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! A!//!A!

!

K*!L:*/)(!$(! )(5:()5:(!$+!L* &*$*! (&!%)M*&/0*-/%&!5%GG+&*+-*/)(!FLNLOLI! *!$#6+-#!0(0!
*5-/4/-#0!,(!D() !P*&4/()!BQQ@R!S,,(!(0-!0/-+#(!T!,7U&/4()0/-#!$+!V+#6(5!(&!O+-*%+*/0!FUVOI!(-!
H%00W$(!0%&!H)%H)(!0/-(!/&-()&(-!X!:--HXYYZZZR+2%R5*Y5)5%5YR!S,,(!J+-!,*!H)(G/W)(!5:*/)(!(&!
-)*4*/,! 0%5/*,! )(5%&&+(! H*)! ,(! H)%M)*GG(! $(0! 5:*/)(0! $(! )(5:()5:(! $+! L*&*$*!
:--HXYYZZZR5:*/)0RM5R5*YR! L(! $/0H%0/-/J! $(! )(5:()5:(! 0(! 5%&0*5)(! T! H)%$+/)(! $(0!
5%&&*/00*&5(0! 4/0*&-! ,(! $#4(,%HH(G(&-! $(! ,7%)M*&/0*-/%&! 5%GG+&*+-*/)(! $*&0! ,(! 0()4/5(!
H+6,/5[!$*&0!,(!G/,/(+!G+&/5/H*,!(-!$*&0!,(!G/,/(+!5%GG+&*+-*/)(!H*)!,*!5%GH)#:(&0/%&!$(0!
5%&$/-/%&0!$(!0+55W0!(-!$(!)(&%+4(,,(G(&-!$(!5(--(!H)*-/2+(!5%&J)%&-#(!T!,*!-)*&0J%)G*-/%&!
$(0! H%,/-/2+(0! (-! 0()4/5(0! H+6,/50[! T! 5(,,(! $(0! 5%GG+&*+-#0! */&0/! 2+(! $(0! G%+4(G(&-0!
0%5/*+\R!N(&%+4(,#(! (&!BQD]!H%+)!+&(!$(+\/WG(!H#)/%$(!$(!5/&2!*&0[! ,*!5:*/)(!GW&(!$(0!
-)*4*+\! $(! )(5:()5:(! (-! $(! $/JJ+0/%&! 0+)! $(0! /&-()4(&-/%&0! H)%J(00/%&&(,,(0! 2+/! )(&$(&-!
H%00/6,(! ,(0! *5-/%&0! 5%,,(5-/4(0! 5%&-)/6+-/4(0! *+! $#4(,%HH(G(&-! $(0! 5%GG+&*+-#0!
-())/-%)/*,(0!-*&-!+)6*/&(0!2+(!)+)*,(0R!

K*!H)%M)*GG*-/%&!4/0(!T!G/(+\!5%GH)(&$)(!,(0!080-WG(0!,%5*+\!$7*5-/%&!5%&5()-#(!2+/!0(!
5%&0-)+/0(&-!T!,7/&-()J*5(!$(0!H%,/-/2+(0!H+6,/2+(0!(-!$(!,*!G%6/,/0*-/%&!$(0!*5-(+)0!,%5*+\[!
(-! 5(,*! *4(5! ,(! 5%&5%+)0! $(0! H)%J(00/%&&(,0! $(! ,7/&-()4(&-/%&! 5%,,(5-/4(R! K(0! -)*4*+\! 0(!
$#H,%/(&-! *+-%+)! $(! -)%/0! *\(0!X! ,(0! H)*-/2+(0! $7*5-/%&! 5%,,(5-/4(! 5%&5()-#(! 0+)! +&(! 6*0(!
-())/-%)/*,([! ,(0! $#-()G/&*&-0! $(! ,7*5-/%&! (-! $(! ,7/&-()4(&-/%&! 5%,,(5-/4(0! (-! ,*! 5%&-)/6+-/%&!
$(0!H)%J(00/%&0!$(!,7/&-()4(&-/%&!5%,,(5-/4(R!

K*!H)#0(&-(!)(5:()5:(!07/&05)/-!$*&0!,(0!-)*4*+\!$(!,*!L:*/)(!4/0*&-!T!G/(+\!5%GH)(&$)(!,(!
-())/-%/)(! 5%GG(! (0H*5(! $(! $#4(,%HH(G(&-! 0%+-(&*6,(! (&! -()G(0! $7/&-#M)*-/%&! (-! $(!
-)*&04()0*,/-#! $(0! H)*-/2+(0! $7*5-/%&! 5%,,(5-/4(! $*&0! ,(! 5%&-(\-(! $(! 5)/0(! $+! G%$W,(! $(!
$#4(,%HH(G(&-R!S,,(!*6%)$(!,(0!H)*-/2+(0!H)%J(00/%&&(,,(0!(&!0%+-/(&!*+!$#4(,%HH(G(&-!$(!
-())/-%/)(!(-!T!,(+)!-)*&0J%)G*-/%&!T!H*)-/)!$(!H)*-/2+(0A-())*/&!)( H)#0(&-*-/4(0[!/&&%4*&-(0!
(-!0/M&/J/5*-/4(0R!

K*! 5:*/)(! J*4%)/0(! +&! )(&%+4(,,(G(&-! $(0! H)*-/2+(0! 6*0#! 0+)! ,(0! G(/,,(+)0! H)%5(00+0!
J*4%)/0*&-! ,(! $#4(,%HH(G(&-! $(0! 5%GG+&*+-#0! H*)! ,7*55(00/%&! $(0! H%H+,*-/%&0! *+! )*&M!
$7*5-(+)0!0%5/*+\R!S,,(! 0%+:*/-(! *00%5/()! ,(0!H)%J(00/%&&(,0!5%&5()&#0[! ,(0!%)M*&/0G(0!2+/!
,(0! (GH,%/(&-! */&0/! 2+(! ,(0! G/,/(+\! %^! 0(! H)*-/2+(! ,(! $#4(,%HH(G(&-! $(! -())/-%/)(! T! ,*!
$#J/&/-/%&[! ,*! )#*,/0*-/%&! (-! ,*! $/JJ+0/%&! $(0! 5%&&*/00*&5(0! H)%$+/-(0! H*)! ,*! )(5:()5:(R! K*!
LNLOL! 0(! 5%&0*5)(! T! ,*! $/JJ+0/%&! (-! T! ,*! 4*,%)/0*-/%&! $(0! 5%&&*/00*&5(0! (&! H+6,/*&-! $(0!
5*:/()0[! (&! )#$/M(*&-! $(0! *)-/5,(0! (-! $(0! %+4)*M(0[! (&! ,/4)*&-! $(0! 5%GG+&/5*-/%&0! (-! $(0!
5%&J#)(&5(0[! (&! %)M*&/0*&-! $(0! 0#G/&*/)(0[! $(0! *5-/4/-#0! $(! J%)G*-/%&[! $(! 5%&0+,-*-/%&! (-!
$7*55%GH*M&(G(&-R!



! A!///!A!

7899:7;<=!>:"!?@A;:B @<A:"!:B!
>CD:98??:E:B;!>:"!78 EEFB@F;C" !
=%+0!0%GG(0!+&!5%,,(5-/J!$7%)M*&/0*-/%&0!/00+(0!$(!$/4()0!0(5-(+)0!(-!$(!5/-%8(&0!/GH,/2+#0!
$*&0! ,(! $#4(,%HH(G(&-! $(0! 5%GG+&*+-#0R! L7(0-ATA$/)(! 2+(! &%+0! H(&0%&0! (-! -)*4*/,,%&0!
$(H+/0!$#PT!H,+0/(+)0!*&&#(0!T!0%+-(&/)!,(0!5%GG+&*+-#0!,%5*,(0!F2+*)-/()0[!4/,,*M(0[!9NL[!
(-5RI! 2+/! 0(! H)(&&(&-! (&! G*/&! (-! -)*4*/,,(&-! T! %)M*&/0()! ,(+)! $#4(,%HH(G(&-! -*&-!
#5%&%G/2+([!0%5/*,[!5+,-+)(,!2+7(&4/)%&&(G(&-*,R!!

1/(&! 2+7*8*&-! $(0! G/00/%&0! 0H#5/J/2+(0! &%+0! &%+0! )(5%&&*/00%&0! $*&0! ,7*HH(,,*-/%&! $+!
_!$#4(,%HH(G(&-!$(0!5%GG+&*+-#0!̀ R!K(0!G%-0!&(!0%&-!P*G*/0!H*)J*/-0!H%+)!(\H)/G()!+&(!
)#*,/-#[!&/#)!(%!G!*43%(0''%&%1,!*%)!.0&&-1/-,4) !H!%),!-1%!'+40..-'/,#01! 2+/!(0-!/-!
.I-+! $(!5:*5+&(!$(!&%0!%)M*&/0*-/%&0!(-!+&(!3#)#01!.0&& -1%!$(!5(!$#4(,%HH(G(&-!M+/$(!
&%0!*5-/%&0!

B0,+%!*4J#1#,#01!*%!*43%(0''%&%1,!*%)!.0&&-1/-,4) !
.*&0! ,7(\H)(00/%&! _!$#4(,%HH(G(&-! $(0! 5%GG+&*+-#0!̀ [! ,(! G%-! $#4(,%HH(G(&-! J*/-!
)#J#)(&5([!H%+)!&%+0[!T!+&!$#4(,%HH(G(&-!M,%6*,!(-!/&-#M)#R!=%+0!0%GG(0!5%&4*/&5+0!2+(!
5:*2+(!$/G(&0/%&!0(!$#4(,%HH(!(&!-(&*&-!5%GH-(!$(!-%+-(0!,(0!*+-)(0!$/G(&0/%&0!F0%5/*,([!
#5%&%G/2+([! 5+,-+)(,,([! (&4/)%&&(G(&-*,(I! (-! 2+7*+5+&(! &7(0-! 0+H#)/(+)(! *+\! *+-)(0R! K(!
G%-! $#4(,%HH(G(&-! (0-! #M*,(G(&-! 08&%&8G([! H%+)! &%+0[! $7+&(! *5-/%&! 5%,,(5-/4(! FT!
H,+0/(+)0I!5%&5()-#(!2+/!,*/00(!H,*5(!T!,7/&&%4*-/%&!$*&0!,(0!G*&/W)(0!$(!J*/)(R!

V+*&-!T!,+/!,(!G%-!_!L%GG+&*+-#!̀ !)(&4%/(!T!-1!,%++#,0#+%!'+4.#)K!57(0-ATA$/)(!2+7/,!$#0/M&(!
,(! ,/(+! %^! :*6/-(&-! $(0! H()0%&&(0! (-! %^! 0(! )(-)%+4(&-! $(0! %)M*&/0*-/%&0R! 9*/0! 57(0-! *+00/!
2+(,2+(!5:%0(!$7+&!H(+!H,+0!/&-*&M/6,(R!L7(0-!+&!0(&-/G(&-!$7*HH*)-(&*&5(!(&!5%&0-)+5-/%&!
(-!+&(!$8&*G/2+(!2+/! (0-!H)%H)(!T!5:*2+(! -())/-%/)(! (-!$#0/M&(!$%&5! -*&-a-!T!+&!0(5-(+)[!
-*&-a-!T!+&!2+*)-/()[!+&!4/,,*M([!+&(!9NL!%+!+&(!4/,,(R!

U&(!5%GG+&*+-#! (0-[!6/(&! (&-(&$+[!5%&0-/-+#(!$(0!M(&0!2+/! :*6/-(&-!+&! -())/-%/)(! (-!2+/[!
5%,,(5-/4(G(&-[!4(+,(&-!0(!$%&&()!+&!G/,/(+!$(!4/(!%^!/,!J*/-!6%&!4/4)(!H%+)!-%+0[!G*/0!57(0-!
*+00/!$(0!%)M*&/0*-/%&0!(-!$(0!/&0-/-+-/%&0!H)/4#(0!(-!H+6,/2+(0R!!

L(0!M(&0!(-!5(0!%)M*&/0*-/%&0!%&-!T!,*!J%/0!$(0!/&-#)b-0!5%GG+&0!(-!$(0!/&-#)b-0!$/4()M(&-0R!
c%+-!5(,*!J%)G(!5(!2+/! (0-!&%GG#!H*)J%/0!_!,*!0%5/#-#!5/4/,(!̀ R!K(!$#J/!57(0-!$(! )#+00/)!T!0(!
5%&5()-()!*+-%+)!$7/&-#)b-0!5%GG+&0!H%+)!*G#,/%)()!&%-)(!G/,/(+!$(!4/(!(-!&%0!5%&$/-/%&0!
$(!4/(R!

d*)! */,,(+)0[! /,! 8! *! #M*,(G(&-! +&! (&P(+! $(! 5%&5()-*-/%&! )#M/%&*,(! (&-)(! ,(0! 5%GG+&*+-#0!
,%5*,(0R! O&! &(! H(+-! /M&%)()! 5(! 2+(! J%&-! &%0! _!4%/0/&0!̀ ! (-! 5()-*/&(0! 2+(0-/%&0! $(!
$#4(,%HH(G(&-!$%/4(&-!b-)(!)(M*)$#(0!*4(5!+&(!4/0/%&!H,+0!,*)M(!$+!-())/-%/)(R!



! A!/4!A!

B8;:"!L<8MA@?N<5F:"!>:"!@F;:FA" !

M4*401! D%++%/-(,!(0-! #-+$/*&-! T! ,*! G*e-)/0(! (&! f-+$(0! (-! /&-()4(&-/%&0! )#M/%&*,(0! T!
,7U&/4()0/-#!$+!V+#6(5!T!L:/5%+-/G/!(-!*00/0-*&-!$(!)(5:()5:(!T! ,*!L:*/)(!$(! )(5:()5:(!$+!
L*&*$*! (&! %)M*&/0*-/%&! 5%GG+&*+-*/)(! FUVOIR! ;,! (0-! -/-+,*/)(! $7+&! $/H,aG(! $7#-+$(0!
0+H#)/(+)(0! 0H#5/*,/0#(0! (&! $#4(,%HH(G(&-! #5%&%G/2+(! 5%GG+&*+-*/)(! (-! $7+&!
6*55*,*+)#*-! (&! #5%&%G/(! $(! ,7U&/4()0/-#! L%&5%)$/*R!;,! -)*4*/,,([! $(H+/0! BQDB[! 5%GG(!
5%&0+,-*&-! *4(5! ,*! L%%H#)*-/4(! =/0g*[! H)/&5/H*,(G(&-! 5%GG(!5:*)M#! $(! H)%P(-! H%+)! ,(!
$#4(,%HH(G(&-! $(! H%,/-/2+(0[! $(! H,*&0! 0-)*-#M/2+(0! (-! $(! H,*&0! $7*5-/%&! -())/-%)/*+\!
5%&5()-#0! *+!&/4(*+!$(0!9NLR! ;,! *!5%,,*6%)#! *4(5! .(&/0!1%+)2+(! (-!L:)/0-/*&(!K+00/()[! (&!
BQDE[!T!,*!)#$*5-/%&!$+!5*:/()!DEAQD!H%)-*&-!0+)!"#!$%&$'()#)*%&!'&!+,-'.%//'0'&)!1%$*#.!#2!
32,4'$!5!.#!6*&!789: R!;,!-()G/&(!*5-+(,,(G(&-!,*!)#$*5-/%&!$h+&(!G%&%M)*H:/(!H%+)!,*!LNLOL!
H%)-*&-!0+)!,*!$8&*G/2+(!$(!$#4(,%HH(G(&-!$*&0!,*!9NL!$(!K*!i*+-(ALa-( A=%)$R!

>%1#)!L0-+O-%!(0-!H)%J(00(+)!-/-+,*/)(!*+!.#H*)-(G(&- !$(!-)*4*/,!0%5/*,!$(!,7U&/4()0/-#!$+!
V+#6(5! (&! O+-*%+*/0R! ;,! (0-! #M*,(G(&-! -/-+,*/)(! $(! ,*! L:*/)(! $(! )(5:()5:(! $+! L*&*$*! (&!
%)M*&/0*-/%&!5%GG+&*+-*/)(R!;,!*!#-#!%)M*&/0*-(+)!5%GG+&*+-*/)(!*+!LK<L!<(/M&(+)/(A$( A
1(*+:*)&%/0!$(!D>?C!T!D>>Q!(-!5%%)$%&&*-(+)!$(0!0()4/5(0!T!,*!5%GG+&*+-#!*+!LK<L!j(*&A
O,/4/()AL:#&/()! $(! D>>Q! T! BQQBR! <(0! -)*4*+\! $(! )(5:()5:(0! (-! H+6,/5*-/%&0! 5%&5()&(&-!
,7%)M*&/0*-/%&!5%GG+&*+-*/)([!,(!$#4(,%HH(G(&-!$(0!5%GG+&*+-#0!(-!,(!H*)-(&*)/*-!(&-)(!
%)M*&/0G(0!5%GG+&*+-*/)(0!(-!#-*6,/00(G(&-0!H+6,/50R!S&!BQQ?[!/,!*!5%$/)/M#!*4(5!L%G(*+[!
k*4)(*+! (-! k)#5:(--(! +&! %+4)*M(! /&-/-+,#! ;(<#&*1#)*%&! $%002&#2)#*('=! 6%&+'0'&)1=!
#//(%$>'1! ')! $>#0/1!+'! H)*-/2+(R! ;,! *! H+6,/#! (&! BQQ@! +&! 0(5%&$! %+4)*M(! *+\! d)(00(0! $(!
,7U&/4()0/-#!$+!V+#6(5!$%&-!,(!-/-)(!(0-!X!?%&$'()#)*%&!')!/#()'&#(*#)!@!'&)('!.'-*'(!')!/*A<'!+2!
+,-'.%//'0'&)!+'1!$%002&#2),1 R! ;,! *!5%0/M&#!*4(5!N(&#!K*5:*H(,,(! (&!BQDQ!+&! -)%/0/WG(!
%+4)*M(! -%+P%+)0! *+\! d)(00(0! $(! ,7U&/4()0/-#! $+! V+#6(5! $%&-! ,(! -/-)(! (0-!X!B'(-*$'! /24.*$=!
/#()*$*/#)*%&!')!$*)%C'&&'),=!"D%(<#&*1#)*%&!$%002&#2)#*('!'&!?BBBE!

!



! A!4!A!

"8EE@<A: !

K(! V+#6(5! 5%&&*e-[! $(H+/0! ,7*))/4#(! *+! H%+4%/)! $+! M%+4()&(G(&-! ,/6#)*,! $(! d:/,/HH(!
L%+/,,*)$! (&! BQDl[!$(! M)*&$0! 5:*&M(G(&-0! H%,/-/2+(0!(-! ,#M/0,*-/J0!2+/! %&-! +&(! /&J,+(&5(!
G*P(+)( ! 0+)! ,7*5-/%&! 5%,,(5-/4(! (-! ,(! $#4(,%HH(G(&-! $(0! -())/-%/)(0R!K(! L%,,(5-/J! $(0!
H*)-(&*/)(0! (&!$#4(,%HH(G(&-!$(0!5%GG+&*+-#0! (-! ,*!L:*/)(!$(! )(5:()5:(!$+!L*&*$*! (&!
%)M*&/0*-/%&! 5%GG+&*+-*/)(! 0%+:*/-(&-! G/(+\! 5%&&*e-)(! ,(0! (JJ(-0! $(! 5(0! 5:*&M(G(&-0!
$*&0! ,(0! -())/-%/)(0! (-[!0+)-%+-[! ,(0! )#H%&0(0!(-! *,-()&*-/4(0! H)%H%0#(0!H*)! ,(0! *5-(+)0!$(0!
-())/-%/)(0R!d%+)!5(!J*/)([!+&(!P%+)&#(!$7#5:*&M(!*!#-#!%)M*&/0#(!,(!@!*4)/,!BQDE!*+!5%+)0!$(!
,*2+(,,( !$(0!*5-(+)0!$(!0/\! )#M/%&0!m!36/-/6/Ac#G/05*G/&M+([!1*0A<*/&-AK*+)(&-[!L:*),(4%/\[!
"*0H#0/(A;,(0A$( A,*A9*$(,(/&([!K*&*+$/W)([! '*,,#( A$+Ai*+- A<*/&-AK*+)(&-!m!%&-!H)#0(&-#!,*!
J*n%&!$%&-!,(0!*5-(+)0!$(!,(+)!-())/-%/)(!)#*M/00*/(&-!*+\!5:*&M(G(&-0!*5-+(,0R!K*!H)(G/W)(!
0(5-/%&!$+!H)#0(&-!$%5+G(&-!H)#0(&-(!,7(\H#)/(&5( !$( !5(0!$/JJ#)(&-0!-())/-%/)(0R!K*!0(5%&$(!
0(5-/%&!H)%H%0(!+&(! *&*,80(! -)*&04()0*,(R! 9*,M)#! ,*! $/4()0/-#! $(0! 5%&-(\-(0! (-! $(0!
$8&*G/2+(0! (&-)(! ,(0!$/JJ#)(&-0! -())/-%/)(0[!+&(! ,/M&(!$(! J%&$!#G()M([! 0%/-! ,*! 4%,%&-#!$(0!
*5-(+)0!$(!G(--)(!(&!H,*5(!+&(!&%+4(,,(!M%+4()&*&5(!)#M/%&*,(!H%+)!5%G6,()!,(!4/$(!M#&#)#!
H*)!,7*6%,/-/%&!$(0!5%&J#)(&5(0!)#M/%&*,(0!$(0!#,+0!FLNfIR!

L(--(! *6%,/-/%&! (-! ,(! -)*&0J()-!$(! )(0H%&0*6/,/-#0!$(!$#4(,%HH(G(&-!4()0! ,(0!9NL !0%&-! ,(0!
$(+\! #,#G(&-0! $(! 5%&-(\-(! 2+/! 0%&-! )(00%)-/0!5%GG(! ,(0! H,+0! 0/M&/J/5*-/J0R! K(0! LNf! &(!
)(H)#0(&-*/(&-!H*0!+&!G%$W,(!$(!M%+4()&*&5(!)#M/%&*,( !/$#*,( [!G*/0!(,,(0!H()G(--*/ (&-!+&(!
5()-*/&(!H*)-/5/H*-/%&[!4*)/*6,(!0(,%&!,(0!)#M/%&0[!$(!,*!0%5/#-#!5/4/,(R!K(+)!*6%,/-/%&!5)#(!+&!
4/$([! (&! H*)-/5+,/()! H%+)! ,*! 0%5/#-#! 5/4/,(! 2+/! 0(! )(-)%+4(! 0*&0! ,/(+! H%+)! /&J,+(&5()! ,(0!
%)/(&-*-/%&0!$(!$#4(,%HH(G(&-!$(!,*!)#M/%&R!K7*6%,/-/%&!$(0!LNf!07/&05)/-!$*&0!+&(!4%,%&-#!
M%+4()&(G(&-*,(!$(!-)*&0J#)() !H,+0!$(!H%+4%/)0!$(!$#4(,%HH(G(&-!*+\!9NL R!K(!d)%P(-!$(!
,%/!B@!FV+#6(5[!BQDCI!G%$/J/(!,*!K%/!0+)!,(0!5%GH#-(&5(0!G+&/5/H*,(0!(-!$%&&(!*+\!9NL!,(0!
)(0H%&0*6/,/-#0!2+7*4*/(&-!P+02+7*,%)0!,(0!LNf!(&!G*-/W)(!$(!$#4(,%HH(G(&-!)#M/%&*,!*/&0/!
2+(!5(,,(0!(&!G*-/W)(!$(!$#4(,%HH(G(&-!#5%&%G/2+(!,%5*,!(-!$(!0%+-/(&!T!,7(&-)(H)(&(+)/*-[!
2+7(\()n*/(&-! ,(0! L(&-)(0! ,%5*+\! $(! $#4(,%HH(G(&-! FLK.IR! L(! H)%P(-! $(! ,%/! &(! $%&&(!
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#,+0!FLNfI! 2+/! 0-)+5-+)*/(&-! ,*! M%+4()&*&5(! )#M/%&*,( !$(! ,7*5-/%&! H+6,/2+(! */&0/! 2+(! ,(0!
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,(0! )(00%+)5(0! $(! 0%+-/(&! *+!$#4(,%HH(G(&-! #5%&%G/2+(R!.*&0! 5(! $%5+G(&-[! &%+0!
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)#M/%&0! *$G/&/0-)*-/4(0! -(,,(0! 2+7%&! ,(0! 5%&&*/00*/-R! .7+&! (&$)%/-! T! ,7*+-)([! ,(! 5%&5(H-! $(!
)#M/%&! 4*)/(R! d*)J%/0[! /,! (0-! H,+-a-! *)-/J/5/(,[! G*/0! (&! 36/-/6/Ac#G/05*G/&M+([! 5(--(!
/$(&-/J/5*-/%&! (0-! *00(u! %)M*&/2+(R! =%-)(! -())/-%/)(! J%)G(! +&(! )#M/%&! 5%:#)(&-(! (-!



!

! A!C!A!

5,*/)(G(&-!$#J/&/(R!=%+0!#-/%&0!H()0+*$#0!2+(!5(--(! )#M/%&!(\/0-*/-! -%+P%+)0! (-! ,(0!H)#J(-0!
0(G6,*/(&-!,(!H(&0()!#M*,(G(&-R!!

=%+0!*4%&0!%6-(&+!+&(!H)(G/W)(!)(&5%&-)([!(&!*4)/,!BQDC[!*4(5!,*!L%&J#)(&5(!$(0!H)#J(-0[!
+&! %)M*&/0G(! T! 6+-! &%&! ,+5)*-/J! ${G(&-! /&5%)H%)#! $(H+/0! D>>E! 0()4*&-! $(! ,/(+! $(!
)*00(G6,(G(&-[! $7#5:*&M(0! (-! $(! G/0(! (&! 5%GG+&! H%+)! ,(0! H)#J(-0! 0+)! ,(+)0! (&P(+\!
5%GG+&0! 2+/! -%+5:(&-! ,(! G%&$(! G+&/5/H*,R! ;,0! &%+0! H)%H%0*/(&-[! (&! M+/0(! $(! 0-)+5-+)(!
)#M/%&*,(!$(!5%&5()-*-/%&[!+&!%)M*&/M)*GG(!$/)/M#!H*)! ,(0!5/&2!9NL[!H+/02+([!0(,%&!,*! ,%/!
B@[!/,0!&(!H(+4(&-!$#,#M+()! ,(+)0!5%GH#-(&5(0!H*)-/5+,/W)(0R!K(0!9NL!0(!$%-()*/(&-!$7+&(!
L%&J#)(&5(! $(0!H)#J(-0!2+/! $(4/(&$)*/-! */&0/! ,7/&0-*&5(! $(! 5%&5()-*-/%&! )#M/%&*,(R!L:*2+(!
9NL!H%00W$()*/-!+&!$)%/-!$(!4#-%!(-!+&!$)%/-!$(!)(-)*/-!H%+)!-%+-(0!,(0!$#5/0/%&0!H)/0(0!H*)!
,*!L%&J#)(&5(!$(0!H)#J(-0R!O&!8!)(-)%+4()*/-!+&!5%G/-#!5%&0+,-*-/J!J%)G#!$(0!5/&2!H)#J(-0[!$(!
5/&2! *+-)(0! G*/)(0! (-! 5/&2! H()0%&&(0! $(! ,*! 0%5/#-#! 5/4/,(! 2+/! 0()*/(&-! &%GG#(0! H*)! (+\R!
=%+0! &7#-/%&0! H*0! &#5(00*/)(G(&-! (&! *55%)$! *4(5! -%+0! ,(0! H%/&-0v! &%+0! 4%+,/%&0! 2+(! ,(!
5%G/-#!0%/-!H*)/-*/)([!0%/-!DQmDQ[!(-!0+)-%+-!2+(!,(0!$/\!G(G6)(0!$(!,*!0%5/#-#!5/4/,(!0%/(&-!
5:%/0/0! H*)! ,(+)0! H*/)0! H%+)! *00+)()! ,*! )(H)#0(&-*-/4/-#R! ;,0! %&-! H)/0! 6%&&(! &%-(! $(! &%0!
$(G*&$(0[!/,0!#-*/(&-!H)b-0!T!J*/)(!+&!6%+-!$(!5:(G/&!(&!*55(H-*&-!,*!H*)/-#[!G*/0!/&0/0-*/(&-!
H%+)!,(0!&%GG()[!T!H*)-/)!$7+&(!5%+)-(!,/0-(!2+(!&%+0!,(+)!J%+)&/)/%&0R!

.(!&%-)(!5a-#[!&%+0!*4%&0!5%&4%2+#!T!&%+4(*+!,*!2+*)*&-*/&(!$(!H*)-(&*/)(0!T!,7%)/M/&(!$+!
G%+4(G(&-R!.(+\!H)#J(-0!#-*/(&-!H)#0(&-0!H%+)!,*!G%/-/#!$(!,*!P%+)&#(!*J/&!$(!0%+G(--)(!,(!
G%$W,(! 2+7/,0! *4*/(&-! $#4(,%HH#R! ;,0! %&-!2+/--#!T!,7:(+)( !$+! $e&()! (-! &%+0! *4%&0! (+! +&(!
6%&&(! $/05+00/%&R! =%+0! *4/%&0! H,+0/(+)0! 2+(0-/%&&(G(&-0!X! V+7(0-A5(! 2+/! (0-! ,(! H,+0!
/GH%)-*&-! (&-)(! +&(! )(H)#0(&-*-/4/-#! -())/-%)/*,(! %+! +&(! H*)! 0(5-(+)! $7*5-/4/-#q! K(0!
G(G6)(0! $+! 5%G/-#! 5%&0+,-*-/J! $%/4(&-A/,0! b-)(! &%GG#0! H*)! ,*! 0%5/#-#! 5/4/,(! %+!H*)! ,(0!
H)#J(-0q! S0-A5(! 2+(! ,*! L%&J#)(&5(! $(0! H)#J(-0! $%/-! $(4(&/)! ,7/&0-*&5(! $(! 5%&5()-*-/%&!
)#M/%&*,(q!.(4)/%&0A&%+0!5)#()!+&(!-%+-!*+-)(!0-)+5-+)([!/&$#H(&$*&-(q!3/&0/[!T!H*)-/)!$(0!
$/05+00/%&0[!&%+0!(&!0%GG(0!4(&+0!T!,*!5%&5,+0/%&!2+7/,!#-*/-!H()-/&(&-!$(!5)#()!+&(!*+-)(!
/&0-*&5(!)(M)%+H*&-!,*!0%5/#-#!5/4/,(!(-!G%6/,/0*&-!$(!G*&/W)(!6(*+5%+H!H,+0!,*)M([!*4(5!+&!
G*&$*-!$/JJ#)(&-!$(!5(,+/!$(!,*!-*6,(!$(0!H)#J(-0R!L(--(!/&0-*&5(!H*)*,,W,(!H%+))*/-!-)*4*/,,()!
(&!5%,,*6%)*-/%&!(-[!+,-/G(G(&-[!0()4/)!T!&%GG()!,(0!$/\!0/WM(0!$+!5%G/-#!5%&0+,-*-/JR!!

=%+0!*4%&0!(+!+&(!0(5%&$(! )(&5%&-)(! *4(5! ,(0!H)#J(-0! (&!P+/&!BQDCR!=%+0! ,(+)! *4%&0!J*/-!
H*)-!$(! ,*!4%,%&-#!$(0!*5-(+)0!$(!5)#()!+&(!&%+4(,,(!0-)+5-+)(!)(M)%+H*&-!,*!0%5/#-#!5/4/,(!
2+/!0()*/-!5%GH,#G(&-*/)(!T!,*!L%&J#)(&5(!$(0!H)#J(-0R!=%+0!,(+)!*4%&0!(\H,/2+#!2+(!,7/$#(!
&7#-*/-!H*0!$(!4%,()!$(0!G*&$*-0!%+!$7%55+H()!+&!(0H*5(!2+/!,(+)!)(4/(&-R!=%+0!0%+:*/-/%&0!
+&(! /&0-*&5(! 2+/! H()G(--)*/-! $(! G%6/,/0()! ,(0! M(&0[! G*/0! #M*,(G(&-! $7*,/M&()! &%0!
%)/(&-*-/%&0! (-! &%-)(! 4/0/%&! $(0! (&P(+\R! ;,0! &%+0! %&-! /&J%)G#! 2+7/,0! -(&*/(&-! -%+P%+)0! T!
J%)G()!,(+)!5%G/-#!5%&0+,-*-/J!(-!2+7/,0!-/(&$)*/(&-!H)%5:*/&(G(&-!+&!K*5ATA,7#H*+,(R!



!

! A!E!A!

K%)0!$(!5(!K*5ATA,h#H*+,([!/,0!%&-!-(&-#!$(!&%+0!5%&4*/&5)(!$7*55(H-()!,(+)!0-)+5-+)(R!S&!H,+0!
$(0!5/&2!H)#J(-0[!/,!8!*4*/-!5/&2!#,+0!0+HH,#G(&-*/)(0R!3H)W0!&#M%5/*-/%&0[!,(0!#,+0!%&-!%JJ()-!
$(! &%+0! ,*/00()! &%GG()! ,(0! $/\! 0/WM(0! $+! 5%G/-#! 5%&0+,-*-/Jv! /,0! &%+0! %&-! $(G*&$#! $(!
J%+)&/)!+&(!,/0-(!$(!&%G0!(-!,(0!)*/0%&0!2+/!G%-/4*/(&-!&%-)(!0#,(5-/%&R!!

d(+! $(! -(GH0! *H)W0[! &%+0! *4%&0! -(&+! &%-)(! M)*&$! )*00(G6,(G(&-! ,(! D>! 0(H-(G6)(!BQDC!
$%&-!,7%6P(5-/J!#-*/-!$(!H)#0(&-()!,(!6/,*&!$(0!(&P(+\!2+(!&%+0!*4/%&0!*6%)$#0!*4(5!,(!M)%+H(!
/&/-/*,!,%)0!$(!&%-)(!)(&5%&-)(!$+!G%/0!$(!G*/!H)#5#$(&-R!S&!J*/-[!&%+0!5:()5:/%&0!#M*,(G(&-!
T! *00(%/)!&%-)(! ,#M/-/G/-#!H+/02+(!&%+0!#-/%&0! -%+P%+)0!0+)! ,*!4*M+(!$+!G*&$*-!$%&&#! (&!
&%4(G6)(!BQDl!H*)!,(0!2+(,2+(!]CQ!H()0%&&(0!)#+&/(0v!&%+0!$(4/%&0!*5-+*,/0()!5(!G*&$*-R!
S&5%)(!+&(!J%/0[!&%+0!*4%&0!J*/-!+&(!H,*5(! *+\!H)#J(-0v! ,(!G*/)(!$(! '*, A$7O)!*!H)#0(&-#! ,*!
0-)+5-+)(!$(0!H)#J(-0R!d+/0[!/,!*!2+/--#!*J/&!$(!&%+0!,*/00()!$#6*--)(!(&!-%+-(!2+/#-+$(R!3H)W0!
$/05+00/%&0[!&%+0!*4%&0!5:%/0/!$(!$#,#M+()!,(!" )%+H(!$(0!$/\[!,(!-(GH0!$(!-)%+4()!+&!G%8(&!
H()-/&(&-! H%+)! ,*! 0#,(5-/%&! $(0! )(H)#0(&-*&-0! $(! ,*! 0%5/#-#! 5/4/,(! *+! 0(/&! $+! 5%G/-#!
5%&0+,-*-/J!$(!,*!L%&J#)(&5(!$(0!H)#J(-0R!.7*/,,(+)0[!&%+0!&(!)(G(--/%&0!H*0!(&!2+(0-/%&!,(+)!
/&/-/*-/4(! $(! J%)G()! 5(! 5%G/-#! 5%&0+,-*-/Jv! /,! (0-! GbG(! 0%+:*/-*6,(! 2+(! 5(! )(M)%+H(G(&-!
(\/0-(!H%+)!2+(! ,(0!H)#J(-0!H+/00(&-!5%GH-()[!$*&0!,(+)0!H)/0(0!$(!$#5/0/%&[!0+)!+&!5%G/-#!
$7/&$/4/$+0!*&5)#0!$*&0!,*!5%,,(5-/4/-#R!!

k/&*,(G(&-[!$*&0!,(0!$()&/()0!4%-(0!$(!,*!P%+)&#([!&%+0!*4%&0!5%&0+,-#!&%0!H*)-(&*/)(0!0+)!
,*!&#5(00/-#!$7+&(!0-)+5-+)(!H*)*,,W,(!T!5(,,(!$(!,*!L%&J#)(&5(!$(0!H)#J(-0R!9*00/4(G(&-[!,(0!
M(&0! %&-! 4%-#! H%+)! G(--)(! (&! H,*5(! +&(! 0-)+5-+)(! )(H)#0(&-*&-! ,*! 0%5/#-#! 5/4/,([! G*,M)#!
,7(\/0-(&5(!$+!5%G/-#!5%&0+,-*-/J!$(!,*!L%&J#)(&5(!$(0!H)#J(-0R!w!,7+&*&/G/-#[!,(0!H*)-(&*/)(0!
%&-!5:%/0/!$(! )(G(--)(! 0+)!H/($! ,(! LN.3cR! .(!5(! J*/-[!+&!5%G/-#! -)*&0/-%/)(! *!#-#!&%GG#[!
*8*&-!H%+)!G*&$*-!$7%)M*&/0()[!$*&0!,(0!-)%/0!G%/0[!+&(!*00(G6,#(!M#&#)*,(!$(!)(J%&$*-/%&!
(&!6%&&(!(-!$+(!J%)G(!*4(5!*4/0!$(!5%&4%5*-/%&!(-!%6P(-!H)#5/0!$(!,*!)(&5%&-)(R!L(!5%G/-#!
-)*&0/-%/)(!(0-! J%)G#! $(! 0(H-! H()0%&&(0!X! +&(! H*)! -())/-%/)(! $(! 9NL[! $(+\! H%+)! 5(+\! $(!
,736/-/6/AO+(0-!(-!$+!c#G/05*G/&M+(R!

U&(!,(--)(!*!#-#!(&4%8#(!*+\!H)#J(-0!,(0!*4/0*&-!2+(!&%+0!*4/%&0!5:%/0/!$(!)(G(--)(!0+)!H/($!
,(! L%&0(/,! )#M/%&*,! $(! $#4(,%HH(G(&-! $(! ,736/-/6/Ac#G/05*G/&M+(! (-! 2+(! 5(--(! &%+4(,,(!
/&0-*&5(! $#,WM+()*/-! #4(&-+(,,(G(&-! ,(0! $/\! H()0%&&(0! $+! 5%G/-#! 5%&0+,-*-/JR! K(0! H)#J(-0!
&h%&-! H*0! $%&&#! 0+/-(! T! 5(--(! ,(--)(! (-! %&-! $#5/$#! $(! &%GG()! (+\AGbG(0! ,(0! $/\!
)(H)#0(&-*&-0R!S&!*HH)(&*&-!5(--(!&%+4(,,([!&%+0!*4%&0!$#5/$#!$(!$/JJ+0()!+&!5%GG+&/2+#!
$(! H)(00(! m!H+/02+(! ,(0! H)#J(-0!&7*4*/(&-! H*0! J*/-! $(! 0%)-/(! H+6,/2+(!m!*&&%&n*&-! ,(0! $/\!
G(G6)(0[!T!0*4%/)!&%-)(!H(-/-!M)%+H(R!3/&0/[!&%+0!*JJ/)G/%&0!2+(!&%+0!*4/%&0!)(0H(5-#!&%-)(!
H*)-! $(! ,7(&-(&-(! #-*6,/(! *4(5! ,(0! H)#J(-0! (-! &%+0! &%GG/%&0! ,(0! H()0%&&(0! 2+/! $(4*/(&-!
0/#M()!*+!5%G/-#!5%&0+,-*-/J!$(!,*!L%&J#)(&5(!$(0!H)#J(-0R!S&J/&[!&%+0!*4%&0!$/05+-#!2+(,2+(!
H(+!*4(5!,(0!H)#J(-0[!H+/0!&%+0!*4%&0!,x5:#!H)/0(R!



!

! A!?!A!

K(! C! $#5(G6)(! *! (+! ,/(+! ,7*00(G6,#(! M#&#)*,(! $(! )(J%&$*-/%&! %JJ/5/(,,(R! K%)0! $(! 5(--(!
)(&5%&-)([!+&!5%&0(/,!$7*$G/&/0-)*-/%&!5%GH,(-[!(&!6%&&(!(-!$+(!J%)G([!*!#-#!#,+R!.(H+/0!5(!
-(GH0[!/,0!07*HH)/4%/0(&-!(-!J%&-!$(0!4#)/J/5*-/%&0!H%+)!07*00+)()!$(!,(+)!,#M*,/-#R!;,!&78!*!H*0!
(+! $(! $/05+00/%&! J%)G(,,(! *4(5! ,*! L%&J#)(&5(! $(0!H)#J(-0R!K(! 5%&0(/,! $7*$G/&/0-)*-/%&!
0%+:*/-(!G(--)(!(&!H,*5(!+&!)#0(*+!$(!4(/,,(!0-)*-#M/2+(!2+/!H%+))*/-!0*/0/)!5()-*/&0!0+P(-0!
*+! 4%,! (-! H)%$+/)(! $(0! *4/0[! $(! ,*! 5%&&*/00*&5(! (-! $(! ,*! 5%&05/(&-/0*-/%&! *J/&! $(! 0(!
H)%&%&5()[!$#&%&5()!%+!0+MM#)()!0+)!5()-* /&0!(&P(+\R!

;,!8!*!*+00/!+&(!5*GH*M&(!$7*$:#0/%&!2+/!$(4)*/-!$#G*))()!6/(&-a-R!;,!J*+$)*!*,,()!5:()5:()!
H,+0!$(!G(G6)(0!H%+)!0(!$%&&()!$+!H%/$0!(-[!#4(&-+(,,(G(&-[!)(5:()5:()!$+!J/&*&5(G(&-[!
$7*+-*&-!H,+0!2+7/,!&78!*!H*0!$(!J/&*&5(G(&-!$+!-%+-R!

POST-SCRIPTUM	–	situation	au	6	novembre	2016	
.7*6%)$[!*+5+&(! &%+4(,,(! $+! 5%G/-#! 5%&0+,-*-/J! $(! ,*! L%&J#)(&5(! $(0! H)#J(-0! &7*! J/,-)#!
P+02+7T!,7*--(&-/%&!$+!H+6,/5R!d*)!*/,,(+)0[! ,(0! ,/G/-(0!$(! ,*!5*H*5/-#!$(!07(&-(&$)(!$(0!9NL!
%&-!#-#!*--(/&-(0!$(+\!J%/0!*+!G%/&0[!$*&0!$(0!$%00/()0!:*+-(G(&-!08G6%,/2+(0!X!$7*6%)$[!,(!
c#G/05*G/&M+(! *! )(J+0#! $(! 5%&-)/6+()! *+! J/&*&5(G(&-! $(! ,7O60()4*-%/)(! $(! ,736/-/6/A
c#G/05*G/&M+([!2+/!H%+)-*&-!J*/-!,7(&4/(!$(!6/(&!$(0!)#M/%&0!(-!2+/!#-*/-!J/&*&5#!H*)!,*!LNf!
P+02+7*+! $#6+-! $(! BQDCv! H+/0!,(0! 9NL! $736/-/6/! (-! $736/-/6/AO+(0-! %&-! 5:%/0/! $(! &(! H,+0!
07*00%5/()! T! '*,%)/0*-/%&! 36/-/6/Ac#G/05*G/&M+([! +&(! $#G*)5:(! 2+/! -)*4*/,,(! T! 0-/G+,()!
,7/$(&-/-#! )#M/%&*,(! (-! T! )(&$)(! &%-)(! )#M/%&! H,+0! *--)*5-/4(!H%+)!$(! &%+4(*+\! )#0/$(&-0[!
$*&0! +&(! H()0H(5-/4(! $(! ,*! H#&+)/(! $(! G*/&A$7r+4)(! *&&%&5#(R! .*&0! ,(0! $(+\! 5*0[! %&!
5%&0-*-(!+&(!H()-(!$+!0(&-/G(&-!)#M/%&*,[!+&!)(H,/!$(0!-)%/0!-())/-%/)(0! ,(0!G%/&0!H(+H,#0[!
2+/!0(G6,(&-!5)%/)(!2+7/,0!0()%&-!G/(+\!0()4/0!(&!*M/00*&-!0(+,0!$*&0!5()-*/&0!$%G*/&(0R!;,!
&78!*!(+!*+5+&!$#6*-!H+6,/5!0+)!,*!0+)4/(!$(!5(0!/&0-/-+-/%&0[!(-!(&5%)(!G%/&0!0+)!5(!2+7(,,(0!
)(H)#0(&-(&-R!

d*)!*/,,(+)0[! ,(!LN.3c!07(0-! ,+/! *+00/!J*/-!$/05)(-! *+!5%+)0!$(!0*!H)(G/W)(!*&&#(!$h*5-/4/-#R!
d(+!%+!H*0!$(!H)/0(!$(!H%0/-/%&[!+&!-)*4*/,! 5(&-)#!0+)!0*!0-)+5-+)*-/%&[! *+5+&!J%&$0!H%+)!
0%+-(&/)! ,(0!$#G*)5:(0!$(!0(0! *$G/&/0-)*-(+)0!6#&#4%,(0R!K(! J)+/-! $(!0(0! (JJ%)-0!$(!BQDE!
0()*!H)#0(&-#!*+\!G(G6)(0!T!,7%55*0/%&!$7+&(!*00(G6,#(!M#&#)*,(!H)#4+(!,(!BE!&%4(G6)(!
BQDER!L:%0(!5()-*/&([!,7())(!$7*,,()!2+/!*&/G*/-!,(!G%+4(G(&-!c%+5:(!H*0!T!G*!)#M/%&!07(0-!
(00%+JJ,#R!

S&J/&[! ,*!$#G*)5:(!4/0*&-!T!$#-()G/&()!+&!G%$W,(! )#M/%&*,!$(!0%+-/(&!*+!$#4(,%HH(G(&-!
0%5/*,! *! 5%&&+! 2+(,2+(0! )(6%&$/00(G(&-0!X! *,%)0! 2+(! ,(! LN.3c! #-*/-! H)(00(&-/! H%+)! b-)(!
G*&$*-*/)(! $(! ,*! 5%&-)/6+-/%&! $(! ,*! k%&$*-/%&!K+5/(! (-! 3&$)#! L:*M&%&! Fk%&$*-/%&!
L:*M&%&I[! 5(--(! %H-/%&! *! #-#! *6*&$%&&#(! $(4*&-! ,*! )#-/5(&5(! $(! 5()-*/&(0! %)M*&/0*-/%&0!
)#M/%&*,(0!T!,+/!J*/)(!5%&J/*&5(!FJ)*M/,/-#!$(!0*!0-)+5-+)([!$%+-(0!0+)!0*!)(H)#0(&-*-/4/-#IR!S-!
$*&0! +&! )(4/)(G(&-! 0H(5-*5+,*/)([! ,*! L%&J#)(&5(! $(0! H)#J(-0! 07(0-! H%)-#(! 4%,%&-*/)(! H%+)!
)(5(4%/)!,*!0+64(&-/%&[!*JJ/5:*&-!*/&0/!+&(!(&5%+)*M(*&-(!%+4()-+)(!H%+)!,(!$#4(,%HH(G(&-!



!

! A!@!A!

0%5/*,! (-! H%+)! ,(! -)*4*/,! (&! 5%,,*6%)*-/%&! *4(5! ,(! G/,/(+R! L(H(&$*&-[! (,,(! 07(0-! /&J%)G#(!
*+H)W0!$(! ,*!k%&$*-/%&!L:*M&%&!$(! ,*!H%00/6/,/-#! $(! $/4/0()! ,*! 0+64(&-/%&! (&!C!H*)-0!2+/!
*+)*/(&-!#-#! )#H*)-/(0!$*&0! ,(0! -())/-%/)(0!$(!9NL[!5(!2+/!&h#-*/-!H*0!H%00/6,(!$+!H%/&-!$(!
4+(!$(!,*!k%&$*-/%&!L:*M&%&R!

?4+#0*%!*%!O-%),#01)!

5 !W!R1)J$'! I2D*.! -%21! ('1)'!+'1! *&1)#&$'1! (,<*%&#.'1=!$%00'! .D; 41'(-#)%*('! '&!+,-'.%//'0'&)!
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,736/-/6/Ac#G/05*G/&M+([! 2+/! 0%&-! H)#0(&-0! *4(5! +&! 5*GH+0! T! 3G%0[! +&! T! '*,A$7O)! (-! +&!
H)/&5/H*,!T!N%+8&A=%)*&$*[!(&!H,+0!$(0!5(&-)(0!$(!)(5:()5:(0!$(!,7UV3c!T!'/,,( A9*)/(!(-!T!
.+H*)2+(-[!(&!36/-/6/ AO+(0-R!.%&5[!/,!(&!)(0-(!2+(,2+(0 A+&(0R!!

5 !W!"#!?TU!M4*)*4*JQ,0*1$#0*&<2'!#!,),!6%()'!#2!/%*&)!+'!-2'!$%&$'()#)*%&E!VD'&)'&+1!I2D*.!C!#!
2&!4(*1!'&)('!.'1!,.21!')!.#!1%$*,),!$*-*.'W!.D'11'&)*'.!+'!$'!I2*!'1)!+*)=!'1)!#2)%2(!+'!('$%&1)(2*('!
$'! .*'&E!L%2(I2%*!#2H%2(+D>2*! '&!X)'1J-%21!5!$'! .*'&!4(*1,!0#.<(,!2&'!?TU! I2*! ,)#*)!6%()'! '&!
$%&$'()#)*%&S!

?V@S!ES!W! =%-)(! (\H()-/0(! (&! /&&%4*-/%&! 0%5/*,(! (0-! )#M/%&*,(R! =%+0! &(! 0%GG(0! H*0!
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H(-/-(0! G+&/5/H*,/-#0R! ;,! 8! *+)*/-! +&! $#0#2+/,/6)(R! S&! GbG(! -(GH0[! 57(0-! 5()-*/&! 2+7%&! &(!
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-)%+4%&0!2+(!57#-*/-!+&!,/(+!2+/!0()*/-!*00(u!H()-/&(&-!H%+)!J*/)(!*--())/)!+&(!)(00%+)5(!2+/!
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L7(0-! 5(! 2+/! 4*! ,+/! $%&&()! 0*! J%)5(! (-! 0*! 4*,(+)! *+00/! H*)5(! 2+(!,(0! G(G6)(0 ! 4%&-! ,+/!
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H,*&/J/5*-/%&!0-)*-#M/2+(!)#M/%&*,(!H,+-a-!2+(!$(!,*!LNfR!9*/0[!H%+)!,7/&0-*&-[!/,!&78!*!H,+0!$(!
H%)-(+)[!H()0%&&(!&(!J*/-!,(!0+/4/!(-!&7*00+)(!2+7%&!*4*&5(!(&0(G6,(R!=%+0!&%+0!0%GG(0!$/-!
2+(! ,(! LN.3c! H%+))*/-! H(+- Ab-)(! 5%&-)/6+()! T! ,7*--(/&-(! $(! 5()-*/&0! %6P(5-/J0[! G*/0! 5(!
H%+))*/-!b-)(!$(!5%&5()-!*4(5!,*!L%&J#)(&5(!$(0!H)#J(-0!*+00/R!!



!

! A!DB!A!

L/)!"/#1, V9/-+%1, !X!Emma	Savard	
R00#!B#-#( +! '1)!+*('$)(*$'=!+'/2*1!1'/)! #&1=!+'! .#!+,0#($>'!?%002&#2),! ;2-'()'! ')!
B%.*+#*('!/%2(!2&!N%&+'!;2)*..,=!B$%.#(*1,!')!'&!B#&),!^?;BN;BB_E!R..'!#!)(#-#*..,!9K!#&1!
5!.#!?%&6,('&$'!(,<*%&#.'!+'1!,.21!+2!`#1JB#*&)J"#2('&)E!

LO<9O<<! (0-! +&(! $#G*)5:(! $(! G%6/,/0*-/%&! H*)-*M#(! H*)! ,(0! :+/-! -())/-%/)(0! $(! 9NL! $+!
1*0A<*/&-AK*+)(&-R! S,,(! 4/0(! ,7#M*,/-#! $(0! 5:*&5(0! H%+)! -%+0! ,(0! P(+&(0! $(! Qm]Q! *&0[! $(! ,*!
5%&5(H-/%&! T! ,7xM(! *$+,-([! (-! 5([! $*&0! +&(! H()0H(5-/4(! $(! H)#4(&-/%&R! =%+0! -)*4*/,,%&0!
H*)-/5+,/W)(G(&-! 0+)! 2+*-)(! (&P(+\!X! $#4(,%HH(G(&-! $(0! -%+-AH(-/-0! *4(5! +&(! (&-)#(!
05%,*/)(! )#+00/(v! ,(0! 0*/&(0! :*6/-+$(0! $(! 4/( v! ,*! H()0#4#)*&5(! 05%,*/)(! (-! ,*! )#+00/-(!
#$+5*-/4(v!*/&0/! 2+(! ,7/&-#M)*-/%&! 0%5/%H)%J(00/%&&(,,(! %+! ,(! H*00*M(! T! ,7xM(! *$+,-(R! 3/&0/[!
-%+0!,(0!-())/-%/)(0!$(!9NL!-)*4*/,,(&-!0+)!5(!-)%&5!5%GG+&R!!

3+00/[!&%+0!*4%&0!+&!L%G/-#!)#M/%&*,!$(!5%%)$/&*-/%&!FLNLI!)(M)%+H*&-!,(0!$/)(5-/%&0!$(0!
)#0(*+\! )#M/%&*+\! $(0! G/&/0-W)(0! (-! $(0! H*)-(&*/)(0[! 2+/! 5%%)$%&&(! ,*! $#G*)5:([! $#5/$(!
$(0! M)*&$(0! %)/(&-*-/%&0[! J*/-! ,(! ,/(&! (&-)(! ,(! &*-/%&*,! (-! ,(! ,%5*,! (-! )(5+(/,,(! ,(0! 6(0%/&0!
,%5*+\R!d*)! */,,(+)0[!$*&0!5:*2+(! -())/-%/)(!$(!9NL[! /,!8! *!+&(! /&0-*&5(! ,%5*,(!J%)G#([!H*)!
(\(GH,([!$(0!$/)(5-/%&0!$(!,*!5%GG/00/%&!05%,*/)([!$+!5(&-)(!,%5*,!$7(GH,%/[!$(0!%)M*&/0G(0!
5%GG+&*+-*/)(0[!(-5R!;,!07*M/-!$%&5!$7+&!)#0(*+!,%5*,!$(!$#5/$(+)0!*,/G(&-#0!H*)!$(0!5%G/-#0!
$(!-)*4*/,!(-! $(0!5%G/-#0!5%&0+,-*-/J0!J%)G#0!$(!H)%J(00/%&&(,0!0%/-!H*)!M)%+H(!$7xM(!%+!H*)!
(&P(+!-:#G*-/2+(R!

S&!$#5(G6)(!BQDB[!,(!)*HH%)-!$(!,*!$(+\/WG(!#4*,+*-/%&!$(!,*!$#G*)5:(!LO<9O<<!(0-!0%)-/!
(-! /,! #-*/-! H%0/-/J!X! >] !o! $(0! H*)-(&*/)(0! ,%5*+\! /&$/2+*/(&-! 2+7/,! J*,,*/-! H%+)0+/4)(! &%-)(!
$#G*)5:(! $(! G%6/,/0*-/%&R! ;,0! %60()4*/(&-! $(0! (JJ(-0! 0+)! ,*! 0/-+*-/%&! $(0! P(+&(0! $(! &%-)(!
-())/-%/)(R! d*)! 5%&-)([! 5()-*/&0! #,#G(&-0! T! *G#,/%)()! #-*/(&-! &%GG#0! $*&0! ,(0!
)(5%GG*&$*-/%&0R! S&-)(! *+-)(0[! ,(0! H*)-(&*/)(0! ,%5*+\! *+)*/(&-! 0%+:*/-#! +&(!
:*)G%&/0*-/%&! 5%GH,W-([! *&5)#(! $*&0! &%-)(! G%$W,(! $(! $#4(,%HH(G(&-! -())/-%)/*,[! *4(5!
V+#6(5! (&! k%)G(!FVSkI[! 34(&/)! $7(&J*&-0!F3SI!(-! N#+&/)! N#+00/)!FNBIR! =%+0!*4/%&0! $#PT!
(&-(&$+!G(&-/%&&()!5(--(! ,%+)$(+)! *$G/&/0-)*-/4(!H*)!5()-*/&0! *5-(+)0!$+!G/,/(+R!9*,M)#!
2+(! &%+0! *8%&0! %H#)#! $(0! )*HH)%5:(G(&-0! $*&0! ,(0! $()&/W)(0! *&&#(0!m!H*)! (\(GH,([! ,(0!
k%&$0!)(5%&&*/00(&-!&%-)(!G%$W,(!(-!&%-)(!0-)+5-+)(!(&!H,+0!$(!H*)-/5/H()!*+!LNL!m[!5(--(!
2+(0-/%&!#-*/-!0%+,(4#(!$*&0! ,(! )*HH%)-!$7#4*,+*-/%&!(-!&%+0!-)%+4/%&0!2+7/,!J*,,*/-!$%&&()!
0+/-(! *+\!#,#G(&-0!&%GG#0R!S&!GbG(! -(GH0[! /,!8! *4*/-!#M*,(G(&-! '/(/,,/)! (&!0*&-#!2+/!0(!
$#H,%8*/-!*+!1*0A<*/&-AK*+)(&-R!w!,*!LNf[!&%+0!*4/%&0!$(0!#5:%0!$(0!*5-(+)0!G+&/5/H*+\!2+/!
0(!0(&-*/(&-!0+)0%,,/5/-#0!H*)!H,+0/(+)0!$#G*)5:(0!$(!$#4(,%HH(G(&-!0%5/*,R!

d*)! 5%&0#2+(&-[! ,*! LNf! &%+0! *4*/-! $%&&#! ,(! G*&$*-! $(! J*/)(! ,(! H%/&-! 0+)! ,*! 2+(0-/%&! $(!
,7:*)G%&/0*-/%&! 0+)! ,(! -())/-%/)(R! c%+0! ,(0! *M(&-0! )#M/%&*+\[! -)*4*/,,*&-! 0+)! $/JJ#)(&-0!
$%00/()0!$(!$#4(,%HH(G(&-!0%5/*,!$(!,*!)#M/%&[!0(!0%&-!)#+&/0!H%+)!*&*,80()!,*!5%GH%0/-/%&!
$(! -%+-(0! ,(0! -*6,(0! ,%5*,(0R! S&0+/-([! &%+0! *4%&0! 5%&5,+! 2+(! ,(! )#0(*+! $(! ,*! 0*&-#! (-! ,(!



!

! A!D] !A!

0(5-(+)!G+&/5/H*,!#-*/(&-!,(0!0(+,0!T!$(4%/)!b-)(!H*)-%+-R!d%+)!,(0!*+-)(0!5%&5()-*-/%&0[!,(0!
*5-(+)0!&(! 0%&-! H*0! ,(0! GbG(0R! S&! 5(! 0(&0[! &%+0! *4/%&0! #4*,+#! 2+7(&! P%/M&*&-! -%+-(0! ,(0!
$#G*)5:(0[!/,!&78!*+)*/-!2+(!$(+\!*5-(+)0!0*-/0J*/-0!m!5(+\!2+/!07(&!H,*/M&*/(&-!m[!G*/0!2+(!,*!
M)*&$(!G*P%)/-#!&(!0()*/-!H*0!5%&5()&#(!H(&$*&-!,*!G%/-/#!$(0!)(&5%&-)(0R!K%)02+(!,(0!M(&0!
07(&&+/(&-! (&! )#+&/%&!$7(&-(&$)(!H*),()! $(!H)#%55+H*-/%&0!2+/!&(! ,(0! -%+5:(&-!H*0[!T!+&!
5()-*/&!G%G(&-[! ,*!G%6/,/0*-/%&!(0-!(&!$*&M()R!3/&0/[!5(--(!*&*,80(!&%+0!*!/&5/-#0!T!&(!H*0!
)*00(G6,( )! -%+-(0! ,(0! $#G*)5:(0! H+/02+(! 5(--(! *5-/%&! H%+))*/-! (&-)*e&()! (&5%)(! H,+0!
$7(&P(+\R!!

d*)!*/,,(+)0[!(&!%60()4*&-!&%0!)#0+,-*-0!$7*&*,80([!&%+0!*4%&0!5%&0-*-#!$(0!/&#M*,/-#0!$*&0!
,7*GH,(+)! $(! ,7*55%GH*M&(G(&-! $(0! 5%GG+&*+-#0! (&-)(! ,(0! $/JJ#)(&-(0! *HH)%5:(0! %+!
H)%M)*GG(0R!L()-*/&(G(&-[! ,(0!)#0+,-*-0!&(!0%&-!H*0!,(0!GbG(0!$7+&!(&P(+!T! ,7*+-)(!0/! ,(0!
G%8(&0!$/JJW)(&-!X!H*)!(\(GH,(!+&!*M(&-!)#M/%&*,!H%+)!0(/u(!-())/-%/)(0!%+!/&0-*&5(0!,%5*,(0!
4()0+0! +&! *M(&-! H%+)! 2+*-)(R! c%+-(J%/0[! &%+0! *4%&0! *+00/! )(G*)2+#! 2+7+&! 6%&!
*55%GH*M&(G(&-!J*/0*/-!-%+-(!,*!$/JJ#)(&5(R!S&!(JJ(-[! ,(0!$%00/()0!2+/!6#&#J/5/*/(&-!$+!H,+0!
M)*&$! *55%GH*M&(G(&-[! 0%/-! V+#6(5! (&! k%)G(! (-! 34(&/)! $7(&J*&-0[! *4*/(&-! $(! G(/,,(+)0!
)#0+,-*-0!2+(!,(0!*+-)(0R!L(0!&%+4(,,(0!/&J%)G*-/%&0!%&-!J*/-!H*)-/(!$(!&%-)(!)#J,(\/%&!(-!%&-!
)(G/0!(&!2+(0-/%&!&%0!H)*-/2+(0!H+/02+(!,*!LNf!J*/0*/-!$*4*&-*M(!$(!,*!M(0-/%&!$(!J%&$0!(-!
$(0! *HH(,0! $(! H)%P(-0R! =%+0! *4%&0! )#*,/0#! 2+(! ,7*55%GH*M&(G(&-! #-*/-! /GH%)-*&-! 0/! &%+0!
4%+,/%&0! H)%M)(00()! $*&0! ,(! $#4(,%HH(G(&-! $(! &%-)(! -())/-%/)(! (-[! H%+)! 0(! J*/)([! &%+0!
$(4/%&0!)##2+/,/6)()!,(0!)(00%+)5(0!$/0H%&/6,(0R!!

3/&0/[! 0+/-(! *+! )*HH%)-! $7#4*,+*-/%&[! &%+0! *4%&0! 6(*+5%+H! )#J,#5:/! T! ,*! 0-)+5-+)(! $+!
$#4(,%HH(G(&-!0%5/*,!$+!1*0A<*/&-AK*+)(&-[!5%&P%/&-(G(&-!*4(5!,(0!G/,/(+\!,%5*+\R!;,!J*,,*/-!
-)%+4()! $(0! 0%,+-/%&0! T! ,*! ,%+)$(+)! *$G/&/0-)*-/4(! &%GG#(! H*)! )*HH%)-! *+\! 0%5/#-#0! $(!
M(0-/%&!$(!J%&$0R!3+00/[!/,!8!*4*/-!,h3,,/*&5(!0%,/$*)/-#!(-!,h/&5,+0/%&!0%5/*,(!/&-#M)#(!$*&0!,*!
$#G*)5:(!LO<9O<<!$*&0!,*!G%/-/#!$(0!-())/-%/)(0!(-!M#)#(!H*)!,7/&0-*&5(!,%5*,(R!3+00/[!&%+0!
&%+0! $(G*&$/%&0! 0/! &%+0! $(4/%&0! *,,()! 4()0!,(0!QmDQQ!*&0!%+! $(G(+)()! Qm]Q!*&0R! =%+0!
*4%&0!5%&0+,-#! ,(0! /&0-*&5(0! ,%5*,(0!LO<9O<<!T!5(!0+P(-! (-!T! ,7(\5(H-/%&!$+! -())/-%/)(!$(0!
1*02+(0[!,(0!0(H-!*+-)(0!/&0-*&5(0!%&-!$#5/$#!$(!$(G(+)()!$#$/#(0!*+\!P(+&(0!$(!QA]Q!*&0R!
K(0! $#5/$(+)0!H*)-/5/H*&-! T! ,*! )#J,(\/%&! &%+0! %&-! $(G*&$#! $(! )#M,()! *+! )#M/%&*,!
,7:*)G%&/0*-/%&!$(!V+#6(5!(&!k%)G([!34(&/)!$7(&J*&-0!(-!N#+&/)!N#+00/)!H%+)!,(0!Qm]Q!*&0R!
.(! GbG([! ,(0! G/,/(+\! ,%5*+\! &%+0! %&-! &%GG#! ,(+)! /&-#)b-! $7*4%/)! $(0! H,*&/J/5*-/%&0!
0-)*-#M/2+(0! H)#5/0(0! (-! H%)-(+0(0! $(! )#0+,-*-0R! L%&0#2+(GG(&-[! /,0! &(! 0%+:*/-*/(&-! H*0!
#,*)M/)!,(+)0!5/6,(0!(-!)/02+()!$(!H()$)(!$(!,*!J/&(00(!$*&0!,(0!0-)*-#M/(0[!G*/0!H,+-a-!%6-(&/)!
$*4*&-*M(!$(!)#0+,-*-0R!3+00/[!/,0!G(&-/%&&*/(&-!+&!$#0/)!$7b-)(!*55%GH*M&#0!H*)!,(!)#M/%&*,!
$*&0!,(!H)%5(00+0!$(!H,*&/J/5*-/%&!H%+)!*G#,/%)()!,(+)0!H)*-/2+(0!(-!07%+-/,,()R!!

d*)!,*!0+/-([!,(!L%G/-#!)#M/%&*,!$(!5%%)$/&*-/%&!*!(&4%8#!+&(!5%))(0H%&$*&5(!*+\!$/)(5-/%&0!
M#&#)*,(0!$(0!-)%/0!J%&$0!(&!$(G*&$*&-!+&(!)(&5%&-)(!*J/&!$(!$#J/&/)!(&0(G6,(!+&!&%+4(*+!
G%$W,(! $7/&-()4(&-/%&! H%+)! ,(! 1*0A<*/&-AK*+)(&-R! S&! J*/-[! &%+0! 4%+,/%&0! 5%5%&0-)+/)(! +&!



!

! A!Dl !A!

H)%P(-AH/,%-([!+&(!(\H#)/G(&-*-/%&!2+(!&%+0!*4%&0!*HH(,#!,*!5%:#0/%&!$(0!*HH)%5:(0R!=%+0!
H)%H%0/%&0!$(+\!#,#G(&-0!G*P(+)0!H%+)!#2+/,/6)()!,7*55%GH*M&(G(&-!0+)!,(0!(&P(+\!4/0#0!
H*)!,*!$#G*)5:(!LO<9O<<!(-!*,,#M()!,*!5:*)M(!*$G/&/0-)*-/4(R!K(!H)(G/()!H)%H%0*/-!2+(!,(0!
*M(&-0! )#M/%&*+\! 0%/(&-! )(M)%+H#0! $*&0! +&(! GbG(! #2+/H([! *+! 0()4/5(! $(! ,*! )#M/%&[! *J/&!
$7#4/-()!$(!-)*4*/,,()!(&!0/,%0!0+)!$(0!$%00/()0R!K(!$(+\/WG(!)(5%GG*&$*/-!$(!)#+&/)!-%+-(0!
&%0! )(00%+)5(0! :+G*/&(0! (-! J/&*&5/W)(0! $*&0! +&(! (&-(&-(! $(! H*)-(&*)/*-! )#M/%&*,! 2+/!
H()G(--)*/-! +&! 0(+,! H)%-%5%,(! $7(&-(&-(! 0+)! ,(! -())/-%/)(! ,%5*,! (-! +&(! 0(+,(! $#G*)5:(! $(!
H,*&/J/5*-/%&!H*)!-())/-%/)(R!;,!J*+-!&%-()!2+7T!5(!G%G(&-[!5:*2+(!-())/-%/)(!$(!9NL!*4*/-!+&!
G/&/G+G! $(! 2+*-)(! H)%-%5%,(0! $7(&-(&-(! P+0-(! (&! 5(! 2+/! 5%&5()&(! LO<9O<<! (-! ,(0! J%&$0!
*00%5/#0[! (&!H,+0!$(! ,*! )($$/-/%&!$(!5%GH-(! (-!$(! ,*!H,*&/J/5*-/%&[! /GH,/2+*&-!$(0!$*-(0!$(!
$#Ha-0[!$(0!$#G*)5:(0!$7#4*,+*-/%&0!(-!$+!4%5*6+,*/)(!$/JJ#)(&-0R!K(0!$/)(5-/%&0!$(0!k%&$0!
%&-! *55(H-#R! =%+0! *4%&0! (&-)(H)/0! $(0! -)*4*+\! H%+)! 5%5%&0-)+/)(! 5(! G%$W,(! $+)*&-! ,*!
$()&/W)(!*&&#(R!

d+/0[! /,! 8! *! (+! ,7*&&%&5(! $(! ,*! J()G(-+)(! $(0! LNf[! 0+/4/( ! $(! 5(,,( ! $(0! k%)+G0! P(+&(00(!
)#M/%&*+\R!V+*&$!,*!&%+4(,,(!(0-!0%)-/([!,*!H,+H*)-!$(!&%0!H*)-(&*/)(0!#-*/(&-!)#M/%&*+\!(-!,*!
LNf! #-*/-! J/$+5/*/)(! $(! LO<9O<<R! 9*,M)#! -%+-[! &%+0! *4%&0! 5%&-/&+#! &%-)(! -)*4*/,! $(!
5%5%&0-)+5-/%&!$+!G%$W,(!*4(5!V+#6(5!(&!k%)G(!(-!34(&/)!$7(&J*&-0!m!,(!G*&$*-!$(!N#+&/)!
N#+00/)! #-*&-! -()G/&#! T! 5(! G%G(&-R! S&J/&[! T! ,7#-#! BQDC[! &%+0! *4%&0! (&4%8#! +&(!
5%))(0H%&$*&5(! T! -%+0! ,(0! G/,/(+\! ,%5*+\! *&&%&n*&-! 2+7*H)W0! +&! *&! $(! )#J,(\/%&! (-! $(!
$/05+00/%&0[!&%+0!*4/%&0!5%&4(&+!$7+&!G%$W,(!0*-/0J*/0*&-!$*&0!,(2+(,!&%+0!)#+&/00/%&0!,(0!
)(00%+)5(0R!.(H+/0[!&%+0!*4%&0!J%)G#!+&(!#2+/H(!)#M/%&*,(!$7*55%GH*M&(G(&-!$#$/#(!T!,*!
)#M/%&R!K(0!*M(&-0!&(!-)*4*/,,(&-!H,+0!H*)!J%&$0[!G*/0!H,+-a-!H%+)!,*!$#G*)5:(!LO<9O<<!(-!
(&!J%&5-/%&!$(0!GbG(0!4/0#(0R!!

d(&$*&-!5(!-(GH0[!,(0!#,+0!$+!1*0A<*/&-AK*+)(&-!%&-!*+00/!$#5/$#!$7/&5%)H%)()!+&(!&%+4(,,(!
/&0-*&5(!)#M/%&*,(!$(!5%&5()-*-/%&!H%+)!b-)(!H)b-0!T!5%,,*6%)()!0+)!$(0!$%00/()0!5%GG+&0!
$(! )#M/%&R! O&! 07(0-! *G+0#! T! ,7*HH(,()! LN.! H%+)! L%,,(5-/J! )#M/%&*,! $(! $#4(,%HH(G(&-R!L(!
H)%P(-!&(!07(0-!H*0!J*/-!$+!P%+)!*+!,(&$(G*/&[!G*/0!/,0!%&-!5)##!+&(!%)M*&/0*-/%&!M#)#( !H*)!,(0!
:+/-!H)#J(-0R!L:*2+(! -())/-%/)(!$(!9NL! *! *55(H-#!$(!4()0()! BQ!QQQy!H*)! *&&#(!$*&0!5(--(!
H,*-(AJ%)G(! *J/&! $(! 5%+4)/)! +&(! 0-)+5-+)(! G/&/G*,([! 0%/-! +&! H%0-(! $(!$/)(5-/%&! (-! +&! $(!
0(5)#-*)/*-[!$*&0!,(!6+-!$(!$#4(,%HH()!$(0!/&/-/*-/4(0!(&0(G6,(R!L(!5%,,(5-/J!*!H)/0!,*!)(,W4(!(-!
(0-! $(4(&+! ,(! &%+4(*+! J/$+5/*/)(! $(! ,*! $#G*)5:(! LO<9O<<R! K7(&-(&-(! $(! H*)-(&*)/*-! $(!
BQDCmBQBQ!*4(5!,(0!k%&$0[!M#)#0!H*)!,(!L%G/-#!)#M/%&*,!$(!5%%)$/&*-/%&[!*!$%&5!#-#!0/M&#(!
(&!$#5(G6)(!$()&/()!H*)!,(!LN.R!S&!J*/-[!,(0!J%&$0[!2+/!#-*/(&-!&%)G*,(G(&-!/&4(0-/0!$*&0!,(!
1*0A<*/&-AK*+)(&-!H*)!V+#6(5! (&!k%)G(! (-!34(&/)!$7(&J*&-0[!0%&-!5%&J/#0!T! ,*! )#M/%&!*4(5!
$#,#M*-/%&! $(! H%+4%/)! H%+)! 0%+-(&/)! ,(0! 5%GG+&*+-#0R! d*)! */,,(+)0[! ,(0! #,+0[! 5%&0-*-*&-!
2+7/,0! &(! 4%+,*/(&-! H*0! 0(! H*00()! $(! ,7(\H()-/0(! $(! ,*! 0%5/#-#! 5/4/,([! %&-! #M*,(G(&-! 5)##! ,(!
k%)+G! 1*0AK*+)(&-/(&! $(! 5%&5()-*-/%&! $%&-! ,*! 5%GH%0/-/%&! )*HH(,,(! 5(,,(! $(! ,*! LNf!X!
H)#J(-0[! G*/)(0! $(0! M)*&$(0! 4/,,(0! (-! 0%5/#-#! 5/4/,(R! K(! k%)+G! (0-! +&(! -*6,(! $+! LN.! 2+/!
/&-WM)(! $(0! )(H)#0(&-*&-0! $(0! $/JJ#)(&-0! 0(5-(+)0! $(! ,*! )#M/%&!X! ,(! L%&0(/,! )#M/%&*,! $(!



!

! A!DC!A!

,7(&4/)%&&(G(&-[! ,hU&/4()0/-#! $+! V+#6(5! T! N/G%+0g/! FUV3NI[! ,*! c*6,(! $(! 5%&5()-*-/%&!
*M)%*,/G(&-*/)(! $+! 1*0A<*/&-AK*+)(&-[! (-5R! ;,! $/5-(! ,(0! M)*&$(0! %)/(&-*-/%&0! )#M/%&*,(0!
5%,,(5-/4(0! (-! /$(&-/J/(! ,(0! (&P(+\! )#M/%&*+\! 0+)! ,(02+(,0! &%+0! 0%+:*/-%&0! -)*4*/,,()!
(&0(G6,(R!!

d*)! ,7(&-)(G/0(! $7#4*,+*-/%&0[! &%+0! 0+/4%&0! *5-+(,,(G(&-! ,(! 5:(G/&(G(&-! $(0! :+/-!
-())/-%/)(0!$(! 9NL!2+/!0%&-!(&!(\()5/5(!/&-(&0(!$(!H,*&/J/5*-/%&!0-)*-#M/2+(!/&-#M)#(R!.(+\!
#4*,+*-(+)0!0(!0%&-!P%/&-0!T!&%-)(!#2+/H(R!3/&0/[!,(0!G/,/(+\!,%5*+\!-)*4*/,,(&-!*+!$#Ha-!$7+&(!
0(+,(!H,*&/J/5*-/%&!0-)*-#M/2+(!H%+)!,7(&0(G6,(!$(0!2+*-)(!(&P(+\!LO<9O<<[!$*&0!+&(!/$#(!
$(!5%&-/&++G!(-!$(!H*)5%+)0!$(!4/(!$(0!P(+&(0R!=%+0!*4%&0!H)/0!+&!M)%0!)/02+(!H*)5(!2+(!
&%+0! 4%+,/%&0! H)#5/0()! &%0! /&-()4(&-/%&0! (-! *4%/)! H,+0! $7(JJ(-! 0+)! ,(0! P(+&(0R! K*! J)%&-/W)(!
#-*/-!G/&5(!(-!&%+0!*+)/%&0!H+!-%G6()!J*5/,(G(&-!$*&0!,(!-)%H!5%GH,(\(R!K*!$#G*)5:(!(0-!
(\/M(*&-([!5()-(0[!G*/0!J/&*,(G(&-[!,7(JJ(-!*!#-#!/&4()0(!X!,*!G%6/,/0*-/%&!&7*!P*G*/0!#-#!*+00/!
J%)-(R! SJJ(5-/4(G(&-[! ,(0! H*)-(&*/)(0! ,%5*+\! &%+0! -#G%/M&(&-! 2+7/,0! %&-! )#(,,(G(&-!
,7/GH)(00/%&!$(!)#H%&$)(!*+\!6(0%/&0!$(!,*!5%GG+&*+-#!(-!2+(!,*!$#G*)5:(!J*/-!6(*+5%+H!
$(! 0(&0! H%+)! (+\R! V+*-)(! -())/-%/)(0! $(! 9NL! *$%H-()%&-! ,(+)! H,*&/J/5*-/%&! 0-)*-#M/2+(!
/&-#M)#(! (&!P*&4/()!BQD?!(-! ,(0!2+*-)(! *+-)(0!*+)%&-!#M*,(G(&-!5%GH,#-#!5(!H)%5(00+0!(&!
G*)0! BQD?R! 35-+(,,(G(&-[! ,(! 5%&0-*-! (0-! H%0/-/JR! <+)! ,(! -())*/&[! ,(0! M(&0! 0%&-! 0*-/0J*/-0! (-!
$(G*&$(&-!$*4*&-*M(!$(!)*00(G6,(G(&-0!H%+)!-)*4*/,,()!5%,,(5-/4(G(&-R!S&J/&[!,%5*,(G(&-[!
,(0!5%%)$%&&*-(+)0!,%5*+\!m!0%/-!T!34(&/)!$7(&J*&-0[!V+#6(5!(&!k%)G(!%+!LO<9O<<!m!0%&-!
G*/&-(&*&-! /&-#M)#0! T!$(0! #2+/H(0! ,%5*,(0! )(M)%+H*&-! ,(0! *M(&-0! )+)*+\! $(0! 9NL! (-! ,(0!
%)M*&/0*-(+)0!5%GG+&*+-*/)(0R!3/&0/[!-%+0!5(+\!2+/!$#-/(&&(&-!$(!,7(\H()-/0(!(&!0%+-/(&!$(!
H,*&/J/5*-/%&!-())/-%)/*,(!-)*4*/,,(&-!(&0(G6,(!*+!0()4/5(!$(!,(+)!-())/-%/)(R!!

?4+#0*%!*%!O-%),#01)!

5 !W!32D'1)J$'!I2*! #!,),!1*<&*6*$#)*6!/%2(!$%&-#*&$('!.'1!)(%*1!4#*..'2(1!+'!6%&+1!+D#$$'/)'(!I2D*.!
&DC! #*)! I2D2&! 1'2.! +,/a)=! 2&'! 1'2.'! ('++*)*%&! +'! $%0/)'S! 32*! #! ,),! .'! .'#+'(! +#&1! $'))'!
+,0#($>'S!32'.1!,)#*'&)!.'1!#(<20'&)1!')!.'1!(,1*1)#&$'1S!

: S!"S!W! d)(G/W)(G(&-[! 57#-*/-! +&! 6(0%/&! 2+/! #-*/-! (\H)/G#! H*)! ,(0! G/,/(+\R! d+/0[! &%+0!
-)*4*/,,%&0! (&0(G6,(! $(H+/0! H,+0/(+)0! *&&#(0R! L:(u! &%+0[! ,(0!J%&$0!0/WM(&-! 0+)! &%-)(!
/&0-*&5(!)#M/%&*,(R!;,0!&%+0!5%&&*/00(&-!(-!4%/(&-!5%GG(&-!&%+0!-)*4*/,,%&0R!w!,*!6*0([!/,!8!*!
+&(! 5%&J/*&5(! (&! &%0! 5*H*5/-#0!$7*M/)R! j(! 0+/0! $(4(&+(! -)*$+5-)/5(R! ;,! *! J*,,+! 2+(! P7*$*H-(!
&%-)(! 4%5*6+,*/)(! T! 5:*5+&[! H+/0! )*00+)()! -%+0! ,(0! H*)-(&*/)(0! 2+(! &%+0! H*)-*M/%&0! ,(0!
GbG(0!4/0#(0R!!

5 !W!32'..'1!1%&)!.'1!#2)('1!$%0/,)'&$'1!&,$'11#*('1!/%2(!#((*-'(!5!/%()'(!2&'!)'. .'!+,0#($>'S! !

: S!"S!W!;,!J*+-!*4%/)!+&(!5%&&*/00*&5(!$(0!H)%5(00+0!*4(5!,(02+(,0!,(0!H*)-(&*/)(0!-)*4*/,,(&-!
H%+)!,(0!)(P%/&$)(!0+)!,(+)!-())*/&[!G*/0!57(0-!0+)-%+-!,*!H*-/(&5(!2+/!*!#-#!,(!H,+0!&#5(00*/)(!
$+)*&-!,*!$()&/W)(!*&&#(R!

5 !W!R1)J$'!I2'!.#!+,0#($ >'!('/%1'!4'#2$%2/!12(!)%*=!R00#S!!



!

! A!DE!A!

: S!"S!W!</!P(!2+/--*/0[!2+(,2+7+&!$7*+-)(!H%+))*/-!*00+G()!,(!,(*$()0:/H [!G*/0!/,!(0-!5,*/)!2+(!,(!
J*/-!$(!-)*4*/,,()!*+!$#4(,%HH(G(&-!$(!,*!)#M/%&!$(H+/0!DE!*&0!(0-!J*5/,/-*&-R!c%+0!,(0!*5-(+)0!
,%5*+\!G(!5%&&*/00(&-!(-!P7*/!,7*HH+/!$+!LNLR!

5 !W! Y%&$=! %&! <#<&'=! $%..'$)*-'0'&)=! 5! <#(+'(! .'1! <'&1! +'! )#.'&)! '&! /%1)'! /'&+#&)! .'! /.21!
.%&<)'0/1!/%11*4.'E!

: S!"S!W!V+*&$!/,0!%&-!,*!5%&J/*&5([!%+/R!

5 !W! R&! 0X0'! )'0/1=! 1%2-'&)=! %&! -%*)! 4'#2$%2/! +'! (%)#)*%&! +'! /'(1%&&'.! +#&1! $'! <'&('! +'!
/%1)'=!$#(!.'1!'&H'2\!1%&)!$%0/.'\'1!')=!$%&1)#00'&)=!*.!6#2)!1'!4#))('R!

:S!"S!W!L7(0-! ,*! GbG(! 5:%0(! *+! ,%5*,v! /,! J*+-! 07*00+)()! 2+(! ,(0! H()0%&&(0! %&-! ,7*HH+/! (-! ,*!
5%&J/*&5(! $(0! *5-(+)0R! ;,! J*+-! #M*,(G(&-! 2+(! ,(0! *5-(+)0! 0*5:(&-! 2+(! &%+0! 0%GG(0! $(0!
)(00%+)5(0!&(+-)(0[!*+!0()4/5(!$7+&!5%,,(5-/JR!!

5 !W!VD#*!.D*0/('11*%&!I2'!-%1!%(*'&)#)*%&1!1%&)!)(%/!#.*<&,'1!12(!.'1!%(*'&)#)*%&1!+'1!4#*..'2(1!+'!
6%&+1E!R1)J$'!I2'!H'!0'!)(%0/'S !

: S!"S!W! ;,0! %&-! #-#! -)W0! /&J,+(&-0! *+! 0(/&! $+! L%G/-#! )#M/%&*,! $(! 5%%)$/&*-/%&! *,,*&-! P+02+7T!
-(/&-()! ,(0!G%-0R! ;,! (0-!5,*/)!2+7/,0!&%+0!%&-! /&J,+(&5#0[!G*/0!&%+0!*4%&0!-)%+4#!2+7*+A$(,T!
$(0!G%-0!,(0!4/0#(0!&%+0!)(P%/M&*/(&-R!

5 !W!R&)('! .'1!%(*'&)#)*%&1!+'1!4#*..'2(1!+'!6%&+1=! '1)J$'! I2D*.!&DC!#2(#*)! /#1!+'1!#&<.'1!0%()1=!
$D'1)J5J+*('!+' 1!4'1%*&1!I2*!&'!1%&)!/#1!(,/%&+21S!

: S!"S!W!L7(0-! 5()-*/&R! d*)! (\(GH,([! -%+-(! ,*! 2+(0-/%&! $(! ,*! 0*&-#! G(&-*,(! (0-! #4*5+#(R! K(0!
G/,/(+\! -)*4*/,,(&-! -%+-!$(!GbG(!0+)!5(--(!H)%6,#G*-/2+(R! ;,0!0%&-! -)W0!H)#%55+H#0!H*)! ,*!
0*&-#! G(&-*,(! $W0! ,(! P(+&(! xM([! (&-)(! *+-)(0[! (-! -%+-(0! ,(0! $/JJ/5+,-#0! $7*$*H-*-/%&! $(0!
(&J*&-0R!

5 !W!Q2!+*1!I2'!.'1!0*.*'2\!)(#-#*..'&)!12(!.#!1#&),!0'&)#.'=!0#*1!$'))'!/(%4.,0#)*I2'!&'!6#*)!/#1!
/#()*'!+'1!/.#&*6*$#)*%&1R!

: S!"S!W!O+/[! (,,(! J()*! H*)-/(! $(! ,(+)! H,*&/J/5*-/%&R! j+02+7T! G*/&-(&*&-[! /,0! &7*))/4*/(&-! H*0! T!
*4%/)!$+!J/&*&5(G(&-[!G*/0!G*/&-(&*&-[!5(!&(!0()*!H,+0!0(+,(G(&-! *--*5:#! *+\!J%&$0R!K(0!
G/,/(+\!*&*,80(&-!,(0!6(0%/&0!H)/%)/-*/)(0!$(0!P(+&(0!$(!Qm]Q!*&0!0+)!,(02+(,0!/,!J*+-!*M/)R!;,0!
%&-!-%+-!$(!GbG(!,*!,+&(--(!$(!&%0!2+*-)(!(&P(+\R!!!

5 !W!R1)J$'!I2'!-%21!)(#-#*..'b!#211*!#-'$!.'!1'$)'2(!/(*-,S !

: S!"S!W!=%&[!&%+0!&(!-)*4*/,,%&0!H*0!*4(5!,(!0(5-(+)!H)/4#R!=%+0!*4%&0!(+!+&!H*)-(&*)/*-!*4(5!
cfKU<!H%+)!,(! -)*4*/,!$(!)+(R!;,!*!#-#!+&!H*)-(&*/)(!J/&*&5/()! /GH%)-*&-[!G*/0!,(! -)*4*/,!$(!
)+(! (0-!H,+0!5%&5)(-!2+(!,*!5%&5()-*-/%&R!.%&5[!&%&[!&%+0!&(!0%GG(0!H*0!*4(5!,(!H)/4#R!

5 !W!R1)J$'!I2'!.' 1!+*('$)'2(1!<,&,(#2\!^Yc_!+'!? '&)('1!+'!1#&),!')!+'!1'(-*$'1!1%$*#2\!^?BBB_!d!
5! .D,/%I2'=!0X0'!+'1!?'&)('1! .%$#2\!+'!1'(-*$'1!$%002&#2)#*('1!^?"B?_!d!%&)!H%2,!2&! (a.'!
+#&1!$'))'!0%4*.*1#)*%&!#2)%2(!+'!.#!$(,#)*%&!+'!?;BN;BBS!



!

! A!D?!A!

: S!"S!W!.*&0!&%-)(!)#M/%&[!,*!./)(5-/%&!$(!,*!0*&-#!H+6,/2+(!F.<dI[!*+!&/4(*+!)#M/%&*,[!*!P%+#!
+&!)a,(!$(!,(*$() !/GH%)-*&-!(-!57(0-!-%+P%+)0!,(!5*0R!w!,7#H%2+([!5(!&7#-*/-!H*0!-*&-!,(0!."!$(!
L<<<!2+(! ,(0!$/)(5-/%&0!S&J*&5(Yk*G/,,(Yj(+&(00(!2+/!#-*/(&-!H)#0(&-0R!<+)!&%0! /&0-*&5(0!
,%5*,(0[!/,!8!*!(&5%)(!$(0!)(H)#0(&-*&-0!$+!0(5-(+)!P(+&(00(!2+/!0/WM(&-!H%+)!)(H)#0(&-()!,(!
0(5-(+)!$(!,*!0*&-#!H*)5(!2+(!,*!.<d!&7*!H*0!$(!$/)(5-/%&!,%5*,(!5:(u!&%+0R!;,0!%&-!+&!)#0(*+!
$7%)M*&/0*-(+)0!5%GG+&*+-*/)(0R!.%&5[!&%+0!*4%&0!+&(!$#G*)5:(!-)W0!:/#)*)5:/2+(!X!/,!8!*!
,(!$#5/0/%&&(,!(-!,(0!/&-()4(&*&-0R!K(0!/&-()4(&*&-0!&%+))/00(&-!,(!$#5/0/%&&(,[!G*/0!5(!0%&-!
$(+\! 5:%0(0! 5:(u! &%+0R! .%&5[! ,*! .<d! (0-! /GH%)-*&-(! (-[! *+! 5%G/-#! )#M/%&*,! $(! LO<9O<<[!
57(0-! ,*!H)#0/$(&-(A$/)(5-)/5(!M#&#)*,(!$+!L;<<<!2+/! (0-!H)#0(&-(! (-! (,,(!&(!G*&2+(!H*0!$(!
)#+&/%&R! S,,(! (&4%/(! $(0! 5%))(0H%&$*&5(0! T! ,7/&-()&(! H%+)! )#/-#)()! 2+(! LO<9O<<! (0-!
/GH%)-*&-R!L7(0-!6/(&!/&-#M)#R!

5 !W! "'1! #<'&) 1! (2(#2\! ')! .'1! %(<#&*1#)'2(1! $%002&#2)#*('1! ('.A-'&)! +'! +'2\! '0/.%C'2(1!
+*66,('&)1=!1%*)!.#!NT?!')!.'!?PBBBE!N#.<(,!)%2)=!*.1!)(#-#*..'&)!'&1'04.'R!

: S!"S!W!O+/[!/,0!0%+-/(&&(&-!(&0(G6,(!,7(\()5/5(!,%5*,!$(!H,*&/J/5*-/%&!0-)*-#M/2+(!/&-#M)#(R!L(!
&7(0-!H,+0!0(+,(G(&-!/00+!$(!LO<9O<<v!57(0-!$*4*&-*M(!*&5)#!$*&0!,(!-())/-%/)(!*4(5!,*!9NL!
(-! ,(!L;<<<R!

5 !W!?%00'&)!1'!/#11'!.#!+%24.'!$%%(+*&#)*%&S!

: S!"S!W!j(!&(!H(&0(!H*0!2+7/,!8!*/-!+&!(&P(+!T!5(!&/4(*+R!K(0!H)%J(00/%&&(,0!%&-!6(*+5%+H!$(!
G*)M(!$(!G*&r+4)(!H%+)!5%,,*6%)()!0(,%&!,(+)0!J%)5(0R!K7/&0-*&5(!,%5*,([!,(!L%G/-#!,%5*,!$(!
5%%)$/&*-/%&[!*!/$(&-/J/#!+&!5%%)$%&&*-(+)!$*&0!,7#2+/H(!,%5*,(R!.%&5[!,*!G(/,,(+)(!H()0%&&(!
H%+)!)*00(G6,()!,7#2+/H(!m!5(!H(+-!b-)(!,7%)M*&/0*-(+)!5%GG+&*+-*/)(!%+!,7*M(&-!LO<9O<<!
m! (0-! T! ,*! 5%%)$/&*-/%&! (-! (0-! )(0H%&0*6,(! $+! ,/(&! *4(5! ,7/&0-*&5([! ,(! L%G/-#! ,%5*,! $(!
5%&5()-*-/%&R!!

5 !W!?%00'&)!1'!/#11'!.#!$%&$'()#)*%&!(,<*%&#.'!'&!+'>%(1!+2!8Je8!#&1=!1D*.!C!'&!#!2&'S!!

: S!"S!W!S&!$#4(,%HH(G(&-!0%5/*,[!T!H*)-!LO<9O<<[!/,!&(!)(0-(!T!H(+!H)W0!H,+0!)/(&R!V+*&$!,*!
$/)(5-/%&!(-!,(!5%&0(/,!$7*$G/&/0-)*-/%&!$(!,*!LNf!%&-!*HH)/0!,*!J()G(-+)([!/,0!%&-!$#5/$#!2+7/,!
8!*4*/-!+&!$%00/()!H)/%)/-*/)(!T!0*+4()!(-!57#-*/-!LO<9O<<R!;,0!%&-!J*/-!+&!5:%/\R!.%&5[!5:(u!
&%+0[! ,*! -*6,(! )#M/%&*,(! <%,/$*)/-#! (-! /&5,+0/%&! 0%5/*,(! &7(\/0-(! H,+0! (-! ,(! L;<<<! (00*/(! $(!
0%+-(&/)!,(0!$%00/()0!*e&#0!*+-)(G(&-R!3+!&/4(*+!,%5*,[!,(0!H)%P(-0!5%&-/&+(&-[!G*/0!/,!&78!*!
H,+0!$(!,(*$()0:/H! )#M/%&*,R!

5 !W!Q2!#1!/#(.,!+'!/.#&*6*$#)*%&!1)(#),<*I2'!*&),<(,'=!'1)J$'!1'2.'0'&)!/%2(!.'1!8 de8!#&1S!

: S!"S!W!O+/[! 57(0-!Qm]Q! *&0R! ;,! 8! *!+&! -())/-%/)(! 2+/! *! $#5/$#!$(! ,(! J*/)(!QmDQQ!*&0R!K*!0(+,(!
5:%0([!57(0-!2+(!&%+0!&(!G(--%&0!H*0!H,+0!$7#&()M/(!$*&0!,(!-())/-%/)(!2+/!J*/-!$+!QmDQQ!2+(!
$*&0!5(+\!2+/!J%&-!$+!Qm]QR!K7*55%GH*M&(G(&-!(0-!,(!GbG(!H*)-%+-R!

5 !W!R)!.'1!('11%2($'1!6*&#&$*A('1!1%&)J'..'1!/%2(!.'1!8de8S!



!

! A!D@!A!

: S!"S!W!O+/R!<7/,0!J%&-!+&(!H,*&/J/5*-/%&!QmDQQ[!/,!J*+-!2+7/,!8!*/-!$7*+-)(0!H*)-(&*)/*-0!J/&*&5/()0!
H%+)!4(&/)!5%G6,()!5(0!H)/%)/-#0R!K(0!)(00%+)5(0!:+G*/&(0!LO<9O<<!0%&-!*+00/!Qm]Q!0/&%&!
&%+0!&7*))/4()/%&0!H*0!T!*--(/&$)(!&%0!5/6,(0R!

5 !W!R1)J$'!I2D*.!C!#!2&'!)'&)#)*%&!5!$'!I2'!?;BN;BB!+'-*'&&'&)!+2!8d988S!

: S!"S!W! =%&[! H*0! H%+)! ,(! G%G(&-R! =%+0! *4%&0! J*/-! ,(! H%/&-! 0+)! 5(--(! 2+(0-/%&! $+)*&-! ,*!
$()&/W)(! *&&#(R!K(0!M(&0!4(+,(&-!G(--)(! ,7(GH:*0(!0+)! ,(0!P(+&(0! (-!%6-(&/)!$(0! )#0+,-*-0!
H,+0!/GH%)-*&-0R!;,0!*4*/(&-!H(+)!2+(!,(+)0!H)/%)/-#0!0%/(&-!$/,+#(0R!

5 !W!Y#&1!$'))'!(,%(<#&*1#)*%&!+'!?;BN;BB=!I2D#-'bJ-%21!<#<&,!')!/'(+2S!!

: S!"S!W!34(5!LO<9O<<[!&%+0!*4%&0!M*M&#!6(*+5%+HR!.(!+&[!&%+0!*4%&0!M*M&#!H*)5(!2+(!$(!
-)*4*/,,()!0+)!+&!5%&-/&++G!H,+-a-!2+(!H*)!G%)5(*+!J*/-!H,+0!$(!0(&0!H%+)!,(0!*5-(+)0R!3+00/[!
$*&0! ,7#2+/H(! )#M/%&*,([! &%+0! H%+4%&0! -)*4*/,,()! (&! 5%GH,#G(&-*)/-#R! =#*&G%/&0[! ,*!
J()G(-+)(!$(!,*!LNf!(0-!+&(!,%+)$(!H()-(!H%+)!,*!)#M/%&R!!

5 !W! M2! &*-'#2! %(<#&*1#)*%&&'.=! '1)J$'! I2'! ?;BN;BB! ,)#*)! 2&! %(<#&*10'! #2)%&%0'! %2! 2&!
+%11*'(!+'!.#!?TUS!R1)J$'!I2'!.'!6*&#&$'0'&)!-'&#*)!+'!.#!?TU!')=!0#*&)'&#&)=!I2'..'1!1%&)!.'1!
$%&1,I2'&$'1!/%2(!-%21!#2!&*-'#2!+2!6*&#&$'0'&)S!

: S!"S!W!LO<9O<<!&7*!P*G*/0!#-#!/&5%)H%)#R!L7#-*/-!,*!LNf!2+/!#-*/-!&%-)(!J/$+5/*/)(!)#M/%&*,!(-!
2+/!G(!,/6#)*/-!$*&0!G%&!-(GH0!H%+)!(&!*00+G()!,*!M(0-/%&R!f4/$(GG(&-[!&%-)(!H*)-(&*)/*-!
J/&*&5/()!)#M/%&*,!*!5%GH,W-(G(&-!5:*&M#R!34*&-[!5(!&7#-*/(&-!2+(!,(0!H*)-(&*/)(0!)#M/%&*+\!
2+/! J/&*&n*/(&-! LO<9O<<!X! ,*! $/)(5-/%&! )#M/%&*,(! $+! G/&/0-W)(! $(! ,7f$+5*-/%&[! ,(! k%)+G!
P(+&(00([!,*!LNf[!,73M(&5(!$(!,*!0*&-#!(-!$(0!0()4/5(0!0%5/*+\[!SGH,%/AV+#6(5!(-!<%,/$*)/-#!(-!
/&5,+0/%&!0%5/*,(R!K7(&0(G6,(!$(!&%-)(!H*)-(&*)/*-!J/&*&5/()!*!5:*&M#[!G/0!T!H*)-!,(!L;<<<!2+/!
(0-!$(G(+)#!&%-)(!H*)-(&*/)(!)#M/%&*,R!

5 !W!Y%&$=!-%)('!42+<')!#!+*0*&2,!4'#2$%2/S!

: S!"S!W!=%&R!34(5!,7(&-(&-(!0/M&#(!*4(5!V+#6(5!(&!k%)G(!(-!34(&/)!$7(&J*&-0[!%&!8!*))/4(R!!

5 !W!R1)J$'!I2'!.'1!,.21!1%&)!*0/.*I2,1!+#&1!.#!+,0#($>'S!32'.!'1)!.'2(!.*'&!#2!&*-'#2!+'!.#!NT?!
^/.21!.%$#._!')!#2!&*-'#2!+'!?;BN;BB=!+2!?TY!')!+'!.#!Q#4.'!+'1!/(,6')1!^(,<*%&#._S!?%00'&)!
1D*&1$(*-'&)J*.1!+#&1!.#!+,0#($>'!')!I2D'&!/'&1'&)J*.1S!!

: S!"S!W!K%5*,(G(&-!m!-())/-%/)(!$(!9NL[!/&0-*&5(!,%5*,(!m[!/,!8!*!-%+P%+)0!+&!)(H)#0(&-*&-!$(!,*!
9NL R!K*!H,+H*)-!$+!-(GH0[!57(0-!,(!$/)(5-(+)!%+!,*!$/)(5-)/5(!$(!,*!9NLR!L:(u!&%+0[!,(0!9NL!
0%&-!J/$+5/*/)(0!$7T!H(+!H)W0! ,*!G%/-/#!$(0! )(00%+)5(0! ,%5*,(0! (-! ,(0!#,+0!G+&/5/H*+\!0%&-!
/&4/-#0! $*&0! ,(0! M)*&$0AG(00(0! (-! ,(0! (\()5/5(0! 5%,,(5-/J0R! 35-+(,,(G(&-[! &%+0! J*/0%&0! +&!
(JJ%)-! H*)-/5+,/()! H%+)! 2+7/,0! 0%/(&-! H)#0(&-0! (-! 2+7/,0! 5%GH)(&&(&-! ,(0! (&P(+\! $(! ,(+)!
-())/-%/)(R!K(0!#2+/H(0!,%5*,(0!LO<9O<<!4%&-!)#M+,/W)(G(&-!*+!L%&0(/,!$(!G*/)(0!H)#0(&-()!
,7#-*-!$(!0/-+*-/%&!$(0!P(+&(0!$(!,(+)!-())/-%/)(!(-!,(0!H)/%)/-#0!$7*5-/%&!H%+)!,(0!M*)$()!6/(&!
/&J%)G#0R!;,0!0%&-! (&!*HH+/! (-!&%+0!J%&-!5%&J/*&5(R!d%&5-+(,,(G(&-[!P(!J*/0!$(0!0+/4/0!$(! ,*!
$#G*)5:(!T!&%-)(!&%+4(,,(!/&0-*&5(!)#M/%&*,([!,(!LN.[!$%&5!*+\!:+/-!H)#J(-0R!K(+)!)#*5-/%&!



!

! A!D>!A!

(&!(0-!+&(!$(!J/()-#!(-!$7*HH+/R!=%+0!*4%&0!*+00/!+&!)(H)#0(&-*&-!$(!,*!c*6,(!$(0!H)#J(-0!*+!
0(/&!$+!L%G/-#!)#M/%&*,!$(!5%%)$/&*-/%&!$(!LO<9O<<R!

5 !W!Y#&1!$'()#*&'1!(,<*%&1=!.%(1!+'!.#!6'(0')2('!+'1!?TU!')!+'!.#!-#<2'!+'!+,J(,<*%&#.*1#)*%&=!
$'()#*&'1!NT?!&'!-%2.#*'&)!/.21!(*'&!1#-%*(!+D*&1)#&$'1!(,<*%&#.'1=!I2'. .' !I2' !1%*)!1#!&#)2('=!
0X0'!1*!$'!&D,)#*)!I2'!+'!.#!$%&$'()#)*%&E!?%00'&)!.#!('.#)*%&!'&)('!.'1!NT?!')!.'1!*&1)#&$'1!
(,<*%&#.'1!1D'1)J'..'!/#11,'!$>'b!-%21S!!

: S!"S!W!f-*&-!$%&&#!2+(!,(0!9NL!*4*/(&-!T!J/&*&5()[!/,!8!*!(+!$(+\!-())/-%/)(0!$(!9NL!2+/!%&-!
)(J+0#!$7(G6*)2+()!*+!$#H*)-R!d+/0[!$(0!H)#J(-0!%&-!)(&5%&-)#!,(0!L%&0(/,0!$(0!G*/)(0!$(!5(0!
$(+\!-())/-%/)(0!H%+)!,(+)!(\H,/2+()!5(!2+(!,*!LNf!*4*/-!J*/-!$*&0!,(0!$()&/W)(0!*&&#(0!(-!,*!
H,+0A4*,+(! $(! -)*4*/,,()! (&0(G6,(R! w! H*)-/)! $(! 5(! G%G(&-[! ,(0! M(&0! %&-! *$:#)#R! 34(5! ,(0!
#,(5-/%&0!G+&/5/H*,(0!2+/!07(&!4/(&&(&-[!,7/GH%)-*&5(!$7(\H,/2+()!(0-!+&!(&P(+R!!

5 !W!32'.!'1)!.'!(#//%()!'&)('!.'1!,.21!')!.'1!&%2-'..'1!*&1)#&$'1S !

: S!"S!W!S&-)(!,(0!H)#J(-0!(-!,*!0%5/#-#!5/4/,([!-%+-!4*!-)W0!6/(&R!<%+4(&-[!,(0!H)#J(-0!H*)-/5/H*/(&-!
T!,*!M(0-/%&!$(!,*!LNf !$(H+/0!+&!5()-*/&!&%G6)(!$7*&&#(0[!G*/0!5(!&7(0-!H*0!M*M&#!*4(5!,(0!
#,+0!*+!&/4(*+!,%5*,!2+/!5%&&*/00(&-!H*)J%/0!G%/&0!,*!H,+0A4*,+(!$+!-)*4*/,!)#M/%&*,R!.%&5[!,*!
5%GH)#:(&0/%&!$(! -)*4*/,,()! 5%,,(5-/4(G(&-!0+)!$(0! (&P(+\!$(! J%&$[!5(!&7(0-!H*0!M*M&#R! ;,!
J*+-!5%&-/&+()!T!J*/)(!5%&&*e-)(!,(0!)(-%G6#(0!5%&5)W-(0!$(0!$%00/()0!2+/!%&-!#-#!-)*4*/,,#0!
)#M/%&*,(G(&-R!;,!J*+-!-%+P%+)0!$7*6%)$!5%GH)(&$)(!H%+)!*$:#)()R!L7(0-!&%)G*,R!

5 !W! Y#&1! .#! +,0#($>'=! I2'..'! '1)! .#! /.#$'! +'1! H'2&'1S! V21)'! #2! &*-'#2! $%&12.)#)*6! %2! +#&1!
.D#$)*%&S!

: S!"S!W!w!LO<9O<<[!,*!H*)-/5/H*-/%&!5/-%8(&&(!&7(0-!H*0!&%-)(!J%)5(R!34*&-[!P(!5%%)$%&&*/0!,*!
L%GG/00/%&!P(+&(00(!$+!1*0A<*/&-AK*+)(&-R!O&!*4*/-!$(0!*&5)*M(0!$*&0!5:*2+(!-())/-%/)(!$(!
9 NLR!L7(0-!6(*+5%+H!$(!-)*4*/,R!=%+0!5%&0/$#)%&0!2+(!&%+0!&7*4%&0!H*0!,(0!)(00%+)5(0!H%+)!
G%6/,/0()! ,(0! 5/-%8(&0R! .#PT[! G%6/,/0()! ,(0! %)M*&/0*-/%&0! &7(0-! H*0! #4/$(&-R! d*)! 5%&-)([! ,(0!
G/,/(+\! ,%5*+\! %&-! ,(! 0%+5/! $7*,,()! 5%&0+,-()! ,(0! 5%G/-#0! $(! H*)(&-0! $(0! 5%GG/00/%&0!
05%,*/)(0[! ,(0!5%&0(/,0!$7*$G/&/0-)*-/%&!$(0!5(&-)(0!$(!H(-/-(! (&J*&5([!K*! '%/\!$(0!H*)(&-0!
*4(5!34(&/)!$7(&J*&-0RRR!O&!&(!4*!H*0!5:()5:()!,(!5/-%8(&!$*&0!&%-)(!$#G*)5:(v!57(0-!H,+0!$(!
,*!5%&0+,-*-/%&!T!5(!G%G(&-A5/R!

5 !W!R1)J$'!I2'!-%21!/%2-'b!&%21!+*('!+'2\!0%)1!12(!.#!+,0#($>'!+D,-#.2#)*%&!'&!$%2(1S!!

: S!"S!W!=%+0!0%GG(0!+&(!#2+/H(!)#M/%&*,([!57(0-ATA$/)(!2+(!-%+-(0!,(0!)(00%+)5(0!2+/!#-*/(&-!
0%/-!(&!H()0#4#)*&5(!05%,*/)([!(&!/&-#M)*-/%&!0%5/%H)%J(00/%&&(,,([!H%+)!34(&/)!$7(&J*&-0!%+!
H%+)!V+#6(5!(&!k%)G([! -)*4*/,,(&-!$*&0!+&(!GbG(!#2+/H(!)#M/%&*,(R!3+00/[!&%+0!4%+,/%&0!
*4%/)!+&(!0(+,(!*HH)%5:(!$7#4*,+*-/%&R!.%&5[!$(H+/0!2+(,2+(0!*&&#(0[!&%+0!-)*4*/,,%&0!*4(5!
+&!H)%J(00(+)! )(-)*/-#!$(! ,7UV3N!(-!+&!$(!0(0!#-+$/*&-0R!K(0!G/,/(+\! ,(0!5%&&*/00(&-! (-! /,0!
%&-! 5%&J/*&5(! (&! (+\R! =%+0! ,(0! *4%&0! /&-#M)#0! $*&0! &%-)(! #2+/H(! )#M/%&*,(!
$7*55%GH*M&(G(&-R! .7*6%)$[!&%+0!H%0%&0!+&! )(M*)$!0+)! ,(0!$()&/W)(0! *&&#(0R! ;,0!0%&-! (&!
-)*/&!$(!)#4/0()!&%0!H,*&0!$7*5-/%&!H%+)!2+(!&%+0!H+/00/%&0!-#G%/M&()!$+!5:(G/&!H*)5%+)+R!



!

! A!BQ!A!

3+00/[! /,0!*55%GH*M&(&-! ,(0!G/,/(+\!$*&0!,(+)!H,*&/J/5*-/%&!0-)*-#M/2+(! /&-#M)#([!P%+*&-!+&!
)a,(! $7*G/! 5)/-/2+([! 57(0-ATA$/)(! 2+7/,0! $#J/(&-! ,(0! H*)-(&*/)(0! 0+)! ,*! 5%:#)(&5(! (&-)(! ,(0!
%6P(5-/J0!5/6,#0!(-!,(!H%)-)*/-!$(0!*5-/%&0!*+!J/,!$(0!#-*H(0R!L(!0%&-!(+\!*+00/!2+/!%JJ)(&-!+&!
0%+-/(&! H%+)! ,7/$(&-/J/5*-/%&! $(0! H)/%)/-#0! $7#4*,+*-/%&! $(0! /&$/5*-(+)0[! $+! H,*&!
$7*+-%#4*,+*-/%&[!(-5R!=%+0!0%GG(0!*+00/!(&!$#G*)5:(!$7#4*,+*-/%&!#4%,+-/4([!0%+-(&+(!H*)!
;&&%Z(*4(R! =%0! *M(&-0! $h#4*,+*-/%&! 0%&-! 5%&0-*GG(&-! (&! -)*/&! $(! )*G*00()! $(!
,7/&J%)G*-/%&!0+)! ,(! $#)%+,(G(&-!$(! ,*! $#G*)5:(! *4(5! ,(0! *M(&-0! (-!H*)-(&*/)(0! ,%5*+\! (-!
)#M/%&*+\!$(!G*&/W)(!T!07*P+0-()!*+!J+)!(-!T!G(0+)(R!!

S-! H+/0[! H%+)! 5:*2+(! -())/-%/)(! $(! 9NL[! ,(0! *M(&-0! )#M/%&*+\! 0(! $%&&(&-! +&! H,*&!
$7*55%GH*M&(G(&-!5%&P%/&-R!=%+0!J*/0%&0!$7*6%)$!,(!H%/&-!H*)!-())/-%/)(!$(!9NL!$(+\!J%/0!
H*)!*&&#(!(-!%&!)(M*)$([!T!H*)-/)!$7/&$/5*-(+)0!2+(!&%+0!*4%&0!5/6,#0[!5%GG(&-!0(!H*00(!,(!
-)*4*/,!0+)! ,(! -())*/& !X! (0-A5(!2+(! ,(0! *5-(+)0!0%&-! -%+0!6/(&!G%6/,/0#0q!(0-A5(!2+7/,!8! *!$(0!
$/JJ#)(&5(0q! (-5R! d+/0[! &%+0! &%+0! $%&&%&0! 5:*5+&! $(0! 0-)*-#M/(0! $7/&-()4(&-/%&! H%+)!
)(G#$/()!*+\!H)%6,WG(0R!

5 !W!Y#&1!-%)('!+,0#($>'!#$)2'..'=!'1)J$'!I2D*.!C!#!+'1!,$2'*.1!5!,-*)'(!I2'!-%21!#-'b !*+'&)*6*,1S!
"D#((*0#<'! +'1! 6%&+1! ')! .#! $%..#4%(#)*%&! '&)('! .'!.%$#.! ')! .'! (,<*%&#.=! $'! &D'1)! /#1! )%2H%2(1!
,-*+'&) !@!' 1)J$'!I2D*.!C!#!+'1!$>%1'1!12(!.'1I2'..'1 !)2!#*0'(#*1!&%21!0'))('!'&!<#(+'S!

: S!"S!W!=%+0!*/G()/%&0!5%&-/&+()!T!-)*4*/,,()!H%+)!&%+0[!5%GG(!-())/-%/)([!H,+-a-!2+(!$7*4%/)!
$+! 0%+-/(&! *+2+(,! /,! J*+-! 5%&-/&+(,,(G(&-! 07*$*H-()R! =%+0! */G()/%&0! 2+(! ,(0! *+-)(0!
07*$*H-(&-!+&!H(+!T!&%+0R!L7(0-!H(+-Ab-)(!$(0!4r+\!H/(+\R!3+00/[!5%GG(!LO<9O<<!(0-!+&(!
$#G*)5:(!$(!)#M/%&[!*4(5!,(0!:+/-!-())/-%/)(0!$(!9NL[!57(0-!5()-*/&!2+7/,!8!*!-%+P%+)0!+&!(&P(+!
$(!5%GG+&/5*-/%&R!9*,:(+)(+0(G(&-[!&%+0!&7*4%&0!H*0!$(! )(00%+)5(0!(&!5%GG+&/5*-/%&R!
K(0! 5%GG+&/5*-/%&0! (\/M(&-! 6(*+5%+H! $7(JJ%)-[! &(! 0()*/-A5(! 2+(! H%+)!H*)-*M()! ,(0!
/&-(&-/%&0[! ,(! -)*4*/,! *55%GH,/[! ,*!5%GH)#:(&0/%&!$(! -%+0R!3+00/[! /,!J*+-!&%+))/)! ,(!$/*,%M+(!
,%5*,A)#M/%&*,[!G*/0!(&!GbG(!-(GH0[!/,!&(!J*+-!H*0!2+(!5(!0%/-!-)%H!,%+)$R!L7(0-!-%+P%+)0!+&(!
2+(0-/%&!$7#2+/,/6)(R!;,!J*+-!b-)(!5*H*6,(!$(!-#G%/M&()!$(!&%0!)#0+,-*-0!$(!J*n%&!4+,M*)/0#(R!!



!

! A!BD!A!

7Y/+(%30#$!X!Émilie	Dufour	
U0*.*'!Y26%2(!'1)!$%&1'*..A('!'&!+,-'.%//'0'&)!1%$*#.!/%2(!.'1!NT?!+'!?>#(.'-%*\!')!+'!
?>#(.'-%*\JR1)E!R..'!'1)!#211*!('1/%&1#4.'!+'!.#!+,0#($>'!f!Y,-'.%//'0'&)!1%$*#.!*&),<(,!
^YBP_!?>#(.'-%*\!g!I2*!$%2-('!$'1!+'2\!)'((*)%*('1!+'!?>#(.'-%*\E!

L:*),(4%/\! (0- !+&! -())/-%/)(! 5%GH%0#! $(! $(+\!9NL! 2+/! 5%+4)(&-! $(! H,+0! $(! E!QQQ!gGB!(-!
)(M)%+H(&-!H)W0!$(!]Q!QQQ!:*6/-*&-R( R0!)#H*)-/0!$*&0!D]!G+&/5/H*,/-#0!(-!+&!-())/-%/)(!&%&!
%)M*&/0#R! 1/(&! 2+(!L:*),(4%/\! J*00( ! H*)-/(! $(! ,*! )#M/%&! *$G/&/0-)*-/4(! $(! ,*! L*H/-*,(A
=*-/%&*,([! ,*! H%H+,*-/%&! 5%&0/$W)(! 2+(! L:*),(4%/\! (0-! +&(! )#M/%&!$/0-/&5-(R! K(! 0(&-/G(&-!
$7*HH*)-(&*&5(!T!,*!)#M/%&!*$G/&/0-)*-/4(!$(!,*!L*H/-*,(A=*-/%&*,(!(0-!J*/6,([!0/&%&!*60(&-R!
L:*),(4%/\!(0-!-%+5:#(!H*)!+&!/&$/5(!$(!$#J*4%)/0*-/%&!0%5/*,(!(-!G*-#)/(,,(!-)W0!#,(4#[!G*/0!
5(--(! )#*,/-#!(0-!H(+!4/0/6,(R!K%)02+7%&!H*)5%+)-! ,*! )#M/%&[!%&!4%/-!M#&#)*,(G(&-!5(!2+/!(0-!
6(*+R!3+A$(,T!$(!5(!H)(G/()!5%+H!$7r/,[!/,!8!*!6(*+5%+H!$(!H*+4)(-#!(-!$7(\5,+0/%&!0%5/*,(R!
.7*/,,(+)0[!0+)! ,7#5:(,,(!$(! ,7/&$/5(!$(!$#J*4%)/0*-/%&!$(! ,*! )#M/%&!$(! ,*!L*H/-*,(A=*-/%&*,([!
L:*),(4%/\! 0(! )(-)%+ 4(! $*&0! ,(0! $()&/W)(0! H%0/-/%&0R! <%&! /&$/5(! $(! $#J*4%)/0*-/%&! 0(!
5%GH*)(!T!5(,+/! $(0!2+*)-/()0!5(&-)*+\! $(! ,*! 4/,,(! $(!V+#6(5[! 5%GG(! ,(0!2+*)-/()0!<*/&-A
N%5:! (-! K/G%/,%+R! .(! H,+0[! (&-)(! BQQE! (-! BQDD[! %&! *! 5%&0-*-#! 2+(! ,(0! #5*)-0!
0%5/%#5%&%G/2+(0! 07*55(&-+(&-! (&-)(! ,(0! $/JJ#)(&-0! 0(5-(+)0! $+! -())/-%/)(R! 9(&-/%&&%&0!
#M*,(G(&-!2+(!L:*),(4%/\!*HH+/(!0%&!#5%&%G/(!H)/&5/H*,(G(&-!0+)! ,7/&$+0-)/(! -%+)/0-/2+(!
(-!2+7%&!8!)(-)%+4(!,(0!)(4(&+0!*&&+(,0!H*)!H()0%&&(!,(0!H,+0!J*/6,(0!$(!-%+-(!,*!L*H/-*,(A
=*-/%&*,(R! "#&#)*,(G(&-[! %&! *00%5/(! T! ,7/&$+0-)/(! -%+)/0-/2+(! $(0! (GH,%/0! 0*/0%&&/()0[!
H)#5*/)(0! (-! H(+! )#G+&#)#0R! 3+00/[! 5(--(! 6(,,(! )#M/%&[! (&-)(! J,(+4(! (-! G%&-*M&(0[! *--/)(!
#&%)G#G(&-! $(! )(-)*/-#0[! 2+/! 0%&-! M#&#)*,(G(&-! *00(u! */0#0R! .(! 5(! J*/-[! %&! %60()4(! +&!
H:#&%GW&(! $(! M(&-)/J/5*-/%&! /GH%)-*&-! 2+/! H(+-! (&-)*e&()! $(0! $/JJ/5+,-#0! $7*55W0! T! ,*!
H)%H)/#-#[!H*)-/5+,/W)(G(&-!H%+)!,(0!P(+&(0!&*-/J0!G%/&0!6/(&!&*&-/0R!d*)!*/,,(+)0[!*+!&/4(*+!
$(! ,*! 5%+)6(! $#G%M)*H:/2+([! L:*),(4%/\! (0-! ,(! -())/-%/)(! $(! ,*! L*H/-*,( A=*-/%&*,(! *4(5! ,*!
-(&$*&5(! *+! 4/(/,,/00(G(&-! ,*! H,+0! H)%&%&5#(R! K*! H%H+,*-/%&! P(+&(! $/G/&+(! (-! 5(,,(! H,+0!
xM#(! *+MG(&-(R! .(! H,+0[! $*&0! ,(! 5*$)(! $(! ,*! $#G*)5:(! $(! )(5:()5:( A*5-/%&! H*)-/5/H*-/4(!
L%,,(5-/4/-#! *G/(! $(0!P(+&(0!FL3.jI[! ,(!H(&$*&-!P(+&(00(! $(! ,7*HH)%5:(! 9+&/5/H*,/-#! *G/(!
$(0!*e&#0!F93.3I[!%&!*!5%&0-*-#!2+(!,(0!#5*)-0!0(!5)(+0(&-!(&-)(!,(0!P(+&(0!(+\AGbG(0R!.(!
J*n%&!M#&#)*,([!%&!%60()4(!2+(!,(0!P(+&(0!2+/!2+/--(&-!,(!-())/-%/)(!0%&-!,(0!H,+0!05%,*)/0#0!
*,%)0! 2+(! ,(0! G%/&0! 05%,*)/0#0! $(G(+)(&-R! K*! )(5:()5:(! &%+0! )#4W,(! #M*,(G(&-! 2+(!
H,+0/(+)0! P(+&(0! 2+/! )(0-(&-! $*&0! ,*! )#M/%&! H()n%/4(&-! H(+! $(! H()0H(5-/4(0! $7*4(&/)! (&!
)*/0%&!$+!5%&-(\-(!0%5/%#5%&%G/2+(!$(!,*!)#M/%&R!

3+!&/4(*+!$+!$#4(,%HH(G(&-!0%5/*,!$*&0!L:*),(4%/\[!,(0!5%&5()-*-/%&0!0%&-!:*6/-+(,,(G(&-!
%)M*&/0#(0!0+)! ,*! 6*0(! -())/-%)/*,(! 2+/! )#+&/-! ,(0! $(+\! 9NLR! O&! 8! )(&5%&-)(! +&! (&P(+!
/GH%)-*&-! $7:8H()5%&5()-*-/%&! (-! %&! *! 5%&0-*-#! 2+(! ,*! G*P%)/-#! $(0! 5%&5()-*-/%&0!$(0!
0(5-(+)0!0%5/*,! (-! P(+&(00(! -)*4*/,,*/(&-! $(! J*n%&! H*)*,,W,(! (-! 2+(,2+(! H(+! #H*)H/,,#(R! K(0!
H*)-( &*/)(0!*00%5/(&-!5(--(!0/-+*-/%&!T!,*!5+,-+)(!$+!H*)*5:+-*M(!$(!5%&5()-*-/%&!$#5%+,*&-!



!

! A!BB!A!

$(!,%M/2+(0!H+6,/2+(0!(-!H:/,*&-:)%H/2+(0!*HH*)+(0!0+)-%+-!$(H+/0!,(0!BQ!$()&/W)(0!*&&#(0!
L(--(! ,%M/2+(! $(05(&$*&-( ! G+,-/H,/*&-! ,(0! 5%&5()-*-/%&0! *! (&-)*e&#[! (&-)(! *+-)(0[!
#&%)G#G(&-!$(!0+)!0%,,/5/-*-/%&!$(0!H*)-(&*/)(0!-())*/&R!.*&0!L:*),(4%/\[!0(+,(G(&-!$*&0!,(!
0(5-(+)! 0%5/*,[! /,! 8! *4*/-! +&(! 4/&M-*/&(! $(! 5%&5()-*-/%&0! (-[! $*&0! ,(! 0(5-(+)! P(+&(00([! *+!
G%G(&-!%^!&%+0!(&!*4%&0!J*/-!,7*&*,80(!(&!BQDl[!/,!8!*4*/-!0(H-!5%&5()-*-/%&0R!.*&0!5:*5+&([!
%&!)(-)%+4(!(00(&-/(,,(G(&-!,(0!GbG(0!H*)-(&*/)(0R!L(!5%&-(\-(!&%+0!*!*G(&#0!T!H)/%)/0()!
,7:*)G%&/0*-/%&! $(0! 5%&5()-*-/%&0! *J/&! $7%H-/G/0()! &%-)(! (JJ/5*5/-#[! G*/0! #M*,(G(&-! $(!
5%&-)()! ,*! $#G%6/,/0*-/%&! $(0! H*)-(&*/)(0! ,%)02+7/,! (0-! 2+(0-/%&! $7(JJ%)-0! 5%&5()-#0R! K*!
G%6/,/0*-/%&!(0-!+&!(&P(+!)#(,!$*&0!&%-)(!)#M/%&R!

K(! $()&/()! #,#G(&-! $(! 5%&-(\-(! )(H%0(! 0+)! ,(0! )(0H%&0*6/,/-#0! *55)+(0! 2+/! %&-! #-#!
-)*&0J#)#(0!*+\!9NL!*+!&/4(*+!$+!$#4(,%HH(G(&-!0%5/*,R!L(0!)(0H%&0*6/,/-#0!&7%&-!H*0!#-#!
*55%GH*M&#(0!$7+&(!*+MG(&-*-/%&!$(0!)(00%+)5(0!J/&*&5/W)(0[!6/(&!*+!5%&-)*/)(R!K*!9NL!$(!
L:*),(4%/\!T!(,,(!0(+,(!*!H()$+!*+-%+)!$(! lQQ!QQQ!y!*4(5!,(0!5%GH)(00/%&0!(&!H)%4(&*&5(!
$+!M%+4()&(G(&-!$+!V+#6(5R!9*,M)#!5(,*[! ,*!9NL!$(!L:*),(4%/\! *!5:%/0/!$(!G*/&-(&/)!(&!
H%0-(! ,7*M(&-(! $(! $#4(,%HH(G(&-! )+)*,! (-! /,! 8! *! #M*,(G(&-! +&(! /&-(&-/%&! $(! 5%&0()4()! ,(!
H%0-(!$7*M(&-(!$(!$#4(,%HH(G(&-!0%5/*,R!. *&0!,*!9NL!$(!L:*),(4%/\ AS0-[!/,!8!*!(+!6(*+5%+H!
$(! H()-(0[! &%-*GG(&-! ,7*M(&-! )+)*,! (-! ,7*M(&-(! $(! $#4(,%HH(G(&-! 0%5/*,R! L(5/! )/02+(!
$7*55(&-+()!,(0!#5*)-0!2+/!0(!5)(+0(&-!(&-)(!,*!9NL!$(!L:*),(4%/\!(-!,*!9NL!$(!L:*),(4%/\ A
S0-!2+/!&(!$/0H%0(&-!H,+0!$(0!GbG(0!(JJ(5-/J0R!3+00/[!5(0!5%+H+)(0!5%&-)/6+(&-!T!*+MG(&-()!
G*!H)%H)(!5:*)M(!$(!-)*4*/,!H+/02+(!P(!G(!)(-)%+4(!T!5%+4)/)!G*/&-(&*&-!,(0!$(+\!9NLR!L(0!
0/-+*-/%&0!J%&-!H*)-/(!$(0!$#J/0!)(&5%&-)#0!*5-+(,,(G(&-R!

.*&0! ,*! )#M/%&! $(! ,*! L*H/-*,(A=*-/%&*,([! ,7*HH)%5:(! -())/-%)/*,(! /&-#M)#(! F3c;I! *! #-#!
/&-)%$+/-(!H*)!(&!:*+-!4/*!+&!H)%M)*GG(!$+!9/&/0-W)(!$(!,7SGH,%/!(-!$(!,*!<%,/$*)/-#!0%5/*,( !
F9S<<I[!2+/!$#5%+,(!$+!0(5%&$!H,*&!$(!,+--(!T!,*!H*+4)(-#!(-!T!,7(\5,+0/%&!0%5/*,(!(-!2+/!#-*/-!
M#)#!H*)!,*!LNf!L*H/-*,(A=*-/%&*,(R!U&(!H)(G/W)(!4*M+(!$7*M(&-R( R0!3c;!%&-!#-#!J/&*&5#0!(&!
BQQ?! (-! +&(! 0(5%&$([! (&! BQD]R! .*&0! ,*! 9NL! $(! L:*),(4%/\AS0-[! ,7*HH)%5:(! -())/-%)/*,(!
/&-#M)#(! (0-! (&!H,*5(!$(H+/0!BQQ?!(-!$*&0! ,*!9NL!$(!L:*),(4%/\[!$(H+/0!BQD]R!L(!0%&-! ,(0!
H*)-(&*/)(0! $+! G/,/(+! 2+/! %&-! $(G*&$#! T! 5(! 2+(! ,*! 9NL! $(! L:*),(4%/\! H+/00(! #M*,(G(&-!
*4%/)!*55W0!*+\!)(00%+)5(0!,/#(0!T!5(!H)%M)*GG(R!

w!G%&!*))/4#(!(&!H%0-(!(&!BQD][!,*!H)(G/W)(!#-*H(!*!#-#!$(!H)(&$)(!,(!-(GH0!$(!5%&0+,-()!
,(0!H*)-(&*/)(0!H%+)!H)(&$)(!,(!H%+,0!$(0!$8&*G/2+(0!(-!$(!,*!G%6/,/0*-/%&R!S&!*,,*&-!T!,(+)!
)(&5%&-)([! &%+0! *4%&0! H+! )(5+(/,,/)! ,(+)! H%/&-! $(! 4+(R! K(+)! )#*5-/%&! *! *,%)0! #-#! *00(u!
#,%2+(&-([! /,0!&(!4%+,*/(&-!0+)-%+-!H*0!+&(!*+-)(!5%&5()-*-/%&R!K(!G%-!5%&5()-*-/%&!J*/0*/-!
H(+)R!O)[!/,0!*4*/(&-!+&(!4%,%&-#!$(!-)*4*/,,()!(&0(G6,(!0+)!$(0!H)#%55+H*-/%&0!5%GG+&(0!
0/!,7%&!)(5%&&*/00*/-!,(+)!5%&&*/00*&5(!(-!,(+)!5%GH)#:(&0/%&!$(0!(&P(+\!-())/-%)/*+\R!L:(u!
&%+0[! ,*! &#5(00/-#! $7:*)G%&/0()! ,(0! (JJ%)-0! $*&0! +&(! H()0H(5-/4(! /&-#M)#([! H%+)! G/(+\!
/&-()4(&/)! 5%,,(5-/4(G(&-! 0+)! $(0! (&P(+\! 5%GH,(\(0! (-! H)#%55+H*&-0! 5%GG(! ,(!
4/(/,,/00(G(&-! $(! ,*! H%H+,*-/%&[!,*! H*+4)(-#! (-! ,7(\5,+0/%&! 0%5/*,([! 07(0-!/&-)%$+/-(!



!

! A!B] !A!

H)%M)(00/4(G(&-! (-! -%+-! $%+5(G(&-}! L7(0-! H(+! T! H(+! $(4(&+! +&(! #4/$(&5(! 2+(! &%+0!
$(4/%&0!-)*4*/,,()!$(!5(--(!J*n%&R!!

U&(! H)(G/W)(! )(&5%&-)(!07(0-! -(&+(! T! ,7:/4()! BQDlv! &%+0! &%+0! 0%GG(0! *,%)0! $%-#! $7+&!
(0H*5(! $7*&*,80(! 5%,,(5-/4(! T! H*)-/)! $(0! $/JJ#)(&-0! )*HH%)-0[! H,+-a-! )#5(&-0[! &%-*GG(&-! ,(!
)*HH%)-! $+! $/)(5-(+)! $(! ,*! 0*&-#! H+6,/2+(! 0+)! ,(0! /&#M*,/-#0! 0%5/*,(0! $(! 0*&-#! $*&0! ,*!
L*H/-*,( A=*-/%&*,(R!w!5(--(! )(&5%&-)([!&%+0!*4/%&0!)#+&/!T! ,*!J%/0!,(0!#,+0!(-! ,*!H,+H*)-!$(0!
*5-(+)0! (&! $#4(,%HH(G(&-! 0%5/*,! F%)M*&/0G(0! 5%GG+&*+-*/)(0[! /&0-/-+-/%&0[! (-5RIR! K(0!
)*HH%)-0! %&-! #-#! H)#0(&-#0! */&0/! 2+(! ,(! H%)-)*/-! $(0! 5%&5()-*-/%&0! $*&0! L:*),(4%/\R! w! ,*!
,+G/W)(!$(!5(0!/&J%)G*-/%&0[!+&(!4%,%&-#!$(!P%/&$)(!,(0!(JJ%)-0!$(0!$(+\!9NL!07(0-!$#M*M#(!
H%+)!*M/)!0+)!$(0!(&P(+\!H)/%)/-*/)(0!2+/!0%&-!5%GG+&0!*+\!$(+\!9NL!$+!-())/-%/)(R!3/&0/[!
5(--(! )(&5%&-)(! *! 5)##! +&(! %&$(! $(! 5:%5R! <+)! 5(--(! 6*0([! &%+0! *4%&0! $%&5! 5%GG(&5#! T!
+&/J/()!(-!T!:*)G%&/0()!,(0!$/JJ#)(&-(0!$#G*)5:(0!5%&5()-#(0[!$%&-!,(0!$(+\ !$#G*)5:(0!3c;R!

K*! c*6,(! (& !0#5+)/-#! *,/G(&-*/)(! (0-! #M*,(G(&-! $(4(&+(! +&! 5:*&-/()! $(! ,*! $#G*)5:(! (&!
$#4(,%HH(G(&-! 0%5/*,! /&-#M)#!F.<;I! $(! L:*),(4%/\R! =%+0! *4%&0!*+00/!5%GG(&5#[! T! 5(--(!
H#)/%$([! T! -)*4*/,,()! 0+)! ,(! M)*&$! $#J/! $(! ,7:*)G%&/0*-/%&! $(0! 5%&5()-*-/%&0! P(+&(00(! $+!
-())/-%/)(R!.(+\!H)(G/W)(0!-*6,(0!P(+&(00(0!0(!0%&-!:*)G%&/0#(0!X!,(!)(M)%+H(G(&-!,%5*,!$(!
V+#6(5! (&! k%)G(! (-! 5(,+/! $734(&/)! $7(&J*&-0[! G*/&-(&*&-! J+0/%&&#0! *+! 0(/&! $(! ,*! -*6,(!
J*G/,,(! #,*)M/(! $(! L:*),(4%/\R! .(4*&-! ,*! &#5(00/-#! $(! )(J*/)(! , * ! H,*&/J/5*-/%&! 0-)*-#M/2+([!
&%+0! *4%&0! )#J,#5:/! H%+)! -(&-()! $(! J*/)(! ,(0! 5:%0(0! *+-)(G(&-R! S&-)(! *+-)(0[! &%+0! *4%&0!
/&4/-#! ,*!c*6,(!$7*5-/%&0!H)#4(&-/4(0!P(+&(00([! *00%5/#(! *+!L(&-)(! /&-#M)#!+&/4()0/-*/)(!$(!
0*&-#!(-!0()4/5(0!0%5/*+\!FL;U<<<I[!T!0(!P%/&$)(!T!5(-!(\()5/5(R!=%+0!*4%&0!#M*,(G(&-!/&4/-#!
,(0!G(G6)(0!$+!L%G/-#!$(!)#+00/-(!#$+5*-/4(!(&!L:*),(4%/\[!*,%)0!,/#!*+!H)%M)*GG(!N#+&/)A
N#+00/)[!T!0(!P%/&$)(!T!&%+0R!L7(0-!*/&0/!2+(!5(0!2+*-)(!$#G*)5:(0!5%&5()-#(0!%&-!J%)G#!+&!
M)*&$!)(M)%+H(G(&-!2+/!*!-)*4*/,,#!0+)!+&(!0(+,(!(-!GbG(!H,*&/J/5*-/%&!0-)*-#M/2+(!H%+)!,*!
P(+&(00(!$+!-())/-%/)(R!9(&-/%&&%&0!#M*,(G(&-!2+(!,7(\H()-/0(!$+!4#5+!$(0!P(+&(0!(-!5(,,(0!
$(0!J*G/,,(0!*!#M*,(G(&-!#-#!/&-#M)#(!T!,7(\()5/5([!4/*!,(0!$#G*)5:(0!5/-%8(&&(0!L3.j!(-!'%/\!
$(0!H*)(&-0R!!

w! ,7*+-%G&(! BQDl[! ,*! H)(G/W)(! *00(G6,#(! -())/-%)/*,(! (&! .<; ! 07(0-! -(&+([! )#+&/00*&-! ,(0!
*5-(+)0!(-!$(0!#,+0!$(0!$(+\!9NL!$(!L:*),(4%/\R!K7%6P(-!$(!5(--(!*00(G6,#(!5%&P%/&-(!#-*/-!
$(! $)(00()! +&! H%)-)*/-! M,%6*,! H%+)! )#*5-+*,/0()! ,(0! H)#%55+H*-/%&0! -())/-%)/*,(0! 0+)!
,(02+(,,(0! * M/)R!<(H-! (&P(+\!H)/%)/-*/)(0!%&-!#G()M#[!$%&-! ,(!H)(G/()!#-*/-! ,7:*)G%&/0*-/%&!
$(0!5%&5()-*-/%&0!(-!$(0!,(*$()0:/H0 !0+)!,(!H,*&!$+!$#4(,%HH(G(&-!0%5/*,v!,(0!*+-)(0!0%&-!,(0!
(&P(+\! 2+(! ,7%&! )(-)%+4(! :*6/-+(,,(G(&-! $*&0! ,(0! )#M/%&0[! H*)! (\(GH,([! +&! 080-WG(!$(!
-)*&0H%)-!H,+0! /&5,+0/J[! ,*! )#+00/-(!#$+5*-/4([! ,7*55W0!*+! ,%M(G(&-[! (-5R!.(!H,+0[!&%+0!*4%&0!
/$(&-/J/#! 0/\! H)/&5/H(0AM+/$(0! H%+)! 6*,/0()! ,*! $#G*)5:([! -(,0! 2+(! ,*! ,+--(! *+\! /&#M*,/-#0!
0%5/*,(0Y$(!0*&-#!(-!,(!$#4(,%HH(G(&-!$+!H%+4%/)!$7*M/)!$(0!/&$/4/$+0[!G*/0!#M*,(G(&-!$(0!
5%,,(5-/4/-#0! (-! $(0! H*)-(&*/)(0! /GH,/2+#0! $*&0! ,(! H)%P(-R! c%+0! ,(0! $#-*/,0! 0(! -)%+4(&-! 0+)!
:--HXYY5:*),(4%/\0%5/*,R5*[!$*&0!,*!0(5-/%&!$#4(,%HH(G(&-!0%5/*,!/&-#M)#!L:*),(4%/\R!w!,*!J/&!



!

! A!Bl !A!

$(!5(- -(!*00(G6,#([!&%+0!*4%&0!J%)G#!,(!L%G/-#!$(!,*!H)%5:*/&(!#-*H([!5%G/-#!H/,%-(!$%&-!,(!
G*&$*-! #-*/-! $(! H)(&$)(! ,7(&0(G6,(! $(0! /&M)#$/(&-0! 2+/! 0(! $#M*M(*/(&-! $(! 5(!
)*00(G6,(G(&-! (-! $7*))/4()! T! ,*! H)%5:*/&(! *00(G6,#(! *4(5[! (&-)(! *+-)(0[! +&(! #6*+5:(! $(!
H,*&/J/5*-/%&! 0-)*-#M/2+(R! L(! 5%G/-#[! J%)G#! $(! 4%,%&-*/)(0[! #-*/-! H)/&5/H*,(G(&-! 5%GH%0#!
$7*M(&-0! $(! $#4(,%HH(G(&-! ,/#0! 0%/-! T! &%-)(! 5%GG/00/%&! 05%,*/)([! T! V+#6(5! (&! k%)G([! T!
34(&/)!$7(&J*&-0[!*+\!9NL[!(-!*+!L;U<<<!F%)M*&/0*-(+)0!(-!%)M*&/0*-)/5(0!5%GG+&*+-*/)(0I[!
(&!H,+0!$(!5()-*/&0!*5-(+)0!$+!G/,/(+R!

w! ,7:/4()! BQDC[! &%+0! *4%&0! 0+6/! ,(! 5:%5! $(0! G(0+)(0! $7*+0-#)/-#[! $%&5! &%+0! *4%&0! ${!
)(6%&$/)R! .(! )(-%+)! (&! *00(G6,#(! *4(5! +&(! #6*+5:(! $(! H,*&/J/5*-/%&! 0-)*-#M/2+([! &%+0!
#-/%&0!H)b-0!T!H,%&M()!$*&0!,7*5-/%&!*4(5!,(0!0%GG(0!/00+(0!$(0!3,,/*&5(0!H%+)!,*!0%,/$*)/-#!
(-! ,7/&5,+0/%&! 0%5/*,(! FDCQ!QQQ!y! )#0()4#0! H%+)! L:*),(4%/\IR! S&! GbG(! -(GH0[! &%+0!
*HH)(&/%&0!2+(! ,*! LNf!#-*/-! *6%,/(! (-!&%+0!&(!0*4/%&0!H*0!5(!2+(!$(4/(&$)*/(&-! &%0!LK.!
*,%)0!G*&$*-*/)(0!$(0!J%&$0!3c;!$*&0!L:*),(4%/\!(-! ,(*$()0!$*&0!,(0!-)*4*+\R!3,%)0!2+(! ,*!
$#G*)5:(! #-*/-! 6/(&! (&! )%+-([! %&! G(--*/-! +&! -()G(! *+\! (&-(&-(0! M#)#(0! H*)! ,*! LNf! (-! %&!
(\/M(*/-!2+(!,(0!0%GG(0!0%/(&-!+-/,/0#(0!(&!0/\!G%/0R!L(--(!)(&5%&-)(!*!#-#!*00(u!H*)-/5+,/W)(R!
=%+0!,7*4%&0!*&/G#(!$(!G*&/W)(!T!&(!H*0!*&&%&5()!,*!J/&!$(!2+(,2+(!5:%0([!G*/0!H,+-a-!,*!
J/&! $7+&(! J%)G(! $(! J/&*&5(G(&-R! .(! 5(! J*/-[! ,7*00(G6,#(! 07(0-! )*H/$(G(&-! H%0/-/%&&#(! (&!
J*4(+)! $(! ,*! H%+)0+/-(! $(! ,*! $#G*)5:(R! K(! G(00*M(! 2+(! &%+0! *4%&0! )(n+! $(0! H*)-(&*/)(0!
H)#0(&-0!T!,7*00(G6,#(!#-*/-!$(!&(!H*0!)(5+,()[!G*/0!6/(&!$(!5%&-/&+()!$7*4*&5()!(-!$(!H*)-/)!
T!,*!)(5:()5:(!$(!&%+4(,,(0!J*n%&0!$(!J/&*&5()!,*!0+/-([!-*&-!0*!5%%)$/&*-/%&!2+(!,(0!*5-/%&0R!!

L%&0#2+(GG(&-[!*+!H)/&-(GH0!BQDC[!&%+0!0%GG(0!H*00#0!(&!4/-(00(!0+H#)/(+)(R!K(!L%G/-#!
$(!,*!H)%5:*/&(!#-*H(!(0-!)(H*)-/!*4(5!+&!G*&$*-!5%,%00*,R!34(5!,(0!DCQ!QQQ!y[!&%+0!*4%&0!
$#H,%8#! 0/\! 5:*&-/()0! 0-)+5-+)*&-0! -)*/-*&-! $(! H)%6,#G*-/2+(0! P+M#(0! H)/%)/-*/)(0R! S&-)(!
*+-)(0[! *4(5! +&(! ,%M/2+(! $(! )#$+5-/%&! $(0! /&#M*,/-#0! 0%5/*,(0[! &%+0! *4%&0!$#4(,%HH#! (-!
)#*,/0#! ,(! )(&%+4(,,(G(&-!$(0!H%,/-/2+(0! J*G/,/*,(0!$*&0! ,(0! -)(/u( !G+&/5/H*,/-#0!$(0!$(+\!
9NL[!6*,/0#!H*)!,(0!H)/&5/H(0AM+/$(0!2+(!&%+0!*4/%&0!#&%&5#0R!d+/0[!&%+0!*4%&0!*G%)5#!+&!
-)*4*/,! $(! $#G*)5:*M(! *+H)W0! $(! H*)-(&*/)(0! (\-()&(0! 2+/! H%+))* /(&-! b-)(! /&-#)(00#0! T!
/&4(0-/)! $*&0! ,*! 5%&-/&+/-#! $(! &%-)(! $#G*)5:(! (-! T! *HH+8()! 5(! H)%P(-! $7#G*&5/H*-/%&!
5%,,(5-/4(R!3+00/[!&%+0!*4%&0! (&-)(H)/0!+&!4*0-(!5:*&-/()!0+)! ,(!H,*&!$+! -)*&0H%)-!5%,,(5-/J!
*J/&!$(!5)#()!+&!)#0(*+!/&5,+0/J!(-!H,+0!(JJ/5/(&-!2+(!5(!2+(!&%+0!*4/%&0!5%&&+!$*&0!,*!)#M/%&!
P+02+7T!G*/&-(&*&-[!(&!(&4/0*M(*&-!(&-)(!*+-)(0!,*!G/0(!(&!H,*5(!$7+&!080-WG(!$(!c*\/6+0R!

d%+)! 0-)+5-+)()! _! ,7*M/)! (&0(G6,([̀ [! &%+0! *4%&0! H)%M)(00/4(G(&-! #-*6,/! +&! 080-WG(! $(!
5%,,*6%)*-/%&R! K(! 080-WG(! $(! 5%,,*6%)*-/%&! $+! .<; ! $( ! L:*),(4%/\! H()G(-! $(! G(--)(! (&!
)(,*-/%&! ,(0! *5-(+)0! 0%5/*+\! $(! L:*),(4%/\[! $(! J*n%&! 0-)+5-+)#(! (-! $+)*6,([! H%+)! 2+7/,0!
H*)-*M(&-!$(!,7/&J%)G*-/%&[!$/05+-(&-!$(!H)%6,WG(0!0H#5/J/2+(0!*+!-())/-%/)([!/$(&-/J/(&-!$(0!
H)/%)/-#0!(-!5%&4/(&&(&-!$(!)#0+,-*-0!T!*--(/&$)(!(-!$(!6*,/0(0!T!)(0H(5-()R!=%+0!-(&%&0!+&(!
*00(G6,#(!$(+\!J%/0!H*)!*&&#(!T!,*2+(,,(!H*)-/5/H(!,7(&0(G6,(!$(0!H*)-(&*/)(0[!/&5,+*&-!,(0!
#,+0! (-! H,+0/(+)0! %)M*&/0*-/%&0! 5%GG+&*+-*/)(0! (-! *00%5/*-/%&0! 5/-%8(&&(0! 2+/!



!

! A!BC!A!

P%+(&-!+&!)a,(!G*P(+)!(&!*00%5/*&-!*+!!$#4(,%HH(G(&-!!,(0!H()0%&&(0!(-!,(0!M)%+H(0!0%5/*+\!
$%&-! ,(0! /&-#)b-0! 0%&-!0%+4(&-!! G%/&0!! 5%&0/$#)#0R! K%)0! $(0! *00(G6,#(0[! %&! H)#0(&-(! ,(0!
*4*&5#(0!H*)!5:*&-/()[!%&!*HH)%J%&$/-!5()-*/&0!$%00/()0!(-!%&!$/05+-(!$(0!H)%5:*/&(0!#-*H(0R!

f,+! T! ,7*+-%G&(! BQDE[! ,(! 5%G/-#A5%&0(/,! (0-! 5%GH%0#! $(! )(H)#0(&-*&-R( R0! #,+R( R0! H*)!
,7*00(G6,#(!0(,%&!+&!H)/&5/H(!$7#2+/,/6)(!(&-)(!%)M*&/0G(0!5%GG+&*+-*/)(0!(-!/&0-/-+-/%&0R!
;,! )#*,/0(! ,(0! G*&$*-0! $%&&#0! H*)! ,7*00(G6,#(! (-! *M/-! 5%GG(! H%)-(AH*)%,(! (-! 5%&0(/,,()!
*+H)W0!$(0!#,+R( R0!,%5*+\R!;,!J*5/,/-(!,7*55W0!T!$/JJ#)(&-0!,(4/()0!J/&*&5/()0[!/,!(0-!M*)$/(&!$(!,*!
5%:#)(&5(!$7(&0(G6,(!(-!4(/,,(!*+!$#4(,%HH(G(&-!0-)*-#M/2+(!$(!,*!$#G*)5:(R!K(0!5:*&-/()0!
$+! .<; [! H%+)! ,(+)! H*)-[!0%&-! 5%GH%0#0! $7*5-(+)0! 2+/! $#-/(&&(&-! $(0! 5%&&*/00*&5(0[!
5%GH#-(&5(0!%+!/&-#)b-0!,/#0!*+\!-)*&0J%)G*-/%&0!0%+:*/-#(0R!L:*2+(!5:*&-/()!H%00W$(!0%&!
H)%H)(!5%G/-#!$#5/0/%&&(,!2+/!-/(&-!/&J%)G#!,(!5%G/-#A5%&0(/,!(-!,7*00(G6,#(!$(0!*4*&5#(0!(-!
$(0!$#J/0!T!)(,(4()R!

w! ,7:/4()! BQDE[! &%+0! *))/4/%&0! T! ,*! J/&! $+! 585,(! $(! J/&*&5(G(&-[! 2+/! &%+0! *! H()G/0! $(!
$#G*))()! ,(! H)%P(-! (-! $7%)M*&/0()! ,(0! H)(G/()0! 5:*&-/()0! 5%,,(5-/J0! *+-%+)! $(0! H)/%)/-#0!
-())/-%)/*,(0R!.(H+/0!,*!J/&!$+!J/&*&5(G(&-!$(!,*!$#G*)5:(!4/*!,*!LNf[!-%+-(!,*!$#G*)5:(!$(!
H#)(&&/0*-/%&!(0-!H%)-#(!*4(5!6(*+5%+H!$(!$#-()G/&*-/%&!H*)!,(0!$(+\!H)#J(-0!$(0!9 NLR!S&!
J*/-[! ,(0! 5%&0(/,0! $(0! G*/)(0! %&-! *$)(00#! +&(! H)%H%0/-/%&! $(! 5%,,*6%)*-/%&! T! $/JJ#)(&-0!
H*)-(&*/)(0! J/&*&5/()0! (\-()&(0! (&! 07*HH+8*&-! -%+P%+)0! 0+)! ,(0! (&P(+\! /$(&-/J/#0! H*)!
,7(&0(G6,(!$(0!*5-(+)0!$+!G/,/(+R!3+00/[!/,0!0(!0%&-!(&M*M#0!T!*00+G()!BC!o!$(0!5%{-0!$(!5(!
H)%P(-! 0+)! +&(! H#)/%$(! $(! -)%/0! *&0[! 5(! 2+/! 5%))(0H%&$! T! ,(+)! 5*H*5/-#! J/&*&5/W)(! H%+)!
H%+)0+/4)(!,*!$#G*)5:(R!d*)!*/,,(+)0[!,(!LK.!*!#-#!/&-#M)#!T!,*!9NL!(-!(0-!$(4(&+!,(!<()4/5(!
$(!$#4(,%HH(G(&-!,%5*,!(-!(&-)(H)(&(+)/*, R!d*)!5%&0#2+(&-[!,(0!*M(&-(0!$(!$#4(,%HH(G(&-!
%&-! ,7%HH%)-+&/-#! $(! $/*,%M+()! -)W0! 0%+4(&-! *4(5! ,(0! #,+0R! L(! ,/(&! *! (+! +&! (JJ(-!
$7*HH)%H)/*-/%&! 5%&0/$#)*6,(R! ;,0! 5%GH)(&&(&-! G/(+\! ,(0! (&P(+\! $+! -())/-%/)(! 0+)! ,(! H,*&!
0%5/*,! (-! H)(&&(&-! 5%&05/(&5(! $(! ,7(\H()-/0(! $(0! *5-(+)0! -())*/&! $*&0! 5(--(! $#G*)5:(R! S&!
P+/,,(-! BQDE[! &7*8*&-! -%+P%+)0! H*0! )#+00/! T! 5%&0%,/$()! ,(! J/&*&5(G(&-! H()G(--*&-! ,*!
H#)(&&/-#!$(!,*!$#G*)5:([!,(0!5%&0(/,0!$(0!G*/)(0!$(0!$(+\! 9NL!$(!L:*),(4%/\!%&-!G/0!,(+)0!
)(00%+)5(0!(&!5%GG+&!H%+)!/&-(&0/J/()!,*!)(5:()5:(!$(!H*)-(&*/)(0!J/&*&5/()0!$7/5/!,*!J/&!$(!
,7*&&#(!BQDER!K*!H%+)0+/-(!$(!,*!$#G*)5:(!.<;!L:*),(4%/\!$#H(&$)*!$%&5!$(!,7(&M*M(G(&-!
$7*+-)(0!H*)-(&*/)(0!J/&*&5/()0[!(-!5([!*4*&-!,*!J/&!$(!,7*&&#(!BQDER!!

L%&5,+%&0!(&!$#M*M(*&-!,(0!H)/&5/H*+\!#,#G(&-0!5,#0!$(!,*!$#G*)5:(R!.7+&(!H*)-[!,(0!*M(&-0!
$(! $#4(,%HH(G(&-! 5%,,(5-/J! F5%%)$%&&*-(+)0! $(0! )(M)%+H(G(&-0! V+#6(5! (&! k%)G(! (-!
34(&/)! $7(&J*&-0[! *M(&-0! $(! $#4(,%HH(G(&-! ,/#0! *+\! 9NL! (-! T! ,*! 5%GG/00/%&! 05%,*/)([!
%)M*&/0*-)/5(0! (-! %)M*&/0*-(+)0! 5%GG+&*+-*/)(0! $+! L;U<<<A0(5-(+)! L:*),(4%/\I! 0(! 0%&-!
)(M)%+H#0!H%+)!J%)G()!+&(! /&0-*&5([! ,73.OL!F3M(&-0!$(!$#4(,%HH(G(&-! (-!%)M*&/0*-(+)0A
%)M*&/0*-)/5(0! 5%GG+&*+-*/)(0I[! 2+/! *&/G(! *4(5! 5%:#)(&5(! ,*! $#G*)5:(R! 3+00/[! ,(!
,(*$()0: /H!$(0!#,+0!(0-!+&(!5%GH%0*&-(!-)W0!/GH%)-*&-(!H+/02+7/,0!$(G(+)(&-!$(0!*5-(+)0!
$#-(&*&-! +&! H%+4%/)! $#5/0/%&&(,! (-! *8*&-! $(! H,+0! (&! H,+0! $(! )(0H%&0*6/,/-#0! (&!



!

! A!BE!A!

$#4(,%HH(G(&-!0%5/*,R!L%&&(5-()!$(0!5%GH#-(&5(0!T!5(--(! )(0H%&0*6/,/-#!$(4/(&-!$7*+-*&-!
H,+0! /&-#)(00*&-! H%+)! (+\R! S&J/&[!$*&0! ,7/&-#)b-!$(! &%-)(! )#M/%&[! /,! (0-! &#5(00*/)(! $(!
5%&-/&+()!$(!5%%)$%&&()!&%0!(JJ%)-0!5%,,(5-/J0!H%+)!*+MG(&-()!&%-)(!/GH*5-!0+)!,(!6/(&Ab-)(!
(-! ,*! 0*&-#! $(! &%0! 5%GG+&*+-#0R! =%+0! 0%+:*/-%&0! H)#0()4()! &%0! *52+/0[! 5%&-/&+()! $(!
G(- -)(!T!H)%J/-!,7(\H()-/0(!$#4(,%HH#(!(-!H%+)0+/4)(!&%0!*4*&5#(0!5%,,(5-/4(G(&-R!!

?4+#0*%!*%!O-%),#01)!

5 !W!R&! )#&)! I2D#$)(*$'! #2! $F2(! +'! $'! $>#&<'0'&)=! 1*! )2! #-#*1! )(%*1! $%&+*)*%&1! <#<&#&)'1! 5!
&%00'(!1/%&)#&,0'&)=!.'1I2'..'1!1'(#* '& )J$'S!

: S!>S!W! K*! 5%,,*6%)*-/%&[! ,7%+4()-+)(! (-! ,7*00%+H,/00(G(&-! $(0! 5*$)(0! $(! )#J#)(&5(! 0%&-!
&#5(00*/)(0R!;,!J*+-!0(!,(!$/)([!,(!G/,/(+!G+&/5/H*,!(-!,(!G/,/(+!5%GG+&*+-*/)(!&7%&-!H*0!,(0!
GbG(0!)#J#)(&-0!(&!G*-/W)(!$(!$#4(,%HH(G(&-!0%5/*,!(-!/,!J*+-!5)#()!H)%M)(00/4(G(&-!$(0!
4*0(0!5%GG+&/2+*&-R! K7*+-)(! 5%&$/-/%&[! 57(0-! ,*! $/0H%&/6/,/-#! $(! 0%GG(0! H%+)! 0%+-(&/)!
&%-*GG(&-! ,*! 5%:#)(&5(!$7(&0(G6,(R!S-[!+&! -)%/0/WG(!#,#G(&-[! ,(!,(*$()0:/H !$(0!#,+0! (0-!
5(&-)*,R! K%)02+(! &%+0! &%+0! 0%GG(0! $%&&#! $(0! (0H*5(0! $(! )#J,(\/%&! *4(5! $(0! H%)-)*/-0!
)#5(&-0[!%&!*!5%&0-*-#!+&(!0/-+*-/%&!H,+0!M)*4(!2+7%&!,(!H(&0*/-R!K(0!#,+0!%&-!*55(H-#!,(0!J*/-0!
H)#0(&-#0[! 5(! 2+/! *! H()G/0! $(0! -)(GH,/&0! 4()0! ,7*5-/%&R! O)[! /,! J*+-! $/)(! 2+(! -%+0! ,(0! #,+0!
&7*4*&5(&-!H*0!*+!GbG(!)8-:G(R!

5 !W!Y#&1!.'1!(,1*1)#&$'1=!%&!/#(.'!+D>C/'($%&$'()#)*%&W!*.!C!#!+'1!$%&$'()#)*%&1!I2*!1D#H%2)'&)!')!
+D#2)('1!1%&)!/#(#$>2),' 1E!R&!0X0'!)'0/1=!*.!C!#!+'!.D>C/'($%&$'()#)*%&!1%2-'&)!/#($'!I2D*.!C!#!
+'1!$>#11'1!<#(+,'1!')!%&!&'!-'2)!/#1!1D#11'%*(!'&1'04.'E!!

: S!>S!W! O+/R! S&! J*/-[! P(! 4*/0! $%&&()! ,7(\(GH,(! $(! L*HAj(+&(00([! 2+/! (0-! ,*! -*6,(! $7*5-/%&!
H)#4(&-/4(! P(+&(00(! ,/#(! *+! L;U<<<[!$*&0! L:*),(4%/\R! =%+0! *4%&0! H)#H*)#! +&(! *&/G*-/%&!
H%+)! H()G(--)(! *+\! G(G6)(0! $(! ,*! -*6,(! $7#4*,+()! ,*! H()-/&(&5(! $(! 0(! P%/&$)(! %+! &%&! T!
,7(\()5/5(! $(! H,*&/J/5*-/%&! 0-)*-#M/2+(! P(+&(00(R! K%)02+(! &%+0! *4%&0! J*/-! ,7*&*,80(!
$#5/0/%&&(,,(!F<%J&%J<%I!*4(5!<%&/*!N*5/&(!$(!L%GG+&*M/)[!%&!*!#4*,+#! ,*!H,+0A4*,+([! ,(0!
H()-(0!,/#(0!T!0(!P%/&$)(!%+!&%&!T!,*!$#G*)5:(!$(!H,*&/J/5*-/%&!0-)*-#M/2+(R!d*)G/!,(0!H(+)0!
&%GG#(0[! /,! 8! *4*/-! 5(,,(! $(! H()$)(! 0*! 0H#5/J/5/-#! 5%GG(! -*6,(R! O&! $/0*/-! *HH)#5/()! ,*!
J%&5-/%&! $(! )#0(*+-*M(! $(! L*HAj(+&(00(R! 3+! J/&*,[! ,(0! G(G6)(0! %&-! $#5/$#! $(! P%/&$)(! ,*!
$#G*)5:(!$(!H,*&/J/5*-/%&!0-)*-#M/2+(!5/6,*&-! ,(!6/(&Ab-)(!5%,,(5-/J!$(0!P(+&(0[!T!5%&$/-/%&!
$(!H)#0()4()! (-! $(!G*/&-(&/)!5(--(!5%GG+&*+-#!$(!H)*-/2+(R! j(!H(&0(!2+7/,!8! *!G%8(&!$(!
07:*)G%&/0()!0*&0! -%+-!J+0/%&&()R! ;,!J*+-!5%GH)(&$)(!5(!2+/!0(!5*5:(!$())/W)(! ,(0!5:*00(0!
M*)$#(0! 0/! %&! 4(+-! H%+4%/)! *4*&5()R! =%+0! &%+0! 0%GG(0! $%&&#! +&! (0H*5(! *+00/! H%+)!
&%GG()!,(0!H(+)0[!,(0!5)*/&-(0!(-!,(0!)#0/0-*&5(0[!,(0!/&-#M)()!(&!J*/-!$*&0!,(!H)%P(-!5%,,(5-/J!
(-!,(0!5%&0/$#)()R!



!

! A!B?!A!

5 !W!V'!)(%2-'!I2'=!0#.<(,!)%2)=!*.!1'!/#11'!+'1!$>%1'1!)(A1!*0/%()#&)'1!+#&1!$'))'!0%4*.*1#)*%&!
+#&1!?>#(.'-%*\E!" '1! ,.21!%&)!$(2!5!$'! /(%H')E!?%00'&)!#-'bJ-%21! (,211*=!+#&1! .'!1C1)A0'!+'!
$%002&*$#)*%&=!5!0%4*.*1'(S!

: S!>S!W!S&!J*/-[!,(!$#J/!(0-!(&5%)(!-)W0!H)#0(&-R!O&!-)*4*/,,(!6(*+5%+H!H*)!H:*0(R!35-+(,,(G(&-[!
&%+0!(&!0%GG(0!T!,*!5%&0%,/$*-/%&!$(0!G#5*&/0G(0!$(!5%GG+&/5*-/%&!(-!$(!5%,,*6%)*-/%&[!
0+)! ,(! H,*&! $(! ,*! 0-)+5-+)([! $(! ,*! M%+4()&*&5([! G*/0! #M*,(G(&-! 0+)! ,(! H,*&! $(0!
5%GG+&/5*-/%&0R! O&! -(&-(! $(! 0(! $%-()! $7%+-/,0! $(! 5%GG+&/5*-/%&! (JJ/5*5(0! *4(5! ,(0!
5%,,(5-/4/-#0[! 0+)-%+-! *4(5! ,(0! &%&! )(P%/&-0R! U&(! H*)-/(! $(0! 0%GG(0! $(0! 3,,/*&5(0! H%+)! ,*!
0%,/$*)/-#! (-! ,7/&5,+0/%&! 0%5/*,(! *! $7*/,,(+)0! #-#! +-/,/0#(! H%+)! $#4(,%HH()! +&! H%)-*/,! (&!
$#4(,%HH(G(&-!0%5/*,!X!,(! :--HXYY5:*),(4%/\0%5/*,R5*E!<+)!5(!H%)-*/,[! /,!8!*+)*!*+00/!+&!4%,(-!
/&-)*&(-!2+/!0()*!+-/,(!T!,7(&0(G6,(!$(0!H*)-(&*/)(0!$+!.<;!$%&-!,(0!G+&/5/H*,/-#0R!K7/&-)*&(-!
J*5/,/-()* !,7%)M*&/0*-/%&!$(!,*!$#G*)5:(R!L:*2+(!5:*&-/()!H%+))*! &%-*GG(&-!8!$#H%0()!0(0!
%+-/,0!F(\R!d'[!H,*&!$7*5-/%&[!(-5RIR!!

<+)! ,(! H%)-*/,[! /,! 8! *+)*! *+00/! +&! 4%,(-! 6%--/&! $(0! )(00%+)5(0! (-! $(0! *5-/4/-#0! 0+)! ,*! H*M(!
$7*55+(/,R! 3+A$(,T! $+! H%)-*/,! (-! $(! 0%&! /&-)*&(-[! ,*! H)/&5/H*,(! 5,#! H%+)! G*/&-(&/)! ,*!
G%6/,/0*-/%&[! 57(0-! $(! M*)$()! ,(0! 5*&*+\! $(! 5%GG+&/5*-/%&0! %+4()-0! (-! $(! ,(0! (&-)(-(&/)R!
k*/)(!$(0!0*+-0!)#M+,/W)(G(&-!*+\!5%&0(/,0!$(0!G*/)(0!H%+)!H*),()!$(0!(&P(+\[!$(0!*4*&5#(0[!
*,/G(&-()!,(+)!0(&-/G(&-!$(!J/()-#!J*5(!T!,*!$#G*)5:([!,(0!/GH,/2+()!$*&0!,(0!)#J,(\/%&0[!,(+)!
$#G%&-)()!,(0!/GH*5-0!$(0!/&4(0-/00(G(&-0!$*&0!,(+)!G+&/5/H*,/-#!(-5R!L(!&7(0-!H*0!0/GH,([!
G*/0!57(0-!&#5(00*/)(R!f4/$(GG(&-[!H%+)!G*/&-(&/)!,*!G%6/,/0*-/%&[!,(0!*00(G6,#(0!0%&-!$(0!
(0H*5(0!5,#0R!

5 !W! V'! -%2.#*1! 1#-%*(! $%00'&)! -%)('! (,%(<#&*1#)*%&! 1'! 1*)2'! +#&1! 2&! /.#&! /.21! 0#$(%=! 5!
/(%\*0*),!+'!32,4'$E! !

: S!>S!W!34(5!-%+-(!5(--(!)(0-)+5-+)*-/%&!,/#(!*+\!G(0+)(0!$+!M%+4()&(G(&-!$+!V+#6(5[!/,!8!*!
(+!H()-(!$(!P%+(+)0! /GH%)-*&-0!$*&0! ,(!$#4(,%HH(G(&-!$(!&%-)(! -())/-%/)(R!=%-)(!L<<<!$(!
L:*),(4%/\!*!#-#!/&-#M)#!*+!L;U<<<!$(!,*!L*H/-*,(A=*-/%&*,(!(-!&%-)(!5%GG/00/%&!05%,*/)(!$(!
L:*),(4%/\! ,+--(! -%+P%+)0! F*+! H)/&-(GH0! BQDEI! H%+)! $(G(+)()! +&(! 5%GG/00/%&! 05%,*/)(!
$/0-/&5-(R! K7(&P(+! 57(0-! 2+7(,,(! 0%/-! /&-#M)#(! T! ,*! 5%GG/00/%&! 05%,*/)(! $(0! d)(G/W)(0!
<(/M&(+)/(0[! 5(! 2+/! *+)*/-! H,+0/(+)0! /GH*5-0! 5:(u! &%+0R! .(! $/JJ#)(&-(! J*n%&[! %&! -(&-(! $(!
-)%+4()!$(0!J*n%&0!H%+)!H)#0()4()!&%-)(!*+-%&%G/(!(-!,*!5*H*5/-#!$7*M/)!$(!&%-)(!-())/-%/)(R!
3+00/[!,*!)(5%&&*/00*&5(!$(!L:*),(4%/\!5%GG(!-())/-%/)(!$/0-/&5-!(-!/GH%)-*&-!$*&0!,*!)#M/%&!
$(! ,*! L*H/-*,( A=*-/%&*,(!&7(0-!H*0!*52+/0(R!./0%&0!2+7/,! )(0-(! (&5%)(!6(*+5%+H!$(! -)*4*/,!T!
J*/)(! 0+)!5(!$%00/()! *4(5! ,*! 4/,,(! $(!V+#6(5R!i(+)(+0(G(&-[!&%0!H)#J(-0!8! -)*4*/,,(&-! *4(5!
*5:*)&(G(&-R!

5 !W!P.! C! #! '&-*(%&! +'2\! #&1=! .'! ?BBB! ,)#*)! 2&! /#()'&#*('! $%&)(*42)*6! 5! .#! 1)(2$)2(#)*%&! +D2&'!
<%2-'(&#&$'!)'((*)%(*#.'!+2!+,-'.%//'0'&)!$%..'$)*6E!32#&+!*.!'1)!+'-'&2!?PhBBB=!I2'.1!%&)!,),!
.'1!$>#&<'0'&)1S !



!

! A!B@!A!

: S!>S!W! K(0! $/05+00/%&0! (-! )#J,(\/%&0! *+-%+)! $(! ,*! G/0(! (&! H,*5(! $(! 5(--(! 0-)+5-+)(! $(!
M%+4()&*&5(! -())/-%)/*,(!m! %&! H*),(! H,+-a-! $(! 080-WG(! $(! 5%,,*6%)*-/%&! m! 07*)-/5+,*/(&-!
6(*+5%+H!*+!5%&0(/,!$(0!H*)-(&*/)(0!2+/!#-*/-!,/#!*+!L<<<!$(!L:*),(4%/\R!.*&0!,(!5%&-(\-(!$(!
)(0-)+5-+)*-/%&!(-!*4(5!,*!J+0/%&!$(!&%-)(!L<<<!*+!L;U<<<!$(!,*!L*H/-*,(A=*-/%&*,([!,(!5%&0(/,!
$(0! H*)-(&*/)(0! $+! L<<<! 07(0-! $%+5(G(&-! -)*&0J%)G#R! j(! H(+\! $/)(! 2+(! 5(--(! /&0-*&5(! (0-!
H)#0(&-(G(&-! 0%+0! ,(!,(*$()0:/H! $(0! 9NLR! K(! 5%&0(/,!$(0! H*)-(&*/)(0! 07(0-! $#H,*5#!
H)%M)(00/4(G(&-!4()0!,7*00(G6,#(!$+!.<; !$(!L:*),(4%/\R!c%+-!,(!-)*4*/,!)#*,/0#!(-!,7(\H()-/0(!
$(G(+)(&-!,(0!GbG(0!(-!57(0-!,73.OL!2+/!5%&-/&+(!$7*&/G()!,*!$#G*)5:(R!3+00/[!n*!$(G(+)(!
+&! H)%P(-! H%)-#!5%&P%/&-(G(&-!H*)! ,(0! 9NL[! ,(! L;U<<<[! ,*! 5%GG/00/%&! 05%,*/)(! (-! ,(0!
%)M*&/0*-/%&0!$+!-())/-%/)(R!. (H+/0!,*!)(0-)+5-+)*-/%&[!,(!,(*$()0:/H!&7(0-!H,+0!*00+)#!H*)!,(!
L<<<[! G*/0! H,+-a-! H*)! ,(0! 9NLR! <(,%&! G%/[! 5(! 5:*&M(G(&-! *! J*4%)/0#! +&(! 5%&&(\/%&!
6(*+5%+H!H,+0!$/)(5-(!*4(5!,(0!5%&0(/,0!$(0!G*/)(0!(-!,*!H%,/-/2+(!G+&/5/H*,(R!

5 !W!R1)J$'!I2'!.'!?BBB!('$2.'=!$%&)(*42'!+#-#&)#<'!%2!<#(+'!.'!1)#)2!I2%S!

: S!>S!W! S&! J*/-[! 0+)! ,(! H,*&! $(! ,*! H)*-/2+([! ,(0! OL! 5%&-)/6+(&-! T! *&/G()! ,*! $#G*)5:(! $*&0!
,73.OLR!</&%&[!P(!0*/0!2+(!,7*&5/(&&(!#2+/H(!$(!$/)(5-/%&!$+!L<<<!5)%/-!*+!H)%P(-!(-!0%+:*/-(!
H)#0()4()!,7*+-%&%G/(!(-!,*!5*H*5/-#!$7*M/)!$+!-())/-%/)(R!f4(&-+(,,(G(&-[!&%+0!/&4/-()%&0!,(0!
$/)(5-/%&0! $+! L;U<<<! $(! ,*! L*H/-*,(A=*-/%&*,(! T! 07/&05)/)(! (&! *HH+/! T! ,*! $#G*)5:(! (-! T!
)(5%&&*e-)(! 2+7(,,(! *! 5%&-/&+#! $7#4%,+()! G*,M)#! ,*! $/0H*)/-/%&! $+! L<<<! $(! L:*),(4%/\R!
i (+)(+0(G(&-[!,(0!4/0#(0!)(0-(&-!,(0!GbG(0R!

5 !W!M-'bJ-%21!('11'&)*!2&'!(,1*1)#&$'!%2!0X0'!2&'!%//%1*)*%&!+'!$'()#*&1!#$)'2(1S!N#&I2'J)J*.!
+'1!#$)'2(1!5!-%)('!+,0#($>'S!

: S!>S!W! 35-+(,,(G(&-[! ,(! 0(5-(+)! # 5%&%G/2+(! &(! J/M+)(! H*0! H*)G/! ,(0! *5-(+)0! $*&0! &%-)(!
$#G*)5:([!G*/0!,(0!,/(&0!0%&-!(&!-)*/&!$(!0(!$#4(,%HH()R!K(0!H%&-0!0%&-!T!5%&0-)+/)(R!;,!8!*!,*!
<3.L!2+/!(0-!$(!H,+0!(&!H,+0!/GH,/2+#(!(-!$7*+-)(0!*5-(+)0!$+!$#4(,%HH(G(&-!#5%&%G/2+(!
5%GG(!,(0!L()5,(0!$7(GH)+&-0!$(!L:*),(4%/\R!j+02+7T!G*/&-(&*&-[!T!5:*2+(!*00(G6,#([!/,!8!*!
(&4/)%&!C!&%+4(*+\!*5-(+)0!H)#0(&-0R!

5 !W!Q2! #1! /#(.,! +'! .'-*'(! 6*&#&$*'(E! Y#&1! .'! $#1! +'! .#! 1,$2(*),! #.*0'&)#*('=! +'! I2'.1! #$)'2(1!
,$%&%0*I2'1!/#(.'1J)2S!32'..'!'1)!.#!/.#$'!+'!.D,$%&%0*'!1%$*#.'S!

: S!>S!W! S&! 0#5+)/-#! *,/G(&-*/)([! &%-)(! 5:*&-/()! (0-! J/&*&5#! H*)! ,*! ./)(5-/%&! $(! ,*! 0*&-#!
H+6,/2+(! $+! L;U<<<! $(! ,*! L*H/-*,( A=*-/%&*,([! 4/*! +&(! (&-(&-(! -)/(&&*,(! FBQDlABQD?I! 2+/!
&%+0!*!$%&&#!*55W0!T!+&(!0%GG(!$(!E>!QQQ!yR!L(--(!(&4(,%HH(!&%+0!*!H()G/0[!(&-)(!*+-)(0[!
$(!$#4(,%HH()!$(0!H*)-(&*)/*-0!H#)(&&(0!*4(5! ,(0!*5-(+)0!*M)%*,/G(&-*/)(0!$(!L:*),(4%/\[!
2+/! 0%+-/(&&(&-! $(! H,+0! (&! H,+0! $(! )#0(*+\! $7*/$(! *,/G(&-*/)(! $(! L:*),(4%/\R! =%+0!
0%+:*/-%&0!$#4(,%HH()!$7*+-)(0!H*)-(&*)/*-0!J/&*&5/()0!*4(5!,(!0(5-(+)!H)/4#[!*+!&/4(*+!$(!,*!
$#G*)5:(R! =%+0! 0%+:*/-()/%&0! #M*,(G(&-! 2+(! ,(! 0(5-(+)! #5%&%G/2+([! 4/*! &%-*GG(&-! ,*!
L:*G6)(! $(! 5%GG()5([! 0%/-! +&! *5-(+)! H)#0(&-! T! ,7*00(G6,#(! $(0! H*)-(&*/)(0R! ;,! 8! *! $(0!



!

! A!B>!A!

(&-)(H)/0(0!$7#5%&%G/(!0%5/*,(!2+/!0%&-!H*)-/(0!H)(&*&-(0!$+!H)%P(-!m!P(!H(&0([!(&-)(!*+-)(0[!
*+! H)%P(-! $(! L%)H%)*-/%&! $(! ,*! N#0()4(! G%&$/*,(! $(! ,*! 1/%0H:W)(! $(! L:*),(4%/\! 2+/! (0-!
H%)-#(!H*)!,*!L%%H!$(!,7*)6)(!(-!*4(5!2+/!%&!-(&-(!$(!J*/)(!$(0!)*HH)%5:(G(&-0R!</&%&[!G*!
5%,,WM+(!<8,4/(!"()G*/&[!)(0H%&0*6,(!$(!,7#5%&%G/(!0%5/*,([!(0-!H*)-/(!H)(&*&-(!$+!H)%P(-!(-!
H*)-/5/H(!H%&5-+(,,(G(&-!T!,73.OL!(-!T!,7*00(G6,#(R!



!

! A!]Q!A!

M/)'4)#%VZ(%)V*%V(/ VE/*%(%#1%!X!Frédéric	Vincent	
[(,+,(*$!O*&$'&)!'1)!)(#-#*..'2(!#2)%&%0'!'&!1%2)*'&!+'1!/(%$'1121!+'!(,6.'\*%&!$%..'$)*61E!
P.!F2-('!+#&1!.'!+%0#*&'!+2!+,-'.%//'0'&)!1%$*#.!')!+'1!%(<#&*10'1!5!42)!&%&!.2$(#)*6!
+#&1!.#!(,<*%&!+'!.#!c#1/,1*'di.'1 J+' J.#JN#+'.'*&'E!P.!#!1%2)'&2!.D'&1'04.'!+'1!1*\!NT?=!
(,/#()*'1!+#&1!$*&I! ('<(%2/'0'&)1 !)'((*)%(*#2\!+'! /#()'&#*('1=!+#&1! .'2(! /(%$'1121!+'!
/.#&*6*$#)*%&!1)(#),<*I2'!#((*0,'E!!

K(!-())/-%/)(!*55+(/,,(!>Q!QQQ!:*6/-*&-0!)#H*)-/0!*/&0/!X!D] !QQQ!$*&0!,7*MM,%G#)*-/%&!$(0!p,(0!
(-! ,(0! *+-)(0! 0+)! +&(! #-(&$+(! $(! D!QQQ!gG! 2+/! J*/-! ,(! -%+)! ,*! "*0H#0/(R! K*! G*P%)/-#! $(0!
5%GG+&*+-#0!0%&-!-%+-(0!H(-/-(0R!T! ,7(\5(H-/%&!$(! "*0H#!2+/!5%GH-(!DC!QQQ!:*6/-*&-0[!$(!
L:*&$,()! *4(5! 0(0! @!QQQ! (-! $(! <*/&-(A3&&(A$(0A9%&-0! 2+/! (&! *! +&! H(+! H,+0R! K(0! *+-)(0!
5%GG+&*+-#0!0%&-!J%)G#(0!$(!2+(,2+(0!G/,,/()0!%+!GbG(!2+(,2+(0!5(&-*/&(0!$7:*6/-*&-0!
0(+,(G(&-R!</!%&!)(M*)$(!-%+0!,(0!/&$/5*-(+)0!0%5/%#5%&%G/2+(0!$(!,*!)#M/%&[!,*!0/-+*-/%&!(0-!
G*,:(+)(+0(G(&-! $#J*4%)*6,(v! (,,(! 0(! -)%+4(! $*&0! ,(! H*,G*)W0! $(0! )#M/%&0! ,(0! H,+0!
$#4/-*,/0#(0!*4(5!+&!-*+\!#,(4#!$(!H)%6,WG(0!0%5/*+\!*00%5/#0R!!

K*! "*0H#0/(Ap,(0A$( A,*A9*$(,(/&(! 5%GH-(! 0/\! 9NL[! G*/0! (0-! 0-)+5-+)#(! (&! 5/&2!
)(M)%+H(G(&-0! ,%5*+\! $(! H*)-(&*/)(0! H%+)! *$)(00()! ,(0! (&P(+\! $+! $#4(,%HH(G(&-! 0%5/*,R!
.(H+/0! 5/&2! *&0[! ,*! H,+H*)-! %&-! (&-*G#! $(0! $#G*)5:(0! $7*))/G*M(! (&! -()G(0! $(!
H,*&/J/5*-/%&[!$(!G/0(!(&!r+4)(!$(0!*5-/%&0[!$7#4*,+*-/%&[!$(!M%+4()&*&5(!(-!$(!)(00%+)5(0!
:+G*/&(0R! V+*&$! ,(0! J%&$0! ,/#0! T! ,*! k%&$*-/%&! K+5/(! (-! 3&$)#! L:*M&%&!0%&-! *))/4#0[! ,(0!
H*)-(&*/)(0!%&-!)*H/$(G(&-!G*&/J(0-#!+&(!4%,%&-#!$(!0(!)*00(G6,()!*J/&!$(!-)*4*/,,()!(-!$(!
)#J,#5:/)! (&0(G6,(R! K7/&-#M)*-/%&! *! $#6+-#! *4(5! ,*! H,*&/J/5*-/%&R! K(! H)%P(-AH/,%-(! *4*/-! #-#!
)#*,/0#!$*&0! ,*! 1*/(A$(0AL:*,(+)0[! *J/&!$7/&-#M)()! ,(0! J%&$0!34(&/)! $7(&J*&-0! (-!V+#6(5! (&!
k%)G(R!f,*6%)()!+&(!H,*&/J/5*-/%&!H%+)!5:*2+(!J%&$0!5%&5()&#!*+)*/-!&#5(00/-#!$(!0%,,/5/-()!
,(0!GbG(0!H*)-(&*/)(0!$*&0!H,+0/(+)0!(\() 5/5(0!0/G/,*/)(0!(-!*,,*/-!T!,7(&5%&-)(!$+!$#0/)!$(0!
H*)-(&*/)(0!$7#4/-()!$(!-)*4*/,,()! (&!0/,%0R!L(!H)%5(00+0!$7/&-#M)*-/%&!2+/!*!$#6+-#!H*)!$(0!
H,*&/J/5*-/%&0! 0-)*-#M/2+(0! *))/G#(0! 07(0-! H%+)0+/4/! H*)! $(0! $#Ha-0! *))/G#0[! $(0! H,*&0!
$7*5-/%&! *))/G#0[! $(0! /&0-*&5(0! $(! M%+4()&*&5(! *))/G#(0[! (-5R! 3+P%+)$7:+/[! -)%/0!
)(M)%+H(G(&-0!0+)!5/&2!5%+4)(&-!+&(!5,/(&-W,(!QmDQQ!*&0!$(!G*&/W)(!*))/G#([!(-!5([!H%+)!
-%+-(0!,(0!H)#%55+H*-/%&0!$+!$#4(,%HH(G(&-!0%5/*,!X!H(-/-(!(&J*&5([!0*/&(0!:*6/-+$(0!$(!4/([!
)#+00/-(!#$+5*-/4([! /&0()-/%&!0%5/%H)%J(00/%&&(,,([!*HH)%5:(!-())/-%)/*,(! /&-#M)#([! ,+--(!T!,*!
H*+4)(-#!(-!T!,7(\5,+0/%&!0%5/*,([!*e&#0[!(-5R!!

K(0!$(+\!*+-)(0!)(M)%+H(G(&-0!&7%&-!H*0!,(!GbG(!$(M)#!$7*))/G*M([!G*/0!-(&$(&-!4()0!5(!
G%$W,(R!L(--(!$#G*)5:(!H%0(!5()-*/&0!$#J/0R!=%+0!*4%&0!)#J,#5:/!,%&M+(G(&-!H%+)!-)%+4()!
,(! 6%&! #2+/,/6)(! (&-)(! $(0! $/05+00/%&0! M,%6*,(0[! (&! 5%,,(5-/4/-#[! (-! $7*+-)(0! H,+0! H%/&-+(0R!
V+*&$! %&! (0-! &%G6)(+\! T! -)*4*/,,()! (&0(G6,([! /,! J*+-! *))/4()! T! b-)(! H()-/&(&-0v! -%+-! ,(!
G%&$(! &7(0-! H*0! (\H()-! (&! -%+-R! 3/&0/[! *+! $#6+-! $+! H)%5(00+0[! &%+0! &%+0! )*00(G6,%&0!
5%,,(5-/4(G(&-!H%+)!#5:*&M()!0+)!,*!4/0/%&[!,(0!5%&0-*-0!(-!,(0!6(0%/&0!*/&0/!2+(!H%+)!$#J/&/)!
(-! H)/%)/0()! ,(0! %6P(5-/J0! T! -)*4*/,,()R! K%)02+7/,! (0-! -(GH0! $7*HH)%J%&$/)! +&! %6P(5-/J[!



!

! A!]D!A!

$7#,*6%)()!+&!H,*&!$7*5-/%&!(-!$(!-)*4*/,,()!T!0*!G/0(!(&!r+4)([!,(0!*5-(+)0!5%&5()&#0!H*)!+&!
%6P(5-/J!5%GG+&!0(!)(M)%+H(&-!(&!5:*&-/()0!-:#G*-/2+(0R!S&J/&[!/,!8!*!-%+P%+)0!$(0!H:*0(0!
$(!)(-%+)!(&!5%,,(5-/4/-#!H%+)!H*)-*M()!,(0!)#J,(\/%&0!(-!,*!H)%M)(00/%&!$(0!H,*&0!$7*5-/%&R!3+!
J/&*,[!,7(&0(G6,(!$(0!H*)-(&*/)(0!0(!)(&5%&-)(!*+!G%/&0!+&(!T!$(+\!J%/0!H*)!*&&#(!H*)!9NLR!

d*)! (\(GH,([! ,*! 9NL! $(! K*! i*+-( A"*0H#0/(! $#4(,%HH(! *5-+(,,(G(&-! 0%&! d,*&! $(!
5%GG+&*+-#[!+&(!H,*&/J/5*-/%&!0-)*-#M/2+(!/&-#M)#(!QmDQQ!*&0R!L(--(!$#G*)5:(!07#-(&$!0+)!
(&4/)%&! :+/-! G%/0! (-! )#+&/-! +&(! 5(&-*/&(! $7*5-(+)0! $/JJ#)(&-0! *J/&! $7*))/4()! T! +&! H,*&!
5%GG+&R!K(0!5%&-)/6+-/%&0!J/&*&5/W)(0!H%+)!,(0!*5-/%&0!2+/!(&!$#5%+,()%&-!0()%&-!*00+G#(0!
&%-*GG(&-!H*)!V+#6(5!(&!k%)G([!34(&/)!$7(&J*&-0[!G*/0!,*!9NL!H*)-/5/H(!#M*,(G(&-!*4(5!
0%&! k%&$0! $(! $#4(,%HH(G(&-! $(0! -())/-%/)(0R! .(!0%&! 5a-#[! SGH,%/AV+#6(5! 0%+:*/-(! 0(!
P%/&$)(! *+\! %6P(5-/J0! 2+/! $#5%+,(&-! $*4*&-*M(! $(! ,7/&0()-/%&! 0%5/*,(! -*&$/0! 2+(! ,(! L;<<<!
07/GH,/2+(!$*&0!5(!H)%P(-[!(&!$#$/*&-!H*)!(\(GH,(!$(0!)(00%+)5(0!H%+)!*&/G()!5(0!(\()5/5(0!
$(! )#J,(\/%&0R!d)%5:*/&(G(&-[! ,*!9NL!$#H%0()*!0%&!d,*&!$(!5%GG+&*+-#!H%+)! ,*!H#)/%$(!
*,,*&-!P+02+hT!BQBB[!H+/02+7(,,(!$#0/)(!G(--)(!(&!H,*5(!$(0!5:*&M(G(&-0!$+)*6,(0!0+)!,(!,%&M!
-()G(! (-! 2+h+&(! G/0(! T! P%+)! $+! H%)-*/-! 0-*-/0-/2+(! (0-! H)#4+(! T! 5(! G%G(&-R! 9bG(! 0/[!
/&/-/*,(G(&-[!,(0!*5-(+)0!$+!G/,/(+!0(!0%&-!5%&5()-#0!0+/-(!T!,7*))/4#(!$(0!J%&$0[!5(-!(\(GH,(!
$#G%&-)(! T! 2+(,! H%/&-! ,7/&-#M)*-/%&! &(! )#H%&$! H*0! T! +&(! 5%GG*&$(R! K(0! #5:#*&5(0! $(0!
$/4()0!J%&$0!*))/4 (&-!(&!BQD?[!BQD@[!BQD>!-%+-!*+!H,+0R!!

34(5!,(0!5:*&M(G(&-0!*+!&/4(*+!$(0!H%,/-/2+(0!H)%4/&5/*,(0[!&%+0!0%GG(0!/&#4/-*6,(G(&-!
$*&0! +&(! H:*0(! $(! -)*&0/-/%&[! &%&! 0(+,(G(&-! (&! -()G(0! $(! )#J,(\/%&[! G*/0! #M*,(G(&-!
$7/&4(0-/00(G(&-0[! $(! M%+4()&*&5([! $(! H*)-/5/H*-/%&! $7*5-(+)0[! (-5R! .%&5[! (&! 5(! G%G(&-[!
5:*5+&(!$(0!9NL!(0-!T!,7#-*H(!$(!,*!G/0(!(&!r+4)(!$+!H,*&!$7*5-/%&!(-!T!,7*$*H-*-/%&!$(!,*!
M%+4()&*&5(R!

w! ,7#H%2+([! 2+*&$! ,(0! J%&$0! *4*/(&-! *55(H-#! $(! 0%+-(&/)! ,*! H,*&/J/5*-/%&! /&-#M)#([! /,0!
&7*4*/(&-!H(+-Ab-)(!H*0!(&4/0*M#!2+(! ,7/&-#M)*-/%&!0(! )#H()5+-()*/-!$*&0!-%+-! ,(!H)%5(00+0R!
S&!(JJ(-[!&%+0!&(!H%+4%&0!H*0!b-)(!/&-#M)#0!+&/2+(G(&-!$*&0!,*!)#J,(\/%&!0*&0!,7b-)(!$*&0!,(!
J/&*&5(G(&-!%+!,7*55%GH*M&(G(&-R!3+!$#6+-[!&%+0!*4%&0!/&-#M)#!,*!H,*&/J/5*-/%&[!G*/0!&%+0!
$(4%&0! (&0+/-(! (&! J*/)(! ,(! $#Ha-R! ;,! J*,,*/-! #4/-()! $(! )(-%G6()! $*&0! ,(0! 0/,%0R! 3/&0/[! &%+0!
&7(JJ(5-+%&0!H*0!$(!$#Ha-!*+H)W0!$(!5:*5+&!$(0!J%&$0[!G*/0!H,+-a-!+&!0(+,!/&-#M)#[!,(!d,*&!
$(! 5%GG+&*+-#! 2+/! 5%GH)(&$! -%+-(0! ,(0! *5-/%&0R! d*)! ,*! 0+/-([! ,(0! J%&$0! $%/4(&-! 0(!
$#6)%+/,,()! H%+)! $#5/$()! ,(0! *5-/%&0! 2+7/,0! 4%&-! 0%+-(&/)R! U&! $#Ha-! *))/G#! 0+MMW)(! +&(!
*&*,80(!*))/G#(!$(0!J%&$0!*/&0/!2+7+&!*55%GH*M&(G(&-!*))/G#!$(0!*M(&-0[!&%-*GG(&-!$(0!
J%&$0[!G*/0!*+!&/4(*+!)#M/%&*,!*+00/R!!

.(H+/0! -)%/0! *&0[! -%+0! ,(0! *M(&-0! $(0! J%&$0! (-! ,(0! /&-()4(&*&-0! 2+/! 5%%)$%&&(&-! ,(0!
$#G*)5:(0!$(!$#4(,%HH(G(&-!0%5/*,!*+!0(/&!$(0!)(M)%+H(G(&-0!0(!0%&-!+&/0!H%+)!%JJ)/)!+&!
5%G/-#!)#M/%&*,!$(!5%A*55%GH*M&(G(&-R!L(!5%G/-#!/&-#M)#!0(!)(&5%&-)(!:(6$%G*$*/)(G(&-!
*J/&!$7#5:*&M()!0+)!,(!0%+-/(&!%JJ()-!0+)!,(!-())/-%/)(v!/,!$/05+-(!$(0!6%&0!-)+50!$(!,7+&!(-!$(!



!

! A!]B !A!

,7*+-)([! $(0! $#J/0! )(&5%&-)#0[! $(0! 0-)*-#M/(0! $7*G#,/%)*-/%&! $(! ,7*55%GH*M&(G(&-R!
3+P%+)$7:+/[!,(0!*M(&-0[!-%+P%+)0!H*8#0!H*)!,(+)!J%&$0!)(0H(5-/J[!0(!0%&-!)#H*)-/!,(!-())/-%/)(!
$(!G*&/W)(!T!5(!2+(!5:*2+(!9NL!6#&#J/5/(!$7+&!*M(&-!H/4%-!*--/-)#! (-!H%+)!#4/-()!2+(! ,(0!
*M(&-0! /&-()4/(&&(&-! *4(5! -%+0! ,(0! -())/-%/)(0R! ;,! $(4/(&-! */&0/! ,*! 4%/(! $(! -)*&0G/00/%&!
$7/&J%)G*-/%&0! H()-/&(&-(0! H%+)! 0%&! -())/-%/)(! (-! &%&! 0(+,(G(&-! $(! 0%&! (GH,%8(+)R! S&!
0%GG([! ,7/&-#M)*-/%&! 07(0-! G*-#)/*,/0#(! *+! &/4(*+! $+! 5%A*55%GH*M&(G(&-! (-! $(0! *M(&-0!
)#M/%&*+\R!

.(!H,+0[!+&!5%G/-#!$(!5%:#0/%&[!J%)G#!$7*5-(+)0!&*-/%&*+\!(-!$(0!$/)(5-/%&0!$(!J%&$0[!07(0-!
G/0!(&!H,*5(!H%+)!0+/4)(!(-!0%+-(&/)!,7(\H#)/(&5(AH/,%-(!$7*))/G*M(R!S&-)(!*+-)(0[!,(0!(&P(+\!
$7/&4(0-/00(G(&-! (-!$7#4*,+*-/%&! )(,W4(&-! $*4*&-*M(! $(0! $/)(5-/%&0v! ,7/&-#M)*-/%&! $%/-! 0(!
M#&#)*,/0()! $*&0! +&(! 5%A#4*,+*-/%&! (-[! H%+)! 0(! J*/)([! /,! (0-! &#5(00*/)(! $7*4%/)! *55W0! *+\!
$#5/$(+)0R!d+/02+7/,!(\/0-(!H,+0/(+)0!G#-:%$(0!$7#4*,+*-/%&!+-/,/0#(0!H*)!,(0!J%&$0[!,*!-x5:(!
$7*))/G*M(!5%GH%)-(!+&!$#J/!0+HH,#G(&-*/)([!G*/0!H%+)!5%&0()4()!+&(!0+/-(!,%M/2+(!$*&0!,(!
H)%5(00+0[!/,!J*+-!(&-)(H)(&$)(!+&(!#4*,+*-/%&!M,%6*,(!(-!5%GG+&(R!!

Le	Réseau	solidaire	pour	le	rayonnement	des	territoires	(RESSORT)	
"#!1'$)*%&!$*J+'11%21!#!,),! (,+*<, ' !/#(!.#!?T?;?!5!/#()*( !+j2&!)'\)'!+'![(,+,(*$!O*&$'&)!
') !+'1!$%00'&)#*('1!+'!c*.4'()!B$#&).#&+!')!+'!"2$!L%)-*&!I2'!&%21!('0'($*%&1E!

3+!&/4(*+!)#M/%&*,[!+&(!%)M*&/0*-/%&!(0-!&#(!0%+0!,h#M/$(!$(!,*!LNf!*+!5%+)0!$(0!$()&/W)(0!
*&&#(0!*J/&!$(!J#$#)()!,*!5%&5()-*-/%&!)#M/%&*,(!$*&0!,(!$%G*/&(!$+!$#4(,%HH(G(&-!0%5/*,[!
,(!N#0(*+!0%,/$*/)(!H%+)!,(!)*8%&&(G(&-!$(0!-())/-%/)(0!FNS<<ONcIR!d%+)!,7/&0-*&-[!/,0!0%&-!
J/&*&5#0! H*)! +&! )#0/$+! $(! J/&*&5(G(&-! $(! ,*! LNf! 2+/! *! J()G#! *+! ]D! G*)0!BQDER! ;,0! 0%&-!
#M*,(G(&-!J/&*&5#0!+&!H(+!H*)!$h*+-)(0!J%&$0R!K(!NS<<ONc!*!${!J*/)(!$(0!$#G*)5:(0!2+/!%&-!
H)/0!6(*+5%+H!$7#&()M/(!H%+)!-)%+4()!+&!J/$+5/*/)(R!

.*&0!,(!5%&-(\-(!*5-+(,!$7*))/G*M([!,(!NS<<ONc!(0-!+&!%+-/,!)#M/%&*,!$(!)(H)#0(&-*-/%&!(-!$(!
5%%)$/&*-/%&!$+!$#4(,%HH(G(&-!0%5/*,R!3+P%+)$7:+/[!0+/-(!T!+&(!H#)/%$(!$(!)#%)M*&/0*-/%&!
*$G/&/0-)*-/4([! 57(0-! ,7/&0-*&5(! *HH(,#(! T! b-)(! ,(! ,/(+! $(! 5%&4()M(&5(! $+! $#4(,%HH(G(&-!
0%5/*,R!K(!NS<<ONc!H%00W$(!+&!5%G/-#!0-)*-#M/2+([!,(!5%&0(/,!$(0!H*)-(&*/)(0!5%GH%0#!$(0!
H()0%&&(0! )(0H%&0*6,(0! $+! $#4(,%HH(G(&-! 0%5/*,! *+! 0(/&! $(0! 9NL[! $(0! )(H)#0(&-*&-0!
$7%)M*&/0G(0!5%GG+&*+-*/)(0[!$(0!)(H)#0(&-*&-0!$+!L;<<<R!!

U&! G%+4(G(&-! H%H+,*/)(! *! *+00/! #G()M#! (&! )#*5-/%&! *+\! H%,/-/2+(0! $h*+0-#)/-#! (-! (&!
H*)-/5+,/()!T! ,h*6%,/-/%&!$(! ,*!LNf[! ,(!G%+4(G(&-!c%+5:(!H*0!T!G*! )#M/%&R!L(!G%+4(G(&-!
5/-%8(&!2+/!*!6#&#J/5/#!$(!,h*HH+/!$(!,*!LNf[!0h(0-!%)M*&/0#!*+!&/4(*+!$(!5:*2+(!9NLR!;,!0h(0-!
%HH%0#!$(!J*n%&!*5-/4(!T!,h*6%,/-/%&!$(!,*!M%+4()&*&5(!)#M/%&*,(!(-!$(0!)(00%+)5(0!*00%5/#( 0R!
;,!*!G%6/,/0#!,(0!%)M*&/0G(0!$(!,*!0%5/#-#!5/4/,(!*J/&!$(!H)%H%0()!+&(!&%+4(,,(!M%+4()&*&5(!
)#M/%&*,(R!U&!M)%+H(!$h%)M*&/0G(0!*!#-#!J%)G#!/&5,+*&-!(&-)(!*+-)(0!,(!L%&0(/,!$(!,*!5+,-+)([!
,*! k#$#)*-/%&!)#M/%&*,(!$(! ,hU&/%&!$(0!H)%$+5-(+)0! *M)/5%,(0!(-!$( 0!5/-%8(&0R! ;,! 0h(0-!$%-#!
$h+&! $%5+G(&-! J%&$*-(+)! H%0*&-! ,(0! H)/&5/H(0[! 4/0/%&[! 4*,(+)0! $+! G%+4(G(&-R! d+/0[! /,! *!



!

! A!]] !A!

%)M*&/0#!(&!G*)0!BQDC!T!9+)$%5:4/,,(!+&(!M)*&$(!)(&5%&-)(!*4(5!,(0!*5-(+)0!2+/!*!G(&#!T!
,*! 5)#*-/%&! $h+&! 5%G/-#! /&-#)/G*/)(! *4(5! $(0! )(H)#0(&-*&-0! $(! $/JJ#)(&-0! 0(5-(+)0! (-! +&!
5/-%8(&R!O&!8!*!J%)G+,#!,(!0%+:*/-!$(!0(!$%-()!$h+&(!/&0-*&5(!$(!,*!0%5/#-#!5/4/,(!*+-%&%G(!
J*5(! *+!M%+4()&(G(&-R!K(!5%G/-#!J*/-! *+00/!$(0!$#G*)5:(0! *+H)W0!$(! ,*!c*6,(!$(0!H)#J(-0!
H%+)!H*)-/5/H()!T!,*!M%+4()&*&5(!-())/-%)/*,([!*+\!$#5/0/%&0!0+)!,(0!%)/(&-*-/%&0!$(!,*!)#M/%&R!
S&!P*&4/()!BQDE[!,*!c*6,(!$(0!H)#J(-0!*55(H-(!$7*$P%/&$)(!+&!)(H)#0(&-*&-!$(!,*!0%5/#-#!5/4/,(!
T!+&(!c*6,(!#,*)M/(R!!

K*!c*6,(!$(0!H)#J(-0!%^!0/WM(&-!,(0!H)#J(-0!(-!,(0!$/)(5-(+)0!M#&#)*+\!$(0!9NL[!(\/0-*/-!$#PT!
(&!"*0H#0/(R!S,,(!*!#-#!#,*)M/(!H%+)!/&5,+)( !,(0!G*/)(0!$(0!H,+0!M)*&$(0!4/,,(0!$(!,*!)#M/%&[!
*/&0/! 2+h+&! )(H)#0(&-*&-! $(! ,*! 0%5/#-#! 5/4/,(R! L(--(! -*6,(! #,*)M/(! 4/0(! T! M#)()! ,(0! $%00/()0!
)#M/%&*+\[! (&!H*)-/5+,/()!5(+\!2+/!#-*/(&-!H%)-#0!H*)! ,*!LNfR!=#*&G%/&0[!(,,(!H%00W$(!-)W0!
H(+!$(!G%8(&0!J/&*&5/()0!H%+)!*HH+8()!5(--(! *G6/-/%&R!K*! -*6,(!$(0!H)#J(-0!H)#4%/-!*+00/!
G(--)(! (&! H,*5(! $(0! 5%GG/00/%&0! 0(5-%)/(,,(0R! S&! "*0H#0/([! /,! *! #-#! $#5/$#! 2+(! ,(0! 9NL!
*,,*/(&-! 0(! H*)-*M()! $(0! 5:*GH0! $(! 5%GH#-(&5([! H*)! (\(GH,(! 5h(0-! ,*! 9NL! $(! ,*! i*+-( A
"*0H#0/(!2+/!MW)(!,h(&4(,%HH(!$+!NS<<ONcR!!

. +)*&-! ,*! $()&/W)(! *&&#([! ,(! 5%G/-#! /&-#)/G*/)(! *! G/0! 0%&! #&()M/(! H)/&5/H*,(G(&-! 0+)! ,*!
5%,,*6%)*-/%&! *4(5! ,*! c*6,(! $(0! H)#J(-0! #,*)M/(R! ;,! *! #-#! 5%&4(&+! *4(5!,(0! H)#J(-0! 2+(! ,*!
0%5/#-#! 5/4/,(! H%+))*/-! 8! H)#0(&-()! ,(0! $%00/()0!2+h(,,(! H%)-(R! K(! H)%P(-! $(! 0(! $%-()! $h+&(!
/&0-*&5(!H)%H)(!T! ,*!0%5/#-#!5/4/,(!(0-! (&5%)(!0+)! ,*! -*6,( [!&#*&G%/&0[! ,(0! )(00%+)5(0!H%+)!
*HH+8()!+&!-(,!H)%P(-!0%&-!,/G/-#(0R!

K*!H()-(!$(!,*!LNf!2+/!*4*/-!$%&&#!(&!"*0H#0/(Ap,(0A$( A,*A9*$(,(/&(! +&(!/GH+,0/%&!H%0/-/4(!
*4(5[! (&-)(! *+-)(0[! ,(! $#4(,%HH(G(&-! $+! 0(5-(+)! #%,/(&! (-! ,*! )#-(&-/%&! (-! ,h*--)*5-/%&! $(0!
P(+&(0[! M#&W)(! +&! 5,/G*-! $(! G%)%0/-#R! K*! 5*H*5/-#! $(! $#4(,%HH()! $(0! *5-/%&0! 5%&5()-#(0!
$(G*&$(! *+P%+)$h:+/! *+\! %)M*&/0G(0! F*/&0/! 2+h*+\! G/&/0-W)(0I! $(! J*/)(!$(0! $#G*)5:(0!
*+H)W0!$(!,h(&0(G6,(!$(0!H*)-(&*/)(0!0+)!5(!-)W0!M)*&$!-())/-%/)(R!!

35-+(,,(G(&-[! +&(! $#G*)5:(! *! #-#! /&/-/#(! H*)! ,(! G/&/0-)(! )(0H%&0*6,(! $(! ,*! )#M/%&! H%+)!
/$(&-/J/()!$(0!H)/%)/-#0!$(!$#4(,%HH(G(&-!H%+)! ,*! )#M/%&R!L(--(!$#G*)5:(!0h/&05)/-!$*&0!,(!
5*$)(!$(! ,h*&&%&5(!H*)! ,(!M%+4()&(G(&-!$h+&!J%&$0!$(!DQQ!G/,,/%&0!$(!$%,,*)0!H*)! *&&#(!
H%+)!,(!$#4(,%HH(G(&-!)#M/%&*,[!,(!k%&$0!$7*HH+/!*+!)*8%&&(G(&-!$(0!)#M/%&0!Fk3NNIR!U&!
5%G/-#!$(! ,*!c*6,(!$(0!H)#J(-0!#,*)M/(!*!#-#!5)##!H%+)!J*/)(! ,(!0+/4/!$(!5(!H)%P(-R!;,!5%GH-(!
*5-+(,,(G(&-!+&!)(H)#0(&-*&-!$(! ,*!0%5/#-#!5/4/,([!G*/0!5()-*/&(0!$#G*)5:(0!0%&-!(&!5%+)0!
H%+)!8!*$P%/&$)(!$h*+-)(0!)(H)#0(&-*&-0R!!

?4+#0*%!*%!O-%),#01)!

5 !W!VD#*!$(2!$%0/('&+('! I2D#2!+,42)=!.'1!#$)'2(1!%2!.'1!('<(%2/'0'&)1!)(#-#*..#*'&)!#-'$!2&'!
.%<*I2'!+'!/(%<(#00'=!$D'1)J5J+*('!'&!6%&$)*%&!+'1!4#*..'2(1!+'!6%&+1!')!I2'=!/')*)!5!/')*)=!-%21!



!

! A!]l !A!

#- 'b !$%00'&$,!5!-%21!#//(%/(*'(! .'1!+,0#($>'1!')!5!(,6.,$>*(!5!.%&<!)'(0'!'&! -%21!+%&&#&)!
2&!/.#&!+D#$)*%&!H21I2D'&!7877E!YD#/(A1!)%*=!I2'.!'1)!.D,.,0'&)!+,$.'&$>'2(!+'!$'!$>#&<'0'&)S !

=S!DS!W!K*! 5%&5()-*-/%&! ,%5*,(! $*&0! ,(! $%G*/&(! $+! $#4(,%HH(G(&-! 0%5/*,! )(,(4*/-!
H)/&5/H*,(G(&-! $(0! %)M*&/0*-(+)0! 5%GG+&*+-*/)(0! *+! 0(/&! $+! 0(5-(+)! $(! ,*! 0*&-#! (-! $(0!
0()4/5(0! 0%5/*+\R! ;,0! (00*8*/(&-! $(! 5)#()! $(0! ,/(&0! *4(5! ,(0! $/JJ#)(&-0! *5-(+)0! $+! G/,/(+R!
K7*))/4#(! $(0! J%&$0! *! H()G/0! $(! )*00(G6,()! ,(0! *5-(+)0! H%+)! $#4(,%HH()! $(0! H)%P(-0R! K(0!
J%&$0! %&-! $%&5! J*5/,/-#! ,*! 5%GG+&/5*-/%&! $*&0! ,(! G/,/(+! (-! )(&$+! H%00/6,(! ,7*$%H-/%&!
$7:*6/-+$(0!$(!-)*4*/,!(-!,*!G/0(!(&!H,*5(!$7+&(!0-)+5-+)(R!!

L7(0-!*+00/!*4(5!,7*))/4#(!$(0!J%&$0!2+(!&%+0!0%GG(0!H*00#0!$7+&(!-:#G*-/2+(!T!H,+0/(+)0R!
K(!H)(G/()[!V+#6(5!(&!k%)G([!4%+,*/-!2+(! ,7%&!H*),(!$(0!0*/&(0! :*6/-+$(0!$(!4/(R!d+/0[!+&!
$(+\/WG([!H(-/-(!(&J*&5([!*!J*/-!0%&!(&-)#(R!w!+&!5()-*/&!G%G(&-[!&%+0!*4%&0!%60()4#!2+(!
,(0! *5-(+)0! 0%+:*/-*/(&-! 07/GH,/2+()! 0+)! H,+0! $7+&! $%00/()R! d*)! ,*! 0+/-([! ,(! J%&$0!
H()0#4#)*&5(!05%,*/)(!07(0-!*P%+-#R!!

.7*6%)$[!P(!5)%/0!2+(! ,(0!H*)-(&*/)(0!&(!4%+,*/(&-!H*0!b-)(!0+)0%,,/5/-#0R!d()0%&&(!&(!H(+-!
H*)-/5/H()!T!-%+-(0!,(0!)#+&/%&0R!;,!#-*/-!H,+0!(JJ/5*5(!$(!&7(&!J*/)(!2+7+&(!0(+,(!(-!$7*6%)$()!
-%+0!,(0!$%00/()0!(-!*/&0/!#4/-()!,(0!0/,%0R!

5 !W!V'! )(%2-'! *&),('11#&)! I2'! $'! 1%*)! 2&! /'2! <(k$'! #2\! 6%&+1! I2'! &%21! #C%&1! $%00'&$,! 5!
)(#-#*..'(!$%..'$)*-'0'&)!')!I2D%&!-'2*..'!+,-' .%//'(!2&'!+,0#($>'!*&),<(,'!/.21!#&$(,'!+#&1!
.'!0*.*'2E!?D'1)!/#(#+%\#.=!0#*1!)(A1!*&),('11#&)E!

5 !W!Q2!#1!/#(.,!+'!.D%2-'()2('!+'1!#$)'2(1!'\)'(&'1=!&%)#00'&)!+'1!1%$*,),1!+'!<'1)*%&!+'!3R[!
%2!+DM-'&*(!+D'&6#&)1E!Y#&1!?>#(.'-%*\=!&%21!#-%&1! /.%&<,!+#&1!2&!'\'($*$'!+'! /.#&*6*$#)*%&!
1)(#),<*I2'!#-'$!I2#)('!$%&$'()#)*%&1!H'2&'11'!')=!$%&$(A)'0'&)=!&%21!&D#-%&1!/#1!-,$2!$'))'!
%2-'()2('!+#&1!.'1!4#.*1'1!+'1!6%&+1E!l%21!.'!1'&)%&1!+'!+*66,('&)'1!6#Z%&1=!0#*1!+#&1!.#!6#Z%&!
+'!('$'-%*(!.'1!/(*%(*),1!I2*!%&)!,),!*+'&)*6*,'1!/#(!.#!$%..'$)*-*),=!*.!6#2)!'&$%('!1D#H21)'(E!?'))'!
1*)2#)*%&!$(,'!2&!'66')!+'!+,0%4*.*1#)*%&E!?%00'&)!$(,'(!$'))'!%2-'()2('!+'1!#$)'2(1!'\)'(&'1S!!

=S!DS!W!K(0!J%&$0!%&-!,(+)!G/00/%&v!/,0!&(!H(+4(&-!H*0!(&!0%)-/)[!G*/0!/,!8!*!-%+-!$(!GbG(!+&!
(0H*5(!T!H)(&$)(!%+!T!5)#()R!K(0!*5-(+)0!(\-()&(0!%&-!5:*5+&!,(+)!H,*-(J%)G(!$*&0!,*2+(,,(!
&%+0!$(4%&0!$#H%0()!$(0!$(G*&$(0R!.*&0!&%-)(!5*0[!57#-*/-!,(!$#Ha-!$7+&!H,*&R!=%+0!*4%&0!
$%&5!5%&n+!,(!$%5+G(&-!2+(!&%+0!$#H%0%&0!T!+&!5%,,(5-/J!$(!J%&$0!2+/!0(!)*00(G6,(&-!H%+)!
(&! J*/)(! ,7*&*,80(R! d*)! ,*! 0+/-([! 5(! 5%,,(5-/J! &%+0! /&$/2+(! 5%GG(&-! )(GH,/)! &%0! $(G*&$(0!
H%+)!2+7(,,(0!0%/(&-!5%&J%)G(0R!3+00/[!,(0!*M(&-0!)#M/%&*+\!H(+4(&-!*HH%)-()!$+!0+HH%)-!T!
5(!&/4(*+!H+/02+7/,0!0%&-!(&!G(0+)(!$(!H*),()!*+\!H()0%&&(0A5,#0R!L7(0-!#4/$(&-!2+(!$7*4%/)!
+&!5%&-*5-!*4(5!,(0!$/)(5-/%&0!$(0!J%&$0!&%+0!*!#-#!J*5/,/-*&-R!
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5 !W!;m! 1'! 1*)2'&)! .'1! ,.21! +#&1! .'1! /.#&1! +'! $%002&#2),! '&! +,-'.%//'0'&)! 1%$*#.S! B%&)J*.1!
/(,1'&)1!+2(#&)!)%2)!.'!/(%$'1121!%2!'&!1%&)J*.1!*&6%(0,1S!?'!1%&)!+'1!/.#&1!+'!NT?=!1*!HD#*!4*'&!
$%0/(*1E!

=S!DS!W!S\*5-(G(&-[!57(0-!+&!H,*&!$(!5%GG+&*+-#!(&!$#4(,%HH(G(&-!0%5/*,!H*)!9NLv! /,!8!*!
$(+\! &/4(*+\[! 9NL! (-! )#M/%&*,R! .*&0! ,(! &/4(*+! 9NL[! %&! *! 5(--(! 4%,%&-#! $(! &(! H*0! 0(!
$#5%&&(5-()! $(0! #,+0R! ;,! J*+-! 2+7/,0! */(&-! T! 5r+)! 5(! H)%P(-[! 0+)-%+-! 2+(! 5:(u! &%+0[! ,(0!
)(M)%+H(G(&-0!0%&-!$*&0!,(0!9NL!(-!5(!0%&-!0%+4(&-!(,,(0!,(0!J/$+5/*/)(0R!.%&5[!%&!-)*4*/,,(!
(&!5(!0(&0[!(&!*,,*&-!H)#0(&-()! ,(!H)%P(-!*+!5%&0(/,!$(0!G*/)(0!H*)!(\(GH,(R!d,+0/(+)0!#,+0!
*/&0/! 2+(! ,(! H)#J(-! *00/0-(&-! *+\! 0#*&5(0! H%+)! ,*! H,*&/J/5*-/%&! 0-)*-#M/2+(R! L7(0-! +&! (JJ%)-!
5%&0-*&-R!K(! J*/-! 2+(! ,*! 9NL!0%/-! J/$+5/*/)(! (0-! /&-#)(00*&-!H+/02+7T!5:*2+(! J%/0!2+(!&%+0!
4%+,%&0! (&M*M()! +&(! )(00%+)5([! $%&&()! +&! 5%&-)*-! %+! *+-)(! 5:%0([! ,(0! G*/)(0! $%/4(&-!
,h*HH)%+4()R! .%&5[!J%)5#G(&-[! ,(!5%&0(/,!$(0!G*/)(0! (0-! *+!5%+)*&-R!3+!&/4(*+! )#M/%&*,[! ,(!
NS<<ONc!J*/-!$(0!(JJ%)-0!H%+)!b-)(!(&!,/(&!*4(5!,(0!#,+0R!K(0!#,+0!(-!,(!NS<<ONc!%&-!#-#!H)/0!
$*&0!$(0!G#5*&/0G(0!*$G/&/0-)*-/J0!$+0!T!,*!)(0-)+5-+)*-/%&[!$%&5!/,!8!*!(&5%)(!$(0!5:%0(0!T!
*G#,/%)()[!G*/0!&%+0!0%GG(0!0+)!,*!6%&&(!4%/(R!

5 !W! P.! C! #! /.21*'2(1! #$)'2(1! '&! +,-'.%//'0'&)! 1%$*#.! +#&1! -%)('! (,<*%&!@! .'1!%(<#&*1#)'2(1!
$%002&#2)#*('1! ;̂? _!')!.'1!#<'&)1!+'!+,-'.%//'0'&)=!0#*1!#211*!.'1!,.21=!.'!?PBBB!')!+D#2)('1E!
?%00'&)! +,$(*(#*1J)2! .'! .'# +'(1>*/S! R1)J$'! I2D*.! '1)! -(#*0'&)! /#()#<,S! 32'.! '1)! .'! (a.'! +'1!
#<'&)1!+'!+,-'.%//'0'&)S!M2 J+'.5!+'!.#!-%.%&),!+'1!#$)'2(1=!I2*!/%()'!(,'..'0'&)!.'!/(%H')S!

=S!DS!W!OJJ/5/(,,(G(&-[! 5(! 0%&-! ,(0! 9NL[! 2+/! 0%&-! J/$+5/*/)(0R! ;;! 8! *! +&(! #2+/H(! (&!
$#4(,%HH(G(&-!0%5/*,!*+!0(/&!$(!,*!9NL!)(M)%+H*&-!,(0!5%%)$%&&*-(+)0!$+!$#4(,%HH(G(&-!
0%5/*,!2+/!0%&-!,(0!.'#+'(1 !$(!,*!G%6/,/0*-/%&R!3H)W0[!(&!J%&5-/%&!$(0!/&$/4/$+0[!-+!H(+\!*4%/)!
$(0!,(*$()0 !&*-+)(,0[!+&!%)M*&/0*-(+)!5%GG+&*+-*/)([!H*)!(\(GH,(R!d*)!*/,,(+)0[!/,!8!*!+&(!
M%+4()&*&5([!/,!8!*!$(0!(GH,%8#0!*+!0(/&!$(!,*!9NL!5:*)M#0!$+!$#4(,%HH(G(&-!0%5/*,R!;,!8!*!
$%&5!+&!5%G/-#!0-)*-#M/2+(!m!2+/!(0-!+&!H(+!,(!5%&0(/,!$7*$G/&/0-)*-/%&!m!2+/!4(/,,(!T!5(!2+(!
-%+-!J%&5-/%&&(R!L(!5%G/-#!H(+-!b-)(! J%)G#!H*)!$(0!OL[!$(0! )(H)#0(&-*&-0!$(! ,*!-*6,(!$(0!
%)M*&/0G(0!5%GG+&*+-*/)(0[!$(!,*!5%GG/00/%&!05%,*/)([!$(0!)(H)#0(&-*&-0!$+!L;<<<[!(-5R!

S&0+/-([!,(0!*00(G6,#(0!$(0!H*)-(&*/)(0!H()G(--(&-!$(!-/00()!$(0!,/(&0!(&-)(!,(0!*5-(+)0R!K(0!
H*)-(&*/)(0! 0%&-! 5%&4%2+#0! &%-*GG(&-! (&! H#)/%$(! $(! H,*&/J/5*-/%&! 0-)*-#M/2+(v! /,0! 0%&-!
0%,,/5/-#0!H%+)!4(&/)!5%&-)/6+()!T! ,*! )#J,(\/%&[!(&-)(! *+-)(0 !0+)! ,(0! *5-/%&0R!w! ,7#-*H(!$(! ,*!
)#*,/0*-/%&!$(0!*5-/%&0[!$(0!5%G/-#0!0(!)#+&/00(&-!H*)!%6P(5-/J0!H%+)!-)*4*/,,()!T!G(--)(!(&!
r+4)(! ,(0! *5-/%&0! (-! /,! 8! *! -%+P%+)0!+&(! M)*&$(! *00(G6,#(! *+! G%/&0! +&(! T! $(+\! J%/0! H*)!
*&&#(!H%+)!H*)-*M()!,(0!*4*&5#(0!$(!5:*5+&R!

5 !W!U)#*)J$'!.#!0X0'!$>%1'!#-#&)!.D#4%.*)*%&!+'!.#!?TUS!

=S!DS!W!K%5*,(G(&-[! %+/R! L7(0-! $+)! T! $/)(! H+/02+(! ,(! G%$W,(! #4%,+(! 5%&0-*GG(&-R! ;,! (0-!
#4/$(&-!2+(!,*!LNf !*4*/-!+&(!:*6/-+$(!$(!H)(&$)(!,(! ,(*$()0:/H !)#M/%&*,[!G*/0!,(!NS<<ONc!



!

! A!]E !A!

,(!)(H)(&$!$(!H,+0!(&!H,+0R!S-!,(0!%)M*&/0*-(+)0!5%GG+&*+-*/)(0!P%+(&-!#M*,(G(&-!+&!)a,(!
J%&$*G(&-*,R! 3+H*)*4*&-[! /,0! #-*/(&-! H*)G/! ,(0! 0(+,0! T! G(&()! ,*! 5%&5()-*-/%&! ,%5*,(! $+!
$#4(,%HH(G(&-!0%5/*,R!3+P%+)$7:+/[! /,0!0%&-! -)W0! /&4(0-/0!$*&0! ,*!$#G*)5:([!G*/0! /,!8! *!+&!
)#*P+0-(G(&-!T!J*/)([!5*)! /,0!&(!0%&-!H,+0!0(+,0! (-!$%&5! ,(!$#4(,%HH(G(&-!0%5/*,!&(!0(!J*/-!
H,+0!5%GG(!*4*&-R!K(+)!)a,(!(0-!+&!H(+!(&!)($#J/&/-/%&[!G*/0!/,0!%&-!P%+#!(-!/,0!P%+(&-!(&5%)(!
+&! )a,(! J%&$*G(&-*,R! 34(5! ,*! $/0H*)/-/%&! H)%5:*/&(! $(0! J%&$0[! /,0! 0()%&-! 5()-*/&(G(&-!
*HH(,#0!T!P%+()!+&!&%+4(*+!)a,(!2+/!)(0-(!T!$#J/&/)R!

5 !W!32D'&!'1)J*.!+'!.#!/#()*$*/#)*%&!$*)%C'&&'S!

=S!DS!W! K*! H*)-/5/H*-/%&! 5/-%8(&&(! (0-! $*&0! ,(0! M)*&$(0!*00(G6,#(0R! .*&0! ,*! H,*&/J/5*-/%&!
0-)*-#M/2+([!,(0!5/-%8(&0!0%&-!0%,,/5/-#0R!L7(0-!0{)!2+(!5(!&7(0-!H*0!-%+P%+)0!$*&0!$(0!:%)*/)(0!
*$*H-#0! *+\! 5/-%8(&0R! .*&0! ,*! 9NL! $+! N%5:()Ad()5#[! /,0! %&-! J*/-! 6(*+5%+H! $7(JJ%)-0! $*&0!
5()-*/&(0! -:#G*-/2+(0[! H*)! (\(GH,(! <H %)-! K%/0/)[! H%+)! J*/)(! $(0! )(&5%&-)(0!,(! 0%/)! H%+)!
H()G(--)(!*+\!5/-%8(&0!$7*00/0-()!*+\!)(&5%&-)(0R!!



!

! A!]? !A!

9/1/-*#P+% !X!Armand	La	Jeunesse	
M(0#&+! "#! V'2&'11'! '1)! (')(#*),E! P.! #! )(#-#*..,! 5! .#! ?%%/,(#)*-'! +'! +,-'.%//'0'& )!
(,<*%&#.! +'! "#&#2+*A('!+2(#&)! 7:! #&1E! P.! #! #211*=! #2! $%2(1! +'! 1#! $#((*A('=! ('/(,1'&),!
/'&+#&)!+*\!#&1!.D#$)*%&!$%002&#2)#*('!#2!?%&1'*.!(,<*%&#.!+'!+,-'.%//'0'&) E!

K*!)#M/%&!$(!K*&*+$/W)(!(0-!5%GH%0#(!$(!0/\!9NL[!$%&-!$(+\!H,+0!+)6*/&(0[!,(0!9%+,/&0!(-!
,7300%GH-/%&[!5%,,#(0!0+)!9%&-)#*,!(-!K*4*,[!$(!0%)-(!2+7(,,(0!J%&-!H*)-/(!$(!,*!M)*&$(!)#M/%&!
G#-)%H%,/-*/&(!2+/!$#6%)$(!*+00/!$*&0!,(0!9NL!$(!.h3+-)*8!(-!9%&-5*,GR!K(0!2+*-)(!*+-)(0!
*+! =%)$! 0%&-! H,+0! )+)*,(0[! T! ,7(\5(H-/%&! $(! j%,/(--(! 2+/! 0(! H)#-(&$! 5(&-)*,(R! K(! 0(&-/G(&-!
$7*HH*)-(&*&5(!T!,*!)#M/%&!(0-!6(*+5%+H!H,+0!J%)-!$*&0!5(,,(0!$+!=%)$R!d%+)!5(,,(0!$+!<+$[!
5(--(!*HH*)-(&*&5(!(0-!$*4*&-*M(!)#J,#5:/(!2+h+&!0(&-/G(&-!$+!5r+)R!

3+! &/4(*+! $+! G%&$(! G+&/5/H*,[! ,(0! 9NL! %&-! ,%&M-(GH0! (+! H%+)! -)*$/-/%&! $(! 07%55+H()!
5:*5+&(! $(! ,(+)! -())/-%/)(! 0*&0! (G6b-( )! ,(0! *+-)(0R! .*&0! ,7*HH,/5*-/%&! $(! H)%M)*GG(0[!
$7(&4(,%HH(0! %+! $(! 6+$M(-0[! ,(0! 9NL! 0(! H*)-*M(*/(&-! ,(! -%+-! *+! H)%)*-*! (-[! 0%+4(&-[! %&!
$/4/0*/-! $(! ,*! GbG(! G*&/W)(! (&-)(! ,(0! G+&/5/H*,/-#0R! L(! -8H(! $(! M(0-/%&! -#G%/M&(! $7+&(!
4/0/%&! M,%6*,(! (-! $7+&(! $/G(&0/%&!)#M/%&*,(! *00(u! ,/G/-#(0R! f4/$(GG(&-[! 5(--(! G#-:%$(!
(&-)*e&(!$(0!/&#M*,/-#0!H*)!)*HH%)-!*+\!9NL!$#J*4%)/0#(0!2+/!)(M)%+H(&-!$(0!G+&/5/H*,/-#0!
H)(02+(! 5%GH,W-(G(&-! $#4/-*,/0#(0! (-! $7*+-)(0! H,+0! *5-/4(0R! .7*/,,(+)0[! +&(! $(0!
H*)-/5+,*)/-#0! $(! ,*! )#M/%&! (0-! 2+(! ,7#5%&%G/(! 8! (0-! -)W0! $/4()0/J/#(R! ;,! 8! *! T! ,*! J%/0! $(0!
0()4/5(0[! &%-*GG(&-! ,7#$+5*-/%&! (-! ,*! 0*&-#[! G*/0! #M*,(G(&-! $(! ,7*M)/5+,-+)(! (-! $(!
,7/&$+0-)/(,R!;,!&78!*!$%&5!H*0!$(!0(5-(+)!H)/%)/-*/)(R!K(0!9NL!H,+0!*+!&%)$!%&-!$#4(,%HH#!+&(!
#5%&%G/(!$*4*&-*M(!5(&-)#(!0+)! ,7(\H,%/-*-/%&!$(! )(00%+)5(0!&*-+)(,,(0R!K(!0+$! (0-!G/(+\!
&*&-/! -*&$/0!2+7%&! )(-)%+4(!$*4*&-*M(!$(!H*+4)(-#! *+!&%)$R!=#*&G%/&0[! ,(0!9NL! *4*/(&-!
5%&0()4#!5()-*/&0!M)*&$0!(&P(+\!)#M/%&*+\R!34(5!,(0!J%&$0!$(!$#4(,%HH(G(&-!$(0!)#M/%&0[!/,!
(\/0-*/-! 5 :(u! &%+0! +&(! 5%&4(&-/%&! (&-)(! ,(0! *5-(+)0! $+! G/,/(+! H%+)! +&! H*)-*M(! #2+/-*6,(!
(&-)(!,(0!$/4()0!-())/-%/)(0R!

K%)02+(! &%+0! *4%&0! *HH)/0! ,*! &%+4(,,(! $+! M)*&$! -0+&*G/[! ,*! H)(G/W)(! )#*5-/%&[! -*&-! $+!
G%&$(!G+&/5/H*,!2+(!$(0!M)%+H(0!$(! ,*!0%5/#-#!5/4/,([! *!#-#! ,*!0+)H)/0([!H+/0! ,7/&2+/#-+$(R!
K(0! #,+0! G+&/5/H*+\! *4*/(&-! )(n+! +&(! H)%G(00(! $(! )(&%+4(,,(G(&-! $+! H*5-(! J/05*,! (&!
#5:*&M(!$(! 2+%/! -%+-(0! ,(0!%)M*&/0*-/%&0!$(! 5%&5()-*-/%&!$/0H*)*e-)*/(&-R! .%)#&*4*&-[! ,(0!
)(0H%&0*6/,/-#0! $(! M(0-/%&! (-! $(! $#4(,%HH(G(&-! 0()*/(&-! (&-)(! ,(0! G*/&0! $(0! #,+0R! S&!
H*)*,,W,([! H+/02+(! ,(! G%-(+)! $+! $#4(,%HH(G(&-! )#M/%&*,! #-*/-! ,*! LNf[! ,7(&0(G6,(! $(0!
M)%+H(0!2+/!*4*/(&-!$(0!(&-(&-(0!0H#5/J/2+(0!$*&0!,(0!%)M*&/0*-/%&0!#-*/-!/&2+/(-!H%+)!,(+)!
*4(&/)R! .+! 5a-#! $(! ,*! 0%5/#-#! 5/4/,([! 5:*5+&! J*/0*/-! 0*! $#G*)5:(! $/0-/&5-(R! <+/4*&-! +&(!
$/)(5-/4(!$+!G/&/0-)(!9%)(*+[!,*!LNf!*4*/-!*&&%&5#!0*!,/2+/$*-/%&!*4*&-!GbG(!2+(!,*!,%/!&(!
0%/-!4%-#(!X!/,!J*,,*/-!0(!$#Hb5:()!T!(&4%8()!,(0!*4/0!$(!G/0(!T!H/($!H%+)!#4/-()!$(!M*)$()!$+!
H()0%&&(,! 0+)! ,*! ,/0-(! $(!H*/(!(-! */&0/! )#$+/)(! ,(0! J)*/0R!3,%)0[! ,*! LNf! *! 5%&4%2+#! -%+0! ,(0!
6#&#J/5/*/)(0! $7(&-(&-(0! 0H#5/J/2+(0[! &%-*GG(&-! (&! 5+,-+)([! (&! (&4/)%&&(G(&-[! (&!



!

! A!]@!A!

$#4(,%HH(G(&-! 0%5/*,! (-! 6/%*,/G(&-*/)([! H%+)! *&&%&5()! 2+(! ,(! 5*,(&$)/()! $(0!
/&4(0-/00(G(&-0[!,(0!G%$(0!$(!4()0(G(&-!*/&0/!2+(!,(0!G%&-*&-0!*55%)$#0!0()*/(&-!5:*&M#0R!

.(4*&-! 5(! 5:%5[! -%+-(0! ,(0! )(00%+)5(0! :+G*/&(0! *+! 0()4/5(! $+! $#4(,%HH(G(&-! ,%5*,! (-!
)#M/%&*,!0(!0%&-!5%&0+,-#(0!*J/&!$(!)#J,#5:/)!T!,*!G*)5:(!T!0+/4)(!H%+)!5%&0()4()!,7(\H()-/0(!
*52+/0(R!N(5%&&*/00*&-!G%&! (&M*M(G(&-!T! ,*! L%%H#)*-/4(! $(! $#4(,%HH(G(&-! )#M/%&*,[! /,0!
G7%&-!*HH)%5:#!H%+)!-(&-()!$(!5)#()!+&(!5%%H#)*-/4(!$(!-)*4*/,R!K(!H)%P(-!&7*!-%+-(J%/0!H*0!
J%&5-/%&&#!H%+)!-%+-(0!0%)-(0!$(!)*/0%&0R!!

.(4*&-!5(!5%&0-*-[!G%/! (-!G%&!*G/!3,*/&!L%+-+[! )(-)*/-#! (-!*&5/(&&(G(&-!H)#0/$(&-!$(! ,*!
c*6,(! $(0! H*)-(&*/)(0! $+! $#4(,%HH(G(&-! 0%5/*,! *4%&0! $#5/$#! $7*,,()! T! ,*! )(5:()5:(!
$7/&J%)G*-/%&0! 0+HH,#G(&-*/)(0! H%+)! G/(+\! 5%GH)(&$)(! ,*! 0/-+*-/%&R! .(0! /&$/4/$+0! &%+0!
%&-! J%+)&/! $(! ,7/&J%)G*-/%&[! 0(,%&! ,(+)! 0(5-(+)! )(0H(5-/J[!0+)! ,*! G*&/W)(! $%&-! ,(0! M)*&$(0!
H%,/-/2+(0!07*5-+*,/0*/(&-R!;,0!-#G%/M&*/(&-!$(!,*!0/-+*-/%&!4#5+(!$*&0!5:*5+&!$(!,(+)!)#0(*+!
T! -)*4()0! ,(! V+#6(5R! S&-)(! *+-)(0[! ,(0! *5-(+)0! ,/#0! T! ,*! LNf! *4*/(&-! $(0! 5%&-*5-0! $*&0! ,(0!
G/&/0-W)(0! (-! $*&0! $7*+-)(0! )#M/%&0R! 3/&0/[! &%+0! H%+4/%&0! 0+/4)(! ,7#4%,+-/%&! $(! 5:*2+(!
0(5-(+)!(-!,(0!)#*5-/%&0!$(0!G/,/(+\R!.7*/,,(+)0[!&%+0!*4%&0!)(G*)2+#!2+(!H,+0/(+)0!)#M/%&0!
0(!G%6/,/0*/(&-!0+)!,*!6*0(!$(!,*!LNf[!G*/0!GbG(!,%)02+(!-%+-(0!,(0!LNf!0(!0%&-!)(&5%&-)#(0!
,*!G%6/,/0*-/%&!&7*!H*0!*--(/&-!+&!&/4(*+!&*-/%&*,[!+&!)*HH%)-!$(!J%)5(!H%+)!-#G%/M&()!&%-)(!
G#5%&-(&-(G(&-!*+!M%+4()&(G(&-R!!

d(&$*&-! 2+(! &%+0! H)%5#$/%&0! T! ,*! 5+(/,,(--(! $7/&J%)G*-/%&0[! ,(0! H)#J(-0!$(0! 9NL!
5%GG(&n*/(&-! (+\! *+00/! T! b-)(! 2+(0-/%&&#0! H*)! ,(0! G*/)(0! $(! ,(+)! -())/-%/)(! H%+)!
5%GH)(&$)(!,7*))/G*M(!$(!,*!&%+4(,,(!M(0-/%&!$*&0!,(+)!G+&/5/H*,/-#!)(0H(5-/4(R!.%&5[!*4(5!
-%+-! 5(! 5:*G6*)$(G(&-[! ,(0! H)#J(-0! #-*/(&-! #M*,(G(&-! /&2+/(-0! $+! H%+4%/)[! $(0!
)(0H%&0*6/,/-#0!*/&0/!2+(!$(0!)(00%+)5(0!2+7/,0!*+)*/(&-!T!M#)()R!=#*&G%/&0[!,(!H)#0/$(&-!$(!
,*!LNf!2+/!#-*/-!#M*,(G(&-!H)#J(-!$(! ,*!9NL!$(! ,*!9*-*Z/&/([! ,h+&(!$(0!H,+0!$#J*4%)/0#(0[!
#-*/-! $#PT! 0(&0/6/,/0#! *+\! 6(0%/&0! $(! 5%&5()-*-/%&! (-! *4*/-! /&4/-#! -%+0! ,(0! *5-(+)0! $+!
$#4(,%HH(G(&-[! /&5,+*&-! ,(! G%&$(! G+&/5/H*,[! T! G*&/J(0-()! ,(+)! $#0*55%)$! J*5(! T!,*!
$#0-)+5-+)*-/%&R!U&(!$(0!)#0%,+-/%&0!*G(&#(0!*+!G/&/0-W)(!#-*/-! ,*!&#5(00/-#!$(!G*/&-(&/)!
+&(!-*6,(!$(!5%&5()-*-/%&!)#M/%&*,(!(&-)(!,(0!H*)-(&*/)(0!0%5/%#5%&%G/2+(0!(-!G+&/5/H*+\!
$(!,*!)#M/%&[!T!5%&$/-/%&!$7*4%/)!+&!J/&*&5(G(&-!H%+)!,*!0%+-(&/)R!

S&-)(! -(GH0[! ,(0!M)%+H(0!0%5/%#5%&%G/2+(0! )#*M/00*/(&-! /&$/4/$+(,,(G(&-[! (&-)(H)(&*/(&-!
$(0! $#G*)5:(0! *+H)W0! $(! ,(+)! H)#J(-! )(0H(5-/J! %+! $(! ,(+)! G/&/0-W)(! $h*--*5:(R! .7*/,,(+)0[!
5()-*/&0! )(M)%+H(G(&-0! $+! 0(5-(+)! #5%&%G/2+([! &%-*GG(&-! c%+)/0G(! K*&*+$/W)([! ,(!
L%&0(/,! $(! $#4(,%HH(G(&-! 6/%*,/G(&-*/)(! %+! K*&*+$/W)(! f5%&%G/2+([! *4*/(&-! $(G*&$#!
+&(!)(&5%&-)(!*4(5!,(0!H)#J(-0!H%+)!&#M%5/()!,(+)0!(&-(&-(0!0H#5/J/2+(0[!(-!5([!0*&0!(&!H*),()!
*+\!*+-)(0R!K(0!M)%+H(0!5%GG+&*+-*/)(0!(JJ(5-+*/(&-!,(+)!H)%H)(!$#G*)5:(R!S&!J*/-[!5:*5+&!
(00*8*/-!$(!0+)4/4)([!H(&0*&-!2+7/,!07(&!0%)-/)*/-!G/(+\!0(+,!2+7*4(5!,(0!*+-)(0R!



!

! A!]> !A!

K*!LNf!*8*&-!H)/0!,*!)#0%,+-/%&!$(!$/00%+$)(!,7%)M*&/0*-/%&[!,(0!*4/0!$(!G/0(!T!H/($!*4*/(&-!
#-#!(&4%8#0[!G*/0!,(0!(&-(&-(0!)(0-*&-(0!5%&-/&+*/(&-!$7b-)(!M#)#(0!H*)!+&!H()0%&&(,!)#$+/-R!
w!,*!$()&/W)(!)#+&/%&!$(!$/00%,+-/%&[!,*!L%&J#$#)*-/%&!$(0!08&$/5*-0!&*-/%&*+\[!H)#0(&-(!T!,*!
-*6,(!$(! ,*!LNf!H*)!0%&!0/WM(! *+!L#M(H! )#M/%&*,! (-! )(H)#0(&-*&-(!$+!0(5-(+)!#$+5*-/%&[! *!
2+(0-/%&&#! ,(0! *5-(+)0! $+! G%&$(! G+&/5/H*,!T! H)%H%0! $(! ,(+)0! /&-(&-/%&0! 2+*&-! *+\!
H)%5:*/&(0! $#G*)5:(0! *4(5! ,(0! M)%+H(0! 0%5/%#5%&%G/2+(0R! K(! G+&/5/H*,! *! )#H%&$+! 2+7/,!
$(4*/-!$7*6%)$!0(!J*/)(!0*!H)%H)(!/$#(!$(0!(&P(+\!T!4(&/)!(-!*!/&4/-#!,(0!*+-)(0!*5-(+)0!T!J*/)(!
,*!GbG(!5:%0(R!!

K*! c*6,(! $(0! H*)-(& */)(0! $+! $#4(,%HH(G(&-! 0%5/*,[! ,(! L%&0(/,! $(! $#4(,%HH(G(&-!
6/%*,/G(&-*/)(! (-! ,*! c*6,(! )#M/%&*,(! $(! ,7#5%&%G/(! 0%5/*,(! %&-! 5%&4%2+#! ,7(&0(G6,(! $(0!
*5-(+)0! $(! ,*! )#M/%&! T! +&(! M)*&$(! *00(G6,#(! H+6,/2+(! H%+)! H*)-*M()! ,7*&*,80(! $(0!
-)*&0J%)G*-/%&0!(-!H)(&$)(!,(!H%+,0!$(0!)#*5-/%&0!J*5(!T!,7*60(&5(!$(!5%&5()-*-/%&!T!4(&/)R!
c(&+(! *+! G%/0! $(! G*)0! BQDC[! ,*! H)(G/W)(! )(&5%&-)(! )(M)%+H*/-! +&(! 0%/\*&-*/&(! $(!
H()0%&&(0[!/00+(0!$7+&(!2+*)*&-*/&(!$7%)M*&/0*-/%&0[!)*00(G6,#(0!*J/&!$(!H*)-*M()!,(0!(JJ(-0!
$(! ,*! $#0-)+5-+)*-/%&!X! H()-(! $(! )#J#)(&5(0! (-! $(! )(00%+)5(0[! *60(&5(! $(! 5%&5()-*-/%&[!
*&&%&5(0!$(!5%+H+)(0[!(-5R!U&!5%&0-*-!)(00%)-!+&*&/G(G(&-!X!,*!0/-+*-/%&!(0-!/&-(&*6,(!(-!/,!
J*+-!*M/)R!c%+0!0%&-!$7*55%)$!H%+)!0(!)(4%/)!(-!07(&-(&$)(!0+)!,*!4%/(!T!H)(&$)(R!U&!5%G/-#!$(!
-)(/u(!H()0%&&(0[!$%&-!&(+J!G(G6)(0!4(&*/(&-!$(!0(5-(+)0!2+/!0/#M(*/(&-!$#PT!T!,*!LNf[!(0-!
G/0!0+)!H/($!*4(5!5%GG(!G*&$*-!$(!G%6/,/0()!,7(&0(G6,(!$+!-())/-%/)(!(-!$(!J*/)(!+&!#-*-!$(!
,*!0/-+*-/%&R!=%+0!*4%&0!-(&+!$(0!)(&5%&-)(0!H(&$*&-!,(02+(,,(0!&%+0!*4%&0!)(5+(/,,/[!*4(5!
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%6-(&/)[!4(&*/(&-!$+!)#0(*+!$(0!*M(&-0!$(!$#4(,%HH(G(&-R!w!+&!-(,!H%/&-!2+7SGH,%/AV+#6(5[!
2+/! #-*/-! +&! $(0! H*)-(&*/)(0[! 07(0-! )(-/)#! %JJ/5/(,,(G(&-! $(! ,*! -*6,(! $7%^! (&! H*)-/(! -%+-! ,(!
2+(0-/%&&(G(&-!$(!,*!-*6,(!*5-+(,,(G(&-R!



!

! A!l] !A!

K*! 5%&J#)(&5(! *$G/&/0-)*-/4(! )#M/%&*,([!%^! -%+0! ,(0! G/&/0-W)(0! 0%&-! H)#0(&-0[! 0(! )#+&/-!
(&5%)([!G*/0!/,!(0-!$/JJ/5/,(!$(!5%GG+&/2+()!*4(5!(+\R!;,0!&(!)#H%&$(&-!T!*+5+&(!/&4/-*-/%&[!
/,0!&(!H*)-/5/H(&-!H*0}!

5 !W!32'. ! (a.'! #! H%2,! .#! /#()*$*/#)*%&! +2! $*)%C'&=! $%00'! M.#*&! ')! )%*S! R1)J$'! I2D*.! C! #! 2&!
.'#+'(1>*/!$*)%C'&!I2*!#!$*0'&),!-%)('!+,0#($>'S!

@S!9S!W!=%&R! c)W0! :%&&b-(G(&-[! /,! &78! (&! *! H*0R! O&! 07*$)(00(! T! $(0! M)%+H(0! 0-)+5-+)#0! (-!
%)M*&/0#0R!</!%&!J*/0*/-! ,7*&*,80(!$(! ,7#-*-! $(0! -)%+H(0!$*&0!5:*5+&(!$(0!%)M*&/0*-/%&0[!%&!
5%&0-*-()*/-!H)%6*6,(G(&-!+&(!J*/6,(!G%6/,/0*-/%&!T! ,7/&-#)/(+)!GbG(!$(0!%)M*&/0*-/%&0[!T!
,h(\5(H-/%&! $(0! M)%+H(0! 5%GG+&*+-*/)(0R! d(&$*&-! ,%&M-(GH0[! %&! 07(0-! 0*-/0J*/-0!
$7*00(G6,#(0!M#&#)*,(0!*&&+(,,(0[! ,*/00*&-!,*!M(0-/%&!*+!5%&0(/,!$7*$G/&/0-)*-/%&!(-!*+!."R!
U&!-(,!,*/00()A*,,()!(\H,/2+([!(&!H*)-/([!,7#-*-!$(!,*!G%6/,/0*-/%&!$(!,*!H*)-/5/H*-/%&!5/-%8(&&(!
(-!,(!G*&2+(!$(!)(,W4(!$*&0!,(0!%)M*&/0*-/%&0!2+7%&!5%&&*e-!*5-+(,,(G(&-R!.%&5[!/,!J*+-!+&!
,(*$() ! 2+/! H)%H%0(! H%+)! 0+05/-()! $(0! )#H%&0(0! 5:(u! ,(0! 5/-%8(&0R! 9*/0[! H%+)! 2+(! 5(--(!
0-)*-#M/(!J%&5-/%&&([!/,!J*+-!2+(!,(! ,(*$() !*/-!+&(!5)#$/6/,/-#!(-!+&(!)(5%&&*/00*&5(!$+!G/,/(+!
0*&0!2+%/!,(0!5/-%8(&0!&(!)#H%&$)%&-!H*0!T!,7*HH(,R!

5 !W!R&! 0X0'! )'0/1=! .#! $%&H%&$)2('! '1)! /,&*4.'=! 0#*1! '..'! -#! %4.*<'(! .'! 0%2-'0'&)!
$%002&#2)#*('=! '&! /#()*$2.*'(=! 5! 1'! ('+,6*&*(E! ]! /#()*(! +2! 0%0'&)! %m! .#! /%.*)*I2'! +'!
('$%&&#*11#&$'!+'!.D#$)*%&!$%002&#2)#*('!#!,),!0*1'!'&!/.#$'=!*.!C!#!'2!2&'!/,(*%+'!%m!%&!1D'1)!
2&! /'2! *&1)#..,E! ?'))'! *&1)#..#)*%&! #! 6#*)! '&! 1%()'! I2D%&! #! ,<#.'0'&)! #11*0*.,! .'! +*1$%2(1! +'!
<'1)*%&!+%0*&#&)=!+*1$%2(1!I2*!#!$%&)#0*&,!.'!0*.*'2!$%002&#2)#*('E!"#!-*)#.*),!+'!$'!+'(&*'(!
('/%1'! 12(! .#! 0%4*.*1#)*%&E! L%2(! X)('! 0%4*.*1,1=! .'1! $*)%C'&1! +%*-'&)! -%*(! .'1! '&H'2\E! P.!'1)!
+*66*$*.'!+'!.'1!0%4*.*1'(!12(!.#!)'&2'!+D2&'!#11'04.,'!<,&,(#.'E!P.!6#2)!I2'!)2!.'1!0%4*.*1'1!12(!
+'1! I2'1)*%&1! I2*! .'1!*&),('11'&)! ')! I2*! .'1! )%2$>'&)E!M$)2'..'0'&)=!*.!C!#!2&'!%$$#1*%&!I2*!1'!
/(,1'&)'!/%2(!.'1!%(<#&*1#)*%&1E!

@S!9S!W!L7(0-!4)*/!H%+)!-%+0!,(0!0(5-(+)0R!O&!*!T!/&4(&-()!+&(!&%+4(,,(!J*n%&!$(!,(0!G%6/,/0()!
(-!$(!,(0!/&J%)G()R!S,,(!0()*!T!)(5%GG(&5()R!9*,:(+)(+0(G(&-[!%&!&(!4*!H*0!,(!J*/)(!+&(!J%/0!
H%+)! -%+-(0R!d*)! 5%&-)([! -%+0! ,(0!0(5-(+)0!0()%&-!%6,/M#0!$(!H*)-*M()!+&(!4/0/%&!H%,/-/2+(!
H,+0! ,*)M(!2+(!0%&!H)%H)(!0(5-(+)! (-!0(0!H)%H)(0!/&-#)b-0R!d*)! (\(GH,([!0/! -+!4(+\!b-)(!+&!
H*)-(&*/)(!%+!+&!$#4(,%HH(+)!$(!,*!5+,-+)(!*+!0(&0!,*)M([!/,!4*!J*,,%/)!2+(!-+!H*),(0!T!,*!J%/0!
*+!G%&$(!G+&/5/H*,[!*+!G%&$(!5%GG+&*+-*/)(!(-!*+\!M(&0!$7*JJ*/)(0R!

5 !W!R1)J$'!I2D*.!C!#!+,H5!'2!2&!/(,$,+'&)!5!$'!I2D%&!'1)!'&!)(#*&!+'!-*-('!#$)2'..'0'&)S!R1)J$'!
I2'!)2!#1!,),!$%&6(%&),!5!2&!$%&)'\)'!1'04.#4.'!+#&1!)%&!/#($%2(1S!

@S!9S!W!N*HH(,%&0A&%+0!$(!,*!M)*&$(!$#G%6/,/0*-/%&!$(0!*&&#(0!D>@Q!m!,7*H)W0A)#J#)(&$+GR!
K7*5-/%&! 5%GG+&*+-*/)(! 07(0-! )(H,/#(! $*&0! 0%&! -())/-%/)(! (-! GbG(! $*&0! $(0! 0(5-(+)0!
&%+4(*+\R!K(!0(5-(+)!$(!,7(&4/)%&&(G(&-[!H*)!(\(GH,([!(0-!&#!T!5(--(!#H%2+(R!K(0!M(&0!%&-!
4%+,+!(&-)(H)(&$)(!+&!H)%P(-!T!,(+)!:*+-(+)!H,+-a-!2+7+&!M)*&$!H)%P(-!M,%6*,R!;,!8!*!(+!+&(!
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! A!ll !A!

$/u*/&(! $7*&&#(0!$(! 4/$([! 2+/!%&-!#-#! ,%&M+(0!T!5%G6,()R! .(! 4%/)! 0(! )(6x-/)! $(0! -*6,(0!$(!
5%&5()-*-/%&! )#M/%&*,(0! (-! &*-/%&*,(0! *! H)/0! #&%)G#G(&-! $(! -(GH0R! 9*/0! %&! 8! (0-! *))/4#[!
H*00*&-!$(!LN.!T!,*!LNf[!)(5%&&*/00*&-!J%)G(,,(G(&-!,h#5%&%G/(!0%5/*,(!&%-*GG(&-R!

5 !W!h&!#&$*'&!+*('$)'2(!+'!?TY!"#2('&)*+'1 !0D#!/#(.,!+2!B%00')!+'1!(,<*%&1!'&!7887E!P.!+*1#*)!
I2D5!$'))'!,/%I2'=!.'1!NT?!%&)!('-'&+*I2,!.D#2<0'&)#)*%&!+'!.'2( !/%2-%*(!/#(!2&'!(,+2$)*%&!
+'!$'.2*!+'1!(,<*%&1E!M2H%2(+D>2*=!*.!+*)!I2D*.1!%&)!6*&*!/#(!.D#-%*(E!?>'b!&%21=!'&!)%2)!$#1=!*.1!&'!
1%&)!/#1!*&),('11,1!5!('$(,'(!2&'!*&1)#&$'!(,<*%&#.'E!

@S!9S!W!;,!&78!*!H*0!+&!#,+!G+&/5/H*,!2+/!4*!0H%&-*&#G(&-!H*)-*M()!0%&!H%+4%/)R!|*!&7(\/0-(!
H*0R!L(!2+7/,0!0%&-!H)b-0!T!H*)-*M()[!5(!0%&-!,(0!0%,+-/%&0!*+\!H)%6,WG(0!2+7/,0!)(&5%&-)(&-[!
G*/0!H*0!,(!H%+4%/)R!S-!5(!2+(!,(!G%&$(!G+&/5/H*,!$(!,7#H%2+(!)(4(&$/2+*/-!(0-!0(G6,*6,(!T!
,*!$8&*G/2+(!$+!M%+4()&(G(&-R!K(!G/&/0-W)(!$(0!3JJ*/)(0!G+&/5/H*,(0!*!-%+P%+)0!H(&0#!2+(!
57#-*/-! ,+/! ,(!G*/-)(! $7r+4)(R! ;,! J*+-! *$G(--)(!2+([!$+!5a-#!$(! ,*!0%5/#-#!5/4/,([!%&! (0-! -)W0!
/M&%)*&-0! $(0! )(0H%&0*6/,/-#0! (-! $(0! 5%GH,(\/-#0! $+! G%&$(! G+&/5/H*,R! V+*&$! %&! ,(0!
J)#2+(&-(!$7+&!H(+!H,+0!H)W0!(-!2+(! ,7%&!5%&0-*-(! ,*! )WM,(G(&-*-/%&!(-! ,(0!)(0H%&0*6/,/-#0[!
%&! )(G*)2+(! T! 2+(,! H%/&-! 5(0! H()0%&&(0! 0%&-! H(+! %+! H*0! H)#H*)#(0! T! +&(! 5%&5(H-/%&!
M,%6*,(R!;,0!%&-!+&(!-x5:(!$(!M(0-/%&!6/(&!$#J/&/(!(-!(\/M(*&-(R!!

5 !W!Y%&$=!1*!%&!$%&$*.*'!.'1!+'2\=!.#!1%$*,),!$*-*.'!')!.'1!,.21=!%&!/'2)!6#*('!#-#&$'(!.'1!$>%1'1E!

@S!9S!W!L%&4*/&5+R! 3&5/(&&(G(&-[! %&! *4*/-! $(0! 5%G/-#0! $7*5-/%&! H%,/-/2+(! $*&0! ,(! G%&$(!
G+&/5/H*,!%^!&%-)(!0%5/#-#!5/4/,(!H*)-/5/H*/-! *+\!#,(5-/%&0!G+&/5/H*,(0! (-!0%+-(&*/-!GbG(!
$(0!5*&$/$*-0[!G*/0!%&!*!*))b-#R!j(!H(&0(!2+7/,!8!*!,T!+&!(0H*5(!T!-)*4*/,,()R!.*&0!,7:/0-%/)(!$(!
K*&*+$/W)([! 5()-*/&0! G*/)(0! %&-! #-#! H%)-(+)0! $+! $#4(,%HH(G(&-! )#M/%&*,! H(&$*&-! $/\[!
2+/&u([! 4/&M-! *&0! *+! $#-)/G(&-! $(! ,(+)! H)%H)(! -())/-%/)(! $(! 9NLS!=%-)(! H)#J(-! $(! ,*!
9*-*Z/&/([!*&5/(&!H)#0/$(&-!$(!,*!LNf[!(0-!2+(,2+7+&!*4(5!2+/!%&!*!-)*4*/,,#!$*&0!H,+0/(+)0!
$%00/()0R! V+*&$! ,(0! &%+4(,,(0! *))/4(&-[! %&! 0*/-! T! 2+/! H*),()! (-! %&! ,(! J*/-R! L(-! (0H*5(! (0-!
H%00/6,(R!

5 !W!32D'1)J$'!I2*!('1)'!+'1!/#$)'1!(2(#2\!%2!+D#2)('1!12$$A1!('&$%&)(,1!<(k$'!5!.#!$%&$'()#)*%&!
.%$#.'!')!(,<*%&#.'S!

@S!9S!W!.(!5(!2+(!P7(&!0*/0[!/,!&7(&!)(0-(!)/(&[!0*+J!H%+)!j%,/(--(!%^!/,!8!*!+&!5*0!/&-#)(00*&-!X!,*!
9NL! *! $#5/$#! 2+h(,,(! G*/&-(&*/-! 0%&! LK.! $/0-/&5-! 0*&0! 5%&-)a,(! G+&/5/H*,! *+! 5%&0(/,!
$7*$G/&/0-)*-/%&!m!0(+,(G(&-! ,(0!H*)-(&*/)(0R! .*&0! ,(!5*0!$(! j%,/(--([! (&-)(! *+-)(0[!+&!$(0!
G*/)(0! 2+/! #-*/-! ,7*&5/(&! H)#0/$(&-! $(! ,*! LNf[! *4*/-! 5%GG(! 5%&5(H-/%&! $(! $%&&()! $(0!
%)/(&-*-/%&0[!$(0!H)/%)/-#0[!(-!$(!5%&J/()!,(!G*&$*-!*+\!H*)-(&*/)(0R!w!,7/&4()0([!$7*+-)(0!LK.!
)(,W4(&-! G*/&-(&*&-! $+! $/)(5-(+)! M#&#)*,! $(! ,*! 9NLR! O&! *4*/-! $(0! *M(&-0! 5+,-+)(,0[! $(0!
*M(&-0!(&!#5%&%G/(!0%5/*,([!G*/0!%&!$%/-!)(5%GG(&5()!T!u#)%R!

5 !W!32'.1!#$)'2(1!0#&I2'&)!5!-%)('!+,0#($>'!')!/%2(I2%*S!"'1I2'.1!1'(#*'&)!'11'&)*'.1S !
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! A!lC !A!

@S!9S!W!<*&-#! (-!0()4/5(0!0%5/*+\R!34(5! ,(!L<<<!(-! ,*!0*&-#!H+6,/2+([! (&-)(! *+-)(0[!P(!&(!0*/0!
H,+0!5%G6/(&!$7/&-()4(&-/%&0!&%+0!*4%&0!J*/-(0!0+)! ,(0!$#-()G/&*&-0!$(! ,*!0*&-#R!L7#-*/(&-!
$(0! H*)-(&*/)(0! $7T! H(+! H)W0! -%+0! ,(0! 0(5-(+)0R! L7#-*/-! ,*! GbG(! 5:%0(! (&! #$+5*-/%&R! O&! *!
-%+P%+)0!(+!+&(!-*6,(!#$+5*-/%&!$*&0!,*!)#M/%&R!9*/0!*5-+(,,(G(&-[!,(0!*5-(+)0!G*&2+*&-0!5(!
0%&-! ,*!0*&-#!(-! ,(0!0()4/5(0!0%5/*+\!*/&0/!2+(! ,7#$+5*-/%&!(-[!5%GG(!H*)-%+-!*+!V+#6(5!P(!
H(&0([!,(!0(5-(+)!#5%&%G/2+(!2+/!)(0-()*!-%+P%+)0!+&!$#J/!$(!G%6/,/0*-/%&R!!
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! A!lE !A!

D/((4%V*- VN/-, V"/#1, V9/-+%1,!X!Nathalie	Chiasson	et	Vanessa	Kanga	
l#)>#.*'! ?>*#11%&! %$$2/#*)! .'! /%1)'! +'! $%%(+%&&#)(*$'! '&! +,-'.%//'0'&)! 1%$*#.! 5! .#!
?%&6,('&$'! (,<*%&#.'! +'1! ,.21!+'! .#!O#..,' J+2Jn#2)JB#*&)J"#2('&)E!R..'! 12/'(-*1#*)!2&'!
,I2*/'! +'! >2*)! $%&1'*..'(1! I2*! )(#-#*..#*'&)! +*66,('&)1! +%11*'(1! )'.1! I2'! #o&,1=! ,<#.*),=!
,$%&%0*'!1%$*#.'=! .2))'! 5! .#! /#2-('),=! (,211*)'!,+2$#)*-'! ')! 1%$*#.'=! ')$E!R..'! ,)#*)!#211*!
('1/%&1#4.'!+j2&'!?%00*11*%&!(,<*%&#.'!'&!+,-'.%//'0'&)!1%$*#.!$%0/%1,'!+D,.21=!0#*1!
,<#.'0'&)!+'!)%21!.'1!#$)'2(1!$%&$'(&,1E!

O#&'11#! p#&<#! ,)#*)! $%&1'*..A('! #2! +%11*'(! (,211*)'! ,+2$#)*-'! ')! 1%$*#.'! 5! .#! ?TUE! R..'!
,)#*)! ,<#.'0'&)! ('1/%&1#4.'! +'! .DP&1)#&$'! (,<*%&#.'! +' ! $%&$'()#)*%&! ^PT?_! '&!
/'(1,-,(#&$'! 1$%.#*('! +'! .#! O#..,' J+2Jn#2)JB#*&)J"#2('&)! ')! +'! .#! ?%00*11*%&!
6%(0#)*%&=! ('$>'($>'! ')! 1$*'&$'1! #112(#&)! .#! 0%4*.*1#)*%&! +'1! #$)'2(1! '&! (,211*)'!
,+2$#)*-'E!!

K*!'* ,,#(A$+Ai*+- A<*/&-AK*+)(&-[!2+/!)(M)%+H(!5/&2!9NL[!(0-!(&!J*/-!+&!$(0!-)%/0!-())/-%/)(0!
$(! ,*! 9%&-#)#M/([! *4(5! K%&M+(+/,! (-! ,*! 9%&-#)#M/(AS0-R! .*&0! ,*! '*,,#( A$+Ai*+- A<*/&-A
K*+)(&-[! &%+0! *4/%&0! +&(! M%+4()&*&5(! (&! $#4(,%HH(G(&-! 0%5/*,R! K*! LNf! 07%55+H*/-! $(!
&#M%5/()!$(0!(&-(&-(0!(-!$7*G*00()!$(0!0%GG(0[!G*/0!#M*,(G(&-!$(!J*/)(! (&!0%)-(!2+(! ,(0!
0%GG(0!$h*)M(&-!$(05(&$(&-!4()0!,(0!9NLR!K*!LNf!J%&5-/%&&*/-!0(,%&!,7*HH)%5:(!-())/-%)/*,(!
/&-#M)#(R!S&!5(!0(&0[!&%+0!#-/%&0! -)%H! ,%/&!$(0!6(0%/&0! ,%5*+\!$(0!G/,/(+\!H%+)! /$(&-/J/()!
*$#2+*-(G(&-! ,(0! H)/%)/-#0! (-! ,(0! H)%G%-(+)0R! d*)! 5%&0#2+(&-[! %&! $#5(&-)*,/0*/-! ,7*)M(&-!
2+(!&%+0!#-/%&0!*,,#0!5:()5:()!H%+)!,7/&P(5-()!*+!&/4(*+!$(0!-())/-%/)(0!$(0!9NLR!c%+-!#-*/-!
$/4/0#!(&-)(!,(0!5/&2!9NLR!K*!LNf!M#)*/-!:+/-!5%GG/00/%&0R!K*!,+--(!T!,*!H*+4)(-#!*4*/-!+&(!
(&4(,%HH(!$(!B[l!G/,,/%&0! (-! ,*! )#+00/-(!#$+5*-/4(! (-!0%5/*,([!$(! ] [B!G/,,/%&0R!c%+-(J%/0[! ,*!
LNf! *4*/-! $#J/&/! +&(! 5%&$/-/%&!X! ,(0! 9NL! $(4*/(&-! b-)(! 0-)+5-+)#(0! $(! J*n%&! M,%6*,(! (-!
/&-()0(5-%)/(,,(!(-!(&-%+)#(0!$(0!6%&0!P%+(+)0!$+!G/,/(+R!.*&0!5(-!(0H)/-[!&%+0!,(+)0!*4/%&0!
$(G*&$#!$(!0(!$%-()[!T!,*!:*+-(+)!$(!,(+)!-())/-%/)([!$7+&!5%G/-#!(&!$#4(,%HH(G(&-!0%5/*,!(-!
$7+&! *+-)(! (&! )#+00/-(! #$+5*-/4(R! .*&0! 5()-*/&(0! )#M/%&0[! ,(! $#4(,%HH(G(&-! 0%5/*,! (-! ,*!
)#+00/-(! #$+5*-/4(! 0%&-! $(+\! 5%&5()-*-/%&0! )#M/%&*,(0! /&$#H(&$*&-(0R! .*&0! &%-)(! 5*0[!
H+/02+7/,0!#-*/(&-!$#PT!0%+0!,h#M/$(!$(!,*!LNf[!,7*))/G*M(!$(0!$(+\!$%00/()0!T!,7*&&%&5(!$(!,*!
J()G(-+)(!*!#-#!)*H/$(!(-!J*5/,(R!

3/&0/[! ,%)02+(! ,*! LNf! *! J()G#[! /,! &(! )(0-*/-! 2+(! ,(0! -())/-%/)(0! $(0!9NL[! G*/0! /,0!*4*/(&-!
-%+P%+)0!,(+)0!5%G/-#0!)(0H(5-/J0!2+/!0(!$#5,/&*/(&-!P+02+7*+!,%5*,R!34*&-!GbG(!,7*&&%&5(!$(!
,7*6%,/-/%&!$(!,*!LNf[!+&(!*+-)(!5%&$/-/%&!M*M&*&-(!*4*/-!#-#!#-*6,/(!H%+)!H()G(--)(!,*!G/0(!
(&!H,*5(!$(!,*!5%&5()-*-/%&!/&-#M)#(R!S&!(JJ(-[!&%+0!*4/%&0!H,*5#!$(0!*M(&-0!H/4%-0[!&%GG#0!
*M(&-0!$(!0%+-/(&!*+!$#4(,%HH(G(&-!0%5/*,[!2+/!4(/,,*/(&-!T!0%+-(&/)! ,(0!5%G/-#0!2+(!&%+0!
*4/%&0!H)#*,*6,(G(&-!/&0-*+)#0R!=%+0!*4/%&0!0/M&#!$(0!(&-(&-(0!*4(5!,(0!9NL!X!&%+0!*,,/%&0!
H*8()!5(0!/&-()4(&*&-0!H(&$*&-!5/&2!*&0!0/!(,,(0!07(&M*M(*/(&-!T!H#)(&&/0()!5(0!H%0-(0!*H)W0!
5(--(!H#)/%$(R!S&!J*/-[! 5(0!H%0-(0!0%&-!&#0!$7+&!H)%P(-!5%&P%/&-! (&-)(! ,7(&-(&-(! (&! )#+00/-(!
#$+5*-/4(! (-! ,7*,,/*&5(! H%+)! ,*!0%,/$*)/-#!(-! ,7/&5,+0/%&! 0%5/*,( [! 2+/! H()G(--*/-! T! +&! L(&-)(!



!

! A!l? !A!

,%5*,!$(!$#4(,%HH(G(&-!%+!T!+&(!9NL!$7*4%/)!+&!*M(&-!H/4%-R!3/&0/[!5(0!*M(&-0!0/#M(*/(&-!
0+)!,(0!5%G/-#0!-())/-%)/*+\!(&!$#4(,%HH(G(&-!0%5/*,!(-!(&!)#+00/-(!#$+5*-/4([!G*/0!J*/0*/(&-!
#M*,(G(&-! ,(!H%&-!(&-)(! ,(! )#M/%&*,! (-! ,(! ,%5*,R!w!,*!LNf[! ,%)02+7%&!*4*/-[!H*)!(\(GH,([!$(0!
)($$/-/%&0! $(! 5%GH-(0[! $(0! H)%P(-0! %+! $(0! /&4(0-/00(G(&-0! T! (JJ(5-+()[! ,(0! *M(&-0!
)(H*)-*/(&-!$*&0!,(+)!-())/-%/)(!$(!9NL!(- [!*4(5!,7*HH)%6*-/%&!$(!,(+)0!5%G/-#0!-())/-%)/*+\[!
*00+)*/(&-!,(0!/&4(0-/00(G(&-0!$(!GbG(!2+(!,7*55%GH*M&(G(&-!$(0!H)%G%-(+)0!$(!H)%P(-0R!
.+)*&-! -%+-(! ,*! $+)#(! $7%H#)*-/%&&*,/0*-/%&! $(0! /&4(0-/00(G(&-0[! /,0! #-*/(&-! *+! J*/-! $(0!
H)%P(-0!(-!$(!,7*)M(&-!2+/!5/)5+,*/-!$*&0!,(0!G/,/(+\R!;,0!*4*/(&-!$#PT!+&(!6%&&(!5%&&*/00*&5(!
$(0! (JJ(-0! 2+(! ,(! $#4(,%HH(G(&-! 0%5/*,! (-! ,*! )#+00/-(! #$+5*-/4(! *4*/(&-! $*&0! ,(+)0!
$/JJ#)(&-(0! 9NLR! 3/&0/[! ,*! H)#0(&5(! $(! 5(0! *M(&-0! H()G(--)*! T!L%&5()-*-/%&! i%)/u%&[! ,*!
&%+4(,,(!5%&5()-*-/%&!)#M/%&*,(!(&!$#4(,%HH(G(&-!0%5/*,!G/0(!0+)!H/($!0+/-(!T!,7*6%,/-/%&!$(!
,*!LNf[!$7*4%/)!$(0!8(+\!(-!$(0!%)(/,,(0!$*&0!,(0!-())/-%/)(0R!

.%&5[!T!,7*&&%&5(!$(!,*!J()G(-+)(!$(!,*!LNf[!5()-*/&(0!5%&J/M+)*-/%&0!H)##-*6,/(0!%&-!H()G/0!
*+\! -())/-%/)(0! $(! 9NL! $7b-)(! J%)-0! (-! 0-)+5-+)#0! (&! H,+0! $(! 0(! $%-()! $(0! %+-/,0!
&#5(00*/)(0!(&! G*-/W)(! $(! H,*&/J/5*-/%&[! $(! H%,/-/2+(0! (-! $(! )(00%+)5(0! :+G*/&(0! *J/&! $(!
0%+-(&/)! ,(+)0! 5%&5()-*-/%&0[! $#M*M()! ,(+)0! H)/%)/-#0[! ,(+)0! 6(0%/&0[! ,(+)0! *5-/%&0! (-! ,(!
J/&*&5(G(&-!$( !H)%P(-0R!=%+0!*4/%&0!5%&0-)+/-!$(0!5%&5()-*-/%&0!2+/!%JJ)*/(&-!,*!H%00/6/,/-#!
$(! -)*4*/,,()! (&0(G6,([!GbG(!0/! ,*!G*P%)/-#!$(0!*5-/%&0!07(\#5+-*/(&-!0+)! ,(! -())/-%/)(!$(0!
9NLR! .(! H,+0[! ,*! &%+4(,,(! M%+4()&*&5(! $(! H)%\/G/-#[! *4(5! ,7*$%H-/%&! $+! H)%P(-! $(! ,%/! B@[!
%5-)%/(! *+\! 9NL! ,*! )(0H%&0*6/,/-#! $(! ,(+)! $#4(,%HH(G(&-! ,%5*,! (-! )#M/%&*,R! </! &%+0! &(!
4%+,/%&0! H*0! #5:*HH()! ,(! $%00/()! $+!$#4(,%HH(G(&-! 0%5/*,! (-! $(! ,*! )#+00/-(! #$+5*-/4([!
(&5%)(! J*,,*/-A/,! *4%/)! ,*! H)#%55+H*-/%&! $(! G%6/,/0()! ,(! G%&$(! G+&/5/H*,! *+-%+)! $(! 5(0!
(&P(+\R!

w! ,*! J/&!$(! ,7*&&#(!BQDl[! ,7*6%,/-/%&!$(! ,*!LNf! *!#-#!%JJ/5/*,/0#(R!K(0!H)#J(-0!%&-!$#5/$#!$(!
H)(&$)(!-%+-(!,7*&&#(!$(!-)*&0/-/%&!H%+)!07*00+)()!$(!J/&*,/0()!,(0!H)%P(-0!(-!$(!G*/&-(&/)!,(0!
*52+/0R!=#*&G%/&0[!H,+0/(+)0!$%00/()0!%&-!#-#!)*H*-)/#0!$*&0!,*!5%+)!$(0!9NLR!c%+-(J%/0[!/,!
(0-!/GH%)-*&-!$(!0%+,/M&()!,(!5:%/\!$(0!#,+0!$(!5%&-/&+()!T!0%+-(&/)!,(!$#4(,%HH(G(&-!0%5/*,!
(-!,*!)#+00/-(!#$+5*-/4(R!SJJ(5-/4(G(&-[!4%8*&-!,7/GH%)-*&5(!$(0!/&4(0-/00(G(&-0!(-!,(0!(JJ(-0!
$(0!5%GG/00/%&0[!/,0!%&-!$#5/$#!$(!5%&0()4()!5(0!$(+\!5:*&-/()0!*5-/J0!H%+)!,7*&&#([!5(!2+/!
&%+0! *! H()G/0! $(! -)*4*/,,()!T!,*! G/0(! (&! H,*5(! $(! ,*! 5%&5()-*-/%&! /&-#M)#(R! =%+0! *4/%&0!
-%+P%+)0!+&!H%/&-!$(!5:+-(!*5-/J[!,(!5%G/-#!$(!-)*&0/-/%&[!(-!,(0!$(+\!)(00%+)5(0!)#M/%&*,(0!(&!
$#4(,%HH(G(&-!0%5/*,!(-!(&!)#+00/-(!#$+5*-/4(!#-*/(&-!(&5%)(!(&!H%0-(R!

d*)!,*!0+/-([!,%)02+(!&%+0!*4%&0!)(n+!,*!,(--)(!$(!H)%H%0/-/%&!$(!,*!k%&$*-/%&!3&$)#!(-!K+5/(!
L:*M&%&!2+*&-!T!,*!H%00/6/,/-#!$7+&!J/&*&5(G(&-!-)*&0/-%/)([!&%+0!,7*4%&0!$#H%0#(!*+!5%G/-#!
$(! -)*&0/-/%&! $(! ,*! LNf! %^! 0/#M(*/(&-! -%+0! ,(0! H)#J(-0! (-! %&! ,(+)! *! $(G*&$#! 5(! 2+7/,0! (&!
H(&0*/(&-R! L()-(0[! /,! 8! *4*/-! $(0! 5%&$/-/%&0! T! )(0H(5-()[! G*/0! /,! 8! *4*/-! *+00/! +&(! M)*&$(!
%HH%)-+&/-#!$(!J/&*&5(G(&-A,(4/()R!



!

! A!l@!A!

K(0!H)#J(-0[!)(5%&&*/00*&-!,(0!(\H()-/0(0!$(0!$(+\!5%GG/00/%&0[!&(!4%+,*/(&-!H*0!H()$)(!5(0!
*52+/0R! K(! $#4(,%HH(G(&-! 0%5/*,! &7#-*&-! H*0! +&! 5:*GH! $7*5-/4/-#! *+2+(,! /,0! *4*/(&-! #-#!
:*6/-+#0[! /,0! %&-! 5:%/0/! $(! 0(! )(M)%+H()! (-! $(! 0(! $%-()! $7+&(! 5%&5()-*-/%&! )#M/%&*,(! H%+)!
H)(&$)(! (&! 5%GH-(! 5(0! (&P(+\R! 3/&0/[! ,(! J*/-! $(! -)*4*/,,()! $*&0! +&! $%G*/&(! G%/&0! 6/(&!
5%GH)/0!H*)!-%+0!*!P%+#!(&!&%-)(!J*4(+)R!K(0!9NL!H%00#$*/(&-!$(!6%&&(0!5%&&*/00*&5(0!(&!
4%/)/([! (&! *G#&*M(G(&-[! (&! +)6*&/0G(! (-! (&! *M)%*,/G(&-*/)([! G*/0! 6(*+5%+H! G%/&0! (&!
$#4(,%HH(G(&-!0%5/*,!(-!(&!)#+00/-(!#$+5*-/4(R!!

j(!J*/0!0%+4(&-!)#J#)(&5(!*+\!P(+\!$(0!4/0ATA4/0!X!,7%H#)*-/%&&(,!5%&&*e-!6/(&!,(!,*&M*M(!(-!,(0!
(&P(+\!$(!,7%H#)*-/%&&(,[!,(!0-)*-#M/2+(!5%&&*e-!6/(&!5(+\!$+!0-)*-#M/2+(!(-!,(!H%,/-/2+(!5(+\!
$+!H%,/-/2+(R!S&!5(!0(&0[!/,!#-*/-!$/JJ/5/,(!$7*HH)%5:()!,*!0H:W)(!H%,/-/2+(R!3,%)0[!&%+0!*4%&0!
$/05+-#! *4(5! ,(! H)#0/$(&-! $+! 5%G/-#! $(! -)*&0/-/%&! 2+/! (0-! #M*,(G(&-! G*/)(! $ 7+&(!
G+&/5/H*,/-#!)+)*,( R! =%+0! ,7*4%&0! 2+(0-/%&&#! 0+)! ,*! H()-/&(&5(! $(! H)%H%0()! *+\! 9NL! $(!
-)*4*/,,()! (&0(G6,(! *+! H,*&! )#M/%&*,! H*)! ,7(&-)(G/0(! $+! J/&*&5(G(&-! $(! ,*! k%&$*-/%&!
L:*M&%&R!;,!*!*55(H-#!$(!P%+()!+&!)a,(!$*&0!,(!H)%5(00+0[!T!0*4%/)!$7b-)(!&%-)(!*G6*00*$(+)R!
3J/&!$7*00+)()!,(!6%&!5:(G/&(G(&-!$+!H)%P(-[!/,!*!%+4()-!,(0!H%)-(0!$+!G/,/(+!H%,/-/2+(!*,%)0!
2+(!&%+0!*00+)/%&0!,7%H#)*-/%&&(,!(-!,(!0-)*-#M/2+(R!=%+0!*4%&0!%H-#!H%+)!+&!H%/&-!$(!4+(!
*55(00/6,(!H%+)!,(0!9NLR!=%+0!H)#5/0/%&0!2+7(&!#-*&-!0-)+5-+)#0!(-!%)M*&/0#0[!,(0!*5-(+)0!$+!
G/,/(+! (&! 0*/0/)*/(&-! ,7%HH%)-+&/-#R! <(+,(G(&-! (&! $#4(,%HH(G(&-! 0%5/*,! (-! (&! )#+00/-(!
#$+5*-/4([!$*&0!,(0!5/&2!$()&/W)(0!*&&#(0[!,*!LNf!$(!,*! '*,,#(A$+Ai*+- A<*/&-AK*+)(&-!*4*/-!
/&4(0-/! DB! G/,,/%&0! (&! H)%P(-0! $%&-! +&(! 5(&-*/&(! (&! )#+00/-(! #$+5*-/4(! +&/2+(G(&-R!
d)#0(&-#(!*/&0/[!,*!5%&5()-*-/%&!$(4(&*/-!/&-#)(00*&-(R!K(0!H)#J(-0!%&-!)#*,/0#!,(!&%G6)(!$(!
H)%G%-(+)0! $#PT! /GH,/2+#0! $*&0! H,+0/(+)0! H)%P(-0! 2+/! 0()*/(&-! H)%6*6,(G(&-! *--/)#0! H*)!
,7(JJ()4(05(&5(!$+!-())/-%/)(R!!

;,!J*,,*/-!07*00+)()!2+(! ,(0!9NL!0%/(&-!0-)+5-+)#(0!$(4*&-! ,7*))/4#(!$(!H)%G%-(+)0[!2+7(,,(0!
5%&&*/00(&-!,*!&*-+)(!$(0!H)%P(-0!J/&*&5#0!H*)!,*!LNf!*/&0/!2+(!0(0!5)/-W)(0!$(!0#,(5-/%&!(-!
2+7(,,(0! 0%/(&-! (&! G(0+)(! $(! 5%&0+,-()! ,(0! H*)-(&*/)(0R! w! -)*4()0! 5(0! )#J,(\/%&0[! ,(0! 9NL!
H)(&*/(&-! 5%&05/(&5(! 2+7/,! #-*/-! H,+0! J*5/,(! $(! 5%&0()4()! +&(! (\H()-/0(! )#M/%&*,(! (-! $(! 0(!
)(M)%+H()R!L(!H)%P(-!,(+)!H()G(--*/-[!$7+&(!H*)-[!$(!0(!)#+&/)!H%+)!#4/-()!$(!$#$%+6,()!(-[!$(!
,7*+-)([! $7*00%/)! *+-%+)! $7+&(! GbG(! -*6,(! $(! 5%&5()-*-/%&! ,(0! (\H()-/0(0! (-! ,(0! 5:*GH0!
$7*5-/4/-#!$#-(&+0!H*)!,(0!*5-(+)0!$+!G/,/(+[!/00+0!*+-*&-!$+!-())/-%)/*,!2+(!$+!)#M/%&*,R!

.+!5%+H[!&%+0!&%+0!G(--%&0!(&0(G6,(!(-!)*00(G6,%&0!$(0!0%GG(0R!.7*/,,(+)0[!,(0!5%&0(/,0!
$(0!G*/)(0!%&-!-%+0!4%-#!$(0!)#0%,+-/%&0!H%+)!G(--)(!(&!H,*5(!5(--(!5%&5()-*-/%&!)#M/%&*,(R!
=%+0!*4%&0!J%+)&/!+&(!)#0%,+-/%&!-8H(!2+(!,(!H)#J(-!*4*/-!H%+)!G*&$*-!$7*G(&()!*+!5%&0(/,!
$(0!G*/)(0 R!L(!$()&/()!$(4*/-! /&$/2+()!T! ,*!J%/0!07/,!0%+:*/-*/-!+&(!5%&5()-*-/%&!(-!07/,!#-*/-!
$7*55%)$! H%+)! 078! P%/&$)(R! S&!5(! 0(&0[! 5(! 0%&-! $(0! )#0%,+-/%&0! %JJ/5/(,,(0! $(0! 5%&0(/,0! $(0!
G*/)(0!2+/!&%+0!%&-!H()G/0!$(!5%&-/&+()R!



!

! A!l> !A!

w! ,7:(+)(! *5-+(,,([! 0+)! ,(0! 5/&2! 9NL[! 2+*-)(! %&-! *HH)%+4#! ,(! H)%P(-! (-! 8! *$:W)(&-R! =%+0!
0%GG(0! M#)#0! H*)! 5(! M)%+H(! $(! l! 9NL[! G*/0! &%0! 6+)(*+\! 0%&-! /&0-*,,#0! T! ,*! 9NL! $(0!
j*)$/&0A$( A=*H/()4/,,([! &%-)(! J/$+5/*/)(R! '*+$)(+/,A<%+,*&M(0! *! )(n+! -%+-(! ,7/&J%)G*-/%&[!
5%GG(!,(0!*+-)(0[!G*/0!*!$#5/$#[!$*&0!+&!H)(G/()!-(GH0!$+!G%/&0[!$(!&(!H*0!0(!P%/&$)(R!;,!
J*+-!5%GH)(&$)(!2+(!5(--(!9NL!(0-!-)W0!H()J%)G*&-(!(&!5(!2+/!5%&5()&(!,(!$#4(,%HH(G(&-!
0%5/*,R!S,,(!P%+/-!$7+&(!$/4()0/-#!(-!*!$(0!(&P(+\!H,+0!$/4()0/J/#0!2+(!,(0!*+-)(0R!!

=%+0!*4%&0!%6-(&+!,(!J/&*&5(G(&-!$(!,*!k%&$*-/%&!L:*M&%&[!G*/0!&%+0!-(&/%&0!T!5(!2+7+&(!
H*)-/(! $+! J/&*&5(G(&-! H)%4/(&&(! $(0! 9NLR! S,,(0! %&-! 4()0#! +&! G%&-*&-! 08G6%,/2+(! $(!
C!QQQ!y!5:*5+&(R!.(!5(--(!G*&/W)([!(,,(0!-#G%/M&*/(&-!$(!,(+)!4%,%&-#!(-!$(!,(+)!(&M*M(G(&-!
$*&0!,*!5%&-/&+/-#!$7+&(!5%,,*6%)*-/%&R!

K(0! 9NL! $(4(&*/(&-! ,(0! H*-)%&0! $(! 5(--(! &%+4(,,(! 5%&5()-*-/%&! )#M/%&*,(R! =%+0! #-/%&0!
-%+-(J%/0!5%&05/(&-0!2+(!0/!&%+0!5%&0()4/%&0!+&!H%/&-!$(!4+(!0-)/5-(G(&-!G+&/5/H*,[!&%+0!
H*00()/%&0!5%GH,W-(G(&-!T!5a-#!$(!&%-)(!%6P(5-/JR!K(0!H*)-(&*/)(0A5,#0!#-*/(&-!(00(&-/(,0!T!
,*! $#G*)5:( !X! ,*! 0%5/#-#! 5/4/,([! ,(! L;<<<[! ,(0! 5%GG/00/%&0! 05%,*/)(0[! ,(0! %)M*&/0G(0!
5%GG+&*+-*/)(0[! (-5R!d*)!5%&0#2+(&-[!&%+0!*4%&0!J*/-!+&(!4*M+(!$(! )(H)#0(&-*-/%&0!H%+)!
G%6/,/0()! ,(0! *5-(+)0! J%&$*G(&-*+\! 5%&5()&#0! (&! $#4(,%HH(G(&-! 0%5/*,! (-! (&! )#+00/-(!
#$+5*-/4(R!!

k/&*,(G(&-[! &%+0! *+)%&0! -)W0! 6/(&-a-! ,7*5-+*,/0*-/%&! $7+&(! M)*&$(! 5%&5()-*-/%&! (-! $h+&!
5%G/-#!$/)(5-(+)R!L(!$()&/()[!0+/4*&-!,*!H,*&/J/5*-/%&!$(!,*!-*6,([!0()*!5%GH%0#!$7+&!%+!$(+\!
H)#J(-0[!$(0!2+*-)(!."!$(!9NL!(-!$(!2+(,2+(0!0/WM(0!$(!)(H)#0(&-*-/%&[!&%-*GG(&-!$(+\!(&!
#$+5*-/%&!F5%GG/00/%&!05%,*/)(! (-! 5%,,WM(I[! +&! (&!0*&-#! (-! 0()4/5(0!0%5/*+\! (-! +&! /00+!$+!
5%GG+&*+-*/)(R! w! ,*! M)*&$(! -*6,([! %&! )(-)%+4()*! -%+-(! ,*! 0%5/#-#! 5/4/,(! (-! ,(0! 0(5-(+)0!
$7*5-/4/-#0!X!,(0!G+&/5/H*,/-#0[!,(0!L;<<<[!,(!./)(5-(+)!$(!,*!0*&-#!H+6,/2+([!,(0!L%)H%)*-/%&0!
$(!$#4(,%HH(G(&-!5%GG+&*+-*/)([! ,(0!5%GG/00/%&0!05%,*/)(0[!34(&/)!$7(&J*&-[!V+#6(5! (&!
J%)G([! K%/0/)! (-! <H%)-! 9%&-#)#M/([! ,(! da,(! $7#5%&%G/(! 0%5/*,(! */&0/! 2+(! $(0! 0/WM(0! $(!
)(H)#0(&-*-/%&!$%&-!+&!0/WM(!*e&#!(-!+&!(&!#M*,/-#R!S&!0%GG([!,*!5%&5()-*-/%&!$(4)*/-!)#+&/)!
(&4/)%&!BC!*5-(+)0!$+!G/,/(+!H%+)!0(!H(&5:()!0+)!,(0!$%00/()0!5%&P%/&-0!(-!-)*&04()0*+\!2+/!
-%+5:(&-!*+!$#4(,%HH(G(&-!0%5/*,!(-!T!,*!)#+00/-(!#$+5*-/4([!G*/0!0+)-%+-!(-!H)/&5/H*,(G(&-!
H%+)!H)(&$)(! (&! 5%GH-(! ,(0! (&P(+\! 2+/!$#6%)$(&-! ,(+)! -())/-%/)(! %+! 2+/! ,(0! )*00(G6,(&-!
-%+0R!S&J/&[!/,!(&!)#0+,-()*!+&(!#5%&%G/(!$(!)(00%+)5(0!H%+)!,(0!9NLR!

S&5%)(!J*,,*/-A/,!07*00+)()!$7*4%/)!+&!G*&$*-!5,*/)!H%+)!5(--(!-*6,(!*J/&!$7#4/-()!$(!$#$%+6,()R!
=%+0! *4%&0! */&0/! 5:%/0/! $7b-)(! +&! 5*&*,! &%GG#! L%&5()-*-/%&! i%)/u%&R! c%+-(J%/0! 5(--(!
*HH(,,*-/%&!)(0-(!T!%JJ/5/*,/0()!T!&%-)(!H)%5:*/&(!)(&5%&-)(!$(!5%G/-#R!!

K*!H)%H%0/-/%&!H)#0(&-#(!*+\!#,+0!2+/!%&-!T!0-*-+()! 0+)!&%-)(!G*&$*-[!&7*!)/(&!T!4%/)!*4(5!,(!
G*&$*-! $(! ,*! LNfR! K*! LNf! *4*/-! *+H*)*4*&-! ,(! G*&$*-! $7b-)(! ,7/&-()G#$/*/)(! (&-)(! ,(!
M%+4()&(G(&-! (-! ,(! G%&$(! )#M/%&*,R! O&! *G*00*/-! $(0! 0%GG(0[! %&! #,*6%)*/-! $(0! (&-(&-(0!
0H#5/J/2+(0!0(5-%)/(,,(0!*4(5!$/JJ#)(&-0!G/&/0-W)(0[!%&!0h*00+)*/-!$+!)(0H(5-!$(0!5)/-W)(0!$(!



!

! A!CQ!A!

J/&*&5(G(&-!(-!*H)W0[!,7*)M(&-!0(!$#5,/&*/-!$*&0!,(0!G/,/(+\R!3+P%+)$7:+/[!&%+0!$(4(&%&0!+&!
(0H*5(!$7#5:*&M(!T!,7/&-#)/(+)!$+2+(,!,(0!2+*-)(!9NL!*8*&-!$#5/$#!$(!0(!$%-()!$7+&(!J%)5(!
$7*5-/%&! )#M/%&*,(! (&! $#4(,%HH(G(&-! 0%5/*,! (-! (&! )#+00/-(! #$+5*-/4(! %&-! ,*! H%00/6/,/-#! $(!
-)*4*/,,()!(&0(G6,(R!=%+0!*4%&0!#M*,(G(&-!0+6$/4/0#!&%-)(!G*&$*-!(&!5/&2!%6P(5-/J0R!!

.7*6%)$[!&%+0!*4%&0! /$(&-/J/#! ,(!$#0/)!$7b-)(!+&!5*&*,!$7/&J%)G*-/%&!H)/4/,#M/#R!.+!J*/-!$ (0!
/&0-*&5(0! (-!$(0! 5%GG/00/%&0! 2+(! &%+0! *4%&0! H/,%-#(0!$+)*&-!&%-)(! 5*))/W)([! &%+0! *4%&0!
$(0!H%/&-0!$7*&5)*M(!*+!H,*&!&*-/%&*,R!V+(!5(!0%/-!(&!-*&-!2+7;NL!(&!)#+00/-(!#$+5*-/4(!%+!*+!
&/4(*+! $+! N#0(*+! 2+#6#5%/0! (&! $#4(,%HH(G(&-! 0%5/*,! FNV.<I[! 5(0!H*)-/5/H*-/%&0! &%+0!
H()G(--(&-!$7b-)(!T!,7*JJ{-!$(0!%HH%)-+&/-#0!$*&0!&%0!$%G*/&(0!)(0H(5-/J0!H%+)!,(0!)*G(&()!
$*&0! &%-)(! )#M/%&R! K(0! 9NL[! T! (,,(0! 0(+,(0[! &7%&-! H*0! 5(--(! H%00/6/,/-#R! fM*,(G(&-[! &%+0!
4%+$)/%&0!2+(! L%&5()-*-/%&!i%)/u%&!0%/-!+&!(0H*5(!$7#5:*&M(!(-!$7(\H()-/0(! )#M/%&*,(R!K*!
H*&%H,/(!$7*5-(+)0!*4(5! ,(02+(,0!&%+0!-)*4*/,,/%&0!$#PT!$*&0!,(0!5%GG/00/%&0!5:*H(*+-#(0!
H*)!,*!LNf [!0()*!&*-+)(,,(G(&-!)#/&-#M)#(!*+!H)%5(00+0!$(!5%&5()-*-/%&R!!

S&0+/-([! ,(! -)%/0/WG(! #,#G(&-! 2+(! &%+0! 0%+:*/-%&0! $#4(,%HH()! (0-! +&! ,/(+! $(! G/0(! (&!
5%GG+&R! L(-! %6P(5-/J! (0-! H)/G%)$/*,[! 5*)! ,(0! 9NL! /GH,/2+#(0! H*)-*M(&-! $(0! )#*,/-#0!
0(G6,*6,(0 !X!(,,(0!%&-!+&!H%)-)*/-!$#J*4%)/0#!$*&0!,(!0(5-(+)!)+)*,!(-!,( 0!)(0H%&0*6,(0!$(!5(0!
G+&/5/H*,/-#0! 0*4(&-! 2+7/,0! &(! H(+4(&-! *4%/)! T! (+\! 0(+,0! +&! /GH*5-! 0+JJ/0*GG(&-! M)*&$R!
.7%^!,7/GH%)-*&5(!$(!,*!G/0(!(&!5%GG+&[!$+!-)*4*/,!T!,7#5:(,,(!)#M/%&*,([!$(!,*!H,*&/J/5*-/%&!
5%,,(5-/4(!(-!$(!,*!5%GG+&*+-#!$(!H)*-/2+(R!d+/02+7/,!&78!*!H*0!#&%)G#G(&-!$7*)M(&-!$*&0!
5(0! u%&(0! -())/-%)/*,(0[! %&! 0(! )*00(G6,(! H%+)! M*M&()! (&! (JJ/5*5/-#R! S&-)(! *+-)(0[! ,(0! -)%/0!
H)(G/W)(0!9NL!T!*4%/)!*55(H-#!,(!H)%P(-!$(!5%&5()-*-/%&!m!1(*+:*)&%/0 A<*,*6())8[!j*)$/&0 A
$( A=*H/()4/,,(!(-!i*+- A<*/&-AK*+)(&-!m!%&-!(\H)/G#!)*H/$(G(&-!,(+)!6(0%/&!$(!0(!)(M)%+H()!
*J/&! $7*+MG(&-()! ,7/GH*5-! 0+)! ,(+)! H%H+,*-/%&R! d*)! */,,(+)0[! ,(! $#4(,%HH(G(&-! 0%5/*,! (-! ,*!
)#+00/-(! #$+5*-/4(! 0%&-! $(0! (&P(+\! 2+(! ,(0! 9NL! %&-! $#5/$#! $7*JJ)%&-()!(&!J)%&-! 5%GG+&!
H%+)! *4%/)! +&(! H,+0! M)*&$(! J%)5(! $(! J)*HH(R! 3/&0/[! (,,(0! 0%+:*/-(&-! 0(! )#+&/)! T! +&(! -*6,(!
H%+)! 5%&0-*-()! ,(0! *4*&5#(0! $(! ,(+)0! 4%/0/&0! (-! $#4(,%HH()! $(0! 0-)*-#M/(0! $7*5-/%&0!
5%GG+&(0R!!

.#5%+,*&-! $(! 5(--(! 4%,%&-#! $(! G/0(! (&! 5%GG+&[! ,(! 2+*-)/WG(! %6P(5-/J! (0-! $(! $(4(&/)! +&!
5(&-)(! $(! )#J#)(&5([! (&-)(! *+-)(0! H%+)! *,/G(&-()! ,(0! *M(&-0! H/4%-0! *4(5! $(0! %+-/,0[! $(0!
G%$W,(0! $(! 6%&&(0! H)*-/2+(0! (-! $(! &%+4(,,(0! J*n%&0! $(! J*/)(! T! )*G(&()! $*&0! ,(+)! 9NL!
)(0H(5-/4(R! K*! LNf! (-! ,(0! $/4()0(0! 5%GG/00/%&0! %&-! M#&#)#! 6(*+5%+H! $(! $%5+G(&-*-/%&!X!
H%)-)*/-0[!H,*&0!$7*5-/%&[!H,*&/J/5*-/%&0[!#4*,+*-/%&[!(-5R!=%+0!&(!H%+4/%&0!H*0!/M&%)()!-%+-(0!
5(0!$%&&#(0!)(5+(/,,/(0!*+!H)%J/-!$(0!)#M/%&0R!d*)-/5+,/W)(G(&-[!(&!)#+00/-(!#$+5*-/4([!&%+0!
*4%&0! /&0-*+)#! +&(! M)*&$(! 5+,-+)(! $7#4*,+*-/%&R! 34(5! &%-)(! H*)-(&*/)(! G*P(+)[!N#+&/)!
N#+00/)[! H%+)! 2+/! ,7#4*,+*-/%&! #-*/-! +&(! 5%&$/-/%&!1*&'! I2#!&%&!$(!H,+0/(+)0! *5-/%&0[!&%+0!
*4%&0! *55%GH*M&#! ,(0! G/,/(+\! $*&0! ,(0! H)%5(00+0! $7#4*,+*-/%&R! S&! 2+(,2+(! 0%)-([! &%+0!
*4%&0!5:*&M#!,(0!H)*-/2+(0R!!



!

! A!CD!A!

S&J/&[!&%+0!0%+:*/-%&0!2+(!L%&5()-*-/%&!i%)/u%&!P%+(!,(!)a,(!$7+&!*5-(+)A5%&0(/,R!.(H+/0!+&!
*&!(-!$(G/[!&%+0!0%GG(0!$(4(&+0!(\H()-0!$+!5:*&M(G(&-R!=%+0!-#G%/M&%&0!*+P%+)$7:+/!$(!
,*!)(0-)+5-+)*-/%&!$(!&%-)(!)#M/%&R!!

?4+#0*%!*%!O-%),#01)!

5 !W!YD%m!-*'&)!.D*0/2.1*%&!+#&1!.'!$#+('!+'!$'))'!$%&$'()#)*%&S!U)#*)J$'!2&'!$%00#&+'!I2'!+'!
)(%2-'(! 2&! 0%+A.'! #.)'(&#)*6! %2! '1)J$'! /.2)a)! -%)('! *&*)*#)*-'! /'(1%&&'..'=! 2&'! 1%()'!
+D'&)('/('&'2(*#)!1%$*#.S!!

BS!7S!W! S&! J*/-[! 57(0-! $(! ,*! 5%5%&0-)+5-/%&R! =%+0! 0%+G(--/%&0[! &%+0! )(-)*4*/,,/%&0[! H+/0!
)(0%+G(--/%&0R!S&!J*/-[!&%+0!*4%&0!-)*4*/,,#!+&!5()-*/&!-(GH0!*4(5!,(!5%G/-#!$(!-)*&0/-/%&[!
G*/0!/,!8!*!#M*,(G(&-!(+!$(+\!)(&5%&-)(0!*4(5!-%+0!,(0!."!(-!,(0!H)#J(-0[!57(0-ATA$/)(!2+7/,!8!
*4*/-! ,*!M)*&$(!-*6,(! i%)/u%&!(-! ,(!5%G/-#!$/)(5-(+)R!L()-*/&0!*5-(+)0[!5%GG(!,(!L;<<<[! ,(0!
5%GG/00/%&0!05%,*/)(0!(-!,(!G/,/(+!5%GG+&*+-*/)(!*+)*/(&-!H+!0(!H)%H%0()!H%+)!)(GH,/)!,(!
G*&$*&-!$(!J/$+5/*/)(R!9*/0[!*4(5!,(!H)%P(-!$(!,%/!B@[!07*55%,()!*+!G%&$(!G+&/5/H*,!$(4(&*/-!
+&! M*M(! $(! )(5%&&*/00*&5(! (-! $7/GH,/5*-/%&! $(0! #,+0! $*&0! ,(0! $%00/()0! $(! $#4(,%HH(G(&-!
0%5/*,!(-!$(!)#+00/-(!#$+5*-/4(R!L(,*!*!$(G*&$#!,(!)(H,/!$(!5()-*/&0!*5-(+)0[!0%/-!*+!&/4(*+!$(!
,(+)!M%+4()&*&5(!%+!$(!,(+)!(\H()-/0(R!

5 !W!]!I2'..'!6(,I2'&$'!-%21!('&$%&)('b J-%21S!

BS!7S!W!L(--(!*&&#([!,(!5%G/-#!$/)(5-(+)!07(0-!)(&5%&-)#!-)%/0!J%/0!(-!/,!8!*!#M*,(G(&-!(+!$(+\!
)(&5%&-)(0! $+! 5%G/-#! (&! 5(! 2+/! 5%&5()&(! +&/2+(G(&-! ,*! G/0(! (&! H,*5(! $(! ,7/&0-*&5(! $(!
5%&5()-*-/%&!)#M/%&*,(R!.%&5[!/,!8!*+)*!(+!H)*-/2+(G(&-!+&(!)(&5%&-)(!H*)!G%/0R!!

5 !W!M2!0X0'! 0%0'&)! I2' !.D#&&%&$'!+'!.#!6'(0')2('!+'1!?TU =!*.!#!'2!+'!-%)('!/#()! .'!.#&$'0'&)!
+D2&! /.#&! +D#$)*%&! '&! +,-'.%//'0'&)! 1%$*#.E! 32D'1)J*.! #+-'&2! +'! $'! /.#&! +D#$)*%&! '&)('! .'!
0%0'&)!%m!-%21!,)*'b!6*A('!+'!.'!.#&$'(!')!.#!6'(0')2('!+'1!?TUS! !

BS!7!W! ;,! &78! *! H*0! $7*52+/0! &/! $7(\H()-/0(! 2+/! 0(! H()$[! G*/0! /,! J*+$)*! )(G%$(,()! (-! b-)(! T!
,7#5%+-(!$(0!6(0%/&0!$(0!9NLR!d%+)!G*!H*)-[!P(!G(-0!&%-)(! (\H()-/0(!T! ,*!$/0H%0/-/%&!$(! ,*!
-*6,(R!L()-*/&(0!5%GH#-(&5(0!&(!0()%&-!H*0! *$*H-#(0! -*&$/0!2+(!$7*+-)(0!0()%&-!+-/,(0! *+!
-)*4*/,!T!*55%GH,/)R!

5 !W!B*!.D%4H'$)*6!'1)!.'!/#()#<'!+D*&6%(0#)*%&1=!I2'.!'1)!.D%4H')!+'!-%)('!$%&$'()#)*%&S!

DS![S!W!L7(0-!+&(!-)W0!6%&&(!2+(0-/%&R!K*!5%&5()-*-/%&!(\/0-(!H%+)!0(!$%-()!$(!0-)*-#M/(0!$(!
$#4(,%HH(G(&-!0%5/*,!(-!$(!)#+00/-(!#$+5*-/4(!*+!&/4(*+!)#M/%&*,R!.*&0!&%-)(!)#M/%&[!&%+0!
*4%&0!$#4(,%HH#!+&(!M%+4()&*&5(!$(!0%)-(!2+7/,!8!*/-! -%+P%+)0!+&!,/(&!(&-)(! ,(0!$/JJ#)(&-0!
H*,/()0R!K(!,%5*,!)(4/(&-!*+!&/4(*+!$+!-())/-%)/*,[!,(!-())/-%)/*,!)(4/(&-!*+!)#M/%&*,!(-!%&!J*/-!
+&(! 5/)5+,*-/%&! 5%GG(! n*R! .%&5[! *4(5! ,*! $/0H*)/-/%&! $+! )#M/%&*,[! 6(*+5%+H! $7/&5()-/-+$(0!
%&-! #G()M#[! 0+)-%+-! *4(5! ,(0! /&4(0-/00(G(&-0! G*00/J0! 2+/! %&-! #-#! J*/-0! *+! &/4(*+! $(0!
$/JJ#)(&-0! H)%G%-(+)0R! .%&5[! &%+0! 0%GG(0! +&! H(+! J%)5#0!m! ,(0! 2+*-)(! 9NL! %&-!



!

! A!CB!A!

:(+)(+0(G(&-! -)W0! 6/(&! 5%GH)/0!m!T! 5%&-/&+()! T! -)*4*/,,()! (&! G*-/W)(! $(! $#4(,%HH(G(&-!
)#M/%&*,!H*)5(!2+(!57(0-!5(!2+/!*!J*/-! ,*!J%)5(!$(! ,*! )#M/%&!H(&$*&-! ,(0! :+/-!*&0!2+(! ,*!LNf!
#-*/-!H)#0(&-(R!w! ,*!J/&!$(! ,7(&-(&-(! (&! )#+00/-(!#$+5*-/4([!P(!G(! )*HH(,,(!2+(! ,*!LNf! *4*/-!
%)M*&/0#! +&! #4W&(G(&-! (-! *4*/-! /&4/-#! -%+-(0! ,(0! H()0%&&(0! 2+/! *4*/(&-! H*)-/5/H#! T! $(0!
H)%P(-0!T!4(&/)!H*),()!$(!,(+)!(\H#)/(&5(!(-[!$*&0!,(!6/,*&[!,*!GbG(!5:%0(!)(00%)-*/-!X!2+7(0-A
5(!2+7/,!8!*!*H)W0q!V+7(0-A5(!2+/!0(!H*00(!*H)W0q!9*/0[!%&!&(!H*),*/-!H*0!$7+&!*H)W0!(&!-()G(0!
$(! G+&/5/H*,/-#0! %+! $(! 9NLR! O&! 0(! $(G*&$*/-! %^! *,,*/-! &%-)(! )#M/%&! *+! &/4(*+! $+!
$#4(,%HH(G(&-!0%5/*,!(-!$(!,*!)#+00/-(!#$+5*-/4(q!

5 !W!VD#*!2&'! I2'1)*%&!5! /(%/%1!+'! -%)('!#&$*'&! )*)('!%2! .#!0#&*A('!+%&)! -%21!&%00*'b! -%)('!
$%&$'()#)*%&!#2/#(#-#&)!d!?%&$'()#)*%&!'&!+,-'.%//'0'&)!1%$*#.! ')! '&!(,211*)'!,+2$#)*-'!+'!
.#!O#..,'J+2Jn#2)JB#*&)J"#2('&)E!B'.%&!0'1!$%&&#*11#&$'1=!.'!+,-'.%//'0'&)!1%$*#.!'&<.%4' !.#!
(,211*)'! ,+2$#)*-'=! .#! 1,$2(*),! #.*0'&)#*('=! .'! .%<'0'&)=! .D*)*&,(#&$'q! L%2(I2%*! &%00'J)J%&!
(,211*)'!,+2$#)*-'!/.21!I2'!.'1!#2)('1S !

BS!7S!W!L7(0-! $*&0! ,*! H()0H(5-/4(! %^! ,(0! 6*/,,(+)0! $(! J%&$0! 5%GG(&5(&-! T! $#J/&/)! 5()-*/&0!
$%00/()0R!d%+)!,*!k%&$*-/%&!L:*M&%&[!$#4(,%HH(G(&-!0%5/*,!(-!)#+00/-(!#$+5*-/4(!0%&-!$(+\!
$%00/()0! $/0-/&5-0R! S,,(! J/&*&n*/-! $+! $#4(,%HH(G(&-! 0%5/*,[! G*/0! #M*,(G(&-! $(! ,*! )#+00/-(!
#$+5*-/4(R! .%&5[! -)*&2+/,,(G(&-[! ,(! M%+4()&(G(&-! 07(&! )*HH)%5:(! *4(5! ,(! G/&/0-W)(! $(!
,7f$+5*-/%&! (-!5(,+/! $(! ,*! <%,/$*)/-#[!*4(5! $(0! J%&$0! $7+)M(&5([!*4(5! ,(0! ;NL! 2+/[! (,,(0[!
07*55%,(&-! T! ,*! )#+00/-(! #$+5*-/4(R! L:(u! &%+0[! 5(,*! J*/-! 0(&0[! 5*)! 57#-*/-! 4)*/G(&-! $(+\!
5%GG/00/%&0[!2+/!*4*/(&-!$(+\!H,*&/J/5*-/%&0!)#M/%&*,(0!2+(!&%+0!*4%&0!J+0/%&&#(0R!

5 !W!VD#*0'(#*1!I2'!-%21!+,-'.%//*'b!2&!/'2!/.21!12(!$'!I2*!#!0%)*-,!.'!$>%*\!+'1!,.21!5!-%2.%*(!
)(#-#*..'(! .'! +,-'.%//'0'&)! 1%$*#.! ')! .#! (,211*)'! ,+2$#)*-'! /.21! /#()*$2.*A('0' &)! +'! 6#Z%&!
$%&$'(),'!12(!I2#)('!)'((*)%*('1S!

DS[!W!S&! J*/-[! P(! 5)%/0! 2+(! ,(! $#4(,%HH(G(&-! 0%5/*,! #-*/-! ,(! $#H*)-(G(&-! $(! ,*! LNf! 2+/! *!
M#&#)#! ,(! H,+0! $7/&4(0-/00(G(&-! (-! ,(! H,+0! $(! H)%P(-0R! .%&5[! ,(0! (JJ(-0! #-*/(&-! -(,,(G(&-!
*&5)#0! $*&0! ,(0! G/,/(+\! (-! ,(0!,%5*,/-#0! 2+([! T! G%&! *4/0[! /,!*,,*/-! +&! H(+! $(! 0%/! $(! &(! H*0!
H()$)(!5(!M)%0!G%)5(*+R!

5 !W!]!2&!0%0'&)!+%&&,!.%(1!+'!)#!/(,1'&)#)*%&=!HD#-#*1!$(2!$%0/('&+('!I2'!+'1!,.21!+*1#*'&)!
I2'! .'! +,-'.%//'0'&)! 1%$*#.! ,)#*)! 6.%2! /%2(! '2\E! L%2()#&)=! %&! /#(.'! +D2&! /(,6')! I2*! 1'()!
+D#04#11#+'2(!/%2(!.'!+,-'.%//'0'&)!1%$*#.E!Y%&$=!/%2(!.2*=!$'!&D'1)!/#1!6.%2E!?%00'&)!<,('bJ
-%21! $'))'! $%&)(#+*$)*%&! %2! $'))'! +*66,('&$'! +'! /'($'/)*%&! +2! +,-'.%//'0'&)! 1%$*#.! +'! $'!
/(,6')!#-'$!.'1!)(%*1!#2)('1 q!

BS!7!W!d%+)!)#H%&$)(!T!4%-)(!H)(G/W)(!2+(0-/%&[!5(!H)#J(-!*G6*00*$(+)!(0-!+&!J*G/,/()!$+!
$#4(,%HH(G(&-!0%5/*,[!57(0-ATA$/)(!2+7/,!0/#M(*/-!T!,*!5%GG/00/%&!$(!$#4(,%HH(G(&-!0%5/*,R!;,!
#-*/-!)#-/5(&-!*+!$#H*)-!H*)!)*HH%)-!*+!$#4(,%HH(G(&-!0%5/*,R!;,!*!5%GG(&5#!T!4(&/)!0/#M()!T!
,*! 5%GG/00/%&!$(! $#4(,%HH(G(&-! 0%5/*,! (-! *H)W0[! /,! *! )#*,/0#! -%+-( ! ,7*GH,(+)! $(0! H)%P(-0!



!

! A!C] !A!

)#*,/0#0! (-! ,7/GH*5-! $(! 5(+\A5/! $*&0! ,(0! G+&/5/H*,/-#0! ,%5*,(0! 2+/! J%&-! $+! $#4(,%HH(G(&-!
0%5/*,! *+!2+%-/$/(&R!d*)! ,*! 0+/-([! ,%)02+7%&! *!0(&0/6/,/0#!5:*5+&!$(0!H)#J(-0[! /,! 4(&*/-! *4(5!
&%+0R! =%+0! *4/%&0! 5%GG(! G*&$*-! $(! $#G80-/J/()! ,(! $#4(,%HH(G(&-! 0%5/*,[! G*/0! *+00/!
$7(\H%0()!,(0!H)*-/2+(0!2+%-/$/(&&(0!$(!$#4(,%HH(G(&-!0%5/*,!$(0!G+&/5/H*,/-#0!2+/!&(!0%&-!
H*0!-%+P%+)0!(&!G(0+)(!$(!6/(&!,(0!/$(&-/J/()R!K(!H)#J(-!*G6*00*$(+)!*G(&*/-!,(!5 %&5(H-!$(!
-)*4*/,!(&!5%,,*6%)*-/%&[!H)#0(&-*/-!,7%HH%)-+&/-#!$(!J/&*&5(G(&-!5%GG(!+&!,(4/()!G*P(+)!(-!
(&5%+)*M(*/-!,(0!G+&/5/H*,/-#0!T!*$:#)()!*+!H)%P(-R!

5 !W!L2*1I2'!$'))'!$%&$'()#)*%&!'1)!+*66,('&)'!+2!)(#-#*.!+'!.#!?TU=!$%00'&)!-%21!#-'b!/(,$*1,!
-%)('!0# &+#)!')!12(!I2'.1!,.,0'&)1!-%21!X)'1J-%21!4#1,1!/%2(!/(,$*1'(!.'1!%4H'$)*61S!

BS!7S!W! S&! J*/-[! ,*! LNf! *4*/-! 5%GG(! G*&$*-! $(! )#5%,-()! $(0! 0%GG(0[! G*/0! (,,(! J*/0*/-!
#M*,(G(&-!6(*+5%+H!$(!M(0-/%&[!$(!0+/4/0!*$G/&/0-)*-/J0[!(-5R!3,%)0[!J*/0/%&0A&%+0!)#(,,(G(&-!
$(!,*!5%&5()-*-/%&q!=%+0!0%GG(0!H*)-/0!$+!H)/&5/H(!2+7/,!0()*/-!/&-#)(00*&-[!H%+)!+&(!J%/0[!
$(!0(!H*8()!$(!,*!5%&5()-*-/%&!X!*&*,80()!&%0!(&P(+\!(-!*4%/)!$+!-(GH0!H%+)!,(0!-)*4*/,,()!$(!
J*n%&!5%GG+&(R!S&0+/-([!&%+0!&%+0!0%GG(0!6*0#0!0+)!,(0!H)/&5/H(0!$(!,*!5%&5()-*-/%&!X!,/(+!
5%GG+&[!#5:*&M([! /&J%)G*-/%&0!H)/4/,#M/#(0[! (-5R!S,,(!&(! 4(&*/-! )/(&!$#$%+6,()!H*)5(! 2+(!
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5 !W!Y#&1!-%1!(a.'1!')!6%&$)*%&1=!#..'bJ-%21!#H%2)'(!.#!/(%0%)*%&!')!.' !+,/.%*'0'&)!+'1!/%.*)*I 2'1!
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5 !W! M2J+'.5!+2! .*'2!+'! ('&$%&)('=!H'! )(%2-'! *&),('11#&)! -%)('!%4H'$)*6!+'!$'&)('!+'! (,6,('&$'E!
?%00'&)!.'!-%C'bJ-%21S!32'.1!'&!1%&)!.'1!%2)*.1S!

BS!7S!W!K(!NV.<!*!H)%H%0#!$(!)*00(G6,()!-%+0!,(0!%+-/,0!2+/!%&-!#-#!J*/-0!(&!$#4(,%HH(G(&-!
0%5/*,!H*)!)#M/%&!(-!$(!,(0!)*00(G6,()!$*&0!+&(!M)*&$(!6/6,/%-:W2+(!&*-/%&*,(R!V+*&$!&%+0!
(&!*4%&0!J*/-!,*!,/0-([!P(!H(&0(!2+(!&%+0!*4%&0!0%+G/0!(&4/)%&!+&(!5/&2+*&-*/&(!$7%+-/,0!0+)!
+&! -%-*,!$(!@Q! )#H()-%)/#0R!L%GG(!&%+0! *4/%&0! :+/-!5%&0(/,,()0! (&!$#4(,%HH(G(&-!0%5/*,[!
&%+0!*4/%&0!+&(!6/6,/%-:W2+(!$(!$%5+G(&-0!*e&#0[!+&(! (&!#M*,/-#[!+&(! *+-)(! (&!#5%&%G/(!
0%5/*,([!(-5R!=%+0!&%+0!0%GG(0!$(G*&$#!2+%/!J*/)(!$(!5(0!$%5+G(&-0R!=%+0!*4%&0!(+!,7/$#(!
$(! $(4(&/)! +&! 5(&-)(! $(! )#J#)(&5(! H%+)! ,(0! $%&&#(0[! ,(0! %+-/,0[! ,(0! #4*,+*-/%&0[! ,*!
$%5+G(&-*-/%&!M#&#)*,(!(-!$(!5%&0()4()!5(0!/&J%)G*-/%&0!*+\!H)%J/-0!$(0!9NLR!!

.(H+/0!,7*&&%&5(!$(!,*!J()G(-+)(!$(0!LNf[!,(!NV.<!*!G/0!0+)!H/($!+&(!H,*-(AJ%)G(!4/)-+(,,(!
2+/!0()*!,*&5#(!,%)0!$(!&%-)(!*5-/4/-#!*+!G%/0!$(!G*/R!S,,(!5%GH)(&$!+&(!G+,-/-+$(!$h%+-/,0!
H)%4(&*&-! $(! DB! )#M/%&0! $/JJ#)(&-(0R! S,,(! 0()*! G/0(! T! ,*! $/0H%0/-/%&! $(! -%+0! 0+)! ,(! 0/-(!
/&-()&(-!$+!NV.<R!

DS![S!W!d%+)! *P%+-()!T!5(!2+(!=*-:*,/(! *!G(&-/%&&#[! (&!H,+0!$(!5(! 5(&-)(! $(! )#J#)(&5([! (&!
)#+00/-(!#$+5*-/4(!H*)-/5+,/W)(G(&-[!&%+0!*4%&0!$#4(,%HH#!+&(!M)*&$(!5+,-+)(!$7#4*,+*-/%&R!
U&(! 5%&0+,-*&-( ! *55%GH*M&*/-! ,(0! H)%G%-(+)0! &%&! 0(+,(G(&-! T! ,*! J/&! $+! H)%5(00+0! $(!
H)%P(-[! G*/0! )#*,/0*/-! #M*,(G(&-! +&(! #4*,+*-/%&! #4%,+-/4(! $(! ,*! $#G*)5:(!
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BS!7S!W! =%+0! *4%&0! 4)*/G(&-! ,*! H)#%55+H*-/%&! $7*4%/)! +&! 0/WM(! 5/-%8(&! T! ,*! M)*&$(!
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$(G*&$(!$(!5/&2!5/-%8(&0[!&%+0!*,,%&0!(00+8()!+&!_!&%&!̀ R! j(!H(&0(!2+(!&%-)(!G*&/W)(!$(!
-)*4*/,,()! $#G%&-)(! 2+(!&%+0!+-/,/0%&0!+&(! *HH)%5:(! -)W0! :*)G%&/(+0([! (-! -)W0!H)+$(&-(R!
c)*&2+/,,(G(&-[!,(0 !5:%0(0!M)%00/00(&-[!H)(&&(&-!4/(R!
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(- !'*+$)(+/, A<%+,*&M(0!*4*/-!-%+-(!,7/&J%)G*-/%&!&#5(00*/)(R!L(--(!9NL!*!G/0!DQQ!QQQ!y!(&!
$#4(,%HH(G(&-!0%5/*,!(- !(,,(!(0-! -)W0!H)#0(&-(!(&!$#4(,%HH(G(&-!0%5/*,R!=%+0!&%+0!0%GG(0!
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'\)(X0'0'&)!*0/%()#&)'E!V'!1%2.A-'!.#!I2'1)*%&!12*-#&)'!@!/'2)JX)('!1'(#*)J$'!0*'2\!I2'!.'! .*'&!
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0#*1!H'! .'! )(%2-#*1! *&),('11#&)E!]! 2 &!0%0'&)!+%&&,=!$'1!+'2\! '&)*),1!1'! ('&$%&)(#*'&)! /%2(!
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\S!@B@9]":!;A@B"D:A"@9: !

K(! H%)-)*/-! $(0! 0/\! (\H#)/(&5(0! (\H%0#(0! H)#5#$(GG(&-! #-*/-! 5(,+/! (&! 4/M+(+)! *+!
H)/&-(GH0!BQDER!K7*&*,80(!-)*&04()0*,(!2+(!,7%&!H(+-!(&!J*/)(!(0-!J%)5#G(&-!$*-#(R!S,,(!H(+-!
5(H(&$*&-!#5,*/)()! ,*!$8&*G/2+(!2+7%&-!5%&&+(!(-!5%&&*/00(&-! (&5%)(!+&!5()-*/&!&%G6)(!
$(! )#M/%&0! *+! V+#6(5!(&! -()G(0! $( ! -)*&0J%)G*-/%&! $(0! H)*-/2+(0! $(! $#4(,%HH(G(&-!
5%,,(5-/J[! H*)-/5+,/W)(G(&-! (&! $#4(,%HH(G(&-! 0%5/*,R! K7(&0(G6,(! $(0! )#M/%&0!(-! $(0!
-())/-%/)(0!$+!V+#6(5!J*/-!J*5(!T!$(!M)*&$0!6%+,(4()0(G(&-0!-%+5:*&-!,7*5-/%&!5%,,(5-/4(R!K*!
)#M/%&!$(!9%&-)#*,!*!#-#!G%/&0!*JJ(5-#(!(&!)*/0%&!$(!,7(\/0-(&5(!$(! ,7;&/-/*-/4(!G%&-)#*,*/0(!
$(! 0%+-/(&! *+! $#4(,%HH(G(&-! 0%5/*,! ,%5*,! F;9<.<KI [! +&! H)%M)*GG(! -)/H*)-/-(! F'/,,(! $(!
9%&-)#*,[!./)(5-/%&!$(!,*!0*&-#!H+6,/2+(!$(!9%&-)#*,!(-!L(&-)*/$(!$+!")*&$!9%&-)#*,I!2+/!
(\/0-(!$(H+/0!D>>?R!N(5%&$+/-( !(&!BQDC[!,7;9<.<K!0%+-/(&-!]Q!-*6,(0!$(!2+*)-/()!$*&0!,(+)!
H)%5(00+0! *+-%&%G(! $7/$(&-/J/5*-/%&! $(0! H)/%)/-#0! $(! ,(+)! G/,/(+! (-! $7*5-/%&! 5%,,(5-/4(!
5%&5()-#(!F;9<.<K[!BQQEIR!

K(0!0/\!5*0!H)#0(&-#0!/5/!-#G%/M&(&-!$7+&(!)(0-)+5-+)*-/%&!$(!,*!M%+4()&*&5(!)#M/%&*,(!$+!
$#4(,%HH(G(&-!)(&$+( !&#5(00*/)(!H*)!,7*6%,/-/%&!$(0!5%&J#)(&5(0!)#M/%&*,(0!$(0!#,+0!FLNf IR!
K(0!*5-(+)0!$(! ,*!0%5/#-#!5/4/,(!$(0!$/JJ#)(&-( 0!)#M/%&0!&7*--(&$(&-!H*0!2+7%&!,(+)!%JJ)(!+&!
(0H*5(! $(! H*)-/5/H*-/%&! T! ,*!M%+4()&*&5([! G*/0! H)(&&(&-! H,+-a-! ,7/&/-/*-/4(! $7(&M*M()! +&(!
)#J,(\/%&! 5%,,(5-/4(! (-! +&! G%+4(G(&-!$( ! G/0(! (&! H,*5(! $7+&! -(,! (0H*5(R! K(0! #,+0! 0%&-!
/&-()H(,,#0!H*)!,*!0%5/#-#!5/4/,(!$*&0!,(!$#4(,%HH(G(&-!$(!5(--(!&%+4(,,(!M%+4()&*&5([!G*/0!
/,0!0%&-!*+00/!H)%*5-/J0R!;,0!)($#J/&/00(&-!,*!5%GH%0/-/%&!(-!,(!)a,(!$(!,(+ )0!-*6,( 0!$(0!H)#J(-0R!
;,0! *$:W)(&-!$(! G*&/W)(! 4*)/*6,( !T! ,*! $#G*)5:(! $(! ,*! 0%5/#-#! 5/4/,(! H%+)! $#4(,%HH()! +&!
&%+4(,!(0H*5(!$(!M%+4()&*&5(!H*)-*M#(!%+!H)%H%0(&-!(+\AGbG(0!+&(!M%+4()&*&5(!H,+0!%+!
G%/&0!H*)-*M#(!T!,*!0%5/#-#!5/4/,(R!!

K*! &%-/%&! $(! M%+4()&*&5(! H*)-*M#(! /&-WM)(! _! $(0! /$#*+\! $(! $#G%5)*-/(! H*)-/5/H*-/4(! (-!
$#,/6#)*-/4(! ~La-#! (-! K#4(02+([! BQQ>v! K#4(02+([! BQQE•[! */&0/! 2+(! $(0! *5-(+)0! H,+)/(,0[!
#G*&*&-!$+!G*)5:#!(-!$(!,*!0%5/#-#!5/4/,(!̀ !F'*,*$([!BQD][!HR!D]CIR!d,+0!0H#5/J/2+(G(&-!$*&0!
&%-)(! 5*0[!%&!H*),(! $7+&(!M%+4()&*&5(!$(0!#,+0[!2+/! $#-/(&&(&-! *5-+(,,(G(&-! ,*! ,#M/-/G/-#!
H%,/-/2+(!*+!&/4(*+!,%5*,!(-!)#M/%&*,[!%+4()-(!T!,*!H*)-/5/H*-/%&!$(!,*!0%5/#-#!5/4/,([!/&5,+*&-!
$(0! *5-(+)0! $+! G/,/(+! #5%&%G/2+(! F5:*G6)(! $(! 5%GG()5([! )(M)%+H(G(&-! -%+)/0-/2+(! %+!
*M)%*,/G(&-*/)([!(-5RIR!

=%+0!+-/,/0%&0!,*!&%-/%&!$(!)#M/%&!(-!$(!M%+4()&*&5(!)#M/%&*,(!H%+)!J*/)(!)#J#)(&5(!*+\!0/\!
5*0! #-+$/#0[! GbG(! 0/! $(+\! $7(&-)(! (+\! FL:*),(4%/\! (-! '*,,#( A$+Ai*+- A<*/&-AK*+)(&-I! 0(!
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)#0+,-(!J)#2+(GG(&-!+&!G*&2+(!$(!5%:#)(&5(!$*&0! ,7*5-/%&!5%&5()-#(!0+)! ,(0! -())/-%/)(0R!
L7(0-! (00(&-/(,,(G(&-! $*&0! ,(0! $#G*)5:(0! $(! )(0-)+5-+)*-/%&! $(! ,*! M%+4()&*&5(! (&!
$#4(,%HH(G(&-! 0%5/*,! 2+(! 5(--(! 2+(0-/%&! (0-!H%0#( R! L7(0-! *+00/! $*&0! 5(! 0(5-(+)!
0H#5/J/2+(G(&-! 2+(! 0(! 4/-! 5(-! (&P(+R! .*&0! L:*),(4%/\[ ! ,*! 4%,%&-#!$(! -)*/-()! $( !
,7:8H()5%&5()-*-/%&!F1%+)2+([!BQQ@I!(-! (&!H*)-/5+,/()! $+!$#$%+6,(G(&-!$(0!5%&5()-*-/%&0!
(&-)(!,(0!$(+\!-())/-%/)(0!$(!,*!)#M/%&!(0-!T!,*!6*0(!$(!,*!$#G*)5:(!$(!$ #4(,%HH(G(&-!0%5/*,!
/&-#M)#R!K*!$#G*)5:(!*!$7*/,,(+)0! G(&#!T!,7*))/G*M(!$(!H,+0/(+)0!-*6,(0!5/6,*&-!$(0!(&P(+\!
P(+&(00(R!3+!1*0A<*/&-AK*+)(&-! (-!$*&0! ,*! '*,,#( A$+Ai*+- A<*/&-AK*+)(&-[! ,(0!$#G*)5:(0!$(!
$#4(,%HH(G(&-! 0%5/*,! 4/0(&-! (00(&-/(,,(G(&-! +&(! *5-/%&! 5%&5()-#(! (-! 5%:#)(&-(! 0+)! ,(!
-())/-%/)(R!L(--(!5%%)$/&*-/%&!$(!,7*5-/%&!0(!4/-!*+!H*,/()!)#M/%&*,[!G*/0!*+00/!(&!)(M*)$!$(0!
$#G*)5:(0! *+! &/4(*+! $(0! 9NL R! S&! "*0H#0/(Ap,(0A$( A,*A9*$(,(/&([! %&! (\H#)/G(&-(! +&(!
*HH)%5:(!H,+0!/&-#M)#( !*+!&/4(*+!$(0!9NLR!L(--(!H)#%55+H*-/%&!$(!5%:#)(&5(!(-!$7*))/G*M(!
(0-!J*4%)/0#(!H*)*$%\*,(G(&-! H*)!,*!$/G/&+-/%&!$+!J/&*&5(G(&-!2+/!4/(&-!$(!,7*6%,/-/%&!$(!,*!
LNf[! G*/0! *+00/! $+! )(-)*/-! H)%M)(00/J! $(0! H)%M)*GG(0! /00+0! $+! H*)-(&*)/*-! (&-)( ! ,*!
k%&$*-/%&!L:*M&%&!(-!,(!"%+4()&(G(&-!$+!V+#6(5 R!

U&!*+-)(!(&P(+!5(&-)*,!$(!,*!M%+4()&*&5(!)#M/%&*,( !(0-!0*!)(,*-/%&!*4(5!,*!M%+4()&*&5(!*+!
&/4(*+! $(0! 9 NL! %+! *4(5! 5(! 2+7%&! H(+-! *HH(,()! ,(0! $#G*)5:(0! ,%5*,(0R!34*&-! ,(0!
5:*&M(G(&-0! )#5(&-0[! /,! (\/0-*/-! $/JJ#)(&-( 0! J%)G(0! $(! )(,*-/%&0! (&-)(! ,(0! $#G*)5:(0!
)#M/%&*,(0!(&! $#4(,%HH(G(&-! 0%5/*,!(-! ,(0! $#G*)5:(0! ,%5*,(0R! L()-*/&(0! 5%&5()-*-/%&0!
)#M/%&*,(0! #-*/(&-! *\# (0! 0+)! $(0! H)%P(-0! )#M/%&*+\[! *,%)0! 2+(! $7*+-)(0! 0(! H%0/-/%&&*/(&-!
$*4*&-*M(! (&! 0%+-/(&! *+\! $#G*)5:(0! ,%5*,(0 ! F'())(*+,-[! K+00/()! (-! 1%+)2+([! BQDEIR!K*!
)(0-)+5-+)*-/%&!$(!,*!M%+4()&*&5(!)#M/%&*,(!H()G(-!$(!5/6,() !5(--(!2+(0-/%&R!L:*2+(!)#M/%&!
H(+- !/$(&-/J/()!,*!H*)-!$(!M%+4()&*&5(!$(05(&$*&-(!%+!*05(&$*&-(!H*)!)*HH%)-!*+!,%5*,!2+/!
,+/!0(G6,(!H)#J#)*6,(R!.*&0!$(0!)#M/%&0!5%GG(!,(!1*0A<*/&-AK*+)(&-[!,(0!$#G*)5:(0!,%5*,(0!
0%&-!-)W0!*5-/4(0R!L(,*!&7(GHb5:(!H* 0!,*!)#M/%&!$7*4%/)!+&!5%G/-#!)#M/%&*,!$(!5%&5()-*-/%&!
5%GH%0#! (00(&-/(,,(G(&-! $7*5-(+)0! )#M/%&*+\R! .7*/,,(+)0[! $*&0! *+5+&( ! $(0! (\H#)/(&5(0 !
)#M/%&*,(0!H)#0(&-#( 0[!%&!G(&-/%&&(!,*!H)#0(&5(!$(! )(H)#0(&-*&-0!$(0!$#G*)5:(0! ,%5*,(0!
*+!&/4(*+!$(!,*!M%+4()&*&5(!)#M/%&*,(R!.*&0!K*&*+$/W)([!%&!&%-(!2+(!,(0!*5-(+)0!)#M/%&*+\!
0%+:*/-(&-!0(!5%&5()-()!(&-)(!(+\[!*4*&-!$7/&-#M)()!,(0!*5-(+)0!,%5*+\R!;,!0(G6,(! $%&5!2+(!,(0!
*5-(+)0! ,%5*+\! 0(! -)%+4(&-! 0%+4(&-! /GH,/2+#0! $*&0! ,*! 5%H)%$+5-/%&! $(0! %)/(&-*-/%&0!
-())/-%)/*,(0! H,+-a-! 2+(! $*&0! ,(+)! 5%5%&0-)+5-/%&[! ,(! )#M/%&*,! $#J/&/00*&-! ,(0! M)*&$(0!
%)/(&-*-/%&0!(-!,(0!*5-(+)0!,%5*+\!#-*&-!/GH,/2+#0!$*&0!,(+)!G/0(!(&!r+4)(R!!

U&!*+-)(!(&P(+!0%+,(4#!$*&0!,(0!$/JJ#)(&-0!5*0!(0-!5(,+/!$(!,*!H*)-/5/H*-/%&!5/-%8(&&(R!.*&0!
H,+0/(+)0! -())/-%/)(0[! %&! *! 4+! +&! ,(*$()0:/H! 5/-%8(&!0(! G*&/J(0-()! $*&0! ,*! G%6/,/0*-/%&!
*+-%+)!$(!,*!)(0-)+5-+)*-/%&!$(!,*!M%+4()&*&5(!)#M/%&*,( R!S&!"*0H#0/(Ap,(0A$( A,*A9*$(,(/&([!
+&!5/-%8(&!0/WM(!0+)!,(!5%G/-#!/&-#)/G*/)(R!L()-*/&0!-())/-%/)(0!0%&-!H,+0!%+4()-0!(-!$7*+-)(0!
G%/&0!T!,*!H*)-/5/H*-/%&!5/-%8(&&(!*+!&/4(*+!$(!,*!M%+4()&*&5(!)#M/%&*,(R!;,!(&!4*!$(!GbG(!
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! A!E>!A!

*+! &/4(*+! $(0! $#G*)5:(0! H,+0! ,%5*,(0R! .*&0! L:*),(4%/\[! $(0! 5/-%8(&0! H*)-/5/H(&-! T! ,*!
$#G*)5:([!G*/0! $*&0!,(!1*0A<*/&-AK*+)(&-!%&!5%&0/$W)(!2+(!,7%&!&7*!H*0!,(0!)(00%+)5(0!H%+)!
/&4(0-/)!$*&0!5(-!(&P(+!(-!%&!H)#JW)(!5%&0+,-()!,(0!5/-%8(&0!*+!6(0%/&R!

U&!*+-)(!#,#G(&-!2+/!)(00%)-!$(0!5*0!5%GG(!+&!%+-/,!H()G(--*&-!$7*+MG(&-()!,*!5%:#)(&5(!
$(!,7*5-/%&!5%,,(5-/4(!(0-!,(!-)*4*/,!5%&5()-#!$(0!*M(&-0!$(!$#4(,%HH(G(&-R!S&!"*0H#0/(Ap,(0A
$( A,*A9*$(,(/&([! +&! 5%G/-#! $(! 5%A*55%GH*M&(G(&-! *! #-#! 5)##! 2+/! )(M)%+H(! $(0!
/&-()4(&*&-0! )#M/%&*+\[! 5%GG(! ,*! 5%%)$/&*-)/5(! $+! NS<<ONc[! (-! $(0! )(H)#0(&-*&-0!
)#M/%&*+\!$(0!6*/,,(+)0!$(!J%&$0R!L(!5%G/-#!5%%)$%&&(!,7*55%GH*M&(G(&-!$(0!$#G*)5:(0!
,%5*,(0R! .*&0! L:*),(4%/\! (-!,( ! 1*0A<*/&-AK*+)(&-[! $(0! #2+/H(0! $7*M(&-0! )(M)%+H*&-! ,(0!
%)M*&/0*-(+)0! 5%GG+&*+-*/)(0! (-! ,(0! *+-)(0! *M(&-0! $(! $#4(,%HH(G(&-! %&-! #-#! G/0(0!0+)!
H/($! H%+)! 5%%)$%&&()! ,7*55%GH*M&(G(&-! $(0! $#G*)5:(0! ,%5*,(0! (-! *+00/! H%+)! P%+()! +&!
5()-*/&!)a,(!$(!0(&0/6/,/0*-/%&!*+H)W0!$(0!#,+0R!

\SaS!5-%),#011%&%1,)!)0-(%34)!'/+!(/ !10-3%((%!20-3%+1/1.%!+42#01/(%!

L(--(!*&*,80(!-)*&04()0*,(!$(0!0/\!5*0!#-+$/#0!0%+,W4(!H,+0/(+)0!2+(0-/%&&(G(&-0!$%&-!5(,+/!
$+!)a,(!$(!,*!M%+4()&*&5(!)#M/%&*,([!$( !,*!&%-/%&!$(!G+&/5/H*,/0*-/%&!$+!$#4(,%HH(G(&-!2+/!
G(-!(&!,+G/W)(!,(!&%+4(*+!)a,(!$(0!#,+0!G+&/5/H*+\[!(-! $(! ,*!)($#J/&/-/%&!$+!)a,(!$(!,7f-*- [!
*/&0/! 2+7+&! 2+(0-/%&&(G(&-! 0+)!,*! )($#J/&/-/%&! $(! ,*! H,*5(! $(! ,*! H:/,*&-:)%H/(R! =%+0!
-()G/&%&0! (&! *&*,80*&-! ,*! J*n%&! $%&-!,(0! 5:*&M(G(&-0! *JJ(5-(&-! ,*! 5*H*5/-#! $(!
$#4(,%HH(G(&-!$(0!-())/-%/)(0R!

\SaSRS!9%!+b(%!*-!'/(#%+ !+42#01/(!
K7*&*,80(! (\H%0(! (00(&-/(,,(G(&-! ,*! $8&*G/2+(! $(0! *5-(+)0 ! $*&0! ,*! )($#J/&/-/%&!$( ! ,*!
M%+4()&*&5(! )#M/%&*,([! */&0/! 2+(! ,(0! $/JJ#)(&-(0! J%)G(0! $(! 0-)+5-+)*-/%&! $(! 5(,,(A5/R! S,,(!
*6%)$(! H(+! ,*! 2+(0-/%&! $+! )a,(! $(! 5(--(! &%+4(,,(! 0-)+5-+)([! H+/02+(! 5(0! )a,(0! 0%&-!
*5-+(,,(G(&-!(&!)($#J/&/-/%&R!K(!)a,(!$+!H*,/()!)#M/%&*,!0(!$#J/&/-!(&!5%GH*)*/0%&!*4(5!,(0!
)a,(0! $(0! H*,/()0! &*-/%&*+\! (-! ,%5*+\R!d)%+,\! FBQDCI! H)#0(&-(! */&0/! ,(0! )a,(0! $(! ,*!
M%+4()&*&5(!H+6,/2+(!*+\!H*,/()0!G+&/5/H*+\[!9NL!(-!)#M/%&*+\!X!

K(0!G+&/5/H*,/-#0! ,%5*,(0!H%00W$(&-! ,(+)! )*/0%&!$7b-)(!$*&0! ,*!M(0-/%&!H+6,/2+(!
$(0!6/(&0!(-!0()4/5(0!5%,,(5-/J0!$(!6*0(R!K(0!)#M/%&0!*$G/&/0-)*-/4(0!%&-! /,,+0-)#!
,(+)! (JJ/5*5/-#!5%GG(! */)(0!$(!M(0-/%&!$(0!H)%M)*GG(0!M%+4()&(G(&-*+\R!K(0!
-())/-%/)(0! 0+H)*,%5*+\! 9NL! (\()5(&-! ,(0! G/00/%&0! $7*G#&*M(G(&-[! $(!
$#4(,%HH(G(&-! (-! *+00/! $(! M(0-/%&! H+6,/2+(! $(! 6/(&0! (-! 0()4/5(0!
/&-()G+&/5/H*+\! (-! &%&! G+&/5/H*+\!2+/! &#5(00/-(&-! T! ,*! J%/0! ,*! H)%\/G/-#! $(0!
5,/(&-0!(-!$7/GH%)-*&-0!6*00/&0!$(!5(+\A5/R!Fd)%+,\[!BQDC[!HR!Dl ADCI!

K*! M%+4()&*&5(! -())/-%)/*,( [! /&5,+*&-! ,*! 0%5/#-#! 5/4/,(! (-! H*0! 0(+,(G(&-! ,(0! %)M*&/0G(0!
H+6,/50[! *&5)#0!$*&0! ,*!5%&5()-*-/%&!)#M/%&*,(! (-! ,%5*,(!07*))/G(!T!5(0! )a,(0 [!G*/0!4*!*+00/!
H,+0! ,%/&R!K(0! /&0-*&5(0! ,%5*,(0!$(! 5%&5()-*-/%&! (\()5 (&-! H)/&5/H*,(G(&-!+&! )a,(! ,/#! T!,*!
H,*&/J/5*-/%&!(-!T!,*!G/0(!(&!r+4)(! $(!H)%P(-0!(-!$(!0()4/5(0!H()G(--*&-!$7*M/)!0+)!,(0!(&P(+\!
,%5*+\R!S&!5%:#)(&5(!*4(5!,7*&*,80(!$(!d)%+,\!FBQDCI[!L%GG+&*M/)!F<*&0!$*-(I!0%+,/M&(!,(!
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)a,(!$+!H*,/() !)#M/%&*,!$7*)-/5+,*-/%&!(&-)(!,(0!H)%M)*GG(0!&*-/%&*+\!(-!,(0!6(0%/&0!,%5*+\!
(-! )#M/%&*+\!X!_!(&! J*5/,/-*&-! ,*! 5%:#)(&5(! F(-! ,7*$*H-*-/%&I! $(0! M)*&$(0! H%,/-/2+(0[! $(0!
H)%M)*GG(0[!$(0!G%8(&0!(-!$(0!*--(&-(0!$#H,%8#0!H*)!,(!&*-/%&*,[!$7+&(!H*)-[!(-!$(0!6(0%/&0!
(-! *--(&-(0! $+! )#M/%&*,! (-! $+! ,%5*,[! $7*+-)(0!H*)-!̀ ! FL%GG+&*M/)[! <.[! HRDIR!3/&0/[! ,(! H*,/()!
)#M/%&*,!0()-!T!,7:*)G%&/0*-/%&!(&-)(!,(0!,%M/2+(0!0(5-%)/(,,(0!$#H,%8#( 0!H*)!,7f-*-!T!-)*4()0!
0(0!$/JJ#)(&-(0!G/00/%&0!(-!,*!,%M/2+(!-())/-%)/*,( !$+!H*,/()!,%5*,!%+!,(0!(&P(+\!0%&-!4#5+0!$(!
J*n%&!/&-#M)#( R!9bG(!0/!, (!H*,/()!)#M/%&*,!(0-!0%+4(&-!0-)+5-+)#!0(,%&!+&!G%$W,(!0(5-%)/(,!(-!
0(,%&!,(0!G/00/%&0!$(0!$/JJ#)(&-0!G/&/0-W)(0[!/,!H(+-!H,+0!J*5/,(G(&-!2+(!,7f-*- !*$%H-()!+&(!
H%0-+)(!-())/-%)/*,(R!

K(!)a,(!$+!H*,/()!)#M/%&*,!&(!0(!,/G/-(!5(H(&$*&-!H*0!T!5(!-)*4*/,!$7*)-/5+,*-/%&[!/,!/&-()4/(&-!
*+00/! *+! &/4(*+! $(! ,*! 5%%)$/&*-/%&! $(! ,7*5-/%&! )#M/%&*,( ! (-! $+! $#4(,%HH(G(&-! )#M/%&*,R!
L%GG+&*M/)!0%+,/M&(!,(!)a,(!-)*$/-/%&&(,!$+!H*,/()!)#M/%&*,!5%GG(!H,*&/J/5*-(+)!2+/!4%/-!T!
,*! 5%:#)(&5(! $+!$#4(,%HH(G(&-! )#M/%&*,[!T! ,*!H,*&/J/5*-/%&! (-! ,*!G/0(! (&! r+4)(! $7*5-/%&0!
)#M/%&*,(0! (-! 5%GG(! (\H()-! 2+/! $#4(,%HH(! +&(! 5%GH)#:(&0/%&! $(0! H)%6,#G*-/2+(0! (-!
0%+-/(&-! ,(! ,%5*,! $*&0! ,*! G/0(! (&! r+4)(! $7/&-()4(&-/%&0! 0H#5/*,/0#(0! ,/#(0! T! 5(0!
H)%6,#G*-/2+(0R! L%GG+&*M/)! 5%&0/$W)(! 2+(! 5(! )a,(! (0-! (&! #4%,+-/%&! (-! 2+(! ,(! H*,/()!
)#M/%&*,!P%+(!$(!H,+0!(&!H,+0!+&!)a,(!$(!J*5/,/-*-(+)! (&!5%&0()4*&-!0(0! )a,(0! -)*$/-/%&&(,0[!
G*/0!(&!P%+*&-!H,+0/(+)0!*+-)(0!-(,!,7%)/(&-*-/%&[!,*!5%:#)(&5(Y*))/G*M([!,*!2+*,/J/5*-/%&R!L(!
)a,(!$(!J*5/,/-*-(+)!0(!P%+(!T!$(+\!&/4(*+\ !0%/-!*+!&/4(*+!$(!,7*)-/5+,*-/%&!&*-/%&*,A)#M/%&*,A
,%5*,!(-!$*&0!,(!0%+-/(&!T!,7*5-/%&!,%5*,(R!k%)-/&!(-!1)*00*)$!FBQDEI!0%+,/M&(&-!*+00/!,(!)a,(!$(!
G%6/,/0*-/%&!$(0! )(00%+)5(0!P%+#!H*)! ,(0!LNf! *+!&/4(*+! )#M/%&*,R!;,! (\/0-( !:/0-%)/2+(G(&-!
+&(!5()-*/&(!5%&J+0/%&!0+)! ,(0! )a,(0!$+!H*,/()! )#M/%&*,!H*)! )*HH%)-! *+!H*,/()! ,%5*,!F9NLI[!
5%&J+0/%&!2+/!5)#(!+&(!-(&0/%&!(&-)(!5(0!H*,/()0R!;,!(0-!$/JJ/5/,(!$(!$/)(!$*&0!2+(,,( !G(0+)(!,*!
&%+4(,,(!M%+4()&*&5(! )#M/%&*,( !0()*! (&!G(0+)(!$(!5,*)/J/()! $(0!2+(0-/%&0!(-!$(!P%+()!0%&!
)a,(!$(!J*n%&!(JJ(5-/4(R!O&!H(+-!07*--(&$)(! T!+&(!M)*&$(!$/4()0/-#!$*&0!,(!H%0/-/%&&(G(&-!(-!
,7(JJ/5*5/-#!$(!5(--(!M%+4()&*&5(!$*&0!,(0!$/JJ#)(&-(0!)#M/%&0R!!

=%-%&0! *+00/! 2+(! ,(! H%)-)*/-!)#*,/0#!/5/!)(H)#0(&-(! ,(! H%/&-! $(! 4+(! $7*5-(+)0! )#M/%&*+\! (-!
2+7*+!&/4(*+!,%5*,!H,+0/(+)0!*5-(+)0!&(!0%+:*/-(&-!H*0!$7/&0-*&5(!)#M/%&*,(R!;,0!&7(&!4%/(&-!
H*0! ,*! H()-/&(&5(! (-! 0%&-! (&! 5%GH#-/-/%&! *4(5!,(! )#M/%&*,! H%+)! ,(0! )(00%+)5(0! $(!
5%&5()-*-/%&!(-!$(!$#4(,%HH(G(&-R!

\SaS\S!9/ !&-1#.#'/(#)/,#01!*-!*43%(0''%&%1, !
<(,%&! L:/*00%&! FBQDCI[! ,(0! )#J%)G(0! *5-+(,,( 0! )(G(--(&-! (&! 2+(0-/%&! ,(! _!G%$W,(!
2+#6#5%/0!̀ !$(!$#4(,%HH(G(&-!6*0#!0+)!_!,*!)(5%&&*/00*&5(!$(! ,*!0%5/#-#!5/4/,(!5%GG(!+&!
H*)-(&*/)(! H)/4/,#M/#! (-! ,*! )($#J/&/-/%&! $+! )a,(! $(! ,7f-*-! 5%GG(! +&!€*55%GH*M&*-(+)•!̀ !
FL:/*00%&[!BQDC[!HR]@IR!S&!5%&-/&+/-#!*4(5!,*!5)#*-/%&!$(0!LNf!H*)!,(!M%+4()&(G(&-!,/6#)*,!
$(! j(*&! L:*)(0-[! (,,(0! $#G%&-)(&-! _!+&(! 4%,%&-#! $(! )(G(--)(! ,(! $#4(,%HH(G(&-! $*&0! ,(0!
G*/&0!$(0!#,+0!,%5*+\!(-!$(!G/(+\!,(!_!,%5*,/0()!`!$*&0!,(!H%+4%/)!G+&/5/H*,R!L7(0-!-%+-!T!J*/-!
$*&0! ,(! 0(&0! $(! 5(! 2+(! j(*&Ak)*&n%/0! </G*)$! (-! ‚4%&! K(5,()5! FBQQ@!X! ]>I! 2+*,/J/(&-! $(!
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_!G+&/5/H*,/0*-/%&!$+!$#4(,%HH(G(&-!̀ !FL:/*00%&[!BQDC[!HR]>IR!L%GG(!&%+0! ,7*4%&0!&%-#[!
5(0!)#J%)G(0!0(!J%&-!*+!$#-)/G(&-!$(!,*!5*H*5/-#!$7*5-/%&!(-!$7/&J,+(&5(!$(!,*!0%5/#-#!5/4/,(R!

K(! G/,/(+! G+&/5/H*,! $(4/(&-! $%&5! ,(! &%+4(,! /&-(),%5+-(+)! H)/4/,#M/#! $+! M%+4()&(G(&-R!K(!
d)%P(-!$( ! ,%/! DBB! J*/-! $(! ,*! c*6,(! V+#6(5 A9+&/5/H*,/-#! _!,7/&0-*&5(! H)/4/,#M/#(! $(!
5%&5()-*-/%&!(&-)(!,(!M%+4()&(G(&-!(-!,(!G/,/(+!G+&/5/H*,!̀ !FV+#6(5[!BQDE[!*)-R!D?EIR!.*&0!
,(0!&%-(0!(\H,/5*-/4(0!$+!d)%P(-!$(!,%/[!,(!M%+4()&(G(&-!0(!$%&&([!H*)!(\(GH,([!,7%6,/M*-/%&!
$(! _!5%&0+,-()! ,(! G/,/(+! G+&/5/H*,! ,%)0! $(! ,7#,*6%)*-/%&! $(! 0(0! %)/(&-*-/%&0!
M%+4()&(G(&-*,(0!(&!G*-/W)(!$7*G#&*M(G(&-!$+!-())/-%/)( !̀ !FV+#6(5[!BQDE[!HR!BIR!K(0!9NL!
$(4/(&&(&-! ,(0!&%+4(*+\! /&-(),%5+-(+)0!_!)#M/%&*+\!̀ !$+!M%+4()&(G(&-! (-! )(GH,*5(&-! ,(0!
LNf! T! ,*! c*6,(! V+#6(5 AN#M/%&! F939Oc[! BQDEIR! =#*&G%/&0[! 5(--(! G+&/5/H*,/0*-/%&! $+!
$#4(,%HH(G(&-!0(!J*/-!0*&0!)#(,0!G%8(&0!J/&*&5/()0!$7*M/)R!L7(0-!5(!2+/!J*/-!$/)(!T!L:/*00%&!
FBQDE!X!lQI !2+(! _!,(0! )#J%)G(0! L%+/,,*)$! 0(G6,(&-! )(H)#0(&-()! +&! )(5+,! H*)! )*HH%)-! T! ,*!
4%,%&-#! $(! ,7f-*-! 2+#6#5%/0! $7*00+)()! 0%&! )a,(! $(!€5*-*,80(+)•[! (&! H*)-/5+,/()! *+H)W0! $(0!
G/,/(+\!H,+0!$#4/-*,/0#0!̀ R!!

K(! )(5+,! $(! ,*! H*)-/5/H*-/%&! $(! ,*! 0%5/#-#! 5/4/,(!$*&0! ,*! M%+4()&*&5(! $+! $#4(,%HH(G(&-!
)#M/%&*,!(-!,%5*,!H%0(!,*!2+(0-/%&!$(!,7(JJ(-!$(0!)#J%)G(0!*5-+(,,( 0!0+)!,*!$#G%5)*-/0*-/%&!$+!
$#4(,%HH(G(&-R! O&! H(+-! H(&0()! 2+(! ,*! $#5(&-)*,/0*-/%&! $(0! )(0H%&0*6/,/-#0!$( !
$#4(,%HH(G(&-!(-!,7*+MG(&-*-/%&!$(0!H%+4%/)0!$(0!G+&/5/H*,/-#0!)*HH)%5:(&-!,(!H%+4%/)!(-!
,(0!$#5/0/%&0!$(0!5/-%8(&0R!K(0! )#J%)G(0!$(! ,*!K%/!$#5%+,*&-!$+!d)%P(-! $(! ,%/!B@!FV+#6(5[!
BQDCI!0%&-!$7*/,,(+)0!0*,+#(0!H*)!<%,/$*)/-#! )+)*,(! $+!V+#6(5!FBQDC!X!DlI! 2+/! _!5%&0/$W)(!
2+(!,(!-())/-%/)(!$(!9NL!(0-!5(,+/!2+/!5%))(0H%&$!,(!G/(+\!*+!G/,/(+!$(!4/(!$(0!5/-%8(&0!̀ R!
=#*&G%/&0!,7*60(&5(!$(!5*$)(!J*4%)/0*&-!,*!H*)-/5/H*-/%&!$(0!*5-(+)0!(-!$(0!5/-%8(&0!H()G(-!
$(!5)%/)(!_!2+(!$(0!H)*-/2+(0!H(+4(&-!*,%)0!0(!$#H,%8()!0(,%&!,(!6%&!4%+,%/)!$(0!#,+0!,%5*+\!
%+!0(,%&!$(0!)#J,(\(0!$(!H)*-/2+(0!%60%,W-(0!*00+)#G(&-!6/(&!/&-(&-/%&&#(0[!G*/0!0%+4(&-!
$#J/5/-*/)(0!0+)! ,(!H,*&!$(0!H)%5(00+0!$#G%5)*-/2+(0!̀ !FN/5:*)$[!K*5:*H(,,(! (-!1%+)2+([ !T!
H*)*e-)([!HR]lIR!K*!d%,/-/2+(!&*-/%&*,(!$(!,*!)+)*,/-#!FV+#6(5[!BQD]I[!*6%,/(!(&!BQDC!(-!$%&-!
,(0!0%GG(0!0%&-!G*/&-(&*&-!J+0/%&&#(0!$*&0!,(!k.c[!H)#0(&-*/-!+&!5%&-)(A(\(GH,(!T!5(--(!
0/-+*-/%&R!S,,(!M#&#)*/-!$(0!/GH*5-0!H%0/-/J0!(&!)#M+,*&-!,*!H*)-/5/H*-/%&R!S,,(!%JJ)*/-!+&!5*$)(!
J*4%)/0*&-! ,7*5-/%&! 5%&5()-#(! $(0! G+&/5/H*,/-#0! (-! ,*! 5%&0+,-*-/%&! (-! ,*! G%6/,/0*-/%&! $+!
G/,/(+!-%+-!(&!,*/00*&-!+&(!M)*&$(!G*)M(!$(!G*&r+4)(!0+)!,(0!H)%P(-0!J/&*&5#0R!.(!H,+0[!_!
0+)!,(!H,*&!$(!,*!$#G%5)*-/(!H*)-/5/H*-/4(!(-!$#,/6#)*-/4([!,(0!$()&/W)(0!-)*&0J%)G*-/%&0!&(!
0-)+5-+)(&-!(&!)/(&!&/!&(!)#M+,(&-!(&!)/(&!,*!H*)-/5/H*-/%&!5/-%8(&&(!H+/02+(!,*!H,+H*)-!$(0!
(0H*5(0! 2+/! H()G(--*/(&-! ,7(\H)(00/%&! $(! 5(0! J%)G(0! $#G%5)*-/2+(0! %&-! #-#! *6%,/0! %+!
-)*&0J%)G#0!`! FN/5:*)$[! K*5:*H(,,(! ( -! 1%+)2+([! T! H*)*e-)([! HR]]IR!K(! )(-)*/- !$(! ,*! 0%5/#-#!
5/4/,(! $(0! 0-)+5-+)(0! $(! $#4(,%HH(G(&-! FLNf! (-! LK.I! *GW&(! *+00/! +&(! H()-(! $7(\H()-/0(!
G*P(+)(! H%+)! ,(! $#4(,%HH(G(&-R! K*! 0%5/#-#! 5/4/,(! 0(! 0H#5/*,/0*&-! $*&0! $(0! $%G*/&(0!
H*)-/5+,/()0[! (,,(! (0-! (&! G(0+)( !$7*,/G(&-()! ,(0! #,+0! G+&/5/H*+\! 2+/! H%00W$(&-! H%+)! ,(+)!
H*)-!+&(! )(0H%&0*6/,/-#! (-!+&(! /GH+-*6/,/-#! (&4()0! ,7(&0(G6,(!$(! ,*!H%H+,*-/%&R!L(! )(-)*/-!
)#$+/-! */&0/! ,*! $/4()0/-#! $(0! H()0H(5-/4(0! H()G(--*&-! $7*HH)#:(&$()! ,*! 5%GH,(\/-#! $(0!
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! A!?B!A!

(&P(+\[! 5(! 2+/!(0-!+&!_!H*00*M(! %6,/M#! H%+)! 2+7+&(! M%+4()&*&5(! 0%/-! H*)-*M#(! $*&0! +&(!
H()0H(5-/4(!$(!)(&%+4(,,(G(&-!$(!,*!$#G%5)*-/(!H*)-/5/H*-/4(!(-!$+!$#4(,%HH(G(&-!/&-#M)#!
$(0!-())/-%/)(0!̀ !F/$(G [!HR!B@IR!

K*!G+&/5/H*,/0*-/%&!$+!$#4(,%HH(G(&-!0(!J*/-!*+00/[!5%GG(!&%+0!,7*4%&0!4+[!*+!$#-)/G(&-!
$7+&(!*HH)%5:(!5%&5()-#(!*+!&/4(*+!)#M/%&*,R!K7*60(&5(!$(!5*$)(!$(4/(&-!+&!(&P(+!*+-*&-!
*+! &/4(*+! )#M/%&*,! 2+7*+! &/4(*+! ,%5*,R! K*! &%+4(,,(! M%+4()&*&5(! *+! &/4(*+! $(0! )#M/%&0!
*$G/&/0-)*-/4(0!0()*!-)/6+-*/)(!$(!, 7%+4()-+)(!$(0!#,+0!T!-)*4*/,,()!$(!J*n%&!5%&5()-#( !(&-)(!
(+\!(-!*4(5!,*!0%5/#-#!5/4/,(R!K(0!#,+0!%&-!+&!)a,(!5(&-)*,!T!P%+()!$*&0!,(!&%+4(*+!H*)*$/MG(!
$(! M%+4()&*&5(! )#M/%&*,( ! $*&0! ,*! J*n%&! $%&-! /,0! 07*HH)%H)/()%&-! ,(+)0! &%+4(,,(0!
)(0H%&0*6/,/-#0! $(! $#4(,%HH(G(&-! #5%&%G/2+([! $(! GbG(!2+(! $*&0! ,(+)! 5:%/\! $(!
07*HH)%H)/()! %+! &%&! ,*! )(0H%&0*6/,/-#! $+! $#4(,%HH(G(&-! 0%5/*,R! L(,*! H*00()*! H*)! ,(+)!
5*H*5/-#! T! )(&$)(! $/0H%&/6,(! $(0! )(00%+)5(0! H%+)! 0(! 5%%)$%&&()! *+! &/4(*+! )#M/%&*,! (-!
J/&*&5()!$(0!H)%P(-0!5%,,(5-/J0R!L(,*!H*00()*! *+00/!H*)! ,(+)!5:%/\!$(!G*/&-(&/)! (&!H,*5(!%+!
&%&!$(0!*M(&-0!$(!$#4(,%HH(G(&-!)#M/%&*,!(-!,%5*,R!S-!H,+0!,*)M(G(&-[!57(0-!,(+)!%+4()-+)(!T!
,*!0%5/#-#!5/4/,(!(-!,(!,(*$()0:/H!$%&-!/,0!0*+)%&-!J*/)(!H)(+4(!H%+)!G%6/,/0()!,7(&0(G6,(!$(0!
*5-(+)0!2+/!*+)*!+&!/GH*5-!0+)!,(!$#4(,%HH(G(&-!5%&5()-#!$(! ,(+)!)#M/%&R!O&!H()n%/-!$#PT!
+&(!M)*&$(!$/4()0/-#!J*5(!T!5(-!(&P(+!$*&0!,(0!5*0!#-+$/#0!/5/R!

\SaS^S!F1%!'(/.% !+%10-3%(4%!'0-+!(/!'Y#(/1,Y+0'#%! !
K*! 2+(0-/%&! $(! ,*! H,*5(! $(0! J%&$*-/%&0[! (-! (&! H*)-/5+,/()! $(! ,*! k%&$*-/%&! K+5/(! (-! 3&$)#!
L: *M&%&!Fk%&$*-/%&!L:*M&%&I[!(0-!*6%)$#( !$(!J*n%&!G*)M/&*,(!$*&0!,(0!0/\!5*0!#-+$/#0!/5/R!
.(+\! $(0! 0/\! 5*0! *4*/ (&-! )(n+! +&! *HH+/! $*&0! ,(! 5*$)(! $+! H)%M)*GG(! $(!5(--( !k%&$*-/%&!
4/0*&-!T!J*5/,/-()! ,*! -)*&0/-/%&!$(0! /&0-*&5(0! )#M/%&*,(0!$(!5%&5()-*-/%&! (&!$#4(,%HH(G(&-!
0%5/*,! (-! (&! )#+00/-(!#$+5*-/4(!0+/-(!T! ,7*6%,/-/%&!$(0!LNfR!.(!H,+0[! ,(! )(-)*/-!H)%M)(00/J!$(!
5(--(!J%&$*-/%&!$(!0%&!H*)-(&*)/*-!*4(5!,7f-*-!H%+)!,(!J/&*&5(G(&-!$(!J%&$0!4/0*&-!T!*HH+8()!
,7*5-/%&!/&-()0(5-%)/(,,(! (-! 5%&5()-#(! 0+)! ,(0! (&P(+\! $(0! 0*/&(0! :*6/-+$(0! $(! 4/([! $(! ,*!
)#+00/-(!#$+5*-/4(!(-!$+!0%+-/(&!T!,*!H(-/-(!(&J*&5(!(0-!+&!#,#G(&-!H*)-/5+,/()!*+00/!$*&0!,(!
5%&-(\-(!*5-+(,R!L(!)(-)*/-!4/(&-!07*P%+-()!T!5(,+/!$(!,7f-*-!$*&0! ,( !0%+-/(&!T!,*!5%&5()-*-/%&!
)#M/%&*,( ! (-! *+! $#4(,%HH(G(&-! 0%5/*,R! K7:8H()5%&5()-*-/%&! )(&J%)5#(! $*&0! H,+0/(+)0!
-())/-%/)(0!H*)!,7*))/4#(!$(!5(0!J%&$0!$*&0!,(0!$()&/W)(0!*&&#(0!(0-!*+00/!+&!(&P(+!/$(&-/J/#!
H*)!,(0!*5-(+)0!$*&0!,*!)($#J/&/-/%&!$(!,(+)!M%+4()&*&5(!)#M/%&*,(R!

K(! )(-)*/-! $(! ,*! k%&$*-/%&! L:*M&%&!$+! H*)-(&*)/* -! *4(5! ,(! "%+4()&(G(&-! $+! V+#6(5!
07/&05)/-!$*&0!+&(! 4%,%&-#! $(! )($#J/&/)! 0%&! *5-/%&! (&! 0%+-/(&! *+\! *5-(+)0! $+! G/,/(+R! S&!
"*0H#0/(! (-! $*&0! ,(!1*0A<*/&-AK*+)(&-[! ,(0! J%&$0! $(! M(0-/%&0! ,/#0! T! ,*!k%&$*-/%&!L:*M&%&!
(\H#)/G(&-*/ (&-! $#PT! +&(! *HH)%5:(! H,+0! /&-#M)#(! (&! *HH+/! *+\! H)/%)/-#0! ,%5*,(0! (-!
)#M/%&*,(0R!K*!&%+4(,,(!L%.*)*I2'!+'!6*&#&$'0'&)!+'!/(%H')1!FBQDEI!$(!5(--(!J%&$*-/%&[!GbG(!
0/! (,,(! (0-! (&5%)(! -)W0! H)#,/G/&*/)([! (&-(&$! 07/&05)/)(! $*&0! +&(!*HH)%5:(!H,+0! J,(\/6,(! (&!
0%+-/(&! *+\!-())/-%/)(0! (&! 5%&5(&-)*&-! 0%&! 0%+-/(&! $*&0! ,(0! G/,/(+\! $#J*4%)/0#0[! (&!
0%+-(&*&-!$/JJ#)(&-(0!5%&J/M+)*-/%&0!$(!-())/-%/)(0[!(&!07/&05)/4*&-!$*&0!+&(!*HH)%5:(!H,+0!
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M,%6*,(! (-! /&-#M)#(! *+H)W0! $(0! P(+&(0! (-! (&! #-*6,/00*&-! +&(! )(,*-/%&! )(0H(5-+(+0(! *4(5! ,(!
G/,/(+R!

K*!G*P%)/-#!$(0!5*0!#-+$/#0!6#&#J/5/*/- !T!,*!J/&!$(!BQDE!$7+&!&%+4(*+!0%+-/(&!$(!,*!H*)-!$(!
5(--(!k%&$*-/%&R!L(--(!$()&/W)(!(&-(&$!#-(&$)(!0%&!0%+-/(&!$*&0!,(0!H)%5:*/&(0!*&&#(0!T!+&!
&%G6)(!/GH%)-*&-!$(!-())/-%/)(0R!

\SaS_S!F1!*43%(0''%&%1,!#142/( !
K(0!5:*&M(G(&-0!H%,/-/2+(0!*5-+(,0!%&-!$(0!/GH*5-0!/&#M*+\!0(,%&!,(0!)#M/%&0R!K(0!M)*&$(0!
4/,,(0! $+! V+#6(5! 0%&-!6(*+5%+H! G%/&0! *JJ(5-#(0! H*)! ,7*6%,/-/%&! $(0! 0-)+5-+)(0! $(!
5%&5()-*-/%&!)#M/%&*,(!(-!H*)!,*!$/G/&+-/%&!$(0!)(00%+)5(0!$/0H%&/6,(0[!5%GG(!,(!0%+,/M&(!
L:/*00%&!FBQDE[!HRlDI!X!

K(0! H,+0! M)*&$(0! G+&/5/H*,/-#0! +)6*/&(0! 2+/! %&-! *55W0! T! +&(! )/5:(00(! J%&5/W)(!
)(,*-/4(G(&-! /GH%)-*&-(! 0%&-! H*00*6,(G(&-! G%/&0! $#H(&$*&-(0! 0+)! ,(0!
-)*&0J()-0! M%+4()&(G(&-*+\! H%+)! H)(&$)(! $(0! &%+4(,,(0! )(0H%&0*6/,/-#0! (&!
G*-/W)(! $(! $#4(,%HH(G(&-! )#M/%&*,R! L7(0-! 6/(&! $/JJ#)(&-! H%+)! 6/(&! $(0! H(-/-(0!
G+&/5/H*,/-#0! )+)*,(0! H%+)! 2+/! ,(0! J%&$0! H)%4(&*&-! $(! V+#6(5! 0%&-! (00(&-/(,0!
H%+)!*00+)()!+&(!5()-*/&(!*5-/%&!(&!G*-/W)(!$(!$#4(,%HH(G(&-!)#M/%&*,R!!

3+A$(,T!$(!,*!0(+,(!-*/,,(!$(!,*!H%H+,*-/%&[!,(0!-())/-%/)(0!H%00W$(&-!$(0!5*H*5/-#0!$/JJ#)(&-(0!
$(! $#4(,%HH(G(&-R! K(+)! 6*0(! #5%&%G/2+([! ,(+)! &/4(*+! $7#,%/M&(G(&-! %+! (&5%)(! ,*!
$8&*G/2+(! $(0! *5-(+)0! 4/(&&(&-! /&J,+(&5()! 5(--(! 5*H*5/-#R! .(H+/0! ,(0! *&&#(0!D>EQ[! ,7f-*-!
2+#6#5%/0! P%+(! +&! )a,(! /GH%)-*&-! H%+)! J*4%)/0()! +&! $#4(,%HH(G(&-! H,+0! #2+/-*6,(! $(0!
$/JJ#)(&-0! -())/-%/)(0R!K*!"%*! /%2(!#112('(! .D%$$2/#)*%&! ')! .#!-*)#.*),!+'1!)'((*)%*('1!FV+#6(5[!
BQDBI!4*!5%GH,W-(G(&-!$*&0!5(!0(&0R!=#*&G%/&0[!,(0!H%,/-/2+(0!*5-+(,,(0!$%&&(&-!T!H(&0()!
2+(!,7f-*-!0(!$#M*M(!$(!5(!)a,(!$(!)#M+,*-/%&[!5%GG(!,(!&%-(!L:/*00%&!FBQDC[!HRlDI!X!

L(--(!&(--(!/GH)(00/%&!2+(!,(!M%+4()&(G(&-!0(!$#0(&M*M(!(&4()0!,(!H)/&5/H(!$(!
,7_!%55+H*-/%&! $8&*G/2+(! $+!-())/-%/)( !̀ ! (-! ,(0! G+&/5/H*,/-#0! $#4/-*,/0#(0! (0-!
J%)-(G(&-! )(&J%)5#(! H*)! ,(! J*/-! 2+(! ,(! M%+4()&(G(&-! *! *6*&$%&&#! ,*! d%,/-/2+(!
&*-/%&*,(! $(! ,*! )+)*,/-#! (-! &7*! H*0! )(&%+4(,#! ,(!L.#&! +D#$)*%&! '&! #//2*! #2\!
02&*$*/#.*),1! +,-*)#.*1,'1! F'*5:%&[! BQDCI[! -%+0! $(+\! $(0! G(0+)(0! 2+/! $%&&*/-!
~0/5•!$(0! G%8(&0! $7*5-/%&! *+\! G+&/5/H*,/-#0! ,%5*,(0! (-! ,(0! 9NL! $*&0! $(0!
5%&-(\-(0!$(!$#J*4%)/0*-/%&R!!

L(! 5:*&M(G(&-!$(!H%0-+)(! $(! ,7f-*-! 2+#6#5%/0! /GH,/2+()*/-! +&(!5*00+)(! *4(5! ,(!_!G%$W,(!
2+#6#5%/0!$(!$#4(,%HH(G(&-!̀ !2+/!/GH,/2+*/-!+&!)a,(!*5-/J!$(!,*!H*)-!$(!,7f-*-!2+#6#5%/0!(&!
0%+-/(&! *+! $8&*G/0G(! $(0! *5-(+)0! $+! -())/-%/)([! (-! (&! H*)-/5+,/()! $(0! -())/-%/)(0! H,+0!
$#4/-*,/0#0! FL:/*00%&[!BQDCIR! 3+A$(,T! $(! ,7*6%,/-/%&! $(! 5()-*/&0! H)%M)*GG(0! 0H#5/J/2+(0[!
57(0-!,*!)#$+5-/%&!$+!-)*&0J()-!$(!)(00%+)5(0!*,,%+#(0!*+!$#4(,%HH(G(&-!$(!,*!H*)-!$(!,7f-*-!
2+/! 0(G6,(! 5*)*5-#)/0() ! 5(! )(-)*/-R! K(0! )(00%+)5(0! -)*&0J#)#(0! *+\! G+&/5/H*,/-#0[! (&!
H*)-/5+,/()! ,(! k.c[! H%00W$(&-! -%+P%+)0! +&! 5()-*/&! &/4(*+! $(! H%&$#)*-/%&! J*4%)/0*&-! ,(0!
G+&/5/H*,/-#0!G%/&0!$#4(,%HH#(0!FV+#6(5[!BQDC*IR!L(!5:*&M(G(&-!&(!0(G6,(!$%&5!H*0!0(!
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5%&5)#-/0()! H*)! +&(! H%,/-/2+(! $(! H#)#2+*-/%&! /&#M*,/-*/)([! G*/0! H,+-a-! H*)! +&! )(-)*/-! $(0!
)(00%+)5(0!$/0H%&/6,(0R!!

L(!5:*&M(G(&-!0(!5*)*5-#)/0(!*+00/[!(-!0+)-%+-[!H*)!,(!)(-)*/-!$7+&!(0H*5(!$(!)#M+,*-/%&!(&-)(!
,(0! -())/-%/)( 0R! K(0! LNf! H()G(--*/(&-! +&(! 5()-*/&(! J%)G(! $(! )($/0-)/6+-/%&! (&-)(! ,(0! 9NL!
$7+&!-())/-%/)(R!L()-*/&0!5*$)(0!,/#0!T!$(0!H%,/-/2+(0[!H*)!(\(GH,(!,*! L%.*)*I2'!&#)*%&#.'!+'!.#!
(2(#.*), !FBQD]I[!/GH,/2+*/(&-!+&(!)($/0-)/6+-/%&!$(0!)(00%+)5(0!(&-)(!,(0!G+&/5/H*,/-#0!$7+&!
-())/-%/)(R!K7*60(&5(!$7(0H*5(!$(!)#M+,*-/%&!)(G(-!5(--(!)(0H%&0*6/,/-#!(&-)(!,(0!G*/&0!$(0!
#,+0!,%5*+\!(-!M#&#)()*!+&!&/4(*+!$(!)($/0-)/6+-/%&!4*)/*6,(!0(,%&!,(0!)#M/%&0R!L%GG(!&%+0!
,h*4%&0!4+[!,(!k3NN!&(!5%&0-/-+(!H*0!+&!G%+4(G(&-!/&4()0(!5*)!/,!&h*HH+/( !H*0!$(0!H)%P(-0!
)#M/%&*+\[!G*/0!0(+,(G(&-!$(0!H)%P(-0!-%+5:*&-!H,+0!$h+&(!9NLR!

3+A$(,T! $(0! 5*H*5/-#0! J/&*&5/W)(0[! $7*+-)(0! #,#G(&-0! 4/(&&(&-! /&J,+(&5()! ,(! H%00/6,(!
$#4(,%HH(G(&-!/&#M*,!$(0!-())/-%/)(0R!O&!H(+-!0(!$(G*&$()!2+(,!0()*!,7/GH*5-!$+!-)*&0J()-!
$(!H%+4%/)!4()0!,(0!9NL !(-!0%&!5%)%,*/)([!,*!)#$+5-/%&!$+!H%+4%/)!$7/&J,+(&5(!$(!,*!0%5/#-#!
5/4/,(!(-!$(0!H)%J(00/%&&(,0!$+!$#4(,%HH(G(&-[!(&!H*)-/5+,/()!5(+\! 2+/!#-*/(&-!,/#0!*+\ !LNfR!
K*! 0%5/#-#! 5/4/,(! (-! ,(0! H)%J(00/%&&(,0! $(! $#4(,%HH(G(&-! *HH%)-(&-!+&(! (\H()-/0(! (&! ,/(&!
*4(5!,(0!(&P(+\!(-!,(0!$#G*)5:(0!$(!$#4(,%HH(G(&-R!K*!G*)M/&*,/0*-/%&!$(!,*!0%5/#-#!5/4/,(!
/GH,/2+()*! %6,/M*-%/)(G(&-! +&(! H()-(! $7(\H()-/0(R!K*! $/G/&+-/%&! $+! &%G6)(! $7*M(&-0! $(!
$#4(,%HH(G(&-!$*&0!,(0!-())/-%/)(0!)#M/%&*+\ !(-!,%5*+\ !*+)*! *+00/!+&!/GH*5-!0+)!,*!5*H*5/-#!
$(! $#4(,%HH(G(&-! 5%,,(5-/JR!O&! H(+-!0(! $(G*&$()! #M*,(G(&-! 0/! ,*! 5%&5(&-)*-/%&! $(0!
)(0H%&0*6/,/-#0!$(! $#4(,%HH(G(&-! (&-)(! ,(0!G*/&0!$(0!#,+0!&(! )/02+(!H*0!$(!H%,/-/0()! ,(0!
$#5/0/%&0!$(!$#4(,%HH(G(&-[!(&!H*)-/5+,/()!T!,7/&-#)/(+)!$+!5*$)(!#,(5-%)*,!$(!2+*-)(!*&0!2+/!
(&5*$)(!,(0!G*&$*-0!$(0!#,+0R!!

S&!H,+0!$(! ,*! )#$+5-/%&!$(0! )(00%+)5(0!H*)! ,7f-*-[! ,(0!5:*&M(G(&-0!H%,/-/2+(0!(-! ,#M/0,*-/J0!
*5-+(,0!%&-!+&!/GH*5-!0+)!,7(&M*M(G(&-!$(0!/&0-/-+-/%&0!H+6,/2+(0!,%5*,(0!(-!)#M/%&*,(0!$*&0!
,(! $#4(,%HH(G(&-! 5%&5()-#! $(0! -())/-%/)(0R!.*&0! ,(0! 5*0! #-+$/#0! /5/[! %&! H()n%/-! +&!&/4(*+!
4*)/*6,(!$ 7+&(!)#M/%&!T!,7*+-)(! $(! ,7(&M*M(G(&-!$(0!H)/&5/H*+\!*5-(+)0! /&0-/-+-/%&&(,0!2+(!
0%&-! ,(0! L;<<<YL;U<<<[! ,(0! 5%GG/00/%&0!05%,*/)(0[! ,(0! 5(&-)(0! ,%5*+\! $7(GH,%/!(-! 5()-*/&0!
G/&/0-W)(0R!K*! 4*)/*6/,/-#! $*&0! ,7(&M*M(G(&-! $(! 5(0! *5-(+)0! (0-! H)#%55+H*&-([! 5*)! (,,(!
0%+,W4(!+&!)/02+(!$(!$#0(&M*M(G(&-!(-!+&(!H()-(!$(!5%:#)(&5(!$( !,7*5-/%&!H+6,/2+(R!!

k/&*,(G(&-[!,* !5*H*5/-#!$(!$#4(,%HH(G(&-!$7+&!-())/-%/)(!&(!0(!6*0(!H*0!0(+,(G(&-!0+)!,(0!
)(00%+)5(0! $/0H%&/6,(0[! G*/0! *+00/! 0+)! ,*! 5*H*5/-#! $(0! *5-(+)0! T! -)*4*/,,()! $(! J*n%&!
5%%)$%&&#(!H%+)! G(--)(! T! H)%J/-! 5(0! )(00%+)5(0R! K*! 5%&5(&-)*-/%&! $(0! )(0H%&0*6/,/-#0! $(!
$#4(,%HH(G(&-! (&-)(! ,(0! G*/&0! $(0! #,+0! ,%5*+\! &7(0-! H*0! $7(G6,#(! J*4%)*6,(! *+!
$#4(,%HH(G(&-! $7+&(! *5-/%&! 5%&5()-#(! *4(5! ,7(&0(G6,(! $(0! *5-(+)0R!K*! 5*H*5/-#! $7*5-/%&!
5%,,(5-/4(! $#H(&$)*[! 5%GG(!&%+0! ,7*4%&0! G%&-)#[! $(! ,*! 4%,%&-#! $(0! #,+0! T! -)*4*/,,()! (&!
5%,,*6%)*-/%&! (&-)(! (+\! (-! *4(5! ,*! 0%5/#-#! 5/4/,(R! L(,*! M#&#)()*! +&(! 4*)/*-/%&! /GH%)-*&-(!
(&-)(! ,(0! -())/-%/)( 0R! d*)! (\(GH,([! %&! H()n%/-! +&(! 0/-+*-/%&! $(! 6,%5*M(! (&! 36/-/6/A



!

! A!?C!A!

c#G/05*G/&M+(!(&!BQDC!$*&0!,*!)(0-)+5-+)*-/%&!$(!,*!M%+4()&*&5(!(&!)*/0%&!$(!,*!$/0-*&5(!
(&-)(!,(0!#,+0!(-!,*!0%5/#-#!5/4/,(R!3+!5%&-)*/)([!$7*+-)(0!)#M/%&0!5%GG(!,(!1*0A<*/&-AK*+)(&-!
(-!,*!'*,,#( A$+Ai*+- A<*/&-AK*+)( &-!0%&-!(&!H%0/-/%&!$7*M/)!$(!J*n%&!5%&5()-#(R!K(0!-())/-%/)(0!
2+/[! T! -)*4()0! +&(! 5%GH)#:(&0/%&! $(! ,*!4*,(+)! *P%+-#(! $(! ,7*5-/%&! 5%&5()-#([! 5:%/0/)%&-!
$7*M/)!$(!J*n%&!0%,/$*/)(!*G#,/%)()%&-!,(+)!5*H*5/-#!$7*5-/%&R!!

S&!*&*,80*&-! ,(0!0/\! (\H#)/(&5(0!H)#0(&-#(0[!%&!H(+-!J*/)( !,7:8H%-:W0(!2+(! ,(! -)*&0J()-!$+!
H%+4%/)! $(! $#4(,%HH(G(&-! 4()0! ,(0!9NL [! 0*&0! )(00%+)5(0! *$#2+*-(0 ! &/!(&5*$)(G(&-! (-!
*55%GH*M&(G(&-!*HH)%H)/#0[!M#&#)()*!$(0!/&#M*,/-#0!$*&0!,(0!5*H*5/-#0!$(!$#4(,%HH(G(&-!
$(0!$/JJ#)(&-0!-())/-%/)(0R!K(0!-()) /-%/)(0!2+/!0*+) %&-!)#+&/)!+&(!5*H*5/-#!$(!5%,,*6%)*-/%&!(-!
$7%)M*&/0*-/%&! $(! ,7(&0(G6,(! $(0! *5-(+)0 [! 0()%&-! J*4%)/0#0! H*)! )*HH%)-! T! 5(+\! 2+/! &(!
)#+00/)%&-! H*0! T! %)M*&/0()! ,7*5-/%&! 5%,,(5-/4(! $(! J*n%&! (JJ/5*5(R!.(! H,+0 [! *+A$(,T! $(! ,*!
5*H*5/-#! $(! $#4(,%HH(G(&-! $(0! -())/-%/)(0[! 57(0-! ,*! 2+(0-/%&! $(! ,*! 5*H*5/-#! $(!
$#4(,%HH(G(&-!$#G%5)*-/2+(!$(0! -())/-%/)(0!2+/!0(!H%0(R!K*!G*)M/&*,/0*-/%&!$(! ,*!0%5/#-#!
5/4/,(! (-! ,7*60(&5(! $(! 6*,/0(! H%+)! ,*! H*)-/5/H*-/%&! 5/-%8(&&(! J%&-! 5%+)/)! ,(! )/02+(! $(! 4%/)!
#G()M()!+&!$#4(,%HH(G(&-!2+/!&(!H)(&$!H*0!(&!5%GH-(!,(+)0!H)#%55+H*-/%&0R!=%-%&0!H*)!
(\(GH,([! ,(0! 5:*&M(G(&-0! *HH%)-#0! H*)! ,(! d)%P(-!$( ! ,%/!DBB! 2+/!4(+-! H()G(- -)( !*+\! #,+0!
G+&/5/H*+\!$7/$(&-/J/()!$(0!u%&(0!%^!,(0!5/-%8(&0!&(!0()%&-!H,+0!(&!G(0+)(!$(!6,%2+()!$(0!
5:*&M(G(&-0!$(!u%&*M(!%+!$(0!)WM,(G(&-0!$7(GH)+&-!*+!G%8(&!$(!)#J#)(&$+G!F.+-)/0*5[!
BQD?IR!;,!(0-!H)%6*6,(!2+(!5(!-8H(!$(!G(0+)(!J*5/,/-(!,(!-)*4*/,!$(!$#4(,%HH(G(&-!$(0!#,+0[!
G*/0!G%/&0!0%&!5*)*5-W)(!$#G%5)*-/2+(R!



!

! A!?E!A!



!

! A!??!A!

78B79F"<8B !

L(-!#-*-!$(!0/-+*-/%&!H*)-/(,!0%+,W4(!+&!5()-*/&!&%G6)(!$(!2+(0-/%&0!0+)! ,(! )a,(!$+!H*,/()!
)#M/%&*,[! ,(! &%+4(*+! )a,(! $(0! #,+0[! $(! ,7f-*-! (-! $(! ,*! H:/,*&-:)%H/([! */&0/! 2+(! 0+)! ,(0!
5%&0#2+(&5(0!$(0!5:*&M(G(&-0!*5-+(,0!0+)!,*!$#G%5)*-/0*-/%&!$+!$#4(,%HH(G(&-[!*/&0/!2+(!
0+)!,7#2+/-#!(&-)(!,(0!-())/-% /)(0R!K(0!5:*&M(G(&-0!*5-+(,0!4%&-!*4%/)!+&!/GH*5-!T!,%&M!-()G(!
0+)!,*!J*n%&!$(!)#*,/0()!,(!$#4(,%HH(G(&-!$(0!-())/-%/)(0R!O&!H(+-!07*--(&$)(!T!4%/)!#G()M()!
+&! $#4(,%HH(G(&-! /&#M*,! (&-)(! ,(0! -())/-%/)(0[! */&0/! 2+7+&! $#4(,%HH(G(&-! H)(&*&-! (&!
5%GH-(!$(!J*n%&!/&#M*,(!,(0!H)#%55+H*-/%&0!$(0!*5-(+)0!$(!,*!0%5/#-#!5/4/,(!(-!$(0!5/-%8(&0R!;,!
(0-!H)%6*6,(!2+(! ,*!0%5/#-#!5/4/,(!0()*!H,+0!T!GbG(!$(! J*/)(! (&-(&$)(!0(0!H)#%55+H*-/%&0!
$*&0! ,(0! )#M/%&0! %^! (,,(! *+)*! )#+00/! T! /&0-*+)()! +&(! M%+4()&*&5(! H*)-*M#(! *4(5! ,(0! #,+0R!
L()-*/&0! -())/-%/)(0! %&-! 5,*/)(G(&-! H,+0! $(! 0+55W0! 2+(! $7*+-)(0! $*&0! ,*! G/0(! (&! H,*5(! $(!
5(--(! &%+4(,,(! M%+4()&*&5(! H*)-*M#(R! d%+)! 5()-*/&0[! /,! J*+$)*! *--(&$)(! *4*&-! $(! 4%/)!
,7*6%+-/00(G(&-! $+! -)*4*/,! $(0! *5-(+)0R! =#*&G%/&0[! /,! (0-! 5,*/)! 2+(! ,*! 5*H*5/-#! $7*5-/%&!
5%&5()-#(!4*)/()*!M)*&$(G(&-!$7+&(!)#M/%&!T!,7*+-)(R!

K7*6%,/-/%&!$(0!LNf!(-!,7*+MG(&-*-/%&!$(0!)(0H%&0*6/,/-#0!$(!$#4(,%HH(G(&-!$(0!9NL !*4(5!
G%/&0! $(! G%8(&0! J/&*&5/()0! %&-!#-#! $*&0! +&! H)(G/()! -(GH0!$#0-)+5-+)*&-( 0! H%+)! ,(0!
)#M/%&0!(-!,(0!-())/-%/)(0!$(!9NL R!K*!H()-(!$(0!,(4/()0!J/&*&5/()0!$(!$#4(,%HH(G(&-!(-!$7+&!
(0H*5(! $(! M%+4()&*&5(! )(5%&&+! 4/(&-! ,/G/-()! M)*&$(G(&-! ,*! 5*H*5/-#! $(! $#4(,%HH(G(&-!
$#G%5)*-/2+(! (-! /&-#M)#!$(0! )#M/%&0R! =%-%&0! 5(H(&$*&-! 2+(!5(! G%G(&-! $(! -)*&0/-/%&! (0-!
H)%H/5(! T! ,7/&&%4*-/%&!0%5/*,(!5%GH)/0(! 5%GG(! ,*! 5*H*5/-#! $(0! *5-(+)0! T! /&4(&-()! $(!
&%+4(,,(0! J*n%&0!$(! )#H%&$)(! *+\! (&P(+\!5%,,(5-/J0R!K(0! J%)G(0!$(!M%+4()&*&5(! )#M/%&*,(!
H%+))%&-!$*&0!H,+0/(+)0!5*0!G/(+\! )(H)#0(&-()! ,*! )#*,/-#!$(0!-())/-%/)(0!(-[!H(+-Ab-)([!b-)(!
H,+0! (JJ/5*5(0R! .*&0!-%+0! ,(0! 5*0! #-+$/#0[! %&! *00/0-(! T! +&(! 4%,%&-#! $(! H)/0(! (&! 5:*)M(!
5%,,(5-/4(!$(!,*!M%+4()&*&5(!$(0!-())/-%/)( 0!$(!,*!H*)-!$(0!*5-(+)0[!$%&-!,*!0%5/#-#!5/4/,(R!

K*! H#)/%$(! $(! 5:*&M(G(&-! *8*&-! /&/-/#! 5(--(! )(0-)+5-+)*-/%&! &7(0-! H*0! -()G/&#( R! K(!
M%+4()&(G(&-!$+!V+#6(5!4/(&-!$7*&&%&5()!+&!&%+4(*+!k%&$0!$7*HH+/!*+!)*8%&&(G(&-!$(0!
)#M/%&0R!_!K(!k3NN[!$%-#!T! -()G(!~(&!BQBD•!$7+&(! (&4(,%HH(!*&&+(,,(!$(!DQQ!G/,,/%&0!$(!
$%,,*)0[!4/0()*!T!0%+-(&/)! ,*!G%6/,/0*-/%&!*/&0/!2+(! ,*!5%%)$/&*-/%&!$(0!#,+0! ,%5*+\! *+-%+)!
$7/&/-/*-/4(0! *8*&-! +&! )*8%&&(G(&-! )#M/%&*,R! K(! M%+4()&(G(&-! (&-(&$! *HH+8()! ,*!
5%&5()-*-/%&! T! ,7#5:(,,(! )#M/%&*,(! H%+)! ,*! 5%&5)#-/0*-/%&! $(! H)%P(-0! $(! $#4(,%HH(G(&-!
#5%&%G/2+(! $%&-! ,(0! )(-%G6#(0! $#H*00(&-! ,(0! ,/G/-(0! -())/-%)/*,(0! $7+&(! 0(+,(!9NL !̀ !
FV+#6(5[! BQDE6IR! L(--(! *&&%&5(! 07/&05)/-! $*&0! +&(! H#)/%$(! $(! )#/&4(0-/00(G(&-! H*)! ,(!
M%+4()&(G(&-! (&!H,*5(R!S,,(! (0-!5%:#)(&-(! *4(5!0%&!*HH)%5:(!$(!$%&&()!H,+0!$(!H%+4%/)!
*+\! 9NL !(&!G(--*&-!, 7(GH:*0(!0+)!,(!$#4(,%HH(G(&-!#5%&%G/2+(R!!

L(-!#-*-!$(!0/-+*-/%&!(-!,7*&*,80(!-)*&04()0*,(!0(!0/-+( &-!$*&0!+&!5%&-(\-(!$(!5:*&M(G(&-0!
/GH%)-*&-0!H%+)! ,(0! -())/-%/)(0R! ;,0! *HH%)-(&-! $(0! 5%&&*/00*&5(0! (-! $(0! #5,*/)*M(0!
H*)-/5+,/()0!H%+)!G/(+\!5%GH)(&$)(!5%GG(&-!,(0!*5-(+)0!$(!5()-*/&0!-())/-%/)(0!J%&-!J*5(!T!



!

! A!?@!A!

5(0! 5:*&M(G(&-0R! ;,! G(-! (&! ,+G/W)(! ,7/GH%)-*&5(! H%+)! ,(0! *5-(+)0! $7*4%/)! $(0! (0H*5(0! $(!
M%+4()&*&5(! )#M/%&*,(! ,(+)! H()G(--*&-! $(! 0(! $%&&()! $(0! %)/(&-*-/%&0! 5%&P%/&-(0! (-! $(!
-)*4*/,,()!(&0(G6,(!H%+)!,(!$#4(,%HH(G(&-!$(!,(+)!)#M/%&!(-!$(!,(+)! -())/-%/)( R!



!

! A!?>!A!

L<L9<8MA@?N<:!

1%+)2+([! .(&/0 !FBQQ@IR!?%&$'()#)*%&!')!/#()'&#(*#)!@!'&)('!.'-*'(!')!/*A<'!+2!+,-'.%//'0'&)!
+'1! $%002&#2),1=!V+#6(5[! 5%,,(5-/%&! ;&/-/*-/4(0[! d)(00(0! $(! ,7U&/4()0/-#! $+! V+#6(5[!
DlB!H*M(0R!!

L:/*00%&[!"+8!FBQDCIR!_!V+(,,(!H%,/-/2+(!)#M/%&*,(!(&!5%&-(\-(!$7*+0-#)/-#!q!̀ [!;(<#&*1#)*%&1!
')!)'((*)%*('1 [!4%,R!Bl[!&ƒ!][!HR]?AlBR!

L%GG+&*M/)!F<*&0!$*-(I[!Ta.'1!+D2&!/#.*'(!(,<*%&#.!$%&$'(),[!$%5+G(&-!$(!-)*4*/,![!lH R!

La-#[!K%+/0!(-!1(&%e-!K#4(02+(!FBQQ>I[!_!K7f-*-!0-)*-WM([!,*!5/-%8(&&(-#!*5-/4([!,*!$#G%5)*-/(!
H,+)/(,,(! (-! ,*! M%+4()&*&5(! H*)-*M#(!̀ [! $*&0! La-#[! K%+/0[! 1(&%e-! K#4(02+(! (-! "+8!
9%)&(*+! F$/)RI[!U)#)! 1)(#)A<'! ')! /#()*$*/#)*%&! $*)%C'&&'[! V+#6(5!X! d)(00(0! $(!
,7U&/4()0/-#!$+!V+#6(5[!HRDDAE>R!

L+00%&[!3,(\*&$)(!FBQDlI[!_!k()G%&0!,(0!LNf!(-!,(0!LK.[!$7*55%)$!̀ [!"'!Y'-%*( [!E!&%4(G6)(!
F:--HXYYZZZR,($(4%/)R5%GYH%,/-/2+(Y2+(6(5YlB]DC?Y$(4(,%HH(G(&-A(5%&%G/2+(A
(- A)(M/%&*,AJ()G%&0A,(0A5)(A(- A5,$A$A*55%)$IR!

.+-)/0*5 [! N%6()-!FBQD?IR!_!d)%P(-! $(! ,%/! DBBR!.#J/5/-! $#G%5)*-/2+(!̀ [!"'!Y'-%*( [!D@! J#4)/()!
BQD?R!

k%&$*-/%&! K+5/(! (-! 3&$)#! L:*M&%&! FBQDEI[! d%,/-/2+(! $(! J/&*&5(G(&-[!
ZZZRJ%&$*-/%&5:*M&%&R%)MYJ)YH%,/-/2+(A$( AJ/&*&5(G(&-R*0H\!

k%)-/&[! 9*)/(Aj%0#(! (- ! 9*)/( Aj%t,,(! 1)*00*)$! FBQDCIR! _!U&! H*80*M(! /&0-/-+-/%&&(,! (&!
)(5%GH%0/-/%&!X! *+A$(,T! $(0! 0-)+5-+)(0[! 2+(,,(0! H()0H(5-/4(0! H%+)! ,*! M%+4()&*&5(!
-())/-%)/*,(!q !̀ [!;(<#&*1#)*%&1!')!)'((*)%*('1[!4%,R!Bl[!&ƒ!][!HRl]ACDR!

i* )4(8[! N#M/&*,$! FBQQCI[!_! L%&J#)(&5(! )#M/%&*,(! $(0! #,+0[! *H)W0! ,*! „4/5-%/)(„! $(0!
H%,/-/2+(0!̀ [! "'! Y'-%*( [! DD! P+/&!
F: --HXYYZZZR,($(4%/)R5%GYH%,/-/2+(Y2+(6(5Y@]@QlY5%&J()(&5(A)(M/%&*,(A$(0A(,+0A
*H)(0A,*A4/5-%/)(A$(0AH%,/-/2+(0I!!

;&/-/*-/4(! G%&-)#*,*/0(! $(! 0%+-/(&! *+! $#4(,%HH(G(&-! 0%5/*,! ,%5*,! F;9<.<K[! BQQEIR!
;(*'&)#)*%&1!')!/#(#0A)('1!+'!<'1)*%&!')!+j,-#.2#)*%&[!DE!HR!

j%+4([! 1()&*)$! FBQQlI[! _!N#/&M#&/()/(! (-! $#5(&-)*,/0*-/%&! *+! V+#6(5!m! K7/GH+-*6/,/-#!
H%,/-/2+(! (&! 2+(0-/%&!̀ [! "'! Y'-%*( [! B?! *4)/,! F:--HXYYZZZR,($(4%/)R5%GY&%&A
5,*00(YC]Q>DY)(/&M(&/()/(A(- A$(5(&-)*,/0*-/%&A*+A2+(6(5 A,A/GH+-*6/,/-(AH%,/-/2+(A(&A
2+(0-/%&I!!

K*5:*H(,,([!N(&#!FBQD?IR!r)('!/#11'2(=!.#!6%&$)*%&!+'!.*#*1%&!'&!%(<#&*1#)*%&!$%002&#2)#*('[!
V+#6(5!X!d)(00(0!$(!,7U&/4()0/-#!$+!V+#6(5[!DCEHR!

K#4(02+([!1R!FBQQ?IR!_!U&(!M%+4()&*&5(!H*)-*M#(!(-!+&!H*)-(&*)/*-!/&0-/-+-/%&&*,/0#!H%+)!,*!
H)/0(! (&! 5:*)M(! $(0! 0()4/5(0! $h/&-#)b-! M#&#)*,!̀ [! $*&0! K#4(02+([! 1(&%e-[! j(*&A9*)5!
k%&-*&! (-! j+*&AK+/0! s,(/&! F$/)RI! FBQDlI[!"D*&&%-#)*%&! 1%$*#.'E! "'1! 0#($>'1! +D2&'!
$%&1)(2$)*%&!>*1)%(*I2'!')!/(#)*I2'[!V+#6(5!X!d)(00(0!$(!,7U&/4()0/-#!$+!V+#6(5[!HR]]]A
]CQR!



!

! A!@Q!A!

!"#$%&'$() *+) ,-../0+)Une	gouvernance	partagée	 et	un	partenariat	 institutionnalisé	pour	 la	
prise	 en	 charge	 des	 services	 d’intérêt	 général[!Cahier	 n°	 CA!" A!""#$% &'()% *+,-,./0%
0%5/*,(R!BEHR!

9/&/0-W)(!$(0!3JJ*/)(0!G+&/5/H*,(0!(-!$(!,7O55+H*-/%&!$+!-())/-%/)(!F939Oc[! BQD?IR!_!k%&$0!
$h*HH+/!*+!)*8%&&(G(&-!$(0!)#M/%&0!A!N(&5%&-)(!(&-)(!,(!M%+4()&(G(&-!$+!V+#6(5!(-!
,(0! #,+0! $(! ,*! 9%&-#)#M/(! *J/&! $(! 5/6,()! ,(0! H)/%)/-#0! )#M/%&*,(0! `[! L%GG+&/2+#! $(!
H)(00([!D]!J#4)/()R!

9/&/0-W)(! $(0! 3JJ*/)(0! G+&/5/H*,(0! (-! $(! ,7O55+H*-/%&! $+! -())/-%/)(!F939Oc[! BQDEIR!
T'+,6*&*)*%&! +'1! ('.#)*%&1! 32,4'$J02&*$*/#.*),1!@! .'1! 02&*$*/#.*),1! %66*$*'..'0'&)!
('$%&&2'1!$%00'!<%2-'(&'0'&)1!+'!/(%\*0*), [!V+#6(5[!DB!HR!

9/&/0-W)(! $(0! 3JJ*/)(0! G+&/5/H*,(0! (-! $(! ,7O55+H*-/%&! $+! -())/-%/)(! F939Oc[! BQDCIR! "'!
[%&+1!+'!+,-'.%//'0'&)!+'1!)'((*)%*('1!/%2(!#//2C'(!.'1!NT?!+#&1!.'2(!$%0/,)'&$'!'&!
+,-'.%//'0'&)!.%$#.!')!(,<*%&#. [!9+&/A(\H)(00[!&%!C[!B]!P+/&!BQDCR!

9/&/0-W)(!$(0!3JJ*/)(0!G+&/5/H*,(0! (-!$(! ,7O55+H*-/%&!$+!-())/-%/)(!F939Oc[! BQDlIR!L#$)'!
6*1$#.!)(#&1*)%*('!$%&$'(&#&)!.'1!)(#&16'()1!6*&#&$*'(1!#2\!02&*$*/#.*),1!/%2(!789:!')!2&'!
&%2-'..'!<%2-'(&#&$'!(,<*%&#.'[!lHR!

9/&/0-W)(!$(0!3JJ*/)(0!G+&/5/H*,(0[!$(0!N#M/%&0!(-!$(!,7O55+H*-/%&!$+!-())/-%/)(!F939NOc[!
BQD]IR!L%.*)*I2'!&#)*%&#.'!+'!.#!(2(#.*),!789GJ787GE!h&'!#//(%$>'!*&)'(1'$)%(*'..'!/%2(!
#<*(!'&1'04.'!#2!1'*&!+'!.#!NT?s!

OH#)*-/%&!4(/,,(! (-!0%+-/(&!0-)*-#M/2+(!FO'<<[!BQDEIR!U)#)!+'!1*)2#)*%&!+'!.j#$)*%&!$%..'$)*-'!
+#&1! .#! /'(1/'$)*-'! +'1! #$)'2(1 [! ]?HR! F:--HXYYZZZR%H()*-/%&400R5*YH$JYS-*-A$( A
0/-+*-/%&RH$JIR!

d)%+,\[!9*)5AU)6*/&!FBQDCIR!_!L%&0-*-0!0+)! ,*!M%+4()&*&5(!$(0!-())/-%/)(0!̀ [! ;(<#&*1#)*%&1!
')!)'((*)%*('1 [!4%,RBl[!&%R][!HR?ADER!

V+#6(5! FBQD?IR! .%5+G(&-! H)#H*)*-%/)([! c%+)&#(! )#M/%&*,(! $h#5:*&M(0! (&-)(! #,+0!
G+&/5/H*+\! (-!M%+4()&(G(&-*+\[! ,*!<-)*-#M/(!H%+)! *00+)()! ,h%55+H*-/%&!(-! ,*!4/-*,/-#!
$(0! -())/-%/)(0[! ,(! k%&$0! $h*HH+/! *+! )*8%&&(G(&-! $(0! )#M/%&0[! ,*! $#G*)5:(!
$h#,*6%)*-/%&!$(!H)/%)/-#0!)#M/%&*,(0[!D@HR!

V+#6(5! FBQDE*IR!L(%H')! +'! .%*! &t!977[! "%*!-*1#&)! /(*&$*/#.'0'&)! 5! ('$%&&#o)('! I2'! .'1!
02&*$*/#.*),1! 1%&)! +'1! <%2-'(&'0'&)1! +'! /(%\*0*),! ')! 5! #2<0'&)'(! 5! $'! )*)('! .'2(!
#2)%&%0*'!')!.'2(1!/%2-%*(1E!300(G6,#(!&*-/%&*,(!X!f$/-(+)!%JJ/5/(,!$+!V+#6(5[!??HR!

V+#6(5! FBQDE6IR!"#! /.21! <(#&+'! +,$'&)(#.*1#)*%&! +'1! /%2-%*(1! -'(1! .'1! 02&*$*/#.*),1! +'!
.j>*1)%*('!+2!32,4'$[!L%GG+&/2+#!$(!H)(00([!E!$#5(G6)(R!

V+#6(5!FBQDC*IR!M$$%(+!+'!/#()'&#(*#)!#-'$!.'1!02&*$*/#.*),1!/%2(!.#!/,(*%+'!789KJ789u[!B>!
0(H-(G6)([!>HR!

V+#6(5!FBQDC6I[!"%*!$%&$'(&#&)!/(*&$*/#.'0'&)!.#!0*1'!'&!F2-('!+'!$'()#*&'1!+*1/%1*)*%&1!+2!
+*1$%2(1!12(!.'!42+<')!+2!G!H2*&!789G!')!-*1#&)!.'!(')%2(!5!.D,I2*.*4('!42+<,)#*('!'&!789:J
789K[!d)%P(-!$(!,%/!&ƒ!B@[!5:*H/-)(!@[!*$%H-#!,(!BQ!*4)/,[!300(G6,#(!&*-/%&*,([!H)(G/W)(!
0(00/%&[!2+*)*&-(!(-!+&/WG(!,#M/0,*-+)([!DBlHR!
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V+#6(5!FBQDC5IR!M$$%(+!+'!/#()'&#(*#)!#-'$!.'1!02&*$*/#.*),1!/%2(!.#!/,(*%+'!789KJ789u!J!"'1!
4#1'1! +j2&! -,(*)#4.'! /#()'&#(*# )! '&)('! .'! <%2-'(&'0'&)! ')! .'! 0*.*'2! 02&*$*/#. [!
L%GG+&/2+#!$(!H)(00([!B>!0(H-(G6)(R!

V+#6(5! FBQDlI[!h&'! &%2-'..'! <%2-'(&#&$'! (,<*%&#.'! ')! 2&! /#$)'! 6*1$#.! )(#&1*)%*('[!
L%GG+&/2+#!$(!H)(00([!C!&%4(G6)(R!

V+#6(5!FBQDBIR!"%*!/%2(!#112('(!.j%$$2/#)*%&!')!.#!-*)#.*),!+'1!)'((*)%*('1[!d)%P(-!$(!,%/!&%!]l[!
0*&5-/%&&#!,(!]!G*/!BQDB[!DEHR!

N/5:*)$[! j+,/([! K*5:*H(,,([! N(&#[! …! 1%+)2+([! .(&/0! FT! H*)*e-)(IR! P0/#$)! +'1! (,$'&)'1!
)(#&16%(0#)*%&1!+'1!/%.*)*I2'1!/24.*I2'1!12(!.'!+,-'.%//'0'&)!+'1!)'((*)%*('1[!L*:/()!$(!
,*!L:*/)( !$(!)(5:()5:(!$+!L*&*$*!(&!%)M*&/0*-/%&!5%GG+&*+-*/)([!&ƒD?AQ]R!!

</G*)$[! j(*& Ak)*&n%/0! (-! ‚4%&! K(5,()5! FBQQ@IR!_!K(0! L(&-)(0! ,%5*+\! $(! $#4(,%HH(G(&-!
D>>@ABQQ@R! U&(! M%+4()&*&5(! (&! G+-*-/%&! X! (&-)(! H*)-/5/H*-/%&! 5/-%8(&&(! (-!
/GH+-*6/,/-#!G+&/5/H*,(!̀ [! T'-2'! $#&#+*'&&'!+'1!1$*'&$'1!(,<*%&#.'1[!4%,R!]D[!&ƒ!][!HHR!
EDCAE]ER!

<%,/$*)/-#! )+)*,(! $+! V+#6(5R! FBQDCIR!N,0%*('! L(%H')! +'! .%*! &%E! 7v! @! "%*! $%&$'(&#&)!
/(*&$*/#.'0'&)!.#!0*1'!'&!F2-('!+'!$'()#*&'1!+*1/%1*)*%&1!+2!+*1$%2(1!12(!.'!42+<')!+2!G!
H2*&!789G!')!-*1#&)!.'!(')%2(!5!.D,I2*.*4('!42+<,)#*('!'&!789: J789KE!V+#6(5[!D@HR!

c*6,(! $(! 5%&5()-*-/%&!0+)! ,(! $#4(,%HH(G(&-! ,%5*,! (-! )#M/%&*,!FBQDEIR!9'(!T'&+'b JO%21!+2!
+,-'.%//'0'&)! .%$#.! ')! (,<*%&#.=! T#//%()J̀ *.#&! 789:J789K[! (&! 5%,,*6%)*-/%&! *4(5! ,*!
k#$#)*-/%&!$(0!G+&/5/H*,/-#0!$+!V+#6(5!(-!,h300%5/*-/%&!$(0!$/)(5-(+)0!M#&#)*+\!$(0!
9NL!$+!V+#6(5[!]@!HR!

'*/,,*&5%+)-[! ‚4(0!FBQDEIR!N#(<'1!+'!0#&F2-('!+'1!#$)'2(1!.%$#2\!+'!+,-'.%//'0'&)!1%$*#.!
'&!$%&)'\)'!+j#21),(*), [!L%H+6,/5*-/%&!LNLOLALN;<S<A3N;93[!L*:/()!D? AQD[!>?HR!

'*,*$([ !9*)5! FBQD]IR!_!K*!M%+4()&*&5(!H*)-*M#(!(&!$(4(&/)!*+!V+#6(5!X!,(0!5%&$/-/%&0!$7+&(!
)(,*-/%&!H*)-(&*)/*,(!(-!$8&*G/2+(!f-*- A)#M/%&0!`[!Q,.'1$%/'[!4%,R!D>[!&†!D[!HR!D]CADCCR!

'())(*+,-[! "#$#%&[!K+00/()!L:)/0-/*&([!…!1%+)2+([! .(&/0!FBQDEIR!"#!$%&$'()#)*%&!(,<*%&#.'!
'&!+,-'.%//'0'&)!1%$*#.!#2!32,4'$!5!.#!6*&!+'!789: [!L:*/)(!$(!)(5:()5:(!$+!L*&*$*!(&!
%)M*&/0*-/%&! 5%GG+&*+-*/)([! U&/4()0/-#! $+! V+#6(5! (&! O+-*%+*/0[! L*:/()!&ƒ! DEAQD[!
]@!HR!


