
�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

���L��D�#��`���NR���L

#F�R%�!U�%C�
�3�+-(0�'-'	I10@�)(0-./
!I10@�(%+)306	�()3<�5"
wbfgwabuab�?rbhoqhdi�ugdhl�?fg

#���D����Q�H�p��#�LN����Q�`N
��D������L�P��

�#	1.)00�8�<�(2-�6	 1)1	�%B-�6
3%	1.)00�8�<�(2-��

�����
�b(��	V�

TF�D
C���[�
%*(�$�����
�W� ��
��)%�n��
�

�	()9%'-6	>%0+5�-33%7	0(-&3-+-1%+#�	)3'(%>%3��)�	�%(-*)	!(-,�%3	+%
�()3<���	O	%�����*���"6	��	�)..-	3)>%��3)-'	%	*)&)E)$6	1%'%(#-	%9#E3%
0')+5'	>-(-&	)3'(%>%3���1%7	8�.%.%,��	�	�0'%(�1�F	�"	1.)00�8�<�(%+)'/
� �3'-(>(-'�(%+)'/	)3'(%>%3��#�	�"	%>�0)'/	�$	�+%.L<�L	TWdllaq6	�JS�6	[iU�

4	�(%�9-(B-	��6	�JG�
4	�>�(�&%3%+	
�	��6	>-(-+%&6	����

�	�>-(+#-	%>29.�1%+)3%	+F	K>6<O8>N8>�P��zfeb	eia	didlcoa	diqrbftflfuh�ea	jao	ifgo	ja	tabofiiao ��
]diuduao�	 	SS	!�ehi	�JG�"�F	]a	�fg	zbftba�	z�	��DK��C�

�	I')	0')'/5	�3%,��	%95*)3)	>�%3-(01��	()*�#�.-3�5�	��	�-+�@�'(%00)	+	13�,-	N
->(�(2E-3@
3)5	�#0./Q	T]émh@_qbdeoo6	�JS�wU	�	()9%')�	��	�%3)9-3&	>%	-+(%>-701%7	)3'(%>%3����6	+	E)0'@
3%0'�6	--	>%0.-&3-�2	�00.-&%+)3�L	N��5	E-.%+-1)Q	T�fidwaij6	�JG�U�	�3)	B-	>%�%,).)	�3-
0%+-')��	�	*)�-E)3�5��	+%	+(-�5	()9%'#	3)&	�'%7	0')'/-7	O	5	9.),%&)(L	--	*)	&(2B-01%-
0%'(2&3�E-0'+%�

�	�%	8()3<2*01%7	3)2E3%7	'()&�<��	>%35'�-	N8�.%.%,�5Q	0%%'3%0�'05	0	�*2E-3�-�	&(-+3�$
5*#1%+	�	.�'-()'2(�	�	�'%�	0�#0.-	8�.%.%,�5	>(%'�+%>%0')+.5-'05	1)1	)3'(%>%.%,��6	')1	� .�3@
,+�0'�1-6	1%'%(#-	!%0%9-33%	+	1%3'-10'-	&)33%7	()9%'#"	>%3��)L'05	>(-B&-	+0-,%	1)1	0'(21@
'2(3%@'-%(-'�E-01�-	&�0<�>.�3#�	O	%�����*���



��H

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�')'/�6	>29.�12-�#-	+	NZamea	Xiqabidqhfidla	j�kifgdoqh�eaQ6	%9%9�)L��-	()@
9%'#	
%*)	T�de�dq6	�JC��	�JCJ�	�JA��	�	&(�U	�.�	�-9-.5	T]-wal6	�JCSU6	0+�&-'-./@
0'+2L'	%	>-(0>-1'�+)$6	3%	�	')1B-	%9	%,()3�E-33%0'�	')1%,%	>%&$%&)�	
.5	+0-$
�'�$	 )+'%(%+6	 1)1	 �	 &.5	�3%,�$	 &(2,�$6	 3-	 0'%./	 ��-3�'#$	 T0��6	 3)>(��-(F
Wbffiai6	�JSHU	)3'(%>%3���E-01%-	�00.-&%+)3�-	0')3%+�'05	E)0'/L	,�,)3'01%@
,%	>(%-1')	1.)00�8�1)<��F	�-./E)7��-	3)$%&1�6	%93)(2B-33#-	3)	�3%,%+-1%@
+%�	%'(-*1-	+(-�-3�6	&%.B3#	>%*+%.�'/	+#&-.5'/	��-3)	0%90'+-33#-	.�9%	+ *)@
+�0��%0'�	%'	�$	5*#1%+%,%	�.�	&�).-1'3%,%	>(%�0$%B&-3�5	!+	�'%�	0.2E)-	>(-&@
>(�3��)L'05	>%>#'1�	+#&-.-3�5	)3'(%>%3���E-01�$	N0.%-+Q	!V6GV48L"	�	N)(-@
).%+Q	!3=>8L""6	.�9%	+	*)+�0��%0'�	%'	�$	0-�)3'�E-01�$	0+%70'+	!��-3)	1.)00�@
8�<�(2L'05	>%	0-�)3'�E-01��	08-()�	+	*)+�0��%0'�	%'	+#5+.5-�#$	�-B&2
3���	0$%&0'+F	��-3)	(-.�,�%*3#-	�	0+-'01�-6	>(%*+��)6	%9%*3)E)L��-	8�*�@
E-01�-	>(�*3)1�6	>(%8-00�%3)./32L	>(�3)&.-B3%0'/	�	'��>�"6	.�9%	+	*)+�0��%@
0'�	%'	�%&-.-7	�$	%9()*%+)3�5	�.�	+32'(-33-7	0'(21'2(#	!+	�'%�	0.2E)-	0')()@
L'05	&-')./3%	%>�0)'/	>%	�')>)�6	3)>(��-(6	'%6	1)1	+	VXXKVXXX	++�	+%	�()3<��
(%&%+%-	��5	0').%	2>%'(-9.5'/05	+�-0'-	0	.�E3#�	��-3-�6	9#+���	&%	�'%,%
-&�30'+-33#�	0(-&0'+%�	��-3%+)3�5	E-.%+-1)"�

-	0')+5	>%&	0%�3-3�-	+1.)&	O	�3%,&)	+-0/�)	*3)E�'-./3#7	!0��	3�B-"	O

�'%7	%3%�)0'�E-01%7	'()&�<��D6	�%B3%	*)&)'/05	+%>(%0%�6	&%	1%3<)	.�	0'%(%3@
3�1�	�0'%(�1%@8�.%.%,�E-01%,%	>%$%&)	%0%*3)L'	*3)E-3�-	%9�-1')	0+%�$	�0@
0.-&%+)3�76	>()+�./3%	.�	%3�	>%3��)L'	-,%	�	%>(-&-.5L'	-,%	8231<���	�03%+@
3%7	 *)&)E-7	 )3'(%>%3���E-01%,%	 �00.-&%+)3�56	 >%	 .%,�1-6	 &%.B3%	 9#'/
+#5+.-3�-	>()+�.6	1%'%(#��	(21%+%&0'+2-'05	%9�-0'+%6	3)&-.55	�3&�+�&%+	��-@
3)��6	>(�3<�>%+6	0.-&25	1%'%(#�6	��-3%+)3�-	1.)00�8�<�(2-'	�3&�+�&%+	%&@
3%7	�.�	()*3#$	1)'-,%(�7	!+	*)+�0��%0'�	%'	>%.)6	>(�3)&.-B3%0'�	1	%&3%�2
� '%�2	B-	(%&26	1.)326	>%1%.-3�L6	�-0'3%0'�P"6	*)1%3%+6	1%'%(#-	2>()+.5L'
0�0'-�%7	��53)(-E-3�5	!�#	*3)-�6	E'%	E-.%+-1	3-(-&1%	>%.2E)-'	3-	%&3%6	)	3-@
01%./1%	��-3	+	'-E-3�-	>-(+#$	&3-7	�.�	3-01%./1�$	�-05<-+	>%0.-	(%B&-3�5
�.�	+ '-E-3�-	+0-7	B�*3�"6	3)1%3-<6	0�3'),�)'�E-01�$	%0%9-33%0'-76	%'.�E)L@
��$	+ +#01)*#+)3��	��-3)	%'	&(2,�$	��-33#$	1.)00%+6	�	%9�-0'+-33#-	3%(@
�#6	>(-&>�0#+)L��-	�.�	*)>(-�)L��-	�$	�0>%./*%+)3�-	+	(-E��	�)()&%10)./@
3#�	 %9()*%�	 9%./��30'+%	 �00.-&%+)3�7	 >%	 )3'(%>%3����	 %1)*#+)L'05
)3'�>%&)��	�'%,%	>%&$%&)F	+�-0'%	'%,%6	E'%9#	�*2E)'/6	1)1	%9�-0'+)	1.)00�8�@
<�(2L'	�3&�+�&%+	0	>%�%�/L	��-36	1%'%(#��	%3�	�$	3)&-.5L'6	�00.-&%+)'-.�
0'(-�5'05	&)'/	1.)00�8�1)<�L	��-36	9-(5	*)	%03%+2	1(�'-(��	!8%(�)./3#-	�.�
0-�)3'�E-01�-"6	+3-�3�-	>%	%'3%�-3�L	1	()00�)'(�+)-�#�	12./'2()��	+�-0'%
'%,%6	E'%9#	�*2E)'/	)3'(%>%3���E-012L	0�0'-�2	+	<-.%�6	%3�	0.��1%�	E)0'%

D	�'�-'��	>(-B&-	+0-,%	*)�-E)'-./32L	0')'/L	��	�-	�%./3/-	&-	�-3@R2)3)	T]a	_delihab	ja	_dhiq@
�fedi6	�JA�K�JA�U6	%>29.�1%+)332L	+	NZamea	Xiqabidqhfidla	j�kifgdoqh�eaQ	�	>%0+5�-332L	8)@
��.�5�	�-)(3)	T%9.)0'/	3)	L,-	�()3<���	O	%�����*���U�

�	�
���������:������	�
�����	�
�����
����



��G

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

��	�������R�

%,()3�E�+)L'	0-95	8(),�-3')(3#�	)3).�*%�	%&3%,%	�*	'�>%+	��-3%+)3�5	!.�E@
3%-	��56	8)��.�5	�.�	>(%*+��-"�	E'%	&%	()9%'	>%	�0'%(�E-01%7	�.�	,-%,()8�@
E-01%7	%3%�)0'�1-6	'%	%3�	+	9%./��30'+-	0.2E)-+	1%3<-3'(�(2L'05	3)	�*�-3-@
3�5$	�	+)(�)<�5$6	01(#+)L��$	%'	�00.-&%+)'-.5	.%,�12	0�0'-�3#$	%'3%�-3�7�
3)1%3-<6	0%<�)./3#-	3%(�#6	2>()+.5L��-	2>%'(-9.-3�-�	��-3	0%90'+-33#$6
0%+-(�-33%	3-	()00�)'(�+)L'05	+	N'()&�<�%33%7Q	)3'(%>%3���E-01%7	.�'-@
()'2(-�	�)9#+	% 0+%-7	3->%0(-&0'+-33%7	*)&)E-	O	+#5+.-3��	0'(21'2(	�	8231@
<�7	)3'(%>%3���E-01�$	0�0'-�6	)3'(%>%3���1)	0').)	&.5	�3%,�$	.��/	�30'@
(2�-3'%�6	+0>%�%,)'-./3%7	&�0<�>.�3%76	1%'%(2L	%&3�	�0>%./*2L'	+	(-�-3��
>(%9.-�	�0'%(�E-01%7	&-�%,()8��	!)3'(%>%3���E-01)5	0'()'�8�1)<�5"6	&(2@
,�-	O	&.5	%>(-&-.-3�5	,()3�<	12./'2(3#$	*%3	!)3'(%>%3���E-01�-	)(-).#"6
'(-'/�	O	>(�	�*2E-3��	8-3%�-3)	�%&#	�	0'->-3�	+.�53�5	(-.�,��	!+#9%(	.�E@
3%,%	��-3�"�	� 9%./��30'+-	>%&%93#$	�00.-&%+)3�7	��-3)	0%90'+-33#-	()0@
0�)'(�+)L'05	1)1	*3)1�6	%'0#.)L��-	1	(-)./3%0'�	!�0'%(�E-01%76	0%<�)./@
3%7P"6	3%	3-	%9%*3)E)L��-	--�
�	>%0.-&3�-	,%&#	+0>%�%,)'-./3)5	(%./	)3'(%>%3���1�	%0%9-33%	5(1%

>(%5+�.)0/	+	'(-$	3)2E3#$	&�0<�>.�3)$�	I'%	�0'%(�E-01)5	&-�%,()8�56	�*2@
E)L�)5	>(%<-00#	()00-.-3�5	TYiidlao	ja	jégfubdtrha	rhoqfbh�ea6	�JH�U�	8�*�@
E-01)5	)3'(%>%.%,�56	1%'%()56	N'%6	%>�()50/	3)	(-,�%3)./3#-	'()&�<��	>-(-@
&)E�	��-36	(-1%30'(2�(2-'	,-3-).%,�E-01�-	0+5*�	3-01%./1�$	.�3�7	>(5�#$
>%'%�1%+	� +#0E�'#+)-'	1%�88�<�-3'	�$	(%&0'+)6	'%6	>%.),)56	E'%	��-3)	3)@
0.-&2L'056	0.%+3%	,-3#6	�*�-(5-'	+	�'�$	,-%,()8�E-01�	�*%.�(%+)33#$	0%%9@
�-0'+)$6	3)0E�'#+)L��$	0()+3�'-./3%	3-9%./�%-	1%.�E-0'+%	��-36	>(�3)&@
.-B)��$	%'3%0�'-./3%	9%./�%�2	1%.�E-0'+2	�3&�+�&%+6	0'->-3/	1(%+3%,%
(%&0'+)6	9-(5	*)	%03%+2	1%.�E-0'+%	9()1%+6	*)1.LE-33#$	�-B&2	3%0�'-.5��
%&3%,%	��-3�Q	T�fidwaij6	�JG�6	\U�	�0'%(�5	�-3')./3%0'-76	1%'%()5	()00�)'@
(�+)-'	�*�-3-3�5	+	)3'(%>%3���E-01�$	>(-&>%E'-3�5$	1)1	%03%+3%7	>%1)*)@
'-./	*3)E-3�5	'%,%	�.�	�3%,%	0+5'%,%	>%1(%+�'-.5	+	'2	�.�	�32L	�>%$2	T0��
0(-&�	>(%E-,%F	Wfmalla6	�JHG6	[g^6	[\eU�	�>(%E-�6	)3'(%>%3���1)	>(-9#+)-'
+ '%�	B-	>%.%B-3��6	E'%	�	0)��	��-3)F	�$	>()+�./3%-	�0>%./*%+)3�-	&%.B3%
>%&E�35'/05	%>(-&-.-33%�2	3)9%(2	>()+�.	�	>(-&%0'%(%B3%0'-7�	�.)9%0'/
3-1%'%(#$	�*	2>%�532'#$	+#�-	()9%'	*)1.LE)-'05	+	3-&%0')'%E3%�	+3��)@
3��	1	8231<�5�6	1)1%+#��	3)&-.-3#	��-3)	0%90'+-33#-�	�)16	�*2E)5	�+%.L@
<�L	.�E3#$	��-3	+	�(%+)30-	+	VWXXX	+�6	�%+-./	0>()+-&.�+%	*)�-E)-'6	E'%
0'%�'	*)&2�)'/05	3)&	'-�6	3)01%./1%	+#9%(	.�E3%,%	��-3�	5+.5-'05	>%1)*)'-@
.-�	(-)./3#$	>(-&>%E'-3�76	0+%9%&3%,%	+#9%()6	)	3-	'()&�<�7	�.�	%95*#+)@
L��$	0-�-73#$	%9#E)-+6	%0')+.5L��$	1()73-	�).%	�-0')	.�E3%7	�3�<�)'�@
+-	 �3&�+�&)	 T�)�	B-6	 [g^U�	 
)�6	 3)>(��-(6	 �*+-0'3%	 T0��F	 paifîq6	 �JHA�
pbfgwabuab6	zfb?all6��JHS�	\diaoqabhab6	�JA�U6	E'%	+	9%./��30'+-	LB3#$	!�	3-
'%./1%6	0��	3�B-"	12./'2(	0')(��7	0#3	3)0.-&2-'	.�E3%-	��5	0+%-,%	&-&2�1�
>%	%'<%+01%7	.�3��6	)	�.)&��7	0#3	O	��5	&-&2�1�	>%	�)'-(�301%7	.�3���



��J

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

&.5	&-+%E-1	+#9%(	>(%�0$%&�'	>%	>(%'�+%>%.%B3%�2	>(�3<�>2F	0')(�)5	>%@
.2E)-'	��5	0+%-7	9)92�1�	>%	�)'-(�301%7	.�3��6	)	�.)&�)5 O	��5	9)92�1�
>%	%'<%+01%7	.�3���	�3)E�'6	E'%9#	>%35'/	+.�53�-6	1%'%(%-	%1)*#+)-'	>%E�@
')3�-	'%,%	�.�	�3%,%	0+5'%,%	3)	+#9%(	��-3�6	0.-&%+).%	9#	()*,()3�E�+)'/
'(-9%+)3�5	0�0'-�#	!%E-3/	0'(%,�-	>%	%'3%�-3�L	1	>-(+#�	�	+'%(#�	&-'5�"
�	0.2E)�6	1%,&)	+#9%(	��-3�	�%B-'	&-70'+�'-./3%	*)+�0-'/	%'	.�E3#$	>%B-@
.)3�7	(%&�'-.-7	!'(-'�7	�	>%0.-&2L��-	&-'�"�	�)1��	%9()*%�6	+�-0'%	%9%9@
�)L�-7	0')'�0'�1�	>%	.�E3#�	��-3)�6	3)>%&%9�-	'%76	E'%	�0>%./*2-'	�%@
+-./6	0.-&%+).%	9#	>%0'(%�'/	&�88-(-3<�(%+)332L	0')'�0'�126	1%'%()5	9#
2E�'#+).)	()*.�E�5	+	��-3)$	0%90'+-33#$	+	*)+�0��%0'�	%'	%E-(-&3%0'�	(%B@
&-3�5�	�	�'%�	0.2E)-	)3).�*	9#.	9#	02�-0'+-33%	9%.--	29-&�'-./3#�6	%3	9#
>%*+%.�.	>%1)*)'/	.�9%	'%'	8)1'6	E'%	>%1.%3-3�-	0+5'#�	>(%5+.5-'	0-95	'%./@
1%	')�6	,&-	�'%	&%*+%.5-'05	0�0'-�%7	!+#9%(	��-3	&.5	'(-'/-,%	�	>%0.-&2L@
��$	&-'-7"6	.�9%6	E'%	%3%	3)(2�)-'	'()&�<�%33#-	>()+�.)	!>2'-�	3)&-.-3�5
��-3-�	>%E�')-�%,%	0+5'%,%	0')(�-,%	�.�	+'%(%,%	(-9-31)"�	�0.�	+'%(%7	+)@
(�)3'	3)�-.	9#	>%&'+-(B&-3�-6	%3	0').	9#	&%>%.3�'-./3#�	>%1)*)'-.-�	*3)@
E��%0'�	')1%,%	>%E�')3�5�	�')16	�#	+�&��6	E'%	��-3)	0%90'+-33#-	3-	�%,2'
)&-1+)'3%	)3).�*�(%+)'/05	+	1)E-0'+-	>%&%93%,%	(%&)	>%1)*)'-.-76	-0.�	�#	>(-B@
&-	'%E3%	3-	20')3%+��	8231<��6	1)1%+#-	+#>%.35-'	��5	0%90'+-33%-	+ �*2E)-@
�%7	12./'2(-�

XF�t*	������	"%�)�	�!��

�	%'.�E�-	%'	8�.%.%,%+	�	�0'%(�1%+6	.�3,+�0'#	�	.%,�1�	>%0')().�0/	%>@
(-&-.�'/	8231<��	��-3	0%90'+-33#$�	�$	+1.)&	�00.-&2-'05	�	%902B&)-'05	+ &(2@
,�$	()9%')$	�'%,%	09%(3�1)�	�,()3�E��05	.��/	'-�6	E'%	21)B-�	3)	>(%9.-�#6
1%'%(#-	�$	&%0'�B-3�5	0')+5'	>-(-&	)3'(%>%.%,�-7�	
.5	�3%,�$	��5	+#0'2>)-'
.��/	+	0+%-7	&-71'�E-01%7	8231<��	O	8231<��	21)*)3�5	�	�&-3'�8�1)<��
�3&�+�&)�	�-3+-3�0'	+#()B)-'	�'2	'%E12	*(-3�56	1%,&)	>(-&.),)-'	')1%-	%>(-&-@
.-3�-F	N�%6	E'%	%9#E3%	��-32-'05	��-3-�	0%90'+-33#�6	-0'/	')1%7	20.%+3#7
>%1)*)'-./	0%<�)./3%7	�&-3'�8�1)<��6	1%'%(#7	>%*+%.5-'	21)*#+)'/6	>%0'%53@
3%	�	%&3%*3)E3#�	%9()*%�6	3)	1%31(-'3%,%	�3&�+�&)Q	Tpaimaihoq-6	�JHS6	effU�
�0.�	9#	�3&�+�&2)./3#-	3%��3)<��	+	1)E-0'+-	-&�30'+-33%7	0+%-7	8231<��
��-.�	�&-3'�8�1)<�L	!3)>%&%9�-	23�1)./3#$	E�0-.6	1)B&%-	�*	1%'%(#$	>(�@
0+)�+).%0/	9#	1%31(-'3%�2	E-.%+-12"6	)3'(%>%3���E-01�-	0�0'-�#6	*)0+�&-@
'-./0'+%+)33#-	+	()*3#$	12./'2()$6	%1)*).�0/	9#	0%+-(�-33%	3-8231<�%3)./@
3#�	
)	&-.-	B-6	�*2E)5	)3'(%>%3���E-012L	0�0'-�2	1)1%,%@.�9%	0%%9�-0'+)6
>%()B)-'	%,()3�E-33%0'/	3)9%()	�0>%./*2-�#$	+	3-�	�3&�+�&2)./3#$	��-3%@
+)3�7F	3-�3%,%E�0.-33%0'/	>)'(%3��%+	3)	2(%+3-	%'&-./3%7	&-(-+3�	�.�	(-,�@
%3)6	%&3%'�>3%0'/	.�E3#$	��-3	+	>(-&-.)$	%&3%,%	.�3�&B)	�.�	%>(-&-.-33%,%
+%*()0'3%,%	0(-*)6	'��-�	')�6	,&-	1(�'-(��	()*.�E��%0'�	+	&-70'+�'-./3%0'�	&%.@

�	�
���������:������	�
�����	�
�����
����



���

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

B3#	9#	9#'/	9%.--	02�-0'+-33#��C�	�%3-E3%6	�%B3%	2'+-(B&)'/6	E'%	+	9%./@
�%�	1%.�E-0'+-	12./'2(	�3&�+�&2)./3%-	>(%*+��-	�,()-'	(%./	N>(-&%$()3�@
'-./3%,%	1.)>)3)Q	!L6GQ3Q8�W8�sûreté"6	>%*+%.5L�-,%	%02�-0'+.5'/	%&3%*3)E@
32L	�&-3'�8�1)<�L	�	�*9-,)'/	>2')3�<#6	0+5*)33%7	0	�&-3'�E3%0'/L	��-3
� 8)��.�7�	3%	�'%'	)(,2�-3'	0()9)'#+)-'	.��/	E)0'�E3%F	+%@>-(+#$6	>(%*+��)
+0-	B-	+#>%.35L'	>(-B&-	+0-,%	8231<�L	0%<�)./3%7	�3'-,()<��6	)	3-	�&-3'�@
8�1)<��	!�#	+-(3-�05	1	�'%�2	+%>(%02	E2'/	>%*B-"�	+%@+'%(#$6	%3�	5+3%	3-0%@
+-(�-33#	0	'%E1�	*(-3�5	()*.�E-3�5	�3&�+�&%+	!�9%	�3%,�-	�3&�+�&#	3-	��-@
L'	>(%*+��"�	3)1%3-<6	�0>%./*%+)3�-	>(%*+��	,.)+3#�	%9()*%�	21)*#+)-'6	-0.�
$%'�'-6	3)	()*.�E�'-./32L	0.)9%0'/	)3'(%>%3���E-01%7	0�0'-�#6	()00�)'(�@
+)-�%7	1)1	-&�3%-	<-.%-�
�(%�-	'%,%6	-0.�	9#	)3'(%>%3��#	+	1)E-0'+-	-&�30'+-33%7	0+%-7	8231<��

&%.B3#	9#.�	N21)*#+)'/6	>%0'%533%	�	%&3%*3)E3#�	%9()*%�6	3)	1%31(-'3%,%
�3&�+�&)Q6	9#.%	9#	3->%35'3%6	>%E-�2	�3%,�-	12./'2(#	'-(>5'6	)	&(2,�-	�	+%+@
0-	�30'�'2<�%3).�*�(2L'	>()1'�126	+	0%%'+-'0'+��	0	1%'%(%7	1)B&#7	�3&�+�&
3)	()*3#$	�')>)$	B�*3�	>%.2E)-'	()*3#-	��-3)6	+-&/	�'%	-�-	9%./�-	20.%B35-'
>(%<-00	�&-3'�8�1)<���	�)1	+�&3%6	��>�(�E-01�-	)(,2�-3'#	%0>)(�+)L'	'-
%>(-&-.-3�56	+	1%'%(#$	��5	0%90'+-33%-	+#0'2>)-'	+	1)E-0'+-	>(%0'%,%	N21)*)@
'-.5Q�
�)1��	%9()*%�6	()*�#�.-3�5	%	8231<�5$	��-3	0%90'+-33#$	&%.B3#	3)@

E)'/05	0	>(�*3)3�5	0.-&2L�-,%	>)()&%10)F	>%E-�2	)3'(%>%3���E-01�-	0�0@
'-�#6	>(�*+)33#-6	3)	>-(+#7	+*,.5&6	%9-0>-E�+)'/	�3&�+�&2)./32L	�&-3'�@
8�1)<�L6	%0')L'05	&�0'�31'�+3%	0.)9#���	�5&	>(��-(%+	�*	&).-1�$	�	9.�*@
1�$	12./'2(	>%*+%.�'	3)�	%0�#0.�'/	�'%'	>)()&%10	�	.2E�-	>%35'/	0�#0.
&�01200���

C	�0-	�00.-&%+)'-.�6	�*2E)+��-	.�E3#-	��-3)	0')(%7	�()3<��6	21)*#+)L'	3)	()*.�E�'-./32L
0.)9%0'/	N'()&�<�%33#$Q	)3'(%>%3���E-01�$	0�0'-��	��	�%..%3	*)�-E)-'6	E'%	N+	�HS�	,�	3)
��G 0-�-7	�&-(-+2�1��	�-3'@�3&(-	!�-($3�7	�(%+)30"	>(�$%&�.%0/	�J	8)��.�7�	�(�E-�	3)
&+-	'(-'�	�*	+0-$	0-�-7	�P�	3%0�.�	%&32	�*	>5'�	�3)�9%.--	()0>(%0'()3-33#$�	8)��.�7Q
T\fllfgt6	�JG�6	caU�	N��E3#-	��-3)6	O	&%9)+.5-'	�00.-&%+)'-./6	O	%0')L'05	'-��	B-6	3-*)+�@
0��%	%'	0%%9�-0'+)	�.�	(%&)	�P��	&+-	'(-'�	+0-$	�2BE�3	3%0�.�	%&3%	�*	E-'#(-$	3)�9%.--
()0>(%0'()3-33#$	��-3Q	T�)�	B-6	̂ fU�	I'�	�	&(2,�-	&)33#-	>%&'+-(B&)L'	+#+%&	��	�L(,/-()
%	$)()1'-(-	()0>(-&-.-3�5	��-3	+	0')(%7	�()3<��F	N�-B&2	VXXX	�	VWXXX	++�	+051�7	1%(>20
.�E3#$	��-3	�P�	%93)(2B�+)-'	0$%&3%-	()0>(-&-.-3�-F	�P�	3-9%./�%-	1%.�E-0'+%	3)�9%@
.--	>%>2.5(3#$	��-3	3%05'	9%.--	>%.%+�3#	B�'-.-7Q	Tpebuehèba6	�JG�6	e\U�	�	0-./01%7	�-0'@
3%0'�	�')	0�'2)<�5	%0')+).)0/	3-�*�-33%7	&%	0)�%,%	3-&)+3-,%	>(%�.%,%�	&%.5	E)0'�E3#$	�.�
>%.3#$	%�%3��%+	�	0-7E)0	>(%&%.B)-'	%0')+)'/05	0()+3�'-./3%	+#0%1%7�	�	%&3%7	�*	LB3#$
1%��23	*-�.�	��,2&-3	!%9.)0'/	+	�(-')3��	O	%�����*���"	N%�%3���56	O	>%	*)�-E)3�L	�� �-@
,).-3)6	O	%0')-'05	$)()1'-(3%7	E-('%7�	�	�GAS	,�	,.)+#	�C� 	0-�-7	3%0�.�	%&32	�*	'(-$	8)��@
.�7�	+	�GHS	,�	3)	CC� 	0-�-7	>(�$%&�.%0/	>5'/	8)��.�76	)	+	�GHA	O	'(�	8)��.��	3)	��� 
0-�-7�	
)9%(	��-3	B�'-.-7	0')(�-	0%(%1)	.-'	1()73-	%,()3�E-36	E)0'#	0.2E)�	>%.3%7	%�%3�@
���Q	T_audlai6	�JG�6	acU�	�%.�E-0'+-33#-	&)33#-	>%	�0>)3��	0��	+F	Tzhqq@Zhmabo6	�JH�6	[aiU�

��	�������R�



���

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�)16	2	,�&)(%+	+	0-+-(3%�	�)�-(23-	1)B&#7	E-.%+-1	>%.2E)-'	N+	'-E-3�-
0+%-7	B�*3�	&+)	��-3�F	03)E).)	>(�	(%B&-3��	O	��56	21)*#+)L�--	3)	>%(5&%1
(%B&-3�5�	*)'-�6	'(�	�.�	E-'#(-	�-05<)	0>20'56	O	9%.--	�3&�+�&2)./3%-	��5Q
T\flldbj6	�JHD6	c^U�	�-(+#-	��-3)	�&-3'�E3#	2	+0-$	,�&)(%+	'%,%	B-	()3,)F	+0-
0')(��-	0#3%+/5	��-32L'05	D=m=6	0')(��-	&%E-(�	O	u8m3�	>%.%+#-	()*.�E�5
02�-0'+2L'	.��/	>(�	3)*#+)3��	E-'#(-$	>-(+#$	&-'-76	>5'#7	(-9-3%16	3-*)@
+�0��%	%'	'%,%6	�)./E�1	�'%	�.�	&-+%E1)6	3%0�'	��5	F3W=6	�-0'%7	O	D6W6G
� '��&�	I'�	>%(5&1%+#-	��-3)	N5+.5L'056	-0.�	$%'�'-6	3%�-()��Q6	>%1)*#+)L@
����	0')(��30'+%	1)B&%,%	E-.%+-1)�	�%B3%	9#.%	9#	>%&2�)'/6	E'%	�3&�+�&2@
)./3%-	>(%*+��-6	+	%'.�E�-	%'	>-(+%,%	��-3�6	23�1)./3%6	')1	1)1	�'%	>%*+%.�.%
9#	()*.�E)'/	�3&�+�&%+6	3%	�'%	3-	')1F	N�9#E3%	�'%	��5	%'<)6	1%'%(%-	+	9%./@
��30'+-	0.2E)-+	')1B-	5+.5-'05	��-3-�@3%�-(%��	�)1��	%9()*%�6	��-3)	9%./@
��30'+)	,�&)(%+	0%0'%5'	�*	&+2$	>%(5&1%+#$	��-3F	�$	0%90'+-33%,%	�	>%(5&1%@
+%,%	��-3�	%'<)Q	T�)�	B-6	c\U�	�#	9-*	'(2&)	0%,.)0��05	0	'-�6	E'%	')1)5	0�0'-�)
>%*+%.5-'	%02�-0'+.5'/	%&3%*3)E32L	�&-3'�8�1)<�L	!>2'-�	�0>%./*%+)3�5
>%(5&1%+%,%	��-3�	+32'(�	0-�/�	�	&+20%0')+3%,%	��-3�	+32'(�	,(2>>#"6	3%
�'%	3-	-&�30'+-33)5	--	8231<�5F	')1)5	0�0'-�)	1.)00�8�<�(2-'	�3&�+�&%+	>%
*)3��)-�#�	��	>%*�<�5�	+	,-3-).%,��6	%�%3��#	B-	21)*#+)L'	3)	�&-3'�E@
3%0'/	0')'20)	E-.%+-1)	>(�	(%B&-3���
�	�'%�	>(��-(-	%9()'��	+3��)3�-	3)	&+)	8)1')�	�%@>-(+#$6	0-�)3'�E-0@

1�-	0+%70'+)	�3&�+�&2)./3#$	��-3	'-	B-6	E'%	�	&(2,�$	��-33#$	1.)00%+�	��5
D=m=	�%B3%	()*.%B�'/6	�0>%./*25	1%�>%3-3'3#7	)3).�*6	3)	0-�)3'�E-01�-	�.-@
�-3'#F	�(-9-3%1�	�	��2B01%,%	>%.)�	�	�0')(��7	2	0+%-7	�)'-(�	!3%	3-	%95*)@
'-./3%	%'<)"�	O	'%E3%	')1	B-6	1)1	�%B3%	+#&-.�'/	0-�#	2	02��	�	0���6 	���	b

��	�.�	����*�.��	�&-0/	��5	0%90'+-33%-	&).-1%	%'	'%,%6	E'%9#	9#'/	>(%0'#�
&-71'�E-01��	*3)1%��	�%@+'%(#$6	�%B3%	*)�-'�'/6	E'%	')1)5	0�0'-�)	2>()+.5@
-'05	&+2�5	)3'),%3�0'�E-01���	8231<�5��F	8231<�-7	1.)00�8�1)<��6	3)&-@
.5L�-7	'-�	B-	��-3-�	+051%,%6	��-L�-,%	'%'	B-	()3,	>(�	(%B&-3��6	�	8231@
<�-7	�&-3'�8�1)<��6	+%*�%B3%7	!>20'/	%3)	�	3-	+0-,&)	3)&-B3)"	9.),%&)(5
1%�9�3)<��	-&�3�<	%,()3�E-33%,%	3)9%()�	�&-0/	>(%5+.5-'05	%9�)5	E-(')
�3%,�$	)3'(%>%3���E-01�$	0�0'-�F	E-�	.2E�-	%3�	1.)00�8�<�(2L'6	'-�	$2B-
�&-3'�8�<�(2L'�	�.�6	-0.�	,%+%(�'/	5*#1%�	.%,�1%+6	0%<�)./3%-	()0��(-@
3�-	�10'-30�%3).)	��-3�	%9()'3%	>(%>%(<�%3)./3%	-,%	0>%0%93%0'�	1	�3&�@
+�&2)./3%7	�&-3'�8�1)<��	�	+%*�%B3%0'�	-,%	%&3%*3)E3%,%	>%3��)3�5�	
(2@
,���	0.%+)��6	 ( ) * . � E � ' - . / 3 ) 5 	 0 . ) 9 % 0 ' / 	 ) 3 ' ( % > % 3 � � � E - 0 1% 7
0 � 0 ' - � # 	 5 + . 5 - ' 0 5 	 % 9 ( ) ' 3 % 7 	 0 ' % ( % 3 % 7 	 - - 	 1 . ) 0 0 � 8 � 1 ) < � @
% 3 3 % 7 	 0 � . #�
�%'	&(2,%7	>(��-(�	�()&�<�%33%	+	�+(%>-	�)./E�1�	>%.2E)L'	��5	0+%-,%

1(-0'3%,%	%'<)6	)	&-+%E1�	O	��5	1(-0'3%7	�)'-(�	Tpbfgwabuab6	zfb?all6	�JHS�
�fidwaij6	�JHH�	�JHG�	�JHJ�	�JG�U�	>(�	�'%�	&%	3-&)+3-,%	+(-�-3�	>()+%	&2$%+@
3%,%	(%&�'-./0'+)	E)�-	+0-,%	>(�3)&.-B).%	9)92�1)�	�	&-&2�1)�	T%9	�'%�	0��F

�	�
���������:������	�
�����	�
�����
����



���

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�fidwaij6	�JHGUA�	�)1	�#	2B-	%'�-E).�	()3--6	0')(��7	0#3	>%.2E).	��5	0+%-,%
&-&)	>%	%'<%+01%7	.�3��	!
�"6	�.)&��7	O	&-&)	>%	�)'-(�301%7	.�3��	!
�"�
0')(�)5	�*	&%E-(-7	9().)	��5	�)'-(�	0+%-7	�)'-(�	!��"6	)	�.)&�)5	O	��5
�)'-(�	%'<)	!��"�	�)1��	%9()*%�6	>(�	3)&-.-3��	��-3-�	�0>%./*%+).%0/	&+)
1(�'-(�5F	0')(��30'+%	�	>%.6	0')(��7	0#3	>%.2E).	��5	>%	%'<%+01%7	.�3��6
0')(�)5	&%E/	O	>%	�)'-(�301%76	&.5	�.)&��$	&-'-7	�0>%./*%+).05	>(%'�+%>%@
.%B3#7	>(�3<�>�	�)1��	%9()*%�6	�%B3%	+�&-'/	(-*2./')'	>(��-3-3�5	')1%7
0�0'-�#F	3-1%'%(#-	&+%L(%&3#-	9()'/5	3%0�.�	%&3%	�	'%	B-	��56	%&3�	O	>%'%@
�2	E'%	%3�	9#.�	0')(����	+321)��	>%	�2B01%7	.�3��6	&(2,�-	O	>%'%�2	E'%
9#.�	�.)&����	+321)��	>%	B-301%7	.�3���	�%&0�0'-�#	.�E3#$	��-3	>%*+%@
.5.�	+32'(�	%&3%,%	.�3�&B)	1.)00�8�<�(%+)'/	�3&�+�&%+	>%	>%.2	�	>%.%B-@
3�L	+	,-3-).%,��	!+0-	%�%3��#	>(�3)&.-B).�	.�9%	>(-&0')+�'-.5�	%&3%,%
>%1%.-3�56	.�9%	>(-&0')+�'-.5�	E-(-&2L��$05	>%1%.-3�7"6	)	')1B-	>%	$)()1@
'-(2	0+5*�	0	9)92�1)��	�	&-&2�1)��	�	>%(5&12	(%B&-3�5	!+	()�1)$	%&3%,%	>%@
1%.-3�5	0')(��-	>%	%'<%+01%7	.�3��	�	�.)&��-	>%	�)'-(�301%7	.�3��	>%.2E)@
.�	%&3%	�	'%	B-	.�E3%-	��5	O	��5	&-&)6	&.5	%&3�$	�'%	
�6	&.5	&(2,�$	O	
�"�
�.)00�8�1)<�%33)5	0�.)	)3'(%>%3���E-01�$	0�0'-�6	*)0+�&-'-./0'+%+)33#$
+	-+(%>-701�$	12./'2()$6	3-	%,()3�E�+)-'05	.��/	�'���	20.%+3#��	>(�3<�>)@
��	+#9%()	��-3��
�)00�%'(��	0%+%12>3%0'/	��-36	�0>%./*%+)+��$05	+	%&3%7	�*	1%��23	+	I(%

!&->)(')�-3'	3)	L,-	�()3<���	O	%�����*���"SF	.�E3%-	!�#	-,%	'%./1%	E'%	()0@
0�%'(-.�"	>(�0+)�+)-'05	>%	0'(%,��	>()+�.)��	1(%�-	'%,%6	2	1)B&%,%	�3&�+�&)
��--'05	>)'(%3��6	1%'%(#7	>-(-&)-'056	1)1	21)*#+)-'	+32'(-3355	8%(�)	�'%,%
'-(��3)6	>%	%'<%+01%7	.�3���	�'%'	>)'(%3��	�0>%./*2-'05	1)1	,-3-).%,�E-01�7
1.)00�8�1)'%(	O	%36	+%@>-(+#$6	21)*#+)-'	3)	(%&0'+-33#-	%'3%�-3�5	�-B&2

A	�	3-1%'%(#$	-+(%>-701�$	�	0(-&�*-�3%�%(01�$	12./'2()$6	+0'(-E)L'05	9%.--	0.%B3#-	+)(�@
)3'#	�'%7	%9�-7	0$-�#F	)'(�92<�5	��-3�	�	&2$%+3%-	(%&�'-./0'+%	3-	0+5*)3#	�-B&2	0%9%7�
�)16	3)	�%(0�1-	(-9-3%1	>%.2E)-'	��5	9)92�1�	�.�	&-&2�1�6	3%	>%0.-&3�-	(-&1%	5+.5L'05	-,%
1(-0'3#�	%'<%�	�.�	1(-0'3%7	�)'-(/L�	�%&%93#�	B-	%9()*%�	&-.%	%90'%5.%	+%	�.%(-3<��
+ �>%$2	�%*(%B&-3�56	,&-	N-0.�	�	02�-0'+%+).�	�P�	>()+�.)6	0+5*#+)L��-	+#9%(	��-3�	0 (%&@
0'+%�6	%3�	'%E3%	3-	9#.�	0+5*)3#	0	>%0(-&3�E-0'+%�	&2$%+3#$	(%&�'-.-7Q	T|ldtho?r@�ewab6
�JG�6	 \[U�	�-B&2	�'���	1()73���	�%&-.5��	O	0%+>)&-3�-�	�.�	3-0%+>)&-3�-�	&2$%+3#$
(%&�'-.-7	�	N&%3%(%+Q	��-3�	O	+0'(-E)L'05	1%�>(%��003#-	0$-�#6	%	1%'%(#$	2>%��3)-'
�L(,/-(	Tpebuehèba6	�JG�6	i[U	+	0+%-�	)3).�*-	.�E3#$	��-3	+%	�()3<��	VWXKVWXXX	++�F	N:'%9#
21)*)'/	3)	(%&0'+%6	1%'%(%-	20')3)+.�+).%0/	�-B&2	(-9-31%�	�	1(-0'3#�	%'<%�6	'()&�<�5	&%*@
+%.5.)	1(-0'3%�2	%'<2	&)'/	(-9-312	0+%-	��5�	:'%9#	(-).�*%+)'/	�'%	>()+%6	3-	>(->5'0'+25
0+%9%&3%7	N<�(12.5<��Q	��-3	+32'(�	(%&0'+-33%7	,(2>>#6	1(-0'3#7	%'-<	3-(-&1%	+#9�().05
+	*)+�0��%0'�	%'	��-3�6	1%'%(%-	&%.B3%	9#.%	&%0')'/05	(-9-3126	'%E3--	,%+%(56	+	1)E-0'+-
1(-0'3%,%	%'<)	(%&�'-.�	+#9�().�	(%&0'+-33�1)6	3%0�+�-,%	'%	��56	1%'%(#�	%3�	$%'-.�	%1(-@
0'�'/	(-9-31)Q�	�	9%./�%�	1%.�E-0'+-	0.2E)-+	0.%B3%	20')3%+�'/6	+#9%(	.�	1(-0'3%,%	%'<)
>(�+%&�.	1	3)(-E-3�L	(-9-31)	'-�	�.�	�3#�	��-3-�	�.�	3)%9%(%'�

S	
%>%.3�'-./3#-	0+-&-3�5	�	8%(�).�*%+)33%-	>(-&0')+.-3�-	)3'(%>%3���E-01%7	0�0'-�#
+ �'%7	1%��23-	0��	+F	Tpbfgwabuab6	�JHSU�

��	�������R�



��D

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

+0-��6	3%05����	%&32	�	'2	B-	8)��.�L6	+%@+'%(#$6	>%&'+-(B&)-'	>(-+%0$%&@
0'+%	�2B01%7	.�3��	8�.�)<���	�	�GH�	,�	+	�'%7	1%��23-	3)0E�'#+).%0/	DH	0-@
�-76	3%0�+��$	8)��.�L	��6	DS	0-�-7	0	8)��.�-7	p�6	�G	O	��6	�J	O	z�6	�G	O	[�6
�G O	X�6	�H	O	ph�	�	'�	&�	
(2,���	0.%+)��6	3)9%(	>)'(%3��%+	9#.	1()73-	%,()3�@
E-33#��	()*2�--'056	%&3%*3)E32L	�&-3'�8�1)<�L	�3&�+�&)	3-	�%,.)	%9-0>-@
E�'/	3�	8)��.�56	3�	&)B-	0%E-')3�-	8)��.��	0	.�E3#�	��-3-��	��(%1%	�0@
>%./*%+).05	-�-	%&�3	'�>	��-3%+)3�5	O	>)'(%3���E-01�7	&-��32'�+6	%9()*%@
+)33#7	%'	>)'(%3��)	>2'-�	>(�9)+.-3�5	2�-3/��'-./3%,%	0288�10)�	�)16	&.5
>)'(%3��)	K=N6C	&-��32'�+	9#.	K=N6C6G	&.5	�)./E�1%+	�	K=N6C6G78	&.5	&-+%E-1�
&-��32'�+	+#>%.35.	1)1	1.)00�8�<�(2L�2L6	')1	�	()*.�E�'-./32L	8231<�LF
')1�-	8)��.��	3%0�.�	'%./1%	0')(��-	&-'�	0')(��$	&-'-76	%3�	21)*#+).�6	>%@
���%	%E-(-&3%0'�	(%B&-3�56	3)	>%.%B-3�-	+	.�3��	(%&0'+)�	�	%'.�E�-	%'	.�E@
3#$	��-3	>-(-&)E)	>)'(%3���E-01�$	&-��32'�+%+	3->(-(#+3)6	+%	+051%�	0.2@
E)-6	2	�)./E�1%+F	>)'(%3��	K=N6C6G	3%0�'	0')(��7	0#3	phufqfe6	1)1%+%7	')1B-
5+.5-'05	0')(���	0#3%�	0')(�-,%	0#3)�	>)'(%3��	K=N6C6G78	3%0�'	0')(�)5	&%E/
phufqfe6	3%	%3)	3-	>-(-&)-'	-,%	0+%-7	0')(�-7	&%E-(��	>-(-&)E)	')1�$	>)'(%3�@
��E-01�$	&-��32'�+%+	%02�-0'+.5-'05	'%./1%	>%	�2B01%7	.�3���

%	-�-	&%	�'�$	0>%0%9%+	3%��3)<��6	1%'%(#-	')1B-	9%./�-	1.)00�8�<�(2@

L'6	3-B-.�	�&-3'�8�<�(2L'6	&.5	()*.�E-3�5	�3&�+�&%+	%9#E3%	>(�9-,)L'	1 �0@
>%./*%+)3�L	>(%*+��	�.�	&-��32'�+%+	%'	.�E3#$	��-3�	%&3)1%	3%�-3�-	')@
1�$6	 3)	 0-7	 ()*	 2B-	 0%90'+-33%	 �3&�+�&2)./3#$	 ��-36	 3-	 5+.5-'05
%9�->(�35'#�6	)	3)&-.-3�-	>(%*+��-�	*)+�0�'	%'	0%<�)./3%7	�	>(%8-00�%@
3)./3%7	,(2>>#�	�3).�*	>%1)*#+)-'6	E'%	+	()00�)'(�+)-�%7	�-0'3%0'�6	()0>%@
.%B-33%7	3)	9-(-,2	%*-()	�%	!>(%+�3<�5	�)3,-&%1@�200�7%36	&->)(')�-3'	I(%�
O	%�����*���"6	N.L&�	%*-()Q	!'-6	1'%	*)3��)L'05	(#93%7	.%+.-7	�	()*+-&-3�-�
20'(�<"	E)0'%	��-L'	>(%*+��-6	)	N.L&�	+�3%,()&3�1%+Q	!'-6	1'%	*)3��)L'05
0-./01��	$%*570'+%�6	+	E)0'3%0'�	+�3%&-.�-�"6	3)>(%'�+6	(-&1%	%9.)&)L'	>(%@
*+��-��	E'%	&%	+3%+/	>(�9#+��$6	>-(-$%&5��$	�*	()*(5&)	NE2B)1%+Q	+	()*(5&
N�-0'3#$Q6	'%	%3�	3�1%,&)	3-	>%.2E)L'	>(%*+���
�0.�	�#	>%7&-�	&)./�-	+	3)�-�	)3).�*-6	'%	*)�-'��6	E'%	�3&�+�&2)./3#@

��	>(%*+��)��	%9.)&)L'6	1)1	>()+�.%6	'%./1%	�2BE�3#6	)	�$	2>%'(-9.-3�-	>%&@
E�3-3%	%>(-&-.-33#�	>()+�.)�F	�$	3-	2>%'(-9.5L'	3�	+	>(�02'0'+��	E2B)1)6
3�	*)	>(-&-.)��	1%��23#H�	�&-0/	�&-3'�8�<�(2L�--	��5	+0-	-�-	8231<�%3�@
(2-'	1)1	1.)00�8�<�(2L�--F	%3%	%'()B)-'	>(%8-00�%3)./3#7	0')'206	)+'%$'%3@
3%0'/6	>(%�0$%B&-3�-�	�&3��	0.%+%�6	0%+%12>3%0'/	�'�$	3)��-3%+)3�7	8231@

H	�	-+(%>-701�$	&-(-+35$	�0>%./*%+)3�-	>(%*+��)	+%*�%B3%	'%./1%	+32'(�	0-�/�	�.�	�-0'3%7
%9��3#�	�(�	�'%�	-0.�	8)��.��	�0>%./*2L'05	+	%8�<�)./3%@&-.%+#$	%'3%�-3�5$6	'%	N>(%@
*+��)6	�)(1-(#	0%<�)./3%7	+1.LE-33%0'�	+	B�*3/	0%%9�-0'+)6	0%0')+.5L'	+32'(-33�7	1%&6
3-&%0'2>3#7	&.5	E2B)1%+6	3%	�%�-3')./3%	()0>%*3)+)-�#7	E.-3)��	,(2>>#6	1%'%()5	')1��
%9()*%�	0%*�&)-'	0+%L	0%90'+-332L	�0'%(�LQ	T_audlai6	�JG�6	geU�

�	�
���������:������	�
�����	�
�����
����



��C

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

<�%3�(2-'	1)1	1%&6	1)B&#7	�.-�-3'	1%'%(%,%	!.�E3%-	��56	>)'(%3��6	>)'(%3�@
��E-01�7	&-��32'�+6	>(%*+��-"	21)*#+)-'	3)	>(�3)&.-B3%0'/	029�-1')	N>(-&@
*)&)33%�2	1.)002Q	!VH3LL8�préordonnée"	T]émh@_qbdeoo6	�JS�w6	ecfUF	>%.6	%E-(-&@
3%0'/	>%5+.-3�5	3)	0+-'6	0')'20	>(�	(%B&-3��6	0%<�)./3%@>(%8-00�%3)./3)5
,(2>>)�	�)�-'��6	E'%	()*3#-	�.-�-3'#	1%&)	3-	'%./1%	>(�>�0#+)L'	%>(-&-.-3@
3#-	 > % * � < � � 	3)*#+)-�#�	�3&�+�&)�6	3%	')1B-	+#()B)L'	%'3%�-3�5	�-B@
&2	()*3#��	�3&�+�&)��	!.L&�	0	%&�3)1%+#��	��-3)��	>(�3)&.-B)'	E-(-&2L@
���05	>%1%.-3�5�	!&-&6	+321"	�.�	%&3%�2	>%1%.-3�L	!&+%L(%&3#-	9()'/5"�	%�%@
3���E3#-	>)'(%3���E-01�-	&-��32'�+#	21)*#+)L'	3)	'%6	E'%	%3�	>(�3)&.-@
B)'	()*3#�	>%1%.-3�5�	+32'(�	%&3%7	+-'+�	8�.�)<��F	&-&	→	%'-<	→	0#3	� '� &�"�
�0.�	9#	3)�	>(��.%0/	0()+3�+)'/	')1�-	0�0'-�#	0	&(2,���	1.)00�8�<�(2L@
����	0�0'-�)��6	�#	9#	%$%'3%	0%,.)0�.�0/	0	��	�-+�@�'(%00%�6	E'%	%3�	>(�@
3)&.-B)'	()0'�'-./3#�	�.�	B�+%'3#�	')10%3%��5��	N�3&�+�&Q	%>(-&-.5-'05
*&-0/	1)1	N+�&Q6	*)3��)L��7	%>(-&-.-33%-	�-0'%	+	0�0'-�-6	%9.)&)L�-7	N3-@
01%./1���	�*�-(-3�5��Q	T�)�	B-6	ec\U�
�.)00�8�1)<�5	B�+%'3#$	�	()0'-3�7	*)1.LE)-'05	3-	'%./1%	+	'%�6	E'%9#

%>(-&-.�'/	&.5	1)B&%,%	+�&)	%>(-&-.-332L	>%*�<�L	+	')10%3%���	+	*)+�0��%0@
'�	%'	�$	>%0'%533#$	%'.�E�'-./3#$	0+%70'+6	>%	1%'%(#�	%3�	�%,2'	9#'/	2*3)3#�

)2E3)5	�#0./6	>%&%93%	�#0.�	N3->(�(2E-33%7Q6	')1B-	>%&()*&-.5-'	B�+%'3#$
�	()0'-3�5	+	*)+�0��%0'�	%'	8)*	�$	(%0')�	3)>(��-(6	,+�3-701�-	1�00�	%9%*3)E)@
L'	0.%+%�	W=z=	()*3%+�&3%0'/	(�0)6	1%'%(2L	9%')3�1�	3)*#+)L'	@>Rm3�L3C=?3��� @�
=7W=V3�Zu3C6_�JGCLV4=76	%3�	�0>%./*2L'	�'%	��-3%+)3�-	3-*)+�0��%	%'	0')&��	0%@
*(-+)3�5	()0'-3�5�	>)()..-./3%	0	�'��	2	3�$	-0'/	9%,)'#7	3)9%(	0.%+	�	0.%+%0%@
E-')3�7	&.5	%9%*3)E-3�5	()*3#$	�')>%+	0%*(-+)3�5F	L37� 	%*3)E)-'	�0�)E�+)3�-
0-�53�6	<3H6�C6H=6	�>-(-0)B-33#7	(�0�6	<3H6�k=H	�+0$%&5��7	(�0�6	<3H� �SG>3	�>(%@
()0')L��7	(�0�6	<3H6�W��WG	�<+-'2��7	(�0�6	<3H6�W=k	�0%*(-+��7	(�0�	Tzfbqèbao6
�JSS6	ecU�	�%&%93%	B�+%'3#�	�	()0'�'-./3#�	')10%3%��5�6	�3%,�-	)3'(%>%3�@
��E-01�-	0�0'-�#	%(,)3�*%+)3#	+	&+2$	�*�-(-3�5$F	E-(-*	3-01%./1%	&3-7	�.�
�-05<-+	E-.%+-1	>%.2E)-'	%&3%	�.�	3-01%./1%	>%0'%533#$	��-3	!1%'%(#-	%'()B)@
L'	-,%	0')'20	>(�	(%B&-3��6	0'->-3/	0')(��30'+)	�	>(�"6	)	*)'-�6	+	'-E-3�-	B�*3�6
>%.2E)-'	�	&(2,�-	��-3)6	1)B&%-	�*	1%'%(#$	%'()B)-'	0�-32	-,%	0')'20)�
�	02&)301�$	32�(%+	(-9-3%1	>%0.-	(%B&-3�5	>%.2E)-'	&+)	��-3�F	%&3%	&)@

-'05	N+	0%%'+-'0'+��	0	%1%3E)'-./3#�	(-�-3�-�	%'<)Q6	&(2,%-	O	(%&�'-.5��
�)'-(�	T^mdio@zbhq?rdbj6	�JH�6	[\^d[\gU�	1(%�-	'%,%6	%3	3)0.-&2-'	NV6C�Q3356	��5
0%90'+-33%-6	$)()1'-(3%-	&.5	-,%	1.)3)6	�	>%E-'3#7	'�'2.Q	T�)�	B-U�	
)(5&2
0 �'���	>%0'%533#��	��-3)��	%3	0	'-E-3�-�	+(-�-3�	>%.2E)-'	&(2,�-	��-3)6
*3)�-32L��-	%03%+3#-	�')>#	B�*3�F	N��5	9#1)Q	+	�%�-3'	�3�<�)<��6	��5
0+%-,%	%'<)	�.�	0+%-7	�)'-(�	!1%'%(%�2	>(-&�-0'+2-'	0.%+%	N0#3	!')1%,%@'%	�
')1%7@'%"Q"6	1%,&)	%3	0')3%+�'05	0.��1%�	+*(%0.#�6	E'%9#	3)*#+)'/	-,%	N��-@
3-�	9#1)Q6	3%	%0')-'05	-�-	0.��1%�	�%.%&#�6	E'%9#	-,%	3)*#+).�	N'-13%3�@
�%�Q	!N%'-<	!')1%,%@'%"Q"�

��	�������R�



��A

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�)1��	%9()*%�6	9ó./�)5	E)0'/	 )3'(%>%3���E-01�$	0�0'-�	(-,2.�(2-'05
&+2�5	()*3%3)>()+.-33#��	'-3&-3<�5��F	21)*#+)'/	3)	>%0'%533%-	>%.%B-3�-
E-.%+-1)6	)	')1B-	%'()B)'/	>(%�0$%&5��-	+	-,%	N9�%,()8��Q	0�-3#	0')'20)
T�fidwaij6	�JG�6	[^U�
:'%	B-	>%&'+-(B&)L'	+0-	�'�	>(��-(#�	�%@>-(+#$6	E'%	9%./��30'+%	)3'@

(%>%3���E-01�$	0�0'-�	()00�)'(�+)L'	N�3&�+�&2).�*)<�L	1)1	1.)00�8�1)@
<�LQ	T]émh@_qbdeoo6	�JS�w6	ea[U�	�%@+'%(#$6	E'%	�0>%./*2-�#-	+	%9�-0'+-	��-3)
0%90'+-33#-	%9()*2L'	0�0'-�2	-&�3�<6	0()+3�'-./3%	3-9%./�%7	3)9%(	*3)1%+6
3�	%&�3	�*	1%'%(#$	3-	��--'	23�1)./3%,%	%*3)E)-�%,%6	>(�	�'%�	%&�3	�	'%'	B-
E-.%+-1	�%B-'	%9%*3)E)'/05	0()*2	3-01%./1���	')1���	*3)1)���	�@'(-'/�$6	E'%6
1)1	�#	2B-	,%+%(�.�6	()*.�E�'-./3)5	0.)9%0'/	')1�$	0�0'-�	-0'/	+0-,%	.��/
%9()'3)5	0'%(%3)	�$	1.)00�8�1)<�%33%7	0�.#�	
)1%3-<6	E'%	�'�	0�0'-�#	1.)0@
0�8�<�(2L'	�3&�+�&%+	+	*)+�0��%0'�	%'	1(�'-(�-+6	()*.�E)L��$05	+	()*3#$
12./'2()$6	>(�	�'%�	�#	3-	�%B-�	01)*)'/	!3)�	-�-	>(-&0'%�'	+-(32'/05	1	�'%�2
+%>(%02"6	E'%	>(�-�#	1.)00�8�1)<��	')1	B-	()*3%%9()*3#6	1)1	�0>%./*2L��-
�$	12./'2(#	�	%9�-0'+)�

%.B3#	.�	�#6	%03%+#+)50/	3)	�'�$	>(��-()$6	*)1.LE�'/6	E'%	N��5	0%9@

0'+-33%-	+0-,&)	%1)*#+)-'05	3)	0'%(%3-	1.)00�8�1)<��Q	T�)�	B-6	e\^U�	
)	>-(@
+#7	+*,.5&	>(��-(#	�*	0%+(-�-33#$	12./'2(	%>(%+-(,)L'	�'%	%9%9�)L�--	2'@
+-(B&-3�-�	�1)B-�6	+#9%(	��-3�	(-9-31)6	1)B-'056	9%./�-	*)+�0�'	%'	3)�-(-3�7
(%&�'-.-7	�	(%&0'+-33�1%+6	3-B-.�	>%&E�35-'05	0'(%,��	0%<�)./3#�	>()+�@
.)��	�%3&	��-3	3)0'%./1%	()*3%%9()*-3	�	�*�-3E�+6	E'%	>(�$%&�'05	>-(�%&�@
E-01�	%93%+.5'/	.�'2(,�E-01�7	1).-3&)(/6	E'%9#	*)8�10�(%+)'/	�33%+)<��6	1%./
01%(%	�#	3-	0>%0%93#	%0')3%+�'/	�'�	�*�-3-3�5�	�>(%E-�6	')1)5	.)9�./3%0'/
0+%70'+-33)	%'3L&/	3-	'%./1%	0%+(-�-33#�	3%�-31.)'2()�	)3'(%>%3��%+�
�	0+%-�	�00.-&%+)3��6	>%0+5�-33%�	)3'(%>%3����	>(%B�+)L�-7	+	�-($@

3-7	�%./'-	!0')(%-	3)*+)3�-	�2(1�3)@�)0%�	O	%�����*���"	3)(%&3%0'�	�%0�6
�� ��	*)�-E)-'6	E'%	�0>%./*%+)3�-	%&3%,%	�	'%,%	B-	RG>8	!.�E3%,%	��-3�"	&+2�5
()*3#��	.L&/��	+%*�%B3%	')�	'%./1%	>%	0.2E)73%0'�	Tnfeho6	�JSD6	]U�	�)	B-
0�'2)<�5	2	�3&-7<-+	53%�)��	+	MB3%7	��-(�1-�	R�	��*%	>��-'6	E'%	N3-1%'%@
(#-	��-3)	0%90'+-33#-	5+.5L'05	>%.3%0'/L	+#�#�.-33#��Q	�	E'%	N%9#E3%
%3�	�*9-,)L'	&)+)'/	2B-	&)33%-	%&3)B&#	1%�2@'%	��5Q	T]h�fq6	�JHD6	 aedaiU�
� �'�$	&+2$	0.2E)5$	)3'(%>%3��#	%9()*2L'	%'1(#'2L	0�0'-�2	�	3-	%'.�E)L'@
05	%'	&(2,�$	��-33#$	1.)00%+�	N��E3#-	��-3)	3-	%9()*2L'P	%'&-./32L	5*#@
1%+2L	1)'-,%(�L6	+%	+051%�	0.2E)-6	8%(�)./3%�	�)'-,%(��	���-3�	0%90'+-33%@
,%�6	>(%'�+%>%0')+.5-�%7	���-3�	3)(�<)'-./3%�2�6	+	�%(-	!5*#1-	3)(%&3%0'�
�%0��	O	%�����*���"	3-	02�-0'+2-'Q	Tnfeho6	�JSD6	gU�	N�-0/	.-10�E-01�7	8%3&
�%B-'	�0>%./*%+)'/05	&.5	%9()*%+)3�5	.�E3#$	��-3�	�L9%7	1%(-3/	�%B-'	0')'/
E)0'/L	��-3�	0%90'+-33%,%Q	T]h�fq6	�JHD6	a[U�	�3)E�'	.�	�'%6	E'%	02�-0'+2-'	&+-
8%(�2.#	��53)(-E-3�5F	%&3)	O	B-0'1)56	>(�>�0#+)L�)5	E-.%+-12	%&3%	�.�
3-01%./1%	��-3	+	*)+�0��%0'�	%'	>(-&20')3%+.-33%,%	1%&)6	&(2,)5	O	9%.--

�	�
���������:������	�
�����	�
�����
����



��S

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

,�91)56	&)B-	)0�0'-�3)56	,&-	+#9%(	��-3�	%02�-0'+.5-'05	+	*)+�0��%0'�	%'	0�@
L��32'3#$	%90'%5'-./0'+	�.�	.�E3#$	>(-&>%E'-3�7�	�	%&3%7	0'%(%3#6	N��-@
3)	0%90'+-33#-Q6	1)1	1)B-'056	%9()*2L'	N9)$(%�2	%9�-7	0�0'-�#	1.)00�8�1)@
<���	 �P�	�%,&)	 %3�	 +#$%&5'	 3)	 0<-326	 >%&3��)-'05	 *)3)+-0	 >%0.-&3-,%
.%,�E-01%,%	>(-&0')+.-3�5Q	T]émh@_qbdeoo6	�JS�w6	e\^U�	�	&(2,%7	0'%(%3#6	3�
%&3)	�-$)3�E-01)5	�%&-./	3-	>%*+%.5-'	>%35'/	�$	()0>(-&-.-3�-	+	0%<�)./3%7
,(2>>-F	+	�'%�	0.2E)-	3)&-.-3�-	��-3-�	%1)*#+)-'05	N0+%9%&3#�	'+%(E-01��
)1'%�	3%��3)'%()6	>-(-$%&3#�	0%0'%53�-�	-,%	0%90'+-33%7	029�-1'�+3%0'�Q
T�)�	B-6	ecfU	�.�	029�-1'�+3%0'�	&(2,�$	.L&-7F	N�1%./1%	�)'-(-76	O	>��-'
��*%6	O	1%,&)	5	3)$%&�.05	+	3)�9%.--	%'&).-33#$	,(2>>)$6	>(%0�.�	�-356	>%&@
3��)5	3)	(21)$	0+%�$	&-'-7F	�
)7	-�2	��5��Q	T]h�fq6	�JHD6	a[U�
�(%'�+%>%0')+.-3�-	�'�$	&+2$	8%(�2.6	1)1��	9#	>()+&%>%&%93#�	%3%	3�

1)*).%0/6	3)	>%+-(12	%1)*#+)-'05	12&)	�-3--	0'(%,���	
.5	3)E).)	01)B-�6	E'%
�'%7	1)B2�-705	)3)($��	>%&+.)0'3#	.��/	.�E3#-	��-3)	�	>(%*+��)�	�%&%+#-6
1.)3%+#-6	'-13%��E-01�-	�	>(%E�-	��-3)	+%	+0-$	>(�+-&-33#$	+#�-	>(��-()$
%0')L'05	B-0'1���	1.)00�8�1)<�%33#��	�)(1-()���	�)�-'��	')1B-6	E'%	�')
)3)($�5	2>()+.5-'05	3-1%'%(#��	>()+�.)��6	$%'5	%3�	�	3-	>(�*3)L'05	+	1)E-@
0'+-	3%(��	�	+#9().	&.5	0+%�$	&-'-7	��-3)	(� ����&!6	(��x�!6	����!	�	���&�
0&-.)+	�'%6	5	21)*).	3)	�$	>(�3)&.-B3%0'/	9%.--	�%.%&%�2	>%1%.-3�L6	')1	1)1
�$	��-3)	%'.�E)L'05	%'	��-3	�$	(%&�'-.-7	!'�>)	)�!����6	�����6	
����!6	��	b
��!P"6	9)92�-1	�	&-&2�-1	!%���6	%	��6	��!������P	O	��-3)6	>%>2.5(3#-
+ �J��@D�@-	,,�"6	>()9)92�-1	�	>()&-&2�-1	!��-3)6	'�>�E3#-	&.5	(%&�+��$05
+ 3)E).-	+-1)F	",p��6	�	1�6	
���P"	T0��F	]éfi6	�JHS6	ee[UG�	��5	8231<�%3�(2@
-'	*&-0/	1)1	�)(1-(	+%*()0')	�	>(�3)&.-B3%0'�	>%1%.-3�L�	+	9%./�%�	1%.�E-@
0'+-	0.2E)-+	%3%	21)*#+)-'	')1B-	3)	>%.	0+%-,%	3%0�'-.5	T%	53%�)��	0��F	]h�fq6
�JHD6	aeU�	N�+%9%&3%-Q	'+%(E-0'+%	0)�%	>%	0-9-	')1B-	0')3%+�'05	�30'(2�-3@
'%�	1.)00�8�<�(%+)3�56	>)()&�,�)'�*)<��F	')16	-0.�	2	�%0�	>-(+#7	(-9-3%1
>%.2E)-'	��5	N12(�<)Q	!76N3"6	'%	+0-	-,%	9()'/5	�	0-0'(#	92&2'	��-3%+)'/05
N0�3'),�)��6	0%&-(B)����	%'0#.12	1	'%�2	B-	&-3%')'2Q	Tnfeho6	�JSD6	i[U6	3)@
>(��-(6	73>36N6	921+�	N0)�-<	12(�<#Q	�.�	73Q656	N0)�1)	12(�<#Q	&.5	+'%(%,%
(-9-31)6	76O=HH3	N�).#�	12(�<#Q	&.5	'(-'/-,%	�	'�	&�	�&-0/	��5	8231<�%3�(2-'
1)1	1.)00�8�1)'%(	9()'01�$	%'3%�-3�7�	�%&%93%-	�0>%./*%+)3�-	��-3�6	0(-&�
>(%E�$	0'()36	()0>(%0'()3-3%	+	�()3-6	,&-	>%+'%(5L�--05	%1%3E)3�-	.�E3%,%
��-3�	21)*#+)-'	3)	'%'	B-	'�>	0+5*�	!')16	9()'/5	�	0-0'(#	�%,2'	*+)'/05	+����6
'.��6	(�.��6	��.��	�	'�	&�"�	
)1%3-<6	+0.-&	*)	��	�-+�@�'(%00%�	�#	&%.B3#	*)�-@
'�'/6	E'%	)'(�92<�5	��-3�	*)	>(-&-.)��	&%��3�(2L��$	1%3+-3<�7	�	>(�3<�>%+

G	�(%�*+%./3)5	0�-3)	.�E3%,%	��-3�	+	3)�-	+(-�5	E)�-	+0-,%	%1)*#+)-'05	>%>#'1%7	%93%+.-@
3�5	�*3%0�+�-,%05	0%	+(-�-3-�	��-3�6	1%'%(%-	&%.B3%	0%%'+-'0'+%+)'/	�%&-	3%+%,%	>%1%.-@
3�5	!'-$6	1'%	&)-'	��-3)"�	�%,&)	��!�!	+	0-(-&�3-	�J��@$	,,�	�*,%35-'	&%+%-332L	
���6	3-1%'%@
(#-	�)(�6	&%0'�,��-	2B-	>%&(%0'1%+%,%	+%*()0')6	9-(2'	��5	��!�!�

��	�������R�



��H

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

%0')-'05	0>%0%9%�	1.)00�8�1)<���	�0.�	5	3)*#+)L	0+%�$	&-'-7	v����6	
���
� ",p��	+	>-(�%&	>%>2.5(3%0'�	��-3	'�>)	'!	�.�	���&6	'%	�'%	*3)E�'6	E'%	5	%'3%@
�2	 0 - 9 5 	1	'()&�<�%3).�0')�6	>(%'�+%0'%5���	0%+(-�-33%7	�%&-	�	+120)�J�

+-	+#�-%*3)E-33#-	8%(�2.#	+	&-70'+�'-./3%0'�	%1)*).�0/	&+2�5	+)(�@

)3')��	%&3%,%	�	'%,%	B-	1.)00�8�1)<�%33%,%	>(�3<�>)6	3-5+3%,%6	+-*&-02�-@
,%6	3)+5*#+)L�-,%	0+%L	+.)0'/	&)B-	')�6	,&-	�#	0')()-�05	>(-%&%.-'/	-,%�	N�%@
$%B-6	O	>��-'	��	�-+�@�'(%006	O	-&�30'+-33#7	+#9%(6	1%'%(#7	2	3)0	-0'/6	�'%
+#9%(	�-B&2	'-�6	E'%9#	�&-3'�8�<�(%+)'/	&(2,%,%6	>%�-0'�+	-,%	+	%>(-&-.-3@
3#7	1.)006	�.�6	>2'-�	3)&-.-3�5	&(2,%,%	��-3-�6	�&-3'�8�<�(%+)'/	0)��$	0-95�
�.-&%+)'-./3%6	��-3%+)3�-	+0-,&)	-0'/	1.)00�8�1)<�5F	�#	.�9%	1.)00�8�<�@
(2-�	&(2,%,%6	-0.�	��56	1%'%(%-	�#	-�2	&)-�6	+#9�()-'05	+	*)+�0��%0'�	%'	-,%
1)E-0'+6	.�9%	1.)00�8�<�(2-�	0-956	-0.�6	>%.),)56	E'%	3)&	3)��	3-	&%+.-L'
3�1)1�-	>()+�.)6	��-32-�	-,%	�0+%9%&3%�6	'�	-�	+	*)+�0��%0'�	%'	3)��$	0%9@
0'+-33#$	1)E-0'+�	�&3)1%	E)�-	+0-,%	�#	%&3%+(-�-33%	&-.)-�	�	'%6	�	&(2,%-Q
T]émh@_qbdeoo6	�JS�w6	ecfU�

%6	()*2�--'056	%9)	�'�$	>(%<-00)	��-L'	()*3#7	0�#0.	�	>(-0.-&2L'	()*@

3#-	<-.��	0	%&3%7	0'%(%3#6	5	>%&E�35L0/	3-�*�-33#�	3%(�)�6	0	&(2,%7	O	*)
&)+)-�#�	��-3-�	5	01(#+)L	0+%7	0%90'+-33#7	.�E3#7	%>#'6	0+%�	>(-&29-B&-@
3�56	0+%L	�&-%.%,�L�	5	%$%'3%	3)&-.5L	�'%	��5	+.)0'/L6	5	�-B&2	0'(%1	>(%E�@
'#+)L	+	3-�	<-.2L	02&/92�	�%���%	0+%-7	1.)00�8�<�(2L�-7	8231<��	��5
8231<�%3�(2-'	*&-0/	1)1	0��+%.6	+	1%'%(%�	%'()B)-'05	%>(-&-.-33#7	3)9%(
+-(%+)3�7	�	29-B&-3�7�
�)1��	%9()*%�6	(-E/	�&-'	3-	%	'%�6	E'%	+	��-3�	1.)00�8�1)<�5	9-(-'	+-($

3)&	�3&�+�&2).�*)<�-76	3%	E'%	0��+%.	9-(-'	+-($	3)&	*3)1%����	�	3)��$	%9�-@
0'+)$	()*.�E3#-	0%E�3-3�5	 !0>-<�).�*�(%+)33#-	0.%+)(�6	(-.�,�%*3#-	�.�
0+-'01�-	B2(3).#"	2B-	0%&-(B)'	3)9%(	1)E-0'+6	1%'%(#-	�%,2'	9#'/	>(�>�0)3#
()*3#�	��-3)�6	%3�	1%&�8�<�(2L'	3)1)>.�+)L�2L05	�-')8�*�12	��-3��	� '()@
&�<�%33#$	%9�-0'+)$	.�E3%-	��56	>%	0+%-7	8%(�-	�	0+%-�2	0%&-(B)3�L6	%1)@
*#+)-'05	>%0.)3�-�	3-+-&%�#$	9%B-0'+-33#$	0�.6	+#()B)L���	.��/	%&32
-&�30'+-332L	�3'-3<�L	O	N%9-0>-E�'/	B�*3/	�	*)��'�'/	%'	0�-('�Q	Tnfeho6
�JSD6	eeU�	�	�'%�	0�#0.-	�0>%./*%+)3�-	��-3�	0+5*)3%	0	%>(-&-.-33#��	(�'2)@
.)��6	>%&'+-(B&)L����	*3)E��%0'/6	1%'%()5	-�2	>(�>�0#+)-'05�
�')16	)3'(%>%3��	�%B-'	��-'/	&+%70'+-33#7	0')'20F	%3	+#0'2>)-'	�	1)1	1.)0@

0�8�<�(2L��7	�)(1-(6	21)*#+)L��7	3)	'2	�.�	�32L	>%*�<�L	�3&�+�&)	+ 0%<�@
)./3%7	0'(21'2(-6	�	+	'%	B-	+(-�5	O	1)1	0��+%.6	%'()B)L��7	%>(-&-.-33%-	+�&-@
3�-	��()6	%(,)3�*%+)332L	0�0'-�2	+-(%+)3�7	�	>(-&0')+.-3�7�	I'�	&+-	8231<�� O
>(�02'0'+2L'	.�	%3�	+	��-3�	+	()+3%7	�.�	3-()+3%7	0'->-3�6	>(�'%�	E'%	�$

J	�(�	)3).�*	��	�-+�@�'(%00)	+F	T]émh@_qbdeoo6	�JS�w6	ecfdeceU�
��	��56	>-(-&)+)-�%-	>%	>()+�.)�6	�%B-'	9#'/	0()*2	�	*3)1%�6	�	0��+%.%�6	%&3%+(-�-33%	21)@
*#+)5	3)	>%.%B-3�-	+	0%<�)./3%7	0�0'-�-	�	+#()B)5	%>(-&-.-33#-	+-(%+)3�5�

�	�
���������:������	�
�����	�
�����
����



��G

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

+*)��3)5	*3)E��%0'/	+)(/�(2-'	3-	'%./1%	+	*)+�0��%0'�	%'	1%31(-'3%7	12./@
'2(#6	3%	')1B-	�	%'	'�>)	��-3�	+32'(�	%'&-./3%7	)3'(%>%3���E-01%7	0�0'-@
�#6	O	1)B&)5	*)0.2B�+)L'	%'&-./3%,%	%902B&-3�5�

YF��	"%�)�	�!�W� ��
� � "�!������ �����_	�[����q
������� "%�"�
��


)	+%>(%0F	N�)E-�	&)+)'/	��-3)�Q��	O	�#	&).�	%9��7	%'+-'F	N:'%9#	1.)00�@
8�<�(%+)'/Q�	
%	�'%	.��/	>-(+#7	�),�	�0')-'05	>%35'/6	1)1	�	%(�-3'�(250/	3)
1)1�-	1(�'-(��6	�#	1.)00�8�<�(2-�	�3&�+�&%+6	3)&-.55	�$	%&3��	�.�	3-01%./@
1���	��-3)���	�(�+-&-33#-	+#�-	>(��-(#	>%1)*#+)L'	�3%,%%9()*�-	1.)00�@
8�1)<�%33#$	>(�3<�>%+6	.-B)��$	+	%03%+-	()*.�E3#$	)3'(%>%3���E-01�$	0�0@
'-�F	>%.6	>%(5&%1	(%B&-3�56	0')'20	>(�	(%B&-3��6	'�>	8�.�)<��	O	')1%+#	1(�@
'-(��	!E)0'%	1%�9�3�(2-�#-"6	1)B&#7	�*	1%'%(#$	%>(-&-.5-'	+#9%(	%&3%,%	�*
��-36	>(�0+)�+)-�#$	�3&�+�&2�	
%	1)1%+	0')'20	0)��$	�'�$	1(�'-(�-+�	�+.5L'@
05	.�	%3�	E�0'#��	20.%+3%0'5��6	�.�	B-	%3�	>%&%93#	'-�	1(�'-(�5�6	1%'%(#-
0'(21'2(�(2L'	0)�%	0%<�)./3%-	>(%0'()30'+%	!V43<Q�L6V=3H"���	�&-3'�E3#	.�	�'�
1.)00�8�1)<�%33#-	>(�3<�>#	+	()*3#$	12./'2()$	�	()*.�E)L'05	.�	+	12./'2()$
0%	0$%B-7	%(,)3�*)<�-7	)3'(%>%3���E-01%7	0�0'-�#�	I'�	+%>(%0#	1)0)L'05
3- '%./1%	0%<�%.%,�E-01%7	*3)E��%0'�	�'�$	1.)00�8�1)<�%33#$	0�0'-�6	3%	�	�+@
(�0'�E-01%7	<-33%0'�	)3'(%>%3����	&.5	0%<�)./3%7	)3'(%>%.%,���

YFTF��!
����� �	���
�	�� *V� "����	��

��53)(-E-3�-	-0'/	>(-B&-	+0-,%	)1'	0%<�).�*)<���	%3%	E)0'%	0%>(%+%B&)@
-'05	1)1%7@.�9%	<-(-�%3�-7	�.�6	+	*)+�0��%0'�	%'	12./'2(#6	3)9%(%�	(�'2)@
.%+6	1%'%(#-	>%&'+-(B&)L'	+1.LE-3�-	�3&�+�&)	+	0%<�)./32L	,(2>>2�	�%1)
(-9-312	3-	&).�	��56	-,%	0')'20	3-	%>(-&-.-3�	�%	>%+%&2	53%�)��	��*%	*)�-E)@
-'F	N�-9-312	>(�0+)�+)-'05	��5	+	+%*()0'-	%'	%&3%,%	&%	'(-$	.-'�	��-33%	'%,&)
%3	0')3%+�'05	>%.3%>()+3#�	E.-3%�	%9�-0'+)�	��-'/	��5	O	*3)E�'	%9.)&)'/
0%<�)./3#�	02�-0'+%+)3�-�Q	T]h�fq6	�JHD6	 acU�	
.5	2�,%3%+	!,-(-"	3)	*)>)&-
�%'@&��+2)(	N+051�7	3%+%(%B&-33#76	3-*)+�0��%	%'	+%*()0')6	5+.5-'05	�� ���
!'��-�	E2B)1%�"Q	T[hébfe6	�JHH6	[gU�	�	-+(%>-701�$	12./'2()$	3)&-.-3�-	8)��.�@
-7	>%&'+-(B&)-'	0%<�)./3%-	02�-0'+%+)3�-6	)	.�E3#�	��-3-�	!>(�	1(-�-3��" O
&2$%+32L	>(--�0'+-33%0'/	�	+1.LE-33%0'/	+	$(�0'�)301%-	0%%9�-0'+%�	� &-@
'5$6	3-	>%.2E�+��$	1(-�-3�56	��''@��+-(0	,%+%(�'6	E'%	N1	3��	%'3%0�.�0/	1)1
1 ��)+()��6	B�+%'3#�	�.�6	+%	+051%�	0.2E)-6	>%E'�	1)1	1	3-&%E-.%+-1)�Q	Tzhqq@
Zhmabo6	�JHS6	i[]U�

��	�)1%+%	3)*+)3�-	�00.-&%+)3�5	��	�%3)9-3&	T�fidwaij6	�JHHU�
��	P43<Q�L6V=3H	!921+�	N0%<�)./3%-	>%.-Q"	O	>%35'�-	0'(21'2(3%7	0%<�%.%,��6	3)�9%.--	>%.3%
()*()9%')33%-	�/-(%�	�2(&/-�	O	%�����*���

��	�������R�



��J

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�2&2E�	8%(�%7	%9�-0'+-33%,%	>(�*3)3�56	��53)(-E-3�-6	>%	+#()B-3�L
�)3	�-33->)6	5+.5-'05	(�'2).%�	�3'-,()<��	!>=C8�Wt3N>éN3C=67"�	
%	+	'%	B-	+(-�5
�'%	�	(�'2).	0%<�)./3%7	&�88-(-3<�)<��F	-0'/	02�3%0'�6	��-L��-	N>()+%Q
3)	��56	�	02�3%0'�6	�'%,%	N>()+)Q	3-	��-L��-�	+	>%+0-&3-+3%7	B�*3�	��-3)
%&3�$	.L&-7	3)�	�*+-0'3#6	&(2,�$	O	3-'�
�'%	>%.2E)-'	0%90'+-33%-	��5�	
-	'%./1%	.L&��	���	')1B-	3)(-1)L'	B�@

+%'3#$6	()*.�E3#-	%9�-1'#6	�-0')	�	'�	&�	�	�+(%>-	02�-0'+2-'	'()&�<�5	&)+)'/
��-3)	O	�.�	>%&%9�5	��-3	O	B�+%'3#�6	&%�)�6	1%.%1%.)�6	02&)�6	0)�%.-')�
�.�	>%-*&)�6	)	()3/�-	')1B-	�	%(2B�L�	�)B&%�2	'�>2	02�3%0'-7	0%%'+-'0'+2-'
0+%7	3)9%(	��-3F	1%�1)	>%	1.�E1-	%	���!	�.�	0%9)1)	>%	1.�E1-	������	3- �%,2'
3-	+#*+)'/	2.#912�	
)'/	��5	B�+%'3%�2	O	�'%	%&3%+(-�-33%	�	1.)00�8�<�(%@
+)'/	-,%	0(-&�	'-$	B�+%'3#$6	1%'%(#�	&)-'05	��56	�	+#&-.�'/	0(-&�	'-$6	1'%
��-3�	3-	��--'�	�9.)&)L'	.�	02�3%0'�6	3)&-.5-�#-	.�E3#�	��-3-�6	%9����
E-(')���	�)1%+%7	E-('%7	5+.5-'05	3-	N)3'(%>%�%(83%0'/Q	!>(�>�0#+)-�)5	��
0�-$)	()&�	�.�	+	(-*2./')'-	%9%B-0'+.-3�5"6	3%	>(�*3)3�-	�$	0%<�)./3%,%
���.�	%0%9%,%	0��+%.�E-01%,%	0')'20)6	1%'%(%-	&-.)-'	�$	9%.--	�3&�+�&2)./@
3#��	>%	0()+3-3�L	0	&(2,���	02�3%0'5���	�(-&�	B�+%'3#$	��5	>%.2E)L'
%9#E3%	.��/	'-6	0	1%'%(#��	E-.%+-1	()9%')-'	�.�	B�+-'	>%&	%&3%7	1(#�-7
!1%�1�6	0%9)1�6	1%(%+#6	.%�)&�6	%0.#P"6	>(�E-�	+#9�()-�#-	��-3)	E)0'%	21)@
*#+)L'	3)	$)()1'-(	%'3%�-3�7	�-B&2	B�+%'3#�	�	-,%	$%*5�3%��	�	1%��23-
�� !&->)(')�-3'	�-($3�-	�./>#"	3-3)+�&5'	1%(%+6	()*+-&-3�-	1%'%(#$	>(��.%
3)	0�-32	()*+-&-3�L	1%9#.	�	�2.%+6	9%.--	'(2&%-�1%�26	3%	�	9%.--	&%$%&3%�2�
N�%(%+#	O	>(%'�+3#-6	,(5*3#-	�	�-&.-33#-�	3-'	9%.--	,.2>%,%	B�+%'3%,%6	E-�
1%(%+)Q�	�%	�'%7	>(�E�3-	1%(%+)�	>(�0+)�+)L'05	3-	��-3)6	)	E�0.)	!+	0%%'+-'@
0'+��	0	>(-&>�0)3�5��	+-'-(�3)(3#$	0.2B96	+	*)+�0��%0'�	%'	,%&)	(%B&-3�5"�
�	%'.�E�-	%'	3�$6	1%9#.#	>%.2E)L'	E-.%+-E-01�-	��-3)	
��,	6	��!!�6	�	��b
��P	E'%	0��+%.�*�(2-'	�$	>(�+�.-,�(%+)33%-	>%.%B-3�-�
:'%	&%	>(-&�-'%+6	'%	%9#E3%	��-3)	>(�0+)�+)L'05	.��/	'-�	�*	3�$6	E'%

>(%$%&5'	%0+5�-3�-6	'�	-�	(�'2).	�3'-,()<���	�*+-0'3%6	E'%	*)+-(�-3�-	0'(%�@
'-./0'+)	&%�)6	>-(--*&	0-�/�	+	3%+%-	B�.��-6	%0+5�-3�-	>(�$%&01�$	1%.%1%@
.%+6	0>201	3)	+%&2	1%()9.5P	0%>(%+%B&)L'05	%9(5&)��6	3)>%��3)L����	1(-@
�-3�-F	+-'1)	3)	1(#�-	&%�)	>%	*)+-(�-3��	()9%'�D6	�)0.%	+	3%+%�	B�.��-�C6	1(-@
0'3#-	%'<#	�	�)'-(�	2	1%.%1%.%+	�	1%()9.-7�A	�	'�	&�	��53)(-E-3�-	+#>%.35-'
*&-0/	&+-	8231<��F	%3%	+#&-.5-'	%9�-1'#	0	%0%9#�	0')'20%�	+	(5&2	9-*#�533#$

�D	�()&�<�5	�3%,�$	3)(%&%+6	+	E)0'3%0'�	+%0'%E3#$	�	*)>)&3#$	0.)+53�	O	%�����*���
�C	�-E/6	+�&��%6	�&-'	%	-+(-701%7	'()&�<��	N$)321)'	9)7'Q6	0%>(%+%B&)L�-7	>-(--*&	�	+0-.-@
3�-	+	3%+#7	&%�F	+	>-(+#7	&-3/	>(�35'%	>(�3%0�'/	+	&%�	0+5'#-	13�,�6	0%./6	$.-96	)	')1B-
�)0.%	+	>)�5'/	%	$()�%+%�	�)0.-6	0��+%.-	$)321��	O	%�����*���

�A	�%	�()3<��	E-.%+-16	0>201)L��7	3)	+%&2	3%+#7	1%()9./	�	>(%+%*,.)�)L��7	-,%	��5	�.�
2E)0'+2L��7	+	<-(-�%3��	%0+5�-3�5	�	3)(-E-3�5	1%.%1%.)6	��-32-'05	-,%	N1(-0'3#�	%'<%�Q
!Q3>>3=7"	�.�	N1(-0'3%7	�)'-(/LQ	!<3>>3=78"�	O	%�����*���

�	�
���������:������	�
�����	�
�����
����



�D�

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

%9�-1'%+	!�3&�+�&2)./3%-	��5	&%�)	5+.5-'05	%'.�E�'-./3#�	>(�*3)1%�	%0%9%@
,%	0'(%-3�5F	(%&%+%,%	,3-*&)6	92(B2)*3%,%	%0%9351)6	+#0'(%-33%,%	>%0(-&�	&-@
(-+3��	1+)('�()	�.�	'�>�E3%-	B�./-	%9#E3%	3-	>%.2E)L'	0%90'+-33%,%	��-@
3��S"	�	3)&-.5-'	%9�-1'	0��+%.�E-01��	0')'20%�F	3)(-E-33#7	�	%1(-�-33#76
%3	0')3%+�'05	*3)1%�	3-1%7	0%<�)./3%7	%9�3%0'�6	1)1%+)56	+	0+%L	%E-(-&/6	%9#E@
3%	')1B-	��--'	��5	!0-�/L	0��+%.�*�(2-'	&%�6	<-(1%+3#7	>(�$%&	�.�	1%��2@
32 O	0%9%(3#-	1%.%1%.)6	3)<�L	O	'->.%$%&	N�()30Q�H	�	'�	&�"�
�0.�	3-1%'%(#-	>(-&�-'#	�	B�+%'3#-	%9#E3%	3)&-.5L'05	��-3-�6	'%6	+ >(%@

'�+%>%.%B3%0'/	��6	3-1%'%(#-	.L&�	+	>%+0-&3-+3%7	(-E-+%7	>()1'�1-	%1)*#@
+)L'05	.��-3#	-,%6	>%.3%0'/L	�.�	!E)�-"	E)0'�E3%�	�)(,�3).#6	.L&�6	3-	��-@
L��-	>%0'%533%,%	0')'20)6	(5&%+#-	()9%'3�1�	O	N�#	E)0'%	3-	*3)-�6	%'12&)
%3�	(%&%�	�	1)1%+)	�$	8)��.�5F	1	3��	%9()�)L'056	�0>%./*25	>(%*+��-	�.�
.�E3%-	��5	�P�	�%,&)	(-E/	*)$%&�'	%	')1�$	.L&5$6	,%+%(5'F	��	3�$	�	��-3�@'%
3-	9#.%P�Q	T�fidwaij6	�JHH6	ea[U�	�3)'/	>%.3#-	.�E3#-	&)33#-	E-.%+-1)	O
*3)E�'	+1.LE�'/	-,%	O	>(5�%	�.�	1%0+-33%	O	+ 0�0'-�2	0%<�)./3#$	%'3%�-@
3�7F	E-.%+-1	9-*	��-3�	�.�	0	3->%.3#�	��-3-�	O	�'%	3-*3)1%�-<	�.�6	+%	+05@
1%�	0.2E)-6	�).%	*3)1%�#7	E-.%+-1�	�%&'+-(&�'/	0+%L	>(�3)&.-B3%0'/	1	1)1%�2@
.�9%	0%%9�-0'+2	O	*3)E�'	3%0�'/	%&3%	�*	�0>%./*2-�#$	��	��-36	E)0'/	�*	1%@
'%(#$6	+>(%E-�6	01(#'#	%'	NE2B)1%+Q	T0��F	�)�	B-6	ea]U�	�()3�<)	,(2>>#	>(%@
$%&�'	')�6	,&-	3)E�3)L'	0'�()'/05	0%<�)./3#-	%(�-3'�(#6	1)1%+#��	5+.5L'05
��-3)	0%90'+-33#-F	N�)�	�#	3�1%,%	3-	*3)-��Q	O	'�	-�	3-	�%B-�	3)*#+)'/	.L@
&-7	>%	��-3)��
�9.)0'/	*3)1%�#$	��-3	3)1.)&#+)-'05	3)	0�0'-�2	0%<�)./3#$	%'3%�-3�7 O

')1	>(%5+.5-'05	,()3�<)6	%'&-.5L�)5	N0+%�$Q	%'	NE2B�$Q�

YFXF�#����!�	�����  �$���%*a"�

�	()�1)$	&)33%7	0')'/�	3-+%*�%B3%	%0+-'�'/	+0-	()*3%%9()*�-	*)0+�&-'-./@
0'+%+)33#$	+	()*.�E3#$	12./'2()$	0>%0%9%+	1.)00�8�1)<��	�3&�+�&%+	E-(-*
�$	��-3%+)3�-�	�#	()0>%.),)-�	.��/	%E-3/	%,()3�E-33#��	0+-&-3�5��6	)	N�3�@
+-(0)./3)5	0()+3�'-./3)5	)3'(%>%3���5Q	I�	�(%%3-3)	TWbffiai6	�JSHU	0%&-(@
B�'	0.��1%�	�3%,%	3-'%E3%0'-76	E'%9#	�#	�%,.�	�0>%./*%+)'/	--	&)33#-�	:)�-
+0-,%	%&3%	�.�	3-01%./1%	��-3	1.)00�8�<�(2L'	�3&�+�&%+	>%	$)()1'-(2	8�.�@
)<��F	')16	+	(��01%7	0�0'-�-	,-3'�.�<�76	)	E2'/	>%*B-	(%&%+%7	1%,3%�-3	>%*+%@
.5.�	()*.�E)'/	+-'+�	+	()�1)$	%&3%,%	N87L	!(%&)"	T�h?flaq6	�JHH�	|d�diqf6	�JHHU�
�(%)3).�*�(%+)+	9%./�%7	%9�-�	)8(�1)301�$6	)+0'().�701�$	�	�3&-701�$	>(�@
�-(%+6	��	�-+�@�'(%?0	1%30')'�(2-'	0.-&2L�--F	N�%E'�	+%	+0-$	�00.-&%+)33#$

�S	�(-&�	>(%E-,%	0��F	Tpbfgwabuab6	�JG�U�
�H	N�()30Q	!�8��>37V8"	O	3)*+)3�-	'->.%$%&)6	0>2�-33%,%	3)	+%&2	��	�)5	�JS�	,�	+	>(�02'0'+��
>(-*�&-3')	&-	�%..5	!-,%	(-E/	*)+-(�).)0/	0.%+)��F	NWhma	la�ybdi?a6	mhma	ld	ybdi?a�Q	�
)	*&()+@
0'+2-'	�()306	&)	*&()+0'+2-'	�()3<�5��"�	O	%�����*���

��	�������R�



�D�

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

3)��	%9�-0'+)$	��5	0%90'+-33%-	%9()*2-'05	%'	1.)3%+%,%	��-3�Q	T]émh@_qbdeoo6
�JS�w6	 ee\U�	�()+�.)	3)0.-&%+)3�5	��-3�	 0%%'+-'0'+2L'	%9���	>(�3<�>)�
0�0'-�#	(%&0'+)	!>)'(�.�3-73)56	�)'(�.�3-73)56	9�.�3-73)5P"�	��0'-�)	>-@
(-&)E�	.�E3#$	��-3	�	>)'(%3���E-01�$	&-��32'�+%+6	%	1%'%(%7	�#	,%+%(�.�
+#�-6	0%%'+-'0'+2-'	'�>2	8�.�)<��6	()0>(%0'()3-33%�2	+	LB3#$	12./'2()$
!9�.)'-()./3)5	0	>)'(�.�3-73%7	&%��3)3'%7"�	�	�'�$	B-	12./'2()$	1%..-1'�+@
3%-	>(%*+��-	>%&'+-(B&)-'	3->(-(#+3%0'/	>%'%�0'+-33%7	.�3���	+	�'%�	0.2@
E)-	%3%	8231<�%3�(2-'	1)1	%(�-3'�(6	21)*#+)L��7	3)	,()3�<2	�-B&2	()*(-@
�-33#�	�	*)>(-�-33#�	9()1%�F	N�	�-7	!1%��23)	+	�(%+)30-�	O	%�����*���"	3)
A��	9()E3#$	0%L*%+P	>(�$%&�'05	%&�3	0.2E)7	9()1)	�-B&2	�2BE�3%7	�	B-3@
��3%76	3%05����	%&3%	�	'%	B-	>(%*+��-Q	T]hdeqdbj6	�JG�6	gU�	
(2,�-	)3'(%>%@
3���E-01�-	0�0'-�#	%(�-3'�(%+)3#	3-	3)	%9��$	>(-&1%+6	)	3)	%9��$	>%'%�1%+
!'-13%3���5"�	��(<6	�*2E)+��7	�'%'	8-3%�-3	>(��-3�'-./3%	1	�).�6	*)�-E)-'F
N��0'-�)'�E-01%-	>(��-3-3�-	'-13%3��%+	0.2B�'	&.5	+#&-.-3�5	+%*()0'3#$
,(2>>	+32'(�	1)B&%,%P	>%0-.-3�5Q	T�aabq�6	�JSC6	]cU�	�)1	+#&-.5L'05	0)�%-
9%./�--	E-'#(-	>%1%.-3�5�	�#	')1B-	%'�-'�.�6	E'%	�3%,�-	0�0'-�#	8�10�(2@
L'	0'->-3/	0')(��30'+)6	)90%.L'32L	�.�	%'3%0�'-./32L	!%>(-&-.5-�2L	>%
3)')./3%�2	0')'202"6	>(�3)&.-B3%0'/	1	%&3%7	8()'(��6	1	%&3%7	+%*()0'3%7	1)@
'-,%(��	�6	()*2�--'056	1	%&3%�2	>%.2�	�1)*)3�-�	3)	>%.	0.2B)'	3-	'%./1%	0>-<�@
)./3#-	�%(8%.%,�E-01�-	>%1)*)'-.�6	3%	')1B-	()*.�E�5	+	'�>)$	��-3%+)3�56
�0>%./*2-�#$	&.5	>(-&0')+�'-.-7	'%,%	�	&(2,%,%	>%.)F	01)B-�6	(��01�-	B-3@
��3#	%E-3/	(-&1%	��-.�	Q>3876<87	�	3�1%,&)	3-	3%0�.�	(%&%+%7	V6N76<87�

%	02�-0'+2L'	�	&+20�#0.-33#-	8%(�#	�0>%./*%+)3�5	��-3�6	1%'%(#-

+%0>(�3��)L'05	1)1	3)(2�-3�5	3%(�	�6	1)1	>()+�.%6	0+5*)3#	0	>(%'�+%(-E�5@
��	+	0%<�)./3%7	0�0'-�-�	�)1	>(%�0$%&�'	+	'%�	0.2E)-6	1%,&)	>(�3<�>	>(�3)&@
.-B3%0'�	1	%>(-&-.-33%7	�-0'3%0'�	�.�	1	N&%�2Q	9-(-'	+-($	3)&	>(�3<�>%�
8�.�)<���G�	�-,%&35	�*+-0'3#	0.2E)�6	1%,&)	+%&�'-./	$%*5�3)	3)*#+)-'05	>%
0+%-�2	��-3�6	*)	1%'%(#�	0.-&2-'	8)��.�5	-,%	N>)'(%3)Q�	�)1%7	0>%0%9	��-3%@
+)3�5	3)>%��3)-'	>(�3<�>6	1%'%(#�	(21%+%&0'+%+).�0/	+	���-	>(�	3)&-.-3��
.�E3#�	��-3-�	�	,-3'�.�<�-�	>%.2E�+�-,%	0+%9%&2	()9)F	%3	>(�3��).	>(-3%@
�-3	�	,-3'�.�<�7	0+%-,%	9#+�-,%	$%*5�3)6	N1.�-3'%�Q	1%'%(%,%	%3	0')3%+�.@
05�J�	�&3)1%	�'%	>(%'�+%(-E�-	9%.--	0�./3%	>(%5+.5-'	0-95	+	1(-0'/5301�$	%9�-@
0'+)$6	,&-	N&%�Q	5+.5-'05	(-8-(-3'3#�	0%<�)./3#�	>(%0'()30'+%�	Q3>�8zV8HH87V8�
�(-B&-	+0-,%6	%'�-'��6	E'%	0')+�--	8)��.�-7	��5	0%90'+-33%-	�*3)E)./3%	E)�-

�G	���	%9	�'%�	823&)�-3')./3%-	�00.-&%+)3�-	��	�-+�@�'(%00)F	T]émh@_qbdeoo6	�JHJU�
�J	�	���-	N1.�-3'%�Q	!VH=87L"	3)*#+).�	N*)���)-�%-	.�<%Q6	0+%9%&3%,%	,()B&)3�3)	!%9#E3%
+%./3%%'>2�-33�1)	�.�	>(�9#+�-,%	+	���	�3%*-�<)"6	1%'%(#7	0+5*#+).	0-95	0	9%.--	+.�5@
'-./3#�	.�<%�6	0')3%+�+���05	-,%	N>)'(%3%�Q�	�)'(%3	+#0'2>).	*)1%33#�	0%+-'3�1%�	1.�@
-3')6	-,%	>%>-E�'-.-�	�	*)��'3�1%��	1.�-3'	+#>.)E�+).	�*&-(B1�6	-0.�	-,%	>)'(%3	>(%�,(#@
+).	02&6	3-0	E)0'/	()0$%&%+	>)'(%3)	*)	+#>%.3-3�-	,%02&)(0'+-33#$	%95*)33%0'-7	�	'�	>�	O
%�����*���

�	�
���������:������	�
�����	�
�����
����



�D�

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

+0-,%	5+.5.%0/	N3)*+)3�-�	'-((�'%(��Q6	%9%*3)E)+���	+%*&-.#+)-�#7	2E)0@
'%1	*-�.��	�)�-'��	')1B-6	E'%	N*5'/P	9().	8)��.�L	0+%-,%	'-0'5	!�.�	0+%-7
B-3#"6	-0.�	%3	%920'()�+).05	3)	*-�.5$	>%0.-&3-,%Q	TWdllaq6	�JS�6	eg[U�	�)1)5
>()1'�1)	+	()*3#$	8%(�)$	0%$()35.)0/	&%	3-&)+3-,%	>(%�.%,%F	.�9%	*5'/	9().
8)��.�L	'-0'56	E'%	�&-'	+	()*(-*	0	&%��3�(2L����	>(�3<�>)��	>)'(�.�3-7@
3%0'�	!�#	*3)-�6	E'%	�')	�).%*)+�&3)5	2E)0'/	3-(-&1%	2,%')+.�+).)0/	�.)&���
&-'5�6	&)9#	�*9-B)'/	&(%9.-3�5	+%'E�3#"6	.�9%	>(�3<�>	>(�3)&.-B3%0'�	1 &%�2
9().	+-($	3)&	>(�3<�>%�	8�.�)<��6	')16	+	E)0'3%0'�6	%90'%5.%	&-.%	3)	L,%@
*)>)&-	�()3<��6	,&-	N8)��.�5	>(�3)&.-B).)	9%./�-	&%�26	3-B-.�	0-�/-Q	T]a
_delihab6	�JA�6	eegU�	�	1%3<)	�(-&3-+-1%+/5	!�6	>%	+0-7	+�&��%0'�6	&%	3-&)+3-,%
>(%�.%,%"	)3'(%>%3���E-01)5	0�0'-�)	0+�&-'-./0'+%+).)	%	1%38.�1'-	�-B&2
�'���	&+2�5	1.)00�8�1)<�%33#��	>(�3<�>)��F	N�)��.�5	(-9-31)	9#.)	8)@
��.�-7	-,%	%'<)6	 -,%	���5	&%�)�	 !76<�W8�<3=L67"	 0%+>)&).%	0	��-3-�	&%�)6
+ 1%'%(%�	B�.�	-,%	(%&�'-.�6	3-*)+�0��%	%'	'%,%6	&%0').05	-�2	�'%'	&%�	%'	%'<)6
�)'-(�	�.�	1%,%@.�9%	&(2,%,%	>2'-�	>%12>1�	�.�	3)0.-&%+)3�5�	�0.�	%3	3)0.-@
&%+).	&%�6	'%	E)�-	+0-,%	%3	0%$()35.	0+%-	��5	&%�)�	+	>(%'�+3%�	0.2E)-	%3
9().	��5	'%,%	&%�)6	12&)	>(�$%&�.	B�'/	�P�	��5	&%�)	�0>%./*%+).%0/	+	>%@
+0-&3-+3%7	>()1'�1-Q	T�)�	B-6	 ^cd^^U�	�&-0/	503%	>(%5+.5-'05	�+(�0'�E-01�7
�3'-(-0	)3).�*)	)3'(%>%3��%+	&.5	)3'(%>%.%,��F	+	)3'(%>%3���E-01%7	0�0'-�-6
()00�)'(�+)-�%7	1)1	<-.%-6	>(%5+.5L'05	>(%'�+%(-E�5	0%<�)./3%7	0�0'-�#6	0')@
3%+5'05	+�&3#	0'()'-,�E-01�-	'%E1�6	+%1(2,	1%'%(#$	�	8%(��(2-'05	%9�-0'+%�
I'�	B-	>(%'�+%(-E�5	>(%5+.5L'05	+	'-$	0.2E)5$6	1%,&)	+	()�1)$	%&3%7	12./@

'2(#	0%02�-0'+2L'	()*.�E3#-	0�0'-�#	��-3%+)3�5�	
)>(��-(6	3)	�).�	2	.L@
&-7	�*	3)(%&)	��5	0%90'+-33%-	5+.5-'05	'-13%3��%��	8231<��	')1%,%	'�>)	��-@
3%+)3�5	 '%E3%	 08%(�2.�(%+)3#	��(<-�F	 N�%@>-(+#$6	 %3%	 �&-3'�8�<�(2-'
�2BE�32	�	-,%	B-32	1)1	(%&�'-.-7�	�%@+'%(#$	O	>%1%.-3E-012L	�.�	+%*()0'@
32L	0'()'�8�1)<�L	0%%9�-0'+)�	
)1%3-<6	-0'/	%0%9-33%0'/6	1%'%(2L	�#	%93)@
(2B�+)-�	'%./1%	3)	�).�F	>%5+.-3�-	E-'#(-$�.-�-3'3%7	<->%E1�	8�.�)<��6	%'@
(-*1)	,-3-).%,�E-01%7	+-'+�6	+0-	E.-3#	1%'%(%,%	3%05'	%&3%	�	'%	B-	��5Q	T�aabq�6
�JSC6	[fcU�	�%()B)-'	*&-0/	>(-B&-	+0-,%	3-*3)E�'-./3)5	,-3-).%,�E-01)5	,.2@
9�3)	N(%&0'+-33%,%	-&�30'+)Q	!unité de parenté"	!W3W=3"F	N
�	%&3)	0+5*/6	%03%@
+)33)5	3)	02�-0'+%+)3��	%9�-,%	>(-&1)6	%'0'%5�-,%	%'	0')(-7�-,%	�*	B�+2@
��$	 E.-3%+	 (%&)	 9%.--	 E-�	 3)	 E-'#(-	 >%1%.-3�56	 >%	 02'�6	 3-	�%B-'	 9#'/
>(%0.-B-3)Q	T�)�	B-6	[f[U�	�%+%(5	%	>%&%93%�	�0>%./*%+)3��	'-13%3��%+6	��(<
0 >%.3#�	>()+%�	3)*#+)-'	-,%	N0�0'-�3%7	,-3-).%,�E-01%7	)�3-*�-7Q	T�)�	B-6
[f[U�	
%	1)1%+#	*)&)E�	�'%7	0'(21'2(3%7	)�3-*���	:'%	&%.B3%	9#'/	*)9#'%�
��(<	>%1)*#+)-'6	E'%	%0%*3)3�-	%9�-7	,-3-).%,�E-01%7	>(�3)&.-B3%0'�	3)(2@
��.%	9#	8231<�%3�(%+)3�-	%9�-0'+)6	()*&-.-33%,%	3)	,(2>>#	+	*)+�0��%0'�
%'	�-0')	>(%B�+)3�5�	�(�	�3&%,)�3#$	9()1)$	3).�E�-	%9�-,%	>(-&1)	0	'-�	B-
��-3-�	>(�+-.%	9#	1	*)1.LE-3�L	)./530%+	N>%+-($	,()3�<	�-0'3%,%	0%%9�-@
0'+)Q6	E'%	%1)*).%0/	9#	N>%	0+%-�2	+%*&-70'+�L	01%(--	()*(2��'-./3#�6	3-B-.�

��	�������R�



�DD

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

%9�-&�35L���	8)1'%(%�Q	T�aabq�6	�JSC6	[fiU�	�)1��	%9()*%�6	*)	�0>%./*%+)3�@
-�	'-13%3��%+	01(#+)-'05	%>(-&-.-33)5	0'()'-,�5F	,-3-).%,�E-01)5	)�3-*�5
&)-'	>(�%(�'-'	.%1)./3#�	0+5*5�	3)&	N'()30.%1)./3#��	(%&0'+-33#��	%'3%@
�-3�5��Q	T�)�	B-6	[fcU�	�	>(%'�+%>%.%B3%0'/	�'%�26	9).�701)5	)(�0'%1()'�5
3-	�0>%./*2-'	'-13%3��#�	,-3-).%,�E-01%7	)�3-*��	%3)	>(%'�+%>%0')+.5-'	,-@
3).%,�E-012L	>)�5'/F	N�$	(%&%+#-	,(2>>#	%9.)&)L'	*3)E�'-./3%	9%.--	+#0%@
1%7	%9�3%0'/L6	%3�	9%./�-6	20'%7E�+--	�	%>�()L'05	3)	&%.,�-	,-3-).%,�E-0@
1�-	'()&�<��6	'()&�<��6	1%'%(#-	%'02'0'+2L'	2	>(%0'%.L&�3%+Q	T�)�	B-6	]cU�
I')	,-3-).%,�E-01)5	'()&�<�5	++%&�'	+	&-70'+�-	�	.-,�'���(2-'	+#$%&5�2L	*)
,()3�<#	>%0-.-3�5	+.)0'/	)(�0'%1()'���	�	1%3-E3%�	0E-'-6	()*.�E�5	�-B&2	0�@
0'-�)��	��-3%+)3�56	�0>%./*2-�#��	3)(%&%�	�	)(�0'%1()'�-76	+%0>(%�*+%&5'
%03%+3%-	>(%'�+%(-E�-	9).�701%,%	%9�-0'+)F	0')9�./3#-	,(2>>#6	%03%+)33#-
3)	%'3%�-3�5$	(%&0'+)6	&%��3�(2L'	3)&	,(2>>)��6	%9�-&�35-�#��	>%	>(�3@
<�>2	�-0')	B�'-./0'+)�
�	>%&%93#$	0.2E)5$	3)&-.-3�-	��-3-�	-0'/	3-E'%	9%./�--6	E-�	>(%0'%7

>(�-�	1.)00�8�1)<���	*)	3��	01(#+)L'05	0'()'-,��6	1%'%(#-6	+	0+%L	%E-(-&/6
0'(21'2(�(2L'	+0-	0%<�)./3%-	>(%0'()30'+%�	3%	)3).�*	>%*+%.5-'	�$	%93)(2@
B�'/	'%./1%	>(�	%&3%�	20.%+��F	%3	&%.B-3	()00�)'(�+)'/	)3'(%>%3���E-012L
0�0'-�2	1)1	<-.%-6	'�	-�	>(�3��)'/	+%	+3��)3�-	+0L	0%+%12>3%0'/	��-3%+)3�76
�0>%./*2-�#$	&.5	%9%*3)E-3�5	�3&�+�&%+6	)	')1B-	()*.�E�5	�-B&2	()*3#��
0�0'-�)��	��-3%+)3�56	�0>%./*2-�#��	+	&)33%�	%9�-0'+-�
��-3)	0%90'+-33#-	�%,2'	1.)00�8�<�(%+)'/	�3&�+�&%+	+	*)+�0��%0'�	%'

�$	>(%�0$%B&-3�5	�	0%<�)./3%,%	0')'20)6	)	')1B-	()*3%%9()*3#$	8%(�)./3#$
>(�*3)1%+�	�	0%+(-�-33#$	%9�-0'+)$	%&3%	.��/	*+2E)3�-	��-3�	�%B-'	21)*#@
+)'/	O	+%	+051%�	0.2E)-	>(�9.�*�'-./3%	O	3)	�'3�E-01%-	�.�	(-,�%3)./3%-
>(%�0$%B&-3�-	-,%	3%0�'-.5�	+0-�	�*+-0'3%6	1	1)1��	*)'(2&3-3�5�	�%B-'	>(�@
+-0'�	')1%,%	(%&)	N0>%3')33)5	�'3%.%,�5Q�	�%	�3%,�$	0%%9�-0'+)$	��5	21)*#@
+)-'	3)	>(%�0$%B&-3�-	!3)>(��-(6	>(%*+��-	5G7R3	+	)()901%7	)3'(%>%3���E-0@
1%7	0�0'-�-��	�	>(�"�	�)*.�E�5	+	0%<�)./3%�	1.)00-	�.�	(%&-	*)35'�7	+#+%&5'05
.�9%	�*	0%90'+-33%,%	*3)E-3�5	��-3�	!1)16	01)B-�6	2	&(-+3�$	1-./'%+"6	.�9%
2*3)L'05	>%	8%(�)./3#�	�)(1-()�6	0+%70'+-33#�	��-3)�	%>(-&-.-33%7	1)@
'-,%(��	.L&-7	!3)>(��-(6	>%	E)0'�<-��"6	.�9%	>%	1%.�E-0'+2	�	>(�(%&-	��-36

��	�23/5	O	+	)()901%7	'()&�<��	'�>	>(%*+��)6	0'(%5�-,%05	>%	�%&-.�	 MOG	 �%'-<�	�.�	T<<
��)'/�	�	��5	0#3)	�.�	&%E-(�	!3)>(��-(6	MOG�F643<8W	�%'-<	�2$)�-&)�6	T<<�u43H=W	��)'/
=).�&)�"�	�)1�-	>(%*+��)	E)0'%	�0>%./*2L'05	+	>%+0-&3-+3%�	%9�-3��	�	5+.5L'05	0+%-%9()*@
3#��	�+8-��*�)��	')92�(%+)33%,%	.�E3%,%	��-3��	�	&-70'+�'-./3%0'�6	3)	>(%�0$%B&-3�-
21)*#+)-'	&(2,%7	'�>	>(%*+��)6	3�09)�	�&�3	�	'%'	B-	E-.%+-1	�%B-'	��-'/	3-01%./1%	3�09)6
0%&-(B)��$	�38%(�)<�L	%	-,%	(-.�,�%*3%7	�.�	�'3�E-01%7	>(�3)&.-B3%0'�6	�-0'-	-,%	(%B@
&-3�5	!3)>(��-(6	MHbK3L>=	�2(%B-3-<	�)0(#�"�	O	%�����*���

��	��-L'05	+	+�&2	E)0'�<#6	21)*#+)L��-6	3)>(��-(6	3)	9.),%(%&3%-	>(%�0$%B&-3�-	!W8	+%	8()3@
<2*01%�	5*#1-6	?67	+	3-�-<1%�	�	'�	>�"�	O	%�����*���

�	�
���������:������	�
�����	�
�����
����



�DC

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

3%0��#$	�3&�+�&%�	!')16	+	���-	()9	��-.	'%./1%	.�E3%-	��56	>)'(�<��	B-	&%@
9)+.5.�	1	0+%-�2	>(-3%�-32	�	,-3'�.�<�L	3-01%./1%	1%,3%�-3%+�	+	�>%3��	&%
�GH�	,�	1.)3%+#-	��-3)	�	8)��.��	3%0�.�	'%./1%	>(-&0')+�'-.�	1%(%.-+01%7	0-@
�/�6	*3)'3#-	%0%9#	�	3-1%'%(#-	>(�9.�B-33#-6	%0')./3#-	B-	+�-0'%	8)��.�7
�0>%./*%+).�	%9#E3%	3)*+)3�-	>(%8-00��"6	.�9%	>%0(-&0'+%�	%0%9%,%	0')'20)
%'&-./3#$	��-3	�	8)��.�7	!N�#	0�%'(�@1)�	�%B-	�3-	�%'��./&	3)�-.05�Q"�
�'').1�+)50/	%'	�'�$	3-01%./1�$	>(��-(%+6	�#	�%B-�	0%,.)0�'/05	0 �� �%@

3)9-3&	T�fidwaij6	�JG�6	[eU	+	'%�6	E'%	N0	>%�%�/L	)3'(%>%3��%+	1)B&%-	%9�-@
0'+%	()0>(-&-.5-'	0+%�$	E.-3%+	>%	�$	>%*�<�5�	+	0%<�)./3%7	�-()($��P	+	�'%�
0.2E)-	��5	+#0'2>)-'	1)1	�3-�%'-$3�E-01�7	�30'(2�-3'6	%&3)	�*	8231<�7	1%@
'%(%,%	*)1.LE)-'05	+	%>(-&-.-3��	()*.�E3#$	(-8-(-3'3#$	>%.-7	&)33%,%	0%@
%9�-0'+)F	(%&�'-./01%,%	>%.56	0%<�)./3%,%	>%.56	0��+%.�E-01%,%	>%.5P	�	3-@
1%'%(%�	0�#0.-6	��5	>%�-�)-'	�3&�+�&)	+	'%E12	>-(-0-E-3�5	�'�$	0�.%+#$
>%.-7Q�

YFYF�P� ��(���	��

�)1%3%�-(3%0'�	�0>%./*%+)3�5	��-3	+	(-E�	>%&'+-(B&)L'	�$	()*.�E�'-./@
32L	�	1.)00�8�<�(2L�2L	8231<���	�	1%31(-'3%�	+#01)*#+)3��	��-3)	E)0'%
2>%'(-9.5L'05	0	&(2,���	8%(�)��	3)*#+)3�5	!>%E-'3#��	*+)3�5��6	.�E3#��
�-0'%��-3�5��	�	'�	>�"6	1%'%(#-	')1B-	%9.)&)L'	1.)00�8�<�(2L�-7	8231<�-7
!.L&�6	1	1%'%(#�	�#	%9()�)-�05	N3)	'#Q	�	N3)	+#Q�	.L&�6	1	1%'%(#�	�#	%9()@
�)-�05	>%	*+)3�L	�.�	0	>%�%�/L	�-B&%�-'�5	'�>)	NI7�Q�	�	'�	>�"�	�%<�%.�3,@
+�0'�E-01�-	�00.-&%+)3�5	29-&�'-./3%	>%1)*#+)L'6	E'%	>(�(%&)	�0>%./*2-�%@
,%	%9()�-3�5	!>%	%'3%�-3�L	1	0-9-	�.�	&(2,%�2	.�<2"	�-35-'05	+	*)+�0��%0'�
%'	0%%'3%�-3�5	0%<�)./3#$	0')'20%+	,%+%(5��$	T0(-&�	>(%E-,%	0��F	zabbaq6	�JH��
\aiqlhmbao6	�JH��	̂ bmhi@[bhtt6	�JH�U�	�)*3%%9()*�-	�0>%./*2-�#$	>%	%'3%�-3�L
1	�3&�+�&2	8%(�	%9()�-3�5	0%%'+-'0'+2-'	()*3%%9()*�L	%'3%0�'-./3#$	0')@
'203#$	>%*�<�76	1%'%(#-	%3	�%B-'	*)3��)'/	+	&)33%7	0%<�)./3%7	0�0'-�-�	�32@
�(%+	+*(%0.#7	0%9-0-&3�1	�0>%./*2-'	.�9%	��56	&)33%-	>(�	(%B&-3��	!>(�	%9@
()�-3��	1	&-+2�1-	�.�	�2BE�3-	0+%-,%	+%*()0')6	B�+2�-�2	+	'%7	B-	&-(-+@
3-6	E'%	�	-,%	%'-<"6	.�9%	+'%(%-	��56	&)33%-	9)92�1%7	�	&-&2�1%7	>%	�)'-(�30@
1%7	.�3��	!>(�	%9()�-3��	1	E-.%+-126	>(%B�+)L�-�2	+	&-(-+3-	-,%	�)'-(�"6
.�9%	1.)3%+%-	��5	!%'<%+01%-	�.�	�)'-(�301%-6	+	*)+�0��%0'�	%'	�-0')	�	3-1%@
'%(#$	%0%9#$	0%<�)./3#$	20.%+�76	+	E)0'3%0'�	+%	+(-�5	<-(-�%3�7"P	�	*)+�@
0��%0'�	%'	%90'%5'-./0'+	�	0')'20)	0%9-0-&3�1)	%3	')1B-	�%B-'	�0>%./*%+)'/
N��5	9#1)Q	!��56	>(�0+)�+)-�%-	+%	+(-�5	�3�<�)<��"6	N��5	')3<)Q	+�-0'-
0 N��-3-�	9#1)Q6	>)'(%3��6	�)'(%3��	�.�	'-13%3���
�%���%	%'3%0�'-./3#$	0')'203#$	>%*�<�7	+	&)33%7	0%<�)./3%7	0�0'-�-6

3)	+#9%(	%9()�-3�5	�%B-'	+.�5'/	%0%9#7	'�>	%'3%�-3�7	�-B&2	�3&�+�&)��
�.�	0'(-�.-3�-	�*�-3�'/	0%<�)./32L	&�0')3<�L�	�)16	+	1%��23-	�2)(@�@�-(6

��	�������R�



�DA

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

%90.-&%+)33%7	��	�-%3%�	T]éfi6	�JHSU6	1)1	�	+-*&-	+%	�()3<��6	&-'�	�	>%&(%0@
'1�	%9()�)L'05	&(2,	1	&(2,2	>%	.�E3%�2	��-3��	�'%	%9�--	>()+�.%6	%&3)1%
&(2B-01�-	�.�	3-&(2B-01�-	%'3%�-3�5	�)(1�(2L'05	%0%9#��	%9()�-3�5���


(2B9) 
-7'()./3#-	%'3%�-3�5 �()B&-93#-	%'3%�-3�5

�(%*+��- ��E3%-	��5 ��E3%-	��5	�	8)��.�5 H8�H3	�	8)��.�5��

�	�'%7	%9��3-	+*(%0.#-	>(�&)L'	%>(-&-.-332L	'%(B-0'+-33%0'/	*)0-&)@
3�5�	�23�<�>)./3%,%	0%+-')6	%9()�)50/	3)	3�$	&(2,	1	&(2,2	>%	*+)3�L	�	8)��@
.��6	>(�	�'%�	+	>%+0-&3-+3%�	%9�-3��	%3�	3)*#+)L'	&(2,	&(2,)	>%	��-3��	�(�
%9()�-3��	>()+�./3#7	+#9%(	��-3%+)3�5	�.�	�3%B-0'+%	*+)3�7	>-(-&	��-@
3-�	�%,2'	0%%'+-'0'+%+)'/	0'(-�.-3�L	>%+.�5'/	3)	0%9-0-&3�1)�	�)3.�+(6	�*2@
E)+��7	8%(�#	%9()�-3�7	+	0-+-(3%�	�8,)3�0')3-6	%'�-E)-'F	N�%	+(-�5	'%(,)
>(%&)+-<	()*,%+)(�+)-'	0	>%'-3<�)./3#�	>%12>)'-.-�	')16	E'%9#	>%1)*)'/6	E'%
-,%	!>%12>)'-.5"	0')'20	+#�-6	'-�	0)�#�	%3	0'(-��'05	3)+5*)'/	>%12>)'-.L
9%.--	�-&(%-	>%+-&-3�-	�P�	�	%9�-0'+-33#$	%'3%�-3�5$	+	<-.%�	8%(�)	%9@
()�-3�5	*)+�0�'	%'	'%,%6	E-,%	'#	$%E-�/	&%9�'/05	%'	0%9-0-&3�1)6	�	%'	'%,%
%9()*)	0-956	1%'%(#7	'#	0'(-���/05	0%*&)'/Q	T\aiqlhmbao6	�JH�6	[ffU�

YF\F��	"%�)�	�!����̂ �o�%� "�W� ��[��	 "%*!�	"
 �����_	�[��	"%�)���
���

�0.�	)3'(%>%3���1)	5+.5-'05	%0%9#�	�30'(2�-3'%�	)3'(%>%.%,��6	'%	>(-B@
&-	+0-,%	>%'%�26	E'%	0�0'-�)	��-3	0%90'+-33#$	%'()B)-'	!%9#E3%6	3%	3-	+0-,&)"
%03%+3#-	'-3&-3<��	%(,)3�*)<��	%9�-0'+-33%7	B�*3��	:'%	%'()B)-'05	+	-+(%@
>-701%7	)3'(%>%3�����	N��.�)<�5Q	!9�%.%,�E-01)56	0%<�)./3)5	�.�	&2$%+3)5"6
N�-0'%	>(%B�+)3�5Q6	N9�.)'-()./3%0'/Q6	N>)'(�.�3-73)5	&%��3)3')Q	T�fidwaij6
�JG�U6	>(�3)&.-B3%0'/	�-0'3%�2	0%%9�-0'+2P	O	%&3��	0.%+%�6	0�.%+#-	.�@
3��6	+%1(2,	1%'%(#$	%(,)3�*2L'05	0-./01�-	%9�-0'+)�	
%	�3'-(-0	1	)3'(%>%3�@
���	3-	�0E-(>#+)-'05	�'���	%9����	2'+-(B&-3�5��	0%<�%.%,�E-01%,%	$)()1@
'-()�	*)	��-3)��	01(#+)L'05	<-.�6	1%38.�1'#	�	0'()'-,��F	.�9%	)3'(%>%3���@
E-01)5	0�0'-�)	�$	(-,�0'(�(2-'	!1)1	3)	L,%@+%0'%1-6	,&-	N��5	&%�)Q	+0'2>)-'	+
0>%(	0 >)'(%3��%�"6	.�9%	0+�&-'-./0'+2-'	%	3�$	%>%0(-&%+)33%	!0(�	'%6	E'%	�#
+#�-	,%+%(�.�	%	0�0'-�-	'-13%3��%+	3)	�).�"6	.�9%6	+	3-1%'%(#$	0.2E)5$6	%3)
�$	01(#+)-'�	�)1	>(%�0$%&�'	2	9%(%(%�D6	1%'%(#$	�*2E).	��	�-+�@�'(%00�	�	3�$	*)
+�&��#�	()*&-.-3�-�	%9�-0'+)	3)	&+-	�1*%,)�3#-	>%.%+�3#	!0	&%>%.3�'-./3#�

��	�	.�'-()'2(3%�	8()3<2*01%�	5*#1-	�0>%./*%+)3�-	)('�1.5	>(�	.�E3%�	��-3�	0'�.�0'�E-01�
�)(1�(%+)3%6	E)�-	+0-,%	')1	+#()B)-'05	>(-3-9(-B�'-./3%-	�.�	23�E�B�'-./3%-	%'3%�-3�-
1	3)*#+)-�%�2	.�<2	!3)>(��-(6	8(�	H3�F3>=8	0%%'+-'0'+%+).%	9#	(20�	
�!���"�	O	%�����*���

�D	�).%E�0.-33)5	�3&-701)5	3)(%&3%0'/6	>(%B�+)L�)5	3)	'-((�'%(��	�()*�.��	�	�%.�+���	O
%�����*���

�	�
���������:������	�
�����	�
�����
����



�DS

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�C	�%(%(%	&-.5'05	3)	&+-	�1*%,)�3#-	>%.%+�3#6	1)B&)5	�*	1%'%(#$	0%%'3%0�'05	0	%&3��	�*	&+2$
%03%+3#$	��8%.%,�E-01�$	,-(%-+	!�)1%(%(%	�	�'29%(%"	�6	+	0+%L	%E-(-&/6	&-.�'05	3)	E-'#(-
1.)3)�	I'%	&+%�E3%-	>(%'�+%>%0')+.-3�-	0%%'+-'0'+2-'	>(%'�+%>%0')+.-3�L	��(2	B�+#$	� ��@
(2	�-('+#$	!3)>(��-(6	+	(�'2).-	>%$%(%3"6	+%0'%12	�	*)>)&2	!>(�	%(,)3�*)<��	>%0-.-3�76	E-'@
1%	()*&-.-33#$	3)	&+-	>%.%+�3#"	�	'��>�	�(�	�'%�	02�-0'+-33#�	%1)*#+)-'05	>%&()*&-.-3�-
&+2$	,(2>>	3)	'(�	1.)00)	O	+#0��76	0(-&3�7	�	3�B3�7F	�2BE�3#	+#0�-,%	1.)00)	%&3%7	>%.%@
+�3#	9-(2'	+	B-3#	'%./1%	B-3��3	+#0�-,%	1.)00)	&(2,%7	>%.%+�3#	!'%	B-	&.5	&+2$	%0')+��$@
05	1.)00%+"�	�(�	�'%�	9%(%(%	%'.�E)L'05	�)'(�.�3-73%7	%(,)3�*)<�-7	(%&)F	>%0.-	9()1%0%E-@
')3�5	�2BE�3)	2$%&�'	B�'/	3)	>%.%+�32	B-3#6	)	3-	3)%9%(%'�	O	%�����*���

&(%9.-3�-�"6	1)B&2L	�*	1%'%(#$	0��+%.�*�(2-'	��5	!N'2,)(-Q	�	N0-()Q"6	01(#@
+)-'05	12&)	�-3--	,)(�%3�E3%-	()*&-.-3�-	3)	'(�	�-()($�*�(%+)33#-	0%<�@
)./3#-	,(2>>#�C�	
%	+%	+0-$	�'�$	()*3#$	0.2E)5$	)3'(%>%3���E-01�-	0�0'-�#6
.�9%	9.),%&)(5	�$	>(%*()E3%0'�6	.�9%6	3)>(%'�+6	9.),%&)(5	01(#'#�	+	3�$	0%@
<�)./3#�	>(%'�+%(-E�5�6	%1)*#+)L'05	>(�+�.-,�(%+)33#��	%9�-1')��	�*2@
E-3�56	1%,&)	(-E/	�&-'	%	3%(�)$	�	0>%0%9)$	8231<�%3�(%+)3�5	%9�-0'+)�	I'%
%*3)E)-'6	E'%6	>%���%	0%90'+-33%	)3'(%>%3���E-01%7	0�0'-�#	�	--	5+3#$	823@
1<�76	3-%9$%&��%	�00.-&%+)'/	8231<�%3�(%+)3�-	�'%7	0�0'-�#	+	1%3'-10'-	+0-7
0%<�)./3%7	0'(21'2(#�
�	()*.�E3#$	>%	%(,)3�*)<��	%9�-0'+)$	%93)(2B�+)L'05	0$%&3#-	>(�-�#

0%<�)./3%7	1.)00�8�1)<��6	�6	3)>(%'�+6	+	>%$%B�$	%9�-0'+)$	)3'(%>%3���@
E-01)5	1.)00�8�1)<�5	�%B-'	%02�-0'+.5'/05	()*3#��	>2'5���	I'%	3)9.L&-3�-
&%.B3%	9#.%	>(�+-0'�	1	'%�26	E'%	�+(�0'�E-01)5	<-33%0'/	)3'(%>%3����	&.5
0%<�)./3%7	)3'(%>%.%,��	9#.)	9#	>(�*3)3)	,%()*&%	9%.--	01(%�3%7�	�	>()+&)6
�3%,�-	0%+>)&-3�5	+	%(,)3�*)<��	)3'(%>%3���E-01%7	0�0'-�#	%920.%+.-3#
��(%1��	()0>(%0'()3-3�-�	3-1%'%(#$	0%<�)./3#$	5+.-3�7F	>-(-&)E)	��-3�
&-&2�1�	>%	%'<%+01%7	.�3��	-,%	0')(�-�2	+32126	*)0+�&-'-./0'+%+)33)5	+	�(-@
<��6	�()3<��6	)	')1B-	+	�,�>'-6	%'()B)-'	%9��-	>(�3<�>#	%'3%�-3�7	�-B&2
>%0.-&2L����	�	E-(-&2L����05	>%1%.-3�5��	!&(%9.-3�-	(%&)	>%	>%1%.-3�@
5�	�	+�-0'-	0	'-�	%(�-3')<�5	3)	1%3'�32)./3%0'/	(%&%+%7	+-'+�"6	)3).%,�E3%
'-13%3���E-01�-	��-3%+)3�56	()0>(%0'()3-33#-	+%	�3%,�$	12./'2()$	!�3&%@
3-*�56	)()901�7	�%0'%1	��'��&�"6	%95*)3#	0+%-7	()0>(%0'()3-33%0'/L	'%�2	8)1@
'26	E'%	+	�'�$	%9�-0'+)$	%'<%+0'+%	!�.�	�)'-(�30'+%"	>(�&)L'	�3&�+�&2	%0%@
9#7	 0%<�)./3#7	 0')'20�	�	 3)%9%(%'6	 ()*3#-	 >(�3<�>#	 ��-3%+)3�5	�%,2'
+#>%.35'/	0$%B2L	8231<�LF	�%,	9#	>%1)*)'/05	2&�+�'-./3#�	'%'	8)1'6	E'%
�-$)3�*�#	3)&-.-3�5	.�E3#�	��-3-�	3)	�%(0�1-6	+	�0>)3��	�.�	�(%+)30-	()*@
.�E3#�	�-B&2	'-�6	1)1���	9#	()*.�E3#��	3�	9#.�	�'�	�-$)3�*�#6	%3�	%(�-3@
'�(%+)3#	3)	0%9.L&-3�-	%&3�$	�	'-$	B-	>(�3<�>%+F	9).)30	�-B&2	%'<%+01%7
� �)'-(�301%7	+-'+5��6	E-(-&%+)3�-	>%1%.-3�7�
�&3)1%	*)	%&3���	�	'-��	B-	>(�-�)��	�%,2'	01(#+)'/05	()*.�E3#-	<-.��

�)16	'-13%3���5	�0>%./*2-'05	+	()�1)$	()*3#$	0%<�)./3#$	N0'()'-,�7Q�	�.),%@
&)(5	()9%')�	��(<)	T�aabq�6	�JSCU	�#	+�&-.�6	1)12L	(%./	+#>%.35.)	�')	0%<�@

��	�������R�



�DH

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

)./3)5	)�3-*�5	3)	�).��	�	>(%'�+%>%.%B3%0'/	9).�7<)�6	2	�3&%3-*�701�$	>-3)6
�00.-&%+)33#$	��	
�&$��%�6	'-13%3���5	5+.5-'05	>(%0'#�	>(�-�%�	1.)00�8�@
1)<���	%3)	+#>%.35-'	8231<�L	N8%120�(%+)3�5	+3��)3�5	3)	(%&�'-.5$6	>%.2@
E)L��$	��5	0+%-,%	(-9-31)6	1)1	3)	02>(2B-01%7	>)(-6	+#&-.5-�%7	+	%9�-0'+-
+ %'&-./3#7	1.)006	%'.�E3#7	%'	1.)00)	.L&-7	3-*(-.#$6	9-*&-'3#$6	>%B�.#$�
+�-0'-	0	'-�	*&-0/	�'-13%3���5�	3-	%93)(2B�+)-'	&(2,�$	��>.�1)<�76	1%'%@
(#-	�#	%>�0).�	>(��-3�'-./3%	1	�).�Q	T�aabq�6	�JSC6	[fcU�	�)1��	%9()*%�6	0.-@
&25	*)	�#0./L	��(<)6	�%B3%	0%,.)0�'/05	0	'-�6	E'%	%&3)	�	')	B-	12./'2(3)5
>)()&�,�)	�%B-'	+#>%.35'/	0)�#-	()*3#-	8231<��	+	*)+�0��%0'�	%'	0%<�)./@
3%,%	�	0'(21'2(3%,%	1%3'-10')6	+	1%'%(#7	%3)	�3'-,(�(%+)3)�
��E3#-	��-3)	9)92�-1	�	&-&2�-1	�	��-3)	&-'-76	>%���%	%9��$	8231<�76

% 1%'%(#$	�#	,%+%(�.�	+#�-6	(-�)L'	0)�#-	()*3#-	*)&)E�6	+%>.%�)L'	0'()'-@
,��	�	0�#0.#6	%'.�E)L��-05	+	1)B&%�	1%31(-'3%�	0.2E)-�	�%	�()3<��	3)&-.-@
3�-	(-9-31)	��-3-�	&-&2�1�	E)0'%	%*3)E)-'	9.�*%0'/6	+%*3�1)L�2L	+%	�3%,�$
%90'%5'-./0'+)$	0+5*/	�-B&2	N+321%�	�	-,%	>(-&1%�Q	T�fidwaij6	�JG�6	[iU�	%3%
')1B-	�%B-'	%*3)E)'/6	NE'%	3)0.-&0'+-33#-	E-('#	+0-	+(-�5	>(%5+.5L'05	E-(-*
>%1%.-3�-	�	>-(-&)L'05	%'	&-&%+	+321)�Q	Tpebuehèba6	�JG�6	[iU�	1(%�-	'%,%6	')�6
,&-	')1%7	>(�3<�>	>-(-&)E�	��-3�	3-	5+.5-'05	!9%.--"	%9���	>()+�.%�6	%3	�%@
B-'	+#>%.35'/	()*.�E�'-./32L	8231<�L6	+#&-.55	+	%0%9#7	0%<�)./3#7	1.)00
.L&-76	1%'%(#-	>(�&)L'	*3)E-3�-	3)0.-&2-�#�	>(�*3)1)�6	>(--�0'+-33%0'�	� 0@
+%-�2	0��+%.�E-01%�2	3)0.-&�L�	�	3-1%'%(#$	0(-&�*-�3%�%(01�$	12./'2()$	�')
>()1'�1)	%'()B)-'	+-(%+)3�5	�	0'()'-,��	�3%,%	0+%70'+)F	+%	�.%(-3<��	+	�>%$2
�%*(%B&-3�5	%3)	9#.)	>(�*+)3)	21)*#+)'/	3)	>(--�0'+-33%0'/	(%&)	�	+%*�%B@
3%0'/	(-�31)(3)<��	2�-(��$	>(-&1%+	!(-9-31)	3)(-1).�	��-3-�	&-&2�1�	�.�
9)92�1�	.��/	>%0.-	�$	0�-('�"�	N�(%0.)+.55	�	(-�31)(3�(25	2�-(��$6	B�+2@
��-	�*9-,)L'	%'E2B&-3�5	%'	3�$�	%3�	�$	3-7'().�*2L'6	�+#12>)L'�6	3-	&)+)5	��
9-*3)1)*)33%	01�')'/05	+	3-503%�	�	>2,)L�-�	��(-	'-3-7Q	T|ldtho?r@�ewab6	�JG�6
]]U�	3)	%0'(%+-	�)(>)'%0	+	�(-<��	3)&-.-3�-	(-9-31)	��-3-�	9)92�1�	�.�	&-&2�@
1�	21)*#+)-'6	1)1	�	+	&(2,�$	�-0')$6	3)	>(--�0'+-33%0'/	(%&)	!'%./1%	0')(��-
&-'�	0')(��$	&-'-7	��-L'	>()+%	3)	')1%-	��5"6	3%	')1B-	�	3)	>2'/	3)0.-&%+)3�5
0%90'+-33%0'�	!*&-0/	9�.�3-73#7	0>%0%9	8�.�)<��"	TWabihab6	�JG�U�	�3)E-	,%+%@
(56	>()+�.)	>-(-&)E�	�1%3%��E-01%,%	�	0��+%.�E-01%,%	1)>�').)	+	&)33%�	0.2E)-
�*%�%(83#�	�	�'%�	1%3'-10'-	>%35'3%6	>%E-�2	�.)&��-6	%9&-.-33#-	3)0.-&0'+%�6
0'(-�5'05	+%0>%./*%+)'/05	.L9%7	3-2&)E-7	0')(��$	!9-*&-'3%0'/	� '� >�"6	E'%9#
23)0.-&%+)'/	��-3)	9)92�-1	�	&-&2�-16	)	+�-0'-	0 3���	�	�$	1)>�').�
�)1��	%9()*%�6	*)	3)0.-&%+)3�-�	��-3�	E-(-*	>%1%.-3�-	01(#+)L'05	0�#0@

.#	�	0'()'-,��	()*3%,%	�)0�')9)F	+	%&3�$	0.2E)5$	��5	>(-&1)	+#0'2>)-'	+	1)E-@
0'+-	>(%0'%7	1.)00�8�<�(2L�-7	�-'1�6	+	&(2,�$	O	0��+%.�*�(2-'	+.)0'/	� 0%@
%'+-'0'+2L��-	-7	>(�+�.-,��	�	>%E-0'��	�3'(%>%.%,�E-01�7	)3).�*	3-	&%.B-3
%,()3�E�+)'/05	+#5+.-3�-�	>-(-E35	>()+�.	��53)(-E-3�56	%3	&%.B-3	+#5+.5'/
1%3'-10'2)./3#-	8)1'%(#6	+.�5L��-	3)	�*�-3-3�-	*3)E��%0'�	�'�$	>()+�.�

�	�
���������:������	�
�����	�
�����
����



�DG

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

�)1��	%9()*%�6	)3).�*	)3'(%>%3���E-01�$	0�0'-�	>%*+%.5-'	+#5+.5'/	%&@
3%+(-�-33%	>(�3<�>#6	>%	1%'%(#�	%9�-0'+%	1.)00�8�<�(2-'	�3&�+�&%+6	�	0'()@
'-,��6	0'(21'2(�(2L��-	0%<�)./3%-	>(%0'()30'+%�

\F��!�	������ �!����

�(%&%.B)5	3)E)'#7	��	�-+�@�'(%00%�	>(%<-00	>-(-0�%'()	'()&�<�%33%,%
>%&$%&)	1	)3'(%>%3����6	�#	%0')+�.�	+	0'%(%3-	'%6	E'%	3-1%,&)	0%0')+.5.%	T0��6
3)>(��-(F	]dbf?v6	�JD�U	,.)+3#7	>(-&�-'	�'3%.%,�E-01%,%	�*2E-3�5	.�E3#$
��-3F	)3).�*	0��+%.�E-01�$	8231<�76	1%'%(#��	�#	�$	3)&-.5-�6	�$	+.)0'�
� &-70'+-33%0'�6	1%'%(2L	�#	+	3�$	>(�*3)-��	I'%'	)3).�*6	E'%9#	9#'/	>(%&21@
'�+3#�6	>(-B&-	+0-,%	&%.B-3	9#'/	3)>()+.-3	3)	+#5+.-3�-	>(%9.-�6	1%'%(#-
+%*3�1)L'	>(�	�3'-(>(-')<��	*3)E-3�7	��-3	0%90'+-33#$�	�	*%+2	0+%L	&%E/
�)(,)(�'%7	O	>%0'2>)5	')16	5	0'(-�.L0/	.�9%	>(%&%.B�'/	0-�-732L	'()&�@
<�L	!>%'%�2	E'%	--	9)92�1)	3%0�.)	�'%	��5"6	.�9%	>%�-0'�'/	--	>%&	*)��'2
0+5'%76	.�9%	>(%0'%	0.-&2L	�%&-6	3)E).%	1%'%(%76	+>(%E-�6	�%,.%	>%.%B�'/
>%E�')3�-	0%%'+-'0'+2L�-7	0+5'%76	.�9%	0()+3�'/	0+%L	&%E/	0	<+-'1%�6	.�9%
+%01(-0�'/	+	3-7	&.5	0-95	+%.32L�--	+%0>%��3)3�-	%9	%&3%7	�.�	3-01%./1�$
�)(,)(�')$6	1%'%(#$	5	*3).6	.�9%6	3)1%3-<6	&)'/	-7	��56	(�'��E-01�-	�	)120'�@
E-01�-	0+%70'+)	1%'%(%,%	.2E�-	+0-,%	0%E-')L'05	0	�%��	%'E-0'+%��	�#9%(
��-3�	
��,�����	�%B-'	%'+-E)'/	%&3%7	�.�	3-01%./1��	�*	 �'�$	�3'-3<�7�
�.%B3%0'/	)3).�*)	0��+%.�E-01�$	8231<�7	��-3�	0%90'+-33%,%	*)1.LE)-'05
+ +#5+.-3��	�'�$	�3'-3<�7�	�	3)0	0.��1%�	�).%	'�)'-./3#$	�00.-&%+)3�76
>%0+5�-33#$	1%31(-'3#�	�-$)3�*�)�	+#9%()	��-3�6	*3)E-3�56	1%'%(%-	-�2	>(�@
>�0#+)-'05	3-*)+�0��%	%'	1.)00�8�1)<�%33#$	8231<�76	�	>(�	�'%�	3-	'%32@
��$	>%&	'5B-0'/L	�1*-,-*#6	%'1(#+)L�-7	+	1)B&%�	0.%+-	<-.%-	�%(-	0��+%@
.%+�	
)	&-.-	�%B3%	+#&-.�'/	'(�	8)1'%()6	>%*+%.5L��$	N�*�-(�'/Q	0��+%.�@
E-012L	*3)E��%0'/	��-3�F	20.%+�56	%>(-&-.5L��-	�0>%./*%+)3�-	��-3�6	-,%
0>%0%93%0'/	+#>%.35'/	%$()3�'-./32L	8231<�L	�	0$%&0'+%6	�10>.�<�'3%	20@
')3)+.�+)-�%-	�-B&2	>%��-3%+)33#�	E-.%+-1%�	�	%&3%��-33#�	��8%.%,�E-0@
1��	�.�	.-,-3&)(3#�	>-(0%3)B-��

\FTF�P�� "_��!�	�q�)%������� )��_(���	�
���(�)%�"�

�%	�3%,�$	%9�-0'+)$	�0>%./*%+)3�-	��-3�	(-,2.�(2-'05	3)9%(%�	>()+�.
� *)>(-'%+6	>(�&)L��$	-�2	0��+%.�E-01�7	0')'20�	�	53%�)��6	1%'%(#$	�*2E).
��*%6	'%./1%	&-'�	&%	&-05'�	.-'	3)*#+)L'05	.�E3#��	��-3)���	�)'-�	N%,()3�@
E-3�5	+	�$	�0>%./*%+)3��	>%0.-&%+)'-./3%	20�.�+)L'05	�	1	>%&(%0'1%+%�2	+%*@
()0'2	0')3%+5'05	�)10��)./3%	0'(%,���Q	T]h�fq6	�JHD6	a^U�	�)�#-	0'(%,�-	%,()@
3�E-3�5	1)0)L'05	��-3	2�-(��$6	%'<)6	�)'-(�	�.�	N.�<6	%'	1%'%(#$	�%B3%	>%@
.2E�'/	B-32Q	T�)�	B-6	 aaU�	�0-	�'�	%,()3�E-3�56	��(%1%	()0>(%0'()3-33#-

��	�������R�



�DJ

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

+ N>(���'�+3#$Q	%9�-0'+)$	T0��F	]émh@_qbdeoo6	�JS�w6	eicU6	%03%+)3#	3)	'%�	B-
>(�3<�>-	O	�&-3'�8�1)<��	��-3�	�	'%,%6	1'%	-,%	3%0�'�	�	�'�$	20.%+�5$	��-@
3%+)'/	*3)E�'	+%*&-70'+%+)'/	3)	'%,%6	1%,%	3)*#+)L'�	N�	0%*3)3��	�-0'3#$	B�@
'-.-76	O	>%5035-'	��*%6	O	02�-0'+2-'	29-B&-3�-6	E'%	3)*#+)3�-	3-B-.)'-./@
3%,%	%9�-1')	3-�*9-B3%	>(�+%&�'	1	>%5+.-3�L	�'%,%	0)�%,%	%9�-1')6	'%E3%	')1
B-	��-3%+)3�-	B-.)'-./3%,%	%9�-1')	,(%*�'	>(�+-0'�	1	-,%	�0E-*3%+-3�LQ	T]h�fq6
�JHD6	gfU�	�	&%,%3%+	+	�).�	�&-3'�8�1)<�5	N��5	O	E-.%+-1Q	0%+-(�-33%	�10@
>.�<�'3)F	1)B&#7	�3&�+�&	>%.2E)-'	E-'#(-	��-3�6	1%'%(#-	21)*#+)L'	3)	-,%
>(�3)&.-B3%0'/	1	E-'#(-�	0%<�)./3#�	,(2>>)��	N�)73%-	��5Q	>%&'+-(B&)-'
-,%	'%'-�32L	>(�3)&.-B3%0'/6	N%9�$%&3%-	��5Q	21)*#+)-'	3)	0-�/L	-,%	%'<)6
N��5	�)'-(�Q	O	3)	�)'-(�301�7	(%&6	3)1%3-<6	N>(�5'-./01%-	��5Q	O	3)	-,%
+%*()0'32L	,(2>>2	T\dldga@�bhdela6	�JSA6	i^[U�	�&3)1%	>%���%	+#>%.35-�#$
��	1.)00�8�1)<�%33#$	8231<�76	1)B&%-	��5	+	'()&�<��	&%,%3%+	0%%'+-'0'+2@
-'	%&3%�2	�*	1%30'�'2'�+3#$	�.-�-3'%+	N�Q6	*)1.LE-33#$	+	'%7	�.�	�3%7	E)0@
'�	'-.)�	�)16	N')73%-	��5Q	0%%'+-'0'+2-'	>(�3<�>2	NB-301%,%	�3'-..-1')Q	� + '-@
.-03%�	>.)3-	.%1).�*2-'05	+	N,%.%+1-	>-E-3�Q�	N%9�$%&3%-	��5Q	0%%'+-'0'+2-'
N�2B01%�2	�3'-..-1'2Q6	()0>%.%B-33%�2	+	N0-(&<-Q6	�	'�	&�	T�)�	B-6	i^edi^iU�
�(%�*3-0'�	%&3%	�*	�'�$	��-3	%*3)E)-'	+%**+)'/	1	%&3%�2	�*	�'�$	1%30'�'2@
'�+3#$	1)E-0'+	�6	+	*)+�0��%0'�	%'	%90'%5'-./0'+6	2+-.�E�'/	�.�	2�-3/��'/

� �<3	!NB�*3-332L	0�.2Q"	3)*#+)-�%,%	E-.%+-1)�	�-(-8()*�(25	*),.)+�-	13�,�

B� �0'�3)6	,%+%(�'/	O	*3)E�'	&-70'+%+)'/�
�)1��	%9()*%�6	>%35'3%6	E'%	�3%,�-	%9�-0'+)	3)&-.5L'	%0%9#�	0')'20%�

��-3)	�-('+#$�	
-1%'%(#-	*)>(-�)L'	�$	2>%'(-9.-3�-F	3)>(��-(6	2	&%,%3%+
N(-9-312	3�1%,&)	3-	&)L'	��5	2�-(�-,%	E-.%+-1)P	>%01%./12	�'%	3-0-'	9-&26
(-9-3%1	&%.,%	3-	>(%B�+-'Q	T�)�	B-6	 ic\U�	
(2,�-6	3)>(%'�+6	>(-&>�0#+)L'
0�0'-�)'�E-01%-	�0>%./*%+)3�-	��-3�	2�-(�-,%6	1%'%(%-	+	�'%�	0.2E)-	3-	'%./1%
0��+%.�*�(2-'	>(%&%.B-3�-	(%&)6	3%	�	5+.5-'05	20.%+�-�	(-�31)(3)<��	�-('@
+#$	!0��	+#�-	3)��	*)�-E)3�5	%	>%&%93%7	'()&�<��	+	0(-&3-+-1%+%7	�.%(-3@
<��6	9%.--	%9��-	0%%9()B-3�5	+	T]émc@pberl6	�J��6	cfgdcf\U"�	I'�	&+-	>(%'�+%@
>%.%B3#-	'-3&-3<��	%03%+)3#	3)	%&3%7	�	'%7	B-	+-(-	+	0��+%.�E-012L	&-7@
0'+-33%0'/	��-3�6	'%./1%	+	3-1%'%(#$	0.2E)5$	--	0'(-�5'05	3-7'().�*%+)'/	!1%,&)
��5	>%1%73%,%	+%0>(�3��)-'05	1)1	0��+%.	0�-('�"6	+	&(2,�$6	3)>(%'�+6	)1'2)@
.�*�(%+)'/	!1%,&)	>-(-&)E)	��-3�	&%.B3)	0>%0%90'+%+)'/	9-01%3-E3%7	(-�3@
1)(3)<��	2�-(��$"�	�	3)��$	%9�-0'+)$	�&-3'�8�1)<�5	��-3�	�	3%05�-,%	-,%
.�<)	+0-	-�-	5+.5-'05	>-(+%>(�E�3%7	>%5+.-3�5	<-.%,%	(5&)	%9#E)-+6	$%(%�%
*3)1%�#$	8%./1.%(�0')�F	*)>(-'	>(%�*3%0�'/	��5	2�-(�-,%	�*	0'()$)	+#*+)'/
-,%	+%*+()�-3�-	+	��(	B�+#$�A�	0�-3)	.�E3%,%	��-3�6	>%�%,)L�)5	%'+-0'�	9-&26

�A	�9	�'%�	>%+-(/-6	()0>(%0'()3-33%�	+	9%./�%�	1%.�E-0'+-	%9�-0'+6	)	')1B-	%	+%*�%B3%7	-,%
>0�$%)3).�'�E-01%7	�3'-(>(-')<��	0��F	Tybaej6	�JHH6	a\da]6	g^U�

�	�
���������:������	�
�����	�
�����
����



�C�

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

1%'%()5	0+5*)3)	0	>-(+#�	��-3-��	>(%�*3-0-3�-	.�E3%,%	��-3�6	0%+-(�)-�%-
+%	+(-�5	1)1%,%@.�9%	�),�E-01%,%	(�'2).)	�	5+.5L�--05	3-%9$%&��#�	20.%+�@
-�	�88-1'�+3%,%	+%*&-70'+�5	3)	'%,%6	1'%	5+.5-'05	%9�-1'%�	1%.&%+0'+)�

\FXF�P�� "_��!�	�q�$*	�����(� "*)	�W� "������G%�	�	�


�3)E-3�-	��-3�6	>%&%93%	>()+�.)�	-,%	�0>%./*%+)3�56	3-0-'	%'>-E)'%1	>(�@
>�0#+)-�%,%	-�2	0��+%.�E-01%,%	0')'20)�	�	3)��$	%9�-0'+)$	*3)E-3�-	9%./@
�%,%	E�0.)	.�E3#$	��-3	>-(-0').%	2B-	9#'/	>(%*()E3#�F	N�'%	3#3E-	&2�)-'
% <+-'1-	�.�	B-�E2,-6	,.5&5	3)	B-3�32	>%	��-3�	�%*)	�.�	�)(,)(�')6	�.�	% E-(@
3%'-	�)+()6	�-3-00)30-	�.�	<�8(-	+%0-�/6	,.5&5	3)	�%(�0)6	�-3-	�.�	�1')+)�Q
T]émh@_qbdeoo6	�JHD6	ie]U�	
)>(%'�+6	+	�%0'%E3%7	�8(�1-6	3)>(��-(6	*3)E-3�-
)3'(%>%3��%+6	3�E-�	3-	%'.�E)L��$05	%'	��-3	3)(�<)'-./3#$6	0%+-(�-33%
>(%*()E3%�	�	�%0�	&-'�	>%.2E)L'	.�E3#-	��-3)	�*	0.%+	>%+0-&3-+3%,%	2>%'@
(-9.-3�5F	N12(�<)Q6	N*-�.-(%71)Q6	N*�-5Q6	N')�)(�3&Q	�	'�	>�	�%+-($3%0'3#7
+*,.5&	3)	�'�	��-3%+)3�5	�%,	9#	>(�+-0'�	3)0	1	+#+%&2	%	'%�6	E'%	�%0�	>%0(-&@
0'+%�	0.%B3%7	0�0'-�#	0��+%.�E-01�$	0%%'+-'0'+�7	�&-3'�8�<�(2L'	�3&�@
+�&%+	0	()0'-3�5��6	B�+%'3#��	�.�	&)B-	0	%0%9#��	B�*3-33#��	%90'%5'-./@
0'+)���	
%	8)1'#	3-01%./1%	0.%B3--�

)	0)�%�	&-.-6	.�E3#-	��-3)	%'0#.)L'	1	%>#'26	>(-&�-0'+2L�-�2	(%B&-@

3�L	(-9-31)	�	>(�*3)+)-�%�2	O	3->%0(-&0'+-33%	�.�	%>%0(-&%+)33%6	0)�%7
�)'-(/L	�.�	>%0.-	%9()�-3�5	1	9%B-0'+2	O	+	1)E-0'+-	N>(-&>�0)3�5	+#0��$
0�.Q	Tnfeho6	�JSD6	ecU�	�)16	��5	O8�7NW6	�.�0'/5	8)0%.��	3)>%��3)-'	%	'%�6	E'%
0$+)'1�	3)E).�0/	.�9%	1%,&)	B-3��3)	*)3��).)0/	09%(%�	8)0%.�6	.�9%	1%,&)
%3)	,%'%+�.)	9.L&)	�*	8)0%.�	�.�	0%20	�*	.�0'/-+	8)0%.�	T�)�	B-6	^^U�	�	&)3@
3%�	0.2E)-	��5	5+.5-'05	%'+-'%�	3)	>%0.)3�-	+#0��$	0�.6	,)()3'�(2L���6	E'%
>%0.)3�-	�'%	9#.%	>%35'%6	�	*)	0E-'	�'%,%	20')3)+.�+)L���	0	+#0����	0�.)��
*)0'2>3�E-012L	0+5*/�	N�G>86	%'+-'	.L&-7	3)	>(-&>�0)3�-	+#0��$	0�.6	O	>%50@
35-'	��6	O	>(�*+)3	9#'/	&-70'+-33#�6	'�	-�	%9-0>-E�'/	(-9-312	B�*3/Q	T�)�
B-6�e^U�	�()1'�1)	�%0�	+$%&�'	+	E�0.%	�3%,%E�0.-33#$	0.2E)-+	2>%'(-9.-3�5
��-3�	0%90'+-33%,%	+	0%%'+-'0'+��	0	-,%	%$()3�'-./3%7	�.�	*)0'2>3�E-01%7
8231<�-76	0$%&3%76	+	�*+-0'3%7	�-(-	()*2�--'056	0	02�-0'+2L�-7	+	3)��$	%9@
�-0'+)$	'()&�<�-7	>%�-�)'/	3)(-E-33%,%	+	1(-�-3��	E-.%+-1)	>%&	*)��'2	'%,%
�.�	�3%,%	0+5'%,%	T`dîqba6	�JSA6	iadci6 	̂ adaiU�	�%	+0-$	�'�$	0.2E)5$	+#9%(	��-@
3�	3)>()+.-3	3)	20')3%+.-3�-	0+5*�	0	>%'20'%(%33���	�&3)1%	�%0�	��-L'	%&3%
02�-0'+-33%-	%'.�E�-F	-0.�	+	$(�0'�)301�$	%9�-0'+)$	3)(-E-3�-	��-3-�	3)@
>()+.-3%	3)	'%6	E'%9#	*)��'�'/	E-.%+-1)	�	3)&-.�'/	-,%	1)E-0'+)��	%&3%��-3@
3%,%	0+5'%,%6	2	�%0�	+#9%(	��-3�6	1)1%+%-	3�1%,&)	3-	5+.5-'05	��-3-�	'%7	+#0@
�-7	0�.#6	1	1%'%(%7	%9()�)L'05	*)	>%�%�/L6	��--'	<-./L	%'+)&�'/	*.#-	0�.#�
�)1��	%9()*%�6	%'3%�-3�5	�-B&2	N%'>()+�'-.-�	0%%9�-3�5Q	�	-,%	N>%.2E)'-@
.-�Q	�%,2'	>(�%9(-')'/	()*32L	3)>()+.-33%0'/	+	*)+�0��%0'�	%'	1%31(-'3%,%
0.2E)5�

��	�������R�



�C�

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

\FYF�P�� "_��!�	�q� �!����W� ��[� "�"* ����	"�W	� "�

�3).�*	%$()3�'-./3#$	8231<�7	��-3	0%90'+-33#$	0%*&)-'	%03%+2	&.5	>%@
3��)3�5	0�0'-�#	<-33%0'-7	�	+-(%+)3�76	0%*&)L��$	0��+%.�E-01�7	,%(�*%3'
+051%,%	%9�-0'+)�	�*2E-3�-	*3)E-3�7	)3'(%>%3��%+6	0-�)3'�E-01�$	08-(6	+ 1%@
'%(#-	%3�	+>�0)3#6	�$	1%33%')<�7	%'1(#+)-'	>2'/	1	%>�0)3�L	N12./'2(3%,%
>(%8�.5Q	T�fidwaij6	�JG�6	[cU	,(2>>#	�	'%,%	0��+%.�E-01%,%	0')'20)6	1%'%(#�
>%0(-&0'+%�	3)(-E-3�5	��-3-�	3)&-.5-'05	�3&�+�&	�.�	1%'%(%,%	-�2	B-.)L'6
3%	'%./1%	>(�	0%9.L&-3��	&+2$	20.%+�7F	+%@>-(+#$6	0��+%.�1)	��-3�	&%.B3)
9#'/	>(%*()E3)	�	(-.-+)3'3)	&.5	3%0�'-.-7	0%%'+-'0'+2L�-,%	5*#1)�	+%@+'%@
(#$6	+#9%(	��-3�	&%.B-3	>(-&>%.),)'/	3)�-(-3�-	>-(-3-0'�	1)E-0'+)	�>%3��)
3)	3)*#+)-�%,%	�3&�+�&)	!)	�'%	20.%+�-	0%9.L&)-'05	&).-1%	3-	+0-,&)F	�#	2B-
+�&-.�6	E'%	�*%.�(%+)33#7	)3).�*	*3)E-3�7	)3'(%>%3��%+	�%0�	�%,	9#	>(�+-@
0'�	1	%��9%E3%�2	+#+%&2	%	'%�6	E'%	�%0�	�&-3'�8�<�(2L'	�3&�+�&%+	0	B�+%'@
3#��6	()0'-3�5��	�	'�	>�"�
�%	�3%,�$	%9�-0'+)$	��-3)	0%90'+-33#-	0+5*)3#	0	��8%.%,�-7�	�)1%+#

'-%8%(�E-01�-	��-3)6	*)0+�&-'-./0'+%+)33#-6	1	>(��-(26	+	&(-+3-7	0-��'01%7
12./'2(-	!�	.�!�!	!$
�!"	��%,	0��.%0'�+�.05�"	�	0%+(-�-33%�	�202./�)301%�
��(-	!� �����	�()9	9%B�7�"�	')1%+#	B-	�	'%'-��E-01�-	��-3%+)3�56	20')3)+.�@
+)L��-	(%&0'+%	�3&�+�&)	0	%&3%��-33#��	'%'-�3#��	B�+%'3#��6	>()(%&�@
'-.5��	3).�E3%,%	0%<�)./3%,%	>%(5&1)�	
2B3%	.�	3)>%��3)'/6	E'%	()*3%%9()@
*�-	�'�$	'%'-��E-01�$	��-3%+)3�7	+	()+3%7	�-(-	0+�&-'-./0'+2-'	1)1	%9	�'%�
(%&0'+-6	')1	�	%	�-')8%(�E-01%7	1.)00�8�1)<��	,(2>>6	>%&,(2>>	�	%'&-./3#$
�3&�+�&%+�	N�)*3%%9()*�-	'%'-�3#$	+�&%+Q6	3)>%��3)-'	3)�	��	�-+�@�'(%00
T]émh@_qbdeoo6	�JS�d6	[c^U6	-0'/	N1%3<->'2)./3)5	%03%+)	0%<�)./3%7	&�88-(-3@
<�)<��Q�
I10>.�<�'3%	%'0#.)5	1	��826	��-3)	0%90'+-33#-	>(�%9(-')L'	>%.3%'2

0+%-,%	*3)E-3�56	3)E�3)L'	>(-&01)*#+)'/	02&/92	'-$6	1'%	�$	3%0�'6	>%0(-&0'+%�
�$	�&-3'�8�1)<��	0	2E)0'3�1)��	0%%'+-'0'+2L�-,%	��8%.%,�E-01%,%	0LB-')�
�)16	3)>(��-(6	%90'%�'	&-.%	2	,�&)(%+6	1.)00�8�1)<�%332L	0'(%,%0'/	)3'(%>%@
3���E-01%7	0�0'-�#	1%'%(#$	�#	2B-	%902B&).�	+#�-�	N�%(5&1%+#-	��-3)Q6
21)*#+)L��-	3)	%E-(-&3%0'/	(%B&-3�5	�$	3%0�'-.-76	>%���%	+0-,%	>(%E-,%
0��+%.�*�(2L'	02&/92	1)B&%,%	0�9.�3,)�	�%,.)03%	��8%.%,�E-01��	>(-&0')+@
.-3�5�	,�&)(%+6	N>-(+#-	E-'#(-	�2B01�$	��-3�	%*3)E)L'	3�	E'%	�3%-6	1)1	02@
(%+2L	9%(/92	*)	3)0.-&0'+%QF	 D=m=	 !��5	0')(�-,%	0#3)6	%9%*3)E)L�--	29�7@
0'+%" O	N92&-'	 29�'6	 &)9#	3-	3)0.-&%+).	 0.��1%�	>%0>-�3%	 0+%-�2	%'<2Q�
�6G><O3	!N$�'(#76	0�./3#7Q"	5+.5-'05	��-3-�	'%,%6	N1'%	>%.2E)-'	3)0.-&0'+%Q�
D6G<3O3	!N.�>1�76	,.2>#7Q"	92&-'	29�'6	>%'%�2	E'%	%3	0.��1%�	9.�*1%	N.�>@
3-'Q	1	3)0.-&3�12�	A67W6G	!N50'(-9Q"	O	$��3)5	>'�<)6	+#0.-B�+)L�)5	3)0.-&@
0'+%�	�)1��	%9()*%�6	1)1	�	�-$)3�*�#	)'(�92<��6	0)��	*3)E-3�5	��-3	�%,2'
�-')8%(�E-01�	+#()B)'/	<-.�6	0'(21'2(�(2L��-	0%<�)./3%-	>(%0'()30'+%�
� 0.2E)-	,�&)(%+	'%6	E'%	0%0')+.5-'	1.)00�8�1)<�%332L	.%,�12	N>%(5&1%+#$

�	�
���������:������	�
�����	�
�����
����



�C�

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

��-3Q	!�3)E-	,%+%(56	*3)E-3�-	1)B&%,%	()3,)	+	>%0.-&%+)'-./3%0'�	(%B&-3�7"6
3)$%&�'	0+%-	>%&'+-(B&-3�-	�	%9�503-3�-	+	��8%.%,�E-01%�	1%�>%3-3'-	*3)@
E-3�5	)3'(%>%3��%+	!+	1%'%(#$	%'()B)-'05	0LB-'	9%(/9#	*)	3)0.-&0'+%"�
�8-(#6	�*	1%'%(#$	9-(2'05	�.�	+#9�()L'05	��-3)6	E)0'%	>(-1()03%	()0@

1(#+)L'	&%��3�(2L��-	'-3&-3<��	+	�$	12./'2(3%7	0��+%.�1-�	�)16	0-,%&35
�#	%'�-E)-�	(%0'	>%>2.5(3%0'�	')1�$	��-36	1)1	�3V56	�3V5=86	�6477R	�	'�	>�	O
�'%	&)3/	12./'2	0%+(-�-33%0'�	�	>(%&%.B)L�-705	3)	>(%'5B-3��	3-01%./1�$
>%0.-&3�$	&-05'�.-'�7	)�-(�1)3�*)<��	3)�-,%	%9()*)	B�*3��	
).-1%	%'	3)06
2 32�(%+6	*3)E��%0'/	N��-3�	9#1)Q6	%9%*3)E)L�-,%	0>%0%9	()0>(-&-.-3�5	%95@
*)33%0'-76	8%(�2	(%,%+	�.�	1)12L@'%	&(2,2L	%0%9-33%0'/	.L9��%,%	B�+%'3%@
,%	��-32-�%,%	E-.%+-1)	T^mdio@zbhq?rdbj6	�JH�6	[\\U6	%'()B)-'	O	32B3%	.�	0>-@
<�)./3%	,%+%(�'/	%9	�'%��	O	+)B3-7�2L6	%03%+%>%.),)L�2L	&.5	&)33%,%	%9@
�-0'+)	(%./	1(2>3%,%	(%,)'%,%	01%')�
�%���%	0>-<�8�E-01�$	0-�)3'�E-01�$	08-(6	$)()1'-(3#$	&.5	%'&-./3#$

12./'2(6	+	)3'(%>%3����	02�-0'+2-'	�	23�+-(0)./3)5	0��+%.�1)�	�)16	9%./�%-
1%.�E-0'+%	�'3%3��%+	�	1%..-1'�+3#$	>(%*+��	�0>%./*2L'	'-(��3#	�*	08-(#
>�')3�5F	+	')1�$	��-3%+)3�5$6	1)1	S>6Nb83C8>L6	>63LCbO88S6	<3V3>67=6	53HH8b<â4=b
z6>	!N'-6	1'%	-&5'	(#9/�	,%.%+#Q"	�	'�	>�6	2>%'(-9.5-�#$	)3,.�E)3)��	&.5	%9%@
*3)E-3�5	8()3<2*%+6	8()3<2*)��	&.5	%9%*3)E-3�5	)3,.�E)36	'-��	�	&(2,���
&.5	%9%*3)E-3�5	�')./53<-+6	B�'-.5��	�-,-()3)	&.5	�(%3�E-01%,%	%9%*3)E-3�5
B�'-.-7	>(�1)0>�701�$	>(%+�3<�76	0.#��'05	�$%	()*3%%9()*3#$	&-(-+-301�$
>(%*+��6	�0>%./*2-�#$	+	�+(%>-	&.5	��-3%+)3�5	0%0-&-7	>%	�$	>��-+#�	>(�@
+#E1)�6	E)�-	+0-,%	()00�)'(�+)-�#�	1)1	12./'2(3%	�)(,�3)./3#-�	N�.�'1%-@
&#Q	!<37N8b8LV3>N6CL"	0>%(5'	*&-0/	0	N,20-3�<--&)��Q	!<37N8V487=HH8L"6	NB21%@
-&)��Q	!<37N8bV43>37'67L"6	N0.�*3--&)��Q	!<37N8bH=<3V8L"	�.�	N>%-&)'-.5��
1%�)(%+Q	!<37N8b<6GLC=�G8L"	T0��	%9	�'%�6	3)>(��-(F	pabidbjc6	�JS�U�	�%(%E-
,%+%(56	1%..-1'�+3)5	�&-3'�E3%0'/	E)0'%	20')3)+.�+)-'05	E-(-*	%'0#.12	1	>�@
�-+#�	>(�+#E1)��	
+)	+%>(%0)	*)0.2B�+)L'	*&-0/	%0%9%,%	()00�%'(-3�5F	>%@
E-�2	1%..-1'�+3#-	>(%*+��)6	&)+)-�#-	0%0-&3���	,(2>>)��6	%9#E3%	3%05'
23�E�B�'-./3#7	$)()1'-(�	�	1)1	%9�503�'/	E)0'%'3%0'/	1%((-.5<��	N,(2>>%@
+)5	�&-3'�E3%0'/	O	>��-+%-	>%+-&-3�-Q�
I'3%3��#	�	1%..-1'�+3#-	>(%*+��)	E)�-	+0-,%	0'(%5'05	3)	%''%(B-3��

� 3)0�-�1-�	�%0-&�	+#+%&5'05	+	3�$	+	1)E-0'+-	.L9�'-.-7	0#(%7	>���6	%'+()@
'�'-./3#$	3)0-1%�#$	�	&)B-	>)&).�	O	3)	8%3-	�'�$	3-,)'�+3#$	1)E-0'+	3)�@
.2E���	%9()*%�	>(%5+.5-'05	>(-+%0$%&0'+%	)+'%$'%33%7	,(2>>#�	N:-.%+-E-@
0'+%6 O	>��-'	�-+�@�'(%006	O	*)1)3E�+)-'05	!+%	+051%�	0.2E)-6	0��+%.�E-0@
1�"	3)	,()3�<-	>.-�-3�6	5*#1%+%7	,(2>>#6	�3%,&)	&)B-	%'&-./3%7	&-(-+3�Q	T]émh@
_qbdeoo6	�JSJ6	e[U�	I'�	>(�-�#	23�E�B-3�5	+>�0#+)L'05	+	��(%12L	0'()'-,�L
0��+%.�E-01%7	&�88-(-3<�)<��	!5*#1%+%76	+-0'��-3')(3%7	�	>(�"6	01(->.5L@
�-76	>%0(-&0'+%�	�,(#	%>>%*�<�76	�&-3'�E3%0'/	�-0'3%7	,(2>>#�	 �'�-'��
.��/6	E'%	E-�	+#�-	12./'2(3)5	9.�*%0'/	0%0-&3�$	,(2>>6	'-�	+#�-	>%'(-93%0'/

��	�������R�



�CD

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

+	>%&%93%7	&�88-(-3<�)<��	�	'-�	5(E-	%3)	>(%5+.5-'05�S�	I'�	23�E�B�'-./@
3#-	>(%*+��)6	>(%3�*)33#-	�(%3�-7	�	3)0�-�1%76	3-	'%./1%	0>%0%90'+2L'	0>.%@
E-3�L	0%%9�-0'+)	�	%0%*3)3�L	0%90'+-33%,%	>(-+%0$%&0'+)6	3%	')1B-	0.2B)'
0+%-,%	(%&)	%'&2��3%76	1)').�*�(25	),(-00�L	�	1%38.�1'#6	+%*3�1)L��-6	0(-@
&�	>(%E-,%6	�*	>%'(-93%0'�	+	&�88-(-3<�)<��6	20')3%+.-3��	%'.�E�5	%'	0+%�$
0%0-&-7�
�)1%+)6	3)1%3-<6	(%./	>��-+%7	0��+%.�1��	�-.#7	(5&	8)1'%+�H	�	�00.-&%@

+)3�76	+	E)0'3%0'�	()9%'	>%	'%'-��*�26	%93)(2B�+)L'	0+5*/	�-B&2	0%<�)./3%7
�&-3'�E3%0'/L	�	>��-+%7	0��+%.�1%7�	�(-&�	()*3%%9()*3#$	8%(�	>(�E)0'�5
%&3��	�*	0��+%.%+	%9�-0'+-33%7	0>.%E-33%0'�	5+.5-'05	0%+�-0'3)5	'()>-*)F
N��'/	�	-0'/	0	&(2,��Q	O	�'%	N%&3%+(-�-33%	�	0��+%.	�	0>%0%9	0>.%E-3�5
0%%9�-0'+)	�	*)1(->.-3�5	+*)��3#$	%95*)'-./0'+Q	Tybaej6	�JHH6	[^^U�	�(%�-
'%,%6	<-.)5	0-'/	�-')8%(	�	*)>(-'%+	0+5*#+)-'	>(�-�	>���	0%	0+5�-33#�	�.�
>(%8)33#�	!+	*)+�0��%0'�	%'	'�>)	9.L&)"6	0	>(%&%.B-3�-�	,(2>>#	�	+%0>(%�*@
+%&0'+%�	+�&)	!+%	�3%,�$	5*#1)$	N-0'/Q	�-')8%(�E-01�	%*3)E)-'	N��-'/	0-102@
)./3#-	%'3%�-3�5Q"P	O	%&3��	0.%+%�6	0	0)���	823&)�-3'%�	%9�-0'+)	�	12./@
'2(#�	�)	1()0%E3#��6	3)0�-�.�+#��	1%..-1'�+3#��	>(%*+��)��6	+%*�%B3%6
01(#+)L'05	)')+�0'�E-01�-6	'(2&3%	()*.�E��#-	>(%5+.-3�5	'%'-��*�)�

�	�	�

�0.�	()00�)'(�+)'/	��-3)	0%90'+-33#-	+%	+0-�	9%,)'0'+-	�$	8231<�7	�	*3)@
E-3�76	)3'(%>%3��#	%1)*#+)L'05	3-+-(%5'3%	9%,)'#�	�)'-(�).%�	&.5	)3'(%@
>%.%,�E-01%,%	�00.-&%+)3�5�	�3%�)0'�E-01)5	0�0'-�)	+	�'%�	0.2E)-	>(-&0')-'
1)1	9#	&+%73%7	0-'1%76	E-(-*	1%'%(2L	�#	N0E�'#+)-�Q	%9�-0'+%	�	12./'2(2�
� %&3%7	0'%(%3#6	�'%	1.)00�8�1)<�%33)5	0�0'-�)6	�*2E-3�-	1%'%(%7	>%*+%.5-'
+#5+�'/	5+3#-	�	01(#'#-	>(�3<�>#6	(-,2.�(2L��-	%9�-&�3-3�-	�	()*&-.-3�-
�3&�+�&%+	+32'(�	%9�-0'+)�	0	&(2,%7	0'%(%3#6	�'%	0�0'-�)	0��+%.%+6	)3).�*
1%'%(#$	%93)B)-'	<-33%0'�	�	<-.�6	(-,2.�(2L��-	�3&�+�&2)./32L	�	,(2>>%@
+2L	�&-3'�E3%0'�	+32'(�	1%..-1'�+)�	�	()*.�E3#$	%9�-0'+)$6	)	()+3%	�	+32'@
(�	%&3%,%	%9�-0'+)6	3-*)+�0��%	%'	'�>)	��-3�	!92&/	'%	.�E3%-	��56	>)'(%3��6
>(%*+��-	�	'�	>�"	�'�	&+-	8231<��	�%,2'	>%@()*3%�2	+�&%�*�-35'/05�	�&3)1%

�S	
�).-1'%.%,�6	+	E)0'3%0'�	�-,�	T_éuec6	�JHDU6	+#5+�.�	�'%'	8-3%�-36	>%1)*)+6	E'%	9%.--	02@
�-0'+-33#	()*.�E�5	�-B&2	0%0-&3���	,%+%()��6	3-B-.�	�-B&2	,%+%()��	(%&0'+-33#��6	3%
,-%,()8�E-01�	3-	0%>(�1)0)L����05	&(2,	0	&(2,%��

�H	�3%,�-	12.�3)(3#-	9.L&)6	3)>(��-(6	+1.LE)L'	+	0+%-	3)*+)3�-	�'3%3��F	N0).)'	>%@3�<<1�Q
!L3H3W8�7=ç6=L8"6	N0>),-''�	9%.%3-*-Q	!'�	-�	N>%@9%.%301�Q�	 LQ3N48CC=�O6H6N78L8"6	N,()'-3	>%@
&%8�301�Q	!N>3C=7�W3GQ4=76=L"	�	&(�	�2.�3)(3#-	'-(��3#	%9.)&)L'	')1B-	%0%9%7	+)(�)'�+3%@
0'/L6	>%(%7	3)*#+)56	+	*)+�0��%0'�	%'	(-,�%3)6	>(%'�+%>%.%B3#-	+-��F	'-(��36	�0>%./*2-@
�#7	+	%&3%�	�-0'-	&.5	%9%*3)E-3�5	&#3�6	+	&(2,%�	3)*#+)-'	)(92*�	0.%+%6	3)*#+)L�--	+	%&@
3%�	�-0'-	1%'.-'#6	+	&(2,%�	�0>%./*2-'05	&.5	%9%*3)E-3�5	(29.-3%,%	�50)	�	'�	&�

�	�
���������:������	�
�����	�
�����
����



�CC

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

'%./1%	E-(-*	)3).�*	%9-�$	8231<�7	�%B3%	>%35'/	.%,�12	)3'(%>%3���E-01�$
0�0'-�	�6	3)1%3-<6	'2	0'()332L	0�'2)<�L6	%	1%'%(%7	0	3-01(#+)-�#�	2&�+.-3�@
-�	0%%9�)-'	3)�	�%3'-3/F	N�-3(�$6	,-(<%,	
%(�)3&01�76	0#3	�-3(�$)	XX6	1%(%@
.5	�3,.��6	&)+).	%&3)B&#	+%	�()3<��	>�(6	3)	1%'%(%�	>(�02'0'+%+).%	0'%./1%
*3)'�6	E'%	*)9)+#	()&�	%3)	()*&-.�.)0/	3)	%'(5&#	>%	>(�*3)12	��-3F	�	+	>-(+%�
%'(5&-	O	%'(5&-	��./%�%+	O	%1)*).%0/	0'%	&-05'/	(#<)(-7	�'%,%	��-3�6	0�&5@
��$	*)	0'%.%�6	3-	0E�')5	>(%0'#$	&+%(53	�	0.2,Q�G�	�-��'-./3%6	��-3%+)'/	O
*3)E�'	&).-1%	3-	'%./1%	�&-3'�8�<�(%+)'/�

Annales de démographie historique: Techniques et méthodes. Actes du colloque de Florence. Paris	�	]d
ndca6	�JH��

K876=C���	]d	zbfmai?a	aq	la	\fgqdq	Waidhoohi�	Ymhuifi6	�JHA�
K87?87=LC8�U�	Problèmes de linguistique générale�	XX�	zdbho6	�JHS�
K8>73>WR�M�	]ao	ofwbh�eaqo	?flla?qhxo	!�dbj	aq	tdco	ja	ldiuea	j�f?"�	Uzès6	�JS��
K>6<O8>N8>�P�	̀ dhofi	aq	xdghlla	��	\�	pbfgwabuab6	��	]d?bfh}6	n�	Zdelhi��]�db?rhqa?qeba	bebdla	française6

zbfmai?a�	zdbho6	�JG��	z�	���K����
K>6<O8>N8>�P�6	:6>V8HH�J�	Choix, dation et règles d’utilisation des noms propres dans une commune de

l’Hérault : Bouzigues	��	]a	`fija	Ylthi	aq	Zrfjdihai�	Wfl�	�K��	�JHS�	z���DDK�A��
Burguière�M�	Un nom pour soi. Le choix du nom de baptême en France sous l’Ancien Régime (XVIe–

XVIIIe siècles)���	]�nfgga�	�JG��	[�	���	 	C�	z�	�AKC��
P3H3<8bJ>=3GH8�J�	^qriflfuha	aq	ldiudua�	]d	tdbfla	?ra�	lao	�fufi�	zdbho6	�JSA�
P378LC>=8>� :�	Prénoms et noms de famille dans le Comté de Nice depuis le XIe siècle // Revue

Internationale d.Onomastique�	�JA��	 	��	z�	�DJK�A��
P87CH=?>8L�:�	�fgo6	_ebifgo	aq	[abgao	j�Yjbaooa	jdio	la	�fbj	Yxurdi	��	_qejhd	Xbdih?d�	X���	�JH��

z� GJK����
P6HH3>W�P�	]ao	«Noms-numéros» chez les Guidar	��	]�nfgga�	�JHD�	[�	�D�	 	D�	z��CAKAJ�
P6HH6<Q�M�	Le nom gardé. La dénomination personnelle en Haute-Provence aux XVIIe et XVIIIe siècles

��	]�nfgga�	�JG��	[�	���	 	C�	z�	CDKS��
B3Gm3C�M�	]ao	�fgo	ja	zabofiiao�	zdbho6	�JC��
B3Gm3C�M�	]ao	ifgo	ja	ydghlla	ja	ybdi?a�	zdbho6	�JCJ�
B3Gm3C�M�	Dictionnaire étymologique des noms de famille et prénoms de France�	zdbho6	�JA��
U>?=7bD>=QQ�;�	_f?hflhiuehoqh?	belao	fx	djjbaoo	��	_f?hflhiuehoqh?o�	ndbgfijo~fbqr6	�JH��	z�	��AK�C��
U?37Lb:>=CV43>W�U��U�	Les Noms de Personnes chez les Nuer // E. E. Evans-Pritchard. La Femme dans

les Sociétés Primitives et autres essais d’Anthropologie Sociale�	zdbho6	�JH��
�>8GW�;�	[fqag	aq	[dwfe�	zdbho6	�JHH�
J88>Cm�`����P�	 [avificgc	 hi	pdlhF	 zdbaiqrffj6	Yua	 ubdjhiu	 dij	�aiadlfuh?dl	Ygiaohd	 ��	[ra

�febidl	fx	qra	Zfcdl	Yiqrbftflfuh?dl	Xioqhqeqa	fx	�badq	pbhqdhi	dij	Xbaldij�	�JSC�	Wfl�	JC�	zq�	��
z�	JCK��G�

`6G=L�F�	]ao	ifgo	hijhmhjealo	?ra�	lao	`foh�	�dvdb6	�JSD�
u3q37C6� I�	ki	 qra	?rbfiflfuc	fx	 qra	?fuifgai	 hi	 qra	Zatewlh?di	zabhfj	 ��	]�kifgdoqh�ea	]dqhia�

zdbho6	�JHH�	z�	SDKH��

�G	�-(�	��	��	�%9%+�E)�	��'�	>%F	
	!��!��
�	�9	��-3)$	��	��	�%3'-3/�	�>#'#�F	+	D	E�	:�	��	��	�	��6
�JAC�	��	DCS�	O	%�����*���

��	�������R�



�CA

�%>(%0#	%3%�)0'�1��	�����	 	�	!��"

uH3Q=LV4b�GO8>�P�	Le nom «refait». La transmission des prénoms à Florence (XIVe–XVIe siècles)���
]�nfgga�	�JG��	[�	���	 	C�	z�	HHK��C�

�3>6V5�A�	Essai sur la valeur sacrée et la valeur sociale des noms de personnes dans les sociétés inférieures�
zdbho6	�JD��

�8�;3GH7=8>�B8�;3=7Cb�6G37�F��2�	Le Nom de Famille en Béarn et ses origines // Revue Internationale
d’Onomastique�	�JA��	 	��	z�	���K�C�6	�JJK��G6	�HHK�J�	�	�JA��	 	D�	z�	CAKAG6	�D�K�DG6	���K
��J6	�GAKD��	�	�JA��	 	C�	z�	CAKAJ6	�D�K�DG6	���K�D�6	�GJKD���

�8O8H�:�	]ao	�fgo	ja	zabofiiao�	zdbho6	�JSG�
Léon�F��kx	�dgao	dij	yhboq	�dgao	hi	d	_gdll	ybai?r	Zebdl	\fggeihqcF	lhiuehoqh?	dij	_f?hflfuh?dl

Yttbfd?rao	��	_aghfqh?d6	�H�D�	�JHS�	z�	���K�D��
()&"*+#������,$�45���,���,"��������,���#����6,��
�"����7$�4�����"�,
���	]d	Wfha	jao	`do�eao�	zdbho6

�JHJ�	z�	�SCK�J��
Lévi-Strauss C. Le Totémisme aujourd’hui. Paris, 1962a.
Lévi-Strauss C. La Pensée Sauvage. Paris, 1962b.
Lévi-Strauss C. Race et Histoire. Paris, 1969.
Lévi-Strauss C. Religion, langue et histoire: à propos d’un texte inédit de Ferdinand de Saussure //

Méthodologie de l’histoire et des sciences humaines. Mélanges en l’honneur de Fernand Braudel.
Toulouse6	�JHD�	[�	��	z�	D�AKDDD�

Lévy-Bruhl L. Les fonctions mentales dans les sociétés inférieures�	zdbho6	�J���
�=3GC3>W���	A propos des surnoms de lignée dans les villages des Alpes du Sud (villages de montagne)

��	^qriflfuhd	!]hgfuao"6	�HK���	�JG��	z�	JAK�DH�
�=m6C��� Onomastique yanõmami	��	]�nfgga�	�JHD�	[�	�D�	 	D�	z�	S�KH��
F3=C>8���	Les fréquences des prénoms de baptême en France // L’Année Sociologique�	�JSC�	z�	D�KHC�
E=V6H8C�P�	L’onomastique des classes dirigeantes sous la République	��	]�kifgdoqh�ea	]dqhia�	zdbho	F

\�Z_6	�JHH�	z�	CAKAH�
:8>>8C�B�	]ao	dttalldqhxo	��	]diuduao6	�H�	�JH��	z�	���K��G�
:=CCb2=?8>L� ��	Zhqedl	 vhiorht	 hi	 qra	`ajhqabbdiadiF	_tdhi	 dij	 qra	pdlvdio	 ��	`ajhqabbdiadi	ydghlc

_qbe?qebao�	\dgwbhjua	F	\dgwbhjua	sihmabohqc	zbaoo6	�JHS�	z�	D�HKDDC�
:=CCb2=?8>L���	[ra	zaftla	fx	qra	_habbd�	\rh?duf	�	]fijbao6	�JH��
:6>Cè>8L�2�	Les Noms des Riz en Guinée // Journal d’Agriculture Tropicale et de Botanique Appliquée�

�JSS�
;8N3H87�F�	Le nom caché. La dénomination dans le pays bigouden sud	��	]�nfgga�	�JG��	[�	���	 	C�

z�	SDKHS�
Séguy J. La dialectométrie dans l’Atlas Linguistique de la Gascogne // Revue de Linguistique Romane�

�JHD�	 	��	z�	�K�C�
D=8>6G�M�	]a	�fg	dxbh?dhi	fe	ldiudua	jao	qbdjhqhfio�	zdbho6	�JHH�
A3HH8C�M�	]ao	ifgo	ja	tabofiiao	je	yfba�	aq	?fixhio	de}	VXXa6	VXXXa	aq	VXWa	siècles ��	zewlh?dqhfio	ja

l�Xioqhqeq	ja	]hiuehoqh�ea	Zfgdia	ja	]cfi�	zdbho6	�JS��
A8>7=8>���	La circulation des biens, de la main-d’oeuvre et des prénoms à Karpathos: du bon usage des

parents et de la parenté	��	Y?qao	ja	ld	ba?rab?ra	ai	o?hai?ao	of?hdlao�	�JG��	 	D��	z�	SDKJ��
A6?8HH8�F�	Piété baroque et déchristianisation en Provence au XVIIIe siècle�	zdbho6	�JHG�
A>66787�U�	Les Noms de Personnes dans le Monde: Anthroponymie universelle comparée. Bruxelles6

�JSH�
�673O87W���	Jeux de noms. Les noms de personnes à Minot // Études rurales�	�JHJ�	HC�	z�	A�KGA�
�673O87W���	La parenté baptismale à Minot (Côte d’Or)	��	Yiidlao	^_\�	�JHG�	 	D�	z�	SASKSHS�
�673O87W���	]a	ifg	ja	tabofiia	��	]�nfgga�	�JG��	[�	VV�	 	C�	z�	HK�D�
�673O87W���	 zfeb�efh	 ifggab�	 ��	 L’Identité: Séminaire dirigé par C. Lévi-Strauss�	 zdbho6	 �JHH�

z� �AHK�HJ�

%������x���)�����(*����	!	
�

�	�
���������:������	�
�����	�
�����
����


