/!
QA!/*)%)1-9*!.$F$9*$&-!8-!8'9*'/(!D/-!%-1!$22(-9$9*1!$B$9*!%-!9)C
F-$/!]=7! E-**-! 'G1-(F$*)'9! $22/)-! %#+B2'*+:1-! D/-!9'/1! $F)'91!
2('2'14-! %'(1!.-! %#)9*'9$*)'9!.-1! 49'9841! )9*-(('&$*)H1! -9! H($9C
R$)1!"A!T! %-1!4*/.)$9*1!.4G/*$9*1!/*)%)1-9*! 1/(*'/*! %-! 8'9*'/(!-3C
*($C,'9*$9*!2'/(!)9.)D/-(!%$!,'.$%)*4!)9*-(('&$*)F-!.$91!/9-!"A7!
"IK!)%1!%#/*)%)1-($)-9*!$/11)!2$(!.4H$/*!2'/(!)9.)D/-(!%$!1-&,-9*$C
*)'9!2('1'.)D/-!)9*-(9-7!

J7 "$! *(')1):,-! +B2'*+:1-! 2('2'1-! D/-! %-! 8'9*'/(! -3*($C,'9*$9*!
1')! (-%)4-! I! %#)9148/()*4! %)9&/)1*)D/-7! "'(1D/-! %-1! $22(-9$9*1! 9-!
,'9*(-9*!2$1!/9-!G'99-!,$L*()1-!.$91!/9!'/!2%/1)-/(1!.',$)9-1!
%)9&/)1*)D/-!.-!%$!"A!M2$(!-3-,2%-K! %'(1D/#)%1!'9*!.-1!.'/*-1!1/(!
%#-,2%')!.-!8-(*$)9-1!1*(/8*/(-1!1B9*$3)D/-1K!1/(!%-!8+')3!.-!8-(C
*$)91! )*-,1! %-3)8$/3K! '/! ,c,-! 1#)%1! 1'/HH(-9*! .#/9! ,$9D/-! .-!
H%/).)*4K!)%1!%-!,$9)H-1*-9*!.$91!%-/(!2('1'.)-7!"#/9-!.-!8-1!,$9)C
H-1*$*)'91!$,2%-,-9*!8'99/-!.$91! %$!2$('%-!.-1!$22(-9$9*1!-1*!
%#-,2%')!(48/((-9*!.-1!2$/1-17!E',,-!%$!2(41-98-!./!8'9*'/(!-3C
*($C,'9*$9*!4,-(&-!$/11)!$F-8! %$!2(41-98-!.-1!2$/1-1K! )%!9-!1-C
($)*! 2$1! 4*'99$9*! D/-! %-! 8'9*'/(! -3*($C,'9*$9*! 1')*! 4&$%-,-9*!
/9-!-32(-11)'9!.#)9148/()*4!%)9&/)1*)D/-7!

!
"-1!(41/%*$*1!'G*-9/1!.$91! %#$9$%B1-!.-! %#)9*'9$*)'9!.-1!W0!9'9!H)9$%-1!

-9!H($9R$)1!"A!,'9*(-9*!D/-!.-1!H$8*-/(1!.#'(.(-!$8D/)1)*)'99-%!1'9*!$8*)C
F41!%'(1!.-!%#$22(-9*)11$&-!.-!%$!1*(/8*/(-!,4%'.)D/-!.#/9-!"A7!QH)9!.-!F$C
%).-(!8-(*$)9-1!.-!8-1!+B2'*+:1-1K!.-1!-324()-98-1!4F$%/$9*! %$!2-(8-2*)'9!
.-! %#)9*'9$*)'9! -9! "A! '9*! 4*4! ,-94-1! $/2(:1! .-1! $22(-9$9*1! +)12$9'C
2+'9-1! .-! H($9R$)1! "A7! E-1! -324()-98-1! 1-('9*! .4F-%'224-1! .$91! %-! 8+$C
2)*(-!1/)F$9*7!!

' '
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BC-="6%&'
' ' ' ' ' ' ' '''''''''''+'

'
+E-'=&%:&=6"47'G&8'3>/4G";$&8'&7'H%-7I-"8'E('

+*J K76%4G$:6"47'#>7>%-/&'

N$%&(4! %#$88'(.! .-1! (-8+-(8+-1! (48-9*-1! $22/B$9*! %#+B2'*+:1-! D/-! %-!
*($91H-(*!.-!%$!"=!X'/-!/9!(S%-!),2'(*$9*!2'/(!(-9.(-!8',2*-!.-!%$!2+'9'C
%'&)-?2+'94*)D/-! .#/9-! "A! M8H7! a$1)-(! `! n)%)&1,$9K! A<<V!U! 2%/1)-/(1! $(C
*)8%-1!8)*41!-9!@('/F$)9!`!6/*K!A<<V!U!@('H),'F)8+!`!]$z-(K!A<<>!U!N-99-9K!
=ddd!U!E(/iCg-((-)($K!=deV!U!-*!2%/1)-/(1!$(*)8%-1!.)18/*41!.$91!%-!8+$2)*(-!
JPK!%-1!'G1-(F$*)'91!*)(41!.-!9'1!.'994-1!9'/1!'9*!8'9./)*!I!.4H-9.(-!.-1!
+B2'*+:1-1! 2-/! -32%'(4-17! E-1! +B2'*+:1-1! 1#$22/)-9*! 1/(! %-1! %-1! *($F$/3!
D/)!.4,'9*(-9*!D/-!%#$8D/)1)*)'9!.-!%$!2+'9'%'&)-!.#/9-!"A!-1*!4&$%-,-9*!
8'9*($)9*-! 2$(! %-! 2('8-11/1! .#$8D/)1)*)'9! .-! %$! "A! -9! %/)! ,c,-! Ms+)*-K!
A<<JK!=ded!U!f)%z$K!A<<<!U!Q(8+)G$%.K!=ddZK!=ddJK!=dde!U!g%B99K!=deVK!=deJ!
2()98)2$%-,-9*PK!'/!2$(!.-1!,48$9)1,-1!/9)F-(1$/3K!*-%1!D/-!%-1!g(-D/-9C
8B!-*![HH'(*!E'.-1!ME+-9K!A<<d!U!6/11-9+'F-9K!A<<O!U!6/11-9+'F-9!`!E+-9K!
A<<<K!|+$%$K!=ddOK!=deOP7!E-1!+B2'*+:1-1!$%*-(9$*)F-1!1'9*!%-1!1/)F$9*-1!T!

!
• 5/($9*!%#$22(-9*)11$&-!.#/9-!"AK!%-1!%'8/*-/(1!$./%*-1!H'9*!$22-%!

I!%#-,2%')!.-!8-(*$)91!8'9*'/(1!*'9$%1!2(),)*)H17![9!%#'88/((-98-K!
%-1! 8'9*'/(1! *-(,)9$/3!,'9*$9*1! 1'9*! $11'8)41! 2$(! .4H$/*! I! %$!
,'.$%)*4!)9*-(('&$*)F-!.$91!*'/*-1!%-1!%$9&/-17!

• E-(*$)9-1!H'(,-1!2('1'.)D/-1!'G1-(F4-1!.$91!%$!"A!(-H%4*-($)-9*!
.-1! -((-/(1! 2('1'.)D/-1! D/)! 9-! 1-($)-9*! 2$1! 8%$)(-,-9*!
$**()G/$G%-1! 9)! I! %$! "=! 9)! I! %$! "A7! E-1! -((-/(1! 2('1'.)D/-1!
(41/%*-9*! .-1! .)HH4(-98-1! .$91! %$! ,$9):(-! .'9*! %-1! 1*(/8*/(-1!
)9*'9$*)F-1!'/!,4*()D/-1!4,-(&-9*!$/!9)F-$/!2+'94*)D/-!.$91!%$!
"=! .-1! $22(-9$9*1! -*! %$! %$9&/-! 8)G%-7! E-1! H'(,-1! 2('1'.)D/-1!
2('2(-1!.-!%$!"A!H'9*!4*$*!.#/9!1B1*:,-!+BG().-!'/!)9*-(,4.)$)(-!
.-1!(-2(41-9*$*)'91!)9*'9$*)F-1!.4F-%'224-1!.$91!%#)9*-(%$9&/-7!

• E-(*$)91! 2$*('91! 2('1'.)D/-1! 1-($)-9*! %$! ,$9)H-1*$*)'9! .#/9-!
8-(*$)9-!-32(-11)'9!.#)9148/()*4!%)9&/1)*)D/-!-9!"A7!

!
"#'GX-8*)H!.-1!(41/%*$*1!.-1!-324()-98-1!($22'(*4-1!.$91!8-!8+$2)*(-!-1*!

.#$22'(*-(!.-1!2(-/F-1!-324(),-9*$%-1!G$14-1!1/(! %$!2-(8-2*)'9!$/.)*)F-!
$H)9!.-!8%$()H)-(!%-1!+B2'*+:1-1!8)C.-11/17!Y!%#-38-2*)'9!.-!%#+B2'*+:1-!J!D/)!
9-!1-($!2$1!*-1*4-!-,2)()D/-,-9*!.$91!8-**-!(-8+-(8+-K!%-1!,4*+'.-1!-3C
24(),-9*$%-1!D/-!9'/1!$F'91!-,2%'B4-1!-11$)-('9*!.-!(42'9.(-!$/3!D/-1C
*)'91!1/)F$9*-1!T!!

!
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• E',,-9*! %-1! %'8/*-/(1! 9$*)H1! Mg($9R$)1! -*! +)12$9'2+'9-1! ./!
N-3)D/-P! 4F$%/-9*! 2%/1)-/(1! *B2-1! .-! 8'9*'/(1! ,4%'.)D/-1!
&494(41!-9!(-1B9*+:1-!$11'8)41!I!%$!H)9!.-1!D/-1*)'91!9-/*(-1!-*!
$/3!H('9*):(-1!.(')*-1!.-1!W0!-9!2'1)*)'9!9'9!H)9$%-!j!!

• 5$91! D/-%%-! ,-1/(-! %-1! $22(-9$9*1! +)12$9'2+'9-1! .-! H($9R$)1!
"A!'9*C)%1!%$!,c,-!4F$%/$*)'9!D/-!%-1!%'8/*-/(1!g($9R$)1!9$*)H1!j!!

• 5$91! D/-%%-! ,-1/(-! %-! 9)F-$/! .-! ,$)*()1-! .-! %$! "A! $C*C)%! /9!
($22'(*! 1/(! %#4F$%/$*)'9! .-1! 8'9*'/(1! 8+-i! %-1! $22(-9$9*1! .-!
H($9R$)1!"A!j!

!
5$991!8-!8+$2)*(-K!9'/1!2('2'1'91!.-/3!*-1*1!.-!2-(8-2*)'9!$/.)*)F-7!

"-! *-1*!.-!2-(8-2*)'9!=!$!4*4!8'9R/!$H)9!.#-F$%/-(! %$!2-(8-2*)'9!.-!.)HH4C
(-9*1!8'9*'/(1!,4%'.)D/-1!$11'8)41!$/3!D/-1*)'91!9-/*(-1!-9!H($9R$)1!"A7!
"-! *-1*!.-!2-(8-2*)'9!A!$!2'/(!'GX-8*)H!.#4F$%/-(!8-(*$)91! H$8*-/(1!2('1'C
.)D/-1!$11'8)41!$/3!H('9*):(-1!.(')*-1!.-1!W0!9'9!H)9$%-1!-9!H($9R$)1!"A7!"-1!
(41/%*$*1! 'G*-9/1! .-! 8-1! .-/3! -324()-98-1! 9'/1! 2-(,-**($! .-! (42'9.(-!
$/3!D/-1*)'91!8)!.-11/17!!

E-! 8+$2)*(-! 1-! 1/G.)F)1-! -9! D/$*(-! 2$(*)-17! 5$91! %$! 2(-,):(-! 2$(*)-K!
9'/1!2(41-9*'91!%-1!G$1-1!*+4'()D/-1!-*!,4*+'.'%'&)D/-1!8',,/9-1!$/3!!
.-/3! -324()-98-1! ($22'(*4-1! .$91! 8-! 8+$2)*(-7! 5$91! %$! 1-8'9.-! -*! *(')C
1):,-!2$(*)-K!9'/1!2(41-9*'91!%-1!'GX-8*)H1K!%$!,4*+'.'%'&)-!$.'2*4-!M2('C
84.41!-324(),-9*$/3K!,$*4()-%!%)9&/)1*)D/-!/*)%)14K!2('H)%!.-1!2$(*)8)2$9*1PK!
%-1! (41/%*$*1! -*! .)18/11)'9! .-1! *-1*! .-! 2-(8-2*)'9! =! -*! A! (-12-8*)F-,-9*7!
[9H)9K!.$91!%$!D/$*():,-!2$(*)-K!9'/1!2(41-9*'91!%-1!8'98%/1)'91!D/-!9'/1!
*)('91! .-! %#$9$%B1-! .-1! (41/%*$*1! .-1! 8-1! -324()-98-1! $H)9! .-! F4()C
H)-(?)9F$%).-(!%-1!+B2'*+:11!D/-!9'/1!$F'91!,-9*)'994-1!2(4$%%$G%-,-9*7!

+*( R-8&8'6C>4%";$&8'&6'3>6C4G4/4#";$&8'-G4=6>&8'

"$!2%/2$(*!.-1!,'.:%-1!-3$,)9$9*!8',,-9*! %-1!$./%*-1!2-(R')F-9*!-*!
)9*:&(-9*! 2-(8-2*)F-,-9*! %-1! 2+49',:9-1! 1'9'(-1! .#/9-! "A! .$91!
%#)9*-(%$9&/-! 1-! 1'9*! .4F-%'2241! 1/(*'/*! 2'/(! %#$12-8*! 1-&,-9*$%! M8H7! 2$(!
-3-,2%-! %-!t"N!.-!g%-&-!M=ddZPK! %-!0QN!2('2'14!2$(!]-1*K! M=ddZPK!-*! %-1!
*($F$/3! .)18/*41! .$91! %$! 1-8*)'9! A7ZP7! t-%'9! 8-1! ,'.:%-1K! %-1! 2('G%:,-1!
.$91!%$!2('9'98)$*)'9!.-1!$22(-9$9*1!1'9*!1/(*'/*!.ã1!$/!.-&(4!.-!1),)%$C
()*4!'/!.-!.)HH4(-98-!-9*(-!%$!1*(/8*/(-!2+'9)D/-!.-!%$!"=!-*!.-!%$!"A7!Q)91)K!
8-1!,'.:%-1!,'9*(-9*!D/-!%-!1B1*:,-!2+'9'%'&)D/-!.-!%$!"=!2-/*!$F')(!/9!
-HH-*! 8'91).4($G%-! .$91! %$! 2-(8-2*)'9! $22('2()4-! .-1! 2+49',:9-1! 1-&C
,-9*$/3!.-!%$!%$9&/-!8)G%-7!

[9!8-!D/)!8'98-(9-!%$!2-(8-2*)'9!.-1!2$($,:*(-1!)9*'9$*)H1!.$91!%$!"AK!
%-1!*($F$/3!-3)1*$9*1!1'9*!-98'(-!%),)*417!E-2-9.$9*K!8',,-!9'/1!%#$F'91!
,-9*)'994!.$91!%$!1-8*)'9!J7O7OK!%-1!4*/.-1!-324(),-9*$%-1!,-94-1!$/2(:1!
.-1!$/.)*-/(1!9'9!9$*)H1!'9*!.4,'9*(4!D/-! %$!2-(8-2*)'9!$/.)*F-!.-1!2$C
*('91!2('1'.)D/-1!.-!%$!"A!2-/*!c*(-!)9H%/-984-!2$(!%-!1B1*:,-!2('1'.)D/-!
.-! %$! "=! M@(),G%-K! A<=J!U! N-(%-! `! 0()98-K! A<=A!U! g$($8'! `! E$F4K! A<<e!U!
E(/iCg-((-)($K! =deVPK! ,$)1! 4&$%-,-9*! 2$(! 8-(*$)91! 8'.-1! /9)F-(1-%1! '/!
G)'%'&)D/-1!M9'/1!($22-%'91!%-1!4*/.-1!.-!6/11-9+'F-9!`!E+-9!MA<<<P!-*!
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E+-9!MA<<dP!D/)!'9*!$22'(*4!.-1!2(-/F-1!2'/(!,'9*(-(!%$!F$%).)*4!.-!8-1!
+B2'*+:1-1! .)18/*41! .$91! %$! 1-8*)'9! J7O7OP7! E-1! 4*/.-1! '9*! $22'(*4! .-1!
4%4,-9*1!2'/(!,'9*(-(!D/-!8-(*$)9-1!H'(,-1!)9*'9$*)F-1!1-($)-9*!(-%)4-1!I!
.-1! 8'.-1!/9)F-(1-%1!'/!G)'%'&)D/-1! 8',,-! )%! -1*! 4F'D/4!.$91! %-1!+B2'C
*+:1-1! ./! U)/6&/18F! M|+$%$K! =ddOK! =deOPK! O77*)2! -*! ()*5&823*1'
H*5/+!M6/11-9+'F-9K!A<<OP7!Q)91)K!%'(1!.-!%$!2-(8-2*)'9!$/.)*)F-K!%-1!$/.)C
*-/(1!.#/9-!"A!2'/(($)-9*!)9+)G-(!%-!*($91H-(*!.-!%-/(!"=!-*!$8*)F-(!2%/*S*!
8-1!8'.-1!G)'%'&)D/-17!Q)91)K!8-1!4*/.-1!'9*!.4,'9*(4!D/-!T!

!
• "$! 2-(8-2*)'9! $/.)*)F-! .-1! 8'9*'/(1! ,4%'.)D/-1! .$91! /9-! "A!

2-/*!c*(-! )9H%/-984-!2$(! %#$8*)F$*)'9!.-!8-(*$)9-1! 8'99$)11$98-1!
/9)F-(1-%%-1!D/)!1'9*!)9.42-9.$9*-1!.-!%$!"=!.-1!%'8/*-/(1!U!

• "-1! 1248)H)8)*41! 4*$G%)-1! 2$(! %-! 1B1*:,-! )9*'9$*)H! .-! %$! "=! .-1!
$/.)*-/(1! 9-! 1'9*! 2$1! *'/X'/(1! $8*)F4-1! .$91! %$! 2-(8-2*)'9! .-1!
8'9*'/(1!,4%'.)D/-1!9)!.$91!%$!"=!9)!.$91!%$!"A7!

!
b'*(-!2'1*/(-!1/(!8-!2')9*K!G$14-!1/(!%-1!(41/%*$*1!D/-!9'/1!$F'91!(-%-C

F41!.$91! %-1!8+$2)*(-1!e!-*!dK!9'/1!$,:9-9*!I!8'91).4(-(!D/-!%-!*($91H-(*!
.-! %$! "=!9-! 2-/*! 2$1! -32%)D/-(! I! %/)! 1-/%! 8-(*$)9-1! .-! 8-1! H'(,-1!2('1'C
.)D/-17!QH)9!.#-11$B-(!.#48%$)(-(!8-1!2')9*1!.)F-(&-$9*1K!9'/1!$F'91!8'9R/!
.-/3!-324()-98-1!.'9*! %#'GX-8*)H!-1*!.-!8%$()H)-(!1)! %-1!2$*('91!,4%'.)D/-1!
8)*41!.$91!%$!1-8*)'9!e7=!1'9*!.ã1!I!/9!*($91H-(*!.-!%$!"=!'/!G)-9K!1#)%!1#$&)*!
.-!2+49',:9-1!(-%)41!2%/*S*!$/!2('8-11/1!.#$8D/)1)*)'9!.#/9-!"A7!Q/!2(4C
$%%$G%-K!9'/1! H$)1'91!/9-! (4F)1)'9!G(:F-! 1/(! %-1!$12-8*1!,4*+'.'%'&)D/-1!
-,2%'B41!.$91!%-1!4*/.-1!-9!"=!$H)9!.-!X/1*)H)-(!%-!2('*'8'%-!-324(),-9*$%!
$.'2*4!.$91!9'1!-324()-98-17!

"$!2%/2$(*!.-1!4*/.-1!8'91$8(4-1!I!%$!2-(8-2*)'9!.-!%#)9*'9$*)'9!-9!"=!
'9*! F$%).4! %-! 1*$*/*! 2+'9'%'&)D/-! .-1! 8'9*'/(1! ,4%'.)D/-1! 2'1)*)'9941!
.$91! %$! H('9*):(-!.(')*-!.-!8-(*$)91!8'91*)*/$9*1!2('1'.)D/-1! M./! *B2-! W0!
1/(*'/*P! $)91)! D/-! .-! 8-(*$)91! 2+49',:9-1! .#'(.(-!,4*()D/-! 8',,-! %-1!
$88-9*1! ,4%'.)D/-1! .$91! /9-! "=7! Q)91)K! 8-(*$)9-1! 4*/.-1! '9*! -3$,)94!
8',,-9*! %-1!$/.)*-/(1!.#/9-!"=! M)P!$(()F-9*!I! 8$*4&'()1-(! %-1!.)HH4(-98-1!
.-!+$/*-/(!*'9$%-!.-1!*'91!.-!H('9*):(-!.-1!W0!-*!M))P!2-/F-9*!.)18(),)9-(!
2-(8-2*)F-,-9*!%-1!.)HH4(-98-1!.$91!%#$%)&9-,-9*!*'9$%!.-1!$88-9*1!2(49/C
8%4$)(-1! .$91! %-! *-3*-! M8H7! 6)%)Cg$F-%$! MA<<dP! 2'/(! %#! )*$%)-9U! E+-9! MA<<JP!
2'/(!%#$9&%$)1!U!0'1*!MA<<<P!2'/(!%-!H($9R$)1K!-9*(-!$/*(-1P7!

!"-1! *-8+9)D/-1! /*)%)14-1! .$91! 8-1! 4*/.-1! 1'9*! G$14-1! 2()98)2$%-,-9*!
1/(! %-! 2$($.)&,-! .-! %$! 2-(8-2*)'9! 8$*4&'()-%%-! M8$*-&'()8$%! 2-(8-2*)'9P7!
E-1!*-8+9)D/-1!8',2(-99-9*!.-1!*Ä8+-1!.-!.)18(),)9$*)'9K!8%$11)H)8$*)'9!-*!
%#-,2%')!.#48+-%%-1!14,$9*)D/-1!2'/(!8%$11)H)-(!8-(*$)91!2+49',:9-1!)9*'C
9$*)H1!M8H7!0()-*'!MA<<dP!2'/(!/9-!(4F)1)'9!2%/1!.4*$)%%4-!1/(!8-!2')9*P7!!!

"-1!4*/.-1!-,2%'B$9*!8-1!*-8+9)D/-1!-11$)-9*!.-!2('/F-(!D/-!%-1!$/.)C
*-/(1! 1'9*! 8$2$G%-1!.-!.)18(),)9-(!.-/3!'/!2%/1)-/(1! H'(,-1! )9*'9$*)F-1!
D/)!M)P!-32(),-9*!.-/3!8'9*($1*-1!.'(.(-!14,$9*)D/-!'/!M))P!$22$(*)-99-9*!
I! .-/3! 8$*4&'()-1! 2+'9'%'&)D/-1! 1/)F$9*! /9-! .)1*()G/*)'9! $F-8! 8-(*$)9-1!
)9H'(,$*)'91! 1B9*$3)D/-1! '/! 2+'9'%'&)D/-17! "-! G/*! .-! 8-1! 4*/.-1! -1*! .-!
8'9H)(,-(! D/-! 8-(*$)9-1! H'(,-1! )9*'9$*)F-1! $22$(*)-99-9*! I! .)HH4(-9*-1!
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8$*4&'()-1!.$91!%-1!(-2(41-9*$*)'91!2+'9'%'&)D/-1!.-1!2$(*)8)2$9*17!"-!8$1!
48+4$9*K! %'(1D/-! %-1! $/.)*-/(1! 9#$(()F-9*! 2$1! I! ).-9*)H)-(! /9-! 8$*4&'()1$C
*)'9!-9*(-!8-1! H'(,-1! )9*'9$*)F-1K! )%! -1*!$88-2*4!D/-! %-1!.)HH4(-98-1!-9*(-!
%-1!H'(,-1!)9*'9$*)F-1!*-1*4-1!1'9*!&($.)$9*-1K!-*!(-%:F-9*!.-1!,48$9)1,-1!
.#),2%4,-9*$*)'9!2+'94*)D/-! M"$..K!=dd>P7!0$(!-3-,2%-K!D/-%D/-1!-324C
()-98-1! -9! %$9&/-1! (',$9-1! '9*! *-9*4! .#$22'(*-(! .-1! 2(-/F-1!,'9*($9*!
D/-! %-1! $/.)*-/(1! 2-/F-9*! .)HH4(-98)-(! %-! 1)&9)H)4! .-! .)HH4(-9*1! *B2-1! .-!
D/-1*)'91! 1/(! %$!G$1-!.-1!.)HH4(-98-1!.$91! %-1! 8'9H)&/($*)'91! *'9$%-1!9/C
8%4$)(-1d=7!!

"-1! *($F$/3! .$91! %$! %)**4($*/(-! $G'(.$9*! %$! D/-1*)'9! .-! %$! 2-(8-2*)'9!
.-1!$12-8*1!)9*'9$*)H1!2$(!.-1!$/.)*-/(1!9'9!9$*)H1!-9!"A!1'9*!-98'(-!($(-1!
ME+-9! A<<dU! 6/11-9+'F-9! `! E+-9K! A<<<U! E(/iCg-((-)($! =deVP7! "-1! 8'9C
9$)11$98-1!D/-!9'/1! $F'91!.$91! %-! .',$)9-! (-1*-9*!.-!9'1! X'/(1! -98'(-!
%),)*4-1!M8H7!6)%)Cg$F-%$!MA<=AP!2'/(!/9-!$9$%B1-!2%/1!.4*$)%%4-P7!W%!H$/*!9'C
*-(!D/-!%$!2%/2$(*!.-!8-1!4*/.-1!1-!1'9*!1/(*'/*!)912)(4-1!.-1!*($F$/3!,-C
941!-9!2+'9'%'&)-!.-!"=K!-*!'9*!4F$%/4!.$91!D/-%%-!,-1/(-! %-1!$/.)*-/(1!
9'9! 9$*)H1! 2-/F-9*! .)HH4(-98)-(! .-1! 8'9*($1*-1! 14,$9C
*)D/-1?2+'9'%'&)D/-1!.-!8-(*$)9-1!H'(,-1!-9!"A7!!

Y!%$!.)HH4(-98-!.-!8-1!4*/.-1K!%$!9'*(-!2(41/22'1-!D/-!%-1!H'(,-1!)9*'C
9$*)F-1! I! 4F$%/-(! 2-/F-9*! c*(-! *'/*-1! ,-,G(-1! .#/9-! ,c,-! 8$*4&'()-!
2+'9'%'&)D/-!.$91!%$!"=!.-1!!$/.)*-/(1!9$*)H1!./!H($9R$)1!-*!.-!%#-12$&9'%7!
Q)91)K!%-1!H'(,-1!!n{K!nn{!-*!"{!2-/F-9*!c*(-!(4$%)14-1!I!%$!H)9!.-1!8'9C
*'/(1!,4%'.)D/-1!.-1!49'9841!)9*-(('&$*)H1!9-/*(-17!5-!,c,-K!%#-,2%')!./!
n{!'/!nn{!2-/*Cc*(-!2'11)G%-!I! %$!H)9!.-1!W07!E-1!F$()$*)'91!,4%'.)D/-1!
9#-9*($L9-9*!2$1!/9!8'9*($1*-!.-!1-91!14,$9*)D/-7!!

E',,-!%-1!H'(,-1!)9*'9$*)F-1!I!*-1*-(!(-%-F$)-9*!.-!%$!&($.)$98-!8+-i!
%-1! %'8/*-/(1!9$*)H1!-*!9'9!9$*)H1K!9'/1!$F'91!'2*4!2'/(!%#/*)%)1$*)'9!.#/9-!
48+-%%-!.ê4F$%/$*)'9!2('8+-!./!0-(8-2*/$%!N$&9-*![HH-8*!Må/+%K!=dd=U!6)%)K!
A<=AP7! t/)F$9*! 8-! 2$($.)&,-K! %-1! 2$(*)8)2$9*1! .')F-9*! 4F$%/-(! %$! D/$%)*4!
.-1! 1*),/%)! 1/(! /9-! 48+-%%-! '~! %-1! 2$*('91! )9*'9$*)H1! 1'9*! X/&41! $22('C
2()41?)9$22('2()417! E-! 2$($.)&,-! 9-! H$)*! 2$1! 2$(*)-! ./! 2$($.)&,-! .-! %$!
2-(8-2*)'9!8$*4&'()-%%-7!Q/!8'9*($)(-K!8-!,'.:%-!$11/,-!D/-!%-1!.)HH4(-9*1!
,-,G(-1! .#/9-! ,c,-! 8$*4&'()-! 9-! 1'9*! 2$1! 2-(R/1! 8',,-! +','C
&:9-17!!t'9!'GX-8*)H!-1*!X/1*-,-9*!.-!2'/F')(!).-9*)H)-(!D/-%!-1*K!2$(,)!*'/1!
%-1!,-,G(-1! 2'11)G%-1K! %-! 2('*'*B2-! .-! %$! 8$*4&'()-! 4F$%/4-7! E-**-! *-8+C
9)D/-! 9#$! 2$1! 4*4! *(:1! /*)%)14-! .$91! %-1! 4*/.-1! -9! "=7! [9! (-F$98+-K! 9'/1!
%#$F'91!(-*-9/-!8$(!9'/1!F'/%)'91!1$F')(!1)!%#).-9*)H)8$*)'9!./!p!2('*'*B2-!q!
./!8'9*'/(! *-(,)9$%!.-1!D/-1*)'91!9-/*(-1!-*!.-1! W0!9'9! H)9$%-1!.)HH4($)*!
-9*(-!%-1!$/.)*-/(1!9$*)H1!-*!%-1!9'9C9$*)H17!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d=!8H7!-9*(-!$/*(-1K!Q,-9&/$%!MA<=JP!2'/(!/9-!.)18/11)'9!1/(!%$!2-(8-2*)'9!.-1!D/-1C

*)'91!*'*$%-1!9-/*(-1!-*!%-1!D/-1*)'91!-,2%'B4-1!2'/(!-32(),-(!/9-!)9F)*$*)'9U!h$9(-%%!-*!
$%7!MA<=JP!2'/(!/9-!4*/.-!1/(!%$!2-(8-2*)'9!.-1! 317*).-23*1;+//>31,'6&/+23*1+!-*!%-1!8*1;
73).-23*1+;+//>31,'6&/+23*1+!-9!8$*$%$9!'/!0()-*'!MA<<OP!2'/(!/9-!.)18/11)'9!1/(! %$!2-(C
8-2*)'9!.-!%#)9*'9$*)'9!-9!-12$&9'%!8$1*)%%$9!8'98-(9$9*!%$!(-%$*)'9!-9*(-!+$/*-/(!*'9$%-!
-*!*B2-!.#49'984!M$11-(*)H!F17!)9*-(('&$*)HPU!-*!0'1*!MA<<<P!2'/(!/9-!.)18/11)'9!1/(!%-!8'9C
*($1*-!2+'9'%'&)D/-!.-1!.)HH4(-9*-1!H'(,-1!.-1!8'9*'/(1!,'9*$9*1!-9!H($9R$)17!!!
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5$91! 8-! 8+$2)*(-K! 9'/1! ($22'(*'91! .-/3! -324()-98-1! 8'91)1*$9*! -9!
.-/3!*-1*1!.-!2-(8-2*)'9!G$141!1/(!%-!,'.:%-!0-(8-2*/$%!N$&9-*![HH-8*7!"-!
*-1*! .-! 2-(8-2*)'9! =! 8'98-(9$)*! %#4F$%/$*)'9! .-! *(')1! .)HH4(-9*1! 8'9*'/(1!
,4%'.)D/-1!*-(,)9$/3!$11'8)41!I!.-1!D/-1*)'91!9-/*(-17!"-!*-1*!.-!2-(8-2C
*)'9!A!$!-3$,)94! %#4F$%/$*)'9!.-1!.-/3!8'9*'/(1!,4%'.)D/-1!$11'8)41!$/3!
W0!9'9!H)9$%-17!

5$91! 8-1! -324()-98-1K! %-1! 2$(*)8)2$9*1! '9*! 4F$%/4! %$! ,4%'.)-! .-! 2%/C
1)-/(1!49'9841!(-1B9*+4*)141!1/(!/9-!48+-%%-!.-!=!I!ZK!'~!%$!9'*-!,$3),$%-!
MZP!(-2(41-9*$)*!/9-!,4%'.)-!$22('2()4-!-*! %$!9'*-!,)9),$%-!M=P!/9-!,4C
%'.)-! )9$2('2()4-7!5$91! %-! *-1*! .-!2-(8-2*)'9!=K! %-1! 49'9841! )9*-(('&$*)H1!
F$()$)-9*!-9!H'98*)'9!.-!%-/(!1*(/8*/(-!1B9*$3)D/-!M2(41-98-?$G1-98-!.#/9!
,$(D/-/(!)9*-(('&$*)H!2'/(!%-1!D/-1*)'91P!-*!%$!H'(,-!.-!%-/(!8'9*'/(!,4C
%'.)D/-!H)9$%!M"{K!n{!-*!nn{P7!\/$9*!$/!*-1*!.-!2-(8-2*)'9!AK!%-1!49'9841!
$11-(*)H1! 8',2(-9$)-9*! .-1! W0! 9'9! H)9$%-1! M8%$/1-1! 8''(.'994-1! 1'/1! %$!
H'(,-!.-!8%$/1-C8+$)9)9&!-*!.-1!$X'/*1!-3*-(9-1!I! %$!2+($1-!.$91! %$!24()C
2+4()-!&$/8+-P7!E-1!.-(9):(-1!F$()$)-9*!.$91!.-/3!$12-8*17!5#/9-!2$(*K!/9-!
14()-!.#W0!9'9!H)9$%-1!4*$)-9*!G'(941!.-!.-/3!*B2-1!.-!,'/F-,-9*1!,4%'C
.)D/-1!Mn{!-*!nn{P7!5#$/*(-!2$(*K!/9-!.-/3):,-!14()-!.#W0!9'9!H)9$%-1!$!
4*4!8(4-!$F-8!.-/3!*B2-1!.#$%%'9&-,-9*!*-,2'(-%!.$91!%-1!1B%%$G-1!8'9*-C
9$9*!%-!8'9*'/(!9/8%4$)(-K!I!1$F')(!T!!"'9&!F17!](-H7!"-!2('*'8'%-!-324(),-9C
*$%! 1/)F)K! %-1! 2$(*)8)2$9*1! -*! %-1! F$()$G%-1! *-1*4-1! 1'9*! -32%)D/41! .$91! %-1!
1-8*)'91!1/)F$9*-17!

+*@ ,&86' G&' 5&%:&=6"47' J'S' /-' =&%:&=6"47' G&8' :4764$%8'
6&%3"7-$M'G&8';$&86"478'

"-!G/*!2()98)2$%! ./! *-1*! .-!2-(8-2*)'9!=! 4*$)*! .#4F$%/-(! 1)! %-1!2$(*)8)C
2$9*1! $F$)-9*!/9-!2(4H4(-98-!2'/(!/9!'/!2%/1)-/(1! 8'9*'/(1!,4%'.)D/-1!
$11'8)41!I! %$!H)9!.-1!49'9841!)9*-(('&$*)H1!9-/*(-17!"-1!8'9*'/(1!*-1*41!)8)!
8'((-12'9.-9*! $/3! ,'/F-,-9*1! ,4%'.)D/-1! 'G1-(F41! .$91! 9'1! .'9C
94-1!2(41-9*4-1!$/!8+$2)*(-!>! T!.-1!8'9*'/(1!-3*($C,'9*$9*1!nn{K!,'9C
*$9*1!n{!-*!.-18-9.$9*1!"{7!!

"$!H)&/(-!1/)F$9*-!,'9*(-! %-1!8'9*'/(1!1*B%)141!(41/,$9*! %-1!(41/%*$*1!
($22'(*41!I!%$!H)9!./!8+$2)*(-!>7!5$91!8-**-!H)&/(-K!%-1!*($841!.-!H<!,'9*(-9*!
2%/1)-/(1! H'(,-1! )9*'9$*)F-1! I! %$! H)9! .-1! D/-1*)'91! M*'*$%-1! -*! 2$(*)-%%-1P!
2('./)*-1!2$(!.-1! %'8/*-/(1!-9! H($9R$)1!9$*)H1! Mg"=PK!.-1!$22(-9$9*1!+)1C
2$9'2+'9-1!-9!H($9R$)1!"A!Mg"AP!-*!2$(!.-1!%'8/*-/(1!+)12$9'2+'9-1!9$C
*)H1! ./!N-3)D/-! M["=P7! E',,-!9'/1! %#)%%/1*('91K! %-1! $22(-9$9*1! +)12$9'C
2+'9-1! ./! H($9R$)1! "A! 2('./)1-9*! %-1! D/-1*)'91! *'*$%-1! -*! 2$(*)-%%-1! -9!
H($9R$)1!"A!$F-8!/9!8'9*'/(!nn{7!E-!8'9*'/(!,4%'.)D/-!H)9$%!-1*!8$($8*4C
()14!2$(!/9-!,'9*4-!.-!H<!D/)!8'/F(-!$/*'/(!.-!=A!.-,)C*'91!-*!$**-)9*!%-1!
F$%-/(1! 1/2-(C$)&/-1! ./! (-&)1*(-! *'9$%! .-1! %'8/*-/(1! (-2(41-9*4! 2$(! %$!
%)&9-!+'()i'9*$%-!2')9*)%%4-7!5$91!%-!8$1!.-1!D/-1*)'91!*'*$%-1K! %-1!8'9*'/(!
nn{!1'9*!-,2%'B41!2$(!%-1!&('/2-1!g"A!-*! !["=K!$%'(1!D/-!8+-i!%-1! %'8/C
*-/(1!g"=K!%-!8'9*'/(!n{!4,-(&-!8',,-!%$!H'(,-!9'9!,$(D/4-7!E-1!8'91C
*$*1! 9'/1! '9*! $,-94! I! 4F'D/-(! %-! 8$1! .#/9! *($91H-(*! .-! %$! "=! F-(1! %$! "A!
.$91! 8-! *B2-! .-! D/-1*)'917! [9! (-F$98+-K! .$91! %-! 8$1! .-1! D/-1*)'91! 2$(C
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*)-%%-1K! %-1!&('/2-1!g"=!-*!["=!-,2%')-9*! %-!8'9*'/(!"{!8',,-! %$! H'(,-!
9'9! ,$(D/4-K! $%'(1! D/-! %-1! $22(-9$9*1! -,2%')-9*! %-! 8'9*'/(!
nn{!)9F$%).$9*!$)91)!%#+B2'*+:1-!./!*($91H-(*!T!!

!!

'
 t*B%)1$*)'9!.-!*(')1!*B2-1!.-!*'91!.-!H('9*):(-1!$11'8)41!$/3!D/-1*)'91!!"#$%&')@*

*'*$%-1!-*!2$(*)-%%-1!9-/*(-1!-9!H($9R$)1!M%=!-*!"AP!-*!-9!-12$&9'%!./!N-3)D/-!M"=P7!!

!
"-! *-1*! .-! 2-(8-2*)'9! =! $F$)*! 8',,-! G/*! .#-3$,)9-(! 1)! %-1! 8'9*'/(1!

,'9*$9*1! 4*$)-9*! %-1! H'(,-1! ,4%'.)D/-1! $11'8)4-1! 2$(! .4H$/*! $/3! D/-1C
*)'91! -9! H($9R$)1! "A7! [9! 2$(*)8/%)-(K! 9'/1! F'/%)'91! 4*/.)-(! 1)! %-! 8'9*'/(!
nn{!4*$)*!/9-! H'(,-!,4%'.)D/-!D/)! 4*$)*! )9*4&(4-! 8',,-!/9-! 8$*4&'()-!
2('1'.)D/-!.$91!.)HH4(-9*-1!4*$2-1!.$91!%#)9*-(%$9&/-!.-1!$22(-9$9*17!!

0'/(!8-!H$)(-K!9'/1!$F'91!8+')1)!.#!-,2%'B-(!/9-!*Ä8+-!.#4F$%/$*)'9!./!
8'9*'/(! 1/(! /9-! 48+-%%-! .#$22(48)$*)'97! E',,-! %-1! 49'9841! )9*-(('&$*)H1!
*-1*41!)8)!2-/F-9*!c*(-!G'(941!.-1!*(')1!8'9H)&/($*)'91!*'9$%-1!8'98-(94-1!
1$91! -9*($L9-(! /9! 8+$9&-,-9*! .-! 1)&9)H)4! .-! %#49'984! )9*-(('&$*)HK! 9'/1!
F'/%)'91! -3$,)9-(! .$91! D/-%%-!,-1/(-! %-1! $/.)*-/(1! 9$*)H1! -*! 9'9! 9$*)H1!
).-9*)H)$)-9*! %$! H'(,-! 2('1'.)D/-! 2('*'*B2)D/-! 1/(! .)HH4(-9*1! *B2-1! .-!
D/-1*)'91!9-/*(-17!"$!1*(/8*/(-!,'(2+'1B9*$3)D/-!$11'8)4-!$/3!D/-1*)'91!
$! 4*4! 4F$%/4-! 4&$%-,-9*! .$91! %-! *-1*! .-! 2-(8-2*)'9! $H)9! .#-3$,)9-(! %-/(!
(S%-!.$91!%$!2-(8-2*)'9!.-!%#)9*'9$*)'9!-9!H($9R$)1!"A7!

\/$*(-!8$*4&'()-1!1/(!.-1!G$1-1!,'(2+'1B9*$3)D/-1!'9*!4*4!$9$%B14-1!
.$91!8-! *-1*7!E+$D/-!8$*4&'()-!$!4*4!$11'8)4-!I!/9! *B2-!.-!8'9*'/(!,4%'C
.)D/-7! !"$!.)1*()G/*)'9!.-! 8-1! 8'9*'/(1!.$91! %-1! 8$*4&'()-1!.-1!D/-1*)'91!
8)C.-11/1! $! 4*4! 8'9R/-! -9! H'98*)'9! .-! 9'1! 'G1-(F$*)'91! .'994-1! .$91! %-!
8+$2)*(-!>7!Q)91)K!8-**-!.)1*()G/*)'9!$!4*4!(4$%)14-!8',,-!1/)*!T!
!

• E$*4&'()-! =!T! \/-1*)'91! @'*$%-1! 548%$($*)F-1! M.41'(,$)1! \@5P7!
�9'9841!)9*-(('&$*)H1!1$91!$/8/9!,$(D/-/(!)9*-(('&$*)H!G'(941!
.-1!8'9*'/(1!nn{!-*!n{7!!!U!
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• E$*4&'()-!A!T!\/-1*)'91!@'*$%-1!$B$9*!/9!N$(D/-/(!)9*-(('&$*)H!
,'(2+'1B9*$3)D/-!M.41'(,$)1! \@NP7! �9'9841! )9*-(('&$*)H1!
8'91*(/)*1!$F-8! %#-32(-11)'9!-1*C8-!D/-!-*!.-1!D/-1*)'91!*'*$%-1!
H'(,4-1!2$(!/9-! )9F-(1)'9!./! 1/X-*! 2('9',)9$%! $B$9*! %-1! 8'9C
*'/(1!nn{K!n{!-*!"{7!!

• E$*4&'()-! J!T! \/-1*)'91! 0$(*)-%%-1! [3C1)*/! M.41'(,$)1! \0[P7!
�9'9841! )9*-(('&$*)H1! .'9*! /9!,'*! )9*-(('&$*)H! -1*! $9*42'14! I!
%#49'984!G'(941!2$(!%-1!8'9*'/(1!nn{K!n{!-*!"{7!!

• E$*4&'()-!O!T!\/-1*)'91!0$(*)-%%-1!W9C1)*/!M.41'(9$)1!\0WP7!�9'9C
841! .'9*! /9!,'*! )9*-(('&$*)H! -1*! 2'1*2'14! I! %$! H)9! .-! %#49'984!
G'(941!.-1!8'9*'/(1!nn{K!n{!-*!"{7!

!
0$(,)!8-**-!8%$11)H)8$*)'9K!1-/%1!%-1!1*),/%)!.-1!E$*4&'()-1!A!-*!O!'9*!4*4!

*-1*41! -9! H($9R$)17! "-1! $/*(-1! 8$*4&'()-1! '9*! 4*4! *-1*4-1! .$91! %-1! .-/3!
%$9&/-1!4*/.)4-17!"-1!+B2'*+:1-1!D/-!9'/1!4,-**'91!1'9*!%-1!1/)F$9*-1!T!!!

!
• nB2'*+:1-!=7! 0(4.)8*)'91! H$)*-1! 1/(! %$! E$*4&'()-! =7! [9! H'98*)'9!

.-! %$!"=!.-1!2$(*)8)2$9*1K! %-1!$/.)*-/(1!9$*)H1! -*!9'9!9$*)H1!.-C
F($)-9*! ,'9*(-(! .-1! .)HH4(-98-1! .$91! %$! ,$9):(-! .#4F$%/-(! %$!
H'(,-! .-1! .-/3! 8'9*'/(1! ,4%'.)D/-1! *-(,)9$/37! [9!
%#'88/((-98-K! %-1! 4F$%/$*)'91! .-1! 2$(*)8)2$9*1! .-F($)-9*! .4C
2-9.(-!.-!%#$,2%-/(!2-(R/-!./!8'9*'/(!*'9$%7!Q)91)K!8',,-!%-1!
8'9*'/(1!*-(,)9$/3!,'9*$9*1!.$91! %-1!D/-1*)'91!*'*$%-1!-9!-1C
2$&9'%!,-3)8$)9! *-9.-9*! I! c*(-! (4$%)141! $F-8! %-! 8'9*'/(!nn{K!
%-1!$/.)*-/(1!9$*)H1!.-!%#-12$&9'%!,-3)8$)9!.-F($)-9*!,)-/3!4F$C
%/-(! 8-! 8'9*'/(! D/-! %$! H'(,-!,4%'.)D/-!n{7! [9! (-F$98+-K! %-1!
$/.)*-/(1! H($98'2+'9-1!9$*)H1! .-F($)-9*!,)-/3! 4F$%/-(! %-! 8'9C
*'/(!n{!./!nn{K!F/!D/-! %-!2(-,)-(!8'9*'/(!-1*! %$! H'(,-!9'9!
,$(D/4-! .$91! 9'1! .'994-17! \/$9*! $/3! $22(-9$9*1K! 1#)%1! 4F$C
%/-9*! ,)-/3! %-! 8'9*'/(! nn{! 8',,-! %-1! $/.)*-/(1! +)12$9'C
2+'9-1!9$*)H1K!9'/1!2'/(()'91!8'98%/(-!D/-!%#4,-(&-98-!./!8'9C
*'/(!nn{!.$91!8-!*B2-!.-!D/-1*)'91!-1*!*(:1!2('G$G%-,-9*!.ã!I!
/9!*($91H-(*!$/!9)F-$/!2+'94*)D/-!.-!%$!"=!.-1!$22(-9$9*17!!

• nB2'*+:1-!A7!0(4.)8*)'91!H$)*-1!1/(!%-1!E$*4&'()-1!AK!JK!-*!O7!!"'(1!
.-! %$! 2-(8-2*)'9! .-1! *(')1! 8'9*'/(1!,4%'.)D/-1! $11'8)41! I! 8-1!
*(')1!8$*4&'()-1!.-!D/-1*)'91K!%-1!%'8/*-/(1!9$*)H1!MH($98'2+'9-1!
-*!+)12$9'2+'9-1P!.-F($)-9*!$F')(!/9-!2(4H4(-98-!2'/(!%$!8'9C
H)&/($*)'91! "{7! [9! '/*(-K! %-1! 9$*)H1! .-F($)-9*! $F')(! /9-! 2(4H4C
(-98-!2'/(!%-1!8'9*'/(1!n{!$/!%)-/!.-1!8'9*'/(!nn{7!E',,-!)%!
$!4*4!1'/%-F4!.$91!%-!8+$2)*(-!>K!%-!8'9*'/(!nn{!9#-1*!2$1!8'9C
1).4(4!8',,-!%-!8'9*'/(!9'9!,$(D/4!.$91!*'/*-1!%-1!D/-1*)'91!
(-&('/24-1! )8)7! "-1!4F$%/$*)'91!.-1!$/.)*-/(1!9$*)H1!.-F(-$)-9*!
.'98!(4H%-*-(!8-1!H$)*17![9!(-F$98+-K!9'/1!H'(,/%'91!%#+B2'*+:1-!
D/-! %-1! 8'9*'/(1!,'9*$9*1K! 1')*!n{K! 1')*!nn{K! .-F($)-9*! c*(-!
,)-/3!4F$%/41!D/-!%-1!.-18-9.$9*1!2$(!%-1!$22(-9$9*1!.-!H($9C
R$)1!"A7!t)!8-%$!-1*!8'9H)(,4!.$91!9'1!(41/%*$*1K!9'/1!8'9H)(,-C
()'91!D/-! %$! 2(4H4(-98-!.-1! 8'9*'/(1!,'9*$9*1! Mn{!'/!nn{P!
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'G1-(F41! .$91! %$! 2$('%-! .-1! $22(-9$9*1! -1*! ./-! $/! 2('8-11/1!
.#$8D/)1)*)'9!.#/9-!"AK!-*!9'9!2$1!I!/9!*($91H-(*!.-!%$!"=7!

• nB2'*+:1-!J7! 0(4.)8*)'91! H$)*-1! 1/(! %#-91-,G%-!.-1! 4F$%/$*)'91!
.-1!$22(-9$9*1!+)12$9'2+'9-1!.-! H($9R$)1!"A7!b'/1!2(4.)1'91!
D/-! %-1! 4F$%/$*)'91! .'994-1! .$91! %#-91-,G%-! .-! %#42(-/F-! .-C
F($)-9*!,'9*(-(! .-1! .)HH4(-98-1! -9*(-! %-1! $/.)*-/(1! 9'9! 9$*)H1!
-9!H'98*)'9!./!9)F-$/!.-!,$L*()1-!./!H($9R$)1!"A7![9!2$(*)8/%)-(K!
9'/1!2('2'1'91!D/-!*'/*!*B2-!.-!8'9*'/(!,'9*$9*K!D/#)%!1')*!n{!
'/!nn{K!-1*!8'91).4(4!8',,-!%-!8'9*'/(!*'9$%!2$(!.4H$/*!/*)%)C
14!2'/(!-32(),-(!%$!,'.$%)*4!)9*-(('&$*)F-!-9!H($9R$)1!"A7!b'/1!
F'/%'91!-3$,)9-(!1)!%-1!4F$%/$*)'91!.'994-1!$/3!8'9*'/(1!nn{!
1'9*! 2%/1! 4%-F4-1! 8+-i! %-1! $22(-9$9*1! .4G/*$9*1! D/-! 8+-i! %-1!
$22(-9$9*1!)9*-(,4.)$)(-17!t)!8-%$!-1*!8'9H)(,4K!%#4,-(&-98-!./!
nn{!-1*! .'98!2('G$G%-,-9*! (-%)4-! $/!2('8-11/1!.#$8D/)1)*)'9!
.-!%$!"A7!

!
"-!2('*'8'%-!-324(),-9*$%!-,2%'B4!2'/(!8-!*-1*!.-!2-(8-2*)'9!$H)9!.-!

F4()H)-(!%-1!+B2'*+:1-1!8)C.-11/1!-1*!-32%)D/4!8)C$2(:17!!

p"$"Q c92:*5*=*,3/'

"'(1!.-!%#4%$G'($*)'9!./!*-1*!.-!2-(8-2*)'9!=K!9'/1!$F'91!8'91*(/)*!d>!
49'9841! )9*-(('&$*)H1! M>>!D/-1*)'91! -9! H($9R$)1! -*! J<!D/-1*)'91! -9! -12$C
&9'%!N-3)8$)9P!$)91)!D/-!>>!2+($1-1!.)1*($8*()8-17!"-1!49'9841! )9*-(('&$C
*)H1!'9*!4*4!8%$11)H)41!.$91!%-1!D/$*(-1!8$*4&'()-1!1B9*$3)D/-1!4*$G%)-1!2(4$C
%$G%-,-9*! MF7! 1-8*)'9! 2(484.-9*-P7! "$! .)1*()G/*)'9! ./! 9',G(-! .-1! )*-,1K!
*B2-!.-!8'9*'/(K!8$*4&'()-1!-*!%$9&/-!-1*!.'994-!.$91!%$!%)1*-!8)C.-11'/1!T!

!
[9!H($9R$)1!T!
!
• E$*4&'()-! =!y! \@5! T! 1)3! 49'9841! $F-8! n{! -*! 1)3! 49'9841! $F-8!

nn{!;!=A!1*),/%)7!
• E$*4&'()-!A!y!\@N!T!1)3!49'9841!$F-8!"{K!1)3!49'9841!$F-8!n{!-*!

1)3!49'9841!$F-8!nn{!;!=e!1*),/%)7!
• E$*4&'()-!J!y!\0[!T!1)3!49'9841!$F-8!"{K!1)3!49'9841!$F-8!n{!-*!

1)3!49'9841!$F-8!nn{!;!=e!1*),/%)7!
• E$*4&'()-! O! y! \0W!T! 1)3! 49'9841! $11'8)41! $F-8! "{K! 1)3! 49'9841!

$F-8!n{!-*!1)3!49'9841!$F-8!nn{!;!=e!1*),/%)7!
!

[9!-12$&9'%!T!
!
• E$*4&'()-! =!y! \@5! T! 1)3! 49'9841! $F-8! n{! -*! 1)3! 49'9841! $F-8!

nn{!;!=A!1*),/%)7!
• E$*4&'()-!J!y!\0[!T!1)3!49'9841!$F-8!"{K!1)3!49'9841!$F-8!n{!-*!

1)3!49'9841!$F-8!nn{!;!=e!1*),/%)7!
!
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"-1! 49'9841! 8',2(-9$)-9*! -9!,'B-99-! -9*(-! A! '/! J! &('/2-1! $88-9C
*/-%1! -9! H($9R$)1K! -*! -9*(-! A! -*! J!,'*1! 2('1'.)D/-1! -9! -12$&9'%7! 5$91! %$!
E$*4&'()-!A!!M\@NP!-9!H($9R$)1K!9-/H!49'9841!$F$)-9*!/9-!)9F-(1)'9!./!1/C
X-*! 2('9',)9$%! $F-8! %-! F-(G-K! -*! 9-/H! 49'9841! '9*! 4*4! 8'91*(/)*1! $F-8! %-!
,$(D/-/(!-1*C8-!D/-7!!0'/(!%-!&('/2-!O!M\0WPK!%-1!,'*1!)9*-(('&$*)H1!4*$)-9*!
1/)F)1! .-1! 8',2%4,-9*1! 1'/1! %$! H'(,-! .-! &('/2-1! 9',)9$/3K! 8',,-!
D/-%%-!8'/%-/(K!8',G)-9!.-!X'/(1K!-*87!E-%$!9'/1!$!4F)*4!.#'G*-9)(!1B1*4,$C
*)D/-,-9*!/9!8'9*'/(!,'9*$9*!.ã!$/!*'9!+$/*!)9+4(-9*!$/3!,'*1!)9*-(('C
&$*)H1! %'(1! .-! %#-9(-&)1*(-,-9*! .-1! 1*),/%)7! "-1! >>! 2+($1-1! .)1*($8*()8-1!
8'98-(9$)-9*! .-1! D/-1*)'91! -%%)2*)D/-1K! .'/G%-1! -*! .-! .-,$9.-1! .-! 8'9C
H)(,$*)'917!!

@(')1!8$*4&'()-1!.-!2$(*)8)2$9*1!'9*!4*4!(-*-9/-1!.$91!9'*(-!4*/.-!T!.-1!
$/.)*-/(1! H($98'2+'9-1! 9$*)H1! Mg"=PK! .-1! +)12$9'2+'9-1! 9$*)H1! .-!
%#-12$&9'%!./!N-3)D/-!M["=P!!-*!.-1!$22(-9$9*1!+)12$9'2+'9-1!.-!H($9R$)1!
"A! Mg"AP7! "-! &('/2-! g"=! 4*$)*! 8',2'14! .-! .)3C1-2*! %'8/*-/(1! 9$*)H1! ./!
H($9R$)1!Ä&41!.-!Ad7Z!$91!M47C*7!==7OP7!@'/1!%-1!2$(*)8)2$9*1!g"=!'9*!.48%$(4!
+$G)*-(! I! 0$()1! .-2/)1! %-1! 8)9D!.-(9):(-1! $994-1! -*! 4*$)-9*! *'/1! .-1! 4*/C
.)$9*1!.#/9!4*$G%)11-,-9*!.#4./8$*)'9! 1/24()-/(-!I!0$()17! "-!&('/2-!["=!
4*$)*! 8',2'14! .-! 1-)i-! %'8/*-/(1! +)12$9'2+'9-1!,-3)8$)91! Ä&41! .-! JA7Z!
$91! M47C*7! e7=O! $91P7! E-1! %'8/*-/(1! 4*$)-9*! *'/1! '()&)9$)(-1! .-! %$! 8)*4! .-!
N-3)8'! -*! ,-9$)-9*! %-/(1! 4*/.-1! /9)F-(1)*$)(-1! .$91! /9! 4*$G%)11-,-9*!
.#-91-)&9-,-9*!1/24()-/(!I!N-3)8'7!!!

"-!&('/2-!g"A!4*$)*!8',2'14!.-!AJ!N-3)8$)91!$22(-9$9*!%-!H($9R$)1!"A!
I! %#m9)F-(1)*4!b$*)'9$%-!Q/*'9',-!./!N-3)D/-! -*! 4*$)-9*! Ä&4!.-!AO7V! -9!
,'B-99-! M47C*7! Z7Zd! $91P7! E-1! 2$(*)8)2$9*1! '9*! 4*4! 8%$1141! -9! .-/3! 1'/1C
&('/2-1!-9! H'98*)'9!.-! %-/(!9)F-$/!.-!2'1)*)'99-,-9*! -9! H($9R$)1!"A!$/!
,',-9*!.-!2$(*)8)2-(! I! %#-324()-98-7!Q)91)K! D/$*'(i-!2$(*)8)2$9*1! 4*$)-9*!
2'1)*)'9941!.$91!%-!9)F-$/!QAK!-*!9-/H!.$91!%-!9)F-$/!]=7!E-1!9)F-$/3!'9*!
4*4!4*$G%)1!1-%'9!%-1!8()*:(-1!./!E[gadA7!!

"-1!&('/2-1!g"=!-*!g"A!'9*!4F$%/4!%-1!1*),/%)!-9!H($9R$)1K!$%'(1!D/-!%-!
&('/2-!["=!%#$! H$)*!-9!-12$&9'%7! !"-1!2$(*)8)2$9*1!.-1!&('/2-1!g"A!-*!t"=!
'9*! .48%$(4! c*(-!,'9'%)9&/-1! .-! 9$)11$98-! -*! 9-! 1-! 1'9*! 2$1! 8'91).4(41!
-/3C,c,-1!8',,-!G)%)9&/-1!.$91!/9-!.-/3):,-!%$9&/-7!Q/8/9!.-1!2$(*)C
8)2$9*1!9#4*$)*!$**-)9*!.#/9!*('/G%-!$/.)*)H!-*!/9!4D/)%)G(-!-9*(-!+',,-1!-*!
H-,,-1!$!4*4!(-12-8*4!.$91!%$!8',2'1)*)'9!.-1!*(')1!&('/2-17!

"$!*Ä8+-!./!*-1*!.-!2-(8-2*)'9!=!$!8'91)1*4!I!4F$%/-(!1)!%$!,4%'.)-!.-1!
1*),/%)! $/.)*)H1! M.-1! D/-1*)'91! 9-/*(-1P! 4*$)*! $22('2()4-! '/! 9'9! $22('C
2()4-! 1/(! /9-! 48+-%%-! .-! =! I! Z! -9! H'98*)'9! .#/9! 8'9*-3*-! .)18/(C
1)H?8',,/9)8$*)H!.$91! %-D/-%! 8-1! 1*),/%)! $22$($)11$)-9*7! "-1!2$(*)8)2$9*1!
'9*! (4$%)14! 8-! *-1*! H$8-!I!/9!48($9!.#'(.)9$*-/(!-*! $F-8!.-1!48'/*-/(1!.-!
+$/*-!D/$%)*4!.$91!/9-!2):8-!8$%,-7!"-!.4('/%-,-9*!.-!%$!*Ä8+-!4*$)*!.)F)14!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dA!"-1! 8()*:(-1! 2'/(! .4H)9)(! %-! 9)F-$/! .-! H($9R$)1! 8+-i! %-1! $/.)*-/(1! g"A! '9*! 4*4! %-1!

,c,-1!D/-!8-/3!(-*-9/1!2'/(! %-1! %'8/*-/(1!g"A!.-!9'*(-!8'(2/1! M8H7! %$! 1-8*)'9!O7O7A7AP7!
Q)91)K!$/!,',-9*!.-!%#-324()-98-K!%-1!$/.)*-/(1!g"A!$B$9*!2$(*)8)24!$/!*-1*!2'/(1/)F$)-9*!
%-/(1! 8'/(1! .-! H($9R$)1! "A! .$91! .-/3! 9)F-$/3! ./! 8-9*(-! .#-91-)&9-,-9*! .-! %$9&/-1! .-!
%#m9)F-(1)*4!b$*)'9$%-!Q/*'9',-!./!N-3)D/-!4D/)F$%-9*1!$/3!9)F-$/3!QA!-*!]=7!!
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-9!2%/1)-/(1!4*$2-1K!8+$8/9-!.#-9*(-!-%%-1!$B$9*!/9!G/*7!b'/1!$%%'91!.4*$)%C
%-(!8-1!4*$2-17!

QF$9*!.-!8',,-98-(!%$!*Ä8+-K!%-1!2$(*)8)2$9*1!4*$)-9*!)9H'(,41!./!G/*!
18)-9*)H)D/-!./!*-1*!.-!2-(8-2*)'9!=!-*!.-!1-1!4*$2-1!$F-8!/9-!8'/(*-!)9*('C
./8*)'9!D/)!$22$($)11$)*!1/(!%#48($9!1'/1!H'(,-!48()*-7![91/)*-K!8+$D/-!2$(C
*)8)2$9*!.-F$)*!(-,2%)(!/9!D/-1*)'99$)(-!-9!1$)1)1$9*!%-1!)9H'(,$*)'91!.-C
,$9.4-1K! 1/(! %#'(.)9$*-/(7! E-! D/-1*)'99$)(-! 9'/1! $! 2-(,)1! .-! 8'%%-8*-(!
D/-%D/-1!)9H'(,$*)'91!8'98-(9$9*!%-!2('H)%!%)9&/)1*)D/-!.-1!2$(*)8)2$9*1!-*!
.-1! )9H'(,$*)'91!2-(1'99-%%-1!/*)%-1!2'/(! %#4*/.-!M1-3-K!Ä&-K! %)-/!.-!9$)1C
1$98-K!"=K!,$L*()1-!.#$/*(-1!"AK!9)F-$/!.-!,$L*()1-!-9!H($9R$)1!"AK!-*87P7!!

Q2(:1! %$! 1$)1)-! ./! D/-1*)'99$)(-K! %-1! 2$(*)8)2$9*1! %)1$)-9*! %$! 8'91)&9-!
&494($%-!./!*-1*!.-!2-(8-2*)'9!=7!5$91!8-1!8'91)&9-1K!%-1!$/.)*-/(1!4*$)-9*!
)9H'(,41!.-1!4*$2-1!./!*-1*!-*!.-! %$! *Ä8+-!I!(4$%)1-(7!"$!8'91)&9-!.'994-!
$/3!2$(*)8)2$9*1!-1*!*($918()*-!)9*4&($%-,-9*!8)C.-11'/1!T!

!
p!h'/1!$%%-i!48'/*-(!/9-!14()-!.#49'9841!%)41!I!.)HH4(-9*1!

8'9*-3*-1! .)18/(1)H17! h'*(-! *Ä8+-! 8'91)1*-! I! 4F$%/-(! %$!
,4%'.)-! .-! 8-1! 49'98417! @'/*! .ê$G'(.K! F'/1! $%%-i! %)(-! %-!
8'9*-3*-! .$91! %-D/-%! /9! 49'984! $22$($)*7! Q2(:1! $F')(! %/! %-!
8'9*-3*-K! $22/B-i! 1/(! %ê)8S9-! ./! +$/*! 2$(%-/(! D/)! $22$($)*!
1/(! %ê48($9! 2'/(! 48'/*-(! %#49'9847! h'/1! 2'/F-i! X'/-(! %-!
H)8+)-(! 1'9'(-! $/*$9*! .-! H')1! D/-! F'/1! F'/%-i7! g)9$%-,-9*K!
.'99-i! /9-! 9'*-! I! %$! ,4%'.)-! .-! 8+$D/-! 49'984! 1/(! /9-!
48+-%%-!.-!=!I!Z7!"$!9'*-!=!8'((-12'9.!$/!,)9),/,!M,4%'.)-!
)9$22('2()4-P!T!.$91!8-!8$1K!F'/1!8'91).4(-i!D/-!%$!,4%'.)-!
.-! %$! 2+($1-! 9ê-1*! 2$1! 8-%%-! D/-! F'/1! 48'/*-i! 9)! 8-%%-! D/-!
F'/1! 2('./)()-i! .$91! %-! 8'9*-3*-! '~! %#49'984! $22$($)*7! Y!
%ê'22'14K! %$! 9'*-! Z! 8'((-12'9.! $/! ,$3),/,! M,4%'.)-!
$22('2()4-P!T!.$91!8$1K!F'/1!8'91).4(-i!D/-!%$!,4%'.)-!.-!%$!
2+($1-! -1*! 8-%%-! D/-! F'/1! 48'/*-i! -*! D/-! F'/1! 2('./)()-i!
.$91! %-! 8'9*-3*-! '~! %#49'984! $22$($L*7!! QF$9*! .-! 2$11-(! $/!
*-1*!.-!2-(8-2*)'9K!F'/1!$%%-i! H$)(-!D/-%D/-1!-3-(8)8-1!2'/(!
F'/1! -9*($L9-(7! "'(1D/-! F'/1! $/(-i! *-(,)94! 8-**-! 4*$2-!
.ê-9*($L9-,-9*K!F'/1!2$11-(-i!$/!*-1*7q!

!
"-1! 2$(*)8)2$9*1! .-F$)-9*! .'98! .#$G'(.! %)(-! 8+$D/-! 8'9*-3*-!

.)18/(1)H?8',,/9)8$*)H! D/)! $22$($)11$)-9*! 1/(! %#48($9! .#/9! '(.)9$*-/(!
2'(*$G%-7! W%1! .-F$)-9*! -91/)*-! 48'/*-(! %-! 1*),/%/1! 1'9'(-! ! M%$! D/-1*)'9! I!
4F$%/-(P! D/)! $22$($)11$)*! .$91! 8-! 8'9*-3*-! .)18/(1)H7! "-1! 2$(*)8)2$9*1!
2'/F$)-9*! 48'/*-(! %-! 1*),/%/1! 1'9'(-! $/*$9*! .-! H')1! D/#)%1! %-! X/&-$)-9*!
948-11$)(-17! [9H)9K! $2(:1! $F')(! 48'/*4! %-! 1*),/%/1! .'9*! %$! *($918()2*)'9!
48()*-!9#$22$($)11$)*!2$1!1/(!%#48($9K!%-1!$/.)*-/(1!.-F$)-9*!8+')1)(!%$!9'*-!
1/(!/9-!48+-%%-!.-!=!I!Z!$F-8!=!;!,4%'.)-!9'9!$22('2()4-!-*!Z!;!,4%'.)-!
$22('2()4-7!

"$! H)&/(-! VO! -1*! /9! -3-,2%-! .-! 8-! D/-! %-1! 2$(*)8)2$9*1! %)1$)-9*! 1/(!
%#48($9!%'(1!.-!%$!(4$%)1$*)'9!./!*-1*!.-!2-(8-2*)'9!=7!5$91!8-**-!),$&-K!/9!
*-3*-! -9! )*$%)D/-1! )9*('./)1$)*! /9! 8'9*-3*-! 8',,/9)8$*)H7! "-! 2-*)*! )8S9-!
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)9.)D/$9*!p!X'/-(!q!4*$)*! %-!.48%-98+-/(!./!1*),/%/1! 1'9'(-7!"#48+-%%-!D/)!
$22$($)11$)*! -9! G$1! )9.)D/$)*! %-1! F$%-/(1! 8',,-! 1/)*!T! =! ;! ,4%'.)-! 9'9!
$22('2()4-K! Z;! ,4%'.)-! $22('2()4-7! "'(1D/-! %-1! 2$(*)8)2$9*1! .'99$)-9*!
/9-! 4F$%/$*)'9K! /9! $/*(-! 8'9*-3*-! .)18/(1)H! $F-8! %-! 1*),/%/1! D/)! %/)! 4*$)*!
$11'8)4!1#$HH)8+$)*!1/(!%#48($97!

!

!
 E$2*/(-!.#48($9!,'9*($9*!%-1!*Ä8+-1!.-,$9.4-1!$/3!2$(*)8)2$9*1!%'(1!!"#$%&')P*

.-!%$!(4$%)1$*)'9!./!*-1*!.-!2-(8-2*)'9!=7!!

"-1!1*),/%)!4F$%/41!.$91!8-!*-1*!4*$)-9*!2(41-9*41!-9!D/$*(-!G%'81!2'/(!
%-!H($9R$)1!-*!-9!.-/3!G%'81!2'/(!%#!-12$&9'%7!E+$8/9!.-!8-1!G%'81!8'9*-9$)*!
/9-!1-/%-!8$*4&'()-1!.-!D/-1*)'91!,-9*)'994-1!8)C.-11/17!@'/1!%-1!1*),/%)!
(-&('/241!.$91! 8+$D/-!G%'81! MD/-1*)'91! 8)G%4-1! -*! 2+($1-1!.)1*($8*()8-1P!
'9*! 4*4! ($9.',)141! $/*',$*)D/-,-9*! 2'/(! 8+$D/-! 2$(*)8)2$9*7!
"#)9*4&($%)*4!.-!%#-91-,G%-!.-1!1*),/%)!-,2%'B41!.$91!8-**-!-324()-98-!-1*!
.'994-!.$91!%-1!Q99-3-1!n7!

[9*(-!%$!*($91)*)'9!.-!8+$D/-!G%'8K!/9-!*Ä8+-!.-!%-8*/(-!.#/9!8'/(*!*-3*-!
4*$)*! 2('2'147! E-**-! 2+$1-! 2-(,-**$)*! .#4F)*-(! /9-! 4F-9*/-%%-! H$*)&/-! '/!
,'9'*'9)-! .-! %$! *Ä8+-7! "'(1D/-! %-! .-(9)-(! G%'8! 4*$)*! *-(,)94K! /9! *-3*-!
)9.)D/$9*! %$! H)9! ./! *-1*! 1#$HH)8+$)-9*! 1/(! %#48($97! "$! ./(4-! ./! *-1*! .-!
2-(8-2*)'9! =! 4*$)*! .#-9F)('9! OZ!,)9/*-17! "$!,$9):(-! .'9*! %-1! D/-1*)'91!
F$()-9*! 2('1'.)D/-,-9*! -*! %-! 2('*'8'%-! 1/)F)! 2'/(! 'G*-9)(! %-1! 1*),/%)!
1-('9*!-32%)D/41!.$91!%$!1-8*)'9!1/)F$9*-7!!

p"$"S j23.&=3']'8-)-829)3+236&/+E'/1)/,3+2)/./12+'/2'.-134&=-23*1'

"-!F'8$G/%$)(-!-*!%-1!1*(/8*/(-1!1B9*$3)D/-1!.-1!8'9*-3*-1!48()*1!-*!.-1!
1*),/%)!'9*!4*4!$.$2*41!I!.-1!%'8/*-/(1!9'9!9$*)H1!$B$9*!/9!9)F-$/!QA7!E-%$!
9'/1! $! 2-(,)1! .-! &$($9*)(! D/-! %-1! 2$(*)8)2$9*1! g"A! $B$9*! 8-! 9)F-$/!
2/)11-9*!(4$%)1-(! %$! *Ä8+-!1$91!D/-! %-/(1!(42'91-1!1-!F')-9*!$HH-8*4-1!2$(!
/9-! )98',2(4+-91)'9! .-! *B2-! %-3)8$%K! 14,$9*)D/-! '/! 1B9*$3)D/-7! "-1!
-32(-11)'91! /*)%)14-1! -9! H($9R$)1! -*! -9! -12$&9'%! 4*$)-9*! 8',2$($G%-1! -9!
*-(,-1!.-!,$*4()-%!%-3)8$%K!8'9*-9/!14,$9*)D/-K!'(.(-!.-!,'*1!-*!1*(/8*/(-!
1B9*$3)D/-7!

m9-! $**-9*)'9! 1248)$%-! $! 4*4! 2'(*4-! I! %#4%$G'($*)'9! .-1! 1*),/%)7! @'/*!
.#$G'(.K! $H)9! .#4%),)9-(! .-1! -HH-*1! ,)8('2('1'.)D/-1! ./($9*! %$!
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,$9)2/%$*)'9! .-1! 1*),/%)K! %$! 1B%%$G-! H)9$%-! 8'9*-9$9*! %$! H%-3)'9! *'9$%-! ./!
8'9*'/(! 9/8%4$)(-! 4*$)*! 8',2'14-! .-! 1'9$9*-1! -*! .-! F'B-%%-1! ,'B-99-1!
.$91!*'/*-1! %-1!D/-1*)'917![9!8-!D/)!8'98-(9-!%-1!49'9841!-9!-12$&9'%K! %-!
.-(9)-(! ,'*! .-1! 49'9841! 4*$)*! 2$('3B*'9-! M$88-9*! %-3)8$%! .$91! %$!
249/%*):,-!1B%%$G-P!'/!'3B*'9-!M$88-9*!%-3)8$%!.$91!%$!.-(9):(-!1B%%$G-P7!!

"-1! 1*),/%)! '9*! 4*4! -9(-&)1*(41! 2$(! .-/3! 2+'94*)8)-91! -32-(*1! D/)!
4*$)-9*! .-1! %'8/*-/(1! 9$*)H1! .$91! 8+$8/9-! .-! 8-1! %$9&/-1 dJ 7! "-1!
-9(-&)1*(-,-9*1! '9*! 4*4! (4$%)141! .$91! %-! %$G'($*')(-! .-! %)9&/)1*)D/-!
H'(,-%%-! .-! %#m9)F-(1)*4!0$()1! V! $F-8!/9!,)8('2+'9-! 8$1D/-!ä"a! MQå6!E!
ZA<P!D/)!2(41-9*$)*! %#$F$9*$&-!.-!8$%)G(-(!%$!.)1*$98-!-9*(-!%$!G'/8+-!.-1!
%'8/*-/(1!-*!%-!,)8('2+'9-7!m9-!8$(*-!1'9!a'%$9.!MmQCZZ!\/$.CE$2*/(-P!$!
1-(F)! .#)9*-(H$8-! -9*(-! %#-9*(4-! ./! 1)&9$%! -*! %$! 9/,4()1$*)'9! .-1! .'994-1!
$F-8!/9!'(.)9$*-/(!2'(*$G%-7!"$!H(4D/-98-!.#48+$9*)%%'99$&-!(-*-9/-!$!4*4!
.-!OOK!=<<!ni!-*!%-1!.'994-1!'9*!4*4!9/,4()14-1!1'/1!%-!H'(,$*!?-C!I!=>!
G)*17!!

0'/(! %$!1$)1)-!.-1!-9(-&)1*(-,-9*1K! %-1!2+'94*)8)-91!-32-(*1!'9*! %/! %-1!
8'9*-3*-1!.)18/(1)H1!-*! %-1!D/-1*)'91!D/)!B! H)&/($)-9*! *(')1! H')17!"'(1!.-! %$!
2(-,):(-! %-8*/(-K! %-1! %'8/*-/(1! $F$)-9*! 8',,-! 8'91)&9-! .-! %)(-! I! +$/*-!
F')3! %-1! 8'9*-3*-1! .)18/(1)H1! -*! -91/)*-! 2('./)(-! %$! D/-1*)'9! D/)! B! 4*$)*!
$11'8)4-! .-! %$! ,$9):(-! %-! 2%/1! 9$*/(-%%-! 2'11)G%-7! m9-! $9$%B1-! .-1!!
8'9*'/(1! *-(,)9$/3! 'G*-9/1! .-! %$! 2(-,):(-! %-8*/(-! 8'9H)(,$)*!
1B1*4,$*)D/-,-9*!%-1!'G1-(F$*)'91!(-%-F4-1!.$91!%-!8+$2)*(-!e7!5#/9-!2$(*K!
%-1!D/-1*)'91!.-!%$!8$*4&'()-!=!4*$)-9*!(4$%)14-1!$F-8!/9!8'9*'/(!nn{!2$(!
%-!%'8/*-/(!+)12$9'2+'9-!,-3)8$)9K!$%'(1!D/-!8-1!,c,-1!D/-1*)'91!4*$)-9*!
(4$%)14-1! $F-8!/9! 8'9*'/(!n{!2$(! %-! %'8/*-/(! H($98'2+'9-7!5#$/*(-!2$(*K!
%-1!D/-1*)'91!.$91!%-1!8$*4&'()-1!A!I!O!4*$)-9*!(4$%)14-1!&494($%-,-9*!$F-8!
/9!8'9*'/(!"{!'/!<{!2$(!%-1!.-/3!%'8/*-/(17!!

E-(*$)91! 8'9*'/(1! *-1*41!.$91! 8-**-! -324()-98-!9-!2'/F$)-9*! 2$1! c*(-!
'G*-9/1! .-! ,$9):(-! 9$*/(-%%-! I! 2$(*)(! .-1! 2('./8*)'91! '()&)9$%-1! .-1!
2+'94*)8)-91! 9$*)H17! 0$(! -3-,2%-K! %-! %'8/*-/(! +)12$9'2+'9-! $!
1B1*4,$*)D/-,-9*!(4$%)14!%-!8'9*'/(!nn{!.$91!%$!8$*4&'()-!=K!,$)1!2$1!%-!
2+'94*)8)-9! H($98'2+'9-! D/)! -,2%'B$)*! 2%/*S*! %-! 8'9*'/(!n{7!5-!,c,-K!
$/8/9! .-1! .-/3! 2+'94*)8)-91! 9#$! 2('./)*! %-! 8'9*'/(! nn{! .$91! %-1!
D/-1*)'91! 8'9*-9/-1! .$91! %-1! 8$*4&'()-1! A! I! O7! 5-! 8-! H$)*K! 9'/1! $F'91!
.48).4! .-! (-8(4-(! 8-1! 8'9*'/(1! 2$(! %-! G)$)1! .-! %$! (-1B9*+:1-7! E-%$! 9'/1!
'G%)&-$)*! 4&$%-,-9*! I! (-1B9*+4*+)1-(! %-! (-1*-! .-1! 8'9*'/(1! 'G*-9/1! .-!
,$9):(-!9$*/(-%%-!$H)9!.-!8'91-(F-(!%#+','&494)*4!.-1!1*),/%)7!!

"$! .-/3):,-! -*! *(')1):,-! %-8*/(-! .-1! *-3*-1! 9'/1! $! 2-(,)1! .#'G*-9)(!
2%/1)-/(1! 8'9*'/(1! D/)! '9*! 4*4! ,$9)2/%41! .$91! /9-! 4*$2-! 2'1*4()-/(-7!
Q)91)K! %'(1! .-! %$! .-/3):,-! %-8*/(-K! )%! $! 4*4! .-,$9.4! $/3! 2+'94*)8)-91! .-!
(4$%)1-(! /9! 8'9*'/(! .-18-9.$9*! .-! ,$9):(-! 1B1*4,$*)D/-! %'(1! .-! %$!
2('./8*)'9!.-1!D/-1*)'91!(-&('/24-1!.$91! %-1!8$*4&'()-1!A!I!O7![9!'/*(-K!
2'/(! %-! %'8/*-/(!+)12$9'2+'9-!,-3)8$)9K! )%!$!4*4!.-,$9.4!.-!(4$%)1-(! %-1!
D/-1*)'91!.-!%$!8$*4&'()-!=!$F-8!/9!8'9*'/(!,'9*$9*!,')91!,$(D/47![9H)9K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dJ!"#$/*-/(!.-!8-**-!*+:1-!$!-9(-&)1*(4!%-1!1*),/%)!-9!-12$&9'%!,-3)8$)97!
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%'(1!.-!%$!*(')1):,-!%-8*/(-K!%-1!2+'94*)8)-91!.-F$)-9*!(4$%)1-(!/9!8'9*'/(!
,'9*$9*!1B1*4,$*)D/-!I!%$!H)9!.-!*'/*-1!%-1!D/-1*)'917!!

"-1! D/-1*)'91! 'G*-9/-1! .-1! -9(-&)1*(-,-9*1! '9*! 4*4! ,$9)2/%4-1!
$8'/1*)D/-,-9*!.$91!%-!G/*!.#'G*-9)(!.-1!1*),/%)!8'+4(-9*1!$F-8!%-1!*(')1!
8'9*'/(1!,4%'.)D/-1!*-(,)9$/3!$9$%B141!.$91!8-!*-1*7!@'/*!.#$G'(.K!9'/1!
$F'91!'G*-9/!/9-!1*B%)1$*)'9!./!*($84!.-!H<!.-1!49'9841!-9(-&)1*(41!2$(!%-1!
2+'94*)8)-91! $F-8! ()--27! [91/)*-K! %-! 8'9*'/(! ,4%'.)D/-! H)9$%! $! 4*4!
,$9)2/%4!$H)9!.#'G*-9)(!.-1!(4$%)1$*)'91!2$(H$)*-,-9*!8'+4(-9*-1!$F-8!%-1!
8'9*'/(1!"{K!n{!-*!nn{7!0'/(!'G*-9)(!%-1!*(')1!*B2-1!.-!8'9*'/(1!-*!8-!.-!
,$9):(-! +','&:9-!.$91! %-1! .-/3! %$9&/-1K! 9'/1! $F'91! 1/)F)! %-! 2('*'8'%-!
1/)F$9*!I!%#$).-!.-!%#$%&'()*+,-!0t|"Q!.-!()--2!T!

!
• nn{!T! )%! $! 4*4! 'G*-9/! I! 2$(*)(! .-1! (4$%)1$*)'91! n{! .-1!

2('./8*)'91!.-1!2+'94*)8)-917!"-!*'9!$!4*4!4%-F4!$H)9!.#$**-)9.(-!
2%/1!.-!==!.-,)C*'917!"-!,$3),$!./!nn{!4*$)*!1/24()-/(!I!*'/1!
%-1! 2)81! -9! 2'1)*)'9! 2(49/8%4$)(-! .-! %#49'9847! [9! '/*(-K! 9'/1!
$F'91!F4()H)4!D/-!%-!2)8!./!nn{!$**-)&9$)*!%$!i'9-!1/2-(C$)&/-!.-!
%$!*-11)*/(-!*'9$%-!.-1!%'8/*-/(17!

• n{!T! )%! $! 4*4! 8(44! I! 2$(*)(! .-1! (4$%)1$*)'91! n{! ./! 2+'94*)8)-9!
H($98'2+'9-! -*! .-1! (4$%)1$*)'91! n{! '/! nn{! ./! 2+'94*)8)-9!
+)12$9'2+'9-7! "'(1D/-! %-1! H%-3)'91! H)9$%-1! 'G*-9/-1! 2$(! %-!
2+'94*)8)-9! H($98'2+'9-! $**-)&9$)-9*! e! .-,)C*'91K! %-! 2)8! 4*$)*!
($G$)114! I! >! .-,)C*'917! W9F-(1-,-9*K! %'(1D/-! %$! H%-3)'9! H)9$%-!
$**-)&9$)*!>!.-,)C*'91K!%-!2)8!4*$)*!+$/114!I!e!.-,)C*'917!0'/(!%-!
8$1! .-1! 2('./8*)'91! ./! 2+'94*)8)-9! +)12$9'2+'9-K! %$! H%-3)'9!
H)9$%-!nn{!D/)!$**-)&9$)*!9'(,$%-,-9*!$/C.-%I!.-!==!.-,)C*'91!
4*$)*! ($G$)114-! I! e! .-,)C*'917! "'(1D/-! %#$G$)11-,-9*! ./! *'9!
-9*($)9$)*!/9-!.)1*'(1)'9!2-(8-2*)F-!9'*$G%-K!9'/1!(-2(-9)'91!%-1!
8'9*'/(1!n{!2('./)*1!.-!,$9):(-!9'9!9$*/(-%%-!2$(!%-! %'8/*-/(!
+)12$9'2+'9-!-*!(-+$/11)'91!%-/(!*'9!I!e!.-,)C*'917!

• "{!T! )%! $! 4*4! 'G*-9/! I! 2$(*)(! .-1! (4$%)1$*)'91! .-18-9.$9*-1! .-1!
2+'94*)8)-917!"-!8'9*'/(!.-18-9.$9*!D/)!$**-)&9$)*!-9!,'B-99-!
/9-! 8+/*-! .-! CA! .-,)C*'91! 4*$)*! 8'9F-(*)! .$91! /9! 2%$*-$/! G$1!
.$91!%-!(-&)1*(-!./!%'8/*-/(7!!!

!
"$! H)&/(-!VZ! )%%/1*(-! 8',,-9*! %-1! *'91!.-! H('9*):(-!.-1!D/-1*)'91!'9*!

4*4!,$9)2/%417! "-1! %)&9-1! 2')9*)%%4-1! )98%)94-1! (-2(41-9*-9*! %$! 1*B%)1$*)'9!
.-1! *($841! .-! H<! '()&)9$/3! I! 2$(*)(! .-1D/-%1! 9'/1! $F'91! (4$%)14! %-1!
,$9)2/%$*)'917!"-1!%)&9-1!-9!&($1!(-2(41-9*-9*!%$!1*B%)1$*)'9!.-!H<!$2(:1!%$!
,$9)2/%$*)'9!1'/1!()--27!"-1! %)&9-1!2')9*)%%4-1!+'()i'9*$%-1!(-2(41-9*-9*!
%-1!9)F-$/3!)9H($CG$1!-*!1/2-(!$)&ó-1!./!(-&)1*(-!*'9$%!.-1!%'8/*-/(17!5$91!
8-1! H)&/(-1K! %-1! *(')1! *'91!,$9)2/%41!Mnn{K!n{!-*!"{P!1'9*!$11'8)41!$/3!
,'*1!@-1=3/&/!-*!831/!-9!H($9R$)1!-*!-12$&9'%!(-12-8*)F-,-9*7!!
!



 

!

279 

'
 t*B%)1$*)'91!.-!H<!(-2(41-9*$9*!%-1!,$9)2/%$*)'91!M%)&9-1!-9!&($1P!D/)!!"#$%&')0*

'9*!4*4!H$)*-1!I!2$(*)(!./!*($84!'()&)9$%-!M%)&9-1!2')9*)%%4-1P7!!

m9-!48'/*-!$**-9*)F-!2$(!/9!.-/3):,-1!-32-(*1!2+'94*)8)-9!-9!H($9R$)1!
-*! -12$&9'%! '9*! F$%).4! %$! D/$%)*4! $8'/1*)D/-! .-1! 1*),/%)7! "#)9*-91)*4! .-1!
)*-,1!8+')1)1!$!4*4!9'(,$%)14-7!"-1! 1*),/%)!'9*!4*4! ($9.',)141!-*! )914(41!
.$91!%-1!8'9*-3*-1!.)18/(1)H1!F)$!/9!%$9&$&-!n@"N!2'/(!'(.)9$*-/(dO7!!

p"$"$ ^9+&=2-2+'

"-1! (41/%*$*1! D/-! 9'/1! $%%'91! 2(41-9*-(! .$91! 8-**-! 1-8*)'9! '9*! 4*4!
,'.4%)141!$F-8!%-!%'&)8)-%!^!-*!%-!2$8z$&-!..#'M]$*-1K!N$-8+%-(!`!]'%z-(K!
A<=AP7! "'(1! .-! %$! 8'91*(/8*)'9! .-! 8-1!,'.:%-1K! 9'/1! $F'91! *-9/! 8',2*-!
.-1!(42'91-1!.'994-1!2$(!%-1!2$(*)8)2$9*1!-9!H'98*)'9!.-!%#48+-%%-!/*)%)14-!
M=! I! ZP7! "-1! (42'91-1! MF$%-/(1P! 'G*-9/-1! 2$(! %-1! 2$(*)8)2$9*1! '9*! 4*4!
9'(,$%)14-1! I! .-1! F$%-/(1! (4./)*-1' B! -*! (-&('/24-1! .$91! %$! F$()$G%-!
^94*1+/+7! "-1! F$()$G%-1!_)*&4/! Mg"=K! g"A! -*! ["=PK! H*15323*1! Mnn{K! n{K!
"{PK! b3C/-&! MQA! -*! ]=P! '9*! 4*4! ,'.4%)14-1! 8',,-! -HH-8*1! ,)3*-17! "-1!
,'.:%-1!'9*!*-9/!8',2*-!4&$%-,-9*!.-!%$!F$()$G)%)*4!-9*(-!%-1!2$(*)8)2$9*1!!
M)-15*.' 312/)8/42+' -15' +=*4/+P"' "$! 8'9*()G/*)'9! .-! 8+$D/-! F$()$G%-!
-32%)8$*)F-!$!4*4!4F$%/4-!$F-8!/9!,'.:%-! (4./)*!-*!/9! *-1*!./! ($22'(*!.-!
F($)11-,G%$98-! M!AP7! "-! ,'.:%-! (4./)*! $! 4*4! 'G*-9/! I! 2$(*)(! ./! ,'.:%-!
'()&)9$%! -9! -38%/$9*! %$! F$()$G%-! 2(4.)8*)F-! -9! D/-1*)'97! E-**-! F-(1)'9!
(4./)*-!./!,'.:%-!$!4*4!8',2$(4-!$/!,'.:%-!'()&)9$%7!"'(1D/-!%-!,'.:%-!
8',2%-*! $88(')11$)*! %-! %'&F($)11-,G%$98-! .-1! .'994-1! .-! ,$9):(-!
1)&9)H)8$*)F-K!9'/1!8'91).4()'91!$%'(1!D/-!%$!F$()$G%-!-9!D/-1*)'9!$F$)*!/9!
2'/F')(!-32%)8$*)H!.-1!4F$%/$*)'91!'G*-9/-1dZ7!!!

[9!8-!D/)!8'98-(9-!%$!E$*4&'()-!=!MD/-1*)'91!*'*$%-1!.48%$($*)F-1PK!9'/1!
$F'91!*('/F4!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!-9*(-!%-1!4F$%/$*)'91!$**()G/4-1!
$/3!8'9*'/(1!n{!-*!nn{7!a$22-%'91!D/#I! %#48'/*-!.-!8-1!1*),/%)K! )%! 4*$)*!
$**-9./!D/-! %-1!2$(*)8)2$9*1!g"=!.'99-9*!.-!,-)%%-/(1!18'(-1!$/!8'9*'/(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dO!b'/1!*-9'91!I!(-,-(8)-(!0$'%'!N$)($9'!Mm9)F-(1)*4!.-!@/()9P!D/)!$!,)1!-9!'-/F(-!

%-!*-1*!.-!2-(8-2*)'9!2$(!'(.)9$*-/(7!t$!8'%%$G'($*)'9!9'/1!$!2-(,)1!.-!2/G%)-(!8-1!(41/%C
*$*1!%'(1!.-!%$!8'9H4(-98-!j4//8:'()*+*5F!SrQ#!M8H7!t$9*)$&'!-*!$%7!A<=OP7!!

dZ!"$!X/1*)H)8$*)'9!.-!8-1!,'.:%-1!-*!%$!H$R'9!.'9*!)%1!1'9*!8'91*(/)*1!1'9*!.'9941!.$91!
%$! 1-8*)'9! >7J7J7! 0$(!,$9D/-! .-! 2%$8-K! 9'/1! 9-! X/1*)H)-('91! 2%/1! 8',,-9*! 8-1!,'.:%-1!
'2:(-9*7!!

Obtention des trois types de contours mélodiques 
associées à la fin des questions neutres
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n{!D/#$/!nn{K!$%'(1!D/-! %-1!&('/2-1!g"A!-*!["A!2(4H4(-($)-9*!2%/*S*! %-!
8'9*'/(!nn{7!!

E'9H'(,4,-9*! I! 9'*(-! +B2'*+:1-! =K! .$91! %$! H)&/(-! 1/)F$9*-! 9'/1!
2'/F'91! (-,$(D/-(! D/-! %-1! $/.)*-/(1! +)12$9'2+'9-1! Mg"A! -*! ["=P! '9*!
.'994!.-!,-)%%-/(1!9'*-1!$/!8'9*'/(!nn{7![9!(-F$98+-K!-*!8'9*($)(-,-9*!
I! 9'1! 2(4.)8*)'91K! %-1! $/.)*-/(1! g"=! '9*! 4F$%/4! %-1! 1*),/%)! .-! %$! ,c,-!
,$9):(-!D/-!%-!(-1*-!.-1!2$(*)8)2$9*1!T!)%1!'9*!.'994!.-!,-)%%-/(1!9'*-1!$/!
8'9*'/(!nn{!D/#$/!n{7!"$!H)&/(-!V>!(-2(41-9*-!%$!,'B-99-!.-1!(42'91-1!
.'994-1!I!.-/3!*B2-1!.-!8'9*'/(1!,'9*$9*1!2$(!%-1!*(')1!*B2-1!.#$/.)*-/(1!
*-1*41!)%%/1*($9*!8-1!'G1-(F$*)'91!T!

!

!
 �F$%/$*)'91!.'994-1!$/3!8'9*'/(1!n{!-*!nn{!$11'8)41!I! %$! H)9!.-1!!"#$%&')D*

D/-1*)'91!*'*$%-1!.48%$($*)F-1!.$91!%-1!*(')1!&('/2-17!!

b'/1! $F'91! 8'91*(/)*! /9!..! $H)9! .#-3$,)9-(! .$91! D/-%%-!,-1/(-! %-1!
.-/3!*B2-1!.-!8'9*'/(1!2(41-9*41!$/3!$/.)*-/(1!'9*!-/!/9-!)9H%/-98-!.$91!
%-1!9'*-1!D/#)%1! %-/(1!'9*!$**()G/4-17!b'/1!$F'91!-3$,)94!4&$%-,-9*!.$91!
D/-%%-!,-1/(-!%-1!_)*&4/+!1-!.)HH4(-98)$)-9*!.$91!%$!,$9):(-!.#4F$%/-(!8-1!
1*),)%)7!!Q)91)K!%$!F$()$G%-!^94*1+/+!$!4*4!-1*),4-!-9!H'98*)'9!.-1!F$()$G%-1!
H*15323*1'Mn{!-*!nn{P!-*!_)*&4/'Mg"=K!g"A!-*!["=P!8',,-!-HH-*1!,)3*-17!
"-1!(41/%*$*1!'G*-9/1!.-!8-!,'.:%-!1'9*!.'9941!.$91!%-!*$G%-$/!AA7!

!
,-./&-$'((* a41/%*$*1! 'G*-9/1! .#/9! ..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1! ^94*1+/+'
MF$%-/(1!9'(,$%)14-1P!-*! %-1!F$()$G%-1! H)3-1!_)*&4/'Mg"=K!g"AK!["=P'-*!H*15323*1! Mn{K!
nn{P"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C>7JJ=-C=V!!!! J7edJ-C<A!!!!!!!<7<<<!
E'9.)*)'9! Cd7=<O-C<A!!! O7=><-C<A!!! !T(*J++'''
g"=!F17!g"A! >7JAd-C=V! Z7ZZ<-C<A! <7<<<!
g"A!F17!["=! V7<OO-C=V! Z7A<J-C<A! <7<<<!

!
"-1! (41/%*$*1! 2(41-9*41! .$91! 8-! *$G%-$/! 9'/1! 1/&&:(-9*! D/-! %-1!

$/.)*-/(1!'9*!,'9*(4!.-1!.)HH4(-98-1! 1)&9)H)8$*)F-1! $/!,',-9*!.#4F$%/-(!
%-1! 1*),/%)! 2'/(! %-1! .-/3! 8'9.)*)'91! *-1*4-1!T! *'/1! %-1! 2$(*)8)2$9*1! '9*!

FL1 FL2 SL1

Evaluations données aux Questions Totales Déclaratives
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,)-/3! 4F$%/4! %-! 8'9*'/(! nn{! D/-! %-! n{d>7! ! "#-1*),$*)'9! .-! %$! F$()$G%-!
H*15323*1!'G*-9/-!%'(1!.-!%#4F$%/$*)'9!./!,'.:%-!8',2%-*!$F-8!1$!F-(1)'9!
(4./)*-!$!8'9H)(,4!8-**-!'G1-(F$*)'9!M!A!M=P!;!O7>>ZK!2!â!7<=P7![9!'/*(-K!/9!
,'.:%-! 2(484.-9*! *-9$9*! 8',2*-! .#/9-! 2'11)G%-! )9*-($8*)'9! -9*(-! %-1!
F$()$G%-1!_)*&4/!-*!H*15323*1!$B$9*!/9!-HH-*!1/(!%-1!(42'91-1!.'994-1!I!8-1!
.-/3! *B2-1! .-! 8'9*'/(1! 9#$! 2$1!,'9*(4! .-1! .)HH4(-98-1! 1)&9)H)8$*)F-1! M!A!
MAP! ;! O7<JK! 2! ;! 7e=VP7! [9! .#$/*(-1! *-(,-1K! %#-HH-*! .-! %$!H*15323*1! M1*),/%)!
$B$9*! nn{! '/! n{P! 1/(! %-1! 4F$%/$*)'91! .'994-1! 2$(! %-1! 2$(*)8)2$9*1! 9-!
(-%:F-!2$1!.-!%$!"=!.-1!2$(*)8)2$9*17!E-8)!.)*K!*'/1!%-1!$/.)*-/(1!'9*!4F$%/4!
.-!%$!,c,-!,$9):(-!%-1!1*),/%)!,'9*($9*!/9-!2(4H4(-98-!2'/(!%-!8'9*'/(!
nn{7!!

[9! 8-! D/)! 8'98-(9-! %-1! 4F$%/$*)'91! 'G*-9/-1! .$91! %$! 8$*4&'()-! A!
MD/-1*)'91! *'*$%-1!,$(D/4-1PK! ! %$! H)&/(-!VV! (-2(41-9*-! %-1!,'B-99-1!.-1!
18'(-1!'G*-9/1!2$(!%-1!&('/2-1!g"=!-*!g"A!M8-!G%'8!.-!D/-1*)'91!8'98-(9-!
%-! H($9R$)1! 1-/%-,-9*P! -9! H'98*)'9! .-1! *(')1! *B2-1! .-! 8'9*'/(1! 4F$%/4-17!
m9-!$9$%B1-!.-!8-!&($2+)D/-!9'/1!1/&&4(-!D/#)%!B!$!.-1!.)HH4(-98-1!-9*(-!
%-1!9'*-1!.'994-1!2$(!%-1!.-/3!&('/2-1!.#$/.)*-/(1!*-1*41!T!%-1!$22(-9$9*1!
'9*!.'994-!/9-!,-)%%-/(-!4F$%/$*)'9!$/3!8'9*'/(1!,'9*$9*1!Mnn{!-*!n{!
(-&('/241P! D/#$/3!.-18-9.$9*17!5-! H$)*K! 8-1! 4F$%/$*)'91! 8'9*($1*-9*! $F-8!
%-1!9'*-1!.'994-1!2$(!%-1!$/.)*-/(1!g"=!D/)!9-!1-,G%-9*!,'9*(-(!$/8/9-!
2(4H4(-98-!2'/(!/9!.-!8-1!*(')1!*B2-1!.-!8'9*'/(17!5$91!%$!H)&/(-!VVK!9'/1!
2'/F'91! 8'91*$*-(! D/-! %-1! 4F$%/$*)'91! .'994-1! $/! 8'9*'/(! "{! 1'9*!
-3*(c,-,-9*! .)HH4(-9*-1! .$91! %-1! .-/3! &('/2-17! E'9H'(,4,-9*! I! 9'*(-!
+B2'*+:1-! AK! 8-**-! *-9.$98-! 4*$)*! $**-9./-7! [9! (-F$98+-K! 9'/1! $F)'91!
2(4.)*!D/-!%-1!$22(-9$9*1!,'9*(-($)-9*!/9-!2(4H4(-98-!2'/(!%-1!8'9*'/(1!
nn{!$/3!n{7!|(K!%$!H)&/(-!VV!9-!8'9H)(,-!2$1!8-**-!*-9.$98-7!!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d>!5$91!%$!8'91*(/8*)'9!.-!8-1!,'.:%-1K!%-!2$8z$&-!..#!9-!9'/1!.'99-!2$1!.-!F$%-/(!

4"'b'/1! 8'91).4('91!.'98!D/#/9! á2á! Ü! A! -1*!M'4)3*)3! 1*$*)1*)D/-,-9*! 1)&9)H)8$*)H! M]$$B-9K!
A<<eP7!0$(!-3-,2%-K!.$91!8-!,'.:%-K!.$91! %$! %)&9-!($22'(*$9*! %$!F$()$G%-! H)3-!H*15323*1E!!
á2á!;!A7==e7!E-%$!,'9*(-!D/-! %-1! 8'9*'/(1!n{!-*!nn{!'9*!-/!/9!-HH-*!.$91! %#4F$%/$*)'9!
$**()G/4-!2$(!%-1!2$(*)8)2$9*17![9!%#'88/((-98-K!/9-!F$%-/(!94&$*)F-!)9.)D/-!D/-!%-1!18'(-1!
.'994-1!I!nn{!,'9*(-9*!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!2$(!($22'(*!$/3!9'*-1!.'994-1!I!
n{7!"#-1*),$*)'9!.-! %$!F$()$G%-!2(4.)8*)F-!H*15323*1! $!4*4!8'9H)(,4-!$F-8! %-! ($22'(*!./!
*-1*! .-! F($)11-,G%$98-! D/-! 9'/1! ($22'(*'91! $F-8! %$! F$%-/(! .-!!A7! ! 541'(,$)1K! 9'/1! 9-!
($22'(*-('91! 2%/1! %-1! F$%-/(1! 1)&9)H)8$*)F-1! .-! á2á! .$91! 9'*(-! *-3*-K! ,$)1! 9'/1!
1'/%)&9-('91!%-1!F$%-/(1!.-!á2á!-9!&($1K!8',,-!)%!-1*!,'9*(4!.$91!8-!*$G%-$/K!%'(1D/#-%%-1!
1'9*!1/18-2*)G%-1!.#$F')(!/9!2'/F')(!-32%)8$*)H7!

FL1 FL2

Evaluations données aux Questions Totales Marquées
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 �F$%/$*)'91!.'994-1!$/3!8'9*'/(1!n{!-*!nn{!$11'8)41!I! %$! H)9!.-1!!"#$%&'))*
D/-1*)'91!*'*$%-1!.48%$($*)F-1!.$91!%-1!*(')1!&('/2-17!!

b'/1! $F'91! -3$,)94! 1)! 8-1! .)HH4(-98-1! $**-)&9$)-9*! /9! 1-/)%! .-!
1)&9)H)8$*)F)*4! 1*$*)1*)D/-! $F-8! /9! ..! '~! %-1! F$()$G%-1! .42-9.$9*-1!
^94*1+/+! '9*! 4*4! -1*),4-1! $F-8! %-1! F$()$G%-1! 2(4.)8*)F-1!H*12*&)! Mn{!-*!
nn{! (-&('/241P! -*! _)*&4/! Mg"=! -*! g"AP! -9! )9*-($8*)'97! "-1! F$%-/(1!
'G*-9/-1! $2(:1! %$! 8'91*(/8*)'9! .-! 8-! ,'.:%-! 1'9*! ($22'(*4-1! .$91! %-!
*$G%-$/!AJ!T!!
,-./&-$'(@* a41/%*$*1!'G*-9/1!.#/9!..!$F-8!%-1!F$()$G%-1!'G1-(F4-1!^94*1+/+''9*!4*4!
-1*),4-1! $F-8! %-1! F$()$G%-1! H)3-1! _)*&4/' Mg"=K! g"AP' -*! H*15323*1! Mn{! -*! nn{!
(-&('/241!F17!"{P!-9!)9*-($8*)'9"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7<>dZV!!!! <7<JdAA!!!!!!!C=7VVO!
E'9.)*)'9! C<7A<eV<!!! <7<ZVV<!!! !T@*DJ)''
g"=!F17!g"A! <7<>dZA! <7<JdAA! =7VVJ!
g"=!F17!g"A!o!E'9.)*)'9! <7A<eZ>! <7<ZVV<! @*DJ0'

!
"-1! F$%-/(1! .-! á2á! -9! &($1! Ü! I! A! '9*! 8'9H)(,4! 9'1! 'G1-(F$*)'91!

,-9*)'994-1! 8)C.-11/17! 5#/9-! 2$(*K! 9'/1! $F'91! *('/F4! .-1! .)HH4(-98-1!
1)&9)H)8$*)F-1!-9*(-!%-1!4F$%/$*)'91!.'994-1!$/3!8'9*'/(1!,'9*$9*1!Mnn{!
-*! n{! (-&('/241P! -*! %-1! .-18-9.$9*17! [9! '/*(-K! 9'/1! $F'91! *('/F4! /9-!
)9*-($8*)'9!-9*(-!%-1!18'(-1!.'994-1!I!8-1!8'9*'/(1!-9!H'98*)'9!./!&('/2-!
M)9*-($8)'9!-9*(-!g"=K!g"A!$F-8!E'9.)*)'9P7!E-%$!.)*K! %-1!.-/3!&('/2-1!'9*!
.'994-1!.-1!4F$%/$*)'91!.)F-(&-9*-1!I!8-1!8'9*'/(1!T!%-1!$/.)*-/(1!g"A!'9*!
,)-/3!4F$%/4-! %-1! 8'9*'/(1!,'9*$9*1!D/-! %-1!.-18-9.$9*1!U! -9! (-F$98+-K!
%-1! $/.)*-/(1! g"=! 9#'9*! 2$1! ,'9*(4-! /9-! 2(4H4(-98-! 8%$)(-! 2'/(! 8-1!
8'9*'/(17! m9! *-1*! .-! ($22'(*! .-! F($)11-,G%$98-! $! 8'9H)(,4! D/-!
%#)9*-($8*)'9! -9*(-!_)*&4/! -*!H*15323*1'$! /9! -HH-*! -32%)8$*)H! 1/(! %-1! 9'*-1!
'G*-9/-1!M!A!M=P!;!==7VdZK!2!â!7<<<=P7!!!

E-1!'G1-(F$*)'91!'9*!.'98!8'9H)(,4!/9!.-1!$12-8*1!.-!9'*(-!+B2'*+:1-!
A!T!%-1!$22(-9$9*1!'9*!,'9*(4!/9-!2(4H4(-98-!2'/(!%-1!8'9*'/(1!,'9*$9*1!
.$91!%$!8$*4&'()-!AK!$%'(1!D/-!%-1!$/.)*-/(1!H($98'2+'9-1!9$*)H1!9-!1-!1'9*!
2$1! 2('9'9841! 2'/(! %-1! 8'9*'/(1! ,'9*$9*1! '/! .-18-9.$9*17! m9! $/*(-!
$12-8*!.-!9'1!2(4.)8*)'91!.-! %#+B2'*+:1-!A! $! 4*4! 4F$%/4-!T! %-! &('/2-!g"=!
2(4H:(-C*C)%! %-! 8'9*'/(! nn{! $/! n{! I! %$! .)HH4(-98-1! ./! &('/2-! g"A! D/)!
.-F($)*!2%/*S*!,)-/3!4F$%/-(!n{!'/!"{!j!!

QH)9!.-!F4()H)-(!.#4F-9*/-%%-1!.)HH4(-98-1!-9*(-! %-1!9'*-1!.'994-1!$/3!
8'9*'/(1! nn{! -*! n{K! 9'/1! $F'91! 8'91*(/)*! /9! ..! *-9$9*! 8',2*-!
1-/%-,-9*! .-1! 9'*-1! .'994-1! $/3! 8'9*'/(1! nn{! -*! n{! M%-1! 18'(-1! ./!
8'9*'/(!"{!'9*!4*4!-38%/1P7![9!(-F$98+-K!%-1!(41/%*$*1!'G*-9/1!$F-8!/9!*-1*!
.-! ($22'(*! .-! F($)11-,G%$98-! 9#$! 2$1! H'/(9)! /9! 1-/)%! .-! 1)&9)H)8$*)F)*4!
1*$*)1*)D/-!M!A!M=P!;!>-C<OK!2!;!<7!dePdV7![9!.#$/*(-1!*-(,-1K!$/8/9!.-1!.-/3!
&('/2-1!9#$!,'9*(4!/9-!2(4H4(-98-!2'/(!/9!.-1!.-/3!8'9*'/(1!,'9*$9*1!
nn{!'/!n{7!E-1!(41/%*$*1!9-!9'/1!'9*!.'98!2$1!2-(,)1!.-!F4()H)-(! %#/9-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dV!m9-!'G1-(F$*)'9!.-!%$!.)HH4(-98-!-9*(-!%-1!G$((-1!.-1!4F$%/$*)'91!.'994-1!$/3!8'9C

*'/(1!nn{!-*!n{!,'9*(-!8-**-!'G1-(F$*)'97!
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.-!9'1!2(4.)8*)'91!.$91! %#+B2'*+-1-!AK! $/!,')91K!.$91!8-**-! 8$*4&'()-!.-!
D/-1*)'917!

m9-! $/*(-! 4*$2-! .-! 9'*(-! $9$%B1-! 8'98-(9$)*! %#-3$,-9! .-1! 9'*-1!
.'994-1! I! %$! 8$*4&'()-! J! MD/-1*)'91! 2$(*)-%%-1! /0;+32&P7! "-! &($2+)D/-! Ve!
,'9*(-! %-1!,'B-99-1!.'994-1!$/3! *(')1! *B2-1!.-!8'9*'/(1!-3$,)941!2$(!
%-1! *(')1! &('/2-1! .#$/.)*-/(17! "'(1D/#'9! 8',2$(-! %$! ,'B-99-! .-1!
4F$%/$*)'91! .'994-1! 2$(! %-1! *(')1! &('/2-1! $/3! *(')1! *B2-1! .-! 8'9*'/(1!
,4%'.)D/-1! 4F$%/41K! 9'/1! 2'/F'91! ,-**(-! -9! 4F).-98-! 2%/1)-/(1!
.)HH4(-98-17!5#/9-!2$(*K! 9'/1!2'/F'91!'G1-(F-(!D/-! *'/1! %-1!2$(*)8)2$9*1!
'9*!,)-/3!4F$%/4!%-1!8'9*'/(1!,'9*$9*1!D/-!%-1!9'9!,'9*$9*17!Q/*(-,-9*!
.)*K!$/8/9!.-1!*(')1!&('/2-1!9#$!,'9*(4!/9-!2(4H4(-98-!2'/(!%-1!8'9*'/(1!
.-18-9.$9*17! E-**-! 'G1-(F$*)'9! 8'9H)(,-! /9! .-1! $12-8*1! .-! 9'*(-!
+B2'*+:1-!A!T!)%!4*$)*!$**-9./!D/-!%-1!$/.)*-/(1!g"=!-*!["=!,'9*(-9*!8-**-!
2(4H4(-98-7! "'(1D/#'9! 8',2$(-! %-1! 9'*-1! .'994-1! $/3! 8'9*'/(1! nn{! -*!
n{K! %-1! .)HH4(-98-1! -9*(-! %-1! &('/2-1! .#$/.)*-/(1! 9$*)H1! 1-,G%-9*!
8'9H)(,-(!9'1!2(4.)8*)'91!T!)%1!'9*!,'9*(4!/9-!2(4H4(-98-!2'/(!%-!8'9*'/(!
n{!$/!nn{7!|(K!%-1!4F$%/$*)'91!.-1!$22(-9$9*1!1-,G%-9*!c*(-!1),)%$)(-1!I!
8-%%-1!.-1!$/.)*-/(1!["=7!E-**-!.-(9):(-!'G1-(F$*)'9!F$!I!%#-98'9*(-!.-!9'1!
2(4.)8*)'91! .-! %#+B2'*+:1-! A!T! 9'/1! 9'/1! $**-9.)'91! I! 8-! D/-! %-1!
$22(-9$9*1!.'99-!.-!,-)%%-/(1!9'*-1!$/!8'9*'/(!nn{!D/#$/!n{7!|(K!.$91!
8-**-!H)&/(-K!8-**-!*-9.$98-!9#-1*!2$1!8'9H)(,4-7!!

!

!
 �F$%/$*)'91!.'994-1!$/3!8'9*'/(1!n{K!nn{!-*!"{!$11'8)41!I! %$! H)9!!"#$%&')+*

.-1!D/-1*)'91!2$(*)-%%-1!.$91!%-1!*(')1!&('/2-17!!

m9!,,!'~!%#-1*),$*)'9!.-1!^94*1+/+!4*$)*!,'.4%)14-!$F-8!%-1!F$()$G%-1!
H*12*&)! Mnn{! -*! n{! (-&('/241! F17! "{P! -*! _)*&4/' Mg"=K! g"A! -*! ["=P!!
8',,-!-HH-*1!H)3-1!-9!)9*-($8*)'9!$!.'994!%-1!(41/%*$*1!1/)F$9*1!T!
,-./&-$'(P* a41/%*$*1!'G*-9/1!.#/9!..!$F-8! %-1!F$()$G%-1!'G1-(F4-1!^94*1+/+'-*! %-1!
F$()$G%-1!H)3-1!_)*&4/'Mg"=K!g"AK!["=P'-*!H*15323*1!Mn{!-*!nn{!(-&('/241!F17!"{P!-9!
)9*-($8*)'9"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7<OeJ<!!!! <7<JO<J!!!!!!! C=7O=d!
E'9.)*)'9!Mnn{!-*!n{!(-&('/241P! C<7=OOed!! <7<OAJe!!! !T@*PJ?''
g"=!F17!g"A! <7<=JZ<! <7<Od=Z! <7AVZ!

FL1 FL2 SL1

Évaluations données aux Questions Partielles Ex-situ
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g"A!F17!["=!! <7<<Z<d! <7<OZ<d! <7==J'
g"=!F1!g"Ao!E'9.)*)'9! <7<O<Z<! <7<>=A=! <7>>A!
g"A!F17!g"=o!E'9.)*)'9! <7<=ZAV! <7<Z>=Z! <7AVA!

!
Y! 2$(*)(! .-1! (41/%*$*1! ($22'(*41! .$91! %-! *$G%-$/! AOK! 9'/1! $F'91! 2/!

8'91*$*-(! 2%/1)-/(1! .-! 9'1! 'G1-(F$*)'91! ,-9*)'994-1! 2(4$%%$G%-,-9*7!
5#/9-!2$(*K!9'*(-!+B2'*+:1-!8'98-(9$9*!%-1!4F$%/$*)'91!.-!8-**-!8$*4&'()-!
.'994-1!2$(!%-1!$/.)*-/(1!9$*)H1!9#-1*!2$1!8'9H)(,4-!T!%-1!2$(*)8)2$9*1!g"=!
-*!["=!'9*!2(4H4(4!%-1!8'9*'/(1!,'9*$9*1!$/3!.-18-9.$9*1K!$%'(1!D/-!9'*(-!
+B2'*+:1-!2(-F'B$)*!D/-!%-1!8'9*'/(1!.-18-9.$9*1!1-($)-9*!,)-/3!4F$%/41K!
F/! D/-! 8-%$! (-2(41-9*-! %-! 8'9*'/(! 2('*'*B2)D/-! .$91! %-1! 2('./8*)'91!
'($%-1! .-1! 9$*)H1! .$91! 8-! *B2-! .-! D/-1*)'917! [9! 8-! D/)! 8'98-(9-! %-1!
4F$%/$*)'91! .-1! $22(-9$9*1K! 9'*(-! +B2'*+:1-! -1*! 8'9H)(,4-!T! %-1!
$22(-9$9*1!'9*!,)-/3!4F$%/4!%-1!8'9*'/(1!,'9*$9*1!D/-!%-1!.-18-9.$9*17!
"-! *-1*! .-! ($22'(*! .-! F($)11$,G%-98-! $! 8'9H)(,4! 8-! H$)*!T! %$! F$()$G%-!
H*15323*1!$!-/!/9!-HH-*!),2'(*$9*!1/(!%$!.)1*()G/*)'9!.-1!9'*-1!.'994-1!2$(!
%-1!*(')1!&('/2-1!!M!A!M=P!;!=<7d=OK!2!â!7<<<=P7![9!/9!,'*K!!*'/1!%-1!&('/2-1!
'9*!,)-/3!4F$%/4!%-1!1*),/%)!$B$9*! %-1!8'9*'/(1!,'9*$9*1!M1')*!nn{K!1')*!
n{P!D/-!%-1!.-18-9.$9*1K!-*!8-K!)9.42-9.$,,-9*!.-!%-/(!"=7![9!-HH-*K!/9-!
)9*-($8*)'9! -9*(-! %-1! F$()$G%-1! _)*&4/! -*! H*15323*1' ! 9#$! 2$1! ,'9*(4! .-1!
.)HH4(-98-1!1)&9)H)8$*)F-1!M!A!MAP!;!<7eVAK!2!;!7>O>P!!

5#$/*(-!2$(*K!9'/1!$F'91!4F$%/4!1)!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!4*$)-9*!
'G*-9/-1!%'(1D/#'9!-9%-F$)*!%-1!9'*-1!.'994-1!$/!8'9*'/(!"{7!"-1!F$%-/(1!
'G*-9/1! .-! 8-! ,'.:%-! 9'/1! '9*! ,'9*(4! D/#)%! B! $F$)*! .-1! .)HH4(-98-1!
1)&9)H)8$*)F-1!T! %-!8'9*'/(!n{!-1*!,)-/3!4F$%/4-!D/-!%-!8'9*'/(!nn{K!M!A!
M=P! ;! O7Z=OK! 2! â! 7<=P7! [9! (-F$98+-K! 8-**-! *-9.$98-! 9#$! $/8/9-! )9*-($8)'9!
$F-8! %$! "=! .-1! 2$(*)8)2$9*1! M!A! MAP! ;! O7==dK! 2! ;! 7=AVP7! E-**-! .-(9):(-!
'G1-(F$*)'9!9-!8'9H)(,-!2$1!8',2%:*-,-9*!9'*(-!+B2'*+:1-!A7![9!-HH-*K!)%!
4*$)*! $**-9./! D/-! %-1! $/.)*-/(1! 9$*)H1! 2(4H:(-9*! %-! 8'9*'/(! n{! $/! nn{!
.$91! 8-**-! 8$*4&'()-! .-! D/-1*)'91K! ,$)1! 9'/1! $F)'91! 2(4F/! D/-! %-1!
$22(-9$9*1!2(4H4(-($)-9*! %-!8'9*'/(!nn{7!|(K! %-1! (41/%*$*1!'G*-9/1!2'/(!
8-!G%'8!9-!9'/1!2-(,-**-9*!2$1!.-!8'9H)(,-(!8-**-!+B2'*+:1-7!!

"$! .)1*()G/*)'9! .-1! ,'B-99-1! .-1! 9'*-1! $**()G/4-1! I! %$! .-(9):(-!
8$*4&'()-!.-1!D/-1*)'91!MD/-1*)'91!2$(*)-%%-1!31;+32&P!2$(!%-1!.-/3!&('/2-1!
.#$/.)*-/(1!Mg"=!-*!g"AP!D/)!'9*!4F$%/4!8-1!1*),/%)!-1*!(-2(41-9*4-!.$91!%$!
H)&/(-!Vd7!E',,-!9'/1!2'/F'91!%-!F')(K!2%/1)-/(1!.)HH4(-98-1!1'9*!I!9'*-(7!
5#/9-! 2$(*K! 9'/1! 8'91*$*'91! %$! ,c,-! *-9.$98-! 'G1-(F4-! .$91! %-1!
8$*4&'()-1! 2(484.-9*-1!T! %-1! 2$(*)8)2$9*1! '9*! .'994! .-! ,-)%%-/(-1! 9'*-1!
$/3!8'9*'/(1!,'9*$9*1!D/#$/3!.-18-9.$9*1K!8'9H)(,$9*!/9!$12-8*!.-!9'*(-!
+B2'*+:1-! A7! 5#$/*(-! 2$(*K! %'(1D/#'9! 8',2$(-! %-1! 9'*-1! $**()G/4-1! $/3!
8'9*'/(1!-3*($C,'9*$9*1!.$91! %-1!.-/3!&('/2-1K! %-1! $22(-9$9*1!4F$%/-9*!
,)-/3!8-!*B2-!.-!8'9*'/(1!D/-!%-1!H($98'2+'9-1!9$*)H1K!,'9*($9*!$)91)!/9-!
*-9.$98-!D/)!4*$)*!2(4F/-!.$91!9'1!+B2'*+:1-17!

!



 

!

285 

!
 �F$%/$*)'91!.'994-1!$/3!8'9*'/(1!n{K!nn{!-*!"{!$11'8)41!I! %$! H)9!!"#$%&')?*

.-1!D/-1*)'91!2$(*)-%%-1!.$91!%-1!*(')1!&('/2-17!!

QH)9! .-! 8'9H)(,-(! 1*$*)1*)D/-,-9*! 1)! %$! .)1*()G/*)'9! .-1! 9'*-1!
.)HH4($)-9*!-9*(-!%-1!&('/2-1!-9!H'98*)'9!.-1!.)HH4(-9*1!H$8*-/(1!-3$,)941K!
9'/1! $F'91! -1*),4-! 8',,-9*! %-1! ^9+&=2-2+! .)HH4($)-9*! -9! H'98*)'9! .-1!
F$()$G%-1! 2(4.)8*)F-1! H*15323*1' Mnn{! -*! n{! (-&('/241K! F17! "{P' -9!
)9*-($8*)'9! $F-8! %$! F$()$G%-! _)*&4/7! "-1! F$%-/(1! .-! 8-! ,'.:%-! 1'9*! %-1!
1/)F$9*-1!T!!
,-./&-$'(0* a41/%*$*1! 'G*-9/1! .#/9! ..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1! ^94*1+/+'
MF$%-/(1! 9'(,$%)14-1P! -*! %-1! F$()$G%-1! H)3-1! _)*&4/' Mg"=K! g"AP' -*! H*15323*1! Mn{K! -*!
nn{!(-&('/241!F17!"{P!-9!)9*-($8*)'9"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7<OO>O!!!! <7<O<=J!!!!!!! C=7==A!
E'9.)*)'9!Mnn{!-*!n{!(-&('/241P! C<7=JJdA!!!! <7<ZAAV!!! 'T(*0D(''
g"=!F17!g"A! C<7<JZOJ! <7<O<=J! C<7eeJ!
g"=!F17!g"A!o!E'9.)*)'9! C<7=<>J<! <7<ZAAV! T(*A@P'

!
"-1!(41/%*$*1!./!*$G%-$/!AZ!8'9H)(,-9*!%-1!.)HH4(-98-1!'G1-(F4-1!.$91!

%$!H)&/(-!8)C.-11/17!5#/9-!2$(*K!!9'/1!$F'91!*('/F4!/9!-HH-*!),2'(*$9*!.-!%$!
F$()$G%-!H*12*&)!Mnn{!-*!n{!(-&('/241P!1/(!%-1!4F$%/$*)'91!.'994-1!I!8-!
*B2-!.-!D/-1*)'917![9!'/*(-K!9'/1!$F'91!*('/F4!4&$%-,-9*!/9-!)9*-($8*)'9!
-9*(-!%$!H*15323*1!-*!%-!_)*&4/'T!8-**-!8$*4&'()-!.-!D/-1*)'91!-1*!%-!1-/%!G%'8!
.-! 1*),/%)! '~! %-1! 9$*)H1! '9*!,'9*(4-!.-1! .)H4(-98-1! 2$(! ($22'(*! $/3!9'9!
9$*)H1!-9!8-!D/)!8'98-(9-!%$!2(4H4(-98-!.-1!8'9*'/(1!,'9*$9*1!T!%-!&('/2-!
g"=!2(4H:(-! %-1!8'9*'/(1!,'9*$9*1!$/3!.-18-9.$9*1K! 8',,-! )%!$F$)*!4*$)*!
'G1-(F4! .$91! %-1! E$*4&'()-1! A! -*! JK! $%'(1! D/-! %-1! $22(-9$9*1! 9#'9*! 2$1!
,'9*(4!/9-!2(4H4(-98-!2'/(!/9!,'/F-,-9*!,4%'.)D/-!-9!2$(*)8/%)-(7!m9!
*-1*!./!($22'(*!.-!F($)1-,G%$98-!$!8'9H)(,4!D/-!8-**-!)9*-($8*)'9!$!$**-)9*!
/9! 1-/)%! .-! 1)&9)H)8$*)F)*4! 1*$*)1*)D/-! M!A! M=P! ;! O7=J=K! 2! â! 7<=P! ,'9*($9*!
$)91)! D/-! %$! "=! .-1! $/.)*-/(1! -1*! 8'((4%4-! $F-8! %-1! .)HH4(-98-1! .-1! 9'*-1!
.'994-1! $/3! 8'9*'/(1!,'9*$9*1! F17! .-18-9.$9*1! .$91! 8-**-! 8$*4&'()-! .-!
D/-1*)'917!!
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[9!(-F$98+-K! %'(1D/-!9'/1!$F'91!-38%/! %-!8'9*'/(!"{!./!,'.:%-!$H)9!
.-!8',2$(-(!1)!%-1!9'*-1!4*$)-9*!$HH-8*4-1!2$(!8-**-!)9*-($8*)'9K!9'/1!$F'91!
*('/F4!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!,$(&)9$%-1! T! %-1!$22(-9$9*1!4F$%/-9*!
,)-/3! %-! 8'9*'/(! nn{! D/-! %-! 8'9*'/(! n{K! $%'(1! D/-! %-1! $/.)*-/(1!
H($98'2+'9-1! ,'9*(-9*! %$! *-9.$98-! 8'9*($)(-! M!A! M=P! ;J7VeJK! 2! â! 7<ZP7!
E-**-! .-(9):(-! 'G1-(F$*)'9! $22/)-! .'98! 9'1! 2(4.)8*)'91! H$)*-1! .$91!
%#+B2'*+:1-!A7!!

[9H)9K!9'/1!4*)'91!)9*4(-1141!I!4F$%/-(!%-1!2(4.)8*)'91!.-!%#+B2'*+:1-!J7!
t-%'9!9'1!2(4.)8*)'91!4,)1-1!.$91!8-**-!+B2'*+:1-K!9'/1!1/22'1)'91!D/-!
%-1! .)HH4(-98-1! .-1! 9'*-1! $**()G/4-1! I! 8-1! 8'9*'/(1! .-F$)-9*! .)HH4(-(! -9!
H'98*)'9! ./! 9)F-$/! .-! ,$L*()1-! $**()G/4-! $/3! 2$(*)8)2$9*17! "$! H)&/(-! e<!
)%%/1*(-! %-1! 4F$%/$*)'91!.'994-1!2$(! %-1! $/.)*-/(1!g"A!$/3! *(')1! 8'9*'/(1!
-9! H'98*)'9! .-! %-/(! 9)F-$/! .-! H($9R$)1! "A7! E-**-! H)&/(-! ($11-,G%-! %$!
,'B-99-! .-1! 9'*-1! .'994-1! I! %#-91-,G%-! .-1! 1*),/%)7! E',,-! 9'/1!
2'/F'91! %-!8'91*$*-(K! %-!9)F-$/!9-!1-,G%-!2$1!$HH-8*-(! %-1!9'*-1!.'994-1!
$/3! 8'9*'/(1! ,'9*$9*1! Mnn{! -*! n{! (-&('/241P! F17! .-18-9.$9*17! [9!
(-F$98+-K! %'(1D/#'9!8',2$(-! %-1!4F$%/$*)'91!.'994-1!$/3!8'9*'/(1!nn{!
2$(!($22'(*!$/!n{K!)%!1-,G%-!D/-!%-1!4F$%/$*)'91!.)HH4(-9*!-9!H'98*)'9!.-1!
.-/3!9)F-$/3!*-1*41!)8)7!

!

!
 �F$%/$*)'91!.'994-1!$/3!8'9*'/(1!n{K!nn{!-*!"{!$11'8)41!I! %$! H)9!!"#$%&'+A*

.-1!D/-1*)'91!2$(*)-%%-1!.$91!%-1!*(')1!&('/2-17!!

b'/1! $F'91! F4()H)4! $F-8! /9! ..! *-9$9*! 8',2*-! .-! %#-1*),$*)'9! .-1!
^94*1+/+! $F-8! %-1! F$()$G%-1! 2(4.)8*)F-1! E'9.)*)'9! Mnn{! -*! nn{!
(-&('/241!F17!"{P!-*! !b3C/-&! MQA!F17!]=P!-9! )9*-($8*)'9!1)! %-1!.)HH4(-98-1!
,-9*)'994-1! 8)C.-11/1! 4*$)-9*! 1)&9)H)8$*)F-17! "-1! F$%-/(1! H'/(9)-1! 2$(! 8-!
,'.:%-!1'9*!($22'(*41!8)C.-11'/1!T!
,-./&-$'(D* a41/%*$*1!'G*-9/1!.#/9!..!$F-8!%-1!F$()$G%-1!'G1-(F4-1!^94*1+/+'M-*!%-1!
F$()$G%-1! H)3-1! b3C/-&' MQAK! ]=P! -*! H*15323*1! Mn{! -*! nn{! (-&('/241! F17! "{P! -9!
)9*-($8*)'9!.$91!%#-91-,G%-!.-1!'G1-(F$*)'91!.-!%#42(-/F-"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7<deAV=!!!!<7<AeOVd!!!!!!!T@*P0J'
E'9.)*)'9!Mnn{!-*!n{!(-&('/241P! C<7A=>=dV!!! <7<OA=dJ!!!'T0*J(P''
QA!F17!]=! C<7<<=<eO! <7<AeOVd! C<7<Je!
QA!F17!]=!o!E'9.)*)'9!Mnn{!-*!n{!(-&('/2(41P! C<7<<AJeO! <7<OA=dJ! C<7<ZV!

A2 B1

Évaluations données à toutes les questions 
 dans deux niveaux de français L2
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!
"-1! (41/%*$*1! .-! 8-! *$G%-$/! 9'/1! ,'9*(-9*! D/-! %-1! 8'9*'/(1! 4F$%/41!

.$91! %-1! 1*),/%)! '9*! -/! /9-! )9H%/-98-! .$91! %-1! 9'*-1! .-1! $22(-9$9*17! Y!
1$F')(K! %-1! 8'9*'/(1!,'9*$9*1! Mnn{! -*!n{P! 1'9*!,)-/3! 4F$%/41! D/-! %-1!
.-18-9.$9*17!E-1!(41/%*$1!8'9H)(,-9*!.'98!%-1!,c,-1!*-9.$98-1!D/-!9'/1!
$F'91!($22'(*41!.$91!%-1!8$*4&'()-1!AK!J!-*!O!2(4$%%$G%-,-9*7![9!(-F$98+-K!
9'/1! 9#$F'91! 2$1! 2/! 8'9H)(,-(! /9-! )9*-($8*)'9! $F-8! %-! 9)F-$/! .-1!
$22(-9$9*17!E-%$!.)*K!%-1!4F$%/$*)'91!.'994-1!2$(!%-1!$/.)*-/(1!9-!.)HH:(-9*!
2$1! -9! H'98*)'9! .-! %-/(! 9)F-$/! -9! H($9R$)1! "A7! m9! *-1*! ./! ($22'(*! .-!
F($)11-,G%$98-!$!8'9H)(,4!D/-!%-!H$8*-/(!H*15323*1!$!/9!2'/F')(!-32%)8$*)H!
1/(! %$!.)1*()G/*)'9!.-1!9'*-1!8+-i! %-1!$/.)*-/(1!g"A!M!A!M=P!;!=O7dZVK!2!â!
7<<<=PK!,$)1!2$1!/9!-HH-*!.-!%#)9*-($8*)'9!-9*(-!H*15323*1'-*!b3C/-&!M!A!M=P!
;!<7<<JZK!2!;!7dZJP7!!

E-1!(41/%*$*1!9#'9*!2$1!8'9H)(,4!%#/9!.-1!$12-8*1!.-!9'*(-!+B2'*+:1-!J7!
[9! -HH-*K! 9'/1! $F)'91! 2(4.)*! D/-! %-1! 4F$%/$*)'91! .-F($)-9*! .)HH4(-(! -9!
H'98*)'9! ./! 9)F-$/! .-!,$L*()1-! .-1! $22(-9$9*1K! 8-%$! 1-! X/1*)H)$9*! 2$(! %-1!
(41/%*$*1!'G*-9/-1!%'(1!.-!%$!2('./8*)'9!.-1!$22(-9$9*1!.$91!%-!8+$2)*(-!e7!
QH)9!.#$9$%B1-(! %-1!.)HH4(-98-1!D/)!4,-(&-9*!-9*(-! %-1!9'*-1!.'994-1!$/3!
8'9*'/(1!nn{!-*!n{! 1-%'9! %-! &($2+)D/-! 8)C.-11/1K! 9'/1! $F'91! -38%/! ./!
,'.:%-! %-1! 9'*-1! ./! 8'9*'/(! "{7! Q)91)K! %'(1D/#'9! $! 8',2$(4! %-1! 9'*-1!
$**()G/41! $/3! 8'9*'/(1! nn{! -*! n{! -9! )9*-($8*)'9! $F-8! %-! 9)F-$/! .-1!
2$(*)8)2$9*1!g"AK!9'/1!9#$F'91!*('/F4!D/-!.-1!.)HH4(-98-1!,$(&)9$%-1!T!M!A!
M=P!;!J7AVeK!2!;! 7<V<AP7!E-%$!9'/1! 1/&&4(-!D/-! %-1!$22(-9$9*1!.4G/*$9*1!
'9*!7!*-9.$98-!I!,)-/3!4F$%/-(!nn{!D/-!%-1!)9*-(,4.)$)(-17!E-1!(41/%*$*1!
$22'(*-9*!.'98!.-1!4%4,-9*1!8'9H)(,$9*!9'*(-!+B2'*+:1-!J7![9!(-F$98+-K!
)%! H$/*!9'*-(!D/-! %-1!(41/%*$*1!$22/B$9*!8-!.-(9)-(!2')9*!1'9*!.)18/*$G%-17!
5ã!$/!H$)G%-!1-/)%!.-!1)&9)H)8$*)F)*4K!8-1!(41/%*$*1!.')F-9*!c*(-!(42%)D/41!-*!
*-1*41!$/2(:1!.#/9-!2'2/%$*)'9!2%/1!%$(&-!$H)9!.-!8'9H)(,-(!D/-!%-!8'9*'/(!
nn{! -1*! ,)-/3! 4F$%/4! 8+-i! %-1! $22(-9$9*1! .4G/*$9*1! D/-! 8+-i! %-1!
)9*-(,4.)$)(-17!

Q2(:1!$F')(!.48()*!%#$9$%B1-!.-1!(41/%*$*1!2(41-9*41!.$91!8-**-!1-8*)'9K!
9'/1! $%%'91! -32'1-(! %#)9*-(2(4*$*)'9! D/-! 9'/1! -9! *)('917! 5$91! %$! 1-8*)'9!
1/)F$9*-K! 9'/1! 2(41-9*'91! %-1! ),2%)8$*)'91! .-! 8-1! (41/%*$*1! .$91! %$!
F$%).$*)'9!.-!9'1!+B2'*+:1-1!4,)1-1!$/!.4G/*!.-!%$!1-8*)'9!e7J7!

p"$"# %3+8&++3*1'

5$91! 8-**-! -324()-98-! 9'/1! $F'91! F'/%/! 8',2$(-(! %-1! 4F$%/$*)'91!
$**()G/4-1!I! *(')1!.)HH4(-9*1! *B2-1!.-!8'9*'/(1!,4%'.)D/-1!$11'8)41!I!.-1!
D/-1*)'91! 9-/*(-1! 2$(! .-1! $/.)*-/(1! H($98'2+'9-1! -*! +)12$9'2+'9-1!
9$*)H1K! -*! %-1! 8',2$(-(! $F-8! %-1! 9'*-1! .-1! $/.)*-/(1! +)12$9'2+'9-1!
$22(-9$9*! %-! H($9R$)1! "A! .$91! .-/3! 9)F-$/3! .-! %$! "A7!b'*(-! G/*! 4*$)*! .-!
.4*-(,)9-(! 1)! %#-,2%')! ./! 8'9*'/(! nn{! -9! H($9R$)1! "A! -1*! $11'8)4! I! /9!
*($91H-(*! .-! %$! "=K! '/! G)-9K! 1#)%! -1*! ,'*)F4! 2$(! 8-(*$)91! 2('8-11/1!
.#$8D/)1)*)'9! ./! 1B1*:,-! 2('1'.)D/-! .-! %$! "A7! [9! %#'88/((-98-K! 9'/1!
F'/%)'91!-3$,)9-(!.$91!D/-%%-!,-1/(-!8-!8'9*'/(!H$)*!2$(*)-!.-1!8'9*'/(1!
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,4%'.)D/-1! 2$(! .4H$/*! $11'8)41! I! %$! ,'.$%)*4! )9*-(('&$*)F-! D/)! 4,-(&-!
.$91!%-!2('8-11/1!.#$8D/)1)*)'9!.-!%#)9*'9$*)'9!.#/9-!"A7!

b'*(-! +B2'*+:1-! =! .-! .42$(*! 2(4F'B$)*! D/-! %#$,2%-/(! ./! 8'9*'/(!
,4%'.)D/-! $B$9*! %$! H'(,-!nn{!.$91! %$! E$*4&'()-!=!.-1!D/-1*)'91! 1-($)*!
,)-/3! X/&4-! 2$(! %-1! $/.)*-/(1! +)12$9'2+'9-1! 9$*)H1K! $%'(1! D/-! %-1!
H($98'2+'9-1!.-F($)-9*!$F')(! *-9.$98-!I!,)-/3!4F$%/-(! %$! H'(,-!n{7![9!
8-! D/)! 8'98-(9-! %-1! $22(-9$9*1K! /9-! 2(4H4(-98-! 2'/(! %-! 8'9*'/(! nn{!
-9*($)9-($)*!.'98!/9!2'11)G%-!*($91H-(*!.-!%$!"=7!b'/1!$F)'91!H'(,/%4!8-**-!
+B2'*+:1-! 1/(! %-1! G$1-1! .-1! 2$*('91! ,4%'.)D/-1! 'G1-(F41! .$91! %-1!
2('./8*)'91! '($%-1! .-1! $22(-9$9*1! ($22'(*41! .$91! %-! 8+$2)*(-! e!T! %-!
8'9*'/(!nn{!-1*!-,2%'B4!1B1*4,$*)D/-,-9*!I!%$!H)9!.-1!D/-1*)'91!*'*$%-1!
.48%$($*)F-1! -9! -12$&9'%! ./! N-3)D/-! "=! M.-! %$! N'*$! -*! $%7! A<=<!U! t'1$K!
=ddd!U!\/)%)1K!=ddJP!-*!-9!H($9R$)1!"A!M8H7!8+$2)*(-!>PK!$%'(1!D/-!%-!8'9*'/(!
n{!-1*!%$!H'(,-!9'9!,$(D/4-!-9!H($9R$)1!"=!M.)!E()1*'K!I!2$($L*(-K!N$(*)9K!
A<<d!U!0'1*K!A<<<P7!!

E'9*($)(-,-9*! I! 9'*(-! +B2'*+:1-K! %-1! $/.)*-/(1! g"=! '9*! ,'9*(4! %$!
,c,-! *-9.$98-! D/-! %-1! $/*(-1! &('/2-1! -9! 4F$%/$9*! ,)-/3! %-! 8'9*'/(!
nn{K!,c,-! 1)! .$91! %-/(1! 2('./8*)'91! '($%-1! -9! H($9R$)1! "=! 8-! 8'9*'/(!
1-,G%-!c*(-!%$!H'(,-!)9*'9$*)F-!,$(D/4-7!"-1!(41/%*$*1!'G*-9/1!.$91!8-**-!
8$*4&'()-! 9-! 9'/1! 2-(,-**-9*! 2$1! .-! 8%$()H)-(! .$91! D/-%%-! ,-1/(-! %-!
8'9*'/(!nn{! -9! H($9R$)1! "A! -1*! .ã! I! /9! *($91H-(*! .-! %$! "=K! 8$(! *'/1! %-1!
2$(*)8)2$9*1K!B!8',2()1!%-1!H($98'2+'9-1!9$*)H1K!'9*!2(4H4(4!8-!8'9*'/(7!

[9!8-!D/)!8'98-(9-!9'*(-!+B2'*+:1-!AK!-%%-!2(4.)1$)*!D/-!%-1!$/.)*-/(1!
9$*)H1!.-F($)-9*!$F')(!/9-!2(4H4(-98-!2'/(!%-1!8'9*'/(1!.-18-9.$9*1!.$91!
%-1!8$*4&'()-1!A!I!O7!E-%$!1-!H'9.$)*!1/(!%-!H$)*!D/-!%-!2('*'*B2-!./!8'9*'/(!
*-(,)9$%!.$91!%-1!D/-1*)'91!.'9*!%$!,'.$%)*4!)9*-(('&$*)F-!-1*!)9.)D/4-!2$(!
.-1! )9H'(,$*)'91! ,'(2+'1B9*$3)D/-1! 1'9*! 2('./)*-1! $F-8! .-1! 8'9*'/(1!
9'9!,'9*$9*1!-9!H($9R$)1!M5)!E()1*'K!I!2$($L*(-K!N$(*)9K!A<<dK!]-B1$..-!-*!
$%7!A<<V!U!5-%$**(-K!=d>>!U!P!-*!-9!-12$&9'%!M.-!%$!N'*$K!A<=<!U!t'1$K!=ddd!U!
\/)%)1K! =ddJ!U! b$F$(('! @',ç1K! =d=e?=deAP7! [9! (-F$98+-K! 9'/1! $F)'91!
2(4.)*! D/-! %-1! $22(-9$9*1! 4F$%/-($)-9*! ,)-/3! %-! 8'9*'/(! nn{K! 8$(! 8-!
8'9*'/(!4,-(&-$)*!8',,-!%-!2('*'*B2-!.-!8-!*B2-!.-!D/-1*)'91!.$91!%-/(1!
2('./8*)'91!'($%-17!!

"-1! (41/%*$*1! .-! 9'*(-! *-1*! .-! 2-(8-2*)'9! '9*! 2$(*)-%%-,-9*! 8'9H)(,4!
8-1! $12-8*17!5-! H$)*K! .$91! 8-(*$)91! 8$1K! %-1! (41/%*$*1! 'G*-9/1! 8'9*(-.)1-9*!
9'1! 2(4.)8*)'917! b'/1! $%%'91! H$)(-! /9! 4*$*! .-1! 8'9*-3*-1! '~! 9'*(-!
+B2'*+:1-!A!-1*!8'9H)(,4-!'/!)9F$%).4-7!

"#$9$%B1-! 2'(*$9*! 1/(! %$! 8$*4&'()-! A! $! ,'9*(4! D/-! %-1! $/.)*-/(1!
H($98'2+'9-1!9$*)H1! 9-!,'9*(-9*! 2$1!/9-!2(4H4(-98-! 8%$)(-!2'/(! 4F$%/-(!
/9!.-1! *(')1! 8'9*'/(1! *-1*41K!D/#)%! 1#$&)11-!.#/9!8'9*'/(!,'9*$9*! Mn{!'/!
nn{P!'/!.-18-9.$9*!M"{P7!E-**-!8$*4&'()-!$!4*4!%-!1-/%!G%'8!8'9*-9$9*!.-1!
1*),/%)! '~! %-1! $/.)*-/(1! H($98'2+'9-1! 9$*)H1! 9#'9*! 2$1! 8'91).4(4! %-1!
8'9*'/(1! ,'9*$9*! *-(,)9$/3! 8',,-! 2('*'*B2)D/-1! 2'/(! 8-! *B2-!
.#49'9841! )9*-(('&$*)H17! E-%$! 8'9*($1*-! $F-8! 8-! D/-! 9'/1! $F)'91! 'G1-(F4!
.$91! %-! (-1*-! .-1! 8$*4&'()-1! .-! D/-1*)'91K! '~! %-1! $/.)*-/(1! 9$*)H1!
H($98'2+'9-1! '9*! 1B1*4,$*)D/-,-9*! 8'91).4(4! %-1! 8'9*'/(1! ,'9*$9*1!
8',,-! %-1! 2%/1! $22('2()417! 5-! H$)*K! .$91! 8-**-! 8$*4&'()-K! 9'/1! $F'91!
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*('/F4!/9-!)9*-($8*)'9!-9*(-!%$!"=!.-1!$/.)*-/(1!-*!%-1!9'*-1!.'994-1!$/3!
1*),/%)!T!%-1!$/.)*-/(1!9'9!9$*)H1!'9*!,)-/3!4F$%/41!%-1!8'9*'/(1!,'9*$9*1!
D/-! %-1! .-18-9.$9*17! E-1! (41/%*$*1! 8'9H)(,-9*! .'98! 9'1! 2(4.)8*)'91!T! %-1!
8'9*'/(1!,'9*$9*1!1-($)-9*!,)-/3!X/&4-1!2$(!%-1!$/.)*-/(1!9'9!9$*)H1!D/-!
%-1!9$*)H17!!

"#$9$%B1-!.-! %$! .)1*()G/*)'9!.-1! 4F$%/$*)'91!.-1! 8$*4&'()-1! J! -*! O! '9*!
)9F$%).4-!/9!$12-8*!.-!9'*(-!+B2'*+:1-!A7![9! -HH-*K! )%! 4*$)*! 2(4F/!D/-! %-1!
%'8/*-/(1!9$*)H1!MH($98'2+'9-1!-*!+)12$9'2+'9-1P!.'99-9*!.-1!18'(-1!2%/1!
4%-F41! $/3! 8'9*'/(1! .-18-9.$9*1! ,'9*($9*! $)91)! D/-! 8-**-! H'(,-!
)9*'9$*)F-! -1*! %-! 2('*'*B2-! )9*'9$*)H! .$91! %-1! D/-1*)'91!2$(*)-%%-17!|(K! %-1!
(41/%*$*1! .-! 8-**-! -324()-98-! ,'9*(-9*! D/-! %-1! 2$(*)8)2$9*1! 9$*)H1! '9*!
,)-/3! 4F$%/4-! %-1! 8'9*'/(1! ,'9*$9*17! E-%$! ,'9*(-! D/#)%! B! $! /9-!
.)11'8)$*)'9! -9*(-! %#4F$%/$*)'9! .-1! 8'9*'/(1! *-(,)9$/3! .-1! D/-1*)'91!
2$(*)-%%-1! 9-/*(-1! -*! %-1! 2$*('91! 2('1'.)D/-1! 'G1-(F41! .$91! %-1!
2('./8*)'91! '($%-1! ($22'(*41! .$91! %-! 8+$2)*(-! >7! E',,-! %-1! $22(-9$9*1!
'9*!1/)F)!/9-!*-9.$98-!1),)%$)(-!I!8-%%-!.-1!9$*)H1K!)%!9'/1!-1*!*(:1!.)HH)8)%-!
.-!F$%).-(!1)!%-1!8'9*'/(1!,'9*$9*1!1'9*!/9!2('*'*B2-!$11'8)4!I!%$!,'.$%)*4!
)9*-(('&$*)F-!-38%/1)H!8+-i!%-1!$22(-9$9*1!$./%*-1!.#/9-!"A7!!

[9! 8-! D/)! 8'98-(9-! 9'*(-! +B2'*+:1-! JK! 9'/1! $F)'91! 2(4F/! D/-! %-1!
4F$%/$*)'91!.'994-1!$/3!8'9*'/(1!,4%'.)D/-1!*-1*41!.-F($)-9*!.)HH4(-(!-9!
H'98*)'9!.-!%$!,$L*()1-!.-!%$!"A!.-1!$/.)*-/(1!9'9!9$*)H17!E-**-!+B2'*+:1-!
9#$! 2$1! 4*4! -9*):(-,-9*! F$%).4-7! 5#/9-! 2$(*K! 9'1! (41/%*$*1! '9*! .4,'9*(4!
D/-! %-1! $22(-9$9*1! 2(4H:(-9*! %-1! 8'9*'/(1! ,'9*$9*1! $/3! .-18-9.$9*1!
M.$91! %#-91-,G%-! .-1! 1*),/%)! 4F$%/41P! 1$91! D/-! %-/(! 9)F-$/! .-! H($9R$)1!
1-,G%-! )9*-($&)(! $F-8! %-/(1! 4F$%/$*)'917! 5#$/*(-! 2$(*K! %-1! 4F$%/$*)'91! ./!
8'9*'/(!nn{!1-,G%-9*!.)HH4(-(!-9!H'98*)'9!.-1!.-/3!9)F-$/3!*-1*417!Q)91)K!
%-1! $/.)*-/(1! 9'9! 9$*)H1! .4G/*$9*1! '9*! ,'9*(4! $F')(! *-9.$98-! I! ,)-/3!
4F$%/-(! %-1! 8'9*'/(1! nn{! D/-! %-1! )9*-(,4.)$)(-17! E',,-! 9'1! (41/%*$*1!
9#'9*! 2$1! $**-)9*! /9! 1-/)%! .-! 1)&9)H)8$*)F)*4! 1*$*)1*)D/-! ),2'(*$9*K! )%1! 1'9*!
-98'(-!.)18/*$G%-1!-*!.')F-9*!c*(-!8'9H)(,41!$F-8!/9!48+$9*)%%'9!2%/1!%$(&-!
.-!2$(*)8)2$9*1!9'9!9$*)H17!!

W%! H$/*! 9'*-(! D/-! %-1! $/.)*-/(1! 9$*)H1K! I! %#-38-2*)'9! .-! %$! 8$*4&'()-! =K!
9#'9*! 2$1! ,'9*(4! $F')(! /9-! 2(4H4(-98-! 2'/(! %-! 8'9*'/(! nn{! .$91! %-1!
D/-1*)'91! $B$9*! /9-! ,$(D/-! )9*-(('&$*)F-! ,'(2+'1B9*$3)D/-7! |(K! 8-!
9#4*$)*!2$1!-9*):(-,-9*!%-!8$1!2'/(!%-1!$22(-9$9*1!T!%#$9$%B1-!.-1!(41/%*$*1!
.-! %$! 8$*4&'()-! O! $! ,'9*(4! D/-! %-1! $/.)*-/(1! 9'9! 9$*)H1! 2(4H:(-9*! %-!
8'9*'/(!nn{7!E-***-!.-(9):(-!'G1-(F$*)'9!$22/B-($)*!.'98!/9!.-1!$12-8*1!
.-!9'*(-!+B2'*+:1-!J7!!

E',,-!%-1!(41/%*$*1!9#'9*!2$1!.4,'9*(4!8',2%:*-,-9*!%$!F$%).)*4!.-1!
+B2'*+:1-1!D/-!9'/1!$F)'91!H'(,/%4-1!2(4$%$G%-,-9*K!9'/1!$F'91!-11$B4!
.-! %-1! -32%)D/-(! -*! .-! *('/F-(! .-1! $(&/,-9*1! D/)! '9*! 2/! ,'*)F-(! %-/(!
.)1*()G/*)'97!Q)91)K!9'/1!8'91).4('91!D/-!%-1!.)F-(&-98-1!D/-!9'/1!$F'91!
*('/F4-1! -9*(-! %$! 2('./*)'9! .-1! 2$*('91! ,4%'.)D/-1! -*! %-/(! 2-(8-2*)'9!
2-/F-9*!(41/%*-(!.-!2%/1)-/(1!H$8*-/(17!

!m9-! 2(-,):(-! -32%)8$*)'9! -1*! (-%)4-! I! %#+B2'*+:1-! 2'1*/%$9*! D/-! %-1!
8'9*'/(1!,'9*$9*1!1'9*! %$! H'(,-!2('*'*B2)D/-!/9)F-(1-%%-!.-! %$!,'.$%)*4!
)9*-(('&$*)F-7! "-1! 8'9*'/(1!,'9*$9*1! 1'9*! .'98! $11'8)41! I! *'/*! *B2-1! .-!
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D/-1*)'91!.$91! %-1!(-2(41-9*$*)'91!2+'9'%'&)D/-1!.-1!$/.)*-/(1!9$*)H1!-*!
9'9!9$*)H17!E-**-!-32%)8$*)'9!1-!G$1-($)*!1/(!%-1!2'1*/%$*1!.-1!U)/6&/18F!-*!
O77*)2'H*5/+!M6/11-9+'F-9K!A<<OK!A<<AP!-*!.-1!4*/.-1!-324(),-9*$%-1!D/)!
'9*!$22'(*4!.-1!2(-/F-1!1/(!%$!F$%).)*4!.-!*-%%-1!+B2'*+:1-1!ME+-9K!A<<d!U!
6/11-9+'F-9! `! E+-9K! A<<<P7! m9! .-/3):,-! H$8*-/(! 1-($)*! (-%)4! I! %$!
,4*+'.'%'&)-!-,2%'B4-!.$91!%-!*-1*!.-!2-(8-2*)'97!b'/1!$%%'91!*($)*-(!8-1!
.-/3!2'11)G%-1!H$8*-/(1!.-!,$9):(-!142$(4-7!

[9!8-!D/)!8'98-(9-!%#+B2'*+:1-!.-1!8'.-1!G)'%'&)D/-1!.-!%#)9*'9$*)'9K!)%!
H$/*! ($22-%-(!D/-! %-1!4*/.-1!.-!6/11-9+'F-9!`!E+-9! MA<<<P!'9*!,'9*(4!
D/-! %#$8*)F$*)'9!./!U)/6&/18F'H*5/!2-/*!$F')(!/9!-HH-*!4&$%-,-9*!.$91! %$!
2-(8-2*)'9!$/.)*)F-7!E-1!$/*-/(1!$22/)-9*!%#).4-!D/-!%'(1!.-!%$!2-(8-2*)'9!
$/.)*)F-!.-1!2$*('91! )9*'9$*)H1!.$91!/9-!"=!'/!"AK! %-1!$/.)*-/(1!2-/F-9*!
4&$%-,-9*! $8*)F-(! 8-1! 8'.-1! /9)F-(1-%1K! 1)! G)-9! D/-! %#$11'8)$*)'9! .-1!
8'9*'/(1!,'9*$9*1!$F-8! %$!,'.$%)*4! )9*-(('&$*)F-!-1*! )9.42-9.$9*-!.-! %$!
"AK!,$)1! 4&$%-,-9*! .-! %$! "=7! [9! /9!,'*K! 8-1! 8'.-1! 1'9*! /9! H$8*-/(! 9'9!
%$9&$&)-(!D/)!1#$8*)F-!%'(1!.-!%$!2-(8-2*)'9!$/.)*)F-!.-1!2$*('91!)9*'9$*)H1!
.#/9-!"A!'/!.#/9-!"=7!!

5#$/*(-!2$(*K!9'/1!$F'91!,-9*)'994!D/-!%-1!4*/.-1!.-!E+-9!MA<<dP!'9*!
,'9*(4! 4&$%-,-9*! D/-! .#$/*(-1! 8'.-1! G)'%'&)D/-1! 8',,-! %#O77*)2' H*5/!
M6/11-9+'F-9K!A<<OK!A<<AP!1'9*!$8*)F41!%'(1!.-!%$!2-(8-2*)'9!.-1!2$*('91!
)9*'9$*)H1!.$91!/9-!"A7!E-!8'.-!2'1*/%-!D/-!%-1!(-&)1*(-1!*'9$%1!(-11-((41!
-*! %-1! -38/(1)'91! ./! *'9! ,')91! .)18(:*-1! 1'9*! $11'8)41! I! .-1! 1)&9)H)41!
2($&,$*)D/-1! 94&$*)H1! M./! *B2-! p!9'9! 1/(2()1-!qK! p!9'9! -,2+$1-!qK!
p!$&(-11)H!qPK! $%'(1! D/-! %#-,2%')! .-1! (-&)1*(-1! *'9$/3! 2%/1! $,2%-1! -*! .-1!
,'9*41! ,4%'.)D/-1! 2%/1! $G(/2*-1! -32(),-($)-9*! .-1! 1)&9)H)41!
2($&,$*)D/-1! (-H%:*$9*! /9-! $**)*/.-! 2'1)*)F-! .-! %$! 2$(*! ./! %'8/*-/(! ! ./!
*B2-!p!1/2()1-!qK!p!-,2+$1-!q!'/!p!8'(.)$%)*4!qP7!E+-9!MA<<dP!$!,'9*(4!D/-!
%-1! $/.)*-/(1! .$91! /9-! "A! 1'9*! )9H%/-9841! 2$(! 8-! 8'.-K! ,$)1! %-! 1'9*!
4&$%-,-9*!.$91!%$!,$9):(-!.'9*!8-1!8'.-1!1'9*!),2%4,-9*41!.$91!%-/(!"=!
M8H7!1-8*)'9!J7O7OP7!!!

"-1! (41/%*$*1! .-! 8-! *-1*! .-! 2-(8-2*)'9! $22/)-9*! -9! 2$(*)-! 8-1! .-/3!
+B2'*+:1-1!T! %-1!$/.)*-/(1!9$*)H1!-*!9'9!9$*)H1!$/($)-9*!2/!c*(-! )9H%/-9841!
2$(! %-1!-,2%')1!2$($%)9&/)1*)D/-1!.-! %#)9*'9$*)'9!D/)!1'9*!1),)%$)(-1!.$91!
%-1!.-/3!%$9&/-1!4*/.)4-1!)8)!T!M)P!%-1!8'9*'/(1!,'9*$9*1!*-(,)9$/3!1'9*!%-1!
,'/F-,-9*1! )9*'9$*)H1! 2('*'*B2)D/-! $11'8)41! $/3! D/-1*)'91K! M))P! %-1!
8'9*'/(1!,'9*$9*1!F4+)8/%-9*!.-1! 1)&9)H)41!2$($%)9&/)1*)D/-1! (-%)41! I!.-1!
)9H'(,$*)'91! 2($&,$*)D/-1! 2'1)*)F-1K! *-%%-1! D/-! 8-(*$)9-1! $**)*/.-1!
21B8+'%'&)D/-1!.-!%#)9*-(%'8/*-/(7!

"-!2(-,)-(!2')9*!-32%)D/-($)*!2'/(D/')!%-1!$/.)*-/(1!9$*)H1!'9*!,)-/3!
4F$%/4!%-1!8'9*'/(1!,'9*$9*1!.$91!%-1!8$*4&'()-1!AK!J!-*!O7!W%!H$/*!9'*-(!D/-!
.$91! 8-1! 8$*4&'()-1K! %-1! 8'9*'/(1! *-(,)9$/3! .-1! D/-1*)'91! 2-/F-9*!
4,-(&-(!$F-8!.-1!8'9*'/(1!.-18-9.$9*17!E-2-9.$9*K! %'(1!.-! %$! (4$%)1$*'9!
.-!8-!*-1*!.-!2-(8-2*)'9K!%-1!$/.)*-/(1!'9*!2('G$G%-,-9*!$8*)F4!2%/*S*!%-1!
8'.-1! G)'%'&)D/-1! )994-1! D/)! $11'8)-9*! *'/*-!,'.$%)*4! )9*-(('&$*)F-! $/3!
8'9*'/(1! ,4%'.)D/-1! ,'9*$9*17! Q)91)K! %$! (-2(41-9*$*)'9! 2('H'9.-! .-! %$!
,'.$%)*4!)9*-(('&$*)F-!-1*!.'994-!2$(!%-!8'9*'/(!n{K!G)-9!D/#-%%-!$22$($)*!
8',,-!"{!.$91!%$!2('./8*)'9!'($%-!.$91!8-(*$)91!8'9*-3*-17!!
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"-! .-/3):,-! 2')9*! -32%)D/-($)*! 2'/(D/')! *'/1! %-1! $/.)*-/(1! 9$*)H1K! B!
8',2()1! %-1! 9$*)H1! H($98'2+'9-1K! '9*! ,)-/3! 4F$%/4-! %-1! 8'9*'/(1! nn{!
.$91! %$! 8$*4&'()-! =7! [9! -HH-*K! %-1! 2$(*)8)2$9*1! $/($)-9*!,)-/3! 4F$%/4! .-1!
8'9*'/(1! '~! .-1! -HH-*1! 2($&,$*)D/-1! 2'1)*)H1K! *-%1! D/-! %$! 8'(.)$%)*4! '/! %$!
1/(2()1-K! D/)! '9*! 4*4! $11'8)41! I! %#$,2%-/(!,4%'.)D/-!.-! 8-! 1*),/%)7!Q)91)K!
%-1! 2$(*)8)2$9*1! 9$*)H1K! )9.42-9.$,,-9*! .-! %-/(! "=K! '9*! $11'8)4! 8-1!
1)&9)H)41!I!8-!*B2-!.-!8'9*'/(1!-9!.'99$9*!.-!,-)%%-/(1!18'(-1!I!8-!*B2-!.-!
D/-1*)'917!!

[9! 1',,-K! %-1! 2$(*)8)2$9*1! 9$*)H1! $/($)-9*! .'98! 2(4H4(4! %-1! 8'9*'/(1!
,'9*$9*1K! 1')*! 2$(8-! D/#)%1! '9*! $11'8)4! 8-**-! H'(,-! I! %$! ,'.$%)*4!
)9*-(('&$*)F-! )9.42-9.$,,-9*!./! H$)*!D/-!8-%$!9-!8'((-12'9.!2$1!*'/*!I!
H$)*!$F-8! %-/(1!2('./8*)'91!'($%-1K! 1')*!2$(8-!D/#)%1! %-1!'9*!$11'8)41!I!.-1!
-HH-*1! 2($&,$*)D/-1! 2'1)*)H17! t)! 8-1! +B2'*+:1-1! 2-/F-9*! -32%)D/-(! %-1!
.)F-(&-98-1!D/-!9'/1!$F'91!'G*-9/1!8+-i!%-1!$/.)*-/(1!9$*)H1K!D/#-9!-1*C)%!
.-1! $/.)*-/(1! 9'9! 9$*)H1!j! "-/(1! (42'91-1! $/($)-9*C-%%-1! 4*4! )9H%/-984-1!
2$(!8-1!,c,-1!H$8*-/(1!j!

m9-!$9$%B1-!.4*$)%%4-!.-!9'1!(41/%*$*1!9'/1!2-(,-*!.-!2(48)1-(!D/-!8-1!
8'.-1! G)'%'&)D/-1! 9-! 1-($)-9*! 2$1! $8*)F41! .-! %$!,c,-!,$9):(-! 2'/(! %-1!
.)HH4(-9*1! *B2-1!.-!2$(*)8)2$9*1!4F$%/41! )8)K! -9! %#'88/((-98-K! %-1!$/.)*-/(1!
9$*)H1! -*! 9'9! 9$*)H17! 0$(! -3-,2%-K! 2$(,)1! %-1! .-/3! *B2-1! .-! 8'9*'/(1!
,'9*$9*1! 4F$%/41! .$91! %-1! D/-1*)'91! 2$(*)-%%-1! ME$*4&'()-1! J! -*! OPK! %-!
8'9*'/(! n{! $! 4*4! 1B1*4,$*)D/-,-9*!,)-/3! 4F$%/4! D/-! %-! 8'9*'/(! nn{!
2$(! %-1! $/.)*-/(1! 9$*)H1K! $%'(1! D/-! %-1! $22(-9$9*1! '9*! ,'9*(4! /9-!
2(4H4(-98-!2'/(! %-!8'9*'/(!nn{!M8#-1*! %-!8$1!.-1!D/-1*)'91!2$(*)-%%-1! 31;
+32&P7!E',,-!%-1!+B2'*+:1-1!.-1!U)/6&/18F!-*!O77*)2!H*5/+!9-!H'9*!$/8/9-!
.)1*)98*)'9!-9*(-! %-1!$/.)*-/(1!9$*)H1!.-1!9'9!$*)H1K! 8',,-9*!-32%)D/-(! %-!
H$)*!D/-!%-1!$22(-9$9*1!2-(R')8-9*!,)-/3!%-1!8'9*'/(1!nn{!.$91!8-(*$)91!
8$1!j!

"-1! (41/%*$*1! 'G*-9/1! .$91! %$! E$*4&'()-! J! -*! O! ,'9*(-9*! D/-! %-1!
$/.)*-/(1! 9$*)H1! 2(4H:(-9*! %-1! 8'9*'/(1!,'9*$9*1! D/)! %-/(! 1'9*! H$,)%)-(1!
.$91!%-/(!"=!T!%-1!8'9*'/(1!*-(,)9$/3!,)-/3!4F$%/41!$F$)-9*!/9-!-38/(1)'9!
.-! H<! 8'/F($9*! 1-/%-,-9*! e! .-,)C*'917! [9! (-F$98+-K! %'(1D/-! %-1!
$22(-9$9*1! '9*! 4F$%/4! %-1! 1*),/%)! .$91! 8-**-! ,c,-! 8$*4&'()-K! )%1! '9*!
,'9*(4!$F')(!/9-!2(4H4(-98-!2'/(!%-1!8'9*'/(1!D/)!9-!1'9*!2$1!$**-1*41!9)!
-9! H($9R$)1! 9)! -9! -12$&9'%! "=!T! )%1! '9*! X/&4! %-1! 8'9*'/(1! 8'/F($9*! /9-!
,'9*4-! $/C.-%I! .-! ==! .-,)C*'91! 8',,-! $22('2()41! -9! H($9R$)1! "A7! E-1!
'G1-(F$*)'91! $22/)-9*! 2$(*)-%%-,-9*! 9'1! 2(4.)8*)'91! .$91! %#+B2'*+:1-! A7!
5#$)%%-/(1K! 8-1! (41/%*$*1! ,'9*(-9*! D/-! %-1! $/.)*-/(1! 9$*)H1! 9-! 1'9*! 2$1!
H$,)%)-(1! $F-8! %-1! 8'9*'/(!nn{K!,c,-!1)! 8-%/)C8)!2-/*!F4+)8/%-(!/9! 1-91!
2($&,$*)D/-! .-! 2'%)*-11-! '/! .-! 1/2()1-! -3*(c,-7! b'/1! 2'/F'91! .'98!
8'98%/(-! D/-! %-! 8'9*'/(! nn{! -1*! $11'8)4! $/3! (-2(41-9*$*)'91!
$8'/1*)D/-1?2-(8-2*)F-1! D/#'9*! %-1! $/.)*-/(1! 9$*)H1! ./! 8'9*'/(! *-(,)9$%!
.-1! D/-1*)'91! *'*$%-1! .48%$($*)F-1K! ,$)1! 2$1! .$91! %-! 8$1! .-1! D/-1*)'91!
.48%$($*)F-1!,$(D/4-1!-*!2$(*)-%%-17!

!"$!.)1*()G/*)'9!.-1!4F$%/$*)'91!.$91!%-1!D/-1*)'91!.-1!E$*4&'()-1!AK!J!
-*! O! .'994-1! 2$(! %-1! $/.)*-/(1! 9$*)H1! 2-/*! c*(-! -32%)D/4-K! 8',,-! 9'/1!
%#$F'91!.)*K!2$(!%-1!2(4.)8*)'91!.-!%#O77*)2'H*5/!T!%-1!2$(*)8)2$9*1!g"A!-*!["=!
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4F$%/-9*! ,)-/3! %-1! 8'9*'/(1! ,'9*$9*1! n{! 2$(8-! D/#)%1! F4+)8/%-9*! .-1!
-HH-*1! 2($&,$*)D/-1! 2'1)*)H17! @'/*-H')1K! 8-! 8'.-! 9-! 2-/*! -32%)D/-(! %-1!
4F$%/$*)'91!.'994-1!2$(! %-1!2$(*)8)2$9*1!9'9!9$*)H1!T! )%1!2-/F-9*!,'9*(-(!
/9-!2(4H4(-98-!2'/(!%-1!8'9*'/(1!,'9*$9*1!D/)!9-!1'9*!8',,/91!9)!.$91!
%$!"=!9)!.$91!%$!"A7!!

5$91! %-! (-1*-! .-1! 8$*4&'()-1K! %-1! $22(-9$9*1! '9*! ,'9*(4! %$! ,c,-!
2(4H4(-98-!D/-!%-1!9$*)H1K!,c,-!1)!%-1!4F$%/$*)'91!.'994-1!I!%$!&($.)$98-!
(-%$*)F-!.-!%$!,'9*4-!H)9$%-!F$()-9*!-9*(-!%-1!$/.)*-/(1!9$*)H1!-*!9'9!9$*)H1!T!
.$91! %$! E$*4&'()-! A! 2$(! -3-,2%-K! %-! 8'9*'/(! n{! -1*! 2-(R/! 8',,-!
$22('2()4!2$(!%-1!2$(*)8)2$9*1!g"=!-*!g"AK!,$)1!%-!8'9*'/(!nn{!-1*!,)-/3!
4F$%/4! D/-! %-! 8'9*'/(! "{! 8+-i! %-1! $22(-9$9*1K! ,$)1! 2$1! 8+-i! %-1!
H($98'2+'9-1!9$*)H17![9!.#$/*(-1!*-(,-1K!-9!8',2$($9*!%-1!&('/2-1!g"=!-*!
g"AK! %-1! $22(-9$9*1! '9*! .'994! .-! ,-)%%-/(1! 4F$%/$*)'91! $/3! 8'9*'/(1!
,'9*$9*1! Mn{! '/! nn{P! $/3! D/-1*)'91! .48%$($*)F-1! $B$9*! /9!,$(D/-/(!
)9*-(('&$*)H! -*! $/3! D/-1*)'91! 2$(*)-%%-1! )9C1)*/7! 5$91! 8-! .-(9)-(! 8$1K! %-1!
$22(-9$9*1!'9*!,'9*(4!/9-!2(4H4(-98-! *(:1! 8%$)(-!2'/(! %-! 8'9*'/(!nn{K!
8'9*($)(-,-9*!I!8-!D/)!$!4*4!'G1-(F4!8+-i!%-1!%'8/*-/(1!9$*)H17!!

E-**-!.-(9):(-!(-,$(D/-!-1*!.#$/*$9*!2%/1!)9*4(-11$9*-!D/#-%%-!1/&&:(-!
/9-! -32%)8$*)'9! $%*-(9$*)F-7! "-1! 4F$%/$*)'91! -9*(-! %-1! $22(-9$9*1! -*! %-1!
$/.)*-/(1! H($98'2+'9-1! 9$*)H1! '9*! .)HH4(4! -11-9*)-%%-,-9*! .$91! %-1!
E$*4&'()-1! A! -*! O7! |(K! 9'/1! .-F'91! 9'*-(! D/-! %-1! 1*(/8*/(-1! 1B9*$3)D/-1!
(-&('/24-1!.$91!8-1!8$*4&'()-1!9#-3)1*-9*!2$1!.$91! %$!"=!.-1!$22(-9$9*17!
E-%$! 1/&&:(-! .-! 2(),-! $G'(.! D/-! .$91! 8-(*$)91! 8'9*-3*-1K! %-1! $/.)*-/(1!
9$*)H1! -*! 9'9! 9$*)H1! 9-! 2-(R')F-9*! 2$1! *'/X'/(1! .-! %$!,c,-!,$9):(-! %-1!
8'9*'/(1! ,4%'.)D/-1! -9! H($9R$)1!T! %'(1D/-! %-1! 1*(/8*/(-1! 1B9*$3)D/-1! -9!
H($9R$)1! 1'9*! 2-/! H$,)%):(-1! 8+-i! %-1! $/.)*-/(1! 9'9! 9$*)H1K! %-1! 8'9*'/(1!
,'9*$9*1!1'9*!X/&41!8',,-!%-1!2%/1!$22('2()41!.$91!%-1!D/-1*)'91K!F')(-!
/9!8'9*'/(!nn{7!!!

E',,-! )%! $! 4*4! 1'/%-F4! 2(4$%%$G%-,-9*K! 9'/1! 9#$F'91! 2$1! 8'9H)(,4!
*'*$%-,-9*! 9'*(-! +B2'*+:1-! J7! [9! -HH-*K! 9'/1! 9#$F'91! *('/F4! D/-! .-1!
.)HH4(-98-1!1*$*)1*)D/-,-9*!,$(&)9$%-1!-9*(-!%-1!4F$%/$*)'91!.'994-1!$/3!
8'9*'/(1!nn{!F17!n{!-9! H'98*)'9!./!9)F-$/!.-!,$L*()1-7!b'1! (41/%*$9*1!
9'/1! 1/&&:(-9*! D/#)%! -3)1*-! /9-! *-9.$98-! .$91! %#4F$%/$*)'9! .-! 8-1! .-/3!
*B2-1!.-!8'9*'/(1!T! %-1!$22(-9$9*1!$B$9*! %-!9)F-$/!QA!$F$)-9*!*-9.$98-!I!
,)-/3! 4F$%/-(! %-1! 8'9*'/(1! nn{! D/-! %-1! $22(-9$9*1! ./! 9)F-$/! ]=7!
E-2-9.$9*K! 8-**-! .)HH4(-98-! 9#$! 2$1! 4*4! 8'9H)(,4-! *'*$%-,-9*! -9! *-(,-1!
1*$*)1*)D/-17!!

E-1!(41/%*$*1!8'9*(-.)1-9*!8-!D/)!$!4*4!($22'(*4!.$91!%$!%)**4($*/(-7!5-1!
4*/.-1!-9!2-(8-2*)'9!.-!%#)9*'9$*)'9!-9!"A!'9*!,'9*(4!D/-!%-1!$22(-9$9*1!
2'1)*)'9941! .$91! .)HH4(-9*1! 9)F-$/3! .-! ,$L*()1-! .-! %$! "A! 2-(R')F-9*!
.)HH4(-,,-9*! %-1! 2$*('91! 2('1'.)D/-1! .-! %$! "AK! 1)! G)-9! D/#)%! B! $! /9-!
8'((4%$*)'9!-9*(-!%$!2-(H'(,$98-!.-1!*Ä8+-1!.-,$9.4-1!-*!%-!9)F-$/!.-!%$!
"A! M8H7! @(),G%-! MA<=JP! 2'/(! /9-! .)18/11)'9! 1/(! %#).-9*)H)8$*)'9! .-! %$!
,'.$%)*4! .-! %#49'984! -9! -12$&9'%! "A! 2$(! .-1! $22(-9$9*1! $9&%'2+'9-1!U!
g$($8'!`!E$F4! MA<<eP!2'/(!/9-!.)18/11)'9! 1/(! %-! *-,21!948-11$)(-!2'/(!
D/-! %-1! $/.)*-/(1! H($98'2+'9-1! 9$*)H1! -*! %-1! $/.)*-/(1! $9&%'2+'9-1!



 

!
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$(()F-9*! I! ).-9*)H)-(! 8'((-8*-,-9*! .-/3! *B2-1! .-!,'.$%)*41! .-! %#49'984!U!
-9*(-!$/*(-1!4*/.-1!.)18/*41!1'/1!J7O7OP7!!

b'91!8'91).4('91!D/-! %-1!.)HH4(-98-1!D/-!9'/1! ($22'(*'91! 1'9*!.'98!
%),)*41! -9! *-(,-1! 1*$*)1*)D/-1! -*! .')F-9*! c*(-! ?8'9H)(,41! $F-8! /9!
48+$9*)%%'9! 2%/1! $,2%-! .-! 2$(*)8)2$9*1! F')(-K! $F-8! %#$22%)8$*)'9! .#$/*(-1!
*-8+9)D/-1!$H)9!.-!F$%).-(!9'1!+B2'*+:1-17!

0'/(!8'98%/(-!%$!.)18/11)'9!.-!8-**-!1-8*)'9K!9'/1!2'/F'91!H'(,/%-(!%-1!
8'98%/1)'91!1/)F$9*-1!T!

!
=7 6%'G$%-,-9*K!*'/1!%-1!2$(*)8)2$9*1!'9*!,)-/3!4F$%/4!%-1!8'9*'/(1!

,'9*$9*1! D/-! %-1! .-18-9.$9*1! .$91! %-1! D/$*(-! 8$*4&'()-1! .-!
D/-1*)'91! 9-/*(-1! *-1*4-1! )8)7! [9! 8'914D/-98-K! %-1! 8'9*'/(1!
,'9*$9*1! 1-,G%-9*! c*(-! /9! 8'9*'/(! 2(),)*)H! *'9$%! $11'8)4! 2$(!
.4H$/*!I! %$!,'.$%)*4! )9*-(('&$*)F-!8+-i! %-1!$/.)*-/(1!9'9!9$*)H1K!
,$)1! 8+-i! %-1! $/.*)-/(1! 9$*)H1! 4&$%-,-9*7! E-%$! -1*! .ã! I!
%#$8*)F$*)'9! .-1! 8'.-1! G)'%'&)D/-1! -*! 9'9! %)9&/)1*)D/-! .-!
%#)9*'9$*)'97!

A7 W%!2-/*!-3)1*-(!/9-!.)11'8)$*)'9!-9*(-! %$!2('./8*)'9!.-1!2$*('91!
,4%'.)D/-1!-*!%-/(!2-(8-2*)'9!$/.)*)F-!-9!"=!-*!-9!"A7!Q)91)K!%-1!
$/.)*-/(1! 9$*)H1! 2-/F-9*! ).-9*)H)-(! /9! 8'9*'/(! ,4%'.)D/-!
,$(D/4-! .$91! %-1! 2('./8*)'91! '($%-1! 8',,-! /9! 2('*'*B2-!
)9*'9$*)H! %'(1!.#/9-!*Ä8+-!.-!2-(8-2*)'97!Q)91)K! %$!2-(8-2*)'9!./!
8'9*'/(! nn{! 2-/*! H$)(-! 2$(*)-! .-1! (-2(41-9*$*)'91! )9*'9$*)F-!
8+-i! %-1! $/.)*-/(1! 9$*)H1! -*! 9'9! 9$*)H1! .$91! 8-(*$)91! 8'9*-3*-1!
MD/-1*)'91!*'*$%-1!.48%$($*)F-1P7![9!(-F$98+-K!.$91!.#$/*(-1!8$1K!
8-! 8'9*'/(! 1-,G%-($)*! 2%/*S*! 4,-(&-(! 1-/%-,-9*! .$91! %-1!
(-2(41-9*$*)'91!.-1!%'8/*-/(1!9'9!9$*)H1!MD/-1*)'91!2$(*)-%%-1!)9C
1)*/P7!E-%$!,'9*(-!D/-!%#$8*)F$*)'9!.-1!8'.-1!G)'%'&)D/-1!9-!1'9*!
2$1!$8*)F41!.-!%$!,c,-!,$9):(-!8+-i!%-1!$/.)*-/(1!9$*)H1!-*!9'9!
9$*)H17!

J7 "-1! $/.)*-/(1! 9'9! 9$*)H1! $B$9*! .)HH4(-9*1! 9)F-$/3! .-! ,$)*()1-!
.$91! %$!"A!2-/F-9*!,'9*(-(!.-1!.)HH4(-98-1!.$91! %$!,$9):(-!.-!
2-(8-F')(! %-1! 2$*('91! )9*'9$*)H17! E-%$! ,'9*(-! D/-! .-1! H$8*-/(1!
(-%)41! $/!2('8-11/1!.#$8D/)1)*)'9!.-! %$!"A!2-/F-9*! -9*(-! -9! X-/!
%'(1!.-!%$!2-(8-2*)'9!.-!%#)9*'9$*)'9!.#/9-!"A7!

O7 "-1!2')9*1!8)C.-11/1!9'/1!$,,:9-9*!$!(48'91).4(-(!%-!(S%-!.-!%$!
"=! %'(1! .-! %$! 2-(8-2*)'9! .-1! 2$*('91! )9*'9$*)H1! .$91! %$! "A7! W%!
1-,G%-! D/-! %-! *($91H-(*! 9#-1*! 2$1! 1-/%! H$8*-/(! D/)! .')*! c*(-!
8'91).4(4! $H)9! .#-32%)D/-(! 8',,-9*! %-1! %'8/*-/(1! 9'9! 9$*)H1!
2-(R')F-9*!-*!)9*-(2(:*-9*!%-1!2$*('91!)9*'9$*)H1!.#/9-!"A7!

+*P ,&86'G&'=&%:&=6"47'('S' /-'=&%:&=6"47'G&8':4764$%8'747'
6&%3"7-$M'&7'H%-7I-"8'E(''

E-**-! -324()-98-! $! 4*4! (4$%)14-! .$91! %-! G/*! .#-32%'(-(! 8',,-9*! %-1!
$/.)*-/(1! 9$*)H1! MH($98'2+'9-1! -*! +)12$9'2+'9-1P! -*! 9'9! 9$*)H1!
M$22(-9$9*1! +)12$9'2+'9-1! ./! N-3)D/-P! 4F$%/-9*! 2-(8-2*)F-,-9*!
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.)HH4(-9*1!2$*('91!2('1'.)D/-1!$11'8)41!$/3!H('9*):(-1!.(')*-1!.-1!W0!9'9!
H)9$%-17! b'*(-! G/*! 4*$)*! .#4F$%/-(! .$91! D/-%%-! ,-1/(-! %-1! 2$(*)8)2$9*1!
4F$%/$)-9*! 2%/1)-/(1! 8$($8*4()1*)D/-1! 2('1'.)D/-1! (-%-F$9*! ./! .',$)9-!
)9*'9$*)H! -*! .-1! 2$($,:*(-1! (B*+,)D/-1?*-,2'(-%17! 5$91! %-! .',$)9-!
)9*'9$*)HK!9'/1!$F'91!$9$%B14!%#4F$%/$*)'9!.-!.-/3!F$()$G%-1!8'98-(9$9*!%-!
.4&(4!.#$,2%-/(!,4%'.)D/-!$11'8)4!$/3!8'9*'/(1!,'9*$9*1!9'9!*-(,)9$/3!
T! /9! 8'9*'/(! ,'9*$9*! n{! F17! /9! 8'9*'/(! -3*($C,'9*$9*! nn{7! 5$91! %-!
.',$)9-! (B*+,)D/-?*-,2'(-%K! 9'/1! $F'91! -3$,)94! %#4F$%/$*)'9! .-! .-/3!
.-&(41! .#$%%'9&-,-9*! *-,2'(-%! $11'8)4! I! %$M$/3P! .-(9):(-M1P! 1B%%$G-M1P!
8'9*-9$9*! %$! H('9*):(-!.(')*-!.-1! W0!9'9! H)9$%-1!T!/9!$%%'9&-,-9*! %'9&!F17!
/9!$%%'9&-,-9*!G(-H7!Q)91)K!%-1!D/$*(-1!F$()$G%-1!-3$,)94-1!.$91!%-!*-1*!.-!
2-(8-2*)'9!A!1'9*!.'994-1!8',,-!1/)*!T!

!
=7 5',$)9-!)9*'9$*)H!T!n{!F17!nn{7!
A7 5',$)9-!(B*+,)D/-?*-,2'(-%!T!%'9&!F17!G(-H7!

!
QF-8!8-!*-1*K!9'/1!F'/%'91!,'9*(-(!D/-!%-1!4F$%/$*)'91!.'994-1!I!8-1!

F$()$G%-1! 2-/F-9*! .)HH4(-(! -9! H'98*)'9! ./! *B2-! .#$/.)*-/(1! 2$(*)8)2$9*! I!
8-**-! -324()-98-!T! .-1! $/.)*-/(1! 9$*)H1! M./! H($9R$)1! -*! .#-12$&9'%! ./!
N-3)D/-P! -*! .-1! $/.)*-/(1! 9'9! 9$*)H1! M.-1! $22(-9$9*1! +)12$9'2+'9-1!
N-3)8$)91!.-!H($9R$)1!"AP7!E',,-!9'/1!%#$F'91!,'9*(4!.$91!%-!8+$2)*(-!VK!
2%/1)-/(1!2$*('91!2('1'.)D/-1!8$($8*4()1-9*! %$! H$R'9!.'9*! %-1!$22(-9$9*1!
+)12$9'2+'9-1!1-&,-9*-9*!2('1'.)D/-,-9*!%-1!W0!9'9!H)9$%-1!-9!H($9R$)1!
"A7! [9! %#'88/((-98-K! .-/3! 8$($8*4()1*)D/-1! 2('1'.)D/-1! '9*! 4*4! (-%-F4-1!
.$91!%$!2$('%-!.-1!$22(-9$9*1!T!

!
• /9! -,2%')! 1B1*4,$*)D/-! ./! 8'9*'/(! -3*($C,'9*$9*!

nn{!8'91)1*$9*! -9! /9-! ,'9*4-! .-! H<! 8'/F($9*! ==! .-,)C*'91!
$**-)&9$9*!%$!i'9-!+$/*-!./!(-&)1*(-!*'9$%!.-1!%'8/*-/(1!U!

• %#$G1-98-!.#/9!$%%'9&-,-9*!*-,2'(-%%-!.$91!%$!.-(9):(-!1B%%$G-!
.-!%#W0!9'9!H)9$%-de7!

!
E-1! 8$($8*4()1*)D/-1! 2('1'.)D/-1! .)HH:(-9*! .-1! 8-%%-1! 'G1-(F4-1! .$91!

%-1!2('./8*)'91!'($%-1!.-1!9$*)H1!-9!H($9R$)1!-*!-9!-12$&9'%7!5$91!%$!H)&/(-!
e=K! 9'/1! )%%/1*('91! %-1! 8'9*'/(1! .-! H<! 1*B%)141! D/)! (41/,-9*! 8-1!
8$($8*4()1*)D/-17! 5$91! 8-**-! H)&/(-K! %-1! W0! 9'9! H)9$%-1! k%$! 1-,$)9-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
de!E-**-! 'G1-(F$*)'9! $! 4*4! (-%-F4-! .#/9-! $22(48)$*)'9! D/$%)*$*)F-! .-1! $99'*$*-/(1!

$2(:1! 48'/*-! $**-9*)F-! -*! (424*4-! .-1! 9'1! .'994-1! -9! H($9R$)1! "A7! b'/1! ($22-%'91!
D/#$/8/9-! $9$%B1-! .#'(.(-! 2+'94*)D/-! .$91! %-! 8+$2)*(-! e! 9#$! 4*4! ,-94-! 2'/(! 2('/F-(!
-,2)()D/-,-9*! D/-! .-1! .)HH4(-98-1! .#$%%'9&-,-9*! *-,2'(-%! 4*$)-9*! 'G1-(F4-1! 8+-i! %-1!
%'8/*-/(1! H($98'2+'9-1!9$*)H1!-*! %-1!$22(-9$9*1!+)12$9'2+'9-17!E',,-!)%!$!4*4!1'/%-F4!
.$91! %-!8+$2)*(-!eK!.$91! %-1!.'994-1!(-%-F4-1!./!8'(2/1!E|a[W"K!9'/1!9-!.)12'1'91!2$1!
./!,$*4()-%!%)9&/)1*)D/-!4%)8)*4!$22('2()4!M-9!*-(,-1!.-1!1*(/8*/(-1!1B%%$G)D/-1K!9',G(-!
.-!1B%%$G-1K!*$)%%-!.-!8'91*)*/$9*1!1B9*$3)D/-1K!.)HH4(-9*1!*B2-1!.-!F)*-11-!.#4%'8/*)'9K!-*87P!
2-(,-**$9*!.-!F4()H)-(!$8'/1*)D/-,-9*!-*!1*$*)1*)D/-,-9*!.$91!D/-%%-!,-1/(-!8-1!$%%'9C
&-,-9*1!*-,2'(-%1!.)HH:(-9*!-9!H($9R$)1!"=K!"A!-*!-9!-12$&9'%!"=7!b4$9,')91K!9'/1!$F'91!
-11$B4!.-!F$%).-(!.$91!8-!*-1*!.-!2-(8-2*)'9!%$!F$%).$*)'9!.#/9-!*-%%-!+B2'*+:1-!D/)!$!4*4!
4,)1-!1/(!%-1!G$1-1!.#$22(48)$*)'91!D/$%)*$*)F-17!!



 

!

295 

.-(9):(-lW0!!!-*!k%$!1-,$9$!2$1$.$lW0!!1'9*!.4*$8+4-1!.-1!8%$/1-1!kX-!1/)1!$%%4!
I! 0$()1lW0! -*! kH/)! $! 0$(^1lW0! ! $F-8! .-1! 8'9H)&/($*)'91! *'9$%-1! .)HH4(-9*-1!T!
"non{!-9!H($9R$)1!"=K!"nonn{!-9!H($9R$)1!"A!-*!"xnoMîPn{!-9!-12$&9'%!
"=!T!

!
 E'9*'/(1!1*B%)141!(-2(41-9*$9*!*(')1!8'9H)&/($*)'91!*'9$%-1!$11'8)4-1!!"#$%&'+J*

$/3!W0!9'9!H)9$%-1!-9!H($9R$)1!"=!Mg"=PK!H($9R$)1!"A!Mg"AP!-*!-12$&9'%!"=!M["=P!7!!

5$91!8-**-!H)&/(-K!9'/1!'G1-(F'91!D/-!%$!+$/*-/(!,4%'.)D/-!-,2%'B4-!
2$(! %-1! $22(-9$9*1! -1*! 8$($8*4()14-! 2$(! /9-! &($9.-! $,2%-/(! M/9! 12$9!
8'/F($9*! ==! .-,)C*'91! -9!,'B-99-PK! %$! 8)G%-! nn{! $**-)&9$9*! %-! 9)F-$/!
1/2-(C$)&/! ./! (-&)1*(-! *'9$%! M(-2(41-9*4! 2$(! %$! %)&9-! 2')9*)%%4-!
+'()i'9*$%-P7! [9! (-F$98+-K! %#$,2%-/(! ./! 8'9*'/(! ,'9*$9*! 8+-i! %-1!
%'8/*-/(1!9$*)H1!./!H($9R$)1!-*!.-!%#-12$&9'%!-1*!2%/1!.)18(:*-!2$(!($22'(*!I!
8-%%-! .-1! $22(-9$9*1! M%-! 12$9! 8'/F(-! $/*'/(! .-! e! .-,)C*'91P! -*! ! %$! 8)G%-!
n{!9#$**-)9*!2$1!%-!(-&)1*(-!1/2-(C$)&/!.-1!%'8/*-/(17!

E-**-! H'(,-! )9*'9$*)F-!-,2%'B4-!2$(! %-1!$22(-9$9*1!9-!2-/*!2$1!c*(-!
8'91).4(4-!8',,-!%$!(4$%)1$*)'9!.#/9!8'9*'/(!9'9!,$(D/4!-9!H($9R$)1!"=7!
t-%'9! 9'1! 'G1-(F$*)'91! *)(4-1! ./! 8+$2)*(-! VK! %#$,2%-/(! .-1! 8'9*'/(1! 9'9!
*-(,)9$/3!-9!H($9R$)1!-1*!(4$%)14-!9'(,$%-,-9*!8',,-!n{7!!

Y! %$! %/,):(-! .-! 8-1! H$)*1K! 9'/1! $F'91! 2('2'14! D/-! %#4,-(&-98-! ./!
8'9*'/(! nn{! .$91! %$! 2$('%-! .-1! $22(-9$9*1! 1-($)*! 2%/*S*! ,'*)F4-! 2$(!
%#-,2%')! .#/9! 8'9*'/(! ,4%'.)D/-! 2(),)*)H! 2-(,-**$9*! .-! ,$(D/-(! %-1!
H('9*):(-1!.-1!8'91*)*/$9*1!2('1'.)D/-1!-9!H($9R$)1!"A!8',,-!%-1!W0!9'9!
H)9$%-17!!

[9!8-!D/)!8'98-(9-!%-1!2$*('91!*-,2'(-%1!.-!%$!H('9*):(-!.(')*-!.-!8-**-!
/9)*4! 2('1'.)D/-! -9! H($9R$)1! "AK! 9'/1! $F'91! (-,$(D/4! 8-(*$)9-1!
.)HH4(-98-1! $F-8! %$! 2('./8*)'9!.-1! %'8/*-/(1!9$*)H17!Q)91)K! %-1! $22(-9$9*1!
$F$)-9*! *-9.-98-! I! 9-! 2$1! -32%')*-(! /9! $%%'9&-,-9*! *-,2'(-%! .$91! %$!
.-(9):(-! 1B%%$G-! .-! %#W0! 9'9! H)9$%7! "-! 8'9*'/(! nn{! -9! H($9R$)1! "A! 4*$)*!
$)91)!8$($8*4()14-!2$(!%#-,2%')!.#/9!8'9*'/(!-3*($C,'9*$9*!D/)!1-!(4$%)1$)*!
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.$91! /9-! 24()'.-! .-! *-,21! (-%$*)F-,-9*! 8'/(*! 2$(! ($22'(*! $/3!
2('./8*)'91!.-1!H($98'2+'9-1!9$*)H17!!

t/(!8-!2')9*K!)%!-1*!&494($%-,-9*!$88-2*4!D/-!%-1!F$()$*)'91!.-!%$!./(4-!
'G1-(F4-1! $/3! H('9*):(-1! .(')*-1! .-1! 8'91*)*/$9*1! 2('1'.)D/-1! (-H%:*-9*!
%-/(! 1*$*/*! .$91! %$! +)4($(8+)-! 2('1'.)D/-7! 0$(! -3-,2%-K! %-1! H('9*):(-1!
.(')*-1!.-1!W0!MH)9$%-1!-*!9'9!H)9$%-1P!2-/F-9*!c*(-!$88',2$&94-1!2$(!.-1!
F$()$*)'91!*-,2'(-%%-1K!.'9*!/9!$%%'9&-,-9*!T!

!
• .-1! 1-&,-9*1! H)9$/3! G'(9$9*! %$! H('9*):(-! .-! %#W0! M8H7! n$B-1K!

=ddV!U!h$)11):(-K!=deJ!2'/(!%#$9&%$)1K!H($9R$)1!-*!%#-12$&9'%PK!
• .-!%$!1B%%$G-!H)9$%-!M8H7!n'8z-B!`!g$&B$%K!=dde!2'/(!%-!n'9&(')1PK!!
• %-!,'*!H)9$%!-*!,c,-!%-!8'91*)*/$9*!H)9$%!M8H7!g('*$!MA<<<P!2'/(!

%-! 2'(*/&$)1! -/('24-9! -*! /9-! (4F)1)'9! .$91! .#$/*(-1! %$9&/-1!
-/('24-99-1P7!

!
"-1! 2('2'1)*)'91! .-! 2%/1)-/(1! $/*-/(1! M]-8z,$9! `! [.r$(.1K! =ddOU!

n$B-1K! =ddV!U! h$)11):(-K! =deJP! 1#$88'(.-9*! 1/(! %-! H$)*! D/-! %#$%%'9&-,-9*!
*-,2'(-%! -1*! /9! 2+49',:9-! D/)! -1*! &494($%-,-9*! 'G1-(F4! .$91! %-1!
H('9*):(-1!.(')*-1!.-!8-(*$)91!8'91*)*/$9*1!2('1'.)D/-1K!8',,-!%-1!W07![9!
/9! ,'*K! 8-1! 4*/.-1! ,'9*(-9*! D/-! %#$%%'9&-,-9*! .-1! 1-&,-9*1?1B%%$G-1!
$11'8)41! $/3! G'(9-1! .-! 8-1! 8'91*)*/$9*1! 2('1'.)D/-1! 2'/(($)*! c*(-! F/!
8',,-!/9!2+49',:9-!/9)F-(1-%7![9!(-F$98+-K!8-(*$)9-1!F$()$*)'91!.$91!%$!
2('2'(*)'9! .'9*! 8-*! $%%'9&-,-9*! 1B%%$G)D/-! -1*! (4$%)14! .$91! %-1! %$9&/-1!
2-/F-9*!c*(-!$**-1*4-17!

0$(!-3-,2%-K!-9!8-!D/)!8'98-(9-! %-1! H$8*-/(1!(B*+,)D/-1?*-,2'(-%%-1!
.-! 8-(*$)9-1! 1*(/8*/(-1! 2('1'.)D/-1! -9! H($9R$)1K! .-1! $/*-/(1! 8',,-!
N)8+-%$1!`!5#W,2-()'!MA<=APK!n)(1*!`!5)!E()1*'!M=deOP!U!h$)11):(-!M=deJP!
2('2'1-9*! D/-! %$! H('9*):(-! .(')*-! .-1! /9)*41! 2('1'.)D/-1! 2'1)*)'994-1!
.$91! %-1! +$/*1! 9)F-$/3! .-! %$! +)4($(8+)-! 2('1'.)D/-! 8',,-! %-1! W0! 9'9!
H)9$%-1!M'/!)2P!1')*!8$($8*4()14-!2$(!/9!*$/3!.#$%%'9&-,-9*!!),2'(*$9*!.-!%$!
F'B-%%-!H)9$%-7!Q)91)K!%$!./(4-!.-1!.-(9):(-1!1B%%$G-1!8'9*-9$9*!%$!H('9*):(-!
.(')*-! .#/9-! W0! -1*! 2%/1! ),2'(*$9*-! D/-! 8-%%-! 'G1-(F4-! .$91! %-1! 1B%%$G-1!
.42'/(F/-1!.-!2('4,)9$98-1!,4*()D/-1!M1B%%$G-1!)9$8-9*/4-1P7!

Q)91)K! ./(4-! -*! ,'/F-,-9*1! ,4%'.)D/-1! 1'9*! .-1! 2$($,:*(-1!
$8'/1*)D/-1!D/$1)C)9.)11'8)$G%-1! %'(1!./!,$(D/$&-!.-1! W0!-9! H($9R$)17![9!
(-F$98+-K! .$91! %-1! .-18()2*)'91! .-! %$! 2('1'.)-! .-! %#-12$&9'%! M8H7! t'1$K!
=ddd!'/! \/)%)1K! =ddJPK! )%! -1*! &494($%-,-9*! $88-2*4! D/-! %#$%%'9&-,-9*!
F'8$%)D/-!9#-1*!2$1!/9!2$($,:*(-!2+'94*)D/-!-11-9*)-%!2'/(! %-!,$(D/$&-!
2('1'.)D/-!.-1! *c*-1!.-1!/9)*41!,4*()D/-1!8',,-! %-1!,'*1!2('1'.)D/-1K!
'/!%-1!*c*-1!.-1!8'91*)*/$9*1!2('1'.)D/-1!8',,-!%-1!W0K!D/#-%%-1!1')-9*!-9!
2'1)*)'9!H)9$%-!'/!9'9!H)9$%-7!

5-1! 4*/.-1! 8',,-!8-%%-1!.#|(*-&$C"%-G$()$!`!0()-*'! MA<<VP!'/!s)%%)1!
MA<<AP! '9*! ,'9*(4! D/-! .-1! F$()$*)'91! *-,2'(-%%-1! 2-/F-9*! (41/%*-(! .-!
%#4,-(&-98-! .-! 8-(*$)9-1! /9)*41! 2('1'.)D/-1! .$91! %-! H%/3! .-! 2$('%-7! 0$(!
-3-,2%-K!%-!,$(D/$&-!.-1!*c*-1!.-1!,'*1!2('1'.)D-1!-9!-12$&9'%!2-/*!c*(-!
$88',2$&94! .#/9-! 8-(*$)9-! F$()$*)'9! *-,2'(-%%-!T! /9! $%%'9&-,-9*!
1B%%$G)D/-! 8'91).4($G%-! -1*! 'G1-(F4! .$91! %-1! 1B%%$G-1! $88-9*/4-1!



 

!

297 

8'9*($1*$9*!$F-8!%$!./(4-!($88'/(8)-!.-1!1B%%$G-1!!)9$88-9*/4-17![9!8-!D/)!
8'98-(9-!%-1!H('9*):(-1!.-1!8'91*)*/$9*1!2('1'.)D/-1!8',,-!%-1!)2!'/!%-1!
W0! 9'9! H)9$%-1K! 8-(*$)9-1! 4*/.-1! 8',,-! 8-%%-! .-! a$'! MA<=<P! '9*!,'9*(4!
D/#-9! -12$&9'%! E$1*)%%$9K! .#�D/$*-/(! -*! E/G$K! %-1! %'8/*-/(1! ($%%'9&-9*! %$!
.-(9):(-! 1B%%$G-! $88-9*/4-! -*! %$! 1B%%$G-! H)9$%-! .-! %#W07! [9! 1',,-K! 8-1!
'G1-(F$*)'91! ,'9*(-9*! D/-! .-1! F$()$*)'91! *-,2'(-%%-1! -9! -12$&9'%!
2-/F-9*! c*(-! /9! H$8*-/(! $8'/1*)D/-! D/)! 4,-(&-! %'(1! .-! %$! 1*(/8*/($*)'9!
2('1'.)D/-!.$91!%$!2$('%-7![9!(-F$98+-K!8-1!4*/.-1!1#$88'(.-9*!1/(!%-!H$)*!
D/-! %-! (S%-! .-! %#$%%'9&-,-9*! 1B%%$G)D/-! -1*! 1-8'9.$)(-! -9! -12$&9'%K! %-1!
F$()$*)'91!.-!H<!2(-9$9*!%-!(S%-!%-!2%/1!),2'(*$9*!2'/(!(-9.(-!8',2*-!.-!%$!
1*(/8*/($*)'9!2('1'.)D/-!.$91!8-**-!%$9&/-7!!

@(:1! 2-/! .#4*/.-1! -324(),-9*$%-1! '9*! -11$B4! .-! 8%$()H)-(! .$91! D/-%%-!
,-1/(-! %-1! %$9&/-1! -32%')*-9*! .)HH4(-,,-9*! 8-1! F$()$*)'91! *-,2'(-%%-1!
$H)9!.-!1-&,-9*-(!8-1!8'91*)*/$9*1!2('1'.)D/-17!5-1!4*/.-1!2(4%),)9$)(-1!
8',,-! 8-%%-1! .-! a$'! MA<=<P! 1/&&:(-9*! D/#-9! -12$&9'%K! %-1! %'8/*-/(1!
($%%'9&-9*! %-1! 1B%%$G-1! H)9$%-1!.-1! W0!.-!J<{!-9!,'B-99-! M1')*!/9!48$(*C
*B2-! $/C.-%I! .-! %$! ,'B-99-P7! E-%$! 8'9*($1*-! $F-8! %-1! 4*/.-1!,-94-1! -9!
H($9R$)1! Mò-%%9-(K! =dd>P! '~! )%! $! 4*4! ($22'(*4! D/-! %$! 1B%%$G-! 8'9*-9$9*! %$!
H('9*):(-!.(')*-!.#/9-!W0!2-/*!c*(-!$%%'9&4-!,c,-!X/1D/#I!Z<{!M1')*!I!.-/3!
48$(*C*B2-1! '/! 2%/1! $/C.-%I! .-! %$! ,'B-99-P7! E-%$! 9'/1! 1/&&:(-! D/-!
%#$%%'9&-,-9*!1B%%$G)D/-!$11'8)4!$/3! H('9*):(-1!.(')*-1!.-1! W0!9'9! H)9$%-1!
9#-1*!2$1!948-11$)(-,-9*!(4$%)14!.$91! %$!,c,-!2('2'(*)'9!.$91!8-1!.-/3!
%$9&/-17!!

E',,-!.$91!%$!"=!.-1!$22(-9$9*1!%#$%%'9&-,-9*!1B%%$G)D/-!$11'8)4!$/3!
G'(9-1! .(')*-1! .-1! W0! 9'9! H)9$%-1! 9#-1*! 2$1! (4$%)14! .$91! %$! ,c,-!
2('2'(*)'9!8',,-!'9!2-/*!%#'G1-(F-(!-9!H($9R$)1K!9'/1!$F'91!1/&&4(4!D/-!
%#$G1-98-!.#/9!$%%'9&-,-9*!1B%%$G)D/-!$22('2()4-!.$91! %-1! W0!9'9! H)9$%-1!
-9! H($9R$)1! "A! .$91! 9'1! .'994-1! 2'/(($)*! c*(-! F/! 8',,-! .-1! -((-/(1!
2('1'.)D/-17! E-1! -((-/(1! 1-($)-9*! %-! (41/%*$*! .-1!.)HH4(-98-1! $8'/1*)D/-1!
.$91!%-!*$/3!.#$%%'9&-,-9*!1B%%$G)D/-!.-1!W0!9'9!H)9$%-1!/*)%)14!-9!H($9R$)1!
-*! -9! -12$&9'%!T! ! %-1! $22(-9$9*1! $/($)-9*! .-1! .)HH)8/%*41! I! (-2('./)(-! /9!
$%%'9&-,-9*! 9'(,4!.$91! %$! "A! .$91! %-1! 1B%%$G-1! H)9$%-1! .-1! W07! Q)91)K! ! %-!
8'9*'/(! nn{! 1-($)*! /9! 2$($,:*(-! *'9$%! /*)%)14! $H)9! .-! 8',2-91-(! %$!
.)HH)8/%*4!.-!(4$%)1-(!.-!,$9):(-!$22('2()4-!%-1!H$8*-/(1!*-,2'(-%1!9'(,41!
-9!H($9R$)17!

Q2(:1!$F')(!2$114!-9!(-F/-! %-1!(41/%*$*1!($22'(*41!.$91! %-!8+$2)*(-!eK!
9'/1! $F'91! 2('2'14! D/-! %-1! 8$($8*4()1*)D/-1! 2('1'.)D/-1! .-1! W0! 9'9!
H)9$%-1! 8)C.-11/1! 2'/(($)-9*! c*(-! ,'*)F4-1! 2$(! .-1! H$8*-/(1! (-%)41! $/!
2('8-11/1!.#$8D/)1)*)'9!.#/9-!%$9&/-!1-8'9.-K!-*!9'9!I!/9!*($91H-(*7!Q)91)K!
%#-,2%')!./!8'9*'/(!,4%'.)D/-!nn{!D/)!4,-(&-!I!%$!H)9!.-1!W0!9'9!H)9$%-1!
-9!H($9R$)1!"A!T!

!
• (-2(41-9*-! %$! H'(,-!2('1'.)D/-!9'9!,$(D/4-!2'/(! 1-&,-9*-(!

%-1!8'91*)*/$9*1!2('1'.)D/-1!./!*B2-!W0!U!!
• (-%:F-! .-1! -((-/(1! 2('1'.)D/-1! ,'*)F4-1! 2$(! %-1! .)HH4(-98-1!

.$91! %$! (4$%)1$*)'9! 2+'94*)D/-! .-1! H('9*):(-1! 2('1'.)D/-1! -9!
H($9R$)1!-*!-9!-12$&9'%!M-9!%#'88/((-98-K!%-1!.)HH4(-98-1!.$91!%-!
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*$/3! .#$%%'9&-,-9*! 'G1-(F4-1! .$91! %-1! H('9*):(-1! .-1! /9)*41!
2('1'.)D/-1!.-!8-1!.-/3!%$9&/-1P7!

!
QH)9!.-!8%$()H)-(!8-1!D/-1*)'91K!9'/1!$F'91!8'9R/!%-!*-1*!.-!2-(8-2*)'9!

A7!E-**-!-324()-98-!$F$)*! 8',,-!G/*!.#4F$%/-(! 1)! %-1!2$(*)8)2$9*1!$F$)-9*!
/9-!2(4H4(-98-!2'/(!.-/3!8'9*'/(1!,4%'.)D/-1!*-(,)9$/3!$11'8)41!$/3!W0!
9'9! H)9$%-1!T! n{! F1! nn{7! [9! '/*(-K! 9'/1! $F'91! -3$,)94! .$91! D/-%%-!
,-1/(-! .-/3! *B2-1! .#$%%'9&-,-9*! 1B%%$G)D/-! $11'8)41! I! %$! M$/3P!
.-(9):(-M1P!1B%%$G-1!.-!%#W0!-1*!M1'9*P!,)-/3!2-(R/M1P!2$(!%-1!2$(*)8)2$9*1!T!
%'9&7!F1!G(-H7!Q)91)K!I!2$(*)(!.-1!'G1-(F$*)'91!(-%-F4-1!.$91!%-1!2('./8*)'91!
'($%-1!.-!9'*(-!8'(2/1K!9'/1!H'(,/%'91!%-1!+B2'*+:1-1!1/)F$9*-1!T!

!
=7 nB2'*+:1-! =7! 0(4.)8*)'91! H$)*-1! 1/(! %-! *B2-! .-! +$/*-/(! *'9$%-7!

"-1! .)HH4(-98-1! .-! +$/*-/(! *'9$%-! .-1! W0! 9'9! H)9$%-1! Mn{! -*!
nn{P! 1-('9*! 4F$%/4-1! -9! H'98*)'9! .-1! 8$*4&'()-1! .-1! &('/2-1!
.#$/.)*-/(17! Q)91)K! %-1! $/.)*-/(1! 9$*)H1! MH($98'2+'9-1! -*!
+)12$9'2+'9-1! ./!N-3)D/-P! 2(4H:(-('9*! %-1! 8'9*'/(1! n{! $/3!
8'9*'/(1! nn{7! E-**-! 2(4.)8*)'9! 1-! G$1-! 1/(! %-! H$)*! D/-! %-!
8'9*'/(! nn{! $11'8)4! I! 8-1! 8'91*)*/$9*1! 2('1'.)D/-1! -1*! /9-!
H'(,-!,$(D/4-!.$91!%$!2('./8*)'9!'($%-!.-!8-1!%'8/*-/(1!9$*)H17!
[9!(-F$98+-K!1)!%-1!$22(-9$9*1!4F$%/-9*!,)-/3!%-!8'9*'/(!nn{!
D/-!n{K!9'/1!2'/(()'91!$22'(*-(!.-1!4%4,-9*1!1/(!%-!1*$*/*!./!
8'9*'/(! nn{! .$91! %#)9*-(%$9&/-! .-1! $22(-9$9*1!T! )%! 2'/(($)*!
1#$&)(! .#/9! 2(),)*)H! *'9$%! -,2%'B4! 2'/(! 1-&,-9*-(! 8-1!
8'91*)*/$9*1! 2('1'.)D/-1! .$91! %-1! 2(-,):(-1! 4*$2-1!
.#$8D/)1)*)'9!.-!H($9R$)1!"A7!

A7 nB2'*+:1-! A7! ! 0(4.)8*)'91! H$)*-1! 1/(! %-! *B2-! .#$%%'9&-,-9*!
*-,2'(-%7! "-1! .)HH4(-98-1! .#$%%'9&-,-9*! *-,2'(-%! M%'9&! F17!
8'/(*P! .-! %$! .-(9):(-! 1B%%$G-! .-! %#W0! -9! H($9R$)1K! -*! .-1! .-/3!
.-(9):(-1! 1B%%$G-1! -9! -12$&9'%! 1-('9*! 4F$%/4-1! -9! H'98*)'9!./!
2('H)%! %)9&/)1*)D/-!.-1!*(')1!&('/2-1!*-1*417!Q)91)K!9'/1!F'/%'91!
*-1*-(!1)!%-1!$/.)*-/(1!9$*)H1!H($98'2+'9-1!2(4H:(-9*!%-1!W0!.'9*!
%$!.-(9):(-!F'B-%%-!$!/9!$%%'9&-,-9*!%'9&7!E-**-!1/22'1)*)'9!1-!
G$1-! I! 2$(*)(! ./! H$)*! D/#-9! H($9R$)1K! /9! *$/3! ),2'(*$9*!
.#$%%'9&-,-9*! F'8$%)D/-! .$91! %$! .-(9):(-! 1B%%$G-! .-! %#W0! -1*!
'G1-(F4!.$91!%-1!2('./8*)'91!'($%-1!.-1!H($98'2+'9-1!9$*)H17![9!
(-F$98+-K!%-1!$/.)*-/(1!+)12$9'2+'9-1!.-F($)-9*!2(4H4(-(!%-1!W0!
.'9*! %-1! .-/3! .-(9):(-1! F'B-%%-1! 2(41-9*-9*! /9! $%%'9&-,-9*!
*-,2'(-%!8'/(*7!E-%$!1-!G$1-!1/(! %#+B2'*+:1-!D/-! %#$%%'9&-,-9*!
*-,2'(-%! 9#-1*! 2$1! /9! )9.)8-! 2(),'(.)$%! -9! -12$&9'%! 2'/(!
,$(D/-(!%-1!H('9*):(-1!.-1!8'91*)*/$9*1!2('1'.)D/-1!8',,-!-9!
H($9R$)17! [9! 8-! D/)! 8'98-(9-! %-1! $/.)*-/(1! 9'9! 9$*)H1K! 9'/1!
*-1*-('91! .-/3! 2(4.)8*)'917! t)! %-1! $22(-9$9*1! 2(4H:(-9*! %-1!
1B%%$G-1!8'/(*-1!$/3! %'9&/-1K! %-!($88'/(8)11-,-9*!.-! %$!1B%%$G-!
H)9$%-! .-! %#W0! -9! H($9R$)1! 'G1-(F4! .$91! %$! 2('./8*)'9! .-1!
$22(-9$9*1!2'/(($)*!c*(-!.ã!I!/9!*($91H-(*7!t)!%-1!$22(-9$9*1!9-!
,'9*(-9*! $/8/9-! 2(4H4(-98-! 2'/(! $/8/9! .-! .-1! .-/3! *B2-1!
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.#$%%'9&-,-9*!*-,2'(-%!4F$%/41!)8)K! %#+B2'*+:1-!./!*($91H-(*!.-!
%$! "=! .-F($)*! c*(-! (-X-*4-! -9! H$F-/(! .#/9! ,48$9)1,-! (-%)4! $/!
2('8-11/1!.#$8D/)1)*)'9!.-!%$!"A7!!

J7 nB2'*+:1-!J7!"-1!.)HH4(-98-1!.-!+$/*-/(!*'9$%-!-*!.#$%%'9&-,-9*!
*-,2'(-%! 1-('9*! 4F$%/4-1! .)HH4(-,,-9*! -9! H'98*)'9! ./! 9)F-$/!
.-!,$)*(L1-!.-1!$22(-9$9*1!./! H($9R$)1!"A7!E-**-!2(4.)8*)'9! 1-!
G$1-! 1/(! %-1! 4*/.-1! -9! 2-(8-2*)'9! .-1! $12-8*1! 2('1'.)D/-1! -9!
"A! $B$9*! ,'9*(4! D/-! %-! 9)F-$/! .-! ,$L*()1-! .-! %$! "A! $! /9-!
8'((4%$*)'9! $F-8! %$! 2-(H'(,$98-! .-! %$! *Ä8+-7! b'/1! 9'/1!
$**-9.'91! .'98! I! 8-! D/-! %-1! 4F$%/$*)'91! .'994-1! $/3! 1*),/%)!
-,2%'B41! .$91! 8-! *-1*! .)HH:(-9*! -9! H'98*)'9! ./! 9)F-$/! .-!
2'1)*)'99-,-9*!.-!%$9&/-!.-1!2$(*)8)2$9*1!9'9!9$*)H17!

!
"-!2('*'8'%-!-324(),-9*$%!-,2%'B4!2'/(!8-!*-1*!.-!2-(8-2*)'9!.-1*)94!

I!F$%).-(!'/!(4H/*-(!%-1!+B2'*+:1-1!8)C.-11/1!-1*!-32%)D/4!8)C$2(:17!!

p"#"Q c92:*5*=*,3/'

QH)9!.-!*-1*-(! %-1!+B2'*+:1-1!4,)1-1!.$91! %$!1-8*)'9!2(484.-9*-K!9'/1!
$F'91!8'9R/! %-! *-1*!.-!2-(8-2*)'9!A!.$91! %-D/-%! %-1!2$(*)8)2$9*1!.-F$)-9*!
4F$%/-(! %$! 2('1'.)-! .-! JA! W0! 9'9! H)9$%-1! M1*),/%)! 1'9'(-1! (-1B9*+4*)141P!
1/(!/9-!48+-%%-!.-!=!I!Z7!"-1!H('9*):(-1!.(')*-1!.-1!W0!9'9!H)9$%-1!F$()$)-9*!
2('1'.)D/-,-9*!1/(!.-/3!$12-8*17!!!

!
• t/(! %-! .',$)9-! )9*'9$*)H! M.41'(,$)1!H*15323*1'QP!T! ! %-1! W0! 9'9!

H)9$%-1! 4*$)-9*! G'(94-1! $F-8! /9! .-1! .-/3! 8'9*'/(1! ,'9*$9*1!
-3$,)941!T!n{!'/!nn{7!!

• t/(! %-! .',$)9-! (B*+,)D/-?*-,2'(-%! M.41'(,$)1!H*15323*1'SP!T!
%-1!%$M%-1P!.-(9):(-M1P!1B%%$G-M1P!.-1!W0!9'9!H)9$%-1!2(41-9*$)-9*!
.-/3!*B2-1!.#$%%'9&-,-9*!*-,2'(-%!T!%'9&!'/!G(-Hdd7!!

!
"$! .)1*()G/*)'9! ./! 9',G(-! .-1! )*-,1K! %-! .',$)9-! 2('1'.)D/-! '~! %-1!

H('9*):(-1!.(')*-1!.-1!W0!F$()$)-9*!-*!%-1!%$9&/-1!*-1*4-1!1'9*!.'9941!.$91!
%$!%)1*-!8)C.-11'/1!T!

!
• E'9.)*)'9!=!T!e! W0!$F-8!n{!-*!e! W0!$F-8!nn{!;!=>!3!A! %$9&/-1!

MH($9R$)1!-*!-12$&9'%P!;!JA!1*),/%)7!
• E'9.)*)'9! A!T! e! W0! $F-8! /9-! F$()$*)'9! *-,2'(-%%%-! %'9&/-! -*! e!

$F-8! /9-! F$()$*)'9! *-,2'(-%%-! G(:F-! ;! =>! 1*),/%)! 3! A! %$9&/-1!
MH($9R$)1!-*!-12$&9'%P!;!JA!1*),/%)7!!

!
@(')1!*B2-1!.-!2$(*)8)2$9*1!'9*!(4$%)14!%$!*Ä8+-!.-!2-(8-2*)'9!A!T!!
!

• Q/.)*-/(1!H($98'2+'9-1!9$*)H1!Mg"=P!*-1*41!-9!H($9R$)17!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dd!"-! 2('*'8'%-! -324(),-9*$%! /*)%)14! 2'/(! 'G*-9)(! %-1! F$()$*)'91! 2('1'.)D/-1! 1/(! %-!

.',$)9-! )9*'9$*)H! -*! 1/(! %-! .',$)9-! (B*+,)D/-?*-,2'(-%! 1-($! -32%)D/4! .$91! %$! 1-8*)'9!
e7O7A!
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• Q/.)*-/(1! +)12$9'2+'9-1! 9$*)H1! ./! N-3)D/-! M["=P! *-1*41! -9!
H($9R$)1!!

• Q/.)*-/(1!+)12$9'2+'9-1!./!N-3)D/-!$22(-9$9*! %-! H($9R$)1!"A!
Mg"AP!*-1*41!-9!-12$&9'%7!

!
@'/1!%-1!$/.)*-/(1!'9*!(4$%)14!%-!*-1*!.-!2-(8-2*)'9!A!-9!%)&9-!$F-8!/9-!

8'99-3)'9! )9*-(9-*! 8'9F-9*)'99-%! .-2/)1! %-/(1! ,$)1'91?%)-/! .-! *($F$)%7!
0'/(!H'(,-(!%-!&('/2-!g"=K!9'/1!$F'91!8'9*$8*4!.-1!4*/.)$9*1!F'%'9*$)(-1!
.-! %#/9)F-(1)*4!.-!0$()1!5).-('*!0$()1!V!D/)!2'/(1/)F$)-9*!/9!8'/(1!.-! %)C
8-98-?,$1*-(!-9!%)9&/)1*)D/-!'/!.).$8*)D/-!.-!%$9&/-1!4*($9&:(-1!$/!,'C
,-9*! .-! %$! (4$%)1$*)'9! .-! %#-324()-98-7! 0'/(! H'(,-(! %-! &('/2-! g"AK! 9'/1!
$F'91!8'9*$8*4!2$(!8'/(()-(!4%-8*('9)D/-!2%/1)-/(1!-91-)&9$9*1!.-!H($9R$)1!
"A!$/!N-3)D/-!D/)!$11/($)-9*!.-1!8'/(1!$/3!9)F-$/3!QA!-*!]=!.$91!.-/3!
8-9*(-1! .#4./8$*)'9! 1/24()-/(-! $/!N-3)D/-7! Y! %-/(! *'/(K! %-1! -91-)&9$9*1!
'9*!.)HH/14!9'*(-!$22-%!$/2(:1!.-!%-/(1!4*/.)$9*1!.-!H($9R$)1!"A!$B$9*!/9!
9)F-$/!.-!,$L*()1-! $22('8+$9*! %-1! 9)F-$/3! $9$%B141! .$91! 8-! *-1*! .-!2-(C
8-2*)'97! ![9H)9K! %-!&('/2-!["=!$!4*4! H'(,4!-11-9*)-%%-,-9*!2$(!.-1!-91-)C
&9$9*1! .#-12$&9'%! "A! D/)! $11/($)-9*! .-1! 8'/(1! I! %#m9)F-(1)*4! b$*)'9$%-!
Q/*'9',-!./!N-3)D/-!$)91)!D/-!2$(!.-1!4*/.)$9*1!D/)!2'/(1/)F$)-9*!/9-!
H'(,$*)'9!/9)F-(1)*$)(-!I!N-3)8'7!

Y!%$!.)HH4(-98-!./!*-1*!.-!2-(8-2*)'9!=!'~!*'/1!%-1!2$(*)8)2$9*1!$F$)-9*!
(4$%)14! %$! *Ä8+-! .-! 2-(8-2*)'9! .$91! .-1! 8'9.)*)'91! 8'9*(S%4-1! 2$(!
%#$22%)8$*-/(!M8+')3!.#/9-!2):8-!8$,,K!-,2%')!.-!8$1D/-1!.-!+$/*-!D/$%)*4K!
-*87PK! %-1! 8'9.)*)'91!.$91! %-1D/-%%-1! %-1!2$(*)8)2$9*1!'9*! (4$%)14! %-! *-1*!.-!
2-(8-2*)'9!A!9#'9*!2$1!2/!c*(-!&$($9*)-1!.$91!%-1!,c,-1!*-(,-17!!

0'/(! -11$B-(! .-! ,$)9*-9)(! %-1! ,c,-1! 8'9.)*)'91! .#$22%)8$*)'9! D/-!
.$91! %-! *-1*!.-!2-(8-2*)'9!=K!9'/1!$F'91! H'(*-,-9*! 8'91-)%%4! $/3!2$(*)8)C
2$9*1!.-!(4$%)1-(!8-**-!*Ä8+-!.$91! %-1!8'9.)*)'91!'2*),$%-1!-3)&4-1!2$(! %-!
2('*'8'%-7!Q)91)K!$F$9*!.-!H$)(-!%#42(-/F-K!%-1!2$(*)8)2$9*1!$B$9*!8'91-9*)!I!
2$(*)8)2-(!I!8-! *-1*!4*$)-9*!$F-(*)1!D/#)%1!.-F$)-9*!.)12'1-(!.-!T! M)P!J<!,)C
9/*-1!%)G(-1!2-9.$9*!%-1D/-%%-1!)%1!9-!.-F$)-9*!2$1!)9*-((',2(-!%#42(-/F-K!
9)!c*(-!.4($9&41!U!M))P!/9-!2):8-!8$%,-!%)G(-!./!G(/)*!-9F)('9$9*!$H)9!.-!1-!
8'98-9*(-(! 1/(! %#48'/*-! .-1! 1*),/%)! 1'9'(-1!D/#)%1! .-F$)-9*! 4F$%/-(!U! M)))P!
/9-! 2$)(-! .#48'/*-/(1! .#-38-%%-9*-! D/$%)*47! W%! $! 4*4! 8'91-)%%4! $/3! 2$(*)8)C
2$9*1! 4&$%-,-9*! .-! 9-! (4$%)1-(! %#42(-/F-! D/-! 1)! *'/*-1! 8-1! 8'9.)*)'91!
4*$)-9*!&$($9*)-17!"$!.-,$9.-!.-!8-1!-3)&-98-1!2(4$%%$G%-1!I!%$!(4$%)1$*)'9!
./! *-1*! 9'/1! $! 2-(,)1! ! .-! &$($9*)(! /9! 9)F-$/! ,)9),/,! .-! 8'9.)*)'91!
.#-348/*)'9! .-! %#42(-/F-7! Q/11)K! *'/1! %-1! 2$(*)8)2$9*1! 4*$9*! )9H'(,41! .-1!
8'9.)*)'91!948-11$)(-1! 2'/(! (4$%)1-(! %-! *-1*! .-!2-(8-2*)'9!'9*! 8'91-9*)! I!
%-1!(-12-8*-(7!!

QH)9! .-! 8',2)%-(! D/-%D/-1! )9H'(,$*)'91! 1/(! %-! 2('H)%! %)9&/)1*)D/-! -*!
2-(1'99-%K! *'/1! %-1! 2$(*)8)2$9*1! .-F$)-9*! (-,2%)(! /9! D/-1*)'99$)(-! -9!
%)&9-7! "-1! )9H'(,$*)'91! 1$)1)-1! 2$(! %-1! 2$(*)8)2$9*1! 9'/1! '9*! 2-(,)1!
.#).-9*)H)-(!1#)%1!$F$)-9*!-HH-8*)F-,-9*! %-!2('H)%! %)9&/)1*)D/-!D/-!9'/1!F'/C
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%)'91!4F$%/-(7!"-1! (42'91-1!.-1!2$(*)8)2$9*1!D/)!9-! (42'9.$)-9*!$/!2('H)%!
%)9&/)1*)D/-!.-,$9.4!9#'9*!2$1!4*4!2()1-1!-9!8',2*-!.$91!%#$9$%B1-=<<7!

Q)91)K! %-! &('/2-!g"=!4*$)*! 8',2'14!.-!AA! H($98'2+'9-1!2$()1)-91! Ä&4!
.-!AV!$91!-9!,'B-99-!M47C*7!;!=<KA!$91P7!=>!2$(*)8)2$9*1!H$)1$)-9*!%-/(!2$(C
8'/(1!/9)F-(1)*$)(-!.$91!/9!4*$G%)11-,-9*!.#4./8$*)'9!1/24()-/(-!1/(!0$C
()1K! J! 1-! 8'91$8($)-9*! I! %$! (-8+-(8+-! -*! J! 4*$)-9*! .4XI! .)2%S,41! .#/9-! %)C
8-98-?,$1*-(!-9!)9H'(,$*)D/-7!"$!2%/2$(*!.-1!2$(*)8)2$9*1!g"=!4*$)-9*!./!
1-3-! H4,)9)9! MA<! 2$(*)8)2$9*1K! 1')*! eJ{PK! %-1! +',,-1! 4*$9*! (-2(41-9*41!
.$91!/9-!,')9.(-!2('2'(*)'9!MO!2$(*)8)2$9*1K!1')*!=V{P7!!

"-! &('/2-! ["=! (-&('/2$)*! =d! 2$(*)8)2$9*1! .'9*! %$! %$9&/-! ,$*-(9-%%-!
4*$)*! %#-12$&9'%! ./!N-3)D/-! -*! .'9*! %-! %)-/! .-! 9$)11$98-! 4*$)*! %$! F)%%-! .-!
N-3)8'7! E-1! 2$(*)8)2$9*1! 4*$)-9*! Ä&41! .-! JOK=! $91! -9!,'B-99-! M47*7! ;!==!
$91P! .'9*! =<! $/.)*-/(1! 4*$)-9*! .-1! H-,,-1! -*! d! .-1! +',,-17! 5$91! 8-!
&('/2-K!e!2$(*)8)2$9*1!4*$)*!-91-)&9$9*1!.#-12$&9'%!"AK!V!4*$)-9*!.)2%S,41!
.#/9-! %)8-98-?,$1*-(!.$91!.)HH4(-9*-1!.)18)2%)9-1!M,$*+4,$*)D/-1!-*!G)'C
%'&)-!-11-9*)-%%-,-9*P!-*!J!2'/(1/)F$)-9*!%-/(!H'(,$*)'9!/9)F-(1)*$)(-!.$91!
/9!4*$G%)11-,-9*!.#4./8$*)'9!1/24()-/(-!I!N-3)8'7!!

"-! &('/2-! g"A! 4*$)*! H'(,4! 2$(! JA! $22(-9$9*1! +)12$9'2+'9-1! N-3)C
8$)91!D/)!2'/(1/)F$)-9*! %-/(1! 8'/(1!.-! H($9R$)1!"A!.$91!.-/3!/9)F-(1)*41!
$/!N-3)D/-=<=!$/!,',-9*! .-! %#-324()-98-7! E-1! 2$(*)8)2$9*1! $F$)-9*! AO7J!
$91!-9!,'B-99-!M47C*7!;!V7V>!$91P!-*!4*$)-9*!8',2'141!2$(!=Z!H-,,-1!-*!=V!
+',,-17!"-!&('/2-!g"A!$!4*4K!I! 1'9! *'/(K! 8%$11)H)4!-9!.-/3!8$*4&'()-1!-9!
H'98*)'9!./!9)F-$/!.-!,$L*()1-!./!H($9R$)1!"A!T!/9!9)F-$/!.4G/*$9*!'/!QAK!
-*!/9!9)F-$/! )9*-(,4.)$)(-!'/!]=7!"-1!2$(*)8)2$9*1!'9*!.ã! )9.)D/-(! %-!9)C
F-$/?*B2-!.-!8'/(1!.$91!%-D/-%!)%1!4*$)-9*!2'1)*)'9941!%'(1!.-!%$!1$)1)-!./!
D/-1*)'99$)(-7!b'/1!$F'91!-91/)*-!-11$B4!.#).-9*)H)-(!%-!9)F-$/!.-!,$L*()1-!
.-1! 2$(*)8)2$9*1! -9! H'98*)'9! ./! 9)F-$/! .-! 2'1)*)'99-,-9*! D/#)%1! $F$)-9*!
-32(),4! $F')(! %'(1! .-! %$! 1$)1)-! ./! D/-1*)'99$)(-7! E',,-! %$! 2%/2$(*! .-1!
2$(*)8)2$9*1! 2'/(1/)F$)-9*! %-/(1! 8'/(1! .$91! .-/3! 8-9*(-1! 4./8$*)H1! .'9*!
%-1!2('&($,,-1!-*!*B2-!.#$22('8+-!.).$8*)D/-!4*$)-9*!8'99/1!2$(!%#$/*-/(!
.-! 8-**-! *+:1-K! %#-1*),$*)'9!./!9)F-$/!.-1! $22(-9$9*1! $! 4*4! (-%$*)F-,-9*!
+','&:9-=<A7!Q)91)K!=e!2$(*)8)2$9*1!'9*!4*4!8%$1141!.$91!%-!9)F-$/!QAK!-*!=O!
.$91!%-!9)F-$/!]=7!!

"$!*Ä8+-!./!*-1*!.-!2-(8-2*)'9!A!$!8'91)1*4!I!4F$%/-(!1)!%$!,4%'.)-!.-1!
1*),/%)! ! M,4%'.)-! .-! %#W0! 9'9! H)9$%-P! 4*$)*! $22('2()4-! '/! 9'9! $22('2()4-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<<!b'/1!$F'91!48$(*4!.-!8-**-!$9$%B1-!%-1!(42'91-1!.-!V!2$(*)8)2$9*1!./!&('/2-!g"=K!

e! ./! &('/2-! g"A! -*! J! ./! &('/2-! ["=7! E-%$! -1*! .ã! I! 2%/1)-/(1! ($)1'91! T! %-1! 2$(*)8)2$9*1!
9#4*$)-9*!2$1!,'9'%)9&/-1!.-!9$)11$98-!M8#4*$)*!1/(*'/*!%-!8$1!./!&('/2-!g"=PK!)%1!$F$)-9*!
$G$9.'994!%#42(-/F-!1$91! %#$8+-F-(!8',2%4*-,-9*!'/!%-/(1!(42'91-1!9-!,'9*($)-9*!2$1!
/9-!.)1*()G/*)'9!9'(,$%-!M8-!.-(9)-(!8()*:(-!$!4*4!,-94!%'(1!.#/9-!'G1-(F$*)'9!.-1!(41)C
./1!%'(1!.-!%#$9$%B1-!1*$*)1*)D/-!.$91!%$!1-8*)'9!e7O7JP7!

=<=!"-1! $/.)*-/(1! $B$9*! 2$(*)8)24! I! 8-**-! -324()-98-! 2'/(1/)F$)-9*! %-/(1! 8'/(1! .-!
H($9R$)1! "A! I! %#m9)F-(1)*4! b$*)'9$%-! Q/*'9',-! ./! N-3)D/-! -*! I! %#m9)F-(1)*4! Q/*'9',-!
N4*('2'%)*$)9-7!

=<A!b'/1!.-F'91!9'*-(!D/-!%-1!8()*:(-1!$.'2*41!.$91!8-!*-1*!2'/(!-1*),-(!%-!9)F-$/!.-!
,$L*()1-! .-1! 2$(*)8)2$9*1! 9-! 1'9*! 2$1! 1/HH)1$9*1K! 9)! 9-! 8'((-12'9.-9*! -3$8*-,-9*! $/3!
,c,-1! 8()*:(-1! 8'91).4(41! .$91! %-! 2('H)%! .-1! $22(-9$9*1! (-*-9/! .$91! %$! 1-8*)'9! O7O7A7A!
b'/1!B!(-F)-9.('91!%'(1!.-!%$!8'98%/1)'9!.-!8-!8+$2)*(-7!



  

!

302 

1/(!/9-!48+-%%-!.-!=!I!Z!!-9!H'98*)'9!.#/9!8'9*-3*-!.)18/(1)H!.$91!%-D/-%!8-1!
1*),/%)!$22$($)11$)-9*7!5-1! )91*(/8*)'91!48()*-1!$22$($)11$)-9*!1/(! %#48($9!
-*!)9H'(,$)-9*!%-1!2$(*)8)2$9*1!.-1!.)HH4(-9*-1!4*$2-1!./!*-1*!.-!2-(8-2*)'9!
A7!b'/1!$%%'91!.4*$)%%-(!8+$D/-!4*$2-!-*!%-/(!G/*!.$91!%-1!%)&9-1!1/)F$9*-17!

QF$9*!.-!8',,-98-(!%#42(-/F-K!%-1!2$(*)8)2$9*1!%)1$)-9*!1/(!%#48($9!%-1!
8'91)&9-1!&494($%-1!.-!%#42(-/F-K!%-1!-3)&-98-1!.-,$9.4-1!2'/(!%$!(4$%)1-(!
-*! 1'9! G/*! 18)-9*)H)D/-7! E-1! 8'91)&9-1! 2-(,-**$)-9*! $/3! 2$(*)8)2$9*1!
.#$9*)8)2-(!%-1!4*$2-1!./!*-1*!.-!2-(8-2*)'9!A!.'9*!T!M)P!%$!1$)1)-!.#/9!D/-1C
*)'99$)(-K!M))P!/9-!4*$2-!.#-9*($L9-,-9*!M)))P!-*!%-!*-1*!.-!2-(8-2*)'9!-9!1')7!

"'(1D/-!%-1!2$(*)8)2$9*1!$F$)-9*!%/!%-1!8'91)&9-1!&494($%-1K!)%1!.-F$)-9*!
(-,2%)(!/9!D/-1*)'99$)(-7!"-1!)9H'(,$*)'91!.-,$9.4-1!.$91!8-!D/-1*)'9C
9$)(-!9'/1!'9*!2-(,)1!.#$9$%B1-(!D/-%D/-1!.'994-1!2-(1'99-%%-1!.-1!2$(C
*)8)2$9*1! M).-9*)H)$9*K! Ä&-K! 1-3-K! 2('H-11)'9K! 9$*)'9$%)*4K! '()&)9-! &4'&($C
2+)D/-K!-*87P!-*! %-/(!2('H)%! %)9&/)1*)D/-! M/9-!"=!'/!2%/1)-/(1!"=!I! %$!9$)1C
1$98-K!,$)*()1-!.#$/*(-1!"AK!9)F-$/!.-!,$)*()1-!.-!8-1!"AK!*B2-K!9',!-*!9)C
F-$/!.-!8'/(1!1/)F)!-9!H($9R$)1!"A!1)!8#4*$)*!%-!8$1K!-*87P7!!

!"'(1D/-!%-1!2$(*)8)2$9*1!$F$)-9*!(-,2%)!%-!D/-1*)'99$)(-K!)%1!%)1$)-9*!%-1!
8'91)&9-1! 8'((-12'9.$9*-1! I! %$! *Ä8+-! .-,$9.4-7! E-1! 8'91)&9-1! )9H'(C
,$)-9*! %-1! 2$(*)8)2$9*1! D/#)%1! $%%$)-9*! %)(-! .-1! 8'9*-3*-1! .)18/(C
1)H?8',,/9$*)H!-*!-91/)*-!48'/*-(!/9!1*),/%/1!1'9'(-!D/)!4*$)*!)914(4!.$91!
8+$D/-! 8'9*-3*-7! "-1! 8'91)&9-1! %-/(! )9.)D/$)-9*! D/-! %-/(! *Ä8+-! 4*$)*!
.#4F$%/-(! %$!,4%'.)-!.-! %#49'984!$11-(*)H!-9!/*)%)1$9*!/9-!48+-%%-!.-!=!I!Z!
'~!=!4D/)F$%$)*!I!/9-!,4%'.)-!9'9!$22('2()4-!-*!Z!I!/9-!,4%'.)-!$22('C
2()4-7!"-1!)91*(/8*)'91!-3$8*-1!.'994-1!I!8+$D/-!2$(*)8)2$9*!1'9*!2(41-9C
*4-1!)9*4&($%-,-9*!8)C.-11'/1!T!

!
« Vous allez écouter une série d’énoncés liés à différents 
contextes discursifs. Votre tâche consiste à évaluer la mélodie 
de ces énoncés. Tout d'abord, vous allez lire le contexte dans 
lequel un énoncé apparait. Après avoir lu le contexte, appuyez 
sur l'icône du haut parleur qui apparait sur l'écran pour écouter 
l’énoncé. Vous pouvez jouer le fichier sonore autant de fois que 
vous voulez. Finalement, donnez une note à la mélodie de 
chaque énoncé sur une échelle de 1 à 5. La note 1 correspond au 
minimum (mélodie inappropriée) : dans ce cas, vous considérez 
que la mélodie de la phrase n'est pas celle que vous écoutez ni 
celle que vous produiriez dans le contexte où l’énoncé apparait. 
À l’opposé, la note 5 correspond au maximum (mélodie 
appropriée) : dans cas, vous considérez que la mélodie de la 
phrase est celle que vous écoutez et vous produiriez dans le 
contexte où l’énoncé apparaît. 
Avant de passer au test de perception, vous allez faire quelques 
exercices pour vous entraîner. Lorsque vous aurez terminé cette 
étape d’entraînement, vous passerez au test. 
NB: Attention, pendant le test n’essayez pas d'avancer ni de 
reculer avec le navigateur. Si jamais vous avez fait une erreur, 
continuez l’épreuve sans aucun souci. » 

!



 

!
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"'(1D/-! %-1! 2$(*)8)2$9*1! $F$)-9*! %/! 8-**-! 8'91)&9-K! /9-! 4*$2-!
.#-9*($L9-,-9*!%-/(!4*$)*!2('12'14-7!"'(1!.-!8-**-!4*$2-K!%-1!$/.)*-/(1!.-C
F$)-9*! 4F$%/-(! 1)3! 1*),/%)! 1'9'(-17! "'(1D/-! %#4*$2-! .#-9*($L9-,-9*! 4*$)*!
(4$%)14-K!%-1!$/.)*-/(1!8',,-9R$)-9*!I!4F$%/-(!%-1!)*-,1!8)G%41!.$91!8-**-!
4*/.-7!!

"$! H)&/(-! 1/)F$9*-! -1*! /9-! 8'2)-! .#48($9! )%%/1*($9*! 8-! D/-! %-1! 2$(*)8)C
2$9*1!%)1$)-9*!%'(1!.-!%#4*$2-!.#4F$%/$*)'9!.-1!1)*,/%)!./!*-1*!.-!2-(8-2*)'9!
A! MF-(1)'9! H($9R$)1-P7!5$91!8-**-! ),$&-K! %-! *-3*-!-9! )*$%)D/-!(-2(41-9*-! %-!
8'9*-3*-!.)18/(1)H!D/-!%-1!$/.)*-/(1!.-F$)-9*!%)(-!2'/(!8+$D/-!1*),/%/17!"-!
G'/*'9!8'9*-9$9*!/9-!H%:8+-!%$9R$)*!%-!1)*/,/%/1!1'9'(-!D/-!%-1!$/.)*-/(1!
2'/F$)-9*!(448'/*-(!$/*$9*!.-! H')1!D/#)%1! %-!8'91).4($)-9*!948-11$)(-17![9!
G$1K! %#48+-%%-!$%%$9*!.-!=!I!Z!4*$)*!$HH)8+4-!I!8S*4!.-1! %4&-9.-1!9'9!$22()C
2()4-!-*!$22('2()4-!(-12-8*)F-,-9*7!"'(1D/-!%-1!2$(*)8)2$9*1!H$)1$)-9*!8%)8!
1/(!/9!G'/*'9!.-! %#48+-%%-!2'/(!4F$%/-(! %$!,4%'.)-!./!1*),/%/1K!/9!$/*(-!
)*-,!1#$HH)8+$)*!1/(!%#48($97!E-**-!,c,-!2('84./(-!1-!(424*$)*!X/1D/#I!%$!H)9!
./!*-1*7!!

!

!
 E'2)-!.#48($9!,'9*($9*!%$!*Ä8+-!.-,$9.4-!$/3!2$(*)8)2$9*1!%'(1!.-!%$!!"#$%&'+(*

(4$%)1$*)'9!./!*-1*!.-!2-(8-2*)'9!A7!!

E+$D/-!2$(*)8)2$9*!$!4F$%/4!JA!1*),/%)!x!=e!2+($1-1!.)1*($8*()8-17!0$(C
,)!%-1!JA!1*),/%)K!=>!F$()$)-9*!1/(!%-!.',$)9-!)9*'9$*)H!Mn{!F17!nn{PK!-*!
=>!F$()$)-9*! 1/(! %-!.',$)9-! (B*,)D/-?*-,2'(-%%-! M%'9&!F17!G(-HP7!"-1! 1*)C
,/%)!4F$%/41!.$91!8-!*-1*!'9*!4*4!2(41-9*41!-9!/9!1-/%!G%'8!-*!4*$)-9*!($9C
.',)141! $F-8! %-1! 2+($1-1! .)1*($8*()8-1! .-! ,$9):(-! $/*',$*)D/-! 2'/(!
8+$D/-!2$(*)8)2$9*7!"-!*-1*!./($)*!-9F)('9!A<!,)9/*-17!!"$!,$9):(-!.'9*!%-1!
W0!F$()$)-9*!2('1'.)D/-,-9*!-*!%-!2('*'8'%-!1/)F)!2'/(!'G*-9)(!%-1!1*),/%)!
1-('9*!-32%)D/41!.$91!%$!1-8*)'9!1/)F$9*-7!!!



  

!
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p"#"S j23.&=3']'8-)-829)3+236&/+E'/1)/,3+2)/./12+'/2'.-134&=-23*1'

"-!,$*4()-%!%)9&/)1*)D/-!/*)%)14!$!8'91)1*4!-9!/9!-91-,G%-!.-!>O!49'9C
841! $11-(*)H1! MJA! -9! H($9R$)1! -*! JA! -9! -12$&9'%P! I! %#)9*4()-/(! .-1D/-%1!
4*$)-9*! )914(41! .-1! 1*(/8*/(-1! 1B9*$3)D/-1! $22-%$9*! %$! H('9*):(-! .(')*-!
.#/9-!W0!9'9!H)9$%-7!E+$8/9!.-!8-1!49'9841!$11-(*)H1!4*$)*!I!%-/(!*'/(!)914(4!
.$91!/9!8'9*-3*-!.)18/(1)H!!D/)!$!4*4!-,2%'B4!.$91!%-!*-1*!.-!2-(8-2*)'9!-*!
%'(1! .-1! -9(-&)1*(-,-9*1! .-1! 1*),/%)7! "#-91-,G%-! .-1! 1*),)%)! -,2%'B41!
.$91!8-!*-1*!1'9*!2(41-9*41!)9*4&($%-,-9*!.$91!%-1!Q99-3-1!W7!!

"-1! 1*(/8*/(-1! 1B9*$3)D/-1! D/-! 9'/1! $F'91! (-*-9/-1! 4*$)-9*! .-! %$!
,c,-!9$*/(-!D/-!8-%%-1!(-%-F4-1!.$91! %-!8+$2)*(-!V7!Q)91)K!.-/3! *B2-1!.-!
1*(/8*/(-1! 1B9*$3)D/-1! $22-%$9*! /9-! H('9*):(-! .(')*-! .#/9-! W0! 9'9! H)9$%-!
'9*! 4*4! 8'91).4(41! 2'/(! 8'91*(/)(-! %-1! 1*),/%)! $/.)*)H1! -,2%'B41! .$91! 8-!
*-1*!T!!

!
• 5-1!$X'/*1!-3*-(9-1!I!%$!2+($1-!M-3*($C1-9*-9*)$%!-%-,-9*1P!.$91!

%$! 24()2+4()-! &$/8+-7! W%! 1#$&)*! .-! &('/2-1! 2(42'1)*)'99-%1! '/!
9',)9$/37!0$(!-3-,2%-!T!kQ2(:1!%-!2-*)*C.4X-/9-(lW0!k9'/1!$%%'91!
$/!,/14-lW07!!

• 5-1!8%$/1-1!-98+$L94-1!1'/1!%$!H'(,-!.-!8%$/1-C!8+$)9)9&7!E-**-!
8$*4&'()-! 8',2(-9.! .-1! 2+($1-1! 8''(.'994-1! 2$(! %-1!
8'9X'98*)'91! /2?FK! .-3+?4/)*! '/! 8''(.'994-1! 2$(! 1),2%-!
X/3*$2'1)*)'97! 0$(! -3-,2%-!T! kf-! 1/)1! $%%4! $/! E$9$.$lW0! k-*! ,$!
1}/(!-1*!(-1*4-!I!0$()1lW07!!

!
b'/1!$F'91!2'(*4!/9-!$**-9*)'9!2$(*)8/%):(-!I!%$!1*(/8*/(-!2('1'.)D/-!

.-! 8-1! 8'91*)*/$9*1! 1B9*$3)D/-1! $H)9! .-! 2'/F')(! ,$9)2/%-(! $8'/1*)D/-C
,-9*! $! 2'1*4()'()! %-1! H('9*):(-1! .(')*-1! .-1! W0! 9'9! H)9$%-17! E',,-! 9'/1!
F'/%)'91!*-1*-(!.-/3!F$()$G%-1!./!.',$)9-!)9*'9$*)H!M$,2%-/(!./!8'9*'/(!
,'9*$9*! Mn{!F17!nn{P!-*!.-/3!.-&(41!.#$%%'9&-,-9*! *-,2'(-%! M%'9&!F17!
G(-HPK! 9'/1! $F'91! (-*-9/! 8-(*$)9-1! 8'9.)*)'91! .#'(.(-! 2+'9'%'&)D/-! %'(1!
.-!%$!8'91*(/8*)'9!.-1!1*),/%)7!

@'/*!.#$G'(.K! %-1! 8'91*)*/$9*1! 1B9*$3)D/-1! 1#$%)&9$9*! $F-8!/9-! W0!9'9!
H)9$%-! 1'9*! (-%$*)F-,-9*! &($9.1! -9! *$)%%-!T! )%1! 8',2(-99-9*! -9*(-! O! -*! Z!
,'*1!-9!,'B-99-K!1')*!-9*(-!V!I!e!1B%%$G-1!$/!*'*$%7!E-%$!9'/1!$!2-(,)1!.-!
&$($9*)(!D/-!%-1!H('9*):(-1!.(')*-1!.-1!W0!9'9!H)9$%-1!1')-9*!2('./)*-1!$F-8!
/9-!$,2%-/(!8'91).4($G%-!%'(1!.-1!-9(-&)1*(-,-9*1!.-1!1*),/%)=<J7!!

[9!1-8'9.!%)-/K!9'/1!$F'91!8'9*(S%4!%$!1*(/8*/(-!.-1!.-(9):(-1!1B%%$G-1!
.-!8-1!8'91*)*/$9*1!1B9*$3)D/-1!-*!%-1!1-&,-9*1!D/)!%-1!8',2'1-9*7!E',,-!
9'/1!F'/%)'91!*-1*-(!.-/3!.-&(41!.#$,2%-/(!,4%'.)D/-!.-1!W0!9'9!H)9$%-1!
Mn{!F17!nn{PK!9'/1!$F'91!8+')1)!.-!(-8(4-(!2$(!(-1B9*+:1-! %-1!8'9*'/(1!
D/)!1-,G%$)-9*!c*(-!%-1!H'(,-1!,$(D/4-1!-9!H($9R$)1!-*!-9!-12$&9'%!"=K!-9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<J!b'/1! *-9'91!I!($22-%-(!D/-!.-1!4*/.-1!'9*!,'9*(4!D/-! %$! *$)%%-!.-1!8'91*)*/$9*1!

1B9*$3)D/-1!2-/*!)9H%/-98-(!%#$,2%-/(!.-!%#W0!9'9!H)9$%-!M8H7!8+$2)*(-!VP7!Q)91)K! %'(1D/-!%-!
8'91*)*/$9*!1B9*$3)D/-!9#$!2$1!/9-! *$)%%-!1/HH)1$9*-!-9! *-(,-1!.-!9',G(-!.-!1B%%$G-1K! %$!
H('9*):(-!.-!%#W0!2-/*!4,-(&-(!$F-8!/9!8'9*'/(!,4%'.)D/-!.#$,2%-/(!2%/*S*!H$)G%-!-*!2%/C
*S*!1),)%$)(-!I!8-%%-!.-1!/9)*41!)9H4()-/(-1!8',,-!%-1!6Q!'/!)27!



 

!
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%#'88/((-98-K! %-! 8'9*'/(! nn{7! QH)9! .#4F)*-(! .-1! -HH-*1!,)8('2('1'.)D/-1!
./($9*!%$!,$9)2/%$*)'9!$8'/1*)D/-!.-1!1*),/%)K!9'/1!$F'91!(-*-9/!%-1!8()C
*:(-1!1/)F$9*1!T!

!
• "$!.-(9):(-!1B%%$G-!.-1!W0!9'9!H)9$%-1!-9!H($9R$)1!$F$)*!%$!H'(,-!

EhK!.'9*!E!4*$)*!/9-!1'9$9*-!k%K!,K!9K!ÅKl!'/!/9-!H()8$*)F-!F')14!kFK!
ôlK!$%'(1!D/-!%$!h!-1*!/9-!F'B-%%-!+$/*-!k)K!/l!'/!,'B-99-!k-K!öK!'K!
õl7!

• 5$91!%-!8$1!.-!%#-12$&9'%K! %-1!.-(9)-(1!,'*1!.-1!W0!-*$)-9*!*'/1!
2$('3B*'9-1!M%#$88-9*!%-3)8$%!H($22$)*!%$!249/%*):,-!1B%%$G-P7!"-1!
1*(/8*/(-1!.-1!1B%%$G-1!$88-9*/4-1!-*!2'1*'9)D/-1!'9*! %$! H'(,-!
EhK!.'9*!E!-1*!/9-!1'9$9*-!k%K!,K!9K!wK!ú!"#$"$%&"'(()#*+,'%-&"!"# $%
!" #$!" l!-*!h!-1*!/9-!F'B-%%-!+$/*-!k)K!/l!'/!,'B-99-!k-K!'l7!

!
[9H)9K!%-!F'8$G/%$)(-!-*!%-1!1*(/8*/(-1!1B9*$3)D/-1!.-1!49'9841!$11-(*)H1!

-*!.-1!8'9*-3*-1!.)18/(1)H1!-,2%'B41!'9*!4*4!$.$2*41!I!.-1! %'8/*-/(1!+)1C
2$9'2+'9-1! 9'9! 9$*)H1! $B$9*! /9! 9)F-$/! QA! -9! H($9R$)1! "A7! E-%$! 9'/1! $!
2-(,)1!.#4F)*-(!D/-!%-1!2$(*)8)2$9*1!g"A!(-98'9*(-9*!.#4F-9*/-%%-1!.)HH)8/%C
*41!.#)98',2(4+-91)'9!.#'(.(-!%-3)8$%!'/!14,$9*)D/-!%'(1!.-!%$!(4$%)1$*)'9!
.-!%$!*Ä8+-7!"-1!1*),/%)!-9!-12$&9'%!'9*!4*4!8'91*(/)*1!$F-8!8-1!,c,-1!8()C
*:(-1!T! %-! 8'9*-9/! %-3)8$%! -*! %-1! 1*(/8*/(-1! ,'(2+'1B9*$3)D/-1! .-1! 8'9C
*-3*-1! .)18/(1)H1! -*! .-1! 1*),/%)! 1'9*! 1-,G%$G%-1! $/!,$*4()-%! %)9&/)1*)D/-!
/*)%)14!-9!H($9R$)17!

"-1!1*),/%)!'9*!4*4!-9(-&)1*(41!2$(!.-/3!2+'94*)8)-91!9$*)H1!.$91!8+$C
8/9-!.-!8-1!%$9&/-1=<O7!"-1!-9(-&)1*(-,-9*1!'9*!-/!%)-/!.$91!%-1!)91*$%%$C
*)'91!.-!%#m9)F-(1)*4!0$()1!V7!b'/1!$F'91!/*)%)14!/9!,)8('2+'9-!8$1D/-!ä"a!
MQå6! E! ZA<P! -*! /9-! 8$(*-! 1'9! a'%$9.! MmQCZZ!\/$.CE$2*/(-P! D/)! $! 1-(F)!
.#)9*-(H$8-!-9*(-!%#-9*(4-!./!1)&9$%!-*!%$!9/,4()1$*)'9!.-1!.'994-1!$F-8!/9!
'(.)9$*-/(!2'(*$G%-7!"$!H(4D/-98-!.#48+$9*)%%'9$&-!(-*-9/-!-1*!.-!OOK=<<!
ni!-*!%-1!.'994-1!'9*!4*4!9/,4()14-1!1'/1!%-!H'(,$*!r$F!I!=>!G)*17!!

"-!8'(2/1K!%/!.-/3!H')1!2$(!%-1!.-/3!2+'94*)8)-91K!8'9*-9$)-9*!JA!49'9C
841! $11-(*)H1! -*! =e! 2+($1-1! .)1*($8*()8-1! .$91! 8+$8/9-! .-1! .-/3! %$9&/-1!
M1')*K!>O!49'9841!$11-(*)H1!x!J>!2+($1-1!.)1*($8*()8-1P7!@'/1!%-1!49'9841K!B!
8',2()1! %-1! 2+($1-1! .)1*($8*()8-1K! 4*$)-9*! )914(41! .$91! /9! 8'9*-3*-! 8',C
,/9)8$*)H7! 0'/(! %$! (4$%)1$*)'9! .-1! -9(-&)1*(-,-9*1K! %-1! 2+'94*)8)-91! -3C
2-(*1!'9*! %/! *(')1! H')1! %-1!8'9*-3*-1!.)18/(1)H1!-*! %-1!$11-(*)'91!D/)!B! 1'9*!
)914(4-17!E-%$!9'/1!$!2-(,)1!.-!8+')1)(!%-1!1*),/%)!D/)!9'/1!1-,G%$)-9*!%-1!
2%/1!9$*/(-%1!.$91!/9-!4*$2-!2'1*4()-/(-7!"-1!49'9841!$11-(*)H1!8+')1)1!'9*!
4*4!,$9)2/%41! $8'/1*)D/-,-9*! $F-8! 0($$*! $H)9! .#'G*-9)(! D/$*(-! *B2-1! .-!
H('9*):(-1!.(')*-1!.-1!W0!9'9!H)9$%-1!2$(H$)*-,-9*!8'+4(-9*-1!-*!(-12-8*$9*!
%-1!E'9.)*)'91!=!-*!A7!!

0'/(!'G*-9)(!%-1!.-/3!*B2-1!.-!8'9*'/(1!,4%'.)D/-1!!.-!%$!E'9.)*)'9!=!
Mn{! -*!nn{PK! -*! 8-! .-!,$9):(-! +','&:9-K! 9'/1! $F'91! 8+')1)! =>! $11-(C
*)'91! 2$(,)! %-1! JA! 49'9841! %/1! .$91! 9'*(-! 8'(2/17! b'/1! $F'91! ! 4*/.)4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<O!W%!1#$&)*!.-1!,c,-1!%'8/*-/(1!9$*)H1!$B$9*!-9(-&)1*(4!%-1!1*),/%)!./!*-1*!.-!2-(8-2C

*)'9!=7!
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%#$,2%-/(!.-1!8'9*'/(1!,'9*$9*1!2('./)*1!2$(!%-1!2+'94*)8)-91!9$*)H1!-*!%-1!
$F'91! 8%$1141! .$91! %-1! 8$*4&'()-1! nn{! -*! n{7! ! E-%$! 9'/1! $! 2-(,)1!
.#$9$%B1-(!D/-%!4*$)*!%-!12$9!./!8'9*'/(!,'9*$9*!9$*/(-%!8+-i!%-1!.-/3!%'C
8/*-/(1!9$*)H17!Q)91)K!9'/1!$F'91!9'*4!D/-!%-!2+'94*)8)-9!H($98'2+'9-!(4$C
%)1$)*!1B1*4,$*)D/-,-9*!/9!8'9*'/(!,'9*$9*!D/)!8'/F($)*!V7Z!.-,)C*'91!-9!
,'B-99-!Mn{P!-*!%-!2+'94*)8)-9!+)12$9'2+'9-!-,2%'B$)*!/9!8'9*'/(!D/)!
8'/F($)*!.-!e7Z!.-,)C*'91!-9!,'B-99-!Mn{P=<Z7!!

"'(1D/-! 9'/1! $F'91! 8'9H)(,4! D/-! %-! 8'9*'/(! n{! 4*$)*! %$! H'(,-! 9'9!
,$(D/4-!.$91!%$!2('./8*)'9!.-1!2+'94*)8)-91K!9'/1!$F'91!(4$%)14-!%$!,$C
9)2/%$*)'9!$8'/1*)D/-!.-1!1*),/%)7!0'/(!8-!H$)(-K!9'/1!$F'91!1*B%)14!%-!*($84!
.-! H<!.-1!49'9841! (-*-9/1! 1'/1!0($$*!2'/(!,$9)2/%-(!$8'/1*)D/-,-9*! %$!
,'9*4-!,4%'.)D/-! .-! %$! H('9*):(-! .(')*-! .-! %#W0! 9'9! H)9$%-7! "#'GX-8*)H! .-!
8-**-! ,$9)2/%$*)'9! 4*$)*! .#'G*-9)(! %-1! 8'9*'/(1! nn{! -*! n{! I! %#$).-! .-!
%#$%&'()*+,-! 0t|"Q! .-!,$9):(-! (41B9*+4*)147! ! "-! 2('*'8'%-! 2'/(! 'G*-9)(!
8-1!.-/3!8'9*'/(1!$!4*4!%-!1/)F$9*!T!!
!

• nn{!T!)%!$!4*4!'G*-9/!I!2$(*)(!.-1!(4$%)1$*)'91!n{!.-1!8'9*'/(1!
2('./)*1!2$(!%-1!.-/3!2+'94*)8)-917!"$!,'9*4!./!*'9!.-1!W0!9'9!
H)9$%-1! $! 4*4! (-+$/114-! $8'/1*)D/-,-9*! $H)9! .#$**-)9.(-! ==C=A!
.-,)C*'917!"-!,$3),$!./!nn{!$F$)*! !.-/3!8$($8*4()1*)D/-1!T! )%!
4*$)*!1/24()-/(!I!*'/1!%-1!2)81!2(49/8%4$)(-1!.$91!8+$8/9-!.-1!W0!
9'9!H)9$%-1!-*!)%!$**-)&9$)*! ! %$!i'9-!)9H($C$)&/-!./!(-&)1*(-!*'9$%!
./!%'8/*-/(7!

• n{!T! )%! $! 4*4! 'G*-9/! I! 2$(*)(! .-1! ,c,-1! (4$%)1$*)'91! n{! .-1!
.-/3!2+'94*)8)-917!t)! %$! H%-3)'9! H)9$%-!'()&)9$%-!$**-)&9$)*!-9*(-!
e7Z! -*! >7Z! .-,)C*'91K! %$! H%-3)'9! H)9$%-! .-! H<! 4*$)*! ($G$)114! I! >!
.-,)C*'917! t)! %$! H%-3)'9! H)9$%-! '()&)9$%-! $**-)&9$)*! >! .-,)C*'91K!
-%%-!4*$)*!(-+$/114!I!e!.-,)C*'917!!

• "'(1D/-! %#$G$)11-,-9*?(-+$/11-,-9*! ./! *'9! -9*($)9$)*! /9-!
.)1*'(*)'9! 2-(8-2*)F-! 9'*$G%-K! 9'/1! (-2(-9)'91! /9-! $/*(-!
F-(1)'9! ./! 1*),/%/17! 5-! ,c,-K! %'(1D/-! %#/9! .-1! %'8/*-/(1!
2('./)1$)-9*! /9! 8'9*'/(! nn{! M$/! .-%I! .-! ==! .-,)C*'91PK!
%#49'984!4*$)*! (-,2%$84!2$(!/9-!.-/3):,-!F-(1)'9!./!1*),/%/1!
'G*-9/!%'(1!.-!%$!2(-,):(-?.-/3):,-!%-8*/(-!'~!/9!8'9*'/(!n{!
4*$)*!2('./)*7!!

• @'/1! %-1! 49'9841! '9*! 4*4! (41B9*+41*)14-1! $F-8! %-! 9'/F-$/!
8'9*'/(!,$9)2/%47!"#)9*-91)*4!$!4*4!9'(,$%)14-!.$91!%#-91-,G%-!
.-1!1*),/%)!4&$%-,-9*7!!

!
5$91!%$!H)&/(-!eJK!9'/1!2(41-9*'91!%-1!18+4,$1!1*B%)141!.-!H<!D/-!9'/1!

$F'91!'G*-9/1!2$(!%$!(41B9*+:1-7!Y!&$/8+-K!9'/1!(-2(41-9*'91!%-1!8'9*'/(1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<Z!"'(1! .-! 8-**-! $9$%B1-K! 9'/1! $F'91! 8'91*$*4! D/-! %-1! %'8/*-/(1! 2('./)1$)-9*! ($(-C

,-9*!%-!8'9*'/(!nn{!Me{!.-1!8$1!-9!H($9R$)1!-*!=={!.-1!8$1!-9!-12$&9'%P7!b'/1!9-!2(4C
1-9*'91!$/8/9-!$9$%B1-!1*$*)1*)D/-!.-!8-1!,-1/(-1!$H)9!.-!,'9*(-(!D/-!%-!8'9*'/(!nn{!
4*$)*!/9-!H'(,-!)9*'9$*)F-!,$(D/4-!8+-i!%-1!.-/3!%'8/*-/(17!b'/1!$F'91!$11/,4!D/-!%-1!
.-/3!%'8/*-/(1!-,2%'B$)-9*!1B1*4,$*)D/-,-9*!%-!8'9*'/(!n{!2'/(!1-&,-9*-(!%-1!W0!9'9!
H)9$%-17!



 

!
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1*B%)141! -9! H($9R$)1! -*! -9! -12$&9'%! .-1! .-/3! 8'9*'/(1!nn{!$11'8)41! $/3!
,'*1!$,)!-*!a',$7!5$91!%-1!.-/3!8$1K!%$!+$/*-/(!./!8'9*'/(!(-1B9*+4*)14-!
M%)&9-!9')(-P!8'/F(-!Ü!==!.-,)C*'91!-*!$**-)9*! %$!i'9-!1/2-(C$)&/-!./!(-C
&)1*(-!*'9$%!./!%'8/*-/(!M%)&9-!2')9*)%%4-!+'()i'9*$%-P7!E-1!8'9*'/(1!'9*!4*4!
'G*-9/1!I!2$(*)(!.-1!8'9*'/(1!9$*/(-%1!M%)&9-1!2')9*)%%4-1P!.-1!2('./8*)'91!
.-1! %'8/*-/(17! Y! .(')*-K! 9'/1! )%%/1*('91! .-/3! 8'9*'/(1! (-1B9*+4*)141! n{!
$11'8)41!$/3!,'*1!0$()1!-*!X/.'7!5$91!%-1!.-/3!8$1K!%-!,$3),$!.-!H<!$**-)9*!
/9-!+$/*-/(!.-!>Ce!.-,)C*'91!1$91!$(()F-(!I! %$!i'9-! %$!2%/1!+$/*-!./!(-C
&)1*(-!*'9$%!.-1!%'8/*-/(17!

!
 @($841!.-!H<!1*B%)141!.-1!8'9*'/(1!(41B9*+4*)141!!nn{!-*!n{!M%)&9-1!!"#$%&'+@*

9')(-1P!'G*-9/1!I!2$(*)(!.-1!8'9*'/(1!9$*/(-%1!n{!M%)&9-1!2')9*)%%4-1P7!!

!
0'/(!'G*-9)(! %-1!.-/3!F$()$G%-1!.-! %$!E'9.)*)'9!A! M.)HH4(-9*1! $%%'9&-C

,-9*1! *-,2'(-%1!$11'8)41!$/3!1B%%$G-1!8'9*-9$9*! %-!8'9*'/(!9/8%4$)(-!.-!
%#W0!9'9! H)9$%-PK!9'/1!$F'91!2()1!=>! W0!9'9! H)9$%-1!.$91!8+$8/9-!.-1!2('C
./8*)'91!.-1!2+'94*)8)-91!-*!$F'91!,$9)2/%4!$8'/1*)D/-,-9*!%$!./(4-!.-1!
9'B$/3!1B%%$G)D/-1!8'9*-9$9*!%-1!8'9*'/(1!9/8%4$)(-1!.-!%#W0!.$91!%-1!.-/3!
%$9&/-17!Y!%$!.)HH4(-98-!.-1!1*),/%)!8'9*-9$9*!.-/3!*B2-1!.-!8'9*'/(1!,4C
%'.)D/-1K!9'/1!9#$F'91!2$1!8+')1)!.-!,$)9*-9)(!/9-!F$%-/(!.-!./(4-!8'91C
*$9*-!.-1!8$*4&'()-1!%'9&?G(-H!-9!($)1'9!.-!%$!F$()$G)%)*4!./!(B*+,-!M.4G)*!
.-!2$('%-?F)*-11-!.#4%'8/*)'9P!-,2%'B4-!2$(!%-1!.-/3!2+'94*)8)-91!%'(1!.-!
%#-9(-&)1*(-,-9*!.-!8+$D/-!1*),/%)7!b'/1!$F'91!.'98!'2*4!2'/(!8'91*(/)(-!
.-/3! *B2-1! .-! ./(4-1! F'8$%)D/-1! 2('2'(*)'99-%%-1! I! 8+$D/-! 1)*,/%/1!
49'984! 2$(! %-1! %'8/*-/(1K! -*! 8-K! .-! ,$9):(-! 8',2$($G%-! .$91! %-1! .-/3!
%$9&/-17!!

0'/(!D/-! %-1!.-/3! *B2-1!.-!./(4-!(41/%*$9*1!.-! %$!,$9)2/%$*)'9!2/)1C
1-9*! c*(-! 8',2$($G%-1! -9! H($9R$)1! -*! -9! -12$&9'%K! 9'/1! $F'91! /*)%)14!
%#4*)D/-**$&-!(-*-9/!2$(!%-!%'&)8)-%!0a|t|@aQb!M8H7!]$(*'z'F$!-*!$%7!MA<=AP!
-*! %$! 1-8*)'9! Z7O7A7=P7! "#'G*-9*)'9! .#/9! 4*)D/-**$&-! .#$%%'9&-,-9*! 2('1'C
.)D/-!8',,-!8-%/)!./!0a|t|@aQb!9'/1!$!2-(,)1!.-!8(4-(!.-/3!8$*4&'C
()-1!"'9&?](-H!8',2$($G%-1!-9! H($9R$)1!-*!-9!-12$&9'%K!,$)1!2('2'(*)'9C
9-%%-1!.$91!%-/(!F$()$*)'9!*-,2'(-%%-!.$91!8+$8/9-!.-!8-1!%$9&/-17!

0'/(! 8-! H$)(-K! 9'/1! $F'91! $9$%B14! %$! ./(4-! (-%$*)F-! .-1! F'B-%%-1! ./!
M.-1P! 9'B$/M3P! 1B%%$G)D/-M1P! 8'9*-9$9*! %-! 8'9*'/(! 9/8%4$)(-! .-! %#W0! 9'9!
H)9$%-!$F-8!%-!(-1*-!.-1!F'B-%%-1!)9$88-9*/4-1!.-!%#49'984=<>7!E-**-!$9$%B1-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<>!"$!./(4-!.-1!F'B-%%-1!D/)!H'9*!2$(*)-!.-1!1B%%$G-1!H)9$%-1!.-1!6Q!-9!H($9R$)1K!-*!%$!

./(4-!.-1!F'B-%%-1!$88-9*/4-1! %-3)8$%-,-9*!-9!-12$&9'%!9#'9*!2$1!4*4! 8'91).4(4-1!.$91!
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9'/1! $! 2-(,)1! .-! F4()H)-(! .$91! D/-%%-! 2('2'(*)'9! /9! $%%'9&-,-9*! F'8$%C
%)D/-! 4*$)*! 'G1-(F4!.$91! %-1! 1B%%$G-1! 8'9*-9$9*! %$! H('9*):(-!.(')*-!.-! %#W0!
9'9!H)9$%-!.$91!%-1!2('./8*)'91!-9!H($9R$)1!-*!-9!-12$&9'%7!!

m9!4*)D/-**$&-!.-1!(-2(41-9*$*)'91!.-1!./(4-1!F'8$%)D/-1!H$)1$9*!2$(C
*)-!.-1!9'B$/3!1B%%$G)D/-1!8'9*-9/1!.$91!*'/1!%#49'984!.-!8+$D/-!1*),/%/1!
M%#W0!9'9!H)9$%-!-*!%$!8%$/1-!D/)!%-!1/)*P!$!4*4!(4$%)14-!I!2$(*)(!.-!%!.)1*()G/C
*)'9!.-1!4*)D/-**-1!p!ä](-HK!x](-HK!](-HK!"'9&K!x"'9&K!ä"'&!q7!E-!8'.$&-!)9C
H)D/-! D/#/9-! F'B-%%-! 8'/($9*-! -1*! 2%/1!8'/(*-?%'9&/-!! D/-! %$! ./(4-!
,'B-99-!2%/1!í9!H')1!1'9!48$(*C*B2-7!Q)91)!%#4*)D/-**-!p!"'9&!q!)9.)D/-!D/-!
%$! F'B-%%-! -1*! 2%/1! %'9&/-! D/-! %$! ,'B-99-! 2%/1! /9-! H')1! 1'9! 48$(*C*B2-K!
p!ä"'9&!q! (-2(41-9*-! /9-! F'B-%%-! 2%/1! %'9&/-!D/-! %$!,'B-99-!2%/1! .-/3!
H')1!1'9!48$(*C*B2-K!-*!$)91)!.-!1/)*-7!"#$G1-98-!.-!($%%'9&-,-9*!-1*!8'.4-!
$F-8!p<q7!

b'/1! $F'91! -91/)*-! $9$%B14! %$! .)1*()G/*)'9! .-1! 4*)D/-**-1! -98'.$9*!
%#$%%'9&-,-9*!F'8$%%)D/-!$11'8)4!$/3!1B%%$G-1!8'9*-9$9*!%$!H('9*):(-!.(')*-!
.-! %#W0!9'9! H)9$%-!.-! *'/1! %-1!1*),/%)7!5$91! %-!8$1!./! H($9R$)1K!9'/1!$F'91!
$9$%B14! %#$%%'9&-,-9*! 'G1-(F4! .$91! %$! .-(9):(-! 1B%%$G-! .-! %#W07! [9! -12$C
&9'%K!9'/1!$F'91!$9$%B14!%-1!F$()$*)'91!*-,2'(-%1!.-!%$!1B%%$G-!*'9)D/-!D/)!
4*$)*!H($224-!2$(!/9!$88-9*!%-3)8$%!-*!%$!1B%%$G-!2'1*'9'9)D/-!M8-%%-C8)!8'9C
*-9$9*! %$! H%-3)'9! H)9$%-!.-! %$! H('9*):(-!.(')*-!.-! %#W0!-9!D/-1*)'9P7!"$!2('C
2'(*)'9!.-1!4*)D/-**-1!-98'.$9*!%#$%%'9&-,-9*!1B%%$G)D/-!'G1-(F4!.$91!8-1!
2'1)*)'91!-1*!.'994-!8',,-!1/)*!T!
,-./&-$'()* 0'/(8-9*$&-! .-1! 8'.$&-1! 8'98-(9$9*! %#$%%'9&-,-9*! *-,2'(-%!
M0a|t|@aQbP! 'G1-(F4! .$91! %-1! 1B%%$G-1! 8'9*-9$9*! %-! 8'9*'/(! 9/8%4$)(-! .-1! W0! 9'9!
H)9$%-1!/*)%)14-1!.$91!%-!*-1*!.-!2-(8-2*)'9!A"'

�*)D/-**-! g($9R$)1! [12$&9'%!
! ! tB%%$G-!*'9)D/-! tB%%$G-!2'1*'9)D/-!
<! =<{! >{! 0+U'
"'9&! =A{! D(U' @+U'
x"'9&! AA{! AO{! O{!
ä"'9&! @+U' e{! <{!
ää"'9&! =e{! <{! <{!

!
m9-!$9$%B1-!2'(*$9*!1/(!%$!.)1*()G/*)'9!.-!8-1!4*)D/-**-1!9'/1!$!2-(,)1!

.-!8'9H)(,-(!2%/1)-/(1!2')9*17!5#/9-!2$(*K!%$!.)1*()G/*)'9!.-!8-1!4*)D/-**-1!
9'/1!1/&&4(-!D/-!%#$%%'9&-,-9*!/*)%)14!2$(!%-!2+'94*)8)-9!H($98'2+'9-!-1*!
2%/1! ),2'(*$9*! D/-! 8-%/)! -,2%'B4! 2$(! %-! 2+'94*)8)-9! +)12$9'2+'9-!T!!
%#-*)D/-**-! p!ä"'9&!q! $! 4*4! -,2%'B4-!.$91!Je{!.-1! 8$1! -9! H($9R$)1K! $%'(1!
D/#-9!-12$&9'%K!-%%-!9-!(-2(41-9*-!D/-!e{7!5#$/*(-!2$(*K! %'(1D/#/9!$%%'9C
&-,-9*! 1B%%$G)D/-! -1*! 'G1-(F4! .$91! %$! H('9*):(-! .(')*-! .-! %#W0! 9'9! H)9$%-!
.$91!%-1!2('./8*)'91!./!2+'94*)8)-9!+)12$9'2+'9-K!8-*!$%%'9&-,-9*!*-,C
2'(-%!-1*!'G1-(F4!1/(*'/*!.$91!%$!1B%%$G-!H($224-!2$(!%#$88-9*!*'9)D/-!9/C
8%4$)(-!T!8-**-!1B%%$G-!-1*!-*)D/-**4-!$F-8!p!"'9&!q!>A{!.-1!8$1K!$%'(1!D/-!%$!
2'1*'9)D/-!9-!2(41-9*-!2$1!&494($%-,-9*!.-!,'/F-,-9*1!*-,2'(-%1! ),C
2'(*$9*1! MZe{!.-1! 8$1! '9*! 4*4! 8'.41! $F-8! p!<!qP7! "'(1D/#/9! $%%'9&-,-9*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%#$9$%B1-7!E-**-!,4*+'.-!9'/1!$!2-(,)1!.-!,)-/3!-98'.-(!%-!*$/3!.#$%%'9&-,-9*!*-,2'(-%!
.$91!%-1!.-/3!%$9&/-1!M8H7!1-8*)'9!Z7O7A7=7!2'/(!/9-!.)18/11)'9!1/(!8-!2')9*P7!



 

!
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*-,2'(-%!4*$)*!'G1-(F4!.$91!%$!1B%%$G-!2'1*'9)D/-!-9!-12$&9'%K!)%!$!4*4!-9C
8'.4-!8',,-!p!"'9&!q!MJe{P!,$)1!($(-,-9*!8',,-!x"'9&!MO{P!'/!!2%/17!
E-%$! 8'9*($1*-!$F-8! 8-!D/)!$!4*4!'G1-(F4!.$91! %-1!2('./8*)'91!./! %'8*-/(!
H($98'2+'9-K! '/! %-1! 4*)D/-**-1! p!ä"'9&!q! '/! ,c,-! p!ää"'9&!q! 2-/F-9*!
c*(-!'G1-(F4-1!.$91!%$!1B%%$G-!8'9*-9$9*!%$!H%-3)'9!H)9$%-!./!8'9*'/(!,4%'C
.)D/-!.-!%#W07!!

"$!.)1*()G/*)'9!.-!8-1!-*)D/-**-1!9'/1!1/&&:(-!D/-!T! M)P! %-!2+'94*)8)-9!
H($98'2+'9-! -32%')*-! %#$%%'9&-,-9*! 1B%%$G)D/-! 2'/(! ,$(D/-(! %-1! W0! 9'9!
H)9$%-1!$F-8!/9-!F$()$*)'9!*-,2'(-%%-!2%/1!),2'(*$9*-!D/-!%-!%'8/*-/(!+)1C
2$9'2+'9-!Mp!ä"'9&!q!-9!H($9R$)1!!F17!p!"'9&!q!-9!-12$&9'%P!U!M))P!-9!-12$C
&9'%K!/9!$%%'9&-,-9*!*-,2'(-%!-1*!1/(*'/*!'G1-(F4!.$91!%$!1B%%$G-!*'9)D/-K!
,$)1! ($(-,-9*! .$91! %$! 1B%%$G-! H)9$%-! 2'1*'9)D/-7! E-1! 'G1-(F$*)'91! $2C
2/)-9*!%-1!(41/%*$*1!($22'(*41!2$(!2%/1)-/(1!4*/.-1!D/-!9'/1!$F'91!.)18/C
*41!2(4$%%$G%-,-9*!M8H7!1-8*)'9!e7OP7!!

Q11/,$9*!D/-!%-1!.-&(4!.#$%%'9&-,-9*!1B%%$G)D/-!-1*!2%/1!),2'(*$9*!-9!
H($9R$)1!D/#-9!-12$&9'%K!-*!$H)9!.-! *-1*-(! %-1!+B2'*+:1-1!4,)1-1!$/!.4G/*!
.-!8-**-!1-8*)'9K! !9'/1!$F'91!.48).4!.#'G*-9)(!2$(!(-1B9*+:1-!.-/3! *B2-1!
.#$%%'9&-,-9*!*-,2'(-%!.-1!1B%%$G-1!8'9*-9$9*!%-1!8'9*'/(1!9/8%4$)(-1!.-1!
W0!9'9!H)9$%-1!T!"'9&!F17!](-H7!QH)9!.-!*-1*-(!8-1!.-/3!.-&(41!.#$%%'9&-,-9*!
.-!,$9):(-! 8'+4(-9*-!.$91! %-1!.-/3! %$9&/-1!-*!.-! H$R'9!2('2'(*)'99-%%-!
$/!.4G)*!.-!2$('%-!-*!F)*-11-!.-!%'8/*)'9!.$91!8+$D/-!1*),/%/1K!9'/1!$F'91!
,$9)2/%4!$F-8!0($$*!%-1!1*),/%)!1/)F$9*!%-!2('*'8'%-!8)C.-11'/1!T!

!
• "'9&!T! [9! H($9R$)1K! %-! 9'B$/! .-! %$! 1B%%$G-! H)9$%-! M%$! .-(9):(-!

F'B-%%-!.-! 8+$D/-! 1*),/%/1! $! 4*4! ($%%'9&4-! *-,2'(-%%-,-9*!.-!
H$R'9! I! $**-)9.(-! %#-*)D/-**-! p!ä"'9&!q! D/)! 8'((-12'9.$)*! I!
%#49'984! -9! D/-1*)'97! 0$(! -3-,2%-K! 1)! %$! ./(4-! .-! %$! 1B%%$G-!
H)9$%-!.#/9!1*),/%/1!D/-%8'9D/-!4*$)*!8'.4-!$F-8!p!<qK!!p!"'9&!q!
'/!p!x"'9&!qK!%$!./(4-!.-!8-**-!F'B-%%-!$!4*4!$%%'9&4-!.-!H$R'9!I!!
$.'2*-(! %$! ./(4-! p!ä"'9&!q! (-%$*)F-! I! 8-! 1*),/%/17! "$! 9'/F-%%-!
./(4-! 'G*-9/-! $! .'98!2()1! %$! F$%-/(! .-! %$! ./(4-!,'B-99-!.-1!
F'B-%%-1! .-! *'/*! %#49'984! 2%/1! *(')1! H')1! %#48$(*C*B2-! .-! %$!
,'B-99-7! "'(1D/-! %-1! 1B%%$G-1! H)9$%-1! 4*$)-9*! 8'.4-1! 8',,-!
p!ää"'9&!q! M8-! 8$1! 4*$9*! 'G1-(F41! 1-/%-,-9*! -9! H($9R$)1PK! %$!
./(4-!.-!%-/(1!9'B-$/3!$!4*-!($88'/(8)-!$H)9!.#'G*-9)(!%$!F$%-/(!
.-! %#4*)D/-**-!p!ä"'9&!q!.-!8+$D/-!49'984!M,'B-99-!.-! *'/*-1!
%-1! F'B-%%-1! ./! 1)*),/%/1! x! J! H')1! %#47C*7P7!"'(1D/-! %-1! 1B%%$G-1!
4*$)-9*!8'.4-1!8',,-!p!ä"'9&!qK!%$!./(4-!.-!%-/(!9'B$/!9#$!2$1!
4*4!,$9)2/%4-7![9!-12$&9'%K! %$!,c,-!2('84./(-!$!4*4! (-*-9/-K!
2'/(!%-1!1B%%$G-1!*'9)D/-1!2'1*'9)D/-17!!

• ](-H!T! @'/*-1! %-1! F$%-/(1! *-,2'(-%%-1! .-1! 1B%%$G-1! H)9$%-1! -9!
H($9R$)1! -*!.-1!.-/3!.-(9):(-1! 1B%%$G-1!-9!-12$&9'%!.-! 8+$D/-!
1*),/%/1! '9*! 4*4! ($88'/(8)-1! .-! H$R'9! $! 'G*-9)(! %$! ./(4-! p!<!q!
8'((-12'9.$9*-! I! 8+$D/-! 49'9847! 0$(! -3-,2%-K! 1)! %$! ./(4-! ./!
9'B$/! .-! %$! 1B%%$G-! H)9$%-! .#/9-! W0! -9! H($9R$)1! 4*$)*! 8'.4-!
8',,-!p!"'9&!qK! p!x"'9&!qK! p!ä"'9&!q! '/! p!ää"'9&!qK! -%%-! $! 4*4!
($88'/(8)-!*-,2'(-%%-,-9*!-*!$!2()1! %$!F$%-/(!.-!%$!./(4-!.-!%$!
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,'B-99-! ./! (-1*-! .-1! F'B-%%-1! .-! %#49'9847! E-**-! ,c,-!
2('84./(-! $! 4*4!,-94-! $F-8! %$! 249/%*):,-! -*! .-(9):(-! 1B%%$G-!
.-! 8+$D/-! W0! 9'9! H)9$%-! -9! -12$&9'%7! "'(1D/-! %-1! 1B%%$G-1!
4*$)-9*!8'.4-1!$F-8!p!<!qK!-9!H($9R$)1!'/!-9!-12$&9'%K!%-/(!./(4-!
4*$)-9*!8'91-(F4-7!!

!
"$! H)&/(-! eO! )%%/1*(-! %$! ,$9)2/%$*)'9! D/-! 9'/1! $F'91! (4$%)14-! .$91!

8+$D/-!1*),/%/17!Y!&$/8+-K!9'/1!)%%/1*('91!%#'G*-9*)'9!.-!%$!F$()$G%-!"'9&!T!
%-1!./(4-1!F'8$%)D/-1!.-1!1B%%$G-1!8'9*-9$9*!%-!8'9*'/(!,4%'.)D/-!.-!%#W0!
9'9!H)9$%-!'9*!4*4!($%%'9&4-1!MH%:8+-!.-!+$/*!-9!G$1P!'/!($88'/(8)-1!MH%:8+-!
.-! G$1! -9! +$/*P! .-! H$R'9! I! 2(-9.(-! %$! ./(4-! .-! %#-*)D/-**-! p!ä"'9&!q! .-!
8+$D/-!49'984!;!./(4-!-9!,1!.-!%$!,'B-99-!.-!*'/*-1!%-1!F'B-%%-1!./!1*)C
,/%/1!-9!D/-1*)'9!2%/1!*(')1!H')1!%#48$(*C*B2-!.-!%$!,'B-99-7!Y!.(')*-K!9'/1!
,'9*('91! %#'G*-9*)'9! .-! %$! F$()$G%-! ](-H!T! %-1! ./(4-1! F'8$%)D/-1! .-1! 1B%C
%$G-1!8'9*-9$9*!%$!H('9*):(-!.(')*-!.-!%#W0!'9*!4*4!($88'/(8)-1!.-!,$9):(-!$!
'G*-9)(!%$!F$%-/(!.-!%$!./(4-!p!<!q!;!./(4-!-9!,1!.-!%$!,'B-99-!.-!*'/*-1!
%-1!F'B-%%-1!./!1*),/%/1!-9!D/-1*)'97!!

!

!
 0('84./(-! .-! %$! ,$9)2/%$*)'9! $8'/1*)D/-! /*)%)14-! 2'/(! 8+$D/-!!"#$%&'+P*

1*),/%/1!$H)9!.#'G*-9)(!%-1!F$()$G%-1![*1,!-*!s)/77!!

"'(1D/-! %-1! ,$9)2/%$*)'91! *-,2'(-%%-1! 4*$)-9*! (4$%)14-1K! 9'/1! $F'91!
1*B%)141! %-! 8'9*'/(! .-! H<! .-1! JA! 49'9841! $11-(*)H1! -*! %-1! ,$9)2/%$*)'91!
4*$)-9*!(-1B9*+4*+)14-1!I!%#$).-!.-!%#$%&'()*+,-!0t|"Q!.-!0($$*7!Q)91)K!9'/1!
$F'91!'G*-9/!=>!1)*,/%)!$11'8)4-1!I!%#$%%'9&-,-9*!"'9&!Me!-9!H($9R$)1!-*!e!
-9!-12$&9'%P!-*!=>!1*),/%)!$11'8)41!I!%#$%%'9&-,-9*!](-H!Me!-9!H($9R$)1!-*!e!
-9! -12$&9'%P7! "#)9*-91)*4! M$,2%)*/.-! .-! %#'9.-P! $! 4*4! 9'(,$%)14-! .$91!
%#-91-,G%-!.-1!1*),/%)7!

p"#"$ ^9+&=2-2+'

b'/1!$%%'91!2(41-9*-(!.$91!8-**-!1-8*)'9!%-1!(41/%*$*1!'G*-9/1!$2(:1!%$!
(4$%)1$*)'9! .-! 8-**-! -324()-98-7! b'/1! ($22-%'91! D/-! %-1! 1*),/%)! '9*! 4*4!
8(441! .$91! %-! G/*! .#-3$,)9-(! %$! 2-(8-2*)'9! .-1! H$8*-/(1! (-%-F$9*! ./! .'C
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,$)9-!)9*'9$*)H! ! M$,2%-/(!./!8'9*'/(!T!n{!F17!nn{PK!-*!I!8-%%-1!(-%-F$9*!
./!.',$)9-!(B*+,)D/-?*-,2'(-%!M($%%'9&-,-9*!*-,2'(-%!T!"'9&!F17!](-HP7!
b'/1! $%%'91! ($22'(*-(! %-1! 4F$%/$*)'91! .'994-1! (-%-F$9*! .-! 8-1! .-/3! .'C
,$)9-1!.-!,$9):(-!142$(4-7!!

QH)9!.#$9$%B1-(!1)!.#4F-9*/-%%-1!.)HH4(-98-1!4*$)*!1*$*)1*)D/-,-9*!.)HH4C
(-9*-1K!%-1!!4F$%/$*)'91!'G*-9/-1!'9*!4*4!,'.4%)14-1!$F-8!%-!%'&)8)-%!a!-*!%-!
2$8z$&-!%,-O!M]$*-1K!N$-8+%-(!`!]'%z-(K!A<=AP7!"'(1!.-!%$!8'91*(/8*)'9!.-!
8-1!,'.:%-1K!9'/1!$F'91!*-9/!8',2*-!.-1!(42'91-1!.'994-1!2$(!%-1!2$(*)C
8)2$9*1!-9!H'98*)'9!.-!%#48+-%%-!/*)%)14-!M=!I!ZP7!"-1!(42'91-1!MF$%-/(1P!'GC
*-9/-1!2$(!%-1!2$(*)8)2$9*1!'9*!4*4!9'(,$%)14-1!I!.-1!F$%-/(1!(4./)*-1!i!-*!
(-&('/241! .$91! %$! F$()$G%-! a42'91-17! "-1! F$()$G%-1! 6('/2-! Mg"=K! g"A! -*!
["=PK!E'9.)*)'9!=!Mnn{!F17!n{PK!E'9.)*)'9!A!M"'9&!F17!](-HP!-*!b)F-$/!MQA!
-*! ]=P! '9*! 4*4! ,'.4%)14-1! 8',,-! -HH-8*1! ,)3*-17! "-1! ,'.:%-1! '9*! *-9/!
8',2*-!4&$%-,-9*!.-! %$!F$()$G)%)*4!-9*(-! %-1!2$(*)8)2$9*1! ! M($9.',!)9*-(C
8-2*1!$9.!1%'2-1P7!"$!8'9*()G/*)'9!.-!8+$D/-!F$()$G%-!-32%)8$*)F-!$!4*4!4F$C
%/4-!$F-8!/9!,'.:%-! (4./)*! -*!/9! *-1*!./! ($22'(*!.-1!.-!F($)11-,G%$98-!
M!AP7! "-!,'.:%-! (4./)*! $! 4*4! 'G*-9/! I! 2$(*)(! ./!,'.:%-! '()&)9$%-! -9! -3C
8%/$9*!%$!F$()$G%-!2(4.)8*)F-!-9!D/-1*)'97!E-**-!F-(1)'9!(4./)*-!./!,'.:%-!
$!4*4!8',2$(4!$/!,'.:%-!'()&)9$%7!"'(1D/-!%-!,'.:%-!8',2%-*!$88(')11$)*!
%-!%'&F($)11$,G%-98-!.-1!.'994-1!.-!,$9):(-!1)&9)H)8$*)F-K!9'/1!8'91).4C
()'91!$%'(1!D/-!%$!F$()$G%-!$F$)*!/9!2'/F')(!-32%)8$*)H!.-1!4F$%/$*)'91!'GC
*-9/-17!!!

"$! 2(-,):(-! 4*$2-! .-! %#$9$%B1-! .-1! (41/%*$*1! .-! 8-! *-1*! 8'98-(9-! %-1!
4F$%/$*)'91!.'994-1!I!%$!E'9.)*)'9!=7![9!2$(*)8/%)-(K!9'/1!4*)'91!)9*4(-1141!
I!-3$,)9-(!1)!%-1!$/.)*-/(1!9$*)H1!Mg"=!-*!["=P!'9*!,'9*(4!/9-!2(4H4(-98-!
2'/(! %-1! 8'9*'/(1!n{! $/3!nn{7!5-!,c,-K! 9'/1! F'/%)'91! 4F$%/-(! 1)! %-1!
4F$%/$*)'91! .'994-1! 2$(! %-! &('/2-! g"A! 4*$)-9*! 1),)%$)(-1?.)HH4(-9*-1! .-!
8-%%-1!.-1!$/.)*-/(1!9$*)H17![9H)9K!9'/1!F'/)'91!$9$%B1-(!.$91!D/-%%-!,-C
1/(-! %-! 9)F-$/! .-! ,$)*()1-! .-1! $22(-9$9*1! 4*$)*! 8'((4%4! $/3! 4F$%/$*)'91!
.'994-1!$/3!1*),/%)!$B$9*!%$!E'9.)*)'9!=7!

"'(1D/-!9'/1!$F'91!8',2$(4!%-1!(42'91-1!.'994-1!$/3!8'9*'/(1!nn{!
-*!n{K! .-1! .)HH4(-98-1! -9*(-! %-1! *(')1! &('/2-1! 1-,G%$)-9*! .)HH4(-98)-(! %$!
,$9):(-! .'9*! %-1! 2$(*)8)2$9*1! '9*! 4F$%/4! 8-1! .-/3! 8'9*'/(1! ,'9*$9*17!
"#)%%/1*($*)'9! 1/)F$9*-! (-2(41-9*-! %-1! 4F$%/$*)'91! .'994-1! $/3! 8'9*'/(1!
nn{!-*!n{!.$91!%-1!W0!9'9!H)9$%-1!*-1*4-17!b'*(-!+B2'*+:1-!4*$)*!D/-!%-1!
2$(*)8)2$9*1!g"=!-*!["=!4F$%/-($)-9*!,)-/3!%-!8'9*'/(!n{!D/-!%-!8'9*'/(!
nn{K! 8'9*($)(-,-9*! I! 8-! D/)! 1-($)*! $**-9./!2$(! %-1! 2$(*)8)2$9*1! g"A!D/)!
2(4H-(-($)-9*!2%/*S*! %-! 8'9*'/(!nn{7!E'9H'(,4,-9*!I! %$! H)&/(-!eZK!9'/1!
2'/F'91! (-,$(D/-(! D/-! 8-**-! +B2'*+:1-! 1-,G%-! c*(-! 8'9H)(,4-! 2$(! %-!
&('/2-!["=7!E'9*($)(-,-9*!I!9'1!$**-9*-1K!%-1!2$(*)8)2$9*1!g"=!'9*!,)-/3!
4F$%/4! %-! 8'9*'/(!nn{K! $%'(1! D/-! %-1! 2$(*)8)2$9*1! g"A! 9#'9*!,'9*(4! $/C
8/9-!.)HH4(-98-!2'/(!-9*(-!%-1!.-/3!8'9*'/(17!!

!
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!
 �F$%/$*)'91! .'994-1! $/3! 8'9*'/(1! n{K! nn{! $11'8)41! $/3! W0! 9'9!!"#$%&'+0*

H)9$%-1!2$(!%-1!*(')1!&('/2-1!

m9!,'.:%-!,,!$!4*4!8'91*(/)*!$H)9!.-!F4()H)-(!1*$*)1*)D/-,-9*!8-1!.)HC
H4(-98-17!5$91!8-!,'.:%-K!^94*1+/+!4*$)*!%$!F$()$G%-!.42-9.-9*-!-*!%-1!H$8C
*-/(1!_)*&4/!-*!H*15323*1'Q!1'9*!-9*(41!-9!)9*-($8*)'97!"-1!(41/%*$*1!.-!8-!
,'.:%-!1'9*!.'9941!8)C.-11'/17!
,-./&-$'(+* a41/%*$*1! 'G*-9/1! .#/9! ..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1! ^94*1+/+'
MF$%-/(1!9'(,$%)14-1P!-*!%-1!F$()$G%-1!H)3-1!_)*&4/'Mg"=K!g"AK!["=P'-9!)9*-($8*)'9!$F-8!
%$!H*15323*1'Q!Mnn{!F17!n{P"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7=dO=Z!!! <7<e=d>!!!!!!!CA7J>d!
E'9.)*)'9!=! <7OAV=O!!! <7=A=ZV!!! !@*0JP''
g"=!F17!g"A! <7AAe>d! <7=<>OV! (*JP+'
g"A!F17!["=!! <7O>>Od! <7==AZ>! P*JP0'
g"=!F17!g"A!o!E'9.)*)'9!=! C<7Z<J==! <7=ZVdA! T@*J+D'
g"A!F17!["=!o!E'9.)*)'9!=! C<7d>ddd! <7=>JAA! T0*?P@'

!
"-1!(41/%*$*1!.-!8-!,'.:%-!,'9*(-9*!D/-!%-!*B2-!.-!1*),/%/1!2(41-9*4!

$/3! $/.)*-/(1! $! $HH-8*4! %-/(1! 4F$%/$*)'917! "-1! $/.)*-/(1! '9*! 4F$%/4! .)HH4C
(-,,-9*!%-1!8'9*'/(1!nn{!-*!n{!-*!8-1!.)HH4(-98-1!1'9*!.#$)%%-/(1!8'((4C
%4-1!I!8+$D/-!2('H)%!%)9&/)1*)D/-!.-1!&('/2-17!Q)91)K!%'(1D/#'9!8',2$(-!%-1!
2(4H4(-98-1!.-1!&('/2-1!g"=!-*!g"AK!9'/1!*('/F'91!D/-!%-1!H($98'2+'9-1!
9$*)H1! 4F$%/-9*! .)HH4(-,,-9*! %-1! 8'9*'/(1! nn{! D/-! %-1! $22(-9$9*17!
5#$)%%-/(1K! %-1!(41/%*$*1!,'9*(-9*!D/-! %-1!4F$%/$*)'91!.'994-1!$/!8'9*'/(!
nn{!1'9*!2%/1!4%-F4-1!8+-i!%-1!H($98'2+'9-1K!$%'(1!D/-!%-1!$22(-9$9*1!9-!
1-,G%-9*! 2$1! $F')(! /9-! 2(4H4(-98-! 2'/(! /9! .-! 8-1! .-/3! 8'9*'/(17! "'(1C
D/#'9! 8',2$(-! %#4F$%/$*)'9! .'994-! $/! 8'9*'/(!nn{! -9*(-! %-1! $/.)*-/(1!
g"A! -*! ["=K! 9'/1! *('/F'91! .-1! .)HH4(-98-1! 1)&9)H)8$*)F-1! 4&$%-,-9*!T! %-!
&('/2-!["=!4F$%/-!,)-/3!%-!8'9*'/(!n{!2$(!($22'(*!$/3!4F$%/$*)'91!.'9C
94-1!2$(! %-!&('/2-!g"A7!m9! *-1*!./!($22'(*!.-!F($)11-,G%$98-1!8'9H)(,-!
D/-! %-1! .)HH4(-98-1! ,'9*(4-1! .$91! %-1! 4F$%/$*)'91! .'994-1! I! 8-1! .-/3!
*B2-1!.-!8'9*'/(1!1'9*!$HH-8*4-1!2$(!%$!H*15323*1'Q!-*!%-!_)*&4/!-9!)9*-($8C

FL1 FL2 SL1

Évaluations données à deux types de contours montants 
 associés aux IP-non finales
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*)'9!M!A!MAP!;!JO7dJVK!2!â! 7<<<=P7!Q/*(-,-9*!.)*K!8-1!F$%-/(1!9'/1!1/&&:C
(-9*!D/-!%-1!*(')1!&('/2-1!'9*!4F$%/4-!%-1!1*),/%)!.-!,$9):(-!.)HH4(-9*-7!

"'(1D/-!9'/1!$F'91!-9%-F4-!%-!&('/2-!g"A!./!,'.:%-K!9'/1!'G1-(F'91!
D/-!%-1!4F$%/$*)'91!.'994-1!$/3!8'9*'/(1!nn{!-*!n{!.)HH:(-9*!-9*(-!%-1!
.-/3! &('/2-1! .#$/.)*-/(1! 9$*)H1!T! %-1! H($98'2+'9-1! '9*! /9-! 2(4H4(-98-!
2'/(! %-1!8'9*'/(1!nn{!$%'(1!D/-! %-1!+)12$9'2+'9-1!'9*!,)-/3!4F$%/4! %-!
8'9*'/(! n{! M8H7! %$! H)&/(-! 8)C.-11/1P7! m9! *-1*! ./! ($22'(*! .-1! F($)11-,C
G%$98-1!,'9*(-!D/-!%#)9*-($8*)'9!.-1!F$()$G%-1!2(4.)8*)F-1!6('/2-!Mg"=!-*!
["=P!-*!E'9.)*)'9!=!'9*!/9!2'/F')(!-32%)8$*)H!2'/(!%-1!a42'91-1!M!A!M=P!;!
JZ7==AK!2!â!7<<<=P7!E-8)!.)*K!%-1!.-/3!&('/2-1!.#$/.)*-/(1!9$*)H1!'9*!4F$%/4!
.-!,$9):(-!.)HH4(-9*-! %-1!.-/3! *B2-1!.#$,2%-/(!,4%'.)D/-!.-1! W0!9'9! H)C
9$%-17!

"-1! .)HH4(-98-1! 'G1-(F4-1! -9*(-! %-1! %'8/*-/(1! 9$*)H1! g"=! -*! ["=! 1'9*!
1/(2(-9$9*1! -*! 9-! 1'9*! 2$1! -9! $88'(.! $F-8! 9'1! 2(4.)8*)'91! -,)1-1! .$91!
%#+B2'*+:1-!=7! [9! -HH-*K! %-1! $/.)*-/(1!+)12$9'2+'9-1!'9*!,)-/3! 4F$%/4! %-!
8'9*'/(! n{! D/-! %-! 8'9*'/(! nn{! 8',,-! 9'/1! %#$F)'91! 2(4.)*7! [9! (-C
F$98+-K! %-1! $/.)*-/(1! H($8'92+'9-1! 9#'9*! 2$1! ,'9*(4! 8-**-! *-9.$98-K! -*!
8'9*($)(-,-9*!I!9'1!+B2'*+:1-1K!)%1!'9*!,)-/3!4F$%/4!%-!8'9*'/(!nn{!D/-!
%-!8'9*'/(!n{7!!

"-1! 4F$%/$*)'91! .-1! $22(-9$9*1! 9-! 1-! 1'9*! $22$(-9*4-1! I! $/8/9! .-!
.-/3! &('/2-17! "-1! (41/%*$*1! ./! &('/2-! g"A! 9-! 8'9H)(,-9*! 2$1! 8',2%:*-C
,-9*!9'*(-!+B2'*+:1-7!b'/1!$F)'91!2(4.)*!D/-!%-1!$22(-9$9*1!4F$%/-($)-9*!
,)-/3! %-! 8'9*'/(! nn{K! 8-%/)C8)! 4*$9*! %$! H'(,-! 9'9! ,$(D/4-! -,2%'B4-!
.$91!%-/(1!2('./8*)'91!'($%-17![9!(-F$98+-K!%-1!$22(-9$9*1!9#'9*!2$1!,'9C
*(4!$/8/9-!2(4H4(-98-!2'/(!/9!.-!8-1!.-/3!8'9*'/(17!E-%$!8'9*($1*-!$F-8!
%-1!'G1-(F$*)'91!(-%-F4-1!.-1!&('/2-1!.-1!$/.)*-/(1!9$*)H1K!.$91!%-!1-91!'~!
8-1!$/.)*-/(1!'9*!,'9*(4!/9-!9-**-!2(4H4(-98-!2'/(!/9!.-!8-1!.-/3!8'9C
*'/(17!!

QH)9!.#-32%'(-(!.$91!D/-%%-!,-1/(-! %-!9)F-$/!.-!,$L*()1-!$!$HH-8*4! %-1!
(42'91-1! .-1! $22(-9$9*1K! 9'/1! $F'91! 8',2$(4! %-1! 4F$%/$*)'91! .'994-1!
$/3!8'9*'/(1!nn{!-*!n{!-9!H'98*)'9!.-1!.-/3!9)F-$/3!.$91!%-1D/-%1!'9*!
4*4! 8%$1141! %-1! $/.)*-/(1! g"A7! "$! H)&/(-! e>! (-2(41-9*-! %-1!,'B-99-1! .-1!
18'(-1!.'9941!I!8-1!.-/3!8'9*'/(1!-9!H'98*)'9!./!9)F-$/!.-1!$22(-9$9*17!
E-**-! H)&/(-!,'9*(-!D/-! %$!F$()$G%-!b)F-$/! !9-!1-,G%-!2$1!$F')(!/9!-HH-*!
1/(!%-1!4F$%/$*)'91!.'994-1!$/3!8'9*'/(1!n{!-*!nn{7!!

!!!
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!
 �F$%/$*)'91! .'994-1! $/3! 8'9*'/(1! n{K! nn{! $11'8)41! $/3! W0! 9'9!!"#$%&'+D*

H)9$%-1!-9!H'98*)'9!./!9)F-$/!.-!,$)*()1-!-9!H($9R$)1!"A7!

0'/(! 8'9H)(,-(! D/-! 8-1! .)HH4(-98-1! 9#4*$)-9*! 2$1! 1)&9)H)8$*)F-1K! 9'/1!
$F'91!8'9*(/)*!/9!..!'/!%$!F$()$G%-!.42-9.-9*-!^94*1+/+!$!4*4!-1*),4-!I!
2$(*)(!.-! %$!F$()$G%-!2(4.)8*)F-!b3C/-&! -9! )9*-($8*)'9!$F-8! %$!H*15323*1'Q7!
E-!,'.:%-!$!H'/(9)!%-1!F$%-/(1!1/)F$9*-1!T!
,-./&-$'(?* a41/%*$*1! 'G*-9/1! .#/9! ..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1! ^94*1+/+'
MF$%-/(1! 9'(,$%)14-1P! -*! %-1! F$()$G%-1! H)3-1!b3C/-&'MQA! F17! ]=P'-9! )9*-($8*)'9! $F-8! %$!
E'9.)*)'9!=!Mnn{!F17!n{P7!

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7<<OZJZ!!! <7<OVAAZ!!!!!!!C<7<d>!
E'9.)*)'9!=! <7<ZedZJ!!! <7<ZZO>=!!! !=7<>J''
QA!F17!]=! <7<<AdOe! <7<OVAAZ! <7<>A'
QA!F17!]=!o!E'9.)*)'9!=! C<7<JeJ=d! <7<ZZO>=! C<7>d=!

!
5-/3!'G1-(F$*)'91!1'9*!I!(-*-9)(! %'(1D/#'9!'G1-(F-! %-1!F$%-/(1!á2á!â!A!

)11/-1! .-! 8-! ,'.:%-7! @'/*! .#$G'(.K! 9'/1! $F'91! *('/F4! D/-! %#4F$%/$*)'9!
D/#'9*! .'994-! %-1! $22(-9$9*1! $/3! 1*),/%)! 9-! .42-9.! 2$1! ./! 9)F-$/! .-!
,$L*()1-!.-!%$!"A!D/-!9'/1!$F)'91!/*)%)14!2'/(!8%$11)H)-(!%-1!2$(*)8)2$91!9'9!
9$*)H17! Q/*(-,-9*! .)*K! *'/1! %-1! $/.)*-/(1! g"A! '9*! 4F$%/4! .-! %$! ,c,-!
,$9):(-! %-1! ,'/F-,-9*1! ,4%'.)D/-1! *-1*417! 5#$/*(-! 2$(*K! 9'/1! $F'91!
*('/F4! D/-! %-1! $22(-9$9*1! 9#'9*!,'9*(4! $/8/9-! 2(4H4(-98-! 2'/(! /9! .-1!
.-/3! 8'9*'/(17! E-1! (41/%*$*1! 9-! 1'9*! 2$1! -9! $88'(.! $F-8! /9! .-1! $12-8*1!
,-9*)'9941! .$91! %#+B2'*+:1-! JK! 8$(! 9'/1! $F)'91! 2(4F/! D/-! %-! 9)F-$/!
2'/(($)*! $HH-8*-(! %-1! (42'91-1! .-1! $22(-9$9*17! [9! (-F$98+-K! )%! H$/*! 9'*-(!
D/-!8-**-! *-9.$98-!8'9*($1*-!$F-8! %-1!4F$%/$*)'91!.'994-1!2$(! %-!&('/2-!
g"=!T!%-1!$/.)*-/(1!9$*)H1!'9*!,'9*(4!9-**-,-9*!/9-!2(4H4(-98-!2'/(!/9!.-!
8-1!.-/3!8'9*'/(1!,4%'.)D/-17!E-%$!1/&&:(-!D/-!%-1!$/.)*-/(1!9$*)H1!-*!9'9!
9$*)H1!9#'9*!2$1!2-(R/!%-1!2$*('91!)9*'9$*)H1!-9!H($9R$)1!*-1*4-1!.-!%$!,c,-!
,$9):(-7!!

"$! 1-8'9.-! 4*$2-! ./! *-1*! .-! 2-(8-2*)'9! 8'98-(9$)*! %#$9$%B1-! .-1!
4F$%/$*)'91! .'994-1! I! %$! H*15323*1' S7! E-%%-C8)! 8'98-(9$)*! %#4F$%/$*)'9! .-!
.-/3! *B2-1! .#$%%'9&-,-9*! *-,2'(-%7! 5$91! 8-**-! 4*$2-K! 9'/1! F'/%)'91!
8'9H)(,-(!%#+B2'*+:1-!A7!Q)91)K!9'/1!$F)'91!2(4.)*!D/-!%-1!$/.)*-/(1!9$*)H1!
g"=!-*!["A!.-F($)-9*!4F$%/-(!.)HH4(-,,-9*! %-1! W0!9'9! H)9$%-1!2(41-9*$9*!

A2 B1

Évaluations données à deux types de contours montants 
 associés aux IP-non finales 

 dans deux niveaux de français L2
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.-/3!*B2-1!.-!F$()$*)'9!*-,2'(-%%-7![9!2$(*)8/%)-(K!9'/1!$F)'91!2(4.)*!D/-!
%-1! $/.)*-/(1! g"=! .-F($)-9*! 4F$%/-(! ,)-/3! %-1! 1*),/%)! $B$9*! /9!
$%%'9&-,-9*! *-,2'(-%! [*1,! .$91! %$! 1B%%$G-! H)9$%-! 8'9*-9$9*! %$! H('9*):(-!
.(')*-! .-! %#W0! 9'9! H)9$%-K! $%'(1! D/-! %-1! $/.)*-/(1! ["=! .-F($)-9*! 2(4H4(-(!
2%/*S*! /9! ($%%'9&-,-9*! s)/77! b'1! 2(4.)8*)'91! .$91! %#+B2'*+-1-! A!
2'1*/%$)-9*! 4&$%-,-9*! D/-! 1)! %-1! $22(-9$9*1! 2(4H4($)-9*! %-! 8'9*-3*!s)/7E'
9'/1!2'/(()'91!4F'D/-(!%#+B2'*+:1-!.#/9!*($91H-(*!.-!%$!"=!$/!9)F-$/!.-!%$!
2-(8-2*)'97![9! (-F$98+-K!/9-! *-9.$98-!.)HH4(-9*-!.$91! %-/(1!4F$%/$*)'91K!
8',,-!%$!2(4H4(-98-!./!8'9*-3*-![*1,!$/!s)/7K!.-F($)-9*!c*(-!-32%)D/4-1!
2$(!.-1!H$8*-/(1!%)4-1!$/!2('8-11/1!.#$8D/)1)*)'9!.-!%$!"A7!!

"'(1D/-!9'/1!$F'91!8',2$(4!%-1!4F$%/$*)'91!.'994-1!$/3!1*),/%)!1'/1!
%$!H*15323*1'SK!9'/1!9#$F'91!2$1!2/!.4,'9*(-(!8',2%:*-,-9*!%$!F$%).)*4!.-!
8-1! +B2'*+:1-17! "$! H)&/(-! eV! ,'9*(-! %$! .)1*()G/*)'9! .-1! ,'B-99-1! .-1!
9'*-1! $88'(.4-1! $/3! 1*),/%)! F$()$9*! 1/(! %-1! .-/3! *B2-1! .#$%%'9&-,-9*!
*-,2'(-%!$11'8)41!.$91! %$! H('9*):(-!.(')*-!.-1!W0!9'9!H)9$%-17!E-**-!H)&/(-!
)%%/1*(-! .-/3! 2')9*1! D/)! $22/)-9*! 2$(*)-%%-,-9*! 9'1! +B2'*+:1-17! 5#/9-!
2$(*K!%-1!$/.)*-/(1!["=!'9*!,)-/3!4F$%/4!%-1!1*),/%)!$B$9*!/9!$%%'9&-,-9*!
s)/7K! .4,'9*($9*! $)91)! %#/9-! .-! 9'1! 2(4.)8*)'91! .-! %#+B2'*+:1-! A7! [9!
(-F$98+-K! %-1! $/.)*-/(1! g"A! 9-! 1-,G%-9*! 2$1! ,'9*(-(! /9-! 2(4H4(-98-!
8%$)(-! %'(1D/-! %-1!1*),/%)!1'9*!1'/,)1!I!8-1!.-/3!*B2-1!.#$%%'9&-,-9*7![9!
8-!D/)!8'98-(9-!9'1!2(4.)8*)'91!.-!%#+B2'*+:1-!AK!8-**-!H)&/(-!,'9*(-!D/-!
%-1!$22(-9$9*1!1-,G%-9*!4F$%/-(!.)HH4(-,,-9*!%-1!8'9*-3*-1![*1,'-*!s)/77!
5-!H$)*K!8-**-!.)HH4(-98-!1-,G%-!$22/B-(!9'*(-!+B2'*+:1-!JT!%-1!$22(-9$9*1!
4F$%/-9*! ,)-/3! %-! 8'9*-3*-! [*1,! D/-! %-! 8'9*-3*-! s)/77! E-**-! *-9.$98-!
1-,G%-! .)HH4(-(! $F-8! %-1! 4F$%/$*)'91! ./! &('/2-! ["=K!,'9*($9*! $)91)! D/-!
9'*(-!+B2'*+:1-!1/(!/9!4F-9*/-%!*($91H-(!.-!%$!"=!2'/F$)*!c*(-!8'9*-1*4-7!!

!!

!
 �F$%/$*)'91! .'994-1! I! .-/3! *B2-1! .#$%%'9&-,-9*!!"#$%&'+)*

(B*+,)D/-?*-,2'(-%! M"'9&! F17!](-HP! $11'8)41! $/3! 1B%%$G-1! 8'9*-9$9*! %-! 8'9*'/(!
9/8%4$)(-!.-1!W0!9'9!H)9$%-1!.'994-1!2$(!%-1!*(')1!&('/2-17!

b'/1! $F'91! 4*/.)4! 1)! %-1! .)HH4(-98-1! D/-! 9'/1! $F'91! 8'91).4(4-1! 8)C
.-11/1!$**-)&9$)-9*!/9!1-/)%!.-!1)&9)H)8$*)F)*-!1*$*)1*)D/-!I!%#$).-!.#/9!..7!
E',,-! %-1! .)HH4(-98-1! 'G1-(F4-1! 1-,G%-9*! .)HH4(-(! -9! H'98*)'9! .-1!

FL1 FL2 SL1

Évaluations données à deux types d'allongement temporel 
 associés aux frontières droites des IP-non finales
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&('/2-1K! 9'/1! $F'91! -9*(4! .$91! %-! ,'.:%-! 8',,-! F$()$G%-! .42-9.-9*-!
^94*1+/+K! -*! %-! H$8*-/(! 2(4.)8*)G%-! H*15323*1' S' M"'9&! F17! ](-HP! -9!
)9*-($8*)'9!$F-8!%-'_)*&4/!8',,-!-HH-*1!,)3*-17!"-1!(41/%*$*1!.-!8-!,'.:%-!
1'9*!($22'(*41!8)C.-11'/1!T!!!
,-./&-$'@A* a41/%*$*1! 'G*-9/1! .#/9! ..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1! ^94*1+/+'
MF$%-/(1!9'(,$%)14-1P!-*!%-1!F$()$G%-1!H)3-1!_)*&4/'Mg"=K!g"AK!["=P'-9!)9*-($8*)'9!$F-8!
%$!H*15323*1'S!M"'9&!F17!](-HP"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! <7<<=d<O!!! <7<Ad>=>!!!!!!!<7<>O!
E'9.)*)'9!A! C<7=JZVeA!!! <7<JA=J>!!! !TP*((0''
g"=!F17!g"A! <7<<Ze<V! <7<OAV=Z! <7=J>'
g"A!F17!["=!! C<7<<><V=! <7<Jde=J! C<7=ZA'
g"=!F17!g"A!o!E'9.)*)'9!A! <7<O<ZOZ! <7<O>A<Z! <7eVV'
g"A!F17!["=!o!E'9.)*)'9!A! <7=eddOO! <7<OJ<ed! P*PA+'

!
"#)9*-(2(4*$*)'9!.-!8-1!F$%-/(1!9'/1!$,:9-!I!8'98%/(-!D/-!%-1!&('/2-1!

g"A! -*! ["=! .)HH4(-9*! .$91! %$! ,$9):(-! .#4F$%/-(! %-1! 1*),/%)! 1'/1! %$!
E'9.)*)'9!AK!-*!8-K!-9!)9*-($8*)'9!$F-8!%-!_)*&4/7!E-8)!.)*K!%-1!$/.)*-/(1!["=!
'9*! ,)-/3! 4F$%/4! %-1! 1*),/%)! $B$9*! %$! 8'9.)*)'9! s)/7K! $%'(1! D/-! %-1!
$22(-9$9*1! '9*! *-9.$98-! I! ,)-/3! 4F$%/-(! %$! 8'9.)*)'9! [*1,7! E-**-!
*-9.$98-! -1*! .#$/*$9*! 2%/1! )9*4(-11$9*-! D/#-%%-! 8'9H)(,-! D/#/9! 4F-9*/-%!
*($91H-(*! .-! %$! "=! -1*! (-X-*4! .$91! 8-! *-1*7! m9! *-1*! ./! ($22'(*! .-!
F($)11-,G%-98-!$!8'9H)(,4!D/-!%-1!4F$%/$*)'91!.'994-1!I!8-1!8'9*'/(1!1-!
F')-9*!$HH-8*4-1!2$(!%-!&('/2-!-9!)9*-($8*)'9!$F-8!%$!8'9.)*)'9!A!M!A!MAP!;!
AZ7J<AK! 2! â! 7<<<=P7! [9! (-F$98+-K! /9-! .)HH4(-98-! -9*(-! %-1! 9'*-1! .'994-1!
2$(! %-! &('/2-! g"=! -*! g"A! 9#$! 2$1! $**-)9*! /9! 1-/)%! .-! 1)&9)H)8$*)F)*4!
1*$*)1*)D/-7! "'(1D/-!9'/1! $F'91! -9%-F4! %-! &('/2-! g"A!./!,'.:%-! $H)9! .-!
8',2$(-(!%-1!(42'91-1!.'994-1!-9*(-!%-1!&('/2-1!.#$/.)*-/(1!9$*)H1!Mg"=!
-*!["=PK!9'/1!$F'91!*('/F4!.-1!.)HH4(-98-1!1)&9)H)8$*)F-1!M!A!MAP!;!==7<ZVK!2!
â! 7<<<=P7! E-8)! .)*K! %-1! $/.)*-/(1! H($98'2+'9-1! 9#'9*! 2$1! ,'9*(4! /9-!
2(4H4(-98-!2'/(!/9! *B2-!.#$%%'9&-,-9*! *-,2'(-%K!$%'(1!D/-! %-1!$/.)*-/(1!
+)12$9'2+'9-1!'9*!,)-/3!4F$%/4!%-!8'9*-3*-!s)/77!

"-1! 'G1-(F$*)'91! D/-! 9'/1! $F'91! 8)*4! 2(4$%%$G%-,-9*! 1'9*! .'98!
8'9H)(,4-1!1*$*)1*)D/-,-9*7!Q)91)K!8-(*$)91!2')9*1!.-!9'1!+B2'*+:1-1!1'9*!
8'9H)(,41!T! M)P! %-1! 2$(*)8)2$9*1! ["=!2(4H:(-9*! %-! 8'9*-3*-!s)/7'$/'[*1,! -*!
M))P!%-1!$22(-9$9*1!9#'9*!2$1!4F$%/4!.-!%$!,c,-!,$9):(-!D/-!%-!&('/2-!["=!
,'9*($9*!$)91)!D/#/9! *($91H-(*!.-! %$!"=!2-/*!c*(-!(-X-*47![9!(-F$98+-K!/9!
2')9*!.-! %#+B2'*+:1-!=!9#$!2$1!2/!c*(-! 8'9H)(,4!T! %-1!$/.)*-/(1!g"=!9#'9*!
2$1! ,'9*(4! /9-! 2(4H4(-98-! 2'/(! %-! 8'9*-3*-! [*1,' 8',,-! )%! $F$)*! 4*4!
2(4.)*7! b'1! (41/%*$*1! ,'9*(-9*! 2%/*S*! D/-! %-! &('/2-! g"=! $! 4F$%/4! .-! %$!
,c,-!,$9):(-!%-1!1*),/%)!$B$9*!%-1!8'9*-3*-1![*1,!-*!s)/77!!

m9-!.-(9):(-!4*$2-!$!8'91)1*4!I!4F$%/-(!.$91!D/-%%-!,-1/(-! %-!9)F-$/!
.-1! $22(-9$9*1! 2'/F$)*! -32%)D/-(! %-1! 4F$%/$*)'91! .'994-1! $/3! 1*),/%)!
F$()$9*!.$91!8-1!.-/3!*B2-1!.-!$%%'9&-,-9*7!"$!H)&/(-!1/)F$9*-!)%%/1*(-!%-1!
4F$%/$*)'91!.'994-1!2$(!%-!&('/2-!g"A!.)1*()G/4-1!-9!H'98*)'9!./!9)F-$/!
.-!,$L*()1-! .-! %$! "A7! E',,-! 9'/1! 2'/F'91! %-! 8'91*$*-(K! %-1! $22(-9$9*1!
2'1)*)'9941!$/!9)F-$/!QA!1-,G%-9*!4F$%/-(!.-!%$!,c,-!,$9):(-!%-1!1*),/%)!
.'9*! %$! H('9*):(-!.(')*-!.-! %#W0!$!/9!$%%'9&-,-9*!*-,2'(-%! %'9&?8'/(*7![9!
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(-F$98+-K! %-1! 2$(*)8)2$9*1! $B$9*! /9! 9)F-$/! ]=! 1-,G%-9*! .'99-(! .-1!
4F$%/$*)'91!.)HH4(-9*-17![9!%#'88/((-98-K!%-1!$22(-9$9*1!$F$9841!1-,G%-9*!
2(4H4(-(!%-!8'9*-3*-![*1,'$/!8'9*-3*-!s)/77!

!

!
 �F$%/$*)'91! .'994-1! I! .-/3! *B2-1! .#$%%'9&-,-9*!!"#$%&'++*

(B*+,)D/-?*-,2'(-%%-!M"'9&!F17!](-HP!$11'8)41!$/3!1B%%$G-1!8'9*-9$9*!%-!8'9*'/(!
9/8%4$)(-!.-1!W0!9'9!H)$%-1!.)1*()G/4-1!-9!H'98*)'9!.-1!.-/3!9)F-$/3!.-!,$L*()1-!
.-!H($9R$)1!"A7!!!

m9! .-(9)-(!,'.:%-!,,! $! 4*4! 8'91*(/)*! .$91! %-! G/*! .-! 8'9H)(,-(! 8-1!
'G1-(F$*)'917! "'(1! .-! %$! 8'91*(/8*)'9! .-! 8-! ,'.:%-K! %-1! F$()$G%-1!
.42-9.-9*-1! ^94*1+/+! '9*! 4*4! -1*),4-1! -9! H'98*)'9! .-! %$! F$()$G%-!
2(4.)8*)F-!b3C/-&!-9!)9*-($8*)'9!$F-8!%$!H*15323*1'S7!E-!,'.:%-!$!H'/(9)!%-1!
F$%-/(1!D/-!9'/1!($22'(*'91!.$91!%-!*$G%-$/!1/)F$9*!T!
,-./&-$'@J* a41/%*$*1! 'G*-9/1! .#/9! ..! $F-8! %-1! F$()$G%-1! 'G1-(F4-1! ^94*1+/+'
MF$%-/(1!9'(,$%)14-1P!-*!%$!F$()$G%-!b3C/-&!MQA!F17!]=P'-9!)9*-($8*)'9!$F-8!%$!H*15323*1'
S!M"'9&!F17!](-HP"'

! [1*),$*-! t*.7![(('(! 2!F$%/-!
W9*-(8-2*! C<7<<OZJZ!!! <7<OVAAZ!!!!!!!C<7<d>!
E'9.)*)'9!A! <7<ZedZJ!!! <7<ZZO>=!!! !=7<>J''
QA!F17!]=! <7<<AdOe! <7<OVAAZ! <7<>A'
QA!F17!]=!o!E'9.)*)'9!A!! C<7<JeJ=d! <7<ZZO>=! C<7>d='

!
"-1!F$%-/(1!.-!á2á!4*$9*!â!A!9'/1!,'9*(-9*!D/-!%-1!.)HH4(-98-1!)%%/1*(4-1!

.$91!%$!H)&/(-!2(484.-9*-!9-!1'9*!2$1!1)&9)H)8$*)F-1!1*$*)1*)D/-,-9*7!Nc,-!
1)! %$! *-9.$98-! 'G1-(F4-! .$91! 9'1! .'994-1! -1*! D/-! %-1! $22(-9$9*1!
)9*-(,4.)$)(-1! 2(4H:(-9*! %-! 8'9*-3*-![*1,K! %-1! (41/%*$*1! .-! 8-!,'.:%-! 9-!
9'/1! 2-(,-**-9*! 2$1! .#$11/(-(! D/-! 8-%$! -1*! .ã! I! %#-HH-*! .-! %$! F$()$G%-!
b3C/-&7! E-1! (41/%*$*1! F'9*! .'98! I! %#-98'9*(-! .-! 9'*(-! +B2'*+:1-! J!T! %-1!
$22(-9$9*1!9#'9*!2$1!4F$%/4-!%-1!1*),/%)!.)HH4(-,,-9*!-9!H'98*)'9!.-!%-/(!
9)F-$/! .-! 2'1)*)'99-,-9*7! @-%! D/-! 1'/1! %$! E'9.)*)'9! =K! %-1! 2$(*)8)2$9*1!
g"A! 9#'9*! ,'9*(4! $/8/9-! 2(4H4(-98-! 2'/(! /9! .-1! .-/3! *B2-1!
.#$%%'9&-,-9*! *-,2'(-%7! "-1! (42-(8/11)'91! .-! 8-1! (41/%*$*1! -*! %-/(!

A2 B1

Évaluations données à deux types d'allongement temporel 
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),2'(*$98-!2'/(!F$%).-(!9'1!+B2'*+:1-1!,-9*)'994-1!.$91!%$!1-8*)'9!e7O7!
1-('9*!.)18/*4-1!.$91!%$!1-8*)'9!1/)F$9*-7!

p"#"# %3+8&++3*1'

"#-324(),-9*$*)'9!,-94-!.$91!8-!*-1*!.-!2-(8-2*)'9!9'/1!$!2-(,)1!.-!
,-**(-! -9! 4F).-98-! 8-(*$)91! 2')9*1! D/)! F$%).-9*! 2$(*)-%%-,-9*! %-1!
2(4.)8*)'91!4,)1-1!.$91!9'1!J!+B2'*+:1-1!.$91!%$!1-8*)'9!e7O7![9!(-F$98+-K!
8-(*$)91! (41/%*$*1! 'G*-9/1! .-! 8-! *-1*! .-! 2-(8-2*)'9! F'9*! I! %#-98'9*(-! .-!
D/-%D/-1!2(4.)8*)'91!D/-!9'/1!$F)'91!4,)1-17!E-1!(41/%*$*1!'9*!/9-!.'/G%-!
),2%)8$*)'9! 9'/1! 2-(,-**$9*! .-! .)18/*-(! T! M)P! ./! (S%-! X'/4! 2$(! %-1! .-/3!
.)HH4(-9*1! H$8*-/(1! 2('1'.)D/-1! .-! %$! H('9*):(-! .-1! W0! 9'9! H)9$%-! *-1*41!
.$91!%$!2-(8-2*)'9!8+-i!%-1!$/.)*-/(1!g"=!-*!["=!-*!%-/(!2('./8*)'9K!M))P!.-!
%$! 2-(8-2*)'9! .-! %$! 2('1'.)-! -9! "A! 8+-i! .-1! $/.)*-/(1! 9'9! 9$*)H17! b'/1!
$%%'91!.)18/*-(!.-!8-1!2')9*1!.$91!%-1!%)&9-1!D/)!1/)F-9*!*'/*!-9!(41/,$9*!
%-1!2(4.)8*)'91!D/-!9'/1!$F)'91!4,)1-1! %'(1!.-! %$!8'91*(/8*)'9!./!*-1*!.-!
2-(8-2*)'9!A7!!

0$(!($22'(*!$/!.',$)9-!)9*'9$*)H!ME'9.)*)'9!=PK!9'*(-!+B2'*+:1-!=!.-!
.42$(*! 4*$)*! D/-! %-1! $/.)*-/(1! 9$*)H1! MH($98'2+'9-1! -*! +)12$9'2+'9-1P!
4F$%/-($)-9*!,)-/3!%-1!8'9*'/(1!n{!D/-!%-1!8'9*'/(1!nn{K!$%'(1!D/-!%-1!
$22(-9$9*1! ,'9*(-($)-9*! /9-! 2(4H4(-98-! 2'/(! %-1! 8'9*'/(1! nn{7!
E'9H'(,4,-9*!$/3!.-18()2*)'91!./!H($9R$)1!M5)!E()1*'K!I!2$($L*(-K!N$(*)9K!
A<<d!U! 0'1*K! A<<<P! -*! .-! %#-12$&9'%! Mt'1$K! =ddd!U! \/)%)1K! =dd=!U! b$F$(('C
@',ç1K! =dOOPK! %$! H'(,-! ./! 8'9*'/(! ,'9*$9*! ,4%'.)D/-! $11'8)4-! $/3! W0!
9'9! H)9$%-1!-1*!.48()*-!8',,-!/9-!,'9*4-!n{!D/)!-1*! (4$%)14-!($(-,-9*!
$F-8! %#$,2%-/(! .#/9! 8'9*'/(! nn{7! 5-! H$)*K! 9'/1! 'G1-(F$*)'91! *)(4-1! ./!
8+$2)*(-! V! '9*!,'9*(4! D/-! %-1! %'8/*-/(1! H($98'2+'9-1! -*! +)12$9'2+'9-1!
-,2%'B$)-9*!%-!8'9*'/(!n{!8',,-!%$!H'(,-!9'9!,$(D/4-!2'/(!1-&,-9*-(!
2('1'.)D/-,-9*! %-1! W0! 9'9! H)9$%-1K! 8'9*($1*$9*! $F-8! %-! 8'9*'/(! nn{!
-,2%'B4!2$(!%-1!$22(-9$9*17!!

"#/9-! .-! 9'1! 2(4.)8*)'91! 4*$)*! D/-! %-1! 2$(*)8)2$9*1! 9$*)H1! .-F($)-9*!
,'9*(-(! /9-! 8-(*$)9-! ).-9*)H)8$*)'9! -9*(-! %#-,2%')! .#/9! 8'9*'/(!
2('*'*B2)D/-! .$91! %-/(1! 2('./8*)'91! -*! %-/(! 2-(8-2*)'97! Q)91)K! %-1!
$/.)*-/(1!9$*)H1!.-F($)-9*!,)-/3!4F$%/-(!%-1!8'9*'/(1!n{!$/3!nn{K!$%'(1!
D/-!%-!2+49',:9-!)9F-(1-!1-($)*!$**-9./!8+-i!%-1!$/.)*-/(1!9'9!9$*)H17!|(K!
8-**-!-324()-98-!$!,'9*(4!D/-!1-/%1!%-1!2$(*)8)2$9*1!["=!'9*!.'994!2%/1!.-!
(42'91-1! H$F'($G%-1! $/! 8'9*'/(! n{! D/#$/! 8'9*'/(! nn{K! $%'(1! D/-! %-1!
2$(*)8)2$9*1!g"=!'9*!2(4H4(4!%-!8'9*'/(!nn{!$/!n{7!!

"-1! (42'91-1! .-1! $/.)*-/(1! H($98'2+'9-1! 9$*)H1! 9-! 9'/1! 2-(,-**-9*!
2$1!.-!.4,'9*(-(!8',2%:*-,-9*!9'*(-!+B2'*+:1-7!5-!H$)*K!%-1!(42'91-1!.-1!
$/.)*-/(1! 9$*)H1! .4,'9*(-9*! D/#)%1! '9*! 4F$%/4! %-! 8'9*'/(! nn{! 8',,-!
p!$22('2()4-!q! .$91! %$! *Ä8+-! .-! 2-(8-2*)'9K! $%'(1! D/-! .$91! %-/(1!
2('./8*)'91K! %-! 8'9*'/(! 2('*'*B2)D/-! $F$)*! 2%/*S*! %$! H'(,-! ! n{7! \/-%%-1!
-32%)8$*)'91! 2'/F'91C9'/1! $**()G/-(! I! /9-! *-%%-! .)HH4(-98-!D/)! 4*$)*!
)9$**-9./-!-9*(-!%-1!.-/3!&('/2-1!.#$/.)*-/(1!9$*)H1!j!

m9-!2(-,):(-!*-9*$*)F-!.#-32%)8$*)'9!1-! H'9.-!1/(! %-1!-HH-*1!.-1!8'.-1!
G)'%'&)D/-1! 8',,-! %#O77*)2' H*5/! M6/11-9+'F-9K! A<<OK! 6/11-9+'F-9! `!
E+-9K! A<<<P! D/)! 2('8%$,-! D/-! %-1! F$()$*)'91! .-! H<! *(:1! $,2%-1! 1'9*!
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)9*-(2(4*4-1! 2$(! %-1! $/.)*-/(1! 8',,-! %#-32(-11)'9! .-! 8-(*$)9-1!
)9H'(,$*)'91! 2'1)*)F-1! 2$($%)9&/)1*)D/-1! 8',,-! %$! 2'%)*-11-! -*! %$!
8'(.)$%)*4!M8H7!1-8*)'9!J7O7OP7!E-**-!+B2'*+:1-!2'/(($)*!-32%)D/-(!2'/(D/')!
%-1!2$(*)8)2$9*1!g"=!'9*!.'994!.-1!18'(-1!2%/1!4%4F41!$/3!8'9*'/(1!nn{!T!
)%1! '9*! 2('G$G%-,-9*! 2-(R/! D/-! %#$,2%-/(! ./! 8'9*'/(! -3*($C,'9*$9*!
F4+)8/%$)*!,)-/3!8-1!-HH-*1!2($&,$*)D/-1!D/-!%-!8'9*'/(!n{7![9!(-F$98+-K!
8-**-! +B2'*+:1-! 9-! 2-/*! 2$1! -32%)D/-(! %-1! 9'*-1! .'994-1! 2$(! %-1!
2$(*)8)2$9*1!["=7!E',,-!8-1!8'.-1!G)'%'&)D/-1!1'9*!8-9141!c*(-!/9)F-(1-%1!
-*!)9.42-9.-9*1!.-!*'/*!1B1*:,-!%)9&/)1*)D/-1K!%-1!$/.)*-/(1!["=!$/($)-9*!
.ã! ,)-/3! 4F$%/-(! %-1! 8'9*'/(1! nn{K! *'/*! 8',,-! %-1! $/.*)-/(1!
H($98'2+'9-1! %#'9*! H$)*7! |(! 8-! 9#-1*! 2$1! %-! 8$17! h/! D/-! %#$8*)F$*)'9! .-! 8-1!
8'.-1!G)'%'&)D/-1!2'/(($)*!-32%)D/-(!%-1!9'*-1!.'994-1!2$(!%-!&('/2-!g"=!
,$)1! 2$1! .$91! %-! 8$1! ./! &('/2-! ["AK! 9'/1! 2('2'1'91! /9-! -32%)8$*)'9!
$%*-(9$*)F-7!!

m9-! .-/3):,-! +B2'*+:1-! D/)! 2'/(($)*! -32%)D/-(! %-1! .)HH4(-98-1! .-1!
4F$%/$*)'91!-9*(-!%-1!&('/2-1!.#$/.)*-/(1!9$*)H1!(41/%*-($)*!.-1!.)HH4(-98-1!
.$91! %-! 1*$*/*! 2+'9'%'&)D/-! .-1! 2('4,)9$98-1! ,4*()D/-1! -*! )9*'9$*)F-1!
D/)!-3)1*-9*!.$91!%-1!.-/3!%$9&/-17!E-1!.)HH4(-98-1!$/($)-9*!2/!)9H%/-98-(!
%-! *($)*-,-9*! ./! .-&(4! .-! 1$)%%$98-! .-1! .-/3! H('9*):(-1! )9*'9$*)F-1!
4*/.)4-1! .$91! %-! *-1*7! b'/1! $%%'91! -32%)D/-(! G():F-,-9*! 8',,-9*! 8-**-!
+B2'*+:1-!2-/3!-32%)D/-(!9'1!(41/%*$*17!!

E'9H'(,4,-9*!$/3!4*/.-1!2('1'.)D/-1!./!H($9R$)1K!/9-!H('9*):(-!.#W0!
-1*! -9! ,c,-! *-,21K! /9-! H('9*):(-! .-! 6Q7! E',,-! %$! 2(-,):(-! /9)*4!
2('1'.)D/-! (-%:F-! ./! .',$)9*-! )9*'9$*)HK! -*! %$! .-/3):,-! ./! .',$)9-!
,4*()D/-K! 8-%$! $! $,-94! 8-(*$)91! $/*-/(1! I! 8'91).4(-(! D/#-9! H($9R$)1! )%!
-3)1*-! /9! H'(*! 1B98(4*)1,-! -9*(-! %-1! 2+49',:9-1!,4*()D/-1! -*! )9*'9$*)H1!
M5)! E()1*'K! A<<<!U! 0'1*K! A<<<!U! f/9! `! g'/&-('9K! A<<<!U! -9*(-! $/*(-1P7! E-!
1B98(4*)1,-!$!2'/114!8-(*$)91!$/*-/(1!I!8'91).4(-(!D/-!%-!H($9R$)1!-1*!/9-!
%$9&/-! 1$91! $88-9*! Ma'11)K! =de<P! '/! G)-9K! /9-! %$9&/-! .-! H('9*):(-!
Mh$)11):(-K! =dd=P7! [9! (-F$98+-K! -9! -12$&9'%K! %-1! 2+49',:9-1! ,4*()D/-1!
1'9*! 8%$)(-,-9*!.)1*)98*1!.-1!2+4,'9:1! )9*'9$*)H17!5$91! 8-**-! %$9&/-K! %-1!
2+49',:9-1!2('1'.)D/-1!$11'8)41!$/3!2('4,)9$98-1!1B%%$G)D/-1!(-%-F$9*!
.-1!$88-9*1!%-3)8$/3!9-!1'9*!2$1!F/!8',,-!%$!(4$%)1$*)'9!.-!2+49',:9-1!
)9*'9$*)H1! M]-8z,$9! -*! $%K! A<<AU! t'1$K! =ddd!U! \/)%)1K! =dd=P7! Q)91)K! %-1!
$88-9*1! ,4%'.)D/-1! -9! -12$&9'%! 9-! ,$(D/-9*! 2$1! /9-! H('9*):(-! .-1!
8'91*)*/$9*1! 2('1'.)D/-1! ./! *B2-! )2?W0! 8'9*($)(-,-9*! $/! H($9R$)17! 0'/(!
*'/*!.)(-K!-9!H($9R$)1K!)%!-3)1*-!/9-!$%%)$98-!-9*(-!2+49',:9-1!.-!H('9*):(-1!
.-! 8'91*)*/$9*1! 2('1'.)D/-1! -*! .-! 2('4,)9$98-1! ,4*()D/-1K! $%'(1! D/#-9!
-12$&9'%!%-1!.-/3!2+49',:9-1!1'9*!2%/1!8%$)(-,-9*!.)1*)98*17!

!\/-%1! 1'9*! %-1! (42-(8/11)'91! .-! 8-1! H$)*1! .$91! %$! 2-(8-2*)'9! .-!
2+49',:9-1!)9*'9$*)H1!.$91!%-1!.-/3!%$9&/-1!-*!8',,-9*!8'9*()G/-($)-9*C
)%1!I!-32%)D/-(!%-1!.)HH4(-98-1!D/-!9'/1!$F'91!'G1-(F4-1!.$91!9'1!(41/%*$*1!
j!t*()8*-,-9*K!%'(1!.-!%$!(4$%)1$*)'9!.-!8-!*-1*K! %-1!$/.)*-/(1!H($98'2+'9-1!
'9*!4F$%/4!.-/3!2+49',:9-1!2('1'.)D/-1!.-!,$9):(-!)9.)(-8*-!T!%-!.-&(4!
.-!1$)%%$98-!.#/9-!H('9*):(-!2('1'.)D/-!M%$!H('9*):(-!.-!%#W0P!,$)1!-9!,c,-!
*-,21K! /9! .-&(4! .-! 1$)%%$98-! .-! H('9*):(-! ,4*()D/-! M%$! H('9*):(-! .-! 6Q!
)9*()91:D/-!I! %#W0P7!E',,-! %-!8'9*'/(!nn{!4F$%/4!.$91! %-! *-1*!'88/2-! %$!
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2%$8-!.#/9-!H('9*)-(-!.#W0!-*!.-!6Q!-9!,c,-!*-,21K!)%!-1*!H'(*!2('G$G%-!D/-!
%-1!$/.)*-/(1!g"=!$)-9*!2(4H4(4!%-1!8'9*'/(1!nn{!8$(!%$!2-(8-2*)'9!.-!8-!
.-&(4! .-! (/2*/(-! ,4%'.)D/-! .)HH4(-98)-! 2%/1! 8%$)(-,-9*! %-! .4*$8+-,-9*!
2('1'.)D/-!.-! %#W0! 9'9! H)9$%-! D/-! %-! 8'9*'/(!n{K! %-! .-(9)-(! 4*$9*! 2%/*S*!
$22$(-9*4! $/! .-&(4! .-! (/2*/(-! .-1! H('9*):(-1! 6Q! 2(49/8%$)(-1! D/)!
8',2'1-9*! %#W07![9!-HH-*K! %#$,2%-/(!./!8'9*'/(!n{!.-1! W0!9'9! H)9$%-1!-1*!
1),)%$)(-! I! %#$,2%-/(!.-1! 8'9*'/(1!"no! 1-&,-9*$9*! %-1! H('9*):(-1!.-1!6Q!
2(49/8%ç)(-1!D/)!8',2'1-9*!%-1!1*),/%)=<V7!"-1!$/.)*-/(1!H($98'2+'9-1!'9*!
.'98! .'994! .-1! 9'*-1! 2%/1! 4%-F4-1! $/! 8'9*'/(! nn{! 8$(! )%! )%! .)1*)9&/$)*!
2%/1!8%$)(-,-9*!/9-!(/2*/(-!,4%'.)D/-!./!*B2-!W07!

E-**-!-32%)8$*)'9!1#$22/)-!4&$%-,-9*!1/(!.-1!4*/.-1!.-!2-(8-2*)'9!./!
.-&(4! .-! 2('4,)9$98-! M6QP! -*! .-! H('9*):(-! M)2?W0P! -9! H($9R$)1! "=7! 5-1!
4*/.-1!(48-9*-1!MQ(*41$9'!-*!$%7!A<=A!U!N)8+-%$1!`!5#W,2-()'K!A<=A!U!t,)*+K!
A<==P!'9*!,'9*(4!D/-!%-1!$/.)*-/(1!H($98'2+'9-1!1'9*!8$2$G%-1!.-!*($)*-(!
.)HH4(-,,-9*! $/! 9)F-$/! 2-(8-2*)H! %-1! H('9*):(-1! .-1! 2+49',:9-1!
,4*()D/-1! .-1! H('9*):(-1! .-1! 2+49',:9-1! )9*'9$*)H1!T! %-1! $/.)*-/(1!
H($98'2+'9-1! 1'9*! 8$2$G%-1!.-!.)1*)9&/-(!.)HH4(-9*1!9)F-$/3!.-! 1$)%%$98-!
2'/F$9*! %-1! $11'8)-(! 1')*! I! .-1! 2+49',:9-1! ,4*()D/-1K! 1')*! I! .-1!
2+49',:9-1! )9*'9$*)H1! -9! H'98*)'9! .-! %#)9H'(,$*)'9! 1B9*$3)D/-! ./!
1*),/%/17!W%!H$/*!9'*-(!D/-!%-1!W0!9'9!H)9$%-1!1#$%)&9$)-9*!$F-8!.-1!H('9*):(-1!
.(')*-1! .-1! 8'91*)*/$9*1! 1B9*$3)D/-17! b'1! (41/%*$*1! 2'/(($)-9*! )%%/1*(-(!
D/-! %-! 18'(-! .'994! $/! 8'9*'/(! nn{! -1*! )9.)(-8*-,-9*! /9-! 2(4H4(-98-!
2'/(!$11'8)-(!/9!.-&(4!.-!(/2*/(-!,$X-/(-!I!/9-!H('9*):(-!)9*'9$*)F-!.#W0!
G$14-!1/(!.-1!)9H'(,$*)'91!1B9*$3)D/-1K!,c,-!1)!%-!8'9*'/(!nn{!9#-1*!2$1!
2('*'*B2)D/-! .$91! %-1! 2('./8*)'91! '($%-17! Q)91)K! 9'/1! 8('B'91! D/-! 8-1!
(41/%*$*1! 9-! (-,-**-9*! 2$1! -9! 8$/1-! 9'1! 'G1-(F$*)'91! 2('2'14-1! .$91! %-!
8+$2)*(-! e!T! %$! H'(,-!9'9!,$(D/4-! .-! %#W0! 9'9! H)9$%-! -9! H($9R$)1! (-1*-! %-!
8'9*'/(!n{7!!

E'9*($)(-,-9*! $/3! H($98'2+'9-1! 9$*)H1K! 9'/1! 2('2'1'91! D/-! %-1!
(42'91-1!'G*-9/-1!2$(!%-1!$/.)*-/(1!+)12$9'2+'9-1!'9*!,'9*(4!D/-!%#-HH-*!
./! nn{! $! 4*4! *($)*4! .)HH4(-,,-9*! $/! 9)F-$/! 2-(8-2*)H7! E',,-! 9'/1!
%#$F'91! 1'/%)&94! 8)C.-11/1K! -9! -12$&9'%K! %-1! 2+49',:9-1!,4*()D/-1! 1'9*!
2%/1! 8%$)(-,-9*! .)1*)9&/41! .-1! 2+49',:9-1! )9*'9$*)H17! "-1! $/.)*-/(1!
+)12$9'2+'9-1! '9*! 2('G$G%-,-9*! 2-(R/! %-! 2('*'*B2-! ./! 8'9*'/(!
,4%'.)D/-! 8'98-(9$9*! %#4F$%/$*)'9! .-1! 2+49',:9-1! 1*()8*-,-9*!
)9*'9$*)H17!E',,-!%-!8'9*'/(!.-!%#W0!9'9!H)9$%-!,$9)2/%4!9#'88/2$)*!2$1!%$!
2%$8-!./!8'9*'/(!,4%'.)D/-!$11'8)4!I!%#$88-9*!,4%'.)D/-!"xno!M)%!4*$)*!-9!
2'1)*)'9! 249/%*):,-PK! %-1! $/.)*-/(1! +)12$9'2+'9-1! '9*! 2('G$G%-,-9*!
.4*-8*4!2%/1! H$8)%-,-9*!.-/3!9)F-$/3!.-!1$)%%$98-!.-!H('9*):(-!,4%'.)D/-!
./!.',$)9-!)9*'9$*)H7!W%1!'9*!.'98!2/!).-9*)H)-(!%-!.-&(4!.#$,2%-/(!D/)!%-/(!
4*$)*! H$,)%)-(! .$91! %-/(! "=! 2'/(!,$(D/-(! %-! 8'9*'/(! .-! 8'9*)9/$*)'9K! -9!
%#'88/((-98-K! %-! 8'9*'/(! n{7! [9! .#$/*(-1! *-(,-1K! %-1! $/.)*-/(1!
+)12$9'2+'9-1! '9*! 2/! -1*),-(! D/-! %-! 8'9*'/(! nn{! 9#-1*! 2$1! %$! H'(,-!
9$*/(-%%-!.$91!%-/(!"=!2'/(!1-&,-9*-(!%-1!W0!9'9!H)9$%-17!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<V!W%!H$/*!($22-%-(!D/-!%-1!n{!$F$)-9*!/9!12$9!-9*(-!>!-*!e!.-,)C*'917!"-1!6Q!D/)!2(4C

84.$)-9*!%-1!n{!,-1/($)-9*!-9!,'B-99-!-9*(-!Z!-*!>!.-,)C*'917!Q/*(-,-9*!.)*K!%#$,2%-/(!
.-1!8'9*'/(1!n{!4*$)*!2($*)D/-,-9*!.-!%$!,c,-!H'(8-!D/-!%-1!6Q!D/)!%$!2(484.$)-9*7!



 

!
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m9-!*(')1):,-!+B2'*+:1-!D/)!2'/(($)*!-32%)D/-(!%-1!(41/%*$*1!)9$*-9./1!
-9*(-!%-1!.-/3!&('/2-1!.#$/.)*-/(1!9$*)H1!8'98-(9-!%-1!4F-9*/-%1!-HH-*1!.-1!
2$/1-1! D/)! 1/)F$)-9*! %-1! 1*),/%)7! W%! -1*! &494($%-,-9*! $88-2*4! D/-! %-1!
F$()$*)'91!.-!%$!H'9.$,-9*$%-!1'9*!,)-/3!2-(R/-1!D/$9.!-%%-1!1'9*!1/)F)-1!
.#/9-!4-&+/'Mn'/1-K!=ddZP7!Q/*(-,-9*!.)*K! %$!2(41-98-!.#/9-!2$/1-!$2(:1!
/9-! F$()$*)'9!,4%'.)D/-! $G$)11-! %-! 1-/)%! .-! &%)11$9.'7!m9-!.-1! 1'%/*)'91!
D/-!9'/1!-9F)1$&-'91!$H)9!.#$22'(*-(!/9!4%4,-9*!.-!(42'91-!2'/(!8%$()H)-(!
8-1!(41/%*$*1!-1*!/9-!)912-8*)'9!2%/1!.-*$)%%4-!.-1!(42'91-1!'G*-9/-1!.$91!
%-1! *(')1! &('/2-1!$F-8! %$!2(41-98-?$G1-98-!.#/9-!2$/1-!.$91! %-1! 1*),/%)7!
E-**-! $9$%$B1-! 2'/(($)*! .'98! $22'(*-(! .#$F$9*$&-! .#-32%)8$*)'91! 1/(! %-1!
.)HH4(-9*-1!(42'91-1!'G*-9/1!-9*(-!%-1!.-/3!&('/2-1!.#$/.)*-/(1!9$*)H17!!

W%! (-1*-!,$)9*-9$9*! I! .)18/*-(! .-1! (41/%*$*1! .'9941! 2$(! %-1! $/.)*-/(1!
g"A!$/3!1*),/%)!1'/1!%$!E'9.)*)'9!=7!b'*(-!$9$%B1-!9#$!2$1!8'9H)(,4!/9!.-1!
$12-8*1! .-! 9'*(-! +B2'*+:1-! A!T! %-1! $22(-9$9*1! 9#'9*! 2$1! .'994! .-!
,-)%%-/(1! 18'(-1! $/! 8'9*'/(! nn{! 8',,-! )%! $F$)*! 4*4! 2(4.)*7! t-%'9! 9'1!
8'98%/1)'91!./!8+$2)*(-!eK!%-1!$22(-9$9*1!$F$)-9*!*-9.$98-!I!-,2%'B-(!%-!
8'9*'/(!nn{!8',,-!/9-!H'(,-!)9*'9$*)F-!9'9!,$(D/4-!2'/(!1-&,-9*-(!
%-1!W0!-9!2'1)*)'9!9'9!H)9$%-7!0'/(!8-**-!($)1'9K!9'/1!F'/%)'91!8'9H)(,-(!1)!
%$! 2-(8-2*)'9! .-! 8-**-! H'(,-! )9*'9$*)F-! H$)1$)*! 2$(*)-! .-! %-/(1!
(-2(41-9*$*)'91! 2+'9'%'&)D/-1! $H)9! .-! 8'9H)(,-(! D/#)%! 1#$&)11$)*! .-!
%#-,2%')!.#/9!2(),)*)H!*'9$%!2$(!.4H$/*7!"-1!(41/%*$*1!.-!8-!*-1*!9#'9*!2$1!2/!
8'9H)(,-(! 8-**-! +B2'*+:1-K! $/! ,')91K! 1/(! %-! 2%$9! 2-(8-2*)H7! [9! -HH-*K! %-1!
$22(-9$9*1!9#'9*!,'9*(4!$/8/9-!2(4H4(-98-!2'/(!/9!.-1!8'9*'/(1!n{!'/!
nn{7!!

E-1! (41/%*$*1! 9-! 9'/1! 2-(,-**-9*! 2$1! .-! .4*-(,)9-(! 8%$)(-,-9*! D/-%!
-1*!%-!(S%-!./!2('8-11/1!.#$8D/)1)*)'9!.-!%$!"A!-*!%#-,2%')!./!8'9*'/(!nn{7!
[9!(-F$98+-K! %-1!(41/%*$*1!9'/1!2-(,-**-9*!.#$22'(*-(!.-1!4%4,-9*1!2'/(!
,'9*(-(!D/-!1'9!-,2%')!9#-1*!2$1!.ã!I!/9!*($91H-(*!.-! %$!"=7![9!-HH-*K! %-1!
$/.)*-/(1! ["=! 9#'9*! 2$1! ).-9*)H)4! %-! 8'9*'/(! nn{! 8',,-! /9! 8'9*'/(!
H$,)%)-(!-9!-12$&9'%!,-3)8$)9!$11'8)4!$/3!W0!9'9!H)9$%-17!5#$/*(-1!H$8*-/(1!
.')F-9*!.'98!c*(-!8'91).4(41!$H)9!.#-32%)D/-(!1'9!-,2%')!-9!H($9R$)1!"A7!!

[9! 8-! D/)! 8'98-(9-! %-1! 2(4.)8*)'91! H$)*-1! ! .$91! %#+B2'*+:1-! AK! 9'/1!
$F)'91!2(4.)*!D/-!%-1!8'9*-3*-1![*1,!F17!s)/7'1-($)-9*!4F$%/41!.)HH4(-,-9*!
2$(! %-1! $/.)*-/(1! 9$*)H1! g"=! -*! ["A7! Q)91)K! 1-%'9! %-1! 2(4.)8*)'91! .-! 8-**-!
+B2'*+:1-K! %-1! H($98'2+'9-1! 9$*)H1! 2(4H:(-($)-9*! %-! 8'9*-3*-! [*1,! $%'(1!
D/-!%-1!$/.)*-/(1!["A!1-!2('9'98-($)-9*!2%/*S*!2'/(!%-!8'9*-3*-!s)/77!E-%$!
-1*!X/1*)H)4!I!2$(*)(!.-!8-(*$)9-1!.)HH4(-98-1!8'91*$*4-1!.$91!%$!,$9):(-!.-!
,$(D/-(!2('1'.)D/-,-9*! %-1! H('9*):(-1!.-1! W0!9'9! H)9$%-1!.$91!8-1!.-/3!
%$9&/-17! b'/1! $F)'91! 2(4.)*! D/-K! 1-%'9! 2%/1)-/(1! 4*/.-1K! -9! H($9R$)1K! /9!
*$/3!.#$%%'9&-,-9*! *-,2'(-%! -1*!'G1-(F4!.$91! %$!.-(9):(-! 1B%%$G-!.-! %#W0!
9'9!H)9$%-!MN)8+-%$1!`!5#W,2-()'!MA<=APK!ò-%%9-(!M=dd>PK!!n)(1*!`!5)!E()1*'!
M=deOPK!h$)11):(-!M=deJPK!-9*(-!$/*(-1P7![9!(-F$98+-K!-9!-12$&9'%K!,c,-!1)!
.-1! F$()$*)'91! *-,2'(-%%-1! 2-/F-9*! c*(-! $**-1*4-1! Ma$'K! A<=<PK! 8-!
2$($,:*(-!$8'/1*)D/-!9-!(-Fc*!2$1!%$!,c,-!),2'(*$98-!D/#-9!H($9R$)1!-9!
*-(,-1!.-!2('2'(*)'9!.-!%$!./(4-7!!

0-/!.-!*($F$/3!'9*!-11$B4!.-!8',2$(-(!%$!(-%$*)F-!),2'(*$98-!./!*$/3!
.-! ($%%'9&-,-9*! *-,2'(-%! -32%')*4-! -9! H($9R$)1! -*! -9! -12$&9'%! 2'/(!
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,$(D/-(! %-1! .)HH4(-9*1! 8'91*)*/$9*1! 2('1'.)D/-1! *-%1! D/-! %-1! 6Q?)2?W07!
b'*(-! *-1*! $! -11$B4! .#$22'(*-(! 8-(*$)9-1! 2)1*-1! 1/(! 8-! 2')9*7! b'/1! $F'91!
-11$B4! 1/(*'/*! .-! 8%$()H)-(! 1)! 8-! 2$($,:*(-! $8'/1*)D/-! 4*$)*! 2-(R/!
.)HH4(-,,-9*!2$(!%-1!$22(-9$9*1!.-!H($9R$)1!"A7!

"-1! (41/%*$*1! 'G*-9/1! ./! &('/2-! ["A! '9*! ,'9*(4! D/#/9! *$/3!
.#$%%'9&-,-9*!s)/7!$11'8)4!$/3!.-/3!.-(9):(-1!1B%%$G-1!.-!%#W0!9'9!H)9$%-!$!
4*4! %$! H'(,-! 2('1'.)D/-! %$! ,)-/3! 4F$%/4-! 2$(! 8-1! 2$(*)8)2$9*17! E-1!
(41/%*$*1! 9'/1! 2-(,-**-9*! .-! 8'9H)(,-(! D/-! %'(1D/-! %-1! 1*),/%)! 9-!
2(41-9*$)-9*!$/8/9-!F$()$*)'9! *-,2'(-%%-!.$91! %-1!G'(9-1!.-! %$! H('9*):(-!
.(')*-!.-!%#W0K!%-1!$/.)*-/(1!["=!%-1!'9*!8'91).4(4!2%/1!p!$22('2()41!q!D/-!
%-1! 1*),/%)!2(41-9*$9*!/9-!F$()$*)'9! *-,2'(-%%-! ),2'(*$9*-7!E-%$!$22'(*-!
.-1!4%4,-9*1!2'/(!8'9H)(,-(!9'1!2(4.)8*)'91!T!-9!-12$&9'%K! %-1!F$()$*)'91!
*-,2'(-%%-1!)9.)D/$9*!%$!(/2*/(-!.-1!/9)*41!2('1'.)D/-1!8',,-!%-1!W0!9-!
1-($)-9*!2$1!2()'()*$)(-17!

[9! (-F$98+-K! 9'1! 2(4.)8*)'91! 1/(! %-! &('/2-! g"=! 9#'9*! 2$1! 4*4!
8'9H)(,4-1K!,$)1!-%%-1!9-!1'9*!2$1!(-X-*4-1!9'9!2%/17![9!-HH-*K!9'/1!$F)'91!
2(4.)*!D/-! %-!8'9*-3*-![*1,'$/($)*!.-1!9'*-1!2%/1!4%-F4-1!D/-! %-!8'9*-3*-!
s)/77!b'1!(41/%*$*1!'9*!,'9*(4!D/-! %-1!2$(*)8)2$9*1!9-!1-!1'9*!2('9'9841!
2'/(! $/8/9! .-! 8-1! .-/3! 8'9*-3*-1K! *'/1! %-1! .-/3! 4*$9*! X/&41! $22('2()417!
b'1!(41/%*$*1!9-!9'/1!2-(,-**-9*!2$1!.-!.)1*)9&/-(!D/-%!-1*! %-!(S%-!.-! %$!
F$()$*)'9!*-,2'(-%%-!.$91! %#4F$%/$*)'9!.-1!8'9*'/(1!.-1!W0!9'9!H)9$%-1!-9!
H($9R$)17! b'/1! 8('B'91! D/-! .-1! 4*/.-1! 2%/1! ()&'/(-/1-1! .-F($)-9*! *-1*-(!
.$91!D/-%%-!,-1/(-!%#$%%'9&-,-9*!.-!%$!1B%%$G-!-1*!(-%)4-!I!%$!2-(8-2*)'9!.-!
%$! H('9*):(-! .#/9-! W07! [9! 8'914D/-98-K! 8-1! (41/%*$*1! 9-! 9'/1! 2-(,-**-9*!
2$1! .#$22/B-(! /9-! +B2'*+:1-! 1/(! %$! 2(4H4(-98-! .-1! 8'9*-3*-1! [*1,+! '/!
s)/7+!-9!H($9R$)17!!

t/(! 8-! 2')9*K! 9'/1! $F'91! (-,$(D/4! 4&$%-,-9*! D/-! %-1! $/.)*-/(1! g"A!
9#'9*! ,'9*(4! $/8/9-! .)HH4(-98-! 2'/(! %-1! 8'9*-3*-1! [*1,! -*! s)/7"' @'/*!
8',,-!.$91! %$!E'9.)*)'9!=K!9'1! (41/%*$*1!9-!9'/1!.'99-9*!2$1!.-!2)1*-1!
1/(!%-1!-HH-*1!.-!%$!F$()$*)'9!*-,2'(-%%-!-*!.-!%$!2-(8-2*)'9!.-!%$!2('1'.)-!
.-1!W0!9'9!H)9$%-1!-9!H($9R$)1!2$(!.-1!$/.)*-/(1!9'9!9$*)H17!

[9! 8-! D/)! 8'98-(9-! %#+B2'*+:1-! JK! 9'1! 2(4.)8*)'91! 4*$)-9*! D/-! %-1!
(42'91-1! ./! &('/2-! g"A! .)HH4(-($)-9*! -9! H'98*)'9! .-! %-/(! 9)F-$/! .-!
,$L*()1-! .-! %$! "A7! E-%$! 1-! H'9.-! 1/(! %-1! (41/%*$*1! .-1! 4*/.-1! 4F$%/$9*! %$!
2-(8-2*)'9! .-1! $12-8*1! )9*'9$*)H1! -9! "A! .4,'9*($9*! D/-! %-! 9)F-$/! .-!
,$L*()1-!.-!%$!"A!.-1!$/.)*-/(1!$!/9!-HH-*!1/(!%$!,$9):(-!.-!2-(8-F')(!%-1!
2$*('91! )9*'9$*)H17! Q)91)K! %$!,$9):(-! .-! (4$%)1-(! %-1! *Ä8+-1! .-! 2-(8-2*)'9!
8+-i! %-1! $/.)*-/(1! 9'9! 9$*)H1! .-F($)*! .)HH4(-(! -9! H'98*)'9! ./! 9)F-$/! .-!
,$L*()1-!.-! %$!"A7!|(K!9'1!(41/%*$*1!9-!9'/1!2-(,-**-9*!2$1!.-!8%$()H)-(!1)!
%-1!4F$%/$*)'91!.'994-1!$/3!1*),/%)!1'/1!%$!E'9.)*)'9!=!'/!%$!E'9.)*)'9!A!
4*$)-9*! 8'((4%41! $/! 9)F-$/! .-! ,$L*()1-! .-! H($9R$)1! .-! %$! "A7! E-%$! -1*!
.#$/*$9*!2%/1!4*'99$9*!D/-!%-1!(41/%*$*1!'G*-9/1!%'(1!./!*-1*!.-!2-(8-2*)'9!
=! '9*! 8'9H)(,4! D/-! %-! 9)F-$/! .-! ,$L*()1-! $F$)*! 8-(*$)91! -HH-*1! 1/(! %$!
2-(H'(,$98-!.-!%$!*Ä8+-7!!

b'/1! 8'91).4('91! D/-! %#/9! .-1! H$8*-/(1! -32%)D/$9*! 8-1! (41/%*$*1!
)9$**-9./1! 8'98-(9-! %-1! 8()*:(-1! (-*-9/1! 2'/(! ).-9*)H)-(! %-! 9)F-$/! .-!
,$L*()1-! .-1! $/.)*-/(1! g"A7! b'/1! .-F'91! ($22-%-(! D/-! %-! *-1*! .-!
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2-(8-2*)'9! A! $! 4*4! (4$%)14! -9! %)&9-! -*! %-! 8()*:(-! D/-! 9'/1! $F)'91! (-*-9/!
2'/(!).-9*)H)-(!%-!9)F-$/!.-!,$L*()1-!.-!%$!"A!1#-1*!G$14!/9)D/-,-9*!1/(!%-!
9)F-$/! .-! 2'1)*)'99-,-9*! ./! 8'/(1! D/-! ,$9)H-1*$)-9*! $F')(! %-1!
2$(*)8)2$9*17! W%! -1*! .'98! 2('G$G%-! D/-! %-! 8()*:(-! D/-! 9'/1! $F'91! $.'2*4!
2'/(!8%$11-(!%-!9)F-$/!.-!,$L*()1-!.-1!2$(*)8)2$9*1!9-!1')*!2$1!$11-i!H)$G%-!
2'/(! ).-9*)H)-(! %-1! 8',24*-98-1! .-! %$! "A7! t/(! 8-! 2')9*K! 9'/1! .-F'91!
8%$()H)-(! D/-! %-1! (42'91-1! .-! d! 2$(*)8)2$9*1! $F$)-9*! 4*4! 48$(*4-1! .-!
%#$9$%B1-K! 8$(!.#$2(:1! %-1! )9H'(,$*)'91!.'994-1! 8'98-(9$9*! %-/(!2$(8'/(1!
-9! H($9R$)1! "A! .$91! %-! D/-1*)'99$)(-K! 8-1! $/.)*-/(1! $F$)-9*! /9! 9)F-$/!
1/24()-/(! $/!]==<e7!m9-! $9$%B1-!2'1*4()-/(-!2'(*$9*! 1/(! %-1! (42'91-1!.-!
8-1! d! 2$(*)8)2$9*1! 9'/1! $! ,'9*(4! D/-! %-/(1! (42'91-1! .)HH4($)-9*! .-1!
2$(*)8)2$9*1!$B$9*!%-1!9)F-$/3!QA!-*!]=!.$91!%$!8'9.)*)'9!=K!,$)1!2$1!.$91!
%$! 8'9.)*)'9! A7! b'/1! 9#$F'91! 2$1! 8'91).4(4! %-1! (42'91-1! .-! 8-1! d!
2$(*)8)2$9*1!.$91!9'*(-!$9$%B1-K!8$(!%-/(1!.)HH4(-98-1!2$(!($22'(*!$/!(-1*-!
.-1! 2$(*)8)2$9*1! 9#$**-)&9$)-9*! 2$1! 2$1! /9! 1-/)%! .-! 1)&9)H)8$*)F)*4!
1*$*)1*)D/-K! %-!9',G(-!.-!2$(*)8)2$9*1! 4*$9*! $11-i! (-1*(-)9*7![9! (-F$98+-K!
8-%$!2'/(($)*! c*(-!/9-!2)1*-! I! -32%'(-(! $H)9!.#4F$%/-(! $F-8!.-1!,4*+'.-1!
2%/1! H)$G%-1! %-1! -HH-*1! ./! 9)F-$/! .-! %$! "A! -*! %$! 2-(8-2*)'9! .-1! 2$*('91!
2('1'.)D/-17!!

Q)91)K! /9-! 1'%/*)'9!D/-!9'/1! -9F)1$&-'91!.#! $.'2*-(! 2'/(! -11$B-(!.-!
8%$()H)-(! %-1! .)HH4(-98-1! D/-! 9'/1! $F'91! 'G*-9/-1! 8'98-(9$9*! %#-HH-*! ./!
9)F-$/!.-!"A!-1*!.#$9$%B1-(!%-!2('H)%!.-1!2$(*)8)2$9*1!D/)!'9*!,'9*(4!$F')(!
.-1! 2(4H4(-98-1! $/3! 1*),/%)! 1'/1! %-1! E'9.)*)'91! =! -*! A7! E-%$! 9'/1!
2-(,-**($)*! .#$9$%B1-(! -9! 2('H'9.-/(! %-1! -HH-*1! ./! 9)F-$/! .$91! %-1!
(42'91-1!'G*-9/-17!b'/1!2'/F'91!.)(-!-9H)9!D/-!%-1!(41/%*$*1!.-!9'*(-!*-1*!
.-!2-(8-2*)'9!AK!8'98-(9$9*!%-1!-HH-*1!./!9)F-$/!.-!%$!"A!1'9*!%),)*41K!8$(!
%-1!8()*:(-1!2'/(!).-9*)H)-(!%-!9)F-$/!.-!,$L*()1-!.-!%$!"A!.')F-9*!c*(-!2%/1!
H)$G%-!$H)9!D/-!8-**-!F$()$G%-!1')*!8',2$($G%-!$F-8!%-1!(41/%*$*1!($22'(*41!
.$91!.#$/*(-1!4*/.-17!

0'/(!8'98%/(-!%$!.)18/11)'9!.-!8-**-!1-8*)'9K!9'/1!2'/F'91!H'(,/%-(!%-1!
8'98%/1)'91!1/)F$9*-1!T!

!
=7 "$!2(4H4(-98-!./!8'9*'/(!nn{!-,2%'B4!2$(!%-1!$22(-9$9*1!.$91!

%-1!2('./8*)'91!'($%-1!.-1!W0!9'9!H)9$%-1!-9!H($9R$)1!"=!9-!2-/*!
2$1!c*(-!$**()G/4-!I!/9!*($91H-(*!.-!%$!"=7!"#$9$%B1-!.-1!(42'91-1!
.-1! $/.)*-/(1! +)12$9'2+'9-1! $! ,'9*(4! D/-! %-! 8'9*'/(!
2('*'*B2)D/-!$11'8)4!I! 8-1! 8'91*)*/$9*1!2('1'.)D/-1!$! %$! H'(,-!
n{7! [9! (-F$98+-K! )%! 9#-1*! 2$1! 8%$)(! D/-! %-! 8'9*'/(! nn{!
(-2(41-9*-! /9! 8'9*'/(! ,4%'.)D/-! D/)! -1*! -,2%'B4! 2$(! .4H$/*!
2'/(! 1-&,-9*-(! 2('1'.)D/-,-9*! %-1! W0! 9'9! H)9$%-1! -9! H($9R$)1!
"A7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<e!"-1!2$(*)8)2$9*1!$F$)-9*!,-9*)'994!.$91!%-/(1!(42'91-1!$/!\/-1*)'99$)(-!$F')(!/9!

9)F-$/!]=!-9!H($9R$)1K!,$)1!%-!9',!./!8'/(1!D/#)%1!2'/(1/)F$)-9*!I!%#m9)F-(1)*4!b$*)'9$%-!
Q/*'9',-!./!N-3)D/-!8'((-12'9.$)*!2%/*S*!$/!9)F-$/!]A!M>!2$(*)8)2$9*1P!-*!$/!9)F-$/!E=!
MJ!2$(*)8)2$9*1P7!b'/1!$F'91!8'9*$8*4!2$(! 8'/(()-(!4%-8*('9)D/-!8-1!2$(*)8)2$9*1!$H)9!.-!
8%$()H)-(! %-/(! 9)F-$/! .-!,$L*()1-7! Q2(:1! $9$%B1-! .-! %-/(1! 2$(8'/(1K! %-1! (42'91-1! .-! 8-1!
$/.)*-/(1!9#'9*!2$1!4*4!2()1-1!.$91!%#$9$%B1-!2(41-9*4-!.$91!8-!8+$2)*(-7!
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A7 "-1! .)F-(&-98-1! .$91! %$! ,$9):(-! .#4F$%/-(! %-1! .-/3! *B2-1! .-!
8'9*'/(1!,4%'.)D/-1!2$(!%-1!$22(-9$9*1!-*!%-1!$/.)*-/(1!H($9R$)1!
9$*)H1! ,'9*(-9*! D/-! %-1! .-/3! &('/2-1! 9-! 2-(R')F-9*! 2$1! %-1!
2$*('91! .-! %$! ,c,-! ,$9):(-7! Q)91)K! %-1! $/.)*-/(1! 9$*)H1! '9*!
,'9*(4!/9-!2(4H4(-98-!2'/(!/9!*B2-!.-!8'9*'/(!)9*'9$*)H!$11'8)4!
$/3!W0!9'9!H)9$%-1K!$%'(1!D/-!%-1!$22(-9$9*1!9#'9*!,'9*(4!$/8/9-!
2(4H4(-98-7!E-%$!,-*!-9!4F).-98-!D/-!%#$,2%-/(!.-!%$!,'9*4-!.-1!
W0!9'9!H)9$%-1!$!X'/4-!/9!(S%-!.$91!%$!,$9):(-!.-!X/&-(!%-1!1*),/%)!
8+-i! %-1!9$*)H1!MH($98'2+'9-1!-*!+)12$9'2+'9-1PK!,$)1!2$1!8+-i!
%-1! $22(-9$9*1! %'(1D/#)%1! 48'/*-9*! %-1! 1*),/%)! .$91! %$! "A7! E-%$!
1/&&:(-!D/-!.#$/*(-1! H$8*-/(1!.')F-9*! $HH-8*-(! %$! 2-(8-2*)'9!.-!
%#)9*'9$*)'9!.-!%$!"A7!!

J7 W%! 1-,G%-! D/-! %-1! $/.)*-/(1! +)12$9'2+'9-1! 9$*)H1! '9*! /9-!
2(4H4(-98-! 2'/(! /9! *B2-! $%%'9&-,-9*! *-,2'(-%! $11'8)4! .$91! %$!
H('9*):(-!.(')*-!.-1!W0!9'9!H)9$%-17!b'1!(41/%*$*1!1/&&:(-9*!D/#-9!
-12$&9'%K! %-!2('*'*B2-!.-! %#W0!9'9! H)9$%-!2-/*!c*(-!,$(D/4-!2$(!
/9-!$G1-98-!.-!F$()$*)'9!*-,2'(-%7![9!(-F$98+-K!9'1!(41/%*$*1!9-!
9'/1! 2-(,-**-9*! .#-3$,)9-(! .$91! D/-%%-!,-1/(-! %$! 2-(8-2*)'9!
.-1!.)HH4(-9*1!*B2-1!.#$%%'9&-,-9*!*-,2'(-%!*-1*41!)8)!(-H%:*-!%-1!
2(4H4(-98-1! 2$(! %-1! %'8/*-/(1! 9$*)H1! H($98'2+'9-1K! 9)! 2$(! %-1!
$22(-9$9*1!!.-!H($9R$)1!"A7!

!
"-1!8'98%/1)'91!D/-!9'/1!$F'91!*)(4-1!$2(:1!$F')(!$9$%B14!%-1!(41/%*$*1!

.-1! .-/3! *-1*1! .-! 2-(8-2*)'9! 1-('9*! -32'14-1! .$91! %$! 1-8*)'9! 1/)F$9*-7!
b'/1!$%%'91!.'98!.)18/*-(!.-1!$22'(*1!D/-!9'/1!$F'91!2/!*)(-(!$2(:1!$F')(!
$22%)D/4!8-1!.-/3!-324()-98-17!b'/1!$%%'91!2(41-9*-(!4&$%-,-9*!8',,-9*!
%-1!(41/%*$*1!.-!8-1!.-/3!-324()-98-1!2-/F-9*!8%$()H)-(!%-1!+B2'*+:1-1!D/-!
9'/1!$F)'91!H'(,/%4-1!.$91!%-1!8+$2)*(-1!>!-*!V7!

+*0 B47:/$8"47'

E-! 8+$2)*(-! 2'(*-! 1/(! %$! 2-(8-2*)'9! .-! 2%/1)-/(1! *B2-1! .-! 8'9*'/(1!
,4%'.)D/-1! $11'8)41! $/3! 49'9841! )9*-(('&$*)H1! -*! $/3! W0! 9'9! H)9$%-1! -9!
H($9R$)1!"A7!m9-!*B2'%'&)-!.-1!8'9*'/(1!,4%'.)D/-1!*-(,)9$/3!MD/-1*)'91P!
-*!9'9!*-(,)9$/3!MW0!9'9!H)9$%-1P!$!4*4!-,2%'B4-!$H)9!.-!F4()H)-(!2%/1)-/(1!
+B2'*+:1-1! 8'98-(9$9*! %#-,2%')! .-! 8-(*$)91! 2$*('91! 2('1'.)D/-1! .$91!
%#)9*-(%$9&/-!.-1!$22(-9$9*17!!

E',,-! %-1! $22(-9$9*1! +)12$9'2+'9-1! /*)%)1-9*! -11-9*)-%%-,-9*! %-!
8'9*'/(!nn{!!-9!H($9R$)1!"A!I!%$!H)9!.-1!D/-1*)'91!9-/*(-1!-*!.-1!W0!9'9!
H)9$%-1K!%-1!-324()-98-1!($22'(*4-1!)8)!'9*!-11$B4!.-!8%$()H)-(!%-1!($)1'91!D/)!
,'*)F-9*! %#/*)%)1$*)'9! .-! 8-1! 2$*('91! )9*'9$*)H17! @'/*! 2$(*)8/%):(-,-9*K!
9'/1! F'/%)'91! -3$,)9-(! M)P! 1)! %#-,2%')! .-! 8-! 8'9*'/(! (41/%*$)*! .#/9!
*($91H-(*!.-! %$!"=!.-1!$22(-9$9*1!M%#-12$&9'%!./!N-3)D/-!F-(1! %-! H($9R$)1!
"APK! '/! M))P! 1#)%! 4*$)*! %-! (41/%*$*! ./! 2('8-11/1! .#$8D/)1)*)'9! .#/9-! "A!
M%#$8*)F$*)'9!.-!8-(*$)91!8'.-1!G)'%'&)D/-1?/9)F-(1-%1!.-!%#)9*'9$*)'9P7!

0'/(!-11$B-(!.-!8%$()H)-(!8-1!D/-1*)'91K!9'/1!$F'91!8'9R/!.-/3!*-1*1!.-!
2-(8-2*)'97! E',,-! %-1! (4$%)1$*)'91! .-1! $22(-9$9*1! 4*$)-9*! 4&$%-,-9*!
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$**-1*4-1! .$91! %$! 2$('%-! .-1! 9$*)H1! M)%1! 4,-(&-$)-9*! 8',,-! .-1! H'(,-1!
,$(D/4-1PK! -*! 8-K! 1$91! F4+)8/%-(! $/8/9! 8'9*($1*-! 14,$9*)D/-K! %$!
,4*+'.'%'&)-! (-*-9/-! *-9*$)*! .#).-9*)H)-(! D/-%! 4*$)*! %-! 2('*'*B2-!
2('1'.)D/-! 2()F)%4&)47! E-%$! 2(41/22'1$)*! D/-! %-1! H'(,-1! I! 4F$%/-(!
$22$(*-9$)-9*! *'/*-1! I! /9-! ,c,-! 8$*4&'()-! 2+'9'%'&)D/-?2('1'.)D/-K!
,$)1!%#/9-!1-/%-,-9*!.-F($)*!c*(-!).-9*)H)4-!8',,-!%$!H'(,-!9'9!,$(D/4-7!
Q)91)K! %-1! 4F$%/$*)'91! .-1! $/.)*-/(1! *-1*41! .$91! 8-1! -324()-98-1! .-F($)*!
9'/1! 2-(,-**(-! .#).-9*)H)-(! %-1! (4$%)1$*)'91! 2('1'.)D/-1! 8'91).4(4-1!
8',,-!9'9!,$(D/4-1! ! 2'/(! 8+$8/9!.-1! &('/2-1! *-1*41! -*! 2'/(! 8+$8/9-!
.-1! 8'91*(/8*)'917! 0'/(! 8-! H$)(-K! )%! $! 4*4! .-,$9.4! $/3! $/.)*-/(1! 9$*)H1!!
.#4F$%/-(!.)HH4(-9*1!*B2-1!.-!8'9*'/(1!1/(!/9-!48+-%%-!.#$22(48)$*)'9!.-!%$!
,4%'.)-! .-1! 49'98417! "#'GX-8*)H! .-! 8-1! *-1*1! 4*$)*! .#).-9*)H)-(! 1)! 8-(*$)9-1!
H'(,-1!2()F)%4&)4-1! .$91! %$! 2('./*)'9! '($%-! .-1! 9$*)H1! -*! .-1! $22(-9$9*1!
4*$)-9*!4&$%-,-9*! ).-9*)H)4-1!8',,-!*-%%-1!.$91!/9-! *Ä8+-!.-!2-(8-2*)'9!
$/.)*)F-7!!

[9! 8-! D/)! 8'98-(9-! %-! *-1*! .-! 2-(8-2*)'9! D/)! 2'(*$)*! 1/(! %-1! 49'9841!
)9*-(('&$*)H1K! )%!-1*!$22$(/!D/-! *'/1! %-1!2$(*)8)2$9*1!'9*!,)-/3!4F$%/4! %-1!
8'9*'/(1! ,'9*$9*1! D/-! %-1! .-18-9.$9*1! .$91! %-1! D/$*(-! 8$*4&'()-1! .-!
D/-1*)'91! 9-/*(-1! *-1*4-17! E-%$! 8'9*($1*-! $F-8! %-1! 2$*('91! 2('1'.)D/-1!
(-%-F41! .$91! %-1! 2('./8*)'91! '($%-1! .-1! 9$*)H1!T! 8-(*$)9-1! D/-1*)'91! 1'9*!
,$(D/4-1! 1B1*4,$*)D/-,-9*! $F-8! .-1! 8'9*'/(1! *-(,)9$/3! .-18-9.$9*1!
M%-1! D/-1*)'91! .'9*! %$! ,'.$%)*4! )9*-(('&$*)F-! -1*! )9.)D/4-! 2$(! .-1!
)9H'(,$*)'91!,'(2+'C1B9*$3)D/-1P7!!

b'/1! 8'91).4('91! D/-! %-1! +B2'*+:1-1! H'(,/%4-1! 2$(! %-1!U)/8&/18F! -*!
O77*)2'H*5/+!2-/F-9*!(-9.(-!8',2*-!.-!8-**-!.)11'8)$*)'9!-9*(-!2('./8*)'9!
'($%! -*!2-(8-2*)'9!.-1!2$*('91! )9*'9$*)H1! 4*/.)41!.$91! 8-! 8+$2)*(-7!5#/9-!
2$(*K!%-1!8'9*'/(1!,'9*$9*1!1-($)-9*!/9!8'9*'/(!2(),)*)H!*'9$%!$11'8)4!2$(!
.4H$/*!I! %$!,'.$%)*4! )9*-(('&$*)F-!8+-i! %-1!$/.)*-/(1!9$*)H1K!,$)1!8+-i! %-1!
$/.)*-/(1! 9'9! 9$*)H1! 4&$%-,-9*7! 5#$/*(-! 2$(*K! %$! 2(4H4(-98-! 2'/(! %-1!
8'9*'/(1! ,'9*$9*1! 2'/(($)*! 1#-32%)D/-(! 2$(! %-1! -HH-*1! 2($&,$*)D/-1! D/-!
F-+)8/%-9*! %-1! 8'9*'/(1! ,'9*$9*1!T! )%1! 1'9*! $11'8)41! I! .-1! $**)*/.-1!
2'1)*)F-1!.-!%$!2$(*!.-1!)9*-(%'8/*-/(17!!

b'1! (41/%*$*1! )%%/1*(-($)-9*! %-1! -HH-*1! .-! 8-1! 8'.-1! G)'%'&)D/-1! -*!
-32%)D/-($)-9*!D/#)%!2-/*!-3)1*-(!/9-!.)11'8)$*)'9!-9*(-! %$!2('./8*)'9!.-1!
2$*('91!,4%'.)D/-1!-*! %-/(!2-(8-2*)'9!$/.)*)F-!-9!"=!-*!-9!"A7!Q)91)K! %-1!
$/.)*-/(1!9$*)H1!2-/F-9*!8'91).4(-(!D/#/9!8'9*'/(!,4%'.)D/-!,$(D/4!M'/!
2-/!H(4D/-9*P!.$91!%-1!2('./8*)'91!'($%-1!2-/*!c*(-!/9!2('*'*B2-!)9*'9$*)H!
%'(1!.#/9-!*Ä8+-!.-!2-(8-2*)'97!0$(!-3-,2%-K! %-!8'9*'/(!nn{!-9!H($9R$)1!
"=! 2-/*! c*(-! ).-9*)H)4! 8',,-! /9! 2('*'*B2-! )9*'9$*)H! .$91! %-1! D/-1*)'91!
*'*$%-1!.48%$($*)F-1!8+-i! %-1!$/.)*-/(1! H($98'2+'9-1!9$*)H177!m9!.-/3):,-!
-3-,2%-! -1*! %-! 8'9*'/(! n{! $11'8)4! $/3! D/-1*)'91! $B$9*! /9! ,$(D/-/(!
,'(2+'1B9*$3)D/-!)9*-(('&$*)H!-9!H($9R$)1!"=!-*!-12$&9'%!"=7!5$91!8-!*B2-!
.-! D/-1*)'91K! 8-! 8'9*'/(! 4,-(&-! 8',,-! /9-! H'(,-! ,$(D/4-! .$91! %-1!
2('./8*)'91! '($%-1! .-! 9$*)H1K! ,$)1! ! )%! -1*! ).-9*)H)4! 8',,-! /9! 2('*'*B2-!
)9*'9$*)H!%'(1!.#/9-!*Ä8+-!.-!2-(8-2*)'9!8+-i!%-1!$/.)*-/(1!9$*)H1!.$91!8-1!
.-/3!%$9&/-17!!
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t-%'9! 9'/1K! %-1! -HH-*1! .-! 8-1! 8'.-1! -32%)D/-9*! 2'/(D/')! %-1! %'8/*-/(1!
9$*)H1! $/($)-9*! ,)-/3! 4F$%/4! %-1! 8'9*'/(1! ,'9*$9*1! *-(,)9$/3! .$91! %-1!
49'9841!)9*-(('&$*)H1K!,c,-!1)!8-%$!9#-1*!2$1!-3$8*-,-9*!8-!D/#'9!'G1-(F-!
.$91! %-/(1! 2('./8*)'917! ])-9! D/-! %#$8*)F$*)'9! .-! 8-1! 8'.-1! .$91! %$!
2-(8-2*)'9! -32%)D/-9*! 8-1! (41/%*$*1! -9! "=! -*! -9! "AK! 9'/1! 1'/*-9'91! D/-!
%-/(1!-HH-*1!9-!1'9*!2$1!%-1!,c,-1!8+-i!%-1!$/.)*-/(1!9$*)H1!-*!9'9!9$*)H17!
Q)91)K!8-(*$)91!8'9*'/(1!1-,G%-9*!4,-(&-(!8',,-!2('*'*B2)D/-1!.$91!%-1!
(-2(41-9*$*)'91! .-1! %'8/*-/(1! 9'9! 9$*)H1K! ,$)1! 2$1! 8+-i! %-1! 9$*)H17! 0$(!
-3-,2%-K! %-! 8'9*'/(! nn{! 2-/*! c*(-! 8'91).-(4! 8',,-! /9! 8'9*'/(!
p!$22('2()4!q! 8+-i! %-1! $22(-9$9*1! .$91! %-1! D/-1*)'91! 2$(*)-%%-1! 31;+32&K!
,$)1!2$1!8+-i!%-1!$/.)*-/(1!9$*)H17!!

b'/1! $F'91! 4&$%-,-9*! -11$B4! .-! 8%$()H)-(! .$91! D/-%%-! ,-1/(-! %-!
8'9*'/(!nn{!4*$)*!.ã!I!/9!*($91H-(*!.-!%$!"=K!'/!1#)%!4*$)*!,'*)F4!2$(!.-1!
H$8*-/(1!.#'(.(-!$8D/)1)*)'99-%7!Y!%$!%/,):(-!.-!9'1!(41/%*$*1K!9'/1!9#$F'91!
2$1!2/!8%$()H)-(!1)!8-!8'9*'/(!(41/%*$)*!.#/9!*($91H-(*!.$91!%-!8$1!D/-1*)'91!
*'*$%-1!.48%$($*)F-17![9!(-F$98+-K!9'/1!$F'91!(-,$(D/4!D/-!.$91!8-(*$)91!
8$1K!%$!"=!9-!2'/F$)*!2$1!X/1*)H)-(!%-1!4F$%/$*)'91!.'994-1!%-1!$22(-9$9*1!I!
8-(*$)9-1! H'(,-1! ,4%'.)D/-1K! 8',,-! .$91! %-1! D/-1*)'91! *'*$%-1!
.48%$($*)F-1!$B$9*!/9-!,$(D/-!)9*-(('&$*)F-!-*!%-1!D/-1*)'91!2$(*)-%%-1!31;
+32&7![9!'/*(-K!9'/1!$F'91!,'9*(4!4&$%-,-9*!D/-!%-1!$/.)*-/(1!9'9!9$*)H1!
$B$9*! .)HH4(-9*1! 9)F-$/3! .-! ,$L*()1-! .$91! %$! "A! 2-/F-9*! ,'9*(-(! .-1!
.)HH4(-98-1! .$91! %$! ,$9):(-! .-! 2-(8-F')(! %-1! 2$*('91! )9*'9$*)H17! E-%$!
,'9*(-!D/-!.-1!H$8*-/(1!(-%)41!$/!2('8-11/1!.#$8D/)1)*)'9!.-!%$!"A!2-/F-9*!
-9*(-(!-9!X-/!%'(1!.-!%$!2-(8-2*)'9!.-!%#)9*'9$*)'9!.#/9-!"A7!!

b'/1!$F'91!1'/%-F4!4&$%-,-9*!D/-!*'/*!*B2-!.-!8'9*'/(!,'9*$9*K!D/#)%!
1')*!n{!'/!nn{K!-1*!8'91).4(4!8',,-!%-!8'9*'/(!*'9$%!2$(!.4H$/*!/*)%)14!
2'/(! -32(),-(! %$!,'.$%)*4! )9*-(('&$*)F-7! [9! 2$(*)8/%)-(K! %-! 8'9*'/(!nn{!
1-,G%-! H$)(-! 2$(*)-! .-1! (-2(41-9*$*)'91! 2('1'.)D/-1! 1/(*'/*! 8+-i! %-1!
$22(-9$9*1!-9!.4G/*!.#$22(-9*)11$&-!.-!%$!"A7!!

"-1! 8'.-1! G)'%'&)D/-1! 1-($)-9*! .'98! 2%/*S*! $8*)F41! .$91! %-1! 4*$2-1!
.4G/*$9*-1! .-! %#$8D/)1)*)'97! [9! '/*(-K! /9-! $9$%B1-! 2%/1! .4*$)%%4-! 1/(! %-1!
4F$%/$*)'91! .'994-1! $/3! 8'9*'/(1! nn{! .$91! 8-(*$)91! 8'9*-3*-1!
MD/-1*)'91! 2$(*)-%%-1! )9C1)*/P! 9'/1! '9*! .'994! /9-! 2)1*-! )9*4(-11$9*-! I!
-32%'(-(!T! 8',,-! 8-1! 1*(/8*/(-1! 1B9*$3)D/-1! 1'9*! 2-/! H$,)%):(-1! .$91! %$!
"=! .-1! $22(-9$9*1K! $/($)-9*C-%%-1! /9! -HH-*! 1/(! %#4F$%/$*)'9! .-1! .)HH4(-9*1!
*B2-1! .-! 8'9*'/(1!8',,-! 9'/1! %#$F'91! 2('2'14-! .$91! %-1! 2('./8*)'91!
'($%-1! j!b'1! (41/%*$*1!,'9*(-9*!D/-! %-1!$22(-9$9*1!'9*!,)-/3!4F$%/4! %-1!
8'9*'/(1!,'9*$9*1! D/-! %-1! H($9R$)1! .$91! %-1! D/-1*)'91! .'9*! %$! 1*(/8*/(-!
,'(2+'C1B9*$3)D/-!.)HH:(-9*!.$91!%-/(!"=7![9!2$(*)8/%)-(K!%-!8'9*'/(!nn{!
$!4*4!,)-/3!4F$%/4!.$91!%-1!D/-1*)'91!2$(*)-%%-1!31;+32&7!"-1!),2%)8$*)'91!.-!
8-1!(41/%*$*1!9'/1!%$)11-9*!2-91-(!D/-!%$!2-(8-2*)'9!.-!%#)9*'9$*)'9!-9!"A!
2-/*!$F')(!.-1!($22'(*1!$F-8!%$!,$L*()1-!.-1!$/*(-1!9)F-$/3!%)9&/)1*)D/-17!!

[9!8-!D/)!8'98-(9-! %-1!(41/%*$*1!./!*-1*!.-!2-(8-2*)'9!2'(*$9*!1/(! %-1!
8'9*'/(1!.-1!W0!9'9!H)9$%-1K!K!9'/1!$F'91!2/!,-**(-!-9!4F).-98-!%-1!2')9*1!
1/)F$9*17!5#/9-!2$(*K!9'/1!$F'91!*('/F4!D/-!%#$,2%-/(!./!8'9*'/(!nn{!-*!
n{! 9#$! 2$1! 4*4! 4F$%/4-! .-! %$! ,c,-! ,$9):(-! 2$(! %-1! .-/3! &('/2-1!
.#$/.)*-/(1! 9$*)H1!T! %-1! $/.)*-/(1! +)12$9'2+'9-1! '9*! 2/! ).-9*)H)-(! %-!
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2('*'*B2-!n{!8',,-!%$!H'(,-!)9*'9$*)F-!9'9!,$(D/4-!.-1!W0!9'9!H)9$%-1K!
-9!(-F$98+-K!%-1!$/.)*-/(1!H($98'2+'9-1!'9*!,'9*(4!/9-!2(4H4(-98-!2'/(!
%-! 8'9*'/(! nn{7! ! "-1! (41/%*$*1! )9$9*-9./1! 8+-i! %-1! $/.)*-/(1!
H($98'2+'9-1!9$*)H1!9'/1!'9*!$,-94!I!2('2'1-(!2%/1)-/(1!+B2'*+:1-1!D/)!
2'/F$)-9*!-32%)D/-(!8-1!(41/%*$*17!Q)91)K!%-1!4F$%/$*)'91!8+-i!%-1!$/.)*-/(1!
9$*)H1!1-($)-9*!)9H%/-984-1!2$(!%#4F$%/$*)'9!)9.)(-8*-?!./!2').1!(-%$*)H!.-!%$!
1$)%%$98-! .-1! 2('4,)9$98-1! .-! 6Q! -*! .-1! H('9*):(-1! .-1! W07! "-1! (41/%*$*1!
8+-i! %-1! $/.)*-/(1! 9$*)H1! )%%/1*(-($)-9*! D/-! %$! (4$%)1$*)'9! .#/9-! (/2*/(-!
,4%'.)D/-!H'(*-!./!*B2-!nn{!-1*!,)-/3!4F$%/4-!%'(1D/#-%%-!-1*!$11'8)4-!I!
%$! H('9*):(-! .(')*-! .#/9! 8'91*)*/$9*! 2('1'.)D/-! ./! *B2-! W0K! $%'(1! D/#/9-!
(/2*/(-! p!H$)G%-!qK! ./! *B2-! n{! 9#-1*! 2$1! $22(48)4-K! 8$(! 1$91! .'/*-! 2%/1!
2('8+-! .-! %$! H('9*):(-! .-1! Q07! E-1! (41/%*$*1! 2'/(($)-9*! 8'9./)(-! I! 1-!
.-,$9.-(!D/-%%-1!)9*-($8*)'91!-3)1*-9*!-9!H($9R$)1!-9*(-!%$!2-(8-2*)'9!./!
.-&(4!.-!(/2*/(-!,4%'.)D/-!-*!%$!1*(/8*/($*)'9!2('1'.)D/-7!

[9!8-!D/)!8'98-(9-!%-1!4F$%/$*)'91!.-1!$22(-9$9*1K!9'/1!$F'91!,'9*(4!
D/-!%$!2(4H4(-98-!2'/(!%-!8'9*'/(!nn{!-,2%'B4!2$(!%-1!$22(-9$9*1!.$91!
%-1!2('./8*)'91!'($%-1!.-1! W0!9'9! H)9$%-1!-9! H($9R$)1!"A!9-!2-/*!2$1!c*(-!
$**()G/4-! I! /9! *($91H-(*! .-! %$! "=7! "#$9$%B1-! .-1! (42'91-1! .-1! $/.)*-/(1!
+)12$9'2+'9-1! $! ,'9*(4! D/-! %-! 8'9*'/(! 2('*'*B2)D/-! $11'8)4! I! 8-1!
8'91*)*/$9*1!2('1'.)D/-1!$!%$!H'(,-!n{7![9!(-F$98+-K!%-1!(41/%*$*1!1/(!%-1!
4F$%/$*)'91! .'994-1! 2$(! %-1! $22(-9$9*1! 9-! 9'/1! 2-(,-**-9*! 2$1! .-!
8%$()H)-(! 1)! %-! 8'9*'/(! nn{! (-2(41-9*-! /9! 8'9*'/(! ,4%'.)D/-! D/)! -1*!
-,2%'B4!2$(!.4H$/*!2'/(!1-&,-9*-(!2('1'.)D/-,-9*!%-1!W0!9'9!H)9$%-1!-9!
H($9R$)1!"AK!8',,-!9'/1!%#$F'91!2$(*)-%%-,-9*!.4H-9./!I!%#)11/!./!*-1*!.-!
2-(8-2*)'9!=7!!!

"-1!.)F-(&-98-1!.$91!%$!,$9):(-!.#4F$%/-(!%-1!.-/3!*B2-1!.-!8'9*'/(1!
,4%'.)D/-1! 2$(! %-1! $22(-9$9*1! -*! %-1! $/.)*-/(1! H($9R$)1! 9$*)H1!,'9*(-9*!
D/-!%-1!.-/3!&('/2-1!9-!2-(R')F-9*!2$1! %-1!2$*('91!.-!%$!,c,-!,$9):(-7!
Q)91)K! %-1! $/.)*-/(1! 9$*)H1! '9*! ,'9*(4! /9-! 2(4H4(-98-! 2'/(! %-! 8'9*'/(!
)9*'9$*)H!nn{!$11'8)4! $/3! W0! 9'9! H)9$%-1K! $%'(1! D/-! %-1! $22(-9$9*1!9#'9*!
,'9*(4! $/8/9-! 2(4H4(-98-7! E-%$! ,-*! -9! 4F).-98-! D/-! %#$,2%-/(! .-! %$!
,'9*4-! .-1! W0! 9'9! H)9$%-1! $! X'/4! /9! (S%-! .$91! %$! ,$9):(-! .-! X/&-(! %-1!
1*),/%)!8+-i!%-1!9$*)H1!MH($98'2+'9-1!-*!+)12$9'2+'9-1PK!,$)1!2$1!8+-i!%-1!
$22(-9$9*17! E-%$! 1/&&:(-! D/-! .#$/*(-1! H$8*-/(1! .')F-9*! $HH-8*-(! %$!
2-(8-2*)'9!.-!%#)9*'9$*)'9!.-!%$!"A7!!

0'/(! %#4F$%/$*)'9! .-1! F$()$*)'91! *-,2'(-%%-1K! )%! 1-,G%-! D/-! %-1!
$/.)*-/(1!+)12$9'2+'9-1!9$*)H1!'9*!/9-!2(4H4(-98-!2'/(!%-1!W0!9'9!H)9$%-1!
,$(D/4-1!2$(!/9-!$G1-98-!.-!F$()$*)'9!*-,2'(-%%-7!b'1!(41/%*$*1!%$)11-9*!
1/22'1-(!D/-!%-!2('*'*B2-!.-!%#W0!9'9!H)9$%-!-9!-12$&9'%!9-!2(41-9*-!2$1!
.-!F$()$*)'91!*-,2'(-%%-1!),2'(*$9*-17!!

"#$9$%B1-!.-1!4F$%/$*)'91!.'994-1!2$(!%-1!&('/2-1!g"=!-*!g"A!9-!9'/1!
'9*!2$1!2-(,)1!.-!8%$()H)-(!2%/1)-/(1!2(4.)8*)'917!Q)91)K!9'/1!9#$F'91!2$1!
2/!8'9H)(,-(!1)!-9!H($9R$)1K!%-!2('*'*B2-!.-!%$!H('9*):(-!.(')*-!.-!%#W0!9'9!
H)9$%-!-1*!8$($8*4()14-!2$(!/9!$%%'9&-,-9*!),2'(*$9*7!5-!,c,-K!%-1!H$)G%-1!
1)&9)H)8$*)F)*41! 1*$*)1*)D/-1! .-! 9'1! (41/%*$*1! 9-! 9'/1! '9*! 2$1! 2-(,)1! .-!
8%$()H)-(! %-! (S%-! .-! 8-1! H$8*-/(1! .$91! %$! 2-(8-2*)'9! .-1! $12-8*1! )9*'9$*)H1!
.$91! %$! "A7! b'/1! 8('B'91! D/-! %#4F$%/$*)'9! .-! 8-1! H$8*-/(1! (B*+,)D/-1!
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.')F-9*!c*(-!(42%)D/41!$F-8!.-1!,4*+'.-1!2%/1!H)$G%-!$H)9!.-!8%$()H)-(!%-/(!
(S%-!.$91!%$!2-(8-2*)'9!.-!%$!2('1'.)-!./!H($9R$)1!"A7!!

m9-!8'98%/1)'9!),2'(*$9*-!D/-!9'/1!2'/F'91!*)(-(!.-!8-1!.-/3!*-1*!.-!
2-(8-2*)'9!-1*!D/-!%-!(S%-!./!*($91H-(*!.-!%$!"=!9#-1*!2$1!%-!1-/%!H$8*-/(!I!
8'91).4(-(!.$91!%$!2-(8-2*)'9!.-1!$12-8*1!2('1'.)D/-1!-9!"A7!E-%$!,'9*(-!
D/#)%!H$/*!(-%$*)F)1-(!%-!2').1!D/#'9!$**()G/-!I!%$!"=!%'(1!.-!%$!2-(8-2*)'9!.-!
%$!2('1'.)-!-9!"A7!"-1!4*/.-1!-9!2-(8-2*)'9!.-1!2$*('91!2('1'.)D/-1!-9!"A!
2$(! .-1! $/.)*-/(1! 9'9! 9$*)H1! 1/&&:(-9*! D/-! %-! *($91H-(*! .-! %$! "=! -1*! /9!
H$8*-/(!),2'(*$9*!%'(1!.-!%$!2-(8-2*)'9!.-!%$!1*(/8*/(-!)9*'9$*)F-!.-!%$!"A7!
E-2-9.$9*K!9'/1!$F'91!$22'(*4!.-1!4%4,-9*1!,'9*($9*!D/-!%-!*($91H-(*!.-!
%$! "=! 9-! 2-/*! 2$1! c*(-! %-! 1-/%! H$8*-/(! I! 8'91).-(-(! 2'/(! 8',2(-9.(-!
8',,-9*! %-1! 2$*('91! ,4%'.)D/-1! 1'9*! )9*-(2(4*41! 2$(! %-1! $22(-9$9*17!
Q)91)K!.-/3!.)HH4(-9*-1!+B2'*+:1-1!.')F-9*!c*(-!8%$()H)4-1!I!%$!%/,):(-!.-1!
(41/%*$*1! D/-! 9'/1! $F'91! $22'(*41! .$91! 8-1! .-/3! -324()-98-1!T! M)P! %-1!
$22(-9$9*1!2-/F-9*!$8*)F-(!%-/(1!8'99$)11$98-1!9'9!%)9&/)1*)D/-1!8',,-!
%-1! 8'.-1! G)'%'&)D/-1! %'(1! .-! %#)9*-(2(4*$*)'9! .-1! 1)&9)H)41! F4+)8/%41! 2$(!
8-(*$)91! 2$*('91!,4%'.)D/-1!U! M))P! %$! 2-(8-2*)'9! .-1! $12-8*1! 2('1'.)D/-1!
.-!%$!"A!2-/F-9*!c*(-!$HH-8*41!2$(!%-!9)F-$/!.-!,$L*()1-!.-!%$!"A7!

W%!(-1*-!,$)9*-9$9*!I!.)18/*-(!.-1!%),)*-1!.-!9'1!(41/%*$*17!Y!%$!%/,):(-!
.-!2%/1)-/(1!+B2'*+:1-1!D/)!(-1*-9*!-9!1/12-91K!9'/1!.-F'91!H$)(-!4*$*!.-1!
2')9*1! ,4*+'.'%'&)D/-1! D/)! $/($)-9*! 2/! $HH-8*-(! %-1! (42'91-1! .-1!
2$(*)8)2$9*17!m9!2')9*! 8'98-(9-! %$! *Ä8+-!,4*$%)9&/)1*)D/-!.-,$9.4-! $/3!
2$(*)8)2$9*1!.$91!%-1!.-/3!*-1*1!.-!2-(8-2*)'97![9!-HH-*K!4F$%/-(!%$!,4%'.)-!
.-1! !1*),/%)!! -9! *-(,-1! .-! p!,4%'.)-! $22('2()4-?9'9! $22('2()4-!q!
.-,$9.-!/9!+$/*!.4&(4!.-!8',24*-98-1!,4*$%)9&/)1*)D/-1!.-!%$!2$(*!.-1!
9$*)H1!-*!.-1!9'9!9$*)H17!!

m9-! .-1! 1'%/*)'91! D/-! 9'/1! F'/%'91! -9F)1$&-(! $H)9! .-! (-2%)D/-(! 8-1!
(41/%*$*1! -1*! .#-,2%'B-(! .#$/*(-1! *-8+9)D/-1! 2%/1! H)$G%-! $H)9! D/-! %-1!
$/.)*-/(1! ).-9*)H)-9*! %-1! 8'9*'/(1! )9*'9$*)H1! H$,)%)-(1?9'9! H$,)%)-(17! "-1!
*-8+9)D/-1! -,2%'B41! 2$(! ]($/9! -*! $%7! MA<==P! 1-,G%-9*! c*(-! 2%/1! H)$G%-!
2'/(! 8-%$!T! %-1! $/.)*-/(1! 1-,G%-9*! (4$%)1-(! ,')91! G)-9! %-1! *Ä8+-1!
8'98-(9$9*! %-1! .48)1)'91! %-3)8$%-1K! %#).-9*)H)8$*)'9! .-1! 2+'9:,-1! '/! %-1!
8%$11)H)8$*)'9!14,$9*)D/-1!%'(1D/-!%-1!1*),/%)!1'9'(-1!1'9*!(-2('./)*1!$F-8!
.-1! 8'9*'/(1! )9*'9$*)H1! 9'9! H$,)%)-(1! .$91! %-/(1! "=?"A7! E-! *B2-! .-!
*-8+9)D/-1! 2'/(($)-9*! 1/(,'9*-(! %-1! .)HH)8/%*41! D/-! 9'/1! $F'91!
(-98'9*(4-1!.$91!9'1!.-/3!*-1*!.-!2-(8-2*)'97!

"-!.-/3):,-!2')9*!8'98-(9-!%-1!8()*:(-1!(-*-9/1!2'/(!.4H)9)(!%-!9)F-$/!
.-!,$L*()1-!.-1!$22(-9$9*17!E',,-!8-%$!$!4*4!1)&9$%4!.$91!%$!.)18/11)'9!.-!
%$!1-8*)'9!O7O7A7AK! )%!-1*! *(:1!.)HH)8)%-!.#4*$G%)(!/9!H$8*-/(!8',2$($G%-!2'/(!
(-9.(-!8',2*-!./!9)F-$/!.-!,$L*()1-!.-!%$!"A!.$91!%-1!.)HH4(-9*-1!4*/.-1!
1/(!%#48D/)1)*)'9!.-!%$!"A!K!D/#-%%-1!1')-9*!8'91$8(4-1!I!%$!2('./8*)'9!'/!I!%$!
2-(8-2*)'97!5$91!%$!2%/2$(*!.-1!-324()-98-1!8'91$8(4-1!I!%$!2-(8-2*)'9!.-!
%#)9*'9$*)'9!-9!"AK!%-!9)F-$/!.-!,$L*()1-!.-1!$/.)*-/(1!9'9!9$*)H1!-1*!.4H)9)!
-9! H'98*)'9! .-! %#-324()-98-! $88/,/%4-! -9! 8'9*-3*-! .#),,-(1)'9! M%-1!
2$(*)8)2$9*1! '9*! +$G)*4! .$91! %-! 2$B1! 2$(%$9*! %$! "A! 2'/(! /9-! 24()'.-! .-!
*-,21!),2'(*$9*-P7!"-1!2$(*)8)2$9*1!.$91!8-1!4*/.-1!$F$)-9*!8-(*$)9-,-9*!
$88/,/%4!.$F$9*$&-!.#-324()-98-!.$91! %-1! )9*-($8*)'91!'($%-1!.-! %$!"AK!B!
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8',2()1! %$! 8',2'1$9*-! 2-(8-2*)F-! .-! %$! 2('1'.)-7! E-%$! 8'9*($1*-! $F-8! %-!
2('H)%! .-! 9'1! 2$(*)8)2$9*1!T! %$! 2%/2$(*! .-1! $22(-9$9*1! $B$9*! (4$%)14! 8-1!
*-1*1!$F$)-9*!$**-)9*!%-/(!9)F-$/!.-!H($9R$)1!.$91!/9!2$B1!9'9!H($98'2+'9-7!
b'/1!2'/F'91!.'98!$HH)(,-(!D/-!%-1!8()*:(-1!2'/(!4*$G%)(!%-!9)F-$/!.-!9'1!
2$(*)8)2$9*1! 9'9! 9$*)H1! .)HH:(-9*! .-1! $/*(-1! 4*/.-1! ,-94-1! .$91! %-!
.',$)9-7
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>405.-,%40'?+0+#".&'
"#'GX-8*)H! .-! .42$(*! .-! 8-**-! (-8+-(8+-! 4*$)*! .#$9$%B1-(! %#-HH-*! .-! 8-(C

*$)91!H$8*-/(1!2'/F$9*!8'9*($)9.(-!%#$8D/)1)*)'9!.-!%$!2('1'.)-!./!H($9R$)1!
"A! 2$(! .-1! $22(-9$9*1! +)12$9'2+'9-17! 5-! 9',G(-/1-1! D/-1*)'91! 1/(!
%#$8D/)1)*)'9!%$!2('1'.)-!.#/9-!"A!2$(!.-1!$./%*-1!(-1*-9*!-98'(-!.$91!(4C
2'91-!I!%#+-/(-!$8*/-%%-7!@'/*!.#$G'(.K!%$!2%/2$(*!.-1!(-8+-(8+-1!$**()G/-9*!
/9!(S%-!2(42'9.4($9*!$/!,48$9)1,-!./!*($91H-(*!.-! %$!"=! %'(1!.-! %$!2('C
./8*)'9!.-!8-(*$)91!2$*('91!2('1'.)D/-1!.$91!%$!2$('%-!9'9!9$*)F-7!E-2-9C
.$9*K! 9'/1! $F'91! ,'9*(4! D/-! .#$/*(-1! ,48$9)1,-1! (-%)41! $/! 2('8-11/1!
,c,-!.#$8D/)1)*)'9!.-!%$!"A!-9*(-9*!4&$%-,-9*!-9!%)&9-!.-!8',2*-!./($9*!
%#$22(-9*)11$&-! .-! %$! %$9&/-! 8)G%-7! QH)9! .-! 8%$()H)-(! 8-1! D/-1*)'91K! 9'/1!
$F'91! $.$2*4! /9-! .4,$(8+-! -324(),-9*$%-! G$14-! 1/(! /9-! $22('8+-! 1/(!
8'(2/17![9!'/*(-K!.-/3!*-1*1!.-!2-(8-2*)'9!'9*!4*4!4%$G'(41!$H)9!.-!8'9H)(C
,-(!%-1!+B2'*+:1-1!D/-!9'/1!$F'91!H'(,/%4-1!I!2$(*)(!.-1!$9$%B1-1!(4$%)C
14-1! 1/(! 9'*(-! 8'(2/17! 5$91! %-1! 1-8*)'91! 1/)F$9*-1K! 9'/1! 2(41-9*'91! %-1!
(41/%*$*1! ,$X-/(1! D/#$22'(*-! 9'*(-! 4*/.-K! %-/(1! ),2%)8$*)'91! .$91! %-1!
4*/.-1!-9!$8D/)1)*)'9!.-!"A!-*!.$91!%$!,'.4%)1$*)'9!.-!%$!2('1'.)-!./!H($9C
R$)1!-*!.-!%#-12$&9'%7!b'/1!)9.)D/'91!4&$%-,-9*! %-1! %),)*-1!.-!9'1!4*/.-1!
$)91)!D/-!%-1!2-(12-8*)F-1!D/#-%%-1!'/F(-9*!2'/(!%#$F-9)(7!!

!
B476%".$6"478'V'/F-:;$"8"6"47'G&'/-'=%484G"&'&7'E('
'
5$91!%-1!$9$%B1-1!2(41-9*4-1!.$91!%-1!8+$2)*(-1!>!-*!VK!9'/1!$F'91!H$)*!

4*$*!.-!8-(*$)9-1!(4$%)1$*)'91!2('1'.)D/-1!$11'8)4-1!$/3!49'9841! )9*-(('C
&$*)H1! -*! $/3! 1B9*$&,-1! )9*'9$*)H1! 9'9! *-(,)9$/3! -9! H($9R$)1! "A7! b'/1!
$F'91! 8'91*$*4! D/-! 8-(*$)91! 2$*('91! 2('1'.)D/-1! .-1! $22(-9$9*1! 2'/C
F$)-9*!c*(-!%-!(-H%-*!.#/9!*($91H-(*!$/!9)F-$/!2+'94*)D/-!.-!%-/(!"=7!5-!H$)*K!
D/-%D/-1!*($)*1!)9*'9$*)H1!'G1-(F41!.$91!%-1!D/-1*)'91!.48%$($*)F-1!9-/*(-1!
$%%$)-9*!.$91!8-!1-91!T!!M)P!%#$,2%-/(!./!8'9*'/(!-3*($C,'9*$9*!nn{!-*!M))P!
%#$G1-98-!.#$88-9*1!,-%'.)D/-1!)9.)D/$9*!%$!1*(/8*/(-!2('1'.)D/-!)9*-(9-!
.-1!D/-1*)'91!.48%$($*)F-1!%'9&/-17![9!-HH-*K!*'/*-1!8-1!8$($8*4()1*)D/-1!'9*!
4*4! (-%-F4-1! 4&$%-,-9*! .$91! %-1! 2('./8*)'91! '($%-1! .-1! 9$*)H1! +)12$9'C
2+'9-1!./!N-3)D/-7![9!'/*(-K!)%!H$/*!9'*-(!D/-!8-1!8$($8*4()1*)D/-1!),*'9$C
*)F-1!9#'9*!2$1!4*4!'G1-(F4-1!.$91!%-1!2('./8*)'91!.-1!9$*)H1!H($98'2+'9-17!!

"'(1D/-! 9'/1! $F'91! $9$%B14! %-1! 2$*('91! 2('1'.)D/-1! .-1! D/-1*)'91!
2$(*)-%%-1!-*!.-1!1B9*$&,-1!)9*'9$*)H1!9'9!*-(,)9$/3K!%-!*($91H-(*!.-!%$!"=!
9-! 2'/F$)*! -9! (-F$98+-! 2$1! -32%)D/-(! 8-(*$)91! 2$*('91! )9*'9$*)H1! D/)!
-,-(&-$)-9*! 8',,-! 1B1*4,$*)D/-1! .$91! 9'*(-! 8'(2/17! Q)91)K! %-! 8'9*'/(!
nn{!G'(9$9*!%-1!8'9*'/(1!,4%'.)D/-1!I!%$!H)9!.-1!D/-1*)'91!2$(*)-%%-1!-*!
.-1!1B9*$&,-1!)9*'9$*)H1!2('./)*!2$(!%-1!$22(-9$9*1!9-!2'/F$)-9*!2$1!c*(-!
-32%)D/4-!2$(!/9!,48$9)1,-!./!*($91H-(*7!5-!2%/1K!8',,-!8-1!H'(,-1!)9C
*'9$*)F-1!9-!1'9*!2$1!2('./)*-1!-9!H($9R$)1!"=K!9'/1!$F'91!1'/*-9/!D/-!8-1!
*($)*1!2('1'.)D/-1!4*$)-9*!,'*)F4-1!2$(!.-1!H$8*-/(1!*-%1!D/-!%-!2('8-11/1!
.#$8D/)1)*)'9! .-! %$! "A! %/)C,c,-7! [9! (41/,4K! ! %-1! (41/%*$*1! ,$X-/(1!
D/#$22'(*-9*!%-11!$9$%B1-1!2('1'.)D/-1!.-!2('./8*)'9!'($%-!,-94-1!I!2$(C
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*)(!.-!9'*(-!8'(2/1!2-/F-9*!c*(-!%)1*4-1!8',,-!1/)*!T!!
!

• "-1!$22(-9$9*1!1/(-,2%')-9*! %-1!8'9*'/(1!,'9*$9*1!2'/(!,$(C
D/-(!%$!,'.$%)*4!)9*-(('&$*)F-!.-1!49'9841!-9!H($9R$)1!"A7!E-**-!
*-9.$98-!8'9*($1*-!$F-8! %-1!2$*('91! )9*'9$*)H1! (-%-F41!.$91! %-1!
.'994-1!-9!"=K!D/)!-/3!F'9*!.$91!%-!1-91!.-!8-!D/)!-1*!.)*!.$91!%$!
%)**4($*/(-!.$91! %-1! .-18()2*)'91! 1/(! %#)9*'9$*)'9!./! H($9R$)1! -*!
.-!-12$&9'%T!G)-9!D/-!%-1!8'9*'/(1!,'9*$9*1!1')-9*!1'/F-9*!$1C
1'8)41!$/3!8'9*'/(1!*-(,)9$/3!.-1!49'9841!)9*-(('&$*)H1K!%-1!%'C
8/*-/(1! 9$*)H1! -,2%')-9*! .$91! 8-1! .-/3! %$9&/-1! .-1! 8'9*'/(1!
.-18-9.$9*1!.$91!%-1!D/-1*)'91!'~!%$!,'.$%)*4!)9*-(('&$*)F-!-1*!
)9.)D/4-!.$91!%$!1*(/8*/(-!1B9*$3)D/-!'/!.$91!%-!%-3)D/-7![9!(-C
F$98+-K! %-1! $22(-9$9*1!9-!2('./)1-9*!2$1!.-! 8'9*'/(1!.-18-9C
.$9*1!.$91!8-!*B2-!.-!D/-1*)'91K!,'9*($9*!$)91)!D/#)%1!.)12'1-9*!
.#/9!(-2-(*')(-!*'9$%!2%/1!%),)*4!D/-!%-1!9$*)H17!

• "-1!$22(-9$9*1!/*)%)1-9*!/9!8'9*'/(!-3*($C,'9*$9*!nn{!2$(!.4C
H$/*!2'/(!T!M)P!)9.)D/-(!%$!,'.$%)*4!)9*-(('&$*)F-!-*!2'/(!2$(1-(!
%-1!1B9*$&,-1!9'9C*-(,)9$/3!-9!H($9R$)1!"A7!E-!8'9*'/(!)9*'9$C
*)H! 4,-(&-! .$91! 9'1! .'994-1! .$91! %-1! H%-3)'91! *'9$%-1! H)9$%-1!
.-1!D/-1*)'91!9-/*(-1!$)91)!D/-!.$91! %-1! H('9*):(-1!.(')*-1!.-1!
1B9*$&,-1! )9*'9$*)H1! 9'9! *-(,)9$/37! E',,-! 8-**-! H'(,-! )9*'C
9$*)F-!9#-1*!2$1!$**()G/$G%-!I!%-/(!"=K!-*!8',,-!%#$,2%-/(!.-!8-!
8'9*'/(!9#-1*!2$1!9'9!2%/1!$**-1*4-!8',,-!/9-!H'(,-!9'9!,$(C
D/4-!.$91!%-1!2('./8*)'91!.-1!9$*)H1!H($98'2+'9-1K!9'/1!2('2'C
1'91! D/-! %#-,2%')! ./! 8'9*'/(! nn{! 1')*! F/! -9! D/-%D/-! 1'(*-!
8',,-!/9-!2(),)*)F-!*'9$%-!.$91!%#)9*-(%$9&/-!./!H($9R$)1!"A7!!

• "-1! .-/3! 9)F-$/3! .-! 8',24*-98-! $8D/)1-! 2$(! %-1! $22(-9$9*1!
4*/.)41!.$91!9'*(-!4*/.-!2-(,-**$)-9*!.#4*$G%)(!/9-!.)1*)98*)'9!
.$91!%$!H$R'9!.#-,2%'B-(!%-!8'9*'/(!nn{7!b'/1!$F'91!8'91*$*4!
D/-! %-1! $22(-9$9*1! .4G/*$9*1! -,2%'B$)-9*! 2%/1! 1B1*4,$*)D/-C
,-9*! %-1! 8'9*'/(1! nn{! D/-! 8-/3! .-! 9)F-$/! 2%/1! $F$9847! 5-!
,c,-K! %-1!$22(-9$9*1!2%/1!$F$9841!-,2%'B$)-9*!2%/1!1B1*4,$C
*)D/-,-9*!2%/1)-/(1!*B2-1!.-!8'9*'/(1!*-(,)9$/3!M,'9*$9*1!-*!
9'9! ,'9*$9*1P! D/-! %-1! .4G/*$9*1! .$91! %-! 8$1! .-1! D/-1*)'91!
9-/*(-1! '~! %$!,'.$%)*4! )9*-(('&$*)F-! 4*$)*! )9.)D/4-!2$(! %$! 1B9C
*$3-7!!

• E-(*$)9-1! H'(,-1! 2('1'.)D/-1! 'G1-(F4-1! .$91! %$! "A! (-H%4*-C
($)-9*! .-1! -((-/(1! 2('1'.)D/-1! D/)! 9-! 1-($)-9*! 2$1! 8%$)(-,-9*!
$**()G/$G%-1!9)!I!%$!"=!9)!I!%$!"A7!E-1!-((-/(1!2('1'.)D/-1!(41/%C
*-9*!.-!.)HH4(-98-1!.$91! %$!,$9):(-!.'9*! %-1!1*(/8*/(-1! )9*'9$C
*)F-1! '/!,4*()D/-1! 4,-(&-9*! $/!9)F-$/!2+'94*)D/-!.$91! %$! "=!
.-1!$22(-9$9*1!-*!.$91!%$!%$9&/-!8)G%-7!"-1!H'(,-1!2('1'.)D/-1!
.-!%$!"A!H'9*!4*$*!.#/9!1B1*:,-!+BG().-!'/!)9*-(,4.)$)(-!.-1!(-C
2(41-9*$*)'91!)9*'9$*)F-1!.4F-%'224-1!.$91!%#)9*-(%$9&/-7!b'/1!
2('2'1'91! D/-! %#$%%'9&-,-9*! 1B%%$G)D/-! -9! H)9! .-1! 1B9*$&,-1!
)9*-(,4.)$)(-1!2(41-9*!-9!H($9R$)1!"=K!,$)1!$G1-9*!-9!-12$&9'%!
"=K! 2/)11-! -9*($)9-(! 8-(*$)9-1! .)HH)8/%*41! 8+-i! %-1! $22(-9$9*1!
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+)12$9'2+'9-1! %'(1! ./! ,$(D/$&-! 2('1'.)D/-! .-1! H('9*):(-1!
.(')*-1!.-1!1B9*$&,-1!)9*'9$*)H1!9'9!*-(,)9$/37!m9-!+B2'*+:1-!
$%*-(9$*)F-! D/)! -32%)D/-($)*! %#-,2%')! .-! 8-1! 8'9*'/(1! -1*! %)4-! I!
%#).4-! .#/9-! ,$9)H-1*$*)'9! .#)9148/()*4! %)9&/)1*)D/-7! Q)91)K! %-!
8'9*'/(! nn{! 1-($)*! -,2%'B4! 2$(! %-1! $22(-9$9*1! 8',,-! /9-!
,$9)H-1*$*)'9! .-! .'/*-! 1/(! %$! &($,,$*)8$%)*4! .-! %#49'984! D/#)%!
F)-9*!.-!2('./)(-!./!*B2-!p!-1*C8-!8'((-8*!8-!D/-!X-!.)1!jq7!!

!
"$!F$%).)*4!.-!8-1!+B2'*+:1-1!9#$!2/!c*(-!D/-!2$(*)-%%-,-9*!8'9H)(,4-!

.$91!%-1!.-/3!*-1*1!.-!2-(8-2*)'9!D/-!9'/1!$F'91!(4$%)1417![9!(-F$98+-K!I!
2$(*)(!.-! %#$9$%B1-!.-!8-1!.-/3!-324()-98-1K!9'/1!$F'91!*('/F4!.-1!(41/%C
*$*1!D/)!2-/F-9*!8'9*()G/-(!I!$88('L*(-!9'1!8'99$)11$98-1!.$91!%-!.',$)9-!
.-!%$8D/)1*)'9!.-1!"A!T!!

!
• W%!B!$!/9-!.)11'8)$*)'9!-9*(-!2('./8*)'9!-*!2-(8-2*)'9!2'/(!8-(*$)91!

2$($,:*(-1! )9*'9$*)H17!b'/1! $F'91!,'9*(4!D/-! %'(1!.-! %#48'/*-!.-!
8-(*$)91! 2$($,:*(-1! 2('1'.)D/-1K! %-1! $/.)*-/(1! 9$*)H1! 4F$%/-9*!
,)-/3! %-1! 8'9*'/(1! ,4%'.)D/-1! ,'9*$9*1! *-(,)9$/3! D/-! %-1! .-1C
8-9.$9*1!.$91!%-1!D/-1*)'91!9-/*(-17!E-%$!8'9*($1*-!$F-8!%-/(1!2('C
./8*)'91K!'~! %-1!$/.)*-/(1!2-/F-9*!-,2%'B-(!.-1!8'9*'/(1!.-18-9C
.$9*1!.$91!8-(*$)91!*B2-1!.-!D/-1*)'917!t-%'9!9'/1K!8-**-!.)11'8)$C
*)'9!-1*!./-!I! %#$8*)F$*)'9!.-! 8-(*$)9-1! 8'99$)11$98-1!2('1'.)D/-1!
/9)F-(1-%%-1! M()*5&823*1! -*!O77*)2'H*5/+P7!Q)91)K! %-1!$/.)*-/(1K! %'(1C
D/#)%1!48'/*-9*!%-1!1*),/%)1!-9!"=!'/!-9!"AK!'9*!*-9.-98-!I!$11'8)-(!
%-1!8'9*'/(1!,'9*$9*1!*-(,)9$/3!I!%$!,'.$%)*4!)9*-(('&$*)F-7!E-**-!
+B2'*+:1-!9'/1!1-,G%-!.#$/*$9*!2%/1! )9*4(-11$9*-!D/#-%%-!2'/(($)*!
X/1*)H)-(! 2'/(D/')! %-1! $22(-9$9*1! .#/9-! "A! -,2%')-9*! 1B1*4,$*)C
D/-,-9*!%-1!8'9*'/(1!,'9*$9*1!.$91!%-1!49'9841!)9*-(('&$*)H1!%'(1C
D/#)%1!$22(-99-9*!/9-!"A7!E-%$!,'9*(-!D/-!%-1!H$8*-/(1!(-%)4-1!$/3!
2('8-11/1! .#$8D/)1)*)'9! M/9)F-(1$/3! 2('1'.)D/-1K! -*87P! 2'/(($)-9*!
(-Fc*)(! .$F$9*$&-! .#),2'(*$98-! D/-! %-! *($91H-(*! .-! %$! "=K! ,c,-!
.$91! %$! 2-(8-2*)'9K! 1/(*'/*! .$91! %-1! 4*$2-1! )9)*)$%-1! ./! 2('8-11/1!
.#$8D/)1)*)'9!.-!%$!"A7!

• "$!2-(8-2*)'9!.-!8-(*$)91!2$*('91!2('1'.)D/-1!-9!"A!9-!1-,G%-!2$1!
c*(-!8'9*($)9*-!2$(!%-!1-/%!*($91H-(*!.-!%$!"=7!"-1!(41/%*$*1!D/-!9'/1!
$F'91!'G*-9/1! %'(1!./!*-1*!.-!2-(8-2*)'9!A!9'/1!,'9*(-9*!D/-!%-1!
$22(-9$9*1!+)12$9'2+'9-1!9#4F$%/-9*!2$1!.-!%$!,c,-!,$9):(-!%-1!
1*),/%)1! *-1*41! .$91! 8-**-! -324()-98-! D/-! %-1! 9$*)H17! E-1! (41/%*$*1!
1/&&:(-9*!D/-!%#4F$%/$*)'9!.-!8-(*$)91!2$*('91!2('1'.)D/-1!'9*!/9!
-HH-*! 8+-i! %-1! $/.)*-/(1! 9$*)H1K! ,$)1! 2$1! 8+-i! %-1! $/.)*-/(1! 9'9C
9$*)H17!E-1!'G1-(F$*)'91!9'/1!2'/11-9*!I!8'91).4(-(!D/-!%-1!$22(-C
9$9*1!.')F-9*!&4(-(!-9!2$($%%:%-!.#$/*(-1! *B2-1!.#)9H'(,$*)'91! %)9C
&/)1*)D/-1!%'(1D/#)%1!4F$%/-9*!%$!2('1'.)-!-9!"A7!

!
!
!
!
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B476%".$6"478'V'/-'34G>/"8-6"47'G&''/-'=%484G"&'&7'EJ'
!
"#/9! .-1! 'GX-8*)H1! D/-! 9'/1! 9'/1! 4*)'91! H)34! $/! .4G/*! .-! 8-**-! *+:1-!

4*$)*! .-! ,)-/3! 8',2(-9.(-! %-1! 1B1*:,-1! 2('1'.)D/-1! ./! H($9R$)1! -*! .-!
%#-12$&9'%7!"$!8',2$($)1'9!-9*(-!%-1!2('./8*)'91!.-1!9$*)H1!H($98'2+'9-1!
-*!8-%%-1!.-1!+)12$9'2+'9-1!./!N-3)D/-!2-/*!8'9*()G/-(!I!,)-/3!,'.4%)C
1-(!%-1!.-/3!1B1*:,-1!2('1'.)D/-1!-9!D/-1*)'97!!

[9!8-!D/)!8'98-(9-!%-1!1),)%$()*41K!9'/1!$F'91!*('/F4!D/-!%-1!.-/3!1B1C
*:,-1!)9*'9$*)H1!-9!D/-1*)'9!1#$22$(-9*-9*!.$91!8-(*$)91!$12-8*1!2+'9'%'C
&)D/-17!0$(!-3-,2%-K!9'/1!$F'91!,'9*(4!D/-!%-1!8'9*'/(1!*-(,)9$/3!$11'C
8)41!$/3!D/-1*)'91!9-/*(-1!-*!$/3!1B9*$&,-1!9'9!*-(,)9$/3!1'9*!$11'8)41!I!
%$! 8$*4&'()-!2+'9'%'&)D/-!n{!-9! H($9R$)1!-*! -9!-12$&9'%7![9!8-!D/)! 8'9C
8-(9-!%-1!.)HH4(-98-1K!9'/1!$F'91!'G1-(F4!D/-!%-1!),2%4,-9*$*)'91!2+'94C
*)D/-1!.-!%$!8$*4&'()-!2+'9'%'&)D/-!p!8'9*'/(!,'9*$9*!n{!q!2-/*!4,-(&-(!
.)HH4(-,,-9*!.$91!%-1!.-/3!%$9&/-1K!9'*$,,-9*!.$91!%-1!D/-1*)'917!Q)91)K!
9'/1! $F'91! 8'91*$*4! D/#-9! -12$&9'%! ,-3)8$)9K! %-1! ,'/F-,-9*1! ,4%'C
.)D/-1! .$91! %-1! D/-1*)'91! *'*$%-1!.48%$($*)F-1! 2-/F-9*! c*(-! (4$%)141! $F-8!
/9!8'9*'/(!-3*($C,'9*$9*K!$%'(1!D/#-9!H($9R$)1K!)%1!%-!1'9*!$F-8!/9!8'9*'/(!
,'9*$9*7! [9! '/*(-K! 9'/1! $F'91!,'9*(4! D/-! %$! 1*(/8*/(-! )9*-(9-! .$91! %-1!
D/-1*)'91! *'*$%-1! 9-/*(-1! -1*! 8%$)(-,-9*! ,$(D/4-! -9! H($9R$)1! "=! 2$(! %$!
2('./8*)'9! .#$88-9*1!,4%'.)D/-17! [9! (-F$98+-K! -9! -12$&9'%!,-3)8$)9K! %$!
1*(/8*/(-! )9*-(9-! 9#-1*! 2$1! 8%$)(-,-9*! )9.)D/4-! 2$(! %#-,2%')! .-! ,'/F-C
,-9*1!,4%'.)D/-17!

0$(!$)%%-/(1K!9'/1!$F'91! *('/F4!D/-! %-1! H'(,-1!2('1'.)D/-1!$11'8)4-1!
$/3! H('9*):(-1! .-1! 1B9*$&,-1! 9'9! *-(,)9$/3! .)HH:(-9*! .$91! %-1! .-/3!
%$9&/-17!b'/1!$F'91!8'9H)(,4!D/-!%-!8'9*'/(!9/8%4$)(-!.-!8'9*)9/$*)'9!-9!
-12$&9'%!./!N-3)D/-!-1*!(4$%)14!$F-8!%$!H'(,-!2('1'.)D/-!"xnon{K!$%'(1!
D/#-9!H($9R$)1!)%!4,-(&-!$F-8!%$!H'(,-!"non{7![9!'/*(-K!9'/1!$F'91!(-%-F4!
8-(*$)9-1! .)HH4(-98-1! .$91! %$! &-1*)'9! .-1! 2$($,:*(-1! .#'(.(-! *-,2'(-%!
.$91!%-1!.-/3!%$9&/-17!Nc,-!1)!9'1!'G1-(F$*)'91!9#'9*!2$1!2/!c*(-!8'9H)(C
,4-1! $F-8! /9-! $9$%B1-! $8'/1*)D/-! ('G/1*-K! 9'/1! $F'91! *('/F4! D/-!
%#$%%'9&-,-9*! *-,2'(-%! 2'/(! ,$(D/-(! 8-(*$)9-1! /9)*41! 2('1'.)D/-1!
M&('/2-1! $88-9*/-%1?,'*1! 2('1'.)D/-1! -*! 1B9*$&,-1! )9*'9$*)H1P! -1*! 2%/1!
),2'(*$9*! -9! H($9R$)1!D/#-9!-12$&9'%7! E-!.-(9)-(! 4%4,-9*!,4()*-K! 8-2-9C
.$9*K!.ùc*(-!8'9H)(,4!$F-8!.-1!$9$%B1-1!$8'/1*)D/-1K!F/!D/-!9'1!'G1-(F$C
*)'91! 1-! H'9.-9*! 1/(*'/*! 1/(!.-1! 4*/.-1!2-(8-2*)F-1! (4$%)14-1! I! 2$(*)(! .-!
%#48'/*-!.-1!49'9841!$9$%B14-17!

!!
E&8'/"3"6&8'G&'746%&'>6$G&'
!
"-1!.-18()2*)'91!.-1!4F49-,-9*1!2('1'.)D/-1!D/-!9'/1!($22'(*'91!)8)!

8'99$)11-9*!8-(*$)9-1! %),)*-1!./-1!-9!2$(*)-!I! %$!,4*+'.'%'&)-!-,2%'B4-7!
5#/9-!2$(*K! 9'1! 'G1-(F$*)'91! 1'9*! %),)*4-1! 2$(! %-! H$)*! D/-K!,c,-! 1)! 9'/1!
$F'91!-11$B4!.-!&$($9*)(!/9-!8-(*$)9-!(-2(41-9*$*)F)*4!.$91!9'1!.'994-1K!
-%%-1!2('F)-99-9*!.#/9!9',G(-! %),)*4!.-! %'8/*-/(1!D/)!9-!1'9*!2$1!-9*):C
(-,-9*!(-2(41-9*$*)H1!.-!%$!2'2/%$*)'9!-9F)1$&4-7!0$(!-3-,2%-K!9'1!(41/%C
*$*1!1-!1'9*!F/1!%),)*41!%'(1D/-!9'/1!$F'91!$9$%B14!%#-HH-*!.-!%$!8',24*-98-!
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-9!"A!1/(!%$!2('./8*)'9!.-!8-(*$)91!2$*('91!2('1'.)D/-17!!
5#$/*(-! 2$(*K! 9'/1! 1',,-1! 8'918)-9*1! D/-! 8-(*$)9-1! .-! 9'1! 'G1-(F$C

*)'91!.')F-9*!c*(-!(42%)D/4-1!$F-8!.-1!2('84.41!-324(),-9*$/3!2%/1!8'9C
*(S%417!Q)91)K!9'/1!1',,-1!8'918)-9*1!D/#/9-!$22('8+-!1/(!8'(2/1!!9-!2-/*!
4F).-,,-9*! 2$1! )%%/1*(-(! *'/1! %-1! 8$1! .-! H)&/(-! .#/9! 2+49',:9-! 2('1'C
.)D/-7!0$(!-3-,2%-K!9'/1!9-!2'/F'91!2$1!$HH)(,-(!D/-!%$!H'(,-!2('1'.)D/-!
nn{!$22$($L*!.$91!*'/1! %-1!8'9*-3*-1! %)9&/)1*)D/-1!M1B9*$3)D/-1!'/!2+'C
9'%'&)D/-1P!2'11)G%-17!Q/11)K!1-($)*C)%!)9*4(-11$9*!.#-32%'(-(!1)!%-!,$(D/$&-!
.-1! &('/2-1! $88-9*/-%1! -9! H($9R$)1! -9! 2'1)*)'9! 2(49/8%4($)(-! -1*! 4&$%-C
,-9*!)9.)D/4!2$(!/9!8'9*'/(!-3*($C,'9*$9*!nn{7!!

0'/(! 8-! D/)! -1*! .-1! (41/%*$*1! ($22'(*41! .$91! %-1! *-1*1! .-! 2-(8-2*)'9K!
9'/1!.-F'91!9'*-(!4&$%-,-9*!8-(*$)9-1!%),)*-1!.$91!9'1!8'98%/1)'917!Q)91)K!
9'/1!.-F'91!1'/%-F-(!D/-!%$!,4*+'.'%'&)-!-,2%'B4-!2'/(!*-1*-(!8-(*$)9-1!
.-! 9'1! +B2'*+:1-1! .')*! c*(-! $,4%)'(4-! -*! (42%)D/4-! $F-8! .-1! *-8+9)D/-1!
2%/1!('G/1*-17![9!-HH-*K!%-1!(41/%*$*1!D/-!9'/1!2(41-9*'91!2-/F-9*!(41/%*-(!
.-!%$!.)HH)8/%*4!.-!%$!*Ä8+-!,4*$%)9&/)1*)D/-!.-,$9.4-!$/3!2$(*)8)2$9*1!-*!
./!H$)*!D/-!%-1!2$(*)8)2$9*1!$B$9*!(4$%)14!8-**-!-324()-98-!9#'9*!2('G$G%-C
,-9*!2$1!*'/1!%-!,c,-!2('H)%!%)9&/)1*)D/-!D/-!%-1!$22(-9$9*1!$B$9*!2$(*)C
8)24!$/3!-9(-&)1*(-,-9*1!.-!9'*(-!8'(2/17!

!
W$&//&8'=&%8=&:6"X&8'Y'
!
b'*(-!4*/.-!1#-1*!G$14-!1/(!/9-!$22('8+-!1/(!8'(2/17!b4$9,')91K!9'/1!

9#$F'91! 2$1! /*)%)14! %$! *'*$%)*4! .-1! .'994-1! 8'%%-8*4-1! 2'/(! $9$%B1-(! %-1!
,'/F-,-9*1!,4%'.)D/-1!'G1-(F41!.$91!%$!2$('%-!.-1!$22(-9$9*17!"#/9!.-1!
'GX-8*)H1!D/-!9'/1!9'/1!H)3'91!I!%à$F-9)(!-1*!.-!,)-/3!-32%')*-(!%-1!.'994-1!
-9! -9&%'G$9*! %-1! 2('./8*)'91! D/)! 9#'9*! 2$1! 4*4! *($)*4-1! .$91! 8-**-! (-C
8+-(8+-7! [9! '/*(-K! 9'/1! -9F)1$&-'91!.-! 8',2$(-(! %-1! (41/%*$*1! D/-!9'/1!
$F'91! 'G*-9/1! $F-8! .-1! .'994-1! .#$22(-9$9*1! $B$9*! .#$/*(-1! "=! ,$)1!
$B$9*!4*4!-9(-&)1*(41!1-%'9! %-!,c,-!2('*'8'%-!$.$2*4!./!8'(2/1!E|a[W"7!
E-%$!.-F($)*!2-(,-**(-!.-!,)-/3!F$%).-(!%$!2-(*)9-98-!.-!8-(*$)9-1!.-!9'1!
+B2'*+:1-17!

!"-1!4*/.-1!-9!$8D/)1)*)'9!.-1!"A!9-!8'9*()G/-9*!2$1!.)(-8*-,-9*!$/3!
8+$,21! .)18)2%)9$)(-1! .-! %$! 5).$8*)D/-! -*! .-! %$24.$&'&)-! .-1! "$9&/-1!
4*($9&:(-17! ])-9! D/-! 9'*(-! (-8+-(8+-! $! 2'/(! 'GX-8*)H! .-! .48()(-! -*!
.#$9$%B1-(! %$!2('1'.)-!.-! %$!"A!2'/(!,)-/3! %$!,'.4%)1-(K! -%%-! H'/(9)*!.-1!
)9H'(,$*)'91!1/(!T!M)P!%-1!2$*('91!2('1'.)D/-1!'G1-(F4-1!.$91!%$!"A!-*!%-/(!
.)1*()G/*)'9!.$91! %$! 8+$L9-!2$(%4-U! -*! 1/(! M))P! %-1! H$8*-/(1!2'11)G%-1!,'*)C
F$9*! %ê4,-(&-98-!.-!8-1!2$*('917!E-1!.-(9):(-1!2-/F-9*!1-%'9!9'/1!'HH()(!
-91/)*-!.-1!2)1*-1!)9*4(-11$9*-1!2'/(!%-1!-91-)&9$9*1!D/)!F-/%-9*!$).-(!%-1!
$22(-9$9*1!I!$,4%)'(-(!%$!2('9'98)$*)'9!-9!H($9R$)1!"A7! !
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@%A.%4B#"3=%&'
!
Q%-11$9.('K! E7! `! N-(*-91K! 0K! M=ddZPK! Q/*',$*)8! 2)*8+! 8'9*'/(!

1*B%)i$*)'9! /1)9&! $! ,'.-%! 'H! *'9$%! 2-(8-2*)'9K! H*.4&2/)' j4//8:' -15'
[-1,&-,/K'd!MJPK!AZVCAee7!

Q%%r()&+*K! a7! `! ]$)%-BK! å7! M=dd=PK! U*8&+' *1' 2:/' [-1,&-,/' H=-++)**."!
6%$1&'rT!E$,G().&-!m9)F-(1)*B!0(-117!

QG-(8(',G)-K! 57! M=d>VPK! O=/./12+' *7' _/1/)-=' (:*1/238+"! [.)9G/(&+T!
[.)9G/(&+!m9)F-(1)*B!0(-117!

Q.$,1K!E7!M=dVdPK!O1,=3+:'j4//8:'^:F2:.'-15'2:/'U*)/3,1'[/-)1/)E!@+-!
n$&/-T!N'/*'9!0/G%)1+-(17!

Q.X-,)$9K!E7!M=dV>PK!|9!*+-!9$*/(-!'H!)9*-(%$9&/$&-!1B1*-,K![-1,&-,/'
[/-)131,K'A>!MAPK!AdVCJA<7!

Q,-9&/$%K!N7!MA<=JPK!W9*'9$*)'9$%!E/-1!)9!*+-!0-(8-2*)'9!'H!W9F)*$*)'9!
$9.! W9H'(,$*)'9Ct--z)9&! û-1?b'! \/-1*)'91! GB! N-3)8$9! $9.! E$1*)%)$9!
t2$9)1+! t2-$z-(1E' 31' E7! n'r-K! t7! ]%$8zr-%%! `! N7! "/GG-(1! M4.PK! j/=/82/5'
()*8//531,+' *7' 2:/' Q!2:' n3+4-138' [31,&3+238+' jF.4*+3&.K! t',-(F)%%-K! NQT!
E$18$.)%%$!0('8--.)9&1!0('X-8*K!dJC=<A7!

Q9.-(1'9Cn1)-+K! f7! `! h-9z$*$&)()K! n7! M=ddOPK! tB%%$G%-! ./($*)'9! $9.!
0$/1)9&! )9! *+-! t2--8+!'H! E+)9-1-![t"! 12-$z-(1K!`Ojt['l&-)2/)=FK'Ae! MOPK!
e<VCe=A7!

Q9-,$K! W7! MA<<ePK! `:/' )/=-23*1+:34' @/2?//1' 7=&/18F;@-+/5'
+&4)-+/,./12-=+' -15' 8*.4)/:/1+3*1' 31' *)-=' -15' +3=/12' )/-531,' 31' %&28:'
+4/->/)+' *7' O1,=3+:E! E)*B! m9)F-(1)*B! 'H! b-r! û'(zT! mNW! 5W11-(*$*)'91!
0/G%)1+)9&7!

Q(8+)G$%.K! f7! M=ddJPK! [-1,&-,/' [/-)1-@3=32F' -15' [S' (:*1*=*,F]' `:/'
-86&3+323*1'*7'c/2)38-='(-)-./2/)+E!5'(.(-8+*T!å%'r-(7!

Q(8+)G$%.K! f7! MA<<JPK! "-$(9)9&! *'! 0$(1-! t-8'9.! "$9&/$&-! E'91'9$9*!
E%/1*-(1K!H-1-53-1'g*&)1-='*7'[31,&3+238+u^/C&/'H-1-53/11/'5/'[31,&3+236&/K'
Oe!MJ?OPK!=OdC=VV7!

Q(8+)G$%.K!f7!M=ddOPK!Q!H'(,$%!,'.-%!'H!%-$(9)9&!"A!2('1'.)8!2+'9'%'&BK!
j/8*15'[-1,&-,/'^/+/-)8:K'=<K!A=ZCAO<7!

Q(8+)G$%.K!f7!M=ddePK!N-*()8$%!0$($,-*-(1!$9.!"-3)8$%!5-2-9.-98BE'31't7!
g%B99K!67!N$(*'+$(.X'9'!`!s7!|êb-)%!M4.1PK!`:/',/1/)-23C/'+2&5F'*7'+/8*15'
=-1,&-,/'-86&3+323*1K!b-r!û'(zT!01B8+'%'&B!0(-11K!AVdCJ<A7!

Q(8+)G$%.K! f7! M=deePK! j/8*15' [-1,&-,/' (:*1*=*,FE! Q,1*-(.$,T! f'+9!
]-9X$,)91!0/G%)1+)9&!E',2$9B7!

Q(8+)G$%.K! f7! M=ddZPK! @+-! $8D/)1)*)'9! 'H! 1*(-11E' 31' f7! Q(8+)G$%.! M4.PK!
(:*1*=*,38-='d86&3+323*1'-15'(:*1*=*,38-='`:/*)F7!b-r!f-(1-BT!"7![(%G$/,!
Q11'8)$*-1!W98K!e=C=<d7!

Q(8+)G$%.K!f7!M=ddAPK!@($91H-(!'H!"=!2$($,-*-(!1-**)9&1T!t',-!-,2)()8$%!
-F).-98-!H(',!0'%)1+!,-*()81K!H-1-53-1'g*&)1-='*7'[31,&3+238+K'JVK!J<=CJJd7!

Q(()F4K!N7K!6$.-*K!g7!`!6$%,)8+-K!N7!M=de>PK![-',)-..-3)/'5K-&W*&)5K:&3'
]',&35/'-=4:-@9236&/'5/'=31,&3+236&/'7)-1R-3+/K!0$()1T!g%$,,$()'97!
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Q(*41$9'K!E7K!]-(*($9.K!a7K![12-11-(K!a7!`!b&/B-9K!b7!MA<=APK!0-(8-2*)'9!
.-1!H('9*):(-1!-*!.-1!2('4,)9-98-1!-9!H($9R$)1E'31'"7!]-1$8)-(K!]7!"-8'/*-/3!
`!67!t4($11-*!M4.PK!gO(;`d[b;^OH<`d[E'SrQSK!6(-9'G%-K!g($98-K!=K!!JZJCJ><7!

Q1*(/8K! "7! MA<<ZPK! `:/' <12*1-23*1' *7' O02)-;j/12/123-=' O=/./12+' 31'
H-2-=-1'-15'O1,=3+:K'@+:1-!.-!.'8*'($*K!m9)F-(1)*B!'H!E$,G().&-7!

Q**-(-(K! N7! `! "$..K! a7! MA<<OPK! |9! *+-! 2+'9-*)81! $9.! 2+'9'%'&B! 'H!
ü1-&,-9*$%!$98+'()9&ü!'H!g<T!-F).-98-!H(',!6-(,$97!g*&)1-='*7'(:*1/238+K'
JAK!=VVC=dV7!

Q/*+)-(K! f7!`!N-/9)-(K!Q7!M=dVAPK!b'(,-K!&($,,$*)8$%)*4!-*!9)F-$/3!.-!
%$9&/-7![-1,&/'7)-1R-3+/K'=>K!OdC>A7!

QF$9i)K!N7! MA<=APK! [v312/)7-8/'4)*+*53/u+F12-0/' /1' 7)-1R-3+E! ](/3-%%-1T!
E'%%-8*)'9!6($,,Ca7!0-*-(!"$9&7!!

QF)%$K! t7! MA<<JPK! "$! -9*'9$8)ë9! .-%! -9/98)$.'! )9*-(('&$*)F'! -9! -%!
-12$_'%! .-! %$! 8)/.$.! .-!N43)8'E' 31'[7!n-((-($!`! 07! ]/*($&/-_'! M4.1PK![-'
2*1o-"'%3./1+3*1/+' 7*19238-+'w' 7*1*=m,38-+K! N43)8'T! [%! E'%-&)'! .-!N43)8'K!
JJ=CJZZ7!

]%$98+-C]-9F-9)1*-K! E7! `! f-$9X-$9K! E7! M=deVPK![/' 7)-1R-3+'4-)=9"! 0$()1T!
5).)-(![(/.)*)'97!

]$8z,$9K! b7! M=dVdPK! W9*'9$*)'9! -(('(1! )9! 1-8'9.! %$9&/$&-!
2('9/98)$*)'9! 'H! -)&+*! t2$9)1+! 12-$z-(1! $./%*1! %-$(9)9&! [9&%)1+K!
<12/)=/1,&-,/'+2&53/+'s&==/231K'O!MAPK!AJdCA>>7!

]$$B-9K!a7!MA<<e$PK!d1-=FB31,'[31,&3+238'%-2-]'d'()-8238-='<12)*5&823*1'
2*'j2-23+238+'&+31,'^K!E$,G().&-T!E$,G().&-!m9)F-(1)*B!0(-117!

]$$B-9K! a7K! 5$F).1'9K! 57! `! ]$*-1K! 57! MA<<eGPK!N)3-.C-HH-8*1!,'.-%)9&!
r)*+!8('11-.!($9.',!-HH-8*1!H'(!1/GX-8*1!$9.!)*-,1K!g*&)1-='*7'c/.*)F'-15'
[-1,&-,/K'ZdK!Jd<CO=A7!

]$(*z'F$K!å7K!5-%$)1Ca'/11$()-K![7!`!t$9*)$&'K!g7!MA<=AP7!0a|t|@aQbT!$!
*''%! *'! $99'*$*-! 2('1'.)8$%%B! 9'9C1*$9.$(.! .$*$E' 31'\7! N$K! n7! 5)9&! `! 57!
n)(1*!M4.PK!()*8//531,+'*7'j4//8:'()*+*5F'SrQSK!t+$9&+$)K!ZZCZe7!

]$11$9'K!57!`!N-.-1CN$)%%'8+'9K!W7!M=ddZPK!"ê4,-(&-98-!.-!%$!,'.$%)*4!
.-!2+($1-!.$91!%-!%$9&$&-T!.-!%$!2('1'.)-!I!%$!&($,,$)(-7!O17-18/K'Ae!MAPK!
=eVCA<O7!

]$*-1K!57K!N$-8+%-(K!N7!`!]'%z-(K!]7! MA<=AP7! =./#]'[31/-)'.30/5;/77/82+'
.*5/=+'&+31,'j#'8=-++/+"!a!2$8z$&-!F-(1)'9!<7ddddddC<7!

]-8z,$9K!N7!M=de>PK!j2)/++'-15'1*1;+2)/++'-88/12E!5'(.(-8+*T!g'()17!
]-8z,$9K!N7![7!`!QB-(1K!67!M=ddOPK!_&35/=31/+'2*'`*s<'[-@/==31,"'A/)+3*1'

S"r"!|+$)'T!|+$)'!t*$*-!m9)F-(1)*B7!
]-8z,$9K! N7! `! [.r$(.1K! f7! M=ddOPK! Q(*)8/%$*'(B! -F).-98-! H'(!

.)HH-(-9*)$*)9&!1*(-11!8$*-&'()-1E'31'07!å-$*)9&!M4.PK!(:*1*=*,38-='+2)&82&)/'
-15' 4:*1/238' 7*).]' (-4/)+' 31' =-@*)-2*)F' 4:*1*=*,F' <<<K! E$,G().&-T!
E$,G().&-!m9)F-(1)*B!0(-11K!VCJJ7!

]-8z,$9K! N7! `! [.r$(.1K! f7! M=ddOP7! Q(*)8/%$*'(B! -F).-98-! H'(!
.)HH-(-9*)$*)9&! 1*(-11! 8$*-&'()-1E' 31'07! å-$*)9&! M4.PK!(-4/)+' 31' [-@*)-2*)F'
(:*1*=*,F'<<<!M!VCJJP7!E$,G().&-T!E$,G().&-!m9)F-(1)*B!0(-117!

]-8z,$9K!N7!`!n)(1+G-(&K!f7!M=ddOP7!@+-!@']W!Q99'*$*)'9!E'9F-9*)'917!
5)12'9)G%-!1/(!!
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+**2T??rrr7%)9&7'+)'1*$*-7-./?†*'G)?$,-°*'G)?$99'*$*)'9°8'9F-9*)'
917+*,%7!

]-8z,$9K! N7! `! 0)-((-+/,G-(*K! f7! M=de>PK! W9*'9$*)'9$%! 1*(/8*/(-! )9!
f$2$9-1-!$9.![9&%)1+7!(:*1*=*,F'V/-)@**>K'JK!AZZCJ<d7!

]-8z,$9K! N7K! 5^$iCE$,2'1K! N7K! N86'(BK! f7! `! N'(&$9K! @7! MA<<APK!
W9*'9$*)'9! $8('11! t2$9)1+K! )9! *+-! *'9-! $9.! G(-$z! )9.)8-1! H($,-r'(zK!
()*@&+K'=OK!dCJ>7!

]-11-K! n7! `! 0'(D/)-(K! a7! M=dd=PK!_)-..-3)/' /2' 535-8236&/' 5/' =-1,&/+"!
0$()1T!n$*)-(K!8'%%7!"Q"7!

]-1*K! E7! M=ddOPK! "-$(9)9&! *'!2-(8-)F-! *+-! 1'/9.!2$**-(9!'H![9&%)1+E' 31'
a''F-CE'%%)-(! E7! `! "7! ")21)**! M4.1PK! d5C-18/+' 31' 317-18F' )/+/-)8:E' A*="' pK!
n)%%1.$%-K!bfT!QG%-3!0/G%)1+-(1K!A=VCJ<O7!

]-1*K! E7! @7! M=ddZPK! Q! .)(-8*! (-$%)1*! F)-r! 'H! 8('11C%$9&$/&-! 12--8+!
2-(8-2*)'9E' 31' s7! t*($9&-! M4.PK! j4//8:' (/)8/423*1' -15' [31,&3+238'
O04/)3/18/]' <++&/+' 31' H)*++;[-1,&-,/' ^/+/-)8:! M! =V=CAJAPK! @),'9)/,K!
N$(B%$9.T!û'(z!0(-117!

]-1*K! E7! @7! M=ddZPK! Q! .)(-8*! (-$%)1*! F)-r! 'H! 8('11C%$9&/$&-! 12--8+!
2-(8-2*)'9E'31's7!t*($9&-!M4.PK!j4//8:'4/)8/423*1'-15'=31,&3+238'/04/)3/18/]'
<++&/+'31'8)*++;=-1,&-,/')/+/-)8:K!@),'9)/,T!û'(z!0(-11K!=V=CA<O7!

]-1*K! E7! `! @B%-(K! N7! MA<<VPK! b'99$*)F-! $9.! 1-8'9.C%$9&/$&-! 12--8+!
2-(8-2*)'9T! E',,'9$%)*)-1! $9.! 8',2%-,-9*$()*)-1E' 31' |7Ct7! ]'+9! `! N7!
N/9('!M4.1PK![-1,&-,/'O04/)3/18/'31'j/8*15'[-1,&-,/'j4//8:'[/-)131,]'<1'
n*1*)'*7'g-./+'O.3='U=/,/"!Q,1*-(.$,T!f'+9!]-9X$,)91!0/G%)1+)9&7!

]-1*K!E7K!N$8a'G-(*1K!67!`!t)*+'%-K!b7!M=deePK![3$,)9$*)'9!'H!2-(8-2*/$%!
(-'(&$9)i$*)'9! H'(! 9'99$*)F-! 12--8+! 8'9*($1*1T! ò/%/! 8%)8z! .)18(),)9$*)'9!
GB! [9&%)1+C12-$z)9&! $./%*1! $9.! )9H$9*1K! g*&)1-=' *7' O04/)3./12-='
(+F8:*=*,F]'n&.-1'(/)8/423*1'-15'(/)7*).-18/K'OK!OZC><7!

]-B11$.-K! E7K! 5-%$)1Ca'/11$()-K! [7! `! N$($9.)9K! f7CN7! MA<<VPK! @+-!
2('1'.B! 'H! )9*-(('&$*)F-1! )9! g(-98+K! b*&C/-&0' 8-:3/)+' 5/' =31,&3+236&/'
7)-1R-3+/!MAePK!=>JC=VZ7!

])%&-(K!N7! MA<<VPK!a4H%-3)'91!1/(!/9!'G18/(!'GX-*!.-!.41)(! T! %-! 8'(2/1K!
H-:3/)+'5/'=Kd++*83-23*1'7*)'U)/18:'[-1,&-,/'j2&53/+'X/;W*&)1-=YK'=J!M=PK!AC
=V7!

]'%)9&-(K! 57! M=dVePK! W9*'9$*)'9! $8('11! %$9&/$&-1E' 31' f7! 6(--9G-(&K! E7!
g-(&/(1'9! `! [7! N'($F81)z! M4.1PK! x13C/)+-=+' *7' n&.-1' [-1,&-,/' A*="' SK!
t$9.H'(.T!t*$9.H'(.!m9)F-(1)*B!0(-11K!OV=CZAO7!

]'%)9&-(K! 57! M=dedPK! <12*1-23*1' -15' 32+' &+/+]' c/=*5F' 31' ,)-..-)' -15'
53+8*&)+/"K!t*$9.H'(.T!t*$9.H'(.!m9)F-(1)*B!0(-117!

]'9&$-(*1K! @7K! F$9! t/,,-(-9K! E7K! 0%$9z-9K! ]7! `! t8+)%1K! [7! M=ddVPK! Q&-!
$9.!/%*),$*-!$**$)9,-9*!)9!*+-!2('9/98)$*)'9!'H!$!H'(-)&9!%$9&/$&-K!j2&53/+'
31'j/8*15'[-1,&-,/'d86&3+323*1!M=dPK!OOVCO>Z7!

]'1D/-K! W7! `! 6/*)4((-iCa-3$8+K! f7! MA<<dPK! U&15-./12*+' 5/' +312-03+'
7*).-="!N$.().T![.)8)'9-1!Qz$%7!

]'/%$!.-!N$/(-ó)%K!07!`!h)-(/C5),)%-18/K!]7!MA<<>PK!@+-!8'9*()G/*)'9!'H!
2('1'.B!*'!*+-!2-(8-2*)'9!'H!H'(-)&9!$88-9*K!(:*1/238-K'>JK!AOVCA>V7!

]'B11'9C]$(.)-1K!]7! M=ddePK!aS%-!.-! %$!2('1'.)-!.$91! %ê4,-(&-98-!./!
%$9&$&-!8',,-!1*(/8/*/(-!)9*-9*)'99-%%-!.$91!-*!I!2$(*)(!.ê/9-!1*(/8*/(-!
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G)'%'&)D/-E' 31'N7! t'/%4!`!]7! EB(/%9)z! M4.1PK![v312/==3,/18/'-C-12' =-'4-)*=/"'
b*&C/==/+'-44)*8:/+'*)3,31-=/+'5&'@9@9K!0$()1T![tg!�.)*-/(K!=VCAZ7!

]():(-K! [7! M=d>>PK! Q9! W9F-1*)&$*)'9! 'H! 0+'9'%'&)8$%! W9*-(H-(-98-K!
[-1,&-,/K'OA!MOPK!V>eCVd>7!

]():(-K! [7! f7! M=d>ePK! d' (+F8:*=31,&3+238' j2&5F' *7' (:*1*=*,38-='
<12/)7/)/18/K!@+-!n$&/-T!N'/*'97!

]('1-%'rK! [7! M=deVPK! d1' 31C/+23,-23*1' *7' 2)-1+7/)2' 31' +/8*15' =-1,&-,/'
4:*1*=*,F"')9!67!W'/2!`!t7!s-)9G-(&-(!M4.1PK!<12/)=-1,&-,/'4:*1*=*,F]'`:/'
-86&3+323*1' *7' +/8*15' =-1,&-,/' +F+2/.K! E$,G().&-K! NQT! b-rG/(B! n'/1-K!
A>=C=Ve7'!

]('1-%'rK! [7! M=deJP7! b'9C'GF)'/1! *($91H-(T! |9! 2(-.)8*)9&! -2-9*+-1)1!
-(('(1E' 31'67! W'/2!`! t7!s-)9&G-(! M4.1PK! <12/)=-1,&-,/'(:*1*=*,FK! a'r%-BK!
NQT!b-rG/(B!n'/1-K!A>dCAe<7!

]('1-%'rK! [7K! E+-9K! t7CW7! `! s$9&K! E7! M=ddePK! @+-! -,-(&-98-! 'H! *+-!
/9,$(z-.! )9! 1-8'9.! %$9&/$&-! 2+'9'%'&BK! j2&53/+' 31' j/8*15' [-1,&-,/'
d86&3+323*1K!A<K!A>=CAe<7!

]('r9K! E7! MA<<<PK! @+-! )9*-((-%$*)'9! G-*r--9! 12--8+! 2-(8-2*)'9! $9.!
2+'9'%'&)8$%! $8D/)1*)'9! H(',! )9H$9*! *'! $./%*E' 31' f7! Q(8+)G$%.! M4.PK! j/8*15'
=-1,&-,/'-86&3+323*1'-15'=31,&3+238'2:/*)FE!|3H'(.T!]%$8zr-%%K!OC>J7!

]('r9K!E7!M=ddePK!@+-!('%-!'H!*+-!"=!&($,,$(!)9!*+-!"A!$8D/)1)*)'9!'H!
1-&,-9*$%!1*(/8*/(-K!j/8*15'[-1,&-,/'^/+/-)8:K!=OK!=J>C=dJ7!

]/%%'8zK!]7! MA<<dPK!0('1'.B! )9!8'9*$8*! )9!g(-98+T!Q!8$1-!1*/.B! H(',!$!
+-()*$&-! F$()-*B! )9! *+-! mtQ7! <12/)1-23*1-=' g*&)1-=' *7' s3=31,&3+.K' =J! MAPK!
=>ZC=dO7!

E$9-%%$.$K! N7! f7! `! N$.1-9K! f7! å7! M=deVPK! ()*1&183-83m1' 5/=' /+4-y*="'
[/1,&-':-@=-5-'F'=32/)-)3-E!N$.().T!E$1*$%)$7!

E$9*-('K! g7! MA<<APK! `/*)o-+' F' -1h=3+3+' 5/' =-' /12*1-83m1E! ]$(8-%'9$T!
[.)8)'91!.-!"$!/9)F-(1)*$*!.-!]$(8-%'9$7!!

E$(%1'9K! N7! MA<<>PK! @+-! 5-F-%'2,-9*! 'H! g)9-C6($)9-.! 0+'9'%'&)8$%!
å9'r%-.&-! )9! Q./%*! t-8'9.! "$9&/$&-! "-$(9-(1! 'H! t2$9)1+K! j*&2:?/+2'
g*&)1-='*7'[31,&3+238+E'AZ!MAPK!VZC=<Z7!

E$(.'1'K! s7! MA<<ePK! @+-! 5-F-%'2,-9*! 'H! 1E! |91-*! E%/1*-(1! )9!
W9*-(%$9&/$&-T!N$(z-.9-11!F17!g(-D/-98B![HH-8*1E' 31'a7![7!t%$G$z'F$! M4.PK!
()*8//531,+' *7' 2:/' z2:' _/1/)-23C/' d44)*-8:/+' 2*' j/8*15' [-1,&-,/'
d86&3+323*1' H*17/)/18/' X_dj[d' SrrfYK! t',-(F)%%-! NQT! E$18$.)%%$!
0('8--.)9&1K!=ZCAd7!

E$1)-%%-1Ct/ç(-iK! [7! MA<<JPK! "-H*C5)1%'8$*-.! t*(/8*/(-1! )9! t2$9)1+K!
n3+4-13-E'pP!MAPK!JA>CJJe7!

E$F'9-K!a7!`!5êW,2-()'K!07!MA<=APK!0('1'.)8!W9*-(H-(-98-!)9!"A!g(-98+!
12'z-9! GB! W*$%)$91T! *+-! ('%-! 'H! *'9$%! $%)&9,-9*! $9.! (+B*+,)8! 1*(/8*/(-K!
c/2:*5*=*,38-=' (/)+4/823C/+' *1' j/8*15' [-1,&-,/' ()*+*5F"' (-4/)+' 7)*.'
c/2:*5+'31'[S'()*+*5F7!0$.'F$T!E"[m0K!>VCV=7!

E-%8-CN/(8)$K! N7K! ]()9*'9K! 57! `! 6''.r)9K! f7! M=dd>PK! `/-8:31,'
()*1&183-23*1E' d' ^/7/)/18/' 7*)' `/-8:/)+' *7' O1,=3+:' 2*' j4/->/)+' *7' t2:/)'
[-1,&-,/+E!E$,G().&-T!E$,!E%-,-9*1K!67!M=dd<PK!@+-!('%-!'H!*+-!1'9'()*B!
8B8%-! )9! 8'(-!1B%%$G)H)8$*)'9E' 31'f7!å)9&1*'9!`!N7!]-8z,$9!M4.1PK!(-4/)+'31'
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[-@*)-2*)F'(:*1*=*,F'<]'s/2?//1'2:/'_)-..-)'-15'(:F+38+'*7'+4//8:K!b-r!
û'(zT!E$,G().&-!m9)F-(1)*B!0(-11K!AeJCJJJ7!

E+$9K! 57K! g'/(8)9K! Q7K! 6)GG'9K! 57K! 6($91*(',K! ]7K! n/8zF$%-K! N7K!
å'zz)9$z)1K!67!`!$/*(-17!M=ddZPK![ma|NC!Q!t2'z-9!"$9&/$&-!a-1'/(8-!H'(!
*+-! [m7! ()*8//531,+' *7' 2:/' #2:' O&)*4/-1' H*17/)/18/' *1' j4//8:'
H*..&138-23*1'-15'j4//8:'`/8:1*=*,FK![2$&9-7!h'%7!=K!e>VCeV<7!!

G().&-!m9)F-(1)*B!0(-117!
E+-9K! "7CN7! `! å-9*K! a7! MA<<dPK! 5-F-%'2,-9*! 'H! 2('1'.)8! 2$**-(91! )9!

N$9.$()9C%-$(9)9&!)9H$9*1K!g*&)1-='*7'H:3=5'[-1,&-,/K'J>K!VJCeO7!
E+-9K!Q7!MA<<VPK!"$9&/$&-C12-8)H)8)*B!)9!*+-!2-(8-2*)'9!'H!8'9*)9/$*)'9!

)9*'9$*)'9E'31'E7!6/11-9+'F-9!`!@7!a)$.1!M4.1PK!`*1/+'-15'2&1/+'<<]'(:*1/238'
-15'@/:-C3*&)-=' +2&53/+' 31'?*)5'-15' +/12/18/'4)*+*5FK! ]-(%)9T!N'/*'9! .-!
6(/B*-(K!=<VC=OA7!

E+-9K!Q7!MA<<dPK!0-(8-2*)'9!'H!0$($%)9&/)1*)8!W9*'9$*)'9$%!N-$9)9&!)9!$!
t-8'9.!"$9&/$&-K![-1,&-,/'[/-)131,K!ZdK!J>VCO<d7!

E+-9K!Q7!MA<<JPK!a-$8*)'9!@),-!$1!$9!W9.)8$*'(!'H!5)18(-*-!W9*'9$*)'9$%!
E'9*($1*1!)9![9&%)1+K!()*8//531,+'*7'O&)*+4//8:'Srr$K!6-9-F$K!dVC=<<7!

E+-9K! t7! `! f$9)8-K! g7! MA<<ePK! @+-! 0-$z! Q%)&9,-9*! 'H! 0(-9/8%-$(! $9.!
b/8%-$(!Q88-9*1!$,'9&!Q.F$98-.!"A![9&%)1+!"-$(9-(17!()*8//531,+'*7'2:/'
<12/)1-23*1-='H*17/)/18/'j4//8:'()*+*5F'SrrpK!>OJC>O>7!

E+-9K!û7K!a'GGK!N7K!6)%G-(*K!a7!`!"-(,$9K!f7!MA<<=PK!Q!t*/.B!'H!t-9*-98-!
t*(-11! 0('./8*)'9! )9!N$9.$()9! t2-$z-(1! 'H! Q,-()8$9! [9&%)1+K! g*&)1-=' *7'
2:/'d8*&+238-='j*83/2F'*7'd./)38-K!=<d!MOPK!=e>=C=>d<7!

E'%$9*'9)K! "7! `! 6/(%-z)$9K! f7! MA<<OPK! E'9F-(&-98-! $9.! )9*'9$*)'9T!
+)1*'()8$%!-F).-98-! H(',!]/-9'1!Q)(-1!t2$9)1+K!s3=31,&3+.]'[-1,&-,/'-15'
H*,1323*1K'V!M<APK!=<VC==d7!

E+',1zBK!b7!M=de>PK!{1*?=/5,/'*7'=-1,&-,/]'32+'1-2&)/E'*)3,31E'-15'&+/"!
b-r!û'(zT!0($-&-(7!

E''zK!h7!M=deePK!H:*.+>Fv+'x13C/)+-='_)-..-)K!]$1)%T!]$8zr-%%7!
E''zK! h7! f7! M=ddJPK! [31,&3+238+' -15' j/8*15' [-1,&-,/' d86&3+323*1K!

]$1)9&1*'z-T!N$8,)%%$97!
E'(.-(K! t7! M=dVePK! "$9&/$&-C%-$(9-(! %$9&/$&-E' 31' f7! a)8+$(.1! M4.PK!

x15/)+2-1531,' +/8*15' -15' 7*)/3,1' =-1,&-,/' =/-)131,]' <++&/+' -15'
-44)*-8:/+7!N$11$8+/11-*1T!b-rG/(B!n'/1-K!V=CdJ7!

E'(.-(K! t7! M=dVOPK! W.)'1B98($*)8! -(('(1! $9.! [(('(! Q9$%B1)1K!
<12/)1-23*1-='^/C3/?'*7'd44=3/5'[31,&3+238+K'd!MAPK!=OVC=Zd7!

E'(.-(K! t7! M=d>VPK! @+-! 1)&9)H)8$98-! 'H! %-$(9-(1ê! -(('(1K! <12/)1-23*1-='
^/C3/?'*7'd44=3/5'[31,&3+238+'31'[-1,&-,/'`/-8:31,K'Z!MOPK!=>=C=V<7!

E'(*41K!N7!MA<<OPK!Q9ç%)1)1!$8É1*)8'!.-!%$!2('./88)ë9!.-!%$!-9*'9$8)ë9!
-12$_'%$! 2'(! 2$(*-! .-! 1)9'+$G%$9*-1K! ^/C3+2-' 5/' O+2&53*+' 5/' U*19238-'
O04/)3./12-=K'=JK!VdC=<<7!

E+()1*'2+-K!Q7!`!5/2'/3K![7! M=dd>PK!]''*1*($22)9&! %-3)8$%!$8D/)1)*)'9T!
@+-!('%-!'H!2('1'.)8!1*(/8*/(-K!`:/'[31,&3+238'^/C3/?K'=JK!JeJCO=A7!

E+()1*'2+-K!Q7K!5/2'/3K![7K!]-(*'98)9)K!f7!`!N-+%-(K!f7!M=ddOPK!5'!)9H$9*1!
2-(8-)F-! r'(.! G'/9.$()-1j! Q9! -,2)()8$%! 1*/.B! 'H! *+-! G''*1($22)9&! 'H!
%-3)8$%! $8D/)1)*)'9K! g*&)1-='*7' 2:/'d8*&+238-='j*83/2F'*7'd./)38-K'dZK! =ZV<C
=Ze<7!
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E(/**-9.-9K! Q7! M=de=PK! g$%%1! $9.! ()1-1T! ,-$9)9&1! $9.! /9)F-(1$%1K!
g*&)1-='*7'[31,&3+238+K'=V!M=PK!VVCd=7!

E(/iCg-((-)($K! N7! M=deVPK! b'9C9$*)F-! W9*-(2(-*)F-! t*($*-&)-1! H'(!
W9*'9$*)'9$%! N-$9)9&T! Q9! -32-(),-9*$%! 1*/.BE' 31' Q7! f$,-1! `! f7! "-$*+-(!
M4.1PK! j*&15' (-22/)1+' 31' j/8*15' [-1,&-,/' d86&3+323*1K! 5'(.(-8+*K! @+-!
b-*+-(%$9.1T!g'()1!0/G%)8$*)'91K!=<JC=A<7!

E(B1*$%K!57!M=de>PK![3+2/1'2*'F*&)'8:3=5"!n$(,'9.1r'(*+T!0-9&/)97!
E(B1*$%K!57!M=dVAPK!"$9&/$&-!.-F-%'2,-9*!8+)%.(-9K!g*&)1-='*7'j*83/2F'*7'

`/-8:/)+'*7'2:/'%/-7K!==K!OC==7!
E(B1*$%K!57! M=dVdPK!0('1'.)8!.-F-%'2,-9*E' 31'07!g%-*8+-(!`!N7!6$(,$9!

M4.1PK![-1,&-,/'d86&3+323*17! E$,G().&-T! E$,G().&-!m9)F-(1)*B!0(-11K! JJC
Oe7!

E+/9K!57!MA<<APK!%3+8*&)+/'312*1-23*1'31'[S"'U)*.'2:/*)F'-15')/+/-)8:'2*'
4)-8238/E!Q,1*-(.$,T!]-9X$,)917!

E/DK! f7C07! M=dd=PK! [/' 7)-1R-3+' =-1,&/' +/8*15/"' t)3,31/+' 5v&1/' 1*23*1' /2'
3.4=38-23*1+'535-836&/+"!0$()1!T!n$8+-**-7!

E/**%-(K! Q7! MA<<ZPK! "-3)8$%! t*(-11E' 31'57! 0)1'9)! `! a7! a-,-i! M4.1PK! `:/'
:-15@**>'*7'+4//8:'4/)8/423*1K!N$%.-9K!NQT!]%$8zr-%%K!A>OCAed7!

5-%$8zK! f7! `! g'r%'rK! 07! M=dVePK! @+-! '9*'&-9-1)1! 'H! .)HH-(-9*)$%!
F'8$%)i$*)'9! T!5-F-%'2,-9*!'H!2('1'.)8!8'9*($1*)F)*B!./()9&!*+-!H)(1*!B-$(!
'H!%)H-E'31'b7!s$*-(1'9!`!E7!t9'r!M4.1PK!`:/'5/C/=*4./12'*7'8*..&138-23*1K!
b-r!û'(zT!s)%-B!`!t'91K!dJC==<7!

5-%$)1Ca'/11$()-K! �7! MA<<dPK! H*1C/123*1+' Hnd`' 5/' `)-1+8)3423*1' 5/+'
5*119/+"!5'8/,-9*!)9*-(9-K!]55!W9*-(%$9&/-7!

5-%$)1Ca'/11$()-K! �7! MA<<ePK! E'(2/1! -*! .'994-1! -9! 2+'9'%'&)-! 2'1*C
%-3)8$%-!T!H'(,-!-*!1*$*/*K![-1,-,/+K'JK!><CV>7!

5-%$)1Ca'/11$()-K! �7! MA<<ZPK! (:*1*=*,3/' /2' _)-..-3)/]' Z2&5/+' /2'
.*59=3+-23*1+' 5/+' 312/)7-8/+' 4)*+*536&/+E! @'/%'/1-C%-CN)($)%T! N4,')(-!
.ên$G)%)*$*)'9!I!5)()&-(!.-1!a-8+-(8+-17!

5-%$)1Ca'/11$()-K! �7! MA<<JPK! E'91*)*/*)'9! -*! $99'*$*)'9! .-! 8'(2/1! T!
,4*+'.-1! -*! (-8',,$9.$*)'91E' 31'�7! 5-%$)1Ca'/11$()-!`! f7! 5/($9.! M4.1PK!
H*)4&+' /2' C-)3-23*1' /1' 4:*1*=*,3/' 5&' 7)-1R-3+' ]' .92:5*/+' /2' -1-=F+/K!
@'/%'/1-T!0(-11-1!m9)F-(1)*$)(-1!./!N)($)%K!=AVC=ZV7!

5-%$)1Ca'/11$()-K! �7K! 0'1*K! ]7K! QF$9i)K! N7K! ]/*+z-K! E7K! 5)! E()1*'K! Q7K!
g-%.+$/1-9K! W7! `! $/*(-17! MI! 2$($)*(-PK! 5-F-%'22)9&! $! @']W! 1B1*-,! H'(!
g(-98+E' 31' t7! g('*$! `! 07! 0()-*'! M4.1PK! <12*1-23*1-=' A-)3-23*1' 31' ^*.-18/"!
|3H'(.T!|3H'(!m9)F-(1)*B!0(-117!

5-%$)1Ca'/11$()-K! �7! `! g-%.+$/1-9K! W7! MA<=OPK! h$()$*)'9! )9! 0('1'.)8!
]'/9.$(B!t*(-9&*+T!$!1*/.B!'9!.)1%'8$*-.!ä01!)9!g(-98+E'31'b7!E$,2G-%%K!57!
6)GG'9!`!57!n)(1*!M4.PK!()*8//53,1+'*7'j4//8:'()*+*5F'SrQ#K!5/G%)9T!@()9)*B!
E'%%-&-K!=<ZAC=<Z>7!

5-%$)1Ca'/11$()-K! �7! `! 0'1*K! ]7! MA<<ePK! m9)*41! 2('1'.)D/-1! -*!
&($,,$)(-! .-! %#)9*'9$*)'9! T! F-(1! /9-! 9'/F-%%-! $22('8+-7! d82/+' 5/+'
||A<<J./'g*&)19/+'5vZ2&5/+'+&)'=-'(-)*=/'XgO(`d[b'SrrpYE!QF)&9'97!

5-%$)1Ca'/11$()-K!�7!`!û''K!n7Cû7!MA<==PK!"-$(9-(!8'(2'($!$9.!2('1'.BT!
H(',!*+-!E|a[W"!8'(2/1!*'!2()98)2%-1!'9!.$*$!8'%%-8*)'9!$9.!8'(2/1!.-1)&9K!
(*1B1h1'j2&53/+'31'H*12/.4*)-)F'[31,&3+238+K'O=!M=PK!A>CJd7!
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5-%$)1Ca'/11$()-K! [7! `! û''K! n7Cû7! MA<==PK! @($918()(-! %$! 2('1'.)-T! /9!
2(4$%$G%-!I! %#48+$9&-!-*!I! %#$9$%B1-!.-!.'994-1K!U)/18:'[-1,&-,/'j2&53/+K'
A=K!=JCJV7!

5-%$)1Ca'/11$()-K! �7K! 0'1*K! ]7! `! 0'(*-1K! E7! MA<<>PK! Q99'*$*)'9!
2('1'.)D/-!-*! *B2'%'&)-K!`)-C-&0'312/)53+834=31-3)/+'5&'[-@*)-2*3)/'(-)*=/'
/2'[-1,-,/K'AZK!>ZCd=7!

5-%$)1Ca'/11$()-K! �7K! 0'1*K! ]7! `! û''K! n7Cû7! MA<==PK! \/$9.! 2('1'.)-! -*!
H('9*):(-1!1B9*$3)D/-1!1-!(-98'9*(-9*K![-1,&/'U)-1R-3+/K!=V<K!AdCOO7!

5-%$)1Ca'/11$()-K! �7K! 5'-*X-1K! f7! `! t%--,$9K! 07! MA<<OPK! 5)1%'8$*)'91! )9!
g(-98+E' 31'g7! E'(G%)9!`!n7! .-! tr$(*! M4.1PK!n-15@**>'*7'U)/18:'+/.-1238+K!
t*$9H'(.T!Et"W!0/G%)8$*)'91K!Z<=CZAe7!

5-%$**(-K!07!M=d>>PK!"-1!5)3!W9*'9$*)'91!.-!G$1-!./!H($9R$)17!`:/'U)/18:'
^/C3/?K'O<!M=PK!=C=O7!

5-%$**(-K!07!M=d>JP7!H*.4-)31,'2:/'(:*1/238'U/-2&)/+'*7'O1,=3+:E'U)/18:E'
_/).-1E'-15'j4-13+:]'d1'<12/)3.'^/4*)2K!n-).-%G-(&T!f/%)/1!6(''17!

5-%$**(-K! 07! M=d>APK! Q! 8',2$($*)F-! 1*/.B! 'H! .-8%$($*)F-! )9*'9$*)'9! )9!
Q,-()8$9![9&%)1+!$9.!t2$9)1+K!n3+4-13-K'OZ!MAPK!AJJCAOA7!

5-! %$! N'*$K! E7K! N$(*^9! ]/*($&/-_'K! 07! `! 0()-*'K! 07! MA<=<PK! N-3)8$9!
t2$9)1+! W9*'9$*)'9E' 31' 07! 0()-*'! `! 07! a'1-$9'! M4.1PK! `)-1+8)3423*1' *7'
<12*1-23*1'*7'2:/'j4-13+:'[-1,&-,/K!Nó98+-9T!")98',![/('2$K!J=dCJZ<7!

5-!]'*K!å7!M=de>PK!@+-!*($91H-(!'H!)9*'9$*)'9!$9.!*+-!,)11)9&!.$*$G$1-E'
31' [7! å-%%-(,$9! `! N7! t,)*+! M4.1PK! H)*++=31,&3+238' <17=&/18/' 31' j/8*15'
[-1,&-,/'d86&3+323*1K!b-r!û'(zT!0-(&$,'9K!==<C==d7!

5-!h$9![%1K!@7!`!5-!]''*K!å7!M=deVPK!@+-!a'%-!'H!W9*'9$*)'9!)9!g'(-)&9!
Q88-9*K!`:/'c*5/)1'[-1,&-,/'g*&)1-=K'V=!MAPK!=OVC=ZZ7!

542(-iK!h7K!tB(-**K!å7!`!å$r$+$($K!t7!MA<=APK!@+-!)9*-($8*)'9!'H!1B9*$3K!
2('1'.BK! $9.! .)18'/(1-! )9! %)8-91)9&! g(-98+!r+C)9C1)*/! D/-1*)'91K![31,&-K'
=AOK!OC=d7!

5-(r)9&K! @7! `! N/9('K! N7! M=ddVPK! Q88-9*K! )9*-%%)&)G)%)*BK! $9.!
8',2(-+-91)G)%)*BK!j2&53/+'31'j/8*15'[-1,&-,/'d86&3+323*1K!A<K!=C=>7!

5-*$BK! t7! `! a$8)9-K! W7! MA<=APK! "-1! $22(-9$9*1! .-! H($9R$)1! H$8-! $/3!
9'(,-1! .-! 2('9'98)$*)'9! T! D/-%%-1! -9*(4-M1P! 2'/(! D/-%%-M1P! 1'(*)-M1P! jK!
^/C&/'7)-1R-3+/'5/'=31,&3+236&/'-44=36&9/K'=V!M=PK!e=Cd>7!

5-*$BK! t7K! 5/($9.K! f7K! "$8z1K! ]7! `! "B8+-K! E7! MA<=<PK! [/+' C-)3929+' 5&'
7)-1R-3+'4-)=9'5-1+'=v/+4-8/'7)-18*4:*1/E!0$()1T!|2+(B17!

5)! E()1*'K! Q7! MI! $22$($)*(-PK! Y! 2('2'1! .-1! )9*'9$*'91! .-! G$1-! ./!
H($9R$)17!

5)! E()1*'K! Q7! M=ddePK! W9*'9$*)'9! )9! g(-98+E' 31'n7! 5$9)-%! f! `! 57! Q%G-(*!
M4.1PK! <12*1-23*1' jF+2/.+' ]' d' j&)C/F' *7' 2?/12F' =-1,&-,/+7! E$,G().&-T!
E$,G().&-!m9)F-()*B!0(-11K!=dZCA=e7!

5)! E()1*'K! Q7! `! n)(1*K! 57! M=dd>PK! h-(1! /9-! *B2'%'&)-! .-1! m9)*41!
W9*'9$*)F-1! ./! H($9R$)17! d82/+' 5/+' ||</+' g*&)19/+' 5vO2&5/+' +&)' =-' (-)*=/E!
QF)&9'9K!A=dCAAA7!

5'/&+*BK! E7! `! "'9&K! N7! MA<<JPK! `:/' n-15@**>' *7' j/8*15' [-1,&-,/'
d86&3+323*1E!|3H'(.T!]%$8zr-%%!0/G%)1+)9&7!

5(-1+-(K! ]7! [7! `! å$B-K! f7! M=dd<PK! Q! 8',2/*$*)'9$%! %-$(9)9&!,'.-%! H'(!
,-*()8$%!2+'9'%'&B7!H*,1323*1K'JOK!=JVC=dZ7!



 

!
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5(-1+-(K! ]7! `! å$B-K! f7! M=deVPK! d' 8*.4&2/);@-+/5' =/-)131,' 2:/*)F' 7*)'
./2)38-='4:*1*=*,FE!5'8/,-9*!9'9!2/G%)47!

5/%$BK!n7K!]/(*K!N7!`!å($1+-9K!t7!M=deAPK![-1,&-,/'2?*"!|3H'(.T!|3H'(.!
m9)F-(1)*B!0(-117!

5/%$BK! n7! `! ]/(*K! N7! M=dVOPK! [(('(1! $9.! 1*($*-&)-1! )9! 8+)%.! 1-8'9.!
%$9&/$&-!$8D/)1)*)'9K!`Ojt['l&-)2/)=F!eK!=AdC=J>7!

5/%$BK!n7!`!]/(*K!N7!M=dVAPK!6''H)9&K!$9!)9.)8$*'(!'H!8+)%.(-9#1!1-8'9.!
%$9&/$&-!1*($*-&)-1K![-1,&-,/'[/-)131,!AAK!AJOCAZA7!

5/2'/3K![7K!0$%%)-(K!E7K!t4G$1*)-9K!b7!`!N-+)-(K! f7! M=ddVPK!Q!.-1*(-11)9&!
àà.-$H9-11##!)9!g(-98+jK!g*&)1-='*7'c/.*)F'-15'[-1,&-,/K'J>K!O<>COA=7!

5/2'/3K! [7K! 0-2-(z$,2K! t7! `! t-G$1*)ç9C6$%%41K! b7! MA<=<PK! "),)*1! '9!
G)%)9&/$%)1,! (-F)1)*-.T! t*(-11! à.-$H9-11#! )9! 1),/%*$9-'/1! g(-98+yt2$9)1+!
G)%)9&/$%1K!H*,1323*1K'==O!MAPK!A>>CAVZ7!

5/2'/3K! [7K! 0-2-(z$,2K! t7! `! t-G$1*)ç9C6$%%41K! b7! MA<<=PK! Q! ('G/1*!
,-*+'.! *'! 1*/.B! 1*(-11! àà.-$H9-11##K! g*&)1-=' *7' 2:/' d8*&+238-=' j*83/2F' *7'
d./)38-K'==<!MJPK!=><>C=>=e7!

5/2'/3K![7K!t4G$1*)ç9C6$%%41K!b7K!b$F$((-*-K![7!`!0-2-(z$,2K!t7!MA<<ePK!
0-(1)1*-9*! 1*(-11! àà.-$H9-11##T! @+-! 8$1-! 'H! g(-98+! %-$(9-(1! 'H! t2$9)1+K!
H*,1323*1K'=<>K!>eACV<>7!

5/($9.K! f7K! "$8z1K! ]7! `! "B8+K! E7! MA<<dPK! "-! 2('X-*! 0gET! /9-! 1'/(8-! .-!
.'994-1! 2(),$)(-1! 1*(/8*/(4-1E' 31' f7! 5/($9.K! ]7! "$z1! `! E7! "B8+! M4.1PK!
(:*1*=*,3/E'C-)3-23*1'/2'-88/12+'5&'7)-1R-3+K!0$()1T!n-(,:1K!=dC>=7!

5/($9.K! f7! `! @$(()-(K! f7CN7! MA<<>PK! 0gEK! 8'(2/1! -*! 1B1*:,-1! .-!
*($918()2*)'9K!H-:3/)+'5/'_)-..-3)/K!=JdC=Ze7!

[%%)1K! a7! M=ddOPK! `:/' +2&5F' *7' j/8*15' [-1,&-,/' d86&3+323*1"! |3H'(.T!
|3H'(.!m9)F-(1)*B!0(-117!

[8z,$9K!g7! MA<<OPK! g(',!2+'9-,)8!.)HH-(-98-! *'! 8'91*($)9*! ($9z)9&17!
j2&53/+'31'j/8*15'[-1,&-,/'d86&3+32*1K!A>K!Z=JCZOd7!

[8z,$9K! g7! M=dVVPK! N$(z-.9-11! $9.! *+-! E'9*($1*)F-! Q9$%B1)1!
nB2'*+-1)1K![-1,&-,/'[/-)131,K'AV!MAPK!J=ZCJJ<7!

[8z,$9K! g7! a7! M=dVVPK! N$(z-.9-11! $9.! *+-! 8'9*($1*)F-! $9$%B1)1!
+B2'*+-1)17![-1,&-,/'[/-)131,K!AVK!J=ZCJJ<7!

[8z,$9K!g7!MA<=APK!t-8'9.!"$9&/$&-!0+'9'%'&BE'31't7!6$11!`!Q7!N$8z-B!
M4.1PK!`:/'^*&2=/5,/'n-15@**>'*7'j/8*15'[-1,&-,/'d86&3+323*1E!b-r!û'(zT!
a'/*%-.&-!n$9G''z17!

[8z,$9K! g7! `! WF-(1'9K! 67! M=ddJPK! t'9'()*B! $9.! ,$(z-.9-11! $,'9&!
'91-*1! 8%/1*-(1! )9! *+-! )9*-(%$9&/$&-! 'H! [t"! %-$(9-(1K! j/8*15' [-1,&-,/'
^/+/-)8:K'dK!AJOCAZA7!

[8z,$9K!g7!`!WF-(1'9K!67!MA<=JPK!@+-!('%-!'H!9$*)F-!%$9&/$&-!2+'9'%'&B!
)9!*+-!2('./8*)'9!'H!"A!8'9*($1*1K!j2&53/+'31'j/8*15'[-1,&-,/'d86&3+323*1K'
JZK!>VCdA7!

[8z,$9K!g7K![%(-B-1K!Q7!`!WF-1'9K!67!MA<<JPK!t',-!2()98)2%-1!'H!1-8'9.!
%$9&/$&-!2+'9'%'&B7!j/8*15'[-1,&-,/'^/+/-)8:K'J!M=dPK!=>dCA<e7!

[%'(.)-*$K! 67! MA<<JPK! @+-! t2$9)1+! )9*'9$*)'9! 'H! 12-$z-(1! 'H! $! ]$1D/-!
2)*8+C$88-9*!.)$%-8*K!H-2-=-1'g*&)1-='*7'[31,&3+238+K'SK!>VCdZ7!

[%'(.)-*$K! 67K! g('*$K! t7K! 0()-*'K! 07! `! h)&ç()'K! N7! MA<<JPK! [HH-8*1! 'H!
8'91*)*/-9*! r-)&+*! $9.! 1B9*$8*)8! G($98+)9&! '9! )9*'9$*)'9$%! 2+($1)9&! )9!
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WG-('Ca',$98-E'31'N7Cf7!t'%4K!57!a-8$1-91!`!f7!a',-('!M4.PK!()*8//531,+'*7'
2:/'Q!2:'<12/)1-23*1-='H*1,)/++'*7'(:*1/238'j83/18/+K!]$(8-%'9$K!OeVCOd<7!

[9(^D/-iK![7K!E$1$.'K!E7!`!t$9*'1K!Q7! M=dedPK!"$!2-(8-28)ë9!.-%!$8-9*'!
-9!-12$_'%K![31,}o+238-'O+4-y*=-'d82&-=K'==K!AO=CA>d7!

[18$9.-%%Ch).$%K! h7! M=ddePK! W9*'9$*)'9! $9.! 2('8-./($%! -98'.)9&T! *+-!
8$1-! 'H! t2$9)1+! )9*-(('&$*)F-1E' 31'h7! a'/8+'*$! `! Q7! f/8z-(! M4.1PK! H&))/1'
<++&/+'31'^/=/C-18/'`:/*)FK!Q,1*-(.$,T!f'+9!]-9X$,)91K!=>JCA<J7!

[1*-G$1Ch)%$2%$9$K![7!`!0()-*'K!07! MA<=<PK!E$1*)%)$9!t2$9)1+!W9*'9$*)'9E'
31'`)-1+8)3423*1'*7' <12*1-23*1'*7' 2:/'j4-13+:'[-1,&-,/7!Nó98+-9T! ")98',!
[/('2$K!=VCOe7!

g$8-K!@7!MA<<>PK!b$(('r!g'8/1!W9*'9$*)'9!)9!E$1*)%)$9!t2$9)1+!QG1'%/*-!
W9*-(('&$*)F-1K!g*&)1-='*7'[-1,&-,/'-15'[31,&3+238+K'Z!MAPK!AdZCJ==7!

g$8-K! @7! MA<<VPK! @+-! ('%-! 'H! )9*'9$*)'9$%! 8/-1! )9! *+-! 2-(8-2*)'9! 'H!
.-8%$($*)F-1! $9.! $G1'%/*-! )9*-(('&$*)F-1! )9! E$1*)%)$9! t2$9)1+K!O+2&53*+'5/'
U*19238-'O04/)3./12-=!=>K!=eZCAAZ7!

g$8-K! @7! `! 0()-*'K! 07! MA<<>PK! a)1)9&! $88-9*1! )9! E$1*)%%)$9! t2$9)1+T! $!
(-F)1)'9!'H!t2°@']WK!g*&)1-='*7'(*)2&,&/+/'[31,&3+238+K'Z!MAPK!==VC=O>7!

g%-&-K! f7! M=dddPK! Q&-! 'H! %-$(9)9&! $9.! t-8'9.! "$9&/$&-! t2--8+E' 31'57!
])(.1'9&! M4.PK! j/8*15' [-1,&-,/' d86&3+323*1' -15' 2:/' H)3238-=' (/)3*5'
nF4*2:/+3+K!n)%%1.$%-!bfT!"$r(-98-![(%G$/,K!=<=C=JA7!

g%-&-K! f7! M=ddZP7! t-8'9.! "$9&/$&-! t2--8+! "-$(9)9&7! @+-'(BK! g)9.)9&1!
$9.! 0('G%-,1E' 31' j4//8:' (/)8/423*1' -15' [31,&3+238+' O04/)3/18/]' <++&/+' 31'
H)*++;[31,&3+238'^/+/-)8:7!@),'9)/,K!N5T!û'(z!0(-11K!AJJCAVV7!

g%-&-K! f7! M=deVPK! Q! E()*)8$%! 0-()'.! H'(! "-$(9)9&! *'! 0('9'/98-! g'(-)9&!
"$9&/$&-1jK!d44=3/5'[31,&3+238+!eK!=>AC=VV7!

g%-&-K!f7!M=ddAPK!t2--8+!%-$(9)9&!)9!$!1-8'9.!%$9&/$&-E'31'E7!g-(&/1'9K!"7!
N-99! `! E7! t*'-%C6$,,'9! M4.1PK! (:*1*=*,38-=' %/C/=*4./12]' c*5/=+E'
^/+/-)8:E'-15'<.4=38-23*1+K!@),'9)/,K!N5T!û'(z!0(-11K!Z>ZC><O7!

g%-&-K! f7! M=de<PK! 0+'9-*)8! Q22('3),$*)'9! )9! t-8'9.! "$9&/$&-!
Q8D/)1)*)'9K![-1,&-,/'[/-)131,K'J<!M=PK!==VC=JO7!

g%-&-K!f7![7K!])(.1'9&K!57K!])$%B1*'zK![7K!N$8zK!N7K!t/9&K!n7!`!@1/z$.$K!å7!
MA<<>PK!5-&(--!'H!H'(-)&9!$88-9*!)9![9&%)1+!1-9*-98-1!2('./8-.!GB!å'(-$9!
8+)%.(-9!$9.!$./%*17!g*&)1-='31'4:*1/238+K'JO!MAPK!=ZJC=VZ7!

g%-&-K!f7!`!]'+9K!|7Ct7!M=dedPK!Q9!)91*(/,-9*$%!1*/.B!'H!F'r-%!(-./8*)'9!
$9.! 1*(-11! 2%$8-,-9*! )9! t2$9)1+C$88-9*-.! [9&%)1+K! j2&53/+' 31' j/8*15'
[-1,&-,/'d86&3+323*1K'==K!JZC>A7!

g%B99K! t7! M=deVPK! d' 4-)-./2/)' +/2231,' .*5/=' *7' [S' -86&3+323*1]'
/04/)3./12-='+2&53/+'31'-1-4:*)-K!5'(.(-8+*T!a-).-%7!

g%B99K!t7!M=deJP7!d'j2&5F'*7'2:/'O77/82+'*7'()31834-='s)-18:31,'%3)/823*1'
31' j/8*15' [-1,&-,/' d86&3+323*1]' `:/' _/1/)-=3B-23*1' *7' -' (-)-./2/)' *7'
x13C/)+-=' _)-..-)E' 7)*.' U3)+2' 2*' j/8*15' [-1,&-,/' d86&3+323*1E! @+:1-! .-!
.'8*'($*K!E'(9-%%!m9)F-(1)*BK!W*+$8$7!

g$($8'K! N7! `! E$F4K! E7! MA<<ePK! 548%$($*)'9! '/! D/-1*)'9! j! �*/.-!
-324(),-9*$%-! .-! %$! 2-(8-2*)'9! .-! %ê)9*'9$*)'9! 2$(! .-1! 4*($9&-(1!
$22(-9$9*! %-! H($9R$)1K! `)-C-&0' 312/)53+834=31-3)/+' +&)' =-' 4-)*=/' /2' =/'
=-1,-,/K!SfK!>JCVJ7!
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g-%.+$/1-9K! W7! MI!2$($)*(-P7!0('1'.)8!Q12-8*1!'H!E%)*)8!"-H*C5)1%'8$*)'91!
)9!t2$9)1+K!)9!N7!Q(,1*('9&K!b7!n-9()z1-9!`!N7!h$9(-%%!M4.1P7!<12/)53+834=3;
1-)F'-44)*-8:/+'2*'312*1-23*1-=',)-..-)'31'<@/)*;^*.-18/'312*1-23*1!kW1C
1/-1!)9!n)12$9)8!$9.!"/1'2+'9-!")9&/)1*)81l7!Q,1*-(.$,T!f'+9!]-9X$,)917!

g-%.+$/1-9K! W7! MA<==PK! @+-! 2('1'.)8! 2+($1)9&! 'H! 1-9*-9*)$%! 'GX-8*1K!
[31,&-K'=A=!M=JPK!=dJOC=d>O7!

g-%.+$/1-9K! W7! MA<<ePK!`:/' jF12-0;()*+*5F' <12/)7-8/' 31'H-2-=-1"! @+:1-!
.-!.'8*'($*K!m9)F-(1)*B!'H!0'1*.$,7!

g)-%.K! f7! MA<<ZPK! W9*-%%)&)G)%)*B! $9.! *+-! ")1*-9-(T! @+-! a'%-! 'H! "-3)8$%!
t*(-117!`Ojt['l&-)2/)=FK'Jd!MJPK!JddCOAJ7!

g(-%$9.Ca)8$(.K!N7!M=ddZPK!d1-=F+/'.&=23=31,&/'5/+'/))/&)+'4)*+*536&/+'
8:/B' =K-44)/1-12' 92)-1,/)"' O++-3' 5/' 4-)-.92)3+-23*1E! @+:1-! .-! 5'8*'($*K!
m9)F-(1)*4!.-!0('F)98-7!

g()-1K! E7! M=dOZPK! `/-8:31,' -15' [/-)131,' O1,=3+:' ;' d+' -' U*)/3,1'
[-1,&-,/"!Q99!Q(G'(T!m9)F-(1)*B!'H!N)8+)&$9!0(-117!

g('*$K! t7K! 5êW,2-()'K! N7K! [%'(.)-*$K! 67K! 0()-*'K! 07! `! h)&ç()'K! N7! MA<<VPK!
@+-! 2+'9-*)81! $9.! 2+'9'%'&B! 'H! )9*'9$*)'9$%! 2+($1)9&! )9!a',$98-E' 31'07!
0()-*'K! f7! N$18$(ë! `! N7Cf7! t'%4! M4.1PK! j/,./12-=' -15' 4)*+*538' 3++&/+' 31'
)*.-18/'4:*1*=*,FK!Q,1*-(.$,T!f'+9!]-9X$,)91K!=J=C=ZJ7!

g('**$K! t7! MA<<<PK! ()*+*5F' -15' U*8&+' 31' O&)*4/-1' (*)2&,&/+/]'
(:*1*=*,38-='(:)-+31,'-15'<12*1-23*1E!b-r!û'(zT!6$(%$9.7!

g(BK!57!]7!M=dZePK![32-(),-9*1! )9!*+-!2-(8-2*)'9!1*(-117![-1,&-,/'-15'
j4//8:K'QK!=A>C=ZA7!

g(BK! 57! M=dZZPK! 5/($*)'9! $9.! )9*-91)*B! $1! 2+B1)8$%! 8'((-%$*-1! 'H!
%)9&/)1*)8!1*(-11K!g*&)1-='*7'2:/'d8*&+238'j*83/2F'*7'd./)38-K'AVK!V>ZCV>e7!

6$G()-%K!E7!`!å)(-F$K![7!MA<=OPK!0('1'.)8!*($91H-(!)9!%-$(9-(!$9.!8'9*$8*!
F$()-*)-17!j2&53/+'31'j/8*15'[-1,&-,/'d86&3+323*1K'J>K!AZVCAe=7!

6$G()-%K!E7K!g-%.+$/1-9K!W7K!0-1z'FçK!Q7K!E'%$9*'9)K!"7K!"--K!t7CQ7K!Q($9$K!h7!
`!$/*(-17!MA<=<PK!Q(&-9*)9)$9!t2$9)1+!W9*'9$*)'9E'31'07!0()-*'!`!07!a'1-$9'!
M4.1PK! `)-1+8)3423*1' *7' <12*1-23*1' *7' 2:/' j4-13+:' [-1,&-,/K! N/9)8+T!
")98',K!AeZCJ=V7!

6$11K! t7! N7! `! N$8z-BK! Q7! MA<=APK! `:/' ^*&2=/5,/' n-15@**>' *7' j/8*15'
[-1,&-,/'d86&3+323*1E!br-!û'(zT!a'/*%-.&-!n$9.G''z17!

6-(F$)9K! f7!`!s-(z-(K! f7! MA<=JPK!0('1'.B!8/-1!r'(.!'(.-(! )9!VC,'9*+C
'%.! G)%)9&/$%! )9H$9*1K! b-2&)/' H*..&138-23*1+K' #! M=Od<PK! 5|WT!
=<7=<Je?98',,1AOJ<7!

6)%)Cg$F-%$!`!6)%)Cg$F-%$K!]7!MA<<dPK!g(',!2('./8*)'9!*'!2-(8-2*)'9!$9.!
G$8zT!Q9!$9$%B1)1!'H!*r'!2)*8+!$88-9*1E'31't7!g/8+1K!n7!"'-F-9G(/8zK!57!0$2-!
`!07!0-(()-(!M4.1PK!j*./'-+4/82+'*7'+4//8:'-15'2:/'@)-31K!Q%%-,$&9-T!0-*-(!
"$9&!6,GnK!J>JCO<Z7!

6)%)Cg$F-%$K! ]7! MA<=APK! @-1*)9&! *+-! 2-(8-2*)'9! 'H! "A! )9*'9$*)'9E' 31'N7!
6($i)$C]/1I! `! Q7! t*-%%$! M4.PK! c/2:*5*=*,38-=' (/)+4/823C/+' *1' j/8*15'
[-1,&-,/'()*+*5F"'(-4/)+'7)*.'c[S('SrQSK!0$.'F$T!E"[m07!Wt]bT!dVe!ee!
>=Ad!dJV!ZK!=VCJ<7!

6)GG'9K!57K!N''(-K!a7!`!s)91z)K!a7!M=ddePK!j4*>/1'=-1,&-,/'+F+2/.+'-15'
8*)4&+'5/+3,1E'31!57!6)GG'9K!a7!N''(-!`!a7!s)91z)!M4.1PK!!]-(%)9?b-r!û'(zT!
N'/*'9!.-!6(/B-(7!
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6'%.,$9K!f7C07!MA<==PK![$1BQ%)&9T!$9!$/*',$*)8!2+'9-*)8!$%)&9,-9*!*''%!
/9.-(!0($$*7!()*8//531,+'*7'<12/)j4//8:E'j/42/.@)/E'SrQQK!g)(-9i-K!W*$%)-7!

6($9&-(K!t7!MA<=APK!n'r!*'!m1-!g'(-)9&!$9.!t-8'9.!"$9&/$&-!"-$(9-(!
E'(2'($E' 31' Q7! N$8z-B! `! t7! 6$11! M4.1PK! ^/+/-)8:' c/2:*5+' 31' j/8*15'
[-1,&-,/'d86&3+323*1K!|3H'(.T!s)%-BC]%$8zr-%%K!VCAd7!

6($9&-(K! t7! MA<<APK!a-1-$(8+K!Q!])(.ê1C-B-!h)-r!'H!E',2/*-(!"-$(9-(!
E'(2/1E' 31' t7! 6($9&-(! M4.PK! H*.4&2/)' [/-)1/)' H*)4*)-E' j/8*15' [-1,&-,/'
d86&3+323*1' -15' U*)/3,1' [-1,&-,/' `/-8:31,' X[-1,&-,/' [/-)131,' -15'
[-1,&-,/'`/-8:YE!Q,1*-(.$,?0+)%$.-%2+)$T!]-9X$,)91K!JCJJ7!

6($9&-(K! t7! M=ddePK! @+-! 8',2/*-(! %-$(9-(! 8'(2/1T! $! F-(1$*)%-! 9-r!
1'/(8-! 'H! .$*$! H'(! t"Q! (-1-$(8+E' 31' t7! 6($9&-(! M4.PK! [/-)1/)' O1,=3+:' *1'
8*.4&2/)!M!JC=eP7!"'9.'9T!"'9&,$97!

6($9&-(K!t7K!")**(4K!57K!0$D/'*K!N7!`!N-/9)-(K!g7!MA<<dPK!`:/'[tb_%d[O'
()*W/82'[*1,32&531-='%-2-@-+/'*7'[/-)1/)'O1,=3+:7!|G*-9).'!.-!"|b65Q"[T!
+**21T??rrr7/8%'/F$)97G-?-9C8-8%C%'9&.$%-7+*,%!

6('F-(K! E7K! f$,)-1'9K! 57! `! 5'G('F'%1zBK! N7! M=deVPK! W9*'9$*)'9! )9!
[9&%)1+K! g(-98+! $9.! 6-(,$9T! 2-(8-2*)'9! $9.! 2('./8*)'9K! [-1,&-,/' -15'
j4//8:!J<K!AVVCAd>7!

6/11-9+'F-9K! E7! MA<<OPK! `:/' (:*1*=*,F' *7' `*1/' -15' <12*1-23*1"!
E$,G().&-T!E$,G().&-!m9)F-(1)*B!0(-117!

6/11-9+'F-9K!E7! MA<<APK! W9*'9$*)'9!$9.! )9*-(2(-*$*)'9T!0+'9-*)81!$9.!
2+'9'%'&BK!()*8//531,+'*7'j4//8:'()*+*5F'SrrS7!

6/11-9+'F-9K! E7! `! E+-9K! Q7! MA<<<PK! m9)F-(1$%! $9.! %$9&/$&-C12-8)H)8!
-HH-8*1! )9! *+-!2-(8-2*)'9! 'H! D/-1*)'9! )9*'9$*)'9K! <12/)1-23*1-='H*17/)/18/'
*1'j4*>/1'[-1,&-,/'()*8/++31,K!>!MWWPK!!d=CdO7!

6/*K! m7! MA<=APK! @+-! "-Q0! 8'(2/1T! Q! ,/%*)%)9&/$%! 8'(2/1! 'H! 12'z-9!
%-$(9-(! 6-(,$9! $9.! %-$(9-(! [9&%)1+E' 31' @7! t8+,).*! `! å7! s¢(9-(! M4.1PK!
c&=23=31,&-=' H*)4*)-' -15' c&=23=31,&-=' H*)4&+' d1-=F+3+K! Q,1*-(.$,K!
0+)%$.-%2+)$T!f'+9!]-9X$,)91!0/G%)1+)9&!E',2$9BK!JCAJ7!

6/*K! m7! MA<<dPK! b*1;1-23C/' j4//8:"' d' 8*)4&+;@-+/5' -1-=F+3+' *7' 2:/'
4:*1/238' -15' 4:*1*=*,38-=' 4)*4/)23/+' *7' [S' O1,=3+:' -15' [S' _/).-1E!
g($9zH/(*T!0-*-(!"$9&7!

6/*K!m7! MA<<VPK!"-$(9-(!8'(2'($! )9!1-8'9.! %$9&/$&-!2('1'.B!(-1-$(8+!
$9.! *-$8+)9&E' 31' f7! @('/F$)9!`!m7!6/*! M4.1PK!b*1;b-23C/'()*+*5F"'(:*1/238'
%/+8)3423*1'-15'`/-8:31,'()-8238/K!]-(%)9T!N'/*'9!.-!6(/B*-(K!=OZC=>V7!

6/*)4((-iC5^-iK!g7!MA<<=PK!@+-!Q8D/)1*)'9!'H![9&%)1+!tB%%$G%-!@),)9&!GB!
b$*)F-! t2$9)1+! t2-$z-(1! 'H! [9&%)1+K! Q9! -,2)()8$%! 1*/.B7! <12/)1-23*1-='
g*&)1-='*7'O1,=3+:'j2&53/+K'=!M=PK!dJC==J7!

n$%%4K! 07! Q7K! ]-1*K! E7! @7! `! "-F)**K! Q7! M=dddPK! 0+'9-*)8! F17! 2+'9'%'&)8$%!
)9H%/-98-1! '9! g(-98+! %)1*-9-(1ê! 2-(8-2*)'9! 'H! Q,-()8$9! [9&%)1+!
$22('3),$9*1K!g*&)1-='*7'4:*1/238+K'AVK!Ae=CJ<>7!

n$G-(*K! ]7K! b$i$(-9z'K! Q7! `! t$%-,K! Q7! M=ddVPK! [/+' =31,&3+236&/+' 5/'
8*)4&+"!0$()1T!Q(,$9.!E'%)9?N$11'97!

n$+9K! "7! MA<<OPK! 0(),$(B! t*(-11! $9.! W9*-%%)&)G)%)*BT! a-1-$(8+! *'!
N'*)F$*-! *+-!@-$8+)9&!'H!t/2($1-&,-9*$%17!`Ojt['l&-)2/)=FK'Je!MAPK!A<=C
AAJ7!
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n$91-9K! f7! 67! MA<<OPK! 5-F-%'2,-9*$%! 1-D/-98-1! )9! *+-! $8D/)1)*)'9! 'H!
[9&%)1+! "A! 1B%%$G%-1! 8'.$1K! Q! 2(-%),)9$(B! 1*/.B7! j2&53/+' 31' j/8*15'
[-1,&-,/'d86&3+323*1K'A>K!eZC=AO7!

n$(9')1C5-%2)$9'K!N7K!E$F$%%$K!N7!`!E+-F('*K! f7C07!MA<=APK!"#$8D/)1)*)'9!
.-! %$! %)$)1'9!-9!"A! T! 4*/.-! %'9&)*/.)9$%-! 8+-i!.-1!$22(-9$9*1! 8'(4-91!.-!
g"[!-*!8',2$($)1'9!$F-8!-9H$9*1!H($98'2+'9-1!9$*)H1E'31'g7![7!b-F-/!M4.PK!
d82/+' 5&' $J./' H*1,)J+' c*153-=' 5/' [31,&3+236&/' U)-1R-3+/K! "B'9K! g($98-K!
=ZVZC=Zed7!

n$B-1K! ]7! M=ddVPK! c/2)38-=' +2)/++' 2:/*)F]' ()31834=/+' -15' 8-+/' +2&53/+"!
E+)8$&'!`!"'9.'9T!E+)8$&'!m9)F-(1)*B!0(-117!

n-8+*K! ]7!`!N/%H'(.K! a7! M=deAPK! @+-! $8D/)1)*)'9! 'H! $! 1-8'9.! %$9&/$&-!
2+'9'%'&BT! )9*-($8*)'9! 'H! *($91H-(! $9.! .-F-%'2,-9*$%! H$8*'(1K! d44=3/5'
(+F8:*=31,&3+238+K'JK!J=JCJAe7!

n-K! ä7K! F$9! n-/F-9K! h7! `! 6/11-9+'F-9K! E7! MA<=APK! @+-! 1-%-8*)'9! 'H!
)9*'9$*)'9! 8'9*'/(1! GB! E+)9-1-! "A! 12-$z-(1! 'H! 5/*8+T! |(*+'&($2+)8!
8%'1/(-!F17!2('1'.)8!z9'r%-.&-7!J!MAePK!AeJCJ=e7!

n)(1*K!57!MA<<VPK!Q!0($$*!2%/&)9!H'(!N',-%!$9.!Wb@tWb@!r)*+!),2('F-.!
$%&'()*+,1! H'(! ,'.-%%)9&! $9.! 8'.)9&! )9*'9$*)'1"! t$$(G(/8z-9T! W9!
()*8//531,+' *7' 2:/' QP2:' <12/)1-23*1-=' H*17/)/18/' 31' (:*1/238' j83/18/+K!
Q%%-,$&9-7!

n)(1*K!57!MA<<>PK!0('1'.)8!$12-8*1!'H!12--8+!$9.!%$9&/$&-E'31'å7!]('r9!
M4.PK! O18F8=*4/53-' *7' [-1,&-,/' -15' [31,&3+238+! MA4! 4.)*)'9PK! |3H'(.T!
[%1-F)-(K!ZJdCZO>7!

n)(1*K!57K!5)!E()1*'K!Q7!`![12-11-(K!a7! MA<<<PK! "-F-%1!'H! (-2(-1-9*$*)'9!
$9.! %-F-%1! 'H! $9$%B1)1! H'(! *+-! .-18()2*)'9! 'H! )9*'9$*)'9! 1B1*-,1E' 31'N7!
n'(9-!M4.PK!()*+*5F]'`:/*)F'-15'O04/)3./12K!5'(.(-8+*T!å%/r-(K!Z=CeV7!

n)(1*K! 57! `! [12-11-(K! a7! M=ddJPK! Q/*',$*)8!,'.-%%)9&! 'H! H/9.$,-9*$%!
H(-D/-98B!8/(F-1!/1)9&!$!D/$.($*)8!12%)9-!H/98*)'9K!`)-C-&0'5/'=K<1+232&2'5/'
(:*19236&/'5Kd30K'=ZK!V=CeZ7!

n)(1*K! 57! `! 5)! E()1*'K! Q7! M=deOPK! g(-98+!)9*'9$*)'9T! Q!2$($,-*()8!
$22('$8+K!%3/'b/&/)/1'j4)-8:/1K'eJ!MZPK!ZZOCZ>d7!

n'8+G-(&K! f7! M=deePK! "-$(9)9&! t2$9)1+! t*(-11T! 5-F-%'2,-9*$%! $9.!
@+-'()8$%!0-(12-8*)F-1K![-1,&-,/!>OK!>eJCV<>7!

n'8z-BK! ]7! `! ò1/i1$99$K! g7! M=ddePK! 0(-CG'/9.$(B! %-9&*+-9)9&T!
m9)F-(1$%!'(!%$9&/$&-C12-8)H)8j!@+-!8$1-!'H!n/9&$()$97!~*)>31,'(-4/)+'31'
[31,&3+238+'Xx13C/)+32F'*7'(/11+F=C-13-YK!ZM=PK!V=CeA7!

n'(&/-1K! E7! MA<=<P7! ()*+*53/' 5/' =v-88/12' 7)-1R-3+' /1' -1,=-3+' /2'
4/)8/423*1' 4-)' 5/+' -&532/&)+' -1,=*4:*1/+"'@+:1-! .-! .'8*'($*7! m9)F-(1)*4!
0$()1!5).-('*!0$()1!V7!

n'/1-K!57!M=ddZPK!@+-!)9H%/-98-!'H!1)%-98-!'9!2-(8-)F)9&!*+-!2(-8-.)9&!
*'9$%! 8'9*'/(K! ()*8//531,+' *7' 2:/' Q$2:' <12/)1-23*1-=' H*1,)/+' *7' (:*1/238'
j83/18/+K!=AAC=AZ7!

n/$%.-K! f7! MA<<ZPK! `:/' j*&15+' *7' j4-13+:"! E$,G().&-T! E$,G().&-!
m9)F-(1)*B!0(-117!

n/$%.-K!f7!MA<<JPK![%!,'.-%'!,4*()8'!`!$/*'1-&,-9*$%E'31'07!0()-*'!M4.PK!
`/*)o-+'5/'=-'/12*1-83m1K!]$(8-%'9$T!Q()-%K!=ZZC=eO7!
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n/$%.-K! f7! MA<<APK! W9*'9$*)'9!)9!t2$9)1+!$9.!*+-!'*+-(!WG-('Ca',$98-!
%$9&/$&-1T! |F-(F)-r! $9.! 1*$*/1! D/$-1*)'9)1E' 31'E7!s)%*1+)(-! `! f7! E$,2'1!
M4.1PK! ^*.-18/' 4:*1*=*,F' -15' C-)3-23*1K! Q,1*-(.$,T! f'+9! ]-9X$,)91K!
=<=C==Z7!

W'/2K!67!MA<<ePK![32%'()9&!*+-!('%-!'H!$&-!)9!*+-!$8D/)1)*)'9!'H!$!1-8'9.!
%$9&/$&-! 2+'9'%'&BE' 31' f7! 67! n$91-9C[.r$(.1! `! "7! ò$,2)9)! M4.1PK!
(:*1*=*,F' -15' j/8*15' [-1,&-,/' d86&3+323*1E! Q,1*-(.$,?0+)%$.-%2+)$T!
f'+9!]-9X$,)91!0/G%)1+)9&K!O=C>A7!

f$,-1K!E7!M=de<P7!H*12)-+23C/'d1-=F+3+"!"'9.'9T!"'9&,$97!
f$,-1K! Q7! `! "-$*+-(K! f7! M=deVPK! j*&15' (-22/)1+' 31' j/8*15' [-1,&-,/'

d86&3+23*1"!5'(.(-8+*T!g'()17!
f$,-1K! Q7! `! "-$*+-(K! f7! M=dd>PK! j/8*15;[-1&-,/' j4//8:"' j2)&82&)/' -15'

()*8/++'M4.1PK!]-(%)9T!N'/*'9!.-!6(/B*-(7!
f)%z$K! N7! MA<<VPK! 5)HH-(-9*! ,$9)H-1*$*)'91! $9.! 2-(8-2*)'91! 'H! H'(-)9&!

$88-9*! )9! )9*'9$*)'9E' 31' f7! @('/F$)9! `! m7! 6/*! M4.1PK! b*1;b-23C/' ()*+*5F"'
(:*1/238'%/+8)3423*1'-15'`/-8:31,'()-8238/E!]-(%)9T!N'/*'9!.-!6(/B-(K!VVC
d>7!

f)%z$K! N7! MA<<<PK! `:/' 8*12)3@&23*1' *7' 312*1-23*1' 2*' 2:/' 4/)8/423*1' *7'
7*)/3,1'-88/12"!@+:1-!.-!.'8*'($*K!m9)F-(1)*£*!t*/**&$(*7!

f/9K! t7CQ7! `! g'/&-('9K! E7! MA<<<PK! Q! 0+'9'%'&)8$%! N'.-%! 'H! g(-98+!
W9*'9$*)'9E' 31' Q7! ]'*)9)1! M4.PK! <12*1-23*1]' d1-=F+3+E' c*5/=31,' -15'
`/8:1*=*,FK!5'(.(-8+*T!å%/r-(!Q8$.-,)8!0/G%)1+-(1K!A<dCAOA7!

f/9K! t7CQ7! `! g'/&-('9K! E7! MA<<APK! a-$%)i$*)'91! 'H! $88-9*/$%! 2+($1-! )9!
g(-98+!)9*'9$*)'97!()*@&+E!=OK!=OVC=VA7!

f/9K!t7CQ7!`!|+K!N7!MA<<<P7!Q8D/)1)*)'9!'H!t-8'9.!"$9&/$&-!Q8D/)1)*)'97!
<12/)+4//8:K!VJCV>7!

f/18iBzK!07! M=ddVPK!`:/'53+8*C/)F'*7'j4*>/1'[-1,&-,/E!E$,G().&-T!NW@!
0(-117!

å$B-K! f7K! "'r-91*$,,K! f7! `! h-(&9$/.K! f7Ca7! M=dd<PK! E'91*)*/-9*!
1*(/8*/(-!$9.!&'F-(9,-9*!)9!2+'9'%'&BK!(:*1*=*,FK'VK!=dJCAJ=7!

å-+'-K!N7!`!t*'-%C6$,,'9K!E7!M=ddVPK!a-F)-r!$(*)8%-T!@+-!$8D/)1)*)'9!
'H! 2('1'.)8! 1*(/8*/(-T! Q9! )9F-1*)&$*)'9! 'H! 8/((-9*! $88'/9*1! 'H! 8+)%.(-9ê1!
2('1'.)8!.-F-%'2,-9*7![-1,&-,/K'VJK!==JC=OO7!

å)X$zK!Q7! MA<<dPK!n'r!1*(-1H/%! )1!"A!1*(-11j!Q!8('11C%)9&/1)*)8! 1*/.B!'H!
"A! 2-(8-2*)'9! $9.! 2('./8*)'9! 'H! ,-*()8$%! 1B1*-,17! @+:1-! .-! .'8*'($*K!
6($./$*-!t8+''%!'H!b-*+-(%$9.17!!

å($1+-9K!t7!M=de=PK!j/8*15'[-1,&-,/'d86&3+323*1'-15'j/8*15'[-1,&-,/'
[/-)131,K!|3H'(.T!0-(&$,'9!0(-117!

å($1+-9K!t7!M=dVZPK!@+-!8()*)8$%!2-()'.!H'(!%$9&/$&-!$8D/)1)*)'9!$9.!)*1!
2'11)G%-! G$1-1E' 31' 57! Q$('91'9! `! a7! a)-G-(! M4.1PK! %/C/=*4./12-='
(+F8:*=31,&3+238+' -15' H*..&138-23*1' %3+*)5/)+K! b-r! û'(zT! b-r! û'(z!
Q8$.-,B!'H!t8)-98-1K!A==CAAO7!

å/+%K!07! M=dd=PK!n/,$9!$./%*1!$9.!+/,$9! )9H$9*1!1+'r!$! ê2-(8-2*/$%!
,$&9-*! -HH-8*ê! H'(! *+-! 2('*'*B2-1! 'H! 12--8+! 8$*-&'()-1K!,'9z-B1! .'! 9'*7!
(/)8/423*1'w'(+F8:*4:F+38+K'Z<!MAPK!dJC=<V7!

"$..K! a7! M=dd>PK! <12*1-23*1-=' (:*1*=*,FK! E$,G().&-T! E$,G().&-!
m9)F-(1)*B!0(-117!
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"$.'K! a7! M=dZVP7! [31,&3+238+' -8)*++' H&=2&)/+"! Q99! Q(G'(T! m9)F-(1)*B! 'H!
N)8+)&$9!0(-117!

"$,G(-8+*K! å7! MA<<=PK! 5)1%'8$*)'9E' 31'N7! n$12-%,$*+K! [7! å¢9)9&K! s7!
|-1*-((-)8+-(! `! s7! a$)G%-! M4.1PK! [-1,&-,/' `F4*=*,F' -15' [-1,&-,/'
x13C/)+-=+E'A*="'S7!]-(%)9?b-r!û'(zT!s$%*-(!.-!6(/B*-(K!=<Z<C=<Ve7!

"-$*+-(K!f7!M=dddPK!t-8'9.C"$9&/$&-!t2--8+!a-1-$(8+T!Q9!W9*('./8*)'9K!
[-1,&-,/'-15'[/-)131,K'OdK!=CZ>7!

"-99-G-(&K! [7! n7! M=d>VPK! s3*=*,38-=' U*&15-23*1+' *7' [-1,&-,/K! b-r!
û'(zT!f'+9!s)%-B!$9.!t'91!W987!!

"--K!t7!MA<=OPK!@+-!a-$%)i$*)'9!'H!g(-98+!a)1)9&!W9*'9$*)'9!GB!t2-$z-(1!
'H!Q,-()8$9![9&%)1+E'31'b7!E$,2G-%%K!57!6)GG'9!`!57!n)(1*!M4.PK!()*8//53,1+'
*7'j4//8:'()*+*5F'SrQ#K!W(%$9.-K!V>ACV>>7!

"-+)1*-K!W7!M=dV<PK!j&4)-+/,./12-=+K!E$,G().&-!NQT!NW@!0(-117!
"-99'9K! 07! M=dd<PK! W9F-1*)&$*)9&! H%/-98B! )9! [9&%)1+! $1! $! g'(-)&9!

"$9&/$&-T!Q!D/$9*)*$*)F-!$22('$8+K![-1,&-,/'[/-)131,K'O<K!JeVCO=V7!
"4'9K!07!`!N$(*)9K!0+7!M=dV=PK!")9&/)1*)D/-!$22%)D/4-!-*!-91-)&9-,-9*!

.-!%#)9*'9$*)'9K!Z2&5/+'5/'[31,&3+236&/'d44=36&9/K'JK!J>COZ7!
"-2-*)*K! 57! M=dedPK! E('11C8/%*/($%! )9H%/-98-! )9! )9*'9$*)'9T!

g(-98+?f$2$9-1-!$9.!g(-98+?[9&%)1+K!![-1,&-,/'[/-)131,K'JdK!JdVCO=J7!
"%4'K!E7!`!a$z'rK!N7!MA<==PK!W9*'9$*)'9!*$(&-*1!'H!B-1?9'!D/-1*)'91!GB!

t2$9)1+!$9.!6-(,$9!,'9'%)9&/$%!$9.!G)%)9&/$%!8+)%.(-9E'31'[7!a)9z-!`!@7!
å/2)1+! M4.1PK! `:/' %/C/=*4./12' *7' _)-..-)"' [-1,&-,/' -86&3+23*1' -15'
53-8:)*138' 8:-1,/"' <1' :*1*&)' *7' g}),/1' c"' c/3+/=K! Q,1*-(.$,T! f'+9!
]-9X$,)91!0/G%)1+)9&!E',2$9BK!A>JCAe>7!

"%4'K!E7!`!a$z'rK!N7!MA<=<PK!t'(*)9&!'/*!*+-!2+'9-*)81!$9.!2+'9'%'&B!
'H! )9*'9$*)'9T! *B2'%'&)8$%! $9.! $8D/)1)*)'9! .$*$K! ()*8//531,+' 7)*.' j4//8:'
()*+*5F'SrQrE!E+)8$&'7!

"%4'K!E7!`!a$z'rK!N7!MA<<>PK!@+-!2('1'.B!'H!-$(%B!*r'Cr'(.!/**-($98-1!
GB!6-(,$9!$9.!t2$9)1+!,'9'%)9&/$%!$9.!G)%)9&/$%!E+)%.(-9E'31'E7!"%4'!M4.PK!
<12/)7-8/+' 31'.&=23=31,&-=3+.]' -86&3+323*1' -15' )/4)/+/12-23*1K! Q,1*-(.$,T!
]-9X$,)91K!=CA>7!

"%)1*-(()K! f7! MA<<JPK! "$! -91-_$9i$! .-! %$! 2('9/98)$8)ë9K! ^/C3+2-' 5/='
<1+232&2*'H/)C-12/+'/1'<2-=3-K'O!M=PK!d=C==O7!

"%)1*-(()K! f7! M=ddOPK!0('1'.B!-98'.)9&!1/(F-BK!s0!=!t2-8)H)8$*)'91!$9.!
t*$9.$(.17!@=7Z7!N$(z/2!t2-8)H)8$*)'917!5-%)F-($G%-!=7Z7J7!g)9$%!F-(1)'9K!=Z!
t-2*-,G-(! =ddOK! [^O' ()*W/82' PS;r!r' cx[`O|`E' .)12/9)G%-! 1/(T!!
+**2T??%)8-/7/$G7-1?†X'$D/),?2/G%)8$8)'91?0('1'.B°-98'.)9&°dO72.H!

"%)1*-(()K!f7K!N$8+/8$K!N7!f7K!.-!%$!N'*$K!E7K!a)-($K!N7!`!a^'1K!Q7!MA<<ZPK!"$!
2-(8-28)ë9!.-%!$8-9*'!%43)8'!-9!-12$_'%E'31'U3=*=*,o-'F'[31,}o+238-E'O+2&53*+'
t7)/835*+' -' d12*13*' l&3=3+E' A*="K! N$.().T! EtW5Cmb[5Cm9)F-(1).$.! .-!
h$%%$.'%).K!AV=CAdV7!

"'9&K! N7! M=dd<PK! N$*/($*)'9$%! 8'91*($)9*1! '9! %$9&/$&-! .-F-%'2,-9*K!
j2&53/+'31'j/8*15'[-1,&-,/'d86&3+323*1K'QSK!AZ=CAeZ7!

"'9&$8(-K! a7! MA<<VPK! [-1,&-,/' `F4*=*,F' -15' jF12-8238' %/+8)3423*1E!
E$,G().&-T!E$,G().&-!m9)F-(1)*B!0(-117!
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N$85'9$%.K! 57! MA<==PK! t-8'9.! "$9&/$&-! Q8D/)1)*)'9! 'H! [9&%)1+!
\/-1*)'9! W9*'9$*)'9! GB! å'(-$91E' 31'"7! Q,1*('9&! M4.PK! ()*8//531,+' *7' 2:/'
SrQQ'-11&-='8*17/)/18/'*7'2:/'H-1-53-1'[31,&3+238'd++*83-23*1"!!

N$8z-BK!s7!M=dd>PK!"$9&/-!2(-,):(-!-*!%$9&/-!1-8'9.-E'31'07!b-%.-K!s7!
s'%zK!ò7!t*$(B!`!n7!6'-G%!M4.1PK!{*12->2=31,&3+23>'u'[31,&3+236&/'5/'8*12-82K!
]-(%)9T!s$%*-(!.-!6(/B*-(7!

N$8s+)99-BK!]7!MA<<<PK!`:/'Hn<[%Oj'()*W/82]'`**=+'7*)'d1-=FB31,'`-=>'
X$/'O5Y"!N$+r$+K!bfT!"$r(-98-![(%G$/,!Q11'8)$*-17!

N$)($9'K! 07! MA<==PK! ^:F2:.' 2F4*=*,F]' +2&53/+' 31' -8*&+238+' -15'
4/)8/423*1"!@+:1-!.-!.'8*'($*K!m9)F-(1)*4!.-!@/()97!

N$X'(K! a7! MA<<=PK! U*)/3,1' -88/12]' 2:/' *12*1*,/1F' -15' 4:F=*,/1F' *7'
+/8*15;=-1,&-,/'4:*1*=*,FE!N$+r$+!bfT!"$r(-98-![()G$/,!Q11'8)$*-17!

N$X'(K!a7! M=deVPK!0+'9'%'&)8$%!t),)%$()*BK!N$(z-.9-11K!$9.!a$*-!'H!"A!
Q8D/)1)*)'97!j2&53/+'31'j/8*15'[-1,&-,/'d86&3+323*1!dK!>JCeA7!

N$X'(K!a7!M=de>PK!@+-!'9*'&-9B!,'.-%T![F).-98-!H(',!"A!$8D/)1)*)'9!'H!
t2$9)1+!(7![-1,&-,/'[/-)131,K!J>K!OZJCZ<O7!

N$X'(K! a7! MA<<ePK! @($91H-(! )9! 1-8'9.! %$9&/$&-! 2+'9'%'&BE' 31' f7! 67!
n$91-9! `! ò7! N$(B! "! M4.1PK! (:*1*=*,F' -15' +/8*15' =-1,&-,/' d86&3+323*1E!
Q,1*-(.$,?0+)%$.-%2+)$T!f'+9!]-9X$,)91!0/G%)1+)9&K!>JCdO7!

N$(D/)%%ëK! N7! MA<<JPK! [v312/)4)92-23*1' 5/' =v/))/&)E' 0$()1T! E"�!
W9*-(9$*)'9$%7!

N$(*)9K!0+7!MA<=OP7!t2'9*$9-'/1!12--8+!8'(2/1!.$*$!F$%).$*-1!2('1'.)8!
8'91*($)9*1K!()*8//531,+'*7'j4//8:'()*+*5F'SrQ#K!W(%$9.-K!ZAZCZAd7!

N$(*)9K! 0+7! MA<=APK! @+-! Q/*'1-&,-9*$%CN-*()8$%! 0('1'.)8! t*(/8*/(-T!
9'*!H)*!H'(!g(-98+j![9!\7!N$K!n7!5)9&!`!57!n)(1*!M4.PK!()*8//531,+'*7'j4//8:'
()*+*5F'SrQSE!@'9&)!m9)F-(1)*B!0(-11K!=J=C=JO7!

N$(*)9K!0+7!MA<<dPK!<12*1-23*1'5&'7)-1R-3+E!0$()1T!Q(,$9.!E'%)97!
N$(*)9K! 0+7! MA<<ePK! "ê)9*'9$*)'9! ./! H($9R$)1T! %-! F)%$)9! 2-*)*! 8$9$(.!

2$(,)!%-1!%$9&/-1!(',$9-1!j![-1,&-,/'%/+31,E'j4/83-='<++&/K'AK!=C=J7!
N$(*)9K!0+7!MA<<>PK!W9*'9$*)'9!./!H($9R$)1T!2$('%-!12'9*$994-!-*!2$('%-!

%/-K!O+2&53*+'5/'U*19238-'O04/)3./12-=K'=ZK!=JJC=>A7!
N$(*)9K! 0+7! M=deVPK! 0('1'.)8! $9.! (B*+,)8! 1*(/8*/(-! )9! g(-98+7!

[31,&3+238+K'Z!MZPK!dAZCdOd7!
N$(*)9K! 0+7! M=dVZ$PK! m9-! &($,,$)(-! .-! %ê)9*'9$*)'9! .-! %$! 2+($1-!

H($9R$)1-!=E'31'^-44*)2'5vd823C329'5/'=v31+232&2'5/'4:*19236&/'Mh'%7!d?=K! !dVC
=A>P7!m9)F-(1)*4!")G(-!.-!](/3-%%-1T!W91*)*/*!.-!0+'94*)D/-7!

N$(*)9K! 0+7! M=dVZGP7! m9-! &($,,$)(-! .-! %ê)9*'9$*)'9! .-! %$! 2+($1-!
H($9R$)1-!AE'31'^-44*)2'5vd823C329'5/'=v31+232&2'5/'4:*19236&/! Mh'%7!d?AK! !VVC
d>P7!m9)F-(1)*4!")G(-!.-!](/3-%%-1T!W91*)*/*!.-!0+'94*)D/-7!

N-99-9K! W7! MI! 2$($)*(-P7! ]-B'9.! 1-&,-9*1T! *'r$(.1! $! "A! )9*'9$*)'9!
%-$(9)9&!*+-'(B!M"W"*P7!

N-99-9K! W7! MA<<OPK! ])C.)(-8*)'9$%! )9*-(H-(-98-! )9! *+-! )9*'9$*)'9! 'H!
5/*8+!12-$z-(1!'H!6(--z7!g*&)1-='*7'(:*1/238+K'JAK!ZOJCZ>J7!

N-99-9K!W7!MA<<VPK!0+'9'%'&)8$%!$9.!2+'9-*)8!)9H%/-98-1!)9!9'9C9$*)F-!
)9*'9$*)'9E' 31' f7! @('/F$)9! `! m7! 6/*! M4.1PK! b*1;1-23C/' ()*+*5F]' (:*1/238'
%/+8)3423*1+'-15'`/-8:31,'()-8238/K!]-(%)9T!N'/*'9!.-!6(/B*-(K!ZJCV>7!
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N-99-9K! W7! M=dddPK!j/8*15'=-1,&-,/'-86&3+323*1'*7' 312*1-23*1]'2:-'8-+/'
*7' %&28:' 1/-);1-23C/' +4/->/)+' *7' _)//>E! [.)9G/(&+T! m9)F-(1)*B! 'H!
[.)9G/(&+7!

N-99-9K! W7K!E+-9K!Q7!`!å$(%11'9K!g7! MA<=<PK!E+$($8*-()1)9&!*+-! )9*-(9$%!
1*(/8*/(-!'H!%-$(9-(!)9*'9$*)'9!$9.!)*1!.-F-%'2,-9*!'F-(!*),-K!()*8//531,+'
*7'b/?'j*&15+'SrQr']'`:/'+302:'312/)1-23*1-='+F.4*+3&.'*1'2:/'-86&3+323*1'
*7'+/8*15'=-1,&-,/'+4//8:E!0'i9$9!m9)F-(1)*B7!

N-(%-K! f7CN7!`!0()98-K!07!MA<=APK!�*/.-!-324(),-9*$%-!.-!%$!2-(8-2*)'9!
.-! %$! ,'.$%)*4! I! *($F-(1! %ê)9*'9$*)'9! .-! %ê$9&%$)1K! `)-C-&0'
<12/)53+834=31-3)/+'+&)'=-'4-)*=/'/2'=/'=-1,-,/!MAePK!=C=e7!

N-(*-91K! 07! MA<=JP7! Q/*',$*)8! %$G-%%)9&! 'H! 2)*8+! %-F-%1! $9.! 2)*8+!
,'F-,-9*1! )9! 12--8+! 8'(2'($E' 31']7! ])&)! `! 57! n)(1*! M4.PK! ()*8//531,+' *7'
`^dj('SrQ$E'`**=+'-15'^/+*&)8/+'7*)'2:/'d1-=F+3+'*7'j4//8:'()*+*5FK! M! OAC
O>P7!Q)3C-9C0('F-98-7!

N-(*-91K! 07! M=ddJPK! Q88-9*/$*)'9K! )9*'9$*)'9! -*! ,'(2+'1B9*$3-K!
`)-C-&0'5/'=31,&3+236&/K'SPK!A=C>d7!

N-(*-91K!07!MA<<OPK!@+-!0('1'&($,!T!t-,)CQ/*',$*)8!@($918()2*)'9!'H!
0('1'.B! G$1-.! '9! $! @'9$%! 0-(8-2*)'9!N'.-%E' 31']7! ]-%! `! W7!N$(%)-9! M4.PK!
()*8//531,+'*7'j4//8:'()*+*5F'Srr#K!b$($K!f$2'9K!AJCA>7!

N)8+-%$1K! Q7! `! 5êW,2-()'K! N7! MA<=APK! s+-9! 1B9*$3! ,--*1! 2('1'.BT!
@'9$%! $9.! ./($*)'9! F$()$G)%)*B! )9! g(-98+! Q88-9*/$%! 0+($1-17! g*&)1-=' *7'
(:*1/238+K'O<!M>PK!e=>CeAd7!

N'/(-*K!g7K!QG-)%%4K!Q7K!5-%$)1Ca'/11$()-K![7K!N$($9.)9K!f7CN7!`!û''K!n7Cû7!
MA<<ePK! Q12-8*1! 2('1'.)D/-1! .-1! 8'91*(/8*)'91! 8''(.'994-1! -9! H($9R$)1K!
d82/+' 5/+' ||A<<<J./+' g*&)19/+' 5vZ2&5/+' +&)' =-' (-)*=/' gO(;`d[b' Srrp"!
QF)&9'97!

N/9('K!N7!M=ddZPK!b'91-&,-9*$%!g$8*'(1!)9!g'(-)&9!Q88-9*7!j2&53/+'31'
j/8*15'[-1,&-,/'d86&3+323*1!M=VPK!=VCJO7!

N/9('K!N7!`!]'+9K!|7Ct7!MA<<VPK!@+-!1*/.B!'H!1-8''9.!%$9&/$&-!12--8+7!
Q!G()-H!'F-(F)-rE'31'|7Ct7!]'+9!`!N7!N/9('!M4.1PK![-1,&-,/'/04/)3/18/'31'
+/8*15' =-1,&-,/' +4//8:' =/-)131,]' <1' :*1*)' *7' g-./+' O.3=' U=/,/K!
Q,1*-(.$,?0+)%$.-%2+)$T!f'+9!]-9X$,)91K!JC=A7!

N/9('K!N7!`!5-(r)9&K!@7!M=ddZPK!g'(-)&9!$88-9*K!8',2(-+-91)G)%)*B!$9.!
)9*-%%)&)G)%)*B! )9! *+-! 12--8+! 'H! 1-8'9.! %$9&/$&-! %-$(9-(1K! [-1,&-,/'
[/-)131,!MOZPK!VJCdV7!

b$F$K! [7! `! @-22-(,$9K! f7! MA<==PK!N'.-%)9&! 1-8'9.! %$9&/$&-! 2('1'.B!
$8D/)1)*)'9T!Q!.B9$,)8!1B1*-,1!*+-'(B!$22('$8+7!()*8//531,+'*7'2:/'s*+2*1'
x13C/)+32F'H*17/)/18/'*1'[-1,&-,/'%/C/=*4./12'XsxH[%'$!YE!]'1*'97!

b$F$(('! @',ç1K! @7! M=d=e?=deAPK! c-1&-=' 5/' 4)*1&183-83m1' /+4-y*=-!
MA=-!4.)*)'9P7!N$.().T!E'91-X'!t/2-()'(!.-!W9F-1*)&$8)'9-1!E)-9*^H)8$17!

b-,1-(K!s7!M=dV=PK!d1'O04/)3./12-='j2&5F'*7'(:*1*=*,38-='<12/)7/)/18/'
31'2:/'O1,=3+:'*7'n&1,-)3-1+E!@+-!n$&/-T!N'/*'97!

b-,1-(K! s7! M=dV=PK! Q22('3),$*)F-! 1B1*-,1! 'H! H'(-)&9! %$9&/$&-!
%-$(9-(17!<12/)1-23*1-='^/C3/?'*7'd44=3/5'[31,&3+238+K'dK!==ZC=AJ7!

b-12'(K!N7!`!h'&-%K!W7!M=de>P7!()*+*538'(:*1*=*,F"!5'(.(-8+*T!g'()17!
b-/H-%.K! 67! M=dVdPK! @'r$(.1! $! *+-'(B! 'H! %$9&/$&-! %-$(9)9&! $G)%)*BK!

[-1,&-,/'[/-)131,E!AdK!AAVCAO=7!
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b&/B-9K! @7! `! W9&($,K! f7! MA<<ZPK! h)-*9$,-1-! Q8D/)1)*)'9! 'H! [9&%)1+!
s'(.!t*(-11K!`Ojt['l&-)2/)=FE'Jd!MAPK!J<dCJ=d7!

b)G-(*K!n7! MA<<>PK!@+-!Q8D/)1)*)'9!'H! *+-!0+($1-!Q88-9*!GB!]-&)99)9&!
Q./%*!"-$(9-(1!'H!t2$9)1+!$1!$!t-8'9.!"$9&/$&-E'31'N7!5^$iCE$,2'1!M4.PK!
j/=/82/5' ()*8//531,+' *7' 2:/' S15' H*17/)/18/' *1' [-@*)-2*)F' d44)*-8:/+' 2*'
j4-13+:'(:*1/238+'-15'(:*1*=*,FK! t',-(F)%%-K!NQT! E$18$.)%%$! 0('8--.)9&1!
0('X-8*K!=J=C=Oe7!

b)G-(*K!n7!MA<<ZPK!@+-!$8D/)1)*)'9!'H!*+-!2+($1-!$88-9*!GB!)9*-(,-.)$*-!
$9.! $.F$98-.! $./%*! %-$(9-(1! 'H! t2$9)1+! $1! $! 1-8'9.! %$9&/$&-E' 31' 57!
[..)&9*'9! M4.PK! j/=/82/5' 4)*8//531,+' *7' 2:/' P2:' 8*17/)/18/' *1' 2:/'
-86&3+323*1' *7' j4-13+:' -15' (*)2&,&/+/' -+' 73)+2' -15' +/8*15' =-1,&-,/+E!
t,-(F)%%-K!NQT!E$18$.)%%$!0('8--.)9&1!0('X-8*K!=<eC=AA7!

b)G-(*K!n7! MA<<<PK!(:*1/238'-15'4:*1*=*,38-='/C35/18/'7*)'312/)./53-2/'
4:)-+31,'31'j4-13+:'312*1-23*1"!@+:1-!.-!.'8*'($*K!m9)F-(1)*B!'H! W%%)9')1!$*!
m(G$9$CE+$,2$)&97!

|.%)9K!@7!M=dedP7![-1,&-,/'`)-1+7/)"!E$,G().&-T!E$,G().&-!m9)F-(1)*B!
0(-117!

|+K! 67! MA<==PK! `:/' /77/82' *7' -,/' *7' -86&3+323*1' -15' +/8*15;=-1,&-,/'
/04/)3/18/' *1' +/,./12+' -15' 4)*+*5F]' -' 8)*++;+/823*1-=' +2&5F' *7' {*)/-1'
@3=31,&-=+v'O1,=3+:'-15'{*)/-1'4)*5&823*1"! �*$*1Cm9)1T! @+:1-! .-!5'8*'($*K!
m9)F-(1)*B!'H!|(-&'97!

|+$%$K! f7f7! M=deJPK! E('11C%$9&/$&-! /1-! 'H! 2)*8+T! $9! -*+'%'&)8$%! F)-rK!
(:*1/238-K'O<K!=C=e7!

|+$%$K! f7f7! M=deOPK! Q9! -*+'%'&)8$%! 2-(12-8*)F-! '9! 8',,'9! 8('11C
%$9&/$&-!/*)%)i$*)'9!'H!g<!'H!F')8-K!(:*1/238-K'O=K!=C=>7!

|+$%$K! f7f7! M=ddOPK! @+-! H(-D/-98B! 8'.-! /9.-(%)-1! *+-! 1'/9.C! 1B,G'%)8!
/1-! 'H! F')8-! 2)*8+E' 31' "7! n)9*'9K! f7! b)8+'%1! `! f7f7! |+$%$! M4.1PK! j*&15'
+F.@*=3+."!E$,G().&-T!E$,G().&-!m9)F-(1)*B!0(-11K!JAZCJOV7!

|êa'/(z-K![7!MA<<ZPK!<12*1-23*1'-15'=-1,&-,/'8*12-82]'-'8-+/'+&2F'*7'2?*'
C-)3/23/+' *7' (/)&C3-1' j4-13+:"! @+:1-! .-! .'8*'($*K! m9)F-(1)*B! 'H! W%%)9')1K!
m(G$9$!E+$,2$)&97!

|(*-&$C""-G$()$K! N7! `! 0()-*'K! 07! MA<<VPK! %3+/12-1,=31,' +2)/++' 7)*.'
-88/12' 31'j4-13+:"'()*5&823*1'4-22/)1+'*7' 2:/'+2)/++'8*12)-+2' 31'5/-88/12/5'
+F==-@=/+E' 31' 07! 0()-*'K! f7! N$18$(ë! `! N7Cf7! t'%4! M4.1PK!
Q,1*-(.$,?0+)%$.-%2+)$T!f'+9!]-9X$,)91K!=ZZC=V>7!

0$*-(K! f7! M=ddVPK! N-*()8$%! 2$($,-*-(! ,)11-**)9&! )9! 1-8'9.! %$9&/$&-!
$8D/)1*)'9E'31't7!n$99$+1!`!N7!û'/G&Ct8+'%*-9!M4.1PK!U*8&+'*1'(:*1*=*,38-='
d86&3+323*1K!Q,1*-(.$,T!f'+9!]-9X$,)91K!AJZCA>=7!

0-9H)-%.K!s7!`!a'G-(*1K!"7! M=dZdPK!j4//8:'-15's)-31'c/8:-13+.+E!b-r!
û'(zT!Q*+-9$-/,7!

0-2-(z$,2K! t7! `! 5/2'/3K! [7! MA<<APK! Q! *B2'%'&)8$%! 1*/.B! 'H! 1*(-11!
ê.-$H9-11êE'31'E7!6/11-9+'F-9!`!b7!s$(9-(!M4.1PK![-@*)-2*)F'(:*1*=*,F'fK!
]-(%)9T!N'/*'9!.-!6(/B*-(K!A<JCAO<7!

0-2-(z$,2K! t7K! h-9.-%)9K! W7! `! 5/2'/3K! [7! MA<=<PK! 0-(8-2*)'9! 'H!
2(-.)8*$G%-!1*(-11T!Q!8('11C%)9&/)1*)8!)9F-1*)&$*)'9K!g*&)1-='*7'(:*1/238+K'JeK!
OAACOJ<7!
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0)z-K! å7! M=dO>PK! `:/' <12*1-23*1' *7' d./)38-1' O1,=3+:"! Q99! Q(G'(T!
m9)F-(1)*B!'H!N)8+)&$9!0(-117!

0'1*K! ]7! MA<==PK! @+-! ,/%*)CH$8-*-.! (-%$*)'9! G-*r--9! 2+($1)9&! $9.!
)9*'9$*)'9! )9! g(-98+E' 31'E7! ""-'!`!E7!6$G()-%! M4.1PK!n-.@&),/)'j2&53/+' 31'
c&=23=31,&-=3+.'Qr]'<12*1-23*1-='(:)-+31,'-2'2:/'<12/)7-8/+]'H)*++;[31,&3+238'
-15' s3=31,&-=' j2&53/+' 31' ^*.-18/' -15' _/).-138K! Q,1*-(.$,T! f'+9!
]-9X$,)91K!OOCVO7!

0'1*K! ]7! MA<<<PK! `*1-=' -15' 4:)-+-=' +2)&82&)/+' 31' U)/18:' 312*1-23*1"!
n$&/-T!n'%%$9.!Q8$.-,)8!6($2+)817!

0'1*K! ]7! `! 5-%$)1Ca'/11$()-K! �7! MA<<>PK! @($918()G)9&! )9*'9$*)'9$%!
F$()$*)'9!$*!.)HH-(-9*!%-F-%1!'H!$9$%B1)1E'31'a7!n'HH,$99!`!n7!N)3.'(HH!M4.PK!
()*8//531,+'*7'j4//8:'()*+*5F'SrrPE!@m52(-11!h-(%$&!.-(!s)11-918+$H*-97!

0'1*K! ]7K! 5-%$)1Ca'/11$()-K! �7! `! t),'9K! Q7CE7! MA<<>PK! 54F-%'22-(! /9!
1B1*:,-!.-!*($918()2*)'9!.-1!2+49',:9-1!2('1'.)D/-1E'31'Q7CE7!t),'9K!67!
E$-%-9Cn$/,'9*!`!E7!0$&%)$9'!M4.1PK!s&==/231'(UH!Mh'%7!>K!!Z=C>eP7!

0()-*'K! 07! MA<<dPK! [32-(),-9*$%!,-*+'.1! $9.! 2$($.)&,1! H'(! 2('1'.)8!
$9$%B1)1E' 31' Q7! E'+9K! E7! g'/&-('9! `! N7! n/HH,$9! M4.1PK! n-15@**>' 31'
[-@*)-2*)F'(:*1*=*,FK!|3H'(.T!|3H'(.!m9)F-(1)*B!0(-11K!ZAVCZOV7!

0()-*'K!07!MA<<>PK!0+'9'%'&)8$%!2+($1)9&!)9!t2$9)1+E'31'g7!N$(*^9-iC6)%!`!
t7! E'%)9$! M4.1PK! t423.-=32F;`:/*)/238' j2&53/+' 31' j4-13+:' (:*1*=*,FK!
Q,1*-(.$,?0+)%$.-%2+)$T!f'+9!]-9X$,)91!0/G%)1+)9&!E',2$9BK!JdC><7!

0()-*'K! 07! MA<<OPK! @+-! 1-$(8+! H'(! 2+'9'%'&)8$%! *$(&-*1! )9! *+-! *'9$%!
12$8-T! n=! 18$%)9&! $9.! $%)&9,-9*! )9! H)F-! 1-9*-98-C*B2-1! )9! 0-9)91/%$(!
t2$9)1+E' 31' @7! g$8-! M4.PK! [-@*)-2*)F' -44)*-8:/+' 2*' j4-13+:' 4:*1*=*,FK!
]-(%)9T!N'/*'9!.-!6(/B*-(K!AdCZd7!

0()-*'K! 07K! [1*(-%%$K! Q7! `! @+'(1'9K! f7! MA<==PK! W1! 2('1'.)8! .-F-%'2,-9*!
8'((-%$*-.! r)*+! &($,,$*)8$%! $9.! %-3)8$%! .-F-%'2,-9*j! [F).-98-! H(',!
-,-(&)9&!)9*'9$*)'9!)9!E$*$%$9!$9.!t2$9)1+7!g*&)1-='*7'H:3=5'[-1,&-,/K!Jd!
MAPK!AA=CAZV7!

0()-*'K! 07K! F$9! t$9*-9K! f7! `! n)(18+G-(&K! f7! M=ddZPK! @'9$%! $%)&9,-9*!
2$**-(91!)9!t2$9)1+7!g*&)1-='*7'(:*1/238+K'AJK!OAdCOZ=7!

0BK!]7!M=de<PK!\/-%D/-1!(4H%-3)'91!1/(!%$!9'*)'9!.ê)9*-(%$9&/-7!`)-C-&0'
b/&8:a2/=*3+'5/'[31,&3+236&/K'=K!J=CZZ7!

0B*%BzK! E7! MA<<ePK! W9*-(%$9&/$&-! 0('1'.BT! b$*)F-! [9&%)1+! t2-$z-(1ê!
2('./8*)'9!'H!N$9.$()9!û-1?b'!\/-1*)'91E'31't7!f'9-1!M4.PK!()*8//531,+'*7'
2:/'Srrp'-11&-='8*17/)/18/'*7'2:/'H-1-53-1'[31,&3+238'd++*83-23*1"!!

\/)%)1K! Q7! M=ddJPK! `)-2-5*' 5/' 7*1*=*,o-' w' 7*19238-' /+4-y*=-+"! N$.().T!
6(-.'17!

\/)%)1K! Q7! M=de=PK! U*19238-' -8\+238-' 5/' =-' =/1,&-' /+4-y*=-E! N$.().T!
6(-.'1!M])G%)'*-8$!a',ç9)8$!n)12ç9)8$K!N$9/$%-1K!OdP7!

a$8)9-K! W7K! 5-*-BK! t7K! ò$BK! g7! `! å$r$&/8+)K! û7! MA<=APK! 5-1! $*'/*1! .#/9!
8'(2/1! ,/%*)*Ä8+-1! 2'/(! %#4*/.-! .-! %$! 2+'9'%'&)-! -9! "AT! %#-3-,2%-! ./!
2('X-*!p!W9*-(2+'9'%'&)-!./!H($9R$)1!8'9*-,2'($)9!q!MW0gEPE'31'Q7!å$,G-(!
`!E7!tz/2)-91!M4.1PK!^/8:/)8:/+')98/12/+'/1'U[OK!]-(9-T!0-*-(!"$9&K!=C=d7!

a$8)9-K!W7K!ò$BK!g7K!5-*-BK!t7!`!å$r$&/8+)K!û7!MA<==PK!5-!%$!*($918()2*)'9!
.-!8'(2/1!I!%ê$9$%B1-!)9*-(2+'9'%'&)D/-T!-9X-/3!,4*+'.'%'&)D/-1!-9!g"[E'
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31' 67! E'%! `! t7! |1/! M4.1PK! `)-1+8)3)/E' 98)3)/E' U*).-=3+/)7! a-99-1T! 0ma7!
@($F$/3!")9&/)1*)D/-1!./!E-(")E|K!=K!=JCJ<7!

a$,^(-iK!57!MA<<ZPK!@+-!9$*/(-!$9.!2$**-(9)9&!'H!9$*)F-!$9.!9'9C9$*)F-!
)9*'9$*)'9! )9! *+-! -32(-11)'9! 'H! 8-(*$)9*B! $9.! /98-(*$)9*BT! 0($&,$*)8!
-HH-8*17!g*&)1-='*7'()-,.-238+K'JVK!A<e>CA==Z7!

a$,^(-iK!57!`!a',-('K!f7!MA<<ZPK!@+-!2($&,$*)8!H/98*)'9!'H!)9*'9$*)'9!
)9! "A! .)18'/(1-T! [9&%)1+! *$&! D/-1*)'91! /1-.! GB! t2$9)1+! 12-$z-(1K!
<12/)8&=2&)-='()-,.-238+K'A!MAPK!=Z=C=>e7!

a$,1-BK! "7! M=dd>PK! `:/' d86&3+323*1' *7' U)/18:' <12*1-23*1' @F' d./)38-1'
[/-)1/)+"!@+:1-!.-!.'8*'($*K!W9.)$9$!m9)F-(1)*B7!

a$,/1K! g7K! b-12'(K! N7! `! N-+%-(K! f7! M=dddPK! E'((-%$*-1! 'H! %)9&/)1*)8!
(+B*+,!)9!*+-!12--8+!1)&9$%K!H*,1323*1K'f$K!A>ZCAdA7!

a$'K!a7!MA<=<PK!g)9$%!"-9&*+-9)9&!$9.!0$/1-!5/($*)'9!)9!@+(--!5)$%-8*1!
'H! t2$9)1+E' 31' N7! |(*-&$C"%-G$()$! M4.PK! j/=/82/5' ()*8//531,+' *7' 2:/' #2:'
H*17/)/18/' *1' [-@*)-2*)F' d44)*-8:/+' 2*' j4-13+:' (:*1*=*,FK! t',-(F)%%-K!
NQT!E$18$.)%%$!0('8--.)9&1!0('X-8*K!>dCeA7!

a$1)-(K! "7! `! n)%)&1,$99K! 07! MA<<VPK! 0('1'.)8! *($91H-(! H(',! "=! *'! "A7!
@+-'(-*)8$%! $9.! ,-*+'.'%'&)8$%! )11/-1K! b*&C/-&0' 8-:3/)+' 5/' =31,&3+236&/'
7)-1R-3+/K'AeK!O=C>>7!

a)8+$(.1K! f7K! 0%$**K! f7! `! 0%$**K! n7! M=ddVPK! %3883*-1-)3*' 5/' [31,&3+238-'
d4=38-5-'w'O1+/y-1B-'5/'[/1,&-+"!]$(8-%'9$T!Q()-%7!

a)$%%$9.K! Q7! MA<<VPK! \/-1*)'9! 2('1'.B! T! $9! QH()8$9! 2-(12-8*)F-E' 31'E7!
6/11-9+'F-9! `! @7! a)$.! M4.1PK! `*1/+' -15' `&1/+]' j2&53/+' 31' ~*)5' -15'
j/12/18/'()*+*5FK!]-(%)9T!N'/*'9!.-!6(/B*-(K!JZC>A7!

a)$i$9*1-F$K! Q7! MA<<=PK! t-8'9.! "$9&/$&-! 0('H)8)-98B! $9.! 0$/1)9&7! Q!
1*/.B! 'H! a/11)$9! 12-$z-(1! 'H! [9&%)1+7! j2&53/+' 31' j/8*15' [-1,&-,/'
d86&3+323*1K'AJK!OdVCZA>7!

a'11)K! N7! M=dddPK! [v312*1-23*1E' =/' +F+2J./' 5&' 7)-1R-3+' ]' 5/+8)3423*1' /2'
.*59=3+-23*1E!0$()1T!|2+(B17!

a'11)K! N7! M=de=P7! h-(1! /9-! *+4'()-! .-! %ê)9*'9$*)'9E' 31'N7! a'11)K! Q7! 5)!
E()1*'K! 57! n)(1*K! 07! N$(*)9! `! û7! b)1+)9/,$! M4.1PK! [v312*1-23*1' ]' 5/'
=v-8*&+236&/'M'=-'+9.-1236&/!M!=VdC=eJP7!0$()1T!å%)98z1)-8z7!

a'11)K!N7!M=de<PK!"-!H($9R$)1K!%$9&/-!1$91!$88-9*jK!31!W7!gë9$&B!`!07!"4'9!
M4.1PK!![v-88/12'/1'7)-1R-3+'8*12/.4*)-31'Xj2&53-'(:*1/238-YK'=ZK!=JCZ=7!

a'11)K! N7! M=dVePK! "$! 2-(8-2*)'9! .-1! &%)11$9.'1! .-18-9.$9*1! .$91! %-1!
8'9*'/(1!2('1'.)D/-1K!(:*1/238-K'JZK!==CO<7!

t8+$8+*-(K!f7!M=dVOPK!Q9!-(('(!$9$%B1)1K![-1,&-,/'[/-)131,K'AO!MAPK!VJC
=<V7!

t8+$8+*-(K! t7K! E+()1*-9H-%.K! b7K! a$F)9$K! ]7! `! ])%'/1K! g7! M=dd=PK! t2--8+!
.)1H%/-98B! $9.! *+-! 1*(/8*/(-! 'H! z9'r%-.&-K! g*&)1-=' *7' (/)+*1-=32F' -15'
j*83-='(+F8:*=*,FK'><K!J>ACJ>V7!

t8+,).K! ]7! M=de>PK! Q! 8',2$($*)F-! 1*/.B! 'H! 8+)%.(-9ê1! $9.! $./%*ê1!
$8D/)1)*)'9! 'H! *'9-! $88-9*1! )9! tr-.)1+K! [-1,&-,/' [/-)131,K'J>! MAPK! =eZC
A=<7!

t8'F-%K! @7! M=d>dPK! g'(-)&9! $88-9*1K! %$9&/$&-! $8D/)1)*)'9K! $9.! 8-(-G($%!
.',)9$98-K![-1,&-,/'[/-)131,K'=>!MJCOPK!AOZCAZJ7!
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t8'F-%K! @7! M=deePK! d' 23./' 2*' +4/->"' d' 4+F8:*=31,&3+238' 316&3)F' 312*' 2:/'
8)3238-='4/)3*5'7*)':&.-1'+4//8:E!a'r%-BK!NQT!b-rG/(B!n'/1-7!

t$9*)$&'K! g7! `! 5-%$)1Ca'/11$()-K! �7! MI! 2$($)*(-PK! @+-! $8D/)1)*)'9! 'H!
\/-1*)'9!W9*'9$*)'9!GB!N-3)8$9!t2$9)1+!"-$(9-(1!'H!g(-98+"'!

t$9*)$&'K!g7K!N$)($9'!07!`!5-%$)1Ca'/11$()-K!�7!MA<=OP7!b'9!9$*)F-!2-(C
8-2*)'9! 'H! H)9$%! G'/9.$(B! *'9-1! )9! g(-98+! )9*-(('&$*)F-17! ()*8//531,+' *7'
j4//8:'()*+*5F'SrQ#"'W9!b7!E$,2G-%%K!57!6)GG'9!`!57!n)(1*!M4.1PK!Z>JCZ>V7!

t-%)9z-(K! "7! M=d>>P7! d' 4+F8:*=31,&3+238' +2&5F' *7' =-1,&-,/' 2)-+17/)"!
6-'(&-*r'9!m9)F-(1)*BT!@+:1-!.-!.'8*'($*7!

t-%)9z-(K!"7!M=d>dPK!"$9&/$&-!@($91H-(E'_/1/)-='[31,&3+238+E'dE'>VCdA"'!
t-%)9z-(K! "7! M=dVAPK! W9*-(%$9&/$&-K! <12/)1-23*1-=' ^/C3/?' *7' d44=3/5'

[31,&3+238+'31'[-1,&-,/'`/-8:31,K'=<!MJPK!A<dCAJ=7!
t-%z)(zK![7!MA<<ZPK!E',,-9*1!'9!W9*'9$*)'9$%!0+($1)9&!)9![9&%)1+E'31't7!

g('*$K!N7!h)&$()'!`!N7Cf7!g(-)*$1!M4.1PK!()*+*53/+]'j/=/82/5'4-4/)+'7)*.'2:/'
(:*1/238+' -15' (:*1*=*,F' 31' <@/)3-' H*17/)/18/' Srr$K! ]-(%)9T! N'/*'9! .-!
6(/B*-(K!==CZe7!

t-%z)(zK! [7! M=dVePK!|9! 2('1'.)8! 1*(/8*/(-! $9.! )*1! (-%$*)'9! *'! 1B9*$8*)8!
1*(/8*/(-E' 31'@7! g(-*+-),! M4.PK!b*)538'()*+*5F' <<! M! ===C=O<PK! @('9.+-),T!
@Q0Wa7!

t-%z)(zK! [7! M=deOPK!(:*1*=*,F'-15'jF12-0]'`:/'^/=-23*1'@/2?//1'j*&15'
-15'j2)&82&)/E!E$,G().&-!NQT!NW@!0(-117!

t)98%$)(K! f7! M=dd=PK! H*)4&+E' 8*18*)5-18/E' 8*==*8-23*1K! |3H'(.T! |3H'(.!
m9)F-(1)*B!0(-117!

t)98%$)(K! f7! M=dd>PK! ()/=3.31-)F' )/8*../15-23*1+' *1' H*)4&+' `F4*=*,FE!
a$22'(*! @-8+9)D/-7! [Q6"[t! M[32-(*! Q.F)1'(B! 6('/21! '9! "$9&/$&-!
[9&)9--()9&!t*$9.$(.1K!E[[7!

t,)*+K! E7! MA<==PK! b$)F-! %)1*-9-(1ê! 2-(8-2*)'91! 'H! g(-98+! 2('1'.B!
8',2$(-.!*'!*+-!2(-.)8*)'91!'H!*+-('()8$%!,'.-%1E'31'n7Cû7!û''!`![7!5-%$)1C
a'/11$()-! M4.PK!()*8//531,+' 7)*.' <%('SrrzK! 0$()1T! Wttb! A==OCV>=AK! JJZC
JOd7!

t,)*+K! E7! MA<==P7! b$èF-! %)1*-9-(1ê! 2-(8-2*)'91! 'H! g(-98+! 2('1'.B!
8',2$(-.! *'! *+-! 2(-.)8*)'9! 'H! *+-'(-*)8$%! ,'.-%17! ()*8//531,+' 7)*.' <%('
Srrz!M!JJZCJOdP7!0$()1K!g($98-T!Wttb!A==OCV>=A7!

t9'rK!57!MA<<VPK!0'%B1B%%$G)8!/9)*1!)9!*+-!F'8$%)i$*)'9!'H!8+)%.(-9!H(',!
<U>! *'! =U==T! W9*'9$*)'9C&('/21K! *'9-1! $9.! (+B*+,1K! g*&)1-=' *7' H:3=5'
[-1,&-,/K'JOK!V>ZCVdV7!

t9'rK!57!`!]$%'&K!n7!MA<<APK!5'!8+)%.(-9!2('./8-!*+-!,-%'.B!G-H'(!*+-!
r'(.1j!Q!(-F)-r!'H!.-F-%'2,-9*$%!)9*'9$*)'9!(-1-$(8+K![31,&-K'==AK!=<AZC
=<Ze7!

t'1$K! f7N7! MA<<JPK! s+CD/-1*)'91! )9! t2$9)1+T! N-$9)9&1! $9.!
E'9H)&/($*)'9!h$()$G)%)*B7!H-2-=-1'g*&)1-='*7'[31,&3+238+K'AK!AAdCAOV7!

t'1$K! f7N7! M=dddPK! [-' /12*1-83m1' 5/=' /+4-y*=]' +&' /+2)&82&)-' 7m138-E'
C-)3-@3=35-5'w'53-=/82*=*,o-E!N$.().T!Eç*-.($7!

t*($9&-K! s7! MA<<VPK! E('11C%$9&/$&-! 2+'9-*)8! 1),)%$()*B! 'H! F'r-%1T!
*+-'(-*)8$%! $9.! ,-*+'.'%'&)8$%! )11/-1E' 31'|7Ct7! ]'+9! `! N7! N/9('! M4.1PK!
[-1,&-,/' O04/)3/18/' 31' j/8*15' [-1,&-,/' j4//8:' [/-)131,]' <1' n*1*)' *7'
g-./+'O.3='U=/,/K!Q,1*-(.$,T!f'+9!]-9X$,)1K!JZCZZ7!
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@$X),$K! å7! `! 0'(*K! aK! M=ddVPK! [HH-8*1! 'H! *-,2'($%! 8'((-8*)'9! '9!
)9*-%%)&)G)%)*B!'H!H'(-)&9C$88-9*-.![9&%)1+K!g*&)1-='*7'(:*1/238+K'AZK!=CAO7!

@$('9-K! [7! M=de<PK! t',-! )W9H%/-98-1! '9! *+-! tB%%$G%-! tH(/8*/(-! 'H!
W9*-(%$9&/$&-! 0+'9'%'&BK! <12/)1-23*1-=' ^/C3/?' *7' d44=3/5' [31,&3+238+' 31'
[-1,&-,/'`/-8:31,K'=e!MAPK!=JdC=ZA7!

@$('9-K![7!M=dVePK!@+-!2+'9'%'&B!'H!)9*-(%$9&/$&-E'31'f7!a)8+$(.1!M4.PK!
x15/)+2-1531,' +/8*15' -15' 7*)/3,1' =-1,&-,/' =/-)131,7! a'r%-BK! NQT!
b-rG/(B!n'/1-K!=ZCJJ7!

@$('9-K! [7! M=dVAPK! Q! t/&&-1*-.! m9)*! H'(! W9*-(%$9&/$%! W.-9*)H)8$*)'9!
0('9/98)$*)'9K!`Ojt['l&-)2/=FK'P!MOPK!JAZCJJ=7!

@+',$1'9K! t7! MA<<=PK! [-1,&-,/' H*12-82"' d1' <12)*5&823*1E! [.)9G/(&+T!
[.)9G/(&+!m9)F-(1)*B!0(-117!

@'(*-%K! Q7! MA<<ePK! Qb6"Wtn7! m9-! G$1-! .-! .'994-1! 8',2$($*)F-1! .-!
%#$9&%$)1! %/K! (424*4! -*! 2$(%4! -9! "=! `! "AK! `)-C-&0' <12/)53+834=31-3)/+' 5&'
[-@*)-2*3)/'(-)*=/'/2'[-1,-,/K'AVK!===C=AA7!

@'(*-%K!Q7!MA<<dPK![F$%/$*)'9!\/$9*)*$*)F-!.-!%$!2('1'.)-!.ê$22(-9$9*1!
g($9R$)1T!$22'(*!.-1!2$($,4*()1$*)'91!2('1'.)D/-17!@+:1-!.-!.'8*'($*K!Q)3!
N$(1-)%%-!m9)F-(1)*47!

@($9K! @7C@7Cn7! `! h$%%4-K! b7! MA<=APK! Q8D/)1)*)'9! .-! %$! 2+'9'%'&)-! -9!
%$9&/-! 1-8'9.-! T! %-! 8$1! .-! %$! 2-(8-2*)'9! .-1! &('/2-1! .-! 8'91'99-1! ./!
H($9R$)1!2$(!.-1!$22(-9$9*1!F)-*9$,)-91E'31'"7!]-1$8)-(K!]7!"-8'/*-/3!`!67!
t4($11-*! M4.PK!d82/+'5/'=-'8*179)/18/'8*1W*312/'gO(;`d[b;^OH<`d['SrQSK!QK!
6(-9'G%-K!V=ZCVAA7!

@(-,G%$BK! Q7! `! |r-91K! b7! MA<=<PK! @+-! ('%-! 'H! $8'/1*)8! 8/-1! )9! *+-!
.-F-%'2,-9*! 'H! M9'9PC*$(&-*C%)z-! 1-8'9.C%$9&/$&-! 2('1'.)8!
(-2(-1-9*$*)'917! H-1-53-1' g*&)1-=' *7' [31,&3+238+u^/C&/' 8-1-53/11/' 5/'
=31,&3+236&/K'ZZ!M=PK!eZC==O7!

@(),G%-K!f7!MA<=JPK!0-(8-)F)9&!W9*'9$*)'9$%!E/-1!)9!$!g'(-)&9!"$9&/$&-T!
0-(8-2*)'9! 'H! t-9*-98-! @B2-! )9! @r'! 5)$%-8*1! 'H! t2$9)1+E' 31'n7! E+$.K! t7!
]%$8zr-%%! `! N7! "/GG-(1! M4.PK! j/=/82/5' ()*8//531,+' *7' 2:/' Q!2:' n3+4-138'
[31,&3+238+' jF.4*+3&.K! ! t',-(F)%%-K! NQT! E$18$.)%%$! 0('8--.)9&1! 0('X-8*K!
VeCdA7!

@('H),'F)8+K! 07! `! ]$z-(K! s7! MA<<>PK! "-$(9)9&! 1-8'9.! %$9&/$&-!
1/2($1-&,-9*$%1T! [HH-8*! 'H! "A! -32-()-98-! '9! 2('1'.B! $9.! H%/-98B!
8+$($8*-()1*)81!'H!"A!12--8+K!!j2&53/+'31'j/8*15'[-1,&-,/'d86&3+323*1!AeK!=C
J<7!

@('/G-*iz'BK! b7! M=dJd?=dV<PK! ()31834/+' 5/' 4:*1*=*,3/E! 0$()1T!
å%)98z1)-8z7!

@('/F$)9K! f7! `! 6/*K! m7! MA<<VP! M4.1PK' b*1;1-23C/' 4)*+*5F]' 4:*1/238'
5/+8)3423*1'-15'2/-8:31,'4)-8238/E!]-(%)9T!N'/*'9!.-!6(/B*-(7!

m-B$,$K!N7!`! f/9K! t7CQ7! M=ddePK! g'8/1! (-$%)i$*)'9! )9! f$2$9-1-![9&%)1+!
$9.! å'(-$9! [9&%)1+! )9*'9$*)'97! xH[d'~*)>31,' (-4/)+' 31' (:*1/238+K! >AdC
>OZ7!

h$&/-(K!E7!MA<<VPK!E'(2/1K!F'/1!$F-i!.)*!8'(2/1!î!5-!%$!9'*)'9!.-!8'(2/1!
I! %$! 8(4$*)'9! .ê/9! ü8'(2/1! )9H'(,$*)14üE' 31' [7! s)%%)$,1! M4.PK! H*)4&+E'
[-1,&/+'/2'[31,&3+236&/E'd82/+'5/+'$/+'g*&)19/+'5/'=-'=31,&3+236&/'5/'8*)4&+K!
A<VCAAJ7!
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h$)11):(-K! f7! MA<<APK!E('11C%)9&/)1*)8!2('1'.)8!*($918()2*)'9T!g(-98+!F17!
[9&%)1+E' 31'b7! h'%1z$B$K! b7! tF-*'i$('F$! `! 07! tz(-%)9! M4.1PK! ()*@=/.+' -15'
./2:*5+'*7'/04/)3./12-='4:*1/238+"'<1':*1*&)'*7'2:/'fr2:'-113C/)+-)F'*7'()"'
["A"'s*15-)>*K! t$)9*C0-*-(1G/(&T! t$)9*C0-*-(1G/(&! t*$*-! m9)F-(1)*B! 0(-11K!
=OVC=>O7!

h$)11):(-K! f7! M=dd=PK! a+B*+,K! $88-9*/$*)'9! $9.! H)9$%! %-9&*+-9)9&! )9!
g(-98+E'31'f7!t/9.G-(&K!"7!b'(.!`!a7!E$(%1'9!M4.1PK!c&+38E'[-1,&-,/E'j4//8:'
-15's)-31K!!E$,G().&-T!E$,G().&-!m9)F-(1)*B!0(-11K!=<eC=A=7!

h$)11):(-K! f7! M=deJPK! "$9&/$&-C)9.-2-9.-9*! 2('1'.)8! H-$*/(-1E' 31' Q7!
E/*%-(! `! a7! "$..! M4.1PK! ()*+*5F]' c*5/=+' -15' c/-+&)/./12+K! n$,G/(&T!
t2()9&-(Ch-(%$&K!ZJC>>7!

h$9! .-(! 0$1K! ]7! `! ò'99-F-%.K!s7! MA<<OPK! "A! 0$($,-*-(! (-1-**)9&! H'(!
,-*()8$%!1B1*-,1K!`:/'=31,&3+238'^/C3/?K'A=!M=APK!=AZC=V<7!

h$9(-%%K! N7! .7K! N$18$(ëK! W7K! @'((-1C@$,$()*K! g7! `! 0()-*'K! 07! MA<=JPK!
W9*'9$*)'9! $1! $9! -8'.-(! 'H! t2-$z-(! E-(*$)9*BT! W9H'(,$*)'9! $9.!
E'9H)(,$*)'9! û-1Cb'!\/-1*)'91! )9! E$*$%$9K![-1,&-,/'-15'j4//8:K'Z>! MAPK!
=>JC=d<7!

h)-(/C5),/%-18/K! ]7! `! ]'/%$! .-! N$/(-ó)%K! 07! @+-! 8'9*()G/*)'9! 'H!
2('1'.B!*'!*+-!2-(8-2*)'9!'H!H'(-)&9!$88-9*K!(:*1/238-K'P$K!AOVCA>V7!

h)'9K! N7! `! E'%$1K! Q7! MA<<>PK! 0)*8+! 8/-1! H'(! *+-! (-8'&9)*)'9! 'H! B-1C9'!
D/-1*)'91!)9!g(-98+7!g*&)1-='*7'(+F8:*=31,&3+238'^/+/-)8:K!JZK!OAVCOOZ7!

h)'9K!N7!`!E'%$1K!Q7! MA<<APK!"$!(-8'99$)11$98-!./!2$**-(9!2('1'.)D/-!
.-!%$!D/-1*)'9T!D/-1*)'91!.-!,4*+'.-K!`)-C-&0'<12/)53+834=31-3)/+'(-)*=/'/2'
[-1,-,/E'A=K!=ZJC=VV7!

h)i8$^9'C|(*-&$K! g7K! [1*-G$1Ch)%$2%$9$K! [7K! E$G(-($K! Q7! `! Q1*(/8K! "7!
MA<<ePK! @+-! 2+'9'%'&)8$%! (-2(-1-9*$*)'9! 'H! -.&-! *'9-1! )9! t2$9)1+!
$%*-(9$*)F-!D/-1*)'91K![-1,&-,/'%/+3,1K'AK!J=CJe7!

s-)9G-(&-(K!t7!M=ddVPK!N)9),$%!1-&,-9*1!)9!"A!2+'9'%'&BE'31'Q7!f$,-1!
`! f7! "-$*+-(! M4.1PK! j/8*15' [-1,&-,/' j4//8:]' +2)&82&)/' -15' 4)*8/++K!
]-(%)9?b-r!û'(zT!N'/*'9!.-!6(/B*-(K!A>JCJ=A7!

s-)9G-(&-(K! t7! M=deePK! `:/*)/238-=' 7*&15-23*1+' *7' +/8*15' =-1,&-,/'
4:*1*=*,F"'@+:1-!.-!.'8*'($*E'm9)F-(1)*B!'H!s$1+)9&*'97!

s-)9(-)8+K!m7!M=dZJPK![-1,&-,/+'31'H*12-82E'@+-!n$&/-T!N'/*'97!
s+)*-K!"7! MA<<JPK!j/8*15'[-1,&-,/'d86&3+32*1'-15'x13C/)+-='_)-..-)"!

E$,G().&-T!E$,G().&-!@-3*G''z1!)9!")9&/)1*)817!
s+)*-K! "7! M=dedPK!x13C/)+-='_)-..-)'-15'+/8*15'=-1,&-,/'-86&3+323*1E!

"'9.'9T!n'..-(!`!t*'/&+*'97!
s)%%)-,1K! b7! M=deAPK! O1,=3+:' 312*1-23*1' 7)*.' -' %&28:' 4*312' *7' C3/?E'

5'(.(-8+*T!g'()1!0/G%)8$*)'917!
s)%%)1K! [7! MA<<APK! W1! *+-(-! $! t2$9)1+! ),2-($*)F-! )9*'9$*)'9! (-F)1)*-.T!

"'8$%!8'91).-($*)'917![31,&3+238+K'O<K!JOVCJVO7!
s)-.-9K!s7! M=ddJPK!Q12-8*1!'H!$8D/)1)*)'9$%!1*$&-1E' 31'H&))/1'<++&/+'31'

O&)*4/-1' j/8*15' [-1,&-,/' d86&3+323*1' ^/+/-)8:K! @óG)9&-9T! 6/9*-(! b$((!
h-(%$&K!=AZC=JZ7!

s)-.-9K! s7! `! b-,1-(K! s7! M=dd=PK! `:/' 4)*1&183-23*1' *7' O1,=3+:' 31'
d&+2)3-' ]' -' 5/C/=*4./12-=' -15' )/,3*1-=' +2&5FE' @óG)9&-9T! 6/9*-(! b$((!
h-(%$&7!



  

!
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s'.-K!n7!M=deJPK!0+'9'%'&B!"A!Q8D/)1)*)'9E'31'n7!s'.-!M4.PK!(-4/)+'*1'
[-1,&-,/' d86&3+323*1E' [-1,&-,/' [/-)131,' -15' [-1,&-,/' `/-8:31,K!
n-).-%G-(&T!6('11K!=VZC=eV7!

s'.-K! n7! M=de=PK! [/-)131,' -' +/8*15' =-1,&-,/]' d1' 312/,)-2/5' C3/?' *7'
=-1,&-,/'-86&3+323*1E'@/-G)9&-9T!6/9*-(!b$((!h-(%$&7!

s'.-K!n7!M=dVVPK!@+-!"A!$8D/)1)*)'9!'H!?(?K!(:*1/238-K'JOK!A<<CA=V7!
û'/9&Ct8+'%*-9K! N7! M=deZPK! W9*-(H-(-98-! (-8'91).-(-.T! @+-! ('%-! 'H!

1),)%$()*B!)9!1-8'9.!%$9&/$&-!$8D/)1)*)'9K!j/=/82-K'PK!>C=A7!
û'/9&Ct8+'%*-9K!N7!M=ddJPK!`:/'-86&3+323*1'4)*+*538'+2)&82&)/'31'+/8*15'

=-1,&-,/K!@óG)9&-9T!N'/*'9!.-!6(/B*-(7!
ò-%%9-(K!]7!M=dd>PK!t*(/8*/(-1!*-,2'(-%%-1!-*!1*(/8*/(-1!2('1'.)D/-1!-9!

H($9R$)1!%/K!^/C&/'7)-1R-3+/'5/'[31,&3+236&/'d44=36&9/K'QK!=C=V7!
ò/G)i$((-*$K! N7! M=ddePK! ()*+*5FE' U*8&+E' -15' ~*)5' t)5/)E' E$,G().&-!

NQT!NW@!0(-117!
ò/G)i$((-*$K!N7!`!b$F$K![7!MA<==PK![98'.)9&!.)18'/(1-CG$1-.!,-$9)9&T!

0('1'.B!F17! 1B9*$37! W,2%)8$*)'91! H'(! 1-8'9.! %$9&/$&-!$8D/)1)*)'9K![31,&-K'
=A=K!>ZAC>>d7!



  

!
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C00&D&,'
J'977&M&8'9*'!4%3$/-"%&'G&':478&76&3&76''
'
g'(,/%$)(-! -*! 8'91)&9-1! /*)%)141! 2'/(! (-,2%)(! %-! H'(,/%$)(-! .-!

8'91-9*-,-9*!.'994!$/3!2$(*)8)2$9*1!MF-(1)'91!H($9R$)1-!$/3!2$(*)8)2$9*1!
g"=! -*! -12$&9'%-! $/3! 2$(*)8)2$9*1! g"A! -*! ["=P! %'(1! .-! %$! 1-11)'9!
.#-9(-&)1*(-,-9*1!2'/(!%$!8'91*)*/*)'9!./!8'(2/1!ME+$2)*(-!ZP7!!

'
J*J'Z&%8"47'&7'H%-7I-"8'
'
[3+/B' -22/123C/./12' =/' 2/02/' 6&3' +&32' -C-12' 5/' C*&+' /1,-,/)"' j3' C*&+'

-88/42/B' 5/' 4-)23834/)' -&' 4)*W/2' /2' M' =-' 8*==/82/' 5/' 5*119/+E' 98)3C/B'
E'WK-88/42/'F'/2'+3,1/B"'

"-1!4*/.-1!.-!8'(2/1!'($/3!H$)*-1!.$91!.-1!8-9*(-1!.-!(-8+-(8+-!-*!.-1!
/9)F-(1)*41!-9!g($98-!-*!I!%ê4*($9&-(!1'9*!2(48)-/1-1!2'/(!%$!8'99$)11$98-!
./!%$9&$&-!-*!.-1!%$9&/-17!0'/(!H$)(-!.-1!2('&(:1!.$91!8-1!.',$)9-1K!)%!-1*!
),2'(*$9*! .-! .)12'1-(! .-! 2('./8*)'91! '($%-1! .-! %'8/*-/(1! 9$*)H1! -*! 9'9!
9$*)H17! E-1!.-(9):(-1!2-/F-9*! c*(-! $9$%B14-1K! 8)*4-1! -*! .)HH/14-1!.$91!.-1!
2/G%)8$*)'91! 18)-9*)H)D/-1K! .-1! G$1-1! .-! .'994-1! '/! .-1! ,$9/-%1K! ,$)1!
*'/X'/(1!-9!2(41-(F$9*!%#$9'9B,$*!.-1!2$(*)8)2$9*17!

!
f#$88-2*-!.'98!!
!
=7 .-!2$(*)8)2-(!I!%$!*Ä8+-!.-!2('./8*)'9!'($%-!U!
A7 D/-!,-1!2('./8*)'91!'($%-1! 1')-9*! 8'91-(F4-1!-*! $9$%B14-1!2$(!.-1!

4*/.)$9*1K!.-1!-91-)&9$9*1!-*!.-1!8+-(8+-/(1!U!
J7 D/-! ,-1! 2('./8*)'91! 1')-9*! /*)%)14-1! I! .-1! H)91! 18)-9*)H)D/-1! '/!

24.$&'&)D/-1K!-9!2(41-(F$9*!,'9!$9'9B,$*7!
O7 D/-! ,-1! 2('./8*)'91! 1')-9*! .)HH/14-1! '/! (-2(41-9*4-1K! ,$)1! -9!

2(41-(F$9*!,'9!$9'9B,$*7!
!
!
! °°°°°°°°°°°°°°°°°°°°! ! °°°°°°°°°°°°°°°°°°!
!
!
! ! t)&9$*/(-! ! ! 5$*-!

!
!
!
N$)%!T!°°°°°°°°°°°°°°°°°°°°°°°°!
!
J*('Z&%8"47'&7'&8=-#74/'

 
"$1!)9F-1*)&$8)'9-1!1'G(-!%$!$.D/)1)8)ë9!.-!%-9&/$1!-3*($9X-($1!-9!%'1!

8-9*('1!.-!)9F-1*)&$8)ë9!B!-9!%$1!/9)F-(1).$.-1!.-!N43)8'!B!.-%!-3*($9X-('!



 

!
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1'9!,/B!É*)%-1!2$($! -%! 8'9'8),)-9*'!.-%! %-9&/$X-!B!.-! %$1! %-9&/$17![1*'1!
-1*/.)'1!2-(,)*-9!-%!.-1$(('%%'!.-!,4*'.'1!.-!$2(-9.)i$X-!.-!%-9&/$1!-3C
*($X-($1!B!.-!,$*-()$%-1!.).ç8*)8'17!0$($!2('&(-1$(!-9!-1*$1!ç(-$1!.-!)9F-1C
*)&$8)ë9K!-1!,/B!),2'(*$9*-!*-9-(!$!%$!.)12'1)8)ë9!2('./88)'9-1!'($%-1!.-!
-1*/.)$9*-1! .-! %-9&/$1! -3*($9X-($1! B! .-! 9$*)F'+$G%$9*-17! [1*$1! 2('./8C
8)'9-1! 2/-.-9! 1-(! $9$%)i$.$1K! 8)*$.$1! B! .)H/9.).$1! -9! 2/G%)8$8)'9-1!
8)-9*^H)8$1K!G$1-1!.-!.$*'1!'!,$9/$%-1!1)-,2(-!D/-!1-!2(-1-(F-!-%!$9'9)C
,$*'!.-%!2$(*)8)2$9*-7!

[9!-1*-!8'9*-3*'K!$8-2*'!2$(*)8)2$(!-9!-1*$!&($G$8)ë9!B!*$,G)49!.'B!,)!
8'91-9*),)-9*'!2$($!D/-!,)1!2('./88)'9-1!'($%-1!1-$9!T!

!
=7 8'91-(F$.$1!B!$9$%)i$.$1!2'(!-1*/.)$9*-1K!2('H-1'(-1!-!)9F-1*)C

&$.'(-1!-9!-%!ç(-$!.-!%$!%)9&ó^1*)8$U!
A7 /*)%)i$.$1! 8'9! H)9-1! 8)-9*^H)8'1! '! 2-.$&ë&)8'1! 1)-,2(-! D/-! 1-!

2(-1-(F-!,)!$9'9),$*'U!
J7 .)H/9.).$1!-9!-F-9*'1!.-!.)H/1)ë9!8)-9*^H)8$!M8'%'D/)'1K!8'9&(-C

1'1K!-*87P7!!
!
!
!
!
!g)(,$! ! ! ! ! ! g-8+$!
! !
!
!
!
°°°°°°°°°°°°°°°°°°°°°°! ! ! °°°°°°°°°°°°°°°°°°°°°°°!
!
!
!
E'((-'!-%-8*(ë9)8'T!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
!
'
'
'
'
'
'
'
'
'
'
'
'
'



  

!
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(*'977&M&8'R*'W$&86"477-"%&'
\/-1*)'99$)(-!-*!8'91)&9-1!H'/(9)-1!$/3!2$(*)8)2$9*1!9$*)H1!./!H($9R$)1!

$F$9*! %$! 1-11)'9! .#-9(-&)1*(-,-9*1! $H)9! .#'G*-9)(! %-/(! 2('H)%! %)9&/)1*)D/-!
ME+$2)*(-!ZP7!!
'
(*J'Z&%8"47'&7'H%-7I-"8'
!

'
=7 b',!T!°°°°°°°°°°°°°°°°°°°°°°°°°°°°!0(49',!T!°°°°°°°°°°°°°°°!
A7 t-3-!T!n!?!g!
J7 5$*-!.-!9$)11$98-!MXX?,,?$$$$P!T°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
O7 ")-/!.-!9$)11$98-!M2$B1!-*!(4&)'9P!T!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
Z7 ")-/!.-!18'%$()1$*)'9!M$/!9)F-$/!.-! %$!(4&)'9K!-*!9'9!.-1!F)%%-1!-*!

F)%%$&-1P!.-2/)1!%-!2(),$)(-!T!!
!
^9,3*1'Xs)/2-,1/E'b*)5E'

s-C3J)/GY'
(-F+'XU)-18/E'd==/.-,1/G'Y'

' '
' '
' '
' '
' '
' '

!
>7 b)F-$/!.#4*/.-1?.#)91*(/8*)'9!M-9*'/(-i!F'*(-!(42'91-P!T!
' Xj3'C*&+'�2/+'@-8Ä#E'./22/B'=/'13C/-&'3179)3/&)'s-8'Ä'$Y'
!
][0E!!][0! !]QE! !]QE!x!J!]QE!x!Z!5'8*'($*!-*!2%/1'
Q/*(-!M2(48)1-iP!T!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°'
!
V7 0('H-11)'9!M1)!G-1')9K!,-**(-!4*/.)$9*K!48'%)-(K!,:(-?2:(-!$/!H'B-(K!

-*87P!T!
! !°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
!
e7 \/-%%-!-1*!F'*(-!%$9&/-!2(-,):(-!M'/!%$9&/-!,$*-(9-%%-P!j!! !

°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
!
d7 t)!2%/1)-/(1K!.'99-i!%-1!$/*(-1!%$9&/-1!T!°°°°°°°°°°°°°°°°°°°°°°°°°°!
!
=<7 \/-%%-M1P!%$9&/-M1P!2$(%-iCF'/1!I!%$!,$)1'9!j!°°°°°°°°°°°°°°°°°°°°°!!
!
==7 t)! F'/1! 2$(%-i! /9-! M2%/1)-/(1P! %$9&/-1! 4*($9&:(-1K! 8',2%4*-i! %-!

*$G%-$/!8)C.-11'/1!T!
!

"$9&/-!
4*($9&:(-!

")-/! '~!
F'/1!

§&-!
$/D/-%!

@-,21!
8'91$8(4!

b)F-$/! .$91! 8-1! %$9&/-1!
M8+')1)(! -9*(-!



 

!
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%#$F-i!
$22()1-!
M48'%-K!
/9)F-(1)*4K!
.$91! %-!
2$B1K!-*87P!!

F'/1! $F-i!
8',,-984!
I!%#4*/.)-(7!

I! %#4*/.-!
.-! 8-**-!
%$9&/-!
M$994-1!
'/!,')1P!

.4G/*$9*?)9*-(,4.)$)(-?!
$F$984?8'/($9*P!!

!
!
!
!
!

! ! ! !

!
!
!
!
!

! ! ! !

!
!
!
!
!

! ! ! !

!
=A7 t)!F'/1!$F-i!14X'/(94!.$91!.-1!2$B1!2$(%$9*!8-1!%$9&/-1!2'/(!2%/1!

.-!=Z!X'/(1K!8',2%4*-i!%-!*$G%-$/!8)C.-11'/1!T!
!

0$B1!T! \/$9.! -*! 8',G)-9! .-!
*-,21!$F-i!F'/1!14X'/(9-(!
.$91!8-!2$B1!j!M=dd>K!2'/(!
*(')1!1-,$)9-1éP!

N'*)H1! M%')1)(1K! 4*/.-1K!
*($F$)%K!-*87P!T!

!
!

! !

!
!

! !

!
!

! !

!
!

! !

!
=J7 t-%'9! F'/1K! D/-%%-1! %$9&/-1! ,$L*()1-iCF'/1! ,)-/3! $2(:1! %-!

H($9R$)1!j!N-**-i!2$(!'(.(-!TA!
! °°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
! °°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
! °°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
! °°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!
!
!
'



  

!
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(*('Z&%8"47'&7'&8=-#74/'
!
=7!Q2-%%).'1T!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!b',G(-T!°°°°°°°°°°°°°°°°°°°°°°!
!
A7!t-3'T! n?N! ! ! ! !J7![.$.T!°°°°°°°°°°°°°°°°°°°°°°!
!
O7!g-8+$!.-!9$8),)-9*'!M..?,,?$$$$PT!

°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
Z7!"/&$(!.-!9$8),)-9*'!M0$^1!B![1*$.'?E)/.$.?0('F)98)$PT!

°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
>7!"/&$(!.-!-18'%$()i$8)ë9T!
!
! [1*$.'?,/9)8)2)'?(-&)ë9?8)/.$.! 0$^1!
0(),$()$! !

!
!

!

t-8/9.$()$! !
!
!
!

!

]$8+)%%-($C
*'!

!
!
!
!

!

!
!
!
V7!Nç3),'!9)F-%!.-!-1*/.)'1T!
k!l!]$8+)%%-($*'! !!k!l!")8-98)$*/($! k!l!N$-1*(^$! ! k!l!5'8*'($C

.'!
k!l!|*('T!°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
e7!0('H-1)ë9!$8*/$%!M/+2&53-12/'5/'G"E'4-5)/'5/'7-.3=3-E'-.-'5/'8-+-E'

/28"PT!
°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
d7!uE/ç%!-1!1/!%-9&/$!,$*-(9$j!Mt)!-1!G)%)9&ó-K!,-98)'9$(!%$1!.'1!%-9C

&/$1PT!!
°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
=<7!u\/4!%-9&/$1!+$G%$!-9!8$1$j!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
1"'&/'/$#-%'G&'#%-.-:"[7'8&'C-:&'&7'!%-7:"-\'%&8=47G-'-'/-8'=%&#$7T

6-8'JJ\'J('2'J@\'8"74'=-8&'-'/-'JPS'
!



 

!
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==7!g-8+$!.-!%%-&$.$!$!g($98)$T!
!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
=A7!un$8-!8/$9*'!*)-,2'!D/-!(-1).-!-9!g($98)$j!M0(-8)1$(!$_'1K!,-1-1!

B!.^$1PT!
!°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
=J7!N'*)F'1!2'(!%'1!D/-!(-1).-!-9!g($98)$!$8*/$,,9*-T!
k!l![1*/.)'1! !k!l!@($G$X'! ! k!l!|*('1T!°°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
=O7!uE/ç9*'1!$_'1!*)-9-!.-!F)F)(!-9!%$!E)/.$.!.-!N43)8'j!

°°°°°°°°°°°°°°°°°°°°°°°°°°!!
!
=Z7!t)!+$G%$!'*('1!).)',$1!M%-9&/$1!-3*($9X-($1PK!8',2%-*-!-%!1)&/)-9*-!

8/$.('T!
!

W.)',$! "/&$(! .'9.-! %'!
-1*/.)ë! M2$^1K!
)91*)*/8)ë9P!

[.$.! -9! %$!
D/-! -,2-ië!
$!-1*/.)$(%'!

@)-,2'! D/-!
.-.)8ë! $%!
$2(-9.)i$X-!
.-! -1*-!
).)',$!

b)F-%! D/-!
8'91).-($!
*-9-(! -1*-!
).)',$!
M-18'&-(!
2()98)2)$9*-K!
)9*-(,-.)'K!
Q=K! ]AK!
8-(*)H)8$8)ë9K!
-*87P!

!
!
!
!

! ! ! !

!
!
!
!

! ! ! !

!
!
!
!

! ! ! !

!
!
=>7!t)!+$!-1*$.'!-9!2$^1-1!.'9.-!1-!+$G%-9!-1*'1!).)',$1!2'(!,ç1!.-!=Z!

.^$1K!8',2%-*-!-%!1)&/)-9*-!8/$.('T!
!

0$^1! E/ç9.'! %%-&ë! B! 8/ç9*'!
*)-,2'! -1*/F'! -9! -1-! 2$^1!
M=dd>K!J!1-,$9$1éP!

N'*)F'1! M-1*/.)'K!
*($G$X'K!*/()1,'éP!

! ! !



  

!
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!
!
!
!
!
!
!

! !

!
!
!
!

! !

!
=V7!t-&É9!/1*-.!uD/4!%-9&/$1!.',)9$!,-X'(!.-12/41!.-!1/!%-9&/$!,$C

*-(9$j!0ë9&$%$1!-9!'(.-9T!
°°°°°°°°°°°°°°°°°°°°°°°!!
°°°°°°°°°°°°°°°°°°°°°°°!
°°°°°°°°°°°°°°°°°°°°°°°!
'

' '



 

!
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@*'977&M&8'B*'5%4G$:6"47']%-/&'K76&%-:6"X&'S'K76&%X"&^''
")1*-! .-! D/-%D/-1! D/-1*)'91! 2'14-1! $/3! 2$(*)8)2$9*1! %'(1! .-! %$!

2('./8*)'9!'($%-!)9*-($8*)F-!p!W9*-(F)-r!q7!5$91!%-!8$1!./!&('/2-!g"AK!-%%-1!
'9*! 4*4! $.$2*4-1! '/! 8%$()H)4-1! -9! H'98*)'9! ./! 9)F-$/! .-! ,$L*()1-! .-1!
$22(-9$9*17! "'(1D/#)%! 4*$)*! 948-11$)(-K! %-! 8+-(8+-/(! 2'1$)*! .#$/*(-1!
D/-1*)'91! $H)9! .-! .-,$9.-(! .-! 2(48)1)'91! 1/(! %-1! (42'91-1! .-1!
2$(*)8)2$9*1!ME+$2)*(-!ZP7!!
'
@*J'Z&%8"47'&7'H%-7I-"8&''
!
- |~!c*-1CF'/1!94!j!|~!-1*C8-!-3$8*-,-9*!j![1*C8-!/9-!&($9.-!F)%%-!

j!I!%$!8$,2$&9-!j!
- \/$9.!c*-1CF'/1!$(()F4!I!N-3)8'!j![1*C8-!.)HH4(-9*!.-!F'*(-!

2$B1?F)%%-!.#'()&)9-!j!
- 0'/(D/')!j!5$91!F'*(-!F)%%-?!F)%%$&-K!D/-!H'9*!%-1!+$G)*$9*1j!!
- ûC$C*C)%!/9-!48'%-j!/9!%B84-j!/9!8)94,$j!
- Q),-iCF'/1!F)F(-!I!)8)!j!0'/(D/')j!
- 0'/F-iCF'/1!.48()(-!F'*(-!H$,)%%-!j!h'/1!$F-i!.-1!H(:(-1!-*!

1'-/(1!j!\/#-1*C8-!D/#)%1!H'9*!j!!
- 548()F-i!%$!,$)1'9!.-!F'1!2$(-9*17!0$(%-iC,')!.-!F'*(-!H$,)%%-7!
- |~!c*-1CF'/1!$%%4!I!%ê48'%-j![1*C8-!D/-!%ê48'%-!1-!*('/F$)*!%')9!.-!

8+-i!F'/1j!\/-%1!X-/3!H$)1)-iCF'/1!2-9.$9*!%$!(48(4$*)'9j!-*!
$2(:1!%ê48'%-j!

- h'/1!$F-i!$22()1!/9-!%$9&/-!4*($9&:(-!2-9.$9*!F'*(-!18'%$()*4j!
h'/1!%$!2$(%-i!8'/($,,-9*!j!!

- Q2(:1!%-!8'%%:&-?%B84-K!D/ê#-1*C8-!D/-!F'/1!$F-i!H$)*j!
- \/-%%-1!1'9*!F'1!$8*)F)*41!.-!%')1)(1!j!h'/1!(-&$(.-i!%$!*4%4F)1)'9j!

\/-%!&-9(-!.#4,)11)'91!j!t/(!D/-%%-!8+$)9-!(-&$(.-iCF'/1!%-1!
9'/F-%%-1j!0'/(D/')j!a-&$(.-iCF'/1!%-1!9'/F-%%-1!(4&)'9$%-1j!

- h'/1!2($*)D/-iCF'/1!/9!12'(*!j!!
- \/#-1*C8-!D/-!F'/1!H$)*-1!2-9.$9*!F'1!F$8$98-1j!h'/1!$F-i!

F'B$&4!j!|~j!
- h'/1!H$)*-1CF'/1!.-!%$!,/1)D/-!j!h'/1!48'/*-i!.-!%$!,/1)D/-!j!

\/-%!&-9(-!j!
- \/-!8',2*-iCF'/1!H$)(-!$/3!2('8+$)9-1!F$8$98-1!j!
'

@*J'Z&%8"47'&7'&8=-#74/'
'

- u0/-.-1!2(-1-9*$(*-!.)8)-9.'!8ë,'!*-!%%$,$1K!8/ç%!-1!*/!-.$.K!*/!
2('H-1)ë9K!D/4!-1*/.)$1K!-*87j!

- u5ë9.-!9$8)1*-j!u5ë9.-!-1*ç!-1*-!%/&$(j!!
- uEë,'!-1!%$!8)/.$.!.'9.-!F)F-1j!u5-1.-!8/ç9.'!F)F-1!$D/^!-9éj!

u[1!.)H-(-9*-!.-!*/!2$^1j!u0'(!D/4ju@-!&/1*$(^$!F)F)(!$D/^j!u0'(!
D/4j!!

- u0'.(^$1!.-18()G)(!$?+$G%$(!.-!*/!H$,)%)$j!u@)-9-1!+-(,$9$1!B!
+-(,$9'1j!u\/4!+$8-9j!uQ!D/4!1-!.-.)8$9!*/1!2$2ç1j!u[(-1!
8$1$.'j!u@)-9-1!9'F)'M$Pj!



  

!
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- uQ!.ë9.-!H/)1*-!$!%$!-18/-%$!8/$9.'!-($1!9)_'j!u"$!-18/-%$!-1*$G$!
%-X'1!.-!.'9.-!F)F^$1j!uQ!D/4!X/&$G$1j!uEë,'!H/-!*/!)9H$98)$!j!

- uQ2(-9.)1*-!/9$!%-9&/$!-3*($9X-($!./($9*-!%$!-18/-%$j!uEë,'!%$!
$2(-9.)1*-j!u@-!&/1*$!-1*$!%-9&/$j!u[1!Hç8)%?.)H^8)%j!

- 5-12/41!.-!%$!1-8/9.$()$?G$8+)%%-($*'?/9)F-(1).$.K!uD/4!+)8)1*-j!
- uE/ç%-1!1'9!*/1!2$1$*)-,2'1j!uh-1!%$!*-%-F)1)ë9j!u\/4!*)2'!.-!

2('&($,$1!F-1j!u"--1!-%!2-()ë.)8'!j!uE/ç%!j!u0'(!D/4j!
- u0($8*)8$1!/9!.-2'(*-j!uE/ç%-1j!u\/4!*-!&/1*$!.-!-1*-!.-2'(*-j!!
- u\/4!+$8-1!./($9*-!%$1!F$8$8)'9-1j!un$1!F)$X$.'j!uQ!.ë9.-j!

u0/-.-1!8'9*$(,-!/9!2'8'!.-!*/!É%*),'!F)$X-j!
- u@'8$1!/9!)91*(/,-9*'!,/1)8$%j!u@-!&/1*$!%$!,É1)8$j!u5-!D/4!

*)2'j!u0($8*)8$1!$%&/9$!$8*)F).$.!$(*^1*)8$j!uE/ç%j!
- u\/4!+)8)1*-!-9!*/1!É%*),$1!F$8$8)'9-1j!u\/4!F$1!$!+$8-(!-9!*/1!

2(ë3),$1!F$8$8)'9-1j!
! !



 

!
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P*'977&M&8'Q*'5%4G$:6"47']%-/&'K76&%-:6"X&'S'_&$'G&'%`/&8'
!
g'(,/%$)(-1!H)8*)H1!/*)%)141!2$(!%-1!2$(*)8)2$9*1!%'(1!./!X-/!.-!(S%-1!%'(1!

.-!%$!8'%%-8*-!.-!D/-1*)'91!ME+$2)*(-!ZP7!
!'
P*J'Z&%8"47'&7'H%-7I-"8''
'

!
! !



  

!
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P*('Z&%8"47'&7'&8=-#74/'
!
Q2-%%).'1T! b',G(-T!

!
!

g-8+$!.-!9$8),)-9*'T! [.$.T!
!
!

5)(-88)ë9!-9!0$()1T!
!
!
[1*$.'!8)F)%!
!
t'%*-('!k!l!!!!!!!!E$1$.'!k!l!
!
!
0('H-1)ë9T!
!

5-2'(*-1T!
!

Q8*)F).$.-1!
E/%*/($%-1T!
!

t)!-1!-1*/.)$9*-K!,-98)'9$(!ç(-$!.-!-1*/.)'1T!!

"-9&/$1!-3*($9X-($1!-1*/.)$.$1!-9!%$!-18/-%$T!
!

b)F-%!.-!-1*$1!%-9&/$1T!
!
!
"-9&/$!,$*-(9$T!
!

! !



 

!
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!
0' 977&M&8' Q*' 5%4G$:6"47' ]%-/&' a474/4#$>'S' Q&8:%"=6"47'
GF$7'6-./&-$M''
'

W,$&-1!/*)%)14-1!%'(1!.-!%$!2('./8*)'9!'($%-!,'9'%'&/4-!8'98-(9$9*!%$!
.-18()2*)'9! .#/9! *$G%-$/7! MF-(1)'9! -9! H($9R$)1! -*! -9! -12$&9'%P! "-1!
2$(*)8)2$9*1!.)12'1$)-9*!.-!8-1!.-/3!),$&-1!-*!-9!8+')1)11$)-9*!/9-!$H)9!.-!
%$!.48()(-7!"$!*$)%%-!.-!%#),$&-!8'/F($)*!/9-!H-/)%%-!'(.)9$)(-!QO7!!
'
0*J'K3-#&'G27-3";$&'
'

'
'
0*('K3-#&'86-6";$&'

'

!
!



  

!
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D'977&M&8'L*'5%4G$:6"47']%-/&'a474/4#$>'S'b-%%-6"47''
'

W,$&-! /*)%)14-! %'(1! .-! %$! 2('./8*)'9! '($%-!,'9'%'&/4-! 8'98-(9$9*! %$!
9$(($*)'9!MF-(1)'9!-9!H($9R$)1!-*!-9!-12$&9'%P7!!

!

!
!

0'977&M&8'!*'E&:6$%&']%-/"8>'N,&M6&8'&6'G"-/4#$&8O'
!
@-3*-1!%/1!'($%-,-9*!2$(!%-1!2$(*)8)2$9*17!"-1!2(-,)-(1!-3*($)*1!M=!I!>P!

'9*! 4*4! $.$2*41! ./! 8'(2/1! [ma|N=! ME+$9! -*! $%K! =ddZP7! "-1! *-3*-1!
8'((-12'9.$9*!I!.-1!.)$%'&/-1!MV!I!dP!'9*!4*4!8(44-17!"-1!8'91)&9-1!.'99-1!
$/3!2$(*)8)2$9*1!$22$)($)11-9*!$F$9*!%-1!-3*($)*17!

!
0*J'Z&%8"47'&7'H%-7I-"8''

!
[3+/B'=/+'2/02/+'6&3'+&3C/12'M'C32/++/'/2'312*1-23*1'8*1C/1-@=/"'j3'C*&+'

1K�2/+'4-+'+-23+7-32'5/'C*2)/'=/82&)/E'C*&+'4*&C/B')/4)/15)/"'d22/123*1'5/'1/'
4-+'=3)/'8/'6&3'/+2'/12)/'4-)/12:J+/"'

'
NLM6%-"6'JO'
'
W%! H$/*! D/-! X-! 1')1! I! 6(-9'G%-K! 1$,-.)K! F-(1! D/)9i-! +-/(-17! 0'/(()-iC

F'/1!,ê)9.)D/-(!I!D/-%%-!+-/(-!-1*!%$!8'((-12'9.$98-!I!h$%-98-!j!t)!X-!.')1!
2$(*)(!$F$9*!,).)!.-!N$(1-)%%-K! Xê$),-($)1!1$F')(!1ê)%!B!$/($!/9!r$&'9!(-1C
*$/($9*7!W%!2$($L*!D/-!1/(!8-**-!%)&9-!%$!tbEg!2(4F')*!/9!r$&'9!.-!X-/3!2'/(!
%-1!-9H$9*17![1*C8-!D/-! 8ê-1*!F($)! j!h'/1!2(-9-i! %-1! (41-(F$*)'91!2$(! *4%4C
2+'9-!j!

'



 

!
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'
NLM6%-"6'(O'
'
[1*C8-! D/-! F'/1! 2'/(()-i!,-! .'99-(! %$! %)1*-! .-1! (-1*$/($9*1! .-!,'9!

D/$(*)-(! j! fê+$G)*-! I! t$)9*C]$(9$G4K! (/-!N'9*$)&9-7! f-! (-8+-(8+-!D/-%D/-!
8+'1-! D/)! 1'(*-! /9! 2-/!.-! %ê'(.)9$)(-K! .ê/9! 2-/! -3'*)D/-! T! /9! (-1*$/($9*!
X$2'9$)1K! 2$(! -3-,2%-7! f-! 2(4H:(-($)1! D/-! 8-! 1')*! 2$1! /9-! 8/)1)9-! F4&4*$C
()-99-7!

'
NLM6%-"6'@O'
'
@/!1$)1K!,$,$9K!X-!,-!(4&$%-!I!E$11)17!W%!H$)*!/9!*-,21!,$&9)H)D/-!-*!%$!

,-(!-1*! *(:1!G'99-7!n)-(K! X-! 1/)1!$%%4!,-!2(',-9-(!.$91! %-1! 8$%$9D/-1T! )%!
H$)1$)*! *-%%-,-9*! .-! F-9*! D/-! Xê$)! H$)%%)! c*(-! -,2'(*4-! î! 0'/(! %-! G('9i$&-K!
8ê-1*! %ê).4$%K!,$)1!2'/(! %$! %)&9-K!'9!2-/*!2$1!-9!.)(-!$/*$9*K!$F-8! *'/1!8-1!
,$(8+$9.1!.-!&%$8-1!-*!,')!D/)!1$)1!2$1!(41)1*-(!î!

'
NLM6%-"6'PO'
'
N$! 1'-/(! $! /9-! 2-/(! G%-/-! .-! %ê'G18/()*47! [%%-! (-H/1-! $G1'%/,-9*! .-!

1'(*)(! 1-/%-! .:1! D/ê)%! H$)*! 9/)*7! [%%-! F-/*! *'/X'/(1! D/-! D/-%D/ê/9! %ê$88',C
2$&9-7!N'9!2:(-!%/)!8'91-)%%-!.ê-,,-9-(!%-!8+)-9!$F-8!-%%-!T!$/!,')91K!)%!%$!
2('*4&-($)*!-9!$G'B$9*!$/!,')9.(-!.$9&-(7!

'
NLM6%-"6'0O'
'
Eê-1*!,'9! *'/(! .-! H$)(-!,$9&-(! G4G4! 8-! 1')(7! fê-12:(-! D/ê-%%-! F'/.($!

,$9&-(! î![91/)*-K! )%! B! $! %-!G$)9!I! %/)!.'99-(!$F$9*!.-! %$!,-**(-!$/! %)*7!•$!
%ê49-(F-!2%/*S*!D/ê$/*(-!8+'1-7!0-/*Cc*(-!D/-!1)!X-!%/)!8+$9*-!/9-!8+$91'9K!
-%%-!1-!8$,,($777!

'
NLM6%-"6'DO'
'
Q!%êW91*)*/*K!'9!$!/9-!1-8(4*$)(-!D/)!H$)*!./!*(:1!G'9!*($F$)%7!N$%+-/(-/C

1-,-9*K! '9! F)-9*! .ê$22(-9.(-! D/ê-%%-! .')*! 1ê-9! $%%-(! T! -%%-! (-*'/(9-! 8+-i!
-%%-K!.$91!%-!1/.!./!2$B17!|9!$/($)*!G)-9!$),4!D/ê-%%-!(-1*-7!\/ê-1*C8-!D/ê'9!
F$! %$! (-&(-**-(! î! Eê-1*! /9! F($)! G'/*-C-9C*($)9! T! $F-8! -%%-! '9! $((c*-!2$1!.-!
()&'%-(!î!
'
NLM6%-"6')O'
'
"$!1-,$)9-!.-(9):(-K!I!0$()1K!/9!*'/()1*-!D/)!-1*!2-(./!,#$G'(.-!-*!,-!

.)*!T!!
- ]'91')(!N'91)-/(!î!t$F-iCF'/1!'~!1-!*('/F-!%$!0%$8-!.-!%$!E'9C

8'(.-!j!
- f-!9-!1$)1!2$1!*(:1!G)-9é!!
- E#-1*!%')9!.#)8)!j!



  

!
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- b'9K!9'97!E#-1*!2(:1!.-!%#$F-9/-!.-1!E+$,21!�%B14-17!h'/1!%$!
8'99$)11-i!8-**-!$F-9/-!j!

- |/)K!'/)!
- Q%'(1K!2(-9-i!)8)K!I!&$/8+-K!8'9*)9/-i!*'/*!.(')*!-*!F'/1!$%%-i!

*('/F-(!8-**-!$F-9/-7!
'
NLM6%-"6'+O'
!
N'9! $,)! 0)-((-!,-!,'9*(-! 1'9! 8+)-9! E#-1*! /9! G-(&-(! $%%-,$9.K! *'/*!

2-*)*7!W%!,-!.)*!T!
- E',,-9*!*/!*('/F-1!,'9!8+)-9!j!
- W%!-1*!,$&9)H)D/-!î!E#-1*!D/-%%-!($8-!j!
- m9!]-(&-(!$%%-,$9.7!
- m9!G-(&-(!$%%-,$9.!j!
- |/)7!
- \/)!*-!%#$!.'994!8-!8+)-9!j!
- N'9!'98%-K!%$!1-,$)9-!.-(9):(-7!
- !E#-1*!/9!$,'/(!î!!

!
NLM6%-"6'?O'
'
Q/X'/(.#+/)!.$91! %-!(-1*$/($9*K! %-!&$(R'9!,-!F).-! %-!8$H4!1/(!,$!8+-C

,)1-7!W%!,-!.)*!T!
- f-!1/)1!F($),-9*!.41'%4!N'91)-/(!î!
- E-!9#-1*!2$1!&($F-7!
- [38/1-iC,')K!X-!1/)1!F($),-9*!.41'%47!
- Cf-!F'/1!.)1!D/-!8-!9#-1*!2$1!&($F-7!

!
0*J'Z&%8"47'&7'&8=-#74/'
'

[/-' =*+' +3,&3/12/+' 7)-,./12*+' 8*1' C/=*835-5' F' /12*1-83m1' -5/8&-5-+"'
d12/+' 5/' ,)-@-)E' 4&/5/' =//)=*+' /1' C*B' @-W-' F' 4)/,&12-)' -=' 31C/+23,-5*)' +3'
23/1/'-=,&1-'5&5-'+*@)/'/='+3,13738-5*'5/'=-+'4-=-@)-+'*'=-+'/04)/+3*1/+"'b*'
=/-'=*'6&/'/+2h'/12)/'4-)912/+3+"''

'
N,&M64'JO''
!
b-8-1)*'!-1*$(!-9!0/-(*'![18'9.).'!-%!1çG$.'!8','!$!%$1!J!.-!%$!*$(.-7!

u0'.(^$!.-8)(,-!$!D/4!+'($!%%-&$,'1!$!%$!*-(,)9$%!.-!N43)8'j!t)!*-9&'!D/-!
1$%)(!,/B! *-,2($9'! .-!\/-(4*$('!,-! &/1*$(^$! 1$G-(! 1)! -9! -%! $/*'GÉ1! 1-!
'H(-8-!$%&É9!.-1$B/9'7!N-!2$(-8-!*$,G)49!D/-!-9!-1*$!%^9-$!%$!Q5|!'H(-8-!
$1)-9*'1!-12-8)$%-1!2$($!%'1!9)_'17!ut)!-1!8)-(*'j!ut-!2/-.-9!+$8-(!(-1-(F$C
8)'9-1!2'(!*-%4H'9'j!!

!!
N,&M64'(O'
!



 

!
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uN-!2'.(^$!.$(!/9$!%)1*$!.-!%'1!(-1*$/($9*-1!D/-!+$B!-9!,)!8'%'9)$j!h)C
F'! -9! E'B'$8ç9! -9! %$! 8$%%-! .-%! 0$8^H)8'7! [1*'B! G/18$9.'! $%&'! H/-($! .-! %'!
8',É9!$%&'!-3ë*)8'7!m9!(-1*$/($9*-!X$2'941!2'(!-X-,2%'7![1'!1^!%'!D/-!9'!
D/)-('!-1!8',).$!F-&-*$()$9$7!!

!
!
N,&M64'@O'
!
N$,ç! ,-! %$! -1*'B! 2$1$9.'! ,/B! G)-9! -9! Q8$2/%8'7! [%! 8%),$! -1*ç!

-12%49.).'!B!-%!,$(!,$($F)%%'1'7!QB-(!H/)!$!.$(!/9$!F/-%*$!2'(!%'1!$8$9*)%$C
.'17!n$8^$!*$9*'!$)(-!D/-!8$1)!1$%&'!F'%$9.'7!Q8$2/%8'!-1!).-$%!2$($!G('9C
8-$(1-!2-('!2$($!,$9*-9-(! %$! %^9-$!9'!2/-.'!.-8)(! %'!,)1,'7! ¶E'9! *'.$1!
-1$1!G'*$9$1!B!B'!D/-!9'!,-!2/-.'!(-1)1*)(î!!

!
!
N,&M64'PO'
!
N)!+-(,$9$!%-!*)-9-!+'(('(!$!%$!'18/().$.7!t-!9)-&$!('*/9.$,-9*-!$!1$C

%)(!1'%$!8/$9.'!1-!+$8-!.-!9'8+-7!t)-,2(-!D/)-(-!D/-!$%&/)-9!%$!$8',2$_-7!
N)!2$2ç!%-!.)8-!D/-!1-!%%-F-!$%!2-(('7!Q1^!$%!,-9'1!1-!1-9*)(^$!$8',2$_$.$7!

!
N,&M64'0O'
!
[1*$!9'8+-!,-!*'8$!.$(%-!.-!8',-(!$%!G-G4!'*($!F-i7![12-('!D/-!D/)-($!

8',-(7! 5-12/41! +$G(ç! D/-! G$_$(%'! B! 2(-2$($(%'! 2$($! )(! $! %$! 8$,$7! [1*'!
1)-,2(-!%'!2'9-!9-(F)'1'7!Q!%'!,-X'(!1)!%-!8$9*'!/9$!8$98)ë9!1-!8$%,$7!

!
N,&M64'DO'
!
[9!-%!*($G$X'!*-9-,'1!/9$!1-8(-*$()$!D/-!+$8-!,/B!G)-9!1/!*($G$X'7!0'(!

.-1&($8)$!9'1!$8$G$,'1!.-!-9*-($(!.-!1/!2$(*).$7!t-!(-&(-1$!$!1/!8$1$!$%!
1/(! .-! N43)8'! -9! E+)$2$17! b'1! +/G)-($! &/1*$.'! *$9*'! D/-! 1-! D/-.$($7!
¶Eë,'!%$!F$,'1!$!-3*($_$(î!t)-,2(-!-1*ç!1'9()-9.'!B!9'1!%$!2$1$,'1!,/B!
G)-9!8'9!-%%$!

!
[/-'=*+'+3,&3/12/+'53h=*,*+"'d12/+'5/',)-@-)E'4&/5/'=//)=*+'/1'C*B'@-W-'F'

4)/,&12-)' -=' 31C/+23,-5*)' +3' 23/1/' -=,&1-' 5&5-' +*@)/' /=' +3,13738-5*' 5/' =-+'
4-=-@)-+'*'=-+'/04)/+3*1/+"'b*'=/-'=*'6&/'/+2h'/12)/'4-)912/+3+"'

!
N,&M64')O'
!
"$!1-,$9$!2$1$.$K!/9!*/()1*$!2-(.).'!1-!$8-(8$!B!,-!.)8-T!!
C!]/-9$1!9'8+-1!1-_'(!.)18/%2-!u1$G-!.'9.-!1-!-98/-9*($!%$!0%$i$!.-!%$!

E'98'(.)$j!!
C!b'!14!,/B!G)-97!
C!u[1*ç!,/B!%-X'1!.-!$D/^j!



  

!
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C! b'7! [1*ç! 8-(8$! .-! %$! $F-9).$! .-! %'1! E$,2'1! [%^1-'17! uE'9'8-! -1*$!
$F-9).$j!!

C!¶Q+!1^î!
C![9*'98-1!1^&$1-!2'(!$D/^!.-12/41!.'G%-!$!%$!)iD/)-(.$!8'9*)9É-!*'.'!

.-(-8+'!B!-91-&/).$!F$!$!-98'9*($(!%$!$F-9).$7!
'
N,&M64'+O'
!
N)!$,)&'!0-.('!,-!-91-_ë!$!1/!2-(('7![1!/9!2$1*'(!$%-,ç9!,/B!8+)C

D/)*'7!N-!.)X'T!!
Cu\/4!*-!2$(-8-!,)!2-(('j!!
C!¶[1*ç!,/B!G'9)*'î!u\/4!($i$!-1j!
C!m9!2$1*'(!$%-,ç97!
C!um9!2$1*'(!$%-,ç9j!
C!t^7!
C!u\/)49!*-!%'!.)'j!!
C!N)!*^'!%$!1-,$9$!2$1$.$7!
C!¶[1!/9$!*-(9/($î!!
!
!
N,&M64'?O''
O+8*W-'d'+3'&+2/5'/+':*.@)/E's'+3'/+'.&W/)]'
'
9S''
n'B! -9! -%! (-1*$/($9*-! -%!,-1-('!,-! *)(ë! -%! 8$H4! 1'G(-! %$! 8$,)1$7!N-!

.)X'T!!
C!¶"'!1)-9*'!,/8+'!1-_'(î!
C!b'!1-!2(-'8/2-7!
C!5)18É%2-,-!.-!F-($1!%'!1)-9*'!,/8+'7!
C!"-!.)&'!D/-!9'!1-!2(-'8/2-7!!
'
RS'!
n'B! -9! -%! (-1*$/($9*-! -%!,-1-('!,-! *)(ë! -%! 8$H4! 1'G(-! %$! 8$,)1$7!N-!

.)X'T!!
C!¶"'!1)-9*'!,/8+'!1-_'()*$î!
C!b'!1-!2(-'8/2-7!
C!5)18É%2-,-!.-!F-($1!%'!1)-9*'!,/8+'7!
C!"-!.)&'!D/-!9'!1-!2(-'8/2-7!!

' '



 

!

377 

D'977&M&8'c*',%-78:%"=6"478'4%6C4#%-=C";$&8'G$':4%=$8'
'
[3*($)*1! .-1! *($918()2*)'91! '(*+'&($2+)D/-1!./! 8'(2/1!E|a[W"!,'9*($9*!
%-1!8'9F-9*)'91!$.'2*41!.$91!%-!8+$2)*(-!O7!"-1!-3-,2%-1!1'9*!.-1!8$2*/(-1!
.#48($9!./!%'&)8)-%!E"Qb7!!
!
D*J' ,%-78:%"=6"47' 4%6C4#%-=C";$&' &7' H%-7I-"8' EJ' GF$7&' 5]K'S'
K76&%X"&^'
'

'

'



  

!

378 

'

'



 

!
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'

'
'
D*(*' ,%-78:%"=6"47' 4%6C4#%-=C";$&' &7' &8=-#74/' EJ' GF$7&' 5]a'S'
K76&%X"&^'
'

'
'
'



  

!
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'

'

'
'
'



 

!
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'

'
'



  

!

382 

'
'
'
D*@*',%-78:%"=6"47'4%6C4#%-=C";$&'&7' H%-7I-"8' E('GF$7&'5]K'S' _&$'G&'
%`/&8''
'
'

'
'



 

!

383 

'

'



  

!
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'

'
' '



 

!
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)'977&M&8'd*'16"3$/"'G$'6&86'G&'=&%:&=6"47'J''
'
t*),/%)! /*)%)141! %'(1! .-! %#-9(-&)1*(,-9*! -9! H($9R$)1! -*! -9!
-12$&9'%!$/2(:1!.-1!8'9*-3*-1!.$91!%-1D/-%1!)%1!$22$($)11$)-9*7!
"-1!49'9841!8)G%41!$22$($)11-9*!-9!)*$%)D/-17!!
!
)*J'16"3$/"'&3=/42>8'=4$%'/&8'-$G"6&$%8'!EJ'&6'!E('
'
t*),/%)!-,2%'B41!2'/(!%#-9*($)9-,-9*!

 
L76%-"7&3&76'J'
0)-((-! -*! 0$/%! 1'9*! .-/3! 9'/F-$/3! 8'%%:&/-1! .$91! /9-! -9*(-2()1-7!

0)-((-! .-,$9.-! I! 0$/%! 1)! %$! (48-2*)'99)1*-! MD/)! 1#$22-%%-!N$()-!5/2'9*P!
-1*!2$(*)-!-9!F$8$98-17!Q%'(1K!)%!2'1-!%$!D/-1*)'9!1/)F$9*-!T!

c-)3/'%&4*12'/+2'4-)23/'/1'C-8-18/+D'
L76%-"7&3&76'('
0)-((-!-*!0$/%!1'9*!.-/3!9'/F-$/3!8'%%:&/-1!.$91!/9-!-9*(-2()1-7!0$/%!

1#4*$)*! $G1-9*4! %$! F-)%%-7! 0)-((-! F-/*! 1$F')(! 2'/(D/')! 0$/%! 9#-1*! 2$1! $%%4!
*($F$)%%-(7!W%!%/)!2'1-!%$!D/-1*)'9!1/)F$9*-T!

!
(*&)6&*3'2&'1v/+'4-+'C/1&'2)-C-3==/)D'

L76%-"7&3&76'@'
0$/%! $88',2$&9-! 1'9! $,)! "/8! $8+-*-(! D/-%D/-1! '($9&-1! $/!

1/2-(,$(8+47!Q/!,',-9*!.-!2$B-(K!"/8!9-!F-/*!2%/1!%-1!$8+-*-(7!0$/%!F-/*!
1$F')(!1#)%!F$!%-1!$8+-*-(7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

'
`&'C/&0'=/+'*)-1,/+'*&'4-+'D'

'
L76%-"7&3&76'P'
m9! *'/()1*-! .$91! %-1! (/-1! .-! 0$()1! F-/*! 1$F')(! 8',,-9*! $(()F-(! $/!

N/14-!./!"'/F(-7!W%!)9*-(2-%%-!/9-!.$,-K!-*!2'1-!8-**-!D/-1*)'9T!
!

j-C/B;C*&+'*e'+/'2)*&C/'=/'.&+9/'5&'[*&C)/D'
'

G0$#"%0&6&0$'H'
"/8!-*!N$(8!1'9*!.-/3!$,)17!N$(8!.)*!D/#)%!2$(*!-9!F$8$98-1!$/!,')1!.-!

X$9F)-(7!!"/8!F-/*!F4()H)-(!8-**-!)9H'(,$*)'97!W%!2'1-!8-**-!D/-1*)'9!T'
'

`&'4-)+'/1'C-8-18/+'/1'W-1C3/)'D'
'

G0$#"%0&6&0$'I'
m9!*'/()1*-!2$)-!%$!(41-(F$*)'9!.-!1$!8+$,G(-!.$91!/9!+S*-%!I!0$()17!"-!

(48-2*)'99)1*-! F-/*! 1$F')(! 8',,-9*! )%! F$! 2$B-(K! -*! 2'1-! %$! D/-1*)'9!
1/)F$9*-!!

!
A*&+'4-F/B'-C/8'&1/'8-)2/'@-18-3)/GD!



  

!
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t*),/%)!-,2%'B41!2'/(!%#$9$%B1-!./!*-1*!.-!2-(8-2*)'9!=!
!
\/-1*)'91!.48%$($*)F-1!$B$9*!/9!,$(D/-/(!)9*-(('&$*)H! E'9.)*)'9!
<=7!m9!8%)-9*!F)-9*!.-!2(-9.(-!/9-!8+$,G(-!.$91!/9!+SC
*-%7! "-! (48-2*)'99)1*-! F-/*! 1$F')(! 1#)%! F-/*! 2(-9.-(-! %-!
2-*)*!.4X-/9-(7!Q%'(1K!)%!%/)!2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'C*&+'4)/1/B'=/'4/232;59W/&1/)D'

nn{!

<A7! 0)-((-! 2$(%-! I! "/8! .-! 1'9! F'B$&-! .$91! /9-! 8)*4! -9!
W*$%)-7!"/8!F-/*!1$F')(!1)!0)-((-!$!F/!%-1!(/)9-1!(',$)9-17!
W%!%/)!2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'2&'-+'C3+329'=/+')&31/+')*.-31/+D!

nn{!

<J7!5-/3!$,)1!2$(%-9*!.-!%#$(()F4-!.-!%-/(!$,)-!b$.)$!I!
%$!F)%%-!.-!"),'&-17!"#/9!.#-9*(-!-/3!F-/*!1$F')(!1)!b$.)$!
8'99$)*!8-**-!F)%%-K!-*!2'1-!8-**-!D/-1*)'9T!

O+2;8/'6&/'b-53-'8*11-32'8/22/'C3==/D!

nn{!

<O7! 5$91! /9-! 1$%%-! .-! 8%$11-! .-! %$9&/-1K! /9! 2('H-11-/(!
F-/*! 1$F')(! 1)! %-1! 4*/.)$9*1! 2$(%-9*! -12$&9'%7! Q%'(1K! )%!
2'1-!8-**-!D/-1*)'9!T!

dC/B;C*&+'5/+'8*11-3++-18/+'/1'/+4-,1*=D!

nn{!

<Z7! 0%/1)-/(1! 8'%%:&/-1!2$(%-9*!./!,$()$&-!.-! %$! 1-8(4C
*$)(-! .-! %#-9*(-2()1-! D/)! 1#$22-%%-! Q.4%)9$7! \/-%D/#/9!
F-/*!1$F')(!1)!%-1!$/*(-1!1'9*!$11)*4!I!8-!,$()$&-7!W%!2'1-!
8-**-!D/-1*)'9!T!

dC/B;C*&+'-++3+29'-&'.-)3-,/'5vd5/=31-D!

nn{!

<>7!5$91! %$! 8$9*)9-!.#/9-!-9*(-2()1-K! /9! 8/)1)9)-(! F)-9*!
.-! 2(-9.(-! 1'9! 2'1*-! .$91! 1'9! 9'/F-%! -,2%')7! m9! -,C
2%'B4!.-,$9.-!I!1-1!8'%%:&/-1!1#)%1!8'99$)11-9*! %-!9'/C
F-$/!8/)1)9)-(7!W%!2'1-!8-**-!D/-1*)'9!T!

'H*11-3++/B;C*&+'=/'1*&C/-&'8&3+313/)D!

nn{!

<V7!5-/3!+',,-1!H'9*!8'99$)11$98-7!m9!.-!8-1!+',,-1!
.)*!D/#)%!+$G)*-!.$91!/9!2'(*7!"#$/*(-!F-/*!1$F')(!1#)%!+$C
G)*-!%')9!.-!%$!,-(K!-*!%/)!2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'C*&+':-@32/B'=*31'5/'=-'./)D!

n{!

<e7!m9!8%)-9*!-9*(-!.$91!/9!1/2-(,$(8+47! W%!8+-(8+-!./!
G%47!W%!1#$.(-11-!I!/9!-,2%'B4!./!,$&$1)9!2'/(!1$F')(!1)!
.$91!8-!,$&$1)9!)%!B!$!./!G%47!W%!2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'C*&+'-C/B'5&'@=9D!

n{!

<d7!!N$(8!-*!0$/%!1'9*!.-/3!8'%%:&/-1!D/)!2$(%-9*!.$91!/9!
G$(7! 0$/%! F-/*! 1$F')(! 1)! N$(8! 2$(%-! $9&%$)17! W%! %/)! 2'1-!
8-**-!D/-1*)'9!T!

O+2;8/'6&/'2&'4-)=/+'-1,=-3+D!

n{!

=<7! m9! +',,-! -1*! .$91! /9! -9*(-*)-9*! .#-,G$/8+-7!
"#-,2%'B4!.-!(-11'/(8-1!+/,$)9-1!F-/*!1#$F')(!1#)%!$!.-1!
-9H$9*1K!-*!%/)!2'1-!8-**-!D/-1*)'9!T!

dC/B;C*&+'5/+'/17-12+D!

n{!

==7!m9!+',,-!H$)*!/9!2-*)*!1'9.$&-!1/(!%-1!$9),$/3!.-!
8',2$&9)-!.$91!%$!F)%%7!W%!2$(%-!$F-8!/9!(41).$9*!./!D/$(C n{!



 

!
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*)-(7!W%!F-/*!1$F')(!1#)%!$!.-1!$9),$/3!.-!8',2$&9)-K!-*!%/)!
2'1-!8-**-!D/-1*)'9!T!

dC/B;C*&+'5/+'-13.-&0'5/+'8*.4-,13/D!
=A7!m9!+',,-!H$)*!/9!2-*)*!1'9.$&-!1/(!%-1!2('&($,,-1!
H$F'()1!.-1! *4%412-8*$*-/(17! W%! )9*-(F)-r!D/-%D/#/9!.$91!
%$! (/-7! W%! F-/*! 1$F')(! 1)! 1'9! )9*-(%'8/*-/(! (-&$(.-! /9-!
14()-!D/)! 1#$22-%%-!p!%-1!$,'/(-/3!q7! W%!2'1-! 8-**-!D/-1C
*)'9!T!

^/,-)5/B;C*&+'=-'+9)3/'=/+'-.*&)/&0D'

n{!

=J7!m9!*'/()1*-!$(()F-!-9!g($98-K!-*!2$11-!2$(!%$!.'/$9-7!
"-!.'/$9)-(!F-/*!1$F')(!1#)%!$!.-1!'GX-*1!I!.48%$(-(7!W%!%/)!
2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'C*&+'-C/B'5/+'-)238=/+'M'598=-)/)D'

"{!

=O7! ! 0)-((-! F-/*! 2$(%-(! $/! *4%42+'9-! I!N$()-!5/H'/(7! W%!
%#$22-%%-!8+-i!-%%-K!-*!2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'c-)3/'%&7*&)'/+2;=MD'
"{!

=Z7! 5-/3! H(:(-1! 2$(%-9*! .-! %-/(! 1}/(!N$()-7! W%1! 1$F-9*!
D/-! N$()-! F'/%$)*! $8+-*-(! /9! 2/%%! ('1-7! m9! .-1! .-/3!
H(:(-1!F-/*!1$F')(!1)!N$()-!$!H)9$%-,-9*!$8+-*4!8-!2/%%K!-*!
2'1-!8-**-!D/-1*)'9!T!

O+2;8/'6&/'c-)3/'-'-8:/29'=/'4&==')*+/D!

"{!

=>7! ! 0)-((-! 2$(*)8)2-! I! /9! -9*(-*)-9! .#-,G$/8+-K!
%#-,2%'B4!.-!(-11'/(8-1!+/,$)9-1!F-/*!1$F')(!1'9!1*$*/*!
H$,)%)$%7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

Å2/+;C*&+'.-)39D!

"{!

=V7!5$91!/9-!$&-98-!),,'G)%):(-K!/9!+',,-!8+-(8+-!/9!
$22$(*-,-9*7! "#$&-9*! ),,'G)%)-(! F-/*! 1$F')(! 1)! 1'9!
8%)-9*!$!/9-!F')*/(-!$H)9!.-! %/)! H$)(-!/9-!,-)%%-/(-!2('C
2'1)*)'97!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

dC/B;C*&+'&1/'C*32&)/D!

"{!

=e7!5-/3!2-(1'99-1!D/)!+$G)*-9*!%-!,c,-!),,-/G%-!2$(C
%-9*! .-! %)**4($*/(-7! "#/9! .#-9*(-! -/3! F-/*! 1$F')(! 1)! 1'9!
)9*-(%'8/*-/(! %)*! .-1! (',$91! 2'%)8)-(17! W%! %/)! 2'1-! 8-**-!
D/-1*)'9!T!

[3+/B;C*&+'5/')*.-1+'4*=383/)+D!

"{!

\/-1*)'91!2$(*)-%%-1'/0;+32&! E'9.)*)'9!
<=7!Dans une agence de voyage, un client veut réserver un 
hôtel. L’agent veut savoir le nombre de nuits qu’il faut ré-
server. Il lui pose cette question :!

H*.@3/1'5/'1&32+'C*&+'C*&=/B')9+/)C/)D'

nn{!

<A7!\/-%D/#/9!$22-%%-!/9-!4,)11)'9!.-!($.)'!2'/(!2$(*)C
8)2-(!I!/9!8'98'/(17!"#$9),$*-/(!F-/*!8'99$L*(-!%#Ä&-!.-!
8-**-!2-(1'99-7!W%!2'1-!8-**-!D/-1*)'9!T!

l&/='a,/'-C/B;C*&+D'

nn{!

<J7! 0$/%! -*! "/8! 1'9*! .-/3! $,)17! 0$/%! 1$)*! D/#/9! 4F:9-C
,-9*!$!4*4!'(&$9)14!-9! X/)%%-*!.$91! %$!F)%%-K!,$)1!9-!1$)*!
2$1!%-D/-%7!W%!2'1-!8-**-!D/-1*)'9!I!1'9!$,)!"/8!T!!

nn{!



  

!

388 

/2'4*&)'=/'.*3+'5/'W&3==/2E'6&/='9CJ1/./12'C-'�2)/'*),-13;
+9D'

<O7!\/-%D/-1!$,)1!1'9*!$%%41!$/!8)94,$7!0)-((-K!D/)!9-!%-1!
$! 2$1! $88',2$&941K! F-/*! 1$F')(! D/-%! H)%,! )%1! '9*! F/7! W%!
%-/(!2'1-!8-**-!D/-1*)'9!T!

l&v/+2;8/'6&/'C*&+'-C/B'C&D'

nn{!

<Z7! m9! 8+$,2)'9! .-! X/.'! -1*! )9*-(F)-r4! I! %$! ($.)'7! "-!
X'/(9$%)1*-!F-/*!1$F')(!.-2/)1!D/$9.!)%!$),-!%-!X/.'7!W%!%/)!
2'1-!8-**-!D/-1*)'9!T!

%/4&3+'6&-15'C*&+'-3./B'=/'W&5*D'

nn{!

<>7!0)-((-!$!$22()1!D/-!1'9!$,)-!54G'($!$!/9-!9'/F-%%-!
F')*/(-7!W%!F-/*!1$F')(!%$!8'/%-/(!.-!8-**-!F')*/(-7!W%!2'1-!
8-**-!D/-1*)'9!I!/9!$,)!8',,/9!T!

%/'6&/==/'8*&=/&)'/+2'+-'1*&C/==/'C*32&)/D'

nn{!

<V7!m9!2:(-!.-!H$,)%%-!$(()F-!I! %$!,$)1'97! W%!F-/*!1$F')(!
8-!D/-!%-1!-9H$9*1!'9*!,$9&47!W%!2'1-!8-**-!D/-1*)'9!I!1$!
H-,,-!T!

lv/+2;8/'6&/'=/+'/17-12+'*12'.-1,9'8/'.353D'

n{!

<e7!m9!2('H-11-/(!F-/*!H$)(-!/9!2-*)*!*-1*!.-!8/%*/(-!&4C
94($%-! $/2(:1! .-! 1-1! 4*/.)$9*17! W%! F-/*! 1$F')(! 1#)%1! 8'9C
9$)11-9*!.-1! H(',$&-1! H$G()D/41! -9!b'(,$9.)-7! W%! 2'1-!
8-**-!D/-1*)'9!T!

l&/=+'7)*.-,/+'+*12'*)3,313)/+'5/'b*).-153/D'

n{!

<d7!5-/3!$,)1!2$(%-9*!.-!%-/(1!2('X-*1!.-!F$8$98-17!"#/9!
.#-9*(-! -/3! F-/*! 1$F')(! 8-! D/-! %#$/*(-! H-($! $/!,')1! .-!
,$)7!W%!2'1-!8-**-!D/-1*)'9!T!

l&v/+2;8/'6&/'2&'C-+'7-3)/'/1'.-3'D''

n{!

=<7!"'(1!.#/9-!8'9F-(1$*)'9!-9!H$,)%%-K!/9!2:(-!F-/*!1$C
F')(!D/-%!-1*!%#Ä&-!.-!%#$,)!.-!1$!H)%%-!N$()-7!W%!2'1-!8-**-!
D/-1*)'9!I!1$!H-,,-!T!

l&/='a,/'-'=v-.3'5/'c-)3/D'

n{!

==7!5-/3!8'%%:&/-1!.-!*($F$)%!2$(%-9*!I!%$!8$9*)9-7!m9!.-1!
.-/3!8'%%:&/-1!9-! 1$)*!2$1!.-!D/-%%-!'()&)9-!-1*! %$!9'/C
F-%%-! $,)-!.-!5-9)1K! /9! 8'%%:&/-! 8',,/97! W%! 2'1-! 8-**-!
D/-1*)'9!$/3!$/*(-1!T!

%/'6&/==/'*)3,31/'/+2'=-'1*&C/==/'-.3/'5/'%/13+D'

n{!

=A7!m9!-,2%'B4!2$(%-!$F-8!1'9!8+-H!2'/(! %/)!.-,$9.-(!
D/-%D/-1!X'/(1!.-!8'9&47!W%!F-/*!2$11-(!D/-%D/-1!X'/(1!I!
N/(-*7!t'9!8+-H!F-/*!1$F')(!8',G)-9!.-!X'/(1!)%!F-/*!2'C
1-(7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

H*.@3/1'5/'2/.4+'C*&+'C*&=/B')/+2/)'M'c&)/2D'

n{!

=J7!"/8!-*!N$(8!1'9*!.-/3!$,)17!W%1!2$(%-9*!.-!%$!9'/F-%%-!
8'2)9-! .-! %-/(! $,)! 8',,/9!]-(9$(.'7! "/8! F-/*! 1$F')(!
8-!D/-!N$(8!2-91-!.#-%%-7!W%!2'1-!8-**-!D/-1*)'9!T!
H*../12'2&'2)*&C/+'=-'1*&C/==/'8*431/'5/'s/)1-)5*D'

"{!

=O7 Lors d’un dîner en famille, quelqu’un veut savoir le 
nom du vin qu’il faut boire avec le foie gras. Il pose donc "{!



 

!
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cette question:!!
l&/='C31'-88*.4-,1/'2)-5323*11/==/./12'=/'7*3+',)-+D'

=Z7! 0)-((-! 2$(%-! $F-8! 1-1! $,)1! .-! %$! H$8/%*4! -*! %-/(! .)*!
D/#)%!9-!8'99$)*!2$1!G)-9!%-!9'/F-%!4*/.)$9*!D/)!1#$22-%%-!
](/9'7!W%!F-/*!8'99$)*(-!1'9!Ä&-K!-*!2'1-!8-**-!D/-1*)'9!T!

l&/='a,/'-'s)&1*'D'

"{!

=>7!5-/3!8'%'8$*$)(-1!F)-99-9*!.-!(-9*(-(!.$91!%-/(!$2C
2$(*-,-9*7!m9!.-1!.-/3!F-/*!1$F')(!8',,-9*!1'9!$,)!$!
2$114!1$!X'/(94-7!W%!2'1-!8-**-!D/-1*)'9!T!

H*../12'+v/+2'4-++9'2-'W*&)19/'D'

"{!

=V7! !]-(9$(.!-*!g($9z!1'9*!.-/3!8'%%:&/-1!.-!*($F$)%7!W%1!
2$(%-9*! .-1! 9'/F-$/3! '(.)9$*-/(1! D/)! F)-999-9*! .#c*(-!
)91*$%%41!.$91! %-1!G/(-$/37!g($9z!F-/*!1$F')(! %$!,$(D/-!
.-! %#'(.)9$*-/(! .-! "$/()$9$K! %$! 1-8(4*$)(-7! W%! 2'1-! 8-**-!
D/-1*)'9!T!

%/'6&/==/'.-)6&/'/+2'=v*)531-2/&)'5/'[-&)3-1-D'

"{!

=e7!N$()'! -*! Q9.(4! 1'9*! .-/3! $,)17! N$()'! .)*! I! Q9.(4!
D/#)%! F$! $%%-(! $/! N'9*! t$)9*CN)8+-%7! Q9.(4! F-/*! 1$F')(!
8',,-9*!)%!F$!B!$%%-(7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

H*../12'2&'C-+'F'-==/)'D'

"{!

\/-1*)'91!2$(*)-%%-1'31;+32&' E'9.)*)'9!
<=7! Un homme fait son inscription dans un club sportif. 
L’employé du club veut connaître son numéro de téléphone. 
Il pose cette question :!

A*2)/'1&.9)*'5/'29=94:*1/'8v/+2'=/6&/=D'

nn{!

<A7! Q! %#/9)F-(1)*4K! .-/3! $,)1! .)18/*-9*! .-! %-/(1! 4*/.-1!
$9*4()-/(-17!m9!.-1!.-/3!F-/*!1$F')(!I!D/-%!Ä&-!1'9!$,)!
$!8',,-984!1-1!4*/.-1!I!%#/9)F-(1)*47!W%!2'1-!8-**-!D/-1C
*)'9!T!

`&'-+'8*../189'=v&13C/)+329'M'6&/==/'a,/D'

nn{!

<J7!5-/3!$,)1!2$(%-9*!.-!%-/(1!2('X-*1!2'/(!%#$F-9)(7!m9!
.-1! .-/3! $,)1! $99'98-! D/#)%! 2$(*! -9! [12$&9-7! t'9! $,)!
F-/*!1$F')(!%$!($)1'9!.-!8-!F'B$&-K!-*!2'1-!8-**-!D/-1*)'9!
T!

`&'C/&0'-==/)'/1'O+4-,1/'4*&)'6&/==/')-3+*1D'

nn{!

<O7!5-/3! X-/9-1!,$()41!F-/%-9*!$8+-*-(!/9-!,$)1'97!"$!
H-,,-!H$)*!%$!.-18()2*)'9!.#/9-!,$)1'9!D/#-%%-!$!*('/F4-!
1/(!/9-!$99'98-7!"-!,$()!F-/*! 1$F')(!.-!D/-%%-!,$)1'9!
-%%-!2$(%-K!-*!2'1-!8-**-!D/-1*)'9T!

`&'4-)=/+'5/'6&/==/'.-3+*1D'

nn{!

<Z7!m9!+',,-!F-/*!H$)(-!/9-!(41-(F$*)'9!2'/(!(41-(F-(!
/9-!*$G%-!.$91!/9!(-1*$/($9*7!"#-,2%'B4!F-/*!8'99$L*(-!
%-! 9',G(-! .-! 2-(1'99-1! D/)! F)-9.('9*7! W%! 2'1-! 8-**-!
D/-1*)'9!T!
A*&+'C*&=/B')9+/)C/)'&1/'2-@=/'4*&)'8*.@3/1'5/'4/);

+*11/+D'

nn{!

<>7! 0)-((-! -*! 0$/%! 1'9*! .-/3! H(:(-17! W%1! 2$(%-9*! .-! %-/(! nn{!
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*$9*-!N$&$%)7!0)-((-!.)*!D/-!%-!,$()!.-!N$&$%)!-1*!(-F-9/7!
0$/%!F-/*! 1$F')(!.#'~!-3$8*-,-9*! %-!,$()!.-!N$&$%)! -1*!
(-F-9/7!W%!2'1-!8-**-!D/-1*)'9!T!

[/'.-)3'5/'c-,-=3'/+2')/C/1&'5v*eD'
<V7!5$91!/9-!$&-98-!.-!%'8$*)'9!.-!F')*/(-1K!/9!-,2%'B4!
2('2'1-!.-/3!F4+)8/%-1!I!/9!8%)-9*7!W%!F-/*!1$F')(!D/-%%-!
F')*/(-!F-/*!2(-9.(-!%-!8%)-9*7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

A*&+''C*&=/B')9+/)C/)'=-6&/==/D'
<e7! m9! +',,-! (42'9.! $/3! D/-1*)'91! .#/9! -,2%'B4! .-!
%#Q&-98-! b$*)'9$%-! 2'/(! %#[,2%')7! "#-,2%'B4! F-/*! 8'9C
9$L*(-! %#$994-! .-! 9$)11$98-! .-! %#+',,-7! W%! 2'1-! 8-**-!
D/-1*)'9 :'

n{!

A*&+'�2/+'19'/1'6&/==/'-119/D'
<d7!N$()-! -*! f-$9! 1'9*! $,)17! f-$9! F-/*! 1$F')(! 8',,-9*!
8'91-(F-(!.-1!*',$*-1!1:8+-17![%%-!2'1-!8-**-!D/-1*)'9!I!
N$()-K!D/)!-1*!-32-(*-!.$91!%$!8/)1)9- 

n{!

[/+'2*.-2/+'3='7-&2'=/+'8*1+/)C/)'5/'6&/==/'.-13J)/D' n{!
=<7!5-/3!$,)1!.-! %#/9)F-(1)*4!$22(-99-9*!D/#)%!B!$!.-/3!
8(49-$/3!+'($)(-1!2'/(!/9-!H'(,$*)'9!-9!)9H'(,$*)D/-!T!
%-!%/9.)!'/!%-!,-(8(-.)7!m9!.-1!.-/3!$,)1!F-/*!1$F')(!8-!
D/-!2(4H:(-!%#$/*(-7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

(*&)'=/'8*&)'5v317*).-236&/E'2&'3)-+'6&/='W*&)D'

n{!

==7!0)-((-!-*!0$/%!1'9*!.-/3!$,)17!0)-((-!.)*!I!0$/%!D/-!
1'9!8'/1)9!$!%'9&*-,21!*($F$)%%4!-9!]-%&)D/-7!N$)1!0$/%!
F-/*! 8'99$L*(-! %-! 9',G(-! -3$8*! .#$994-17! W%! 2'1-! 8-**-!
D/-1*)'9!T!
`*1'8*&+31'-'2)-C-3==9'/1's/=,36&/'8*.@3/1'5v-119/+D'

n{!

=A7!"'(1!.#/9-!Hc*-K!2%/1)-/(1!$,)1!2$(%-9*!.-!%-/(1!2('C
8+$)9-1! F$8$98-17! m9! .#-9*(-! -/3! F-/*! 1$F')(! '~! %-1!
$/*(-1!F'9*!2$11-(!%-/(1!F$8$98-17!W%!2'1-!8-**-!D/-1*)'9!
T!

A*&+'4-++/B'C*+'C-8-18/+'*eD'

n{!

=J7! 5$91! /9! (-1*$/($9*K! /9! 1-(F-/(! 2(-9.! /9-! 8',C
,$9.-! $/2(:1! .-! D/-%D/-1! 8%)-9*17! W%! %-/(! .-,$9.-!
D/-%%-! 1$%$.-! )%1! F'9*! 2(-9.(-! -9! -9*(4-7! W%! 2'1-! 8-**-!
D/-1*)'9!T!

O2'8*../'+-=-5/'C*&+'4)/15)/B'=-6&/==/D'

"{!

=O7! 5-/3! -,2%'B41! 2$(%-9*! .$91! /9! G/(-$/7! m9! .-! 8-!
.-/3! -,2%'B41! F-/*! 1$F')(! I! D/-%%-!+-/(-! 1'9! 8'%%:&/-!
F$!2$(*)(7!W%!2'1-!8-**-!D/-1*)'9!T!

A*&+'4-)2/B'5&'@&)/-&'M'6&/==/':/&)/D'

"{!

=Z7!0)-((-!$88',2$&9-!0$/%!$/!1/2-(,$(8+4!2'/(!$8+-C
*-(!.-1!G$9$9-1!7!W%1!F')-9*!D/#)%!B!$!.-/3!2()3!.)HH4(-9*1!
2'/(! .-/3! F$()4*41! .-! G$9$9-17! 0)-((-! F-/*! 1$F')(!
D/-%%-1!G$9$9-1!0$/%!F-/*!$8+-*-(7!W%!%/)!2'1-!8-**-!D/-1C
*)'9!T!

`&'C-+'-8:/2/)'6&/==/+'@-1-1/+D'

"{!
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=>7!Luc accompagne Daniel à la librairie. Ce dernier veut 
offrir un livre à un de leurs collègues. Il hésite entre plu-
sieurs titres. Luc veut savoir quel livre Daniel va finalement 
acheter. Il lui pose cette question :!

i'2*1'8*==J,&/E'2&'=&3'-8:J2/+'6&/='=3C)/D'

"{!

=V7! "/8! 1#)918()*! I! /9! 8%/G! .-! 9$*$*)'97! "#-,2%'B4K! D/)!
(-,2%)*! 1'9!.'11)-(K! F-/*! 1$F')(!'~! )%!+$G)*-7! W%! %/)!2'1-!
8-**-!D/-1*)'9!T!

A*&+':-@32/B'*eD'

"{!

=e7!0%/1)-/(1!$,)1!F-/%-9*!2$(*)(!-9!r--zC-9.!-91-,G%-7!
W%1!.)18/*-9*!.-!8-!D/#)%1!2'/(($)-9*!H$)(-!-*!F)1)*-(7!"#/9!
.#-9*(-!-/3!F-/*!1$F')(!D/-%!,/14-!)%1!F'9*!F)1)*-(7!W%!%-/(!
2'1-!8-**-!D/-1*)'9!T!

b*&+'-==*1+'C3+32/)'6&/='.&+9/D'

"{!

l&/+23*1+'2*2-=/+'598=-)-23C/+' E'9.)*)'9!
<=7! m9! *'/()1*-! -1*! I! %$! (48-2*)'9! .#/9! +S*-%7! "-! (48-2C
*)'99)1*-!F-/*!1$F')(!1#)%!$!8',2%4*4!%-!H'(,/%$)(-!I!(-,C
2%)(7!W%!%/)!2'1-!%$!D/-1*)'9!1/)F$9*-T!

A*&+'-C/B'8*.4=929'=/'7*).&=-3)/D'

nn{!

<A7!m9!4*/.)$9*!H$)*!1'9!)918()2*)'9!I!%$!H$8/%*47!"$!1-8(4C
*$)(-!I! %$!18'%$()*4!F-/*!1$F')(!1#)%! H$)*!$/11)!/9-!$8*)F)*4!
8/%*/(-%%-7![%%-!%/)!2'1-!%$!D/-1*)'9!1/)F$9*-!T!

A*&+'7-32/+'5/+'-823C329+'8&=2&)/==/+D'

nn{!

<J7!0)-((-!-*!N$()-!1'9*!.-/3!$,)17!W%1!2$(%-9*!-91-,G%-!
.-! %-/(! F)-7! 0)-((-! F-/*! 1$F')(! 1)!N$()-! $! .-1! $,)1! D/)!
F)F-9*!-9!G$9%)-/-!2$()1)-99-7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

[/+'-.3+'5/'c-)3/E'3=+':-@32/12'/1'@-1=3/&/D'

nn{!

<O7!5$91!/9!(-1*$/($9*K! %-!1-(F-/(!1#$.(-11-!$/3!8%)-9*1!
2'/(!1$F')(!1#)%1!F-/%-9*!D/-%D/-!8+'1-!I!G')(-7!Q%'(1K! )%!
%-/(!2'1-!%$!D/-1*)'9!1/)F$9*-!T!

A*&+'4)/1/B'6&/=6&/'8:*+/'M'@*3)/D'

nn{!

<Z7![()8!-*!b)8'%$1!F)-99-9*!.-! H$)(-! 8'99$)11$98-!.$91!
/9! 8'/(1! I! %#/9)F-(1)*47! b)8'%$1! F-/*! 1$F')(! 1)! [()8! -1*!
'()&)9$)(-!.#[12$&9-K!-*!%/)!2'1-!%$!D/-1*)'9!1/)F$9*-!T!
@/!-1!-12$&9'%j!

nn{!

<>7!N$(8! -*! 0$18$%! F)-99-9*! .-! H$)(-! 8'99$)11$98-! %'(1!
.#/9-!(4/9)'9!.#$,)17!N$(8!F-/*!1$F')(!1)!0$18$%!$!F'B$C
&4!I!%#4*($9&-(K!)%!2'1-!%$!D/-1*)'9!1/)F$9*-!T!

`&'-+'7-32'5/+'C*F-,/+'M'=v92)-1,/)D'

nn{!

<V7! 64($(.! -*! a'G-(*! 1'9*! .-/3! $,)17! W%1! 2$(%-9*! .-! 8)C
94,$7! a'G-(*! F-/*! 1$F')(! 1)! 64($(.! $),-! %-1! H)%,1! )*$C
%)-917!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

`&'-3./+'=/'8319.-'32-=3/1D'

n{!

<e7! 0)-((-! -*! 0$/%! H'9*! 8'99$)11$98-! %'(1! .#/9-! 1')(4-!
-9*(-! $,)17! 0)-((-! F-/*! 1$F')(! 1)! 0$/%! -1*! ,$()4K! -*! %/)!
2'1-!%$!D/-1*)'9!1/)F$9*-!T!

`&'/+'.-)39D'

n{!
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<d!!5-/3!$,)1!1-!2(',:9-9*!-9!F)%%-K!-*!2$11-9*!.-F$9*!
/9!G$(7!"#/9!.-1!.-/3!F-/*!1$F')(!1)!%#$/*(-!-1*!.4XI!-9*(4!
.$91!8-!G$(K!-*!%/)!2'1-!8-**-!D/-1*)'9!T!

Tu es déjà entré dans ce bar?'

n{!

=<7!"'(1!.#/9-!8'9F-(1$*)'9!-9*(-!F')1)91K!.-/3!+',,-1!
2$(%-9*!.-!%-/(1!&'ã*17!m9!.-!8-1!+',,-1!F-/*!1$F')(!1)!
%-1!-9H$9*1!.-!%#$/*(-!$),-9*!%-1!($9.'99417!W%!2'1-!8-**-!
D/-1*)'9!T!

A*+'/17-12+E'3=+'-3./12'=/+')-15*119/+D'

n{!

==7!Luc et Marc sont deux amis. Luc veut savoir si Mario, 
un ami commun, a réussi un examen. Alors, il lui pose cette 
question :!

c-)3*E'3='-')9&+++3'=v94)/&C/D'

n{!

=A7! 0$18$%! -*! "/8! 1'9*! .-/3! $,)17! 0$18$%! F-/*! 1$F')(! 1)!
"/8!$),-!H$)(-!./!X/.'7!W%!%/)!2'1-!8-**-!D/-1*)'9!T!

`&'-3./+'7-3)/'5&'W&5*D'
n{!

!
!
)*('16"3$/"'&3=/42>8'=4$%'/&8'-$G"6&$%8'LEJ'
!
t*),/%)!-,2%'B41!2'/(!%#-9*($)9-,-9*!
'

L76%&7-3"&764'J*''
!
f/$9!B!0-.('!1'9!.'1!$,)&'17! f/$9!D/)-(-!1$G-(!1)!0-.('!F$!$!1$%)(!.-!

F$8$8)'9-1!2(ë3),$,-9*-7!"-!+$8-!-1*$!2(-&/9*$T!
!

ÇA-+'-'+-=3)'5/'C-8-83*1/+'/1'/1/)*D'
!

L76%&7-3"&764'(*''
!
N$()'!B!E$(%'1!1'9!.'1!9/-F'1!8'%-&$1!-9!/9$!9'*$(^$7![%!.^$!$9*-()'(K!

E$(%'1!1-!$/1-9*ë!-9!-%! *($G$X'7!N$()'!D/)-(-!1$G-(!2'(!D/4!1/!$,)&'!9'!
H/-!$!*($G$X$(K!B!%-!+$8-!-1*$!2(-&/9*$T!

!
Ç(*)'6&9'1*'C313+2/'-'=-'1*2-)o-D'

!
L76%&7-3"&764'@*'
!
a'G-(*'!-1*ç!$8',2$_$9.'!$!1)!$,)&'!5)-&'!-9!-%!1/2-(,-(8$.'7!5)-&'!

.-8).-!8',2($(!9$($9X$1K!2-('!B$!-9!%$!8$X$K!./.$!-9!8',2($(%$17!a'G-(*'!
D/)-(-!1$G-(!1)!1^!%$1!F$!$!8',2($(K!B!%-!+$8-!-1*$!2(-&/9*$T!

!
ÇA-+'-'8*.4)-)'=-+'1-)-1W-+'*'1*D'

!
!
!
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L76%&7-3"&764'P*'
!
m9! */()1*$! -9! %$! 8)/.$.! .-! N$.().! -1*ç! G/18$9.'! -%! E-9*('! E/%*/($%!

W1).('!g$G-%$7!5-8).-!)9*-(2-%$(!$!/9$!1-_'($!D/-!2$1$!2'(!%$1!8$%%-1!2$($!
2(-&/9*$(%-!1)!8'9'8-!-1*-!,/1-'7!"-!+$8-!%$!1)&/)-9*-!2(-&/9*$T7!

!
Çj-@/'5*15/'+/'/18&/12)-'/='H/12)*'H&=2&)-='<+35)*'U-@/=-D'

!
L76%&7-3"&764'0*'
!
a$H$-%!B!a)8$(.'!1'9!.'1!$,)&'17!a)8$(.'!+$!,-98)'9$.'!D/-!1-!)(ç!.-!

F$8$8)'9-1! -9! $G()%7! a$H$-%! D/)-(-! 8'9H)(,$(! -1*$! )9H'(,$8)ë9! B! %-! +$8-!
-1*$!2(-&/9*$T!

Ç`/'C-+'5/'C-8-83*1/+'/1'-@)3=D'
!

L76%&7-3"&764'D*'
'
m9! */()1*$! .-G-! 2$&$(! %$! 9'8+-! -9! /9! +'*-%7! [%! (-8-28)'9)1*$! D/)-(-!

1$G-(!8ë,'!F$!$!2$&$(7!"-!+$8-!%$!1)&/)-9*-!2(-&/9*$T!
!

ÇA-'-'4-,-)'8*1'2-)W/2-GD'
'
t*),/%)!-,2%'B41!2'/(!%#$9$%B1-!./!*-1*!.-!2-(8-2*)'9!=!
'
\/-1*)'91!*'*$%-1!.48%$($*)F-1! E'9.)*)'9!
<=7! m9! */()1*$! -1*ç! -9! %$! (-8-28)ë9! .-! /9! +'*-%7! [%!
(-8-28)'9)1*$! D/)-(-! 1$G-(! 1)! -%! 8%)-9*-! +$! %%-9$.'! -%!
H'(,/%$()'!D/-!1-!.-G-!8',2%-*$(7!"-!+$8-!-1*$!2(-&/9*$T!

ÇV-'==/1m'/='7*).&=-)3*D'

nn{!

<A7!m9!-1*/.)$9*-!-1*ç!(-12'9.)-9.'!$!%$1!2(-&/9*$1!-9!/9$!
-9*(-F)1*$!.-! %$!/9)F-(1).$.7![%! -9*(-F)1*$.'(!D/)-(-! 1$G-(!
1)!-%!-1*/.)$9*-!*)-9-!$%&/9$!$8*)F).$.!8/%*/($%7!"-!+$8-!-1*$!
2(-&/9*$T!

Ç`3/1/'-=,&1-'-823C35-5'8&=2&)-=D!

nn{!

<J7!0-.('!B!t'H^$!1'9!.'1!$,)&'17!Q,G'1!+$G%$9!.-!1/1!F)C
.$17! 0-.('! D/)-(-! 1$G-(! 1)! t'H^$! *)-9-! 8'9'8).'1! D/-! 1-$9!
'()&)9$()'1!.-!N4().$7!"-!+$8-!-1*$!2(-&/9*$T!

ÇH*1*8/+',/12/'5/'c9)35-D!

nn{!

<O7! Q9.(41! B! N$/()8)'! 1'9! .'1! $,)&'17! Q,G'1! -1*ç9! +$C
G%$9.'!.-!6)%G-(*'K!/9!$,)&'!-9!8',É97!Q9.(41!D/)-(-!1$C
G-(! 1)! $! 6)%G-(*'! %-! &/1*$! G$)%$(7! "-! +$8-! -1*$! 2(-&/9*$! $!
N$/()8)'T!

Çd'_3=@/)2*'=/',&+2-'@-3=-)D!

nn{!

<Z7! f/$9! -1*ç! 8'9F-(1$9.'! 8'9! /9! */()1*$! -3*($9X-('! -9! -%!
$-('2/-(*'7!f/$9!D/)-(-!1$G-(!1)!-1*-!*/()1*$!+$G%$!-12$_'%7!
"-!+$8-!-1*$!2(-&/9*$T!

Çx+2/5':-@=-'/+4-y*=D!

nn{!
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<>7!5'1!$,)&'1!-1*ç9!+$G%$9.'!.-!%$1!8)/.$.-1!-9!2('F)98)$7!
m9'!.-!-%%'1!D/)-(-! 1$G-(! 1)! 1/! $,)&'! 8'9'8-! %$! 8)/.$.!.-!
5/($9&'7!"-!+$8-!-1*-!2(-&/9*$T!

un-+'/+2-5*'/1'=-'83&5-5'5/'%&)-1,*D!

nn{!

<V7![9!/9!(-1*$/($9*-K!-%!,-1-('!1-!.)()X-!$!/9'1!8',-91$%-1!
2$($! *',$(!9'*$!.-! %'!D/-!F$9!$!'(.-9$(7!\/)-(-! 1$G-(! 1)C
D/)-(-9!$%&'!.-!G-G-(7!"-1!+$8-!-1*$!2(-&/9*$T!

ÇA-1'-'2*.-)'-=,*'5/'@/@/)D!

n{!

<e7![9!/9$!$&-98)$!.-!F)$X-1K!/9!-,2%-$.'!-1*ç!'(&$9)i$9.'!
/9!F)$X-! 8'9!1/! 8%)-9*-7!�1*-!D/)-(-! )(! $! W*$%)$7![%! -,2%-$.'!
D/)-(-!1$G-(!1)!-%!8%)-9*-!%-!&/1*$!%$!$(D/)*-8*/($!(',$9$!B!%-!
+$8-!-1*$!2(-&/9*$T!

Ç[/'312/)/+-'=-'-)6&32/82&)-')*.-1-D!

n{!

<d7!N$()'! *',$! /9! *$3)7! "-! .)8-! $%! 8+'H-(! D/-! %'! %%-F-! $! %$!
$F-9).$!N$B'(7!N$()'!D/)-(-!1$G-(!1)!-%!8+'H-(!8'9'8-!-1*$!
$F-9).$K!B!%-!+$8-!-1*$!2(-&/9*$T7!

ÇH*1*8/'/+2-'-C/135-D!

n{!

=<7!m9!8%)-9*-!-1*ç!(-1-(F$9.'!/9$!(-8ç,$($!-9!/9!+'*-%7![%!
8%)-9*-!D/)-(-!1$G-(!1)!-%!2(-8)'!D/-!%-!2('2'9-9!)98%/B-!-%!
.-1$B/9'7!"-!+$8-!-1*$!2(-&/9*$!$%!(-8-28)'9)1*$T!
u[%!2(-8)'!.-!%$!(-8ç,$($!)98%/B-!-%!.-1$B/9'j!

n{!

==7!5$9)-%!B!a'1$!1-!-1*ç9!8'9'8)-9.'7!5$9)-%!D/)-(-!1$G-(!
-%!-1*$.'!8)F)%!.-!a'1$K!B!%-!+$8-!-1*$!2(-&/9*$T!

ÇO)/+'8-+-5-D!
n{!

=A7! 6-($(.'! B! a'G-(*'! 1'9! .'1! $,)&'17! Q,G'1! -1*ç9! +$C
G%$9.'!.-!8)9-7!6-($(.'!D/)-(-!1$G-(!1)!a'G-(*'!B$!+$!F)1*'!
%$!É%*),$!2-%^8/%$!.-!/9!.)(-8*'(!-9!2$(*)8/%$(7!"-!+$8-!-1*$!
2(-&/9*$T!

Ç`/',&+2m'=-'1&/C-'4/=o8&=-'5/'%-13/='s-)5*=D!

n{!

\/-1*)'91!2$(*)-%%-1!-3C1)*/! E'9.)*)'9!
<=7![9!/9$!$&-98)$!.-!F)$X-1K!/9!8%)-9*-!D/)-(-!(-1$(F$(!/9!
+'*-%7! [%! -,2%-$.'! .-! %$! $&-98)$! D/)-(-! 1$G-(! 8/ç9*$1!
9'8+-1!F$!$!(-1-(F$(7!"-!+$8-!-1*$!2(-&/9*$!T!!

ÇH&h12-+'1*8:/+'6&3/)/')/+/)C-)D!

nn{!

<A7!Q%&/)-9!%%$,$!$!/9$!-1*$8)ë9!.-!($.)'!2$($!2$(*)8)2$(!-9!
/9!8'98/(1'7![%!2-()'.)1*$!D/)-(-!1$G-(!%$!-.$.!.-!-1*$!2-(C
1'9$7!"-!+$8-!-1*$!2(-&/9*$!T!!

ÇH&h12*+'-y*+'23/1/D!

nn{!

<J7!0$G%'!-1*ç!-9!/9$!(-/9)ë9!8'9!$,)&'1!.'9.-!1-!+$G%$!.-!
/9!-F-9*'7!E','!9'!1$G-!.-!D/4!-F-9*'!-1*ç9!+$G%$9.'!%'1!
'*('1K!%-1!+$8-!-1*$!2(-&/9*$!T!

Ç%/'6&9'/C/12*'/+2h1':-@=-15*D!

nn{!

<O7!5'1! $,)&'1! (-&(-1$9!.-%! 8)9-7! 0$G%'K! /9! $,)&'! 8',É9K!
1$G-!D/-!H/-('9!$%!8)9-K!2-('!9'!1$G-!D/4!2-%^8/%$!H/-('9!$!
F-(7!"-1!+$8-!-1*$!2(-&/9*$!T!

Çl&9'4/=o8&=-'7&/)*1'-'C/)D!

nn{!

<Z7! |18$(! 1-! -9*-(ë! D/-! 1/! $,)&$! 5-G'($! *)-9-! /9! 9/-F'! nn{!
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$/*'7!\/)-(-!1$G-(!.-!D/4!8'%'(!-1!1/!9/-F'!$/*'7![9*'98-1!
%-!+$8-!-1*$!2(-&/9*$!$!'*('!$,)&'!-9!8',É9!T!

Ç%/'6&9'8*=*)'/+'/='1&/C*'8-))*'5/'%9@*)-D'
<>7! m9! -1*/.)$9*-! -1! -9*(-F)1*$.'! 2'(! /9! 2('H-1'(! .-! %-9C
&/$17!t/!2('H-1'(!D/)-(-!1$G-(!8/ç9*$1! %-9&/$1!-3*($9X-($1!
+$G%$!-%!-1*/.)$9*-7!"-!+$8-!-1*$!2(-&/9*$T!

ÇH&h12-+'=/1,&-+'/02)-1W/)-+':-@=-+D!

nn{!

<V7!a$,ë9!-1*ç!+$G%$9.'!8'9!1/1!$,)&'1!.-!%$!H$8/%*$.K!B!%-1!
.)8-! D/-! 9'! 8'9'8-! G)-9! -%! 9/-F'! -1*/.)$9*-! D/-! 1-! %%$,$!
](/9'7!E','!D/)-(-!8'9'8-(!1/!-.$.K!%-1!+$8-!-1*$!2(-&/9C
*$T!

Çl&9'/5-5'23/1/'s)&1*D!

n{!

<e7!m9!*/()1*$!-1*ç!+$G%$9.'!8'9!/9$!2-(1'9$!'()&)9$()$!.-!
N4().$7![%!*/()1*$!D/)-(-!1$G-(!D/4!8%$1-!.-!8',).$!1-!$8'1C
*/,G($!-9!-1*$!8)/.$.7!"-!+$8-!-1*$!2(-&/9*$T!

Çl&9'234*'5/'4=-23==*+'+/'8*./1'/1'c9)35-D!

n{!

<d7!5'1!$,)&'1!+$G%$9!.-!1/1!2('B-8*'1!.-!F$8$8)'9-17!m9'!
.-! -%%'1! D/)-(-! 1$G-(! D/4! F$! $! +$8-(! -%! '*('7! "-! +$8-! -1*$!
2(-&/9*$T!

ÇV'/1'=-+'4)m03.-+'C-8-83*1/+'6&9'C-+'-':-8/)D!

n{!

=<7![9!/9$!8'9F-(1$8)ë9!-9*(-!H$,)%)$K!-%!2$.(-!.-!/9$!H$,)C
%)$!D/)-(-!1$G-(!8/ç%!-1! %$!-.$.!.-%!$,)&'!.-!1/!+)X$!N$(^$7!
"-!+$8-!-1*$!2(-&/9*$!$!1/!-12'1$T!

Çl&9'/5-5'23/1/'/='-.3,*'5/'c-)o-D!

n{!

==7!5'1!8'%-&$1!-9!-%!*($G$X'!-1*ç9!+$G%$9.'!./($9*-!%$!8'C
,).$7!m9'!.-!-1*'1!8'%-&$1!9'!1$G-!.-!D/4!8)/.$.!-1!'()&)C
9$()$!%$!9/-F$!$,)&$!.-!û'%$9.$K!%$!1-8(-*$()$!.-!%$!'H)8)9$7!
"-1!+$8-!-1*$!2(-&/9*$T!

Ç%/'6&9'83&5-5'/+'=-'1&/C-'-.3,-'5/'V*=-15-D!

n{!

=A7!m9!-,2%-$.'!-1*ç!+$G%$9.'!8'9!1/!X-H-! !2$($!2-C
.)(%-!$%&/9'1!.^$1!.-!F$8$8)'9-17!t/!X-H-!D/)-(-!1$G-(!
8/ç9*'1!.^$1!D/)-(-!.-!F$8$8)'9-17!"-!+$8-!-1*$!2(-&/9*$7!

ÇH&h12*+'5o-+'5/+/-)o-'2*.-)D!

n{!

=J7! "/)1! B! N$(8'! -1*ç9! +$G%$9.'! .-! F$()'1! *-,$17! "/)1!
D/)-(-!1$G-(!8/ç%!-1!%$!'2)9)ë9!D/-!*)-9-!N$(8'!.-!%$!$,)&$!
.-!]-(9$(.'K!/9!$,)&'!-9!8',É97!"-!+$8-!-1*$!2(-&/9*$T!

Çl&9'2/'4-)/8/'=-'1&/C-'-.3,-'5/'s/)1-)5*D!

"{!

=O7! [9! /9$! 8%$1-! .-! -12$_'%! 2$($! -3*($9X-('1K! /9! $%/,9'!
D/)-(-! 8'9'8-(! -%! *)2'! .-! G-G).$! D/-! 1-! *',$! -9! N43)8'!
8/$9.'!1-!8',-!,'%-7!"-!+$8-!-1*$!2(-&/9*$!$!1/!2('H-1'(T!

ÇH*1'6&9'@/@35-'+/'-8*.4-y-'/='.*=/D!

"{!

=Z7! 5'1! $,)&'1! D/-! 8',2$(*-9! /9! ,)1,'! .-2$(*$,-9*'!
%%-&$9!$!8$1$!.-12/41!.-!/9!.^$!.-!*($G$X'7!m9'!D/)-(-!1$G-(!
D/4!$8*)F).$.-1!+$!+-8+'!-%!'*('!./($9*-!%$!,$_$9$7!"-!+$8-!
-1*$!2(-&/9*$T!

Çl&9':383+2/'/+2-'.-y-1-D!

"{!

=>7!N$9/-%!B!a'G-(*'!1'9!.'1!+-(,$9'17!!Q,G'1!$8$G$9!.-! "{!
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%%-&$(!$!8$1$7!N$9/-%!D/)-(-!1$G-(!8ë,'!%-!H/-!-9!1/!X'(9$.$7!
"-!+$8-!-1*$!2(-&/9*$T!

ÇHm.*'2/'7&/'/1'2&'W*)1-5-'5/':*FD!
=V7!]-(9$(.'!B!g($98)18'!1'9!.'1!8'%-&$1!.-!*($G$X'7![1*ç9!
+$G%$9.'!.-!%$1!9/-F$1!8',2/*$.'($1!D/-!+$9!)91*$%$.'!-9!
%$1!'H)8)9$17!g($98)18'!D/)-(-!1$G-(!.-!D/4!,$(8$!-1!%$!8',C
2/*$.'($!.-!]-(9$(.'7!"-!+$8-!-1*$!2(-&/9*$T!

Ç%/'6&9'.-)8-'/+'2&'1&/C-'8*.4&2-5*)-D!

"{!

=e7! 0$G%'! B! N)&/-%! 1'9! .'1! +-(,$9'17! N)&/-%! -1*ç! -18/C
8+$9.'!/9$!-1*$8)ë9!.-!($.)'7!0$G%'!D/)-(-!1$G-(!D/4!-1*$C
8)ë9!-17!"-!+$8-!-1*$!2(-&/9*$T!

Çl&9'/+2-83m1'5/')-53*'/+2h+'/+8&8:-15*D!

"{!

'
'
'
!
! !
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)'977&M&8'K*'16"3$/"'G$'6&86'G&'=&%:&=6"47'(''
!
t*),/%)! /*)%)141! %'(1! .-! %#-9(-&)1*(,-9*! -9! H($9R$)1! -*! -9!
-12$&9'%!$/2(:1!.-1!8'9*-3*-1!.$91!%-1D/-%1!)%1!$22$($)11$)-9*7!
"-1!49'9841!8)G%41!$22$($)11-9*!1'/%)&941!-*!-9!)*$%)D/-17!!
!
)*J'16"3$/"'&3=/42>8'=4$%'/&8'-$G"6&$%8'!EJ'&6'!E('
'
t*),/%)!-,2%'B41!2'/(!%#-9*($)9-,-9*!
!

Entrainement 1. 
Avant de sortir de la maison pour aller à la boulangerie, ton frère te dit 

cette phrase : 
 
Si tu vas à la boulangerie, achète deux baguettes s'il te plait. 
 
Entrainement 2. 
 
Ton ami Louis te parle de ses frères et sœurs. Il te dit la phrase suivante: 
 

Ma sœur s'appelle Annie et mon frère s'appelle Michel. 
 
Entrainement 3. 
 
Tu parles du progrès de la technologie en informatique à ton collègue. Il te 

répond avec cette phrase : 
 

C'est surprenant ! 
 
Entrainement 4. 
 
Un ami te raconte une anecdote sur ses petits cousins. La phrase suivante 

fait partie de son anecdote : 
 

Ils se sont cachés dans la forêt et leurs parents ne les trouvaient pas. 
 
Entrainement 5. 
 
Tu pars à l’étranger et un de tes amis te donne cette information : 
 

Dans un voyage à l'étranger, les langues étrangères sont très utiles. 
 
Entrainement 6. 
 
Tu proposes à tes amis d’aller faire un pique-nique ce week-end. 

Quelqu’un te répond avec cette phrase : 
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C'est une bonne idée ! 
 

t*),/%)!-,2%'B41!2'/(!%#$9$%B1-!./!*-1*!.-!2-(8-2*)'9!A!
 
 
 

t*),/%/1! E'9.)*)'9!=!
<=7!m9!$,)! *-!($8'9*-!/9-!18:9-!D/#)%!$!F48/-!.$91!/9!(-1C
*$/($9*!%$!1-,$)9-!.-(9):(-7!W%!*-!.)*!%$!2+($1-!1/)F$9*-!T!
[/+'8=3/12+'1/'C*&=-3/12'4-+'4-F/)E'=/',9)/12'-'-44/=9'=-'4*=38/'

731-=/./12"'

n{!

<A7! m9! 9'/F-$/! 8'%%:&/-! 1-! 2(41-9*-! -*! .)*! %$! 2+($1-! 1/)C
F$9*-!T!

g/'.v-44/==/'^/19/E'W/'+&3+'92&53-12"'
n{!

<J7! m9! $,)! *#$99'98-! D/#)%! -1*! $%%4! ,$9&-(! $F-8! 1'9! $,)!
0)-((-!-*!1$!H-,,-!.$91!/9!(-1*$/($9*7! W%! *-!.)*!8-**-!)9H'(C
,$*)'97!!

(3/))/'-'4)3+'5&'4*&=/2E'+-'7/../'5&'4*)8"'

n{!

<O7!m9!$,)! *-! ($8'9*-!/9-!+)1*')(-7!"$!2+($1-! 1/)F$9*-! H$)*!
2$(*)-!./!(48)*!T!

[/+'2)*&4/+'*12'+&3C3'=/')*3'-=*)+'=/+'/11/.3+'+*12'4-)23+"'
n{!

<Z7! [9!,$(8+$9*! .$91!/9-!9'/F-%%-! (/-! $F-8! /9! $,)K! F'/1!
2$11-i!.-F$9*!/9-!48'%-7!@'9!$,)!*-!.)*!8-**-!)9H'(,$*)'9!T!

%-1+'8/22/'98*=/'4)3C9/E'3='F'-'5/+'8*&)+'5v-==/.-15"'
n{!

<>7!@/!.-,$9.-1!I!/9!$,)!8-!D/#)%! $! H$)*!+)-(! 1')(7! W%! *-! (4C
2'9.!$F-8!%$!2+($1-!1/)F$9*-!T!
gv-3'4)3+'&1'C/))/'-C/8'5/+'-.3+E'W/'+&3+')/12)9'8:/B'.*3'-4)J+"'

n{!

<V7! m9! 8'%%:&/-! *-! 2$(%-! .-! 1'9! F'B$&-! -9! [12$&9-7! "$!
2+($1-!1/)F$9*-!H$)*!2$(*)-!.-!1'9!$9-8.'*-!T!

`*=J5/'/+2'&1/'C3==/'2)J+'W*=3/'/2'=-'8&3+31/'/+2'59=383/&+/"'
n{!

<e7!m9!$,)!*-!.)*!8-!D/#)%!$!H$)*!$F-8!1$!1}/(!8-!,$*)9!$F-8!%$!
2+($1-!1/)F$9*-!T!

d4)J+'4/232;59W/&1/)E'1*&+'-==*1+'-&'.&+9/"'
n{!

<d7!m9!$,)!.-!%#/9)F-(1)*4!*-!2$(%-!.-!1-1!$,)-1!E+%'4!-*!N$C
()9-7!W%!*-!.'99-!%#)9H'(,$*)'9!1/)F$9*-!T!

H:=*9'7-32'5&'W&5*'/2'c-)31/'7-32'5&'2/113+"'
nn{!

=<7!m9!8'%%:&/-!./!*($F$)%! *-!($8'9*-!8-!D/#)%!$! H$)*!2-9.$9*!
1-1!.-(9):(-1!F$8$98-17!W%!*-!.)*!%$!2+($1-!1/)F$9*-!T!

[K-119/'5/)13J)/E'W/'+&3+'-==9'M'=-'.*12-,1/"'
nn{!

==7!@/!$99'98-1!I!.-1!$,)1!D/-!*/!F-/3!$%%-(!$/!8)94,$!8-!
1')(7!\/-%D/#/9!*-!H$)*!%$!2('2'1)*)'9!1/)F$9*-!T!
j3'2&'C-+'-&'8319.-E'29=94:*1/;.*3'4*&)'2v-88*.4-,1/)"'

nn{!

=A7!m9!$,)! *-!2$(%-!.-! 1'9!2('H-11-/(!.-! H($9R$)1! -*! *-!.)*!
8-**-!2+($1-!T!
l&-15'=/'4)*7/++/&)'/+2'-))3C9E'=/+'92&53-12+'92-3/12'1/)C/&0"'

nn{!

=J7!m9!$,)!*-!2$(%-!.-!1'9!F')1)9!f-$9!-*!*-!.)*!8-**-!)9H'(,$C
*)'9!T! nn{!
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<='-'2)-C-3==9'5-1+'=/'8319.-E'+-'7/../'-'7-32'5&'2:9-2)/"'
=O7!m9!+',,-!H$)*!%$!.-18()2*)'9!2+B1)D/-!.-!1'9!$&(-11-/(!
I!/9!&-9.$(,-7!W%!%-!.48()*!$)91)!T!

j/+'8:/C/&0'92-3/12',)3+'/2'+*1'1/B'2)J+'4/232"'
nn{!

=Z7!m9!F)-)%!$,)!./!8'%%:&-!*-!.'99-!.-1!9'/F-%%-1!.-!1$!H)%%-7!
W%!*-!.)*!8-**-!)9H'(,$*)'9!T! !

O==/'/+2'19/'M'(-)3+E'/==/'-'6&31B/'-1+"'
nn{!

=>7!m9!$,)!*-!2$(%-!.-!1-1!+$G)*/.-17!W%!*-!.)*!8-**-!)9H'(,$C
*)'9!T!

l&-15'W/'C-3+'-&'8319.-E'Wv31C32/'2*&W*&)+'./+'-.3+"'
nn{!

t*),/%/1! E'9.)*)'9!A!
<=7!"'/)1K!/9!9'/F-%!$,)!.-!%#/9)F-(1)*4K!*-!2$(%-!.-!1-1!$,)1!
0)-((-!-*!"/87!W%!*-!.)*!%$!2+($1-!1/)F$9*-!T!
c*1'-.3'(3/))/'92&53/'@3*=*,3/'/2'.*1'-.3'[&8'92&53/'5)*32"'

](-H!

<A7!m9!F')1)9!*-!2$(%-!.-!1-1!F$8$98-17!W%!*-!.)*!8-**-!2+($1-!T!
g/'+&3+'-==9'-&'H-1-5-'/2''.-'+*/&)'/+2')/+29'M'(-)3+"' ](-H!

<J7!m9!$,)!$22(-9.!D/-!*/!*#)9*4(-11-1!$/3!')1-$/37!W%!*-!.)*!
%$!2+($1-!1/)F$9*-!T!
j3'2&'-3./+'=/+'*3+/-&0E'C-'=v/04*+323*1'5&'.&+9/'1-2&)/==/'5/'

(-)3+"'

](-H!

<O7!m9!$,)!*-!($8'9*-!/9-!$9-8.'*-7!"$!2+($1-!1/)F$9*-!H$)*!
2$(*)-!.-!8-**-!$9-8.'*-!T!

l&-15'.*1'4J)/'2)-C-3==/E'W/'./')/4*+/"'
](-H!

<Z7!m9!$,)!*-!2$(%-!.-1!$8*)F)*41!D/'*).)-99-1!.-!*'9!'98%-!
6-'(&-!T!

[K-4)J+;.353E'_/*),/+'C-'M'=-'43+3831/'
](-H!

<>7!@/!.-,$9.-1!/9! 8'91-)%! I! *'9!2('H-11-/(!.-!2'(*/&$)1!
2'/(! *#$,4%)'(-(!.$91! 8-**-! %$9&/-7! W%! *-! (42'9.! $F-8! 8-**-!
2+($1-!T!
j3'2&'C/&0'-.9=3*)/)'2*1'4*)2&,-3+E'98*&2/'5/+'8:-1+*1+"'

](-H!

<V7!"'(1!.-!%$!F)1)*-!.$91!/9!F)-/3!8+Ä*-$/K!%-!&/).-!.-!*'/C
()1*-!D/)!*#$88',2$&9-!.)*!8-**-!2+($1-!T!
%-1+'=-'+-==/'M'.-1,/)E'3='F'-'&1'@/-&'2-@=/-&'5/'^/1*3)"'

](-H!

<e7!!m9!$,)!*-!2$(%-!.-!1-1!$8*)F)*41!12'(*)F-17!W%!*-!.)*!8-**-!
2+($1-!T!

l&-15'W/'7-3+'5&'C9=*E'W/'4)/15+'./+'4)98-&23*1+"'
](-H!

<d7!m9!2:(-!.-!H$,)%%-!($8'9*-!/9-!+)1*')(-!I!1-1!-9H$9*17!"$!
2+($1-!1/)F$9*-!H$)*!2$(*)-!./!(48)*!T!
[/',&/))3/)'+/'8-8:-32'5-1+'=-'7*)J2'/2'+/+'-5C/)+-3)/+'1/'=/'

C*F-3/12'4-+"'

"'9&!

=<7!m9!$,)!*-!.)*!'~!1'9!H(:(-!"'/)1!-*!1$!H$,)%%-!1'9*!2$(*)1!
-9!F$8$98-17!W%!*-!.)*!8-**-!)9H'(,$*)'9!T!
[*&3+'-'C3+329'A-)+*C3/'.-3+'+*1'4J)/'/+2'4-)23/'M's&8-)/+2"'

"'9&!

==7! ! m9! X'/(9$%)1*-! 49'98-! %-1! 4F:9-,-9*1! %-1! 2%/1! ,$(C
D/$9*1!.-!%#$994-!2$114-7!W%!$99'98-!%#)9H'(,$*)'9!1/)F$9*-!T!

d&'.*3+'5v-C)3=E'=/'4)9+35/12'-'-11*189'&1/'1*&C/==/'=*3"'
"'9&!

=A7!!@/!*-!G$%%$.-1!.$91!/9!9'/F-$/!D/$(*)-(!$F-8!/9!$,)7!W%! "'9&!
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*-!.)*!%$!2+($1-!1/)F$9*-!T!
%-1+'8/22/')&/E'3='F'-'&1/'.-3+*1'2)J+'@/==/"'

=J7! m9! $,)! *-! 2$(%-! .#/9-! $9-8.'*-! D/#)%! $! F48/-! .$91! /9!
*+4Ä*(-7!W%!*-!.)*!8-**-!2+($1-!T!
l&-15'=/'+4/82-8=/'-'7313E'6&/=6&v&1'/+2'/12)9'5-1+'=-'+-==/'

-C/8'C3*=/18/"'

"'9&!

=O7!!m9!$,)!*-!($8'9*-!8-!D/#$),-!1$!2-*)*-!$,)-!N$()-7!W%!*-!
.)*!%$!2+($1-!1/)F$9*-!7!

O==/'-'7-32'5&'43-1*E'.-3+'+*1'7)/)/'-'4)979)9'=/'C3*=*1"'
"'9&!

=Z7!m9!$,)!*-!.48()*!/9-!18:9-!.-!%$!Hc*-!.-!F'*(-!$,)-!N$C
()-7!W%!*-!.)*!%$!2+($1-!1/)F$9*-!T!
[/+'4-)/12+'5/'c-)3/'4-)=-3/12E'+/+'-.3+'7&.-3/12'5/:*)+"'

"'9&!

=>7!@'9!H(:(-!*-!.)*!8-!D/-!*-1!8'/1)91!E%4,-9*)9-!-*!0)-((-!
'9*!$8+-*47!W%!*-!.)*!8-**-!2+($1-!T!

H=9./1231/'C*&=-32'&1'8:*8*=-2E'(3/))/'&1'@*1@*1"'
"'9&!

 
)*J'16"3$/"'&3=/42>8'=4$%'/&8'-$G"6&$%8'LEJ'
'
t*),/%)!-,2%'B41!2'/(!%#-9*($)9-,-9*!
!

Entrainement 1. 
 
Un amigo cuenta una historia de niños. La siguiente frase forma parte de su 

relato: 
 

La princesa dormía y el príncipe entró a su recámara. 
!

Entrainement 2. 
 
Sales de casa para ir a la panadería. Tu hermano te dice la siguiente frase 

momentos antes de salir: 
 

Si vas a la panadería, compra leche por favor. 
 
Entrainement 3. 
Un amigo te dice la siguiente frase para contarte lo que hizo su colega 

Jorge: 
 

Por la mañana, Jorge estuvo estudiando. 
 
Entrainement 4. 
 
Un colega te cuenta lo que hizo Pablo, el contador de la empresa, a la hora 

de la comida con la siguiente frase: 
 

Durante la comida, Pablo habló de ópera. 
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Entrainement 5. 
 
Le dices a tu mejor amigo que perdiste en la lotería. Te dice la siguiente 

frase: 
 

Qué lástima! 
 
Entrainement 6. 
 
Les propones a tus amigos pasar un día de campo. Alguien te responde así: 
 

Es una buena idea! 
 
 

t*),/%/1! E'9.)*)'9!=!
<=7!@/!$,)&'!"/)1! *-!.)8-! %'1!9',G(-1!.-! 1/1!+-(,$9'17!@-!
.)8-!%$!1)&/)-9*-!H($1-7!

c3':/).-1-'+/'==-.-'d1-E'.3':/).-1*'c3,&/='
n{!

<A7! m9! 8',2$_-('! .-! 8%$1-! .-! %$! /9)F-(1).$.! +$G%$! .-! 1/1!
$,)&$1!N$(^$!B!"/)1$7!5)8-!%$!1)&/)-9*-!H($1-T!

d'c-)o-'=/',&+2-'/='W&5*E'[&3+-'4)-8238-'2/13+"'
n{!

<J7!m9!$,)&'!*/B'!*-!8/-9*$!$!.ë9.-!H/-!1/!+-(,$9'!"/)1!B!1/!
H$,)%)$!.-!F$8$8)'9-17!@-!.)8-!%$!1)&/)-9*-!H($1-T!

[&3+'+/'7&/'-'^*.-E'+&'4-5)/'C3-Wm'-'c-5)35"'
n{!

<O7! "-! .)8-1! $! */! $,)&'! D/-! -1*ç1! )9*-(-1$.'! -9! $2(-9.-(! $!
G$)%$(!,$,G'7!�%!*-!.)8-!%$1!1)&/)-9*-!H($1-T!

j3'2/',&+2-'/='.-.@*E'C/1'8*1.3,*'-'@-3=-)"'
n{!

<Z7! "-!2(-&/9*$1! $! /9! $,)&'!D/4! %-! &/1*$! 8',-(! $! 1/!9'F)$!
N$(^$7!�%!*-!(-12'9.-!8'9!%$1!1)&/)-9*-!H($1-T!

d'/==-'=/',&+2-'/='.*=/E'-'.o'=-+'C/)5&)-+"'
n{!

<>7!m9!$,)&'!*-!8/-9*$!/9$!-18-9$!.-!%$!H)-1*$!.-!N$(^$K!'*($!
$,)&$!-9!8',É97!@-!.)8-!%$!1)&/)-9*-!H($1-T!

[*+'4-4h+'5/'c-)o-':-@=-@-1E'+&+'-.3,*+'7&.-@-1"'
n{!

<V7!m9!$,)&'!*-!8/-9*$!/9$!+)1*'()$!1'G(-!/9'1!9)_'17!"$!1)C
&/)-9*-!H($1-!H'(,$!2$(*-!.-!1/!(-%$*'T!
[*+'13y*+'+/'4/)53/)*1E'4/)*'+&+'4-5)/+'=*+'/18*12)-)*1'731-=;

./12/"'

n{!

<e7!m9!$,)&'!*-!.)8-!8ë,'!%%-&$(!,ç1!(ç2).'!$!%$!8),$!.-!/9$!
,'9*$_$7!@-!.)8-!%$!1)&/)-9*-!)9H'(,$8)ë9T!

j3'2*.-+'/+2/'+/15/)*E'==/,-)h+'.h+')h435*"'
n{!

<d7! "/)1K! /9!9/-F'! $,)&'!.-! %$! /9)F-(1).$.K! *-! +$G%$!.-! 1/1!
$,)&'1!0-.('!B!"/)17!@-!.)8-!%$!1)&/)-9*-!H($1-T!

c3'-.3,*'(/5)*'/+2&53-'32-=3-1*E'.3'-.3,-'[&B')&+*"'
nn{!

=<7! m9! 8'%-&$! */B'! *-! 8/-9*$! D/4! 2).)-('9! .-! 8',-(! /9'1!
8',2$_-('1! .-%! *($G$X'! -9! /9! (-1*$/($9*-7! @-! .)8-! %$! 1)C
&/)-9*-!H($1-T!

(/5)*'+/'2*.m'&1'C-+*'5/'-,&-E'+&'/+4*+-'C31*"'

nn{!
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==7!m9!2-()'.)1*$!$9/98)$!%'1!-F-9*'1!,ç1!(-%-F$9*-1!.-%!$_'!
2$1$.'7!5)8-!%$!1)&/)-9*-!H($1-T!

O1'/1/)*E'/='4)/+35/12/'-1&183m'&1-'1&/C-'=/F"'
nn{!

=A7! m9! $,)&'! *-! .-18()G-! /9! +-8+'7! @-! .)8-! %$! 1)&/)-9*-! )9C
H'(,$8)ë9T!

H&-15*'(-@=*'=/o-'&1'=3@)*E'/='2/=97*1*'+*1m"'
nn{!

=J7!@/!F-8)9'!.-!$_'1!*-!.$!9'F-.$.-1!.-!1/!1'G()9$7!@-!.)8-!
%$!1)&/)-9*-!)9H'(,$8)ë97!

b-83m'/1's-)8/=*1-E'23/1/'6&318/'-y*+'-:*)-"'
nn{!

=O7!"-!8',-9*$1!$!/9!$,)&'!D/-!*-!1)-9*-1!,/B!8$91$.'!-1*'1!
.^$17!�%!*-!.)8-!%$!1)&/)-9*-!)9H'(,$8)ë9T!

H&-15*'2/'+3/12-+'59@3=E'2*.-'C32-.31-+"'
nn{!

=Z7!m9!$,)&'!*/B'!*-!+$G%$!$%&'!1'G(-!N$(^$K!/9$!$,)&$!.-!%$!
)9H$98)$7!@-!.)8-!%$!1)&/)-9*-!H($1-T!

H&-15*'c-)o-'C/'=-'=&1-E'+/'4*1/'.&F'./=h18*=38-"'
nn{!

=>7!m9!8'%-&$!9/-F'!.-%!*($G$X'!1-!2(-1-9*$!2'(!2(),-($!F-i7!
5)8-!%$!1)&/)-9*-!H($1-T!

c/'==-.*'c-)3*E'+*F'/+2&53-12/"'
nn{!

t*),/%/1! E'9.)*)'9!A!
<=7!m9!$,)&'!*-!8/-9*$!%$!-18-9$!D/-!F)F)ë!-9!/9!(-1*$/($9*-!
%$!1-,$9$!2$1$.$7!@-!.)8-!%$!1)&/)-9*-!H($1-!T!

[*+'8=3/12/+'1*'4-,-@-1E'/='/18-),-5*'==-.m'-'=-'4*=38o-"'
](-H!

<A7!m9!F-8)9'!*-!+$G%$!.-!1/1!F$8$8)'9-17!@-!.)8-!%$!1)&/)-9*-!
H($1-T!
U&3'5/'C-8-83*1/+'-'n*=-15-E'.3+'4-5)/+'+/'6&/5-)*1'-6&o"'

](-H!

<J7![1*ç1!8'9'8)-9.'!/9!9/-F'!G$(()'!8'9!/9!$,)&'!*/B'7!�%!
*-!.)8-!%$!1)&/)-9*-!H($1-T!

O1'/+2-'-C/135-E':-F'&1-'8-+-'.&F'@*132-"'
](-H!

<O7!m9! $,)&'! *-! +$G%$! .-! 1/! 2('H-1'(! .-! H($98417! @-! .)8-! %$!
1)&/)-9*-!H($1-T!

H&-15*'/='4)*7/+*)':-@=-E'2*5*+'/+2h1'1/)C3*+*+"'
](-H!

<Z7!m9!$,)&'! */B'!-1*ç! 8'9*$9.'!/9$!$948.'*$7![%! 1)&/)-9*-!
-9/98)$.'!H'(,$!2$(*-!.-!1/!(-%$*'T!!

H&-15*'.3'4-5)/'8*.o-E'F*'=/o-'/='4/)3m538*"'
](-H!

<>7!"-!2(-&/9*$1!$!/9!$,)&'!D/4!+)i'!$B-(7!�%!*-!(-12'9.-!8'9!
%$!1)&/)-9*-!H($1-T!

j-=o'-'&1'@-)'8*1'&1'-.3,*'F')/,)/+9'-'8-+-'/1'=-'2-)5/"'
](-H!

<V7!@/!+-(,$9'!*-!.)8-! %'!D/-!8',2($('9!*/1!2(),'1!f/$9!B!
0-.('7!@-!.)8-!%'!1)&/)-9*-T!

g&-1'8*.4)m'&1'5&=8/'5/'+-15o-E'(/5)*'1*'8*.4)m'1-5-"'
](-H!

<e7!"-!2).-1!/9!8'91-X'!$!*/!2('H-1'(!.-!)*$%)$9'!2$($!,-X'($(!
-1*-!).)',$7!�%!*-!(-12'9.-!8'9!%$!1)&/)-9*-!H($1-T!

j3'6&3/)/+'./W*)-)'2&'32-=3-1*E'/+8&8:-'/=')-53*"'
](-H!

rz"'x1'4-5)/'5/'7-.3=3-'8&/12-'&1-':3+2*)3-'-'+&+':3W*+"'[-'+3;
,&3/12/'7)-+/'7*).-'4-)2/'5/=')/=-2*]'

O=',&/))/)*'+/'/+8*15o-'/1'&1'h)@*=E'+&+'/1/.3,*+'1*'=*'C3/)*1"'
"'9&!

=<7!m9!$,)&'! */B'! *-! 8/-9*$!/9$!+)1*'()$7!"$! 1)&/)-9*-! H($1-! "'9&!
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H'(,$!2$(*-!.-!1/!(-%$*'T!
[*+'/1/.3,*+':&F/)*1'4*)6&/'=-+'2)*4-+'==/,-)*1"'

==7!m9!8',2$_-('!.-%!*($G$X'!*-!.)8-!D/-!+)i'!%$1!F$8$8)'9-1!
2$1$.$17!@-!.)8-!%$!1)&/)-9*-!H($1-T!

n-8/'&1'-y*'7&3'-'=-+'.*12-y-+"'
"'9&!

=A7!E$,)9$9.'!2'(!/9$!8$%%-!9/-F$!8'9!/9!$,)&'K!2$1$9!-9C
H(-9*-!.-!/9$!-18/-%$7!!�%!*-!.)8-!%$!1)&/)-9*-!H($1-T!

O1'/+2-'/+8&/=-'4)3C-5-E'+/'5-1'8&)+*+'5/'-=/.h1"'
"'9&!

=J7!m9!$,)&'! */B'!-1*ç! 8'9*$9.'!/9$!$948.'*$7![%! 1)&/)-9*-!
-9/98)$.'!H'(,$!2$(*-!.-!1/!(-%$*'T!

H&-15*'/='/+4/82h8&=*'2/).31-@-E'-=,&3/1'/12)m'-='2/-2)*'
+*)4)/+3C-./12/"'

"'9&!

=O7!m9!$,)&'!*/B'!*-!+$G%$!.-!1/1!9/-F'!F-8)9'!f/$97!@-!.)8-!
%$!1)&/)-9*-!H($1-T!

g&-1'/+'-@*,-5*E'+&'/+4*+-'/17/)./)-"'
"'9&!

=Z7!m9!+',G(-!+$8-!%$!.-18()28)ë9!.-!/9!$*$8$9*-!$!%$!2'%)8^$7!
5)8-!%$!1)&/)-9*-!H($1-7!

j&'8-@/==*'/)-'=-),*E'2/1o-'&1'4-12-=m1',)3+"'
"'9&!

=>7!m9!8'%-&$!.-!*($G$X'!*-!+$G%$!.-!1/!F)$X-!$![12$_$7!"$!1)C
&/)-9*-!H($1-!H'(,$!2$(*-!.-!1/!$948.'*$T!

`*=/5*'/+'&1-'83&5-5'/+4-y*=-E'=-'8*831-'/+'5/=383*+-"'
"'9&!

 
 

!
 


