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Si la rédaction du manuscrit de thèse est un travail relativement solitaire, 
fort heureusement ces années d’apprentis chercheuse ont aussi (et peut-être 
surtout) été marquées par la richesse des rencontres et du travail collectif. 
Je tiens donc à remercier ici toutes les personnes qui m’ont aidé directement 
ou indirectement dans l’aboutissement de ce travail.  
 
Je remercie en premier lieu mon directeur de thèse, Philippe BOURDEAU, 
tant pour son encadrement scientifique que son approche humaine du 
binôme directeur-doctorant. Ces années passées à travailler ensemble vont, 
je crois pouvoir le dire, au-delà de la dimension strictement professionnelle. 
Merci donc pour ces années de collaboration et pour cette rencontre. 
 
Je tiens également à exprimer ma reconnaissance aux membres du jury, 
Liliane BENSAHEL, Gilles CHAPPAZ, Christophe CLIVAZ, Jean 
CORNELOUP, Isabelle LEFORT, Luc VACHER, Vincent VLES pour avoir 
accepté d’évaluer ce travail et d’en discuter le propos. 
 
En tant que thèse CIFRE, ce travail n’aurait pu être effectué sans la 
proposition initiale de Gilles CHAPPAZ et l’accord des directeurs de la GTA. 
Le premier, Jean-Pierre LYARD l’a favorisé et reçu avec enthousiasme, le 
second Guy CHAUMEREUIL a permis qu’elle perdure avec une certaine 
bienveillance, et la dernière Muriel FAURE en a entendu les résultats avec 
un certain intérêt. 
 
Ce travail s’insère aussi dans une dynamique collective de laboratoire de 
recherche et plus particulièrement de groupe de recherche dont je tiens ici à 
remercier les membres pour l’émulsion intellectuelle qu’ils entretiennent 
autour d’eux. Je pense donc particulièrement à Philippe BOURDEAU, Jean 
CORNELOUP et Pascal MAO, mais aussi aux doctorants (Claire, Marc, Jeff, 
Niels, Lisa, Brice, Zolve, Nicos) et ceux qui vont vivre le CERMOSEM 
comme lieu d’échange : Samya KALBAOUI et Nicolas ROBINET. 
 
Le point final de ce parcourir est aujourd’hui possible grâce aux personnes 
côtoyées au quotidien dans la sphère professionnelle. Je pense aux 6 années 
passées au sein de l’équipe de la GTA et en particulier au "pôle Eval" (Delph 
et Greg) et ses nombreux stagiaires dont Caro et Liz’. Je pense aussi aux 
doctorants du bureau 1317 (Claire, Cat’ et Pierro et tous ceux de "passage") et 
certaines équipes créés à l’occasion de colloque ou rédaction d’article (Marc, 
Claire, Brice, Noé, Caro, Niels et Elise).  
 
D’autres personnes moins présentes au quotidien ont tout autant leur place 
ici pour les coups de pouce donnés au cours de ces années de recherche : mon 
comité de thèse (Bernard DEBARBIEUX, Liliane BENSAHEL, Jean 
CORNELOUP, Franck MICHEL), le collectif de doctorants Méthéo-Géo, 
Mathis STOCK pour notre rencontre à Sion, Rodolphe CHRISTIN pour nos 
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échanges réguliers, Sébastien LEROUX pour les multiples déblocages, Benoit 
AUBLET pour le coup de main "Alceste", Laurent GAGNOL qui sous la 
pression à céder sa thèse "avant l’heure", Aurélie ARNAUD et son coup de 
crayon pour la transformation de la marguerite en millefeuille, Liz et le 
relooking des titres, Nathalie MORELLE pour les traductions, Alexandre 
MIGNOTTE et Isabelle ROUX, Valérie PERRET pour les coups de pouce 
administratifs. Et, les relecteurs : Gilles, Jean-Michel, Seb, Rodolphe, 
Nathalie, liz’. 
  
Enfin, les soutiens dans la vie personnelle sont pour cet exercice 
(particulier) tout aussi importants. Je pense à la famille et belle-famile, mon 
père pour avoir transmis son caractère de Breton sans lequel le point final 
n’aurait peut-être jamais eu lieu, ma mère, ma sœur, mon frère et mes 
beaux-parents pour leur disponibilité et leurs multiples relais nounous. Les 
copines (Norig, Sandrine, Delph, Maire-No, Liz’) pour les PNP, sources de 
respiration et donc sans doute d’inspiration, Ben et Gag pour les moments 
déjà vécus ensemble et ceux qui restent à venir ( !). 
 
Et j’ai gardé le meilleur pour la fin : Eole et Gig pour le plaisir de vivre 
ensemble et pour les projets en cours. 
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.'&&13/5#4/#&'3+%?3/-#4/5#'2?%3)5&/5#/+#4/5#62'C/55)'33/*5#41#+'12)5&/#4/#3%+12/#4/#

*U/35/&(*/#41#&%55)C"#L1#+'+%*-#./#5'3+#6*15#4/#N@I#6%2+/3%)2/5#71)#/3+'12/3+#/+#%661)/3+#

*%#QRL#4%35#+'1+/5#5/5#&)55)'35#Z#a!g5SMJQO!8!bTTR8wwkkk/NJHGPO:TJHIOJUOO:HLROU/QSYi/!!

!

4WUSJYHKU@! LH! ?+(! JHUUOY^LO@! \! TJHIOJU! USG! UTHTMT! HUUSQKHTKX! TJHGUTOJJKTSJKHL! HLRKG@!

L<OGUOY^LO! POU! RHJTOGHKJOU! QSGQOJGWU! RHJ! L<HYWGHNOYOGT! PM! TOJJKTSKJO! OT! LO!

PWIOLSRROYOGT! PM! TSMJKUYO! P<WTW! PO! JHGPSGGWO! OT! PO! RLOKGO! GHTMJO/! (! QOM_!

RJWQWPOYYOGT! QKTWU@! SG! ROMT! HfSMTOJ! P<HMTJOU! SJNHGKUYOU! TOLU! ZMO! LH! &*),(9! SM! LO!

&SYKTW!PO!YHUUKXU!POU!(LROU!YHKU!HMUUK!MG!JWUOHM!PO!#AA!bW^OJNOYOGTU! TSMJKUTKZMOU!

JWXWJOGQWU)TSMT!HM!LSGN!PO!UOU!KTKGWJHKJOU!OTwSM!\!RJS_KYKTW!PO!5OU!KTKGWJHKJOU!RMKUZM<HM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!&*),(!8!&SYYKUUKSG!*GTOJGHTKSGHLO!RSMJ!LH!)JSTOQTKSG!POU!(LROU!



! .%!

XKL!PM!TOYRU!\!USG!HGQJHNO!KGUTKTMTKSGGOL!U<HfSMTO!L<HTTJK^MTKSG!OT!LH!QJWHTKSG!RJSNJOUUKIO!

P<MG!RHGOL!P<KTKGWJHKJOU/!!

!

-LLO! N]JO! PSGQ! HMfSMJP<bMK! E! NJHGPU! KTKGWJHKJOU! HLRKGU! gQX/! KLLMUTJHTKSG!#i! PSGT! GSMU!

JORJOGPJSGU!LH!POUQJKRTKSGU!XHKTO!UMJ!LO!UKTO!PO!L<HUUSQKHTKSGF!8!

!"C"<-2K.F"+2>+C2L,-/>+C2M(#+C2A"YX",.#-%"(6-I'2#%"4#"*10"Y+(1$"@"*1"
`+4'-%,,1$+%E" 0.$o#%" @" *N.,'B'$%" )1," *%" ^.#,'$B" ?*#K" 4%" a,1$0%" %-"
4.$-" *N%\0#,&'.$" '$1#B#,1*%" %#-" *'%#" %$" :#'**%-" ikii8" V+&.,(1'&E" ;u<"
['*.(7-,%&" @" )1,0.#,'," G'-'$+,1',%" ),'$0')1*" %-" /1,'1$-%&L" @" /+*.E" %$"
(.-." .#" %$" /.'-#,%E" @" -,1/%,&" in" 0.*&" ),%&-'B'%#\" %-" *%&" )*#&" K%1#\"
)1$.,1(1&"4%&"X*)%&"D,1$o1'&%&8"

"
C"<+C2N!+=)/C2>F2O.(+)(2 A"4%"v,%$.K*%" GunL".#"e1*%$0%" GZlL"@"V'B$%"%-"

?1&-%**1$%" G<wLE" ),7&" 4%" n<<" ['*.(7-,%&" 4%" &%$-'%,&" K1*'&+&" %-"
*1K%**'&+&").#," *%&" 1(1-%#,&"%-")1&&'.$$+&"4%"e^^E"4%&")*1-%1#\"4#"
e%,0.,&"1#\"0I1()&"4%"*1/1$4%E"4%"*1"/1**+%"4#"SIO$%"1#\"X*)%&"4#"
H#48"9-"4N'0'"Z<i<E"4#"Y+(1$"@"*1"`+4'-%,,1$+%8"

"
C" <-2 P)-2 M(#)/-2 A" @" )'%4E" *1" B,1$4%" -,1/%,&+%" 4%&" X*)%&" 4N9#,.)%E"

),.).&+%" &#," ),7&" 4%" j" <<<" ['*.(7-,%&" 4%" &%$-'%,&" K1*'&+&" G%-" j"
'-'$+,1',%&LE"4%"^,'%&-%"G3-1*'%L"@"`.$10."@"-,1/%,&"*%&"I#'-")16&"4%"*N1,0"
1*)'$8"T$%" '$/'-1-'.$"@" *1"4+0.#/%,-%")1,C4%*@" *%&" D,.$-'7,%&8"P.#," *1"
a,1$0%"&%#*%E"4%"il"@"uZ"+-1)%&"&%*.$"*N'-'$+,1',%"0I.'&'8"

"
C"<-2L,-/>+2Q,-R+,CJ+2>+C2M(#+C2A"@")'%4E"-.#-"1#"*.$B"4#"vSxjE"4%"H-C

v'$B.*)I"G;wL"@"U'0%"G<lLE" *N'-'$+,1',%".,'B'$%*"%-"%(K*+(1-'2#%"4%" *1"
v^X888" 4.$-" '*" ).,-%" +/'4%((%$-" *%" $.(8"T$" )1,0.#,&"(.$-1B$1,4"
4%" w<<" ['*.(7-,%&E" @" #$%" 1*-'-#4%"(.6%$$%" 4%" i" n<<"(7-,%&" %-" uj"
+-1)%&"@")1,0.#,',"&#,"#$%888".#")*#&'%#,&"&1'&.$&"g"

"
C <+C2 K.F"+C2 >+2 (-2 <-R-/>+2 A" 4#" e%,0.,&" 1#" Y#K+,.$E" 4%" *1" V,O(%"

),./%$o1*%"1#"e%,4.$E";"0',0#'-&"%$"*'K%,-+").#,"4+0.#/,',E"1#),7&"4%"
ij<"10-%#,&"%-"-+(.'$&"4%"*1"*1/1$4%E"#$%"I'&-.',%E"#$%"(+(.',%E"#$"
&1/.',CD1',%E" #$%" +0.$.('%888" %-" *%&" D1K#*%#\" )16&1B%&" (1,2#+&" @"
:1(1'&")1,"0%--%")*1$-%"4%"(.$-1B$%"0.$$#%"41$&"*%"(.$4%"%$-'%,8"F"
"
"
"
"
"
"
"
"
"
"
"
"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!7O!UKTO!kkk/NJHGPO:TJHIOJUOO:HLROU/QSY!H!WTW!QSGUMLTW!PMJHGT!LO!YSKU!PO!XWIJKOJ!"A."/!



! .E!

"

!
%HHIJKLMKNOP)+)A)!RVLUJRPKMKNOP)SRJ)NKNPULMNLRJ)SR)HM)1'-)>(OILYR)SOYITRPKJ)VRLJOPPRHJ?)

!

0[YO! UK! POU! JOQbOJQbOU! RLMU! HRRJSXSGPKOU! UOJSGT! GWQOUUHKJOU! RHJ! LH! UMKTO! HXKG! PO!

JWOLLOYOGT!QSYRJOGPJO!LO!QSGTO_TO!PO!QJWHTKSG!PO!LH!?+(/!*L!UOY^LO!ZM<SG!RMKUUO!P<SJOU!

OT! PWf\! PKJO! ZMO@! L<HUUSQKHTKSG! OT! UOU! KTKGWJHKJOU! USGT! POU! S^fOTU! NWSNJHRbKZMOU!

QSYRLO_OU! PO! `!GSG:TOJJKTSKJO!a! HVHGT! QSYYO! S^fOQTKX! MGO! PKXXMUKSG! TOJJKTSJKHLO/! &OU!

KTKGWJHKJOU@! USMIOGT! PWUKNGWU! QSYYO! POU! C)*5# 2'1?/5# 6'12# */5# +/22)+')2/5# +2%0/25,5-# GO!

USGT:KLU! RHU! POU! S^fOTU! NWSNJHRbKZMOU! WLSZMOGTU! RSMJ! MGO! QOJTHKGO! RSUTYSPOJGKTW!

TOJJKTSJKHLO! g(3+'-(10-@! ?*,(1+@! "AA%!r! =(3*-,@! "AACi!j! BMOLU! USGT! LOU! QSGQORTU@!

GSTKSGU!GWQOUUHKJOU!RSMJ!LOU!HRRJWbOGPOJ!OT!LOU!PWQJKJO!j!4<MG!RSKGT!PO!IMO!TSMJKUTKZMO@!

UOU! KTKGWJHKJOU!GO! USGT:KLU!RHU! LOU! UMRRSJTU!P<MGO!RJHTKZMO!OG!YSMIOYOGT@! RJOGHGT! LO!

QSGTJO:RKOP!P<MGO!RJHTKZMO!ZMK!UO!UOJHKT!UWPOGTHJKUWO!HM!QmMJ!POU!UTHTKSGU!j!



! .9!

!

!

(M:POL\! PO! LH! NOUTKSG! PO! UOU! KTKGWJHKJOU@! LH! ?+(! YS^KLKUO! USG! UTHTMT! MGKZMO! P<SMTKL!

KGTOJJWNKSGHL!PSTW!P<MGO!ROJUSGGHLKTW!fMJKPKZMO!RSMJ!fSMOJ!MG!JtLO!PO!RLHTO:XSJYO!UMJ!LH!

YSGTHNGO@! OT! RLMU!RHJTKQMLK]JOYOGT! UMJ! LOU!RJHTKZMOU! JWQJWHTKIOU! OG!YSGTHNGO/!(KGUK@!

OLLO! QJWO! POU! SQQHUKSGU! ZMK! HMTSJKUOGT! POU! WQbHGNOU! OGTJO! LOU!YOY^JOU! PO! LH! USQKWTW!

QKIKLO!OT! LOU!RSMISKJU!RM^LKQU/!(!QO! TKTJO@!OLLO!H!gJWi:KYRLHGTW!PHGU! LO!RHVUHNO!HLRKG! LOU!

TOJYOU! `!TSMJKUYO! KTKGWJHGT!a! OT! `!KTKGWJHGQO! TSMJKUTKZMO!a! PSGT! LH! QHJHQTWJKUTKZMO!

RJKGQKRHLO!OUT!L<KGTWNJHTKSG!PM!PWRLHQOYOGT!PHGU!LH!RJHTKZMO!TSMJKUTKZMO/!)SMJ!QOLH@!OLLO!

KYRMLUO!MGO!UWJKO!PO!JOGQSGTJOU!%1#*'3?#.'125#PSGT!LH!RJOYK]JO!RKOJJO!H!WTW!RSUWO!OG!

"AAE!HIOQ! LOU!,OGQSGTJOU!PM!)JHPOL!HMTSMJ!PO! LH!GSTKSG!P<KTKGWJHGQOC/!2J@!MGO!JHRKPO!

JOQbOJQbO!KGTOJGOT!HTTOUTO!MGO!KYRLHGTHTKSG!eJWMUUKOe!PM!TOJYO!KTKGWJHGQO!GSTHYYOGT!

QbO{! LOU! SRWJHTOMJU! TSMJKUTKZMOU! HLRKGU.A/! 0HKU! ZM<HRRSJTO! RSMJ! LO! QbOJQbOMJ! QOTTO!

GSTKSG!HM!JONHJP!POU!TOJYOU!PWf\!O_KUTHGTU!TOLU!ZMO!QOLMK!PO!ISVHNO!g0*&'-7@!"AAAi!j!

&SYYOGT! ROMT:SG! LH! PWXKGKJ!j! BMOLLOU! RJHTKZMOU! ROMIOGT! [TJO! JONJSMRWOU! USMU! QO!

TOJYO!j!7OU!RJHTKZMOU! KTKGWJHGTOU! USGT:OLLOU!POU!RJHTKZMOU! OG!YSMIOYOGT!ROJYOTTHGT!

PO!PWRHUUOJ! MGO! LSNKZMO!PO!POUTKGHTKSG! \! IKUKTOJ!j! &OU!RJHTKZMOU! JOPSGGOGT:OLLOU! MGO!

RLHQO!\!L<KYRJWIM!UHGU!PSMTO!OUTSYRW!PHGU!LOU!RJHTKZMOU!TSMJKUTKZMOU!QSGTOYRSJHKGOU!

QSYYO!L<HTTOUTO!L<O_OYRLO!PM!ISLQHG!KULHGPHKU!RJWQWPOYYOGT!WISZMW!j!

!

!

JK=57LM<8!87!EF8<7;5668:867<!!

7H! RJWUOGTHTKSG! PO! LH! UTJMQTMJO! P<WTMPO! ROJYOT! P<HXXKGOJ! LH! RJS^LWYHTKZMO! O_RSUWO!

RJWQWPOYYOGT/! +JSKU! bVRSTb]UOU! OT! UWJKO! PO! ZMOUTKSGGOYOGTU! \! RHJTKJ! POUZMOLLOU! IH!

U<SJKOGTOJ!GSTJO!JWXLO_KSG!UOJSGT!RJSRSUWOU!HXKG!PO!L<O_RLKQKTOJ/!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C!)SMJ![TJO!TSMT!\!XHKT!O_HQTO@!LH!&(;*!g&SGXWJOGQO!POU!(LROU!;JHGQS:*THLKOGGOUi!HIHKT!RJWQWPW!LH!?+(!OG!
SJNHGKUHGT!OG!UORTOY^JO!"AA%!\!=HLLSKJO!POU!JOGQSGTJOU!KGTKTMLWU!`!*TKGWJHGQOU!OT!JWUOHM_@!POU!YSPOU!PO!
TSMJKUYO!HPHRTWU!HM_!(LROU!;JHGQS:*THLKOGGOU!a/!&OROGPHGT@! L<SJNHGKUHTKSG!PO!QOTTO! fSMJGWO!HIHKT!WTW! LO!
XJMKT!P<MG!RHJTOGHJKHT!OGTJO!LH!&(;*@!LH!?+(!OT!LH!0KUUKSG!4WIOLSRROYOGT!)JSUROQTKIO!PO!5HISKO/!
.A! 5MJ! ?SSNLO@! MGO! JOQbOJQbO! OXXOQTMWO! HIOQ! LOU! TOJYOU! `!KTKGWJHGQO! HLROU!a! PSGGOGT! OGIKJSG!
.!A%A!AAA!JWUMLTHTU!OT!JOGISKO!RSMJ!LOU!RJOYKOJU!JWUMLTHTU!UMJ!LO!UKTO!PO!LH!?+(!g!pi@!LO!UKTO!PM!)*+!(LROU!PO!
'HMTO:)JSIOGQO! :! )JSIKGQO!PO!&MGOS@! LH! IOGTO! OG! LKNGO!P<MG! TSRS!=++@!MG! UKTO!PO! USQKS:RJSXOUUKSGGOLU!
RJSRSUHGT!PO! LH!JHGPSGGWO!HIOQ!|GOU@! LO!UKTO!P<MGO!HNOGQO!PO!ISVHNO! KYRLHGTWO!PHGU! LO!0OJQHGTSMJ@! LO!
UKTO! P<MG! NzTO! ^HUW! PHGU! LOU! (LROU:PO:'HMTO:)JSIOGQO@! MG! HQQSYRHNGHTOMJ! OG! YSGTHNGO@! LO! UKTO! PM!
YOGUMOL!+JOy!0HNH{KGO/!



! .F!

G_VOKQ`JR);)A)2=NKNPULMPYR)YOTTR)HM)JOYNUKU)RP)TOIXRTRPK)NTVOJR)IP)POIXRMI)
YMSLR)LUcHRdNc*)

) @)BMOLLO!PWXKGKTKSG!PSGGWO!\!LH!YS^KLKTW!j!1GO!PWXKGKTKSG!XHKT:OLLO!QSGUOGUMU!HM!
UOKG! POU! QbOJQbOMJU! OG! UQKOGQOU! USQKHLOU!j! )OMT:SG! RHJLOJ! PO! USQKWTW! bVROJ:
YS^KLO!j!

! :!7OU!UQbWYHU!KGTOJRJWTHTKXU!PO!LH!YSPOJGKTW!USGT:KLU!ROJTKGOGTU!RSMJ!UHKUKJ!LOU!
OGfOM_! LKWU!\! LH!YS^KLKTW!j!7<SRRSUKTKSG!UWPOGTHKJO:GSYHPO!RJSRSUO:T:OLLO!MGO!
NJKLLO!PO!LOQTMJO!ROJTKGOGTO!j!

! :!7<KTKGWJHGQO!ROJYOT:OLLO!PO!PWRHUUOJ!QOJTHKGOU!PKXXKQMLTWU!LKWOU!\!L<HGHLVUO!PM!
YSMIOYOGT!j!5<HNKT:KL!P<MGO!XKNMJO!RSUT:YSPOJGO!j!

!
!

G_VOKQ`JR):)A)2RJ)VLMKNaIRJ)NKNPULMPKRJ)SRJJNPRPK)SR)POIXRHHRJ)cLOPKN`LRJ)VOIL)HR)
KOILNJTR)RK)HR)KOILNJTR)MHVNP)RP)VMLKNYIHNRL*)

:! 7H! PWXKGKTKSG! PM! TSMJKUYO! XHKT:OLLO! QSGUOGUMU! PHGU! LH! QSYYMGHMTW! POU!
QbOJQbOMJU! OG! UQKOGQOU! USQKHLOU!j! BMOLLOU! USGT! LOU! XJSGTK]JOU! HMfSMJP<bMK!
QLHUUKZMOYOGT! JOTOGMOU! RSMJ! KPOGTKXKOJ! 62%+)71/5# +'12)5+)71/5# /+# 62%+)71/5#
71'+)4)/33/5!j!
:! 7OU! RJHTKZMOU! KTKGWJHGTOU! USGT:OLLOU! RSJTOMUOU! P<MGO! QOJTHKGO! JOYKUO! OG!
ZMOUTKSG! PO! LH! 3'2&/! +'12)5+)71/#j! -G! ZMSK! U<HRRMKOGT:OLLOU! UMJ! MG! JHRRSJT!
RHJTKQMLKOJ! \! LH! YS^KLKTW!j! ;SGT:OLLOU! WYOJNOJ! PO! GSMIOLLOU! XKNMJOU!
QSGTOYRSJHKGOU!PO!JWXWJOGQO!j!!

)
)
G_VOKQ`JR)+)A)2RJ)MYKNOPJ)SR)HM)1'-)cMXOLNJRPK)SRJ)VLMKNaIRJ)aIN)NPKRLLOeRPK)HR)
KOILNJTR)MHVNP)RK)HRJ)TOS`HRJ)S=MTUPMeRTRPK)RK)SR)SUXRHOVVRTRPK)SOTNPMPKJ*)

:!BMOLU! USGT! LOU!YSP]LOU! P<HYWGHNOYOGT! PO! LH!YSGTHNGO! ZMK! XSGT! JWXWJOGQO! \!
L<WQbOLLO!POU!(LROU!XJHGoHKUOU!j!7H!?+(!RJSRSUO:T:OLLO!MG!YSP]LO!P<HYWGHNOYOGT!
HLTOJGHTKX!\!QOLMK!PO!LH!UTHTKSG!j!
:!&SYYOGT! LOU!YSP]LOU!P<HYWGHNOYOGT!PO! LH!YSGTHNGO!UO!RSUKTKSGGOGT:KLU! HM!
JONHJP! POU! XJSGTK]JOU! PM! TSMJKUYO!j! &SYYOGT! LH! ?+(! UO! RSUKTKSGGO:T:OLLO! HM!
JONHJP! PO! QOU!Y[YOU! XJSGTK]JOU!j! 7<KTKGWJHGQO! JWQJWHTKIO! ROMT:OLLO! JKYOJ! HIOQ!
KTKGWJHKJO!j!

!
!
!

,5<;7;5668:867!87!:C7L5G5B5N;8!

3SMU!HISGU!YSGTJW!QSYYOGT!LH!USQKWTW!QKIKLO@!LH!QSYYMGHMTW!UQKOGTKXKZMO!OT!LH!^SMJUO!

&*;,-! SGT! RHJTKQKRW! \! L<WLH^SJHTKSG! PO! LH! RJS^LWYHTKZMO! OT! POU! bVRSTb]UOU! ZMO! GSMU!

IOGSGU!P<O_RSUOJ/!4HGU!LO!RHJHNJHRbO!ZMK!UMKT@!GSMU!HLLSGU!O_RLKQKTOJ!ZMOLU!SGT!WTW!LOU!

QbSK_!eROJUSGGOLUe!gRSUKTKSGGOYOGT!HM!JONHJP!PO!LH!QSYYHGPO!KGKTKHLO!OT!POU!QSMJHGTU!

PO!ROGUWO@!QbSK_!PO!LH!YWTbSPO!OT!POU!YHTWJKHM_i!RSMJ!JWRSGPJO!\!QOTTO!POJGK]JO/!

!

!



! .C!

D#11&'-(!-(!$&!.)+5%)5+(!-0&%%5(,$!

7O! UMfOT! KGKTKHLOYOGT! RJSRSUW! WTHKT! XSJYMLW! QSYYO! UMKT! PHGU! LO! PSUUKOJ! PWRSUW! \!

L<(UUSQKHTKSG!3HTKSGHLO!PO!LH!,OQbOJQbO!OT!PO!LH!+OQbGSLSNKO!!g(3,+i..!8!

SP+,C2 F/2 -F",+2 ".F,)C=+'2 <TJR.(F")./2 >+C2 U./U+#"C2 +"2 >)C#.C)")0C2 >+2
>JR+(.##+=+/"2 +"2 >T-=J/-V+=+/"2 -("+,/-")0C2 >+2 (-2 =./"-V/+2 D2 (TJU!+((+2 >+2
(T-,U2-(#)/2W2(T+X+=#(+2>+2(T-CC.U)-")./2L,-/>+2Q,-R+,CJ+2>+C2M(#+C12-F2U-,,+0.F,2
>+2U./",-)/"+C2(JV)C(-")R+C120)/-/U)Y,+C2+"2>T)/VJ/)+,)+2Z['2

!
!
4HGU! QO!Y[YO!PSQMYOGT@! LH! RJWQKUKSG! PO! LH! QSYYHGPO! OUT! RJWUOGTWO! USMU! XSJYO!PO!

TJSKU!NJSMROU!PO!ZMOUTKSGGOYOGTU!OT!bVRSTb]UOU!8!

u!\F+((+2+C"2(-2#(-U+2>.//J+2D2(T)//.R-")./12D2(-2U,J-")./2>-/C2(TJR.(F")./2>F2".F,)C=+2-(#)/2]2N.==+/"2
(-2L,-/>+2Q,-R+,CJ+2M(#+C2CT)/"YV,+Z"Z+((+2>-/C2U+C2#,.U+CCFC2]22
2
U.#&" D1'&.$&" *5I6).-I7&%E" 45#$%" )1,-" 2#%" 451#-,%&" (.41*'-+&" -.#,'&-'2#%&" ,%&-%$-" %$0.,%" @" '(1B'$%," %-"
4+/%*.))%," G-.#,'&(%")+,'#,K1'$E"1),7&C-.#,'&(%E"QLE"%-"451#-,%")1,-"2#%" *1"v^X"+-1$-"4.$$+" &.$"I'&-.',%E"
&.$"0y#,"4%"(+-'%,E"&.$"-%,,'-.',%"4510-'.$"%-"&1"0#*-#,%"),.D%&&'.$$%**%"1"%-").#,,1":.#%,"#$",O*%"4+-%,('$1$-"
41$&"*5+/.*#-'.$"4%"0%"),.0%&&#&8"P.#,"0%*1E"#$%",%('&%"%$")%,&)%0-'/%"I'&-.,'2#%"%-"+/1*#1-'/%"4%&"10-'.$&"4%"
*1"v^X"&%,1"4+/%*.))+%"%$"&%").&'-'.$$1$-"@"*5'$-%,D10%"%$-,%"*.B'2#%&"0#*-#,%**%&"%-"+0.$.('2#%&"4%"*5.DD,%8"
?%--%" 4%,$'7,%" 4%/,1" )%,(%--,%" 45'4%$-'D'%," *%&" ).'$-&" D.,-&" %-" *%&" ).'$-&" D1'K*%&" 4%&" 4'DD+,%$-%&" .)+,1-'.$&"
(.47*%&").,-+%&")1,"*1"v^X8"
2

u!N.==+/"2-##,J!+/>+,2(+C2U!-=#C2>+C2#.CC)*(+C2>+2(T)//.R-")./2+"2>+2(-2U,J-")./2$2(T.*C+,R-")./2>+C2
#,-")^F+C2+"2C+C2#,-")^F-/"C12F/2.F")(2>+2#,.C#+U")R+]2
2
U.#&"D1'&.$&" *5I6).-I7&%"2#%"*5.K&%,/1-'.$"%-" *1"0.(),+I%$&'.$"4%"0%"-6)%"4%"-.#,'&(%"'()*'2#%$-" *1"('&%"
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(KGUK@!LH!RJS^LWYHTKZMO!OT!LOU!bVRSTb]UOU!ZMO!GSMU!HISGU!O_RSUWOU!RJWQWPOYYOGT!USGT!

KUUMU! P<MGO! JWKGTOJRJWTHTKSG@! P<MG! JWHfMUTOYOGT! UQKOGTKXKZMO! PO! QOTTO! QSYYHGPO!

KGKTKHLO!8!ZMOLLOU!SGT!WTW!LOU!JOXSJYMLHTKSGU!OXXOQTMWOU!RSMJ!OGJKQbKJ!LO!ZMOUTKSGGOYOGT!

PO!PWRHJT!j!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..!2JNHGKUYO!OG!QbHJNO!POU!^SMJUOU!&*;,-/!



! "A!

D:#,J!()!%#5+&').!-(!2('.3(!

*L!GSMU!UOY^LO!RSUUK^LO!PO!RJWQKUOJ!OT!P<O_RLKZMOJ!QOTTO!JOXSJYMLHTKSG!OG!TJSKU!TOYRU/!

)JOYK]JOYOGT@!GSTJO!PWYHJQbO!U<KGT]NJO!PHGU!MGO!PWYHJQbO!PO! JOQbOJQbO:HQTKSG/!-G!

QO! UOGU@! OLLO! GO! IKUO! RHU! \! JWRSGPJO! MGKZMOYOGT! \! MGO! POYHGPO! PO! eRJSPMQTKSG!

PlSMTKLUe! gP<S^UOJIHTKSG@! PO! YHJyOTKGN@! OTQ/i! QSYYO! LO! RJSRSUOJHKT! MGO! PWYHJQbO!

P<KGNWGKOJKO/! &O! TVRO! PO! PWYHJQbO! WTHGT! RSMJTHGT! USMU:OGTOGPM! PHGU! LH! QSYYHGPO!

KGKTKHLO!\!TJHIOJU!LOU!TOJYOU!UMKIHGT!8!`!P<KPOGTKXKOJ!LOU!RSKGTU!XSJTU!OT! LOU!RSKGTU!XHK^LOU!

POU!PKXXWJOGTOU!SRWJHTKSGU!YSP]LOU!RSJTWOU!RHJ!LH!?+(!a!SM!OGQSJO!`!KL!JOUTO!MGO!QbHzGO!

gPO!LH!QSGQORTKSG!\!LH!NOUTKSGi!PO!L<SXXJO!\!QSGQOISKJ!a/!3STJO!PWYHJQbO!U<HGQJO!PHGU!MG!

PSM^LO! S^fOQTKX! PO! RJSPMQTKSG! PO! QSGGHKUUHGQOU! OT! PO! QbHGNOYOGT! PO! LH! JWHLKTW! RHJ!

LlHQTKSG! g=-,5)*-,-3@! .CCAi/! (RRLKZMWO! \! GSTJO! QHPJO! P<WTMPO@! QOTTO! PWYHJQbO! UO!

TJHPMKT! RHJ! LH! RJSPMQTKSG! PO! QSGGHKUUHGQOU! HMTSMJ! PM! TOJYO! [+)3,2%3./"# &OTTO!

RJSPMQTKSG!PO!QSGGHKUUHGQO!U<OUT!GSTHYYOGT!TJHPMKTO!RHJ!L<SJNHGKUHTKSG!P<WIWGOYOGTU!

JONJSMRHGT!YSGPO!PO!LH!JOQbOJQbO!OT!YSGPO!PM!TSMJKUYO!TOLLOU!ZMO!LOU!,OGQSGTJOU!PM!

)JHPOL!HMTSMJ!PO!L<*TKGWJHGQO!OG!"AAE!OT! LOU!.]JOU!,OGQSGTJOU!PM!+SMJKUYO!*TKGWJHGTU!

PO!"AAC@!HKGUK!ZMO!LH!QS:PKJOQTKSG!P<MG!SMIJHNO!QSLLOQTKX![+)3,2%3./-#41#R'12#%1H#4,+'125"#

\)?12/#.'3+/&6'2%)3/#4/5#62%+)71/5#2,.2,%+)0/5#4/#3%+12//!(M:POL\!PO!LH!RJSPMQTKSG!PO!

QSGGHKUUHGQOU@! QOU! HQTKSGU! SGT! WNHLOYOGT! WTW! MG!YSVOG! P<KGTOJIOGKJ! PHGU! LH! USQKWTW!

QKIKLO! OG! KGUTHMJHGT@! ISKJO! KGUTKTMHGT! *<[+)3,2%3./# PHGU! LO! RHVUHNO! PM! TSMJKUYO! HLRKG/!

&OTTO! JOQbOJQbO:HQTKSG! UO! TJHPMKT! HMUUK@! QSYYO! LO! PWQJKT! 6(}*3! g"AAEi@! RHJ! MGO!

RSUKTKSG!KYRLKZMWO!PHGU!LH!YOUMJO!Sv!GSMU!HISGU!WTW!QSGUKPWJWO!`!OG!THGT!ZMO!YOY^JO!

RHJYK!LOU!HMTJOU!PO!LH!UKTMHTKSG!PO!TJHIHKL!a/!4MJHGT!#!HGU@!HM!YSKGU@!GSMU!HIKSGU!HMUUK!

LH!eQHUZMOTTOe!PO!.>%2?,/#4/#&)55)'3#6X*/#,0%*1%+)'3#\!LH!?JHGPO!+JHIOJUWO!POU!(LROU/!(!

QO! TKTJO@! GSMU! HISGU! SJNHGKUW!POU! ;SQMU:NJSMROU! HIOQ! LOU! bW^OJNOMJU!PM! JWUOHM!?+(@!

HIOQ! LOU!RJSXOUUKSGGOLU!POU!(LROU:0HJKTKYOU!r! GSMU! HISGU!YSGTW!MG!S^UOJIHTSKJO!POU!

RJHTKZMOU!KTKGWJHGTOU!PM!=OJQSJU!HIOQ!L<HUUSQKHTKSG!POU!?JHGPOU!+JHIOJUWOU!PM!=OJQSJU!

g?+=i! OT! QSSJPSGGW! RLMUKOMJU! WTMPOU@! PSGT! MGO! UMJ! `!LO! RSKPU! USQKSLSNKZMO! OT!

WQSGSYKZMO!PO!LlKTKGWJHGQO!a!OT!L<HMTJO!UMJ!LOU!`!YS^KLKTWU!PSMQOU!OT!LH!JHGPSGGWO!a/!

!

)SMJ!HMTHGT@!GSTJO!PWYHJQbO!GO!eU<HJJ[TO!RHUe!\!MGO!KGTOJHQTKSG!HIOQ! LH!USQKWTW!QKIKLO/!

-G!GSMU!HRRMVHGT!UMJ!LH!LKTTWJHTMJO!NJKUO@!GSMU!HISGU!XHKT!LO!QbSK_!PO!GO!RHU!JOUTJOKGPJO!

GSTJO! PWYHJQbO! HM! QbHYR! PO! L<KTKGWJHGQO! OT! PM! TSMJKUYO! HLRKG/! 3SMU! GSMU! USYYOU!

RSUKTKSGGWU! HM! JONHJP! POU! PW^HTU! QSGTOYRSJHKGU! OG! UQKOGQOU! USQKHLOU! HMTSMJ! PO! LH!

YS^KLKTW! gh(1;0(33@! =*(,4@! 7-=D@! 7155(17+@! 1,,D@! 5+2&hi/! &O! RSUKTKSGGOYOGT@!



! ".!

PWTHKLLW! PHGU! GSTJO! RJOYKOJ! QbHRKTJO@! GSMU! HY]GO! \! GSMU! KGUQJKJO! HM! UOKG! P<MGO!

NWSNJHRbKO! QMLTMJOLLO! QSGUKPWJWO! RHJXSKU! QSYYO! HVHGT! RJKU! MG! TSMJGHGT! USQKSLSNKZMO!

g5+(5}(h@!"AA$i/!*L!RLHQO!HKGUK!HM!QmMJ!PO!GSU!UQbWYHU!KGTOJRJWTHTKXU!LO!PWRHUUOYOGT!

P<MGO!LSNKZMO!PKQbSTSYKZMO!PSGT!LOU!SRRSUKTKSGU!GSYHPO:UWPOGTHKJO!g?(?327@!"AACi!

SM!TSMJKUTO:ISVHNOMJ!g1,6(*3@!7-=Di!OG!USGT!POM_!O_OYRLOU/!!

!
4<MG! RSKGT! PO! IMO!YWTbSPSLSNKZMO@! QOT! HGQJHNO! QSGQORTMOL! H_O! GSTJO! JONHJP! UMJ! LOU!

HJJHGNOYOGTU! g7155(17+@!"AAA9i!RJSRSUWU!RHJ! LOU! HQTKSGU! OT!PKUQSMJU!POU! KGPKIKPMU!

HM! JONHJP! POU! QHPJOU! WTH^LKU/! *L! fMUTKXKO! MGO! QSGQOGTJHTKSG! UMJ! LOU! RJHTKZMOU!

g5+2&h@!"AA.@!"AA$i!OT!GSG!UMJ!LOU!YSP]LOU!P<HYWGHNOYOGT!OT!PO!PWIOLSRROYOGT@!!UMJ!

LOU! JWQKTU! P<O_RWJKOGQO! g1,6(*3@! "AA.i! GSG! RHU! UMJ! LOU! XLM_! PO! XJWZMOGTHTKSG! POU!

KTKGWJHKJOU! g=2?+@!"AA#@! "AAFi! OT! L<KYRHQT! WQSGSYKZMO! ZMK! OG! PWQSMLO/! 7<SJKOGTHTKSG!

RJKUO!RSMJ!QOTTO!JOQbOJQbO!KGPMKT!ZMO!L<SG!U<KGTWJOUUO!\!LH!eYHJNOe!K/O/!PO!QSGUKPWJOJ!LOU!

RHU! PO! QtTW! OG! WYOJNOGQO! OT! GSG! LOU! RJHTKZMOU! WJKNWOU! OG! YSP]LO! gQSGQORTMOL@!

P<HYWGHNOYOGT! SM! PO! PWIOLSRROYOGTi/! &OQK! RSMJ! YKOM_! O_HYKGOJ! L<WIOGTMOLLO!

HXXKJYHTKSG!PO!GSMIOHM_!QHPJOU!OT!YSP]LOU!RSMJ!LO!TSMJKUYO!HLRKG/!

 

 

K3):#-(!()!1&)3+,&5J!1#/,$,.3.!

&OJTHKGU!POU!YHTWJKHM_!SGT!WTW!WISZMWU!LSJU!PO!LH!POUQJKRTKSG!PO!GSTJO!RSUKTKSGGOYOGT@!

YHKU! RHJ! USMQK! PO! QLHJTW@! KLU! UOJSGT! \! GSMIOHM! RJWUOGTWU! KQK! USMU! XSJYO! UVGTbWTKZMO/!

&SYYO!GSMU! L<HISGU!PKT@! QOTTO! JOQbOJQbO! U<OUT! XHKTO!PHGU! LO! QHPJO!P<MGO!PWYHJQbO!PO!

JOQbOJQbO:HQTKSG@!HKGUK!GSMU!YOTTJSGU!OG!ROJUROQTKIO!LOU!RJKGQKRHM_!YHTWJKHM_!S^TOGMU!

IKH! GSTJO! UTHTMT! PO! QbHJNWO! PO! YKUUKSG! OT! QOM_! KUUMU! P<MGO! RSUTMJO! eRMJOYOGTe!

UQKOGTKXKZMO/!

!
)JOYK]JOYOGT@!RSMJ!KPOGTKXKOJ!LOU!PKXXWJOGTOU!HQQORTKSGU!PO!L<KTKGWJHGQO!OT!OG!PWXKGKJ!LOU!

QSGTSMJU@! GSMU! HISGU!RHUUW! HM! QJK^LO!P<MGO!MPMH_JR) JUTMPKNaIR) KLONJ)TOTRPKJ)SR)

LRPYOPKLR) MIKOIL) SR) H=NKNPULMPYR) LUYLUMKNXR/! )SMJ! LOU! POM_! RJOYKOJU! WIWGOYOGTU!

g.]JOU! ,OGQSGTJOU! GHTKSGHLOU! PM! TSMJKUYO! KTKGWJHGT! `!7O! TSMJKUYO! KTKGWJHGT@! MGO!

GSMIOLLO!QbHGQO!RSMJ! LH!YSGTHNGO!a@!&bHY^WJV@!"%!UORTOY^JO!"AAC!r!7OU!,OGQSGTJOU!

PM! )JHPOL! HMTSMJ! PO! LH! GSTKSG! P<KTKGWJHGQO@ .$! OT! .%! PWQOY^JO! "AAEi@! QO! USGT! LOU!!

JOTJHGUQJKRTKSGU! KGTWNJHLOU! POU! WIWGOYOGTU! ZMK! SGT! WTW! MTKLKUWOU/! )SMJ! LO! TJSKUK]YO!

WIWGOYOGT!gQSLLSZMO!UQKOGTKXKZMO!KGTOJGHTKSGHL!`!*TKGWJHGQOU!HM!LSGN!QSMJU@!KTKGWJHGQOU!

POU! RJSXSGPOMJU!ai@! QO! USGT! LOU! TO_TOU! PM! RJSNJHYYO! OT! PO! L<KGTWNJHL! POU! JWUMYWU!



! ""!

RJSRSUWU! RHJ! LOU! KGTOJIOGHGTU! UMKTO! \! L<HRROL! \! QSYYMGKQHTKSG! ZMK! SGT! WTW! HGHLVUWU/!

4HGU!MG!USMQK!PO!TJHGUIOJUHLKTW!OT!PO!JOQbOJQbO:HQTKSG@!MGO!JOIMO!PO!LH!LKTTWJHTMJO!NJKUO!

YS^KLKUHGT!LH!GSTKSG!P<KTKGWJHGQO!H!WTW!YOGWO/!1GO!HGHLVUO!PO!LH!YS^KLKUHTKSG!XHKTO!RHJ!

LOU! HQTOMJU! PO! QOTTO! GSTKSG! gUROQTHQLO@! WIWGOYOGT@! XOUTKIHL@! OTQ/i! OUT! IOGMO! QSYRLWTOJ!

QOTTO!JOIMO!PO!LH!LKTTWJHTMJO/!

!
7H!POM_K]YO!XHYKLLO!PO!YHTWJKHM_!YS^KLKUWO!JOQSMIJO!SRJ)LUYNKJ)S=RdVULNRPYR7)SOPK)

IP) YOLVIJ) SR) ;+) LUYNKJ) S=RdVULNRPYRJ! USMU! XSJYO! PO! PSQMYOGT! RHRKOJ! SM! ^LSN! PO!

JHGPSGGOMJU!HVHGT!OXXOQTMW!MGO!RHJTKO!SM!L<KGTWNJHLKTW!PO!L<KTKGWJHKJO!PO!LH!=KH!(LRKGH/!&O!

QSJRMU! GSMU! UOJIKJH! \! QSYRJOGPJO! QSYYOGT! LOU! KTKGWJHGTU! RWPOUTJOU! RJSRSUOGT! POU!

HJJHGNOYOGTU! OGTJO! LOU! PKXXWJOGTU! RtLOU! POU! PKHLOQTKZMOU! QLHUUKZMOYOGT! JOQSGGMOU! OT!

JOTOGMOU!g6-,+'-72+!7@!+277*5!&/@!"A.Ai!RSMJ!PWXKGKJ!LOMJU!RJHTKZMOU/!

!
4O!RLMU@!POU!RPaIfKRJ)aIMHNKMKNXRJ)cMNKRJ)MIVL`J)SRJ)VLMKNaIMPKJ!PO!L<KTKGWJHGQO!USGT!

YS^KLKUWOU!\!PKXXWJOGTU!YSYOGTU!PO! LH! Tb]UO!8!PWXKGKTKSG!PO! L<KTKGWJHGQO@!PWXKGKTKSG!POU!

HJJHGNOYOGTU! POU! KTKGWJHGTU@! PWXKGKTKSG! PM! QbHYR! P<S^UOJIHTKSG! POU! RJHTKZMOU!

TSMJKUTKZMOU/!&OJTHKGOU!OGZM[TOU!SGT!WTW!JWHLKUWOU!SM!QSSJPSGGWOU!RHJ!GSU!USKGU!QSYYO!

L<WTMPO!UMJ!LO!RSKPU!USQKSLSNKZMO!OT!WQSGSYKZMO!PO!LlKTKGWJHGQO!OT!QOLLO!UMJ!L<S^UOJIHTKSG!

POU! RJHTKZMOU! KTKGWJHGTOU! PM! =OJQSJU!r! P<HMTJOU! SGT! WTW! RJSPMKTOU! PHGU! MG! QSGTO_TO!

O_TWJKOMJ! \! GSTJO! Tb]UO! QSYYO! QOLLOU! UMJ! LH! ,SMTO! EE! gh-77--@! (70-*4(! 5(3+25@!

"AA9i@!LOU!Q2/]#^'&%4#g=(&'-,@!"A."i@#7OU!QbOYKGU!PO!5HKGT:qHQZMOU:PO:&SYRSUTOLLO!

gBHRRH! ~! 6=(@! "AA#i@! 7OU! QbOYKGU! PO! 5TOIOGUSG! g721;@! "A..i! YHKU! UOJSGT!

JWKGTOJRJWTWOU/!!

!
1G!QSJRMU!PO!JNd)RPKLRKNRPJ)MXRY)SRJ)VRLJOPPRJ)QNJKOLNaIRJ!PO!LH!?+(!H!WTW!OGJKQbK!

RHJ! L<O_RLSKTHTKSG! PO! SOYITRPKJ) S=MLYQNXRJ! HXKG! P<KPOGTKXKOJ! LO! RSUKTKSGGOYOGT!

URWQKXKZMO! PO! LH! ?+(! HM! JONHJP! PO! L<KTKGWJHGQO! OT! PM! TSMJKUYO! HLRKG/! &OU! POJGKOJU!

IKOGGOGT! QSYRLWTOJ! GSU!JNd) MPPURJ)SR!VMLKNYNVMKNOP)O^JRLXMPKR! HM! UOKG!PO! LH!?+(!

PMJHGT! LOUZMOLLOU! GSMU! HISGU! RM! HRRJWbOGPOJ! LO! RHGOL! P<HQTKSGU! PO! L<HUUSQKHTKSG/!

7<S^fOQTKX@! KQK@! WTHGT! PO! LOU! RSUKTKSGGOJ! HM! JONHJP! POU! RJHTKZMOU! O_KUTHGTOU! HM! UOKG! PO!

L<HJQ!HLRKG/!

!

!



! "#!

%L8:;68:867!G8!7LM<8!

*L!GSMU!JOUTO!PWUSJYHKU!\!RJSRSUOJ!HM_!LOQTOMJU!LOU!RJKGQKRHM_!fHLSGU!PM!QbOYKGOYOGT!

PO! GSTJO! YHGMUQJKT! UHGU! RSMJ! HMTHGT! OG! PWISKLOJ! TSMU! LOU! JOQSKGU@! LOU! UMJRJKUOU! ZMK!

HTTOGPOGT! LO! LOQTOMJ/!7<KPWO!G<OUT!PSGQ!RHU!PO!PWQJKJO!MG! KTKGWJHKJO!\!UMKIJO!RHU!\!RHU@!

YHKU!P<HQQSYRHNGOJ!LO!LOQTOMJ!PHGU!L<HIOGTMJO!PO!LH!LOQTMJO!PO!QO!YHGMUQJKT/!

!
-G! UMKIHGT! L<HNOGQOYOGT! QbJSGSLSNKZMO!RJSRSUW! KQK@! LO! LOQTOMJ!PWQSMIJKJH! OG!RJOYKOJ!

LKOM! MGO! RJWUOGTHTKSG! POU! OGfOM_! TbWSJKZMOU! KGPMKTU! RHJ! LH! RJKUO! OG! QSYRTO! POU!

RJHTKZMOU! JWQJWHTKIOU! OG! YSMIOYOGT/! 7O! RJOYKOJ! QbHRKTJO! RJSRSUO! PO! QOJGOJ! LOU!

YMTHTKSGU!POU!JHRRSJTU!OGTJO!USQKWTW!OT!YS^KLKTWU!HM!UOGU!LHJNO!OT!PO!JWXLWQbKJ!\!L<HRRSJT!

PO! LH! RSUTYSPOJGKTW! RSMJ! YKOM_! LOU! UHKUKJ/! 7O! UOQSGP! QbHRKTJO! JOUUOJJO! ZMHGT! \! LMK!

L<HGHLVUO! UMJ! MGO! GSTKSG! OT! MGO! RJHTKZMO! RHJTKQMLK]JO!8! L<KTKGWJHGQO/! (! TJHIOJU! MGO!

HRRJSQbO!NWS:QMLTMJOLLO@!L<KGTOGTKSG!PSGGWO!\!QO!QbHRKTJO!OUT!P<OG!UHKUKJ!LOU!QSGTSMJU!OT!

L<KGTWJ[T!HM!JONHJP!POU!GSTKSGU!O_KUTHGTOU!RSMJ!H^SJPOJ!LOU!RJHTKZMOU!JWQJWHTKIOU/!

!
7H! POM_K]YO! WTHRO! USMbHKTO! RSUKTKSGGOJ! L<KTKGWJHGQO! gRWPOUTJOi! PHGU! LO! QbHYR! POU!

RJHTKZMOU!JWQJWHTKIOU!8!ZMOLLO!RLHQO!OT!ZMOLU!HRRSJTU!j!)SMJ!QOLH@! LO! TJSKUK]YO!QbHRKTJO!

PJOUUO!MG!RHGSJHYH!POU!OGfOM_!bOMJKUTKZMOU!RJWUOGTU!PHGU! LO!QbHYR!PM!TSMJKUYO!OG!

XHKUHGT! WTHT! POU! PKXXWJOGTU! RSUKTKSGGOYOGTU! PO! JOQbOJQbO! RSUUK^LOU! OT! POU! GSTKSGU! OG!

WYOJNOGQO/!7O!QbHRKTJO!ZMHTJO@!\!TJHIOJU!L<HGHLVUO!POU!JWQKTU!P<O_RWJKOGQOU!P<KTKGWJHGTU!

RWPOUTJOU@! USMbHKTO! IHLKPOJ! L<HRRSJT! PM! RSUT:TSMJKUYO! RSMJ! UHKUKJ! LOU! HJJHGNOYOGTU!

RJSRSUWU!RHJ!QOU!RJHTKZMOU/!

!
&O! RHJQSMJU@! LSJUZM<KL! OUT! UMKIK! PO! YHGK]JO! LKGWHKJO@! UO! TOJYKGO! RHJ! MGO! RHJTKO!

OGTK]JOYOGT! QSGUHQJWO! \! LH!?+(! OT! USG!RSUKTKSGGOYOGT! PHGU! LO! QbHYR!POU! RJHTKZMOU!

JWQJWHTKIOU@! OT! RLMU! RHJTKQMLK]JOYOGT! PHGU! LO! eYKLLOXOMKLLOe! PO! L<KTKGWJHGQO! JWQJWHTKIO!8!

U<HNKT:KL! P<MGO! HLTOJGHTKIO! RSMJ! L<HYWGHNOYOGT! OT! LO! TSMJKUYO! HLRKG! SM! P<MGO! XSJYO!

YSPOJGO! PM! TSMJKUYO! KTKGWJHGT!j! )SMJ! V! JWRSGPJO@! LO! QbHRKTJO! QKGZ! HGHLVUO! LH!

UKGNMLHJKTW!PO!L<HUUSQKHTKSG!PHGU!LO!RHVUHNO!HLRKG!\!L<WQbOLLO!XJHGoHKUO!QSYYO!\!L<WQbOLLO!

OMJSRWOGGO/!7O!QbHRKTJO!E!WTH^LKT!L<KPWO!ZMO!LH!?+(!OUT!MGO!UTJMQTMJO!PO!L<OGTJO:POM_!\!

LH!XSKU!NOUTKSGGHKJO!P<KTKGWJHKJOU!OT!HGKYHTJKQO!P<MGO!XKLK]JO/!

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

!
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! "E!

&67>5GF?7;56!G8!BD!=>8:;M>8!=D>7;8!
!
!
7<HGHLVUO! RJSRSUWO! PHGU! QOTTO! RHJTKO! UO! RLHQO! PHGU! MGO! ROJUROQTKIO! PO!YMTHTKSG! POU!

JHRRSJTU!OGTJO! USQKWTW!OT!YS^KLKTW/!7OU! TJHIHM_!PO!=*(,4!g"AAEi@!PO!h3(;21!g.CCFi!

QSYYO! QOM_! PO! 0*&'-7! g"AA$@"AA%i! OT! PO! h(1;0(33! g"AAFi! YSGTJOGT! OG! ZMSK!

L<OGTJWO! RHJ! LH!YS^KLKTW! RSMJ! L<HGHLVUO! POU! USQKWTWU! QSGTOYRSJHKGOU! SMIJO! MG! QbHYR!

XJMQTMOM_! P<KGTOJJSNHTKSGU/! 5SYYOU:GSMU! PHGU! MGO! USQKWTW! Sv! LH! IHLOMJ! YS^KLKTW! OUT!

IOGMO! JOYRLHQOJ! LH! IHLOMJ! TJHIHKL! QSYYO! QJKT]JO! PO! JWMUUKTO! USQKHLO!j! 7H! YS^KLKTW!

RSUKTKIO! UOJHKT:OLLO! JWUOJIWO! \! MGO! QOJTHKGO! XJHGNO! PO! LH! USQKWTW!j! -_KUTO:T:KL! MGO!

PKUQJKYKGHTKSG! GWNHTKIO! PO! LH! YS^KLKTW! UM^KO!j! -G! ZMSK! QOU! QbHGNOYOGTU! PO! IHLOMJU!

UMRRSUOGT:KLU!PO!GSMIOHM_!JHRRSJTU!\!L<OURHQO@!HM!LKOM@! KYRLKZMHGT!MGO!JWSJNHGKUHTKSG!

POU! MUHNOU! POU! TOJJKTSKJOU!j! 5MKIHGT! LOU! JWRSGUOU! PSGGWOU! \! QOU! KGTOJJSNHTKSGU@! GSMU!

IOJJSGU!ZMOLU!USGT!LOU!QHPJOU!TbWSJKZMOU!YS^KLKUWU!RSMJ!QOJGOJ!LH!YS^KLKTW/!

!

&bO{!LOU!NWSNJHRbOU!QSGTOYRSJHKGU@!LOU!KGTOJRJWTHTKSGU!PKIOJNOGT!UMJ!LO!UOGU!\!PSGGOJ!

\! QOU! YMTHTKSGU! TSMT! OG! TJSMIHGT! QSYYO! RSKGT! PO! QSGIOJNOGQO! MG! PW^HT! UMJ! LH!

GWQOUUKTW!PM!JOGSMIOLLOYOGT!PO!GSU!UQbWYHU!KGTOJRJWTHTKXU/!1GO!YSGTWO!OG!NWGWJHLKTW!

YOT!OG!O_OJNMO!MGO!GWQOUUHKJO!WISLMTKSG!POU!QHPJOU!PO! LOQTMJO! KUUMU!PO! LH!YSPOJGKTW!

UHGU! RSMJ! HMTHGT! U<HQQSJPOJ! UMJ! LOU! GSTKSGU! \! QSGUOJIOJ! OT! QOLLOU! \! KGIOGTOJ! g7-=D@!

7155(17+@!"AAA!r!?*,(14@!(3+'(10-@!"AA%!r!4-6(,6*-1>@!"AA"i/!BMOLLOU!USGT! LOU!

GSMIOLLOU! XKNMJOU@!GSTKSGU! KYRSUWOU!RHJ! LH!RSUT:YSPOJGKTW!j!&SYYOGT! LOU!NWSNJHRbOU!

RJSRSUOGT! P<KGTWNJOJ! LOU! ZMOUTKSGU! PO! RLMJHLKTW@! PO! XLSM@! P<KGTOGTKSGGHLKTW! OT! PO!

TOYRSJHLKTW!HM!UOKG!POU!QSGQORTU!NWSNJHRbKZMOU!j!!

!

7H! TOGTHTKIO!PO! QOJGOJ! LH! GSTKSG! OT! LH! RJHTKZMO!P<KTKGWJHGQO! JWQJWHTKIO! U<KGU]JO! HMTHGT!

ZM<OLLO! KLLMUTJO!QOU!ZMOUTKSGU! TbWSJKZMOU/!1GO! XSKU!QO!QHPJO! TbWSJKZMO!RSUW@!GSMU!GSMU!

HTTHQbOJSGU! \! YSGTJOJ! OG! ZMSK! OLLO! ROJYOT! PO! PWRHUUOJ! QOJTHKGOU! PKXXKQMLTWU! LKWOU! \!

L<HGHLVUO! PM! YSMIOYOGT! TSMT! OG! JW:KGTWNJHGT! QOTTO! ZMOUTKSG! PHGU! LO! QbHYR! POU!

RJHTKZMOU!JWQJWHTKIOU/!4KT!HMTJOYOGT!ZMOLU!HJJHGNOYOGTU!RJSRSUO:T:OLLO!HM!JONHJP!POU!

YSP]LOU! TSMJKUTKZMOU!O_KUTHGTU!j!-G!ZMSK! U<HNKT:KL!P<MGO! XKNMJO!RSUT:YSPOJGO!j!BMOLLOU!

OG!USGT! LOU!JORJWUOGTHTKSGU@! LOU!MTKLKUHTKSGU!OT! LOU!PKXXWJOGTOU!HQQORTKSGU!j!5SG!JHRRSJT!

HM! LKOM@! \! L<OURHQO@! HM! TOJJKTSKJO! OUT:KL! XSGPW! UMJ! MG! JHRRSJT! PKHLSNKZMO! SM!

PKQbSTSYKZMO!j!! )



! "9!

%J+,&("#!-.!$F7D7;56!G8<!>D==5>7<!867>8!<5?;C7C!87!:5A;B;7C<!I!!

BD!=5<7Q:5G8>6;7C!

)
)
)

1. La mobilité, comme valeur centrale des sociétés contemporaines, une 

question de posture… 

 

!"!"#$%#&'()*+*#,&+-,..,#/,0,12,#3#456,78'9).,#:#;#

!
5K! QOTTO! ZMOUTKSG! ROMT! HRRHJHzTJO! HM! RJOYKOJ! H^SJP! WIKPOGTO@! ISKJO! HGSPKGO@! GSMU!

IOJJSGU!ZMO!LSKG!PO!XHKJO!QSGUOGUMU@!OLLO!UMUQKTO!PO!GSY^JOM_!PW^HTU!GSG!UOMLOYOGT!HM!

UOKG!PO!LH!USQKWTW@!YHKU!HMUUK!OGTJO!QbOJQbOMJU!OG!UQKOGQOU!USQKHLOU/!1G!TSMJ!P<bSJK{SG!

POU!RSUKTKSGU!KGTOLLOQTMOLLOU!QSGTOYRSJHKGOU!YOT!OG!HIHGT!POM_!ZMOUTKSGGOYOGTU!USMU:

fHQOGTU!8!QOLMK!PO!LH!YKUO!OG!YS^KLKTW!PO!LH!USQKWTW!OT!PO!QOLMK!PO!RSUKTKIKTW!PO!LH!YKUO!OG!

YS^KLKTW!PO!LH!USQKWTW/!3SMU!IOJJSGU!ZMO!LOU!HGHLVUOU!RJSRSUWOU!RHJ!LOU!QbOJQbOMJU!OG!

UQKOGQOU!USQKHLOU!UMJ!LH!YKUO!OG!YS^KLKTW!PO!LH!USQKWTW!UOY^LOGT!PWROGPJO!XSJTOYOGT!PO!

LOMJ!RSUKTKSGGOYOGT!XHQO!\!LH!RSUKTKIKTW."!SM!GSG!PO!QOLLO:QK/!3SMU!XOJSGU!JOUUSJTKJ!POM_!

RSUKTKSGGOYOGTU!PKUTKGQTU@!ISKJO!PKIOJNOGTU!OT!MG!TJSKUK]YO!`!YWPKHG!a/!!

!

!"!"!"#$%&#'()*+,&#-./0(1&#-&#02#3(4505*/
01
##

!
(M! UOKG!PO! QO!RSUKTKSGGOYOGT@! LH! Tb]UO! USMTOGMO! OUT! LH! UMKIHGTO!8! `!3SU! USQKWTWU! USGT!

QHJHQTWJKUWOU!RHJ! LH!YSGTWO! OG!RMKUUHGQO!PO! LH!YS^KLKTW!PHGU! TSMU! LOU!PSYHKGOU/! g�i!

c4WUSJYHKUd@! LH! YS^KLKTW! NWGWJHLKUWO! UTJMQTMJO! GSU! USQKWTWU! ^KOG! HM:POL\! PM! UOML!

PWRLHQOYOGT!ZMK!OG!XHKT!RHJTKO!a!g=*(,4@!'6"#.)+"i/!

!
=*(,4! g'6"# .)+"i! RJOGP!`!HQTO! PO! LH! YKUO! OG! YS^KLKTW! PO! GSU! IKOU! OG! TJSKU@! ZMHTJO!

NWGWJHTKSGU!PHGU!POU!QMLTMJOU!Sv!LOU!GSJYOU!OT!LOU!IHLOMJU!UWPOGTHKJOU!PSYKGHKOGT/!a!*L!

HRRMKO! UH! PWYSGUTJHTKSG! UMJ! POU! PSGGWOU! UTHTKUTKZMOU! PSGT! KL! JOTKOGT! TJSKU! QSGUTHTU!8!

L<HMNYOGTHTKSG!POU! PWRLHQOYOGTU@! L<HLLSGNOYOGT! PO! LH! PMJWO!PO! IKO@! LH! PKYKGMTKSG!PM!

TOYRU!QSGUHQJWO!HM!TJHIHKL!OT!RHJ!QSGUWZMOGT!L<HMNYOGTHTKSG!PM!TOYRU!LK^JO/!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
."!`!)JSRJKWTW!PO!QO!ZMK!OUT!RSUKTKX!a!P<HRJ]U!4KQTKSGGHKJO!PO!Ll(QHPWYKO@!GOMIK]YO!WPKTKSG/!
.#!=*(,4!q/!g"AAEi@!'6"#.)+"#



! "F!

<-2=)C+2+/2=.*)()"J2>+2(-2C.U)J"J2C+(./2PaMKb2
2

Y51#B(%$-1-'.$"4%&"4+)*10%(%$-&"A""
9$" " ikulE" .$" %DD%0-#1'-" %$" (.6%$$%" j" [(" )1," :.#," 1*.,&" 2#5%$" Z<<lE" *%" (.6%$" 4%&"
4+)*10%(%$-&":.#,$1*'%,")I6&'2#%"%&-"4%"wj"[("%-"'*"%$"%\'&-%"4%&"('**'%,&"/',-#%*&8"
X*.,&"2#5%$"ikulE"*%"4+)1,-"%&-"#$%"%\0%)-'.$E"*1"-+*+/'&'.$"%&-",1,%E"*1",14'.E"#$%"4+0.#/%,-%E"
%-"*1"&+4%$-1,'-+E"*1",7B*%E"Z<<l"%&-"(1,2#+%")1,"*1"B+$+,1*'&1-'.$"4%&"-%0I$.*.B'%&E"l<}"4%&"
a,1$o1'&")1,-%$-"%$"/101$0%&"I.,&"4#"4.('0'*%E"j<"}"D.$-"#$"/.61B%"@" *5'$-%,$1-'.$1*8"X'$&'E"
e3XSV")1,*%").#,"*1"&.0'+-+"0.$-%().,1'$%"4%"!"#$%$&'()*+",),&$)%%)"%-"4%"-"./0)(0','1/%$2'(
3/,2(%)2(+/.2(3'-)%"++'28"
"
Y51**.$B%(%$-"4%"*1"4#,+%"4%"/'%"A""
_#&2#5%$"ikul"A"!"Y%"-,1/1'*"+-1'-"*1"/'%"%**%C(>(%8"Y%&"+*'-%&"%$"+-1'%$-"%\%()-+%&E"(1'&"%**%&"
+-1'%$-" ,1,%&" %-" 4+D%$41'%$-" *%#," ),'/'*7B%" 1/%0" D.,0%8"F" GQL" !"?5%&-" #$%" (#*-')*'01-'.$" )1,"
2#1-,%"4#"-%()&"4'&).$'K*%"I.,&"&.((%'*"%-"I.,&"-,1/1'*"%&-"%&&%$-'%**%8"F"GQL"!"Y5%$&%(K*%"4#"
-%()&" 4#" -%()&" 2#%" $.#&" 0.$&10,.$&" @" *1" ^e" +2#'/1#-" %\10-%(%$-" @" *51#B(%$-1-'.$" 4%"
*5%&)+,1$0%"4%"/'%"2#%"$.#&"1/.$&"B1B$+%"4%)#'&"*5'$/%$-'.$"4%"0%**%C0'"g"F8"
"
Y1" 4'('$#-'.$" 4#" -%()&" 0.$&10,+%" 1#" -,1/1'*" %-" )1," 0.$&+2#%$-" *51#B(%$-1-'.$" 4#" -%()&"
*'K,%"A""
9$" ikn<E" *%" -,1/1'*" $%" ,%),+&%$-%" 2#%" uu" }" 4%&" 4+)*10%(%$-&8" X0-#%**%(%$-E" jj" }" 4%&"
4+)*10%(%$-&"10-#%*&"&.$-"*'+&"@"*1"D1('**%"%-"*51('-'+E"1#\"*.'&',&"%-"1#\"/101$0%&8"!"3*"D1#-"4',%"
2#%" 0%"2#'" D#-" #$"),'/'*7B%E" )#'&" #$%" '((%$&%"4+0.#/%,-%E" %&-"4%/%$#"%$"#$"4%('C&'70*%" *1"
,7B*%"0.((#$%E"*1"$.,(%"%-"#$"B'B1$-%&2#%",'-#%*"0.**%0-'D"F 

!
!
)SMJ! L<HMTOMJ@! LH!YS^KLKTW! OUT!RLMU!ZM<MG!RbWGSY]GO!RJHTKZMO@! TOQbGKZMO!OT! URHTKHL! OT!

UOU!S^fOTU!USGT!HM!QmMJ!PO!GSU!YSPOU!PO!IKO!KYRLKZMHGT!MG!QbHGNOYOGT!PO!JWXWJOGTKOL!

POU!IHLOMJU/!*L!O_KUTOJHKT!PSGQ!MGO!PKQbSTSYKO!OGTJO!LOU!IHLOMJU!P<HIHGT!8!+2%0%)*-#/CC'2+-#

C%)2/# /35/&(*/-# 62)&%+# 41# 3'15# .'**/.+)C! OT! LOU! IHLOMJU! HQTMOLLOU!8! .1*+/# 41# _/-# 41#

2/*%+)'33/*-#4/# *%#4)0/25)+,-#41# *14)71/-#4/# *%#&'()*)+,/!7H!USQKWTW!OUT!`!UM^YOJNW[O]!RHJ!

LOU!IHLOMJU!PM! TOYRU! LK^JO!OT!PM! TOYRU!\! USK!Sv! TJKSYRbO! L<KGPKIKPMHTKSG!a/!0HKU!RLMU!

ZM<MG! UKYRLO! QSGUTHT@! KL! U<HNKT! P<MG! IWJKTH^LO!A*'?/# 4/# *%#&'()*)+,! QSYYO! L<KGPKZMO! LO!

TKTJO!PO!USG!SMIJHNO!PM!Y[YO!GSY/!(KGUK@!LSJUZM<KL!U<HPJOUUO!\!L<13(+@!KL!USMbHKTO!ZMO!

USG! HMPKTSKJO! QSYRJOGGO! ZMO! `!QOTTO! USQKWTW! PO! L<KGPKIKPM@! ZMO! QOTTO! USQKWTW! PO! LH!

YS^KLKTW@!ZMO!QOTTO!USQKWTW!PM!JWUOHM!OUT!TJ]U!XHISJH^LO!\!9A!SM!FA!�!PO!LH!RSRMLHTKSG/!a!

g=*(,4@!"AAEi!

!
&bO{! LOU! NWSNJHRbOU@! 7-=D! g"AA%i! RHJLO! ZMHGT! \! LMK! P<MG! YSGPO! PM! YSMIOYOGT! OT!

QSGUKP]JO! ZMO! `!LO! RJOYKOJ! JKUZMO@! Q<OUT! PO! UO! TJSYROJ! PO! RJWUOGT@! OT! PO! JOUTOJ!

OGQHRUMLW!PHGU!MG!RHUUW!QSYRLHKUHGT!SM!MG!XMTMJ!XHTKNMW!a/!(M!UOKG!PO!QOTTO!QSGQORTKSG@!

LH! YKUO! OG! YS^KLKTW! OUT! QSGUKPWJWO! QSYYO! MGO! KGPKQHTKSG! PM! RJOUTKNO! USQKHL!

g0(,+1&-77*@! "AA%i! OT! UH! QJSKUUHGQO! H! POU! IOJTMU! RSUKTKIOU! RSMJ! LH! USQKWTW/! 7-=D!

g.CCFi! QSGUKP]JO! ZMO! GSMU! HISGU! WTW! LSGNTOYRU! QSGTJHKGTU@! RJKUSGGKOJU! POU! LKOM_! HM!



! "C!

RSKGT!ZMO!L<O_RJOUUKSG!`![TJO!GW!ZMOLZMO!RHJT!a!UKNGKXKHKT![TJO!HUUKNGW!\!QO!LKOM/!0HKU!ROM!

\!ROM@! LH! LK^OJTW!U<OUT! KYYKUQWO!PHGU!GSU!OURHQOU!OT!GSMU!USYYOU!PO!YSKGU!OG!YSKGU!

QSGTJHKGTU!RHJ!LOU!LKOM_/!7<HQQJSKUUOYOGT!PO!LH!YS^KLKTW!ROJYOT!P<[TJO!HQTOMJ!HM!UOKG!PO!

L<SJNHGKUHTKSG!URHTKHLO!PM!TOJJKTSKJO/!7OU!IOJTMU!PO!LH!YS^KLKTW!UOJHKOGT!TOLLOU!ZMO!7-=D!

KGTOJJSNO! UMJ! LH! GWQOUUKTW! PO! PWXOGPJO! MG! 42')+# =# &'()*)+,# OT! PO! QSGUKPWJOJ! QOTTO!

POJGK]JO#.'&&/#()/3#61(*).!g7-=D@!"A..i"#!

!
!
7OU! NWSNJHRbOU! OT! LOU! USQKSLSNMOU! ZMK! HXXKJYOGT! MGO! YKUO! OG! YS^KLKTW! PO! LH! USQKWTW!

UOY^LOGT! RHJTHNOJ! MG! RSUTMLHT! QSYYMG! P<WLSNO! PO! LH!YS^KLKTW! g=*(,4@! '6"# .)+/i/! 1GO!

YKUO!OG!NHJPO!ZMHGT!\!MG!JKUZMO!PO!PWJKIO!TSTHLKTHKJO!OG!QHU!PO!JOUTJKQTKSG!PO!LH!YS^KLKTW!

OUT! RSJTWO!RHJ! QOU! HMTOMJU/!4HGU! QOTTO! HGHLVUO@! KL! G<V! H! RHU!PO!PWQSGGO_KSG!RJSRSUWO!

OGTJO!LH!IHLSJKUHTKSG!USQKHLO!PO!LH!YS^KLKTW!RHJ!LH!USQKWTW!OT! LH!RSUKTKIKTW!PO!LH!YS^KLKTW!

RSMJ! LH!USQKWTW/!&O!ZMK!G<OUT!RHU! LO!QHU@!GSMU! LO!IOJJSGU!PHGU! LOU!POM_!HMTJOU!RSUTMJOU!

RJSRSUWOU/!

!

!

!"!"6"#$%&#'()*+,&#)7&'*58+&9#:(5,&#7,5*58+&#-&#02#35)&#&%#3(4505*/#

!
`!5SYYOU:GSMU! IJHKYOGT! PO! RLMU! OG! RLMU! YS^KLOU!j!a! gh(1;0(33@! "AAFi/# +OLLO! OUT!

L<OGTJWO!RJSRSUWO!RHJ!h(1;0(33!RSMJ!HGHLVUOJ! LO! JHRRSJT!OGTJO!YS^KLKTW!OT! USQKWTW/!

-G!UO!RLHoHGT!\!L<WQbOLLO!PO!L<KGTOGTKSGGHLKTW@!KL!OGTJO!PHGU!L<HGHLVUO!PO!LH!YS^KLKTW!RHJ!LOU!

JHKUSGU! PM! YSMIOYOGT! OT! PWRHUUO! L<HGHLVUO! PM! YSMIOYOGT! LMK:Y[YO! OT! UOU!

QSGUWZMOGQOU/!7H!YKUO!OG!YS^KLKTW!PO!LH!USQKWTW!QSGTOYRSJHKGO!G<OUT!RLMU!HRRJWbOGPWO!

QSYYO!HLLHGT!PO!USK/!!5H!RSUTMJO!UQORTKZMO@!ISKJO!QJKTKZMO!PO!LH!YKUO!OG!YS^KLKTW!ROJYOT!

\! h(1;0(33! PO! RJSRSUOJ! MG! JOGIOJUOYOGT! PO! LH! IKUKSG! QLHUUKZMOYOGT! JOTOGMO! PM!

JHRRSJT!OGTJO!USQKWTW!OT!YS^KLKTW!8!QOLLO!PO!LH!QJSKUUHGQO/!!

!

!

!

!

!

!

!

!

!

!

!



! #A!

L!D(5J!85,!.(!-32$&%(')!$(!2$5.!4,)(!()!$(!2$5.!$#,'!'(!.#')!2&.!'3%(..&,+(1(')!2$5.!

$,/+(.!M!

+SMT!QSYYO!0*&'-7!g"AA%i@!h(1;0(33!JOYOT!OG!ZMOUTKSG!LH!RSUKTKIKTW!PO!LH!UMJ:

YS^KLKTW!USMIOGT!HUUSQKWO!\!L<KPWO!PO!LK^OJTW@!P<HXXJHGQbKUUOYOGT!ISKJO!P<WYHGQKRHTKSG/!

7<MG!QSYYO!L<HMTJO!KPOGTKXKO!RLMUKOMJU!LKYKTOU!\!QOTTO!HUUOJTKSG!8!

- $/5#6%2.'125#*/5#6*15#*)(2/5#5'3+#5'10/3+#*/5#6*15#*/3+5#/+#*/5#6*15#62'.>/5#B#

)SMJ! LOU! POM_! HMTOMJU@! LO! PWRLHQOYOGT! PO! L<OJJHGT! SM! PM! XL|GOMJ@! Y[YO! PHGU! LH!

RJS_KYKTW@!JOL]IO!P<MGO!RLMU!NJHGPO!LK^OJTW!ZMO!QOLMK!POU!`!!ROJUSGGOU!ZMK!O_RLSKTOGT!HM!

YH_KYMY!LOU!RSTOGTKOLU!PO!IKTOUUO!RJSQMJWU!RHJ!LOU!UVUT]YOU!TOQbGKZMOU@!USGT!USMIOGT!

QOLLOU! ZMK! Y]GOGT! MGO! IKO! ZMSTKPKOGGO! IOJJSMKLLWO! RHJ! POU! QSGTJHKGTOU! YMLTKRLOU!a/!

gh(1;0(33@!'6"#.)+"`#

!

- (LLOJ!RLMU!IKTO!OT!RLMU!LSKG!GO!NHJHGTKT!RLMU!MG!PWRHVUOYOGT!8!!

7H! PKUTHGQO! RHJQSMJMO! OUT! PWUSJYHKU! MG!YHMIHKU! KGPKQHTOMJ! PO! JHRRSJT! PO! L<HLTWJKTW/!

h(1;0(33! L<KLLMUTJO!RHJ! L<O_OYRLO!PM!^MUKGOUUYHG! TJHGUKTHGT!\! TJHIOJU! LO!YSGPO!PO!

QOGTJOU!PO!QSGNJ]U!OG!UK]NOU!PO!YMLTKGHTKSGHLOU!8!`!LSJUZM<KL!ISVHNO@!LO!JHRRSJT!\!QO!ZMK!

OUT!HMTJO!OUT!ZMHUK!KGO_KUTHGT/!a!

!

- &O!G<OUT!RHU!LH!YS^KLKTW!ZMK!ROJYOT!P<HQQWPOJ!\!LH! LK^OJTW@!YHKU!LH! LK^OJTW!OT!

L<HMTSGSYKO!ZMK!ROJYOTTOGT!P<[TJO!JWOLLOYOGT!YS^KLO!8!

)SMJ!h(1;0(33@! `!LO! QSGTO_TO! ZMK! ROJYOT! LH! RLMU! NJHGPO! LK^OJTW! PO!YSMIOYOGT! OUT!

QOLMK! ZMK! SMIJO! LO! QbHYR!POU! RSUUK^LOU! \! PO!YMLTKRLOU!YHGK]JOU! PO! UO! PWRLHQOJ/)a!-G!

U<HRRMVHGT!UMJ! LO!YVTbO.$!PM!GSYHPO@!0*&'-7!g"AA%i!QSGUKP]JO!ZMO! L<HMTSGSYKO!OUT!

MGO! QSGPKTKSG! 5)3/# 71%# 3'3#PO! LH! LK^OJTW! PO! UO! PWRLHQOJ! OT! PSGQ! LH! `!IJHKO!a!YS^KLKTW/!

)HJHPS_HLOYOGT!HLSJU!ZMO! LH!USQKWTW!RJtGO! L<WLSNO!PO! LH!YS^KLKTW@!0*&'-7!OUTKYO!ZMO!

`!LO!IJHK!GSYHPKUYO!OT!SM! LH!IJHKO!OJJHGQO!a@! LSKG!P<[TJO! KGTWNJWOU!PHGU! LOU!IHLOMJU!OT!

QSYRSJTOYOGTU! PO! LH! USQKWTW@! USGT! JORSMUUWOU! HM_!YHJNOU! OT! OG!YHJNO! PO! QOLLO:QK/! *L!

QSGUKP]JO!ZMO!QO!YSGPO!ZMK!^SMNO@!G<OUT!RHU!RSMJ!HMTHGT!MG!YSGPO!PO!`!IJHKU!GSYHPOU!

a/!7O!`!IJHK!YSGHPO!a!OUT!QOLMK!ZMK!G<H!P<HTTHQbOYOGT!OG!HMQMG!LKOM!gY[YO!RLMJKOLi/!

!

7<WTH^LKUUOYOGT!PO!RSUKTKSGGOYOGT!ROJYOT!MGO!HRRJSQbO!PWQHLWO!PO! LH!YS^KLKTW!Sv! LO!

QSGUTHT! PO! YKUO! OG! YS^KLKTW! PO! LH! USQKWTW! RJSRSUWO! RHJ! =*(,4! SM! 7-=D! ROMT! [TJO!

ZMOUTKSGGW/!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.$!3SMU!JOIKOGPJSGU!MLTWJKOMJOYOGT!UMJ!LOU!QSGUTHGQOU!PM!YVTbO!OT!LH!JWHLKTW!HGTbJSRSLSNKZMO!PM!YSGPO!
GSYHPO/!



! #.!

9)+(!1#/,$(<!%(!'0(.)!2&.!N#+%31(')!.(!-32$&%(+!4,)(!()!$#,'!

?J|QO! HM_! JWUMLTHTU! P<MGO! OGZM[TO! UMKUUO! UMJ! LOU! YS^KLKTWU! ROGPMLHKJOU! PO! LSGNMO!

PKUTHGQO@!h(1;0(33!YSGTJO!ZMO!`!Q<OUT!RSMJ!RJWUOJIOJ!GSTJO!OGIKJSGGOYOGT!XHYKLKOJ!

OT! GSU! HGQJHNOU! ZMO! GSMU! QbSKUKUUSGU! YHKGTOU! YHGK]JOU! PO! GSMU! PWRLHQOJ! IKTO! OT!

LSKG/!! g�i! 7<HYRLO! MTKLKUHTKSG! POU! RSTOGTKOLU! PO! IKTOUUO! UOJT! P<H^SJP! \! RJWUOJIOJ! LH!

UWPOGTHJKTW/! g�i!7SKG! P<[TJO! OG! RJSKO! \! L<bVROJYS^KLKTW@! LOU! ROGPMLHKJOU! PO! LSGNMO!

PKUTHGQO! USGT! PSGQ! USMIOGT! POU! ROJUSGGOU! HTTHQbWOU! \! LOMJU! bH^KTMPOU! OT! LOMJU! LKOGU!

USQKHM_!SM!URHTKHM_@!PSGQ!XSJTOYOGT!`!LSQHLKUWU!a!OT!GO!USMbHKTHGT!GMLLOYOGT!U<HJJHQbOJ!

\!QOTTO! XK_KTW/!\)(KGUK@! `!2G!ROMT![TJO! TJ]U!ROM!YS^KLO!OT! UO!PWRLHQOJ!^OHMQSMR!SM! TJ]U!

YS^KLO!UHGU!USJTKJ!PO!LH!IKLLO!OG!JOQbOJQbHGT!UVUTWYHTKZMOYOGT!\!O_RLSJOJ!L<KGQSGGM!OT!

LO! PWRHVUOYOGT/!a!3STSGU! P<SJOU! OT! PWf\! ZMO! */5# 4)5+%3./5# 6%2.'121/5! GO! USGT! RHU! MG!

KGPKQHTOMJ!UMXXKUHGT!PO!LH!YS^KLKTW!OT!ZMO!LH!YS^KLKTW!G<OUT!RHU!JWPMQTK^LO!\!LH!`!UKYRLO!a!

ZMOUTKSG!PO!TJHGURSJT/!!

)
&OTTO!HRRJSQbO!JOGSMIOLWO!PO!LH!YS^KLKTW!QSGTOYRSJHKGO!GSMU!ROJYOT!PO!QSYRJOGPJO!

LH!GWQOUUKTW!PO!PKUTKGNMOJ!YS^KLKTW!OT!PWRLHQOYOGT/))MKUZM='3#6/1+#5/#4,6*%./2#5%35#F+2/#

&'()*/# a/H/&6*/# 41# (15)3/55&%3# 71)# 5/# 4,6*%./# (/%1.'16# %1# 71'+)4)/3# 6'12# ,0)+/2# */#

4,&,3%?/&/3+`-# '3# 6/1+# 3/# 6%5# 5/# 4,6*%./2# /+# F+2/# &'()*/# a/H/&6*/# 4/# *<1+)*)5%+)'3#

4<)3+/23/+`-#'3#6/1+#5/#4,6*%./2#/+#F+2/#&'()*/#a/H/&6*/#4/#*%#&)?2%+)'3`"#-LLO!YSGTJO!OG!

ZMSK! LH! PKUTHGQO! OT! LH! IKTOUUO! GO! ROMIOGT! RHU! [TJO! LOU! UOMLU! QJKT]JOU! JOTOGMU! RSMJ!

ZMHLKXKOJ!LH!YS^KLKTW!OT!RJSRSUO!QOLLOU!PO!LK^OJTW!OT!HMTSGSYKO!JOGPHGT!HKGUK!RSUUK^LO!LH!

YS^KLKTW! IKH! LH! LOGTOMJ! OT! LH! RJS_KYKTW/! -LLO! RJSRSUO! OGTJO! HMTJOU! RSMJ! HGHLVUOJ! QO!

RbWGSY]GO!QSYRLO_O!P<HfSMTOJ!\!LH!GSTKSG!PO!YS^KLKTW@!QOLLO!PO!YSTKLKTW/!

!
&SGTJHKJOYOGT! \! L<HGHLVUO! RJWQWPOGTO@! OLLO! QSGUKP]JO! ZM<KL! O_KUTO! MGO! IHLSJKUHTKSG!

USQKHLO!PO!LH!YS^KLKTW!RHJ!LH!USQKWTW@!YHKU!QJKTKZMO!LH!RSUKTKIKTW!PO!LH!UMJ:YS^KLKTW!RSMJ!LH!

USQKWTW/! -G! OGTJHGT!RHJ! L<KGTOGTKSGGHLKTW!PM!YSMIOYOGT! OT! XHMTO!PO!RSMISKJ! HUUKYKLOJ!

YS^KLKTW!OT!PWRLHQOYOGT@!OLLO!H^SMTKT!\!MGO!JOYKUO!OG!QHMUO!PO!LH!YKUO!OG!YS^KLKTW!PO!

GSU!USQKWTWU/!&OTTO!RSUTMJO!XHKT!WQbS!\!L<HRRJSQbO!P<'HJTYMT!,25(!g"A.Ai!ZMK!\!TJHIOJU!

MGO! `!QJKTKZMO! USQKHLO! PM! TOYRU!a! UO! RJSRSUO! P<O_HYKGOJ! LH! PKUUSLMTKSG! PO! LH!

PWYSQJHTKO@!POU!IHLOMJU@!PO!LH!JWXLO_KSG@!PO!GSTJO!KPOGTKTW!RHJ!QO!ZMK!UOJHKT!L<HQQWLWJHTKSG!

PO!LH!YSPOJGKTW!THJPKIO/!

!
!



! #"!

!"!";"#$%&#'()*+,&#5%*&,3/-525,&#<#,&7(%%25))2%7&#-&#0.2+13&%*2*5(%#-&#02#3(4505*/#&*#

5%*&,,(12*5(%#-&#)&)#&==&*)#)(75(>)'2*52+?#

!
*L! O_KUTO! MGO! RSUKTKSG!YWPKHGO! HM! UOKG! PO! LHZMOLLO! L<HMNYOGTHTKSG! PO! LH!YS^KLKTW! OUT!

QSGUKPWJWO! QSYYO! OXXOQTKIO/! 0HKU@! USKT! USG! QHJHQT]JO! RSUKTKX! OUT! KGTOJJSNW! OG! TOJYOU!

P<KYRHQT!USQKHL!g7-6,-+23@!"AA%i!SM!OGIKJSGGOYOGTHL!g&-,23!OT!4162*5@!"AAEi@!USKT!

L<HGHLVUO!UO!QSGQOGTJO!UMJ!LOU!YSPKXKQHTKSGU!OGNOGPJWOU!OG!TOJYOU!PO!JHRRSJT!HM_!LKOM_@!

\! L<OURHQO! g5+2&h@!"AA.i! OT! \! L<(MTJO/! 4HGU! TSMU! LOU! QHU@! PO! GSMIOLLOU! GSTKSGU! USGT!

RJSRSUWOU!RSMJ!QSYRJOGPJO!LO!JHRRSJT!OGTJO!USQKWTW!OT!YS^KLKTW/!

!

!

<)&,#,1#8'9).)+*#,+#)86%(+#&'()%.#

7-6,-+23! g"AA%i! QSGUKP]JO! ZMO! `!LH!YKUO! HM! ^HG! PO! LH! USQKWTW! UHLHJKHLO! RJOGP! POU!

KGUQJKRTKSGU! TOJJKTSJKHLOU! YMLTKRLOU@! QOJTHKGOU! WTHGT! UTJMQTMJWOU! RHJ! MGO! JOLHTKIO!

`!KYYS^KLKTW!a! OT! P<HMTJOU@! HM! QSGTJHKJO@! RHJ! MGO! `!KGfSGQTKSG! \! LH! YS^KLKTW!

ROJYHGOGTO!a/!*L!G<O_KUTO!RHU!PO!JOLHTKSG!UKYRLO!OT!KYYWPKHTO!OGTJO!LH!RSUKTKSG!USQKHLO!

P<MG!KGPKIKPM!SM!P<MG!NJSMRO!OT!UOU!QSYRSJTOYOGTU!PO!YS^KLKTW/!a!*L!YSGTJO!ZMO!RSMJ!

QSYRJOGPJO! LO! PWJHQKGOYOGT! POU! 5HGU! 4SYKQKLO! ;K_O! OT! `!{SGHJPU!a@! KL! XHMT! HMUUK!

U<KGTWJOUUOJ!\!LOMJ!HGQJHNO!TOYRSJOL!OT!URHTKHL@!LOMJ!PWXKQKT!PO!YSVOG!OT!PO!QSYRWTOGQO!

PO! YS^KLKTW@! OT! PSGQ! PO! JORJWUOGTHTKSG! PM! TOJJKTSKJO/! (KGUK@! LH! YKUO! OG! YS^KLKTW! PO!

QOJTHKGU! GO! PSKT! RHU! eOXXHQOJe! LOU! JWHLKTWU! POU! HMTJOU@! RHJXSKU! eOGXOJYWUe! PHGU! LOMJ!

TOJJKTSKJO/!

!

!

<)&,#,1#8'9).)+*#,+#)86%(+#,10)7'11,8,1+%.#

7OU!TJHIHM_!PO!&-,23!OT!4162*5!g"AA%@!"AAEi!RJSRSUOGT!MGO!OGTJWO!RHJ!LH!GSTKSG!PO!

PWRLHQOYOGT! gOG! RHJTKQMLKOJ! HWJKOGi! POU! HQTKIKTWU! TSMJKUTKZMOU@! QHJ! UOLSG! OM_@! `!LH!

ZMOUTKSG! PM! TJHGURSJT! OGTJO! LO! PSYKQKLO! OT! LH! POUTKGHTKSG! TSMJKUTKZMO! G<H! RHU! XHKT!

fMUZM<KQK!L<S^fOT!P<MGO!HTTOGTKSG!RHJTKQMLK]JO!\!LH!bHMTOMJ!POU!OGfOM_@!QSGTJHKJOYOGT!HM_!

ZMOUTKSGU! RLMU! QSGGMOU! P<KYRHQT! UMJ! LO! LKOM! PO! IHQHGQOU! g^WTSGGHNOU! POU! QtTOU@!

QSGUSYYHTKSG! P<OHM@! YKLKOM_! GHTMJOLU@! �i!a! g&-,23! OT! 4162*5@!"AA%i/! )HJTHGT! PO!

QSGUTHTU!UKYRLOU!gYHKU!RHU!GWQOUUHKJOYOGT!WIKPOGTUi!P<HMNYOGTHTKSG!O_RSGOGTKOLLO!POU!

TJHGURSJTU! HWJKOGU! gPSGT! MGO! LHJNO! RHJT! OUT! LKWO! \! POU! 0']%?/5# 4<%?2,&/3+`-# P<MGO!

RSTOGTKOLLO! XKG!PM!RWTJSLO!OT!PO! L<WYKUUKSG!PO!NH{!\!OXXOT!PO! UOJJO@! KLU!PWYSGTJOGT!ZMO!



! ##!

`!L<OGfOM! OUT! PSGQ! cQOLMK! PMd! GKIOHM! PO! PWRLHQOYOGT! RSUUK^LO! OT! USMbHKTH^LO! \!

HTTOKGPJO!a/! )HJ! MGO! PWYHJQbO! PO! RJSUROQTKIO! g\! L<bSJK{SG! "A%Ai@! KLU! PWYSGTJOGT!

RSMJZMSK!KL!UOJH!GWQOUUHKJO!OT!KGWLMQTH^LO!XHQO!\!QO!QbHGNOYOGT!PO!QSGTO_TO!PO!ROGUOJ)

L<KYRSUUK^KLKTW!P<MGO!YS^KLKTW!O_RSGOGTKOLLO!OT!JOROGUOJ!GSU!YSPOU!PO!PWRLHQOYOGT!OT!

OG!RHJTKQMLKOJ!GSU!YSPOU!PO!ISVHNO/!!

)

)

<)&,#,1#8'9).)+*#,+#8'/)=)(%+)'1#/2#7%66'7+#%2>#.),2>?#@#.A,&6%(,#,+#@#.AB2+7,#

4HGU!QOTTO!RSUTMJO@!LOU!HMTOMJU!QSGQOJGWU!RJOGGOGT!HQTO!PO!LH!YS^KLKTW!QSYYO!GSMIOLLO!

GSJYO@! YHKU! \! LH! ZMOUTKSG! PO! LH! RSUKTKIKTW! PO! LH! UMJ:YS^KLKTW@! KLU! RJWX]JOGT! QOLLO! POU!

YSPKXKQHTKSGU!ZM<OLLO!KGPMKT!PHGU!LO!JHRRSJT!HM_!LKOM_@!\!L<OURHQO!OT!\!L<(MTJO/!

!
-G! USQKSLSNKO@! 1,,D! g"AA%i! U<HTTHQbO! \! LH! GSTKSG! PO! QS:RJWUOGQO! RSMJ! O_RLKZMOJ! LH!

RSMJUMKTO! PM! ISVHNO! RbVUKZMO! YHLNJW! LOU! HMTJOU! YSVOGU! PO! QSYYMGKQHTKSG@! LOU!

JKUZMOU@! LOU! KGQOJTKTMPOU! OT! LOU! XJMUTJHTKSGU! LKWOU! HM! YSMIOYOGT! QSJRSJOL! g�i/!

(MTJOYOGT! PKT@! KL! KGTOJJSNO! LH! RSMJUMKTO! POU! PWRLHQOYOGTU! RbVUKZMOU! \! L<bOMJO! PO! LH!

YS^KLKTW! IKJTMOLLO! OT! PO! L<O_KUTOGQO! PO! QSGTJHKGTOU! PM! PWRLHQOYOGT/! *L! KPOGTKXKO! ZMHTJO!

TVROU! PO! ISVHNO! PWUSJYHKU! RSUUK^LOU!8! RbVUKZMO! gYSMIOYOGT! POU! S^fOTUi@! IKJTMOL@!

QSJRSJOL! g[TJO! PHGU! LO! YSMIOYOGTi@! KYHNKGHKJO! gISVHNOJ! RHJ! LOU! KYHNOUi/! &bHQMG!

P<OGTJO!OM_!KYRLKZMO!MG!JHRRSJT!RHJTKQMLKOJ!\!LH!YS^KLKTW!g1,,D@!"AAAi/!&OTTO!TVRSLSNKO!

ROJYOT!P<KGTJSPMKJO!LH!GSTKSG!PO!JHRRSJT!\!L<(MTJO!KGPMKT!PHGU!LO!QHPJO!PO!YS^KLKTW/!

!
-G!NWSNJHRbKO@!5+2&h!g"AA.i!OG!PWPMKT!MG!JOGSMIOLLOYOGT!GWQOUUHKJO!P<MGO!QOJTHKGO!

HRRJSQbO!NWSNJHRbKZMO/!7H!USQKWTW!OG!YSMIOYOGT!YSPKXKHGT!L<MUHNO!POU!LKOM_!RHJ!LOMJU!

bH^KTHGTU! RHJ! LH! YMLTKRLKQHTKSG! POU! LKOM_! XHYKLKOJU! KPOGTKXKQHTSKJOU! gRHU! UOMLOYOGT! LO!

PSYKQKLOi!OT! L<HUUSQKHTKSG!POU!RJHTKZMOU!\!POU! LKOM_!YMLTKRLOU!OT!GSG!\!MG!UOML! LKOM@! LO!

NWSNJHRbO!UO!PSKT!P<KYHNKGOJ!PO!GSMIOHM_!TOJYOU!RSMJ!PWXKGKJ@!PWQJKJO!OT!QSYRJOGPJO!

QOU! GSMIOHM_! JHRRSJTU/! (KGUK@! 5+2&h! LKUTO! RLMUKOMJU! PKXXKQMLTWU! JOGQSGTJWOU! RHJ! LO!

NWSNJHRbO! XHQO! \! LH!YS^KLKTW! PSGT! POM_! JOTKOGGOGT! RHJTKQMLK]JOYOGT! GSTJO! HTTOGTKSG!8!

MGO! LSQHLKUHTKSG! O_HQTO! POU! bSYYOU! JOGPMO! PKXXKQKLO@! MGO! JOYKUO! OG! ZMOUTKSG! PO! LH!

eRJS_KYKTWe!QSYYO!QSGPKTKSG!5)3/#71%#3'3!PO!LH!eXHYKLKHJKTWe/!

!

!

!

!



! #$!

<+C2>)00)UF("JC2>F2VJ.V,-#!+20-U+2D2(-2=.*)()"J2C+(./2O".Uc2
"

C"T$%"*.01*'&1-'.$"%\10-%"4%&"I.((%&",%$4#%"4'DD'0'*%"A"
"

Y%").&-#*1-"4%"*1"(.K'*'-+"0.((%"$.,(%"4%"*1"&.0'+-+"'().&%"#$%"0%,-1'$%",%('&%"
%$"2#%&-'.$"4#"*'%#"4%",+&'4%$0%"#$'2#%"%-"4#"D.$0-'.$$%(%$-"4#"*'%#")1,"*%&"&%#*&"
,+&'4%$-&8" 3*" '().&%"#$%"$+0%&&1',%"),'&%"%$"0.()-%"4#"/1C%-C/'%$-"4%&"4'DD+,%$-&"
-6)%&" 4%" ).)#*1-'.$"A" I1K'-1$-" )%,(1$%$-" %-" I1K'-1$-" -%().,1',%8" Y51:.#-" 45#$%"
4'(%$&'.$"-%().,%**%").#,"4+D'$',"#$%"*.01*'&1-'.$"%&-"4.$0"$+0%&&1',%8""
"
C"T$%" ,%('&%"%$"2#%&-'.$"4%" *1" f),.\'('-+f" 0.((%"0.$4'-'.$" &'$%"2#1"$.$"4%" *1"
fD1('*'1,'-+fA"
"

?.((%" RMTSV9XT" GZ<<uLE" H^M?p" 0.$&-1-%" #$%" ,%*1-'/'&1-'.$E" /.',%" #$%"
'$/%,&'.$"4%"!" *1" *.'"451',1'$"F"4%" *1"),.\+('%E"2#'" &%"4+D'$'-" &%*.$"`MY9H" GikkjL"
)1," !"*1" ),'(1#-+" 1\'.*.B'2#%" 4%" *5'0'" %-" *5%DD%-" 1--+$#1-%#," 4%" *1" 4'&-1$0%" &#," *1"
),1-'2#%"%-"*5'$/%&-'&&%(%$-")&60I.&.0'.*.B'2#%"4%"*5%&)10%"+*.'B$+8"F"X#-,%(%$-"
4'-E" *5%&)10%" ),.0I%" G1#" &%$&" D1('*'%,L" ).#," #$" '$4'/'4#" $5%&-" )*#&" G#$'2#%(%$-L"
D.$0-'.$"4%"*1"),.\'('-+"B+.B,1)I'2#%8"V51#-,%&"D10-%#,&",%$-,%$-"%$":%#"A"4%&"*'%#\"
*.'$-1'$&"G1#"&%$&"['*.(+-,'2#%L")%#/%$-"4%/%$',"D1('*'%,&"G,+&'4%$0%&"&%0.$41',%&E"
(#*-'C,+&'4%$0%L"&'"*5'$4'/'4#"%$-,%-'%$-"#$",1)).,-"-%().,1',%E"(1'&"&#DD'&1((%$-"
D,+2#%$-"1/%0"0%&"4%,$'%,&8!

!
!
(LSJU!ZMO! LH!YS^KLKTW! KGIOGTO!POU!bH^KTHGTU! TOYRSJHKJOU!POU! LKOM_!ZMSTKPKOGU!OT!PO! LH!

ZMSTKPKOGGOTW!gRJWUOGQO!XJWZMOGTO!YHKU!PO!QSMJTO!PO!PMJWOi!POU!LKOM_!TOYRSJHKJOU!SM!

UOQSGPHKJOU@!5+2&h!RJSRSUO!RSMJ!YKOM_!LOU!QSYRJOGPJO!L<bVRSTb]UO!PO!L<bH^KTOJ!RSLV:

TSRKZMO! g"AAEi! RHUUHGT! RHJ! LOU! GSTKSGU! P<KGPKIKPMHLKUHTKSG! NWSNJHRbKZMO@! P<KGPKIKPMU!

NWSNJHRbKZMOYOGT!RLMJKOLU!OT!P<HPWZMHTKSG!NWSNJHRbKZMO!QSJJOURSGPHGT!\!L<O_RJOUUKSG!

P<MG! QbSK_! RLMU! NJHGP! OT! RLMU! HMTSGSYO! POU! LKOM_/! 4HGU! QOTTO! RSUTMJO! KGTOJYWPKHKJO@!

ZMO!QO!USKT!OG!USQKSLSNKO!SM!OG!NWSNJHRbKO@!L<OGTJWO!GO!UO!XHKT!GK!OG!TOJYO!PO!RSUKTKIKTW!

GK!PO!GWNHTKIKTW!PO!LH!YKUO!OG!YS^KLKTW/!&OLLO:QK!OUT!QSGUKPWJWO!QSYYO!MG!`!WTHT!PO!XHKT!a!

RSMJ! LOZMOL! KL! XHMT!HGHLVUOJ! LOU!`!QSGUWZMOGQOU!a! KGPMKTOU!PHGU! LO!JHRRSJT!HM_! LKOM_@!\!

L<OURHQO!OT!\!L<(MTJO/!

!
?J|QO! HM_! HMTOMJU! NWSNJHRbOU! QSYYO! USQKSLSNMOU! RJWQWPOYYOGT! YS^KLKUWU@! GSMU!

HISGU!IM!ZM<MGO!QSJJWLHTKSG!O_KUTO!OGTJO! LO!RSUKTKSGGOYOGT!RJSRSUW!XHQO!\! LH!YKUO!OG!

YS^KLKTW!PO! LH!USQKWTW!OT! L<KGTOJRJWTHTKSG!RSUKTKIO!PO! LH!YKUO!OG!YS^KLKTW!PO! LH!USQKWTW/!

+HGPKU!ZMO!LOU!HMTOMJU!HTTJK^MHGT!POU!IOJTMU!\!LH!YKUO!OG!YS^KLKTW!TOGPOGT!\!QSGUTHTOJ!

MGO! bVROJ!YS^KLKTW! PO! LH! USQKWTW/! &OM_! ZMK! USGT! RLMU! QJKTKZMOU! PWYSGTJOGT! ZMO! QOTTO!

bVROJ!YS^KLKTW! G<OUT! RHU! UK! WIKPOGTO! GK! XLHNJHGTO/! -G! G<KGTOJRJWTHGT! RHU! gPO!YHGK]JO!

RSUKTKIO! SM! GSGi! LH! YKUO! OG! YS^KLKTW@! MGO! RSUTMJO! KGTOJYWPKHKJO! QSGUKP]JO! QOTTO!

POJGK]JO! QSYYO! MG! WTHT! PO! XHKT! OT! PWQHLO! LH! XSQHLO! OG! TOJYOU! PO! YSPKXKQHTKSGU! POU!



! #%!

JHRRSJTU! HM_! LKOM_@! \! L<OURHQO! OT! \! L<(MTJO/! &SYYOGT! QHJHQTWJKUOJ! QOTTO! PKIOJNOGQO! PO!

RSUKTKSGGOYOGTU!j! 5<HNKT:KL! P<MGO! UKYRLO! ZMOUTKSG! P<WQbOLLO! P<S^UOJIHTKSG!j! BMOLLO!

PWXKGKTKSG! JOTOGKJ! PO! QOU! PKXXWJOGTU! RSUKTKSGGOYOGTU!j! -T! RLMU! LHJNOYOGT! ZMO! JOTOGKJ!

RSMJ!LH!UMKTO!PO!GSTJO!JHKUSGGOYOGT!PO!QOU!SRRSUKTKSGU!j!

!
!

!"C"#$%#8'9).)+*#,1+7,#/)0,7D,1(,#,+#('1&,1&2&#E#/,#.%#1%+27,#/2#64*1'8F1,#'9&,70*#@#

21,#67'6'&)+)'1#/,#/*=)1)+)'1#

#

!"6"!"#@(4505*/#&*#%2*+,&#-+#'A/%(3B%&#(4)&,:/#C#

!
7H!GHTMJO!PM!RbWGSY]GO!S^UOJIW!g621,4-(1@!&2,3-721)@!0(2@!"AA9i!ROMT!UOJIKJ!\!

QSYRJOGPJO! QOTTO! PKIOJNOGQO! PO! RSUKTKSGGOYOGT/! (LSJU! ZMO! PO! GSY^JOMUOU! PSGGWOU!

QbKXXJWOU! UOJIOGT! P<HJNMYOGT! RSMJ! PWXOGPJO! LH! Tb]UO! PO! `!L<WLSNO! PO! LH! YS^KLKTW!a@! LH!

JOYKUO!OG!ZMOUTKSG!PO!L<bVROJ:YS^KLKTW!UKTMO!USG!HGHLVUO!HM!GKIOHM!PM!UOGU!PSGGW!\!LH!

YS^KLKTW/! 4HGU! QO! QHU@! LH! YS^KLKTW! OUT! QSGUKPWJWO! QSYYO! MGO! RJHTKZMO! XHKTO! RHJ! POU!

ROJUSGGOU!OT!GSG!QSYYO!MGO!IHJKH^LO!_!PM!GSY^JO!PO!yKLSY]TJOU!RHJQSMJMU!RHJ!fSMJ/!

(MTJOYOGT!PKT@!HLSJU!ZMO!LO!RJOYKOJ!RSUKTKSGGOYOGT!RJSRSUO!MGO!HGHLVUO!POU!XSJYOU!PO!

YS^KLKTW@! LO! UOQSGP! U<HTTHQbO! \! LH! UKNGKXKQHTKSG! PO! QOLLO:QK/! 7O! RSUKTKSGGOYOGT!

KGTOJYWPKHKJO! XHKT!ZMHGT!\! LMK! LO! LKOG!OGTJO!PSGGWOU!UTHTKUTKZMOU!OT!IHLOMJ!PSGGWO!\! LH!

RJHTKZMO!PO!YS^KLKTW/!

!
&SYYO! LO!JWUMYO! LO! TH^LOHM!QK:HRJ]U@! L<KGTOJHQTKSG!OGTJO!YS^KLKTW!OT!USQKWTW!ROMT![TJO!

YS^KLKUWO!UMKIHGT! TJSKU!RSUKTKSGGOYOGTU!PKUTKGQTU!8! *<,*'?/#4/# *%#&'()*)+,@! ! *%# 2/&)5/#/3#

71/5+)'3#4/#*<>]6/2G&'()*)+,#/+#*%#C)?12/#)3+/2&,4)%)2//!7O!RSUKTKSGGOYOGT!PO!*<,*'?/#4/#*%#

&'()*)+,! ZMK! QSGUKP]JO! LH!YS^KLKTW! OG! THGT!ZMO! XSJYO! URHTKHLO@! USQKHLO@! ISKJO! USQKWTHLO@!

OGIKUHNO! QOTTO! KGTOJHQTKSG! USMU! XSJYO! PO! XLM_/! 7<WQbOLLO! P<S^UOJIHTKSG! RJKIKLWNKWO! OUT!

PSGQ! QOLLO! PM! b%.2'! OT! LOU! PSGGWOU! MTKLKUWOU! RSMJ! HRRMVOJ! LH! PWYSGUTJHTKSG! USGT!

QbKXXJWOU/!-G!JOIHGQbO@!LO!RSUKTKSGGOYOGT!PO!LH!JOYKUO!OG!ZMOUTKSG!PO!L<bVROJ:YS^KLKTW!

HGHLVUO!LO!UOGU!PSGGW!\!LH!RJHTKZMO!PO!LH!YS^KLKTW/!(M_!XLM_!OUT!RJWXWJWO!L<HRRJSQbO!RHJ!

LOU! IHLOMJU! OT! LH! RJHTKZMO! HRRJSQbWO! \! MGO! WQbOLLO!b).2'/! 7O! POJGKOJ! RSUKTKSGGOYOGT!

QSGUKPWJHGT! LH!YS^KLKTW! QSYYO!MGO! JWHLKTW! HVHGT!POU! QSGUWZMOGQOU! UMJ! LOU!RJHTKZMOU!

TOGTO!PO!XHKJO!LO!LKOG!OGTJO!LOU!POM_!HRRJSQbOU!RJWQWPOGTOU!OT!RLHQO!USG!HGHLVUO!\!MGO!

WQbOLLO!b/5'"#

#

#



! #E!

4OJNKNOPPRTRPK) "HOeR)SR)HM)TO^NHNKU) 4OJKILR)NPKRLTUSNMNLR)
!RTNJR)RP)aIRJKNOP)SR)

H=Q_VRL@TO^NHNKU)
&MKILR)SR)
VQUPOT`PR)
O^JRLXU)

7H!YS^KLKTW!QSYYO!
XSJYO!URHTKHLO@!USQKHLO@!

ISKJO!USQKWTHLO!

7H!YS^KLKTW!QSYYO!JWHLKTW!
HVHGT!POU!QSGUWZMOGQOU!UMJ!

LOU!RJHTKZMOU!

7O!UOGU!PSGGW!\!LH!
RJHTKZMO!PO!LH!YS^KLKTW!

#OSMHNKU)SI)
LMVVOLK)RPKLR)
JOYNUKU)RK)
TO^NHNKU))

-G!TOJYOU!PO!XLM_!
-G! LKHGT! LOU! XLM_@! LH! IHLOMJ! OT!
LH!RJHTKZMO!

-G!TOJYOU!PO!IHLOMJ!OT!
PO!RJHTKZMO!

"YQRHHR)
S=O^JRLXMKNOP)

0HQJS! 0OUS! 0KQJS!

%PSNYMKRIL) 4SGGWOU!QbKXXJWOU!
4SGGWOU!QbKXXJWOU!

OT!
=HLOMJ!PSGGWO!\!LH!YS^KLKTW!

=HLOMJ!PSGGWO!\!LH!
YS^KLKTW!

%HHIJKLMKNOP)

A3#!ENT-#'3#/CC/.+1%)+#

/3#&']/33/#@#c&#6%2#

_'12#%*'25#71</3#9IIT-#*%#

&']/33/#####################################################

4/5#4,6*%./&/3+5#

_'123%*)/25#6>]5)71/5#

/5+#4/#D@#c&#/+#4/5#

&)**)/25#0)2+1/*5"!
g=*(,4@!"AAEi!

A3# 6/2&%3/3./-# NII# III#

a6%55%?/25`# 5'3+# /3# 0'*# %1G

4/5515# 4/5# AK# a"""`"# d3# ,0%*1/#

=# !-T# &)**)%24# */# 3'&(2/# 4/#

0']%?/5#%,2)/35#a8`#/CC/.+1,5#

.>%71/# %33,/## a8`# b%)5#

6'1271')# .'3+)31'35G3'15# =#

0']%?/2#

6>]5)71/&/3+#S#aKYYe-#"AA%`#######

$/5#4)5+%3./5#6%2.'121/5#

/+#*/#+/&65#.'35%.2,#=#5/#

4,6*%./2#%1?&/3+/3+"#

W/5#.2')55%3./5#2/30')/3+#

=#4/#3'10/**/5#C'2&/5#4/#

4,6*%./&/3+5#/+#)*#

.'30)/3+#4<,+14)/2#*%#

6/2./6+)'3#6/25'33/**/#41#

+/&65#4/#+2%356'2+"#

afLK\bL^^-#9IIO`#
'M^HRMI);)A)'LONJ)VOJNKNOPPRTRPKJ)cMYR)g)HM)TO^NHNKU)))

>D"!'G"2,'7):Z;:)S=MVL`J)6%-!/7):ZZC)h)0!!i7):ZZ.)RK)j-08#-&&7):ZZF?)

!

&SYYO!LO!USMLKNGHKT!5+2&h!LSJU!PM!E]YO!UWYKGHKJO!0WTbWS?WS.%@!!GSMU!RSMISGU!XHKJO!

PKJO!^OHMQSMR!PO!QbSUOU!HM_!QbKXXJOU!QSYYO!HM_!YSTU/!7\!OUT! TSMTO! LH!PKXXKQMLTW!PO! LH!

YKUO!\!PKUTHGQO!POU!QJSVHGQOU!ROJUSGGOLLOU!PHGU!LH!JOQbOJQbO!OG!UQKOGQOU!USQKHLOU/!7H!

TbWSJKO!PO!'2D(1>!g"AA#i!OT! USG!RSUKTKSGGOYOGT!QSGUTJMQTKSGGKUYO!GSMU! KGIKTOGT!\!

[TJO!QSGUQKOGTU!ZMO!QbHZMO!PKUQSMJU@!Y[YO!UQKOGTKXKZMO@!OUT!UKTMW/!(MTJOYOGT!PKT@!KL!OUT!

PKXXKQKLO!P<KGISZMOJ!MGKZMOYOGT!MGO!PKXXWJOGQO!PO!YWTbSPSLSNKO!RSMJ!QSYRJOGPJO!QOU!

RSUKTKSGGOYOGTU! OT! LOU! HJNMYOGTHKJOU! USGT! QOJTHKGOYOGT! HMUUK! LKWU! HM_! QJSVHGQOU!

ROJUSGGOLLOU! PO! QbHQMG/! &JSVHGQOU! ROJUSGGOLLOU! ZMO!GSMU! HISGU! IM! WYOJNOJ! NJ|QO! \!

GSTJO! RHJTKQKRHTKSG! OT! KYRLKQHTKSG! PHGU! POU! UWYKGHKJOU! UQKOGTKXKZMOU! PSGGHGT! LKOM! \!

P<WQbHGNOU! HIOQ! QOJTHKGU! PO! QOU! HMTOMJU/! 2G! QKTOJH! RSMJ! O_OYRLOU! LH! JWXWJOGQO! HM_!

f>&/25# 0/2+5! XHKTO!RHJ! qOHG!=KHJP.E! LSJU!PO!GSU! WQbHGNOU! UMJ! LH!GWQOUUKTW!PO!RJKUO! OG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.%!7O!UWYKGHKJO!0WTbWS?�2!OUT!GW!OG!"AA9!PO!L<KGKTKHTKIO!PO!ZMOLZMOU!PSQTSJHGTU!PO!)HQTO:+OJJKTSKJOU@!
HMTSMJ!P<HRRJSQbOU!TbWSJKZMOU!OT!YWTbSPSLSNKZMOU!PO!LH!NWSNJHRbKO/!2JNHGKUW!UMJ!LO!UKTO!PM!)JHPOL@!OG!
(JP]QbO@!KL!UO!IOMT!MG!TOYRU!RJKIKLWNKW!P<WQbHGNO!OGTJO!LOU!PSQTSJHGTU!PO!)HQTO!OT!POU!ROJUSGGHLKTWU!
UQKOGTKXKZMOU!KUUMOU!PO!TSMTOU!PKUQKRLKGOU!QSYYO!=*(,4@!4K!0WS@!+bWIOGST@!7HTSMJ@!7MUUHMLT/!
.E!7SJU!PM!UWYKGHKJO!0WTbWS?WS!Gn"@!`!0SPOU!PM!JMJHL!8!HMfSMJP<bMK@!POYHKG!j!a!PM!=OGPJOPK!E!fMKLLOT!
"AA9@!&-,025-0!@!7O!)JHPOL!g(JP]QbOi/!



! #9!

QSYRTO! PO! L<KYRHQT! WQSLSNKZMO! RSMJ! ROGUOJ! LOU! YS^KLKTWU! PO! POYHKG! OT! QOLLO! \! LH!

4,.2')55%3./#PHGU!L<HRRJSQbO!PO!L<HMTSGSYHPKO!PO!;JHGQy!0KQbOL.9/!!

!
(KGUK@!UHGU!UO!RSUKTKSGGOJ!RSMJ!L<MGO!SM!L<HMTJO!POU!WQSLOU!PO!ROGUWO@!Q<OUT!^KOG!L<KGTWJ[T!

OT!LH!QSYRLWYOGTHJKTW!POU!TJSKU!HRRJSQbOU!ZMO!GSMU!PWXOGPSGU!RSMJ!HRRJWbOGPOJ!PHGU!

UH! NLS^HLKTW! L<S^fOT! eYS^KLKTWe/! 4HGU! LOU! RHJTKOU! ZMK! UMKIOGT@! GSMU! QLHJKXKOJSGU! ZMOL!

eOGTJO:TJSKUe! OT! ZMOLLO! PWXKGKTKSG! PO! LH! YS^KLKTW! GSMU! JOTOGSGU! RSMJ! LH! UMKTO! PO! LH!

PWYSGUTJHTKSG/!4WXKGKTKSG!ZMK!RSMJJHKT![TJO!QSGUKPWJWO!QSYYO!THJPKIO@!YHKU!ZMK!G<H!PO!

UOGU!ZM<MGO!XSKU!MG!RSUKTKSGGOYOGT!QbSKUK/!!

!

!

!"6"6"#D&#8+&#%(+)#,&*&%(%)#-&#7&#-/42*9#+%&#5%*/1,2*5(%#-5)75'05%25,&#2+*(+,#-&#0.(4E&*#

3(4505*/##

#

(M:POL\! POU! PKIOJNOGQOU! UMJ! L<HRRJWbOGUKSG! PO! L<KGTOJHQTKSG! OGTJO! LH! YS^KLKTW! OT! LH!

USQKWTW! QSGTOYRSJHKGO@! KL! UOY^LO! ZMO! POU! OGUOKNGOYOGTU! QSYYMGU! RMKUUOGT! [TJO!

JOTOGMU/! 7H! YS^KLKTW! OUT! MG! RbWGSY]GO! QSYRLO_O! ZMK! GO! ROMT! UO! JWPMKJO! HM! UKYRLO!

PWRLHQOYOGT! g7155(17+@! "AA%i/! -LLO! KYRSUO! PO! PWRHUUOJ! LOU! PKQbSTSYKOU!

QLHUUKZMOYOGT! JOTOGMOU! OG! TOJYO! PO! TOYRSJHLKTW@! PO! URHTKHLKTW! OT! P<HLTWJKTW/! *L! U<HNKT!

P<MGO!RJHTKZMO!URWQKXKZMO!HIOQ!MG!UVUT]YO!PO!IHLOMJ!RJSRJO!OT!POU!QSPOU!RHJTKQMLKOJU/!

7H! NWSNJHRbKO! QSYYO! LOU! HMTJOU! UQKOGQOU! USQKHLOU! UO! TJSMIO! PSGQ! LKYKTWO! RHJ! LOU!

QSGQORTU@! LO! ISQH^MLHKJO! POU! RJHTKZMOU! HGTWJKOMJOU@! RSMJ! L<HRRJWbOGPOJ@! LH! PWQJKJO@! LH!

QSYRJOGPJO@!LH!YHzTJKUOJ!g5+2&h@!"AA.!r!h3(;21@!.CCFi/!

!
BMO! L<SG!JOQSGGHKUUO!SM!GSG! L<bVROJYS^KLKTW!POU!USQKWTWU!QSGTOYRSJHKGOU@! LH!YS^KLKTW!

KYRSUO!MG!JOGSMIOLLOYOGT!PM!ISQH^MLHKJO!UQKOGTKXKZMO!QSYYO!LO!RJSRSUOGT!5+2&h!SM!

h(1;0(33/!-G!PWRHUUHGT!LOU!PKQbSTSYKOU!QLHUUKZMOU@!OLLO!GSMU!KGIKTO!\!RJSRSUOJ!MGO!

HGHLVUO!YMLTK:S^fOT!HLLHGT!PM!XLM_!HM!UOGU!OG!RHUUHGT!RHJ!L<KGTOGTKSGGHLKTW!POU!RJHTKZMOU!

PO!YS^KLKTW!OT!LOMJU!IHLOMJU/!

!
-GXKG@! KL! UOY^LO!ZMO! LH!YS^KLKTW! TOGPO! \! XHKJO! WISLMOJ! LOU! XJSGTK]JOU!PKUQKRLKGHKJOU/!4O!

USG!QtTW!1,,D!g"AA%i!OG!HXXKJYHGT!ZMO!LH!YS^KLKTW!PSKT!`![TJO!OGIKUHNWO!g�i!QSYYO!MG!

RbWGSY]GO! NWSNJHRbKZMO! HMTHGT! ZMO! USQKHL!a@! KGQKTO! LH! USQKSLSNKO! \! KGTWNJOJ! LH!

PKYOGUKSG! NWSNJHRbKZMO! PHGU! USG! QHPJO! P<HGHLVUO/! 4O! L<HMTJO@! OG! NWSNJHRbKO@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.9!7SJU!POU!JOGQSGTJOU!PM!)JHPOL!HMTSMJ!PO!LH!GSTKSG!PlKTKGWJHGQO@!.$:.%!PWQOY^JO!"AAE@!&-,025-0@!7O!
)JHPOL!g(JP]QbOi/!



! #F!

7155(17+!g"AA%i!USMbHKTO!PWRHUUOJ!LH!YS^KLKTW!QSYYO!UKYRLO!PWRLHQOYOGT!OT!5+2&h!

g"AA.i! KGUKUTO! RSMJ! RJOGPJO! OG! QSYRTO! L<KGTOGTKSGGHLKTW! POU! KGPKIKPMU! RSMJ!

QSYRJOGPJO! LH!YS^KLKTW/!1G!WLHJNKUUOYOGT!ROMT![TJO!QSGUTHTW!POU!S^fOTU!RJSRJOU!\! ! LH!

NWSNJHRbKO!OT!PO!UOU!HRRMKU!TbWSJKZMOU!OT!YWTbSPSLSNKZMOU!IOJU!LH!USQKSLSNKO/!*L!U<HI]JO!

PSGQ! ZMO! L<S^fOT! eYS^KLKTWe! KGQKTO! \! MGO! KGTWNJHTKSG! SM! TSMT! HM!YSKGU! MGO! O_TOGUKSG!

PKUQKRLKGHKJO!PO!LH!USQKSLSNKO!IOJU!LH!NWSNJHRbKO!OT!JWQKRJSZMOYOGT!gQX/!;KNMJO!.i/!!

!

#
8NeILR);)A)2M)TO^NHNKUA)PUYRJJNKU)S=IPR)OIXRLKILR)SNJYNVHNPMNLR))

>D"!'G"2,'7):Z;:)SkMVL`J)0!!i7):ZZ.)h)20(((-02'7):ZZ.)h)(',$j7):ZZ;?#

#

#

!"6";"#$%&#-/=5%5*5(%#-&#02#3(4505*/#&*#+%&#',('()5*5(%#-&#'()*+,&##

!

&SYYO! GSMU! L<HISGU! PKT@! GSMU! RSUTMLSGU! L<KGTWJ[T! POU! TJSKU! WQSLOU! PO! ROGUWOU!

RJWQWPOYYOGT! PWXKGKOU/! 3SMU! JOTKOGPJSGU! KQK! ZMOLZMOU! WLWYOGTU! UMRRLWYOGTHKJOU! \!

QOM_!H^SJPWU!LSJU!PO!LOMJ!PWXKGKTKSG!gJORJKU!PHGU!LH!XKNMJO!"i!HIHGT!PO!RJSRSUOJ!GSTJO!

PWXKGKTKSG!OT!GSTJO!HRRJSQbO!PO!LH!YS^KLKTW/!

!

!

!

!"#$%&'()*+,*+-&+.#/)-)0"!

1#2)#-#$)*+,*+-&+.#/)-)0"!

"#$%&'()*+!,-!.$-/+.+012!

,-!,#(3'4+.+01!

!!

!"#$%&#'(')*+&,-#'.#-'

$/01+23/1#-4'2351/-2/65#-4'#278!

!50'367+!,+!3'!.$8*3*1#!

7$4*'3+!

!

!"#$%&#'('!93&52/3*'.#-'

$3:/&/2;-'.#'%13<#--/3*-4'#278!

!!

3%)4*+*5+2#.'0*+,*+-&+.#/)-)0"+*5+0&50+
67*+'("5#.85*+$"#$%&'()67*!

3%)4*+*5+2#.'0*+,*4+'%&0)67*4+*0+,*+
-9)50*50)#55&-)0"!

:50"$%&0)#5+,)42)'-)5&)%*+&70#7%+,*+
-;#/<*0+.#/)-)0"!

=)5+>??@A+B"/70+C@@@!



! #C!

#BC:867<!G8!GCP;6;7;56!;<<F<!G8!BH*.'D,#/,#.%#8'9).)+*!!

-G!RLMU!PO!QSGUKPWJOJ!LH!YS^KLKTW!QSYYO!MG!RbWGSY]GO!RJHTKZMO@!TOQbGKZMO!OT!URHTKHL!

HM! QmMJ! PO! GSU!YSPOU! PO! IKO! KYRLKZMHGT! MG! QbHGNOYOGT! PO! JWXWJOGTKOL! POU! IHLOMJU/!

=*(,4! g"AAEi@! PHGU! UH! PWXKGKTKSG! PO! LH!YS^KLKTW@! RJSRSUO! PO! PKUTKGNMOJ! LOU!YS^KLKTWU!

UM^KOU! POU!YS^KLKTWU! QbSKUKOU/! 7OU! RJOYK]JOU!YS^KLKTWU! WTHGT! QSGUKPWJWOU! QSYYO!POU!

QSGTJHKGTOU! GSTHYYOGT! LSJUZM<OLLOU! USGT! KYRSUWOU@! ROMIOGT@! ISKJO! PSKIOGT@! [TJO!

JWNMLWOU! RSMJ! LOMJU! KYRHQTU! GWNHTKXU! gUMJ! LOU! bSYYOU@! UMJ! LH! USQKWTW@! OTQ///i/! (M!

QSGTJHKJO@!LOU!UOQSGPOU!GWQOUUHKJOYOGT!RSUKTKIOU@!RMKUZMO!USMbHKTWOU!RHJ!O_OYRLO!PHGU!

LO!QHPJO!PO!RJHTKZMO!PO!LSKUKJ@!PSKIOGT![TJO!RSUUK^LOU!OT!OGQSMJHNWOU/!

!
&OTTO!PKUTKGQTKSG!GSMU!UOY^LO!HISKJ!POU!IOJTMU!bOMJKUTKZMOU!KGTWJOUUHGTOU!RSMJ!WTH^LKJ!

POU! GKIOHM_! PO! RJKSJKTW! PHGU! QOTTO! JWNMLHTKSG/! -G! JOIHGQbO@! L<HTTJK^MTKSG! PO! IOJTMU!

GWQOUUHKJOYOGT! RSUKTKIOU! \! LH! YS^KLKTW! QbSKUKO! ZMKTTO! \! WIHQMOJ! LOU! HJNMYOGTU!

WTbKZMOUwOGIKJSGGOYOGTHM_! RSMJ! UH! JWNMLHTKSG! gZMOUTKSG! P<HMTHGT! RLMU! RJWNGHGTO!

PHGU! LO! QHPJO!POU!RJHTKZMOU! JWQJWHTKIOUi!OT!RHJHLL]LOYOGT! L<HUUKYKLHTKSG!POU!YS^KLKTWU!

LKWOU!HM!TJHIHKL!\!YS^KLKTWU!UM^KOU!UOY^LO!OG!PWQHLHNO!HIOQ!LOU!PW^HTU!QSGTOYRSJHKGU/!!

!!

!

#BC:867<!G8!GCP;6;7;56!;<<F<!G8!BD!7,.%+)0)&%+)'1#/,#.A456,7-8'9).)+*#

4OM_!JOGIOJUOYOGTU!ROJYKU!RHJ!MGO!HRRJSQbO!PO!LH!YS^KLKTW!RHJ!LO!UOGU@!LOU!IHLOMJU!OT!

LH!UKNGKXKQHTKSG!JOTKOGGOGT!GSTJO!HTTOGTKSG!RSMJ!RJSRSUOJ!MGO!PWXKGKTKSG!PO!LH!YS^KLKTW/!

&bO{!0*&'-7!g"AA%i@!KL!U<HNKT!PM!JOGIOJUOYOGT!PO!LH!RJSRSUKTKSG!ZMK!QSGUKUTO!\!PKJO!ZMO!

LH! YS^KLKTW! JOGP! RLMU! LK^JO! RSMJ! RJWXWJOJ! HXXKJYOJ! ZM<KL! XHMT! [TJO! LK^JO! RSMJ! [TJO!

JWOLLOYOGT!YS^KLO/!&bO{!h(1;0(33!g"AAFi@!QOLLO!PO!GO!RHU!XHKJO!L<HYHLNHYO!OGTJO!LH!

YS^KLKTW!OT!UO!PWRLHQOJ!IKTO!OT!LSKG/!7OU!ROJUSGGOU!ZMK!RHJQSMJOGT!LO!RLMU!PO!yKLSY]TJOU!

RHJ!HG!GO!USGT!NWGWJHLOYOGT!RHU!LOU!ROJUSGGOU!LOU!RLMU!YS^KLOU/!7OU!`!bVROJYS^KLOU!a!

USGT!USKT!QOM_!ZMK!TJHIHKLLOGT!TJ]U!LSKG!PO!LOMJ!PSYKQKLO@!USKT!QOM_!ZMK!SGT!POM_!PSYKQKLOU/!

7OMJU! PWRLHQOYOGTU! LOMJ! WIKTOGT! P<[TJO! QSGXJSGTWU! \! POU! QbHGNOYOGTU! TJSR! JHPKQHM_!

PHGU!LOMJ!IKO/!&<OUT!RSMJ!QbHGNOJ!P<WTHT!LO!YSKGU!RSUUK^LO!ZM<KLU!^SMNOGT!^OHMQSMR/!7OU!
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! $$!

)SMJ!1,,D@!`!LOU!YHJQbOMJU!OT!LH!YHJQbO!PSGGOGT!HKGUK!XSJYO!\!LH!XHoSG!PSGT!LOU!LKOM_!

USGT! bH^KTWU! OT! MTKLKUWU/!a/! 2G! ROMT! IHLSJKUOJ! LO! XHKT! PO! TJHIOJUOJ! LOGTOYOGT! MG!

OGIKJSGGOYOGT!TSMT!OG!YKGKYKUHGT!L<OYRJOKGTO!ZM<SG!V!LHKUUO/!*L!PWXKGKT!QOTTO!YSGTWO!OG!

RMKUUHGQO!PO!LH!YHJQbO!\!RKOP!QSYYO!WTHGT!`!HM_!HGTKRSPOU!PO!LH!IKTOUUO!OT!PO!LH!b|TO!

ZMK!IH!QHJHQTWJKUOJ!LH!IKO!YSPOJGO@!\!YOUMJO!ZMO!LH!XL|GOJKO!PWQSGTJHQTWO!PM!>*>!Q]PO!LO!

RHU! HM! LHJNO! WIOGTHKL! PO! XSJYOU! TJHGUKTSKJOU! OT! XMNHQOU! ZMK! QHJHQTWJKUOGT! LO! >>!a/)4O!

YHGK]JO! TJ]U! QSGTOYRSJHKGO@! SG! ROMT! QKTOJ! L<O_OYRLO! P<MGO! O_RWJKOGQO! P<KTKGWJHGQO!

YKLKTHGTO@! QOLLO! PO! QSLRSJTOJ! LH! PWQJSKUUHGQO! g5&'3-*4-,@! "AAFi/! )HJ! MGO! KTKGWJHGQO!

P<MG!HG!HIOQ!MG!|GO!\!TJHIOJU!LH!;JHGQO@!L<S^fOQTKX!KQK!OUT!PO!UO!UOJIKJ!POU!RJKGQKROU!PO!LH!

YHJQbO! RSMJ! `!USJTKJ! POU! QOJQLOU! XOJYWU!a! OT! QJWOJ! PM! PW^HT! HMTSMJ! P<MGO! IKUKSG!

YKLKTHGTO!PO!LH!USQKWTW""/!!

!
7<KPWO!G<OUT!RHU!KQK!PO!PWXOGPJO!GSTJO!HPbWUKSG!SM!JWRMLUKSG!\!QOU!WLSNOU!HUUSQKWU!\!LH!

RJHTKZMO!PO!LH!YHJQbO/!0HKU!QOTTO!ROJQORTKSG!QSGTOYRSJHKGO!PM!QHJHQT]JO!RSUKTKX!PO!LH!

YHJQbO! HUUSQKWO! \! LH! JOQSGUTJMQTKSG! H! RSUTOJKSJK! PO! LH! LOGTOMJ! UM^KO! PM! >=**! GSMU!

UOY^LOGT! [TJO! POU! HRRSJTU! UTKYMLHGTU! RSMJ! H^SJPOJ! LO! UTHTMT! QSGTOYRSJHKG! PO!

L<KTKGWJHGQO! JWQJWHTKIO/! (KGUK@! LO! UTHTMT! RHJTKQMLKOJ! HTTJK^MW! HMfSMJP<bMK! \! LH! YHJQbO!

GSTHYYOGT!PHGU!LO!QHPJO!POU!RJHTKZMOU!JWQJWHTKIOU!QSGTOYRSJHKGOU"#!GO!QSGTJK^MOJHKT:

KL!RHU!\!MGO!QOJTHKGO!KPWSLSNKO!IKUHGT!\!QSGTJOQHJJOJ!*<%..,*,2%+)'3#QSGUTHTWO#6%2#,25(!

g'6"#.)+"i/!7H!JWHQTKSG!P<MGO!YHJQbOMUO!HIKUWO!OT!O_RWJKYOGTWO!\!LH!LOQTMJO!PO!L<SMIJHNO!

PO!;JWPWJKQ!?JSU!OG!OUT!UHGU!PSMTO!JWIWLHTJKQO!8!`!f<HPb]JO!\!QO!ZM<KL!PKT!OT!QO!ZM<KL!WQJKT!

YO! RHJLO! ^OHMQSMR/!0HKU@! XKGHLOYOGT! OG! LO! LKUHGT@! oH!Y<OXXJHVO! PO!YO! PKJO! ZMO! GSMU!

USYYOU!PHGU!MGO!USQKWTW!Sv!QOU!IHLOMJU!PSKIOGT![TJO!JHRROLWOU!a/!&OROGPHGT!QSYYO!LO!

RJSRSUO! (35-77-! g"A.Ai@! GO! XHMT:KL! RHU! HMUUK! UO! POYHGPOJ! OG! ZMSK! LO! UMQQ]U! PO! LH!

YWTHRbSJO!PM!GSYHPO!OUT:KL! OYRJOKGT!P<MG!QOJTHKG!YVTbO!Sv!OLLO!`!JOI[T! LH! XSJYO!PO!

LlOJJHGQO@! PM! IHNH^SGPHNO@! PO! LlO_KL@! PO! LlOURJKT! HJTKUTO@! PM! XLM_@! PO! LH! ROGUWO! SM!PO! LH!

JHKUSG!GSYHPO!a/!(MTHGT!PO!ZMOUTKSGGOYOGTU!ZMK!UOJSGT!H^SJPWU!LSJU!PO!L<O_RLSKTHTKSG!

PO!GSU!YHTWJKHM_/!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!)SMJ!RLMU!PO!PWTHKLU!UMJ!QOTTO!YHJQbO!8!bTTR8wwkkk/POQJSKUUHGQO/SJNwXJHGQSKUw!
"#!(! QO! TKTJO@! KL! OUT! KGTWJOUUHGT!PO!GSTOJ!ZMO! LH! POJGK]JO! WTMPO!GHTKSGHLO! UMJ! LOU! QLKOGT]LOU! TSMJKUTKZMOU!
XJHGoHKUOU!PO!LH!JHGPSGGWO!RWPOUTJO!PHTO!PO!"AA#@!HIOQ!POU!QbKXXJOU!PO!.CCF!OT!"AAA!g&HbKOJU!PO!L<(;*+!`!
7H! RJHTKZMO! PO! LH! JHGPSGGWO! RWPOUTJO! OG! UWfSMJ! TSMJKUTKZMO! OG! ;JHGQO! a! :! HIJKL! "AA#i/! &OROGPHGT! OG!
"A.A@!LH!;WPWJHTKSG!;JHGoHKUO!PO!,HGPSGGWO!QSYRTHKT!"A9!AAA!HPbWJOGTU!OT!MGO!WTMPO!JWHLKUWO!OG!"AAC!
RHJ!!5MKUUO!,HGPS!OT!L<SXXKQO!;WPWJHL!POU!,SMTOU!QSGUKP]JO!ZMO!:!.w#!PO!LH!RSRMLHTKSG!UMKUUO!U<HPSGGO!\!LH!
JHGPSGGWO!RWPOUTJO!ZMK!QSGUTKTMO@!HIOQ!LO!QVQLKUYO@!L<HQTKIKTW!URSJTKIO!OT!RbVUKZMO!RJWXWJWO!POU!5MKUUOU 
!
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!";"6"#H&)#7A&35%)#-&#=&,##

)
)
7O!RJOYKOJ!YSVOG!YSTSJKUW!WISZMW!RHJ!1,,D!OUT!QOLMK!POU!QbOYKGU!PO!XOJ!PSGT!KL!GSTO!

LO!JtLO!O_QORTKSGGOLLOYOGT!KYRSJTHGT!PHGU!LH!UTJMQTMJHTKSG!POU!YS^KLKTWU!YSPOJGOU/!*L!

YOT! OG! O_OJNMO! MGO! IKUKSG! GWNHTKIO! OT! MGO! IKUKSG! RSUKTKIO! PO! QO! GSMIOHM! YSPO! PO!

PWRLHQOYOGT! JOQSMRHGT! LOU! RSUKTKSGGOYOGTU! P<WLSNO! OT! PO! QJKTKZMO! PO! LH! YKUO! OG!

YS^KLKTW!PO!LH!USQKWTW!RJWQWPOYYOGT!KPOGTKXKWU/!

!

4<MG!QtTW@!LOU!ISVHNOU!PO!RLMU!LSGNMOU!PKUTHGQOU!UO!USGT!PWYSQJHTKUWU/!7OU!QbOYKGU!PO!

XOJ! ISGT! PSGQ! SMIJKJ! LH! RSJTO! HM_! )4/3+)+,5# 3'10/**/5# g7-=D@!.CCFi/# )OJYOTTHGT! LO!

XJHGQbKUUOYOGT! POU! PKUTHGQOU! URHTKHLOU! RHJ! MG!YSVOG! TOQbGKZMO@! LO! QbOYKG!PO! XOJ! IH!

[TJO!JOYOTTJO!OG!ZMOUTKSG!L<HGHLSNKO!RJSRSUWO!RHJ!7-=D!OGTJO!`![TJO!GW!ZMOLZMO!RHJT!a!!

OT![TJO!HUUKNGW!\!QO! LKOM/!(KGUK!`!ROM!\!ROM@! LH! LK^OJTW!U<OUT! KYYKUQWO!PHGU!GSU!OURHQOU!

PHGU!LH!YOUMJO!Sv!GSMU!USYYOU!PO!YSKGU!OG!YSKGU!QSGTJHKGTU!RHJ!LOU!LKOM_/!g�i!&<OUT!

HMUUK!L<HQQJSKUUOYOGT!PO!LH!YS^KLKTW!:!RbWGSY]GO!GSMIOHM!:!ZMK!XHKT!ZMO!GSMU!USYYOU!

PWUSJYHKU!RLOKGOYOGT!HQTOMJU!HM!UOKG!PO!L<SJNHGKUHTKSG!URHTKHLO!PM!TOJJKTSKJO/!a!g7-=D@!

.CCFi!

!
4<MG!HMTJO!QtTW@!+',*;+!OUTKYO!ZMO!`!LOU!RHUUHNOJU!PM!QbOYKG!PO!XOJ!WTHKOGT!RJSRMLUWU!

\! TJHIOJU! L<OURHQO! QSYYO! PO! IMLNHKJOU! QSLKU!r! LO! QSJRU! POIOGHKT! MG! RHZMOT! PO! QbHKJ!

HGSGVYO@! ^HLLSTW! PO:QK! PO:L\@! QSYYO!G<KYRSJTO! ZMOLLO! HMTJO!YHJQbHGPKUO!a! g+',*;+@!

CE!KG!1,,D!"AA%i/!4O!QO!RSKGT!PO!IMO@!LOU!QbOYKGU!PO!XOJ!SGT!OM!RSMJ!`!OXXOT!P<HRLHTKJ!OT!

PSYOUTKZMOJ!LH!QHYRHNGO!a!OT!PO!TJHGUXSJYOJ!LOU!RHVUHNOU!OG!`!UMQQOUUKSG!XMNKTKIO!PO!

IMOU!QHPJWOU/!a)(M!GKIOHM!TOYRSJOL@!L<HQQWLWJHTKSG!PM!TJHXKQ!XOJJSIKHKJO!H!TJHGUXSJYW!LO!

RHTQbkSJy! PO! TOYRU! LSQHM_! OG! MG! TOYRU! UTHGPHJPKUW! ^HUW! UMJ! LO! YWJKPKOG! PO!

?JOOGkKQb/! 7O!RHJHLL]LO!ROMT! [TJO! XHKT! HIOQ! L<HGHLVUO!RJSRSUWO!RHJ!4162*5! OT!&-,23!

g"AA%i! PHGU! LO! QHPJO! POU! TJHGURSJTU! HWJKOGU! OT! PM! TSMJKUYO! KGTOJGHTKSGHL@! RMKUZM<KLU!

QSGUKP]JOGT! ZM<`!HQTMOLLOYOGT@! RSMJ! LH! RLMU! NJHGPO! YHfSJKTW! POU! PWRLHQOYOGTU!

TSMJKUTKZMOU@!LO! TJHfOT! U<HRRHJOGTO! \! MG! TMGGOL! PSGT! KL! KYRSJTO! PO! USJTKJ! LO! RLMU! IKTO!

RSUUK^LO/!a!

!

!

!
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#

1,,D!RSMJUMKT!UH!POUQJKRTKSG!PM!0']%?/2#41#.'265#6%2#LO!UOQSGP!YSVOG!YSTSJKUW!PO!LH!

YSPOJGKTW!8#L<HMTSYS^KLKTW/!&HJ@!UOLSG!LMK@!`!L<KYRSJTHGQO!PO!LH!ISKTMJO!JWUKPO!PHGU!LO!XHKT!

ZM<OLLO! JOQSGXKNMJO! LH! USQKWTW! QKIKLO@! KGPMKUHGT! POU!YHGK]JOU! PKUTKGQTKIOU! P<bH^KTOJ@! PO!

ISVHNOJ!OT!PO!USQKHLKUOJ@!PHGU!OT!\!TJHIOJU!MG!OURHQO:TOYRU!HMTSYS^KLKUW/!7OU!USQKWTWU!

QKIKLOU! PO! L<SQQKPOGT! USGT! POU! USQKWTWU! QKIKLOU! PO! L<HMTSYS^KLKTW/! g�i! &OU! USQKHLKTWU!

YMLTKRLOU@!PO!LH!IKO!XHYKLKHLO@!PO!LH!QSYYMGHMTW@!POU!LSKUKJU@!POU!RLHKUKJU!PM!YSMIOYOGT@!

OTQ/@!U<OGTJOLHQOGT!\!TJHIOJU!POU!fSGNLOJKOU!QSYRLKZMWOU!PM!TOYRU!OT!PO!L<OURHQO!ZMO!LOU!

PWRLHQOYOGTU!OG!ISKTMJO!ROJYOTTOGT!YHKU!JOGPOGT!GWQOUUHKJOU!HMUUK/!a!

!
)SMJ!,(1&'!g.CCFi@!Q<OUT!\!RHJTKJ!POU!HGGWOU!.C9A!ZMO!LO!PWIOLSRROYOGT!POU!JWUOHM_!

HMTSJSMTKOJU!OUT!\!L<SJKNKGO!P<MG!GSMIOHM!^HUQMLOYOGT!Sv!LO!TJHfOT!JOYRLHQO!PWUSJYHKU!

LO!ISVHNO/!&SYYO!RSMJ!LOU!QbOYKGU!PO!XOJ@!POM_!XHQOTTOU!PO!L�HMTSYS^KLKTW!ROMIOGT![TJO!

KPOGTKXKWOU/!&OLLO:QK!WTHGT!\! *%#C')5!O_TJ[YOYOGT!XLO_K^LO!OT!TSMT!\!XHKT!QSOJQKTKIO!g1,,D@!

"AA%i/! 7<HMTSYS^KLKTW! ROJYOT! MGO! QOJTHKGO! LK^OJTW! PHGU! LOU! YSPOU! PO! RLHQOYOGT! OG!

KGTJSPMKUHGT!LH!IKTOUUO@!LO!QbSK_!PHGU!LO!YSYOGT!PO!PWRHJT!OT!PHGU!QOLMK!PO!L<KTKGWJHKJO!r!

YHKU! OG! QSGTJORHJTKO! OLLO! `!S^LKNO! LOU! NOGU! \! SJQbOUTJOJ! LOMJU! YS^KLKTWU! OT! LOMJU!

USQKHLKTWU! PO! YHGK]JO! QSYRLO_OU! OT! bWTWJSN]GOU! UMJ! PO! NJHGPOU! PKUTHGQOU!a! g1,,D@!

"AA%i/!!

!

+JSKU!O_OYRLOU!ROMIOGT![TJO!JORJKU!RSMJ!KLLMUTJOJ!LO!RHJHPS_O!PO!L<HMTSYS^KLKTW!8!!

:!7O!QKJQMKT!TSMJKUTKZMO!JSMTKOJ!SM!L<MTKLKUHTKSG!PO!LH!ISKTMJO!\!LH!6OLLO!WRSZMO!OT!

ROGPHGT! L<OGTJO:POM_:NMOJJOU! QSYYO! MG! POU! RHUUOU:TOYRU! XHISJKU! POU! NOGU! HKUWU/! *L!

U<HNKUUHKT! PO! ISVHNOJ@! U<HJJ[TOJ@! JSMLOJ! LOGTOYOGT@! QbSKUKJ! LH! JSMTO! LH! RLMU! LSGNMO@!

RJWXWJOJ!LO!RJSQOUUMU!\!LH!POUTKGHTKSG/!

:!7O!YVTbO!GSJP:HYWJKQHKG!PO! LH! LK^OJTW!HMTSYS^KLO!RSJTW!RHJ! LH! LKTTWJHTMJO!PO!

hOJSMHQ! SM! POU! XKLYU! TOLU! ZM<! e-HUV! JKPOJe/! 5OLSG! 6(14,*77(,4@! `!L<(YWJKZMO!a! H!

OGTJORJKU!PO!XHKJO!PO!L<MTSRKO!MGO!JWHLKTW@!PO!TSMT!JWHLKUOJ!\!TJHIOJU!L<WTJHGNO!POUTKG!PM!

UKYMLHQJO/!g�i!7H!QMLTMJO!HM_!-THTU:1GKU@!`!Q<OUT!L<OURHQO@!Q<OUT!LH!IKTOUUO@!Q<OUT!LO!QKGWYH@!

Q<OUT!LH!TOQbGSLSNKO!a!g6(14,*77(,4@!.CFEi/!!

:!`!7H!RJKIHTKUHTKSG!YS^KLO!a!gP<HRJ]U!s*77*(05!KG!1,,D@!"AA%i!8!`!7OU!IMOU@!LOU!

USGU@!LOU!NS�TU@!LOU!TOYRWJHTMJOU!OT!LOU!SPOMJU!PO!LH!IKLLO!OT!PO!LH!QHYRHNGO!USGT!JWPMKTU!

\! L<KYHNO! ^KPKYOGUKSGGOLLO! SXXOJTO! RHJ! LO! RHJO:^JKUO!r! g�i! LO!YSGPO! RHJ:POL\! LO! RHJO:



! $9!

^JKUO! OUT! L<(MTJO! ZM<KL! XHMT! TOGKJ! \! PKUTHGQO! NJ|QO! HM_! PKIOJUOU! TOQbGSLSNKOU! PO!

RJKIHTKUHTKSG!KGQSJRSJWOU!\!LH!ISKTMJO!YSPOJGO/!a!

)
)
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#

0[YO! UK! QbHZMO!YSPO! PO! PWRLHQOYOGT! OUT! HY^KIHLOGT@! USG! HRRHJKTKSG! KYRLKZMO! POU!

JHRRSJTU! URWQKXKZMOU!HM! TOYRU@!\! L<OURHQO!OT!\! L<(MTJO/!7OMJ!HRRHJKTKSG!OT! UMJTSMT! LOMJ!

NWGWJHLKUHTKSG! KGUQJKT! L<WRSZMO! OT! PSGQ! LH! USQKWTW! QSGQOJGWO! RHJ! QOLLOU:QK! PHGU! MG!

JHRRSJT!URWQKXKZMO!\!LH!YS^KLKTW!TOL!ZMO!LO!TH^LOHM!"!QK:HRJ]U!RJSRSUO!PO!LO!JWQHRKTMLOJ/!

(KGUK@! HM! >=**]YO! UK]QLO@! LH! YHJQbO! \! RKOP! QSYYO! YSPO! PO! PWRLHQOYOGT! MGKZMO!

KYRLKZMO! QSYYO! JWXWJOGQO! LH! LOGTOMJ! RSMJ! LH! TOYRSJHLKTW@! LH! RJS_KYKTW! RSMJ! LH!

URHTKHLKTW!gHM!UOGU!LHJNOi!OT!LO!RJSQbO!PHGU!LO!JHRRSJT!\!L<(MTJO/!4MJHGT!QOTTO!RWJKSPO@!LH!

YS^KLKTW:PWRLHQOYOGT!OUT!PSGQ!QSGUKPWJWO!HM:POL\!PM!RJSQbO!QSYYO!MGO!QSGTJHKGTO!OT!

UOU! `!MTKLKUHTOMJU!a! JWNMLKOJU! QSYYO!WTHGT! bSJU! PO! LH! USQKWTW! OT! PSGT! KL! XHMT! UO!YWXKOJ!

g;21&(17+@!.C9%i/!7<HRRHJKTKSG!PM!QbOYKG!PO! XOJ!HM!>*>]YO! KGTJSPMKT!P<MG!RSKGT!PO!

IMO! TOYRSJOL@! LH! GSTKSG! PO! JHRKPKTW@! YHKU! QSGTJHKGTO! RHJ! MG! TOYRU:bSJLSNO! g1,,D@!

"AA%i! QSLLOQTKX! OT! RLHGKXKW/! &OTTO! JHRKPKTW! KYRLKZMO! MGO! KYRJOUUKSG! PO! JWPMQTKSG! POU!

PKUTHGQOU!OT!WLHJNKT! LO!RSTOGTKOL!P<HLTWJKTW!g7-=D@!.CCFi/!0HKU!OLLO! KGTJSPMKT!HMUUK!PO! LH!

RHUUKIKTW! PHGU! LO! PWRLHQOYOGT! OT! LH! UOGUHTKSG! P<OURHQO:RHVUHNO! QSGTJHKJOYOGT! \!

L<OURHQO!IWQM/!7O!JHRRSJT!YS^KLKTW:USQKWTW!UO!QHJHQTWJKUO!RHJ!MG!PWRLHQOYOGT!QSLLOQTKX!OT!

RSTOGTKOLLOYOGT!RHUUKX! JOUTHGT!QOROGPHGT!PO! L<SJPJO!PM!=SVHNO!OT!PO! L<(IOGTMJO/!&<OUT!

PSGQ!L<HJJKIWO!PO!L<HMTSYS^KLKTW!ZMK!IH!KGTJSPMKJO!LH!^HGHLKUHTKSG!PM!PWRLHQOYOGT/!-LLO!

IH! JOGTJO! RSUUK^LO! LO! PWRLHQOYOGT! KGPKIKPMOL! OT! XLO_K^LO/! (RJ]U! LO! TOYRU:bSJLSNO!

KGTJSPMKT! RHJ! LO! QbOYKG! PO! XOJ@! LO! TOYRU! KGUTHGTHGW! g1,,D@! "AA%i! OUT! PWUSJYHKU!

RSUUK^LO/! 0[YO! UK! \! UOU! PW^MTU! L<HMTSYS^KLO! OUT! IOQTJKQO! PO! YVTbO@! TJ]U! IKTO! OLLO! IH!

KGTJSPMKJO!LH!ZMSTKPKOGGOTW!PO!LH!YS^KLKTW!OT!HQQOGTMOJ!LH!GSTKSG!P<OURHQO:RHVUHNO!IKH!

LH!`!RJKIHTKUHTKSG!YS^KLO!a/!

!
3K! LH!YHJQbO! \! RKOP! JWQJWHTKIO! PM! >*>]YO! UK]QLO@! GK! LH!YHJQbO! \! RKOP! JOIOGPKQHTKIO@!

ISKJO!YKLKTHGTO!PM!>>*]YO!UK]QLO!GO!UOJSGT!RJKUOU!OG!QSYRTO!KQK"%/!4O!RLMU@!L<HRRHJKTKSG!

PO! L<HIKSG! QSYYO! YSPO! PO! PWRLHQOYOGT! G<H! RHU! WTW! TJHKTWO! URWQKXKZMOYOGT! RSMJ!

HGHLVUOJ! L<WISLMTKSG! PM! JHRRSJT! USQKWTW:YS^KLKTW/! &HJ! U<KL! O_HQOJ^O! QOJTHKGOU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$!6214*3!(/!g"AA%i!
"%!-LLOU!XOJSGT!L<S^fOT!P<MGO!HGHLVUO!RLMU!HRRJSXSGPKO!PHGU!LO!QbHRKTJO!"!UMJ!A0'*1+)'3#41#5+%+1+#5'.),+%*#
4/5#62%+)71/5#2,.2,%+)0/5#B#*/#6'5+G+'12)5&/#S#OG!THGT!ZM<KGPKQHTOMJU!PO!QOTTO!WISLMTKSG!



! $F!

QHJHQTWJKUTKZMOU!PWf\!RJWUOGTOU!IKH!LOU!HMTJOU!YSPOU!PO!PWRLHQOYOGT@!KL!GO!UOY^LO!RHU!

OG! KGTJSPMKJO! PO! GSMIOLLOU/! (KGUK@! RHJ! UH! JHRKPKTW@! KL! HQQOGTMO! LO! RbWGSY]GO! PO!

JHQQSMJQKUUOYOGT!POU!PKUTHGQOU!KGTJSPMKT!RHJ!LO!QbOYKG!PO!XOJ!gXHKUHGT!HRRHJHzTJO!TSMTO!

Y[YO!\!QO! TKTJO! LO! fOM!P<WQbOLLOU! KGTOJGHTKSGHLOU!OT! L<KYRSJTHGQO! LH!YSGPKHLKUHTKSGi!OT!

QOM_!PO!YKUO!OG!^MLLO!OT!PO!PWRLHQOYOGT!QSYYO!QSGTJHKGTO!\!H^JWNOJ!PWIOLSRRWU!RHJ!

L<HMTSYS^KLKTW/!!

!
!
-GXKG@! GSMU! TOGSGU! \! RJWQKUOJ! ZM<MG! TJHIHKL! UKYKLHKJO! RSMJJHKT! [TJO! RJSRSUW! RSMJ! LOU!

YS^KLKTWU! IKJTMOLLOU! gJHPKS@! TWLW@! KGTOJGOT@! OTQ/!r! QX/! 1,,D@! "AA%i! YHKU! GSMU! GO! LOU!

TJHKTOJSGU! RHU! PO!YHGK]JO! HMUUK! HRRJSXSGPKO! QHJ! ^KOG! ZM<OG! LKOG! HIOQ! L<WISLMTKSG! POU!

RJHTKZMOU!JWQJWHTKIOU"E@!OLLOU!LOU!KYRHQTOGT!YSKGU!PKJOQTOYOGT/!!

!

!

#OSR)SR)
SUVHMYRTRPK)

2M)TMLYQR)g)VNRS)) 2R)$QRTNP)SR)cRL) 2=MIKOTO^NHNKU)

4ULNOSR)
S=MVVMLNKNOP)

>=**O! >*>O!
>>O!

gHGGWOU!.C9Ai!

!MVVOLK)MI)KRTVJ)

7OGTOMJ! (RRHJKTKSG!PO!LH!
JHRKPKTW!
!
+OYRU!bSJLSNO!
gQSLLOQTKX!OT!!RLHGKXKWi!

(RRHJKTKSG!PO!
L<KGUTHGTHGWKTW!
!
+OYRU!KGPKIKPMHLKUW!OT!
XLO_K^LO!

!MVVOLK)g)H=RJVMYR)

)OTKTO!PKUTHGQO!
!
,WXWJOGQO!URHTKHLO!�!
RJS_KYKTW!

4KYKGMTKSG!PM!JHRRSJT!
+OYRUw!4KUTHGQO!
!
-URHQO!POIKOGT!RHVUHNO!

*GO_KUTOGQO!PM!RHVUHNO!
HM!RJSXKT!PM!RLHKUKJ!PO!
QSGPMKJO@!P<[TJO!PHGU!UH!
^MLLO!
!
6HGHLKUHTKSG!POU!
PWRLHQOYOGTU!LSGNMO:
PKUTHGQOU!

!MVVOLK)g)H=-IKLR)
+KUUM!USQKHL!PO!LH!
RJS_KYKTW!

2MIOJTMJO!PO!GSMIOHM_!
bSJK{SGU!

0MLTKRLKQHTKSG!POU!
TKUUMU!USQKHM_/!

!MVVOLK)TO^NHNKU)
RK)JOYNUKU)

=HLSJKUHTKSG!PO!LH!
UWPOGTHJKTW@!KYYS^KLKTW!!
g,-0D!.CCEi!
!
0S^KLKTW:PWRLHQOYOGT!�!
GWNHTKIO!
!
1GO!YS^KLKTW!PM!LOGT!OT!
PM!RJSQbO!
!

4W^MT!PM!PWRLHQOYOGT!
`!RHUUKX!a!OT!QSLLOQTKX!
!
0S^KLKTW:PWRLHQOYOGT!�!
O_QORTKSGGHLKTW!PM!
=SVHNO!PO!L<(IOGTMJO!
!
1GO!YS^KLKTW!PM!
QSLLOQTKX@!PM!LSKGTHKG!
!!

*GfSGQTKSG!\!LH!YS^KLKTW!
!
4W^MT!PO!LH!YS^KLKTW!
KGPKIKPMOLLO@!!
!
0S^KLKTW:PWRLHQOYOGT!�!
ZMSTKPKOGGO!
!
0S^KLKTW!PO!LH!JHRKPKTW!
OT!PO!LH!XLO_K^KLKTW!

'M^HRMI):)A)2RJ)+7')&#64%&,&#/,#8'9).)+*-/*6.%(,8,1+#/,#.%#8%7(4,#@#6),/#@#.A%2+'8'9).)+*##

RT#"(J#4*(O!/U-/!GHD=>M<!2""VO!/UUWS!

)
)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"E!)JHTKZMOU!JWQJWHTKIOU!ZMK!UOJSGT!RHJ!LH!UMKTO!HM!QOGTJO!PO!GSTJO!JWXLO_KSG/!



! $C!

&OJTHKGU!NWSNJHRbOU!OT!USQKSLSNMOU!QSGUKP]JOGT!ZMO!L<HRRHJKTKSG!PO!QOU!TJSKU!YSPOU!PO!

YS^KLKTW! H! MG! KYRHQT! USQKWTHL! RLMU! LHJNO! ZMO! LO! eUKYRLOe! PWRLHQOYOGT/! (KGUK@! KL! UOJHKT!

RSUUK^LO! P<HUUSQKOJ! \! QbHZMO! RbHUO! PO! YS^KLKTW:PWRLHQOYOGT@! MGO! XKNMJO! USQKWTHLO!

QSJJOURSGPHGTO/! 3SMU! MTKLKUOJSGU! RSMJ! LO! YSYOGT! LOU! ZMHLKTHTKXU! UMKIHGTU!8!

TJHPKTKSGGOLLO@!YSPOJGO@!RSUT:YSPOJGO!RSMJ!LOU!PWGSYYOJ/!5K@!KQK@!GSMU!RJWUOGTSGU!MGO!

IKUKSG!bSYSN]GO@!ISKJO!MGKXSJYO@!KL!OUT!P<SJOU!OT!PWf\!KYRSJTHGT!PO!GSTOJ!ZMO!QOJTHKGU!

NWSNJHRbOU!JWXMTOGT!QOTTO!HGHLVUO!RHJ!UTJHTO! TOYRSJOLLO!OT!JMRTMJO!USQKWTHLO/!4O!RLMU@!

QOU! RbHUOU! UOJSGT! PWQJKTOU! QSYYO! WTHGT! PKUTKGQTOU! OT! ^KOG! PWLKYKTWOU/! 2J@! QOTTO!

POUQJKRTKSG!^KOG!ZMO!JOLHTKIOYOGT!UQbWYHTKZMO!HMJH!RSMJ!S^fOQTKX!PO!XHKJO!JOUUSJTKJ!LOU!

RSKGTU! UHKLLHGTU! PO! QbHQMGO! P<OGTJO! OLLOU/! &OROGPHGT@! QOU! RbHUOU! PSKIOGT! [TJO!

QSGUKPWJWOU! QSYYO! WTHGT! UWPKYOGTHKJOU@! L<HRRHJKTKSG! PO! L<MGO! G<OXXHoHGT! RHU!

QSYRL]TOYOGT!LH!RJWQWPOGTO@!YHKU!RJSPMKUHGT!MG!PWQHLHNO!PM!QHPJO!PO!JWXWJOGQO!OT!POU!

IHLOMJU! ZMK! XSGT! QSGUOGUMU/! 4O! RLMU@! GSU! RJSRSU! OT! JWXWJOGQOU! UOJSGT! QOGTJWU! UMJ! LOU!

HRRJSQbOU!ZMK!WQLHKJOGT!HM!YKOM_!LOU!XHKTU!TSMJKUTKZMOU!SM!JWQJWHTKXU/!(KGUK@!LOU!HMTOMJU!

ZMK! XSGT! LO! LKOG! OGTJO! QOU! eRbHUOUe! OT! LOU! RJHTKZMOU! JWQJWHTKIOU! UOJSGT! RJWXWJWU! HM_!

URWQKHLKTWU!POU!GSTKSGU!PO!YSPOJGKTW!SM!RSUTYSPOJGKTW/!

!
3SMU!GO!GSMU!HTTHJPOJSGU!RHU!UMJ!LH!RbHUO!PKTO!`!TJHPKTKSGGOLLO!a@!RMKUZM<OLLO!RJWQ]PO!LH!

USQKWTW!POU! LSKUKJU! PSGT! L<HRRHJKTKSG! OUT! USMIOGT! HUUSQKWO! \! QOLLO! POU! QSGNWU!RHVWU!PO!

.C#E! g62D-,@!.CCEi/!&OTTO!POJGK]JO!GO! UOJH!PSGQ!RHU! KGPKUROGUH^LO!PHGU! LH! UMKTO!PO!

GSTJO! JHKUSGGOYOGT/! )SMJ! LH! ZMHLKXKOJ@! 6214*3! g"AA%i! JORJOGP! LOU! RJSRSUKTKSGU! PO!

?(1&'-+! ZMK! QSGUKP]JO! ZMO! LH! `!ROJUSGGHLKTW! TJHPKTKSGGOLLO!a! PSGGO! LH! RJKSJKTW! HM!

QSLLOQTKX/!7<SJNHGKUHTKSG!PO!LH!IKO!ZMSTKPKOGGO!TJHPKTKSGGOLLO!UO!XHKT!HMTSMJ!PO!TJSKU!RtLOU!

ZMO! USGT! LH! RSUKTKSG! USQKHLO! OT! WQSGSYKZMO@! L<HRRHJTOGHGQO! \! MG! NJSMRO! USQKHL!

XSJTOYOGT! UTJMQTMJW! OT! LO! QSJRMU! PO! LH! J]NLO! PO! L<KGTOJHQTKSG/) 4HGU! QOU! USQKWTWU@! LOU!

YWTHRbSJOU! RJWPSYKGHGTOU! WTHKOGT! QOLLOU! PO! PKXXWJOGTU! HGKYHM_) OT! PKIOJUOU! USJTOU!

P<HQTKIKTWU!HNJKQSLOU!g1,,D@!"AA%i/!

!
-G! JOIHGQbO@! LOU! IHLOMJU!YSPOJGOU! UOJHKOGT! MG!YK_TO! OGTJO! LH! XSJQO! PM! QSLLOQTKX! OT! LO!

PJSKT! PO! QbSKUKJ/! &OTTO! RWJKSPO! OUT! USMIOGT! `!HUUKYKLWO! \! LH! RWJKSPO! KGPMUTJKOLLO! Sv! LO!

TOYRU! QSGUHQJW! HM! TJHIHKL! gOUTi! RJSXSGPWYOGT! QSGUKPWJW! QSYYO! LH! IHJKH^LO! PO!

QSYYHGPO! OUUOGTKOLLO! POU! HMTJOU! TOYRU! PO! IKO!a! g&-,23@! 4162*5@! "AAEi/! 4HGU! LOU!

USQKWTWU! YSPOJGOU@! QO! USGT! LOU! YWTHRbSJOU! PO! L<bSJLSNO@! PO! PKXXWJOGTOU! USJTOU! PO!

YHQbKGOJKO!g�i!ZMK!SGT!RJWPSYKGW/!g1,,D@!"AA%i/!(!L<KYHNO!PM!TOYRU!'SJLSNO@!KL!O_KUTO!

\! QOTTO! WRSZMO! MG! USMQK! PM! YSPO! P<SJNHGKUHTKSG@! PO! LH! JWNMLHJKTW! OT! PO! L<SJPJO/! 7OU!



! %A!

USQKWTWU!YSPOJGOU! USGT!YHJZMWOU! RHJ! LH! UWRHJHTKSG! POU! XSGQTKSGU!8! TJHIHKL@! PSYKQKLO@!

LSKUKJU@! HIOQ! MGO! PKIKUKSG! PM! TJHIHKL! RHJ! UO_OU! OT! RJKYHT! PO! LH! QHTWNSJKO!

USQKSRJSXOUUKSGGOLLO! PHGU! L<KPOGTKTW! P<MGO! ROJUSGGO!r! SG! OUT! TJ]U! HTTOGTKX! \! LH!

PKXXWJOGTKHTKSG!URHTKHLO!POU!HQTKIKTWU!r!QbHGNOJ!PO!JtLO!KYRLKZMO!NWGWJHLOYOGT!ZMO!L<SG!

QbHGNO!PO!LKOM!gh(1;0(33@!"AAFi/!)SMJ!1,,D!g"AA%i@!LO!PWIOLSRROYOGT!POU!UQKOGQOU!

USQKHLOU!H!WTW!XSGPW!UMJ!L<KPWO!P<MGO!fM_THRSUKTKSG!USQKWTWwGHTMJO!ZMK!HTTOKGT!USG!HRSNWO!

HM!QSMJU!PM!>*>!UK]QLO/!7H!GHTMJO!WTHGT!MG!PSYHKGO!bSUTKLO!PO!GSG:LK^OJTW!ZM<KL! XHLLHKT!

PSYRTOJ@!LH!YSPOJGKTW!QSYRSJTHKT!LH!QJSVHGQO!ZMO!LO!RJSNJ]U!bMYHKG!WTHKT!\!YOUMJOJ!OT!

WIHLMOJ! OG! XSGQTKSG! PM! PONJW! PO! PSYKGHTKSG! PO! LH! USQKWTW! UMJ! LH! GHTMJO@! UHGU! HMQMG!

OXXSJT!USKT!XHKT!RSMJ!TJHGUXSJYOJ!LOU!JHRRSJTU!OGTJO!LOU!POM_/!!!

!
7H!PWXKGKTKSG!P<MGO! USQKWTW!RSUT:YSPOJGO! OUT! USMIOGT!RJSRSUWO! OG!SRRSUKTKSG! \! QOLLO!

P<MGO!USQKWTW!YSPOJGO!\!TJHIOJU!QO!ZM<OLLO!YSPKXKO!PHGU!LO!JHRRSJT!\!LH!GHTMJO@!\!L<(MTJO@!

HM!QSLLOQTKX!OT!OG!RHJTKQMLKOJ!\!L<-THT@!HM!TOYRU!OT!\!L<OURHQO/!1,,D!USML]IO!LO!XHKT!ZMO!LH!

GHTMJO!G<OUT!RLMU!\!ROGUOJ!OG!TOJYOU!P<SRRSUKTKSG!\!LH!QMLTMJO@!\!LH!USQKWTW!K/O/!OG!TOJYOU!

PO!PKQbSTSYKO!bSYYO:GHTMJO@!bMYHKG:GSG!bMYHKG/!0HKU! KL!PWXOGP! LH!YMLTKRLKQKTW!POU!

PWXKGKTKSGU! PO! LH! `!GHTMJO!a! Sv! L<OGIKJSGGOYOGT! QSGUTKTMO! MGO! POU! IKUKSGU! PO! QOLLO:QK/!

(KGUK@!PKXXWJOGTOU!RJHTKZMOU!USQKHLOU!RJSPMKUOGT!PKXXWJOGTOU!GHTMJOU!8!GHTMJO!POU!NJHGPU!

OURHQOU! RSMJ! LO! LSKUKJ@! GHTMJO! QSYYO! UROQTHQLO@! GHTMJO! OG! THGT! ZM<OGUOY^LO! PO! LSKU!

UQKOGTKXKZMOU@!OTQ/!

!
4HGU!QOTTO!Y[YO!LSNKZMO!PO!YMLTKRLKQKTW@!RSMJ!7-=D@!GSTJO!HGQKOGGO!YHGK]JO!PO!GSMU!

KGUWJOJ!USQKHLOYOGT!PHGU!L<OURHQO!OT!LO!TOYRU!H!XHKT!RLHQO!\!MG!YSP]LO!RLMU!`!YWLHGNW!a!

g7-=D@!CC! KG!h(1;0(33!"AAFi/!6214*3!g"AA%i!RHJLO!PO!`!L<KGPKIKPMHLKUYO!\! L<bOMJO!

PO! LH! YS^KLKTW! NWGWJHLKUWO!a/! 4HGU! MG! JONKUTJO! RLMU! USQKSLSNKZMO@! 0(;;-527*! g.CC9i!

RJSRSUO!MGO!HGHLVUO!PO!LH!USQKWTW!IKH!L<KGUQJKRTKSG!POU!KGPKIKPMU!PHGU!MGO!`!TJK^M!a!Sv!LH!

PKXXWJOGQKHTKSG@! LH! PKUTKGQTKSG! USGT! LOU! IHLOMJU! PO! JWXWJOGQO! QSGTJHKJOYOGT! \! QOLLO!

P<KGUOJTKSG!PHGU!MGO!QLHUUO!USQKHLO!RHJTKQMLK]JO/!7<HMTSYS^KLKTW!YHKU!HMUUK!LOU!GSMIOLLOU!

TOQbGSLSNKOU!USGT!ZMHGT!\!OLLOU!POU!YHJZMOMJU!PO!L<WISLMTKSG!PM!JHRRSJT!HM!TOYRU@!HKGUK!

LO! TOYRU! KGUTHGTHGW! JOYRLHQO! LO! TOYRU! bSJLSNO! PO! LH! YSPOJGKTW/! *L! OG! JWUMLTO! MG!

^JSMKLLHNO!POU!URb]JOU!RM^LKZMO!OT!RJKIWO!OT!MG!TWLOUQSRHNO!PM!TOYRU!LK^JO!OT!PM!TOYRU!

QSGTJHKGT!gh(1;0(33@!!"AAFi/!2G!ROGUO!KQK!\!L<HGHLVUO!RJSRSUWO!RHJ!=*(,4!g"AAEi!UMJ!

L<KGIOUTKUUOYOGT!POU!LKOM_!PO!LSKUKJU@!PO!IHQHGQOU!QSYYO!LO!LKOM!PM!ZMSTKPKOG!OT!PSGQ!PM!

TJHIHKL/! 4<HRJ]U! &-,23! OT! 4162*5@! L<MUHNO! MGKZMO! PM! TOYRU! H! WTW! JOYRLHQW! RHJ! MGO!

`!O_TJ[YO!PKIOJUKTW! POU!YSP]LOU!a/! -T@! `!LH! RWJKSPO! HQTMOLLO! [RSUT:YSPOJGO]! ROMT! [TJO!



! %.!

QHJHQTWJKUWO! RHJ! MGO! KGPKIKPMHLKUHTKSG! POU! MUHNOU! PM! TOYRU! OG! JMRTMJO! HIOQ! LOU!

YSP]LOU!PO!YHUUO!ZMK!PSYKGHKOGT!RJWQWPOYYOGT/!a!

!
&SYYO!LO!JHRRSJT!HM!TOYRU@!LO!JHRRSJT!\!L<OURHQO!UO!TJSMIO!QHJHQTWJKUW!RHJ!L<O_KUTOGQO!

PO! LKOM_! YMLTKRLOU! g7-=D@! .CCFi/! ! 5HGU! RSMJ! HMTHGT! HXXKJYOJ! ZMO! LOU! RSRMLHTKSGU!

HQTMOLLOU!USGT!TSMTOU!PO!RSRMLHTKSG!PO!GSYHPOU"9!gh3(;21@!.CCFi@!LO!GSMIOHM!YSVOG!

PO! QSYYMGKQHTKSG! OT! PO! PWRLHQOYOGT! JOGPO! RSUUK^LO! L<bH^KTOJ! RSLVTSRKZMO! OT!

TJHGUXSJYO!POU!GSG:LKOM_!TOLU!ZMO!LH!NHJO@! L<HWJSRSJT!OG!LKOM!XHYKLKOJ/!7H!XSGQTKSG!OT! LH!

IHLOMJ! PO! QbHZMO! LKOM! USGT! PSGQ! \! JOQSGUKPWJOJ! OG! XSGQTKSG! PO! LH! RJHTKZMO! OT! PO!

L<KGTOGTKSGGHLKTW!PO!L<KGPKIKPM/!

!
&OU!GSMIOHM_!YSVOGU!PO!QSYYMGKQHTKSG!OT!PO! TJHGURSJTU!ROMIOGT!HMUUK! [TJO!MTKLKUWU)

RSMJ!HGGMLOJ!HM!YH_KYMY!LOU!OXXOTU!POU!PWRLHQOYOGTU!UMJ!LH!IKO!USQKHLO!gh(1;0(33@!

"AAFi!OT!JOYRLHQOJ!LH!YS^KLKTW!USQKHLO!RHJ!POU!PWRLHQOYOGTU!ZMSTKPKOGU/!(!L<O_OYRLO!PM!

PWYWGHNOYOGT!ZMK!ROMT![TJO!JOYRLHQW!RHJ!POU!ROGPMLHKJOU!LSGNMO:PKUTHGQO!ZMSTKPKOGU/)

!
(KGUK@! RSMJ! QOM_! ZMK! JOQSGGHKUUOGT! QO! `!PWQSMRHNO!a! OGTJO! USQKWTWU! TJHPKTKSGGOLLO@!

YSPOJGO@!RSUT:YSPOJGO@!LO!RHUUHNO!PO!LH!USQKWTW!YSPOJGO!\!MGO!USQKWTW!RSUT:YSPOJGO!

ROMT!QSJJOURSGPJO!QSYYO!LO!RJSRSUO!621,4-(1!g"AA#i!PHGU!USG!HGHLVUO!PM!JHRRSJT!

\! L<HKLLOMJU! PHGU! LOU! USQKWTWU! MJ^HKGOU! QSGTOYRSJHKGOU! \! `!MGO! IKUKSG! URWQKHLKUHTJKQO@!

YSPOJGOwXSJPKUTOwPKNKTHLO@!PWRHUUWO!RHJ!L<bV^JKPHTKSG!OT!LO!YK_HNO!TVRKZMOYOGT!RSUT:

YSPOJGOwRSUT:XSJPKUTOwHGHLSNKZMO!a/! 2G! JOTJSMIO! KQK! LH! RJSRSUKTKSG! PO! 1,,D! ZMK! OUT!

P<HUUSQKOJ! HM_! USQKWTWU! RSUT:YSPOJGOU! LH! YWTHRbSJO! PO! L<bSLSNJHYYO@! ^HUWO! UMJ! LH!

GSG:UWZMOGTKHLKTW@!LO!JHRRSJT!KGPKIKPM:TSTHLKTW!OT!LH!QSYRLO_KTW/!)SMJ!QOT!HMTOMJ@!L<SJPJO!

RLHGWTHKJO!WYOJNOGT!OUT!QHJHQTWJKUW!RHJ!MG!PWUSJPJO!OT!MG!PWUWZMKLK^JO!QSGUTHGTU!Sv!KL!

XHMT!JOQSGGHzTJO!LH!QSYRLO_KTW!PO!L<HNOGT!OT!UH!RJSRJO!RSJTWO!OG!PObSJU!POU!UTJMQTMJOU/!

1GO! ZMHTJK]YO! RbHUO! UOY^LO! OG! WYOJNOGQO@! ZMHLKXKWO! PO! TJHGUYSPOJGO! RHJ!

&2,3-721)! g"AA9i! PHGU! LO! QHPJO! POU! RJHTKZMOU! JWQJWHTKIOU! PO! GHTMJO/! )SMJ!

RSMJUMKIJO! HIOQ! LOU! RbHUOU! PO! YS^KLKTW:PWRLHQOYOGT@! OLLO! QS�GQKPO! GSG! RHU! HIOQ!

L<HRRHJKTKSG!PO!GSMIOHM_!YSPOU!PO!PWRLHQOYOGT!YHKU!\! !MGO!GSMIOLLO!MTKLKUHTKSG!POU!

YSPOU! PO! PWRLHQOYOGT! O_KUTHGTU/! 3SMU! L<HISGU! IM! HIOQ! LH! YHJQbO! \! RKOP@! MG! Y[YO!

YSPO!PO!PWRLHQOYOGT!ROMT![TJO!IOQTOMJ!PO!IHLOMJU!QSGTJHPKQTSKJOU!HM!QSMJU!PM!TOYRU!

OT!RHUUOJ!RHJ!O_OYRLO!P<MG!YSPO!PO!PWRLHQOYOGT!QSGUKPWJW!QSYYO!QSGTJHKNGHGT@!ISKJO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"9!3SMU!JOIKOGPJSGU!UMJ!LH!XKNMJO!PM!GSYHPO!RSUT:YSPOJGO!PHGU!LO!RHJHNJHRbO!"/./!3SYHPKUYO!OT!
UWPOGTHJKTW!8!MGO!PKQbSTSYKO!\!PWRHUUOJj!



! %"!

JORSMUUHGT@! \! QOLMK! PO! JWQJWHTKX@! ISKJO!YKLKTHGT/!4HGU! QOTTO! LSNKZMO! PO! QbHGNOYOGT! PO!

IHLOMJU!POU!YSPOU!PO!PWRLHQOYOGT@! KL!UOY^LO!ZMO!L<HXXKJYHTKSG!PO!1,,D!g"AA%i!8!`!7H!

YHJQbO! \! RKOP@! LH! ^KQVQLOTTO@! LO! ^MU@! LO! RHZMO^ST! OT! LO! TJHKG! JKUZMOGT! PO! XKGKJ! PHGU! LOU!

RSM^OLLOU!PO!L<bKUTSKJO!RMKUZMO!QO!USGT!L\!POU!YSVOGU!JOLHTKIOYOGT!YSKGU!OXXKQHQOU!PO!

UKLLSGGOJ!LO!YSGPO/!a!USKT!YKUO!\!YHL!RHJ!QOJTHKGOU!RJHTKZMOU!JWQOGTOU!ZMK!RJOGGOGT!LO!

QSGTJO:RKOP!PO!L<OXXKQHQKTW@!PO!LH!JHRKPKTW!RSMJ!JOTJSMIOJ!LO!RLHKUKJ!PO!LH!LOGTOMJ"F/!4HGU!

LOU! RJHTKZMOU! ZMSTKPKOGGOU! OT@! Y[YO! UK! OLLOU! USGT! OGQSJO! LHJNOYOGT! YKGSJKTHKJOU@!

L<MTKLKUHTKSG! POU! TJHGURSJTU! OG! QSYYMG@! PM! IWLS! SM! PM! TJHKG! OUT! RJWXWJWO! HLSJU! ZMO!

Y[YO!ZMO!LH!ISKTMJO!UOJHKT!RLMU!JHRKPO@!RLMU!OXXKQHQO/!2G!JOTJSMIO!KQK!L<HGHLVUO!RJSRSUWO!

RHJ!h(1;0(33! g"AAFi!POU!ROGPMLHKJOU! LSGNMOU!PKUTHGQOU! OG! 5MKUUO@! Sv! LO! TOYRU!PO!

PWRLHQOYOGT! ZMK! U<OXXOQTMO! OG! TJHKG! G<OUT! RHU! QSGUKPWJW! QSYYO! MGO! ROJTO! PO! TOYRU!

YHKU! QSYYO!MG! TOYRU!PO!IKO!OT!P<WQbHGNO@!MG!YSYOGT!USQKHL/!2G!ISKT!HMUUK!WYOJNOJ!

POU! UKNGHM_! PO! RJSTOUTHTKSG! `!HGTK:^HNGSLO!a"C! OT! MGO! YKUO! OG! HIHGT! POU! YS^KLKTWU!

PSMQOU!ISKJO!PO! L<KYYS^KLKTW!PHGU! LOU!RJHTKZMOU/!4<HMTJOU!O_OYRLOU!ROMIOGT![TJO!QKTWU!

QSYYO!POU!KGPKQOU!PO!QbHGNOYOGT!PM!JHRRSJT!HM!LKOM!OT!HM!PWRLHQOYOGT!PHGU!LO!QHPJO!

POU! RJHTKZMOU! JWQJWHTKIOU!8! LH! QHYRHNGO! PO! ,WNKSG! ,btGO:(LROU! "AA9! RSMJ! `!7MTTOJ!

QSGTJO! LO! QbHGNOYOGT! QLKYHTKZMO! OG! QbHGNOHGT! UOU! bH^KTMPOU!a@! LO! bSJU:UWJKO! PM!

YHNHUKGO! &HJGOTU! P<HIOGTMJOU! UMJ! `!LO! =SVHNO! WQSLSNKZMO@! QSYYOGT! XHKJO! PO! ^OHM_!

ISVHNOU! TSMT! OG! RJWUOJIHGT! LH! RLHG]TO!j!a@! LO! QSGQSMJU! `!QbHGNOJ! P<HRRJSQbO!a! PO!

0SMGTHKG! kKLPOJGOUU@! SM! OGQSJO! L<H^HGPSG! PO! L<HIKSG! RSMJ! LO! ^HTOHM:UTSR#A! SM!

L<OY^HJZMOYOGT! PHGU! MG! QHJNS#.! RSMJ! TJHIOJUOJ! L<HTLHGTKZMO! gQX/! KLLMUTJHTKSG! $i/! 1G!

JOTSMJ!\!MGO! LOGTOMJ!OTwSM!RJS_KYKTW! QbSKUKO! UOJHKT! OG! fOM!PHGU!QOTTO!GSMIOLLO!RbHUO/!

7OU! IHLOMJU! PO! JWXWJOGQOU! OG! WYOJNOGQO! ZMK! USGT! POU! UKNGHM_! XHK^LOU! SM! ROM!

ROJQORTK^LOU#"!USGT!QOLLOU!PO!`!L<WQSLSNKO@!PM!^KOG:[TJO@!PO!LH!PWYSQJHTKO!RJSQWPMJHLO!OT!

PKHLSNKZMO!OT!PO!LH!QJWHTKIKTW!USQKHLO!OT!JWQJWHTKIO!a!g&2,3-721)@!"AACi/!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"F!*L!JOIKOGT!P<HKLLOMJU!MG!ROM!UMJ!QOTTO!RSUKTKSG!PHGU!`!(XTOJ!TbO!QHJ!a!g"AACi!QS:WQJKT!HIOQ!4-33*5/!
"C!7H!;,.2')55%3./@!LO!fSMJGHL!PO!&HUUOMJU!PO!RM^/!3n#"~!fMKG!"AAE!8!$U,+,#5%35#(%?3'*//!
#ABMOLZMOU! KLLMUTJHTKSGU! PO! UKTOU! kO^! RHJLHGT! PM! ^HTOHM:UTSR!8!bTTR8wwkkk/O:
ISVHNOMJ/QSYwXSJMYwISVHNO:.#"A/RbR!bTTR8wwkkk/ISKLOUOTISKLKOJU/QSYwKTOYUwJOYSTOxRJKGTw.".E!
#.BMOLZMOU! UKTOU! XHKUHGT! JWXWJOGQO! \! QO! TVRO! P<O_RWJKOGQO!8! bTTR8wwISVHNOU:QHJNS/KXJHGQO/QSYw@!
bTTR8wwkkk/O:ISVHNOMJ/QSYwQHJGOT:ISVHNOwTJHGUHTLHGTKZMOwQJSKUKOJO:TJHGUHTLHGTKZMO/bTY@!
bTTR8wwkkk/JSMTHJP/QSYwXSJMYxYOUUHNOw%.FEFFwTJHGUHTLHGTKZMOxOGxQHJNS/bTY!
#"! &X/! RHJ! O_OYRLO! L<WYKUUKSG! UMJ! ;JHGQO! KGTOJ! `!,MO! POU! OGTJORJOGOMJU!a! PO! 4KPKOJ! (P]U! OT! 4SYKZMO!
4HY^OJT!PM!"9!XWIJKOJ!"A.A/!



! %#!

!
%HHIJKLMKNOP)<)A)!RPOIXRHHRTRPK)SRJ)MPYNRPJ)TOSRJ)SR)SUVHMYRTRPK)>D"!'G"2,'7):Z;:?)

!

3SMU!QbOJQbSGU!\!YSGTJOJ!ZM<KL!OUT!RSUUK^LO!PO!XHKJO!QSJJOURSGPJO!HM_!TJSKU!RbHUOU!PO!

YS^KLKTW:PWRLHQOYOGT!POU!g#C)?12/5#h#5'.),+%*/5#HVHGT!QbHQMGO!LOMJU!RJSRJOU!IHLOMJU!PO!

JWXWJOGQO"! 3SMU! HISGU! HMUUK! QSGUTHTW! ZM<KL! O_KUTO! POU! UKNGHM_! XHK^LOU! PO! RLMU! OG! RLMU!

RJWUOGTU! P<MGO! ZMHTJK]YO! RbHUO! USQKWTHLO@! QOLLO! PO! LH! TJHGU:YSPOJGKTW/! -G! OXXOT@! UK!

&SJGOLSMR!OUT!LO!RJOYKOJ!HMTOMJ!XJHGQSRbSGO!\!MTKLKUOJ!QOTTO!GSTKSG!RSMJ!LOU!RJHTKZMOU!

JWQJWHTKIOU@!QOTTO!POJGK]JO!H!WTW!YS^KLKUWO!RSMJ!LH!RJOYK]JO!XSKU!RHJ!,SPJKNMO{!0HNPH!

g.CFCi/!-LLO!H!WTW!PWIOLSRRWO!P<MG!RSKGT!PO!IMO!RbKLSUSRbKZMO!RHJ!4155-7!\!RHJTKJ!PO!

.CC"! PHGU! MG! ^MT! PO! `! ROGUOJ! MG! RJSfOT! QJWHTKX! RSMJ! L<HIOGKJ! 8! RJSfOT! YSGPKHL! PO!

LK^WJHTKSG!Sv! L<HLTWJKTW!GKWO!POU! QMLTMJOU! UM^HLTOJGOU! UO! JWHLKUO! a! g4155-7@!.CC"i/!&OT!

HMTOMJ!PWXKGKT!LH!TJHGUYSPOJGKTW!QSYYO!WTHGT!MG!`!RJSfOT!MTSRKZMO!PWQSLSGKUHTOMJ!a!UO!

RLHoHGT!HM:POL\!PO! LH!YSPOJGKTW!PHGU!MGO! LSNKZMO!PO!`!QS:JWHLKUHTKSG!PO!USLKPHJKTW!PM!

QOGTJO!OT!PO!LH!RWJKRbWJKO@!PO!LH!XOYYO!OT!PO!L<bSYYO@!POU!PKIOJUOU!OTbGKOU@!QLHUUOU@!PO!

L<'MYHGKTW! OT! PO! LH! TOJJO@! PO! LH! QMLTMJO! SQQKPOGTHLOU! OT! POU! QMLTMJOU! PM! YSGPO!



! %$!

RWJKRbWJKZMO!O_:QSLSGKHL!a/!&OLLO:QK!POIJHKT!ROJYOTTJO!PO!`!JOPWXKGKJ!LOU!JOLHTKSGU!HIOQ!LH!

GHTMJO!\!RHJTKJ!PO!L<WQSLSNKO!OT!PO!LH!USLKPHJKTW!KGTOJbMYHKGO@!HM!LKOM!PM!QJKT]JO!POU!THM_!

PO!RJSXKTU!QJSKUUHGTU!a/!!

!

!

7O!+H^LOHM!"!POU!TJSKU!RbHUOU!PO!YS^KLKTW:PWRLHQOYOGT!ROMT!PSGQ![TJO!NWGWJHLKUW!HM_!

RbHUOU! USQKWTHLOU! OT! QSYRLWTW! RHJ! LH! TJHGUYSPOJGKTW/! 7H! USQKWTW! TJHPKTKSGGOLLO!

QSJJOURSGP! \! L<WRSZMO! PO! LH! YHJQbO! \! RKOP@! QOLLO! YSPOJGO! HM! QbOYKG! PO! XOJ@! QOLLO!

RSUTYSPOJGO!\!L<HMTSYS^KLKTW!OT!OGXKG!QOLLO!TJHGUYSPOJGO!\!LH!`!GSMIOLLO!MTKLKUHTKSG!POU!

YSPOU!PO!PWRLHQOYOGT!O_KUTHGTU!a!g+H^LOHM!#!8!4OU!RbHUOU!PO!YS^KLKTW!HM_!`!XKNMJOU!a!

USQKWTHLOU!8! IOJU! LH! TJHGUYSPOJGKTW!ji/! 7H! LKGWHJKTW! QbJSGSLSNKZMO! gOT! JOLHTKIOYOGT!

UKYRLKXKQHTJKQOi! ZMK! HRRHJHzT! \! LH! LOQTMJO! PM! TH^LOHM! PSKT! [TJO! QSYRJKUO! QSYYO! MG!

YSVOG!PO!YKOM_!QOJGOJ!LOU!NJHGPU!TJHKTU!POU!WISLMTKSGU!RJWQWPOYYOGT!WISZMWOU/!*L!GO!

XHMT!RHU!RSMJ!HMTHGT!YKGKYKUOJ!LO!JWKGIOUTKUUOYOGT!ROJYHGOGT!ZMK!UO!XHKT!P<MGO!WRSZMO!

UMJ!L<HMTJO/!(!QO!TKTJO@!LH!TJHGU:YSPOJGKTW!YHJZMO!LH!GSMIOHMTW!GSG!RHU!PHGU!LO!RJSNJ]U!

TOQbGSLSNKZMO!YHKU!^KOG!PHGU!LH!JWHRRJSRJKHTKSG!POU!YSPOU!PO!PWRLHQOYOGT!O_KUTHGTU/!

4O! RLMU@! RSMJ! RHLKOJ! MGO! HRRJSQbO! UHGU! PSMTO! MG! ROM! TJSR! SQQKPOGTHLS:QOGTJWO##@! SG!

RSMJJHKT! U<KGTOJJSNOJ!UMJ! LOU!PKXXWJOGTU! JHRRSJTU!HM! TOYRU@!\! L<OURHQO@!\! L<(MTJO!OT!\! LH!

YS^KLKTW! ZMK! QSbH^KTOGT! \! L<WQbOLLO! RLHGWTHKJO! HKGUK! ZMO! UMJ! LOMJ! QSYRHTK^KLKTW/! &OTTO!

NJKLLO! PO! LOQTMJO! GSMU! RHJHKT! QOROGPHGT! ROJTKGOGTO! RSMJ! LH! UMKTO! PO! GSTJO! PWYHJQbO@!

P<HMTHGT! ZMO! GSTJO! S^fOT! P<WTMPO! UO! UKTMO! PHGU! LH! URb]JO! POU! RJHTKZMOU! JWQJWHTKIOU!r!

RJHTKZMOU!LHJNOYOGT!LKWOU!HM_!USQKWTWU!SQQKPOGTHLKUWOU!gRSMJ!QO!ZMK!OUT!PO!L<WYKUUKSG!PK!

RbWGSY]GO!TSMT!HM!YSKGUi/!

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

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##!5HQbHGT!ZMO!LH!GSTKSG!PO!TJHGUYSPOJGKTW!H!WTW!ROGUWO!RHJ!4155-7!\!RHJTKJ!PO!L<(YWJKZMO!PM!UMP@!PSGQ!
OG!JMRTMJO!HIOQ!L<OMJSQOGTJKUYO/!
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YHJQbO!\!RKOP! QbOYKG!PO!XOJ! HMTSYS^KLKTW!
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O_KUTHGTU!

!MVVOLK)MI)
KRTVJ)

7OGTOMJ!UM^KO!
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!
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(RRHJKTKSG!PO!
L<KGUTHGTHGWKTW!
!
+OYRU!
KGPKIKPMHLKUWU!OT!
XLO_K^LOU!

7OGTOMJ!QbSKUKO!!
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!MVVOLK)g)
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0MLTKRLKQHTKSG!POU!
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!MVVOLK)
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!
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!
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!
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!
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!
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'M^HRMI)+)A)18<!=LD<8<!G8#8'9).)+*#%2>#3#=)D27,&#:#&'()*+%.,&#E#0,7&#.%#+7%1&-8'/,71)+*#;#RT#"(J#4*(O!/U-/S#

!
7H! ZMOUTKSG! PM! JHRRSJT! OGTJO! LH!YS^KLKTW! OT! LOU! USQKWTWU! QSGTOYRSJHKGOU! G<OUT! RHU! UK!

WIKPOGTO!ZM<OLLO!V!RHJHzT!OT!SMIJO!POM_!ZMOUTKSGGOYOGTU!GSG!PKUfSKGTU!8!QOLMK!PO!LH!YKUO!

OG!YS^KLKTW!PO!LH!USQKWTW!OT!PO!QOLMK!PM!QHJHQT]JO!RSUKTKX!PO!QOLLO:QK/!-G!UQKOGQOU!USQKHLOU@!

TJSKU! RSUKTKSGGOYOGTU! PKUTKGQTU! ROMIOGT! [TJO! KPOGTKXKWU!8! MGO! RSUTMJO! P<WLSNO! PO! LH!

YS^KLKTW! g=*(,4@! 7-=Di@! MGO! RSUTMJO! UQORTKZMO@! QJKTKZMO! PO! LH! YKUO! OG! YS^KLKTW!

gh(1;0(33@!0*&'-7i! OT! MGO! RSUTMJO! KGTOJYWPKHKJO! g5+2&h@! 4162*5@! &-,23i/! 1GO!

QSJJWLHTKSG!ROMT![TJO!WTH^LKO!OGTJO!LO!QSGUTHT!XHKT!UMJ!LH!YKUO!OG!YS^KLKTW!PO!LH!USQKWTW!OT!

L<KGTOJRJWTHTKSG! RSUKTKIO! PO! QOLLO:QK/! -G! OXXOT@! THGPKU! ZMO! LOU! HMTOMJU! HTTJK^MHGT! POU!



! %E!

IOJTMU!\! LH!YKUO!OG!YS^KLKTW! QSGUTHTOGT!MGO!bVROJ!YS^KLKTW!PO! LH! USQKWTW@! QOM_!ZMK!OG!

USGT! RLMU! QJKTKZMOU@! PWYSGTJOGT! ZMO! QOTTO! bVROJ! YS^KLKTW! G<OUT! RHU! UK! WIKPOGTO! GK!

XLHNJHGTO/!1GO!RSUTMJO!KGTOJYWPKHKJO!QSGUKP]JO!QOTTO!POJGK]JO!QSYYO!MG!WTHT!PO!XHKT!OT!

PWQHLO! LH! XSQHLO! OG! TOJYOU! PO! YSPKXKQHTKSGU! POU! JHRRSJTU! HM_! LKOM_@! \! L<OURHQO! OT! \!

L<(MTJO/! 4O! QOU! PKIOJNOGQOU! GSMU! JOTKOGPJSGU! QSYYO! USQLO! QSYYMG!8! LH! GWQOUUKTW!

P<WISLMTKSG!POU!QHPJOU!PO!JWXLO_KSG/!-T!P<HMTJO!RHJT@!LO!QbHGNOYOGT!PHGU!LO!UVUT]YO!PO!

IHLOMJU!OT!LOU!QSPOU!PO!JWXWJOGQOU!g=*(,4@!"AAE!r!(77-0(34!OT!HL/@!"AA%i!KGTJSPMKT!RHJ!

LH!YS^KLKTW@!SM!TSMT!HM!YSKGU!LH!YSTKLKTW/!3SMU!JOTKOGPJSGU!HMUUK!RSMJ!LH!UMKTO!PO!GSTJO!

JWXLO_KSG!L<KYRSJTHGQO!P<MGO!HRRJSQbO!YMLTK:WQbOLLO!OT!YMLTK:PKUQKRLKGHKJO!RSMJ!JOGPJO!

QSYRTO! PO! LH! YS^KLKTW! QSYYO! RbWGSY]GO! QSYRLO_O! THGT! USQKHL! ZMO! URHTKHL@! ISKJO!

USQKWTHL/!

!
-G!RHJTHGT!PO!L<HRRHJKTKSG!PO!YSPOU!PO!PWRLHQOYOGT!HM!QSMJU!PM!TOYRU!gPO!LH!YHJQbO!\!

RKOP!\!L<HMTSYS^KLKTWi@!GSMU!HISGU!YSGTJW!ZM<MGO!YSGTWO!OG!NWGWJHLKTW!IOJU!POU!XSJYOU!

USQKWTHLOU! OUT! RSUUK^LO/! &bHQMGO! P<OGTJO! OLLOU! WTHGT! QHJHQTWJKUWO! RHJ! MG! JHRRSJT!

RHJTKQMLKOJ! HM! TOYRU@! \! L<OURHQO@! \! L<(MTJO@! LO! TSMT! PWXKGKUUHGT! MG! JHRRSJT! URWQKXKZMO!

OGTJO!YS^KLKTW!OT!USQKWTW/!

0HKU! ZMO! JOTKOGGOGT! LOU! NWSNJHRbOU! QSGTOYRSJHKGU! PO! QOTTO! JWQSGQKLKHTKSG! HIOQ! LO!

`!YSGPO! ZMK! ^SMNO!a! g7-=D@! "AAAi!j! BMOLU! GSMIOHM_! UQbWYHU! KGTOJRJWTHTKXU!

JOTKOGGOGT:KLU!j! &SYYOGT! RJSRSUOGT:KLU! P<KGTWNJOJ! LOU! ZMOUTKSGU! PO! `!XKNMJOU!a!

USQKWTHLOU! OT! OG! RHJTKQMLKOJ! QOLLOU! PO! RSUT! ISKJO! PO! TJHGU:YSPOJGKTW! j! &SYYOGT!

ROJYOTTOGT:KLU! PO! JOGSMIOLOJ! LOU! S^fOTU! WTMPKWU! PHGU! LO! QbHYR! POU! RJHTKZMOU!

JWQJWHTKIOU!j!!)



! %9!

2. De la société moderne à la société postmoderne : les spécificités d’un 

monde mobile ou les nouveaux schémas interprétatifs pour la géographie 
!

!

$%# 2,.'3.)*)%+)'3#4/5# ?,'?2%6>/5# %0/.# g# */#&'34/#71)# ('1?/# h# g7-=D@! "AAAi!SMIJO!MG!

PW^HT!UMJ!LH!GWQOUUKTW!PM!JOGSMIOLLOYOGT!PO!GSU!UQbWYHU!KGTOJRJWTHTKXU!g(77-0(34!/+#

%*"-# "AA%i/! -G! WLHJNKUUHGT! LH! ROJUROQTKIO! \! L<OGUOY^LO! PO! LH! NWSNJHRbKO@! POU!

ZMOUTKSGGOYOGTU!UKYKLHKJOU!ROMIOGT![TJO!QSGUTHTWU/!3SMU!GSMU!HTTHQbOJSGU!KQK!\!JOGPJO!

QSYRTO! POU! PW^HTU! KGPMKTU! RHJ! LH! JOQSGGHKUUHGQO! PM! RHUUHNO! PO! LH! YSPOJGKTW! \! LH!

RSUTYSPOJGKTW! OT!YSGTJOJ! ZMOLLOU! USGT! LOU! GSMIOLLOU! XKNMJOU! OT! GSTKSGU! )&6'5,/5! RHJ!

QOTTO! WISLMTKSG! g5+2&h@! "AAC!r! =(3*-,@! "AAC!r! 4-6(,6*-1>@! =(3*-,@!"AA"r!

(3+'-(10-@!?*,(1+@!"AA%i/!0HKU!HIHGT! QOLH@!GSMU!POISGU!O_HYKGOJ! LOU! LKOGU!OT! LOU!

PKUTKGQTKSGU! ZMK! PSKIOGT! [TJO! XHKTU! OGTJO! LO! RSUTYSPOJGKUYO! OT! LH! RSUTYSPOJGKTW!

g$UA56%./#?,'?2%6>)71/-!"AA$!r!?WSNJHRbKO!OT!&MLTMJOU@!.CCCi/!!

 

C"!"#H2A,&+-(,-I2,#.%#6'&+8'/,71)+*#,1#D*'D7%64),#;#

!
!

6"!"!"#M/(1,2'A5&#-&#02#'()*3(-&,%5*/#&*#1/(1,2'A5&#'()*3(-&,%&#<#8+&00&#-5==/,&%7&#C#

#

0[YO! UK! `!LOU! SJKNKGOU! TbWSJKZMOU! OT! RbKLSUSRbKZMOU! PM! PW^HT! RSUTYSPOJGO! USGT!

USMIOGT! QSGUKPWJWOU! HM_! -THTU:1GKU! QSYYO!MGO! KGIOGTKSG! XJHGoHKUO!a! g41)23+@! CCi@!

PHGU!LH!NWSNJHRbKO!XJHGoHKUO@! L<HRRHJKTKSG!PO!QOU!GSTKSGU!OUT!RLMU!THJPKIO!ZMO!PHGU!LOU!

HMTJOU! UQKOGQOU! USQKHLOU! OT! UO! XHKT! PHGU! LOU! HGGWOU! .CCA/! -T! HMfSMJP<bMK@! QOJTHKGU!

NWSNJHRbOU! g6-55-@! "AA$i! QSGUKP]JOGT! ZMO! PO! GSY^JOM_! NWSNJHRbOU! S^UOJIOGT!

`!L<OUR]QO!PO!QSGXMUKSG!PHGU!LHZMOLLO!LH!GSTKSG!PO!RSUTYSPOJGKTW!OUT!JOUTWO!PORMKU!MGO!

TJOGTHKGO!P<HGGWOU!g�i!a/!-G!OXXOT@!Y[YO!U<KL!O_KUTO!POU!UKYKLKTMPOU!OGTJO!LOU!PKXXWJOGTOU!

JORJKUOU!PO!QOTTO!GSTKSG! XHKTOU!PHGU! LOU!QbHYRU!PO! LH! QMLTMJO!OT!POU!UQKOGQOU!USQKHLOU@!

MGO!PKXXWJOGQO!PO!UKNGKXKQHTKSGU!ROJUKUTO!OT!MGO!QLHJKXKQHTKSG!JOUTO!GWQOUUHKJO/!

!
!
7H! RJOYK]JO! WTHRO! PO! LH! QLHJKXKQHTKSG! PO! QOTTO! GSTKSG! RHUUO! RHJ! L<O_RLKQKTHTKSG! PO! LH!

PKUTKGQTKSG!OGTJO!MGO!?WSNJHRbKO!PO!LH!RSUTYSPOJGKTW!OT!MGO!?WSNJHRbKO!RSUTYSPOJGO!

g7l-URHQO! NWSNJHRbKZMO-! "AA$i/! 7<WQLHKJQKUUOYOGT! RJSRSUW! RHJ! &'*=(7723! g"AA$i!

QSGUTKTMO!MG!WLWYOGT!SRRSJTMG!RSMJ!H^SMTKJ!\!QOTTO!QLHJKXKQHTKSG!8!

!

!



! %F!

! `!!$%# 62/&)i2/# +/34%3./# /5+# 2/*%+)0/# =# *<)4/3+)C).%+)'3# 4/5# .%2%.+,2)5+)71/5# 4<13/#

,6'71/#4)+/#6'5+&'4/23/#ag#*%#6'5+&'4/23)+,#h`-#*/571/**/5#5'3+#+]6,/5#=#6%2+)2#4/#*<)4,/#

4<13#0%5+/#(2%55%?/#4/5#2,C,2/3./5#.1*+12/**/5#)341)+#6%2#13#%CC%)(*)55/&/3+#4/5#(%22)i2/5#

62'62/5#=# *%#&'4/23)+,"# [*# 5<%?)+#4<13/#3'10/**/# *'?)71/#.1*+12/**/#62'62/#%1#.%6)+%*)5&/#

%0%3.,# /+# =# 5'3# &'4/# 56,.)C)71/# 4<%..1&1*%+)'3# *),# %1# 6'5+C'24)5&/# %)35)# 71<=# *%#

C*/H)()*)+,# 71<)*# 2/71)/2+# =# +'15# */5# 3)0/%1H# 4/# 5'3# 4,0/*'66/&/3+"# W/++/# )4/3+)C).%+)'3#

4<13/#,6'71/#6'5+&'4/23/#3/#2/&/+#6%5#/3#.%15/#*/5#&'4%*)+,5#4/#.'35+21.+)'3#41#5%0')2#

/+# *%# 6'5+12/# 4)+/# &'4/23/# /+# 2%+)'3%*)5%3+/# 71</H)?/# *%# .'35+)+1+)'3# 4/# ./# 5%0')2"# $/5#

,.2)+5#.,*i(2/5#4/5#?,'?2%6>/5#;%0)4#j%20/]#a!EOE`#/+#A4k%24#J'_%#a!EOE`#6/10/3+#F+2/#

%55'.),5#=#./++/#62/&)i2/#+/34%3./-#()/3#71/#*<'3#3'+/#.>/P#.>%.13#4/#./5#?,'?2%6>/5#*%#

+/3+%+)'3# 4/# 2,6'342/# =# *<%66/*# 4/5# 5)2i3/5# 4/# *%# 4/1H)i&/# .'&6'5%3+/# 41#

6'5+&'4/23)5&/"#a! 0HKU@! QOTTO! WISLMTKSG! HY]GO! TSMT! PO! Y[YO! \! U<KGTOJJSNOJ! UMJ! PO!

GSMIOHM_!UMfOTU!OT!PO!GSMIOHM_!S^fOTU!TOLU!ZMO!LOU!bSYSUO_MHLKTWU!SM!HMTJOU!YKGSJKTWU!

g&277*?323!-+!5+(5}(h@!"AA$i/!

!
!

7H! POM_K]YO! TOGPHGQO! UO! UKTMO! HM! GKIOHM! P<MGO! JWXLO_KSG! WRKUTWYSLSNKZMO! OT!

YWTbSPSLSNKZMO!PO!LH!PKUQKRLKGO/!-LLO!PWUKNGO!MGO!YHGK]JO!PO!ROGUOJ@!MGO!YHGK]JO!PO!

QSGPMKJO! UH! ROGUWO! OT! USG! WQJKTMJO/! 7H! NWSNJHRbKO! RSUT:YSPOJGO! OUT! MGO! HTTKTMPO!

KGTOLLOQTMOLLO!GSG!PHTWO/!-LLO!QSJJOURSGP!RSMJ!5+(5}(h!g"AA$i!=#*<'10/2+12/#4<13/#i2/#

41#USMRoSG!ZMK!ROJYOT!UOLSG! LMK!`!MG! TJHIHKL! QJKTKZMO!OT! JWXLO_KX!P<MGO!NJHGPO!MTKLKTW!a!

ZM<KL! QSYRHJO! \! L<SMIOJTMJO! WRKUTWYSLSNKZMO! SXXOJTO! OG! ;JHGQO! PHGU! LOU! HGGWOU! .C9A!

RHJ! LOU!RSLWYKZMOU!HMTSMJ!PO! LH!GSMIOLLO!NWSNJHRbKO/!-G!OXXOT@! UOLSG! LMK@! `!LO!PKUQSMJU!

RSUTYSPOJGKUTO!JOYOT!OG!ZMOUTKSG!LH!RJWTOGTKSG!POU!UQKOGTKXKZMOU!POU!UQKOGQOU!USQKHLOU!

\! JOGPJO! QSYRTO! S^fOQTKIOYOGT! PM!YSGPO/! g�i! 7O! PKUQSMJU! QSGUTJMKT! LO!YSGPO! ZM<KL!

RJWTOGP!PWQJKJO/!g�i!7O!RSUTYSPOJGKUYO!KGIKTO!\!JOQSGGHzTJO!OT!O_RLSJOJ!LH!XHKLLO!OGTJO!

LO! PKUQSMJU! OT! LH! JWHLKTW/! a! &O! POJGKOJ! PSGGO! \! ROGUOJ! PO! GSMIOHM_! UMfOTU! OT! S^fOTU!

QSYYO!LH!NWSNJHRbKO!XWYKGKUTO@!LH!ZMOUTKSG!POU!NOGJOU@!LO!QSYYMGHMTHJKUYO/!

!
!
4]U! LSJU!QOTTO!PKUTKGQTKSG!RSUWO@! TSMTO!MGO!UWJKO!PO! TOGUKSGU!HM!UOKG!PO! LH!NWSNJHRbKO!

QSYYO!PO!L<OGUOY^LO!POU!UQKOGQOU!USQKHLOU!PSKIOGT![TJO!UKGSG!WLMQKPWOU@!TSMT!HM!YSKGU!

UKNGHLWOU! RSMJ! GO! RHU! UO! YWRJOGPJO! ZMHGT! \! L<HQQORTKSG! PO! QOTTO! PKUTKGQTKSG! OT! \!

L<KGTWJ[T! HTTJK^MW! HM! RSUTYSPOJGKUYO! RHJ! L<OGUOY^LO! POU! NWSNJHRbOU! XJHGoHKU/! +SMT!

P<H^SJP@! &'*=(7723! g"AA$i! QSGUKP]JO! ZMO! TJSR! USMIOGT! QOTTO! PKUTKGQTKSG! G<OUT! RHU!



! %C!

JOUROQTWO@!KYRLKZMHGT!PO!YHGK]JO!RJWfMPKQKH^LO!L<HUUKYKLHTKSG!OGTJO!XHKJO!JWXWJOGQO!\!LH!

RSUTYSPOJGKTW!OT!13#,+)71/+%?/#6'5+&'4/23//!-G!OXXOT@!UOLSG!OLLO@!QO!G<OUT!RHJQO!ZMO!POU!

HMTOMJU!RJSRSUOGT!`!MG!PKHNGSUTKQ!ZMK!HXXKJYO!ZM<MGO!GSMIOLLO! LSNKZMO!QMLTMJOLLO!U<OUT!

YKUO!OG!^JHGLO!HIOQ!MGO!GSMIOLLO!WTHRO!PM!QHRKTHLKUYO!a!ZM<KL! XHMT! LOU!QLHUUOJ!QSYYO!

RSUTYSPOJGOU/!!

!
!
4<HMTJO! RHJT@! TSMU! LOU! NWSNJHRbOU! USGT! LSKG! PO! JOQSGGHzTJO! LOU! ZMHLKTWU! HTTJK^MWOU! HM!

RSUTYSPOJGKUYO! RHJ! 5+(5}(&! g"AA$i/! 7MK:Y[YO! QSGUKP]JO! ZMO! U<KL! O_KUTO! POU!

`!YWXKHGQOU!IKU:\:IKU!PO! LH!NWSNJHRbKO!RSUTYSPOJGKUTO@! Q<OUT!ZM<SG! LMK! JORJSQbO!PO!GO!

RHU! RJSPMKJO@! P<[TJO! TSMfSMJU! PHGU! LH! QJKTKZMO@! PHGU! LO! QSYYOGTHKJO! PO! L<O_WN]UO! PO!

L<KGTOJRJWTHTKSG!PO!LH!QJKTKZMO/!&O!JORJSQbO!OUT!O_HNWJW@!YHKU!ZMHGP!^KOG!Y[YO!UOJHKT:KL!

YWJKTW@! KL! G<OYR[QbO!ZMO! LOU!ZMOUTKSGU!RSUWOU! USGT!ROJTKGOGTOU/!a!4HGU! QOTTO! LSNKZMO@!

6,13-+! g"AA$i! JOYOT! OG!ZMOUTKSG! LO! XHKT! ZMO! QO! USKT! LH!RSUTYSPOJGKTW!ZMK!ROJYOTTO!

P<SMIJKJ! UMJ! POU! GSMIOLLOU! ZMOUTKSGU! TbWYHTKZMOU! OT! IH!Y[YO! fMUZM<\! KGTOJJSNOJ! LOU!

QSYRWTOGQOU! PO! LH! NWSNJHRbKO! UMJ! QOU! GSMIOHM_! Tb]YOU/! -G! RSMJUMKIHGT! USG!

RSUKTKSGGOYOGT@! 6,13-+! QSGUKP]JO! ZM<KL! G<V! H! RHU! P<HMTSYHTKUYO! OGTJO! L<O_KUTOGQO!

P<MG! GSMIOHM! Tb]YO! OT! L<WTH^LKUUOYOGT! PO! GSMIOHM_! SMTKLU@!YWTbSPOU/! *L! JOGTJO! HLSJU!

PSM^LOYOGT! OG! PWUHQQSJP! HIOQ! LO! RSUKTKSGGOYOGT! PO! 5+(5}(h! RSMJ! ZMK@! XHQO! \! PO!

GSMIOHM_! S^fOTU@! Y[YO! U<KL! V! H! MG! KGTWJ[T! ISKJO! MTKLKTW! \! JORJOGPJO! LOU! YWTbSPOU!

QSGGMOU! gRHJ! O_OYRLO!8! LH! QHJTSNJHRbKO! POU! ^HJU! bSYSUO_MOLUi@! QOU! POJGK]JOU! USGT!

`!KGOXXKQHQOU! RJWQKUWYOGT! RSMJ! QO! ZMK! OUT! HM! QmMJ! PO! QOU! GSMIOHM_!

OGfOM_/!g�i!(RRLKZMOJ!LH!NJKLLO!PO!L<HGHLVUO!URHTKHLO!RSMJ!QSYRJOGPJO!LH!NWSNJHRbKO!POU!

LKOM_! bSYSUO_MOLU! QSYYO! SG! LO! XHKT! RSMJ! QSYRJOGPJO! QOLLO! PM! QSYYOJQO! PO! PWTHKL@!

Q<OUT!RHUUOJ!\!QtTW!PO!QO!ZMK!XHKT!LH!URWQKXKQKTW!OT!L<KGTWJ[T!PO!QOTTO!NWSNJHRbKO/!a!

!
!
;KGHLOYOGT@! PO! LH! PKUTKGQTKSG! OGTJO! NWSNJHRbKO! PO! LH! RSUTYSPOJGKTW! OT! NWSNJHRbKO!

RSUTYSPOJGO@! TJSKU! RSUKTKSGGOYOGTU! ROMIOGT! [TJO! KPOGTKXKWU! QbO{! LOU! NWSNJHRbOU!

gXKNMJO!#i/!7O!RJOYKOJ!OUT!QOLMK!P<MG!RSUKTKSGGOYOGT!WRKUTWYSLSNKZMO!QSGIHKGQM!RHJ!LO!

RSUTYSPOJGKUYO@!L<OGUOY^LO!PO!UH!YWTbSPSLSNKO@!UOU!S^fOTU@!USG!QSJRMU!UQKOGTKXKZMO/!(!

L<SRRSUW@!MG!RSUKTKSGGOYOGT!ZMK!JWXMTO!L<OGUOY^LO!OG!^LSQ@!Q<OUT:\:PKJO!THGT!L<WISLMTKSG!

POU! IHLOMJU! USQKWTHLOU! KYRLKZMHGT! L<HRRHJKTKSG! PO! GSMIOHM_! S^fOTU! ZMO! LH! GWQOUUKTW!

P<WISLMTKSG! PM! RSUKTKSGGOYOGT! UQKOGTKXKZMO! RSMJ! LOU! TJHKTOJ/! -GXKG@! MGO! RSUKTKSG! ZMK!

JOQSGGHzT! L<WISLMTKSG!POU!IHLOMJU! USQKWTHLOU! OT!ISKT!PHGU! LH!RSUTYSPOJGKTW! L<KGTWJ[T!PO!



! EA!

XHKJO!WISLMOJ!LOU!YWTbSPOU!YSPOJGOU!UHGU!RSMJ!HMTHGT!JWXMTOJ!QOU!POJGK]JOU!GK!HPbWJOJ!

\! .AA! �! \! LH! NWSNJHRbKO! RSUTYSPOJGO/! &<OUT! PSGQ! HM! UOKG! PO! QOLMK:QK! ZMO! GSMU!

RSUKTKSGGOJSGU!LH!UMKTO!PO!GSTJO!JOQbOJQbO!OT!OG!RHJTKQMLKOJ!HM!UOKG!PO!QO!ZMO!5+(5}(h!

ZMHLKXKO!PO!+'123%3+#5'.)'*'?)71/#4/#*%#?,'?2%6>)/!g"AA$i!JOQSMRHGT!LO!JOGSMIOLLOYOGT!

PO!LH!NWSNJHRbKO!USQKHLO!OT!QMLTMJOLLO!ZMK!`!RHUUO!RHJ!MGO!YOKLLOMJO!RJKUO!OG!QSYRTO!PO!

L<HQTOMJ! OT! POU! JORJWUOGTHTKSGU! g&277*?323! 6/! OT! 5+(5}(h! q/:;/@! "AA$i/! &SGQOJGHGT!

L<S^fOT!`!YS^KLKTW!a@!KL!U<HNKJH!PSGQ!PO!LO!QSGUKPWJOJ!QSYYO!MG!YHJZMOMJ!PO!L<WISLMTKSG!

POU! IHLOMJU! USQKWTHLOU/! -ISLMTKSG! ZMO! GSMU! WTMPKOJSGU! PHGU! LO! QHPJO! URWQKXKZMO! PO! LH!

YS^KLKTW! JWQJWHTKIO! OT! RLMU! RHJTKQMLK]JOYOGT! PO! L<KTKGWJHGQO/! 5OJSGT! PSGQ! QSGUKPWJWOU!

QSYYO! HMTHGT! PO! RKUTOU! bOMJKUTKZMOU! LOU! `!UTJHTWNKOU@! QSGPMKTOU@! RJHTKZMOU@! HQTKSGU!

RbVUKZMOU@! HYWGHNOYOGTU@! JORJWUOGTHTKSGU@! PKUQSMJU@! KPWSLSNKOU@! KYHNOU@! IHLOMJU@!

RJSfOQTKSGU!OT! KGTJSfOQTKSGU!a! g621,4-(1@!"AA#i/!7<HY^KNM�TW!OGTJO!NWSNJHRbKO!PO! LH!

RSUTYSPOJGKTW!OT!NWSNJHRbKO!RSUTYSPOJGO!WTHGT!LOIWO@!MGO!POM_K]YO!JOUTO!\!WQLHKJQKJ@!

QOLLO!PO! LH!RWJSJHKUSG! g6-,B1-@!"AA$i!SM!PO! LH!JMRTMJO!SRWJWO!RHJ! LH!RSUTYSPOJGKTW!

g41)23+@!"AA$i!IKU:\:IKU!PO!LH!YSPOJGKTW!j!

!

!

)

8NeILR)+)A)/NJKNPYKNOP)RPKLR)J*'D7%64),#/,#.%#6'&+-8'/,71)+*#,+#D*'D7%64),#6'&+-8'/,71,!87!=5<;7;5668:867<!G8<!

NC5N>D=L8<!P>D6XD;<!RT#"(J#4*(O!/U-/S!

!
!
!
!
!

!"#$%&'()*+,*+-&+

'#./0#,*%1)/"!

!"#$%&'()*+

'#./0#,*%1*!

"#$%&&'())'&$#!*+!

$,'&-#.#&/!*#!0'1#+2)!

)%$(3/'1#)!4'2!2'44%2/!5!1'!

.%*#2&(/3!

!!63.'2$,#!34()/3.%1%-(7+#!

2#.#//'&/!#&!$'+)#!1#!42%8#/!

.%*#2&()/#!

9%)(/(%&&#.#&/!!

4%)/.%*#2&()/#!#/!

2#$%&&'())'&$#!*#!1'!

4%)/.%*#2&(/3!

"3:+/'/(%&!*+!

4%)/.%*#2&().#!#/!*#!1'!

4%)/.%*#2&(/3!

"#$%&&'())'&$#!*#)!%;8#/)!

<!7+#)/(%&&#.#&/)!

4%)/.%*#2&()/#!#/!*#!1'!

4%)/.%*#2&(/3!



! E.!

6"!"6"#H2#'()*3(-&,%5*/#&%#1/(1,2'A5&9#7(%*5%+5*/#(+#,+'*+,&#'2,#,2''(,*#G#02#3(-&,%5*/C##
!

&O! RSUKTKSGGOYOGT! KGTOJYWPKHKJO! WTHGT! RSUW@! POM_! Tb]UOU! USGT! OGIKUHNOH^LOU! XHQO! \!

L<HGHLVUO!POU!TOGUKSGU!HQTMOLLOU!PO!LH!YSPOJGKTW!8!

! :! QOLLO! PO! LH! QSGTKGMKTW! SM! PM! PWISKLOYOGT:PWRHUUOYOGT@! ZMK! QSGUTHTO! ZMO! LH!

YSPOJGKTW! XHKT! XHQO! \! MGO! QJKUO! O_TJ[YOYOGT! NJHIO@! YHKU! OUTKYO! ZM<OLLO! RSMJJH! [TJO!

UMJYSGTWO/! -T@! KL! U<HNKT! HM! XSGP! PO! `!L<H^SMTKUUOYOGT! PM! RJSQOUUMU! PO! LH!YSPOJGKTW!a!

g6-,B1-@!"AA$i/! 7OU!IHLOMJU!PO! LH!YSPOJGKTW! UO! TJSMIOGT!RSMUUWOU!\! L<O_TJ[YO!PSGQ!

QbHGNWOU!

! :!QOLLO!PO!LH!JMRTMJO!OT!PM!PWRHUUOYOGT!XKGHL!ZMK!QSGUKP]JO!LH!XKG!PO!LH!YSPOJGKTW!

QSYYO!YSPO!QKIKLKUHTOMJ!K/O/!QSYYO!YSPO!P<SJNHGKUHTKSG!OT!PO!UKNGKXKQHTKSG!PM!YSGPO!

g41)23+@!"AA$i/!

!

+SMT!QSYYO!RSMJ!*%#&)5/#/3#&'()*)+,#4/#*%#5'.),+,#TJHKTWO!PHGU!LH!RHJTKO!RJWQWPOGTO@!QO!

ZM<KL!GSMU!UOY^LO!KGTWJOUUHGT!PO!JOTOGKJ!RSMJ!LH!UMKTO!PO!GSTJO!PWYSGUTJHTKSG!G<OUT!RHU!

LO! RSUKTKSGGOYOGT! PHGU! L<MGO! SM! L<HMTJO! PO! QOU! Tb]UOU@! YHKU! ^KOG! LO! ZMOUTKSGGOYOGT!

QSYYMG! ZM<OLLOU! XSGT! WYOJNOJ! UMJ! LH! GWQOUUKTW! PM! JOGSMIOLLOYOGT! PO! GSTJO! QHPJO!

JWXLO_KX/! -G! UMKIHGT! QOTTO! RSUTMJO@! GSMU! TOGTOJSGU! PO! UVGTbWTKUOJ! LOU! WISLMTKSGU!

RJSRSUWOU! RHJ! LH! NWSNJHRbKO! QSGTOYRSJHKGO! ZMK! RSMJJSGT! GSMU! ROJYOTTJO! PO!YKOM_!

QSYRJOGPJO! L<KGTOJHQTKSG! OGTJO! YS^KLKTW! OT! HYWGHNOYOGT! KGPMKT! RHJ! LOU! RJHTKZMOU!

JWQJWHTKIOU!TOLLO!ZMO!L<KTKGWJHGQO/!

!

C"C"#H2,..,&#67'6'&)+)'1&#/A21,#J*'D7%64),#/,#.%#6'&+-8'/,71)+*#;#

!

7SKG! P<MG! RHGSJHYH! O_bHMUTKX@! Q<OUT! HM! UOKG! PO! QO! TOJJOHM! POU! NWSNJHRbKOU! ZMK!

U<HQQSJPOGT! UMJ!MGO!GWQOUUHKJO!WISLMTKSG!POU!QHPJOU!PO! LOQTMJO! KUUMU!PO! LH!YSPOJGKTW!

gUHGU!RSMJ!HMTHGT!UO!JOfSKGPJO!UMJ!LOU!GSTKSGU!\!NHJPOJ!OT!QOLLOU!\!KGIOGTOJi@!ZMO!GSMU!

KJSGU!RMKUOJ! LOU!ZMOUTKSGGOYOGTU!XHKUHGT!WQbS!HM!QmMJ!PO!GSTJO!RJS^LWYHTKZMO/!3SMU!

RHJTKJSGU!POU!PW^HTU!HMTSMJ!PO!LH!eYSJTe!PM!TOJJKTSKJO!g(3+'-(10-!6/!-+!?*,(1+!;/@!

"AA%i!RSMJ!RSMJUMKIJO!HIOQ!MGO!PWQLKGHKUSG!RLMU!YWTbSPSLSNKZMO!OT!QSGQORTMOLLO!8! LH!

GWQOUUKTW!P<MGO!HRRJSQbO!RHJ!L<KGTOGTKSGGHLKTW@!LH!RJHTKZMO!OT!LO!PKUQSMJU/!)SMJ!XKGKJ!HIOQ!

MGO! KLLMUTJHTKSG! PO! QO! PW^HT! QSGQORTMOL! OT!YWTbSPSLSNKZMO@! QOLLO! PM! GSYHPO! QSYYO!

XKNMJO!OY^LWYHTKZMO!PO!LH!RSUTYSPOJGKTW!YHKU!ROMT:[TJO!RSMJ!YKOM_!LH!PWRHUUOJ!j!!

!



! E"!

6"6"!"#H2#'()*3(-&,%5*/#*&,,5*(,520&#<#+%&#%(+:&00&#/*2'&#-&#02#7(3'0&?5*/#*&,,5*(,520&#

#

#

H&!%#12$(J,)3!)(++,)#+,&$(!%#11(!2#,')!-(!-32&+)!

+SMT! QSYYO! GSMU! HISGU! YSGTJW! ZM<KL! OUT! RSUUK^LO! PO! PWXKGKJ! POU! XSJYOU! USQKWTHLOU!

QSJJOURSGPHGT! QbHQMGO! \!MG! JHRRSJT!RHJTKQMLKOJ! OGTJO!YS^KLKTW! OT! USQKWTW@! )21,+*-,!

g"AA%i!RJSRSUO!PO!PWXKGKJ!LOU!RJHTKZMOU!USQKWTHLOU!PO!JHRRSJT!\!L<OURHQO!SM!HM!TOJJKTSKJO!

UMKIHGT! QOTTO! LSNKZMO/! +SMT! OG! KGUKUTHGT! UMJ! L<HUROQT! USYYO! TSMTO! QHJKQHTMJHL! PO! QO!

PWQSMRHNO! ZMK! PSKT! [TJO! QSGUKPWJW! HIOQ! POU! JMRTMJOU! GSG! ^JMTHLOU@! POU! RbHUOU! PO!

QbOIHMQbOYOGTU! OT! WIOGTMOLLOYOGT! bV^JKPOU@! KL! PWQJKT! TJSKU! |NOU! UMQQOUUKXU! PO! LH!

TOJJKTSJKHLKTW/! 7O! RJOYKOJ! |NO@! QOLMK! PO! LH!62,&'4/23)+,# gSM! TJHPKTKSGGOL! UMKIHGT! GSTJO!

HRROLLHTKSG!RJWQWPOGTOi! ! QSJJOURSGPJHKT!\! LH! C*1)4)+,/!4MJHGT! QOTTO!RWJKSPO! L<bMYHGKTW!

OUT! ROM! GSY^JOMUO! OT! KNGSJO! LH! XKGKTMPO! URHTKHLO/! 7O! POM_K]YO! |NO! OUT! QOLMK! PO! LH!

`!?,'&,+2)/# /+# 4/# *%# &,.%3)71//! g�i! *L! QSJJOURSGP! \! QO! ZM<SG! PWUKNGO! USMIOGT! USMU!

L<HRROLLHTKSG! NWGWJKZMO! PO# &'4/23)+,"# a8`# .</5+# 5%35# 4'1+/# */# J)i.*/# 4/5# *1&)i2/5# 71)#

%66'2+/# =# 5%# 6/2C/.+)'3# *%# 6/35,/# ?,'&,+2)71/"# g�i! 1GO! POU! YHGKXOUTHTKSGU! PO! LH!

YSPOJGKTW! JWUKPO! PHGU! LOU! IOJTMU! HTTJK^MWOU! HM_! LKNGOU! UWRHJHTKIOU@! HM_! LKYKTOU@! \! MG!

OGQHPJOYOGT! QSGXSGPM! HIOQ! MG! eOGQHJTOYOGTe/!a! 7O! TJSKUK]YO! |NO@! QOLMK! PO! LH!

.'&6*/H)+,# UO! JHRRJSQbO! PM! &'4i*/# ()'*'?)71/# OT! RHJTKQKRO! PO# *%# 6'5+&'4/23)+,"# *L!

JOQSGGHzT! L<O_KUTOGQO! `!P<OGTJO:POM_! HM_! QSGTSMJU! KGQOJTHKGU! OT! YSMIHGTU@! OURHQOU!

RJSTWKXSJYOU@!SUYSTKZMOU!ZMK!^JSMKLLOGT!L<KYHNO!POU!RHIHNOU!UTHTKUTKZMOU/!a!!

!
2G! JOTJSMIO! KQK! L<HGHLVUO! RJSRSUWO! RHJ! ?*,(1+! OT! (3+'(10-! g"AA%i! ZMK! KGIKTOGT! \!

`!OGIKUHNOJ! LH! JOQSYRSUKTKSG! TOJJKTSJKHLO! OG! TOJYO! PO! RSUTYSPOJGKTW@! HM! UOGU! PM!

PWRHUUOYOGT! PO! LH! YSPOJGKTW! TOJJKTSJKHLO@! QOLLO! HYSJQWO! RHJ! LH! YKUO! OG! SJPJO!

HPYKGKUTJHTKIO! POU! -THTU:GHTKSGU! OMJSRWOGU! OT! PO! LOMJU! OYRKJOU! QSLSGKHM_@! RMKU!

RSMJUMKIKO! HIOQ! LH! NWGWJHLKUHTKSG! PO! L<-THT:GHTKSG/!a! 7O!YSP]LO!YSPOJGO! OUT! PSGQ! MG!

UVUT]YO!PO! JORJWUOGTHTKSG!PO! L<OURHQO!WZMKIHLOGT! HM!RM{{LO@! ISKJO! \! LH!YHKLLO! K/O/! \! LH!

fM_THRSUKTKSG!OT!L<OY^SzTOYOGT!g4-6(,6*-1>!-+!=(3*-,@!"AA"i/!5OLSG!OM_@!KL!O_KUTO!MG!

`!WRMKUOYOGT! PM! RHJHPKNYO! TOJJKTSJKHL! JWRM^LKQHKG@! TOL! ZM<bWJKTW! PO! POM_! UK]QLOU! PO!

QSGUTJMQTKSG!GHTKSGHLO@!OG!HRRMK!UMJ!MGO!JHTKSGHLKTW!PO!L<OURHQO!ZMHLKXKW!P<OMQLKPKOGGO/!a!

!
0[YO! UK@! GSMU! LO! IOJJSGU@! LOU! RSUKTKSGGOYOGTU! PKIOJNOGT! RHJ! LH! UMKTO@! LO! QSGUTHT!

QSYYMG!OT!QOGTJHL!ZMO!GSMU!JOTOGSGU! KQK!OUT!QOLLO!PO! LH!.'&6*/H)+,# +/22)+'2)%*/-#71)#3/#

C%)+#`!JKOG!P<HMTJO!ZM<HPYOTTJO!L<bV^JKPKTW!OT!L<KGUTH^KLKTW!POU!XSJYOU!P<SJNHGKUHTKSG!ZMK!

OG! JWUMLTOGT/! g�! i! c)MKUZM<KL! U<HNKT! P<MGd! OGUOY^LO!PO!RJSQOUUMU!ZMK@! PHGU! LO!PSYHKGO!



! E#!

RSLKTKZMO@! WQSGSYKZMO! OT! USQKHM_@! QSGPMKUOGT! P<MGO! RHJT! \! MGO! PWQSGGO_KSG! OT! MGO!

KY^JKQHTKSG! POU! OURHQOU! PO! JWXWJOGQO@! P<HMTJO! RHJT@! \! MGO! PKXXWJOGQKHTKSG! POU!

TOYRSJHLKTWU!OT!TOJJKTSJKHLKTWU!OG!XSGQTKSG!POUZMOLLOU!LOU!RJHTKZMOU!USQKHLOU!OT!URHTKHLOU!

USGT!IWQMOU!OT!UTJMQTMJWOU/!a!g4-6(,6*-1>!-+!=(3*-,@!"AA"i!

!
&OJTHKGU! NWSNJHRbOU! U<HQQSJPOGT! UMJ! L<O_KUTOGQO! P<MGO! TOJJKTSJKHLKTW! QSGTOYRSJHKGO! \!

NWSYWTJKO! IHJKH^LO! OT! L<HI]GOYOGT! PO! LH! QSYRLO_KTW! TOJJKTSJKHLO/! 0HKU! TJSKU!

RSUKTKSGGOYOGTU! PKUTKGQTU! ROMIOGT! [TJO! KPOGTKXKWU! QSGQOJGHGT! LOU! RJWQSGKUHTKSGU!

QSGQORTMOLLOU!RSMJ!QOJGOJ!QOTTO!JWHLKTW!g=(3*-,@!"AACi!8# */#4,6%55/&/3+#4/# *%# *'?)71/#

+/22)+'2)%*/# aYARL[$$A-# $[bL-# lA$Rm`-# *<%1?&/3+%+)'3# 41# 6%2%4)?&/# +/22)+'2)%*#

a;AnLYn[AKo-# 9IIE`# /+# */# 4,6%55/&/3+# 4/5# '66'5)+)'35# .*%55)71/&/3+# 2/+/31/5# /3+2/#

2,5/%1#/+#+/22)+')2/#aVL[^RAY-#9IIE`"#

#

H(!-32&..(1(')!-(!$&!$#*,85(!)(++,)#+,&$(!

3SMU! RJWUOGTOJSGU! KQK! QOJTHKGU! RSUKTKSGGOYOGTU! ZMK! JOYOTTOGT! OG! QHMUO! L<WIKPOGQO!

TOJJKTSJKHLO/! 4HGU! QOTTO! HRRJSQbO@! KL! OUT! RJSRSUW! PO! PWRHUUOJ@! PW^SJPOJ! LO! RHJHPKNYO!

TOJJKTSJKHL!RSMJ!HLLOJ!O_RLSJOJ!PO!GSMIOHM_!UQbWYHU!KGTOJRJWTHTKXU@!RHU!TSMU!WZMKIHLOGTU!

P<HKLLOMJU/!?*,(1+!g"AACi!QSGUKP]JO!ZMO!L<SG!RSMJJHKT!RHJLOJ!\!QOT!WNHJP!PO!*%#4/1H)i&/#

&'2+#41#+/22)+')2/#6%2#*/#4,?2'16%?/#/+#*%#.](/256%+)%*)+,"#

!
(KGUK@! &2>!g"AA%i! HJNMYOGTO! L<O_KUTOGQO! P<MGO! UMRWJKSJKTW! PM! YHJQbW! RHJ! JHRRSJT! \!

MGO!PWTOJYKGHTKSG!PO!L<SJPJO!USQKS:URHTKHL!RHJ!LH!TOJJKTSJKHLKTW!RM^LKZMO/!`!7<WTHT!OT!UOU!

RSLKTKZMOU! RM^LKZMOU@! LSKG! P<[TJO! RJKGQKRHLOYOGT! JWNMLHTOMJU@! UOJHKOGT! HIHGT! TSMT!

KGXLMOGQWU@! ISKJO! KGUTJMYOGTHLKUWU@! RHJ! POU! KGTWJ[TU! RHJTKQMLKOJU/!a! 5K! USG! HGHLVUO! GO!

USMbHKTO! RHU! O_QLMJO! L<SYGKRJWUOGQO! PO! LH! TOJJKTSJKHLKTW! PHGU! LH! IKO! USQKHLO@! OLLO!

QSGUKP]JO! ZMO! UO! XSQHLKUOJ! UMJ! QOT! HGNLO! P<HRRJSQbO! KYRLKZMOJHKT! `!PO! PWRLHQOJ! LH!

PKUQMUUKSG! PHGU! MGO! ROJUROQTKIO! H:bKUTSJKZMO! OT! P<HLLOJ! \! L<OGQSGTJO! PO! QO! ZMO! QO!

QbHRKTJO! TOGTO!PO!QSGUTJMKJO@!\! UHISKJ!ZMO!GSMU!IKISGU!PHGU!MGO!USQKWTW!QHRKTHLKUTO!OT!

ZMO! QO! XHKT! KYRLKZMO! MGO! PVGHYKZMO! UKGNMLK]JO! ZMHGP! SG! ZMOUTKSGGO! L<SJNHGKUHTKSG!

TOJJKTSJKHLO!PO!L<-THT/!a))5SG!HGHLVUO!JOfSKGT!PSGQ!POM_!RSUKTKSGGOYOGTU!YKU!OG!O_OJNMO!

RHJ! ?*,(1+! -+! (3+'(10-! g"AA%i@! `!L<HXXJHGQbKUUOYOGT! PM! LK^JO! fOM! POU! XSJQOU!

WQSGSYKZMOU!IKU:\:IKU!POU!TOJJKTSKJOU!H!WTW!USMLKNGW!OT!Y[YO!TbWSJKUW!RHJ!POU!HMTOMJU!

YHJ_KUTOU!g7-;-6=,-@!.C9$!r!'(,=-D@!.CF%@!"AAAi@!OT!RLMU!NWGWJHLOYOGT!RHJ!QOM_!ZMK!

TOGTOGT! PO! ROGUOJ! LO! RSUTXSJPKUYO! OT! LH! PKYOGUKSG! WQSGSYKZMO! PO! LH! RSUTYSPOJGKTW/!
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g2<6,*-3@! .CC"!r! h,1?0(3@! .CC%!r! =-7+}@! .CCE!r! &(5+-775@! .CCE@! .CCF!r! 5&2++@!

.CCFi!a!

!
)SMJ!&(*77D!g"AACi!PO!Y[YO!ZMO!7*0(!g"AACi@!LO!RSKGT!PO!PWRHJT!PM!PWRHUUOYOGT!PO!

LH! LSNKZMO! TOJJKTSJKHLO! G<OUT! RHU! WQSGSYKZMO! SM! RSLKTKZMO@!YHKU! RHUUO! RHJ! LH! GSMIOLLO!

QSGUTJMQTKSG! POU! KPOGTKTWU! gMJ^HKGOUi! ZMK! UOJHKOGT! POIOGMOU! YS^KLOU@! JWTKQMLHKJOU@!

JOQSYRSUH^LOU/! ;HQO! \! QO! QSGUTHT@! QOT! HMTOMJ! RJSRSUO! PO! `!PSGGOJ! HM! QSGQORT! PO!

TOJJKTSJKHLKTW!MGO!HQQORTKSG!RLMU!JOUTJKQTKIO!OT!PO!LMK!RJWXWJOJ@!RSMJ!PWUKNGOJ!LO!JHRRSJT!

POU!KGPKIKPMU!\!L<OURHQO@!LO!QSGQORT!\!LH!XSKU!RLMU!OGNLS^HGT!OT!RLMU!SMIOJT!a!PO!URHTKHLKTW/!!

(KGUK@!LH!TOJJKTSJKHLKTW!GO!UOJHKT!ZM<MGO!PKYOGUKSG!PO!LH!URHTKHLKTW/!-G!OXXOT@!KL!OUTKYO!ZMO!

QOTTO! GSTKSG! OUT! YKOM_! \! Y[YO! P<OGNLS^OJ! LOU! PKXXWJOGTOU! QSGXKNMJHTKSGU! RJSPMKTOU!

gTOJJKTSKJO@!LKOM_@!JWUOHM_i/!)HJQO!ZMO!UK@!PHGU!LOU!HGGWOU!.C9A:FA@!LO!TOJJKTSKJO!H!ROJYKU!

P<bMYHGKUOJ!LO!JONHJP!PM!NWSNJHRbO@!PO!L<WLHJNKJ!HM_!HQTOMJU!SJPKGHKJOU@!HM_!RJHTKZMOU@!

HM_! JORJWUOGTHTKSGU@! HM_! KPOGTKTWU! URHTKHLOU@! KL! GO! UOJHKT! RLMU! UMXXKUHYYOGT! ROJTKGOGT!

PHGU!MG!QSGTO_TO!P<O_RLSUKSG!POU!YS^KLKTWU!OT!POU! XSJYOU!PO!UTJMQTMJHTKSG!OG!JWUOHM/!

`!7O! TOJYO! cXOJHKTd!^HJJK]JO@! cOYR[QbOJHKTd!PO!RJSNJOUUOJ!PHGU!MGO!HRRJSQbO!\! LH! XSKU!

RJWQKUO! OT! RLMU! UVUTWYHTKZMO! POU! PKXXWJOGTOU! PKYOGUKSGU! PM! JHRRSJT! POU! KGPKIKPMU! \!

L<OURHQO/!a!-G!OXXOT@!QOU!POJGKOJU!UOJHKOGT!`!RLMU!eYSLLOYOGTe!PWLKYKTWU@!YSKGU!QbHJNWU!

P<KPOGTKXKQHTKSG! QSLLOQTKIO! ZMO! PO! UKNGKXKQHTKSG! KGPKIKPMOLLO! OT! PWYMLTKRLKWO@! LOU!

TOJJKTSKJOU! PM! ZMSTKPKOG! U<WQHJTOGT! ZMOLZMO! ROM! PO! LH! PWXKGKTKSG! QHGSGKZMO@! QOLLO! PO!

L<OURHQO! ^SJGW@! QSLLOQTKIOYOGT! UKNGKXKW@! LO! RLMU! USMIOGT! QOGTJW! UMJ! LH! QSYYMGHMTW! PO!

JWUKPOGQO/!a!

!
7O!RSUKTKSGGOYOGT!PO!,-+(*77-!g"AA%@!"AACi!OUT!HMUUK!^HUW!UMJ!L<HGHLVUO!PO!L<OURHQO!

RHJ! LH! YS^KLKTW/! &SYYO! L<HGHLVUO! RJWQWPOGTO@! KL! QSGUKP]JO! ZMO! LH! NLS^HLKUHTKSG! OT! LH!

YWTJSRSLKUHTKSG! USGT!^HUWOU! UMJ! LH!YS^KLKTW! OT!YMLTKRLKOGT! LOU! JHRRSJTU! KGPKIKPMOLU! OT!

QSLLOQTKXU! \! L<OURHQO! OT! PSGQ! JOGPOGT! QHPMZMO! MGO! `!HRRJSQbO! ZMK! RJWTOGPJHKT! ZMO! LO!

TOJJKTSKJO! g�i! UOJHKT! MG!YSPO!P<HRRJWbOGUKSG! ROJTKGOGT! PO! L<OGUOY^LO! POU! URHTKHLKTWU!

USQKHLOU! g?*44-35@! .CC$i!a! g"AA%i/! 0HKU@! KL! IH! RLMU! LSKG! OT! HTTHZMO! LOU! RSUTMJOU!

`!WRKUTWYSLSNKZMOU!ZMK!GO!TKOGPJHKOGT!RHU!QSYRTO!PO! LH! XLMKPKTW!URHTKS:TOYRSJOLLO!POU!

JHRRSJTU! \! L<OURHQO!a/! 5OLSG! QOTTO! HGHLVUO@! LO! QSGTO_TO! QSGTOYRSJHKG! GO! XHKT! PSGQ!

ZM<O_HQOJ^OJ! MGO! `!GWQOUUHKJO! JWIKUKSG! POU! PSQTJKGOU! NWSNJHRbKZMOU! PSGT! TOJJSKJU@!

TOJJKTSKJOU@!HKJOU!QMLTMJOLLOU@!JWUOHM_@!QOGTJOU@!RWJKRbWJKOU@!URHTKHLKTW/!a!-G!OXXOT@!L<OURHQO!

OUT!XSGPHYOGTHLOYOGT!OG!YSMIOYOGT@!QO!UOJHKT!LH!NWSNJHRbKO!YSPOJGO!ZMK!L<H!UQLWJSUW!

PHGU! MGO! HRRJSQbO! UTHTKZMO! RHJ! MGO! HGHLVUO! YSGS:QOGTJWO! UMJ! LH! TSRSNJHRbKO! OT! LH!



! E%!

QHJTSNJHRbKO/! -G! QbSKUKUUHGT! LO! GSYHPKUYO! QSYYO! RSJTO! P<OGTJWO@! KL! QSGQLMO! UMJ! LH!

JOYKUO! OG!ZMOUTKSG)PO!ZMOLZMOU! QSMRLOU!P<KPWOU!8! UWPOGTHKJOwGSYHPO@! KPWOLwYHTWJKOL@!

QSGTKGMwPKUQSGTKGM! g�i! ISKJO! JWUOHMwTOJJKTSKJO! OT! LH! GWQOUUKTW! PO! gJOiGSMOJ! HIOQ! MGO!

NWSNJHRbKO! PO! LH! RJHTKZMO! PO! L<OURHQO/! &OTTO! NWSNJHRbKO! PO! LH! RJHTKZMO! PO! L<OURHQO!

ROJYOTTJHKT! PO! PWRHUUOJ! MGO! JORJWUOGTHTKSG! PO! L<OURHQO! RSMJ! H^SMTKJ! \! L<OURHQO! POU!

JORJWUOGTHTKSGU@! L<OURHQO! YS^KLO! g,-+(*77-@! "AACi/! -T! PHGU! LO! QHPJO! PO! L<KTKGWJHGQO!

JWQJWHTKIO@!QOTTO!GSTKSG!UOJH!YS^KLKUWO!RSMJ!QSYRJOGPJO!QO!ZMK!UO!fSMO!PHGU!LO!JHRRSJT!

\! L<OURHQO! QbO{! LOU! JHGPSGGOMJU! KTKGWJHGTU! SM! L<OURHQO! JOUTO! KPOGTKZMO! gLO! QbOYKG@!

L<KTKGWJHKJO@!OTQ/i!TSMT!OG!WTHGT!PKXXWJOGT!gLO!RHVUHNO@!LO!^KISMHQ@!OTQ/i/!

#

H0&5*1(')&),#'!-5!2&+&-,*1(!)(++,)#+,&$!

#

&SGTJHKJOYOGT! HM! RSUKTKSGGOYOGT! RJWQWPOGT@! PHGU! QOTTO! HQQORTKSG@! LOU! HMTOMJU!

QSGQOJGWU! QSGUKP]JOGT! ZM<KL! OUT! OGQSJO! RSUUK^LO! PO! `!XHKJO! fSMOJ! MG! JtLO! O_RLKQHTKX!

NLS^HL!a! g=(3*-,@! "AACi! HM! RHJHPKNYO! TOJJKTSJKHL! UHGU! RSMJ! HMTHGT! GKOJ! L<O_KUTOGQO!

P<MGO! QOJTHKGO! YSGPKHLKUHTKSG/! 0HKU@) [)LO! UOGTKYOGT! P<HRRHJTOGHGQO! NWSNJHRbKZMO!

ROJUKUTO!\!RJKIKLWNKOJ!MG!LKOM!MGKZMO@!L<SG!UO!PKT!P<MG!LKOM!OT!P<MG!UOML/!g�i!7H!JWXWJOGQO!\!

MG! LKOM! JORJWUOGTO! MGO! GSJYO! ZMK! OYR[QbO! PO! UO! JOQSGGHzTJO! PO! RLMUKOMJU! LKOM_/!a!

g4-6(,6*-1>!-+!=(3*-,@!"AA"i/!

#

4-6(,6*-1>!g"AA"i!QSGUKP]JO!ZMO!UK!`!LO!YSGPO!UVY^SLKZMO!g�i!RJSQ]PO!OGQSJO!PM!

TOJJKTSKJO!a@! LO! `!YSGPO! POU! RJHTKZMOU! PO! L<WQSGSYKO@! PM! YHJQbW! OT! POU! IHLOMJU!

QSYYOJQKHLOU! OT! XSGQTKSGGOLLOU! POU! OURHQOU!a! HMJHKT! PWUSJYHKU! MGO! YSJRbSLSNKO!

JWTKQMLHKJO/! 7<OGfOM! QSGTOYRSJHKG! UO! UKTMO! PSGQ! PHGU! LH! QSYRHTK^KLKTW! OGTJO! QOU! POM_!

MGKIOJU/! -T@! PHGU! QO! QSGTO_TO@! LOU! GSTKSGU! PO! TOJJKTSKJO:TOJJKTSJKLHLKTW:TOJJKTSJKHLKUHTKSG!

NHJPOGT! LOMJ! RSTOGTKOL! HGHLVTKZMO! OT! LOMJ! QHRHQKTW! \! JOGPJO! QSYRTO! PO! GSU! JHRRSJTU!

QSGTOYRSJHKGU! \! L<OURHQO"#)SMJ! HUUOSKJ! USG!RSUKTKSGGOYOGT@! KL! KPOGTKXKO! TJSKU! JWNKYOU!

P<KYHNKGHKJO! POU! JWQKTU! UMJ! LH! TOJJKTSJKHLKTW! g4-6(,6*-1>@! "AACi!8! *<)&%?)3%)2/# ()'G

6>]5)71/!gO_/!8!LO!YKLKOM!GHTMJOL!SM!PKURSUKTKX!YHTWJKOL!PWTOJYKGHGT!LOU!XSJYOU!USQKHLOUi@#

*<)&%?)3%)2/#)35+)+1+)'33/*#a/H"#B# *<A+%+G3%+)'3-#*/5#,?*)5/5#'1#*/5#/3+2/62)5/5#6%+/23%*)5+/5`#

/+# *<)&%?)3%)2/# ,*/.+)C#a/H"#B# *</56%./# 4/# 0)/# 4/# *<13)0/25)+%)2/-# */5# 6%2.'125# 4/# ^).'*%5#

n'10)/2#/+#L*/H%342%#;%0)4G^//*`"#

!
(KGUK@! 4-6(,6*-1>! RJSRSUO! PO! PWRHUUOJ! MGO! QSGQORTKSG! WISLMTKSGGKUTO! POU!

QSY^KGHKUSGU!OGTJO!URHTKHLKTW!OT!TOJJKTSJKHLKTW!RHJ!MGO!YHTJKQO!\!C!QHUOU!QJSKUHGT!TJSKU!
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TVROU!PO!URHTKHLKTW!HM_!TJSKU!KYHNKGHKJOU!PO!TOJJKTSJKHLKTW!gQX/!TH^LOHM!$i/!7OU!TJSKU!TVROU!

PO! URHTKHLKTW! JOTOGMU! USGT! LO! TOJJSKJ! QSYYO! OGTKTW! PO! RJS_KYKTW@! L<HKJO:JWUOHM! QSYYO!

UMJXHQO!QSGTKNM�!PSGT!LOU!WLWYOGTU!USGT!JOGPMU!USLKPHKJOU!RHJ!LO!JWUOHM!OT!LO!JWUOHM!PO!

LKOM_! QSYYO!HNOGQOYOGT!PO! LKOM_!GSG! QSGTKNMU! JOGPMU! USLKPHKJOU!RHJ!MG! UVUT]YO!PO!

RJHTKZMO!OT!P<WQbHGNOU/!

!
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(.$4'1*'&+%&"@"
%()*.6+&"(.K'*%&"

9&)10%"4%"/'%"4%"
*5#$'/%,&'-1',%"
1(1-%#,"4%"0.**.2#%"
%-"4%"-%,,1'$"

'M^HRMI)<)A)%TMeNPMNLRJ)SR)HM)KRLLNKOLNMHNKU)RK)K_VR)SR)JVMKNMHNKU7)>/"D-!D%"097):ZZE?!

!
&O!ZMO!GSMU!USMbHKTSGU!JOTOGKJ@!KQK@!QSYYO!LO!UMNN]JO!?*,(1+!g"AACi@!OUT!L<HRRHJKTKSG!

P<MG! SMTKL! TJHGUPKUQKRLKGHKJO! RSMJ! HGHLVUOJ! LH! QSYRLO_KTW! TOJJKTSJKHLO!8! LOU!

`!QSGXKNMJHTKSGU! TOJJKTSJKHLOU!a/! )JWUOGTOU! PHGU! LH! TbWSJKO! PO! L<bSYYO! URHTKHL!

g7155(17+@!"AA9i@!OLLOU!XOJHKOGT!WQbS!\!LH!NJKLLO!PO!LOQTMJO!RJSRSUWO!RHJ!4-6(,6*-1>/!

-G! OXXOT@! QOU! POM_! HGHLVUOU! RJSRSUOGT! MGO! RJKUO! `!OG! QSYRTO! LH! GHTMJO! POU! OURHQOU!

QSGUTJMKTU!OT!YS^KLKUWU@!HMTJOYOGT!PKT!LOMJU!RJKGQKROU!PO!QSbWJOGQO!OT!GSG!MGKZMOYOGT!

L<WQbOLLO! \! LHZMOLLO! KLU! UO! UKTMOGT@! PKXXWJOGTOU! QSGXKNMJHTKSGU! TOJJKTSJKHLOU!RSMIHGT! [TJO!

YS^KLKUWOU! UKYMLTHGWYOGT! \! MGO! WQbOLLO! PSGGWO!a! ?*,(1+! g"AACi/! )JSRSUKTKSG! ZMK!

GSMU! UOY^LO! KGPKUROGUH^LO! RSMJ! L<HGHLVUO! PO! L<KTKGWJHGQO! ZMO! GSMU! UMRRSUSGU! RHJ!

PWXKGKTKSG! TJHGU:TOJJKTSJKHLO! OT! YMLTK:WQbOLLO! OT! QOLLO! POU! HQTKSGU! YOGWOU! RHJ! LH! ?+(!

^HUWOU!UMJ!L<bVRSTb]UO!PM!RSUUK^LO!OXXOT!TOJJKTSJKHL!PO!L<KTKGWJHGQO/!!

!

H0(')+(=-(5J!%#11(!-32&..(1(')!-(!$0#22#.,),#'!+3.(&5!4(+.5.!)(++,)#,+(!

7H! RJSRSUKTKSG! XHKTO! RHJ! )(*3+-,! g"AACi! PO! PWRHUUOJ! L<SRRSUKTKSG! OGTJO! JWUOHM! OT!

TOJJKTSKJO! UOY^LO! [TJO! HLLW! OGQSJO! RLMU! LSKG! PHGU! LO! JHKUSGGOYOGT! RJSRSUW! RHJ!

4-6(,6*-1>!SM!7155(17+!UMJ!LOU!QSGXKNMJHTKSGU!URHTKHLOU/!)SMJ!)(*3+-,@!LH!JOLHTKSG!

TOJJKTSKJO:JWUOHM! H! WTW! QSYRJKUO! PO! ZMHTJO! YHGK]JOU! PKXXWJOGTOU! PHGU! LH! NWSNJHRbKO!

gHGNLSRbSGOi/!4HGU!LO!QSGTO_TO!P<MGO!GSMIOLLO!NWSNJHRbKO!QSYRLO_O@!bV^JKPO!OT!YS^KLO@!



! E9!

SG!ROMT!QSGUKPWJOJ!ZMO!LOU!JWUOHM_!SGT!JOYRLHQW!LOU!TOJJKTSKJOU@!KUUMU!RSMJ!LOMJ!RHJT!PO!

LH! JWHLKTW! HGQKOGGO! PM!YSGPO!YSPOJGO! gWTHTU! USMIOJHKGU@! YHJQbWU! GHTKSGHM_@! {SGOU!

QMLTMJOLLOU! PKUTKGQTOUi/! (! L<KYHNO! PO! L<HGHLVUO! PO! )-&B1-1,! g"AACi! LO! eULSNHGe!8! `!LO!

TOJJKTSKJO! QSYRTO! TSMfSMJU!a! OUT! JWIWLHTOMJ! PM! POM_K]YO! RSUKTKSGGOYOGT! RSUUK^LO! Sv!

`!LOU!IKOKLLOU!TOJJKTSJKHLKTWU!GO!USGT!RHU!HXXOQTWU!RHJ!L<KGTOJPWROGPHGQO!QJSKUUHGTO/!g�i!7O!

TOJJKTSKJO! ROMT! OGQSJO! QSYRTOJ! YHKU! PKXXWJOYYOGT!a! g)(*3+-,@! "AACi/! 7O! TJSKUK]YO!

TVRO!PO! JOLHTKSG!YKU!OG!WIKPOGQO!RHJ!)(*3+-,!OUT!MG! KGTOJYWPKHKJO!OGTJO!MG! QOJTHKG!

`!HUROQT! PO! LH! JWHLKTW! OG! TOJYOU! PO! JWUOHM@! OT! P<HMTJOU! OG! TOJYOU! PO! TOJJKTSKJO/! &O!

RSUKTKSGGOYOGT!U<KGURKJO!P<HRJ]U!LMK!GSTHYYOGT!PO!LH!TbWSJKO!`!JWUOHM_!P<HQTOMJU!a!PO!

?KLLOU!4OLOM{O!HIOQ! LH!GSTKSG!PO!`!JbK{SYOU!OT! LH!PW:!OT! JOTOJJKTSJKHLKUHTKSG!a/!-GXKG@! LH!

POJGK]JO!JOLHTKSG!OGIKUHNWO!OT!PWXOGPMO!RHJ!)(*3+-,!OUT!PO!QSGUKPWJOJ!LOU!TOJJKTSKJOU!

QSYYO!POU!TVROU!RHJTKQMLKOJU!PO!JWUOHM_/!!

!
4HGU! QOTTO!POJGK]JO! HQQORTKSG!PO! LH! JOLHTKSG!OGTJO! JWUOHM!OT! TOJJKTSKJO!8! `!LO! TOJJKTSKJO!

eOG!THGT!ZMO!TOLe!G<H!RHU!P<O_KUTOGQO!JWOLLO/!-G!SMTJO@!KL!GO!POIJHKT!RHU![TJO!IM!QSYYO!LO!

RJSPMKT! PO! JOLHTKSGU! OG! JWUOHM@! g�i! LO! TOJJKTSKJO! OUT! RLMTtT! MG! /CC/+# POU! JWUOHM_/! 7OU!

OURHQOU! ZMO! GSMU! HRROLSGU! TOJJKTSKJOU! USGT! GWQOUUHKJOYOGT! RSJOM_@! KGQSYRLOTU! OT!

KGUTH^LOU/!*LU!USGT!QSGUTHYYOGT!QJWWU!OT!JWHLKUWU!RHJ!P<KGGSY^JH^LOU!HQTOMJU!bMYHKGU!

OT!GSG!bMYHKGU/!4O!QO!RSKGT!PO!IMO@!`!TOJJKTSKJO!a!OT!`!JWUOHM!a!GO!USGT!RHU!POU!YSP]LOU!

JKIHM_@!POU!ISKUKGU!PM!YSGPO!KGQSYYOGUMJH^LOU!GK!Y[YO!LOU!WLWYOGTU!QSGTJHPKQTSKJOU!

P<MGO!JOLHTKSG!PKHLOQTKZMO/!a!g)(*3+-,@!"AACi!)

!
=(3*-,!g"AA%i!RJSRSUO!LMK!HMUUK!P<HGHLVUOJ! LH!QSYRLO_KTW!TOJJKTSJKHLO!IKH!MGO!TbWSJKO!

PO! L<OGTJO:POM_@! QOLLO! PO! L<KGTOJTOJJKTSJKHLKTW/! *GUQJKTO! PHGU! LO! RHJHPKNYO! PO! LH!

QSYRLO_KTW@!OLLO!TJHKTO!`!PM!YMLTKRLO@! KJJWPMQTK^LO@!OT!GSG!PO!L<MGKTHKJO@!UKYRLKXKQHTOMJ!a@!

OLLO! JWXMTO! `!LH! PKUTKGQTKSG! OGTJO! LSNKZMOU! KGTOJGOU! OT! LOU! LSNKZMOU! O_TOJGOU! PM!

TOJJKTSKJO!a! OT! OLLO! HQQORTO! `!PO! POYOMJOJ! PHGU! LH! QSGTJHPKQTKSG! OGTJO! TSMT! QO! ZMK!

QSGTKGMO!\!XHKJO!YHLNJW!TSMT!TOJJKTSKJO/!a!!

!
&OU! RSUKTKSGGOYOGTU! PO! )(*3+-,! OT! =(3*-,! UOJSGT! YS^KLKUWU! RSMJ! HGHLVUOJ! LO! PWXK!

RSUW! RHJ! POU! RJSfOTU! TSMJKUTKZMOU! ^HUWU! UMJ! L<KTKGWJHGQO#$! PSGT! LO! XSGQTKSGGOYOGT! OG!

JWUOHM!gPO!RJSXOUUKSGGOLU!SM!PO!RJHTKZMHGTUi!PSKT!KGPMKJO!PM!PWIOLSRROYOGT!TOJJKTSJKHL!

UMJ! LOU! TOJJKTSKJOU! TJHIOJUWU/! 1G! JHRRJSQbOYOGT! ROMT! [TJO! RJSRSUW! HIOQ! LO!

RSUKTKSGGOYOGT! KGTOJYWPKHKJO! RSJTW! RHJ! 5+2&h!SM!1,,D! UMJ! L<HGHLVUO! PO! LH!YKUO! OG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$!+OL!ZMO!LO!RJSfOT!=KH!(LRKGH!PWIOLSRRW!RHJ!LH!?+(/!



! EF!

YS^KLKTW!PO!LH!USQKWTW!gISKJ!./"/./!0S^KLKTW!OT!GHTMJO!PM!RbWGSY]GO!S^UOJIWi/!-G!OXXOT@!

LOU! RJOYKOJU! UMJ! L<HGHLVUO! TOJJKTSJKHLO@! LOU! UOQSGPU! UMJ! L<HGHLVUO! PO! LH! YS^KLKTW!

RJSRSUOGT! PO! PWRHUUOJ! MGO! NJKLLO! PO! LOQTMJO! fMUZM<KQK! PKHLOQTKZMO! OT! PO! eYOTTJO!

OGUOY^LOe!POU!QSGQORTU@!POU!GSTKSGU!fMUZM<HLSJU!SRRSUWOU/!)SMJ!RSMJUMKIJO!PHGU!QOTTO!

RJSRSUKTKSG!PO!PWRHUUOYOGT!POU!SRRSUKTKSGU!QLHUUKZMOU@!GSMU!RJWUOGTOJSGU!PHGU!QO!ZMK!

UMKT! LH! RJSRSUKTKSG! XHKTO! GSTHYYOGT! RHJ! ?(?327! g"AACi! PO! PWRHUUOJ! LH! PKQbSTSYKO!

OGTJO!GSYHPO!OT!UWPOGTHKJO/!7HZMOLLO!GSMU!KGTWJOUUO!P<HMTHGT!RLMU!ZMO!LO!GSYHPO!OUT@!

GSMU! L<HIKSGU! IM@! MGO! POU! XKNMJOU! OY^LWYHTKZMOU! OT! XSJTOYOGT! MUKTWOU! PO! LH!YS^KLKTW!

QSGTOYRSJHKGO@!PM!TSMJKUYO!OT!PO!L<KTKGWJHGQO/!

!
!

6"6"6"#I+#%(32-&#7(33&#=51+,&#&340/32*58+&#-&#02#'()*3(-&,%5*/#2+#-/'2))&3&%*#-&#02#

-57A(*(35&#&%*,&#%(32-5)3&#&*#)/-&%*2,5*/#

!
7OU!QbOJQbOMJU!QSGTOYRSJHKGU!UO!JWX]JOGT!H^SGPHYYOGT!\! LH! XKNMJO!PM!GSYHPO!RSMJ!

PWQJKJO!QO!ZMK!UOJHKT!LH!YKUO!OG!YS^KLKTW!PO!GSTJO!USQKWTW!g=*(,4@!"AAE!r!(++(7*@!"AA#i/!

6KOG!USMIOGT!SG!HTTJK^MO!\!QO!POJGKOJ!LOU!ZMHLKTWU!P<[TJO!KGPWROGPHGT@!LK^JO@!HMTSGSYO!

g0*&'-7@! "AA$! OT! "AA%i! OT! UHGU! HTTHQbO! gTOJJKTSJKHLOi! OG! LMK! SRRSUHGT! LH! XKNMJO! PM!

UWPOGTHKJO! HUUKNGW! \! JWUKPOGQO! SM! RLMTtT! \!! `!TOJJKTSKJO!a/! 3SMU! IOJJSGU! OG! ZMSK! QOQK!

JOL]IO!RLMU!PM!YVTbO!SM!RLMTtT!PO! L<MTSRKO!GSYHPO!ZMO!PO! UH! JWHLKTW! gURHTKHLOi/! &<OUT!

TSMT!HM!YSKGU!L<HGHLVUO!ZMO!GSMU!RJSRSUO!?(?327!g"AACi!OG!PWRHUUHGT!LH!NWSNJHRbKO!

PM! GSYHPKUYO! RSMJ! H^SMTKJ! \! MGO! NWSNJHRbKO! GSYHPO/! -G! OXXOT@! MGO! HGHLVUO!YKQJS:

NWSNJHRbKZMO!POU!YSPOU!P<bH^KTOJ!POU!hOL!-kOV!gHM!3KNOJi!LMK!ROJYOT!PO!JOIOGKJ!UMJ!

LOU! QSGQLMUKSGU!P<MGO! UWPOGTHJKUHTKSG!PO! QOTTO!RSRMLHTKSG!RJSRSUWOU!RHJ!MGO!HGHLVUO!

YSJRbSLSNKZMO!QLHUUKZMO/)

(! QOTTO! WQbOLLO! P<HGHLVUO@! L<SRRSUKTKSG! QLHUUKZMOYOGT! JOTOGMO! OGTJO! GSYHPKUYO! OT!

UWPOGTHJKTW! G<OUT! RLMU! TOGH^LO@! QHJ! KL! OUT! RSUUK^LO! PO! TJSMIOJ! POU! `!LSNKZMOU! GSYHPOU!

PHGU!LH!`!UWPOGTHJKTW!a!HQTMOLLO!g�i!OT!POU!LSNKZMOU!UWPOGTHKJOU!PHGU!LO!`!GSYHPKUYO!a!

P<HMTJOXSKU/!a! g?(?327@! "AACi/! 7O! GSYHPKUYO! GO! ROMT! RLMU! [TJO! SRRSUW! PO! YHGK]JO!

JHPKQHLO!\!LH!UWPOGTHJKTW!RMKUZMO!QOLLO:QK!OUT!QSGUTKTMTKIO!PO!QOLMK:QK/!!

!
5MKIHGT!QOTTO!HGHLVUO@!L<OURHQO!UWPOGTHKJO!UO!QHJHQTWJKUO!RHJ!LH!RSLHJKUHTKSG@!LH!RSJSUKTW!

POU!LKNGOU!RSMJ!MGO!QHGHLKUHTKSG!POU!XLM_!PO!QKJQMLHTKSG/!*L!U<HRRMKO!UMJ!MGO!PKIKUK^KLKTW!

PO! LlOURHQO! RSMJ! ROJYOTTJO! MG! PWQSMRHNO! POU! HKJOU! HXKG! P<HPYKGKUTJOJ! LOU! bSYYOU/!

*PWHLOYOGT@! L<OURHQO! GSYHPO! ZMHGT! \! LMK! G<H! RHU! PO! bKWJHJQbKUHTKSG! GK! PO!



! EC!

PKXXWJOGQKHTKSG!r! KL! OUT! QHJHQTWJKUW! RHJ! MGO! QOJTHKGO! bSYSNWGWKTW! OT! MGKXSJYKTW@! LH!

QKJQMLHTKSG! GSYHPO! LHKUUHGT! POU! TJHQOU! XMNHQOU! ^HUWOU! UMJ! L<KGPKUTKGQTKSG@! YHKU! GSG!

L<H^UOGQO!PO!LKOM_/!7<SRRSUKTKSG!UO!PWRLHQO!OT!UO!UKTMO!PSGQ!OGTJO!MGO!QOJTHKGO!JKNKPKTW!

PO!L<OURHQO!RSMJ!LH!UWPOGTHJKTW!OT!MGO!ZMOUTKSG!P<HRRJSRJKHTKSG!PO!QOLMK:QK!OG!XSGQTKSG!

PO! L<MUHNO! RSMJ! LO! GSYHPO/! (MTJOYOGT! PKT@! LH! UWPOGTHJKTW! H! MGO! TOJJKTSJKHLKTW! PM!

ZMHPJKLLHNO! HLSJU! ZMO! QOLLO! PM! GSYHPKUYO! JOL]IO! PM! XLM_! OT! PM! YSMIHGT/! (KGUK@!

`!LlOURHQO! GSYHPO! OUT! eUSQKWTW! POU! LKOM_:PKTUe! g&/! 7WIK:5TJHMUU@! .CE"i/! *L! O_KUTO! POU!

RSKGTU!PHGU! LlOURHQO!GSYHPO!YHKU!ZMK! JOUTOGT! LHJNOYOGT!OGQb|UUWU!PHGU! LOU! LKNGOU!OT!

LOU!HKJOU!ZMK!LOU!PWRHUUOGT!OT!PWTOJYKGOGT/!a!g?(?327@!"AACi/!

!
?(?327! PKUTKGNMO! PSGQ! POM_! TVROU! P<OURHQO! QbO{! LOU! GSYHPOU@! LOU! `!UTH^LOU! OT!

PMJH^LOU!a!OT!LOU!`!WRbWY]JOU!OT!YSMIHGTU!a!r!OT!GSG!MGKZMOYOGT!LO!UOQSGP!QSYYO!QOLH!

OUT!RJSRSUW!RLMU!NWGWJHLOYOGT! LSJUZM<KL! OUT! XHKT! JWXWJOGQO!HM!GSYHPO!RSMJ!PWQJKJO! LH!

YS^KLKTW!QSGTOYRSJHKGO/!&SYYO!KL!H!WTW!PKT!RJWQWPOYYOGT!LOU!POM_!TVROU!PO!URHTKHLKTWU!

USGT!^KOG!PKXXWJOGTOU!YHKU!L<MGO!KGQLMHGT!L<HMTJO/!!

!
-G!U<HRRJSRJKHGT!LOU!QSGQORTU!PO!;21&(17+@!?(?327!XHKT!QSJJOURSGPJO!LOU!`!OURHQOU!

UTH^LOU! OT! PMJH^LOU!a! HM_! bWTWJSTSRKOU@! Q<OUT:\:PKJO! HM_! LKOM_! UWPOGTHKJOU! KGQSJRSJWU!

PHGU!LlOURHQO!GSYHPO/!&OU!OURHQOU!QSJJOURSGPOGT!\!LH!TSRKZMO!GSYHPO!OT!USGT!LOU!LKOM_!

OXXOQTKXU! r! QO!USGT!PSGQ!POU!QSGTJO:OYRLHQOYOGTU@! LKOM_! lbSJU!PO! TSMU! LOU! LKOM_e!r!HLSJU!

ZMO!LOU!`!OURHQOU!WRbWY]JOU!OT!YSMIHGTU!a!USGT!HUUKYKLWU!HM_!bSYSTSRKOU@!Q<OUT:\:PKJO!

\!POU!`!TJHQOU!KPWHLOYOGT!SMIOJTOU@!KLLKYKTWOU!^HUWOU!UMJ!LO!RJKGQKRO!PO!GSG!PKUTKGQTKSG!

OT! PO! GSG! bKWJHJQbKUHTKSG! HM! UOKG! PlMG! OURHQO! XLMKPO/!a! g?(?327@! "AACi/! 7O! RHJHLL]LO!

ROMT:[TJO! XHKT! KQK! HIOQ! LOU! eGSG:LKOM_e! PO! LH! UMJYSPOJGKTW@! P<(1?-! g.CC"i! OT! L<OURHQO!

YS^KLO! RJSRSUW! RHJ! ,-+(*77-! g"AACi/! &OT! OURHQO! QSJJOURSGP! \! LlMTSRKO! GSYHPO!

QHJHQTWJKUWO! RHJ! LH! `!YMLTKRLKQKTW! POU! OYRLHQOYOGTU! HIOQ! MG! KPWHL! PlKGPKUTKGQTKSG!

URHTKHLO@!eKPWHLOYOGT!GSG!PKXXWJOGTKW!OT!GSG!bKWJHJQbKUW@!LlOURHQO!GSYHPO!GO!QSYRSJTO!

RHU!PO!LKOM_!ZMK!LO!RSLHJKUOGT@!POU!JSMTOU!ZMK!QHGHLKUOGT!UOU!XLM_@!PO!TOJJKTSKJOU!LKYKTWU!OT!

KUSLH^LOU!POU!HMTJOU!a!g?(?327@!"AACi/!

!
)SMJ!PWRHUUOJ! LlSRRSUKTKSG! fMNWO!TJSR!UKYRLKUTO!OGTJO!UWPOGTHKJO!OT!GSYHPO@!?(?327!

RJSRSUO!MGO!UWJKO!PlSRRSUKTKSGU!8!URHTKHLKTW!GSYHPO!IOJUMU)URHTKHLKTW!UWPOGTHKJO@!MTSRKO!

GSYHPO!IOJUMU!!TSRKZMO!GSYHPO@!bSYSTSRKO!XRLJIJ!bWTWJSTSRKO/!*L!H^SMTKT!HKGUK!\!MGO!

PWXKGKTKSG!PM!GSYHPKUYO!RLMU!QSYRLO_O!ROJYOTTHGT!PO!PWRHUUOJ!LO!TJSR!MUKTW!`!YVTbO!a!

PM! GSYHPO! OG! LO! JW:HGQJHGT! PHGU! LH! JWHLKTW! POU! RJHTKZMOU! OT! HMTJOU!YSPOU! P<bH^KTOJ/!



! 9A!

)SMJ!?(?327@!LO!`!GSYHPKUYO!GlOUT!RHU!JWPMQTK^LO!\!LH!YS^KLKTW!GK!\!LH!XLMKPKTW!r!QOQK!OUT!

MG!JWUMLTHT@!MGO!QSGUWZMOGQO/!g�i!7O!GSYHPKUYO!TKOGT!PO!LH!RSUUK^KLKTW!JOGSMIOLWO!PO!

UO!PWTOJJKTSJKHLKUOJ!OT!PO!UO!JOTOJJKTSJKHLKUOJ/!g�i!c&OTTOd!XSJYO!PO!RSMISKJ!UMJ!LOU![TJOU!

g�i! GO! RHUUO! RHU! RHJ! MGO! PKUQJWTKUHTKSG! URHTKHLO! LKWO! \! MGO! XSJYO! PlHRRJSRJKHTKSG!

TOJJKTSJKHLO/!*L!GlV!H!RHU!PO!QSGTJtLO!PKJOQT!PO!LlOURHQO@!YHKU!MGO!YHzTJKUO!PO!LH!PKUTHGQO!

OT!PO!LH!YS^KLKTW/!5SG!OURHQO!OUT!SMIOJT!cYHKU!UO!PKUTKGNMOd!PO!LlOURHQO!IKPO!OT!IKOJNO!PO!

LlOJJHGQO/!a! )LMU! OGQSJO! ZMO! L<OURHQO! YS^KLO! PO! ,-+(*77-@! QO! JOGSMIOLLOYOGT! PO!

PWXKGKTKSG!ROJYOTTJH!PO!IHLKPOJ!GSTJO!bVRSTb]UO!PO!ROGUOJ!L<KTKGWJHGQO!OT!P<HGHLVUOJ!LO!

JHGPSGGOMJ!KTKGWJHGT!GSG!RHU!MGKZMOYOGT!USMU!L<HGNLO!PO!eQOLMK!ZMK!GO!XHKT!ZMO!RHUUOJe/!

3SMU!JOTKOGPJSGU!HMUUK!RSMJ!LH!UMKTO!PO!GSTJO!JHKUSGGOYOGT@!L<KYRSJTHGQO!PO!LH!GHTMJO!

PM! RbWGSY]GO! S^UOJIW! OT! L<WQbOLLO! P<HGHLVUO! RSMJ! HJJKIOJ! \! PO! TOLLOU! QSGQLMUKSGU/!

2^UOJIHTKSG! ZMK! JOQSMRO! P<HKLLOMJU! LO! QSGUTHT! RJWQWPOYYOGT! XHKT! UMJ! L<HGHLVUO! PO! LH!

YKUO!OG!YS^KLKTW!PO!LH!USQKWTW!OG!TOJYOU!PO!XLM_@!PO!RJHTKZMOU!SM!PO!UKNGKXKQHTKSG!\!POU!

WQbOLLOU!YKQJS@!YWUS!OT!YHQJS/!

#

6"6";"#$%&#2'',(7A&#',2132*58+&#'2,#02#',2*58+&#&*#0&#,/75*##

!
3SMU! IOGSGU! PO! LO! ISKJ@! L<HRRJSQbO! RHJ! LH! RJHTKZMO! ROMT! ROJYOTTJO! PO! GMHGQOJ! POU!

QSGUTHTU! RHJXSKU! TJSR! UKYRLKXKQHTOMJU/! &<OUT! HMUUK! QO! ZMO! PWXOGPOGT! UWRHJWYOGT! SM! PO!

QSGQOJT!7155(17+!g"AA9i!OT!5+2&h!g"AA$@!"AA%i!PHGU!LOMJ!HRRJSQbO!RJHNYHTKZMO!PO!

LH! NWSNJHRbKO! OG! HQTKSG! SM! PO! L<HQTO! NWSNJHRbKZMO! g7155(17+@! 5+2&h@! "A.Ai/! 7<MG!

RJSRSUO! MGO! OGTJWO! RHJ! LOU! ROTKTU! XHKTU! gJORJKU! PO! ;21&(17+i@! L<HMTJO! RHJ! LOU!YSPOU!

P<bH^KTOJ/! 0HKU@! TSMU! POM_! HXXKJYOGT! L<O_KUTOGQO! P<MG! TSMJGHGT! KGTOJRJWTHTKX! PO! LH!

NWSNJHRbKO!PORMKU!MGO!TJOGTHKGO!P<HGGWOU/!&OU!HRRJSQbOU!ROJYOTTHKOGT!PO!`!UHKUKJ!RLMU!

RJWQKUWYOGT!ZMO! LOU!HRRJSQbOU!UTJMQTMJHLKUTOU@! LOU!PKXXWJOGTOU!YHGK]JOU!PO!QSGUTJMKJO!

L<OURHQO!a! gQHRTMJKGN! TbO!YHGKXSLP!kHVU!SX! QSGUTJMQTKSG!SX! URHQO!YSJO!RJOQKUOLV! TbHG!

UTJMQTMJHLKUT! HRRJSHQbOUi! OT! PO! QSGUKPWJOJ! `! LH! URHTKHLKTW! POU! PKXXWJOGTU! TVROU!

P<HQTOMJU!a!!gTbO!URHTKHLKTV!SX!TbO!PKXXOJOGT!yKGPU!SX!HQTSJUi!!g7155(17+@!5+2&h@!"A.Ai/!

0HKU!OLLOU!SGT!UOLSG!OM_!LHKUUW!PO!QtTW!L<OGTJWO!RHJ!LO!eQSYYOGTe!OT!RSMJ!LH!TJHKTOJ@! KLU!

RJSRSUOGT!PO!RHUUOJ!\!4/5#62%?&%+)71/5!OT!GSG!MG!62%?&%+)5&/#4/#*</56%.//!

!
-G! U<HRRMVHGT! UMJ! PO! &-,+-(1! g.CCAi@! ;21&(17+! g"AA.i@! -7*(5! g.C9Ai@! 7(+21,!

g"AAAi!RSMJ!G<OG!QKTOJ!ZMO!ZMOLZMOU:MGU@!KLU!PWQJKIOGT!LOU!62%?&%+).5#'C#56%./!QSYYO!

RSMIHGT![TJO!`!13#.>%&6#4/#2/.>/2.>/#)3C'2&,#+>,'2)71/&/3+#6%2#4)CC,2/3+/5#%662'.>/5"#

$U%662'.>/#6%2#*/5#62%+)71/5#(%5,/#512#*%#6>,3'&,3'*'?)/-#*/5#.'34)+)'35#4/#6'55)()*)+,#/+#
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*/5# +%.+)71/5# .2,%+)0/5# 4/5# 2,?)&/5# 4U/3?%?/&/3+-#&%)5# %155)# */5# .'&6,+/3./5# 56%+)%*/5#

4/5#)34)0)415#5'3+#&'()*)5,/5#4%35#*/#(1+#4/#.'&62/342/#*/5#C%M'35#C'2+/&/3+#4)CC,2/3.),/5#

4/#&'()*)5/2# *U/56%./-# 5')+# .'&&/# 13# 62'(*i&/-# 5')+# .'&&/# 13/# %)4/p13# %4_10%3+p13/#

C'2./"# $/# 62%?&%+)5&/# /5+# ).)# .'35)4,2,# .'&&/# 13# '1+)*# +>,'2)71/# .'3M1# 6'12#

%662,>/34/2#*/5#5)+1%+)'35#4%35#*/571/**/5#4)CC,2/3+5#,*,&/3+5#5/#&%3)C/5+/3+#.'&&/#4/5#

62/10/5# '1# 4/5# 2,0,*%+/125#%!a/! 7H! GSTKSG! P<WRJOMIO! JOGISVHGT! HM_! TJHIHM_! PO!

&'(+-(1,(D3(14! g.CC.i@! OT! UMJTSMT! PO! 627+(35h*! OT! +'-=-32+! g.CC.@! "AA.i@!

ROJYOT! HM_! HMTOMJU! PO! U<HMTSJKUOJ! \! QbHGNOJ! P<WQbOLLO! OG! XSGQTKSG! POU! PKXXWJOGTOU!

UKTMHTKSGU! WTMPKWOU! gTbO! QSGQORT! SX! �RJSSX�! OGH^LOU! MU! TS! QbHGNO! TbO! UQHLO! SX! TbO!

PKXXOJOGT!UKTMHTKSGU!UTMPKOPi!OT!PO!QSGUKPWJOJ!ZMO!`!TSMTOU!LOU!HQTKSGU!USGT!POU!WRJOMIOU!

RSMJ! LOU! KGPKIKPMU@! YHKU! KL! V! H! POU! UKTMHTKSGU! OY^LWYHTKZMOU! PHGU! LOUZMOLLOU!

LlWI]GOYOGT!OUT!RLMU!UKNGKXKQHTKX!ZMO!PHGU!POU!UKTMHTKSGU!^HGHLOU!a!gHLL!HQTU!HJO!�RJSSXU�!

XSJ! TbO! KGPKIKPMHL@! ^MT! TbOJO! HJO! OY^LOYHTKQ! UKTMHTKSGU! kbOJO! TbO! �OIOGT�! KU! YSJO!

UKNGKXKQHGT! TbHG! KG!YMGPHGO! UKTMHTKSGUi/! (MTJOYOGT! PKT! QSYYO! L<H! RJWQKUW! 7155(17+!

LSJU! PM! UWYKGHKJO! 0WTbWS:?WS! PO! fMKG! "AAF!8! `!LO! ROTKT! XHKT! G<OUT! RHU! XSJQWYOGT! MG!

JH^HTTOYOGT! UMJ! LO!YKGMUQMLO!!YHKU! KL! U<HNKT! P<MG!YKQJSQSUYO/!a!-T! LH!YSKGPJO! JWHLKTW!

USQKHLO!HMUUK!ROTKTO!USKT!OLLO!QSGTKOGT! L<OGUOY^LO!PO! LH!QSYRLO_KTW!USQKHLO!PO! LH!USQKWTW!

NLS^HLO@!JOfSKNGHGT!SM!U<HRRMVHGT!KQK!UMJ!L<HRRJSQbO!PO!LH!QSYRLO_KTW!PO!02,*3!g.CFF@!

"AA%i/!

!
)SMJ! NHJPOJ! UH! QSbWJOGQO@! LO! RSUKTKSGGOYOGT! RJSRSUW! RHJ! 7155(17+! OT! 5+2&h!

POYHGPO! PO! RHUUOJ! P<MGO! LSNKZMO! P<!`![TJO! PHGU! L<OURHQO!a! \! QOLLO! PO! `!XHKJO! HIOQ!

L<OURHQO!a/! *L! ROJYOT! PO! PWRHUUOJ! MGO! IKUKSG! PO! L<OURHQO! QSYYO! WTHGT! MG! UKYRLO!

`!QSGTHKGOJ!SJ!HU!H!UM^UTHGQO!a@!UWRHJW!POU!RJHTKZMOU!POU!KGPKIKPMU!OT!USMIOGT!SRRSUW!\!

LH!USQKWTW/!5OLSG!QO!RSUTMLHT@!KL!O_KUTO!PSGQ!MGO!JOLHTKSG!HQTKIO!HIOQ!L<OURHQO!OT!L<OURHQO!

OUT!KGTWNJW!QSYYO!MGO!PKYOGUKSG!RSTOGTKOLLOYOGT!UHKUKO@!YS^KLKUWO@!NWJWO!RHJ!L<HQTOMJ!

HM! Y[YO! TKTJO! ZMO! LH! PKYOGUKSG! USQKHLO/! &OLH! UMRRSUO! PO! JOQSGGHzTJO! L<O_KUTOGQO! PO!

QSYRWTOGQOU!QbO{! L<'6,2%+/12!RSMJ!NWJOJ!QOU!UKTMHTKSGU/!-G!JWXWJOGQO!HM_! TbWSJKOU!PO!

6SMJPKOM@! LH!GSTKSG!PO!`!QHRKTHL!URHTKHL!#Ea!OUT!OG!PKUQMUUKSG!QbO{!QOJTHKGU!NWSNJHRbOU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#%!+O_TO!SJKNKGHL!8!`!HG!HJOH!SX!KGIOUTKNHTKSG!TbOSJOTKQHLLV!KGXSJYOP!^V!TbO!PKXXOJOGT!HRRJSHQbOU!UMQb!HU!H!
RbOGSYOGSLSNKQHLLV:^HUOP!RJHQTKQO!HRRJSHQb@!kbOJO!TbO!UKTMHTOP!HQTKSG@!!TbO!QSGPKTKSGU!SX!RSUUK^KLKTV!
HGP!TbO!QJOHTKIO!�THQTKQU�!HGP!�KGISLIOYOGT!JONKYOU�!HU!kOLL!HU!TbO!URHTKHL!QSYROTOGQOU!SX!TbO!
KGPKIKPMHLU!HJO!YS^KLKUOP!KG!SJPOJ!TS!MGPOJUTHGP!TbO!bKNbLV!PKXXOJOGTKHTOP!kHVU!SX!YS^KLKUKGN!URHQO!HU!
RJS^LOY!SJ!HU!OYRSkOJYOGT/!)JHNYHTKQU!KU!QSGQOKIOP!Oc!gji!bOJO!HU!H!TbOSJOTKQHL!TSSL!POUKNGOP!HU!HG!
HRRJSHQb!TS!UKTMHTKSGU@!kbOJO!TbO!PKXXOJOGT!OLOYOGTU!SQQMJ!HU!�RJSSX!eSJ!HU!�RJS^O�/!a!
#E!`!-GUOY^LO!KGTWJKSJKUW!POU!YSPOU!JOLHTKSGU!PO!L<KGPKIKPM!\!L<OURHQO!ZMK!L<OGTSMJO/!a!g7155(17+@!"AA9i!



! 9"!

XJHGoHKU/! 0HKU@! 7155(17+! RJWQKUO#9! ZMO! TSMT! OG! WTHGT! PHGU! MGO! RSUKTKSG!

P<KGPKXXWJOGQKHLKUYO! YWTbSPSLSNKZMO@! KL! GO! RHUUO! RHU! RHJ! MG! KGPKXXWJOGQKHLKUYO!

WRKUTWYSLSNKZMO/!(MTJOYOGT!PKT!KL!OUUHVO!PO!`!QSGQKLKOJ!LO!XHKT!ZMO!TSMT!QO!ZMK!SR]JO!PSKT!

[TJO! QSGUKPWJW! OT! ZM<KL! G<V! H! RHU! P<SRWJHTOMJ! UHGU! RSTOGTKOL! g///i/! (IOQ! QSYYO!Y[YO!

L<KPWO! ZMO! PHGU! MG! QbHYR! USQKHL@! KL! V! H! POU! PSTWU! OT! POU!YSKGU! PSTWU/!0HKU! ZM<HMQMG!

PWYMGK! G<OUT! UHGU! PSTHTKSG! \! MG! YSYOGT! SM! MG! HMTJO/!a! &OTTO! HRRJSQbO! QSYYMGO!

RJSRSUWO! RHJ! 7155(17+! OT! 5+2&h! ROJYOT! PO! QSGQKLKOJ! MGO! HRRJSQbO! PO! LH! RJHTKZMO!

QSYYO!LO!RJSRSUO!?(?327!TSMT!OG!KGTJSPMKUHGT!PO!LH!TJHGUIOJUHLKTW!OGTJO!LOU!WQbOLLOU!

P<S^UOJIHTKSG/! -LLO! HMTSJKUO! PSGQ! LO! RHUUHNO! P<MG! HQTO! KGPKIKPMOL! \! MGO! HGHLVUO! RLMU!

NLS^HLO@!RLMU!USQKWTHLO/!

!

!

%56?BF<;56!GF!?LD=;7>8!-!
!
-G! UQKOGQOU! USQKHLOU@! L<KGTOJHQTKSG! OGTJO! USQKWTW! OT! YS^KLKTW! OUT! H^SJPWO! UOLSG! TJSKU!

HRRJSQbOU! PKUTKGQTOU! ZMO! GSMU! QSGUKPWJSGU! QSYYO! QSYRLWYOGTHKJOU!8! MGO! RSUTMJO!

P<WLSNO! PO! LH!YS^KLKTW! g=*(,4@! 7-=Di@! MGO! RSUTMJO! UQORTKZMO@! QJKTKZMO! PO! LH!YKUO! OG!

YS^KLKTW! gh(1;0(33@! 0*&'-7i! OT! MGO! RSUTMJO! KGTOJYWPKHKJO! g5+2&h@! 4162*5@!

&-,23i/!4O!QOTTO!PKIOJNOGQO!PO!RSUTMJOU@!GSMU!JOTOGSGU!QSYYO!USQLO!QSYYMG!QOLMK!

PO! LH! GWQOUUKTW! P<WISLMTKSG! POU! QHPJOU! PO! JWXLO_KSG! PO! RHJ! LO! QbHGNOYOGT! PHGU! LO!

UVUT]YO!PO!IHLOMJU!OT!LOU!QSPOU!PO!JWXWJOGQOU!g=*(,4@!"AAE!r!(77-0(34!OT!HL/@!"AA%i!

KGTJSPMKT! RHJ! LH! YS^KLKTW@! SM! TSMT! HM! YSKGU! LH! YSTKLKTW! gh(1;0(33@! "AAFi/!&OTTO!

RJOYK]JO! QSGQLMUKSG! IKOGT! IHLKPOJ! LH! ROJTKGOGQO! PO! GSTJO! RJOYK]JO! bVRSTb]UO! ZMK!

QSGUKP]JO!ZMO!L<KTKGWJHGQO@!^HUWO!UMJ!LH!YS^KLKTW@!ROJYOT!SM!KYRSUO!gQSYYO!LH!USQKWTW!

OG! YSMIOYOGTi! MG! GSMIOHM! QHPJO! JWXLO_KX! RSMJ! ROGUOJ! HMTJOYOGT! OT! OG!

QSYRLWYOGTHJKTW! LH! JWSJNHGKUHTKSG! PM! TSMJKUYO! HLRKG/! &O! QHPJO! JWXLO_KX! UO! PSKT! PSGQ!

P<[TJO!YMLTK:WQbOLLO! OT!YMLTK:PKUQKRLKGHKJO! RSMJ! JOGPJO! QSYRTO! PO! LH!YS^KLKTW! QSYYO!

RbWGSY]GO!QSYRLO_O!THGT!USQKHL!ZMO!URHTKHL!ISKJO!USQKWTHL/!

!

)LMU! NWGWJHLOYOGT@! GSTJO! RSUTMJO! PO! JOQbOJQbO! UO! RLHQO! HM! UOKG! PM! +'123%3+#

5'.)'*'?)71/# 4/# *%# ?,'?2%6>)/! g5+(5}(h@! "AA$i! ZMK! JOQSGGHzT! L<WISLMTKSG! POU! IHLOMJU!

USQKWTHLOU! OT! ISKT! PHGU! LH! RSUTYSPOJGKTW! L<KGTWJ[T! PO! XHKJO! WISLMOJ! LOU! YWTbSPOU!

YSPOJGOU!P<HRRJSQbOU!RHJ!LOU!QbKXXJOU!OT!LH!UONYOGTHTKSG/!-LLO!ROJYOT!MGO!YSGTWO!OG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#9!5WYKGHKJO!0WTbWS:?WS!PO!fMKG!"AAF!!
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NWGWJHLKTW!PO!L<HRRHJKTKSG!POU!YSPOU!PO!PWRLHQOYOGT!HM!QSMJU!PM!TOYRU!gPO!LH!YHJQbO!

\! RKOP! \! L<HMTSYS^KLKTWi! IOJU! POU! XSJYOU! USQKWTHLOU! QHJHQTWJKUWOU! RHJ! POU! JHRRSJTU!

RHJTKQMLKOJU! HM! TOYRU@! \! L<OURHQO@! \! L<(MTJO!8! XSJYOU! TJHPKTKSGGOLLO@! YSPOJGO@! RSUT:

YSPOJGO!OT!TJHGUYSPOJGO/!&OTTO!NJKLLO!PO!LOQTMJO!UOJH!MTKLKUWO!OT!TJHGURSUWO!\!L<HGHLVUO!

POU!RJHTKZMOU!JWQJWHTKIOU!QSYYO!LO!RJSRSUO!&2,3-721)!g"AACi/!

!
&O! RSUKTKSGGOYOGT! SMIJO! LH! RSUUK^KLKTW! PM! PW^HT! UMJ! LH! RSUTYSPOJGKTW! TOJJKTSJKHLO!

g(3+'(10-!-+!?*,(1+@!"AA%i@!PSGT! L<O_KUTOGQO!P<MGO!TOJJKTSJKHLKTW!QSGTOYRSJHKGO!\!

NWSYWTJKO!IHJKH^LO!OT!L<HI]GOYOGT!PO!LH!QSYRLO_KTW!TOJJKTSJKHLO!USGT!LOU!RSKGTU!P<HQQSJP!

QSGQORTMOLU! g=(3*-,@! "AACi/! 3STKSGU! UMJ! LOUZMOLLOU! GSMU! GSMU! HRRMKOJSGU! RSMJ!

OUUHVOJ!P<WTH^LKJ! L<KTKGWJHGQO!JWQJWHTKIO!QSYYO! LO!RHUUHNO!P<MGO! LSNKZMO!PO!RWJKY]TJO!

PWXKGK!PO!LH!UTHTKSG!gQHJHQTWJKUTKZMO!PO!LH!YSPOJGKTWi!!\!QOLLO!P<MGO!LSNKZMO!PO!QSGTSMJU!

XLSMU@!GSG!PWXKGKU!PM!LKOM!PO!RJHTKZMO!gUVY^SLO!PO!LH!RSUT:YSPOJGKTWi/!!

!
*L!GSMU!HMTSJKUO!TSMT!QSYYO!LO!RJSRSUOGT!)(*3+-,!g"AACi!OG!QSGUKPWJHGT!LO!TOJJKTSKJO!

QSYYO!MG!OXXOT!PM!JWUOHM!OT!?(?327!g"AACi!HIOQ!MGO!NWSNJHRbKO!GSYHPO@!\!PWRHUUOJ!

POU!PKQbSTSYKOU!QLHUUKZMOYOGT!JOTOGMOU@!QOLLO!PO!JWUOHM!OT!TOJJKTSKJO!PHGU!MG!QHU@!OT!PO!

GSYHPO! OT! UWPOGTHKJO! PHGU! L<HMTJO/! 7O! RJOYKOJ! PWRHUUOYOGT! UOJH! YS^KLKUW! RSMJ!

HGHLVUOJ! LO! PWXK! RSUW! RHJ! POU! RJSfOTU! TSMJKUTKZMOU! KTKGWJHGTU@! K/O/! L<KYRMLUKSG! PO!

PWIOLSRROYOGT! TOJJKTSJKHL! IKH! LO! XSGQTKSGGOYOGT! OG! JWUOHM! gPO! RJSXOUUKSGGOLU! SM! PO!

RJHTKZMHGTUi/! -T! RLMU! LHJNOYOGT! L<bVRSTb]UO! ZMO! ^KOG! ZM<WTHGT! RHJ! OUUOGQO! TJHGU:

TOJJKTSJKHLO@! L<KTKGWJHGQO! ROMT! `! QJWOJ! PO! GSMIOLLOU! TOJJKTSJKHLKTWU! a/! 7O! UOQSGP!

PWRHUUOYOGT!HKPOJH!\!HGHLVUOJ!LO!JHGPSGGOMJ!KTKGWJHGT!HMTJOYOGT!ZMO!USMU!L<HGNLO!PO!

eQOLMK! ZMK! GO! XHKT! ZMO! RHUUOJe! OG! L<SQQMJJOGQO! RLMTtT! QSYYO! MG! RJHTKZMHGT!

P<HJJHGNOYOGTU!OGTJO!KQKwHKLLOMJU@!GSYHPOwUWPOGTHKJO@!ZMSTKPKOGwbSJU:ZMSTKPKOG@!OTQ/!

!
-GXKG@!QOTTO!HRRJSQbO!RHJ!LOU!IHLOMJU@! LOU!PKUQSMJU!OT! LOU!RJHTKZMOU!UOJH!QSYRLWTWO!RHJ!

MGO!OGTJWO!RHJ!L<KGTOGTKSGGHLKTW!g5+2&h@!"AA.i@!LO!JWQKT!OT!LH!NWGWHLSNKO!POU!ROTKTU!XHKTU!

g7155(17+@!"AA9i/!
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%J+,&("#!/.!268!P;NF>8!>C?>CD7;@8!86!:5F@8:867O!BH;7;6C>D6?8!
!
!
!
1. De l’itinérance de la pratique à la pratique de l’itinérance, une approche 

géoculturelle 

 

 
-G! JOQbOJQbHGT! UMJ! *GTOJGOT@! SG! ROJoSKT! PO! RJKYO! H^SJP! LH! RHLOTTO! PO! UKNGKXKQHTKSGU!

RSUUK^LOU! PO! L<KTKGWJHGQO!8! PO! LH! TWLWRbSGKO! HM! UHGU:H^JK@! PM! ISVHNOJ! HMTJOYOGT! \! LH!

QMLTMJO!HLTOJGHTKIO@!PO! L<KTKGWJHGQO!RWPOUTJO!HM! TSMJ!PM!YSGPO!OG!HIKSG/#F!4HGU!GSTJO!

QHU@! GSMU! GSMU! HTTHQbOJSGU! \! YSGTJOJ! LOU! UVGOJNKOU@! LOU! JHRRJSQbOYOGTU@! LOU!

JOQSMROYOGTU! OGTJO! QOU! HQQORTKSGU! USQKHLOU@! QMLTMJOLLOU! OT! RSLKTKZMOU! PO! L<KTKGWJHGQO/!

&OTTO! YKUO! OG! ROJUROQTKIO! GSMU! HKPOJH! \! QSYRJOGPJO! LH! QSYRLO_KTW! PO! L<KTKGWJHGQO!

JWQJWHTKIO@!\!PWROKGPJO!LOU!HJJHGNOYOGTU!ZM<OLLO!RJSRSUO!OT!\!PKUQMTOJ!PO!USG!QHJHQT]JO!

RSUT:YSPOJGO/! (MTJOYOGT! PKT@! L<KTKGWJHGQO! OUT:OLLO! RSJTOMUO! POU! ZMOUTKSGGOYOGTU!

RJWQWPOYYOGT! JOQOGUWU! PHGU! L<WISLMTKSG! bKUTSJKZMO! PM! JHRRSJT! USQKWTW:YS^KLKTW!j! -T!

RLMU! RHJTKQMLK]JOYOGT@! L<KTKGWJHGQO! JWQJWHTKIO! ROMT:OLLO! UO! JOUTJOKGPJO! \! L<WTMPO! P<MGO!

RJHTKZMO!OG!YSMIOYOGT!j!!

 

 

!"!"##K,67*&,1+%+)'1#,+#2+).)&%+)'1?#.,&#/)==*7,1+,&#%((,6+)'1&#/,#.A)+)1*7%1(,#

!"!"!"#H.5*5%/,2%7&#)(7520&9#+%&#-N%2358+&#-&#,&7A&,7A&#2%75&%%&#

!
)HJQO! ZM<KL! O_KUTO! HM!&HGHPH!MGO! WZMKRO! PO! JOQbOJQbO! JOQSGGMO! OT! QSGUTKTMWO!PORMKU!

MGO!IKGNTHKGO!P<HGGWOU!UMJ!QOTTO!TbWYHTKZMO@!LO!&SLLOQTKX!PO!JOQbOJQbO!UMJ!L<KTKGWJHGQO@!

LH! RHMIJOTW! OT! L<O_QLMUKSG! USQKHLO! g&,*i#C@! LOMJU! WQJKTU! GSMU! UOJIKJSGT! \! PWROKGPJO!

L<HQQORTKSG! USQKHLO! PO! L<KTKGWJHGQO!r! OT! RLMU! RHJTKQMLK]JOYOGT! LOU! HRRJSQbOU!

YWTbSPSLSNKZMOU!OT!TbWSJKZMOU!ZMK!OG!PWQSMLOGT/!7SKG!PO!XHKJO!MG!RHGSJHYH!O_bHMUTKX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#F!!?SSNLO!HIOQ!LO!YST!QLW!`!KTKGWJHGQO!a!HXXKQbO!QSYYO!RJOYK]JO!RHNO!PO!JWUMLTHT!8!./!(GGMHKJO!=SVHNO@!
+SMJKUYO! �! 2MTPSSJ! ~! *TKGWJHGQOU@! "/! *TKGWJHGQO! gTWLWRbSGKOi! #/! *TKGWJHGQO! ~! sKyTKSGGHKJO@! $/! 7OU!
)JSPMQTKSGU! 7W{HJPU! 4SJWU! RJWUOGTO! *TKGWJHGQO@! *GTKYO! -JJHGQO! ///@! %/! 5SLKPHKJOU! XHQO! \! LlKTKGWJHGQO@! E/!
7lKTKGWJHGQO! HM! BMW^OQ@! 9/! 5RWQKHLKUTO! PM! ISVHNO@! KGUSLKTO! OT! UMJ!YOUMJO! :! *TKGWJHGQO! ///@! F/! ! *TKGWJHGQO@!
,HGPSGGWOU!RWPOUTJOU!HIOQ!|GOU!PO!^|T!PHGU!LOU!YSGTHNGOU!PM!0OJQHGTSMJ/@!C/!*TKGWJHGQO@!PWXKGKTKSG!PM!
YST@!.A/!!;OUTKIHL!&KGWYH!Pl(L]U!:!KTKGWJHGQOU!:!
-TbKQLO!ZMHGT!\!LMK!RJSRSUO!8!./!KTKGOJHGQO/Qb@!LO!QSGQORT!Pl!e*TKGWJHGQOe!ISMU!RJSRSUO!PO!JOGSMOJ!HIOQ!LO!
ISVHNO@!"/!7OU!RJSPMQTKSGU!7W{HJPU!4SJWU!RJWUOGTO!*TKGWJHGQO@!*GTKYO!///@!#/!!*TKGWJHGQO!gTWLWRbSGKOi@!$/!7O!
ITT!HM!QmMJ!PO!LH!YSGTHNGO!GSKJO!:!KTKGWJHGQO:LO!ITT! ///@!%/!)JSfOT!*TKGWJHGQO!8!=SVHNOJ!HMTJOYOGT@!E/!(JTU!
KTKGWJHGQO@! 9/! *TKGOJHGQO! &MKJ! :! IOGTO! PKJOQTO! PO! I[TOYOGTU! OG! QMKJ! ///@! F/! (NJS! WQSLSNKO! �! +SMJKUYO!
QSYYMGHMTHKJO!@!C/!5SLKPHKJOU!XHQO!\!LlKTKGWJHGQO!@!.A/!*TKGWJHGQO!4WUOJT!!
#C!bTTR8wwkkk/OJ/MZHY/QHwGS^OLwQJKwURKRwKGPO_/RbR!



! 9E!

POU!RJS^LWYHTKZMOU!PO!L<KTKGWJHGQO!USQKHLO@!GSMU!JOL]IOJSGU!KQK!QO!ZMK!XHKT!WQbS!\!QO!ZMO!

GSMU!HRROLLOJSGU!L<KTKGWJHGQO!JWQJWHTKIO/!-T!UK! LOMJ!TJHIHKL!PO!JOQbOJQbO!OG!RHJTOGHJKHT!

HIOQ!POU!RJSXOUUKSGGOLU!OT!POU!KGUTKTMTKSGGOLU!H!ROJYKU!PO!eXHKJO!HIHGQOJ!LOU!QbSUOUe!PO!

GSY^JOMUOU! ZMOUTKSGU! JOUTOGT! OGQSJO! OG! UMUROGP! \! L<KYHNO! PM! QSLLSZMO! `!,OROGUOJ!

L<KTKGWJHGQO/!4WXKU!TbWSJKZMOU!OT!YWTbSPSLSNKZMOU!a!P<SQTS^JO!"A.A/!

!
1GO! POU! RJOYK]JOU! T|QbOU! \! LHZMOLLO! U<OUT! HTTOLW! LO! &,*@! OUT! QOLLO! PO! LH! PWXKGKTKSG! PO!

L<KTKGWJHGQO/!-T@!HLSJU!ZMO!RSMJ!QOJTHKGU@!KL!O_KUTO!MG!QSGUOGUMU!HMTSMJ!P<MGO!PWXKGKTKSG$A!

g7(6-,?-!4/@!&215*3-(1!0/:0/@!02,*3!4/@!,2D!5/@!.CC%i@!RSMJ!P<HMTJOU!KL!G<O_KUTO!RHU!

PO!PWXKGKTKSG!SRWJHTKSGGOLLO!JOQSGGMO!XHKUHGT!L<S^fOT!P<MG!QSGUOGUMU!g?,27-(1@!.CCCi/!

&SYYO! RJSRSUOGT! PO! LO! JWUMYOJ! ,2D! OT! '1,+16*5-) g"AA9i@! `!^KOG! ZMO!

QSGTKGMOLLOYOGT! JOYKU! OG! ZMOUTKSG! RHJ! LOU! PKXXWJOGTU! QbOJQbOMJU! PM! &,*! RSMJ! USG!

YHGZMO! PO! RJWQKUKSG@! USG! XLSM@! UH! TJSR! NJHGPO! O_TOGUKSG@! LO! TOJYO! KTKGWJHGQO! H! WTW!

bOMJKUTKZMOYOGT!RSJTOMJ!PM!RSKGT!PO!IMO!PO!LH!QSGGHKUUHGQO/a!0HKU!ZMOLU!USGT!PSGQ!QOU!

HRRSJTU!j!4HGU!LO!YKLKOM!PO!LH!JOQbOJQbO@!L<KTKGWJHGQO!OUT!USMIOGT!H^SJPWO!OG!TOJYOU!PO!

RbWGSY]GO! USQKHL! RLMTtT! ZMO! USMU! L<HGNLO! PO! LH! RJS^LWYHTKZMO! USQKHLO! g21-77-+@!

"AA9i/! &O! ZMK! ROJYOT@! QSGTJHKJOYOGT! \! P<HMTJOU! TOJYOU! gQLSQbHJP@! JS^KGOM_! SM! UHGU!

PSYKQKLO! XK_Oi! PO! U<KGTWJOUUOJ! `!HM_! RJSQOUUMU@! HM_! RSLKTKZMOU@! HM_! QSGTO_TOU! OT!

PVGHYKZMOU! ROJUSGGOLLOU! PO! LH! IKO! PO! LH! JMO/! a! g,2D! -+! '1,+16*5-7) "AA9i/! 7H!

TOJYKGSLSNKO! )+)3,2%3./# ROJYOT! P<H^SJPOJ! OT! PO! QSGUOJIOJ! LH! QSYRLO_KTW! PM!

RbWGSY]GO/!(KGUK@!OLLO!`!GO!ROMT![TJO!HGHLVUWO!\!TJHIOJU!MG!YSP]LO!UKYRLO@! LKGWHKJO!OT!

RJSNJOUUKX! YHKU@! HM! QSGTJHKJO@! ZM<OLLO! UO! QSGUTJMKT! RHJ! LH! QSY^KGHKUSG! PO! XHQTOMJU!

USQKHM_!OT!PO! XHQTOMJU! KGPKIKPMOLU!a! g,2D!-+!'1,+16*5-7)"AA9i/!-G!P<HMTJOU! TOJYOU@!

L<KTKGWJHGQO! USQKHLO! OUT! QSGUKPWJWO! QSYYO! MG! RbWGSY]GO! USQKHL! QSYRLO_O! ZMK! KGPMKT!

POU!URWQKXKQKTWU!YWTbSPSLSNKZMOU!OT!TbWSJKZMOU/!

!

7<MGO!PO!QOU!URWQKXKQKTWU!OUT!L<KGTOJPKUQKRLKGHJKTW/!7<KGTOJPKUQKRLKGHJKTW!RSMJ!LO!&,*!`!U<OUT!

PSGQ! KYRSUWO! QSYYO! JWRSGUO! HM! RJS^L]YO! RSUW! RHJ! LH! XJHNYOGTHTKSG! PO! LH!

QSGGHKUUHGQO! OT! RHJ! LO! XJHQTKSGGOYOGT! PM! RJSQOUUMU! PO! QSYRJWbOGUKSG/!a! g,2D! OT!

'1,+16*5-7) "AA9i/! )SMJ! MGO! WTMPO! HRRJSXSGPKO! PO! QO! RbWGSY]GO@! )2*,*-,! 0/@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$A!7H!PWXKGKTKSG!JOTOGMO!WTHGT!LH!UMKIHGTO!8!`!7H!ROJUSGGO!KTKGWJHGTO!UOJHKT!QOLLO!71)#3U%#6%5#4U%42/55/#C)H/-#
4/# *'?/&/3+# 5+%(*/-# 5,.12)+%)2/# /+# 5%*1(2/# 6'12# */5# TI# _'125! =# 0/3)2-# =# +2i5# C%)(*/# 2/0/31-# %0/.# 13/#
%../55)()*)+,# 4)5.2)&)3%+')2/# =# 5'3# ,?%24# 4/# *%# 6%2+# 4/5# 5/20)./5-# %0/.# 4/5# 62'(*i&/5# 4/# 5%3+,# &/3+%*/-#

4U%*.''*)5&/-# 4/# +'H).'&%3)/# '1# 4/# 4,5'2?%3)5%+)'3# 5'.)%*/# /+# 4,6'1201/# 4/# ?2'16/# 4U%66%2+/3%3./#

5+%(*//!a!
!



! 99!

'(&'-D! ,/! OT! 7-&20+-! D/! g"AAAi! UMNN]JOGT! PO! YMLTKRLKOJ! `!LOU! HGNLOU!

YWTbSPSLSNKZMOU!OT!cPO!TOGKJd!TSMfSMJU!QSYRTO!POU!WQbSU!:!HXXOQTKXU!OT!KGPKIKPMOLU!YHKU!

WNHLOYOGT!QSLLOQTKXU!OT!GSJYHTKXU!~!ZMO!NWG]JO!MGO!cTOLLOd!WTMPO!g�i/!a!!

!
4HGU! LH! UMKTO! eLSNKZMOe!PO! LH!PWXOGUO!PO! LH! QSYRLO_KTW! OT!PO! L<KGTOJPKUQKRLKGHJKTW!RSMJ!

QOJGOJ! QO! RbWGSY]GO! USQKHL@! KL! OUT! RSUW! QSYYO!GWQOUUHKJO! MGO! QSYRLWYOGTHJKTW! POU!

YSPOU! O_RLKQHTKXU! KGPKIKPMOL! OT! UTJMQTMJOL! RSMJ! H^SMTKJ! \! MGO! IKUKSG! NLS^HLO! PM!

RbWGSY]GO/! 7<MG! H^SJPOJH! `!L<KTKGWJHGQO! OG! YOTTHGT! OG! LMYK]JO! LOU! IHJKH^LOU!

UTJMQTMJOLLOU! ZMK! USMU:TOGPOGT! LO! RbWGSY]GO!a! g21-77-+@! "AA9i@! Q<OUT:\:PKJO! LH!

RJWQHJKTW! XKGHGQK]JO@! LO! PWRLHQOYOGT! PHGU! LH! POYHGPO! PO! YHKG:P<mMIJO! PM! UOQTOMJ!

RJKYHKJO! HM! UOQTOMJ! TOJTKHKJO@! LO! YHGZMO! PO! LSNOYOGTU! USQKHM_@! L<HXXHK^LKUUOYOGT! POU!

RSLKTKZMOU!USQKHLOU!PO!USMTKOG@!OTQ/!!7<HMTJO!U<KGTWJOUUOJH!`!HM!RbWGSY]GO!PO!L<KTKGWJHGQO!

PM!RSKGT!PO!IMO!PO!L<HQTOMJ!a!g21-77-+@!"AA9i@!HMTJOYOGT!PKT!USG!IWQM!UM^fOQTKX!PO!LH!

UKTMHTKSG! P<KTKGWJHGQO/! )SMJ! ?,27-(1! g.CCCi@! QOTTO! RJWQHMTKSG!YWTbSPSLSNKZMO! HMJH!

RSMJ! HIHGTHNO! MGO! JORJWUOGTHTKSG! QSLLOQTKIO! PO! L<KTKGWJHGQO! ZMK! PWRHUUO! QOLLO! P<MGO!

JWHLKTW! USQKHLO! JOUTJOKGTO! \! MG! ROTKT! NJSMRO! P<KGPKIKPMU@! HXXOQTWU! PO! PWXKQKOGQOU!

KGPKIKPMOLLOU/! &OU! QbSK_! UQKOGTKXKZMOU! KYRLKZMOGT! LH! GSG:JWPMQTKSG! PM! RbWGSY]GO!

P<KTKGWJHGQO! \! MGO! eUKYRLOe! QHTWNSJKO! HPYKGKUTJHTKIO! SM! KGUTKTMTKSGGOLLO! g,2D! -+!

'1,+16*5-@!"AA9i! OT!PO! LH! QSGUKPWJOJ! QSYYO!MG!OGUOY^LO!PO!RJHTKZMOU! g21-77-+@!

"AA9i! QSJJOURSGPHGT! \! MGO!RLMJHLKTW!POU!RJSXKLU/! )LMJHLKTW!POU!RJSXKLU! TJSR! LSGNTOYRU!

OUQHYSTWO! RHJ! MGO! KYHNO! TVRO! PO! L<KTKGWJHGT!8! MG! bSYYO! |NW! HM_! RJKUOU! HIOQ! POU!

RJS^L]YOU!P<H^MU!P<HLQSSL!SM!PO!PJSNMOU!SM!HIOQ!MGO!YHLHPKO!YOGTHLO!g6(77(D!)/!OT!

617+'1*5! 0/@! "AA$i/! (M_! PKXXKQMLTWU! PO! YOUMJO! PM! RbWGSY]GO! LKWOU! \! MGO! TOLLO!

HRRJSQbO@! QOJTHKGU! QbOJQbOMJU! JWRSGPOGT! RHJ! L<KYRSJTHGQO! POU! TJHGUXSJYHTKSGU!

JWQOGTOU!PO!LH!RSRMLHTKSG!KTKGWJHGTO!UO!TJHPMKUHGT!RHJ!RLMU!PO!fOMGOU@!P<HMTSQbTSGOU@!PO!

XOYYOU!OT!PO!XHYKLLOU!g6(77(D!)/!OT!617+'1*5!0/@!"AA$i/!-T!P<HMTJOU!ZMO!UK!`!LH!USQKWTW!

QHJ^MJO! HM! JHGNOYOGT@! g�i! L<KTKGWJHGT! GO! UO! LHKUUO! RHU! QHUOJ! GK! QLHUUOJ! HKUWYOGT!a!

g)2*,*-,!0/@!'(&'-D!,/!OT!7-&20+-!D/@!"AAAi/!7<KTKGWJHGQO!UM^KO$.! UOJHKT!`!MG!S^fOT!

P<KGZMKWTHGTO!WTJHGNOTW@!P<HLTWJKTW!JHPKQHLO@!ZMK@!ROMT:[TJO@!WIOKLLO!QbO{!LO!UWPOGTHKJO!POU!

HGNSKUUOU!YKLLWGHKJOU!UMJ!XSGP!P<KGQOJTKTMPO!SGTSLSNKZMO!a!g)2*,*-,!0/@!'(&'-D!,/!OT!

7-&20+-!D/@!"AAAi!P<Sv!UH!PKXXKQMLTW!PO!`!JHGNOYOGT!PHGU!L<SJPJO!USQKWTHL!a!THGT!P<MG!

RSKGT!PO!IMO!UTHTKUTKZMO@!URHTKHL@!USQKHL/!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$.!-G!JWXWJOGQO!\!LH!RJSRSUKTKSG!PO!=*(,4!g"AAAi!!PO!PKUTKGNMOJ!YS^KLKTW!QbSKUKO!OT!UM^KO/!



! 9F!

5MJ! QOTTO! SRRSUKTKSG! UWPOGTHKJO:KTKGWJHGT@! MG! WQLHKJHNO! RLMU! O_RLSJHTSKJO! ZMO! LOU!

TJHIHM_!PM!&,*!YHKU!GWHGYSKGU! UTKYMLHGT! OT!ROJTKGOGT!ROMT! [TJO!RJSRSUW!RHJ! L<WTMPO!

`!LH!YS^KLKTW!PHGU!LH!IKO!POU!UHGU!PSYKQKLO!XK_O!a!g->*6(,4!'/@!6(77(*5!(/!OT!'-0(,+!

h/@!"A.Ai/!&OTTO!POJGK]JO!RHJ!L<KGTOJYWPKHKJO!P<OGTJOTKOGU!HMRJ]U!PO!UORT!UHGU:PSYKQKLO:

XK_O$"!QSGQLMT!ZMO!LOMJ!`!YS^KLKTW!ZMSTKPKOGGO!QSYYO!O_QORTKSGGOLLO!GO!UO!PWTHQbOJHKT!

RHU!JWOLLOYOGT!PlMGO!QOJTHKGO!GSJYO@!ZMK!KGQLMT!POU!PWRLHQOYOGTU!XSJQWU!gHLLOJ!NHNGOJ!

UH!IKO@!UO!GSMJJKJ@///i!QSYYO!QbSKUKU!gUO!JWQJWOJ@!UO!JOTJSMIOJ!OG!XHYKLLO!SM!HMTJO///i@!QO!

ZMK!IH!\!LlOGQSGTJO!PlMGO!QOJTHKGO!UTKNYHTKUHTKSG!USQKHLO!gYS^KLKTW!QSYYO!SRRSUKTKSG!\!

XK_KTW8!5HGU!PSYKQKLO! XK_O!QSYYO!UVGSGVYO!PO!YS^KLKTW!NWGWJHLKUWOi!a/!(MTJOYOGT!PKT@!

LOU!UHGU:PSYKQKLO:XK_O!USGT!HMUUK!TOGMU!RHJ!POU!`!LSNKZMOU!UWPOGTHKJOU!a!8!%**/2#?%?3/2#5%#

0)/-# 5/# 3'122)2-# 5/# 2,.2,/2-# 5/# 2/+2'10/2# /3# C%&)**/"! (KGUK@! \! LH! LMYK]JO! POU! TJHIHM_! PO!

?(?327! g"AACi@! GSMU! RSMISGU! PKJO! ZMO! LSKG! P<[TJO! UHGU! HGQJHNO! TOJJKTSJKHL@! LOU!

KTKGWJHGTU!SGT!POU!OURHQOU!`!UTH^LOU!OT!PMJH^LOU!a@!QSYYMGWYOGT!HTTJK^MWU!HM!`!YSGPO!

UWPOGTHKJO!a!OT!GSG!MGKZMOYOGT!POU!OURHQOU!`!WRbWY]JOU!OT!YSMIHGTU!a/!

!

!

!
8NeILR)<A)2=NKNPULMPYR)JOYNMHR7)MVVLOYQR)TUKQOSOHOeNaIR)RK)cOPSRTRPK)>D"!'G"2,'7):Z;:?)

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$"!3SMU!JORJOGSGU!KQK!PWLK^WJWYOGT!LH!Y[YO!TOJYKGSLSNKO!MUKTWO!RHJ!LOU!HMTOMJU!ZMK!P<HKLLOMJU!OUT!QOLLO!
QSMJHYYOGT!MTKLKUW!OG!;JHGQO!QSGTJHKJOYOGT!HM!TOJYO!KTKGWJHGQO!PM!&HGHPH/!

!"!#$%&#'()
*+'!&,()

!"#$%$&$'%((#)'*+(+&(

+,&+%-$.+(
/%&+01$-2$3)$%40$&"(

5'6$)$&"(

&+00$&'0$4)$-"+(

7)*04)$&"(1+-(

304&$8*+-(+&(1+-(

30'#$)-(

9':3)+,$&"(

7;"%':<%+((

$%1$.$1*+)(+&(

-&0*2&*0+)(



! 9C!

!"!"6"#H.5*5%/,2%7&#7+0*+,&00&9#+%&#*&,35%(0(15&#2%7,/&#-2%)#0&#O3505&+#7+0*+,&0O#

!
!
)HJQO!ZMO!LH!QMLTMJO!GO!RHJLO!RHU!ZM<HIOQ!LOU!YSTU@!GSMU!RJSRSUSGU@!QK:HRJ]U@!MGO!OGTJWO!

OG! YHTK]JO! PHGU! L<KTKGWJHGQO! QMLTMJOLLO! \! TJHIOJU! MGO! UWLOQTKSG! P<HXXKQbOU! PO!

YHGKXOUTHTKSGU!QMLTMJOLLOU!YOTTHGT! L<KTKGWJHGQO!HM!QmMJ!PO!L<WIWGOYOGT!gMTKLKUHTKSG!PM!

TOJYO!QSYYO!GSY!PM!XOUTKIHL!SM!QSYYO!Tb]YO!PO!L<WIWGOYOGTi!8!

!
!

)

%HHIJKLMKNOP).)A)2=NKNPULMPYR)YIHKILRHHR)A)LReMLSJ)S=MccNYQRJ)>(OILYR)A)SOYITRPKMKNOP)VRLJOPPRHHR?)

!
BMO!JOTOGKJ!PO!QO!ZMK!RSMJJHKT!HRRHJHzTJO!OG!RJOYKOJ!H^SJP!MG!RHTQbkSJy!THGT!UMJ! LO!

XSGP! ZMO! UMJ! LH! XSJYO!j!3<O_KUTO:T:KL! RHU! HM! UOKG! PO! QOTTO! PKIOJUKTW! MG! USQLO! QSYYMG!

RSMIHGT!UOJIKJ!PO!TOJJOHM!\!L<WLH^SJHTKSG!P<MGO!PWXKGKTKSG!PO!L<KTKGWJHGQO!j!!



! FA!

&<OUT! OG! TSMT! QHU! QO! USQLO! ZMO! GSMU! PWROKGPJSGU! PHGU! LOU! LKNGOU! \! IOGKJ/! 7OU! LKNGOU!

PKJOQTJKQOU! PO! QOU! WIWGOYOGTU! ZM<KLU! USKOGT! YMUKQHM_@! QKGWYHTSNJHRbKZMOU! SM!

TbW|TJHM_@! U<HJTKQMLOGT! HMTSMJ! PO! TbWYHTKZMOU! ZMK! GSMU! UOY^LOGT! JWQMJJOGTOU/! -T!

L<KTKGWJHGQO!LSKG!P<[TJO!YS^KLKUWO!QSYYO!JWXWJOGQO!\!MG!`!UKYRLO!a!PWRLHQOYOGT@!UO!ISKT!

HUUSQKWO!MGO!PKYOGUKSG!HLTOJGHTKIO@!bSJU:GSJYO!gQX/!LO!USMU:TKTJO!`!YHJNOU!OT!MTSRKOU!a!

PO! L�HXXKQbO! QOGTJHLOi@! MG! KYHNKGHKJO! PM! ISVHNO! OT! PO! L<HIOGTMJO! gQX/! L<KYHNO! PO! LH!

^SMUUSLO@! PO! LH! JSMTO@! PO! LH! ISKTMJO! `!UTVLO! hOJSMHQ!a! OT! PM! ISKLKOJi/! -GXKG@! LOU!

RSRMLHTKSGU! `!YKGSJKTHKJOU!a! SM! `!OTbGKOU! RHJTKQMLK]JOU!a! TOLLOU! ZMO! LOU! GSYHPOU@! LOU!

+{KNHGOU! OT! LOMJ! QMLTMJO! USGT! USMIOGT! HM! QmMJ! PO! QOU! WI]GOYOGTU! gQX/! L<KYHNO! PO! LH!

JSMLSTTO@! PO! LH! UWJKO! PO! IKUHNOU@! POU! ROJUSGGOU!YHJQbHGT! UMJ! LOU! JMKGOUi/! -G! JOGTJHGT!

PHGU! LOU! TO_TOU!PO!RJWUOGTHTKSG!SM!PO!^KLHG!PO! QOU!WIWGOYOGTU@! LSKG!PO!ISKJ! QOU! TJSKU!

PKYOGUKSGU! PKURHJHzTJO@! LO! LOQTOMJ! ROMT! OG! HRRJWQKOJ! L<WRHKUUOMJ! PSGT! ISKQK! ZMOLZMOU!

O_TJHKTU/!!

!
!

E),'3+&'%(!%5$)5+($$(!()!%#')+(=%5$)5+(!

(! 5HKGTO:0H_KYO@! LO! UROQTHTOMJ! UOJH! `!OGTJHzGgWi! HM! JVTbYO! OXXJWGW! P<MG! QH^HJOT!

?HKGU^SMJN!YMLTK:UQ]GO!OT!HGTKQSGXSJYKUTO!g�i/a$#!7OU!VOM_!PHGU! LO!YSGPO$$!RJSRSUO!

P<O_RLSJOJ! PHGU! USG! XOUTKIHL! eKTKGWJHGQO! "A.Ae! LOU! Tb]YOU! POU! YHJNOU! OT! PO! L<MTSRKO!

GSTHYYOGT! \! TJHIOJU! MGO! RJSfOQTKSG! KGTKTMLWO! `!&LHUUO! PO! 7MTTO!a@! MGO! QSGXWJOGQO!

GSYYWO!`!-PKTKSG!RbSTS@!LOU!HLTOJGHTKIOU!*GTOJGOT!a!SM!OGQSJO!MG!QSGQOJT!PO!`!YMUKZMO!

WLOQTJSGKZMO!OGNHNWO!a/!7H!""]YO!WPKTKSG!P<(XJKQSLSJ!USMbHKTO!ZMHGT!\!OLLO!`!JWHXXKJYOJ!

XHQO! HM_! PWJKIOU! RSLKTKZMOU! IOJU! LH! PWQbWHGQO! OT! L<O_RMLUKSG@! ZMOLZMOU! RJKGQKROU! PO!

JOYMO:YWGKGNOU! USGSJO@! RSUHGT! L<OJJHGQO! OT! LO! GSYHPKUYO! QSYYO! MG! PJSKT!

XSGPHYOGTHL/!a$%!7HU!PM!TbW|TJO!QSGIOGTKSGGOL@!LH!TJSMRO!QZXP!!JOIKOGT!`!HM_!^HLHPKGU!OT!

HM_! TJWTOHM_@! RHJTHGT! \! LH! JOGQSGTJO! PM! RM^LKQ! g�i! [OT! RJWUOGTO]! POU! UROQTHQLOU! TSMT!

TOJJHKG!LK^JOU!OT!KGPWROGPHGTU!g�i/!a$E!!
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QSGXWJOGQOU! SM! LH! LOQTMJO! POU! KGPKQHTOMJU! KGTOJGHTKSGHM_! PO! QSYRWTKTKIKTW! RSMJ!

[U<]OGNHNOJ! PKXXWJOYYOGT@! \! LH! IKTOUUO! PM! RHU/!a! =KTOUUO! PM! RHU! ZMK! ROJYOT! \! QOU!

56/.+%+/125# /3?%?,5# PO# g#ISKJ@! UOGTKJ@! TSMQbOJ! PM! PSKNT! LOU! JWHLKTWU! OT! JOGQSGTJOJ! LOU!

^HGLKOMUHJPU!a!g?s*(}4}*35h*!OT!,(6*3@!'6"#.)+"i/!

!

!



! C.!

(!TJHIOJU!QOU!POM_!O_OYRLOU@!HLSJU!ZMO!LOU!MGU!RJSRSUOGT!MGO!HRRJSQbO!UOGUK^LO!SM!6%2#

*%#5)+1%+)'3!RSMJ! XHKJO!WYOJNOJ! LH!PWQSMIOJTO@! L<HIOGTMJO!PO! LKOM_!QSGGMU@! LOU!HMTJOU!V!

ISKOGT!MG!YSVOG!PO!PWRHUUOJ! LOU!QLKQbWU!PO! LKOM_!UTKNYHTKUWU/!0HKU!TSMU!U<HQQSJPOGT!\!

PKJO! ZMO! LH! YHGK]JO! P<H^SJPOJ! MG! LKOM! YSPKXKO! USG! JONHJP! OT! USG! JHRRSJT! \! QOLMK:QK/!

(KGUK@! RSMJ! PWQHLOJ! LO! JONHJP@! SG! RJWXWJOJH@! KQK!13/# 4,2)0/# =# ?2%34/5# _'123,/5! OT! L\! *%#

0)+/55/#41#6%5"!-T@!QOTTO!YKUO!OG!YSMIOYOGT@!LSKG!P<OXXHQOJ!LO!JHRRSJT!HM!LKOM@!H!RSMJ!^MT!

PO!YKOM_!LO!QSGGHzTJO!SM!RLMTtT!LO!QSGGHzTJO!HMTJOYOGT/!

!
)HJHPS_HLOYOGT!RSMJ!POU!HQTOU!YKLKTHGTU!OG!YSMIOYOGT@!QO!JHRRSJT!RHJTKQMLKOJ!HM!LKOM!

OUT!MG!POU!USQLOU!QSYYMGU!HM_!TJSKU!O_OYRLOU!ZMO!GSMU!IOGSGU!P<WISZMOJ!gLH!YHJQbO!

PM! 5OL@! LOU! YHJQbOU! QSGTJO! LO! QbtYHNO@! LH! RUVQbSNWSNJHRbKOi/! +SMT! QSYYO! RSMJ! LH!

RUVQbSNWSNJHRbKO@! LOU! O_TJHKTU! PO! JWQKTU! POU! YHJQbOU! QSGTJO! LO! QbtYHNO! YOTTOGT! OG!

O_OJNMO! LH! YHJQbO! QSYYO! MG! YSVOG! PO! YKOM_! PWQSMIJKJ! LOU! LKOM_! TJHIOJUWU! OG!

JOGQSGTJHGT! LOU! bH^KTHGTU! GSG:QtTSVWU! P<SJPKGHKJO/! 1G! fOM! P<HLLOJ:JOTSMJ! OGTJO! QOU!

YSMIOYOGTU! OG! YSMIOYOGT! OT! LOU! IKLLHNOU! OT! IKLLOU! TJHIOJUWU! UO! JOTJSMIO! PHGU! LOU!

POUQJKRTKSGU! PO! LH! YHJQbO! PM! UOL! OT! POU! YHJQbOU! QSGTJO! LO! QbtYHNO/! 4<MG! QtTW! SG!

PWLKIJO!MG!YOUUHNO@!POU! KPWOU@!PO! L<HMTJO!SG!RHJTHNO! UH! QSL]JO!YHKU! HMUUK! LO! NzTO! OT! LO!

QSMIOJT/! 4<MG! QtTW@! SG! KYRMLUO! POU! YSMIOYOGTU! UWPOGTHKJOU! OT! GSG! WRbWY]JOU!

gHUUSQKHTKSGU! LSQHLOU@!JWUOHM@!�i@!PO! L<HMTJO!SG!UO! fSKGT!\!QO!YSMIOYOGT!TOYRSJHKJO!OT!

OG!YSMIOYOGT!gHJJKIWO!\!RLMUKOMJU!YKLLKOJU!RSMJ!MG!PWRHJT!\!ZMHTJO:IKGNTU!PHGU!LO!QHU!

PO!LH!YHJQbO!PM!UOLi/!

!
7SKG!PO!U<HJJ[TOJ!HM_!XJSGTK]JOU!\!PO!QOTTO!HQQORTKSG@!LO!QSGUTHT!P<MG!RbWGSY]GO!ZMK!GO!

UO! JOUTJOKGT! RHU! \! MGO! eUKYRLO! HQTKIKTW! PO! PWRLHQOYOGTe! OUT! HMUUK! RJWUOGT! PHGU! LOU!

WTMPOU!PM!&,*!UMJ!LOU!KTKGWJHGTU!USQKHM_/!7<A22%3./#/5+#)&&'()*/@!RK]QO!PO!TbW|TJO!RSJTWO!

RHJ! L<HUUSQKHTKSG! POU! XOYYOU! 54;! OT! LH! QSYRHNGKO! L<-GISL! OG! OUT! MGO! KLLMUTJHTKSG!

UMRRLWYOGTHKJO/!7OU!HQQORTKSGU!USQKHLO!OT!YKLKTHGTO!XSGT!HRRHJHKTJO!L<KTKGWJHGQO!QSYYO!

MG!RbWGSY]GO!OG!YSMIOYOGT!ZMK!RMKUO!USG!WGOJNKO!PHGU!POU!PVGHYKZMOU!LSQHLOU!TSMT!

OG!PKXXMUHGT!UH!RJSRJO!PVGHYKZMO!LSQHLOYOGT/!!

!
(!QO!RJOYKOJ!TJHKT!QSYYMG@!SG!ROMT!HfSMTOJ!L<HUUSQKHTKSG!OGTJO!KTKGWJHGQO!OT!HRRJSQbO!

HLTOJGHTKIO!OT!PO!YHJNO@!RJWUOGTO!PHGU!LOU!HQQORTKSGU!QMLTMJOLLO!QSYYO!YKLKTHGTO/!(IOQ!

QO!RHJHPS_O!KGTJKGU]ZMO!ZMO!LO!YSMIOYOGT!ROJYOT!\!LH!XSKU!PO!RJOGPJO!PM!JOQML!HMUUK!

^KOG!ZMO!PO!RJOGPJO! LO! TOYRU!PO!YKOM_!QSGGHzTJO@!YKOM_!PWQSMIJKJ!SM! TSMT!HM!YSKGU!



! C"!

P<HRRSJTOJ! MG! %1+2/# 2/?%24-# 13# %1+2/# 2/55/3+)# 512! POU! LKOM_@! POU! UKTMHTKSGU@! POU!

O_RWJKOGQOU!PWf\!IWQMOU/!!

!
-GXKG@! LO! &,*! GSMU!PWYSGTJO! ZMO@! RSMJ!GO!RHU! OUQHYSTOJ! QOU! URWQKXKQKTWU@! L<KTKGWJHGQO!

PSKT![TJO!H^SJPWO!PO!YHGK]JO!KGTOJPKUQKRLKGHKJO!OT![TJO!QSGUKPWJWO!QSYYO!RbWGSY]GO!

THGT! KGPKIKPMOL! ZMO! UTJMQTMJOL/! *GTOJPKUQKRLKGHJKTW! ZMK! UO! JOTJSMIO! PHGU! L<KTKGWJHGQO!

QMLTMJOLLO! Sv! ^KOG! USMIOGT! RLMUKOMJU! HJTU! gTbW|TJO@! YMUKZMO@! PHGUO@! OTQ/i! UO! TJSMIOGT!

OGTJOY[LWU/!

!
(KGUK@!LOU!PKXXWJOGTU!RSKGTU!QSYYMGU!OUZMKUUWU@!KQK@!ROJYOTTOGT!PO!RHUUOJ!P<MGO!UKYRLO!

fM_THRSUKTKSG! P<HQQORTKSGU! OT! PO! RJHTKZMOU! \! MGO! QOJTHKGO! YKUO! OG! UVUT]YO! THGT! OG!

TOJYO! PO! PWXKGKTKSG! ZMO! P<HRRJSQbO! PM! RbWGSY]GO/! &<OUT! PHGU! QO! QHPJO! ZMO! GSMU!

UMKIJSGU!MG!RSUKTKSGGOYOGT!JOIOGPKZMHGT!MGO!QOJTHKGO!QSYRLO_KTW!OT!TJHGUIOJUHLKTW!PM!

RbWGSY]GO!Y[YO! UK! QOLH! PSKT! KGPMKJO! MGO! PWXKGKTKSG! fMNWO! RHJXSKU! C*'1/# /+# /H+/35)0/"!

0HKU! HIHGT! PO! RJSRSUOJ! GSTJO! RJSRJO! PWXKGKTKSG@! GSMU! GSMU! POYHGPOJSGU! QSYYOGT!

L<KTKGWJHGQO!JWQJWHTKIO!OUT!KGTWNJWO!SM!HJTKQMLWO!HIOQ!QO!UVUT]YO!j!!

!
!
!

!"C"#L.2&#I2A21,#)+)1*7%1(,#+'27)&+)I2,?#.A)+)1*7%1(,#7*(7*%+)0,#,1#/,0,1)7#

!"6"!"#P*5%/,2%7&#&*#',2*58+&)#,/7,/2*5:&)9#8+&0)#2,,2%1&3&%*)#

!
!
T#5+85#,!$0,),'3+&'%(!+3%+3&),4(!A!

(! L<KYHNO! POU! HQQORTKSGU! USQKHLOU@! QMLTMJOLLOU! OT! RSLKTKZMOU! ZMO! GSMU! IOGSGU! PO!

PWROKGPJO@! GSMU! IOJJSGU! QSYYOGT! L<KTKGWJHGQO! JWQJWHTKIO@! OG! THGT! ZMO! GSTKSG!

RJSTWKXSJYO! OT! HY^KNM�@! SXXJO! MGO! LOQTMJO! JOGSMIOLWO@! PWQHLWO! POU! RJHTKZMOU!

JWQJWHTKIOU! g&2,3-721)@! 621,4-(1@! "AAFi/! &OTTO! POJGK]JO! ROJYOT! PO! ROGUOJ!

HMTJOYOGT! LOU! RJHTKZMOU! JWQJWHTKIOU! K/O/! RHJ! POU! JORJWUOGTHTKSGU! OT! POU! HRRJSQbOU!

QMLTMJOLLOU! OT! SJNHGKUHTKSGGOLLOU! GO! JOLOIHGT! RLMU! MGKZMOYOGT! PM! UTHTKZMO! GK! PO!

L<KYYS^KLO/! 5K! LH! RJOYK]JO!PKXXKQMLTW! XHQO! \! LH! GSTKSG!P<KTKGWJHGQO! OUT! UH! GSG!RJWUOGQO!

PHGU! LOU! PKQTKSGGHKJOU@! GSTJO! RHJTKQKRHTKSG! OG! THGT! ZM<HQTJKQO! OT! S^UOJIHTJKQO! \! PO!

GSY^JOM_! UWYKGHKJOU! OT! HMTJOU! JOGQSGTJOU!SJNHGKUWOU! USKT! OG!HYSGT! USKT!PO!YHGK]JO!

QSGQSYKTHGTO!\!GSTJO!TJHIHKL!PO!Tb]UO!H!ROJYKU!PO!RHLLKOJ!QO!YHGZMO/!2G!ROMT!QKTOJ!PO!

YHGK]JO!HGTK:QbJSGSLSNKZMO!PKXXWJOGTU!WIWGOYOGTU!8!QSLLSZMO!UQKOGTKXKZMO!KGTOJGHTKSGHL!

`! *TKGWJHGQOU! HM! LSGN! QSMJU@! KTKGWJHGQOU! POU! RJSXSGPOMJU! a@! 7H! ?JHIO@! PM! .%! HM! .9!



! C#!

fHGIKOJ! "A.A! r! .]JOU! ,OGQSGTJOU! GHTKSGHLOU! PM! TSMJKUYO! KTKGWJHGT! `! 7O! TSMJKUYO!

KTKGWJHGT@!MGO!GSMIOLLO!QbHGQO!RSMJ!LH!YSGTHNGO!a@!&bHY^WJV@!"%!UORTOY^JO!"AAC@!7OU!

,OGQSGTJOU!PM!)JHPOL!HMTSMJ!PO!LH!GSTKSG!P<KTKGWJHGQO@!.$!OT!.%!PWQOY^JO!"AAE%C/!&OU!

WIWGOYOGTU! HM_ZMOLU! GSTJO! JOQbOJQbO! H! WTW! PKJOQTOYOGT! HUUSQKWO! SGT! WTW! HMTHGT!

P<SQQHUKSGU!P<HQZMWJKJ!POU!QSGGHKUUHGQOU!XSJYOLLOU!ZMO!PO!XSMJGKJ!POU!YHTWJKHM_!KUUMU!

PM!TOJJHKG/!!

!
0HKU! HIHGT! P<HLLOJ! RLMU! LSKG! PHGU! LH! PWXKGKTKSG! POU! QHJHQTWJKUTKZMOU! PO! L<KTKGWJHGQO@!

HJJ[TSGU:GSMU!ZMOLZMOU!KGUTHGTU!UMJ!L<MTKLKUHTKSG!PM!TOJYO!62%+)71/5#2,.2,%+)0/5!OT!GSG!

RJHTKZMOU!TSMJKUTKZMOU/!7SKG!PO!GSMU!L<KPWO!PO!JOQSYYOGQOJ!QO!ZMK!H!WTW!XHKT!HIHGT!GSMU!

g621,4-(1@!-ZMKRO!0*+@!4-s(*77D@!0(2i!UMJ! LOU!PKUTKGQTKSGU!OT! KGTWJ[TU!QSYRHJWU!

OGTJO!LSKUKJ@!TSMJKUYO@!JOQJWHTKSG@!JWQJWHTKSG@!OTQ/@!GSMU!UVGTbWTKUSGU!KQK!POU!HJNMYOGTU!

TJSMIWU!HMRJ]U!PO!QOU!HMTOMJU!RSMJ!WTHVOJ!GSTJO!QbSK_!PO!RJKIKLWNKOJ!QO!TOJYO!62%+)71/5#

2,.2,%+)0/5! HM! JONHJP! POU! RSUUK^KLKTWU! O_KUTHGTOU/! 7H! GSTKSG! PO! `! JWQJWHTKSG! a! OT! LOU!

GSTKSGU! PWJKIWOU! PO! RJHTKZMOU! JWQJWHTKIOU! OT! P<OURHQOU! JWQJWHTKXU! QSYYO! LO! UMNN]JO!

621,4-(1! g"AA#i! USGT! TJ]U! MTKLOU! RSMJ! `!O_RJKYOJ! L<HJTKQMLHTKSG! OT! L<bV^JKPHTKSG!

QJSKUUHGTO! OGTJO! LOU! QbHYRU! PM! LSKUKJ@! PM! TSMJKUYO! OT! PM! URSJT@! ZMK! OUT! HM! QmMJ! PO!

L<WISLMTKSG!P<MG!^SG!GSY^JO!PO!RJHTKZMOU!PORMKU!MGO! TJOGTHKGO!P<HGGWOU/!a!-T@! U<KL! OUT!

QSYYMGWYOGT! RHJTHNW! ZMO! LOU! RJHTKZMOU! TSMJKUTKZMOU! U<HRRMKOGT! UMJ! MG! RJKGQKRO! PO!

JMRTMJO!RJSIKUSKJO!HIOQ!L<OURHQO@!LO!TOYRU!OT!L<HQTKIKTW!PM!ZMSTKPKOG!g,(1&'@!.CCEi, LH!

JWQJWHTKSG! OT! UOU! PWJKIWU! ROJYOTTOGT! PO! RJOGPJO! OG! QSYRTO! MG! POM_K]YO! GKIOHM!

P<HJJHGNOYOGTU!OGTJO!LKOM!PO!IKO!OT!LKOM!JWQJWHTKX@!OGTJO!TOYRU!PM!JWQJWHTKX!OT!TOYRU!PM!

TJHIHKL@!OGTJO!RJHTKZMOU!JWQJWHTKIOU!OT!OGNHNOYOGT!YKLKTHGT@!OGTJO!RJHTKZMOU!JWQJWHTKIOU!

OT!YSPO!PO!IKO@!OTQ/EA!!

!
(KGUK@! QO!RSUKTKSGGOYOGT!GSMU!ROJYOT!PO!GO!RHU! JOUTJOKGPJO!GSTJO!S^UOJIHTKSG!\!POU!

RJHTKZMOU@! ISKJO! POU! RJSPMKTU! TSMJKUTKZMOU! PWLKYKTWU! PHGU! LO! TOYRU! PM! `!bSJU:

ZMSTKPKOG!a! OT! PHGU! L<OURHQO! PO! `!L<HKLLOMJU!a! \! L<KYHNO! POU! TJOyyKGNU! OG! 'KYHLHVH! SM!

HMTJOU! POUTKGHTKSGU! LSKGTHKGOU/! 0HKU! ^KOG! P<SMIJKJ! GSTJO! XSQHLO! P<S^UOJIHTKSG! \! POU!

RJHTKZMOU! fMUZM<KQK! IKUK^LOU!OG! QJOM_!\! L<KYHNO!POU! QSMQbUMJXOMJU@!kSSXOMJU!SM!HMTJOU!

KTKGWJHGTU! YKLKTHGTU/! &O! RSUKTKSGGOYOGT! WTHGT! RSUW@! ZMOLU! JHRRSJTU! RHJTKQMLKOJU!

OGTJOTKOGT! L<KTKGWJHGQO! JWQJWHTKIO! \! LH! PWQSMIOJTO@! \! L<OURHQO@! HM! PWRLHQOYOGT! OT! \! LH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%C!&OU!POJGK]JOU!HVHGT!PSGGW!LKOM!\!L<SMIJHNO![+)3,2%3./-#41#+'12#%1H#4,+'125"!
EA!)SMJ!RLMU!PO!PWTHKLU!UMJ!QOU!HJJHGNOYOGTU!ISKJ!&bHRKTJO!#!./"/!4OU!NJHGPU!fOM_!P<SRRSUKTKSG!\!L<OGTJO:
POM_!QSYYO!NJKLLO!PO!LOQTMJO!POU!RJHTKZMOU!JWQJWHTKIOU!IKUK^LOU!OG!QJOM_/!



! C$!

PKHLOQTKZMO! `!*QK:HKLLOMJU!a!j! &OU! JHRRSJTU! RHJTKQMLKOJU! ZMK! MGO! XSKU! PWQJKTU! UOJSGT!

UVGTbWTKUWU!USMU!XSJYO!PO!TH^LOHM!gQX/!TH^LOHM!Ei/!

!
!
H0,),'3+&'%(!2#5+!+(2('.(+!$&!-3%#54(+)(!A!

7H!TJHIOJUWO!\!RKOP!PO!L<HNNLSYWJHTKSG!NJOGS^LSKUO!RHJ!LO!QSLLOQTKX!*QK:0[YO!g?JOGS^LOi!

PM!.%!HIJKL!HM!$!YHK!"AA"@!KGTKTMLWO!`!*QK!OgUiT!(KLLOMJU!a!OUT!MGO!POU!KLLMUTJHTKSGU!PO!QOU!

RJHTKZMOU! QSGTOYRSJHKGOU! HVHGT! MG! JHRRSJT! RHJTKQMLKOJ! \! LH! PWQSMIOJTO/! &O! QSLLOQTKX!

PWQJKT! QO! RJSfOT! QSYYO! WTHGT!8!`!MGO! TJHIOJUWO! \! RKOP! PO! L<HNNLSYWJHTKSG! NJOGS^LSKUO!

P<MG!NJSMRO!PO!PK_!`!GSYHPOU!RJOUZMO! KYYS^KLOU!a@!RHUUHGT!RHJ!5HKGT:�NJ]IO@!5HKGT:

0HJTKG!LO!=KGSM_@!?JOGS^LO!OT!5HKGT:0HJTKG:P<']JOU/!0HKU@!ROM!KYRSJTO!LH!POUTKGHTKSG@!LO!

ISVHNO!UO!RJSLSGNO!PHGU!MG!TOYRU!UMUROGPM!8!PMJHGT!"A!fSMJU!OT!"A!GMKTU@!O_RLSJSGU!MG!

`! TOYRU! OG! XJKQbO! a! OT! TOGTSGU! P<V! PWQOLOJ! P<HMTJOU! LMYK]JOU@! P<HMTJOU! USGU@! P<HMTJOU!

JORJWUOGTHTKSGU!PM!ZMSTKPKOG�!aE./!4HGU!LH!Y[YO!eLKNGWOe@!SG!ROGUO!\!MGO!O_RWJKOGQO!

PWQSMIOJTO! LSJU! PM! &SLLSZMO! `!KTKGWJHGQOU! HM! LSGN! QSMJU@! KTKGWJHGQOU! POU!

RJSXSGPOMJU!aE"@! ! QOLLO! PO! *<%0/3+12/# %1H# 6'2+/5# 4/# .>/P# 5')# YOGWO! RHJ! 7HOTKTKH!

621,B1*3!HIOQ!POU!OGXHGTU!PO!%!\!C!HGU!RSMJ!RHJQSMJKJ!LO!TSMJ!PM!LHQ!7WYHG!\!RKOP/!-T!

RSMJTHGT!QSYYO!OLLO!LO!RJWQKUO!OLLO!H!JOUUOGTK!HIHGT!LO!PWRHJT!`!LH!Y[YO!O_QKTHTKSG!ZMO!

LSJU! PO! cUSGd! RJOYKOJ! NJHGP! ISVHNO! ZMK! cL<d! HIHKT! YOGWO! HM! XKG! XSGP! PM! 3WRHL!a@! OT!

ROGPHGT!L<HIOGTMJO!`!MG!JOTSMJ!e!HM_!IJHKOU!IHLOMJU!e!\!LH!UKYRLKQKTW!a/!-T!HM!JOTSMJ!OLLO!

QSGQLMT!ZM<KL!G<V!H!`!RHU!^OUSKG!P<HLLOJ!\!L<HMTJO!^SMT!PM!YSGPO!RSMJ!TJSMIOJ!XKGHLOYOGT!

QO! ZM<SG! RSMJJHKT! TJSMIOJ! QbO{! USK! UK! L<SG! UO! JOGPHKT! PKURSGK^LO! KQK! HMUUK/!a!

&SGTJHKJOYOGT! HM_! RJOYKOJU! O_RLSJHTOMJU@! L<KPWO! G<OUT! RHU! PO! PWQSMIJKJ! LOU! {SGOU!

^LHGQbOU!POU!+/22%#)3.'?3)+%#YHKU!^KOG!HM!QSGTJHKJO!P<KGTJSPMKJO!PO!LH!PWQSMIOJTO!PHGU!

LH!RJS_KYKTW!OT!Y[YO!PHGU! LOU! LKOM_!PM!ZMSTKPKOG!HIOQ!UHGU!PSMTO!MGO!HRRJSQbO!RLMU!

RUVQbSLSNKZMO!PM!ISVHNO!g&72+@!"AA9i/!&<OUT!LH!YHGK]JO!PO!RJHTKZMOJ!QOU!LKOM_!QSGGMU!

ZMK!ROJYOTTJH! LH!PWQSMIOJTO!POU!HUROQTU!O_TJHSJPKGHKJOU!PO!QOU! LKOM_!SJPKGHKJOU/!)SMJ!

KGTORJWTOJ!QOU!RJHTKZMOU@!SG!JOfSKGT!LO!RSUTMLHT!PO!q21,q23E#!RSMJ!ZMK!`!SG!H!KGIOGTW!LO!

YST!P<KTKGWJHGQO!\!RHJTKJ!PM!YSYOGT!Sv! LOU!OURHQOU! LK^JOU!OT!IKOJNOU!SGT!WTW!QSGZMKU@!

Q<OUT:\:PKJO! ZMO! L<KTKGWJHGQO! QSJJOURSGP! \! MGO! ISLSGTW! PO! QSGUTJMKJO! ZMOLZMO! QbSUO!

PHGU!MG!OURHQO!ZMK!YHKGTOGHGT!OUT!QSYRL]TOYOGT!QOJGW@!PWLKYKTW/!a!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E.!5SMJQO!8!kkk/KQKYOYO/SJN!
E"!&SLLSZMO!UQKOGTKXKZMO!OT!RJSXOUUKSGGOL@!7H!?JHIO@!PM!.%!HM!.9!fHGIKOJ!"A.A@!JWUOHM!5RSJTUGHTMJO/SJN!
E#!*GTOJIOGTKSG!PO!7MQ!q21,q23@!7OU!JOGQSGTJOU!PM!)JHPOL!UMJ!`!L<*TKGWJHGQO!a@!PWQOY^JO!"AAE@!
&-,025-0:)JHPOL!



! C%!

4HGU!QOTTO!HQQORTKSG@!OT!Y[YO!UK!P<HMTJOU!LMK!PSGGOGT!MGO!RJSXSGPOMJ!bKUTSJKZMO!RLMU!

NJHGPO!g;15&'@!"AAF!r!5*,25+@!"AAFi@!L<KTKGWJHGQO!UOJHKT!PSGQ!MGO!KGIOGTKSG!PO!LH!RSUT:
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PlHIOGTMJO!a/!e*L!V!H!YSKGU!PO!NOGU!\!LlKYRJSIKUTO@!TSMT!UO!



! CC!

)
)
)
)
)
)
)
Source : Rapport Grande 

Traversée du Vercors, « Les 

pratiques itinérantes dans le 

Vercors », Synthèse été 

2008.!

RJWRHJO@!UO!JWUOJIOe!RJWQKUO!MG!bW^OJNOMJ!?+=/!
&OTTO!QLKOGT]LO!\!LH!JOQbOJQbO!PO!QSGXSJT!OUT!RJ[TO!\!
PWROGUOJ!OG!QSGUWZMOGQO/!-G!OXXOT@!OLLO!XHISJKUO!LOU!
bW^OJNOYOGTU!PO!TVRO!btTOL@!QbHY^JO!P<btTO!SM!NzTO!
P<WTHRO!OT!LOU!KTKGWJHKJOU!^HLKUWU!OT!NWJWU/!
*TKGWJHGT!`!(IOGTMJKOJ!a!8!USGT!YHL!QSGGMU!POU!RJOUTHTHKJOU!
TSMJKUTKZMOU/!`!7<KTKGWJHGT!HIOGTMJKOJ!H!TOGPHGQO!\!RJWXWJOJ!
LO!^KISMHQ!SM!LOU!QH^HGOU!a/!*L!GO!PWROGUO!RHU@!OG!YSVOGGO@!
RLMU!PO!%A!OMJSU!RSMJ!USG!UWfSMJ!NLS^HL!ZMK!OUT!
NWGWJHLOYOGT!RLMU!QSMJT!ZM<MG!UWfSMJ!`!QSGXSJT!a!gUSKT!
YSKGU!PO!TJSKU!fSMJUi/!!

'M^HRMI)3)A)$LNK`LRJ)SR)SUcNPNKNOP)RK)MVVLOYQR)JVUYNcNaIR)SR)H=NKNPULMPYR)LUYLUMKNXR))
>D"!'G"2,'7):Z;:)S=MVL`J)G-&m'7):ZZE?)

!
4O! QO! RJOYKOJ! RHGSJHYH@! JOUUSJTOGT! RLMUKOMJU! HGNLOU! P<HRRJSQbOU! RSUUK^LOU! PO!

L<KTKGWJHGQO!JWQJWHTKIO/!24*+!gHGQKOGGO!(;*+i@!RHJ!USG!KGTOJJSNHTKSG!OGTJO!L<KTKGWJHGQO!`!

YSTSJKUWO! a! OT! L<KTKGWJHGQO! `! PO! GHTMJO! a@! YOT! OG! WIKPOGQO! POM_! YSPHLKTWU! PO!

L<KTKGWJHGQO!8! L<KTKGWJHGQO! QSYYO! YSVOG! PO! PWRLHQOYOGT! OT! L<KTKGWJHGQO! QSYYO!

RJHTKZMO/! 1GO! UKYRLO! KGTOJJSNHTKSG! OG! RHUUHGT@! GO! ROMT:SG! RHU! XHKJO! HMUUK! MGO!

KTKGWJHGQO!PO!LH!RJHTKZMO!PHGU!LH!GHTMJO!OT!MGO!RJHTKZMO!PO!L<KTKGWJHGQO!YSTSJKUWO!j!

?*2,423(@! ZMK! UHGU! PSMTO! SXXJO! LH! PWXKGKTKSG! LH! RLMU! OGNLS^HGTO@! KGUKUTO! UMJ! LOU!

YSTKIHTKSGU/! 5OLSG!UH!RJSRSUKTKSG@! L<KTKGWJHGQO!G<OUT!RHU!GWQOUUHKJOYOGT! KYRMLUWO!RHJ!

L<O_KUTOGQO!P<MG!KTKGWJHKJO/!7H!YSTKIHTKSG!ROMT!HMUUK![TJO!RSMUUWO!RHJ!LO!UKTO!g7O!+SMJ!PM!

0SGT:6LHGQi@! RHJ! L<HQTKIKTW! KTKGWJHGTO! gLO! PWRLHQOYOGT! LMK:Y[YO@! L<KTKGWJHGQO! OG!

RHJHROGTOi! SM! RHJ! LO! Tb]YO! PM! UWfSMJ/! (KGUK@! LH! RJSRSUKTKSG! P<24*+! OT! QOLLO! PO!

?*2,423(! UO! JOfSKNGOGT! OG! QO! UOGU! Sv! OLLOU! RJSRSUOGT! PO! GO! RHU! JOUTJOKGPJO!

L<KTKGWJHGQO!\!MG!YSPO!PO!PWRLHQOYOGT!OG!RHJTKQMLKOJ!YHKU!PO!LH!QSGUKPWJOJ!QSYYO!MGO!

RJHTKZMO!HVHGT!`!RSMJ!RHJTKQMLHJKTW!PO!RJKIKLWNKOJ!LO!TJHfOT!OT!LO!YSPO!PO!PWRLHQOYOGT!\!

LH!POUTKGHTKSG!a/!7H!ISLSGTW!QSYYMGO!ZMK!UOY^LO!JOUUSJTKJ!PO!QOU!PWXKGKTKSGU!OUT!QOLLO!

P<KGUQJKJO! L<KTKGWJHGQO! OG! THGT! ZMO! RJHTKZMO! TSMJKUTKZMO! gOT! GSG! JWQJWHTKIOi! PSGT! LH!

QHJHQTWJKUTKZMO!URWQKXKZMO!gMGKZMO!ji!UOJHKT!QOLLO!PM!YSMIOYOGT/!)

!
7H! ?+(! ZMHGT! \! OLLO@! KGUQJKT! LO! QbHGNOYOGT! P<bW^OJNOYOGT! QSYYO! MG! QJKT]JO!

KGPKUROGUH^LO! OT! QSGUKP]JO! ZMO! L<O_KUTOGQO! P<MG! KTKGWJHKJO! ^HLKUW! OT! JWROJTSJKW! OUT! LH!

^HUO! PO! L<KTKGWJHGQO! OG! TJHIOJUWO/! )HJHLL]LOYOGT@! LH! RJSRSUKTKSG! POU! ?+=! SRRSUO! MGO!

KTKGWJHGQO!ROJoMO@!YHzTJKUWO! OT! SJNHGKUWO!RHJ! LOU!RJSXOUUKSGGOLU!P<MG! JWUOHM@! QOLLO!PO!

L<!eKTKGWJHGQO! QSGXSJTe! \! L<!eKTKGWJHGQO!POU! HIOGTMJKOJUe!YHL! QSGGMU!POU!RJSXOUUKSGGOLU!

RHJQO! ZMO! RJKIKLWNKHGT! LO! ^KISMHQ@! LOU! QH^HGOU! OT! LOU! RJOUTHTKSGU! GSG:YHJQbHGPOU! OG!

NWGWJHL/!7<KYRSJTHGQO!P<MG!KTKGWJHKJO!^HLKUW@!PM!QbHGNOYOGT!P<bW^OJNOYOGT!OT! LH!YKUO!

OG! WIKPOGQO! P<MGO! SRRSUKTKSG! OGTJO! eKTKGWJHGT! HIOGTMJKOJe! 0/2515! eKTKGWJHGT! QSGXSJTe!



! .AA!

XSGT! JOUUSJTKJ! POM_! HRRJSQbOU! PO! L<KTKGWJHGQO! JWQJWHTKIO!8! LH! RJOYK]JO! OG! THGT! ZMO!

RJHTKZMO!eUTJMQTMJWOe!ZMK!KYRLKZMO!MGO!SJNHGKUHTKSG@!MGO!YKUO!OG!JWUOHM@!POU!HQTOMJU@!

POU!RJSPMKTU@!OTQ/@!LH!UOQSGPO!OG!THGT!ZMO!RJHTKZMO!eLK^JOe!SM!JOLOIHGT!RLMU!PM!YVTbO!PM!

ISVHNO!OT!PO!L<HIOGTMJO!Q<OUT!\!PKJO!UHGU!RJOUTHTKSGU!YHJQbHGPOU@!UHGU!SJNHGKUHTKSG@!OTQ/!

7O! RHJHLL]LO! ROMT! [TJO! XHKT! KQK! HIOQ! LH! RJHTKZMO! RWPOUTJO@! QSGUKPWJWO! RHJ! QOJTHKGU! g7OU!

HUUSQKHTKSGU!PO!e?JHGPO!+JHIOJUWOeEE!SM!LH!;;,HGPSGGWOi!QSYYO!PO!LH!JHGPSGGWO@!OT!

RHJ! P<HMTJOU! QSYYO! PO! LH! YHJQbO! g?,25@! "AAC!r! q21,4(3! OT! =*?3-@! .CCFi/! 5KYRLO!

PKXXWJOGQO!UWYHGTKZMO!RSMJJHKT:SG!JWRSGPJO@!HLSJU!ZMO!GSMU!V!HIKSGU!IM!MGO!PKXXWJOGQO!

LHTOGTO!PO!ROJQORTKSG@!P<HQQORTKSG!OGTJO!MG!eYHJQbOJe!OG!THGT!ZM<HQTO!RbKLSUSRbKZMO!SM!

PO! YWPKHTKSG! OT! MGO! eJHGPSGGWOe! OG! THGT! ZMO! RJHTKZMO! \! HYWGHNOJ! SM! \!

QSYYOJQKHLKUOJ/E9!!

!
(XKG! P<WTHVOJ! GSU! RJSRSU@! GSMU! HISGU! OXXOQTMW! MGO! HGHLVUO! UWYHGTKZMO! POU! TJSKU!

WIWGOYOGTU! QSGUKPWJWU! QSYYO!`!QLWU!a! PHGU! LH! PWXKGKTKSG!PO! L<KTKGWJHGQO! JWQJWHTKIOEF/!

)SMJ! NHJHGTKJ! MGO!YOKLLOMJO! GOMTJHLKTW@! GSMU! HISGU! SRTW! RSMJ! MG! LSNKQKOL! HMTSYHTKUW!

Pl(GHLVUO! PO! 4SGGWOU! +O_TMOLLOU!8! (LQOUTO/! &O! POJGKOJ! U<HRRMKO! UMJ! MGO! YWTbSPO! PO!

&LHUUKXKQHTKSG! 4OUQOGPHGTO! 'KWJHJQbKZMO@! ZMK! RJSQ]PO! RHJ! XJHQTKSGGOYOGTU! UMQQOUUKXU!

PM! TO_TO/!-LLO! JOR]JO! LOU!SRRSUKTKSGU! LOU!RLMU! XSJTOU!OGTJO! LOU!YSTU!PM! TO_TO!OT! O_TJHKT!

OGUMKTO! POU! QLHUUOU! PlWGSGQWU! JORJWUOGTHTKXU/! 7H! YWTbSPSLSNKO! IKUO! \! PWQSMIJKJ!

LlKGXSJYHTKSG! OUUOGTKOLLO! QSGTOGMO! PHGU! MG! TO_TO! IKH! L<O_TJHQTKSG! POU! UTJMQTMJOU!

UKNGKXKHGTOU!LOU!RLMU!XSJTOU/!

!

7OU! TO_TOU! YS^KLKUWU! RSMJ! LOU! .]JOU! ,OGQSGTJOU! GHTKSGHLOU! PM! TSMJKUYO! KTKGWJHGT!

QSYYO! RSMJ! LOU! ,OGQSGTJOU! PM! )JHPOL@! USGT! LOU! JOTJHGUQJKRTKSGU! KGTWNJHLOU! POU!

JOGQSGTJOU!gQX/!HGGO_O!.i/!)SMJ!QbHQMGO!P<OGTJO!OLLOU@!^KOG!ZM<MG!RJOUTHTHKJO!HIHKT!WTW!

YS^KLKUW@! MG! TJHIHKL! KYRSJTHGT! PO! JOLOQTMJO! OT! PO! JWWQJKTMJO! PM! RJOYKOJ! fOT! PO!

JOTJHGUQJKRTKSG!H!P�![TJO!OXXOQTMW!RHJ!GSU!USKGU/!7O!QSLLSZMO!`!*TKGWJHGQOU!HM!LSGN!QSMJU@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EE!SG!ROGUO!RHJTKQMLK]JOYOGT!HM_!PKXXWJOGTOU!`!NJHGPOU!TJHIOJUWOU!a!8!POU!(LROU@!PM!=OJQSJU@!PM!qMJH!OT!PM!
0HUUKX!&OGTJHL!YHKU!HMUUK!LOU!QbOYKGU!PO!5TOIOGUSG!SM!5kKUU0S^KLO/!
E9! 2G! ROGUO! HMUUK! HM! TO_TO! `!4WXOGPJO! OT! RJSYSMISKJ! LOU! RJHTKZMOU! PO! LH! YSGTHNGO!a! ZMK! UOJT!!
eP<KGIKTHTKSG! \! PW^HTTJO! e! HM_! (UUKUOU! PO! L<HLRKGKUYO! OT! POU! RJHTKZMOU! PO! LH! YSGTHNGO! gPKXXMUWO! LO! .!
PWQOY^JO!"A.A!UMJ!LH!LKUTO!URSJTUGHTMJO/SJNi!OT!ZMK!U<KGUQJKT!OG!XHM_!QSGTJO!`!LH!YSGTHNGO!QSYYO!OURHQO!
\!QSGUSYYOJ!a!QHJ!`!LO!PWIOLSRROYOGT!PM!YHJQbW!POU!HYWGHNOYOGTU!OT!POU!WZMKROYOGTU!UWQMJKTHKJOU!
^HGHLKUO! OT! PWIHLMO@! LKTTWJHLOYOGT@! LOU! RJHTKZMOU! 8! KL! GO! XHISJKUOGT! RHU! L<HMTSGSYKO! OT! L<OGNHNOYOGT!
JOURSGUH^LO!ZMK!OG!XSGT!LH!IHLOMJ/!a!!
EF!&SYYO!RJWQWPOYYOGT!O_RLKQKTW@!KL!U<HNKT!PM!QSLLSZMO!UQKOGTKXKZMO!KGTOJGHTKSGHL!`!*TKGWJHGQOU!HM!LSGN!
QSMJU@!KTKGWJHGQOU!POU!RJSXSGPOMJU!a@!7H!?JHIO@!PM!.%!HM!.9!fHGIKOJ!"A.A!r!.]JOU!,OGQSGTJOU!GHTKSGHLOU!
PM!TSMJKUYO!KTKGWJHGT!`!7O!TSMJKUYO!KTKGWJHGT@!MGO!GSMIOLLO!QbHGQO!RSMJ!LH!YSGTHNGO!a@!&bHY^WJV@!"%!
UORTOY^JO!"AAC!r!7OU!,OGQSGTJOU!PM!)JHPOL!HMTSMJ!PO!LH!GSTKSG!P<KTKGWJHGQO@ .$!OT!.%!PWQOY^JO!"AAE!!



! .A.!

KTKGWJHGQOU! POU! RJSXSGPOMJU!a! ZMHGT! \! LMK! G<H! YHLbOMJOMUOYOGT! RHU! WTW! OGJONKUTJW/!

)SMJ! UHKUKJ! LOU! PKXXWJOGTU! PKUQSMJU! OG! RJWUOGQO@! gHM:POL\! PO! GSU! GSTOU! ROJUSGGOLLOUi!

GSMU! GSMU! USYYOU! HRRMVWU! UMJ! LO! RJSNJHYYO! OT! L<KGTWNJHLKTW! POU! JWUMYWU! RJSRSUWU!

RHJ! LOU! KGTOJIOGHGTU! UMKTO! \! L<HRROL! \! QSYYMGKQHTKSG!RSMJ! LO! QSLLSZMO! gQX/! HGGO_O!.i/!

)LMUKOMJU! JWUMLTHTU! KUUMU! PO! QOTTO! HGHLVUO! UOJSGT! MTKLKUWU! KQK! RSMJ! GSMU! ROJYOTTJO!

P<HIHGQOJ!PHGU!LH!PWXKGKTKSG!PO!L<KTKGWJHGQO!JWQJWHTKIO/!!

!
7OU!RJOYKOJU!P<OGTJO!OM_!USGT!LOU!JWUOHM_!PO!XSJYOU!gQX/!XKNMJO!Ei!POU!TOJYOU!2%34'33,/#

OT!&%2.>//! 7O! RJOYKOJ! OUT! KUUM! PM! TJHKTOYOGT! POU! TO_TOU! PM! QSLLSZMO! [+)3,2%3./# 4/5#

62'C'34/125# g7H! ?JHIO@! "A.Ai! OT! LO! UOQSGP! PO! LH! JOTJHGUQJKRTKSG! POU! )JOYK]JOU!

,OGQSGTJOU! PM! TSMJKUYO! KTKGWJHGT! g&bHY^WJV@! "AACi/! ?J|QO! \! QOU! POJGKOJU@! GSMU!

QSGUTHTSGU!ZM<\! LH!2%34'33,/!USGT!HUUSQKWU! LOU!TOJYOU!TOLU!ZMO! *'.%*-# +/22)+')2/-#%.+)'3-#

4,0/*'66/&/3+-#.'35/)*#?,3,2%*-#/+."#)3+/2.'&&13%*-#5]5+i&/"#7H!&%2.>/#OUT!ZMHGT!\!OLLO!

JHRRJSQbWO!POU!GSTKSGU!4</H6,2)/3./-#6>)*'5'6>)/-# 5/35-# 2/55/3+)/-# )3+/35)+,-# */3+/12-#/+."!

&O! QSGUTHT! IKOGT! PSGQ! JOGXSJQOJ! L<KPWO! ZM<HM:POL\! PO! LH! PKXXWJOGQO! UWYHGTKZMO@! POM_!

HQQORTKSGU! PO! L<KTKGWJHGQO! JWQJWHTKIO! USGT! RJWUOGTOU! 8! QOLLO! P<MGO! RJHTKZMO! \! NWJOJ@! \!

RJSYSMISKJ!OT!\!QSYYOJQKHLKUOJ!IOJUMU!QOLLO!P<MGO!RJHTKZMO!UMRRSUWO!LK^JO!JOLOIHGT!PM!

YVTbO!PM!ISVHNO!OT!PM!GSYHPO/!7H!JHGPSGGWO!WTHGT!QSGTOGMO!PHGU! LH!RJOYK]JO!OT! LH!

YHJQbO!KUUMO!PO!LH!UOQSGPO/!7H!RJOYK]JO!WTHGT!PWQLKGH^LO!OG!POM_!eUSMU:HQQORTKSGUe! 8!

MGO!RJHTKZMO!\!NWJOJ!RSMJ!ZM<OLLO!USKT!IOQTJKQO!PO!PWIOLSRROYOGT!LSQHL!OT!MGO!RJHTKZMO!

\!QSYYOJQKHLKUOJ@!IOQTJKQO!P<MGO!XSJYO!OT!PO!RJSPMKT!TSMJKUTKZMO/!

!
8NeILR)C)A)!UJRMI)SR)cOLTRJ)SRJ)KRLTRJ)LMPSOPPUR)RK)TMLYQR)>(OILYR)A)D"!'G"2,'7):Z;:?)

e!



! .A"!

7<KPWO!G<OUT!RHU!KQK!PO!PWXKGKJ!LO!PONJW!PO!LWNKTKYKTW!PO!L<MGO!RHJ!JHRRSJT!\!L<HMTJO!YHKU!

^KOG! P<HXXKJYOJ! ZMO! QOU! HRRJSQbOU! QSO_KUTOGT! OT! RHJTKQKROGT! \! LH! PWXKGKTKSG! OG!

YKLLOXOMKLLO! PO! L<KTKGWJHGQO/! 3SMU! RSMISGU! P<HMTHGT! RLMU! L<HXXKJYOJ! ZMO! QOU! TJSKU!

HQQORTKSGU! JOUUSJTOGT! HMUUK!POU! QLHUUOU! UWYHGTKZMOU!RJSRSUWOU!RHJ! LO! LSNKQKOL!(LQOUTO!

UMKTO! \! L<HGHLVUO! POU! TO_TOU! POU! TJSKU! WIWGOYOGTU! RJWQWPOYYOGT! WISZMWU/! &SYYO! LO!

YSGTJO! LH! XKNMJO!9@! LH! QLHUUO! UWYHGTKZMO! PSYKGHGTO! g\! E.!�i! HM! UOKG! POU! )JOYK]JOU!

,OGQSGTJOU! PO! L<KTKGWJHGQO! TSMJKUTKZMO! OUT! LH! QLHUUO! %@! ZMK! JONJSMRO! OGTJO! HMTJOU! LOU!

TOJYOU! )+)3,2%)2/-# >,(/2?/2-# 2/C1?/-# ?q+/-# +2%356'2+-# .2,/2-# 2,5/%1-# %55'.)%+)'3-# (%*)5,@!

PKUQSMJU! RSJTWU! PO! YHGK]JO! UKNGKXKQHTKIO! RHJ! MGO! JORJWUOGTHGTO! PO! LH! ?+=@! MGO!

bW^OJNOMUO@!LH!;;,HGPSGGWO!OT!LH!?+(/!*L!OUT!HMUUK!KGTWJOUUHGT!PO!GSTOJ!ZMO!LOU!TOJYOU!

UMKIHGTU! .*)/3+i*/-#&%2.>/2-#&%3)i2/-#&%2.>/! HRRHJHKUUOGT! QSYYOGT! UKNGKXKQHTKIOYOGT!

H^UOGTU/! &OTTO! QLHUUO! JONJSMRO! RSMJ! GSMU! L<HQQORTKSG! P<MGO! KTKGWJHGQO! OG! THGT! ZMO!

RJHTKZMO!\!NWJOJ!PHGU!MG!^MT!PO!PWIOLSRROYOGT!LSQHL/!

! !



! .A#!

!
8NeILR)3)A)/NJYOILJ)VLUJRPKJ)MId)VLRTN`LRJ)!RPYOPKLRJ)SR)H=NKNPULMPYR)KOILNJKNaIR))

>(OILYR)A)D"!'G"2,'7):Z;:?)

!
-G!JOIHGQbO!LH!XKNMJO!F!KGPKZMO!ZMO!LSJU!PM!QSLLSZMO!PO!7H!?JHIO@!LH!QLHUUO!UWYHGTKZMO!

RJKGQKRHLO!OUT!LH!QLHUUO!.!g$.�i/!-LLO!OGNLS^O!GSTHYYOGT!LOU!TOJYOU!8!0')2-#0']%?/-#0,*'-#

5'12./-# &'34/-# 3'&%4/-# 2/+2'10/2-# 4,.'10/2+/-# 2).>/-# 0']%?/12-# %3-# &')5-# /562)+-# 2'1+/#

MTKLKUWU! PO! YHGK]JO! RJKGQKRHLO! RHJ! &/! &72+EC! OT! LOU! JWPHQTOMJU! OG! QbOX! PM! 0HNH{KGO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EC! &/! &72+! OUT!YOY^JO! PO! LH! 5SQKWTW! POU! -_RLSJHTOMJU! ;JHGoHKU! ZMK! `!QSGTJK^MO! \! LH! QSGGHKUUHGQO! POU!
JWNKSGU!YHL!QSGGMOU!PO!LH!+OJJO/!-LLO!HQQMOKLLO!QOM_!ZMK!OGTJORJOGGOGT!MGO!JOQbOJQbO!SJKNKGHLO!PHGU!POU!

!"#$$%&$'(#)*+,%&
-.(/)#)0%&1&2345&

6&&
#!!%7*.)&-8,)%&

/*)'9#)!%&%)&0#)0&+,%&
79#*+,%&:&;'9%9&-#)$&

,)&<,0&-%&
-'=%".77%(%)0&".!#"&!



! .A$!

W%23/+# 4<%0/3+12//! 7OU! TOJYOU! H^UOGTU! PO! YHGK]JO! UKNGKXKQHTKIO! WTHGT! QOM_! PO#

2%34'33,/-#%.+)'3-#%*6)3/!)SMJ!QOLH@!GSMU!RJSRSUSGU!ISLSGTKOJU! LO!RHJHLL]LO!OGTJO!QOTTO!

QLHUUO! OT! L<HQQORTKSG! RJWQWPOYYOGT! PWXKGKO! P<MGO! KTKGWJHGQO! JOLOIHGT! PM! YVTbO! PM!

ISVHNO!OT!PM!GSYHPO/!!

!

!
8NeILR)F)A)/NJYOILJ)VLUJRPKJ)MI)YOHHOaIR)SR)2M)1LMXR)>(OILYR)A)D"!'G"2,'7):Z;:?)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
{SGOU!P<HQQ]U!TJ]U!PKXXKQKLOU@!ZMK!HRRJSQbOGT!POU!TJK^MU!SM^LKWOU!SM!QSGZMK]JOGT!POU!QKYOU!KGIKSLWOU@!ZMK!
TOGTOGT! POU! JSMTOU! YHJKTKYOU! O_TJ[YOU! SM! GHIKNMOGT! UMJ! POU! JKIK]JOU! ROM! XJWZMOGTWOU@!SM! OGQSJO!
ZMK!PWQSMIJOGT! LO! YSGPO! USMTOJJHKG! OT! LOU! XHQOU! QHQbWOU! PO! GSTJO! RLHG]TO/! 5HGU! SM^LKOJ! QOM_! ZMK!
RHJTKQKROGT!\!L<O_RLSJHTKSG!PM!UVUT]YO!USLHKJO/!a!g5SMJQO!8!kkk/USQKOTO:O_RLSJHTOMJU/SJNi!

!"#$$%&$'(#)*+,%&
-.(/)#)0%&1&2345&

6&&
#!!%7*.)&-8,)%&

/*)'9#)!%&9%"%:#)0&
-,&(;0<%&-,&:.;#=%&

%0&-,&).(#-%>&&



! .A%!

7<KTKGWJHGQO! \! QSYYOJQKHLKUOJ@! IOQTJKQO! PO! RJSPMKT! TSMJKUTKZMO@! TJSKUK]YO! HQQORTKSG!

KUUMO!POU!PWXKGKTKSGU!JOTOGMOU!RHJ!'(3+}!g"AACi@!UO!JOTJSMIO!PHGU!LH!POM_K]YO!QLHUUO!

UWYHGTKZMO! g"9�i! POU! JOGQSGTJOU! PM! )JHPOL! RSJTWO! GSTHYYOGT! RHJ! )SL! s-3}@!

URWQKHLKUTO! PM! ?OSQHQbKGN/! 7OU! TOJYOU! UKNGKXKQHTKIOYOGT! RJWUOGTU! USGT! QOM_! PO!

2%34'33,/-#C2,71/3+/2-#'CC2/#61(*).-#62'41)+-#6%2.'125!OT!QOM_!UKNGKXKQHTKIOYOGT!H^UOGTU!

USGT!/22%3./-#5'.),+,-#>)5+')2/#gQX/!XKNMJO!Ci/!

)

)
8NeILR)E)A)/NJYOILJ)VLUJRPKJ)MId)!RPYOPKLRJ)SI)4LMSRH)>(OILYR)A)D"!'G"2,'7):Z;:?)

!
-G! JOIHGQbO@! MGO! ZMHTJK]YO! HQQORTKSG! ZMK! G<HRRHJHzT! RHU! PHGU! LOU! PWXKGKTKSGU!

RJSRSUWOU! PHGU! LO! TH^LOHM! 9@! JOUUSJT! PHGU! POM_! QLHUUOU! UWYHGTKZMOU@! L<MGO! POU!

JOGQSGTJOU! PM! )JHPOL! L<HMTJO! PM! QSLLSZMO! `!*TKGWJHGQOU! POU! RJSXSGPOMJU!a/! (QQORTKSG!

OUUOGTKOLLOYOGT! RSJTWO! RHJ! LOU! MGKIOJUKTHKJOU@! OLLO! IHLSJKUO! LH! PKYOGUKSG! bKUTSJKZMO@!

!"#$$%&$'(#)*+,%&
-.(/)#)0%&1&23&45&

6&&
7!!%8*.)&-9,)%&
/*)':#)!%&;&

!.((%:!/#"/$%:<&
=%!0:/!%&-%&8:.-,/0&

0.,:/$*+,%&&



! .AE!

QMLTMJOLLO! OT! WPMQHTKIO! PO! L<KTKGWJHGQO! JWQJWHTKIO/! 7OU! TOJYOU! 62%+)71/-# C'2&/-#

&'10/&/3+-# .1*+12/-# 6>,3'&i3/# SM! OGQSJO! /22%3./-# 5'.),+,-# >)5+')2/-# C)?12/-# 5.'1+-#

&'4/23)+,# ROMIOGT! [TJO! QKTWU! \! TKTJO! P<KLLMUTJHTKSG! PO! QOU! QLHUUOU/! BMHGT! \! +/22)+')2/-#

62'41)+-# 2%34'33,/# /+# 2,5/%1@! KLU! OG! PSGGOGT! MGO! LOQTMJO! OG! QJOM_! RMKUZM<KLU! USGT!

UKNGKXKQHTKIOYOGT! H^UOGTU/! &OQK! GO! TOGPJHKT:KL! RHU! \! PWXOGPJO! L<KGTWJ[T! P<MGO! HRRJSQbO!

NLS^HLO!SM!OGNLS^HGTO!PO!L<KTKGWJHGQO!JWQJWHTKIO!j!&<OUT!QO!PSGT!GSMU!HLLSGU!PKUQMTOJ/!!

!
!

T#5+85#,!5'(!&22+#%:(!*$#/&$(!S!$(!1,$$(N(5,$$(!-(!$0,),'3+&'%(!+3%+3&),4(!#5!

$0,')3+U)!-05'(!N,*5+(!2#.)=1#-(+'(!

5K! LOU! PWXKGKTKSGU! RJWUOGTWOU! RJWQWPOYYOGT! USGT! MTKLOU@! ISKJO! KGPKUROGUH^LOU@! RSMJ!

QOJGOJ! L<KTKGWJHGQO! JWQJWHTKIO@! OLLOU! SQQMLTOGT! MGO! RHJTKO! POU! JOQSMROYOGTU! ZMK! ROMT!

O_KUTOJ!OGTJO!KTKGWJHGQO!USQKHLO@!QMLTMJOLLO@!RSLKTKZMO!OT!TSMJKUTKZMO/!-G!OXXOT@!GSY^JOM_!

USGT! LOU! KGPKQHTOMJU!PO!QOTTO!YK_KTW/!&SYYO! L<HXXKQbO!QK:QSGTJO!Sv!SG!JOTJSMIO!HM!UOKG!

P<MG!Y[YO!WIWGOYOGT!POU!JWXWJOGQOU!\!L<KTKGWJHGQO!USQKHLO!g54;@!KTKGWJHGQOU!UM^KOUi@!\!

L<KTKGWJHGQO! QMLTMJOLLO!

g+{KNHGOU@! YHGSMQbOUi@! \!

L<KTKGWJHGQO! RSLKTKZMO! g^OHT!

NOGOJHTKSG@! GSMIOLLOU!

YS^KLKTWUi@! \! L<KTKGWJHGQO!

JWQJWHTKIO! gJHGPSGGWO!

LKTTWJHKJOi/!

)

!
!
!
!
!
!
%HHIJKLMKNOP)E)A)"dKLMNK)S=UXUPRTRPK7)
HM)TNdNKU)JOYNMHR7)YIHKILRHHR7)
VOHNKNaIR)RK)LUYLUMKNXR)SR)
H=NKNPULMPYR)>(OILYR)A)
SOYITRPKMKNOP)VRLJOPPRHHR?)

!

!

!

!



! .A9!

4O!Y[YO@!QO!TO_TO!UMJ!L<KTKGWJHGQO!USQKHLO!Sv!LOU!bW^OJNOYOGTU!TSMJKUTKZMOU!gQHYRKGN@!

btTOLi! USGT! MTKLKUWU@! UZMHTTWU! RHJ! LOU! ROJUSGGOU! OG! UKTMHTKSGU!RJWQHKJOU!8! `!L<KTKGWJHGQO!

OUT!NWGWJHLOYOGT!HUUSQKWO!HM_!NJHGPU!QOGTJOU!MJ^HKGU@! LOU! JWNKSGU!GO!USGT!PWUSJYHKU!

RLMU!\!L<H^JK!PO!QO!RbWGSY]GO/!&OU!HMTOMJU!U<KGTWJOUUOGT!HM_!ROJUSGGOU!ZMK!SGT!JOQSMJU!

\! POU! XSJYOU! RJWQHKJOU! P<bH^KTHTKSG! PHGU! MGO! JWNKSG! PM! BMW^OQ!8! JOUUSMJQOU!

P<bW^OJNOYOGT@! QHYRKGN@! JOUUSMJQOU! btTOLK]JOU@! QSLSQHTKSGU! QSGTJHKGTOU@! JWPMKTU! SM!

NHJHNOU/!a!g,2D!-+!'1,+16*5-7)"AA9i!*L!HTTOUTO!POU!JWUSGHGQOU!THGT!TOJYKGSLSNKZMOU!

ZMO!XHQTMOLLOU!OGTJO!LOU!POM_!HQQORTKSGU/!&SYYO!LO!QSGUTHTHKT!'(3+}!g"AACi!8!`!On peut 

lire pour l’itinérance [sociale] que "la question du logement est intimement associée au 

phénomène de l'itinérance", il en va de même pour l’itinérance récréative, comme le montre 

la présence d’un pôle spécifique aux hébergements au sein de la GTA. (…) Alors que dans 

l’itinérance sociale le défi est contraint et subi, l’itinérant récréatif recherche la simplicité 

d’un mode de vie où seuls les besoins élémentaires (manger, s'abriter) sont des contraintes 

en supprimant, de manière volontaire, les autres éléments. (…) En outre, la notion de durée 

est présente et difficile à déterminer dans les deux cas. »  

!
4HGU!LH!LKNGWO!PO!QOTTO!YK_KTW!OGTJO!L<KTKGWJHGQO!JWQJWHTKIO!OT!L<KTKGWJHGQO!USQKHLO@!POM_!

HUUSQKHTKSGU!-G!)HUUHGT!)HJ! LH!0SGTHNGO9A! OT!=OGT!PM! LHJNO9.! MTKLKUOGT!POM_! UMRRSJTU!

JWQJWHTKXU! KTKGWJHGTU! QSYYO! SMTKL! PO! JWKGUOJTKSG! USQKHLO/! -G! )HUUHGT! )HJ! LH!0SGTHNGO!

U<HRRMKO! UMJ! LH! JHGPSGGWO! OG! YSVOGGO! SM! bHMTO! YSGTHNGO@! =OGT! PM! LHJNO! UMJ! LH!

QJSKUK]JO!OG!ISKLKOJ/!&SYYO!L<O_RLKQKTHKT!?KJON!4OIOJGHV!LSJU!POU!JOGQSGTJOU!PM!)JHPOL!

PO! "AAE@! KL! U<HNKT! `!4/# +2%0%)**/2# 512# *<)+)3,2%3./# 4%35# */# +2%0%)*# 5'.)%*-# /+# /3# +/22%)3# 4/#

>%1+/#&'3+%?3/"#d3#2,6'34#=# *%#4/&%34/#4/#5,_'12#4/#216+12/#/3#.2,%3+#41# *)/3"#;'3.#

a8`-# 3'15# 3/# 3'15# '..16'35# 6%5# 41# +'1+# 41# .X+,# *')5)2-# '3# /5+# 02%)&/3+# 512# *<1+)*/"# d3#

+2%0%)**/# 62)3.)6%*/&/3+# %0/.# 4/5# %4'*/5./3+5# %0/.# 4/5# 62'(*i&/5# 4<)3+,?2%+)'3# 5'.)%*/-#

/+."-#512#13#62'_/+#4/#N#'1#D#5/&%)3/5#3'3#5+'6"#W/#71/#3'15#%66'2+/#*<)+)3,2%3./-#.</5+#*%#

412,/-#6'12#71/#./5#%4'*/5./3+5#61)55/3+#71)++/2# *%#.%571/++/# *''5/2#71<)*5#'3+#4/61)5#!O#

%35-#/+#61)5#6/+)+#=#6/+)+#6'12#.2,/2#13/#2/*%+)'3#/3+2/#*/5#?/35#62,5/3+5-#.%2#.</5+#71/*71/#

.>'5/# 71<)*5# 3<'3+# 6%5# .'331# %0%3+-# .U/5+G=G4)2/# 13/# 2/*%+)'3# 5+%(*/"# A351)+/# .</5+# *%#

.'3+)31)+,-#.%2#'3#2/5+/#/3#>%1+/#&'3+%?3/-#%1#6)2/#/3#>%1+#4/5#0%**,/5#&%)5#5%35#2'1+/#3)#

0')+12/"#V1)5#.</5+#*<'10/2+12/#.1*+12/**/#4%35#./5#62'_/+5#4<)+)3,2%3./#61)571<'3#6%55/#4/5#

C2'3+)i2/5-# %0/.# +'1+/5# */5# 2/3.'3+2/5# 71/# ./*%# /3+2%q3/# a4)CC,2/3./# 4/# *%3?1/5`"#

\)3%*/&/3+-# %0/.# *<)3+/35)+,#4/# *<)+)3,2%3./# /+# */# .>%3?/&/3+#4/#71'+)4)/3-# '3# /55%]/#4/#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9A!=SKJ!kkk/YSGTHNGO/SJN!
9.!=SKJ!8!kkk/IOGTPMLHJNO/QSYw!



! .AF!

.%55/2# */125# 2/6i2/5# 6>]5)71/5# 6'12# 2/342/# 3,./55%)2/# 13/# 2/*%+)'3# C'2+/# /3+2/# */5#

6/25'33/5"#d3#/55%]/#4/#.%55/2#./#4'3+#)*5#'3+#*<>%()+14/#a.)+,-#(,+'3-#8`#/+#./*%#*/5#6'155/#

=# 5/# 2%..2'.>/2# =# 4<%1+2/5# .>'5/5-# a8`-# .</5+# *%# 2/*%+)'3# /3+2/# */5# 6/25'33/5"# A3C)3-#

*<)3+/35)+,#/+# */5# .>%3?/&/3+5#71'+)4)/35#/3+2%q3/3+#4/5#g#2)+/5#71'+)4)/35#h#71)#6/10/3+#

3'15# 6%2%q+2/# %3'4)3#B# 5/# 62,6%2/2# */# &%+)3-# 5<>%()**/2-# 5/# */0/2-# C%)2/# 5'3# 5%."# b%)5# )*5#

6%2%)55/3+#6'12#/1H#%1#4,(1+#/H+2%'24)3%)2/5#.%2#)*5#3/#.'22/56'34/3+#6%5#=#*%#0)/#71<)*5#

&i3/3+-#6'12#4/0/3)2#'24)3%)2/5#6%2# *%#51)+//!a! *L!G<OUT!UHGU!PSMTO!RHU!HGSPKG@!ISKJO!MG!

KGPKQHTOMJ! UMRRLWYOGTHKJO! PO! QOTTO! YK_KTW@! ZMO! LO! UKTMHTKSGGKUYO! OT! `!L<OUUSJ! PO! UOU!

KPWOU!USKT!eKGPKUUSQKH^LOUe!PO!QO!ZMO!L<SG!PWUKNGHKT!USMU!LO!ISQH^LO!PO!eQSGTJO:QMLTMJOe/!

(KGUK! RSMJ! &'277-+! g"AAAi! JOTJSMIOJ! UMJ! MG! Y[YO! WTHLHNO! POU! RM^LKQHTKSGU! POU!

UKTMHTKSGGKUTOU! HUUSQKWU! HM_! `!SMIJHNOU! PO! hOJSMHQ@! 6MJJSMNbU@! )WLKOM! SM! LOU! .'&).5#

134/2?2'134! HYWJKQHKGU! GO! JOLOIHKT! RHU! P<MGO! KGQSYRJWbOGUKSG! SM! P<MGO! THQTKZMO!

QSYYOJQKHLO@! YHKU! GSMU! JHRROLLO! ZMO! LOU! HIOGTMJOU! `!bKRRKOU!a! OT! UKTMHTKSGGKUTOU! UO!

USGT!USMIOGT!*/5#%++2%)+5#4/#*%##r2'1+/r/!

!
4O! YHGK]JO! UVYWTJKZMO@! LO! RJHTKZMHGT! ROMT! QbSKUKJ! L<KTKGWJHGQO! JWQJWHTKIO! RSMJ! POU!

JHKUSGU!USQKHLOU!gJMRTMJO!QSGfMNHLO@!JWSJKOGTHTKSG@!OTQ/i!SM!YKLKTHGTOU/!2G!ROMT!WISZMOJ!

L<O_OYRLO!PO!3KQSLHU!'MLST!\!ZMK!LO!XKNHJS!PM!"C!UORTOY^JO!"A..!H!HTTJK^MW!LH!IOLLWKTW!PO!

*%2?1/2#*/5#%&%22/5#OG!ISKLKOJ#HIOQ!XOYYO!OT!OGXHGTU!RSMJ!UO!JOYOTTJO!PO!USG!WQbOQ!HM_!

RJKYHKJOU! P<-MJSRO!-QSLSNKO:7OU!=OJTU! gY[YO! UK! QOTTO! KGXSJYHTKSG! WTHKT! ROMT:[TJO! PO!

L<SJPJO! PO! LH! JMYOMJi/! 2G! ROMT! QKTOJ! HMUUK! L<O_OYRLO! PO! TJHIHKLLOMJU! XJHGoHKU!

ISLSGTHKJOYOGT! UHKUSGGKOJU@! ZMK! bH^KTOGT! PHGU! LOMJ! QHYKSG! USMIOGT! HYWGHNW! OG!

IWJKTH^LO!HRRHJTOYOGT!!RSMJ!RJSXKTOJ!LH!YSKTKW!PO!L<HGGWO!PO!LH!QbHLOMJ@!POU!IHNMOU@!PO!

LH!PSMQOMJ! QLKYHTKZMO!OT!PO!GKIOHM!PO!IKO!YHJSQHKGU! gKLLMUTJHTKSG!Gn!.Ai!/!-T@!P<HMTJOU!

QSYYO! &LWYOGT! sKTTYHGG! RHJTOGT! XHKJO! LO! +SMJ! PO! ;JHGQO! \! IWLS! GSG! RHU! RSMJ!

JOYRSJTOJ! LH! QSYRWTKTKSG! PM! Y[YO! GSY! YHKU! RSMJ! JWQSLTOJ! LOU! %AA! UKNGHTMJOU!

GWQOUUHKJOU! HM! PWRtT! P<MGO! QHGPKPHTMJO! \! L<WLOQTKSG! RJWUKPOGTKOLLO! "A."! RSMJ! V!

PWXOGPJO!LOU!KPWOU!PO!LH!PWQJSKUUHGQO!gQX/!bTTR8wwQLOYOGTkKTTYHGG"A."/XJi/!

!

!

!

!



! .AC!

%HHIJKLMKNOP);Z)A)'LMXMNHHRILJ)JMNJOPPNRLJ)RP)nXMYMPYRJn)MI)#MLOY)>(OILYR)A)SOYITRPKMKNOP)VRLJOPPRHHR?)

!
!
(RJ]U! QO! PSM^LO! TSMJ! P<bSJK{SG! HM! UOKG! Y[YO! POU! RJHTKZMOU! JWQJWHTKIOU! OT! POU!

HQQORTKSGU! USQKHLO@! QMLTMJOLLO! OT! RSLKTKZMO! PO! QOTTO! GSTKSG@! GSMU! USMbHKTSGU! PWXOGPJO!

L<KPWO! ZMO! L<KTKGWJHGQO! JWQJWHTKIO! GO! ROMT! [TJO! JWPMKTO! \! POU! QJKT]JOU! PO! PMJWO@! PO!

GSY^JO!P<bW^OJNOYOGTU@!PO!YSPO!PWRLHQOYOGT@!P<KTKGWJHKJO!^HLKUW!SM!GSG/!0HKU!ZMO!LH!

ROJTKGOGQO! OT! L<KGTWJ[T! PO! QOT! S^fOT@! L<KTKGWJHGQO! JWQJWHTKIO@! JWUKPOGT! ^KOG! PHGU! LH!

QSYRLO_KTW!PO!QO!YKLLOXOMKLLO!\!LH!XSKU!bSJK{SGTHL!gHM!UOKG!POU!RJHTKZMOU!JWQJWHTKIOUi!OT!

IOJTKQHL!gHM!UOKG!POU!PKXXWJOGTOU!HQQORTKSGU!PO!L<KTKGWJHGQOi!gISKJ!XKNMJO!.A!8!7O!PSM^LO!

YKLLOXOMKLLO! PO! L<KTKGWJHGQO! JWQJWHTKIOi/! -G! OXXOT! TOLLO! LH! R|TKUUOJKO! PM! Y[YO! GSY@!

L<KTKGWJHGQO! JWQJWHTKIO! OUT! MG! TSMT! XSJYW! PO! PKXXWJOGTOU! QSMQbOU! UMROJRSUWOU! OT!

KPOGTKXKH^LOU/!

!
7O!YKLLOXOMKLLO!bSJK{SGTHL!GSMU! KYRSUO!SM!GSMU!ROJYOT!PO!GO!RHU!JWPMKJO! L<KTKGWJHGQO!

JWQJWHTKIO! \! MG! RJSPMKT! TSMJKUTKZMO! gPSGT! LO! TJOyyKGN! HM! 3WRHL! SM! HMTJO! UWfSMJ! PO!

JHGPSGGWO! LSKGTHKGO! OG! USGT! POU! O_OYRLOU! OY^LWYHTKZMOUi! YHKU! P<V! HUUSQKOJ! LOU!

ISVHNOU!KTKGWJHGTU!TOLU!ZMO!QOM_!RSJTWU!RHJ!LOU!QVQLSTSMJKUTOU!SM!POU!UMJXOMJU!PO!IHNMO!

gQSYYO!L<KLLMUTJO! LO! LWNOGPHKJO! XKLY!-GPLOUU!UMYYOJi@!HKGUK!ZMO! LOU!RJHTKZMOU!PO!QOM_!

ZMK! SGT! QbSKUK! L<KTKGWJHGQO! QSYYO! YSPO! PO! IKO! �! \! L<KYHNO! PO! 6OJGHJP! 0SKTOUUKOJ!

g.C9.i!ZMK!GO!UO!UOJH!fHYHKU!IJHKYOGT!HJJ[TW!PO!TJHQOJ!UH!gLSGNMOi!JSMTO!OG!ISKLKOJ!SM!



! ..A!

OGQSJO!PO!0KyO!'SJG!g"AA.i!ZMK!QSGTKGMO!\!QSLLOQTKSGGOJ!LOU!yKLSY]TJOU!RSMJ!HLLOJ!\!LH!

JOGQSGTJO!PM!YSGPO/!!

!
7O!YKLLOXOMKLLO!IOJTKQHL!GSMU! XHKT!PWRHUUOJ! L<KTKGWJHGQO!JWQJWHTKIO!OG! THGT!ZMO! eUKYRLOe!

RJHTKZMO!PO! L<KTKGWJHGQO! K/O/!P<MGO!RJHTKZMO!JWPMKTO!\!MG!PWRLHQOYOGT!RbVUKZMO!RSMJ!V!

HfSMTOJ!L<KTKGWJHGQO!PO!LH!RJHTKZMO@!OG!THGT!ZM<OLLO!OUT!RSJTOMUO!PO!UOGU!OT!PO!IHLOMJU!OT!

P<MG! PWRLHQOYOGT! gSM! PWRHUUOYOGTi! HMUUK! URKJKTMOL@! RbKLSUSRbKZMO@! RSLKTKZMO@!

RUVQbSLSNKZMO@!OTQ/!gq21,4(3!OT!=*?3-@!.CCFi/!-T!TSMT!QSYYO!LH!YS^KLKTW@!L<KTKGWJHGQO!

JWQJWHTKIO!GO!ROMT![TJO!JWPMKTO!\!MGO!RJHTKZMO!OG!YSMIOYOGT@!LK^JO!PO!TSMT!JHRRSJT!HM!

LKOM! OT! HM! TOJJKTSKJO/! 6KOG! WIKPOYYOGT! QO! RHJTK! RJKU! KYRSUO@! QSYYO! QOLH! H! PWf\! WTW!

PWYSGTJW! RHJ! LOU! QbOJQbOMJU! QHGHPKOGU! PM! &,*! YHKU! HMUUK! XJHGoHKU! PM! JWUOHM!

5RSJTUGHTMJO/SJN!g6-,+'-72+@!&2,3-721)@!"AAFi@!PO!QSGUOJIOJ!MGO!PWXKGKTKSG!XLSMO!

OT! O_TOGUKIO! PO! L<KTKGWJHGQO! JWQJWHTKIO/! &O! ZMK! IH! PO! RHKJ! HIOQ! MGO! HRRJSQbO! \! LH! XSKU!

UTJMQTMJOLLO! OT! KGPKIKPMOLLO! PO! L<S^fOT! RSMJ! JORJOGPJO! LOU! YSTU! POU! QbOJQbOMJU!

QHGHPKOGU!SM!OG!TOJYO!PO!XLM_!OT!PO!RJHTKZMO!RSMJ!JORJOGPJO!QOM_!MUKTWU!PHGU!LO!QHPJO!

PO!LH!YS^KLKTW!gISKJ!+H^LOHM!.i/!!

!
3STJO!HRRJSQbO!PO!L<KTKGWJHGQO!JWQJWHTKIO!UO!XOJH!PSGQ!UMJTSMT!OG!TOJYO!PO!IHLOMJU!OT!

PO!JORJWUOGTHTKSG!OT!GSG!MGKZMOYOGT!OG!TOJYOU!PO!PSGGWOU!QbKXXJWOU/!&OTTO!PWYHJQbO!

KGUQJKTO!PHGU!QO!ZMO!GSMU!HISGU!HRROLW!MGO!RSUKTKSG!KGTOJYWPKHKJO!XHQO!HM!PW^HT!UMJ!LH!

RSUTYSPOJGKTW! OG! NWSNJHRbKO! gISKJ! XKNMJO! #i! ROJYOT! PO! QSGUKPWJOJ! L<KTKGWJHGQO!

JWQJWHTKIO! QSYYO!MG!YHJZMOMJ@!MGO! XKNMJO!PO! L<WISLMTKSG!PM! JHRRSJT!\! LH!YS^KLKTW!OT!

HM_!RJHTKZMOU!JWQJWHTKIOU/!7H!ZMOUTKSG!ZMK!UO!gJOiRSUO!\!GSMU!OUT!HLSJU!LH!UMKIHGTO!8!OG!

ZMSK!LO!JHRRSJT!PO!L<KTKGWJHGQO!JWQJWHTKIO!HM!LKOM@!\!L<OURHQO@!HM!TOJJKTSKJO!XHKT:KL!WQbS!HM_!

ZMOUTKSGGOYOGTU! POU! NWSNJHRbOU! XHQO! \! LH! RSUTYSPOJGKTW! TOJJKTSJKHLO! SM! OGQSJO! HM!

PWRHUUOYOGT!PO!L<SRRSUKTKSG!GSYHPOwUWPOGTHKJO!j!!

!
!
!
!
!
!
!
!
!
!



! ...!

)
8NeILR);ZA)2R)SOI^HR)TNHHRcRINHHR)SR)H=NKNPULMPYR)LUYLUMKNXR)>D"!'G"2,'7):Z;:?)

!
!
!
2. L’itinérance récréative et son rapport au lieu, à l’espace, au territoire 

 

C"!"##$A)+)1*7%1(,#,+#.,#7%66'7+#%2#.),2#E#,1+7,#)+)1*7%)7,#,+#,77%1(,# #

*QK@! GSMU! JORJOGPJSGU! OT! KGTOJJSNOSGU! LH! RJSRSUKTKSG! PO! 0KQbOL! 0OUTJO! LSJU! POU!

JOGQSGTJOU! PM! )JHPOL! UMJ! L<KTKGWJHGQO@! ZMK! OUT! PO! QSGUKPWJOJ! L<KTKGWJHGQO! QSYYO! !`MG!

YST! IHLKUO@! QlOUT:\:PKJO! MG! YST! PHGU! LOZMOL! KL! V! H! eKTKGWJHKJOe! OT! eOJJHGQOe/! -T! g�i!

RMKUZMO!Sv! KL!V!H!OJJHGQO@!%#62)'2)-! KL!GO!POIJHKT!RHU!V!HISKJ! KTKGWJHKJO@!OG! TSMT!QHU!RHU!

KTKGWJHKJO! ^HLKUW!a/! ! -G! O_RLSJHGT! TSMJ! \! TSMJ! LOU! POM_! O_TJWYKTWU! PO! QOTTO! UMRRSUWO!

PKQbSTSYKO! geKTKGWJHKJOe! HIOQ! LOU! O_OYRLOU! PO! LH! ,SMTO! EE! OT! PO! 5HKGT:qHQZMOU:PO:

&SYRSUTOLLO!OT!eOJJHGQO!a!HIOQ!LOU!O_OYRLOU!POU!NJOV!GSYHP!OT!PO!L<WLSNO!PO!L<WGOJNKO!

IHNH^SGPOi@! GSMU! GSMU! POYHGPOJSGU! UK! KL! GO! U<HNKT! RHU! P<MG! OGTJO:POM_@! P<MGO!

O_RJOUUKSG!PKHLSNKZMO9"/!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9"!`!7O!TOJYO!PO!PKHLSNKZMO!IOMT!PKJO!ZMO!POM_!SM!RLMUKOMJU!LSNKZMOU@!POM_!RJKGQKROU!USGT!MGKU!UHGU!ZMO!LH!
PMHLKTW!UO!ROJPO!PHGU!QOTTO!MGKTW!a@!USMJQO!!bTTR8wwQSLLONO:
bOJHQLKTO/KXJHGQO/QSYwPSQMYOGTUwPOXKGKTKSGUwPKHLSNKZMO/bTY!



! .."!

6"!"!"#H2#Q(+*&#RR#&*#F25%*>S278+&)>-&>D(3'()*&00&9#,&*(+,#)+,#-&)#5*5%/,25,&)#3N*A58+&)#

!
%'%&o!-%!"3+!G/!Y/!>*=O!UK]QLO@!]+)3/2%)2/"#-YRJMGTW!PM!^HU!LHTKG!)+)3/2%2)1&-#

`!KTKGWJHKJO@!QHJTO!PO!ISVHNO!a@!GOMTJO!UM^UTHGTKIW!PO! )+)3/2%2)15-#`!PO!ISVHNO@!

PO!JSMTOa/!!

;*),OLOIW!KGPKZMHGT!LOU!LKOM_!RHJ!Sv!LlSG!RHUUO!RSMJ!HLLOJ!PlMG!RHVU!\!MG!HMTJO@!

HQQSYRHNGW!RHJXSKU!PO!LOMJ!POUQJKRTKSG!OT!POU!KYRJOUUKSGU!ZMlKLU!SGT!LHKUUWOU/!

K3#)+)3,2%)2/#C)4i*/-#/H%.+-#.12)/1H"#K3#*/0/2#4U)+)3,2%)2/"#$Ug#[+)3,2%)2/#4UL3+'3)3#

h#.'3+/3%)+#*%#*)5+/#4/5#,+%6/5#5)+1,/5#512#*/5#?2%34/5#2'1+/5#4/#*UA&6)2/#2'&%)3#

/+#)34)71%)+#*/5#4)5+%3./5#71)#*/5#5,6%2%)/3+"!

:*))LMU!QSMJHYYOGT!HMfSMJPlbMK/!=SKO@!JSMTO!UMKIKO!SM!\!UMKIJO!RSMJ!UO!JOGPJO!

PlMG! LKOM! \! MG! HMTJO/! [34)71/2-# +2%./2# 13# )+)3,2%)2/"# \)H/2-# .>')5)2-#&'4)C)/2# 5'3#

)+)3,2%)2/"#W/+# )+)3,2%)2/# /5+#6*15# 5s2-#6*15# 2%6)4/"# [+)3,2%)2/#6,4/5+2/"# [+)3,2%)2/#

+'12)5+)71/-#ZMK!QSGPMKT!OG!PKIOJU!UKTOU!TSMJKUTKZMOU/![+)3,2%)2/#?%5+2'3'&)71/"##

!
3SMU! HISGU! WISZMW! RJWQWPOYYOGT! QOJTHKGOU! RJHTKZMOU! KTKGWJHGTOU! RSMJ!YSGTJOJ! LOU!

HJJHGNOYOGTU! ZMO! QOU! RJHTKZMOU! RJSRSUOGT! HM! JONHJP! POU! RJHTKZMOU! TSMJKUTKZMOU!

QLHUUKZMOU/! )SMJ! PWQSGUTJMKJO! L<O_TJWYKTW! `!KTKGWJHKJO!a! PO! LH! UMRRSUWO! PKQbSTSYKO!

KTKGWJHKJO:OJJHGQO@! GSMU! RJOGPJSGU! LOU! O_OYRLOU! P<KTKGWJHKJOU! HVHGT! MGO! WRHKUUOMJ!

YVTbKZMO!OT!QMLTMJOLLO!KYRSJTHGTO/!)SMJ!L<MG!gLH!,SMTO!EEi@!LO!YVTbO!OUT!QMLTMJOL!OT!RSMJ!

L<HMTJO! gLOU! QbOYKGU! PO! 5HKGT:qHQZMOU:PO:&SYRSUTOLLOi@! KL! OUT! JOLKNKOM_/! &OU! POM_!

O_OYRLOU! RJSRSUOGT! POU! KTKGWJHKJOU! QLHKJOYOGT! KPOGTKXKWU! UVY^SLKZMOYOGT!YHKU! HMUUK!

RHJ! MG! YHJZMHNO! RbVUKZMO! OT! NWSNJHRbKZMO! gL<HURbHLTO@! LO! UOGTKOJ@! LH! UKNGHLWTKZMOi/!

4HGU!L<MG!QSYYO!L<HMTJO!POU!QHU@!KL!O_KUTO!MG!KTKGWJHKJO!bKUTSJKZMOYOGT!QSGUTKTMW!OT!TSMT!

RJHTKZMHGT!ROMT![TJO!HIOJTK!PO!USG!`!bSJU:UOGTKOJ!a/!4HGU!QO!QSGTO_TO@!ZMOLLOU!USGT!P<MGO!

RHJT! LOU!YSTKIHTKSGU! KPOGTKXKWOU@! LOU! UOGTKYOGTU! JOTOGMU!PO!QOTTO!O_RWJKOGQO!IWQMO@! OT@!

P<HMTJO!RHJT@!LOU!JORJWUOGTHTKSGU!OT!IHLOMJU!HMTSMJ!POU!QOU!KTKGWJHKJOU!j!

!
7OU!JWUMLTHTU!YS^KLKUWU!U<HRRMKOGT!UMJ!POU!WTMPOU!^HUWOU!UMJ!POU!JOTSMJU!P<O_RWJKOGQOU!

PO!NJSMROU!PO!RJHTKZMHGTU!gRJSIOGHGT!USKT!P<S^UOJIHTKSG!PKJOQTO!USKT!P<OGTJOTKOGUi/!&OU!

POJGKOJU!G<SGT!RHU!HQbOTW!MGO!`!RJOUTHTKSG!TSMJKUTKZMO!a!PO!LH!,SMTO!EE!SM!POU!QbOYKGU!

PO!5HKGT:qHQZMOU:PO:&SYRSUTOLLO@!QO!ZMK!RLHQO!QOU!O_RWJKOGQOU!GSG!RHU!PHGU!LO!QbHYR!

UTJKQTS! UOGUM! PO! LH! QSGUSYYHTKSG! TSMJKUTKZMO!YHKU! ^KOG! PHGU! QOLMK! P<MGO! O_RWJKOGQO!

JWQJWHTKIO!IWQMO!TOLLO!ZMO!RJWQWPOYYOGT!PWXKGKO!PHGU!GSTJO!QHPJHNO!TbWSJKZMO/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9#5SMJQO!8!bTTR8wwkkk/HQHPOYKO:XJHGQHKUO/XJwPKQTKSGGHKJOw!



! ..#!

M>,86.,#/,#.%#K'%/#NN?#.,#7%66'7+#@#.%#1'&+%.D),#,+#%2#85+4,#

1GO!WTMPO!USQKSLSNKZMO!HRRJSXSGPKO!PO!L<O_RWJKOGQO!PO!C!TSMJKUTOU!O_RLSJHGT!LO!YVTbO!

PO!LH!,SMTO!EE!gh-77--!&/!�!(70-*4(!5(3+25!&/@!"AA9i!OG!KPOGTKXKO! LOU!YSTKIHTKSGU!

KGKTKHLOU!OT!LOU!UOGTKYOGTU!JWUMLTHGTU/!(MfSMJP<bMK!`!YHLNJW!LH!PWTWJKSJHTKSG!PO!QOJTHKGOU!

RSJTKSGU! PO! LH! JSMTO@! OLLO! JOoSKT! POU! QOGTHKGOU! PO! TSMJKUTOU! PM!YSGPO! OGTKOJ! RHJ! HG!a!

gh-77--!&/!�!(70-*4(!5(3+25!&/@!'6"#.)+/i/!4OU!UOJIKQOU!`!YSY:HGP:RSR!a!8!YSTOLU!OT!

JOUTHMJHGT@! YMUWO@! ^SMTKZMO! USMIOGKJU@! IKLLO! XHGTtYOU@! OT! HMTJOU! QMJKSUKTWU! UO! USGT!

PWIOLSRRWU! OT! QSGTJK^MOGT! \! `!L<O_KUTOGQO! TSMJKUTKZMO!a! PM! YVTbO! bKUTSJKZMO/! &KGZ!

YSTKIHTKSGU!SGT!WTW!KPOGTKXKWOU!RHJ!LOU!HMTOMJU!QSGQOJGWU!RSMJ!IKIJO!L<!`!O_RWJKOGQO!PO!

LH!,SMTO!EE!a!8!L662'C'34)2#13/#4)&/35)'3#>)5+'2)71/-#W'341)2/#6'12#*/#6*%)5)2-#l)5)+/2#/+#

+2%0/25/2#4/5#5)+/5#13)71/5-#Y/3.'3+2/2#/+#,.>%3?/2-#A3+2/62/342/#13/#d4]55,//!

!
)HJ!L662'C'34)2#13/#4)&/35)'3#>)5+'2)71/-#KL!OUT!OGTOGPM!ZMO!LOU!RHJTKQKRHGTU!O_RJKYOGT!

LOMJ!KGTWJ[T!RSMJ!L<bKUTSKJO!QSYYO!XHQTOMJ!PO!YSTKIHTKSG/!-LLO!JOQSMRO!HKGUK!LO!QbSK_!XHKT!

PHGU! QOJTHKGOU! ^JSQbMJOU! PO! YOTTJO! OG! HIHGT! LH! ,SMTO! EE! QSYYO! YSVOG! PO!

QSYRJOGPJO! RLMUKOMJU! HUROQTU! PO! L<bKUTSKJO! HYWJKQHKGO! gPSGT! L<WISLMTKSG! PO! UTVLOU!

P<HJQbKTOQTMJO!IOJGHQMLHKJO@!LOU!YKNJHTKSGU@!`!sOUT!sHJP!ai/!&OTTO!RJOYK]JO!YSTKIHTKSG!

GSMU! UOY^LO! RLMU! JOLOIOJ! P<MGO! YSTKIHTKSG! QLHUUKZMO! SM! RLMTtT! NWGWJKZMO! P<MGO!

RJHTKZMO! ZMO! L<SG! RSMJJHKT! ZMHLKXKOJ! PO! TSMJKUYO! QMLTMJOL/! 0HKU! LOU! UMKIHGTOU! GSMU!

ROJYOTTOGT!QOJGOJ!RLMU!OG!PWTHKL!QOJTHKGOU!URWQKXKQKTWU!POU!RJHTKZMOU!KTKGWJHGTOU/!!

!
-G! OXXOT@! L<bV^JKPHTKSG! OGTJO! RJHTKZMO! RJSXOUUKSGGOLLO! OT! RJHTKZMO! KGPKIKPMOLLO! UO!

JOTJSMIO!PHGU!LH!POUQJKRTKSG!PO!RLMUKOMJU!YSTKIHTKSGU/!)SMJ!HXXKGOJ!LH!YSTKIHTKSG!l)5)+/2#

/+# +2%0/25/2# 4/5# 5)+/5# 13)71/5@! h-77--! OT! (70-*4(! 5(3+25! RJWQKUOGT! ZMO!

QSGTJHKJOYOGT!HM_!KPWOU!JOoMOU!OT!RHJQO!ZMO!QO!USGT!L<MGKQKTW!OT!L<KGPKIKPMHLKTW!ZMK!USGT!

HMUUK! JOQbOJQbWOU! UMJ! LH! ,SMTO! EE@! LOU! QbHzGOU! PO! JOUTHMJHGTU! OT!YSTOLU! USGT! WIKTWOU!

RSMJ! RJWXWJOJ! LOU! `!OGTJORJKUOU! LSQHLOU! MGKZMOU!a9$/! 7OU! -MJSRWOGU! PO! L<WTMPO! GSTOGT!

P<HKLLOMJU! ZM<KLU! TJSMIOGT! UMJ! LH! ,SMTO! QO! ZMK! H! WTW! ROJPM! RHJ! LOU! HMTJOU! POUTKGHTKSGU!

HYWJKQHKGOU!POIOGMOU!NWGWJKZMOU!OT!QSYYOJQKHLOU/!(KGUK@!L<WTMPO!WTH^LKT!POM_!TVROU!PO!

XKLK]JOU! POU! UOJIKQOU! HGGO_OU!8! QOM_! LH^OLLKUWU! KYRLKZMHGT! MGO! QOJTHKGO! MGKXSJYKTW! PO!

POUKNG!OT!PO!UOJIKQO!OT!QSYYMGKZMHGT!UMJ!LH!XKH^KLKTW!OT!LH!ZMHLKTW@!LOU!HMTJOU!ZMK!G<SGT!

RHU!PO!LH^OLU!RSMJ!LOU!UMRRSJTOJ!OT!UO!^HUOGT!UMJ!LH!QJWHTKIKTW!OT!L<MGKQKTW!RSMJ!HTTKJOJ!LOU!

QLKOGTU/!4HGU! LH!Y[YO!LKNGWO@!USMU! LO! TOJYO!NWGWJKZMO!Y/3.'3+2/2#/+#,.>%3?/2@! L<WTMPO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9$!7O!TOJYO!HGNLHKU!MTKLKUW!PHGU!LO!TO_TO!WTHGT!`!MGKZMO!LSQHL!^MUKGOUUOU!a/!



! ..$!

QSGUKP]JO! LOU! JOGQSGTJOU! XHKTOU! LO! LSGN!PO! LH! JSMTO!OT!ZMK!PSGGOGT!PM!UOGU!HM!ISVHNO/!

(KGUK@! LOU! JOGQSGTJOU! URSGTHGWOU@! GSG:UTHGPHJPKUWOU@! OT! G<HVHGT! RHU! KYRLKZMW! MG!

WQbHGNO!XKGHGQKOJ!USGT!LOU!O_RWJKOGQOU!LOU!RLMU!JOTOGMOU!OT!JHQSGTWOU/!7<KYRSJTHGT!RSMJ!

LOU!RHJTKQKRHGTU!OUT!P<HISKJ!XHKT!POU!JOGQSGTJOU!UKGQ]JOU!OT!SMIOJTOU!OT!GSG!JOLKWOU!\!POU!

ZMOUTKSGU! OT! PWUKJU! XKGHGQKOJU! K/O/! \! MGO! HQTKIKTW! TSMJKUTKZMO! QSYYOJQKHLO/! 4O! RLMU@!

WTSGGHYYOGT@! LOU! YWUHIOGTMJOU! JOGQSGTJWOU! LO! LSGN! PO! LH! ,SMTO! UOY^LOGT! [TJO!

QSGUKPWJWOU! RHJ! LOU! RHJTKQKRHGTU! PO! L<WTMPO! QSYYO! XHKUHGT! RHJTKO! PM! QbHJYO!PO! QOTTO!

O_RWJKOGQO/!

!
7OU! POM_! YSTKIHTKSGU! JOUTHGTOU@! W'341)2/# 6'12# */# 6*%)5)2# OT! A3+2/62/342/# 13/#

d4]55,/#GSMU! JOGUOKNGOGT! PHIHGTHNO! UMJ! LOU! URWQKXKQKTWU! PM! JHRRSJT! HM! QbOYKGOYOGT!

PHGU! L<KTKGWJHGQO!JWQJWHTKIO/!W'341)2/#6'12# */#6*%)5)2#PWUKNGO! LO! XHKT!ZM<MGO!O_RWJKOGQO!

UMJ! LH!,SMTO!EE!G<OUT!RHU! LH!JSMTO!OLLO:Y[YO!YHKU! LOU!WLWYOGTU!ZMK! L<OGTSMJOGT/!(KGUK@!

RSMJ!LOU!ROJUSGGOU!KGTOJIKOkWOU@!MGO!NJHGPO!RHJTKO!PM!QbHJYO!PO!LH!,SMTO!EE!OUT!PMO!

HM! LHJNO! HUUSJTKYOGT! P<HTTJHQTKSGU! `!XHUQKGHGTOU! OT! HYMUHGTOU!a9%/! -T! GSTHYYOGT! LH!

IKUKTO!POU!eNJHGPUe!UKTOU!GHTMJOLU!TOLU!ZMO!LO!?JHGP!&HGVSG/!0[YO!UK!LOU!RHJTKQKRHGTU!GO!

USGT! RHU! `!PMROU!a! OT! PKUTKGNMOGT! LOU! HTTJHQTKSGU! bKUTSJKZMOYOGT! O_KUTHGTOU! PO! QOLLOU!

QJWOU!MGKZMOYOGT!RSMJ!LO!PKIOJTKUUOYOGT!POU!TSMJKUTOU@!SG!TJSMIO!\!GSTJO!UOGU!HM!UOKG!

PO!QOTTO!YSTKIHTKSG!MG!POU!OGTJO:POM_!RSUUK^LOU!PO!L<KTKGWJHGQO@!QOLMK!OGTJO!`!RHJQSMJKJ!

L<KTKGWJHKJO!OG!USG!OGTKOJ!QSYYO!S^fOQTKX!a!OT!`!RHJQSMJKJ!L<KTKGWJHKJO!QSYYO!RJWTO_TO!\!

LH!PWQSMIOJTO!a/!7<KTOY!W'341)2/#6'12#*/#6*%)5)2!JONJSMRO!L<KPWO!ZMO@!QSGTJHKJOYOGT!HM_!

HMTSJSMTOU!YSPOJGOU@!ROGUWOU!RSMJ!HLLOJ!HM!RLMU!IKTO!OT!HM!RLMU!QSMJT@!ZMK!KYRLKZMOGT!

MGO!QOJTHKGO!YSGSTSGKO!PO! LH!QSGPMKTO@! LH!,SMTO!EE!JORJWUOGTO!MGO!SRRSJTMGKTW!RSMJ!

LOU! TSMJKUTOU! PO! IKIJO! LOU! RHVUHNOU! PO!YHGK]JO! `!KGTKYO! OT! P<KGQLMJO! LOMJ! QSJRU! PHGU!

QOTTO! O_RWJKOGQO! PO! LH! ,SMTO!a9E/! )SMJ! LH! RLMRHJT@! QSGPMKJO! PHGU! PO! TOLLOU! QSGPKTKSGU!

UOY^LO! [TJO! MGO! QHJHQTWJKUTKZMO! QOGTJHLO! PO! LOMJ! +2)6/! &OLH! KLLMUTJO! ^KOG! \! GSTJO! UOGU!

L<KPWO! ZM<HM! QSMJU! P<MGO! RJHTKZMO! KTKGWJHGTO@! KL! O_KUTO! MG! OGTJO:POM_! OGTJO! `!;HKJO@!

6SMQLOJ! L<KTKGWJHKJO!a! OT! `!OJJOJ! UMJ! LH! JSMTO@! LO! QbOYKG!a/! (MTJOYOGT! PKT@! OT! RSMJ!

JORJOGPJO! LOU! TOJYOU! PO! 4162*5! �&-,23! g"AAEi! SM! OGQSJO! &',*5+*3! g"AAFi@! SG!

JOTJSMIO! MGO! QHJHQTWJKUTKZMO! SM^LKWO! PHGU! LO! TSMJKUYO! PO! IKLLWNKHTMJO! OT!

RHJHPS_HLOYOGT!RHJ!LH!USQKWTW!YS^KLO@!QOLMK!PM!RLHKUKJ!PM!QbOYKGOYOGT!QSGTJHKJOYOGT!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9%!+JHPMQTKSG!ROJUSGGOLLO!PO![)HYH{KGN!HGP!HYMUKGN!a/!
9E!7OU!TOJYOU!HGNLHKU!KGKTKHM_!WTHGT!`!O_ROJKOGQO!TbO!LHGPUQHRO!KG!H!YSJO!KGTKYHTO!kHV!HGP!TS!KGISLIO!
TbOKJ!^SPKOU!YSJO!XMLLV!KG!TbO!PJKIKGN!O_ROJKOGQO/MTKLKUWU!PHGU!LO!TO_TO!SJKNKGHL/!a!



! ..%!

\! LH! JOQbOJQbO! PO! L<HJJKIWO! \! POUTKGHTKSG! LO! RLMU! JHRKPOYOGT! OT! QSGXSJTH^LOYOGT!

RSUUK^LO/!*QK@!LH!POUTKGHTKSG!OUT!LO!QbOYKGOYOGT!SM!LO!QbOYKGOYOGT!OUT!POUTKGHTKSG/!

!
(RJ]U! LO! TSMJ! P<bSJK{SG! POU! YSTKIHTKSGU@! GSMU! HKYOJKSGU! JOIOGKJ! UMJ! "! POU! $! KTOYU!

PWQJKTU!PHGU!L<WTMPO!RSMJ!PWXKGKJ!LOU!O_RWJKOGQOU!IWQMOU!OT!UOGTKYOGTU!JOTOGMU!8!QOLMK!PM!

YWLHGNO!OGTJO!QbHLLOGNO!OT!P<WRHGSMKUUOYOGT!ROJUSGGOL33)OT!QOLMK!P<MGO!ISLSGTW!P<[TJO!

POU! QSGUTJMQTOMJU! HQTKXU! PO! LOMJ! O_RWJKOGQO9F/! -G! OXXOT@! UOLSG! h-77--! OT! (70-*4(!

5(3+25@!!QO!G<OUT!GK!LH!XHYKLKHJKTW!GK!LH!ZMSTKPKOGGOTW!ZMK!USGT!JOQbOJQbWOU!LO!LSGN!PO!LH!

,SMTO! EE! YHKU! LH! JOQbOJQbO! OT! LH! QSGXJSGTHTKSG! HM! QbHLLOGNO! OT! LH! JWHLKUHTKSG! SM!

L<WRHGSMKUUOYOGT! ROJUSGGOL/! =SVHNOJ! UMJ! LH! JSMTO! OUT! ROGUW! QSYYO! MG! YSVOG! PO!

LHKUUOJ! POJJK]JO! USK! UH! IKO! SJPKGHKJO! OT! PO! PWXKOJ! MGO! IHJKWTW! PO! RJS^L]YOU! KGTJH:

ROJUSGGOLU@! KGTOJROJUSGGOLU!OT!USQKWTHM_/!0[YO!U<KL!U<HNKT!P<MGO!RJHTKZMO!YSTSJKUWO!OT!

GSG!USLKTHKJO@!QOLH!XHKT!WQbS!\!MGO!IHLOMJ!PO!LH!YHJQbO!\!RKOP!YKUO!OG!O_OJNMO!RHJ!?,25!

g"AACi@!QOLLO!PO!LH!USLKTMPO!JWNWGWJHTJKQO@!ROJYOTTHGT!MG!eO_HYOG!YWTKQMLOM_e!PO!USK:

Y[YO3E/! (KGUK@! GSMU! RJSRSUSGU! P<WTOGPJO! QOTTO! QHJHQTWJKUTKZMO@! HM! PWRHJT! RJSRSUWO!

RSMJ! LH! YHJQbO@! \! L<OGUOY^LO! POU! RJHTKZMOU! ZMK! U<KGUQJKIOGT! PHGU! MGO! PMJWO!

JOLHTKIOYOGT! LSGNMO! OT! PHGU! MG! PWRLHQOYOGT@! Q<OUT:\:PKJO! LOU! RJHTKZMOU! JWQJWHTKIOU!

KTKGWJHGTOU/!

!
5OLSG! h-77--! OT! (70-*4(! 5(3+25@! LOU! RJHTKZMHGTU! PO! LH! ,SMTO! EE! UO! JWI]LOGT! POU!

QSGUTJMQTOMJU!HQTKXU!PO! LOMJ!RJSRJO!O_RWJKOGQO/! *LU!GO!USGT!RHU!POU! JWQORTOMJU!RHUUKXU!

P<KGXSJYHTKSG! ZMK! SGT! WTW! XSJYHTWU! RHJ! POU! `!UKTO! YHGHNOJU!a! RSMJ! QSJJOURSGPJO!

RHJXHKTOYOGT!\!LOMJU!HTTOGTOU/!)SMJ!LH!RLMRHJT!P<OGTJO!OM_@!JWHLKUOJ!QO!ISVHNO!OUT!POIOGM!

MGO!RHJTKO!PO!LOMJ!KPOGTKTW!RHJQO!ZMO!QOLH!JORJWUOGTO!MG!QbHLLOGNO!ZM<KLU!SGT!PWRHUUW!SM!

RHJQO! ZM<KL! U<HNKT! P<MG! TSMJGHGT! YHfOMJ! PO! LOMJ! IKO/! (KGUK@! QOLH! IH! \! L<OGQSGTJO! P<MGO!

IKUKSG!POU!TSMJKUTOU!QSYYO!POU!QSGUSYYHTOMJU!RHUUKXU!OT!UHGU!JWXLO_KSG!g`!YKGPLOUU!ai/!

;HQO! \! QOU! QHJHQTWJKUTKZMOU@! GSMU! RSMJJKSGU! RHJLOJ! P<`!HQTOMJ:RJHTKZMHGT!a! SM! PO!

`!RJHTKZMHGT:HQTOMJ!a! PO! LH! ,SMTO! EE/! (MTJOYOGT! PKT@! ! L<O_KUTOGQO! P<MG! KTKGWJHKJO!

RbVUKZMO! G<KYRSUO! RHU! MGO! RJHTKZMO! RHUUKIOYOGT! LKGWHKJO@! OLLO! ROMT! eUKYRLOYOGTe! ! :

fMUZM<\!MG!QOJTHKG!RSKGT:!SXXJKJ!MGO!LKNGO!PO!XMKTO!g4-7-1}-@!?1(++(,*@!.CFAi/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99!`!*T!kHU!TbO!QbHGNO!SX!YV!7KXO!a!PHGU!LO!TO_TO!KGKTKHL/!
9F!`!+HyKGN!TbO!+JKR!KU!0V!5TSJV!a!PHGU!LO!TO_TO!KGKTKHL/!-T@!7OU!POM_!HMTJOU!WTHGT!;/5#62,'..16%+)'35#
./3+2,/5#512#*/#62,5/3+!ag#t/#4'3<+#u15+#Q'#\'2#j)5+'2]#h`#/+#V%5#4/#6/2./6+)'3#4,C'2&,/#4/#*<>)5+')2/#ag#^'#
Y'5/GW'*'2/4#t)345>)/*4#h`"!
9C!&OTTO!HQQORTKSG!PO!LH!YHJQbO!\!RKOP!OUT!HMUUK!TJHKTWO!PHGU!L<SMIJHNO!`!YHJQbOJ@!YWPKTOJ!a!!PO!q21,4(3!
OT!=*?3-/!!
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4O!QOTTO!WTMPO@!SG!JOTKOGPJH!ZMO!7H!,SMTO!EE!OUT!HIHGT!TSMT!ROGUWO!RHJ!LOU!RJHTKZMHGTU!

KGTOJJSNWU!QSYYO!MGO!O_RWJKOGQO!\!IKIJO!OT!GSG!MG!RJSPMKT!\!HQbOTOJ/!&OU!KTKGWJHGTU!PO!

LH!,SMTO!EE!USGT!PSGQ!\! LH!JOQbOJQbO!P<MGO!O_RWJKOGQO!MGKZMO!OT!HTVRKZMO!OT!GSG!RHU!

HUORTKUWO!OT!UTHGPHJPKUWO/!)SMJ!OM_@!LH!IJHKO!IHLOMJ!HfSMTWO!PO!QOT!KTKGWJHKJO!UOY^LO![TJO!

P<HISKJ! NHJPW! MGO! RSUUK^KLKTW! P<WQbHGNOU! KGXSJYOLU! OT! GSG~YHJQbHGPU/! -T! KLU!

OGTJOTKOGGOGT! MG! JHRRSJT! RHJTKQMLKOJ! HM! PWRLHQOYOGT! ZMK! G<OUT! RHU! KQK! MGO! QSGTJHKGTO!

YHKU!^KOG!HM!QSGTJHKJO!MG!RLHKUKJ!JOQbOJQbW/!-GXKG!L<KTKGWJHKJO!UMJ!LOZMOL!KLU!UO!PWRLHQOGT@!

LSKG!P<KYRSUOJ!MGO!RJHTKZMO!RHUUKIO!OG!JWPMKUHGT!LO!eTJKRe!OG!MGO!LKNGO!\!UMKIJO!OT!\!GO!

RHU!ZMKTTOJ@!UOJT!P<HRRMK!RSMJ![TJO!`!HQTOMJ:RJHTKZMHGT!a!SM!`!RJHTKZMHGT:HQTOMJ!a!PO!LH!

,SMTO!EE/!

!
!

!

$,&#O4,8)1&#/,#P%)1+-Q%(I2,&-/,-O'86'&+,..,?#67'=).&#/,&#67%+)I2%1+&#,+#7%66'7+#@#

.A)+)1*7%)7,#

7O!RbWGSY]GO!PO!R]LOJKGHNO!YOGHGT!IOJU!5HKGT:qHQZMOU:PO:&SYRSUTOLLO!UOY^LO!PORMKU!

MGO!PK{HKGO!P<HGGWO!RJOGPJO!PO!L<HYRLOMJFA/!7H!ZMHLKXKQHTKSG!RHJ!L<-MJSRO!POU!QbOYKGU!

P<!`!KTKGWJHKJO!&MLTMJOL!PM!&SGUOKL!PO! L<-MJSRO!a@!OT! LOMJ!QLHUUKXKQHTKSG!RHJ! L<13-5&2!OG!

THGT! ZMO! )HTJKYSKGO! 0SGPKHL! PO! L<'MYHGKTW! USGT! UHGU! PSMTO! JWIWLHTJKQOU! PO! QOTTO!

PVGHYKZMO/!(M:POL\!P<MGO!PVGHYKZMO!QSGUTHTWO!OG!TOJYOU!PO!XJWZMOGTHTKSG@!ZMO!ROMT!

GSMU! HRRSJTOJ! MGO! WTMPO! ZMHLKTHTKIO! gBHRRH! ~!6=(@! "AA#i! UMJ! LOU! JORJWUOGTHTKSGU! OT!

IHLOMJU!HTTJK^MWOU!\!L<KTKGWJHKJO@!HKGUK!ZMO!LH!TVRSLSNKO!PO!RJHTKZMHGTU!OT!LOMJU!HTTOGTOU!j!

4<HRJ]U! LOU! "C! OGTJOTKOGU! ZMHLKTHTKXU! HIOQ! MG! RUVQbSUSQKSLSNMO! OT! ""! OGTJOTKOGU!

KGXSJYOLU! HMRJ]U! POU! RJHTKZMHGTU@! LO! `! &bOYKG! PO! &SYRSUTOLLO! a! OUT@! UHGU! QSGTO_TO@!

KGUTHLLW! UMJ! MG! TOJJKTSKJO! KYHNKGHKJO! XSJT! PSGT! LOU! RKLKOJU! `!XSGPHYOGTHM_!a! USGT! ! `!LO!

QbOYKG! HMTbOGTKZMO!a! gYVTbO! OT! bKUTSKJOi! OT! `!LO! QbOYKG! UHQJW!a! gJOLKNKSG! OT!

URKJKTMHLKTWi/! (! QOU! JORJWUOGTHTKSGU! URWQKXKZMOU! U<HfSMTOGT! POU! JORJWUOGTHTKSGU! ZMK!

`!USMU!OGTOGPOGT!MG! KYHNKGHKJO!PO! LH!YHJQbO!OT!PO! LH!JOLHTKSG!\! LH!GHTMJO!a! !gBHRRH!~!

6=(@!"AA#i!OT!ZMK!JOQSMROGT!QOJTHKGOU!JORJWUOGTHTKSGU!PWf\!WISZMWOU!RSMJ!LH!,SMTO!EE/!

-G!OXXOT@!L<WTMPO!WTH^LKT!PKXXWJOGTU!`!GKIOHM_!XSGQTKSGGOLU!PM!QbOYKG!a@!LO!QbOYKG!QSYYO!

`!UMRRSJT! P<HQTKIKTW!a! Sv! LOU! RJHTKZMHGTU! RHJLOGT! P<`!O_RWJKOGQO! PO! IKO!a@!

`!L<HRRJWbOGUKSG! UVY^SLKZMO! PM! QbOYKG!a! ZMK! OUT! PHGU! QO! QHU! QSGUKPWJW! QSYYO! MG!

`!RHJQSMJU! KGKTKHTKZMO!a@! OT! OGXKG! `!LH! PWYHJQbO! RUVQbSLSNKZMO! ZMK! RSMUUO! IOJU! LH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FA!7O!ISLMYO!HGGMOL!PO!QbOYKGHGTU!H!WTW!OUTKYW!OG!"AA#!\!#"!EAA!UMKIHGT!L<bVRSTb]UO!^HUUO!OT!#9#AA!
UMKIHGT!L<bVRSTb]UO!bHMTO!RSMJ!LH!RWJKSPO!PO!fMKG!\!UORTOY^JO/!!
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PWQSMIOJTO!a/!

&SGQOJGHGT! LH! TVRSLSNKO! POU! RJHTKZMHGTU@! L<WTMPO! KPOGTKXKO! ZMHTJO! RtLOU!8! 4,.'10/2+/-#

2/.>/2.>/#41#5/35-#%0/3+12/#/+#2/.>/2.>/#)4/3+)+%)2/@!OT!UOLSG!ZM<KLU!HRRHJTKOGGOGT!\!L<MG!

SM!L<HMTJO!POU!QOU!NJSMROU@!LOU!QbOYKGHGTU!O_RJKYOGT!PKXXWJOGTOU!YSTKIHTKSGU!gQX/!OGQHJT!

QK:HRJ]Ui/!

!

Typologie des cheminants de Saint-Jacques-de-Compostelle 
(d’après Qappa – BVA, 2003)  

2
<+2H`(+2!"#$%&'()'*$22
<+C2 ,-/>.//+F,C2 ".F,)C"+C2 i7hjk2 A" 3*&" &.$-" (1:.,'-1',%&8" 3*&" 1DD'0I%$-" #$%" ),+.00#)1-'.$"
)1-,'(.$'1*%"%-"-.#,'&-'2#%8"3*&".$-"@"*1"D.'&"#$%"1)),.0I%"0.B$'-'/%"%-"#$%"1)),.0I%"+(.-'.$$%**%"
G)*1'&',"4%&"&%$&L8"3*&"4+&',%$-"/.',"*%&"*'%#\E"0.$$1z-,%"*51,0I'-%0-#,%"%-"*1"B1&-,.$.('%8"3*&"0I.'&'&&%$-"
*5IO-%*".#"*%&"Bz-%&8"3*&"&.$-"*%&"&%#*&"@"&.,-',"4#"!"?I%('$"F").#,"%DD%0-#%,"4%&"/'&'-%&8"
"
<+2#`(+2+'#,'(#,'*-'*.'/0*$22
<+C2 #Y(+,)/C2 l2=IC")^F+C2 m2 i76jk2 A" '*&" &.$-" 41/1$-1B%"41$&" *5.)-'2#%" 4#" )7*%,'$1B%8" Y%#," 2#>-%"
&)','-#%**%" &5'4%$-'D'%" @" #$%" ,%0I%,0I%" 4%" &%$&" 2#'" &51))#'%" &#," 4%&" 0.$-%$#&" &6(K.*'2#%&" 4#" !"
?I%('$" F8" Y%&" 0I%('$1$-&" 0I%,0I%$-" @" ,%/'/,%" *5I'&-.',%" 4%&" P+*%,'$&" %$"(%--1$-" *%#,&" )1&" 41$&"
0%#\"4%"0%#\"2#'"*%&".$-"),+0+4+&8"M$".K&%,/%E"41$&"0%"B,.#)%E"#$%"&#,C,%),+&%$-1-'.$"4%&")#K*'0&"
:%#$%&"%-"+-,1$B%,&8"
<+C"HY(+,)/C2=J"-#!IC)^F+C2i35jk2A"'*&"&.#I1'-%$-E")1,"*%"K'1'&"4#"!"?I%('$"FE"&%",%-,.#/%,"&%#*&E"
&%" (%--,%" @" *5+),%#/%" %-" /%#*%$-E" &.#&" *1" D.,(%" 45#$" )7*%,'$1B%E" 4.$$%," #$" &%$&" @" *%#," /'%8" 3*&"
0I%,0I%$-" @" %$-,%," %$" 0.$-10-" 1/%0" *51#C4%*@" &1$&" *5'$-%,(+4'1',%" 4%" V'%#8" ?%--%" ,%0I%,0I%"
&)','-#%**%" ,%).&%" &#," *%" 4+-10I%(%$-" 4%" *51&)%0-" (1-+,'%*" 4%" *5%\'&-%$0%8" ?5%&-" #$" 10-%" 4%"
,+&'&-1$0%8" 3*" &51B'-"45#$"B,.#)%"+(%,B%$-"4%"$.#/%1#\")7*%,'$&"2#'" 0I%('$%$-" &%#*&"%-").#,"#$%"
4#,+%"1&&%h"*.$B#%8"
"
<+2#`(+21&'/)%('*$2
<+C2 ,-/>.//+F,C2 C#.,")0C2 i73jk2 $2 Y%#," (.-'/1-'.$" ),'$0')1*%" %&-" 4%" &%" (%--,%" @" *5+),%#/%8" 3*&"
)%,o.'/%$-" *%" ?I%('$" 4%" ?.().&-%**%" 1/1$-" -.#-" 0.((%" #$%" ,1$4.$$+%E" #$%" %\)*.,1-'.$8" 3*&"
+),.#/%$-"#$%"/.*.$-+"4%"0.((#$'%,"1/%0"*1"$1-#,%"-.#-"%$"),1-'2#1$-"*1",1$4.$$+%"1/%0"#$%"'4+%"
4%"4+D'"%-"45+),%#/%")I6&'2#%8"Y%"?I%('$"4%"?.().&-%**%"%&-"0.$&'4+,+"0.((%"#$"0I%('$"#$'2#%"
45%$/%,B#,%" &).,-'/%"(1'&" +B1*%(%$-" #$" 0I%('$" +)'2#%8" Y%&" 0I%('$1$-&" &.$-" %$"B+$+,1*" :%#$%&"
G(.'$&"4%"wj"1$&L"%-"0',0#*%$-"@")'%4E"@"/+*.E"@"0I%/1*8"
"
<+2#`(+2,+U!+,U!+2)>+/")"-),+2
<+C2 HY(+,)/C2 ",->)")./-()C"+C2 i3Gjk2 A" 3*&" 0.$&'47,%$-" *%" ?I%('$" 4%" ?.().&-%**%" 0.((%" #$"
)7*%,'$1B%E" #$%" 2#>-%" ,%*'B'%#&%8" 3*&" +),.#/%$-" 4#" )*1'&'," @" ,%$0.$-,%," 451#-,%&" )%,&.$$%&E" @"
)1,-1B%," *%#,&" &%$-'(%$-&8" Y1" ,%0I%,0I%" 45'4%$-'-+" )1&&%" )1," *1" 4'(%$&'.$" ,%*'B'%#&%" %-" )1," *1"
,%$0.$-,%" &.0'1*%" 4#" 0I%('$" %-" 4%&" 1#-,%&8" M$" 1&&'&-%" @" *1" D.'&" @" #$%" 2#>-%" ,%*'B'%#&%" %-" @" #$%"
4+(1,0I%" 0.()*7-%(%$-" I#(1'$%" 4%" ,%$0.$-,%" 1/%0" *%&" 1#-,%&" %-" 4%" 0.$/'/'1*'-+8" ?%" &.$-" %$"
B+$+,1*" 4%&" I1K'-#+&" 4#" !" ?I%('$" F" 2#'" 4+-'%$$%$-" *1" !" 0,+1$0'1*%" F" G4+*'/,+%" )1," *%" 0*%,B+L8" 3*&"
).&&74%$-"*%"K#4B%-"*%")*#&"D1'K*%"Gij"�")1,":.#,L"%-",%0I%,0I%$-"*%&"I+K%,B%(%$-&"*%&"(.'$&"0I%,&8"
?5%&-"41$&"0%"B,.#)%"2#5.$".K&%,/%"#$%"D.,-%"),.).,-'.$"4%"/.61B%&".,B1$'&+&")1,"4%&"&-,#0-#,%&"
,%*'B'%#&%&"

!

!
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-G!U<HTTHJPHGT!PO!YHGK]JO!RLMU!PWTHKLLWO!UMJ!LOU!XHQTOMJU!PWQLOGQbOMJU!OT!LOU!JHKUSGU!PM!

QbOYKGOYOGT!POU!2%34'33/125#+'12)5+/5!OT!POU!2%34'33/125#56'2+)C5!gQX/!TH^LOHM!Fi!ZMK!

ROMIOGT! [TJO! QSGUKPWJWU! QSYYO! JORJWUOGTHTKXU! P<MGO! RJHTKZMO! RLMU! `!NWGWJKZMO!a@!

QOJTHKGU! WLWYOGTU! UOY^LOGT! KGUTJMQTKXU! RSMJ! QSYRJOGPJO! L<KTKGWJHGQO! JWQJWHTKIO! PHGU!

USG! OGUOY^LO/! -G! OXXOT! QSGTJHKJOYOGT! HM_# 6i*/2)35# a&]5+)71/5-# &,+%6>]5)71/5-#

+2%4)+)'3%*)5+/5`-! L<O_KUTOGQO!P<!`!KTKGWJHKJOU!^HLKUWU@!SJNHGKUWU!a!HRRHJHzT!QSYYO!MG!POU!

XHQTOMJU! PWQLOGQbOMJU! PO! LH! RJWUOGQO! POU! 2%34'33/125# a56'2+)C5-# +'12)5+/5`# ! UMJ! LOU!

QbOYKGU! PO! 5HKGT:qHQZMOU:PO:&SYRSUTOLLO/! (! QOU! JWUMLTHTU! GSMU! HfSMTSGU! ISLSGTKOJU!

QOM_!POU!JHKUSGU!PM!QbOYKGOYOGT!Sv!L<KTOY!`!RJHTKZMOJ!LH!JHGPSGGWO!UMJ!POU!QbOYKGU!

gJOQSGGMUi!a!HRRHJHzT!MGKZMOYOGT!RSMJ!QOU!POM_!TVROU!PO!RJHTKZMHGTU!gOT!GSG!RSMJ!LOU!

R]LOJKGUi/! (KGUK@! QSGTJHKJOYOGT! HM_! R]LOJKGU@! RSMJ! QOU! QbOYKGHGTU@! L<O_KUTOGQO! P<MGO!

PKYOGUKSG!YVUTKZMO! OT! JOLKNKOMUO!G<OUT! RHU! UMXXKUHGTO@! Q<OUT! ^KOG! UH!YKUO! OG! TSMJKUYO!

gK/O/!YKUO!OG!RLHQO!P<MGO!UKNGHLWTKZMO@!P<MG!JWUOHM!P<bW^OJNOYOGT@!OTQ/i!ZMK!ROJYOT!LOMJ!

RJWUOGQO!UMJ!QOU!QbOYKGU/!&OROGPHGT@!MGO!PKUTKGQTKSG!KYRSJTHGTO!OUT!\!HRRSJTOJ!OGTJO!

QOU! POM_! TVROU! PO! RJHTKZMHGTU!OT! LOMJ! JHRRSJT! \! L<KTKGWJHKJO/! 7<WTMPO! RJWQKUO! ZMO! LOU!

2%34'33/125G+'12)5+/5# USGT! `!LOU! UOMLU! \! USJTKJ! PM! `! &bOYKG! a! RSMJ! OXXOQTMOJ! POU!

IKUKTOU!a!r! QO! QSGUTHT! IH! PO! RHKJ! HIOQ! LOMJ! ^OUSKG! PO! YKUO! OG! UQ]GO! PM! `!RHTJKYSKGO!

fHQZMHKJO!OT! USG!bKUTSKJO!a/! *QK@! TSMT! QSYYO!RSMJ! LH!,SMTO!EE@! LOU! XSGPHYOGTHM_!PO! LH!

YHJQbO! SM! RLMTtT! PM! QbOYKGOYOGT! GO! QSGUTKTMOGT! RHU! LOU! JHKUSGU! XSGPHYOGTHLOU! PO!

QOTTO!RJHTKZMO!JWQJWHTKIO!YHKU!^KOG!eUKYRLOYOGTe@!MG!YSVOG@!`!MGO!XHoSG!SJKNKGHLO!PO!

IKUKTOJ!MGO!JWNKSG!a/!4HGU!QO!QHU!OT!PHGU!QO!QHU!UOMLOYOGT@!L<KTKGWJHKJO!G<OUT!HMQMGOYOGT!

MGO! LKNGO! PJSKTO! SM! RLMTtT! MG! TMGGOL! PMZMOL! KL! GO! XHMT! RHU! USJTKJ@! KL! ! OUT! ^KOG! KQK! MG!

RJWTO_TO@! MG! JOR]JO! HMTSMJ! PMZMOL@! KL! OUT! RSUUK^LO! OT! USMbHKTW! PO! {KN:{HNMOJ/!

&SGTJHKJOYOGT!HM_!2%34'33/125G56'2+)C5!RSMJ!ZMK!L<KTKGWJHKJO!PSKT![TJO!UMKIK!RSMJ!YOGOJ!

\! ^KOG! USG! `!QbHLLOGNO! gURSJTKXi!a@! OT! HM_! R]LOJKGU! RSMJ! LOUZMOLU! L<KTKGWJHKJO! PSKT! [TJO!

JOUROQTW!RSMJ![TJO!OG!HQQSJP!HIOQ!UH!PKYOGUKSG!UVY^SLKZMO!OT!URKJKTMOLLO/!

2RJ)LMPSOPPRILJ)JVOLKNcJ) 2RJ)LMPSOPPRILJ)KOILNJKRJ)
7OU!XHQTOMJU!PWQLOGQbOMJU!

*GTWJ[T!UMUQKTW!RHJ!POU!LOQTMJOU�r!PWXK!
ROJUSGGOL!r!KTKGWJHKJOU!^HLKUWU@!SJNHGKUWU!

5SLLKQKTHTKSG!P<MG!RJSQbO!r!SRRSJTMGKTW!
ZMK!U<OUT!RJWUOGTWO!r!KTKGWJHKJOU!^HLKUWU@!

SJNHGKUWU!
7OU!JHKUSGU!PM!QbOYKGOYOGT!

)JHTKZMOJ!LH!JHGPSGGWO!UMJ!POU!QbOYKGU!
gJOQSGGMU�i!r!LH!YHJQbO@!L<KTKGWJHGQO!r!LH!
QSYYMGKSG!HIOQ!LH!GHTMJO@![TJO!OG!
bHJYSGKO!r!LO!QbHLLOGNO!gURSJTKXi!

)JHTKZMOJ!LH!JHGPSGGWO!UMJ!POU!QbOYKGU!
gJOQSGGMU�i!r!L<KGTWJ[T!RSMJ!LO!

RHTJKYSKGO!fHQZMHKJO!OT!USG!bKUTSKJO!r!
MGO!XHoSG!SJKNKGHLO!PO!IKUKTOJ!MGO!JWNKSG!

'M^HRMI)F)A)8MYKRILJ)SUYHRPYQRILJ)RK)LMNJOPJ)SI)YQRTNPRTRPK)SRJ)LMPSOPPRILJ)SR)(MNPK@pMYaIRJ@SR@
$OTVOJKRHHR)>D"!'G"2,'7):Z;:)S=MVL`J)5MVVM)q)D6-7):ZZ+?!
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&O!ZMO!GSMU!USMbHKTSGU! JOTOGKJ!PO!QOU!POM_!WTMPOU@!Y[YO!UK! L<MGO!OUT!MGO! KTKGWJHGQO!

YSTSJKUWO! gLH! ,SMTO! EEi! OT! L<HMTJO! RWPOUTJO! gLOU! &bOYKGU! PO! 5HKGT:qHQZMOU:PO:

&SYRSUTOLLOi@! QOU! KTKGWJHKJOU! USGT! LO! UMRRSJT! PO! RJHTKZMOU! JOXLWTHGT! MG! JHRRSJT!

RHJTKQMLKOJ! HM! QbOYKGOYOGT@! HM! PWRLHQOYOGT/! &O! POJGKOJ! WTHGT! QSGUKPWJW! QSYYO! MG!

RLHKUKJ!\!IKIJO!OT!GSG!QSYYO!MGO!QSGTJHKGTO!\!JWPMKJO!gOG!TOJYO!PO!QS�T!OT!PO!TOYRUi/!

4O! RLMU@! QOJTHKGU! POU! XSGPHYOGTHM_! PO! LH! YHJQbO! RJSRSUWU! RHJ! ?,25! gUSMJQO!

P<KGURKJHTKSG!OT!P<WGOJNKO@!P<SMIOJTMJO@!RJSPMQTJKQO!P<WTOJGKTW@!PO!USLKTMPO!JWNWGWJHTJKQO!

OT! PO! JOTSMJ! LH! US^JKWTWi! UO! JOTJSMIO! PHGU! LOU! JWQKTU! P<O_RWJKOGQO@! PHGU! LOU! XHQTOMJU!

PWQLOGQbHGTU!OT! LOU!JHKUSGU!PM!QbOYKGOYOGT!WISZMWU!RHJ! LOU!RJHTKZMHGTU!PO!QOU!POM_!

KTKGWJHKJOU/!&O!ZMK!GSMU!LHKUUO!ROGUOJ!ZMO!QOU!POJGKOJU!USGT!LKWU!GSG!RHU!UKYRLOYOGT!\!LH!

YHJQbO! \! RKOP!YHKU! \! L<OGUOY^LO! POU! RJHTKZMOU! KTKGWJHGTOU/! 4<MG! RSKGT! IM! TbWSJKZMO@!

GSMU!JOfSKNGSGU!0*(1>!g"AA9i!ZMK!USMLKNGO! L<KYRSJTHGQO!PO! LH!GSTKSG!P<KTKGWJHKJO!ZMK!

`!PSGGO!\!LH!XSKU!MGO!PKYOGUKSG!O_KUTOGTKOLLO!YHKU!HMUUK!URHTKHLO!\!L<O_RWJKOGQO!PM!UMfOT/!

+SMT!QOQK!PSGGO!MG!UOGU!\!L<O_RWJKOGQO!PM!YSMIOYOGT/!a!

!
4<HMTJO!RHJT@!^KOG!ZM<MG!KTKGWJHKJO!UVY^SLKZMO!OT!NWSNJHRbKZMO!gRbVUKZMOi!USKT!RJWUOGT!

HMUUK!^KOG!RSMJ!LH!,SMTO!EE!ZMO!UMJ!LOU!QbOYKGU!PO!5HKGT:qHQZMOU:PO:&SYRSUTOLLO@!QOU!

WTMPOU!YOTTOGT!OG!O_OJNMO!TSMT!MG!RHGOL!PO!JHRRSJTU!\!QOLMK:QK!HLLHGT!PO!LH!LKNGO!PJSKTO!\!

HM_!{KNU:{HNU!OG!RHUUHGT!RHJ!LH!LKNGO!PO!XMKTO/!!&SYYO!LO!RJSRSUO!0*(1>!g"AA9i@!GSMU!

JOTKOGPJSGU!ZMO!LH!YSTKIHTKSG!gSM!L<KGTOGTKSGGHLKTWi!QSGPKTKSGGO!LO!JHRRSJT!\!L<KTKGWJHKJO!

OT!HM_!LKOM_!TJHIOJUWU/!(KGUK@!`!LOU!QJSVHGTU!OT!URSJTKXU!WISLMOGT!UMJ!MG!KTKGWJHKJO!JOLKHGT!

PWRHJT:HJJKIWO@!PSGQ!MG!eLKOM! LKGWHKJOe/!5OMLU! LOU!WLWYOGTU!JOLHTKXU!HM!JOLKNKOM_!RSMJ! LO!

QJSVHGT!OT!\!LH!TSRSNJHRbKO!RSMJ!LO!URSJTKX!YSTKIOGT!LH!RJSNJOUUKSG!UMJ!L<KTKGWJHKJO/!g�i!

)SMJ!QOM_!ZMK!HM!QSGTJHKJO!G<SGT!HMQMGO!HTTOGTO@!HMTJO!ZMO!PO!XHKJO!LO!^KLHG!PO!LOMJ!IKO@!

L<KTKGWJHKJO! OUT! ^OHMQSMR! RLMU! SMIOJT! \! LH! XSKU! HM_! HMTJOU! OT! HM_! LKOM_! TJHIOJUWU/! *LU!

U<KGTWJOUUOGT@! U<HTTHJPOGT! UMJ! LH!YSKGPJO! QbSUO/! -G!Y[YO! TOYRU! ZM<KLU! UO! JOTJSMIOGT@!

U<SR]JO!MGO!SMIOJTMJO!HM!YSGPO/!7<KTKGWJHKJO!OUT!HLSJU!MG!YSVOG!PO!JOGQSGTJO!OGTJO!LOU!

KGPKIKPMU!OT!LOU!LKOM_/!a!g0*(1>@!'6"#.)+"i@!-G!WQbS!\!QOU!JWUMLTHTU@!L<O_RWJKOGQO!IWQMO!RHJ!

POU!RJSQbOU!LSJU!PO!L<WTW!"A.A!GSMU!UOY^LO!UKNGKXKQHTKIO/!-THGT!RHJTKU!OG!XHYKLLO!UMJ!LOU!

ISKOU! IOJTOU! PO! 6JOTHNGO! RSMJ! PWQSMIJKJ! LO! GSJP! PO! LH! 6JOTHNGO! eHMTJOYOGTe@! KLU! SGT!

JHRKPOYOGT! QbHGNW! P<KTKGWJHKJO! HM! RJSXKT! POU! =WLSJSMTOU/! 7OU! =SKOU! =OJTOU! `!USGT! POU!

HYWGHNOYOGTU!OG!UKTO!RJSRJO!JWUOJIWU!HM_!PWRLHQOYOGTU!GSG!YSTSJKUWU/!g�i!-LLOU!USGT!

HYWGHNWOU! UMJ! POU! ISKOU! XOJJWOU! PWUHXXOQTWOU@! POU! QbOYKGU! PO! bHLHNO@! POU! HLLWOU!

XSJOUTK]JOU@! POU! QbOYKGU! P<O_RLSKTHTKSGU///!a! HLSJU! ZMO! LOU! =WLSJSMTOU!! `!USGT! POU!
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KTKGWJHKJOU!RSMJ!QVQLKUTOU!\!YSVOGGO!OT!LSGNMO!PKUTHGQO!JOLKHGT!LOU!JWNKSGU!OGTJO!OLLOU!OT!

TJHIOJUHGT!LOU!HNNLSYWJHTKSGU!PHGU!PO!^SGGOU!QSGPKTKSGU/!-LLOU!OYRJMGTOGT!PKXXWJOGTU!

TVROU! PO! ISKOU! \! XHK^LO! TJHXKQ! HMTSYS^KLO! OT! HMTHGT! ZMO! RSUUK^LO! POU! ISKOU! IOJTOU/!a!

gUSMJQO!8! bTTR8wwkkk/JHGPS^JOK{b/SJNi! 7OU! UOQSGPU! KTKGWJHKJOU! SGT! LHJNOYOGT! WTW!

RJWXWJWU!HM_!RJOYKOJU!QHJ!fMNWU!QSYYO!^OHMQSMR!YSKGU!YSGSTSGOU!OT!PSGGHGT!RLMU!\!

ISKJ!UMJ! LOU! LKOM_!TJHIOJUWU/!4WUSJYHKU@! LH!ZMOUTKSG!UVYWTJKZMO!ROMT![TJO!RSUWO!8!OUT:KL!

OGIKUHNOH^LO! PO! JOUROQTOJ! MG! TJHQW@! MG! RHJQSMJU! HLSJU! ZMO! L<KTKGWJHKJO! NWSNJHRbKZMO!

G<O_KUTO! RHU!j! (MTJOYOGT! PKT@! L<OJJHGQO! JWQJWHTKIO! JKYO:T:OLLO! GWQOUUHKJOYOGT! HIOQ!

L<H^UOGQO!P<KTKGWJHKJO!gRbVUKZMO!SM!UVY^SLKZMOi!j!

!
!

6"!"6"#I&)#,/75*)#-.&,,2%7&)#,/7,/2*5:&)#,/:/02*&+,)#-&#%(+:&00&)#=,(%*5B,&)#

!
4<HRJ]U!bTTR8wwkkk/HQHPOYKO:XJHGQHKUO/XJwPKQTKSGGHKJOw8!

"!!-&$") P*) c*)>*O! UK]QLO/! 4WJKIW! PO! LlHGQKOG! IOJ^O! OJJOJ! gISKJ! -JJHGTi@! USMU!

LlKGXLMOGQO! PlOJJOJ/! 7KTT/! (QTKSG! PlHLLOJ! o\! OT! L\! UHGU! UlWTH^LKJ! GMLLO! RHJT/! 7H!

LSGNMO!OJJHGQO!Pl1LVUUO!OG!0WPKTOJJHGWO/!!

"!!"!) X*) NPKL*)>**O! UK]QLO@! KUUM! PM! LHTKG! OJJHJO@! `! HLLOJ! \! LlHIOGTMJO! a@! PlSv! `!

XHKJO!XHMUUO!JSMTO@!UO!TJSYROJ!a/!./!(LLOJ!HM!bHUHJP@!YHJQbOJ!\!LlHIOGTMJO@!UHGU!

^MT! RJWQKU/! 7OU! TSMJKUTOU@! PWUmMIJWU@! OJJOGT! PHGU! LH! IKLLO/! -JJOJ! RHJ! LH!

QHYRHNGO/!-JJOJ!RHJYK!LOU!^SKU/!!

!

)SMJ!PWQSGUTJMKJO!LH!UOQSGPO!O_TJWYKTW!PO!LH!UMRRSUWO!PKQbSTSYKO!KTKGWJHKJO:OJJHGQO@!

GSMU! RJOGPJSGU! POU! O_OYRLOU! PO! RJHTKZMOU! GO! U<HRRMVHGT! RHU! UMJ! L<O_KUTOGQO!

P<KTKGWJHKJO! RbVUKZMO! OT! JWROJTSJKW/! 7<O_OYRLO! P<MGO! RJHTKZMO! YSTSJKUWO! POU! Q2/]#

^'&%4!OT!P<MGO!RJHTKZMO!GSG:YSTSJKUWO!PO!5VLIHKG!+OUUSG@!GSMU!UOJIKJSGU!\!UHISKJ!UK!

QOTTO! H^UOGQO! P<HYWGHNOYOGT! JKYO! GWQOUUHKJOYOGT! HIOQ! OJJHGQO/! 4HGU! L<MG! QSYYO!

L<HMTJO!POU!QHU@!L<H^UOGQO!PO!^HLKUHNO!SXXKQKOL!GO!ROJYOT!RHU!HM_!KTKGWJHGTU!PO!UMKIJO!MG!

KTKGWJHKJO!\!LH!TJHQO@!QOU!POJGKOJU!ISGT:KLU!RSMJ!HMTHGT!%1#>%5%24-#5%35#4'1+/#62,.)5#j!

!

!

!

!

!
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H(!/,*!)+,2!-(.!+()+&,)3.!&5.)+&$,('.<!(')+(!&4(')5+(!,'-,4,-5($$(!()!4#O&*(!-(!

P*+#52(P!

=(&'-,! g"A."i! QSGUKP]JO! ZMO! */5# )+)3,2%3./5# +'12)5+)71/5# 4/5# 2/+2%)+,5# %15+2%*)/35#

g#KLLMUTJOGT!\!TJHIOJU!LOMJU!TOYRSJHLKTWU@!LOMJ!JOLHTKSG!PWQHLWO!HM!TJHIHKL!OT!LOMJ!JHRRSJT!

RHJTKQMLKOJ!HM_!LKOM_@!MGO!PKYOGUKSG!ZMK!GSMU!S^LKNO!\!JOISKJ!LOU!LKYKTOU@!LOU!QSGTSMJU!PO!

QO!ZMO!L<SG!HRROLLO!LO!TSMJKUYO/!a!5K!QO!QSGUTHT!GSMU!QSGXSJTO!PHGU!L<KPWO#ZMO!L<KTKGWJHGQO!

JWQJWHTKIO!OUT!MGO!XKNMJO!RSUT:YSPOJGO!gRJSRSUHGT!POU!XLSMU!PHGU!LO!QHPJO!eWTH^LKe!POU!

PWXKGKTKSGU! PM! TSMJKUYOi@! KL! GSMU! RSMUUO! \! HLLOJ! RLMU! LSKG! PHGU! L<HGHLVUO! POU! XLSMU!

RJSRSUWU!RHJ!QOU!RJHTKZMOU!OT!\!UO!RSUOJ!GSTHYYOGT!LH!ZMOUTKSG!UMKIHGTO!8!.'&&/3+#*/5#

)+)3,2%3./5# 2,.2,%+)0/5# 4/5# 2/+2%)+,5# %15+2%*)/35# 3'15# )3+/22'?/3+# 512# */# 2%66'2+# =#

*<)+)3,2%)2/! gPHGU! MGO! RJHTKZMO! RSMJTHGT! H! RJKSJK! eLK^JO! OT! GSG! SJNHGKUWOei!j! 7O! ^MT!

G<WTHGT! RHU! PO! RJSRSUOJ! MGO! WTMPO! HRRJSXSGPKO! PM!()?# +2)6! POU! JOTJHKTWU! HMUTJHLKOGU@!

GSMU! JOL]IOJSGU! PHGU! LOU! RJSRSUKTKSGU! PO! =(&'-,! g"A."`# LOU! KGPKQOU! ZMK! TOGPOGT! \!

RJSMIOJ! LOU! QSGTKGMKTWU@! bV^JKPHTKSGU! OGTJO! KTKGWJHKJO:OJJHGQO! THGT! PM! QtTW! PO! LH!

POUQJKRTKSG!UTJMQTMJOLLO!PM!RbWGSY]GO!ZMO!QOLMK!PO!UOU!YSPHLKTWU!PO!RJHTKZMO/!!

!
&SGTJHKJOYOGT! HM_! O_OYRLOU! RJWQWPOGTU! g5HKGT:qHQZMOU:PO:&SYRSUTOLLO@! ,SMTOEEi@! KL!

G<O_KUTO!RHU@!KQK@!P<KTKGWJHKJO!^HLKUW@!POU!WTHROU!RJWPWTOJYKGWOU@!LO!()?#+2)6#RSMJJHKT!PSGQ!

PO!YHGK]JO!JHRKPO![TJO!HRRHJOGTW!\!L<`!HQTKSG!PlHLLOJ!o\!OT!L\!UHGU!UlWTH^LKJ!GMLLO!RHJT!a!

RSMJ! JORJOGPJO! MGO! PWXKGKTKSG! PO! L<OJJHGQO! RJSRSUWO! RHJ! L<(QHPWYKO! XJHGoHKUO/!

&OROGPHGT@! OG! LKUHGT! L<HGHLVUO! PO! =(&'-,! g'6"# .)+"i@! SG! HRRJOGP! ZMO! L<HRRHJKTKSG! PO!

QOTTO!`!GSMIOLLO!XSJYO!PO!ISVHNO!TSMJKUTKZMO!a!H!WTW!ROJYKUO!HIOQ!L<HQb]IOYOGT!gXKG!POU!

HGGWOU!.CFAi!PM!NSMPJSGGHNO!PO!LH!3HTKSGHLO!.@!JSMTO!PO!QOKGTMJO!PO!L<(MUTJHLKO/!7O!()?#

+2)6#ROMT![TJO#QSGUKPWJW!QSYYO!WTHGT!MGO!SRRSJTMGKTW!SXXOJTO!HM_!JOTJHKTWU!HMUTJHLKOGU!

P<bKIOJGOJ!HMTJOYOGT!ZM<OG!JOfSKNGHGT!`!MG!ROTKT!YSGPO!P<bH^KTMPOU!ZMO! L<SG! KGIOGTO!

PHGU!MG!QHYRKGN!Sv!L<SG!JOTJSMIO!USG!OYRLHQOYOGT@!UOU!ISKUKGU!PO!QHYRKGN@!UOU!QSKGU!

PO!R[QbO@!YHKU!PO!XHKJO@!HIOQ!UH!QHJHIHGO@!LO!TSMJ!PM!RHVU/!a!0HKU!LSKG!P<[TJO!MG!YSGPO!

UHGU! bH^KTMPOU@! POU! QHJHQTWJKUTKZMOU! JWQMJJOGTOU@! ISKJO! UTJMQTMJOLLOU@! ROMIOGT! [TJO!

RJSRSUWOU/!)JOYK]JOYOGT@!LH!QSJJWLHTKSG!OGTJO!L<O_KUTOGQO!RbVUKZMO!PO!LH!JSMTO!gXKG!PM!

NSMPJSGGHNOi! OT! HRRHJKTKSG! PM! RbWGSY]GO! gXJWZMOGTHTKSG! PO! LH! JSMTO! RHJ! LOU! ?2/]#

3'&%45i! ROMT@! ISKJO! PSKT@! [TJO! KGTOJRJWTWO! GSG! RHU! MGKZMOYOGT! QSYYO! MGO! USLMTKSG!

TOQbGKZMO! RJSRSUWOU! HM_! ?2/]# 3'&%45# gQOU! POJGKOJU! HVHGT! YHfSJKTHKJOYOGT! MG! $_$i!

YHKU! HMUUK! QSYYO! LH! XSJYHLKUHTKSG! P<MG! KTKGWJHKJO! RSUUK^LO@! IKUK^LO! OT! QHJTSNJHRbKW/!

&<OUT! PSGQ! L<O_KUTOGQO! P<MG! QbOYKG! \! UMKIJO! ZMK! H! SXXOJT! HM_! JOTJHKTWU! HMUTJHLKOGU!
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L<SRRSJTMGKTW!PO!TJHGUXSJYOJ!QO!ZMK!WTHKT!MG!ISVHNO!RSMJ!HQQWPOJ!\!MG!LKOM!P<bKIOJGHNO@!

OG!MG!ISVHNO!UMJ!LH!JSMTO!QSYYO!^MT!OG!USK/!

!
4OM_K]YOYOGT@! L<O_KUTOGQO!P<MGO!TOYRSJHLKTW!OT!P<MG!UOGU!PO!QKJQMLHTKSG!e\!JOUROQTOJe!

IKOGGOGT! JOGXSJQOJ! L<KYRJOUUKSG! P<bV^JKPHTKSGU! OGTJO! KTKGWJHKJO:OJJHGQO! PHGU! QO!

RbWGSY]GO! JWQJWHTKX/! -G! OXXOT! RSMJ! =(&'-,@! `!LO! ISVHNO! U<KGUQJKT! PHGU! MGO! LSNKZMO!

UHKUSGGK]JO!O_RLKZMWO!RHJ!POU!UKTOU!*GTOJGOT!URWQKHLKUWU!SM!PHGU!POU!SMIJHNOU!USMIOGT!

RM^LKWU!\!QSYRTO!P<HMTOMJ!g�i/!*L!OUT!QSGUOKLLW!PO!RJSXKTOJ!PO!L<WTW!HMUTJHL!RSMJ!RHJQSMJKJ!

LO!UMP!PM!RHVU@!OT!PO!YSGTOJ!IOJU!LO!+JSRKZMO!PM!&HRJKQSJGO!OG!bKIOJ!gUHKUSG!U]QbOi/!a!

-T! UK@! ^KOG! WIKPOYYOGT@! KL! G<V! H! HMQMG! UOGU! PO! QKJQMLHTKSG! JWOLLOYOGT! KYRSUW@! `!LOU!

OGZM[TOU! YOGWOU! RHJ! LO! PWRHJTOYOGT! PM! TSMJKUYO! P<(MUTJHLKO! 2QQKPOGTHLO! YSGTJOGT!

ZM<MGO! YHfSJKTW! PO! ISVHNOMJU! TSMJGO! PHGU! LO! UOGU! QSGTJHKJO! POU! HKNMKLLOU! P<MGO!

YSGTJO/!a!!

!
1G!TJSKUK]YO!QSGUTHT!ROMT![TJO!HfSMTW!\!LH!^HLHGQO!POU!bV^JKPHTKSGU@!L<O_KUTOGQO!PO!LKOM_!

efHLSGUe/! &OU! POJGKOJU! USGT! H^SJPWU! RHJ! =(&'-,@! USKT! RHJQO! ZM<KLU! eRJSXKTOGTe!

WQSGSYKZMOYOGT! PM! RbWGSY]GOF.@! ! USKT! RHJQO! ZM<KLU! SGT! WTW! eQJWWUe! RHJ! L<O_KUTOGQO!

Y[YO! PM! RbWGSY]GO/! 4HGU! LO! RJOYKOJ! QHU@! =(&'-,! RJWQKUO! ZMO! `!TSMTOU! LOU! ROTKTOU!

UTHTKSGU! PO! L<(MUTJHLKO! RWJKRbWJKZMO! ZMK! UOJIOGT! HQTMOLLOYOGT! PO! fHLSGU! HM! ()?# +2)6#

POIJHKOGT!QSGTKGMOJ!\!QSGGHzTJO!MGO!XJWZMOGTHTKSG!OT!MG!PWIOLSRROYOGT! LKWU!HM_!?2/]#

3'&%45!a@!PHGU!LO!UOQSGP@! KL!GSMU!HRRJOGP!ZMO!`!LH!RLMRHJT!POU!bHMTU! LKOM_!PM!()?#+2)6#

P<(MUTJHLKO! SQQKPOGTHLO! SGT! g�i! WTW! QLHUUWU! OG! OURHQOU! GHTMJOLU! RJSTWNWU! PORMKU! LOU!

HGGWOU!.CFA!NJ|QO!\! LOMJ! KGIOGTKSG! gPHGU! LO! UOGU!PO!PWQSMIOJTO!OT!IHLKPHTKSGi!RHJ! LO!

JONHJP! POU! TSMJKUTOU! GHTKSGHM_!a/! (KGUK@! LSKG! P<`! HLLOJ! HM! bHUHJP! a! gQX/! PWXKGKTKSG! PO!

L<HQHPWYKO!RJWQWPOYYOGT!QKTWOi@!LOU!?2/]#3'&%45#ROMIOGT#eHRRMVOJe#LOMJU!KTKGWJHGQOU!

JWQJWHTKIOU! UMJ! POU! QHJHQTWJKUTKZMOU! `!UTJMQTMJOLLOU!a! 8! L<O_KUTOGQO! P<MG! KTKGWJHKJO! \!

UMKIJO! GSG! RHU! PM! XHKT! PO! USG! ^HLKUHNO! YHKU! XSJYHLKUW! RHJ! L<O_KUTOGQO! P<MGO! JSMTO!

NSMPJSGGWO@! LH!RJWPSYKGHGQO!P<MGO! TOYRSJHLKTW! OT!P<MG! UOGU!PO! QKJQMLHTKSG! UHGU!ZMO!

QOLLO:QK!USKT!KYRSUWO!RHJ!MGO!SJNHGKUHTKSG!ZMOLLO!ZM<OLLO!USKT!gTSMJ:SRWJHTOMJ@!HNOGQO!PO!

ISVHNO@! TSRSNMKPO@!OTQ/i@! LH!RJWUOGQO!PO! LKOM!efHLSGe!SM! LKOM!eJOR]JOe!UHGU!ZM<KLU!USKOGT!

SXXKQKHLKUWU@!JWXWJOGQWU!SM!LH^OLLKUWU!QSYYO!LKOM:WTHRO/!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F.!-G!OXXOT@!PHGU!USG!TO_TO!=(&'-,!RJWQKUO!ZM<!`!avec l’arrivée à l’âge de la retraite de la génération du baby 

boom australien (1946-1961), l’Australian Bureau of Statistics prévoit une augmentation des mobilités liées 

aux personnes âgées. Aussi, toutes les petites stations de l’Australie périphérique qui servent actuellement de 

jalons au big trip devraient continuer à connaître une fréquentation et un développement liés aux grey 

nomads. »!
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!
4M! QtTW! POU! RJHTKZMHGTU! OT! GSG! RLMU! POU! HTTJK^MTU! UTJMQTMJOLU! PO! LH! RJHTKZMO@! QOTTO!

bV^JKPHTKSG!ROMT!HMUUK![TJO!QSGUTHTWO!PHGU!LOMJ!JHRRSJT!\!L<HIOGTMJO!OT!\!LH!PWQSMIOJTO/!

-G!OXXOT@!=(&'-,!QSGUKP]JO!gOG!JORJOGHGT!GSTHYYOGT!MGO!WTMPO!P<23D>!OT!7-23(,4!

g"AA%ii! ZMO! `!LH! `!LK^OJTW!a! OUT! MG! POU! GSTKSGU! LOU! RLMU! KYRSJTHGTOU! PO! QO! TVRO! PO!

ISVHNO!a/!2G!ROMT!LMK!HUUSQKOJ!QOLLO!PO!JMRTMJO@!`!JMRTMJO!HIOQ!MG!TOYRU!Sv!LH!IKO!WTHKT!

gOUT! TSMfSMJUi! TJSR! SJNHGKUWO!a!YHKU! HMUUK! QOLLO! PO! JKTO! PO! RHUUHNO! OG! QO! UOGU! Sv! QO!

ISVHNO!`!OUT!MGO!YHGK]JO!PO!gUOi!RJSMIOJ!ZM<\!L<HJTKQMLHTKSG!PO!UH!IKO!RJSXOUUKSGGOLLO!OT!

PO! LH! IKOKLLOUUO! SG! ROMT! OGQSJO! XHKJO! POU! QbSUOU! XSJYKPH^LOU/! g�i! &OJTHKGU! HMTOMJU!

RHJLOGT!PO! LH!PKYOGUKSG!MLVUUWOGGO!PO!QOU!RJHTKZMOU!ZMK! KYRLKZMO! L<HXXKJYHTKSG!P<MGO!

PKYOGUKSG!HQTKIO!OT!LH!RJKUO!PO!QSGTJtLO!RSUKTKIO!PO!UH!IKO/!a!

!
0HKU!RHJHLL]LOYOGT!\!QOU!JOIOGPKQHTKSGU!OT!QOU!JOUUOGTKU!PO!?2/]#3'&%45#r*)(2/5r-#GSMU!

QSGUTHTSGU! ZMO! `!LH! JOQbOJQbO! PM! QSGXSJT! OUT! g�i! TJ]U! KYRSJTHGTO!a/! &OLLO:QK! RHUUO!

GSTHYYOGT!RHJ!`!LH!GSTKSG!P<WZMKROYOGT!cRSMIHGTd!POIOGKJ!TSMT!\!XHKT!UMJJWHLKUTO!a!OT!

PSGT@!ISKQK@!OG!ZMOLZMO!USJTO!MGO!LKUTO!\!LH!)JWIOJT!8!LO!$>$@!L<HKJ!QSGPKTKSGGW@!LO!NJSMRO!

WLOQTJSN]GO@!LOU!RHGGOHM_!USLHKJOU@!LH!RHJH^SLO!OT!POU!eQSYRLWYOGTUe!RSUUK^LOU!QSYYO!

MG!ROTKT!^HTOHM@!MGO!YSTS!SM!MG!UQSSTOJ/!(!QOLH!U<HfSMTO!LO!XHKT!ZMO!LH!NWGWJHLKUHTKSG!POU!

QHJTOU! ^HGQHKJOU@! LH! TWLWRbSGKO! YS^KLO@! LOU! TWLWRbSGOU! UHTOLLKTOU! USGT! QSGUKPWJWU! RHJ!

=(&'-,!g'6"#.)+/i! QSYYO!HMTHGT!PO! XHQTOMJU! XHQKLKTHTOMJU!PO! L<O_KUTOGQO!PM!()?# +2)6#HM!

Y[YO!TKTJO!ZMO!L<HQb]IOYOGT!PM!NSMPJSGGHNO!PO!LH!3HTKSGHLO!./!&SYYO!GSMU!L<HISGU!

RJSRSUW!PHGU!LO!g+H^LOHM!Ei@!HLSJU!Y[YO!ZMO!LH!PKYOGUKSG!PO!PWQSMIOJTO!OUT!fMNWO!OT!

JOUUOGTKOU!QSYYO!OUUOGTKOLLO@!GSMU!USYYOU!LSKG@!KQK@!P<MGO!HIOGTMJO!LKWO!\!YVTbO!PO!LH!

+/22%#)3'.'?3)+%!YHKU!^KOG!PHGU!QOLLO!P<MGO!KTKGWJHGQO!ZMK!UOJHKT!YHzTJKUWO!OT!UWQMJKUWO!

\!YKGKYH/!

!
1G! KGPKQHTOMJ! UMRRLWYOGTHKJO! PO! QO! ^OUSKG! PO! XHYKLKHJKTW! UO! JOTJSMIO! RHJ! LOMJ! XSJTO!

RJWUOGQO!`!UMJ!*GTOJGOT!HIOQ!LH!YKUO!OG!LKNGO!PO!QHJGOTU!PO!ISVHNO!PWTHKLLHGT!KTKGWJHKJO@!

^MPNOT!OT!HMTJOU!PWTHKLU!RJHTKZMOU/!a!0[YO!UK!LH!RJWUOGQO!POU!?2/]#3'&%4!UMJ!QOU!UKTOU#

OUT!KGIOJUOYOGT!RJSRSJTKSGGOLLO!\!LOMJ!XJWZMOGTHTKSG!POU!LKOM_!P<WTHROU!QSGTJHKJOYOGT!

\!QOLLO!PO!fOMGOU!(%.c6%.c/25#KGTOJGHTKSGHM_!SM!POU!XHYKLLOU!OG!HGGWO!UH^^HTKZMO/!!

4O!RLMU@!`!faute d’être rapidement identifiés par les acteurs du tourisme marchand, (…) les 

grey nomads, [sont susceptibles] de s’autoproclamer comme « groupe » (par le biais de site 

Internet entre autres) avant d’être reconnus par les autres acteurs du système touristique, 

entre autres les acteurs marchands. » Cette revendication passe aussi par un fonctionnement 



! ."$!

en "tribu" (MAFFESOLI, 1988) qui induit quelque part l’exclusion des locaux du cercle de 

sociabilité. En effet, « pouvoir rencontrer et échanger avec des gens qui partagent un projet 

proche est important. Les rencontres avec les locaux sont plus distanciées et relèvent plus de 

l’observation, de la découverte. » (VACHER, op. cit.) Mais paradoxalement, « il n’y a rien 

de choquant à ce qu’un habitant installé depuis quelques mois [puisse] apparaître comme 

ayant une relation durable au lieu et une connaissance remarquée de celui-ci. Il existe donc 

une porosité entre le monde de ceux qui passent et de ceux qui restent (…). » 

 

Ainsi, loin de rouler vers l’aventure de manière PWUSJPSGGWO, les grey nomads s’entourent 

de certaines garanties (sur-équipement, compilation d’informations pratiques) et d’une 

certaine protection (fonctionnement de tribu et observation distante des locaux) pour se 

lancer dans leur big trip. A ce titre la reprise du terme "big trip" par les jeunes backpackers 

nous paraît significative de l’hybridation de la dialectique itinéraire-errance proposée par les 

grey nomads.  Car contrairement au drifter qui a un comportement pouvant s’apparenter à 

l’errance (COHEN, 2004), celui du ^HQyRHQyOJ! U<HRRHJOGTO! \! QOLMK! POU!?2/]# 3'&%45# \!

UHISKJ!LH!GSG!JOQbOJQbO!PO!JMRTMJO!HIOQ!LH!USQKWTW@!LO!QbOYKGOYOGT!IOJU!POU!RSKGTU!PO!

JOR]JO! \! RHU! YHGZMOJ@! MG! XSGQTKSGGOYOGT! HM! UOKG! PO! `!XHYKLKHJ! eOGIKJSGYOGTHL!

^M^^LOe!a/!-T@!ZM<KLU! USKOGT!?2/]#3'&%45#SM!(%.c6%.c/25@! LOMJ!^KN! TJKR!OUT!RSMJ!QbHQMG!

P<OGTJO!OM_!`!MGO!RJHTKZMO!ZMK!ROJYOT!P<HMNYOGTOJ!USG!RJOUTKNO!USQKHL!a!g=(&'-,@!'6#

.)+i/!

)
)
H03$#*(!-(!$03'(+*,(!4&*&/#'-(!(')+(!,),'3+&,+(!.2,+,)5($!()!*3#*+&2:,85(!

-UT:QO!LH!RJHTKZMO!YSTSJKUWO!ZMK!KYRSUO!PO!UMKIJO!MG!QbOYKG!TJHQW!j!&<OUT!PHGU!LO!JWQKT!

PO! UVLIHKG!+OUUSG!PWQJKIHGT! UH! TJHIOJUWO! JWHLKUWO!OG!"AAE!\!RKOP!OT! \!IWLS!PO! LH!YOJ!

(JHL! \! LH!YOJ! &HURKOGGO! gQX/! KLLMUTJHTKSG!..i@! ZMO! GSMU! QbOJQbOJSGU! POU! WLWYOGTU! PO!

JWRSGUO/! 5VLIHKG! +OUUSG! OUT! MG! WQJKIHKG:ISVHNOMJ! HVHGT! OXXOQTMW! PO! GSY^JOMUOU!

O_RWPKTKSGUF"/! *L!H! LO!RJSXKL!RHJXHKT!PO!QOLMK!ZMK!ROMT!&%2.>/2#=# *<%0/3+12/!YHKU! LSKG!PO!

ISMLSKJ!PKUQMTOJ@! KQK@! PO! USG!RHLYHJ]U! OT!PO! QO!ZMK!RSMJJHKT! OG! QSGUTKTMOJ!SM!GSG!MGO!

ROJXSJYHGQO@! GSMU! KJSGU! RMKUOJ! PHGU! USG! JWQKT! A*'?/! 4/# *<,3/2?)/# 0%?%('34/! LOU!

PKXXWJOGTU! WLWYOGTU! XHKUHGT! JWXWJOGQO! \! USG! JHRRSJT! \! L<OJJHGQO! OT! L<KTKGWJHKJO! OT! ZMK!

HTTOUTOGT!P<MG!QOJTHKG!QSGTKGMMY!OGTJO!LOU!POM_!O_RJOUUKSGU/!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F"! ! (! QO! TKTJO@! KL! OUT! YOY^JO! PlbSGGOMJ! PO! Ll*3,--5! g*GUTKTMT! PO! JOQbOJQbO! UMJ! LOU! O_RWJKOGQOU!
O_TJHSJPKGHKJOUi@!HPYKGKUTJHTOMJ!PO!LH!?MKLPO!OMJSRWOGGO!PM!JHKP!OT!PM!QSYKTW!PKJOQTOMJ!PO!LH!5SQKWTW!POU!
O_RLSJHTOMJU!XJHGoHKU/!
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!
%HHIJKLMKNOP);;)A)$MLKR)SI)VMLYOILJ)LUMHNJU)VML)(*)'RJJOP)>JOILYR)A)'"((,&7):ZZC?)

!
(XKG!PO!QSGUHQJOJ!USG!`!HIHGQWO!USLKTHKJO!\!JWXLWQbKJ!HM!YVUT]JO!PO!LlWGOJNKO!a@!5VLIHKG!

+OUUSG@!QSYYO!\!USG!bH^KTMPO!G<H!RHU!UMKIK!MG!KTKGWJHKJO!^HLKUW!OT!JWROJTSJKW@!ZMSKZMO�!

*L!H!QSGUTJMKT!USG!RJSfOT!HMTSMJ!PO!POM_!QJKT]JOU!RJKGQKRHM_!8!QOLMK!P<MGO!RJSRMLUKSG!GSG!

YSTSJKUWO!\!RKOP!SM!IWLS@!ROM!KYRSJTO@!PM!YSYOGT!ZMO!QOLH!USKT!*']%*/&/3+!OT!QOLMK!PO!

JOLKOJ!`!TJSKU!YOJU@!H^HTTHGT!LO!Y[YO!TJHfOT!ZMO!QOLMK!PlMGO!LHJYO!PlSJ!GSKJ!PO!LH!bHMTO!

(UKO!QSGISVWO!\!TJHIOJU!UTORROU!OT!YSGTU!a/!4<SJOU!OUT!PWf\@!GSMU!ISVSGU!ZM<KL!GO!U<HNKT!

RHU!P<MGO!OJJHGQO!UHGU!^MT@!YHKU!RSMJ!HMTHGT!QO!C)*#4<L2)%3/!ZMO!QSGUTKTMO!LH!RJWUOGQO!

PO!L<SLWSPMQ@!JKYO:T:OLLO!HIOQ!RJWTO_TO!UVY^SLKZMO!OT!URKJKTMOL!SM!KTKGWJHKJO!RbVUKZMO!\!

eJOUROQTOJe!j!

!
5K!GSMU!RSMISGU!JWRSGPJO!RSUKTKIOYOGT!\!LH!RJOYK]JO!HUUOJTKSG!OG!QO!UOGU!Sv!+-5523!

g"AAEi! QSGUKP]JO! ZMO! `!RWTJSLO! OT! XSJQO! IKTHLO! RJSQ]POGT! PM! Y[YO! RJKGQKRO! 8! Ll[TJO!

bMYHKG! JOQ]LO!MG!NKUOYOGT!PlWGOJNKO!ZMO!POU! XSJHNOU!RJSRKQOU!ROMIOGT! XHKJO! fHKLLKJ/!a!

0HKU! HMUUK! RHJQO! ZMO! LO! RWTJSLO! UOJHKT! `!LO! UHGN! PO! LH! YSPOJGKTW!a@! ISVHNOJ! PHGU! LH!

UTORRO!LO!LSGN!POU!SLWSPMQU!G<WZMKIHMT!PSGQ!RHU!\![TJO!`!HM_!QSGXKGU!PM!YSGPO!YHKU!SG!

OUT! HM! QmMJ!a! OT! OG! `!PWXKLHGT! \! LH! IKTOUUO! PO! cUSGd! OXXSJT@! cSG! H! USMU! LOU! VOM_d! LO!

UROQTHQLO!PO! LH!YSPOJGKTW!RWGWTJHGT! LO! IKOM_!YSGPO/!a!(! TJHIOJU! QOU!ZMOLZMOU! LKNGOU@!

+-5523! GSMU! PWROKGT! L<SLWSPMQ! QSYYO! MG! UVY^SLO! PO! LH!YSPOJGKTW! OT! LO! UMKIJO! LMK!

ROJYOT! PO! UO! RLSGNOJ! HM! QmMJ! PO! UH! JWXLO_KSG! UMJ! LOU! OGfOM_! QSGTOYRSJHKGU! OT! RLMU!

RHJTKQMLK]JOYOGT!QOM_!WGOJNWTKZMOU/!0HKU!L<SLWSPMQ!GO!fSMO!RHU!UOMLOYOGT!MG!JtLO!PO!C)*#

4<L2)%3/#5]&('*)71/@!KL!QSGUTKTMO!IWJKTH^LOYOGT!MG!KTKGWJHKJO!RbVUKZMO@!NWSNJHRbKZMO!\!

GO!RHU!ZMKTTOJ!SM!HM!RKJO!PO!ZMOLZMOU!yKLSY]TJOU/!-G!OXXOT@! HLSJU!ZMO!`!LOU!yKLSY]TJOU!
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H^HTTMU!USGT!LO!RLMU!NJHGP!TJWUSJ!ZM<MG!bSYYO!cRMKUUOd!HYHUUOJ!a@!XHKJO!MG!PWTSMJ!PO!

ZMKG{O! yKLSY]TJOU! RSMJ! TJHIOJUOJ! LO! IKLLHNO! PO! >HGLHJ! OUT! QSGUKPWJW! QSYYO!

`!QSGUKPWJH^LO! RSMJ! MG! QVQLKUTO! HIHJO! P<OXXSJT!a/! &OTTO! JWXLO_KSG! UMJ! MGO! GWQOUUHKJO!

WQSGSYKO! POU! yKLSY]TJOU! OUT! P<HMTHGT! RLMU! RHJHPS_HLO! ZMO! RHJHLL]LOYOGT! +-5523! UO!

JOXMUO!\!WQSGSYKUOJ!TSMT!yKLSY]TJO!RWPHLW!QSYYO!L<HTTOUTO!QOU!HGOQPSTOU!8!!

5(6/17"$2(3)2(8/!$",,)412(!)(+1"+"2),&(3)(89/10)1(!",(-'%"(3/,2(%)41(1)!"1:4);(<%2(,)(8"!+1),,),&(

+/2(+"41:4"$(=)(!>"#2&$,)(?(3$77$8$%)(3)(7/$1)(),&),31)(%)(+%/$2$1(@(2>'+4$2)1()&(:4)(%/(+)12+)8&$-)(3>),(7$,$1(

-/4&(%/10)!),&(%/(+)$,)(ABC(),341');(D(

(

5(E$%"!F&1)(GH;(I",&1J%)(3)(7%$82;(

: +"41:4"$(-"42(,)(+1),)K(+/2(%)(#42(L(

: +/18)(:4>$%(-/(&1"+(-$&);(

: M&(-"42(%>/-)K(1/&'(L(

: N",(!/$2(",(,)(-"$&(1$),(:4/,3(",()2&(3)3/,2;(D(

#

(KGUK@!QO!GO!USGT!RHU!LOU!yKLSY]TJOU!OG!USK!ZM<KL!XHMT!WQSGSYKUOJ!YHKU!QOM_!ZMK!WLSKNGOGT!

PO! L<SLWSPMQ@!PO! LH! LKNGO!\!UMKIJO/!-G!QO!UOGU@! LO!JWQKT!PO!+-5523!JWI]LO!MG!QSGTKGMMY!

OGTJO! POM_! UMRRSUWU! RtLOU! SRRSUWU! PHGU! LH! UKNGKXKQHTKSG! PSGGWO! \! LH! RJWUOGQO! PO!

L�SLWSPMQ!8! QOLMK! P<MG! KTKGWJHKJO! UVY^SLKZMO! HIHGT! TSMT! RSJTOMJ! PO! UOGU! OT!

P<KGTOJJSNHTKSGU@!OT!QOLMK!P<MG!KTKGWJHKJO!PSGT!yKLSY]TJO!HRJ]U!yKLSY]TJO!KL!XHMT!`!UMKIJO!

\!LH!TJHQO!LOU!LHQOTU!RJSPKNKOM_!a/!!

&SYYO! L<HTTOUTOGT! LOU! QKTHTKSGU! RKSQbWOU! oH! OT! L\! HM! QSMJU! PM! JWQKT! gQX/! OGQHJTi@! IKOGT!

U<HfSMTOJ!\!QO!QSGTKGMMY!OGTJO!KTKGWJHKJO!QSYYO!^MT!OG!USK!OT!KTKGWJHKJO!QSYYO!RSJTOMJ!

PO! JWXLO_KSG! OT! PO! UHNOUUO@! TSMTO! MGO! UWJKO! P<HMTJOU! QSGTKGMMY! OGTJO!&'3'+'3)/# /+#

)&62,01/@! /30)/# 4/# 2/5+/2# /+# 6*%)5)2# 4/# 6%2+)2@! )&6'2+%3./# 4/# *%# 4)5+%3./# 6%2.'121/# /+#

2).>/55/# 4/# *%# 2/3.'3+2,/# 2,%*)UWO@# /+."#0HKU! UHGU! PSMTO! QOTTO! O_RJOUUKSG@! `!fO! UMKU! MG!

OJJHGT@!QbOYKGHGT!IOJU!LO!^MT!a!UVGTbWTKUO!PO!YHGK]JO!LH!RLMU!ROJQMTHGTO!LO!PKHLSNKUYO!

RJWUOGT! HM! UOKG!PO! QO! JWQKT! OGTJO!MG! ISVHNOMJ! \! LH! JOQbOJQbO!P<MG! ISVHNO! HIHGT! TSMT!

URKJKTMOL!OT!QOLMK!P<MG!QVQLKUTO!HTTOGTKX!HM!JOUROQT!PO!USG!KTKGWJHKJO/!

!
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!

%HHIJKLMKNOP);:)A)2RJ)SNMHOeNJTRJ)SR)H=UHOeR)SR)H=UPRLeNR)XMeM^OPSR)
)>D"!'G"2,'7):Z;:)S=MVL`J)'"((,&):ZZ3?)

3SMU! HISGU! KLLMUTJW! GSU! RJSRSU! UMJ! LOU! XJSGTK]JOU! PO! L<OJJHGQO! \! TJHIOJU! MG! O_OYRLO!

YSTSJKUW! gLO! ()?# +2)6! POU! JOTJHKTWU! HMUTJHLKOGUi! OT! MG! HMTJO! GSG! YSTSJKUW! g*<,*'?/# 4/#

*<,3/2?)/#0%?%('34/i/!7<MG!QSYYO!L<HMTJO!TOGPOGT!\!YSGTJOJ!ZMO!L<H^UOGQO!P<KTKGWJHKJO!

RbVUKZMOYOGT! ^HLKUW! SM! JWROJTSJKW! GO! JKYO! RHU! GWQOUUHKJO! HIOQ! `!OJJHGQO!a! TOLLO! ZMO!

!"#$%&'#() 

!"#$%&'()%*+,-.,/0,1*.22.,3#%,).,(04%110%*,%/,5,0,2.#,).,&0%*,

6'((.#(,7,2(+1.$*89:;,<"040$=.,04.=,/".12'%(,3#.,/.,

>%/')?*(.,1#%40$*,).,(+1.(4.(0,#$.,0#*(.,1#(2(%1.8,@#,3#.,

/0,)%$#*.,-"02(?1,022'(*.(0,3#./3#.,=60$A.).$*8,9:;,)0%1,

(%.$,$.,40(%.,<0)0%1,1'#1,)'$,=%./8,9:;,B.,1#%1,2%+A+,-0$1,/0,

(+2+*%*%'$,%-.$*%3#.,-.,=603#.,1.='$-.8, 

 

 

*'+&),- 

!.,4'50A.,='$1*%*#.,/.,*.((0%$,%-+0/,-.,/0,$'#4.0#*+8,!.,

40A0C'$-,5,=')C0*,7,=603#.,%$1*0$*,/.,(0='($%11.).$*8,

D'$,=6.)%$,.1*,204+,-"%)2(+4#8,!"%$=.(*%*#-.,-.,1'$,1'(*,

/"'C/%A.,7,1.,*.$%(,.$,+4.%/8,E603#.,201,2.#*,=0=6.(,#$.,

=60#11.F*(022.G,=603#.,>%/')?*(.,.*,=603#.,)%$#*.,(.=+/.(,

/.,A.().,-.,/"%)2('C0C/.8,!"%$0**.$-#,/.,A#.**.,0#,-+*'#(,

-.,/0,/0%.8,,

*'+%&(."/012013.12#4(."/01+.&/%-&-01

H#%1G,20(,10#*1,-.,2#=.G,-"')C(0A.1,.$,')C(0A.1G,<"040$=.,

<#13#"0#,1'%(G,=')).,=.1,%$1.=*.1,(0)20$*,-0$1,/.1,(.='%$1G,

=6011+1,20(,/0,=/0(*+8,!"0%(,$.,(.&('%-%*,<0)0%18,I0/A(+,*'#*G,

<"0((0=6.,2/#1,-.,=.$*,>%/')?*(.1,7,=60=#$.,-.,=.1,<'#($+.1,

-.,C(0%1.1. 

 

5#/6044012013.1&0"/%"(&)01&).3#!"#11

E".1*,#$,=040/%.(,3#%,)"0,(+4.%//+,=.,)0*%$8,9:;J/,)"0,-'$$+,

#$.,C'#*.%//.,-.,/0%*,-.,=60).0#,.$,+=60$A.,-.,)'$,

=%A0(%//'8,J/,0,.1105+,)'$,4+/'G,<.,1#%1,)'$*+,1#(,1'$,=6.40/G,

%/,0,A(%//+,/.,=%A0(%//'G,<"0%,C#,#$,2.#,-.,/,0%*G,'$,1".1*,1.((+,/0,

)0%$,.*,2#%1,'$,.1*,20(*%1,=60=#$,-.,1'$,=K*+G,.)2'(*0$*,/.,

1'#4.$%(,-"#$.,(.$='$*(.,1%/.$=%.#1.,L,<'/%,=0-.0#,-.,/"0#C.8,

!

7",#01201&04(0&10(1+3.#4#&1201+.&(#&11

M$,4'50A.G,/.,2(.)%.(,<'#(,'$,1.,-.)0$-.,2'#(3#'%,'$,.1*,20(*%8,!.1,

0#*(.1,<'#(1G,'$,1.,-.)0$-.,=')).$*,(.$*(.(8,

I'$*+.,1'#1,/0,2/#%.8,N,2.%$.,1#(,)'$,4+/'G,<.,(.A(.**.,/.,='$&'(*,-#,=0&+8,

!.1,40A0C'$-1,='$$0%110$*,C%.$,=.*,+*0*,-.,2.(2+*#./,C0/0$=.).$*,

.$*(.,/".$4%.,-.,1.,(.2'1.(,.*,/.,-+1%(G,1%*K*,0**.%$*,/.,*'%*,-#,604(.G,-.,

(.2(.$-(.,/0,2%1*.88 



! ."F!

PWXKGKO! RHJ! L<(QHPWYKO! ;JHGoHKUO! OT! RLMU! RHJTKQMLK]JOYOGT! LO! XHKT! P<`!HLLOJ! HM! bHUHJP@!

YHJQbOJ! \! LlHIOGTMJO@! UHGU! ^MT! RJWQKU/!a! -G! OXXOT@! GSMU! HISGU! YSGTJW! L<O_KUTOGQO! OT!

L<KYRSJTHGQO!P<MG!KTKGWJHKJO!RbVUKZMO!\!JOUROQTOJ!8!QOLMK!PO!LH!3HTKSGHLO!.!HMUTJHLKOGGO!

OT!RLMU!LHJNOYOGT!POU!HMTJOU!RJHTKZMHGTU!RSMJ!LOU!?2/]#3'&%4#OT!QOLMK!PO!L<SLWSPMQ!RSMJ!

5VLIHKG!+OUUSG/!!

!
(M:POL\!PO!QOU!KTKGWJHKJOU!\!UMKIJO@!QOU!O_OYRLOU!YOTTOGT!OG!O_OJNMO!POU!bV^JKPHTKSGU@!

ISKJO! POU! QSGTKGMMYU@! OGTJO! POU! RtLOU! ZMO! L<SG!RSMIHKT! QSGUKPWJOJ! H! RJKSJK! SRRSUWU!8!

/3+2/# 4,5)2# 4/# *)(/2+,# /+# .'&6'2+/&/3+# 4/# r+2)(1r-# /3+2/# 4,5)2# 4/# 216+12/# /+# .'33/H)'3#

6/2&%3/3+/-# /3+2/# 4,5)2# 4<%0/3+12/# /+# 512G,71)6/&/3+# 0')2/# 62'+/.+)'33)5&/-# /3+2/#

&'3'+'3)/#/+#)&62,01/-#/3+2/#/30)/#4/#2/5+/2#/+#6*%)5)2#4/#6%2+)2-#/3+2/#)&6'2+%3./#4/#*%#

4)5+%3./# 6%2.'121/# /+# 2).>/55/# 4/# *%# 2/3.'3+2,/# 2,%*)5,/-# /+./! 4<HMTJOU! O_OYRLOU!

RSMJJHKOGT! IOGKJ! WTSXXOJ! GSTJO! PWYSGUTJHTKSG! QSYYO! LO! QSYRSJTOYOGT! PO! QOJTHKGU!

QHYRKGN:QHJKUTOU@!ZMK!^KOG!ZM<HMTSGSYOU!RJWX]JOGT!UO!JONJSMROJ!OGTJO!OM_!RSMJ!LH!GMKT@!

ISKJO!RSMJ!TSMTOU!LOU!IHQHGQOU/!0HKU!TJHIHKLLSGU!YHKGTOGHGT!LO!LKOG!OGTJO!QOU!QSGUTHTU!OT!

GSU!JWXLO_KSGU!RJWQWPOGTOU!UMJ!LO!JHRRSJT!OGTJO!YS^KLKTW!OT!USQKWTW/!

)
)

6"!";"#T+&0#'2,200B0&#'())540&#&%*,&#P*5%/,2%7&#,/7,/2*5:&#&*#%(32-5)3&#<#+%#=(%-&3&%*#

-520(158+&#C#

!
*L! G<V! H! RHU! ^OUSKG! P<KTKGWJHKJO! ^HLKUW@! JWROJTSJKW! SM! YKU! OG! TSMJKUYO! RSMJ! ZM<MG!

KTKGWJHKJO!USKT!UMKIK!RHU!\!RHU@!yKLSY]TJO!RHJ!yKLSY]TJO!8!Q<OUT!QO!ZMO!GSMU!SGT!HRRJKU!LO!

()?# +2)6! POU!Q2/]# 3'&%4! OT! *<,*'?/# 4/# *<,3/2?)/# 0%?%('34/# PO! 5VLIHKG! +OUUSG/! 0HKU! \!

L<KGIOJUO@! L<WTMPO! POU! RJHTKZMOU! UMJ! LH! ,SMTOEE! OT! LOU! QbOYKGU! PO! 5HKGT:qHQZMOU:PO:

&SYRSUTOLLO!YSGTJO!ZM<MG! KTKGWJHKJO!^HLKUW@!JWROJTSJKW!SM!YKU!OG!TSMJKUYO!GO!UKNGKXKO!

RHU! GWQOUUHKJOYOGT! MG! KTKGWJHKJO! UMKIK! HM! RKOP! PO! LH! LOTTJO! GK! MG! KTKGWJHKJO! RHJQSMJM!

RSMJ!LMK:Y[YO/!(KGUK@!HLSJU!ZM<HRJ]U!LOU!JOGQSGTJOU!PM!)JHPOL!PO!"AAE@!GSMU!PWXOGPKSGU!

L<O_KUTOGQO! HM! UOKG! PO! LH! GSTKSG! P<KTKGWJHGQO! P<MGO! PKHLOQTKZMO! OGTJO! KTKGWJHKJO! OT!

OJJHGQO@! HMfSMJP<bMK! GSMU! RHJLOJSGU! PHIHGTHNO! PO! L<KTKGWJHGQO! OG! THGT! ZMO! GSTKSG! OT!

RJHTKZMO! PKHLSNKZMO/! -G! QO! UOGU! Sv! POM_! LSNKZMOU@! QOLLO! PO! L<KTKGWJHKJO! OT! QOLLO! PO!

L<OJJHGQO! USGT! `!LKWU! OG! MGO! MGKTW! cL<KTKGWJHGQOd! UHGU! ZMO! LH! PMHLKTW! UO! ROJPO! PHGU!

L<MGKTW!a! g02,*3@!.CFFi/!)SMJ! LO!PKJO! HMTJOYOGT@! L<KTKGWJHGQO! OG! JONJSMRHGT! LO! XHKT!PO!

UMKIJO!MG!`!JOLOIW!KGPKZMHGT!LOU!LKOM_!RHJ!Sv!LlSG!RHUUO!RSMJ!HLLOJ!PlMG!cLKOMd!\!MG!HMTJO7)

OT! L<`!HQTKSG!PlHLLOJ!o\!OT! L\! UHGU!UlWTH^LKJ!GMLLO!RHJT!r! g�i!P<HLLOJ!HM!bHUHJP@!YHJQbOJ!\!



! ."C!

LlHIOGTMJO@! UHGU! ^MT! RJWQKU!a# QSGUKUTO! \! `!MGKJ! POU! KGUTHGQOU! ZMK! USGT! \! LH! XSKU!

QSYRLWYOGTHKJOU!OT!HGTHNSGKUTOU!a!g02,*3@!.CFFi/!4O!RLMU@!HUUKYKLOJ!L<KTKGWJHGQO!\!MGO!

GSTKSG! OT! RJHTKZMO# 4)%*'?)71/# 3'15# 6/2&/+# 4/# *%# .'3./0')2# /3+2/# g#'242/# a./# 71)# /5+#

4,+/2&)3%3+# .].*)71/`-# 4,5'242/# a./# 71)# /5+# >%5%24-# 2/3.'3+2/# %*,%+')2/-# %?)+%+)'3#

4)56/25)'3`# /+# '2?%3)5%+)'35# )4,/5# 5,6%2,/5# 71<)*# C%1+# *)/2# abdY[^-# 9II@"`#h! -T@! PSGQ! PO!

PSGGOJ! MGO! QSbWJOGQO! HM_! PKXXWJOGTU! QSGTKGMMYU! KPOGTKXKWU! RJWQWPOYYOGT! gLK^OJTW:

QSYRSJTOYOGT! PO! eTJK^Me@! JMRTMJO:QSGGO_KSG! ROJYHGOGTO@! HIOGTMJO:UMJWZMKROYOGT@!

YSGSTSGKO:KYRJWIM@! OGIKO! PO! JOUTOJ:RLHKUKJ! PO! RHJTKJ@! KYRSJTHGQO! PO! LH! PKUTHGQO!

RHJQSMJMO:JKQbOUUO! PO! LH! JOGQSGTJWO! JWHLKUWOi@! ZMK! ROMIOGT! [TJO! QSGUKPWJWU! QSYYO!

L<SJPJO!OT!LO!PWUSJPJO!LKWU!PHGU!MG!TSMT@! L<KTKGWJHGQO!JWQJWHTKIO!OG!THGT!ZM<SJNHGKUHTKSG!

POU!IHLOMJU!gOT!POU!RJHTKZMOUi/!!

!
&OTTO! HRRJSQbO! IKOGT! U<KGUWJOJ! OT! RJSLSGNOJ! POU! JWUMLTHTU! OT! RSUTMLHTU! P<HMTOMJU!

YS^KLKUWU!RSMJ!L<HGHLVUO!PM!JHRRSJT!OGTJO!YS^KLKTW!OT!USQKWTW@!ZMK!ROMIOGT![TJO!JOLKWU!\!

POU! ROGUWOU! HGTHNSGKUTOU!YHKU! QSYRLWYOGTHKJOU/! -G! RJOYKOJ! LKOM@! GSMU! JOIKOGPJSGU!

UMJ! L<HGHLVUO! PO!h(1;0(33! g"AAFi! PHGU! USG! HRRJSQbO! NWGWJHLKUTO! PO! LH!YS^KLKTW! OT!

ZMO! L<SG! JOTJSMIO! QbO{! 0*&'-7! g"AA#i! RSMJ! H^SJPOJ! MGO! YS^KLKTW! RHJTKQMLK]JO@! LO!

ISVHNO/! +SMU! POM_! QSGUKP]JOGT! ZMO! QOLMK! ZMK! UO! PWRLHQO! LO! RLMU! G<OUT! RHU!

GWQOUUHKJOYOGT!LO!RLMU!LK^JO/!-G!OXXOT@!L<KTKGWJHGQO!JWQJWHTKIO@!^KOG!ZM<WTHGT!MGO!RJHTKZMO!

OG!YSMIOYOGT@!GO!ROMT!OT!GO!PSKT![TJO!QSGUKPWJWO!QSYYO!MGO!RJHTKZMO!LK^JO!PO!TSMTO!

QSGTJHKGTO/! BM<OLLO! USKT!YSTSJKUWO! SM! GSG@! UMJ! MG! KTKGWJHKJO! ^HLKUW@! JWROJTSJKW@!YKU! OG!

TSMJKUYO!SM!GSG@!USLKTHKJO!SM!OG!NJSMRO@!LOU!O_OYRLOU!ZMO!GSMU!HISGU!TJHKTWU!YSGTJOGT!

ZMO!LH!RJHTKZMO!PO!L<KTKGWJHGQO!JWQJWHTKIO!GO!QSJJOURSGP!RHU!UOMLOYOGT!HM!XHKT!PO!RHJTKJ!

HKLLOMJU! OG! eLHJNMHGT! LOU! HYHJJOUe@!YHKU! HMUUK! PO! JOUTOJ! RSUUK^LOYOGT! JOLKW! \! `!L<KQK!a@!

P<KGTWNJOJ! OT! JOUROQTOJ! PO! GSMIOHM_! QSPOU@! PO! U<KYRSUOJ! PO! GSMIOLLOU! J]NLOU!

ZMSTKPKOGGOU/! &<OUT! UHGU! PSMTO! LO! QbOYKGOYOGT! KGTOLLOQTMOL! ZM<H! UMKIK! 5VLIHKG! +OUUSG!

UMKTO! \! UOU! GSY^JOMUOU! O_RWJKOGQOU! KTKGWJHGTOU/! )MKUZM<HMfSMJP<bMK! LSJUZM<KL! OUT!

KGTOJJSNW!UMJ!LOU!JHKUSGU!PO!UH!POJGK]JO!O_RWJKOGQO!USLKTHKJO!QSGUKUTHGT!\!RHUUOJ!E!YSKU!

PHGU! MGO! QH^HGO! HM! ^SJP! PM! LHQ! 6H�yHLF#@! KL! JWRSGP!8! `!f<HKYO! LH^SMJOJ! LOU! TOJJKTSKJOU!

ROGPHGT!POU!YKLLKOJU!PO!yKLSY]TJOU/!-T!L\!Q<WTHKT!MGO!O_RWJKOGQO!HM_!HGTKRSPOU!PO!QOLLO!

PHGU! LOU! OURHQOU/! q<HIHKU! OGIKO! PO! POYHGPOJ! \! L<KYYS^KLKTW! QO! ZMO! LO! ISVHNO! GO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F#!!)SMJ!RLMU!PO!PWTHKLU!UMJ!QOTTO!HIOGTMJO!8!bTTR8wwkkk/LOXKNHJS/XJwISVHNOUw"A.AwACw"%wA#AA9:
"A.AAC"%(,+;*?AAAA":f:HK:IOQM:UK_:YSKU:OG:OJYKTO:HM:^SJP:PM:LHQ:^HKyHL/RbR!



! .#A!

Y<HRRSJTO!RLMU!Q<OUT:\:PKJO!LH!RHK_!KGTWJKOMJO/aF$!,OUTO:T:KL!OGQSJO!\!U<KGTOJJSNOJ!UMJ!LH!

QSJJWLHTKSG!JWOLLO!OGTJO!LK^OJTW!OT!RHK_!KGTWJKOMJO!j!0HKU!UK!LH!ZMOUTKSG!G<OUT!RHU!PWGMWO!

P<KGTWJ[T@!V!JWRSGPJO!GSMU!WQHJTOJHKT!PO!GSTJO!UMfOT/!

!
7OU! POM_K]YOU! JWUMLTHTU! UMJ! LOUZMOLU! GSMU! ISMLSGU! JOIOGKJ! USGT! QOM_! PO! ?(?327!

g"AACi! UMJ! LO!GSYHPKUYO/!-G! OXXOT@! UMKTO! \!GSTJO! UWJKO!P<O_OYRLOU! OT! OG! JORJOGHGT! LH!

TOJYKGSLSNKO!PO!?(?327@!GSMU!USMbHKTSGU!PWXOGPJO!L<KPWO!ZM<KL!OUT!RSUUK^LO!PO!TJSMIOJ!

POU! LSNKZMOU! UWPOGTHKJOU! PHGU! L<KTKGWJHGQO! JWQJWHTKIO! P<HMfSMJP<bMK/! -G! OXXOT@! RSMJ!

QOJTHKGU!RJHTKZMHGTU! gQSYYO! LOU!6i*/2)35! PO! 5HKGT:qHQZMOU:PO:&SYRSUTOLLO! SM! 5VLIHKG!

+OUUSGi@! LO! PWRLHQOYOGT!GO! UO! XHKT! RHU!PHGU!MG! LKOM! WRbWY]JO! OT!YSMIHGT!YHKU! ^KOG!

PHGU!MG!OURHQO!UTH^LO!OT!PMJH^LO@! QOLMK!P<MG! KTKGWJHKJO!\!GO!RHU!ZMKTTOJ/!)SMJ!P<HMTJOU!

gQSYYO!LOU!+'12)5+/5!PO!5HKGT:qHQZMOU:PO:&SYRSUTOLLO!SM!LOU!?2/]#3'&%4`@! LH!RJHTKZMO!

KTKGWJHGTO!G<OUT!RHU!eLK^WJWOe!PO!TSMT!HGQJHNO!TOJJKTSJKHL!RMKUZMO!LOMJ!PWRLHQOYOGT!ROMT!

[TJO!QSGUKPWJW!QSYYO!HLLHGT!PO!RSKGTU!KPOGTKXKWU!OG!RSKGTU!KPOGTKXKWU!USKT!RHJ!LH!eTJK^Me!

USKT! RHJ! POU! SJNHGKUYOU! SXXKQKOLU/! -G! QO! UOGU@! GSU! O_OYRLOU! PO! RJHTKZMOU! JWQJWHTKIOU!

KTKGWJHGTOU!QSGIOJNOGT!HIOQ!LH!PWYSGUTJHTKSG!XHKTO!RHJ!?(?327!ZMO!L<SRRSUKTKSG!OGTJO!

UWPOGTHKJO! OT! GSYHPO! `!UO! PWRLHQO! OT! UO! UKTMO! PSGQ! OGTJO! MGO! QOJTHKGO! JKNKPKTW! PO!

L<OURHQO!RSMJ!LH!UWPOGTHJKTW!OT!MGO!ZMOUTKSG!P<HRRJSRJKHTKSG!PO!QOLMK:QK!OG!XSGQTKSG!PO!

L<MUHNO! GSYHPO!a/! (KGUK@! UMKIHGT! L<WQbOLLO! OT! LO! YSPO! P<S^UOJIHTKSG! YHKU! UMJTSMT! OG!

XSGQTKSG! POU! RJHTKZMOU! POU! KTKGWJHGTU! JWQJWHTKXU@! LOMJ! JHRRSJT! HM! LKOM! ROMT! [TJO! USKT!

QSGUKPWJW!QSYYO!MGO!UKYRLO! LKNGO!KUSLWO!POU! LKOM_!TJHIOJUWU!K/O/!QSGUTKTMOJ!MG!LKOM!OG!

USK!g\! L<KYHNO!POU!RHZMO^STU!ZMK!RJSRSUOGT!POU!QJSKUK]JOU!UMJ! LO!3KLi@!USKT!QSYYO!MGO!

LKNGO! PJSKTO! OGTJO! POU! LKOM_! \! PWQSMIJKJ! K/O/! QSGUTKTMOJ! MG! LKOM! SMIOJT! IOJU! L<O_TWJKOMJ!

gQSYYO!LO!RHJQSMJU!POU!ISVHNOMJU!YMGKU!PO!LOMJ!^KLLOT!`!TSMJ!PM!YSGPO!ai@!USKT!QSYYO!

MG!LKOM!XLSM!OT!YS^KLO!HIOQ!MGO!WRHKUUOMJ!\!LH!XSKU!NWSNJHRbKZMO@!QMLTMJOLLO!OT!USQKHLO!g\!

L<KYHNO!PM!ISVHNO!OG!}KN!}HN!PO!+SRXXOJi/!0HKU!JWPMKJO!L<KTKGWJHGQO!\!L<MGO!SM!L<HMTJO!PO!

QOU!HQQORTKSGU!UOJHKT!QSYYO!LO!UMNN]JO!02,*3!LMK!XHKJO!ROJPJO!UH!QSYRLO_KTW!OT!PSGQ!UH!

IHLOMJ! HfSMTWO! K/O/! WIHQMOJ! `!L<HXXJSGTOYOGT! PO! LH! PKXXKQMLTW! PM! QSY^HT! HIOQ! LO! JWOL!a!

g02,*3@!FFi/!&<OUT!PSGQ!QO!RHGOL!POU!RSUUK^LOU!ZM<KL!XHMT!QSGUOJIOJ!OG!V!HfSMTHGT!TSMU!

LOU!KGTOJYWPKHKJOU!RSUUK^LOU!OGTJO!LOU!TJSKU!RSLHJKTWU!KPOGTKXKWOU/!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F$!,OTJHGUQJKRTKSG!P<MGO!KGTOJIKOk!JWHLKUWO!UMJ!OMJSRO.@!bTTR8wwkkk/OMJSRO./XJw;JHGQOw;HKJO:L:
O_ROJKOGQO:PM:UKLOGQO:"9%CACw!
!



! .#.!

C"C"#R+)1*7%1(,#7*(7*%+)0,#,+#67'(,&&2&#/,#+,77)+'7)%.)&%+)'1#E#)+)1*7%1(,#%.)9)?#)+)1*7%1(,#

7,&&'27(,?#)+)1*7%1(,#4*7)+*,##

!

7OU! URWQKXKQKTWU! PM! JHRRSJT! OGTJO! RJHTKZMOU! KTKGWJHGTOU! OT! LKOM! WTHGT! RSUWOU@! GSMU!

RSMISGU! JWXLWQbKJ! \! LH! YHGK]JO! PSGT! LOU! HQTOMJU! gRJSXOUUKSGGOLU! OT! KGUTKTMTKSGGOLUi!

U<HRRJSRJKOGT! QOTTO! GSTKSG!PHGU! MGO! LSNKZMO!PO! PWIOLSRROYOGT! OT! P<HYWGHNOYOGT/! *L!

U<HNKJH! PSGQ! PO! U<KGTWJOUUOJ! HM! JHRRSJT! OGTJO! RJHTKZMOU! KTKGWJHGTOU! OT! TOJJKTSKJO!

HMTJOYOGT! PKT! \! LH! TOJJKTSJKHLKUHTKSG! PO! L<KTKGWJHGQO! JWQJWHTKIO/! &OTTO! NJKLLO! PO! LOQTMJO!

GSMU!UOJIKJH!RHJ! LH!UMKTO!RSMJ!HRRJWbOGPOJ! LH!?+(!PSGT! LO!UTHTMT! KGKTKHL!gO_RLKQKTOJ!OG!

KGTJSPMQTKSGi! OUT! PO! XHKJO! PO! L<KTKGWJHGQO! MG! SMTKL! PO! PWIOLSRROYOGT! LSQHL! RSMJ! LOU!

IHLLWOU! HLRKGOU! QSGUKPWJWOU! QSYYO! KUSLWOU/! &SYYO! LO! USMLKNGO! ;15&'! g"AAFi!8!

`!7lKTKGWJHGQO! OUT! WTOGPMO@! OT! H! POU! MUHNOU! PKXXWJOGQKWU/! &lOUT:\:PKJO! ZMO! UOLSG! LOU!

HUUSQKHTKSGU! [SM! HMTJOU! UTJMQTMJOU]@! QO! GlOUT! RHU! TSMT! \! XHKT! LH! Y[YO! QSGQORTKSG!

PlKTKGWJHGQO/! *L!GlV!H!RHU! LOU!Y[YOU!XSGPOYOGTU@! KL!GlV!H!RHU! LOU!Y[YOU!RJHTKZMOU!GSG!

RLMU@! OT! RLMTtT! ZMO!PlKTKGWJHGQO@! KL! XHMT! ^KOG! QSYRJOGPJO! \!YSG! UOGU! ZMlKL! XHMT! RHJLOJ!

PlMUHNOU! PKXXWJOGQKWU! PO! LlKTKGWJHGQO/!a! )SMJ! QSYRJOGPJO! QOU! RJSQOUUMU@! GSMU! GSMU!

JHRRJSQbOJSGU!P<MGO!RHJT!POU!TJSKU!LSNKZMOU!PO!PWIOLSRROYOGT!PO!RJSfOT!TSMJKUTKZMO!8!

LSNKZMO! P<KYRSUKTKSG@! LSNKZMO! PO! PKUQMUUKSG! OT! LSNKZMO! RHJTOGHJKHLO! g5OQJWTHJKHT!

*GTOJGHTKSGHL!=*(!(7)*3(@!"AA9i@!ZMO!GSMU!HIKSGU!WTH^LKOU!\!RHJTKJ!PO!LH!TVRSLSNKO!POU!

YWTbSPOU! PO! PKHNGSUTKQ! PO! )-,,-+! g"AA#i! gPKHNGSUTKQ! PO! L<KGNWGKOMJ@! PM! RHUTOMJ! OT!

QOLMK!PO!L<HGKYHTOMJi/!!

!
4HGU! LH! LSNKZMO! P<KYRSUKTKSG@! LOU! HQTOMJU! USGT! OUUOGTKOLLOYOGT! KGUTKTMTKSGGOLU/! *LU!

QSGUKP]JOGT! LO! TOJJKTSKJO! PO! XHoSG! O_TOJGO! OT! LO! ISKOGT! RLMU! QSYYO! MG! S^fOT@! UHGU!

RHJTKQMLHJKUYO/! 7O! RJSfOT! U<HRRLKZMO@! OUT! YKU! OG! mMIJO! UHGU! TOGKJ! QSYRTO! POU!

URWQKXKQKTWU@! POU! ^OUSKGU@! POU! HURKJHTKSGU! PM! LKOM! OT! POU! ROJUSGGOU! QSGQOJGWOU/! 7H!

QSGQORTKSG!PM!RJSfOT!OUT! XHKTO!`!bSJU:USL!a@!bSJU:TOJJKTSKJO/! *L!O_KUTO!PSGQ!MGO!QOJTHKGO!

PKUTHGQO! OGTJO! LOU! RSJTOMJU@! QJWHTOMJU@! KGKTKHTOMJU@! QSGQORTOMJU! PM! RJSfOT! OT! LOU!

^WGWXKQKHKJOU/! 4HGU! QOTTO! LSNKZMO@! LO! RJSfOT! GO! UO! XHKT! RHU! OG! RJOYKOJ! LKOM! RSMJ! LO!

TOJJKTSKJO!YHKU!RLMU!RSMJ!UHTKUXHKJO!POU!^OUSKGU!OT!S^fOQTKXU!KGUTKTMTKSGGOLU/!

!!
4HGU! LH! LSNKZMO!PO!PKUQMUUKSG@! KL! XHMT!NMKPOJ! LO! TOJJKTSKJO!OT! UOU!HQTOMJU!IOJU! LH!^SGGO!

USLMTKSG! YHKU! UHGU! KYRSUOJ! UH! IKUKSG/! 7<S^fOQTKX! OUT! PSGQ! PO! QSGIHKGQJO! LOU! HQTOMJU!

LSQHM_! PM! ^KOG! XSGPW! PM! RJSfOT/! 7O! RJSfOT! G<OUT! RLMU! RHJHQbMTW! YHKU! SG! IH! TOGTOJ!

P<MTKLKUOJ@! IHLSJKUOJ! LOU! JOUUSMJQOU! LSQHLOU/! *L! OUT! PWIOLSRRW! QSYYO! LH! `! ^SGGO!



! .#"!

HLTOJGHTKIO! a! \! LH! RJS^LWYHTKZMO! LSQHLO/! 7O! TOJJKTSKJO! O_KUTO! JWOLLOYOGT@! KL! OUT! RJKU! OG!

QSGUKPWJHTKSG! RMKUZMO! LO! RJSfOT! YOT! OG! IHLOMJ! UOU! HTSMTU! HXKG! P<OG! HYWLKSJOJ! LO!

PWIOLSRROYOGT/! 7O! RJSfOT! PSKT! [TJO! IM! QSYYO! MGO! HJTKQMLHTKSG! OGTJO! LO! LSQHLwNLS^HL!

YHKU!KL!G<OUT!RHU!OGPSN]GO!HM!TOJJKTSKJO!8!LOU!KPWOU!IKOGGOGT!PO!L<O_TWJKOMJ/!7O!RJSfOT!OUT!

L\!RSMJ!PSGGOJ!MGO!IKUKSG!HM!TOJJKTSKJO!ZMK!UKGSG!JOUTOJHKT!OGXOJYW!PHGU!MGO!LSNKZMO!\!

QSMJT!TOJYO/!!

!
4HGU!LO!QHU!PO!LH!LSNKZMO!RHJTOGHJKHLO@!LOU!KPWOU!RHJTOGT!PM!TOJJKTSKJO@!PM!LSQHL!8!QO!USGT!

LOU! HQTOMJU! SM! RLMTtT! QOJTHKGU! HQTOMJU! LSQHM_! ZMK! USGT! KGKTKHTOMJU@! RSJTOMJU! PM! RJSfOT/!

(KGUK@!LO!RJSfOT!JWRSGP!\!MGO!JWOLLO!POYHGPO!LSQHLO!RMKUZM<KL!H!WTW!KGKTKW!RSMJ!JWRSGPJO!

\!MG!RJS^L]YO!ZMK!LOMJ!OUT!RJSRJO/!&OLH!GO!UKNGKXKO!RHU!ZM<KL!G<V!HKT!HMQMGO!KGTOJIOGTKSG!

O_TWJKOMJO! YHKU! OLLO! IKOGT! H! RSUTOJKSJK/! 7O! RJSfOT! JOTOGM! UOJH! LO! XJMKT! P<WQbHGNO@! PO!

TOGUKSG!OT!PO!QSYRJSYKU!gYHKU!GSG!GWQOUUHKJOYOGT!PO!QSGUOGUMUi/!7OU!HQTOMJU!LSQHM_!

MTKLKUOGT! LO! RJSfOT! RSMJ! KYRMLUOJ! PM! QbHGNOYOGT/! &O! GO! USGT! RHU! LOU! JWUMLTHTU@! LOU!

S^fOQTKXU!ZMK!KYRSJTOGT!YHKU!RLMU!LO!RJSQOUUMU!ZMK!L<HQQSYRHNGO/!

5MKIHGT!QO!XKLTJO!P<HGHLVUO@!TJSKU!RJSQOUUMU!ROMIOGT![TJO!KPOGTKXKWU!RSMJ!QSYRJOGPJO!LOU!

RJSQOUUMU!PO!TOJJKTSJKHLKUHTKSG!PO!RJSfOTU!JWQJWHTKXU!^HUWU!UMJ!LH!RJHTKZMO!PO!L<KTKGWJHGQO!

g6-,+'-72+!/+#%*"-#"AAFi/!4O!GSMIOHM_!O_OYRLOU!g5OGPOJS!POL!&bKLO!OT!6SMJ^SGJHYHi!

OT!POU!O_OYRLOU!PWf\!MTKLKUWU!g,SMTO!EE@!?JOV!GSYHPi!IKOGPJSGT!KLLMUTJOJ!GSU!RJSRSU/!

!
!
9"9"!"#$<)+)3,2%3./#g#%*)()#h-#13#)+)3,2%)2/#=#%&,3%?/2#

!
5MKIHGT! LH! LSNKZMO!PM!PKHNGSUTKQ!PO! L<KGNWGKOMJ! gQX/! XKNMJO!..i@! LOU!RJHTKZMHGTU!GO! USGT!

RHU! \! L<SJKNKGO! PM! RJSQOUUMU! P<HYWGHNOYOGT! OT! PO! PWIOLSRROYOGT@!YHKU! QO! USGT! POU!

HQTOMJU!gKGUTKTMTKSGGOLU!SM!RJSXOUUKSGGOLUi!ZMK!ISKOGT!PHGU!L<KTKGWJHGQO!MGO!SRRSJTMGKTW!

\! UHKUKJ! RSMJ! PSGGOJ! MGO! LKUK^KLKTW! gISKJO! MGO! LWNKTKYKTWi! \! MG! TOJJKTSKJO@! \! MGO!

POUTKGHTKSG! OT! \! LOMJ! RJSRJO! UTJMQTMJO/! &OTTO! XSJYO! UO! TJHPMKT! RHJ! MG! RJSfOT! g^KOG!

USMIOGT! P<KTKGWJHKJOUi! JWRSGPHGT! \! MGO! ISLSGTW! RSLKTKZMO! P<KYRMLUOJ! MGOwPOU!

TOJJKTSJKHLKTWwU! g4-6(,6*-1>@! "AAFi! HMTSMJ! P<MGO! PKYOGUKSG! QMLTMJOLLO! KPOGTKXKWO!

QSYYO!RSTOGTKOLLOYOGT! `!HQQORTH^LO!a!SM! LWNKTKYO!RHJ! LOU! HQTOMJU! \! L<SJKNKGO!PO! QOTTO!

PVGHYKZMO/! 4HGU! QO! QHU@! LO! RJSfOT! P<KTKGWJHKJO! OUT! MG! RJWTO_TO@! MG! HLK^K! RSMJ! XHKJO!

TJHIHKLLOJ!LOU!HQTOMJU!LSQHM_!HMTSMJ!P<MGO!PVGHYKZMO!QSYYMGO!QbSKUKO!OT!KPOGTKXKWO!RHJ!

POU! KGUTKTMTKSGU! O_TWJKOMJOU! HM! TOJJKTSKJO!8! LH! JHGPSGGWO! RWPOUTJO@! LH! JHGPSGGWO!

WZMOUTJO@!POU!KTKGWJHKJOU!=++@!JSMTKOJU@!OTQ//!

!



! .##!

7O! RJSfOT@! ZMK! GO! U<HRRMKO! RHU! GWQOUUHKJOYOGT! UMJ! MG! XLM_! PO! RJHTKZMHGTU! O_KUTHGT@!

G<HMJH!RHU!GWQOUUHKJOYOGT!QSYYO!S^fOQTKX! LH! XJWZMOGTHTKSG!PO!L<KTKGWJHKJO!OG!THGT!ZMO!

TOL/! *QK@! LO! LKOM! eKTKGWJHKJOe! XHKT! LKOG! g0(;;-527*! @! "AA#i!r! LKOG! OGTJO! LOU! PKXXWJOGTU!

`!TOJJKTSKJOU!a@! `!JWNKSGU!a! OT! OGTJO! LOU! HQTOMJU! P<MGO!Y[YO! XKLK]JO! gL<HYWGHNOYOGT! PM!

TOJJKTSKJO@! LOU! URSJTU! PO! GHTMJOU@! LOU! bW^OJNOYOGTU! TSMJKUTKZMOU@! OTQ/i/! (KGUK@! LH! SM! LOU!

KGUTKTMTKSGU!\! L<SJKNKGO!PM!RJSfOT!U<HRRMKOGT!UMJ!QOT! KTKGWJHKJO!\! LH! XSKU!RSMJ!QSGUTJMKJO!

MGO!MGKTW!\!RHJTKJ!PO!LH!PKIOJUKTW!POU!TOJJKTSKJOU!TJHIOJUWU!OT!QSYYO!RSJTO!P<OGTJWO!UMJ!

QOU!POJGKOJU/!

!

!
8NeILR);;)A)/I)SNMePOJKNY)UXMHIMKNc)SR)HWNPeUPNRIL)g)HWNKNPULMPYR)MHN^N)>D"!'G"2,'7):Z;:?)

!
(! TKTJO! P<O_OYRLO@! 5OGPOJS! 4OL! &bKLO! H! WTW! KYHNKGWO! RHJ! POU! HQTOMJU! KGUTKTMTKSGGOLU!

QbKLKOGU!HXKG!`!PO!QSGUTJMKJO!OT!KYRLWYOGTOJ!MGO!TJHQO!LSGNKTMPKGHLO!RSMJ!ROJYOTTJO!PO!

RHJQSMJKJ! LO! &bKLK! POU! =KUIKJK! HM! GSJP@! fMUZM<HM! &H^S! PO! 'SJGSU! HM! UMP!a/! -T@! UK! LOU!

PSQMYOGTU!PO!TJHIHKLF%!RJWQKUOGT!ZM<MGO!`!TOLLO!QSGUTJMQTKSG!GO!PSKT!RHU![TJO!OGTOGPMO!

UOMLOYOGT! QSYYO! L<KYRLWYOGTHTKSG! RbVUKZMO! PM! UOGTKOJ! g�i!a@! LOU! RbSTSU! gISKJ! QK:

QSGTJOi!HTTOUTOGT!ZM<KL!H!^KOG!XHLLM!HM!PWRHJT!QJWOJ!gHM!YSKGU!UMJ!QOJTHKGOU!RHJTKOUi!PO!

TSMTOU! RK]QOU! L<KTKGWJHKJO/! 1GO! XSKU! QO! UOGTKOJ! QJWW! RbVUKZMOYOGT@! KL! UOJIKJH! \! `!LH!

JOIHLSJKUHTKSG!POU! QSYYMGHMTWU!POU! QSJPKLL]JOU! OT!POU!RJWQSJPKLL]JOU!PM!RHVU! OT! \! LH!

RJWUOJIHTKSG!PO!USG!RHTJKYSKGO!GHTMJOL!OT!QMLTMJOL!a!K/O/!\!LH!IHLSJKUHTKSG!P<MG!RHGOL!PO!

JOUUSMJQOU/!&<OUT!P<HKLLOMJU! QOTTO!PKIOJUKTW!ZMK! OUT!YKUO!OG!HIHGT! UMJ! LOU!^JSQbMJOU! QK:

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F%!7<OGUOY^LO!POU!PSQMYOGTU!OT!KLLMUTJHTKSGU!RJWUOGTWU!KQK!SGT!WTW!JWQMRWJWU!PHGU!LO!QHPJOU!P<OGTJOTKOGU!
ZMO!GSMU!HISGU!YOGWU!PHGU!LH!QHPJO!P<MGO!YKUUKSG!RSMJ!LO!QOGTJO!PO!TSMJKUYO!UQKOGTKXKZMO!PO!&SVbHKZMO!
HM_!YSKU!PO!(S�T!OT!5ORTOY^JO!"AA9/!
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&456578*
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! .#$!

HRJ]U/!0HKU!QSYYO!GSMU!L<HISGU!PKT!PHGU!QO!NOGJO!PO!RJSfOT@!L<KTKGWJHKJO!OUT!PHIHGTHNO!

MG! HLK^K! ZM<MG! S^fOQTKX! OG! USK/! &<OUT! QO! ZM<HTTOUTOGT! LOU! PSQMYOGTU! KGTOJGOU! ZMK!

O_RLKZMOGT! ZMO! LO! ^MT! OUT! P<`!! WLH^SJOJ! MGO! UTJHTWNKO! PO! TJHIHKL! RSMJ! ROJYOTTJO! PO!

NWGWJOJ! POU! RJSPMKTU! URWQKXKZMOU! RSMJ! QbHZMO! LKOM@! RSMJ! JWRSGPJO! \! UOU! JOUUSMJQOU!

GHTMJOLLOU! OT! QMLTMJOLLOU@! HIOQ! POU! UTHGPHJPU! PO! ZMHLKTW! GHTKSGHLO! OT! KGTOJGHTKSGHLOr!!

PWIOLSRROJ!POU!UOGTKOJU!TbWYHTKZMOU!RSMJ!YOTTJO!OG!JHRRSJT!LOU!HQTKIKTWU!RJSPMQTKIOU!

PO!LH!QSYYMGHMTW!OT!USG!RHTJKYSKGO!HIOQ!LO!UOGTKOJ/!a!!

!
%HHIJKLMKNOP);+)A)$OPJKLIYKNOP)SI)(RPSRLO)SR)$QNHR)>(OILYR)A)SOYITRPKMKNOP)VRLJOPPRHHR?)

&OU!KGTOGTKSGU!UO!TJHPMKUOGT!QSGQJ]TOYOGT!OG!TOJYO!PO!XSGQTKSGGOYOGT!RHJ!MGO!PSM^LO!

QSSJPKGHTKSG! GHTKSGHLO! OT! JWNKSGHLO! gLOU! QSSJPKGHTKSGU! JWNKSGHLOU! QSJJOURSGPHGT! HM!

PWQSMRHNO! HPYKGKUTJHTKX! GHTKSGHLFEi! OT! OG! TOJYO! PO! PWYHJQbO! TSMJKUTKZMO! RHJ! LH!

RJSRSUKTKSG!PO!QKJQMKTU!\!RJS_KYKTW!PM!UOGTKOJ!YHKU!RHU!GWQOUUHKJOYOGT!UMJ!QOLMK:QK/!5MJ!

LO!UKTO!SXXKQKOL!PM!5OGPOJS!POL!QbKLO@!KL!OUT!RHJ!O_OYRLO!RJSRSUW!PHGU!LH!JWNKSG!P<(VUWG@!

MG!TJOyyKGN!HMTSMJ!PM!&OJJS!&HUTKLLS!PO!9!fSMJU/F9!-G!NMKUO!PO!UVGTb]UO@!GSMU!PKJSGU!ZMO!

LO! RJSQOUUMU! PO! TOJJKTSJKHLKUHTKSG! P<MG! TOL! RJSfOT! U<HRRMKO! UMJ! MGO! PVGHYKZMO!

KGUTKTMTKSGGOLLO! ZMK! QbSKUKT! POU! PKYOGUKSGU! QMLTMJOLLOU! POU! TOJJKTSKJOU! TJHIOJUWU! RSMJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FE!3SMU!HIKSGU!RSMJ!GSTJO!RHJT!JOGQSGTJW!5OJNKS!5HGbMO{H@!QSSJPKGHTOMJ!PM!5OGPOJS!POL!QbKLO!RSMJ!LH!
JWNKSG!P<!(VUWG!gJWNKSG!!HPYKGKUTJHTKIO!Gn!>*i/!
F9!!5SMJQO!8!bTTR8wwkkk/UOGPOJSPOQbKLO/QLwRSJTHLwTOJJKTSJKSUwRHTHNSGKH:HVUOGw!



! .#%!

JOGPJO! LKUK^LO!OT!QSbWJOGTO!MGO!OGTKTW!NWSNJHRbKZMO!RLMU!WTOGPMO!OT!QSYRSUWO!PO!QOU!

PKXXWJOGTU!TOJJKTSKJOU!gQX/!KLLMUTJHTKSG!.$i/!

!

!
%HHIJKLMKNOP);<)A)$OTTIPNYMKNOP)JIL)HR)(RPSRLO)SR)$QNHR)>(OILYR)A)SOYITRPKMKNOP)VRLJOPPRHHR?)

!
!
!
9"9"9"#$<)+)3,2%3./#g#2/55'12./#h-#13#+/22)+')2/#=#4,0/*'66/2#

(! L<KGUTHJ! PO! LH! RJWQWPOGTO@! QOTTO! XSJYO! P<KTKGWJHGQO! GO! GWQOUUKTO! RHU! MGO! RJHTKZMO!

KGKTKHLO! RSMJ! [TJO! KYRMLUWO@! L<OUUOGTKOL! WTHGT! P<KPOGTKXKOJ! MGO! JOUUSMJQO! gIKG@! LHIHGPO@!

USLOKL@!HJT@!OTQ/i!RSMIHGT!UOJIKJ!PO!XKL!JSMNO!\!LH!JWHLKUHTKSG!P<MG!KTKGWJHKJO!SM!P<MG!HMTJO!

RJSfOT! HMTSMJ! PO! L<KTKGWJHGQO/! 7<KPWO! RSJTWO! RHJ! LOU! HQTOMJU! KGUTKTMTKSGGOLU! SM! PO!

`!TOJJHKG!a!P<MG!TOL!RJSfOT!OUT@!USKT!PO!QJWOJ!PKJOQTOYOGT!MG!RJSPMKT@!USKT!PO!PSGGOJ!MGO!

IHLOMJ!UMRRLWYOGTHKJO!\!LH!POUTKGHTKSG/!!

!



! .#E!

!
8NeILR);:)A)/I)SNMePOJKNY)JKLMKUeNaIR)SI)VMJKRIL)g)HWNKNPULMPYR)LRJJOILYR)>D"!'G"2,'7):Z;:?)

!
7O!PWRHJTOYOGT!PO!L<(LLKOJ!H!RHJ!O_OYRLO!QbSKUK!PO!^HUOJ!MGO!RHJTKO!PO!LH!RJSYSTKSG!PO!

USG! TOJJKTSKJO! UMJ! MG! WLWYOGT! PO! L<bKUTSKJO! LSQHLO@! LOU! 6SMJ^SGU! gUKTO! kO^!8!

kkk/^SMJ^SGJHYH/XJi/!1GO!XSKU!QOTTO!JOUUSMJQO!KPOGTKXKWO@!OLLO!H!WTW!YS^KLKUWO!QSYYO!

XKL!JSMNO!RSMJ!LH!UWLOQTKSG!PO!%!KTKGWJHKJOU!r! KTKGWJHKJOU!ZMK!USGT!QSGUKPWJWU!QSYYO!`!%!

HIOGTMJOU! g�i! QSGPMKUcHGTd! PO! IKLLHNOU! OG! UMJRJKUOU@! LO! LSGN! PO! JSMTOU! TJHGZMKLLOU!

UWLOQTKSGGWOU!RSMJ!LH!ZMHLKTW!POU!RHVUHNOU!ZMlOLLOU!TJHIOJUOGT!OT!POU!Qb|TOHM_@!XOJYOU!

XSJTKXKWOU!SM!HMTJOU!RHTJKYSKGOU!JOYHJZMH^LOU!ZMO!LlSG!ROMT!HROJQOISKJ/!a!!

!
*LU! QSGUTKTMOGT! HLSJU! PO! IWJKTH^LOU! RJSPMKTU! TSMJKUTKZMOU! RSMJ! LOUZMOLU! MGO! UTJHTWNKO!

YHJyOTKGN!OT!PO!QSYYMGKQHTKSG!OT!PO!PKUTJK^MTKSG!OUT!YKUO!OG!RLHQO!g623*;(&-!/+#%*"-#

"AAFi/! 7O! YOUUHNO! OGISVW! HM_! TSMJKUTOU! OT! XMTMJU! RJHTKZMHGTU! PO! L<KTKGWJHKJO! OUT! LH!

RSUUK^KLKTW! P<HISKJ! `!MG! GSMIOHM! JONHJP! UMJ! LO! RHTJKYSKGO! PM! )HVU! 6SMJ^SG!a/! -T@!

L<S^fOQTKX! KG! XKGO! OUT! PO! NWGWJOJ! MG! XLM_! TSMJKUTKZMO! UMJ! L<OGUOY^LO! PO! TOJJKTSKJO! gP<Sv!

L<O_KUTOGQO! PO! RLMUKOMJU! KTKGWJHKJOUi! OT! LOU! JOTSY^WOU! WQSGSYKZMOU! OT! RLMU!

NWGWJHLOYOGT! TOJJKTSJKHLOU! OG! QSGUWZMOGQO/! )SMJ! QOLH! MG! IWJKTH^LO! JWUOHM! PO!

RHJTOGHKJOU! LSQHM_! IH! [TJO! YS^KLKUW! QSYYO! L<HTTOUTO! L<O_OYRLO! PO! LH! RSLKTKZMO! PO!

PKUTJK^MTKSG! ZMK! U<HRRMKO! UMJ! LOU! SXXKQOU! PM! TSMJKUYO! PHGU! MG! JHVSG! PO! "AA! hY@! LOU!

bW^OJNOYOGTU! TSMJKUTKZMOU! PM! TOJJKTSKJO! OT! POU! RHJTOGHKJOU! LSQHM_! g623*;(&-! /+# %*"-#

'6".)+"i! (KGUK! HM! Y[YO! TKTJO! ZMO! LH! JSMTO! POU! IKGU! g&2?,-7! /+# %*/@! "AAFi! OT! HMTJOU!

KTKGWJHKJOU!TSMJKUTKZMOU!\!Tb]YO!g7-0(,&'(7@!"AAAi@!L<KTKGWJHGQO!`!JOUUSMJQO!a!UO!^HUO!

UMJ! MG! `!!KTKGWJHKJO! ^HLKUW! \! TJHIOJU! MG! OURHQO! PWLKYKTW! gPWRHJTOYOGT@! JWNKSG@!

HRROLLHTKSG@! �i! KGIKTHGT! \! PWQSMIJKJ! cLH! JOUUSMJQO! QbSKUKOd! PHGU! QOT! OURHQO@! OT! LOU!
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! .#9!

HQTKIKTWU! ZMK! V! USGT! LKWOU!a/! )SMJ! LO! PKJO! HMTJOYOGT@! KL! U<HNKT! P<MGO! PVGHYKZMO!

KGUTKTMTKSGGOLLO! ZMK! H! KPOGTKXKW! MGO! JOUUSMJQO! RSTOGTKOLLO! PM! TOJJKTSKJO! gIKG@! ^K]JO@!

^SMJ^SG@!LHIHGPO@!OTQ/i!OT!ZM<OLLO!USMbHKTO!YS^KLKUOJ!QSYYO!XHQTOMJ!PO!PWIOLSRROYOGT!

TOJJKTSJKHL!OG!U<HRRMVHGT!GSTHYYOGT!UMJ!MG!SM!POU!JWUOHM_!LSQHM_!RSMJ!LH!RJSYSTKSG@!

QSYYOJQKHLKUHTKSG@!LO!PWIOLSRROYOGT!PO!UOJIKQO@!OTQ/!gQX/!KLLMUTJHTKSG!.%i/!

!

!
%HHIJKLMKNOP);.)A)2RJ)YNLYINKJ)DOIL^OPLMTM)

>(OILYR)A)]]]*^OIL^OPLMTM*cL?)

!
!

9"9"N"#$<)+)3,2%3./#g#>,2)+,/#h-#13/#62%+)71/#=#g#&,3%?/2#h#

4HGU!QOTTO!POJGK]JO!PVGHYKZMO!gQX/!XKNMJO!.#i@!LOU!HQTOMJU!U<HRRMKOGT!QOTTO!XSKU!UMJ!MGO!

RJHTKZMO!KTKGWJHGTO!PWf\!O_KUTHGTO!UHGU!ZM<OLLO!HKT!WTW!ROGUWO!GK!SJNHGKUWO!HM!RJWHLH^LO/!

&O!USGT!LOU!RJHTKZMHGTU@!ZMK!RSMJ!POU!JHKUSGU!JOLKNKOMUOU!gLOU!QbOYKGU!PO!5HKGT:qHQZMOU!

PO! &SYRSUTOLLOi@! KPWSLSNKZMOU! g3Ok! (NO! +JHIOLLOJU@! YHJQbO! PO! LH! PWQJSKUUHGQOi! SM!

UKYRLOYOGT!QMLTMJOLLOU!g,SMTO!EEi!USGT!\!L<SJKNKGO!PM!RbWGSY]GO!r!QO!RJSQOUUMU!ROMT!%#

6'5+/2)'2)![TJO!IHLSJKUW!RSMJ!XHKJO!H^SMTKJ!POU!RJSfOTU!TSMJKUTKZMOU/!7<KTKGWJHGQO!bWJKTWO:



! .#F!

bKUTSJKZMO! UO! PKUTKGNMO! PO! L<KTKGWJHGQO! bWJKTWO:URSGTHGWO! PM! XHKT! P<SJKNKGOU! HGQJWOU!

PHGU!MGO!RJHTKZMO!bKUTSJKZMO!OT!GSG!QSGTOYRSJHKGO!g&bOYKGU!PO!5HKGT:qHQZMOU@!JSMTO!

PO! LH! 5SKO@!,SMTO!POU!?JHGPOU!(LROU@!,SMTO!EEi@!Y[YO! UK! ^KOG! USMIOGT! KL! V! H!RHUUHNO!

P<MGO!LSNKZMO!MTKLKTHKJO!\!MGO!LSNKZMO!JWQJWHTKIO/!!

!

!
8NeILR);+)A)/R)H=MIKO@SNMePOJKNY)SR)H=MPNTMKRIL)g)HWNKNPULMPYR)QULNKUR)>D"!'G"2,'7):Z;:?)

!
!
)SMJ!RSMJUMKIJO!LH!POUQJKRTKSG!PO!QO!RJSQOUUMU@!GSMU!RSMISGU!GSMU!^HUOJ!UMJ!L<O_OYRLO!

PWf\! WISZMW!POU!Q2/]#^'&%45/! &SYYO!GSMU! L<HISGU!IM@! LH!RJHTKZMO!POU!Q2/]#^'&%45#

G<OUT!RHU#KUUMO!P<MG!RJSfOT!KYRMLUW!RHJ!MGO!KGUTKTMTKSG!RSMJ!JOGPJO!LKUK^LO!MG!TOJJKTSKJO!

GK!RHJ!MG!NJSMRO!P<HQTOMJU!HMTSMJ!P<MGO!JOUUSMJQO!QSYYMGO/!0KU!\!RHJT!LO!JtLO!fSMW!RHJ!

L<-THT!PHGU!LH!QSGUTJMQTKSG!PO!LH!3HTKSGHLO!.@!KL!U<HNKT!^KOG!P<MGO!PWYHJQbO!eURSGTHGWOe!

POU!JOTJHKTWU!HMUTJHLKOGU/!-T!UK!HMfSMJP<bMK@!QSYYO!GSMU!HISGU!RM!LO!YSGTJOJ@!KL!O_KUTO!

MGO!QOJTHKGO!UTJMQTMJHTKSG!PO!QOTTO!RJHTKZMO!OGTJO!RJHTKZMHGTU!\!TJHIOJU!LOU!XSJMYU@!OTQ/!

OT!MGO!QOJTHKGO!HRRJSRJKHTKSG!PM!RbWGSY]GO!UMJ!LOU!TOJJKTSKJOU!RHJ!LH!YKUO!OG!RLHQO!PO!

UOJIKQOU!gOGTJO!HMTJOU!TSMJKUTKZMOUi@!\!L<SJKNKGO!Q<OUT!MGO!RJHTKZMO!URSGTHGWO!QJWWO!RHJ!

POU!ROJUSGGOU!O_TWJKOMJOU!HM_!LKOM_!TJHIOJUWU!OT!ISMLHGT!LOU!PWQSMIJKJ!eHMTJOYOGTe/!gQX/!

;KNMJO!.$i/!

!
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!
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!
!
7OU! PKXXWJOGTU! RJSQOUUMU! PO! TOJJKTSJKHLKUHTKSG! P<MG! RJSfOT! P<KTKGWJHGQO! YSGTJOGT! ZMO!

ZMOLLOU! ZMO! USKOGT! LOU! PVGHYKZMOU! RSLKTKZMOU! gKGTOGTKSGGOLLOU! SM! JWHRRJSRJKWOUi@!

NWSNJHRbKZMOU! gH:TOJJKTSJKHLOU@! TOJJKTSJKHLOU! OGPSN]GOU@! TOJJKTSJKHLOU! O_SN]GOUi! OT!

QMLTMJOLLOU! gQbSKUKOU@! URSGTHGWOU!OT!bKUTSJKZMOUi!\! L<SJKNKGO!PM!RJSfOT@! KL! O_KUTO!MG! LKOG!

RLMU!SM!YSKGU!XSJT!HIOQ!LOU!PKXXWJOGTU!TOJJKTSKJOU!QSGQOJGWU!RHJ!LO!RJSfOT/!&OU!POJGKOJU!

RSMIHGT! [TJO! USKOGT! JWQORTOMJU@! USKOGT! HQTKIHTOMJU! USKT! JWNMLHTOMJU! PO! QO! RJSQOUUMU/!

0HKU!MG!RJSfOT!P<KTKGWJHGQO!JWQJWHTKIO!G<KGTOJJSNO!RHU!UOMLOYOGT!RHJ!LO!RJSQOUUMU!ZM<KL!

OGTJOTKOGT! TOJJKTSKJO!RHJ! TOJJKTSKJO@!YHKU!RHJ! LO!RJSQOUUMU!NLS^HL!ZM<KL!RJSRSUO!SM!ZM<KL!

KYRSUO!HM_!OT!OGTJO! LOU! TOJJKTSKJOU!QSGQOJGWU/!3<OUT:QO!RHU! L<KGTOGUKTW!SM! LH!POGUKTW!PO!

USG!XSGQTKSGGOYOGT!OG!JWUOHM!g)(*3+-,@!"AACi!ZMK!OG!XHKT!MG!RJSfOT!P<KTKGWJHGQO!HLK^K@!

JOUUSMJQO! SM! bWJKTWO!j! &OU! RJSQOUUMU! GO! QSJJOURSGPOGT:KLU! RHU! \! PKXXWJOGTOU!

TOJJKTSJKHLKTWU!PO!LH!YMLTK:TOJJKTSJKHLKTW!\!L<KGTOJ:TOJJKTSJKHLKTW!g=(3*-,@!"AACi!j!-GXKG@!LO!

RHUUHNO!PO!L<MGO!\!L<HMTJO!POU!PVGHYKZMOU!OUT:KL!OGIKUHNOH^LO!OT!UK!SMK@!ZMOLLOU!USGT!LOU!

QSGPKTKSGU!PO!RHUUHNO!PO!L<MG!\!L<HMTJO!POU!RJSQOUUMU!j!&<OUT!QO!ZMO!GSMU!RJSRSUOJSGU!

P<HGHLVUOJ! \! TJHIOJU! LH! JOLOQTMJO! POU! PKXXWJOGTU! RJSfOTU! PO! LH! ?+(! OT! LOMJ! RJSQOUUMU!

P<WYOJNOGQO/!

!
!
!
!
!

TYPE D’ITINERANCE EXEMPLES 
CARACTERISTIQUES 

    Politique         Géographique      Culturelle 

L’itinérance « alibi » 

= forme territoriale ex nihilo 

Sendero del chile 
 

Chemin des 

Appalaches 

Intentionnelle A-Territoriale Choisie 

L’itinérance « ressource » 
= forme économique, marketing 

Routes des Vins 
 

Boubomrama. 
Intentionnelle 

Territoriale 
Endogène 

Choisie 

L’itinérance 

« héritée»  

= forme 
d’usage, de 

pratique 

Itinérance 

« spontanée » 

Tours du monde en 
voilier 
 

les Grey nomad 
Réappropriée 

Territoriale 
Exogène 

Spontanée 

Itinérance 

« historique » 

ou 
« patrimoniale » 

Saint Jacques de 

Compostelle 
 

Route66 

Historique 
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%56?BF<;56!?LD=;7>8!/!
 

5<KGTWJOUUOJ! \! LH! RJHTKZMO! PO! L<KTKGWJHGQO! PHGU! LOU! (LROU! RSMJJHKT! UO! JOUTJOKGPJO! \! LH!

RJOYK]JO!MTKLKUHTKSG!XHKTO!PHGU!LO!YKLKOM!PO!LH!YSGTHNGO!RHJ!)HTJKQO!4O!6OLLOXSG!g.CFAi!

RSMJ!PWQJKJO!POU!KTKGWJHKJOU!PO!UyK!PO!JHGPSGGWO!PO!RLMUKOMJU!fSMJU/!0HKU!QSYYO!GSMU!

L<HISGU!YSGTJW@!QO!UOJHKT!SQQMLTOJ!MGO!RHJTKO!PO!UH!JKQbOUUO!OT!PO!USG!KGTWJ[T!ZMK!JWUKPO!

PHGU!USG!PSM^LO!YKLLOXOMKLLO!IOJTKQHL!OT!bSJK{SGTHL/!7O!RJOYKOJ!ROJYOT!PO!GO!RHU!JWPMKJO!

L<KTKGWJHGQO!\!MGO!eUKYRLOe!RJHTKZMO!OG!YSMIOYOGT!RMKUZMO!LlKTKGWJHGQO!ROMT!WNHLOYOGT!

[TJO! MGO! KTKGWJHGQO! USQKHLO@! QMLTMJOLLO! SM! RSLKTKZMO/! 7O! UOQSGP! ROJYOT! PO! PWRHUUOJ!

LlKTKGWJHGQO@!MGKZMOYOGT@!PHGU!UH!IKUKSG! TSMJKUTKZMO@!RMKUZMO! LlKTKGWJHGQO!ROMT![TJO!MG!

RJSfOT! KTKGWJHGT@! MG! RJSPMKT! KTKGWJHGT@! MG! ISVHNO! KTKGWJHGT@! MG!YSPO! PO! IKO! KTKGWJHGT/!

7SKG!P<MGO!UKYRLO!JbWTSJKZMO!P<HGHLVUO@! QOU!PKXXWJOGTOU!QSMQbOU!UO!JOTJSMIOGT!RHJXSKU!

Y[YO!YK_WOU@!QSY^KGWOU!PHGU!MGO!Y[YO!RJHTKZMO/!(!TKTJO!KLLMUTJHTKX@!SG!ROMT!WISZMOJ!

LOU!O_OYRLOU!PM!HJTlHKJ!XOUTKIHL!gQX/!bTTR8wwkkk/HJT:HKJ/SJNwi!OT!QOLMK!POU!^HLU!KTKGWJHGTU!

RJSRSUWU!RHJ!LO!)HJQ!3HTMJOL!,WNKSGHL!POU!7HGPOU!PO!?HUQSNGO!gQX/!kkk/RHJQ:LHGPOU:

PO:NHUQSNGO/XJi/! &OU! WIWGOYOGTU! RJSRSUOGT! P<HLLKOJ! KTKGWJHGQO! URSJTKIO! g\! RKOP! SM! \!

IWLSi@!KTKGWJHGQO!QMLTMJOLLO!gLH!PHGUO!OT!LH!YMUKZMOi!OT!PWQSMIOJTO!POU!TOJJKTSKJOU/!

!
6KOG! WIKPOYYOGT! QOT! HGNLO! P<HRRJSQbO! GSMU! KYRSUO! QSYYO! P<HMTJOU! LO! RJSRSUO!

g&,*@!.CC%!r! 6-,+'-72+@! &2,3-721)@! "AAFi@! PO! QSGUOJIOJ! MGO! PWXKGKTKSG! O_TOGUKIO!

PO! L<KTKGWJHGQO! JWQJWHTKIO/! )SMJ! OG! NHJPOJ! TSMTO! LH! JKQbOUUO! bOMJKUTKZMO@! L<KTKGWJHGQO!

JWQJWHTKIO!PSKT!PWXKGKTKIOYOGT![TJO!HGQJWO!PHGU!MGO!HRRJSQbO!\! LH! XSKU! UTJMQTMJOLLO!OT!

KGPKIKPMOLLO! HLLKHGT! L<HRRSJT! POU! XLM_@! PO! LH! XJWZMOGTHTKSG! OT! QOLLO! POU! IHLOMJU! OT! POU!

JORJWUOGTHTKSGU/! &O! QbSK_! RHUUO! HMUUK! RHJ! MGO! RJKUO! OG! QSYRTO! PO! LH! QSYRLO_KTW!

g02,*3@!.CCF!OT!"AA%i!HLLHGT!PO!RHKJ!HIOQ!MGO!QOJTHKGO!RSUTYSPOJGKTW!NWSNJHRbKZMO!

g?*,(1+@!"AA%i/!(! QOT! WNHJP@! KL! G<OUT! UHGU!PSMTO!RHU! HGSPKG!PO!GSTOJ! L<O_KUTOGQO!P<MG!

SMIJHNO! JORJOGHGT! MG! OGTJOTKOG! UMJ! LO! RHJQSMJU! PO! IKO! P<-PNHJ!0SJKG@! WTHGT! KGTKTMLW!

`!*TKGWJHGQO!a/!4]U! LSJU@! LH!GSTKSG!P<HJJHGNOYOGT!OUT!HRRHJMO!QSYYO!XJMQTMOMUO!OT!HM!

TOJYO!PO!QO!QbHRKTJO@!KL!QSGIKOGT!PO!JOIOGKJ!UMJ!LH!PWXKGKTKSG!ZMO!GSMU!OG!JOTOGSGU!RSMJ!

LH!UMKTO!PO!GSTJO!PWYSGUTJHTKSG/!7155(1+!g"AA9i@!\!ZMK!GSMU!OYRJMGTSGU!QOTTO!GSTKSG@!

LH!YS^KLKUO! OG! THGT! ZM<HQQSYYSPHTKSGU@! JMUOU! URHTKHLOU! XHKTOU! RHJ! POU! SRWJHTOMJU! HM!

JONHJP!POU!QSPOU!OT!POU!GSJYOU!WTH^LKOU!OT!fMNWOU!UWRHJHTKUTOU/!7OU!HJJHGNOYOGTU!USGT!

IMU! QSYYO! MG! YSVOG! PO! JWUSMPJO! MGO! UKTMHTKSG! P<WRJOMIO! SM! PO! QSGTJSIOJUO/! *L!

JORJOGP!HKGUK!\!USG!QSYRTO!L<KPWO!PO!`!QSGQKLKHTKSG@!HQQSJP!HYKH^LO!a!RJWUOGTO!PHGU!LH!



! .$.!

PWXKGKTKSG!XHKTO!RHJ!L<HQHPWYKO!;JHGoHKUO/!2J@!PHGU!LO!QbHRKTJO!TJSKU@!GSMU!KGTOJJSNOJSGU!

LOU!GSJYOU!PKQbSTSYKZMOU!POU!RJHTKZMOU! TSMJKUTKZMOU! OG!S^UOJIHGT! LOU! HJJHGNOYOGTU!

gISLSGTHKJOU!SM!GSG@! QSGUQKOGTU!SM!GSGi!RJSRSUWU!RHJ!MG!`!SRWJHTOMJ!a!RHJTKQMLKOJ@! LO!

RJHTKZMHGT/!&O!USGT!^KOG!LOU!OGTJO:POM_!g621,4-(1@!"AA#i@!LOU!HNOGQOYOGTU!OG!TOJYOU!

PO!IHLOMJU@!ZMK!UOJSGT!JORJKU!RHJ!QOTTO!GSTKSG!P<HJJHGNOYOGTU/!

!

&OT! HGQJHNO! ROJYOT! PO! LKJO! L<KTKGWJHGQO! PHGU! USG! JHRRSJT! HM! LKOM@! \! L<OURHQO! OT! HM!

TOJJKTSKJO! GSG! RLMU! PO! YHGK]JO! PKHLOQTKZMO@! YHKU! ^KOG! QSYYO! MGO! GSTKSG! OT! MGO!

RJHTKZMO!PKHLSNKZMO/! !-G!OXXOT@! LOU!O_OYRLOU!TJHKTWU!gLH!,SMTO!EE@! LOU!QbOYKGU!PO!5HKGT:

qHQZMOU!PO!&SYRSUTOLLO@!LOU!?JOV!3SYHPU!OT!5VLIHKG!+OUUSGi!WQLHKJWU!RHJ!LOU!JWXLO_KSGU!

PM! QbHRKTJO! RJWQWPOGT! UMJ! LH! YS^KLKTW! gh(1;0(0@! "AAF!r! 0*&'-7@! "AA#i! OT! LO!

GSYHPKUYO! g?(?327@! "AACi! GSMU! ROJYOTTOGT! P<H^SMTKJ! \! POM_! JWUMLTHTU! RJKGQKRHM_/!

)JOYK]JOYOGT@! L<KTKGWJHGQO! ^KOG! ZM<WTHGT! MGO! RJHTKZMO! OG! YSMIOYOGT! GO! ROMT! [TJO!

QSGUKPWJWO! QSYYO! MGO! RJHTKZMO! LK^JO! PO! TSMTO! QSGTJHKGTO/! 4OM_K]YOYOGT@! KL! OUT!

RSUUK^LO! PO! TJSMIOJ! POU! LSNKZMOU! UWPOGTHKJOU! PHGU! LOU! KTKGWJHGQOU! JWQJWHTKIOU!

P<HMfSMJP<bMK/! ;KGHLOYOGT@! TJSKU! TVROU!PO! JHRRSJT! HM! LKOM!ROMIOGT![TJO! KPOGTKXKWU! gMGO!

UKYRLO! LKNGO! KUSLWO! POU! LKOM_! TJHIOJUWU@! K/O/! MG! LKOM! OG! USK!r! MGO! LKNGO! PJSKTO! OGTJO! POU!

LKOM_!\!PWQSMIJKJ@! K/O/! MG! LKOM!SMIOJT! IOJU! L<O_TWJKOMJ!r! MG! LKOM! XLSM!OT!YS^KLO! HIOQ!MGO!

WRHKUUOMJ! \! LH! XSKU! NWSNJHRbKZMO@! QMLTMJOLLO! OT! USQKHLOi@! HKGUK! ZMO! TJSKU! LSNKZMOU! PO!

TOJJKTSJKHLKUHTKSG!8!KTKGWJHGQO!HLK^K@!KTKGWJHGQO!JOUUSMJQO@!KTKGWJHGQO!bWJKTWO/!

! !



! .$"!

%*'%42)&*'!,+"(&#!-!
!

7O!RJOYKOJ!QbHRKTJO!GSMU!H!ROJYKU!PO!QSGUTJMKJO!MG!QHPJO!TbWSJKZMO!RSMJ!QSYRJOGPJO!

LO! JHRRSJT! USQKWTW:YS^KLKTW/! 4OU! TJSKU! RSUTMJOU! RJWUOGTOU! OG! UQKOGQOU! USQKHLOU! RSMJ!

QOJGOJ! QO! JHRRSJT@! GSMU! HISGU! JOTKJW! POM_! OGUOKNGOYOGTU! QSYYMGU! ROJYOTTHGT! PO!

XSGPOJ! GSTJO! QHPJO! P<HGHLVUO/! 4<MGO! RHJT@! L<KGUMXXKUHGQO! PO! LH! GSTKSG! PO! PWRLHQOYOGT!

RSMJ!HRRJWbOGPOJ!LOU!PKXXWJOGTU!TVROU!PO!YS^KLKTW!8!LO!JHRRSJT!HM!LKOM!OT!LO!UOGU!PSGGW!

HM!PWRLHQOYOGT! USGT!GWQOUUHKJOU!RSMJ!HRRJWbOGPOJ!PO!YHGK]JO! XKGO! LOU!RbWGSY]GOU!

LKWU! \! LH! YS^KLKTW/! 4<HMTJO! RHJT@! LOU! YSPOU! PO! IKO! SM! RJHTKZMOU! LKWU! HM! YSMIOYOGT!

KYRSUOGT!MGO!NJKLLO!PO! LOQTMJO!URWQKXKZMO@!MG!UVUT]YO!PO!IHLOMJU!RJSRJO@!OT!POU!QSPOU!

RHJTKQMLKOJU/!)SMJ!LO!QSYRJOGPJO!PHGU!UH!NLS^HLKTW@!LO!JHRRSJT!OGTJO!YS^KLKTW!OT!USQKWTW!

PSKT!PSGQ!P<[TJO!HGHLVUW!\!PKXXWJOGTOU!WQbOLLOU!USQKSNWSNJHRbKZMOU!8!PM!YHQJS!HM!YKQJS!

g621,4-(1@!&2,3-721)@!0(2@!"AA9i/!

!
2J@! QO! PW^HT! UMJ! LH! GWQOUUKTW! PM! JOGSMIOLLOYOGT! PO! GSU! UQbWYHU! KGTOJRJWTHTKXU! UO!

JOTJSMIO! HIOQ!MG!RJKUYO!WLHJNK! QbO{! LOU! NWSNJHRbOU! QSGTOYRSJHKGU/!&OTTO!YSGTWO! OG!

NWGWJHLKTW!YOT!OG!O_OJNMO!MGO!GWQOUUHKJO!WISLMTKSG!POU! QHPJOU!PO! LOQTMJO! KUUMU!PO! LH!

YSPOJGKTW!UHGU!RSMJ!HMTHGT!U<HQQSJPOJ!UMJ!LOU!GSTKSGU!\!QSGUOJIOJ!OT!QOLLOU!\!KGIOGTOJ!

g7-=D@! 7155(17+@!"AAA!r!?*,(14@!(3+'(10-@!"AA%!r!4-6(,6*-1>@!"AA"i/!4HGU! QO!

QbHYR!POU!RSUUK^LOU@!LO!PW^HT!UMJ!LH!RSUTYSPOJGKTW!TOJJKTSJKHLO!GSMU!SXXJO!POM_!GSTKSGU!

UTKYMLHGTOU! RSMJ! H^SJPOJ! L<KTKGWJHGQO! JWQJWHTKIO!8! L<O_KUTOGQO! P<MGO! TOJJKTSJKHLKTW! \!

NWSYWTJKO! IHJKH^LO! OT! L<HI]GOYOGT! PO! LH! QSYRLO_KTW! TOJJKTSJKHLO/! &O! RSUKTKSGGOYOGT!

JOGP! RSUUK^LO! LO! PWRHUUOYOGT! PO! PKQbSTSYKOU! QLHUUKZMOYOGT! JOTOGMOU! QSYYO! QOLLOU!

OGTJO! JWUOHM! OT! TOJJKTSKJO! g)(*3+-,@! "AACi! OT! QOLLO! OGTJO! GSYHPO! OT! UWPOGTHKJO!

g?(?327@!"AACi/!!

!
7<HRRLKQHTKSG! PO! QOTTO! RSUTMJO! RSMJ! QOJGOJ! L<KTKGWJHGQO! JWQJWHTKIO! GSMU! H!YSGTJW! LOU!

UKYKLKTMPOU! OG! TOJYOU! P<OGfOM_! bOMJKUTKZMOU! HIOQ! L<S^UOJIHTKSG! PM! JHRRSJT! USQKWTW:

YS^KLKTW/!3SMU!RSMISGU!JOLOIOJ!\!GSMIOHM!KQK!8!L<WISLMTKSG!POU!QHPJOU!PO!ROGUWO!^HUWOU!

UMJ!MGO!HRRJSQbO!YSPOJGO@! LH!RJKUO!OG!QSYRTO!PO! LH!QSYRLO_KTW!OT!PO! LH!RLMJHLKTW@! LOU!

HJJHGNOYOGTU! RJSRSUWU! RHJ! LOU! RJHTKZMOU! HM! JONHJP! POU! PKQbSTSYKOU! QLHUUKZMOYOGT!

JOTOGMOU@!L<KGTWJ[T!P<MGO!HRRJSQbO!RHJ!LO!JWQKT/!)LMU!RHJTKQMLK]JOYOGT@!QO!QbHRKTJO!GSMU!H!

ROJYKU!P<WTH^LKJ!ZMO!L<KTKGWJHGQO!GO!RSMIHKT!UO!JWPMKJO!\!MGO!RJHTKZMO!RHJTKQMLK]JO!YHKU!

ZM<OLLO!PSKT!UO!QSYRJOGPJO!QSYYO!MG!TSMT!XSJYW!RHJ!MG!PSM^LO!YKLLOXOMKLLO!bSJK{SGTHL!



! .$#!

OT! IOJTKQHL! PSGT! LOU! QSGTSMJU! XLSMU! OT!YMLTKXSJYOU! USGT! \! TJSMIOJ! PHGU! LO! PKHLSNKUYO!

OGTJO! KTKGWJHKJO! OT! OJJHGQO/! (KGUK@! ^KOG! ZM<WTHGT! MGO! RJHTKZMO! OG! YSMIOYOGT@!

L<KTKGWJHGQO! JWQJWHTKIO@! ZM<OLLO! USKT! RJSfOT@! RJSPMKT@! ISVHNO!SM!YSPO!PO!IKO@! KGPMKT!POU!

RJSQOUUMU!PO!TOJJKTSJKHLKUHTKSG!r!RJSQOUUMU!ZMO!GSMU!HISGU!RJSRSUWU!PO!UVGTbWTKUOJ!RHJ!

LO!TJKRTVZMO!KTKGWJHGQO!HLK^K@!JOUUSMJQO!OT!bWJKTWO/!&OU!RSUKTKSGGOYOGTU!KPOGTKXKWU!OT!QOU!

NJKLLOU! PO! LOQTMJOU! RJSRSUWOU@! KL! U<HNKJH! P<HRRJWbOGPOJ! QSYYOGT! L<KTKGWJHGQO! OT! LH!

RSUTYSPOJGKTW!USGT!SM!GSG!KGTWNJWOU!RSMJ!L<S^UOJIHTKSG!POU!RJHTKZMOU!JWQJWHTKIOU/!

! !



! .$$!

! )



! .$%!
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!
!
!
!
!
!
!
!
!
!
!

!

,+"(&#!/. !

4H;7;6C>D6?8!R=CG8<7>8SO!F68!P;NF>8!>C?>CD7;@8!867>8!

=5<7Q:5G8>6;7C!87!=5<7Q75F>;<:8!
) !



! .$E!

&67>5GF?7;56!G8!BD!G8F9;M:8!=D>7;8!
!
 

7O! QSGUTHT! P<MG! PWRHUUOYOGT! PO! L<MTSRKO! OT! L<MQbJSGKO! TSMJKUTKZMO! ZMO! XHKT!

621,4-(1!g"AA#i!ROJYOT!PO!TJHGURSUOJ!LO!PW^HT!QSGTOYRSJHKG!UMJ!LOU!YS^KLKTWU!HM_!

YS^KLKTWU!LKWOU!HM_!RJHTKZMOU!JWQJWHTKIOU/!-G!OXXOT@!PWRHUUOJ!LH!ISLSGTW!PO!RJWUOJIHTKSG!

PM! YVTbO! TSMJKUTKZMO! g0*+@! "AA"@! "AA%i! HMTSJKUO! \! ROGUOJ! L<KYRSUUK^KLKTW! P<MGO!

YS^KLKTW! QJSKUUHGTO! g&-,23! OT! 4162*5@! "AAEi/! )SMJ! &-,23! OT! 4162*5! g"AA%i@! `!LH!

ZMOUTKSG! PM! TJHGURSJT! OGTJO! LO! PSYKQKLO! OT! LH! POUTKGHTKSG! TSMJKUTKZMO! G<H! RHU! XHKT!

fMUZM<KQK!L<S^fOT!P<MGO!HTTOGTKSG!RHJTKQMLK]JO!\!LH!bHMTOMJ!POU!OGfOM_@!QSGTJHKJOYOGT!HM_!

ZMOUTKSGU! RLMU! QSGGMOU! P<KYRHQT! UMJ! LO! LKOM! PO! IHQHGQOU! g^WTSGGHNOU! POU! QtTOU@!

QSGUSYYHTKSG!P<OHM@!YKLKOM_!GHTMJOLU@!�i!a/!-G!H_HGT!LOMJU!TJHIHM_!UMJ!QOTTO!ZMOUTKSG@!

LOU!HMTOMJU!KGIKTOGT!\!SMIJKJ!POM_!QbHYRU!P<KGIOUTKNHTKSG!8!

!
:! &OLMK! PO! L<KYRHQT! WQSLSNKZMO! PM! TJHGURSJT! LMK:Y[YO/! ;HMT:KL! GSMU! KGTOJPKJO!

P<[TJO! YS^KLOU!j! -UT:KL! RSUUK^LO! PO! QHTWNSJKUOJ! POU! YS^KLKTWU! RSUKTKIOU! IOJUMU! POU!

YS^KLKTWU!GWNHTKIOU@!POU!YS^KLKTWU!UM^KOU!IOJUMU!POU!YS^KLKTWU!QbSKUKOU!j!BMOLLOU!USGT!OT!

RSMJJHKOGT![TJO!LOU!GSMIOLLOU!XSJYOU!P<MG!TSMJKUYO!UHGU!PWRLHQOYOGT!RSLLMHGT!j!4SKT:

SG! RSMJ! YKGKYKUOJ! QOT! KYRHQT! JWHRRJOGPJO! \! UO! PWRLHQOJ! LOGTOYOGT@!ISKJO! \! GO! RHU!

RHJTKJ!j!

:!&OLMK!PM!JtLO!OT!PO!LH!RLHQO!PM!PWRLHQOYOGT!PHGU!LOU!RJHTKZMOU!JWQJWHTKIOU/!7O!

TSMJKUYO@!^KOG!ZMO!GW!PM!?JHGP!+SMJ!PO!LH! fOMGOUUO!HJKUTSQJHTKZMO!HGNLHKUO@!U<OUT!TJ]U!

IKTO!JOGXOJYW!PHGU!MGO!LSNKZMO!PO!IKLLWNKHTMJO/!7H!LSNKZMO!PO!POUTKGHTKSG@!41#*)/1#=#3/#

6%5#&%371/2-#41#5)+/#=#0)5)+/2!g62D-,@!.CCEi!OUT!IOGMO!JHRKPOYOGT!JOYRLHQOJ!QOLLO!PM!

QbOYKGOYOGT! gq2=*&*&@!"AAAi@!PM!ISVHNO!SM!PM!GSYHPKUYO! g0*&'-7@!"AA$!OT!"AA%@!

&',*5+*3@! "AAFi/! 5SYYOU:GSMU! RHUUWU! P<MG! PWRLHQOYOGT! `!XKG! OG:USK!a! \! MG!

PWRLHQOYOGT!`!QSGTJHKGTO@!YSVOG!a!PO!UO!JOGPJO!\!POUTKGHTKSG!j!-G!ZMSK!QOTTO!WISLMTKSG!

XHKT:OLLO! JOfSMOJ! LOU! TJKRTVZMOU! *)/1-# *)/3-# *)%3+! g)(,7-6(5@!.CC%i! SM! *)/1H-# %.+/125-#

62%+)71/5!g0*+@!"AA"i!j!!

!
&O!JOGIOJUOYOGT!RSTOGTKOL!PM!YVTbO! TSMJKUTKZMO!HMTSJKUO!HMUUK!\! JOLKJO!POU!RJHTKZMOU!

JWQJWHTKIOU! fMUZM<KQK! KGUQJKTOU!OG!QJOM_!PHGU! LO!RHVUHNO!JWQJWHTKX!8!POU!^HQyRHQyOJU!HM!

TSMJKUYO!PO! RJS_KYKTW! OG! RHUUHGT! RHJ! LOU!3/k#%?/# +2%0/**/25! SM! HMTJOU! ISVHNOMJU! HM!

LSGN! QSMJU/! -G! ZMSK! QOU! RJHTKZMOU! USGT:OLLOU! RSJTOMUOU! P<MGO! QOJTHKGO! JOYKUO! OG!

ZMOUTKSG!PO!LH!3'2&/!+'12)5+)71/#j!-G!ZMSK!U<HRRMKOGT:OLLOU!UMJ!MG!JHRRSJT!RHJTKQMLKOJ!\!



! .$9!

LH! YS^KLKTW!j! -T! PO! YHGK]JO! RLMU! NWGWJHLO@! ISKT:SG! WYOJNOJ! PO! GSMIOLLOU! XKNMJOU!

QSGTOYRSJHKGOU! PO! JWXWJOGQO!j!4M! UWPOGTHKJO! HM! GSYHPO@! ! PM! PJKXTOJ! HM! 6HQyRHQyOJ!

g,*&'(,4@!s*7523@!"AA$i@!PM!TSMJKUTO!HM!ISVHNOMJ!g1,6(*3@!"AA"i@!PM!ISVHNOMJ!HM!

ISVHNW! g7-=D@!"AA$i@!ZMOLU! USGT! LOU!HJJHGNOYOGTU! g7155(17+@!"AA9i@! LOU!OGTJO:POM_!

g621,4-(1@! "AA#i! ZMK! U<SR]JOGT! XHQO! HM_! PKQbSTSYKOU! QLHUUKZMOYOGT! JOTOGMOU!8!

ZMSTKPKOGGOTWwJWQJWHTKSG@! KQKwHKLLOMJU@! RJSQbOwLSKGTHKG@! XHYKLKHJKTWwRJS_KYKTW@!

QbOYKGOYOGTwPOUTKGHTKSG@! UWPOGTHKJOwGSYHPO!j! 5SYYOU:GSMU! QSYYO! LO! UMNN]JOGT!

1,,D! SM! =*(,4! OG! ! TJHKG! PO! ISKJ! WYOJNOJ! MG! RSUT:TSMJKUYO@! ISKJO! POU! XSJYOU!

JWQJWHTKIOU!TJHGUYSPOJGOU!g&2,3-721)@!"AACi!j!!

!
4O! Y[YO! ZMO! RSMJ! LH! RJOYK]JO! RHJTKO@! MG! O_OYRLO! P<KTKGWJHGQO! JWQJWHTKIO@! QOLMK!

P<KTKGWJHGQO!RWPOUTJO!HM! LSGN!QSMJU!IKOGPJH! KLLMUTJOJ!OT!ZMOUTKSGGOJ!QO!TSMJ!P<bSJK{SG!

TbWSJKZMO/!-G!U<HRRMVHGT!UMJ!LOU!JWQKTU!P<O_RWJKOGQO!POU!=KH!(LRKGKUTOU@!SG!KGTOJJSNOJH!

LH! RLHQO! PO! QOU! RJHTKZMOU! PHGU! LO! QbHYR! POU! RJHTKZMOU! JWQJWHTKIOU!8! U<HNKT:KL! P<MGO!

RJHTKZMO!PO!JMRTMJO!RSMJ!V%2+)2#L)**/125#=#V)/4#j!)OMT:SG!LKJO!HM!UOKG!PO!QOU!JWQKTU!POU!

HJJHGNOYOGTU!ZMK!XOJHKOGT!WQbS!\!QOM_!RJWQWPOYYOGT!QSGUTHTWU!j!

!

!

! !
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! .$C!

%J+,&("#!0.!#@5BF7;56!GF!<7D7F7!<5?;C7DB!G8<!=>D7;EF8<!>C?>CD7;@8<!I!

B8!=5<7Q75F>;<:8!
!

!
!
!
1. Evolution du statut sociétal des pratiques récréatives : fin de l’utopie et de 

l’uchronie touristique 
!
!

!"!"#$,&#/)==*7,1+&#6'&)+)'11,8,1+&#=%(,#@#.A*0'.2+)'1#/,&#67%+)I2,&#+'27)&+)I2,&##

!
)SMJ! XHKJO! LO! RHJHLL]LO! HIOQ! LO! RJOYKOJ! QbHRKTJO! GSMU! HMJKSGU! RM! KGTKTMLOJ! QOTTO! USMU:

RHJTKO!8! `!5'&&/5G3'15#4/#6*15# /3#6*15# r+'12)5+/5r#S#h-# 0')2/# g#5'&&/5G3'15#4/0/315#4/5#

r>]6/2G+'12)5+/5r#S#h"#0HKU! GSMU! L<HISGU! IM! RSMJ! LH!YS^KLKTW@! L<OGTJWO! TbWYHTKZMO! ROMT!

PKXXKQKLOYOGT! [TJO! PKUUSQKWO! PM! RSUKTKSGGOYOGT! UQKOGTKXKZMO/) )LMUKOMJU! RSUTMJOU!

RSUUK^LOU!SGT!WTW!KPOGTKXKWOU!RSMJ!HGHLVUOJ!LO!RbWGSY]GO!eYS^KLKTWe!OG!THGT!ZMO!XLM_@!OG!

LKHGT!LOU!XLM_@!LH!IHLOMJ!OT!LH!RJHTKZMO!SM!OG!TOJYOU!PO!IHLOMJ!OT!PO!RJHTKZMO!gISKJ!TH^LOHM!

.i/! *QK! LH!PKUQMUUKSG!UOJH!PKJOQTOYOGT!RJSRSUWO!\! TJHIOJU! LH! LOQTMJO!POU!HMTOMJU!HVHGT!

RHJHLL]LOYOGT!MGO!OGTJWO!RHJ!LH!RJHTKZMO@!USG!KGTOGTKSGGHLKTW!OT!UOU!IHLOMJU@!HKGUK!ZM<MG!

KGTWJ[T! RSMJ! LO! JHRRSJT! OGTJO! USQKWTW! OT! YS^KLKTW! g0*+@! "AA"!r! 0*&'-7@! "AAA!r!

&',*5+*3@!"AAF!r!621,4-(1@!"AA#i/!4OM_!ZMOUTKSGGOYOGTU!USMU:fHQOGTU!ROMIOGT![TJO!

YKU!OG!WIKPOGQO!8! LO!UTHTMT!RSUKTKX!HTTJK^MW!\!MGO!RJHTKZMO!TSMJKUTKZMO!YHJQbHGPO!OT! LH!

ROJQORTKSG!PO!GSMIOLLOU!RJHTKZMOU!QSYYO!UKNGHM_! XHK^LOU!P<MG!QbHGNOYOGT!PO!IHLOMJ!

GSMU! HKPOJSGT! \! QSYRJOGPJO! LH! RSUKTKSG! PO! QOU! HMTOMJU! XHQO! HM! UTHTMT! USQKWTHL! POU!

RJHTKZMOU!JWQJWHTKIOU/!-T!GSMU!IOJJSGU!ZMO!POM_!RSUKTKSGGOYOGTU!U<SRRSUOGT!8!QOLMK!PO!

4,C/35/# 4/# *%# 0%*/12# 6'5)+)0/# 41# +'12)5&/# a4/#&%55/`# g0*+@! "AA"@! "AA%i! OT! QOLMK! PO! *%#

4,C/35/#4/5# 0%*/125#6'5)+)0/#41# 0']%?/# a*)(2/`! g0*&'-7@!"AA#r!&',*5+*3@!"AAFi!r! OT! LO!

QSGUTHT!PM#4,6%55/&/3+#41#b]+>/#+'12)5+)71/#g621,4-(1@#9IIN`#ROMT![TJO!KPOGTKXKW/!

!

!

!

!

!

!



! .%A!

!"!"!"#H2#-/=&%)&#-&#02#:20&+,#'()5*5:&#-+#*(+,5)3&#U-&#32))&V#:&,)+)#02#-/=&%)&#-&#02#:20&+,#

'()5*5:&#-+#:(N21&#U054,&V##

!
!
6'(!&22+#%:(!2&+!$&!-3N,',),#'<!-(.!2#.)5+(.!,',),&$(.!+($&),4(1(')!%#'4(+*(')(.V!
!

)SMJ! YKOM_! QSYRJOGPJO! LH! RSUTMJO! POU! HMTOMJU! gSM! NJSMRO! P<HMTOMJUi! JOTOGMU! KQK@!

QSYYOGoSGU!RHJ!LH!PWXKGKTKSG!ZMO!QbHQMG!RJSRSUO!PM!TSMJKUYO!8!

:! 7H! PWXKGKTKSG! XSMJGKO! RHJ! LO! 0*+! gh3(;21@! 5+2&h@! "AA#! JORJKU! PHGU! 0*+@!

"AA%^i8!

g#J]5+i&/#4<%.+/125-#4/#62%+)71/5#/+#4/#*)/1H#71)#%#6'12#C)3%*)+,#*%#2/.2,%+)'3#4/5#)34)0)415#

6%2# */#4,6*%./&/3+#>'25#4/# */125# *)/1H#4/#0)/#>%()+1/*5-# )&6*)71%3+# *<>%()+/2#+/&6'2%)2/#

4<%1+2/5#*)/1H"#$/#+'12)5&/#3</5+#3)#13/#%.+)0)+,#'1#13/#62%+)71/-#13#%.+/12#'1#/56%./#'1#

13/#)35+)+1+)'3#B#.</5+#*</35/&(*/#&)5#/3#5]5+i&/"#A+#./#5]5+i&/#.'&62/34#B#+'12)5+/5-#*)/1H-#

+/22)+')2/5# /+# 2,5/%1H# +'12)5+)71/5-# &%2.>,5-# 62%+)71/5-# *')5-# 0%*/125# /+# _/1# 4/5# %1+2/5#

)35+)+1+)'35#5'.)%*/5"#h!gh3(;21@!5,2&h@!"AA#i!

!

:!7H!PWXKGKTKSG!PO!0*&'-7!g"AAAi!8!

g#V%2# +'12)5&/-# '3# /3+/34# 4'3.-# /3+2/# %1+2/5-# *</35/&(*/# 4/5# %.+)0)+,5# *),/5# %1H#

4,6*%./&/3+5# +'12)5+)71/5-#&%)5# */5#4,C)3)+)'35# 5'3+#3'&(2/15/5#/+#0%?1/5#/+#0%2)/3+#/3#

C'3.+)'3#4/#*<%3?*/#.>')5)#h"##b[WjA$#62'6'5/#D#,*,&/3+5#&%_/125#=#2/+/3)2#B#g#*%#4/&%34/#

4/# 0']%?/-# */5# )3+/2&,4)%)2/5# +'12)5+)71/5-# */5# 4/5+)3%+)'35-# */5# )&6%.+5#h# /+# N# ,*,&/3+5#

6'12#4,C)3)2#*/#6>,3'&i3/#.'&&/#62%+)71/#5'.)%*/#B#g#*')5)2-#2/0/31-#0']%?/#h"#g#L1#+'+%*-#

*/# +'12)5&/# 3/# 6/1+# 5/# 2,51&/2# =# 13/# )3415+2)/-# .</5+# ,?%*/&/3+# 13# 0%5+/# /35/&(*/# 4/#

6>,3'&i3/5#5'.)%1H#a8`"#h#

!

:!7H!PWXKGKTKSG!PO!&',*5+*3!gP<HRJ]U!&',*5+*3@!"A.Ai!8!!

`!$/# +'12)5&/-# 6>,3'&i3/# 4'3+# *U/H6%35)'3# /5+# )3+)&/&/3+# *),/# =# *%# 5'.),+,# 41# +2%0%)*#

5%*%2),-#=#*%#?,3,2%*)5%+)'3#4/5#.'3?,5#6%],5#/+#%1#4,0/*'66/&/3+#4/#*%#.*%55/#&']/33/-#

%66%2%q+#4%35#5/5#C'2&/5#.'3+/&6'2%)3/5#.%2%.+,2)5,#6%2#71/*71/5#+2%)+5#71/#0').)#B#

$/# +'12)5&/# /5+# 13/# &'()*)+,# 4/# *')5)25# '2?%3)5,/-# 6*%3)C),/# %1+'12# 4U%++2%.+)'35#

4)0/2+)55%3+/5#4s&/3+# )4/3+)C),/5#/+#0%*'2)5,/5#.'&&/#+/**/5-# +%3+#51(_/.+)0/&/3+#6%2# */5#

+'12)5+/5# 71)# /3# 2/55/3+/3+# *U%++2%)+-# 71U'(_/.+)0/&/3+# 6%2# */5# g#4,0/*'66/125#h#

a%&,3%?/125-# 62'&'+/125-# %?/3+5#4/#4,0/*'66/&/3+-# '6,2%+/125-# ,*15`#71)# /3#,*%('2/3+#

*U%++2%.+)0)+,# 5]&('*)71/# a6%2# *%# .'&&13).%+)'3`# /+# *%# 6'2+,/# .'&&/2.)%*/# a6%2# *%#

62'&'+)'3`"#



! .%.!

#$/#+'12)5&/#/5+#4,5'2&%)5#*/#2,51*+%+#4U13/#)3?,3)/2)/#5'.)%*/#4,4),/#=#*U%&,3%?/&/3+#4/#

*U/56%./#/+#=#*U'2?%3)5%+)'3#4U'CC2/5#.'&&/2.)%*/5#%4%6+,/5"#W/++/#)3?,3)/2)/#5/#&%3)C/5+/#

6%2#4/5#4)56'5)+)C5# +/22)+'2)%1H#4/#.'3+2X*/#5'.)%*-#3'+%&&/3+#.'3./23%3+# *%#?/5+)'3#4/5#

C*1H# /+# *%# 0%*'2)5%+)'3#4U/56%./5#3'2&%*)5,5# 5/*'3#4/5# .2)+i2/5# /5+>,+)71/5-# ,.'3'&)71/5-#

5,.12)+%)2/5#/+#/30)2'33/&/3+%1H#a8`"#a!

!
4HGU!MG!RJOYKOJ! TOYRU@! GSMU!RSMISGU!PKJO!ZMO! QOU!PWXKGKTKSGU! UO! JOQSMROGT!PHGU! LO!

UOGU!Sv!OLLOU!QSGUKP]JOGT!LO!TSMJKUYO!OG!THGT!ZMO!RbWGSY]GO!QSYRLO_O!RJSRSUHGT!MGO!

YMLTKTMPO! P<OGTJWOU! OT! P<WLWYOGTU@! TSMT! QSYYO! GSMU! HISGU! RM! LO! QSGUTHTOJ! RSMJ! LH!

YS^KLKTW/!7O!0*+!MTKLKUO!RSMJ!QO!XHKJO!LO!TOJYO!PO!5]5+i&/-#0*&'-7!PO!0%5+/#/35/&(*/#4/#

6>,3'&i3/5# 5'.)%1H# OT! &',*5+*3# XHKT! JWXWJOGQO! \! MGO! )3?,3)/2)/# 5'.)%*/"! (IHGT! PO!

JOGTJOJ! RLMU! OG! PWTHKL! PHGU! LOU! PKIOJNOGQOU! ZMK! QHJHQTWJKUOGT! L<SRRSUKTKSG! /3+2/# *%#

4,C/35/# 4/# *%# 0%*/12# 6'5)+)0/# 41# +'12)5&/# a4/# &%55/`! IOJUMU! *%# 4,C/35/# 41# b]+>/# 41#

0']%?/-# GSMU! RSMISGU! O_HYKGOJ! QSYYOGT! QOU! PWXKGKTKSGU! QSGPOGUWOU! H^SJPOGT! LO!

JHRRSJT!\!L<OURHQO@!HM!TOYRU!\!L<HMTJO!j!

!
Y%66'2+#=#*</56%./#/+#6*%./#41#4,6*%./&/3+#B#

)HJHPS_HLOYOGT@!HLSJU!ZMO!LH!RJHTKZMO!TSMJKUTKZMO!OUT!QSGUKPWJWO!QSYYO!MGO!YS^KLKTW!

QSGTOYRSJHKGO@!UOMLO!LH!PWXKGKTKSG!PO!&',*5+*3!OG!JORJOGP!LH!JWXWJOGQO/!4HGU!LOU!POM_!

HMTJOU!PWXKGKTKSGU@! LH! RJHTKZMO! TSMJKUTKZMO! OUT! HUUSQKWO! HM! eUKYRLOe!PWRLHQOYOGT/! )LMU!

OGQSJO!PHGU! LO! QHU! PM!0*+@! LO! PWRLHQOYOGT! OUT! QSGUKPWJW! QSYYO! JOGPHGT! RSUUK^LO! LO!

TSMJKUYO!YHKU!LO!TSMJKUYO!G<OUT!RHU!PWRLHQOYOGT/!-T!QOLMK:QK!OUT!HGQJW!PHGU!P<!�HMTJOU!

LKOM_e!ZMO!QOM_!PM!ZMSTKPKOG@!XHKUHGT!WQbS!\!LH!GSTKSG!PO!`!POUTKGHTKSG!a!YKUO!OG!HIHGT!

QbO{!0*&'-7/!

!
Y%66'2+#%1#+/&65#/+#+/&6'2%*)+,#+'12)5+)71/#B#

7OU! TOJYOU! 2/.2,%+)'3#OT! +/&6'2%)2/#RJSRSUWU!PHGU! LH! PWXKGKTKSG!PM!0*+! KGTJSPMKUOGT!

KGPKJOQTOYOGT!POM_!PKYOGUKSGU!PO!LH!TOYRSJHLKTW!TSMJKUTKZMO@!L<MGO!USQKWTHLO!OT!L<HMTJO!

KGPKIKPMOLLO/!7H!RJOYK]JO@!IKH!LH!JOQJWHTKSG!OT!GSG!LO!LSKUKJ!SM!LH!JWQJWHTKSG!g0*+@!"AA"i@!

LKO!LO!TSMJKUYO!USQKS:bKUTSJKZMOYOGT!TSMT!QSYYO!LO!RJSRSUO!&',*5+*3!\!`!LH!USQKWTW!PM!

TJHIHKL@!RLMU!RJWQKUWYOGT!PM!UHLHJKHT!a/!7H!UOQSGPO!RJSRSUO!PO!QSGUKPWJOJ!LH!TOYRSJHLKTW!

TSMJKUTKZMO!QSYYO!WTHGT!OG! JMRTMJO!HIOQ! LO!ZMSTKPKOG! gQX/! ebSJU!PO! LOMJU! LKOM_!PO!IKO!

bH^KTMOLUei@! PKYOGUKSG! GSG! H^SJPWO! PHGU! LOU! PWXKGKTKSGU! POU! POM_! HMTJOU! HMTOMJU/!

7HKUUHGT! ROMT:[TJO! USMU:OGTOGPJO! ZMO! LH! RJHTKZMO! TSMJKUTKZMO! SXXJO! MGO! TOYRSJHLKTW! \!

MGO!ISQHTKSG!QSYROGUHTSKJO!HM!IM!PO!QOLLO!PM!ZMSTKPKOG/!
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!
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*L! OUT! XJHRRHGT! PO! QSGUTHTOJ! ZMO! LO! TOJYO! %*+,2)+,# 3<%66%2%q+# PHGU! HMQMGO! POU!

PWXKGKTKSGU/! 7OU! KGNJWPKOGTU! RJSRSUWU! RSMJ! QSYRSUOJ! QO! RbWGSY]GO! QSYRLO_O! USGT!

`!TSMJKUTOU@!LKOM_@!TOJJKTSKJOU!OT!JWUOHM_!TSMJKUTKZMOU@!YHJQbWU@!RJHTKZMOU@!LSKU@!IHLOMJU!OT!

fOM! POU! HMTJOU! KGUTKTMTKSGU! USQKHLOU!a! RSMJ! LO! 0*+@! `!LH! POYHGPO! PO! ISVHNO@! LOU!

KGTOJYWPKHKJOU! TSMJKUTKZMOU@! LOU! POUTKGHTKSGU@! LOU! KYRHQTU!a! RSMJ! 0*&'-7! OT!

`!L<HYWGHNOYOGT! PO! LlOURHQO! OT! cL<d! SJNHGKUHTKSG! PlMGO! SXXJO! QSYYOJQKHLO! g�i! c!r! LHd!

NOUTKSG!POU!XLM_!OT!cLHd!YKUO!OG!UQ]GO!PO!QSGTOGMU!URWQKXKZMOU@!USMIOGT!PKIOJTKUUHGTU!a!

RSMJ! &',*5+*3/! 7OU! HMTOMJU! UO! JOTJSMIOGT! PHGU! LO! XHKT! PO! QSGUKPWJOJ! LH! RJHTKZMO!

TSMJKUTKZMO! GSG! QSYYO! MGO! gJOGQSGTJOi! URSGTHGWO! gHIOQ! MGO! HQTKIKTW@! MG! LKOM@! POU!

%1+2/5`#YHKU! QSYYO! MG! RbWGSY]GO! QSYRLO_O@! SJNHGKUW@! UTJMQTMJW/! )HJ! O_TOGUKSG@! LH!

GSTKSG! P<KGPMUTJKO! HRRHJHzT! OG! QJOM_! PHGU! QOU! PWXKGKTKSGU! PM! TSMJKUYO/!0HKU!0*&'-7!

RJWQKUO! ZM<KL! GO! ROMT! UO! JWPMKJO! ZM<\! QOLH@! &',*5+*3! KGTJSPMKT! MGO! GMHGQO! OGTJO! LH!

UM^fOQTKIW!POU!TSMJKUTOU!OT!L<S^fOQTKIKTW!POU!`!RJSYSTOMJUwHYWGHNOMJUwPWIOLSRROMJU!a!

OT!LO!0*+!G<SYOT!RHU!L<KGNJWPKOGT!`!IHLOMJU!a!PO!USG!UVUT]YO!TSMJKUTKZMO/!

!
!
1GO!RJOYK]JO!LOQTMJO!POU!RSUKTKSGGOYOGTU!POU!HMTOMJU!QbSKUKU!\!TJHIOJU!LOMJ!PWXKGKTKSG!

ROMT! LHKUUOJ! QJSKJO! \! MGO! QOJTHKGO! QSGIOJNOGQO/! &SGTJHKJOYOGT! \! QOTTO! QSGIOJNOGQO!

HRRHJOGTO@!OT!OG!HLLHGT!RLMU!LSKG!PHGU!LH!LOQTMJO!POU!RSUKTKSGGOYOGTU!JWQKRJSZMOU!GSMU!

YSGTJOJSGU! ZM<KLU! USGT! QHJHQTWJKUTKZMOU! PO! POM_! PW^HTU! UTJMQTMJHGTU! HM! UOKG! POU!

QbOJQbOMJU! gOT! PO! LH! USQKWTW! QKIKLOi! XHQO! HM! TSMJKUYO!8! LO! QLKIHNO! OGTJO! PKUQSMJU!

gNLS^HLOYOGT! :i! UMJ! LOU! TSMJKUTOU!! OT! PKUQSMJU! gNLS^HLOYOGT! �i! UMJ! LOU! XLM_! OT! JOQOTTOU!

TSMJKUTKZMOU!r!LO!PWQHLHNO!OGTJO!MG!PKUQSMJU!g:i!UMJ!LOU!OXXOTU!PM!TSMJKUYOw!PKUQSMJU!g�i!

UMJ!LOU!XSJYOU!PO!TSMJKUYO!PKT!HLTOJGHTKX!g0*&'-7@!"AAAi/!(MTJOYOGT!PKT@!RSMJ!QOJGOJ!UK!

QOU! WLWYOGTU! USGT! JORJWUOGTHTKXU! P<MG! QLKIHNO! RLMU! eRJSXSGPe@! GSMU! YS^KLKUOJSGU!

P<HMTJOU! TO_TOU! PO! QOU! Y[YOU! HMTOMJU! ZMO! GSMU! WTSXXOJSGU! RHJ! LOU! HRRSJTU! P<HMTJOU!

QbOJQbOMJU!OG!TSMJKUYO/!!
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!

!

!

!
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+SMU!RHJTOGT!PM!Y[YO!QSGUTHT@!QOLMK!PO!LH!GWQOUUKTW!PO!YOTTJO!OG!QHMUO!LOU!RJWfMNWU!\!

L<OGQSGTJO! PM! TSMJKUTO! OT! PM! ISVHNOMJ! JOfSKNGHGT! HKGUK! LO! RSUKTKSGGOYOGT! P<1,6(*3!

g"AA"i! OT! P<(0*,21FF! g.CC%i/! 0*&'-7! QSGUKP]JO! ZM<`!KL! XHMT! PWUSJYHKU! JWQMUOJ!

L<SRRSUKTKSG!QLHUUKZMO@!TSMfSMJU!P<HQTMHLKTW!RHJYK!LOU!GSYHPOU!PM!LSKUKJ@!GSTHYYOGT!LOU!

`!GWS:HIOGTMJKOJU!a@! XHKUHGT! PM! ISVHNOMJ! MG! O_RLSJHTOMJ! OG! RMKUUHGQO! GSG! PWGMW!

P<KGTOLLKNOGQO! OT! PM! TSMJKUTO! MG! UKYRLO! ^HPHMP!YKGW! RHJ! MGO!YWPKSQJKTW! JHYRHGTO!a!

g0*&'-7@! "AAAi/! 7O! NJSMRO!0*+! RHJLO! ZMHGT! \! LMK! PO! LH! `!YHLTJHKTHGQO! PM! TSMJKUTO!a!

g0*+@!"AA.i/!

!
0HKU!UK!RSMJ!0*&'-7!LH!GWQOUUKTW!PO!QO!PWRHUUOYOGT!5+,2)*/#UO!TJSMIO!PHGU!LO!XHKT!ZMO!LO!

TSMJKUTO! OUT! HIHGT! TSMT! LH!RJSKO! XHQKLO! gPO! LH! QJKTKZMOi!P<MG! UVUT]YO! gTSMJKUTKZMOi!ZM<KL!

XHMT! JOISKJ!PHGU!USG!OGUOY^LO@! LO!NJSMRO!0*+!QSGUKP]JO!ZMO!Q<OUT!`!L<bSUTKLKTW! XHQO!HM!

TSMJKUYO!OT!HM_!TSMJKUTOU!a!ZMK!OUT!\!ZMOUTKSGGOJ!PHGU!USG!OGUOY^LO/!(MTJOYOGT!PKT!L<MG!

USMbHKTO!JOYOTTJO!OG!ZMOUTKSG!L<OGUOY^LO!PM!UVUT]YO!TSMJKUTKZMO!QSGTOYRSJHKG@!THGPKU!

ZMO! LOU! HMTJOU! PWIOLSRROGT! MG! HJNMYOGTHKJO! RSMJ! LO! PWXOGPJO! OT! QJKTKZMOJ! LH!

+'12)5+'6>'()/# HY^KHGTO/! )SMJ! PWXOGPJO! USG! RSUKTKSGGOYOGT@! 0*&'-7! RJSRSUO! PO!

PWRHUUOJ! LH! PKQbSTSYKO! TSMJKUTO:ISVHNOMJ! RHJ! QOLLO! PO# +'12)5+/G0']%?/12# /+# (%4%14G

C*v3/12@FC!^HUWO!UMJ!L<HGHLVUO!PO!&'-53-(1>!g.CCCi!8#`!L<MG!GO!QbOJQbO!ZM<\!eXHKJOe!POU!

LKOM_!PSGT! LH! LKUTO!OUT!WTH^LKO!RHJ!HIHGQO!r! L<HMTJO@!Y[YO!U<KL!UHKT! LOU!YWJKTOU!PO!TOL!UKTO!

RJOUTKNKOM_@! LHKUUO!IOGKJ!\! LMK! LOU!^JMKTU!PO! LH!JMO@! LOU!SPOMJU!PM!YHJQbWU@!OT! fMUZM<HM_!

ROTKTOU! HGGSGQOU! PO! LH! RJOUUO! LSQHLO/! *L! IH! TOGTOJ! P<�OGTJOJe@! UK! JHRKPO! ZMO! USKT! USG!

RHUUHNO@!PHGU!LH!IKO!UKYRLO!POU!UKYRLOU!NOGU/!a!7O!NJSMRO!0*+!JWHXXKJYO!L<KGTWJ[T!ISKJO!

LH!GWQOUUKTW!PM!UVUT]YO!TSMJKUTKZMO@!PO!LH!RJHTKZMO!TSMJKUTKZMO!OT!PM!TSMJKUTO!HM!QmMJ!PO!

QOU! POJGKOJU/! -G! OXXOT@! KL! JOQSGGHzT! `!ZMO! LOU! UOGUK^KLKTWU! HM! UOKG! PO! cLOMJd! WZMKRO! PO!

JOQbOJQbO! ISGT! \! LH! IHLSJKUHTKSG! PO! LH! YS^KLKTW! TSMJKUTKZMO! OT! PO! UH! PWYSQJHTKUHTKSG!

QSYYO! WTHGT! RSJTOMUO! P<SMIOJTMJO@! P<WLHJNKUUOYOGT! POU! bSJK{SGU! KGPKIKPMOLU! OT!

USQKWTHM_@!P<WQbHGNOU!OT!PO!PKIOJUKTW@!YHLNJW!SM!ROMT:[TJO!\!QHMUO!PO! LH!QSGGHKUUHGQO!

POU! LKYKTOU@! QSGTJHKGTOU! OT! TOGUKSGU! OGTSMJHGT! LO! RbWGSY]GO/! 4O! L\! \! ROGUOJ! ZMO! LO!

TSMJKUYO! OUT! L<HIOGKJ! PO! L<bSYYO@! KL! G<V! H! ZM<MG! RHU�!ZMO! GSMU! GO! XJHGQbKJSGU! RHU!a!

g0*+@!"AA%i/!-UUHVSGU!PO!ISKJ!QSYYOGT!QOU!RSUKTKSGGOYOGTU!KGKTKHM_!XHQO!HM_!QJKTKZMOU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FF!(0*,21!QSGUKP]JO!ZM<`!HQQH^LOJ!LOU!UOMLU!TSMJKUTOU!HQTMOLU!PO!TSMU!LOU!YHM_!PSGT!USMXXJO!LO!TSMJKUYO!
KGTOJGHTKSGHL!JOIKOGPJHKT!\!XHKJO!LH!RHJT!TJSR!^OLLO!HM!ISVHNOMJ!YVTbKZMO!P<HGTHG/!a!
FC!7O!RHJHLL]LO!ROMT![TJO!XHKT!KQK!HIOQ!LH!PKUTKGQTKSG!OGTJO!`!ISVHNW!a!OT!`!ISVHNOMJ!a@!`!QHTWNSJKUHTKSG!^HUWO!
UMJ!LO!XHKT!P<[TJO!HQTKX!SM!KGHQTKX@!USMU:OGTOGPM!ZMO!L<bSYYO!HM!QSMJU!PM!ISVHNO!WRSMUO!LOU!POM_!JtLOU!a!
RJSRSUWO!RHJ!}s-*?!OT!JORJKUO!RHJ!7-=D!g"AA$i/!
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PM!UVUT]YO!TSMJKUTKZMO!UO!JOTJSMIOGT!PHGU!LOMJ!HJNMYOGTHKJO!UMJ!LH!YKUO!OG!YHJQbW!PM!

UVUT]YO! TSMJKUTKZMO@! OT! L<WYOJNOGQO! PO! eGSMIOLLOUe! RJHTKZMOU! TSMJKUTKZMOU@! LOMJU!

HJNMYOGTU!JOUROQTKXU!UO!XHKUHGT!WQbS!RSMJ!RHJXSKU!UO!JOfSKGPJO!gpi/!

!
!

H&!2#.,),4,)3!-05'(!2+&),85(!)#5+,.),85(!1&+%:&'-(!A!

1G! POU! KTOYU! RJKGQKRHM_! H^SJPWU! PHGU! L<MGO! SM! L<HMTJO! POU! RSUKTKSGU! OUT! QOLMK! PO!

L<KY^JKQHTKSG!OGTJO! UVUT]YO! TSMJKUTKZMO!OT! UVUT]YO!YHJQbHGP/!7O!NJSMRO!0*+!RSUO! LO!

TSMJKUYO! QSYYO! L<KGIOGTKSG! SM! RLMTtT! LH! TJHGUXSJYHTKSG! `!YSPOJGO!a! gHM! UOGU!

RJWQWPOYYOGT! PWXKGKOi! PM! ISVHNO! IOJU! LH! RJOUTHTKSG! SJNHGKUWO/! 7O! TSMJKUYO!

QSJJOURSGP! \! LH! IKUKSG! SJNHGKUWO! OTwSM!YHUUKXKWO! PM! ISVHNO@! LH! RJOUTHTKSG! XHKT! RHJTKO!

KGTWNJHGTO!PO!LH!RJHTKZMO!TSMJKUTKZMO!OT!PM!UVUT]YO!ZMK!L<HQQSYRHNGO@!OG!QO!UOGU!Sv!LO!

TSMJKUYO!H!PW^MTW!P]U!LSJU!ZMO!POU!KGXJHUTJMQTMJOU!OT!POU!RJOUTHTKSGU!TSMJKUTKZMOU!SGT!

O_KUTW/! &',*5+*3! XHKT! PO!Y[YO! PHGU! UH! PWXKGKTKSG! PM! TSMJKUYO! RMKUZM<KL! LO! QSGUKP]JO!

QSYYO!`!LO! JWUMLTHT!P<MGO! KGNWGKOJKO! USQKHLO!PWPKWO!\! L<HYWGHNOYOGT!PO! L<OURHQO!OT!\!

L<SJNHGKUHTKSG! P<SXXJOU! QSYYOJQKHLOU! HPHRTWOU!a/! )SMJ! 0*&'-7@! LO! JOQSMROYOGT! OUT!

YSKGU! `!PKJOQT!a!8! KL! JORJOGP! LOU!Y[YOU! JWXWJOGTU! bKUTSJKZMOU!PM!+SMJ@! PO! LH! fOMGOUUO!

HJKUTSQJHTO! HGNLHKUO@! OTQ/! YHKU! KL! O_KUTO! PHGU! UH! PWYSGUTJHTKSG! MGO! USJTO! PO!

UMROJRSUKTKSG@!PO!XLSM!gISLSGTHKJO!ji!OGTJO!TSMJKUYO!OT!ISVHNO/!2M!RLMU!RJWQKUWYOGT@!KL!

UOY^LO!ZM<KL!ROGUO!LO!TSMJKUYO!PHGU!LH!QSGTKGMKTW!PM!ISVHNOCA!OT!ZMO!LO!TSMJKUYO!G<OUT!

RHU! gHGTbJSRSLSNKZMOYOGTi! LO! ROGPHGT! QSYYOJQKHL@! WQSGSYKZMO! PM! ISVHNO/! (KGUK@!

QSGTJHKJOYOGT!HM!0*+!OT!\!&',*5+*3@!RSMJ!LMK@!QO!G<OUT!RHU!LH!USQKWTW!YSPOJGO!XSJPKUTO!

ZMK! QJWO! LO! TSMJKUYO/! -G! JOIHGQbO@! LO! XSGQTKSGGOYOGT! PO! QOTTO! USQKWTW! RSMUUW! \! USG!

RHJS_VUYO!KGPMKT!LO!`!PWJ]NLOYOGT!a!PM!UVUT]YO!TSMJKUTKZMO!OTwSM!PM!ISVHNO/!!

!
0HLNJW!QOU!PKIOJNOGQOU@!&1=-7*-,!g.CCFi!OUT!YS^KLKUW!PHGU! LOU!POM_!QHU!RSMJ!RHJLOJ!

PO! QOTTO! KGTOJQSGGO_KSG! TSMJKUYO@! XSJPKUYO@! QSYYOJQKHLKUHTKSG/! 0*&'-7! OG! JOTKOGT!

ZMO!8! `!PM! ISVHNO! RSMJ! HRRJOGPJO! HM! ISVHNO! RSMJ! UO! USKNGOJ@! PM! ISVHNO! TOYRSJOL!

WLKTKUTO! OT! KGPKIKPMOL! \! L<HIOGTMJO! YHTWJKOLLO! PWYSQJHTKZMO! OT! SJNHGKUWO@! L<HJT! OT! LH!

YHGK]JO! PO! ISVHNOJ! USGT! OG! YMTHTKSG! QSGUTHGTO! HM! NJW! POU! QSGPKTKSGU! USQKS:

WQSGSYKZMOU!ZMK!QSGPKTKSGGOGT!LOU!HIHGQWOU!PO!GSU!USQKWTWU!a!g0*&'-7@!"AAi/!7O!0*+@!

ZMHGT!\!LMK@!JOTKOGT!ZMO!`!LSKG!PO!G<HISKJ!ZM<MG!JWXLO_O!\!MGO!SXXJO!PO!YHJQbW@!LO!TSMJKUTO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CA!4HGU!)`!4WUKJU!P<HKLLOMJU!~!LO!ISVHNO!QSYYOGQO!L\!Sv!U<HJJ[TOGT!GSU!QOJTKTMPOU�!a@!KL!MTKLKUO!RJWQKUWYOGT!
QOTTO!O_RJOUUKSG!8!`!7O!TSMJKUYO!OUT!MGO!O_TOGUKSG!PM!ISVHNO/!a!
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HNKT!HIOQ!KGTOGTKSGGHLKTW!g�i/!7O!YSP]LO!SXXJO!OT!POYHGPO!UOY^LO!RHJTKQMLK]JOYOGT!YKU!

\!YHL! PHGU! LO! QHPJO!PM! TSMJKUYO@! HM!RSKGT! ZMO! QOJTHKGU! WQSGSYKUTOU!G<bWUKTOGT!RHU! \!

JOYRLHQOJ!LO!QSMRLO!SXXJOwPOYHGPO!RHJ!LH!GSTKSG!PO!RJHTKZMOU!a!g0*+@!"AA"i/!

!
&SYYO! RSMJ! L<SRRSUKTKSG! TSMJKUTO:ISVHNOMJ@! YHLNJW! MG! QSGUTHT! RHJTHNW! UMJ! LH!

ROJTKGOGQO!OT! L<KGTWJ[T!POU!QSGQLMUKSGU!POU!TJHIHM_!PO!&1=-7*-,!PHGU!L<KGTOJRJWTHTKSG!

PM!UVUT]YO!TSMJKUTKZMO!QSGTOYRSJHKG@!LOMJU!QSGQLMUKSGU!PKIOJNOGT!gQX/!XKNMJO!.%i/!(LSJU!

ZMO!LOU!MGU!QSGUKP]JOGT!L<KGPMUTJKHLKUHTKSG!PM!TSMJKUYO!QSYYO!LH!UMKTO!LSNKZMO@!ISKJO!LO!

RSKGT!PO!PWRHJT!PM!UVUT]YO!TSMJKUTKZMO@!LOU!HMTJOU!OUTKYOGT!ZMO!QOTTO!POJGK]JO!KYRLKZMO!

MGO! ROJTO! P<KGTWJ[T! PO! LH! RJHTKZMO! TSMJKUTKZMO/! ;HKUHGT! JKYOJ! L<KGPMUTJKHLKUHTKSG! HIOQ!

QSYYOJQKHLKUHTKSG! OT! SJNHGKUHTKSG@! KLU! OG! QSGQLMOGT! LH! ROJTO! PO! L<KYRJSIKUHTKSG!

URSGTHGWO!r! KYRJSIKUHTKSG!ZMK!UOJHKT!MGO!POU!QSGPKTKSGU!UKGO!ZMH!GSG!PO!LH!JOGQSGTJO@!

PM!RHJTHNO!PO!L<HLTWJKTW@!RJKGQKROU!XSGPHTOMJU!OT!XSJYHTOMJU!PM!ISVHNO!SM!PM!TSMJKUYO!

`!SJKNKGOL!a/! (KGUK@! RSMJ! 0*&'-7! g"AAAi!8! `!LO! ISVHNOMJ! UO! ISKT! bHRRW! RHJ! LH!

NLS^HLKUHTKSG!OT!P<HMQMGU!QKJQMLOGT!OT!UO!PWRLHQOGT!UMJ!LH!RLHG]TO!QSYYO!P<HMTJOU!XSGT!

LOMJU!QSMJUOU!HM!UMROJYHJQbW!a@!QO!ZMO!UMJOGQbWJKT!&',*5+*3!g"AAFi!OG!OUTKYHGT!ZMO!

`!UK!LO!ISVHNO!OUT!RbKLSUSRbKO@!LO!TSMJKUYO!OUT!WQSGSYKO@!HMTHGT!ZMO!RSUUK^LO!RJSXKTH^LO/!

g�i!c(KGUKd!L<SJ!PM!ISVHNO!cOUTd!YOGHQW!RHJ!LO!XJKQ!TSMJKUTKZMO/!a!!

)
(! L<SRRSUW@! RSMJ! LO! 0*+@! QOTTO! UTHGPHJPKUHTKSG! PM! TSMJKUYO! KGTJSPMKT! POU! `!UHU!

P<HLTWJKTW!a! RSMJ! ROJYOTTJO! HM_! TSMJKUTOU! P<HRRJOGPJO! LH! JOGQSGTJO/! `!7O! ISVHNO!

SJNHGKUW!UOJHKT!LO!`!YSKGPJO!YHL!a!g�i!cOTd!KL!GO!^JKPO!RHU!^KOG!HM!QSGTJHKJO!LH!QMJKSUKTW!

PO! LH! RSRMLHTKSG/!a! g0*+@! "AAAi/! &HJ@! RSMJ! OM_@! ROGUOJ! QOLH! QO! UOJHKT! `!QJSKJO! ZMO! LO!

YHJQbW!NSMIOJGO!g�i!LOU!RJHTKZMOU!POU!LKOM_!IOJU!LOUZMOLU!LOU!TSMJKUTOU!HXXLMOGT/!&O!GO!

UOJHKT!RHU!TOGKJ!QSYRTO!PO!LH!LK^OJTW!O_OJQWO!RHJ!QbHQMG!P<OGTJO!GSMU!OT!POU!HJ^KTJHNOU!

SRWJWU!RSMJ!QbSKUKJ!TOLLO!SM!TOLLO!POUTKGHTKSG!a!g0*+@!"AAAi/!!

!

(M:POL\!PO! L<KGTWJ[T!bOMJKUTKZMO@! L<KPOGTKXKQHTKSG!PO! QOU!PKXXWJOGTU!RSUKTKSGGOYOGTU! OUT!

P<HMTHGT! RLMU! MTKLO! PHGU! GSTJO! PWYSGUTJHTKSG! ZMO! L<SG! U<KGTWJOUUO! \! MGO! GSTKSG!

gL<KTKGWJHGQOi! PSGT! LO! YKLLOXOMKLLO! OGNLS^O! POU! RJHTKZMOU! ZMO! GSMU! HISGU! KPOGTKXKWOU!

QSYYO!JOLOIHGT!HMTHGT!PM!ISVHNO!ZMO!PM!RJSPMKT!TSMJKUTKZMO/!
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(5F>;<:8!?5::8!

7>D6<P5>:D7;56!:5G8>68!

GF!@5KDN8!!

R$&(O!/UU/!Y!%J"&)(&'O!

/UUZS!

!

48!75F>;<:8!?5::8!

?567;6F;7C!GF!@5KDN8!

R$&%J#4O!/UUUS)

0MTHTKSG!POU!YHGK]JOU!PO!
ISVHNOJ!OG!XSGQTKSG!POU!

QSGPKTKSGU!USQKS:
WQSGSYKZMOU!PO!GSU!

USQKWTWU!

*GTOJQSGGO_KSG!TSMJKUYO@!XSJPKUYO@!
QSYYOJQKHLKUHTKSG!OT!QSGUSYYHTKSG!!

g&1=-7*-,@!.CCFi!

+==>5?L8!=D>!

BH;67867;566DB;7C!87!BD!

=>D7;EF8!GF!75F>;<78!=5F>!

GC=D<<8>!BD!B5N;EF8!5PP>8Q

G8:D6G8!

[;<;56!=5<;7;@8!G8!BHD==>5?L8!

75F>;<7;EF8!:D>?LD6G8!I!

;67>5GF?7;56!G8!\!<D<!

GHDB7C>;7C!]!

R$&(S!

[;<;56!6CND7;@8!G8!

BHD==>5?L8!75F>;<7;EF8!

:D>?LD6G8!I!G;<=D>;7;56!G8!

BHDB7C>;7C!

R$&%J#4O!%J"&)(&'S!

!



! .%9!

B#5+,.1(>.?!3):,85(>.?!()!34#$5),#'.!-(.!N#+1(.!-(!)#5+,.1(<!85($.!.,*'&5J!N&,/$(.!

2(+W5.!A!!

7O!POJGKOJ!RSKGT!P<HQbSRROYOGT!ZMO!GSMU!^SJPOJSGU!OGTJO!LH!RSUTMJO!PM!0*+!OT!QOLLO!

PO!0*&'-7C.!OUT!QOLMK!QSGQOJGHGT!LO!SM!RLMTtT!LOU!TSMJKUYOU!`!PKTU!HLTOJGHTKXU!a/!;HQO!\!

QOU! XSJYOU! PO! TSMJKUYO@! TSMU! POM_! QSGQLMOGT! ZM<KL! U<HNKT! P<MG! PWTSMJGOYOGT@! P<MGO!

OUQJSZMOJKO!p! 0HKU! HLSJU! ZMO! LO! RJOYKOJ! L<HTTJK^MO! HM_! KGTOLLOQTMOLU@! L<HMTJO! HQQMUO!

L<KGPMUTJKO!TSMJKUTKZMO/!

!
-G!OXXOT@!RSMJ! LO!0*+! g"AA"i@! `!! LH! TSMJKUTSRbS^KO!\! L<WNHJP!PM! TSMJKUYO! KGTOJGHTKSGHL!

PHGU! LOU! RHVU! OG! PWIOLSRROYOGT! OUT! MGO! XSJYO! PO! QHTbHJUKU! USQKHLO! UMJ! XSGP! PO!

QMLRH^KLKTW!PO!L<bSYYO!^LHGQ/!a/!4HGU!QOTTO!IKUKSG@!LO!PKUQSMJU!GWNHTKX!POU!HQTOMJU!PO!QO!

TVRO! PO! TSMJKUYO! UMJ! LOU! KYRHQTU! PM! TSMJKUYO! QLHUUKZMO! SM! PO! YHUUO! OUT! QSGUKPWJW!

QSYYO!QMLRH^KLKUHTOMJ!RSMJ!LO!TSMJKUTO!LHY^PH/!-T!KL!QSJJOURSGPJHKT!\!`!LH!PWXOGUO!POU!

KGTWJ[TU! cP<MGOd! QHTWNSJKO! PO! LH! RSRMLHTKSG! cLOU! KGTOLLOQTMOLU@! ZMKd! HIHGQO! YHUZMWO!a/!

4HGU! QO! QHU@! LO!0*+!G<bWUKTO! RHU! \! QJKTKZMOJ! L<HUROQT! gUMJiQSYYOJQKHL! PM! TSMJKUYO!Sv!

`!TSMT! OUT! XHKT! RSMJ! GSMU! XHKJO! QJHQbOJ! HM! ^HUUKGOT@! LO! UVUT]YO! HQTMOL! QMLRH^KLKUO!

ISLSGTKOJU!LO!QSGUSYYHTOMJ!OT!LO!TSMJKUTO!G<V!WQbHRRO!RHU@!ZMK!OUT!XJWZMOYYOGT!HQQMUW!

PO! PWNJHPOJ! L<OGIKJSGGOYOGT! g�i@! YHKU! HMUUK! PO! YHGZMOJ! PO! RMPOMJ! PHGU! UH!

XJWZMOGTHTKSG!PO!USQKWTWU!O_STKZMOU!OT!RHMIJOU!a!g0*+@!"AA%i/!

!
-G! JOIHGQbO@! UK! 0*&'-7! QSGUKP]JO! L<KPWO! PO! PWRHJT! PM! TSMJKUYO! WTbKZMO! QSYYO!

HLTOJGHTKIO! OT! SJKNKGHLO/! -LLO! SXXJO! UOLSG! LMK! UMJTSMT! `!POU! RSUUK^KLKTWU! ^KOGIOGMOU! HM_!

URWQKHLKUTOU! PO! L<KGPMUTJKO! TSMJKUTKZMO@! JWUSLMYOGT! KGTWJOUUWU! RHJ! L<O_RLSKTHTKSG! PO! QO!

GSMIOHM! QJWGOHM/! 7H! PWYSQJHTKUHTKSG! PO! L<HIOGTMJO! QSGPMKT! \! PHIHGTHNO! PO! QSGTHQT@!

JHJOYOGT! PO! JOGQSGTJO! bHJYSGKOMUO@! OGTJO! GHTMJO! UMJO_RLSKTWO! OT! GHTMJO! KGIKSLWO/!a!

g0*&'-7@!.CCFi/!7H!IJHKO!HLTOJGHTKIO!UOLSG!0*&'-7!UOJHKT!PSGQ!MGO!`!XHoSG!PKXXWJOGTO!

PO! ISVHNOJ@! QSGUQKOGTO! OT! JOUROQTMOMUO! PO! L<HLTWJKTW@! HIOQ! MG! TSMJKUTO:ISVHNOMJ! g�i!

HQQORTHGT!RSMJ!PO!^SG!`!LH!RLMJHLKTW!POU!YSGPOU!a!g�i/!a!g0*&'-7@!"AAAi/!-G!JOIHGQbO@!

RSMJ!LO!0*+@!RHU!^OUSKG!PO!JWXLWQbKJ!\!POU!HLTOJGHTKIOU!HM!TSMJKUYO!PO!YHUUO!QHJ@!GSMU!

L<HISGU!PWf\!IM@!UOLSG!LOMJ!IKUKSG!QO!POJGKOJ!UO!UMXXKT!\!LMK:Y[YO/!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C.!*QK!LO!RSUKTKSGGOYOGT!PO!&',*5+*3!GO!UOJH!RHU!H^SJPW!QHJ!QO!POJGKOJ!GO!RJSRSUO!RHU!MGO!JWXLO_KSG!UMJ!
MG! TSMJKUYO! HLTOJGHTKX! YHKU! ^KOG! MGO! HLTOJGHTKIO! HM! TSMJKUYO! QSYYO! L<WGSGQO! QLHKJOYOGT! LO! TKTJO! PO!
L<SMIJHNO!LO!`!0HGMOL!PO!L<HGTKTSMJKUYO!a/!!



! .%F!

7(.!3$31(').!-(!2#.,),#''(1(').!&5J!3$31(').!%#'.),)5),N.!-(.!1O):(.!+(.2(%),N.!

&OTTO! QSYRHJHKUSG! WTHGT! TOJYKGWO@! GSMU! ISMPJKSGU@! Y[YO! UK! QOLH! ROMT! RHJHzTJO!

KGQSGNJM!PWXOGPJO! KQK! LH!QSYRLWYOGTHJKTW!PO!QOU!HRRJSQbOU! TSMT!QSYYO! LOMJU! LKYKTOU!

JWQKRJSZMOU/!7<MGO!WTHGT!LO!YKJSKJ!PO!L<HMTJO@!RLMU!ZMO!U<SRRSUOJ@!OLLOU!UO!QSYRL]TOGT/!-G!

OXXOT@! UK! L<HRRJSQbO! PO! 0*&'-7! OT! PO! &',*5+*3! ROJYOT! P<H^SJPOJ! LOU! PWJKIOU!

RSTOGTKOLLOU!P<MG!UVUT]YO!OG!WISLMTKSG@!QOLLO!PM!0*+!ROJYOT!PO!JWHXXKJYOJ!LOU!KGTWJ[TU!

PO!`!^HUO!a!PM! TSMJKUYO/!0HKU!WTHGT! TSMTOU!POM_!RSMUUWOU!\! LOMJ!O_TJ[YO@!OLLOU!SGT! LO!

PWXHMT! PO! LOMJ! ZMHLKTW!8! P<[TJO! RHJXSKU! O_QOUUKIOU! USMU! ROKGO! PO! ROJPJO! OG! S^fOQTKIKTW/!

&<OUT! QOLH! ZMO! GSMU! USMbHKTSGU! H^SJPOJ! \! RJWUOGT! HIHGT! PO! RHUUOJ! \! L<HRRJSQbO! PO!

621,4-(1!g"AA#i/!!

)
&SYYO!GSMU! L<HISGU!IM@! LH!PWYHJQbO!PM!0*+!OUT!P<HXXKJYOJ! LH!RSUKTKIKTW!PM! TSMJKUYO@!

RSUKTKSG! ZMK! RHJXSKU! ROMT! TOGPJO! \! MG! QOJTHKG! RJSTOQTKSGGKUYOC"!! OT! [TJO! QSGUKPWJWO!

QSYYO!WTHGT!JWPMKTO!HM!`!TSMJKUTO!eKPWHLe!SM!eHGNWLKZMOe!PSGT! LH!UOMLO!RJWSQQMRHTKSG!

UOJHKT!P<HTTOKGPJO!\!L<HQQSYRLKUUOYOGT!PO!USG!eRJSfOT!O_KUTOGTKOLe!a!g4-s(*77D@!"AAEi/!

7O!0*+! QSGUKP]JO! ZM<OG! THGT! ZMO! RJHTKZMO!YS^KLO@! LH! RJHTKZMO! TSMJKUTKZMO! OUT! USMJQO!

P<WYHGQKRHTKSG! RSMJ! L<KGPKIKPM! OT! RHJ! O_TOGUKSG! RSMJ! LH! USQKWTW! g&-,*(3*! ?/! OT! HL/@!

"AA%i/! *L! USMbHKTO! RHJ! MGO! HRRJSQbO! UQKOGTKXKZMO! PM! UVUT]YO! TSMJKUTKZMO! RJOGPJO! LO!

QSGTJO:RKOP!PM!PWGKNJOYOGT!PO!QOLMK:QK@!ZM<KL!OUTKYO![TJO!KUUM!P<MGO!PWJKIO!PO!QOJTHKGU!

KGTOLLOQTMOLU! OTwSM! YKLKTHGTU/! 0HKU@! PHGU! QOTTO! HGHLVUO! QSLLOQTKIO! OT! JKNSMJOMUO@! LOU!

TSMJKUYOgUi!WTbKZMOgUi!GO!JOoSKIOGT!RHU!LO!Y[YO!TJHKTOYOGT!PO!XHIOMJ!ZMO!LO!TSMJKUYO!

PO!YHUUO/!)SMJZMSK!GO!RHU!XHKJO!LH!Y[YO!PWYHJQbO!HIOQ!LO!TSMJKUYO!WZMKTH^LO!ZM<HIOQ!

LO! TSMJKUYO! PO!YHUUO!j! &O! TVRO! PO! TSMJKUYO! GO! QSJJOURSGPJHKT:KL! RHU! TSMT! QSYYO! LO!

TSMJKUYO!PO!YHUUO!\!MGO!QOJTHKGO!WRSZMO@!\!L<HKJ!PM!TOYRU!OT!\!MG!YSYOGT!PO!LKOM!g0*+@!

"AA%i!j!! )SMJZMSK! GO! RHU! JOQSGGHzTJO! PHGU! QOU! TSMJKUYOU! HLTOJGHTKXU@! MGO! GSMIOLLO!

IWJKTH^LO! KGTOGTKSGGHLKTW! ZMK! QOJTOU! JSYRT! HIOQ! LH! IKUKSG! YSPOJGO! PO! L<HUUSQKHTKSG!

`!TSMJKUYO!~!JOQJWHTKSG!a!RSMJ!RJWXWJOJ!PHGU!MGO!QOJTHKGO!YOUMJO!QOLLO!PO!`!TSMJKUYO!~!

YKLKTHGTKUYO!a!j!&OJTOU@!TSMT!QSYYO!RSMJ!LO!TSMJKUYO!PO!YHUUO@!QO!TVRO!PO!TSMJKUYO!H!

^KOG! POU! OXXOTU! QSGTJO:RJSPMQTKXU@! MGO! HRRJSRJKHTKSG! OT! MGO! HRRLKQHTKSG! XHKTOU! RHJ!

QOJTHKGU! HQTOMJU! ZMO! GSMU! RSMJJKSGU! ZMHLKXKOJ! RHJXSKU! PO! PWIKHGTOU! RHJ! JHRRSJT! HM_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C"!3SMU!ROGUSGU!KQK@!OG!RHJTKQMLKOJ@!\!LH!ZMOUTKSG!PM!TSMJKUYO!UO_MOL@!UMJ!LOZMOL!LO!0*+!IH!fMUZM<\!WQJKJO8!
`!1G!RWPSRbKLO!ZMK!MTKLKUO!LOU!JWUOHM_!TSMJKUTKZMOU!OUT!PWf\!MG!RWPSRbKLO!r!KL!GO!LO!POIKOGT!RHU!RHJ!LO!XHKT!
P<[TJO!TSMJKUTO/!a!g0*+@!"AA%i!*L!GO!U<HNKT!RHU!PO!JOYOTTJO!OG!ZMOUTKSG!LH!IWJKTW!PO!QOTTO!HUUOJTKSG/!0HKU@!
TSMT!QSYYO!KL!RHJHKT!PKXXKQKLO!P<KNGSJOJ!LOU!QJKTKZMOU!HQTMOLLOU!XHQO!\!LH!YS^KLKTW@!KL!RHJHKT!HMUUK!PKXXKQKLO!PO!
GKOJ!QOLLOU!RSJTHGT!UMJ!LO!TSMJKUYO!OT!RLMU!ZMO!PO!LOU!JOGKOJ!TSMTOU!OG!^LSQ/!!
!



! .%C!

KGTOGTKSGU!PO!PWRHJT!OT!PSGQ!POU!KYRHQTU!GWNHTKXU!r!YHKU!RSMJZMSK!GO!RHU!HRRLKZMOJ!LH!

Y[YO!NJKLLO!PO!LOQTMJO!ZMO!RSMJ!LO!TSMJKUYO!PO!YHUUO!K/O/!P<H^SJP!QbOJQbOJ!\!PWXOGPJO!

LOU!HUROQTU!RSUKTKXU!PO!LH!PWYHJQbO!RLMTtT!ZMO!PO!UO!XSQHLKUOJ!UMJ!UOU!PWJKIOU!j!!

!
1G! HMTJO! RSKGT! P<HQbSRROYOGT! PHGU! LH! PWYHJQbO! UQKOGTKXKZMO! PM! 0*+! OUT! LH! GSTKSG!

RSMJTHGT! UWPMKUHGTO! OT! UTKYMLHGTO! PO! LH! GWQOUUKTW! PO! UHU! RSMJ! U<bH^KTMOJ! \! L<HLTWJKTW!r!

GWQOUUKTW! OGTJO! HMTJOU! ROJYKUO! RHJ! LOU! HUROQTU! PO! UTHGPHJPKUHTKSG! PM! TSMJKUYO! PO!

YHUUO/!0HKU! QOTTO! POJGK]JO! GSMU! UOY^LO!YOTTJO! OG! PWXHMT! MG! HMTJO! RJKGQKRO! PWXOGPM!

RHJ!LO!0*+!8!LO!RJKGQKRO!P<WNHLKTW!POU!PKXXWJOGTU!TVROU!PO!TSMJKUYO!gSJNHGKUW!SM!GSGi/!&HJ!

UK!SG!JOGIOJUO!LH!RJSRSUKTKSG!PO!UHU!P<HLTWJKTW@!GO!JOIKOGPJHKT:OLLO!RHU!\!QSGUKPWJOJ!ZMO!

LO! ^MT! MLTKYO! OUT! PO! UMRRJKYOJ! TSMT! UHU! RSMJ! HJJKIOJ! \! XSJQO! P<bH^KTMPO! OT!

P<HRRJOGTKUUHNO!g0*+@!"AA"i!\!MGO!RJHTKZMO!P<MG!TSMJKUYO!UHGU!UHU!j!2J!QOTTO!POJGK]JO!

GO!UOJHKT:OLLO!RHU!LH!RJHTKZMO!LK^JO!OT!HMTSGSYO!PWXOGPMO!RHJ!0*&'-7!OT!&',*5+*3!j!-T!

GO! JOIKOGPJHKT:SG! RHU! P<MGO! YHGK]JO! HMTJO@! \! LH! ZMOUTKSG! POU! PKXXWJOGTU! TVROU! PO!

TSMJKUYO!j! -G! P<HMTJOU! TOJYOU@! GO! UO! JHRRJSQbO:T:SG! RHU! P<MGO! RJSRSUKTKSG! H! RJKSJK!

PWXOGPMO!RHJ!0*&'-7!OT!&',*5+*3!OT! JOfOTWO!RHJ! LO!0*+@! QOLLO!PM! ! TSMJKUYO!\! LH! XSKU!

RJSPMQTOMJ! YHKU! HMUUK! RJSTOQTOMJ! SM! XKLTJOMJ! P<HLTWJKTW!j! (KGUK@! HIOQ! POU! YSTU! ZMO!

G<MTKLKUOJHKOGT! QOJTHKGOYOGT! RHU! L<WZMKRO!0*+@! ROMT:SG! QSGUKPWJOJ@! OG! RSMUUHGT! QOTTO!

LSNKZMO!fMUZM<HM!^SMT@!ZMO!LO!TSMJKUYO!PO!YHUUO!SM!UTHGPHJPKUW!OUT!MG!TSMJKUYO!RSMJ!

HRRJOGTK!TSMJKUTO!SM!RLMTtT!RSMJ!TSMJKUTO!OG!HRRJOGTKUUHNO!P<HLTWJKTW!j!&OU!HJNMYOGTU!OT!

KGTOJJSNHTKSGU@! JOGXSJQWU! RHJ! L<HGHLVUO! RJSRSUWO! RHJ! 4-s(*77D! g"AAEi@! TOGPOGT! \!

LWNKTKYOJ!LH!QHJHQTWJKUHTKSG!PO!LH!RSUTMJO!PM!0*+!QSYYO!WTHGT!QOLLO!PO#*%#4,C/35/#4/#*%#

0%*/12#6'5)+)0/#41#+'12)5&/#a4/#&%55/`/!

)
)
4O! USG! QtTW@! 0*&'-7! WQJKT! JWNMLK]JOYOGT! gROMT:[TJO! RSMJ! YKOM_! U<OG! QSGIHKGQJOi! LH!

GWQOUUKTW!PO!PWRHUUOJ!LH!PKQbSTSYKO!TSMJKUTO:ISVHNOMJ!OT!QOUUOJ!P<HTTJK^MOJ!\! L<MG!POU!

IOJTMU!RSUKTKIOU!OT!\! L<HMTJO!POU!IOJTMU!GWNHTKIOU/!)HJHLL]LOYOGT@! KL!SRRSUO!PO!YHGK]JO!

JWQMJJOGTO! QO! ZM<KL! GSYYO! LO! IJHK! UOGU! PM! ISVHNO!8!`!LH! URSGTHGWKTW@! L<SMIOJTMJO@!

L<HQQKPOGTOL@!L<O_QORTKSGGOL@!LH!JOGQSGTJO@!OTQ/!a!g0*&'-7@!"AA#i!OT!L<`!OGXOJYOYOGT!PHGU!

LO! ISVHNO! SJNHGKUW!a! g0*&'-7@! "AA#i! ZMK! JWPMKJHKT! LO! ISVHNO! \! MG! UKYRLO!

PWRLHQOYOGTC#/!2J@! LO! XLSM!ZM<KL! OGTJOTKOGT! gISLSGTHKJOYOGT!SM!GSGi! OGTJO! TSMJKUYO!OT!

ISVHNO! ROMT! RHJXSKU! LHKUUOJ! ROGUOJ! ZM<KL! JWUOJIO! LO! TOJYO! 0']%?/# LSJUZMO! LH!YS^KLKTW!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C#!2G!ROMT!GSTOJ!KQK!LH!RJS_KYKTW!HIOQ!LOU!QSGQLMUKSGU!PO!hHMXYHGG!UMJ!LH!GWQOUUKTW!PO!LH!PKUTKGQTKSG!OGTJO!
[TJO!YS^KLO!OT!UO!PWRLHQOJ/!



! .EA!

JOUROQTO!LO!02%)#5/35#41#0']%?/!OT!QOLMK!PO!TSMJKUYO!LSJUZMO!LH!YS^KLKTW!UO!XHKT!PHGU!LO!

QHPJO! P<MG! ISVHNO! SJNHGKUW/! &O! ZMK! JOIKOGPJHKT@! UK! QO! G<OUT! \! LH! PKQbSTSYKO! TSMJKUTO:

ISVHNOMJ@! PM! YSKGU! \! QOLLO! PO! TSMJKUYO:ISVHNO/! 5HGU! PSMTO! UH! PWYSGUTJHTKSG!

NHNGOJHKT:OLLO!P<HIHGTHNO!OG!LKUK^KLKTW!OT!HQQORTH^KLKTW!RSMJ!QOJTHKGU!UK@!ZMOLZMO!RHJT!LOU!

QSGPKTKSGU! P<O_KUTOGQO! P<MGO! RJHTKZMO! LK^JO! OT! HMTSGSYO! WTHKOGT! KGTOJJSNWOU/! &OTTO!

POJGK]JO!G<OUT:OLLO!RHU!OGIKUHNOH^LO!NJ|QO!HM_!KGXJHUTJMQTMJOU!ZMK!SGT!WTW!PWIOLSRRWOU!

PHGU! LO! QHPJO! PO! LH! UTHGPHJPKUHTKSG! TSMJKUTKZMO!j! )SMJ! KLLMUTJOJ! QO! bKHTMU! PHGU! LH!

PWYSGUTJHTKSG@! LO! RHJHLL]LO! ROMT! [TJO! XHKT! HIOQ! LOU! IOJTMU! PO! LK^OJTW@! P<HMTSGSYKO@! PO!

GSG:bKWJHJQbKO! ZM<KL! HTTJK^MO! HM! GSYHPO@! UH! XKNMJO! OY^LWYHTKZMO! PM! IJHK! UOGU! PM!

ISVHNO! g0*&'-7@! "AA$!r! "AA%i! ZMK@! QSYYO! LO! YSGTJO! TJ]U! ^KOG! ?(?327! g"AAC@! QX/!

UMRJHi@! JOL]IO! RLMU! PO! L<SJPJO! PM! YVTbO! ZMO! PO! LH! JWHLKTW/! &<OUT! RSMJ! QOLH! ZMO! GSMU!

ZMHLKXKOJSGU!LH!RSUTMJO!PO!0*&'-7!PO#4,C/35/#4/#*%#0%*/12#6'5)+)0/#41#0']%?/#\!LHZMOLLO!

GSMU!HUUSQKOJSGU!&',*5+*3@!PM!XHKT!POU!JOQSMROYOGTU!RJWQWPOYYOGT!PWQJKTU/!!

!
!
(KGUK@#*%#4,C/35/#4/#*%#0%*/12#6'5)+)0/#41#+'12)5&/#a4/#&%55/`!RSMJ!LO!0*+!OT!*%#4,C/35/#4/#

*%# 0%*/12#6'5)+)0/#41#0']%?/! RSMJ!0*&'-7!OT!&',*5+*3!UOY^LOGT!RHJXSKU!RLMU! JOLOIOJ!

P<MGO! RSUKTKSG! WTbKZMO! SM! KPWSLSNKZMO! g4-s(*77D@! "AAEi! ZMO! P<MG! RSUKTKSGGOYOGT!

UQKOGTKXKZMO/! -T@! HM:POL\! POU! KGTWJ[TU! JWQKRJSZMOU! PO! QbHQMGO! POU! RSUKTKSGU@! L<MGO!

QSYYO! L<HMTJO! GSMU! UOY^LO! RSMISKJ! [TJO! QSYRLWTWO@! RHJ! MGO! HRRJSQbO! ^HUWO! UMJ! */#

4,6%55/&/3+# 41#&]+>/# +'12)5+)71/! g621,4-(1@! "AA#i/! 4<HMTHGT! RLMU! ZMO! L<KTKGWJHGQO!

PSGGO!TSMJ!\!TSMJ!PO!L<KYRSJTHGQO!HM!RJSQbO!RHJ!LO!JWKGIOUTKUUOYOGT!PM!LSQHL!OT!PO!LH!

RJS_KYKTW!RMKU!MGO!IHLOMJ!HfSMTWO!HM! LSKGTHKG!\! TJHIOJU! LOU! KTKGWJHGQOU!HM! LSGN!QSMJU/!

-LLO! RHJTKQKRO! HKGUK! \! MGO! TOGTHTKIO! PO! QSGQKLKHTKSG! OGTJO! JOQbOJQbO! P<HLTWJKTW! JKYHGT!

HIOQ!LMTTO!QSGTJO!LO!JORLK!UMJ!USK!OT!JOQSYRSUKTKSG!POU!IHLOMJU!HIOQ!KGTWNJHTKSG!PHGU!LOU!

RJHTKZMOU! JWQJWHTKIOU! PO! JOURSGUH^KLKTW! OGIKJSGGOYOGT! QKTSVOGGO@! PO! USLKPHJKTW@! OTQ/!

-LLO!QSGQKLKO!HLSJU!L<HRRJSQbO!PWXOGPMO!RHJ!QOM_!ZMK!RJtGOGT!L<WLSNO!PO!YS^KLKTW!RSJTWO!

PHGU! L<HGHLVUO! POU! RJHTKZMOU! JWQJWHTKIOU! RHJ! LOU! SMIJHNOU! PM! 0*+! OT! L<HRRJSQbO!

PWXOGPMO!RHJ! QOM_!ZMK! U<KGTOJJSNOGT! UMJ! LO! UOGU! OT! LOU! IHLOMJU!PO! LH!YS^KLKTW! TJHPMKTO!

GSTHYYOGT!RHJ!&',*5+*3!PHGU!L<HGHLVUO!POU!RJHTKZMOU!JWQJWHTKIOU/!

)
)
)
)
)



! .E.!

!"!"6"#W3&,1&%7&#-&)#2,,2%1&3&%*)#&*#-/'2))&3&%*#-+#@N*A&#*(+,5)*58+&##

!
)SMJ! HRRJSQbOJ! LO! RbWGSY]GO! TSMJKUYO@! 621,4-(1! U<HRRMKO! UMJ! MGO! PWXKGKTKSG!

RJSRSUWO! RHJ! 1,6(*3! g.CC#i!8! `! UVUT]YO! P<KTKGWJHGQOU! OT! PO! POUTKGHTKSGU! \! TJHIOJU!

LOZMOL! LOU! QMLTMJOU! JWQHRKTMLOGT@! O_RJKYOGT@! WQbHGNOGT! OT! IHLSJKUOGT! LOU! UKNGOU!

OY^LWYHTKZMOU! PO! LOMJ! KPOGTKTW! OT! PO! LOMJ! PKXXWJOGQO/!a! 6KOG! ZMO! RJKIKLWNKHGT! L<OGTJWO!

QMLTMJOLLO!OT! QSGUKPWJHGT! LH!RJHTKZMO! TSMJKUTKZMO!HGQJWO!PHGU! LOU! KYHNKGHKJOU@!RMKUZMO!

RSJTOMUO!PO!UOGU@!PO!IHLOMJU!OT!PO!JORJWUOGTHTKSG@!KL!GO!GKO!RHU!L<KYRSJTHGQO!POU!HMTJOU!

PKYOGUKSGU! PM! UVUT]YO! TSMJKUTKZMO!8! WQSGSYKZMO@! USQKHLO! OT! OG! RHJTKQMLKOJ! URHTKHLO!

g621,4-(1@!"AA#i/!

!
+SMT! QSYYO! LO! NJSMRO! 0*+@! KL! QSGUTHTO! MGO! YSGTWO! OG! RMKUUHGQO! POU! QJKTKZMOU! PM!

UVUT]YO! TSMJKUTKZMO@! JORJOGHGT! P<HKLLOMJU! ISLSGTKOJU! \! USG! QSYRTO! LO! QSGUTHT! P<MG!

`!PWUOGQbHGTOYOGT!a!QSGTOYRSJHKG!POU!LKOM_!TSMJKUTKZMOU/!)LMU!OGQSJO@!KL!OUTKYO!ZMO!LH!

`!QJKUO! PM! TSMJKUYO!a! g621,4-(1@! "AA9i! OUT! NLS^HLO! RMKUZMO! PWYSNJHRbKZMO!

gIKOKLLKUUOYOGT! PO! LH! RSRMLHTKSGi@! QLKYHTKZMO! gOXXOT! PO! UOJJOi@! WGOJNWTKZMO! g`!XKG! PM!

RWTJSLO!ai@! WQSGSYKZMO! gRJWQHJKTWi@! KPOGTKTHKJO! gHLTWJKTW! HG_KSN]GO@! QMLRH^KLKTWi@!

UHGKTHKJO!gRHGPWYKOUi!OT!UWQMJKTHKJO!gHTTOGTHTU!UMJ!LOU!LKOM_!TSMJKUTKZMOUi/!qMUZMO:L\!JKOG!

PO! TJ]U! GSIHTOMJ@!YHKU! Q<OUT! L<KGTOJRJWTHTKSG! XHKTO! \! RHJTKJ! PO! QO! QSGUTHT! PO! QJKUO@! ZMK!

GSMU!RHJHzT!RLMU!UTKYMLHGTO!RSMJ!LH!UMKTO!PO!GSTJO!JWXLO_KSG/!)MKUZMO!XHQO!\!QOLMK:QK@!KL!GO!

QbOJQbO!RHU!\!PWYSGTJOJ! LO!^KOG:XSGPW!PO! QOU! QJKTKZMOU@!YHKU! \!RJOGPJO!PM! JOQML!RHJ!

JHRRSJT!\!QOU!POJGK]JOU/!-T! KL!GSMU! KGIKTO!\! LOU! LKJO!QSYYO!HMTHGT!PO!UKNGHM_!gRLMU!SM!

YSKGU! XSJTUi! PM! PWRHUUOYOGT! PO! L<MTSRKO! OT! PO! L<MQbJSGKO! TSMJKUTKZMO! g621,4-(1@!

"AA#i/!

!
(KGUK@! LH!YSGTWO! OG! RMKUUHGQO! POU! QJKTKZMOU! PM! RbWGSY]GO! TSMJKUTKZMO@! LOU! RJHTKZMOU!

WYOJNOGTOU! TOLLOU! ZMO! LO! TSMJKUYO! POU! LKOM_! SJPKGHKJOU@! ! LO! GSG:PWRHJT! QbSKUK! SM! LO!

TJHIHKL! ROGPHGT! LOU! IHQHGQOU! gsSSXKGNi! USGT! LOU! YHJZMOMJU! PO! LH! YKUO! \! YHL! PO!

`!L<KYHNKGHKJO! PO! QSMRMJO! OGTJO! LH! ^MLLO! JWQJWHTKIO! OT! L<OGIKJSGGOYOGT! O_TWJKOMJ!a!

g621,4-(1@! "AAEi!8! LH! XKG! PO! L<zLST! TSMJKUTKZMO! fMUZMO:L\! GSMJJK@! GSTHYYOGT! RHJ! LOU!

2)+/5#4/#6%55%?/!/+#4<)30/25)'35!QbOJU!\!(0*,21!g.CC#i/!5OLSG!QO!JHKUSGGOYOGT@!ROGUOJ!

LO! TSMJKUYO! QSYYO! MGO! JMRTMJO! OGTJO! MG! ).)! MJ^HKG! JKYHGT! HIOQ! `!HLKWGHTKSG!

RJSXOUUKSGGOLLO@! PKXXKQMLTWU! WQSGSYKZMOU@! QSGTJtLO! USQKHL@! OGQSY^JOYOGTU@! WQbOQU!

MJ^HGKUTKZMOU@! RSLLMTKSG@! ^JMKT@! KGUWQMJKTW@! TOYRU! QSYRJOUUW@! QLSKUSGGOYOGT! POU!

JHRRSJTU! USQKHM_!a! OT! MG! HKLLOMJU! GHTMJOL! HM_! JORJWUOGTHTKSGU! OT! IOJTMU! HGTKTbWTKZMOU@!



! .E"!

G<OUT! PSGQ! RLMU! UMXXKUHGT@! ^KOG! ZM<OGQSJO! SRWJHGT! PHGU! PO! GSY^JOM_! QHU@! RSMJ!

QSYRJOGPJO! LOU! fOM_! OT! OGfOM_! PM! TSMJKUYO! QSGTOYRSJHKGC$/! &SYYO! USLMTKSG! \! QOTTO!

KYRHUUO@! 621,4-(1! g"AA#i! RJSRSUO! LH! XKNMJO! PO! *</3+2/G4/1H-! ZMK! ROJYOT! PO!

`!PWRHUUOJ! L<KGUMXXKUHGQO!PO! LH!ROGUWO!PKHLOQTKZMO!\!JOGPJO!QSYRTO!POU!OXXOJIOUQOGQOU!

QSGTOYRSJHKGOU!ZMK!^JSMKLLOGT!L<SRRSUKTKSG!KQK:HKLLOMJU/!a!!

!

&OTTO! HRRJSQbO! QSYRJWbOGUKIO! PM! UVUT]YO! TSMJKUTKZMO! QSGTOYRSJHKG! ROJYOT! P<MGO!

RHJT!PO!USJTKJ!PM!PW^HT!QLHUUKZMO!UMJ!LOU!^KOGXHKTU!OT!LOU!YWXHKTU!PM!TSMJKUYO!OT!P<HMTJO!

RHJT! PO! PSGGOJ! MGO! NJKLLO! PO! LOQTMJO! SRWJHGTO! POU! UKNGHM_! XHK^LOU! RJWUOGTU! PHGU! LOU!

RJHTKZMOU!JWQJWHTKIOU/!(!QO!TKTJO@!OLLO!SMIJO!MGO!ISKO!PO#*</3+2/G4/1H#PHGU!L<S^UOJIHTKSG!

PM!QbHYR!TSMJKUTKZMO!OGTJO!*%#4,C/35/#4/#*%#0%*/12#6'5)+)0/#41#+'12)5&/#a4/#&%55/`!OT!*%#

4,C/35/# 4/# *%# 0%*/12# 6'5)+)0/# 41# 0']%?/-# QOLLO! PM! RSUTMLHT! PM! 4,6%55/&/3+# 41# b]+>/#

+'12)5+)71/! g621,4-(1@! "AA#i/! &OROGPHGT@! KL! O_KUTO! ^KOG! MGO! QSYRLWYOGTHJKTW! POU!

TJSKU! HRRJSQbOU@! QbHQMGO! PSGGHGT! \! ISKJ! MGO! RHJT! P<KGTOLLKNK^KLKTW! PM! RbWGSY]GO!

JWQJWHTKX/!

!

!"!";"#D&#8+&#%(+)#,&*&%(%)#<#0&#*(+,5)3&9#+%&#3(4505*/#7(%*&3'(,25%&#

!
(M!IM!PO!QOU!RJSRSUKTKSGU@!GSMU!JOTOGSGU!ZMO!LO!TSMJKUYO!OUT!MG!RbWGSY]GO!QSYRLO_O!

PO!L<SJPJO!PM!UVUT]YO!P<HQTOMJU@!PO!RJHTKZMOU!OT!PO!LKOM_!g0*+@!"AA"i/!-G!QO!UOGU@!KL!GO!

ROMT! [TJO! JWPMKT! \! MG! UKYRLO! PWRLHQOYOGT! g0*&'-7@! "AA#i! OT! ROMT! [TJO! QSGUKPWJW!

QSYYO! MGO!YS^KLKTW! QSGTOYRSJHKGO/! 4M! RSKGT! PO! IMO! USQKS:bKUTSJKZMO@! KL! OUT! LKW! \! LH!

USQKWTW!PM! TJHIHKL/!-T! LO!PWIOLSRROYOGT!PM!TSMJKUYO!PO!YHUUO!OUT! KGWLMQTH^LOYOGT! LKW!

HM! PWIOLSRROYOGT! KGPMUTJKOL! PO! QO! UVUT]YO/! 0HKU! ^KOG! P<HMTJOU! HUROQTU! QMLTMJOLU@!

USQKHM_! GSTHYYOGT! \! TJHIOJU! LH! PKYOGUKSG! P<HLTWJKTW! USGT! OG! fOM! PHGU! LO! UVUT]YO!

TSMJKUTKZMO/! -T! KL! XHMT! HKGUK! PKUTKGNMOJ! LH! UM^fOQTKIW! POU! TSMJKUTOU! PO! L<S^fOQTKIKTW! POU!

RJSYSTOMJUwHYWGHNOMJU! OT! PWIOLSRROMJU! g&',*5+*3@! "AAFi/! +JSKU! NJHGPU!

RSUKTKSGGOYOGTU! SGT! WTW! KPOGTKXKWU! RSMJ! HGHLVUOJ! QO! RbWGSY]GO!8! QOLMK! PO# *%#

62,5/20%+)'3#41#&]+>/# +'12)5+)71/! g0*+@!"AA"@!"AA%i@! QOLMK!PO! *%#4,C/35/#41#&]+>/#41#

0']%?/! g0*&'-7@! "AAA! OT! &',*5+*3@! "AAFi! OT! QOLMK! ! PM! 4,6%55/&/3+# 41# &]+>/#

+'12)5+)71/! g621,4-(1@! "AA#@! "AAEi/! 7OU! POM_! RJOYKOJU! U<SRRSUOGT! RSMJ! RHJXSKU! UO!

JOfSKGPJO! PHGU! L<HGHLVUO! QJKTKZMO! PO! L<SRRSUKTKSG! TSMJKUTO:ISVHNOMJ@! LH! RJHTKZMO!

TSMJKUTKZMO! YHJQbHGPO! OT! LOU! XSJYOU! PO! TSMJKUYOU! WTbKZMOU/! 7<MGO! ROJYOTTHGT! PO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C$!&LKG!P<mKL!RHJ!JHRRSJT!\!L<SMIJHNO!LH!YSGTHNGO@!TOJJHKG!PO!fOM_!OT!P<OGfOM_!



! .E#!

JWHXXKJYOJ! LOU! KGTWJ[TU! PO! `!^HUO!a! PM! TSMJKUYO@! L<HMTJO! P<H^SJPOJ! LOU! PWJKIOU!

RSTOGTKOLLOU!POU!WISLMTKSGU!QSGTOYRSJHKGOU!PO!QO!UVUT]YO/!0HKU!LOMJU!LSNKZMOU!RHJXSKU!

RSMUUWOU! \! L<O_TJ[YO@! UO! XSGT! RHJXSKU! HM! PWTJKYOGT! PO! LOMJ! S^fOQTKIKTW/! 3O! UO!

RSUKTKSGGHGT! RHU! OG! TOJYOU! PO! RSUKTKIKTW! XHQO! HM_! QJKTKZMOU! HQTMOLLOU! PM! TSMJKUYO! SM!

XHQO!\!L<WISLMTKSG!PO!QO!UVUT]YO@!621,4-(1!g"AA#i!GSMU!KGIKTO!\!LOU!LKJO!QSYYO!HMTHGT!

PO! UKNGHM_! gRLMU! SM! YSKGU! XSJTUi! PO! PWRHUUOYOGT! PO! L<MTSRKO! OT! PO! L<MQbJSGKO!

TSMJKUTKZMO! g621,4-(1@! "AA#i/! (KGUK@! TOLLO! LH! XKNMJO! PO! L<OGTJO:POM_! ZM<KL! YS^KLKUO!

QSYYO!NJKLLO!PO!LOQTMJO@!OG!RHJTKQMLKOJ!RSMJ!QSYRJOGPJO!LO!^JSMKLLHNO!PO!LH!PKHLOQTKZMO!

KQK:HKLLOMJU@! QOTTO! RSUKTKSG! ROJYOT! PO! LKJO! `!LH! YSGTWO! PO! JWXWJOGQO! OT! PO! XSJYOU!

P<HJJHGNOYOGTU! OT! P<HY^KNM�TWU! PO! L<SJPJO! PO! L<KGTOJYWPKHKJO@! PO! L<HY^KNM�TW@! PM!

eRKISTe!a!g621,4-(1@!"AA#i/!

)

!"C"#S,&#D7%1/&#T,2>#/A'66'&)+)'1#@#.A,1+7,-/,2>#('88,#D7)..,#/,#.,(+27,#/,&#67%+)I2,&#

7*(7*%+)0,&#0)&)9.,&#,1#(7,2>#;##

!
4HGU! USG! HRRJSQbO! PO! LH! JHGPSGGWO! QSYYO! RJHTKZMO! TSMJKUTKZMO! HLTOJGHTKIO@!

7()20)-:)(*,233-! g"AAFi! H! ^KOG!YSGTJW! LO! RSTOGTKOL! O_RLKQHTKX! POU! `!NJHGPU! fOM_!

P<SRRSUKTKSG!a!8! +'12)5+/5# /+# 0']%?/125-# 5,4/3+%2)+,# /+# )+)3,2%3./-# .'3./3+2%+)'3# /+#

4)CC15)'3-#%.+)0)+,#/+#6%55)0)+,-#/56%./5#'10/2+5#/+#/56%./5# C/2&,5"# *L! LOU!YS^KLKUO!QSYYO!

QHPJO!TbWSJKZMO!GSG!RHU!RSMJ!`!PKQbSTSYKUOJ@!YHKU!XHKJO!MGO!UVGTb]UO!POU!PKQbSTSYKOU!

QSMJHYYOGT!OYRLSVWOU!PHGU!LO!QbHYR!PO!LH!JOQbOJQbO!OG!TSMJKUYO/!a!;SJT!PO!QO!QHPJO!

P<HGHLVUO@! KL! PWYSGTJO! PO! YHGK]JO! QSGIHKGQHGTO! OT! SRWJHGTO! LH! RSUUK^KLKTW! PO! LKJO! LO!

TSMJKUYO! PO! JHGPSGGWO! OG! 7HGNMOPSQ:,SMUUKLLSG! QSYYO! MG! TSMJKUYO! HLTOJGHTKX!

`!KGIOJUO!a!HM!TSMJKUYO!PO!YHUUO/!!0HKU@!UK!QO!QHPJO!TbWSJKZMO!H!TSMTO!UH!LWNKTKYKTW!RSMJ!

QOJTHKGOU!RJHTKZMOU@!621,4-(1!g"AA#i!H!YSGTJW!ZMO!L<HRRLKZMOJ!PO!YHGK]JO!LKGWHKJO!\!

TSMTOU! LOU! RJHTKZMOU! JWQJWHTKIOU! QSGTOYRSJHKGOU! WZMKIHMT! \! LKUUOJ! LOU! WISLMTKSGU!

ZM<OLLOU! RJSRSUOGT/! 2G! JORJOGPJH! \! GSTJO! QSYRTO! HIHGT! PO! LO! RSMJUMKIJO@! LO! C*'2)*i?/#

4</H/&6*/5!ZM<KL!QKTO!RSMJ!YSGTJOJ!LH!`!YSGTWO!OG!RMKUUHGQO!PO!LH!JWXWJOGQO!PO!L<OGTJO:

POM_!a!8! */5# g# %0/3+12)/25# )&&'()*/5# h! g0(;;-527*i@! LH! ^HGHLKUHTKSG! POU! OURHQOU!

P<HRRJOGTKUUHNO!PO! L<HKLLOMJU! 8! WQSLOU!P<OUQHLHPO! r! RHJQU!PO! QHUQHPOU! NOLWOU! r! RHJQSMJU!

HQJS^HTKZMOU! XSJOUTKOJU! OT! ^KOGTtT! HZMHTKZMOU@! TSMJKUTKXKQHTKSG! POU! LKOM_! SJPKGHKJOU-#

bV^JKPHTKSG!POU! XSGQTKSGU! JWUKPOGTKOLLOU! OT! TSMJKUTKZMOU/!(KGUK@! NJ|QO! \! QOTTO! XKNMJO!PO!

L<OGTJO:POM_! OT! HM! RSUKTKSGGOYOGT! PO! PWRHUUOYOGT! PM! YVTbO! TSMJKUTKZMO@! GSMU!

HGHLVUOJSGU!LO!JHRRSJT!RHJTKQMLKOJ!\!LH!3'2&/!TSMJKUTKZMO!OT!\!LH!YS^KLKTW!ZMO!RJSRSUOGT!

QOJTHKGOU!RJHTKZMOU!JWQJWHTKIOU!THGT!ROJUSGGOLLOU!ZMO!RJSXOUUKSGGOLLOU/!



! .E$!

!"6"!"#I&#0.(''()5*5(%#:(N21&+,>:(N21/#2+?#2,,2%1&3&%*)#'&,)(%%&0)#&*#',(=&))5(%%&0)##

!
!
H&!-,%:#)#1,(!4#O&*(5+=4#O&*3!%#11(!2+(1,C+(!*+,$$(!-(!$(%)5+(!!

)SMJ! PWRHUUOJ! LH! PKQbSTSYKO! TSMJKUTO:ISVHNOMJ@! 7-=D! g"AA$i! OG! U<HRRMVHGT! UMJ!

5TWRbHGO! }kOKN! RJSRSUO! L<SRRSUKTKSG! ISVHNOMJ:ISVHNW@! `!QHTWNSJKUHTKSG! ^HUWO! UMJ! LO!

XHKT!P<[TJO!HQTKX!SM!KGHQTKX!a/!5MKIHGT!QOTTO!NJKLLO!PO! LOQTMJO@! LOU!ISVHNWU!USGT!!`!RSMJIMU!

P<MG! RLHG! PO! ISVHNO/! c�d! 2G! RSMJJHKT! HfSMTOJ! ZMO! LOU! UTKYMLK! JOGQSGTJWU! HM! ^SJP! PM!

QbOYKG!USGT!UK!USKNGOMUOYOGT!JWROJTSJKWU!OT!RLHGKXKWU!RHJ!LOU!HNOGQOU!PO!ISVHNO!OT!LOU!

NMKPOU! ZM<KLU! OGTJHzGOGT! NWGWJHLOYOGT! MG! JWXLO_O! PO! )HILSI! RbSTSNJHRbKZMO! c�d/! 7O!

ISVHNW!UO!LHKUUO!NMKPOJ!RHJ!MG!KGTOJRJ]TO!ZMK!LO!RJOGP!OG!QbHJNO!c�d!OT!ZMK!HNKT!QSYYO!

MG!XKLTJO!OGTJO!LO!TSMJKUTO!OT!LO!RHVUHNO!SM!L<HMTSQbTSGO/!c�d!7O!ISVHNW!G<H!PSGQ!RHU!PO!

QSGTHQT! URSGTHGW! HIOQ! L<HMTSQbTSGO! GK! P<O_RWJKOGQO! PKJOQTO@! ROJUSGGOLLO! HIOQ! LO! LKOM!

IKUKTW!SM!UOU!bH^KTHGTU@!TSMT!OUT!YWPKHTKUW!RHJ!LH!RJWUOGQO!P<MG!NMKPO/!a!7O!ISVHNOMJ!OUT@!

ZMHGT! \! LMK@! `!HQTKX@! KGPWROGPHGT@! gOTi! PSKT! QbOJQbOJ! OT! RHJXSKU! USMXXJKJ! HIHGT! PO!

PWQSMIJKJ!MG!LKOM!ZMK!LO!QSY^LO!a/!*L!SR]JO!MGO!`!JMRTMJO!HIOQ!LO!JVTbYO!OT!LH!YHGK]JO!

PO! IKIJO! UWPOGTHKJO!a/! *L! OUT! PSGQ! PHIHGTHNO! PHGU! MGO! JOQbOJQbO! PO! PWJHQKGOYOGT!

QSGTJHKJOYOGT! HM! ISVHNW! ZMK! UOJHKT! PHIHGTHNO! PHGU! MG! eUKYRLOe! WLSKNGOYOGT/! &OTTO!

NJKLLO@! OG! KGTJSPMKUHGT! LH! PKYOGUKSG! ROJUSGGOLLO@! ROJYOT! PO! PWRHUUOJ! MGO! LSNKZMO!

P<HGHLVUO! RHJ! LH! eUKYRLOe! SRRSUKTKSG! OGTJO! RJHTKZMO! KGPWROGPHGTO! OT! RJHTKZMO!

YHJQbHGPO/!0HKU!OLLO!JOUTO!PHGU!MGO!LSNKZMO!PO!PKQbSTSYKO@!PO!PMHLKTW!ZMK!GSMU!UOY^LO!

YKUO!\!YHL!RHJ!QOJTHKGOU!RJHTKZMOU!QSGTOYRSJHKGOU/!!

!

H(!D#5%:.5+N,'*<!%#11(!&++&'*(1(')!(')+(!$,(5!-(!4,(!()!$,(5!+3%+3&),N!!

-G! HGHLVUHGT! LH! RJHTKZMO! PM! &SMQbUMJXKGN! HMTJOYOGT! PKT! QOLLO! POU! JWUOHM_! USQKHM_!

P<bSURKTHLKTW@! 5&'-21! g"A."i! YSGTJO! ZM<OLLO! ROMT! [TJO! LMO! QSYYO! MG! UKNGO! PO! LH!

RSUTYSPOJGKTWC%!gOT!GSG!QSYYO!MGO!RJHTKZMO!UM^IOJUKIOi/!5<HRRMVHGT!UMJ!LO!TJHIHKL!PO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C%!*L!JOTKOGT!LOU!QHJHQTWJKUTKZMOU!UMKIHGTOU!PO!LH!RSUTYSPOJGKTW!8!`!:LH!RJWRSGPWJHGQO!PM!RJWUOGT!OT!PO!
L<KGUTHGT@!PO!L<KYYWPKHT@!LO!UOGTKYOGT!PO!RMKUUHGQO!NWGWJW!RHJ!L<KLLMUKSG!P<M^KZMKTW@!L<HXXJHGQbKUUOYOGT!
XHQO!HM!TOYRU!ZMK!GSMU!RLHQOGT!OG!RSUKTKSG!P<KGUWQMJKTW!SGTSLSNKZMO!OT!NWG]JOGT!MGO!QJKUO!PO!L<KPOGTKTW@!
QJKUO!ZMK!UO!TJHPMKT!RHJ!LH!XJHNYOGTHTKSG!KPOGTKTHKJO@!LH!ROJTO!PO!UOGU!PO!LH!QSGTKGMKTW!TOYRSJOLLO!OT!PM!
UOGU!\!PSGGOJ!\!UH!IKO@!LH!JOQbOJQbO!ROJYHGOGTO!PO!LH!GSMIOHMTW@!PO!L<KGTOGUKTW@!PO!L<O_QKTHTKSG!RSMJ!OLLOU:
Y[YOU/!!

 :!LH!XKG!PO!LH!PKUTKGQTKSG!OGTJO!QMLTMJO!RSRMLHKJO!OT!QMLTMJO!WLKTKUTO@!OGTJO!HRRHJOGQO!OT!JWHLKTW!OT!LH!
TOGPHGQO!\!L<OUTbWTKUHTKSG!PO!LH!IKO!ZMSTKPKOGGO!!

 :!L<H^HGPSG!POU!HY^KTKSGU!MGKIOJUOLLOU!OG!XHIOMJ!P<MG!YSP]LO!YMLTKRLO@!XJHNYOGTW@!YMLTKLSQHL!Sv!
QbHZMO!KGPKIKPM!QSGUTKTMO!MG!TSMT/!a!
!



! .E%!

)HMLH! 6KHLUyK@! 5&'-21! QHJHQTWJKUO! LOU! QSMQbUMJXOMJU! QSYYO! WTHGT! `!OG! UKTMHTKSG!

XJWZMOGTO!PO!YS^KLKTW@!g�i@!QbOJQbHGT!\!U<O_TJHKJO!PO!LH!ROUHGTOMJ!PM!TOYRU!OT!PM!LKOM!

Sv! KLU! IKIOGT! g�i@! OG! JOQbOJQbO! PO! PWIOLSRROYOGT! ROJUSGGOL! \! TJHIOJU! POU! eRSUT:

HYKTKWUe@!POU!HYKU!e\!^WGWXKQO!KGUTHGTHGWe!a/!7H!TJHGURSUKTKSG!P<MG!`!QSYRSJTOYOGT!PO!

QSGUSYYHTOMJ!SRTKYKUHTOMJ!\! LH!URb]JO!POU!JOLHTKSGU!USQKHLOU!a!OUT@! UOLSG!5&'-21! LH!

POM_K]YO! QSYRSUHGTO! PO! LH! RSUTYSPOJGKTW! PO! QSMQbUMJXOMJ! RMKUZM<OLLO! WZMKIHMT! \!

`!UHTKUXHKJO! L<HPPKQTKSG! RSUTYSPOJGO! \! L<KGUTHGTHGW! OT! \! L<KYYWPKHT@! OT! LH! POYHGPO!

QSYRMLUKIO! P<KGTKYKTW!a/! 4O! RLMU@! LOU! QSMQbUMJXOMJU! TJHGUXSJYOGT! OG! eRJSPMKT!

TSMJKUTKZMOe! POU! LKOM_! SJPKGHKJOU@! KGTKYOU/! -G! RJOGHGT! LH! TOJYKGSLSNKO! PO! 7-=D@! KL! GO!

U<HNKT! RHU! P<MGO! bSURKTHLKTW! JOQbOJQbWO! RHJ! */# 0']%?/12! QHJ! OLLO! G<OUT! GK! TSTHLOYOGT!

KYRJWIMO!gOLLO!GWQOUUKTO!PO!QbSKUKJ!OT!PO!RJWIOGKJ!LH!ROJUSGGO!HQQMOKLLKOi!GK!TSTHLOYOGT!

NJHTMKTO! gQHJ! OLLO! GWQOUUKTO! MG! QHPJO@! POU! GSJYOU! OT! MG! JOTSMJ! PO! RJSRSUKTKSG!

P<bSURKTHLKTW/i/!0HKU!KL!GO!U<HNKT!RHU!GSG!RLMU!P<MG!RJSPMKT!TSMJKUTKZMO!QLHUUKZMO!^HLKUW!OT!

UHGU! KYRJWIM@! RMKUZMO! QOTTO! RJHTKZMO! U<KYYKUQO! PHGU! L<KGTKYKTW! PO! L<HQQMOKLLHGT! HIOQ!

TSMU!LOU!eJKUZMOUe!ZMO!QOLH!QSYRSJTO/!(KGUK@!QOTTO!RJHTKZMO!ZMK!^JSMKLLO!LOU!RKUTOU!OGTJO!

RJSPMKT@! JOLHTKSG! HYKQHLO@! QSGUSYYHTKSG@! O_RWJKOGQO! O_KUTOGTKOLLO@! OTQ/@! GO! ROMT! [TJO!

QSYRJKUO!PO!YHGK]JO!UHTKUXHKUHGTO!RHJ!L<SRRSUKTKSG!ISVHNOMJ:ISVHNW/!(LSJU!RSMJZMSK!GO!

RHU! RJWXWJOJ! MG! OGTJO:POM_! SM! RLMTtT! LO! TJKRTVZMO!8! .'35'&&%+/12-# 62%+)71%3+# /+#

>%()+%3+#j!!!

&O! TJKRTVZMO! ROJYOT! OG! OXXOT! PO! JORJOGPJO! LO! JHRRSJT! RHJTKQMLKOJ! HM! UOGU! PSGGW! \! LH!

RJHTKZMO!OT!\!LH!PWQSMIOJTO!RJSRSUW!PHGU!L<SRRSUKTKSG!eISVHNOMJ:ISVHNWe@!OG!V!HfSMTHGT!

LO!JHRRSJT!\!L<OURHQO@!HM!PWRLHQOYOGT!OT!HM!LKOM!PO!RJHTKZMO#gISKJ!XKNMJO!.Ei/!7O!TOJYO!!

.'35'&&%+/12! G<OUT! RHU! KQK! \! RJOGPJO! HM! UOGU! UTJKQTOYOGT! QSYYOJQKHL! YHKU! ^KOG! OG!

TOJYO! P<KGTOGTKSGGHLKTW! OT! PO! RSUKTKSGGOYOGT! HM! JONHJP! PO! LH! UTJMQTMJHTKSG! PO! UH!

RJHTKZMO!8!`!fO!USMbHKTO!YO!LHKUUOJ!RSJTOJ!a!IOJUMU!`!fO!USMbHKTO!RJOGPJO!OG!YHKG!YSG!

HQTKIKTW!a/!(KGUK@! L/# .'35'&&%+/12#OUT! QOLMK!ZMK! JORJOGP! LO!RLMU!PO! QHJHQTWJKUTKZMOU!PM!

IKUKTOMJ/! 7O! QbOYKGOYOGT! KGTOGTKSGGOL! PM! .'35'&&%+/12! UO! JHRRJSQbO! PO! LH! LKNGO!

PJSKTO! PO! RSKGT! OG! RSKGT! RJW:PWTOJYKGW! PSGT! LO! ^MT! OUT! P<HJJKIOJ! \! POUTKGHTKSG@!

QSGTJHKJOYOGT!\!QOLMK!POU!eRJHTKZMHGTUe!SM!ebH^KTHGTUe!RLMU!JWTKQMLHKJO!OT!QSGUTJMKT!HM!

NJW! PM! ebHUHJPe@! QHJ! GSG! XK_W! RHJ! MG! RSKGT! P<HJJKIWO! RJWHLH^LOYOGT! PWTOJYKGW/! (M!

JONHJP!PM! JHRRSJT! \! L<KGTOGTKSGGHLKTW! PO! LH! RJHTKZMO! OT! PM! JHRRSJT! \! LH! PWQSMIOJTO@# */#

62%+)71%3+! OT! *<>%()+%3+! JORJOGGOGT! ZMHGT! \! OM_! LOU! QHJHQTWJKUTKZMOU! PM! ISVHNOMJ/! *LU!

USMbHKTOGT! YOGOJ! LOMJ! RJSRJO! RJHTKZMO! HM! NJW! PO! bHUHJP! OT! POU! JOGQSGTJOU/! 0HKU! */#

62%+)71%3+!^JSMKLLO! LOU! XJSGTK]JOU!OGTJO!RJHTKZMO! TSMJKUTKZMO!OT!RJHTKZMO!PM!ZMSTKPKOG@!



! .EE!

KGTJSPMKUHGT!MGO!JOYKUO!OG!ZMOUTKSG!PO! LH!eRJS_KYKTWe!QSYYO!QSGPKTKSG!5)3/#71%#3'3!

PO! LH! eXHYKLKHJKTWe/! =KH! POU! RJHTKZMOU! JWRWTKTKIOU! SM! JWQMJJOGTOU@! LOU! LKOM_!

O_TJHSJPKGHKJOU! SM! TOYRSJHKJOU! ROMIOGT! HKGUK! POIOGKJ! POU! LKOM_! XHYKLKOJU! gO_!8! NHJO@!

HWJSRSJTi! g5+2&h@! "AA%i/! (! L<KGUTHJ! POU! ebKRRKOUe! HIOQ! LH! ePOUTKGHTKSG! hHTYHGPSMe!

g&-,;@!.C9$i!SM!POU!RJOYKOJU!R]LOJKGU!UMJ!LO!QbOYKG!PO!5HKGT:qHQZMOU:PO:&SYRSUTOLLO@!

KLU! GO! QSGUSYYOGT! RHU! MG! RJSPMKT! TSMJKUTKZMO! YHKU! RHJTKQKROGT! USMIOGT! \! LH!

QSGUTJMQTKSG! P<MG! YVTbO! TSMJKUTKZMO! OT! PSGQ! RSTOGTKOLLOYOGT! \! LH! QJWHTKSG! P<MGO!

GSMIOLLO!POUTKGHTKSG/!4OUTKGHTKSG!RSMIHGT!RJOGPJO!MGO! XSJYO! LKGWHKJO!P<KTKGWJHKJO@!SM!

JWTKQMLHKJO!gJWUOHM_!PO!UOGTKOJi/!(!L<KGUTHJ!POU!QSMQbUMJXOMJU@!*<#>%()+%3+!UO!PKUTKGNMO!41#

62%+)71%3+!OG!KGTWNJHGT!LH!RJHTKZMO!JWQJWHTKIO!QSYYO!YSPO!PO!IKO!OT!G<SR]JO!PSGQ!RLMU!

PO! PKUTKGQTKSG! OGTJO! LKOM! PO! RJHTKZMO! OT! LKOM! PO! IKO/! 2G! ROGUO! GSTHYYOGT! HM_!

TJHIHKLLOMJU!UHKUSGGKOJU!WISZMWU!PHGU!LO!QbHRKTJO!"@!ZMK!IKIOGT! LH!YSKTKW!PO!L<HGGWO!HM!

0HJSQ/!0HKU!SG!ROMT!HMUUK!QKTOJ!LO!RbWGSY]GO!POU!YKNJHTKSG!P<HNJWYOGT!g621,4-(1!

/+# %*"-# =# 6%2%q+2/`! ZMK! QSGUKUTO! \! QSJJOURSGPJO! USG! LKOM! PO! IKO! \! USG! LKOM! PO! RJHTKZMO!

JWQJWHTKIO/!

)

8NeILR);C)A)/NJKNPYKNOP)$OPJOTTMKRIL7)4LMKNaIMPK7)GM^NKMPK)SWMVL`J)HM)SNJKNPYKNOP)6O_MeRIL@6O_MeU)
>D"!'G"2,'7):Z;:)S=MVL`J)2"6i7):ZZ<?)

!

Lieu de pratique Lieu de vie et de

 pratique 
Lieu de pratique 
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H(!X##N,'*!%#11(!&++&'*(1(')!(')+(!2+&),85(!+3%+3&),4(!()!)+&4&,$<!2+&),85(!
+3%+3&),4(!()!('*&*(1(')<!1,$,)&'),.1(!

4HGU! MG! JONKUTJO! MG! ROM! PKXXWJOGT! PM! &SMQbUMJXKGN@! LO!sSSXKGN! OT! RLMU! LHJNOYOGT! LO!

l'*13+//2# R'12)5&ET# YOT! \! YHL! LH! XJSGTK]JO! OGTJO! RJHTKZMO! PO! QSGUSYYHTKSG! OT!

O_RWJKOGQO!KGPKIKPMOLLO!OG!KGTJSPMKUHGT!MGO!GSMIOLLO!PKYOGUKSG!QOLLO!PO!L<OGNHNOYOGT!

ROGPHGT!LOU!IHQHGQOU!SM!OGQSJO!QOLLO!PM!TJHIHKL!QSYYO!RJHTKZMO!JWQJWHTKIO/!4M!XHKT!PO!

LH!YSTKIHTKSG!HLTJMKUTO!PO!QOTTO!RJHTKZMO!TSMJKUTKZMO@!015+23-3!g"AA%i!U<KGTOJJSNO!UMJ!

LH!QSJJOURSGPHGQO!PO!QO!TVRO!TSMJKUYO!\!MG!R]LOJKGHNO!RSUTYSPOJGO!OT!OG!QSGQLMT!ZMO!

`!LH! GHKUUHGQO! P<MG! TSMJKUYO! PO! ISLSGTHKJOU! JORJWUOGTO! LO!YWLHGNO! PO! RJOYSPOJG! OT!

RSUT:YSPOJGO!a/!4KXXKQKLO!P<KGTOJRJWTOJ!QOTTO!RJHTKZMO!bV^JKPO!OG!TOJYOU!PO!PKQbSTSYKO!

OT!RSMJ!LH!QSYRJOGPJO!GSMU!UOJKSGU!TOGTWU!PO!RJSRSUOJ!MG!POM_K]YO!TJKRTVZMO@!QOLMK!PO!

0)5)+/12-# 56/.+%+/12# /+# %.+/12! RJSRSUW! RHJ! 621,4-(1! g"AACi/! -G! JWXWJOGQO! HM!

UKTMHTKSGGKUYO! OT! HM_! HGGWOU! .CEA@! KL! RSKGTO! ZMO! LH! GSTKSG! PO! UKTMHTKSGC9! `!ROJYOT!

P<HRRJWbOGPOJ!LH!POYHGPO!OT!LO!IWQM!JWQJWHTKX!OG!TOJYOU!PO!RJHTKZMOU!OT!P<O_RWJKOGQOU!

RUVQbS:NWSNJHRbKZMOU! RLMTtT! ZM<OG! TOJYOU! PO! QSGUSYYHTKSG! OT! PO! UROQTHQLO!a/! -LLO!

HTTJK^MO! PSGQ! RSTOGTKOLLOYOGT! HM! IKUKTOMJ! MG! JtLO! P<HQTOMJ! HMTSGSYO! PO! QOTTO!

O_RWJKOGQO@!OT!RHU!UOMLOYOGT!PO!QSGUSYYHTOMJ!P<MG!PWQSJ!SM!PO!UROQTHTOMJ!P<MGO!YKUO!

OG!UQ]GO!ZMK!HRRHMIJKT! LO!UOGU!POU!UKTMHTKSGU!JWQJWHTKIOU!a! g621,4-(1@!"AA9i/!(KGUK@!

HLSJU!ZMO!LO!TJKRTVZMO!.'35'&&%+/12-#62%+)71%3+-##>%()+%3+!ROJYOT!PO!ROGUOJ!L<bV^JKPHTKSG!

OGTJO!LKOM!PO!RJHTKZMO!JWQJWHTKIO!OT!LKOM!PO!IKO@!QOLMK!PO!0)5)+/12-#56/.+%+/12-#%.+/12!ROJYOT!

PO! ROGUOJ! LOU! OGTJO:POM_! ZMK! WYOJNOGT! OGTJO! RJHTKZMO! JWQJWHTKIO! OT! TJHIHKL! SM! OGQSJO!

RJHTKZMO!JWQJWHTKIO!OT!OGNHNOYOGT@!YKLKTHGTKUYO!QHJHQTWJKUHGT!P<HMTJO!RHJT!LH!XKG!PM!YVTbO!

TSMJKUTKZMO/ 

 

 

7(!$0:O/+,-&),#'!-(.!2+&),85(.!2(+.#''($$(.!;!$0:O/+,-&),#'!-(.!2+&),85(.!
2+#N(..,#''($$(.!

qMUZM<\! YHKGTOGHGT@! GSMU! HISGU! QKTW! POU! bV^JKPHTKSGU! QSGQOJGHGT! LOU! RJHTKZMHGTU@! YHKU!

BERARD (2010), à travers l’analyse des pratiques de professionnels du Vercors, montre que 

« POU!RJSXOUUKSGGOLU!PM!TSMJKUYO!QbOJQbOGT!g�i!\!JOPWXKGKJ! LOMJ!SXXJO!RSMJ!L<KGUQJKJO!PHGU!

MG! YSP]LO! PO! PMJH^KLKTW! WQSGSYKZMO! QOJTOU@! YHKU! HMUUK! OT! UMJTSMT! OGIKJSGGOYOGTHLO! OT!

USQKHLO/!a! &O! ZMK! GSMU! KGTWJOUUO! TSMT! RHJTKQMLK]JOYOGT! PHGU! QOTTO! PWYSGUTJHTKSG! Q<OUT! LH!

YKUO! OG! HIHGT! P<MGO! ISLSGTW! POU! RJSXOUUKSGGOLU! `!PO! QOGTJOJ! LH! RJOUTHTKSG! OT! L<SXXJO!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CE!+OJYO!ZMK!RSMJJHKT![TJO!TJHPMKT!RHJ!TSMJKUYO!PO!ISLSGTHKJO!YHKU!ROM!MUKTW!OG!;JHGQO!P<Sv!LH!
QSGUOJIHTKSG!PM!TOJYO!HGNLSRbSGO/!
C9`!0SYOGT!PO!LH!IKO@!QSGUTJMKT!RHJ!LlSJNHGKUHTKSG!QSLLOQTKIO!PlMGO!HY^KHGQO!OT!PlMG!fOM!PlWIWGOYOGTU!a!
g*GTOJGHTKSGHLO!5KTMHTKSGGKUTO!Gn.@!.C%Fi!
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TSMJKUTKZMO!UMJ!LO!IKUKTOMJ!RJKU!OG!THGT!ZM<[TJO!bMYHKG@!HIOQ!ZMK!MG!WQbHGNO@!MG!RHJTHNO!OUT!

RSUUK^LO/! 7H! XKGHLKTW! OUT! GSG! RLMU! UOMLOYOGT! YOJQHGTKLO! YHKU! JWUKPO! PHGU! LH! UKTMHTKSG!

P<WQbHGNO! ZMK! UO! RJSPMKT! OGTJO! LO! IKUKTOMJ! OT! LO! IKUKTW/!a/! )LMU! OGQSJO@! QOJTHKGU! `!SJKOGTOGT!

L<WQbHGNO! bMYHKG! GSG! RHU! UOMLOYOGT! UMJ! LO! YSPO! PO! TJHGUYKUUKSG! PO! QSYRWTOGQOU!

��RJHTKZMOU<<!gO_OYRLOU!8!HRRJOGPJO!\!POUQOGPJO!MGO!RKUTO!PO!UyK@!\!U<SJKOGTOJ!PHGU!LH!GHTMJO!

OTQ/i/!YHKU! HMUUK! OT! UMJTSMT! UMJ! LH! TJHGUYKUUKSG! PO! IKUKSGU! ROJUSGGOLLOU! PO! LH! IKO! OT! PO! LH!

USQKWTW/! (! TJHIOJU! ZMSK! KLU! RJSYOMIOGT! POU! IHLOMJU! LKWOU! \! L<WQSLSNKO@! HM! JOUROQT@! HM! IKIJO!

OGUOY^LO@!SM!OGQSJO!\!LH!URKJKTMHLKTW�!a!1G!HMTJO!GKIOHM!P<bV^JKPHTKSG!OUT!YKU!OG!WIKPOGQO@!

RJSRSUHGT! MG! OGTJO:POM_! OGTJO! RJHTKZMO! RJSXOUUKSGGOLLO@! RJHTKZMO! YKLKTHGTO! OTwSM!

ROJUSGGOLLO@! JOPWXKGKUUHGT!HKGUK! LO!UOGU!PO! L<O_RWJKOGQO! TSMJKUTKZMO!OT!UOU!YSPHLKTWU/!&OTTO!

bV^JKPHTKSG!GSMU!UOY^LO![TJO!LO!UVYWTJKZMO!PO!QO!ZMO!621,4-(1!RJSRSUO!PO!LKJO!\!TJHIOJU!

LO! TJKRTVZMO! 0)5)+/12-# 56/.+%+/12-# %.+/12/! -G! RSMUUHGT! RLMU! LSKG! L<HGHLSNKO@! GSMU! USYYOU!

TOGTWU!PO!RJSRSUOJ! LO! TJKRTVZMO!L&,3%?/12G4,0/*'66/12-#L3)&%+/12-#L.+/12!RSMJ!HGHLVUOJ!

LOU!bV^JKPHTKSGU!POU!RJSXOUUKSGGOLU!POU!RJHTKZMOU!JWQJWHTKIOU/!
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4LMKNaIR)
VLOcRJJNOPPRHHR)

/UYOL!!
gHYWGHNOYOGT@!WZMKROYOGTi!

=KUKTOMJ!
(YWGHNOMJ!:!
4WIOLSRROMJ!

(VRYKMYHR!!
gHGKYHTKSG@!WIWGOYOGTKOLi!

5ROQTHTOMJ! (GKYHTOMJ!

(NKIMKNOP!!
g-QbHGNO@!RHJTHNOi!

&S:HQTOMJ!

'M^HRMI)E)A)G_^LNSMKNOPJ)SRJ)VLMKNaIRJ)LUYLUMKNXRJ)VRLJOPPRHHRJ)RK)VLOcRJJNOPPRHHRJ))
>D"!'G"2,'7):Z;:)SWMVL`J)D,0!/"-07):ZZE7):ZZ3h)D"!-!/7):Z;Z? 

 

 

!"6"6"#I&#0.(''()5*5(%#-,5=*&,>427X'27X&,#2+?#2,,2%1&3&%*)#-&)#',2*58+&)#5*5%/,2%*&)#

7(%*&3'(,25%&)#

!
(RJ]U!QO!RJOYKOJ!RHGSJHYH!P<bV^JKPHTKSGU!POU!RJHTKZMOU!JWQJWHTKIOU@!GSMU!RJSRSUSGU!

PO! JOUUOJJOJ! LH! XSQHLO! RSMJ! UO! QSGUHQJOJ! \! POU! bV^JKPHTKSGU! PO! RJHTKZMOU! JWQJWHTKIOU!

PKTOU! `!YS^KLOU!a! SM! RLMTtT! KTKGWJHGTOU/! 3SMU! IOJJSGU! QSYYOGT! LH! PWUSJYHKU!

`!QLHUUKZMO!a! RJHTKZMO! POU! (%.c6%.c/25! g,*&'(,4! ?/@! s*7523! q/@! "AA$i! ROMT! [TJO!

HGHLVUWO! OG! SRRSUKTKSG! TOYRSJOLLO! OT! KGTOGTKSGGOLLO! HIOQ! QOLLOU! POU!42)C+/25# g&2'-3@!

"AA$i/!-G!OXXOT@!GSMU!HISGU!IM!PHGU!LO!UOQSGP!QbHRKTJO!ZMO!L<KTKGWJHGQO!OUT!MGO!RJHTKZMO!

QSYRLO_O! OT! PKHLSNKZMO/! (KGUK! QSYYOGT! UOU! XSGPOYOGTU! UO! JOTJSMIOGT:KLU! PHGU! POU!



! .EC!

RJHTKZMOU!KTKGWJHGTOU!QSGTOYRSJHKGOU!LSKGTHKGOU!SM!PO!RJS_KYKTW!RSMJ!ROJTMJ^OJ!QOTTO!

PKQbSTSYKO! RSMJ! OG! RJSRSUOJ! POU! HJJHGNOYOGTU! g7155(17+@! "AA9!r! 621,4-(1@!

"AA#i!j!

!

!

H0#22#.,),#'!-+,N)(+=/&%Y2&%Y(+!()!$034#$5),#'!2#.)=1#-(+'(!-5!4#O&*(5+!

)SMJ! &2'-3! g"AA$i@! LO) (%.c6%.c/2) OUT! LO! UVY^SLO! RSUT:YSPOJGO! PO! LH! YS^KLKTW!

JWQJWHTKIO/!6KOG!ZMlHVHGT!UH!RJSRJO!QMLTMJO@!UOU!QSPOU@!UOU!UKNGOU@! KL!H!WTW!JHTTJHRW!RHJ!

LlKGPMUTJKO!TSMJKUTKZMO@!UOU!UOJIKQOU@!UOU!RJSPMKTU@!UOU!HYWGHNOYOGTU/!7SKG!Pl[TJO!JOUTW!\!

LlWQHJT! PO! LH! USQKWTW@! QSYYO! LO! ISVHNOMJ! POU! HGGWOU! .CEA:9AU! ZMlOUT! LO! 42)C+/2CF@! LO!

(%.c6%.c/2# GlH! RHU! PO! RJSfOT! RSLKTKZMO! OT! GO! QSGUKP]JO! RHU! USG! ISVHNO! QSYYO! MGO!

JMRTMJO@! MGO! JOIOGPKQHTKSG! YHKU! UKYRLOYOGT! QSYYO! MG! RHUUHNO! S^LKNW! RSMJ! UH!

QSGUTJMQTKSG!ROJUSGGOLLO!gSMIOJTMJO!IOJU!LlHMTJO@!JOQbOJQbO!PO!USK@!OTQ/i/#7O!(%.c6%.c/2!

UOJHKT!PSGQ!MG!42)C+/2#ZMK!UO!UOJHKT!LHKUUW!KGXLMOGQOJ!RHJ!LOU!YSPKXKQHTKSGU!POU!IHLOMJU!PO!

LH!RSUT:YSPOJGKTW/!4HGU!USG!ISVHNO@! KL!OUT!\! LH!JOQbOJQbO!P<KYRJOUUKSGU!PlHMTbOGTKQKTW!

OT! GSG! P<MGO! IWJKTH^LO! HMTbOGTKQKTW!r! PO! PKUTKGQTKSG! USQKHLO! OT! PO! LK^OJTW! HLSJU! ZMO! LOU!

RJHTKZMOU! U<MGKXSJYKUOGT!r! PO! RLHKUKJU! bWPSGKUTOU@! P<O_RWJKYOGTHTKSG! OT! HMTS:

HQQSYRLKUUOYOGTU! QSGTJHKJOYOGT! \! `!LH! ROJUSGGHLKUHTKSG! POU! YSPOU! PO! ISVHNOJ!a!

gROJUSGGHL! KGPKIKPMHTKSG! SX! TJHIOLLKGN! UTVLOUi! POU! 42)C+/25EE"# &2'-3! GSTO! RLMUKOMJU!

QbHGNOYOGTU!ZMK!TOGPOGT!\!IHLKPOJ!L<OUTSYROYOGT!PM!JKTO!PO!RHUUHNO!RJWUOGT!QbO{!LOU!

42)C+/25/! 3SMU! JOTKOGPJSGU! QOJTHKGU! P<OGTJO! OM_!8! L<WNSQOGTJKUYO! POU! (%.c6%.c/25! UMJ!

LOMJ! RJSRJO! eXMGe@! LOMJ! RLHKUKJ! OT! LOMJU! O_RWJKOGQOU@! ZMK! LKYKTO! LH! GSTKSG! P<KGTWNJHTKSG!

PHGU! MGO! QSYYMGHMTW!r! L<WYOJNOGQO! P<KGUTKTMTKSGU@! ZMK! QSGPMKT! \! ISVHNOJ! `!HM! UOKG!

P<MGO! ^MLLO! OYRJOKGTO! PO! JOR]JOU! XHYKLKOJU!a!gXHYKLKHJ! eOGIKJSGYOGTHL! ^M^^LOei! r! LH!

PKYKGMTKSG! PO! LH! UWRHJHTKSG! HIOQ! LO! QbO{! USK! gbSYOi! IKH! LOU! QHXWU! *GTOJGOT!r! L<HQQSJP@!

ISKJO!LO!USMTKOG!RHJOGTHL!PSGGW!\!QOU!ISVHNOU@!ZMK!GO!USGT!RLMU!QSGUKPWJWU!QSYYO!POU!

JMRTMJOU!r!MGO!QOJTHKGO!bH^KTMHTKSG!POU!LSQHM_!WTHGT!PSGGW!L<WTOGPMO!PM!RbWGSY]GO/!#

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CF!&SYYO!KLLMUTJHTKSG!PO!QOTTO!QMLTMJO@!SG!ROGUO!GSTHYYOGT!HM_!SMIJHNOU!8!'3#+>/#2'%4#PO!h-,21(&!OT!
*<%3+)0']%?/#!PO!&-,;@!SM!OGQSJO!\!LH!XKNMJO!OY^LWYHTKZMO!PO!02*+-55*-,!RSMJ!LO!`!YSGPO!PO!LH!ISKLO!a/!
CC!7O!RHJHLL]LO!ROMT![TJO!XHKT!KQK!HIOQ!L<HGHLVUO!RJSRSUWO!RHJ!&2,3-721)!g.CC#i!ZMK@!RSMJ!QSYRJOGPJO!
LOU! PKXXWJOGTU! NJSMROU! PO! NJKYROMJU! WISLMHGT! \! ;SGTHKGO^LOHM@! H! KPOGTKXKW! gOGTJO! HMTJOUi! POM_!
YSMIOYOGTU! ^KOG! PKUTKGQTU!8! LOU! &HLKXSJGKOGU! POU! HGGWOU! .C9A! OT! LO!YSMIOYOGT! bWPSGKUTO! POU! HGGWOU!
.CFA!OT!RLMU/ #
!
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1GO! RHJTKO! POU! QHJHQTWJKUTKZMOU! OUZMKUUWOU! RJWQWPOYYOGT! RSMJ! PWXKGKJ! LO! TJKRTVZMO!

.'35'&&%+/12-#62%+)71%3+-#>%()+%3+#ROMT![TJO!JORJKUO@! KQK!RSMJ!UVGTbWTKUOJ!PO!YHGK]JO!

OXXKQHQO@! ZMSKZM<MG! ROM! QHJKQHTMJHLO@! L<SRRSUKTKSG! PJKXTOJw^HQyRHQyOJ! gQX/!;KNMJO! .9i/!

4<HRJ]U!QO!ZMO!GSMU!IOGSGU!PO!ISKJ@! L<KGTOGTKSGGHLKTW!PM!PJKXTOJ!UO!JHRRJSQbO!PO!QOLLO!

0)5)+/12!PWXKGK!RHJ!7-=D@!\!L<KYHNO!PO!0MJKOL!&-,;!SM!PO!5HL!)HJHPKUO!PO!h-,21(&@!QHJ!

USG!ISVHNO!UO!IOMT!MGO!JMRTMJO!HIOQ!LH!USQKWTW!OT!LO!YSGSTSGKUYO!OT!LH!ZMSTKPKOGGOTW!

ZM<OLLO!JORJWUOGTO/!0[YO!UHGU![TJO!PHGU!MGO!RJOUTHTKSG!YHJQbHGPO@!LO!(%.c6%.c/2#ROMT!

[TJO!JHRRJSQbW!PM!.'35'&&%+/12-#OG!QO!UOGU!Sv!KL!O_KUTO!POU!RSKGTU!PO!JOR]JOU!\!GO!RHU!

YHGZMOJ!LKUTWU!PHGU!LOU!PKXXWJOGTU!NMKPOU!PO!ISVHNO!PSGT!LOU!KLLMUTJOU!Q1)4/#41#2'1+%24!

SM! HMTJOU! 7SGOLV! )LHGOT/! 7<O_KUTOGQO! POU! `!XHYKLKHJ! eOGIKJSGYOGTHL! ^M^^LOe!a! KGPMKT!

HMUUK! TJ]U!QOJTHKGOYOGT!MGO!PKYKGMTKSG!PM!QSGTHQT!HIOQ! LOU! LSQHM_/!(KGUK@!HLSJU!ZMO! LO!

PWRLHQOYOGT! PM! RJOYKOJ@! PO! L<SJPJO! PM! QbOYKGOYOGT! UO! XHKT! PO! RLHG! OG! RLHG! GSG!

KPOGTKXKW! \! L<HIHGQO@! QOLMK! PM! UOQSGP! QSJJOURSGPJHKT! RLMU! \! POU! PWRLHQOYOGTU! PO!

POUTKGHTKSG!OG!POUTKGHTKSG!\!RMKUOJ!PHGU!LO!QbHYR!POU!RSUUK^LOU@!K/O/!LOU!NMKPOU@!UKTOU!PO!

(%.c6%.c/25#SM!HMTJOU!^LSNU"!4O!RLMU@!UK! LH!PWQSMIOJTO!PM!42)C+/2#UO!XHKT!UHGU!RSKGTU!PO!

JOR]JO! KGPMKUHGT!MG! JHRRSJT!\! LH!PWQSMIOJTO!WZMKIHLOGT!\!PO! L<KYRJSIKUHTKSG@! QOLLO!PM!

(%.c6%.c/2#UKLLSGGWO!PO!fHLSGU!UOJHKT!RLMU!PO!L<SJPJO!PO!LH!RJWIKUKSG/!&bO{!LO!(%.c6%.c/2-#

*%#412,/#41#5,_'12#^KOG!ZMO!USMIOGT!WTOGPMO!PHGU!LO!TOYRU@!OUT!HMUUK!RJWIMO!\!L<HIHGQO/!

*L!O_KUTO!PSGQ!TSMfSMJU!MG!eQbO{!USKe!Sv!L<SG!RJWISKT!PO!JOIOGKJ!RHJQO!ZM<SG!USMbHKTO!U<V!

KGTWNJOJ!MGO!XSKU!QOTTO!O_RWJKOGQO!TOYRSJHKJO!`!IHLKPWO.AA!a/!&HJHQTWJKUTKZMOU!ZMK!GO!UO!

JOTJSMIOGT!RHU! QbO{! LO!42)C+/2#RMKUZMO@#QSYYO! L<H!YSGTJW!&2'-3!OT! QSYYO! L<KLLMUTJO!

^KOG!L<O_OYRLO!PO!0MJKOL!&-,;@!LOU!YSTU!P<SJPJO!USGT!KQK!8!JMRTMJO!TSTHLO!OT!SRRSUKTKSG/!

7O!JOTSMJ!GO!XHKT!PSGQ!RHU!RHJTKO!PM!RJSfOT!KGKTKHL!OT!^KOG!USMIOGT!LO!ISVHNO@!SM!RLMTtT!LO!

PWJHQKGOYOGT@!POIKOGT!MG!LKOM!OG!THGT!ZMO!TOL!g&',*5+*3@!"AAAi/!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.AA! &O! TOJYO!MG!ROM!RJSISQHTOMJ! OUT! KQK! MTKLKUW! PO!YHGK]JO! ISLSGTHKJO! OM! WNHJP! \! L<O_OYRLO! POU! WQSLOU!
P<HIOGTMJO!RJSRSUWO!RHJ!3275! gQX/!bTTR8wwkkk/GSLU/OPMwi!ZMK!MGO! XSKU! L<O_RWJKOGQO!IWQMO@!ROJYOTTOGT!
PO!IHLKPOJ!POU!QJWPKTU!MGKIOJUKTHKJOU/!!
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! DMYrVMYrRL) /LNcKRL)

%PKRPKNOPPMHNKU)SR)HM)
VLMKNaIR)

=SVHNW! =SVHNOMJ!

!MVVOLKJ)MI)
SUVHMYRTRPK)

4OUTKGHTKSG!! &bOYKGOYOGT!

!MVVOLK)g)HM)
SUYOIXRLKR))

)JWIKUKSG!! *YRJSIKUHTKSG!

!MVVOLK)MI)HNRI)SR)
VLMKNaIR)

4KUTKGQTKSG!LKOM!PO!IKO!OT!
LKOM!JWQJWHTKX!

0K_HNO!LKOM!PO!IKO!OT!LKOM!
JWQJWHTKX!

!MVVOLK)g)HM)POLTR)
JOYNUKMHR)

-LSKNGOYOGT!TOYRSJHKJO!

=SLSGTW!P<KGUOJTKSG!
MLTWJKOMJO!

4WJHQKGOYOGT!RLMU!SM!
YSKGU!TSTHL!
!

,OIOGPKQHTKSG!P<SRRSUKTKSG!

)
8NeILR);3)A)/LNcKRL)RK)DMYrVMYrRL7)SRJ)LMVVOLKJ)VMLKNYIHNRLJ)g)HM)VLMKNaIR7)MI)

SUVHMYRTRPK7)g)HM)SUYOIXRLKR7)MI)HNRI)RK)g)HM)POLTR)JOYNUKMHR))
>D"!'G"2,'7):Z;:)SWMVL`J)!%$G-!/)1*7)s%2(,&)p*7):ZZ<?)

!
!
7(.!2+&),85(.!,),'3+&')(.!%#')(12#+&,'(.<!-(.!2+&),85(.!:O/+,-(.!A!

(LSJU!ZMO! LOU!RJHTKZMOU!PM!42)C+/2!OT!QOLLOU!PM!(%.c6%.c/2!ROMIOGT![TJO!RJWUOGTWOU!PO!

YHGK]JO!PKQbSTSYKZMO@!TSMT!MG!QbHYR!PO!RJHTKZMOU!KTKGWJHGTOU!QSGTOYRSJHKGOU@!Y[YO!

UK! OLLOU! USGT! LSKG! P<[TJO! eYHfSJKTHKJOUe! P<MG! RSKGT! PO! IMO! WQSGSYKZMO! SM! UKYRLOYOGT!

GMYWJKZMO@! IKOGGOGT!ROJTMJ^OJ! QOTTO! SRRSUKTKSG!RSMJ! OG!RJSRSUOJ!POU! HJJHGNOYOGTU!

OG!TOJYOU!PO!2%66'2+#%1#4,6*%./&/3+-#=# *%#4,.'10/2+/-#%1# *)/1#4/#62%+)71/-#=# *%#3'2&/#

5'.),+%*/"! 7O! JHRRSJT! HM! PWRLHQOYOGT! OUT! LO! PWGSYKGHTOMJ! QSYYMG! PO! TSMTOU! QOU!

RJHTKZMOU@!RMKUZMO!GSMU! LO!IOJJSGU!MGO!XSKU! LOU!O_OYRLOU!RJWUOGTWU@! TSMTOU!RJSRSUOGT!

MG!ePWTSMJGOYOGTe!POU!GSTKSGU!PO!4/5+)3%+)'3!OT!PO!.>/&)3/&/3+"##

!
2G! ROMT! JW:WISZMOJ! KQK! LOU! O_OYRLOU! PM! QSLLOQTKX! *QK:Y[YO! HKGUK! ZMO! PO! 7HOTKTKH!

6SMJZMKG@!ZMK!GSMU!L<HISGU!IM!PHGU!LO!QbHRKTJO!"@!ROJYOTTOGT!PO!JOROGUOJ!LH!PWQSMIOJTO!

OG! LH! JWKGTJSPMKUHGT! PHGU! LH! RJS_KYKTW! OT! L<MJ^HKG/! (KGUK@! TOL! */# (%.c6%.c/2-! KLU! USGT! LH!

RJWIKUKSG! RMKUZM<KLU! GHIKNMOGT! PHGU! POU! LKOM_! QSGGMU@! YHKU! TOL! LO! 42)C+/2-# Q<OUT!

L<KYRJWIKUKSG!ZMK!ROJYOT!LH!PWQSMIOJTO!PO!QOU!LKOM_!RHJQSMJMU/!

#

)HJYK! LOU! RJHTKZMOU! QSGTOYRSJHKGOU@! LOU! 3Ok! (NO! +JHIOLLOJU! RJSRSUOGT! POU!

HJJHGNOYOGTU! OGTJO! RJHTKZMO! JWQJWHTKIO! OT!YSPO! PO! IKO! g4-72,0-@! "AA.i/! *LU! `!USGT!

HRRHJMU! PHGU! LOU! HGGWOU! USK_HGTO:PK_! QSYYO! MGO! XKNMJO! KYRSJTHGTO! PO! LH! QSGTJO:

QMLTMJO!OG!?JHGPO:6JOTHNGO/!5O!PWRLHoHGT!OG!^MU!SM!OG!JSMLSTTO@!KLU!USGT!NWGWJHLOYOGT!

QHJHQTWJKUWU! RHJ! LO! GSYHPKUYO! OT! L<SJNHGKUHTKSG! PO! XOUTKIHLU! NJHTMKTU/!a! g4-72,0-@!

"AA.i/!*QK@!LH!RJHTKZMO!JWQJWHTKIO!QMLTMJOLLO!POU!XOUTKIHLU!UO!ISKT!YK_WO!\!MG!YSPO!PO!IKO@!
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QOLMK!PM!GSYHPO!UO!PWRLHoHGT!PO!URST!OG!URST/!(! L<KYHNO!PM!^HQyRHQyOJ@! KL!O_KUTO!MGO!

IJHKO! QMLTMJO! POU!3Ok!(NO! +JHIOLLOJ! HIOQ! POU! GSJYOU@! POU! QSPOU@! POU! IHLOMJU! OT! POU!

URSTU!\!GO!RHU!YHGZMOJ!g^KOG!ZMO!RSMIHGT![TJO!WRbWY]JOU.A.i/!(!L<KYHNO!PM!PJKXTOJ@!KL!

GO! U<HNKT! RHU! P<MGO! RJHTKZMO! TOYRSJHKJO! YHKU! ^KOG! P<MG! QbSK_! PO! IKO! USMIOGT! OG!

SRRSUKTKSG@!OG!YHJNO!PO!LH!USQKWTW@!QSYYO!LO!RJSRSUO!L<HGHLVUO!PO!4-72,0-!g"AA.i!8!

`!7OMJ!YSPO!PO!IKO!OUT!KGTOJRJWTWO!USMU!L<HGNLO!PO!LH!YHJNKGHLKTW!QbSKUKO!OT!JOIOGPKZMWO!

g�i/!a! &O! QbSK_! PO! IKO! YS^KLO! GO! IH! RHU! RHJHPS_HLOYOGT! PO! USK! PHGU! MGO! USQKWTW!

RSMJTHGT!QSGUKPWJWO!OG!YSMIOYOGT/!)MKUZMO!UK! LOU!XOUTKIHLU!ZM<KLU!SJNHGKUOGT!PSGGOGT!

MGO! RHJT! PO! JWQJWHTKIO! PHGU! LOMJ! YSPO! PO! IKO@! KL! XHMT! HMUUK! NHJPOJ! \! L<OURJKT! LOU!

JWRJOUUKSGU!OT!O_RMLUKSGU!PSGT!KLU!XSGT!L<S^fOT/!

!
7O! TJSKUK]YO! HJJHGNOYOGT! ZMO! GSMU! USMbHKTSGU! USMLOIOJ! OUT! QOLMK! OGTJO! RJHTKZMO!

JWQJWHTKIO!OT!YKLKTHGTKUYO!r!YKLKTHGTKUYO!RLMU!SM!YSKGU!OGNHNW@!RLMU!SM!YSKGU!HIWJW@!OT!

SUQKLLHGT! OGTJO! UKYRLO! HXXKQbHNO@! ^OUSKG! PO! fMUTKXKQHTKSG! OT! IWJKTH^LO! JOIOGPKQHTKSG/! (!

TJHIOJU! L<O_OYRLO! PO! ;JHGoSKU! 5QbGOKPOJ@! QSLRSJTOMJ! PO! PWQJSKUUHGQO! g5&'3-*4-,@!

"AAFi@!Q<OUT!LH!RJHTKZMO!PO!LH!JHGPSGGWO!RWPOUTJO!KTKGWJHGTO!ZMK!OUT!MTKLKUWO!QSYYO!`!UH!

XHoSG! OG! QSbWJOGQO! cHIOQ! UOU! IHLOMJU! ROJUSGGOLLOUd! OT! PO! YHGK]JO! SMIOJTO! HIOQ! LO!

YSGPO! g�i! PO! RSJTOJ! MG! YOUUHNO! PO! JOIOGPKQHTKSG!a/! &KTSGU! R[LO:Y[LO! ZMOLZMOU!

O_OYRLOU!8! LOU! GSY^JOM_! JWQKTU! TJSMIWU! PHGU! LOU! QHJGOTU! P<HIOGTMJOU.A"@! LO! RJSfOT!

P<WPKTKSG! P<MG! NMKPO! RJHTKZMO! PM! GWS:GSYHPO.A#@! OT! OGQSJO! LO! RJSfOT!

(3+(,&+*<h*+-�.A$!PO!TJHIOJUWO!PO!L<HGTHJQTKZMO!OG!yKTO:UMJX!UO!JOIOGPKZMHGT!QSYYO!

MG! `! PWXK! O_QORTKSGGOL!a! YHKU! `!UO! IOMT! HMUUK! WQSLSNKZMO!a/! &SGTJHKJOYOGT! HM!

(%.c6%.c/2# /+# %1# 42)C+/2@! L<SRRSUKTKSG! SM! RLMTtT! LOU! JOIOGPKQHTKSGU! QSGTJO! LH! GSJYO!

USQKWTHLO!GO!USGT!RLMU!GWQOUUHKJOYOGT!HUUSQKWOU!\!MG!PWJHQKGOYOGT!RLMU!SM!YSKGU!TSTHL!

YHKU!ROMIOGT!TJ]U!^KOG!UO!XHKJO!PHGU!LO!QHPJO!P<MG!WLSKNGOYOGT!TOYRSJHKJO/!3O!ROMT:SG!

RHU! LKJO! QOU! RJHTKZMOU! QSYYO! MGO! JOYKUO! OG! ZMOUTKSG! PO! LH! QWLW^JO! RbJHUO! P<-PNHJ!

0SJKG! g.CE%i!8! `!LH! IHLOMJ! POU! IHQHGQOU@! Q<OUT! LH! IHQHGQO!POU! IHLOMJU!a!j! -T! QSYYO! LO!

QSGTJO:RKOP!PM!ULSNHG!`!=HQHGQOU!f<SM^LKO!TSMT!a!MTKLKUW!PO!YHGK]JO!RJSISQHTJKQO!RHJ!LO!

,WUOHM! ,KTKYS.A%! QSYYO! TKTJO! P<MG! SMIJHNO! PO! UOGUK^KLKUHTKSG! UMJ! LOU! KYRHQTU! PM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.A.!(!L<KYHNO!PM!eXOUTKIHLe!6MJGKGN!0HG@!ZMK!UO!PWJSMLO!ROGPHGT!MGO!UOYHKGO!PHGU!LO!!PWUOJT!PM!3OIHPH@!
RLMU!RJWQKUWYOGT!PHGU!LO!`!GSG:LKOM!a!TOYRSJHKJO!GSYYW!OT!QJWW!RSMJ!L<SQQHUKSG@!6LHQy!,SQy!&KTV@!
USMJQO!8!bTTR8wwkkk/^MJGKGNYHG/QSYw!
.A"!!2G!ROGUO!OGTJO!HMTJOU!HM!Gn.#@!`!=SVHNO!GHTMJO!a!!PO!L<HMTSYGO!"AAF!OT!HM!'SJU:UWJKO!Gn#@!`!=SVHNO!
WQSLSNKZMO!a!!PM!RJKGTOYRU!"AAF/!
.A#!5SMJQO!8!kkk/LOJOIOPOLHJ^JO/XJ!
.A$!5SMJQO!8!bTTR8wwkkk/^JMGSUJSyH/QSYwKGXSwkR:QSGTOGTw"AAFwA%w4SUUKOJ(GTHJQTKyKTO/RPX!
.A%!=SKJ!LOMJ!UKTO!8!kkk/JKTKYS/SJN!
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TSMJKUYO/!&OU!O_OYRLOU!GO!YSGTJOGT:KLU!RHU!HMUUK! *%# C)3#41#2F0/#41#0']%?/#6'12# 5')!IT!

g&72+@!"AA9i!UHGU!fMUTKXKQHTKSG!MTKLKTHKJO!RSMJ!L<(MTJO/!*QK@!LO!ISVHNO!RSMJ!USK!GO!IH!RLMU!

PO!USK!OT!KL!XHMT!LMK!PSGGOJ!MG!S^fOQTKX@!MGO!JOIOGPKQHTKSG@!ZMKTTO!\!QO!ZM<KLU!USKOGT!RHJXSKU!

NHLXHMPWU!SM!eXKQTKXUe/##

!
2J@!MGO!POU!QJKTKZMOU!HQTMOLLOU!PO!LH!PWJKIO!QSGUMYWJKUTO!PM!TSMJKUYO.A9!UO!QHJHQTWJKUO!

RHJ! LO! XHKT!ZMO!UOMLO! LH!POUTKGHTKSG!XHKT!J[IOJ!OT!GSG!RLMU! LO!QbOYKGOYOGT!IOJU!QOLLO:QK!

g&',*5+*3@!"AAFi/!4HGU!MGO!USQKWTW!Sv!L<SG!XHKT!`!L<WLSNO!PO!LH!YS^KLKTW!a!g=*(,4@!"AAEi@!

LO!PWRLHQOYOGT!UOJHKT!POIOGM!LH!GSJYO.AF!OT!GO!XOJHKT!RLMU!RHJTKO!PO!`!L<HKLLOMJU!a!YHKU!

^KOG! PO! `!L<KQK!a! g)*277-@! "AA#i/! )HJ! MGO! HGHLVUO! POU! RJHTKZMOU! QSGTOYRSJHKGOU@!

0*&'-7! YSGTJO! QSYYOGT! LO! YVTbO! PO! LH! JSMTO! U<OXXJKTO! RMKUZM<SG! GO! RHJT! RLMU! OG!

ISVHNO! IOJU! MG! HKLLOMJU! KGPWTOJYKGW! OT! XLSM/! 0HKU! ^KOG! USMIOGT! SG! ISVHNO! IOJU! MGO!

POUTKGHTKSG! RJWQKUO! OT! %# 62)'2)! ^KOG! KPOGTKXKWO/! 7O! ISVHNO! QSYYOGQO! L\! Sv! LO!

PWRLHQOYOGT! UO! XKGKT@! MGO! XSKU! HJJKIW! \! POUTKGHTKSG/! (KGUK! QOU! RJHTKZMOU!

XSGPHYOGTHLOYOGT!OG!YSMIOYOGT@!JOPSGGOGT!PM!UOGU!OT!MGO!IHLOMJ!\!QO!QbOYKGOYOGT!

OT!YSPKXKO!RHJ! L\!Y[YO!QOLLO!PO! LH!POUTKGHTKSG!ZMK!GO!UOJHKT!RLMU! LH!UOMLO!POUTKGWO!PM!

ISVHNO@!HRRJSQbO!RSMJ!L<OUUOGTKOL!ROJPMO!RHJ!LO!TSMJKUYO!OT!LO!ISVHNO!g0*&'-7@!"AA$!

OT!"AA%i/!4O!RLMU@!QOU!RJHTKZMOU!OGTJOTKOGGOGT!MGO!JOLHTKSG!PKHLSNKZMO!OGTJO!KTKGWJHKJO!

OT!OJJHGQO/!(LSJU!ZMO!QOU!RJHTKZMOU!POYHGPOGT!PO!L<KGPWROGPHGQO!OT!PO!L<KYRJSIKUHTKSG@!

LO!TSMJKUYO!SM!LOU!RJHTKZMOU!PO!LSKUKJU!JOZMK]JOGT!SM!RLMTtT!USGT!ROGUWOU!PO!RLMU!OG!RLMU!

USMU! L<HGNLO! PO! L<SJNHGKUHTKSG! OT! PO! LH! RJWIKUKSG! gHMUUK! ^KOG! PM! QtTW! RJHTKZMHGT@!

QSGUSYYHTOMJ!ZMO!PM!QtTW!POU!HYWGHNOMJU@!RJSXOUUKSGGOLUi/!&OU!RJHTKZMOU!^JSMKLLOGT!

LOU! RKUTOU! PM! JHRRSJT! \! L<HKLLOMJU/! -LLOU! KGTJSPMKUOGT! MG! ZMSTKPKOG! PO! L<HKLLOMJU! PHGU!

L<KTKGWJHGQO! PM! LSKGTHKG! g+277*5@! "AAFi/! -T! OLLOU! KYRSUOGT! PO! JOROGUOJ! L<HKLLOMJU!

RbVUKZMO! OG! KGTJSPMKUHGT! IKH! L<OJJHGQO! MG! HKLLOMJU! UVY^SLKZMO! SM! IKJTMOL! PHGU! LH!

RJS_KYKTW!K/O/! LH!PWQSMIOJTO!\!QtTW!PO!QbO{!USK/!(!TJHIOJU!QOU!RJHTKZMOU!JWQJWHTKIOU!ZMK!

RSMJJHKOGT! JOLOIOJ! QSYYO! LO! UMNN]JO! 7155(1+! g"AA9i! PO! ROTKTU! XHKTU! SM! PO! UKNGHM_!

XHK^LOU@! KL! UOY^LO! ZMO! QOJTHKGU! XSGPOYOGTU! QLHUUKZMOU! SM! ROMT:[TJO! YSPOJGOU! PO! LH!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.AE!!4HGU!USG!SMIJHNO!!II#%35#4</H6*'2%+)'35-#&bJKUTKHG!&72+!PKUTKGNMO!$!RWJKSPOU!QSJJOURSGP!\!POU!
YSPHLKTWU!OT!POU!JHKUSGU!PO!ISVHNOU!PKUTKGQTOU@!QOLLO!PO!*%#3'10/**/#*'.'&'+)'3#PO!.CAA!\!.C$%@!QOLLO!PO!
L<)35'1.)%3./!PO!.C$%!\!.C9A@!QOLLO!PO!*%#C)3#41#2F0/#PO!.C9A!\!.CCC@!QOLLO!KGTKTMLWO!0/25#13#0']%?/#3%+12/#!
PO!"AAA!\!HMfSMJP<bMK/!!#
.A9!*GTOJIOGTKSGU!PO!,SPSLRbO!&',*5+*3@!6OJTKLLO!4(,(?23!OT!7K^WJH!6-,+'-72+@!UWYKGHKJO!
`!+SMJKUYO!OT!PWQJSKUUHGQO!a@!."!SQTS^JO!"AA9@!05':?JOGS^LO/!
.AF!0[YO!UK!QOU!RJSRSU!USGT!\!GMHGQOJ!QHJ!;JHGQy!0*&'-7!PHGU!`!HMTS:GSYHPKO!a!YSGTJO!ZMO!LH!
RSUKTKIKTW!PO!LH!YS^KLKTW!G<OUT!RHU!IHLH^LO!RSMJ!TSMU/!`!5K!LO!GSYHPKUYO!POIKOGT!MGO!`!IHLOMJ!RSUKTKIO!a!
RSMJ!LOU!GHGTKU@!���!LOU!GSYHPOU!USGT!RJSNJOUUKIOYOGT!POIOGMU!POU!OJJHGTU/!7O!GSYHPKUYO!ZMK!UMJIKT!OUT!
WLKTKUTO@!THGPKU!ZMO!L<OJJHGQO!POIKOGT!LO!TJKUTO!`!RJKIKL]NO!a!POU!HUSQKHM_!P<bKOJ!SM!POU!O_QLMU!
P<HMfSMJP<bMK!a/!
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RJHTKZMO!TSMJKUTKZMO!USGT!KQK!ZMOUTKSGGWU!8!L<HKLLOMJU@!LH!QSGUSYYHTKSG@!L<HMTbOGTKQKTW@!LH!

JMRTMJO@! L<O_STKUYO@!LH!JHRKPKTW@! LH!POUTKGHTKSG�!(KGUK@!TSMT!QSYYO!GSMU!HISGU!IM!ZM<KL!

WTHKT!RSUUK^LO!PO!XHKJO!LO!RHJHLL]LO!OGTJO!QbHGNOYOGT!PO!YSPO!PO!PWRLHQOYOGT!OT!XKNMJO!

USQKWTHLO@!G<OG!OUT!PKT:KL!RHU!PO!Y[YO!HIOQ!QOU!RJHTKZMOU!TSMJKUTKZMOU!ZMK!KYRLKZMOGT!MG!

HMTJO! JHRRSJT! HM! TOYRU@! \! L<OURHQO! OT! \! L<HMTJO/! 1GO! QbSUO! UOY^LO! U�JO@! Q<OUT!

L<KGUMXXKUHGQO!PM!TOJYO!eTSMJKUYOe!RSMJ!O_RLKZMOJ!QOU!HJJHGNOYOGTU!8!U<HNKT:KL!PO!RSUT:

TSMJKUYO!g=*(,4@!"AAA!r!1,,D@!.CCAi@!P<HRJ]U:TSMJKUYO!g621,4-(1@!"AA9i@!ISKJO!PO!

XSJYOU!JWQJWHTKIOU!TJHGUYSPOJGOU!g&2,3-721)@!"AA9i!j!!

!
!
2. De l’obsolescence de certains concepts touristiques à l’intérêt du post-

tourisme 

 
C"!"#$,#6'&+-+'27)&8,#('88,#D7)..,#/,#.,(+27,#/,&#1'20,%2>#7%66'7+&#&'()*+*-67%+)I2,&#

7*(7*%+)0,&##

BMOLLO! NJKLLO! PO! LOQTMJO! RJSRSUO! LO! RSUT:TSMJKUYO! RSMJ! LKJO! LOU! HJJHGNOYOGTU! POU!

RJHTKZMOU! JWQJWHTKIOU! QSGTOYRSJHKGOU!j! &OTTO! NJKLLO! PO! LOQTMJO! OUT:OLLO! YS^KLKUWO! PO!

YHGK]JO!bSYSN]GO!j!-UT:OLLO!ROJTKGOGTO!OT!UMXXKUHGTO!RSMJ!HRRJWbOGPOJ!L<OGUOY^LO!POU!

WISLMTKSGU! QSGTOYRSJHKGOU! OT! JWQOGTOU! POU! RJHTKZMOU! JWQJWHTKIOU!j! &O! USGT! QOU!

ZMOUTKSGU! ZMK! UOJSGT! TJHKTWOU! HIHGT! PO! ISKJ! LH! ROJTKGOGQO! PO! USG! HRRLKQHTKSG! \! LH!

UTJMQTMJHTKSG!PM!TSMJKUYO!HLRKG/!

!
6"!"!"#I&+?#'()*+,&)#=27&#2+#'()*>*(+,5)3&9#+%&#*A/(,5&#G#3(N&%%&#'(,*/&#:&,)+)#+%&#

*A/(,5&#1/%/,20&##

7OU!HMTOMJU!ZMK!YS^KLKUOGT!LH!GSTKSG!PO!RSUT:TSMJKUYO!g=*(,4@!"AAA!r!1,,D@!.CCAi!OG!

fMUTKXKOGT! LO!^OUSKG!RHJ! LO! QSGUTHT!P<MGO! WISLMTKSG!NLS^HLO!PO! LH! USQKWTW! KGPMKUHGT!MGO!

YSPKXKQHTKSG!POU!QSYRSJTOYOGTU!TSMJKUTKZMOU/!

!
=*(,4! PWUKNGO! RHJ! RSUT:TSMJKUYO! `!LOU! HQTKIKTWU! OT! LOU!YKNJHTKSGU! bMYHKGOU! ZMK! USGT!

HTTKJWOU!RHJ!QOJTHKGOU!JWNKSGU! TSMJKUTKZMOU!YHKU!UHGU!ZMO!QOU!HQTKIKTWU!OT!QOU!bSYYOU!

HKOGT!PKJOQTOYOGT!\!ISKJ!HIOQ!LO!TSMJKUYO!a!g=*(,4@!"AAAi/!-T!KL!OUTKYO!ZM<HMfSMJP<bMK!

SG! GO! ROMT! `! RLMU! ROGUOJ! LO! TSMJKUYO! UHGU! KGTWNJOJ! QO! ZMO! GSMU! HRROLLOJSGU! LH!

PVGHYKZMO! RSUT:TSMJKUTKZMO/! a! g=*(,4@! "AAAi/! )SMJ! O_RLKZMOJ! QOTTO! PVGHYKZMO@! KL! UO!

XSQHLKUO!UMJ!POM_!TJHGUXSJYHTKSGU!UTJMQTMJOLLOU! LKWOU!\! L<HRRHJKTKSG!P<MGO!USQKWTW!RSUT:

KGPMUTJKOLLO!8! L<HI]GOYOGT!P<MGO!WQSGSYKO!\!PSYKGHGTO!PO!UOJIKQO!OT!PO!QSGGHKUUHGQO!

HKGUK!ZMO! L<KGUTKTMTKSGGHLKUHTKSG!P<MGO!QSGPKTKSG!USQKHLO!RSUKTKIO!PO!JOTJHKTWU/!)HJ!QOTTO!
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OGTJWO@! TJSKU! QHJHQTWJKUTKZMOU! PM! RSUT:TSMJKUYO! RJSRSUW! RHJ! =*(,4! ROMIOGT! [TJO!

JOTOGMOU!g?*,(,4@!"A."i!8!

.w!5SJTKJ!P<MGO!LOQTMJO!OG!TOJYO!PO!UOQTOMJ!URWQKXKZMO!OT!ROGUOJ!LH!ROJYWH^KLKTW/!

7O! TSMJKUYO! OT! UOU! OGfOM_! GO! ROMIOGT! RLMU! [TJO! JOUTJOKGTU! HM! eUKYRLOe! UOQTOMJ!

WQSGSYKZMO@! YHKU! PSKIOGT! HMUUK! [TJO! QSGUKPWJWU! QSYYO! RHJTKO! RJOGHGTO! \!

`!L<HTTJHQTKIKTW!JWUKPOGTKOLLO!RSMJ!LOU!QHTWNSJKOU!P<HQTOMJU!ZMK!PWUKJOGT!OT!ROMIOGT!QbSKUKJ!

P<bH^KTOJ@!OT!RHJXSKU!HMUUK!P<SMIJKJ!LOMJ!OGTJORJKUO@!PHGU!MG!LKOM!ZMK!UHTKUXHKT!HM_!IHLOMJU!

TSMJKUTKZMOU/!a!g?*,(,4@!'6"#.)+"i/
/
!

! "w!4SGGOJ!PO!L<KYRSJTHGQO!HM_!XSJYOU!PO!TSMJKUYO!XSGPWOU!HMUUK!UMJ!LO!eUKYRLOe!

MUHNO@! LH! RJHTKZMO! POU! LKOM_! OT! GSG! MGKZMOYOGT! UMJ! LO! RJKGQKRO! PO! QSGUSYYHTKSG!

gPKJOQTOi!PO! UOJIKQO!PWPKW/!4M! XHKT!PO! LH! `!URKJHLO!RSUT:TSMJKUTKZMO!a@! LOU! UOJIKQOU!PO! LH!

5HGTW@! L<-PMQHTKSG@! LH! &MLTMJO! gHM! UOGU! JOUTJOKGTi! K/O/! LH! ZMHLKTW! PO! IKO! USGT! HMTHGT! PO!

XHQTOMJU!RJKU!OG!QSGUKPWJHTKSG!RHJ!LH!RSRMLHTKSG!RSUT:TSMJKUTKZMO!OT!RHU!UKYRLOYOGT!LH!

RJWUOGQO! PO! RJOUTHTHKJOU! TSMJKUTKZMOU! PO! L<bW^OJNOYOGT@! PO! L<OGQHPJOYOGT@! PO!

L<KGXSJYHTKSG@!OTQ//!

! #w! `!7H! POYHGPO! USQKHLO! P<HJQbH�QKTW:TVRKQKTW! ROMT! QSGUTKTMOJ! MG! XJOKG! HM!

PWIOLSRROYOGT! PM! TOJJKTSKJO/!a! g?*,(,4@! '6"# .)+"i/! (MTJOYOGT! PKT@! QSGTJHKJOYOGT! HM!

PKUQSMJU! PSYKGHGT! LO! TSMJKUYO! ROMT! PHGU! QO! QHU! [TJO! QSGTJORJSPMQTKX! RSMJ! LO!

PWIOLSRROYOGT!P<MG!TOJJKTSKJO/!=*(,4!ROGUO!OG!RHJTKQMLKOJ!HM!7M^WJSG!Sv!LOU!JWUKPOGTU!

UOQSGPHKJOU! USGT!YHfSJKTHKJOU/!2G!ROMT! V! HfSMTOJ! RHJYK! ^KOG!P<HMTJOU! L<O_OYRLO!PO! LH!

IHLLWO!PO! LH!=HLLSMKUO@! Sv! L<HUUSQKHTKSG!POU! HYKU!PO! LH!=HLLSMKUO.AC! JONJSMRO!P<HGQKOGU!

JWUKPOGTU! UOQSGPHKJOU! HMfSMJP<bMK! JWUKPOGTU! RJKGQKRHM_/! 4WUSJYHKU! \! LH! JOTJHKTO@!

GSY^JO! P<OGTJO! OM_! YKLKTOGT! QSGTJO! LH! RLMRHJT! POU! RJSfOTU! P<HYWGHNOYOGT! OT! PO!

PWIOLSRROYOGT!PO!LH!IHLLWO!RSMJ!ROM!ZM<KLU!TSMQbOGT!\!USG!HUROQT!eTJHPKTKSGGOLe/!

!
1,,D! g"AAAi! RJSRSUO! ZMHGT! \! LMK! PO! LKJO! LO! RSUT:TSMJKUYO! QSYYO! MGO! POU!

YHGKXOUTHTKSGU! PM! RHUUHNO! PM! YSP]LO! QMLTMJOL! PO! LH! YSPOJGKTW! \! QOLMK! PO! LH! RSUT:

YSPOJGKTW/! )SUT:YSPOJGKTW! ZM<KL! PWXKGKT..A! QSYYO!MG!RJSQOUUMU! PO! PW:PKXXWJOGQKHTKSG!

POU! URb]JOU! UONYOGTWOU! PO! YHGK]JO! ^KGHKJO! PHGU! LH! YSPOJGKTW! TOLLOU! ZMO! `! URb]JO!

RJKIWO!w!URb]JO!RM^LKZMO!a@!`!URb]JO!XHYKLKHLO!w!URb]JO!WQSGSYKZMO!a@!OT!OG!RHJTKQMLKOJ!

QOLLOU! OGTJO! 7SKUKJ! OT! +JHIHKL! SM! QSGUSYYHTKSG! OT! RJSPMQTKSG! OT! QOLLO! OGTJO! &MLTMJO!

g(JTi! OT! -QSGSYKO/! (KGUK@! RSMJ! LKJO! LOU! RJHTKZMOU! JWQJWHTKIOU! g621,4-(1@! "AA#i! SM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.AC!(UUSQKHTKSG!JOGQSGTJWO!PHGU!LO!QHPJO!P<MGO!WTMPO!YOGWO!OG!"AA#!UMJ!L<WISLMTKSG!POU!RJHTKZMOU!
TSMJKUTKQS:URSJTKIOU!PO!LH!IHLLWO!PO!=HLLSMKUO!g'HMTOU:(LROUi!RSMJ!LO!JWUOHM!URSJTUGHTMJO/SJN!
..A!-G!JORJOGHGT!LH!TbWSJKO!PO!LASH (1990), Sociology of postmodernism, London, Routledge.#
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JOQJWHTKIOU! g0*+@! "AA"i@! LO! TOJYO! eTSMJKUYOe! `!UOJHKT! PWUSJYHKU! TJ]U! RJS^LWYHTKZMO!

RHJQO! ZMO! GSY^JO! PO! XJSGTK]JOU! SM! PO! PKUTKGQTKSGU! PO! LH! 0SPOJGKTW! QMLTMJOLLO! UMJ!

LOUZMOLLOU! JORSUHKT! LO! TSMJKUYO! UO! USGT! ^JSMKLLWOU! SM! PWXHKTOU@! GSTHYYOGT! QOLLO! ZMK!

PKXXWJOGQKHKT! LH! `! QMLTMJO! a! PM! `! TSMJKUYO! a! OT! QOLLO! ZMK! SRRSUHKT! L<OURHQO:TOYRU!

O_TJHSJPKGHKJO! gQOLMK! PM! TSMJKUYO@! cL<HKLLOMJUdi! \! L<OURHQO:TOYRU! SJPKGHKJO! gcQOLMK! PM!

TJHIHKL@! L<KQKdi/! 7H! RSUT:YSPOJGKTW! QMLTMJOLLO! QSGPMKT! HKGUK! HM! RSUT:TSMJKUYO/!a! g?*,(4@!

'6"#.)+/i/!!

!
0HLNJW!POU!RSJTOU!P<OGTJWO!PKUTKGQTOU!P<SJPJO!WQSGSYKZMO!gRHUUHNO!\!MGO!WQSGSYKO!PO!

UOJIKQOi! OT! USQKHL! gRSUKTKIKTW! USQKHLO! PM! UTHTMT! PO! JOTJHKTWi...! RSMJ! =*(,4! g"AAAi@! OT!

P<SJPJO! QMLTMJOL! gRHUUHNO! \! MGO! RSUTYSPOJGKTW! QMLTMJOLLO! ZMK! KGPMKT! MGO! PW:

PKXXWJOGQKHTKSG! ! POU! URb]JOUi! RSMJ! 1,,D! g.CCAi@! QOU! POM_! HMTOMJU! RJSRSUOGT! MGO!

LOQTMJO! QSYYMGO! PO! QOJTHKGU! HJJHGNOYOGTU! RJWUOGTU! PHGU! LOU! RJHTKZMOU! JWQJWHTKIOU!

HQTMOLLOU/! 7O! RJOYKOJ! HJJHGNOYOGT! QSYYMG! OUT! QOLMK! QSGQOJGHGT! LH! PKHLOQTKZMO! `!KQK:

HKLLOMJU!a! RMKUZM<1,,D! g.CCAi! RHJLO! P<bV^JKPHTKSG! OGTJO! eZMSTKPKOG! OT! O_STKUYOe! OT!

=*(,4!g"AAAi!PO!YK_HNO!OGTJO!LKOM!PO!IKO@!LKOM!PO!JWUKPOGQO!UOQSGPHKJO@!LKOM!PO!TJHIHKL!

OT!HMUUK!P<KGTJSPMQTKSG!PO!YSPO!PO!IKO!eGSYHPOe!PHGU!GSTJO!ZMSTKPKOG!g=*(,4@!"AAEi/!

&OTTO! NJKLLO! PO! LOQTMJO! OGNLS^HGTO! ROJYOT! P<V! KGUQJKJO! QOJTHKGU! POU! HJJHGNOYOGTU!

RJWQWPOYYOGT! KPOGTKXKWU!PSGT! LH! JW:KGTJSPMQTKSG!PO! LH!PWQSMIOJTO!PHGU! LOU!RJHTKZMOU!

KTKGWJHGTOU!PO!RJS_KYKTW!ISKJO!MJ^HKGOU@! LO!YK_HNO!OGTJO!RJHTKZMO!JWQJWHTKIO!SM!RLMTtT!

QMLTMJOLLO!OT!YSPO!PO!IKO!RJSRSUW!RHJ! LOU!3Ok!HNO!TJHIOLLOJU/!7O!UOQSGP!HJJHGNOYOGT!

QSYYMG! JOfSKGT! LH! PVGHYKZMO! PO! GWSRJHTKYSGKHLKUHTKSG! QSGUTHTWO! PHGU! QOJTHKGOU!

UTHTKSGU! POU! (LROU! XJHGoHKUOU! gs253*(h!r! "AA$i/! *L! U<HNKT! RSMJ! 1,,D! g"AAAi! PO!

L<bV^JKPHTKSG! OGTJO! eHMTbOGTKZMO@! GHTMJOL! OT! NJHTMKTe! OT! eHJTKXKQO@! YKUO! OG! UQ]GO! OT!

KGTWJOUUWe!OT!RSMJ!=*(,4!g"AAAi!PM!^OUSKG!4<%2.>%w.)+,G+]6).)+,/!2G!JOfSKGT@!KQK@!L<HGHLVUO!

PM! NLKUUOYOGT! OGTJO! 42)C+/2# OT! (%.c6%.c/2@! UHGU! RJSRSUOJ! L<WTHRO! UMKIHGTO! ZMK! UOJHKT!

QOLLO!PO!L<eHQTOMJe!PM!TJKRTVZMO!0)5)+/12-#56/.+%+/12-#%.+/12/!

7<OGTJWO! RLMU! NWGWJHLKUTO! P<1,,D! LO! RSMUUO! \! U<KGTOJJSNOJ! UMJ! LH! XKG! POU! YSP]LOU! PO!

RJHTKZMOU! UTH^KLKUWOU! OT! MGKXKWOU! UOLSG! LOU! PKXXWJOGTOU! QLHUUOU! USQKHLOU@! ISKJO! LH! PW:

PKXXWJOGQKHTKSG! USQKHLO! POU! RJHTKZMOU! RSUT:TSMJKUTKZMOU@! HUROQT! PM! RSUT:TSMJKUYO! GSG!

TJHKTW!RHJ!=*(,4/!&O!UOJHKT!PSGQ!QOT!HUROQT!OG!RHJTKQMLKOJ!ZMK!KYRSUO!PO!PKUTKGNMOJ!MGO!

TbWSJKO!PO!LSGNMO!OT!PO!YSVOGGO!RSJTWO!g?*,(,4@#"A."i/!(MTJOYOGT!PKT@!PHGU!MG!QHU@!LO!

TSMJKUYO!QSGTOYRSJHKG!OUT!ZMHLKXKW!PHGU!UH!NLS^HLKTW!PO!RSUT:TSMJKUYO!OG! LKOG!HIOQ! LH!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
...! 7OU! HUROQTU! QMLTMJOLU! USGT! UHGU! PSMTO! RLMU! RJWUOGTU! PHGU! # ,*'?/# 4/# *%# &'()*)+,# gQX/! UMRJH@! UMJ! LOU!
QbHGNOYOGTU!PO!IHLOMJ!PO!LH!USQKWTW!YS^KLOi!YHKU!RHU!PKJOQTOYOGT!JOLKWU!\!LH!GSTKSG!PO!RSUT:TSMJKUYO/#
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RSUT:YSPOJGKTW! g1,,D@! "AAAi@! PHGU! L<HMTJO@! LO! RSUT:TSMJKUYO! `!OUT! JWUOJIW! RSMJ!

PWUKNGOJ!MG!RJSQOUUMU!URWQKXKZMO!ZMK!GO!RJOGP!RHU!LH!RLHQO!PM!TSMJKUYO!YHKU!U<V!HfSMTO!

OT! IKOGT! WLHJNKJ! UOU! OGfOM_! PHGU! LH! UTJMQTMJHTKSG! POU! TOJJKTSKJOU! OT! PHGU! LOU! XHoSGU!

P<bH^KTOJ!LO!YSGPO!OT!GSG!RLMU!UOMLOYOGT!PO!LO!IKUKTOJ/!a!!g?*,(,4@!"A."i/!

!
(KGUK@! LH! GSTKSG! PO! RSUT:TSMJKUYO! ROJYOT! PO! LKJO! QOJTHKGU! POU! HJJHGNOYOGTU! YKU! OG!

O_OJNMO!RJWQWPOYYOGT!PHGU! LOU!RJHTKZMOU! JWQJWHTKIOU!QSGTOYRSJHKGOU! gOGTJO! LKOM!PO!

IKO!OT!LKOM!JWQJWHTKX!r!OGTJO!RJHTKZMO!JWQJWHTKIO!OT!TJHIHKLi/!0HKU!?*,(,4!g"A."i!USML]IO!

ZMOLZMOU!HY^KNM�TWU!ISKJO! LKYKTOU!PO! LH! TbWSJKO!PM!RSUT:TSMJKUYO!OT!RJSRSUO!RSMJ! LOU!

LOIOJ! MGO! HMTJO! GSTKSG!8! QOLLO! P<bVROJTSMJKUYO/! 4<HMTJO! RHJT@! LO! NJSMRO! &*+! OT! OG!

RHJTKQMLKOJ!621,4-(1!RMKUOGT!eKGPKXXWJOYYOGTe!!PHGU!L<MGO!OT!L<HMTJO!POU!TbWSJKOU!SM!

RLMTtT!YS^KLKUO!LH!QSY^KGHKUSG@!L<HPPKTKSG!POU!POM_!g=*(,4!OT!1,,Di!RSMJ!RJSRSUOJ!LH!

GSTKSG! P<HRJ]U:TSMJKUYO! g621,4-(1@! "AACi/! 7O! TJHGU:TSMJKUYO! g&2,3-721)@! "A.Ai!

RJSRSUO! P<HLLOJ! OGQSJO! RLMU! LSKG! RSMJ! HRRJWbOGPOJ! MGO! GSMIOLLO! QMLTMJO! JWQJWHTKIO!

JOLOIHGT!RLMU!PM!YK_HNO!ZMO!PO!L<bV^JKPHTKSG/!BMOL!OUT!LOMJ!RSUKTKSGGOYOGT!JWQKRJSZMO!

XHQO!\!QOU!POM_!RJSRSUKTKSGU!j!-T!ZMOLLOU!USGT! LOMJU!RJSRSUKTKSGU!RSMJ!HLLOJ!RLMU!LSKG!j!

&OU! RJSRSUKTKSGU! ROJYOTTOGT:OLLOU! PO! ROGUOJ! LOU! bV^JKPHTKSGU! OGTJO! RJHTKZMOU!

JWQJWHTKIOU!OT!OGNHNOYOGT!YKLKTHGT@!OT!QOLLO!OGTJO!RJHTKZMOU!ROJUSGGOLLOU!OT!RJHTKZMOU!

RJSXOUUKSGGOLU!j! &OU! HJJHGNOYOGTU! UO! JOTJSMIOGT:KLU! PHGU! P<HMTJOU! RJHTKZMOU!

KTKGWJHGTOU!j!

 

 

6"!"6"#Y&#=2+-,25*>50#'2)#2+))5#'2,0&,#-.AN'&,*(+,5)3&#C#

!
)HJQO! ZM<KL! QSGUKP]JO! LH! Tb]UO! PM! RSUT:TSMJKUYO! USMTOGMO! RHJ! 1,,D! QSYYO! TJSR!

NLS^HLKUHGTO@! OT! RHJXSKU! QSGTJHPKQTSKJO@! ?*,(,4! RJSRSUO! MGO! HMTJO! NJKLLO!

P<KGTOJRJWTHTKSG!POU! XHKTU! TSMJKUTKZMOU! QSGTOYRSJHKGU/! ;SJT! PO! USG!RJOYKOJ! QSGUTHT@! KL!

RJSRSUO! PO! LKYKTOJ! LO! RSUT:TSMJKUYO! `!\! PWUKNGOJ! LO! XHKT! ZMO! QO! USGT! HMfSMJP<bMK! LOU!

YKNJHTKSGU!JWUKPOGTKOLLOU!ZMK!ROMIOGT![TJO!YSTKIWOU!RHJ! LOU!HYWGKTWU!TSMJKUTKZMOU!POU!

LKOM_!a!g?*,(,4@!SR/!QKT/i@!QO!ZMK!JOIKOGT!UOLSG!LMK!\!LH!Tb]UO!PWXOGPMO!RHJ!=*(,4/!

!
4HGU!LH!LKNGWO!PO!UH!UOQSGPO!QJKTKZMO@!KL!RJSRSUO!PO!RJWXWJOJ!LO!TOJYO!P<bVROJ:TSMJKUYO!

RSMJ!HGHLVUOJ!L<WISLMTKSG!PO!QOJTHKGOU!RJHTKZMOU!JWQJWHTKIOU@!OG!QO!UOGU!Sv!`!L<O_TOGUKSG!

PO! LH! YKUO! OG! TSMJKUYO! POU! TOJJKTSKJOU! USMU! TSMTOU! UOU! XSJYOU! QMYMLHTKIOU! RLMTtT!

ZM<HLTOJGHTKIOU@!L<O_RHGUKSG!POU!RJHTKZMOU!TSMJKUTKZMOU!PHGU!TSMTOU!LOMJU!PKIOJUKTWU!ZMK!

IH! HIOQ! MGO!YSGTWO! POU! WQLOQTKUYOU! TSMJKUTKZMOU! OT! LO! JWKGIOUTKUUOYOGT@! USQKHLOYOGT!



! .9F!

UWLOQTKX@! PO! L<OURHQO:TOYRU! bH^KTW! RHJ! L<OUTbWTKZMO! TSMJKUTKZMO! UOJHKT! RLMTtT! \!

QSYRJOGPJO! QSYYO!MGO!HQQOGTMHTKSG!PO! LH! JHTKSGHLKUHTKSG! JOUTJOKGTO!PHGU! LO!YSP]LO!

QKIKLKUHTKSGGOL!PO!LH!QJSKUUHGQO!a!g?*,(,4@!SR/!QKT/i/!(M!Y[YO!TKTJO!ZMO!LO!RSUT:TSMJKUYO@!

L<bVROJTSMJKUYO!QSJJOURSGP!\!MGO!RHJTKO!POU!WISLMTKSGU!POU!RJHTKZMOU!JWQJWHTKIOU!OG!QO!

ZM<OLLOU! SGT! P<bVROJ:YSPOJGO/! *L! JOfSKGT! HKGUK! LOU! RHJTKUHGU! PO! L<bVRSTb]UO! P<MGO!

RJSNJOUUKSG!PO!LH!YSPOJGKUHTKSG!RLMTtT!ZMO!UH!XKG!g?KPPOGU@!(UQbOJ@!(MNW@!7KRSIOTUyVi/!

7O!RSKGT!QSYYMG!PO!QOU!HMTOMJU!WTHGT!P<KGUKUTOJ!UMJ!LH!PKYOGUKSG!KGPKIKPMHLKUTO!PO!LH!

USQKWTW@! Q<OUT:\:PKJO! MGO! KGPKIKPMHLKUHTKSG! QJSKUUHGTO! POU! JHRRSJTU! HM_! HMTJOU@! HM_!

S^fOTU@!HM_!RJHTKZMOU@!\!L<OURHQO!OT!HMg_i!TOYRU�! 

!
3SMU! JOfSKNGSGU! ?*,(,4! UMJ! LH! GWQOUUKTW! PO! LOIOJ! MGO! QOJTHKGO! HY^KNM�TW! OGTJO! MG!

RSUT:TSMJKUYO!HUUKYKLH^LO!\! LH! XKG!P<MG! XSGQTKSGGOYOGT!YSPOJGO!SM! XSJPKUTO!\! L<KGUTHJ!

POU!RJHTKZMOU!JWUKPOGTKOLLOU@!OT!MG!RSUT:TSMJKUYO!HUUKYKLH^LO!\!MG!bVROJ:TSMJKUYO@!OG!

QO! ZM<KL! HQQOGTMO! LOU! TJHKTU! PO! LH!YSPOJGKTW! \! L<KGUTHJ! PM! PWIOLSRROYOGT! PM! LSk:QSUT/!

0HKU!GSMU!RJWXWJSGU@!RLMTtT!ZMO!PO!JWXMTOJ!L<HRRJSQbO!RJSRSUWO!RHJ!1,,D@!QSGUKPWJOJ!

ZMO! GSMU! USYYOU! `!RLMU! PHGU! MGO! RWJKSPO! PO! TJHGUKTKSG! Sv! PKXXWJOGTU! UTHPOU! `!

P<HIHGQOYOGT!a!PO!LH!YSPOJGKTW!UO!QtTSKOGT@!PSGGHGT!LKOM!\!QOU!PKIOJUOU!KGTOJRJWTHTKSGU!

OT!HQQORTKSGU!RSUUK^LOU/!a!g6-,(,4@!"A.Ai/!7OU!TOGPHGQOU!HQTMOLLOU@!QSYYO!LO!RJSRSUO!

RHJHPS_HLOYOGT! ?*,(,4@! USGT! PSGQ! PHGU! MGO! RbHUO! P<`!! O_TOGUKSG! POU! YSP]LOU! PO!

RJHTKZMOU! TSMJKUTKZMOU!RLMTtT!ZMO!PO! LH!UM^UTKTMTKSG!P<MGO! XSJYO!PO! TSMJKUYO!RHJ!MGO!

HMTJO/!a! 0HKU! QSGTJHKJOYOGT! \! UH! RJSRSUKTKSG@! GSMU! GO! QSGUKPWJSGU! RHU! ZM<KL! XHKLLO!

QbSKUKJ! OGTJO! L<bVROJ:TSMJKUYO! OT! RSUT:TSMJKUYO/! (! QO! UTHPO@! QO! USGT! ^KOG! LOU! POM_!

TOJYOU! ZMK! GSMU! UOY^LOGT! GWQOUUHKJOU! RSMJ! HRRJWbOGPOJ! POU! WISLMTKSGU! PKUTKGQTOU@!

ISKJO! PKIOJNOGTOU! POU! RJHTKZMOU! JWQJWHTKIOU/! 2G! JOfSKGT! LH! RJSRSUKTKSG! ZMK! TOGP! \!

QSGUKPWJOJ! LH! QSGfMNHKUSG! PO! POM_! YSMIOYOGTU! QMLTMJOLU!8! L<bVROJg.i! OT! LH!

RSUTYSPOJGKTWg"i!g&2,3-721)@!"AACi/!&OU!XSJYOU!TSMJKUTKZMOU!PO!L<bVROJ!SM!PM!RSUT!

QSJJOURSGPOGT!\!MGO!JOQSYRSUKTKSG!PO!LH!XSJYO!YSPOJGO!PM!TSMJKUYO/!0HKU!HLSJU!ZMO!

LO! bVROJ:TSMJKUYO! QSJJOURSGP! \! MGO! XJHNYOGTHTKSG@! MGO!YMLTKRLKQHTKSG! POU! RJHTKZMOU!

JWQJWHTKIOU! YSPOJGOU! \! L<KGUTHJ! PO! LH! `!POUTKGHTKSG! 4M^H�!a@! POU! QOGTOJ! RHJyU! OT! HM_!

HMTJOU! QJSKUK]JOU! PO! LM_O@! LO! RSUT:TSMJKUYO! PSGT! )HJKU:RLHNO@! LOU! RHJyU! HIOGTMJO! OT!

HMTJOU! UGSkRHJyU! OG! USGT!POU! O_OYRLOU!RJS^HGTU@! UO! LKT! USMU! L<HGNLO!PO! L<bV^JKPHTKSG!

POU!QHJHQTWJKUTKZMOU!YSPOJGO!PM!TSMJKUYO/!!

!

0HKU@!QSYYOGT!QOU!QbHGNOYOGTU!USQKS:QMLTMJOLU!bVROJ!OT!RSUTYSPOJGOU!USGT:KLU!JORJKU!

HM!UOKG!POU!XSJYOU!QMLTMJOLLOU!JWQJWHTKIOU!g&2,3-721)@!"A..i!j!-T@!ZMOLLO!OUT!LH!IHLOMJ!
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HfSMTWO! O_RLKQHTKIO! P<MGO! GSMIOLLO! XSJYO! ZMK! UOJHKT! OG! WYOJNOGQO@! QOLLO! PO! LH!

TJHGUYSPOJGKTW!j!

!
!

6"!";"#ZW*#2+))5#-&#*,2%)>*(+,5)3&#C#

!
7H! GSTKSG! PO! TJHGUYSPOJGKTW! WISZMWO! RJWQWPOYYOGT! RSMJ! RJSRSUOJ! MG! QHPJO! PO!

LOQTMJO!POU!`!GSMIOLLOU!YS^KLKTWU!WYOJNOHGTOU!a!OUT!YS^KLKUWO!RHJ!&2,3-721)!g"AAE!r!

"AAC!r! "A..i! RSMJ! PWROKGPJO! MGO! XSJYO! QMLTMJOLLO! OG! WYOJNOGQO! PHGU! LOU! RJHTKZMOU!

JWQJWHTKIOU! PO! YSGTHNGO/! (IHGT! PO! PWXKGKJ! LOU! QSGTSMJU! PO! QOTTO! XSJYO! QMLTMJOLLO!

TJHGUYSPOJGO@! QOTTO! POJGK]JO! GO! ROMT! [TJO! PWXKGKTKIOYOGT! QSYRJKUO! ZM<OG! WTHGT!

JORSUKTKSGGWO! HM! JONHJP! POU! HMTJOU! XSJYOU! QMLTMJOLLOU! O_KUTHGTOU! ZMO! GSMU! PSGGO! \!

ROGUOJ!&2,3-721).."!8!YSPOJGOU!OT!RSUTYSPOJGOU/!

!
!

D5$)5+(.!1#-(+'(.!()!2#.)1#-(+'(.!2#5+!2('.(+!$&!N+&*1(')&),#'!-(.!2+&),85(.!
+3%+3&),4(.!-(!1#')&*'(!&5!%#5+.!-5!ZZC1(!.,C%$(!

)SMJ! H^SMTKJ! QSYYO! GSMU! LO! RJSRSUO! &2,3-721)! HM! LKOG! OGTJO! XSJYO! QMLTMJOLLO! OT!

RJHTKZMOU!JWQJWHTKIOU! gPO!YSGTHNGOi@!GSMU!JORJOGPJSGU@! KQK@! LOU!QHJHQTWJKUTKZMOU!PO! LH!

YSPOJGKTW!OT!LH!RSUTYSPOJGKTW!PWf\!OUZMKUUWOU!LSJU!PO!LH!PWXKGKTKSG!PM!LKOG!OGTJO!RbHUO!

PO!YS^KLKTW:PWRLHQOYOGT! OT! XKNMJO! USQKWTHLO! OT! JORJWQKUWOU!PO!YHGK]JO!RLMU!SM!YSKGU!

WRHJUO! TSMT! HM! LSGN! PO! GSTJO! JHKUSGGOYOGT/! &SYYO! RJWQWPOYYOGT@! GSMU! GO! GSMU!

HTTHJPOJSGU! RHU! UMJ! LH! RbHUO! PKTO! `!TJHPKTKSGGOLLO!a! SM! UKYRLOYOGT! OG! NMKUO! PO!

QSYRHJHKUSG!RSMJ!YKOM_!KLLMUTJOJ!LOU!QbHGNOYOGTU/!

!
7H!YSGTHNGO!QSGUKPWJWO!QSYYO!LO!LKOM!PO!TSMU!LOU!PHGNOJU!g4-6(,6*-1>@!.CCFi!PHGU!

LOU!USQKWTWU!PKTOU!TJHPKTKSGGOLLOU!OT!RJWYSPOJGOU@!UO!TJHGUXSJYO!HM!QSMJU!PM!>*>]YO!OG!

MG! OURHQO! \! QSGZMWJKJ@! YHzTJKUOJ@! WZMKROJ@! ISKJO! eIHKGQJOe/! 6KOG! RLMU! ZM<MGO! UKYRLO!

RJHTKZMO!PO!PWTOGTO@!QOU!RJHTKZMOU!USGT!HLSJU!ROGUWOU!OT!RJHTKZMWOU!PHGU!MGO!LSNKZMO!PO!

PKUTKGQTKSG! USQKHLO! OT! PM! QMLTO! PO! LH! ROJXSJYHGQO/! 7O! JHRRSJT! \! USK@! HM_! WLWYOGTU! OT!

UMJTSMT! HM_! HMTJOU! G<OUT! KQK! RHU! QHJHQTWJKUW! RHJ! L<WQbHGNO! OT! L<OGJKQbKUUOYOGT!YMTMOL!

YHKU! RHJ! LH! QSGXJSGTHTKSG@! LH! QSYRHJHKUSG! OT! LH! QSYRWTKTKSG/! 7<HLRKGKUYO@! RJHTKZMO!

OY^LWYHTKZMO! PO! QOTTO! RWJKSPO@! OUT! RSJTWO! RHJ! POU! KGPKIKPMU! PO! QLHUUOU! HKUWOU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.."!&2,3-721)!g"A.Ai@!4VGHYKZMO!QMLTMJOLLO!OT!LSKUKJU!URSJTKXU!PO!GHTMJO@!OT!KG!621,4-(1!g"AAE!r!
"AA9i!OT!&2,3-721)!g"A..i/ 
!
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^JKTHGGKZMOU!RHJTKU! \! LH! QSGZM[TO!POU! QKYOU! HLRKGOU/! &<OUT! RLMU! THJP@! ZMO! UOJH!ROGUWO!

RJSNJOUUKIOYOGT! LH!PWYSQJHTKUHTKSG!PO!QOU!RJHTKZMOU!gOGTJO!HMTJO!RSMJ! LH! fOMGOUUO@!\!

TJHIOJU!LO!PWIOLSRROYOGT!POU!&LM^U!HLRKGU!OT!POU!QOGTJOU!PO!IHQHGQOUi/!4HGU!LH!Y[YO!

LKNGWO@! L<HQQJSKUUOYOGT! POU! QSYRWTKTKSGU! IH! OGTJHzGOJ! MG! JONHKG! PO! GSJYHLKUHTKSG! OT!

UTHGPHJPKUHTKSG! PO! QOU! RJHTKZMOU! JWQJWHTKIOU@! QSGUTKTMHGT! MGO! POU! URWQKXKQKTWU! PO! LH!

QMLTMJO! YSPOJGO/! (! L<KYHNO! PO! LH! QMLTMJO! POU! RJHTKZMHGTU! UO! PWIOLSRRO! MGO! QMLTMJO!

RJSXOUUKSGGOLLO!YSPOJGO@!^HUWO!UMJ!LO!YSP]LO!KGPMUTJKOL!OT!XSJPKUTO/!-LLO!UO!TJHPMKT!RHJ!

MGO!ISLSGTW!P<OGQHPJOYOGT PHGU!LOU!PKXXWJOGTU!PSYHKGOU!URSJTKXU!gHLRKGKUYO@!OUQHLHPO@!

UyK@! OHM_!IKIOU!OTQ/i!r! LO!RJSXOUUKSGGOL!WTHGT!QSGUKPWJW!QSYYO! L<O_ROJT!HVHGT!HQZMKU! LH!

QSGGHKUUHGQO!OT! LH! TOQbGKZMO!RHJ! LH!RJHTKZMO/!&<OUT!\! QOTTO!WRSZMO!ZMO!UO!QSGUTJMKT! LH!

ROGUWO!HYWGHNKUTO!PO!LH!YSGTHNGO!\!L<KYHNO!PM!QWL]^JO!`!RLHG!GOKNO!a!OT!LH!QJWHTKSG!POU!

RJOYK]JOU!UTHTKSGU!/HG3)>)*'#POU!HGGWOU!9A!g;,(3&2*5@!"AA9i/!0HKU!Q<OUT!HMUUK!\!QOTTO!

WRSZMO!ZMO!UOJSGT!QJWWOU!LH!?+(!OT!L<KTKGWJHGQO!TSMJKUTKZMO!HLRKGO/!-G!PWXKGKTKIO@!QOTTO!

QSMQbO!QMLTMJOLLO!POU!RJHTKZMOU!JWQJWHTKIOU!OUT!YHJZMWO!RHJ!LO!RHTJKHJQHT!gSM!PM!YSKGU!

LH!XKNMJO!PO!L<O_ROJTi@!LO!JHTKSGHLKUYO!OT!LH!TOQbGKQKTW@!GSMU!IOJJSGU!PHGU!ZMOLLO!YOUMJO!

OLLO!OUT!ROJQORTK^LO!PHGU!LOU!HQTKSGU!OT!RSUKTKSGGOYOGT!PO!LH!?+(!gQX/!RHJTKO!#i/!

!
5SMIOGT!PWXKGKO!OG!SRRSUKTKSG!\!LH!USQKWTW!YSPOJGO@!L<HRRHJKTKSG!P<MGO!XSJYO!PWUKNGWO!

QSYYO!RSUT:YSPOJGO!IH!PO!RHKJ!HIOQ!L<OGTJWO!PHGU!MGO!WQSGSYKO!POU!UOJIKQOU!QSMRLWO!

\!L<]JO!PM!fOM!OT!PM!UROQTHQLO/!7OU!LSNKZMOU!PO!LH!YMLTKRLKQKTW@!PO!L<bV^JKPHTKSG!IKOGGOGT!

UMRRLHGTOJ! QOLLO!P<MGKTW! OT!PO! UWRHJHTKSG!GSTHYYOGT!PHGU! LOU! JHRRSJTU! \! LH!GHTMJO@! \!

L<(MTJO@!HM!QSLLOQTKX@!HM!TOYRU!OT!\!L<OURHQO/!4O!YHGK]JO!NWGWJHLO@!`!LH!XKGHLKTW!YHTWJKOLLO!

LHKUUO! RLHQO! \! MGO! XKGHLKTW! O_RWJKOGTKOLLO@! ^HUWO! UMJ! L<O_RWJKYOGTHTKSG! PO! GSMIOLLOU!

UOGUHTKSGU! OT! LH! JOQbOJQbO! PO! RLHKUKJ/!a! g6-,(,4@! "A.Ai/! (KGUK! PHGU! LOU! RJHTKZMOU!

JWQJWHTKIOU@!&2,3-721)!QSGUKP]JO!ZMO!LOU!GSMIOLLOU!IHLOMJU!PO!JWXWJOGQOU!GO!JOL]IOGT!

RLMU! PO! LH! QSGXJSGTHTKSG! OT! PO! LH! JWUKUTHGQO! RbVUKZMO! YHKU! P<MGO! LSNKZMO!

P<O_RWJKYOGTHTKSG!^HUWO!UMJ!LO!fOM@!LO!C13#/+#HMUUK!P<MGO!YKUO!OG!UQ]GO!PO!USK!\!TJHIOJU!

POU! HQTKIKTWU! UROQTHQMLHKJOU! OT! OUTbWTKZMOU/! 7OU! RJHTKZMOU! OY^LWYHTKZMOU! PO! QOTTO!

RWJKSPO!gPHGU!LO!QbHYR!JWQJWHTKX!PO!GHTMJOi!USGT!PSGQ!LO!C2//2)4/-!LO#C2//5+]*/#ZMO!QO!USKT!

OG! UyK@! UGSk^SHJP! SM! Y[YO! =++/! 4HGU! LH! LSNKZMO! P<bV^JKPHTKSG@! P<OGTJO:POM_@! LH!

QMLTMJO! MJ^HKGO! OT! L<HJTKXKQKHLKTW! IKOGGOGT! U<KYYKUQOJ! PHGU! MG! TOJJHKG! PO! fOM! fMUZM<KQK!

JWUOJIW!HM_!HQTKIKTWU!PO!`!RLOKGO!GHTMJO!a/!5O!PWIOLSRROGT!HKGUK!POU!UKTOU!PO!RJHTKZMOU!

HJTKXKQKOLU@! POU! `!RHJQU! HIOGTMJOU!a! SM! UGSkRHJy/! ;HQO! \! QOU! WISLMTKSGU! HM! UOKG! POU!

RJHTKZMOU! RJSXOUUKSGGOLLOU! PO! GSMIOHM_! YWQHGKUYOU! UO! YOTTOGT! OG! RLHQO! OT! ^KOG!
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USMIOGT! LH!RJOYK]JO!NWGWJHTKSG!PO!RJSXOUUKSGGOLU!gLSQHM_@!RHUUKSGGWU!OT!RJHTKZMHGTUi!

UO! ISKT! QSGXJSGTOJ! \! MGO! UOQSGPO! KUUMO! PM!YHJyOTKGN@! PO! LH! QSYYMGKQHTKSG! OT! PO! LH!

QSYYOJQKHLKUHTKSG/! *L! GO! U<HNKT! PSGQ! RLMU! PO! eNMKPOJe! MGO! HQTKIKTW! PM! XHKT! PO! USG!

O_RWJKOGQO! OT! PO! UOU! QSGGHKUUHGQOU! YHKU! P<!eHGKYOJ@! YOTTJO! OG! UQ]GOe! MG! RJSPMKT!

TSMJKUTKZMO!HXKG!P<HTTKJOJ!LO!YH_KYMY!PO!QLKOGTU!g621,4-(1@!"AAEi/!

!
!
!

H031(+*('%(!-05'(!N#+1(!%5$)5+($$(!)+&'.1#-(+'(<!N#+1(!%5$)5+($$(!-5!ZZEC1(!

.,C%$(!A!

(LSJU! ZM<(+-7q-=*&! g"AAFi! RJSRSUO! MGO! LOQTMJO! TJHGUYSPOJGO! PM! TSMJKUYO! K/O/! MG!

`!TSMJGHGT!QJKTKZMO!PO!LH!JOQbOJQbO!OG!TSMJKUYO!a!KGTWNJHGT!POU!WLWYOGTU!PO!L<`!WTbKZMO!

PO!L<HYSMJ!a!OT!PO!L<OURWJHGQO@!&2,3-721)!g"AAE@!"AAC@!"A..i!QbSKUKT!ZMHGT!\!LMK!QOTTO!

IKUKSG! RSMJ! QSYRJOGPJO! LOU! XSGPOYOGTU! QMLTMJOLU! P<MG! RSUUK^LO! TSMJKUYO! PO! LH!

TJHGUYSPOJGKTW!SM!TJHGU:TSMJKUYO/..#!

!
)HJ! USG! HRRJSQbO@! KL! PSGGO! \! ISKJ! MGO! QSbWJOGQO! QMLTMJOLLO! \! TSMT! MG! OGUOY^LO! PO!

`!UKNGHM_! XHK^LOU!a! ROJQORTK^LOU! PHGU! LOU! RJHTKZMOU! JWQJWHTKIOU! gPO! YSGTHNGO! OG!

RHJTKQMLKOJi/!(KGUK@!LOU!HJJHGNOYOGTU!RJWQWPOYYOGT!PWQJKTU!OGTJO!LSKUKJ!OT!YKLKTHGTKUYO@!

OGTJO! RJHTKZMOU! RJSXOUUKSGGOLLOU! OT! WQbHGNOU! ROJUSGGOLU@! OGTJO! HQQMOKL! \! PSYKQKLO! OT!

RJHTKZMO! TSMJKUTKZMO@! OTQ/@! GO! UOJHKOGT! RHU! POU! QHU! KUSLWU! YHKU! POU! WLWYOGTU!

JORJWUOGTHTKXU! P<MGO! QMLTMJO! TJHGUYSPOJGO! OG! WYOJNOGQO/! (M! Y[YO! TKTJO! ZMO! LOU!

GSMIOHM_! YSPOU! PO! YS^KLKTW@! QOU! RJHTKZMOU! KGTOJJSNOGT! L<HRRJSQbO! QLHUUKZMO! POU!

QSGQORTKSGU!YSPOJGOU!OT!RSUTwbVROJ:YSPOJGOU!PM!TSMJKUYO/!!

!
-G! RJOYKOJ! LKOM@! ROMT:[TJO@! OLLOU! U<KGUQJKIOGT! PHGU! LH! LKNGWO! PO! LH! RJKUO! PO! QSGUQKOGQO!

WQSLSNKZMO!PM!PW^MT!PM!>>*]YO!UK]QLO!OT! TOGPOGT!\!YOTTJO!HM!QOGTJO!POU!JWXLO_KSGU! LH!

GWQOUUKTW! P<KGTWNJHTKSG! POU! ZMOUTKSGGOYOGTU! WTbKZMOU! OT! PO! LH! JOURSGUH^KLKTW! HM! UOKG!

POU!RJHTKZMOU!JWQJWHTKIOU/!4O!QO!XHKT@!OG!SRRSUKTKSG!HM!YSP]LO!QHRKTHLKUTO!OT!\!LH!USQKWTW!

YHJQbHGPKUWO@! LOU! UMJWZMKROYOGTU!OT! HMTJOU!HYWGHNOYOGTU! UHGU! LKYKTOU! USGT! JOXMUWU!

RSMJ!QSGUOJIOJ!MG!JHRRSJT!HM!QSJRU@!\!LH!GHTMJO!OT!\!QO!ZMK!GSMU!OGTSMJO/!`!7H!RJHTKZMO!

URSJTKIO!cOT!JWQJWHTKIOd!G<OUT!PSGQ!RLMU!QSGQOGTJWO!QSYYO!OLLO!RSMIHKT!L<[TJO!PHGU!^KOG!

POU! RJHTKZMOU! HGTWJKOMJOU@! HMTSMJ! PO! L<KGPKIKPM! OT! PO! UOU! NJHGPU! OT! ROTKTU! RLHKUKJU! OT!

XJKUSGU!r! QO! ZMK! POIKOGT! UMRWJKOMJ@! Q<OUT! LO! JOGXSJQOYOGT! PO! LH! JOLHTKSG! HIOQ! USG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..#!7<HGHLSNKO!ROMT![TJO!XHKTO!HIOQ!LH!PKUTKGQTKSG!ZMO!GSMU!RJSRSUSGU!OGTJO!MGO!NWSNJHRbKO!RSUTYSPOJGO!
OT!MGO!NWSNJHRbKO!PO!LH!RSUTYSPOJGKTW/!



! .F"!

PWIOLSRROYOGT! ROJUSGGOL@! LH! GHTMJO@! LOU! HMTJOU@! LO! LSQHL! OT! LO!YSGPO! OG! QbOJQbHGT! \!

JOROGUOJ! LOU! LKOGU! OGTJO! QOU! PKXXWJOGTU! WLWYOGTU!a! g&2,3-721)@! "AA9i/! 4]U! LSJU!

L<O_RWJKOGQO! TSMJKUTKZMO! GO! PSKT! RLMU! JKYOJ! HIOQ! QSGXJSGTHTKSG@! QSYRWTKTKSG@!

UROQTHQMLHJKUHTKSG!SM!OGQSJO!bWPSGKUYO!YHKU!^KOG!HIOQ!WQbHGNO@!RHJTHNO@!YSYOGT!PO!

IKO/! *L! O_KUTO! PSGQ! MG! `!JOQOGTJHNO! ! POU! RJHTKZMHGTU! UMJ! POU! IHLOMJU! `!OUUOGTKOLLOU!a@!

RJSXSGPOU!OT!GSG!RLMU!UMROJXKQKOLLOU@!JOLOIHGT!RLMU!PO!LH!UOGUK^KLKTW!WYSTKSGGOLLO!ZMO!PM!

UOGUHTKSGGOL!5+2).+'#5/351"#h#g6-,(,4@!"A.Ai/!

#

#

7OU!RJSXOUUKSGGOLU!ZMK!U<KGUQJKIOGT!PHGU!QOTTO!QMLTMJO!TJHGUYSPOJGO!SGT!XHKT!WISLMOJ!LO!

QSGTOGM!PO!LOMJ!RJOUTHTKSG!OT!UMJTSMT!LO!UOGU!PSGGW!\!QOLLO:QK/!(KGUK@!LOU!IHLOMJU!LKWOU!\!

L<WQSLSNKO@!\!L<OGIKJSGGOYOGT!OT!RLMU!LHJNOYOGT!HM!PWIOLSRROYOGT!PMJH^LO!UOJSGT!^KOG!

WIKPOYYOGT!YKUOU! OG! HIHGT/!0HKU! UK! L<SG! IOMT!PWRHUUOJ!MG! eUKYRLOe! NJOOGkHUbKGN..$!

gZMK!UOJHKT!RLMU!PO!L<SJPJO!PO!L<bVROJ:TSMJKUYOi@! LH!RJOUTHTKSG!PSKT![TJO!ROGUWO!QSYYO!

MG!RHJTHNO!OT!GSG!MGKZMOYOGT! QSYYO!MG! UOJIKQO/!&OLLO:QK! UOJH! QSGUTJMKTO!NJ|QO!\!MG!

HGQJHNO! TOJJKTSJKHL! XSJT! ROJYOTTHGT! POU! WQbHGNOU! OGTJO! RJSXOUUKSGGOLU! HM! UOKG! P<MG!

JWUOHM! gGSG! GWQOUUHKJOYOGT! XSJYOLi/! (! L<KYHNO! PO! QO! ZM<H! YSGTJW! 6-,(,4! UMJ! LO!

TOJJKTSKJO! PM! =OJQSJU@! LH! XKGHLKTW! PO! QOTTO! RJHTKZMO! RJSXOUUKSGGOLLO! G<OUT! RLMU!

MGKZMOYOGT!YOJQHGTKLO!`!YHKU! JWUKPO!PHGU! LH! UKTMHTKSG!P<WQbHGNO!a!OT!PSKT!PSGQ!HMUUK!

NHJHGTKJ!LO!^KOG:[TJO!PM!RJOUTHTHKJO!OT!GSG!MGKZMOYOGT!PM!QLKOGT/!(!TJHIOJU!L<HJTKQMLHTKSG!

P<MG! `!OGTJO:POM_! WTbKZMOwHQTKSG!a@! LOU! RKLKOJU! PO! QOTTO! RJHTKZMO! RJSXOUUKSGGOLLO!

TJHGUYSPOJGO! USGT! PSGQ!LH! JOPWXKGKTKSG! PM! UOGU! PO! L<O_RWJKOGQO! TSMJKUTKZMO! OT!

L<KGTWNJHTKSG!P<MG!GSMIOHM!JWXWJOGTKOL!H_KSLSNKZMO!HMTSMJ!PM!^KOG:[TJO@!PM!`!UHKG!a!OT!PM!

JOUROQT!g6-,(,4@!"A.Ai/!

!
&SYYO! KL! LO! RJWQKUO!8! `!LH! XSJQO! KGGSIHGTO! PO! QOTTO! XSJYO! UO! UKTMO! \! LH! XSKU! PHGU! UH!

QHRHQKTW! \! JWSJNHGKUOJ! LOU! WLWYOGTU! HM! UOKG! PO! QbHzGOU! PO! LH! IHLOMJ! O_KUTHGTOU! YHKU!

HMUUK!PHGU!UH!ISLSGTW!PO!QSGUTJMKJO!PO!GSMIOLLOU!QbHzGOU!PO!LH!IHLOMJ@!ROGUWO!PHGU!MGO!

QSYRLO_KTW!RLMU!NJHGPO@!ROJYOTTHGT!PO!PWRHUUOJ!OT!PO!TJHIOJUOJ!LO!RJSfOT!YSPOJGO!PO!

GSU!USQKWTWU!QSGTOYRSJHKGOU!a!g&2,3-721)@!"A.Ai/!

 
 
 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..$!`!OUT!MG!RJSQWPW!PO!YHJyOTKGN!MTKLKUW!RHJ!MGO!SJNHGKUHTKSG!gOGTJORJKUO@!NSMIOJGOYOGT@!OTQ//i!PHGU!LO!
^MT!PO!PSGGOJ!\!LlSRKGKSG!RM^LKZMO!MGO!KYHNO!WQSLSNKZMO!JOURSGUH^LO@!HLSJU!ZMO!RLMU!PlHJNOGT!H!WTW!
KGIOUTK!OG!RM^LKQKTW!`!IOJTO!a!gLH!QSMLOMJ!IOJTO!UVY^SLKUHGT!KQK!LlWQSLSNKOi!ZMO!RSMJ!PO!JWOLLOU!HQTKSGU!OG!
XHIOMJ!PO!LlOGIKJSGGOYOGT/!a!USMJQO!8!bTTR8wwXJ/kKyKROPKH/SJNwkKyKw�&#�FCQS^LHGQbKYOGT!!



! .F#!

7<HRRJSQbO! UTJMQTMJOLLO! RJSRSUWO! RHJ! &2,3-721)! g"AA"i! HMTSMJ! POU! XSJYOU!

QMLTMJOLLOU! OY^LWYHTKZMOU! OUT! \! JHRRJSQbOJ! POU! QHPJOU! PO! LOQTMJO! RJSRSUWU! PHGU!

P<HMTJOU! PKUQKRLKGOU! TOLLOU! ZMO! L<WQSGSYKO@! L<bKUTSKJO! OT! LOU! UQKOGQOU! PO! LH! QMLTMJO!

gUSQKSLSNKO@! RbKLSUSRbKO@! HGTbJSRSLSNKOi! RJSRSUHGT! MG! PWQSMRHNO! RHJ! `!YSYOGTU!

P<bKUTSKJO!a! g&2,3-721)@! \!RHJHKTJOi..%/! &OLLO:QK! OG! THGT!ZM<`!OGUOY^LO!POU!RJHTKZMOU!

USQKSQSJRSJOLLOU@!POU!MUHNOU!USQKHM_!OT!POU!JORJWUOGTHTKSGU!a!!PSKT![TJO!P<HRRJWbOGPWO!

QSYYO! LO! JWUMLTHT! PO! LH! QSGIOJNOGQO! OGTJO! LOU! MGKIOJU! QMLTMJOLU! KUUMU! P<MGO!

SJNHGKUHTKSG! OT! PO! IHLOMJU! USQKWTHLOU! PSYKGHGTOU! OT! POU! UTVLOU! PO! RJHTKZMO! ZMK! OG!

PWQSMLOGT/!(KGUK!QbHZMO!XSJYO!QSJJOURSGP!\!QO!ZMO!GSMU!HISGU!HRROLW!RJWQWPOYYOGT!

MGO! XKNMJO! USQKWTHLO! OT! QO! ZMO! &2,3-721)! g'6"# .)+/i! GSYYO! XSJYO! USQKWTHLO!

gYSPOJGKTW@! RSUTYSPOJGKTW@! TJHGUYSPOJGKTWi!r! XKNMJO! USQKWTHLO! ZMK! PSGGO! \! ISKJ! POU!

UTVLOU! PO! RJHTKZMOU! fMUZM<KQK! GSG! KPOGTKXKWOU! SM! GSG! KPOGTKXKH^LOU! gRMKUZMO! TJSR!

YKGSJKTHKJOU! SM! TJSR! YHJNKGHLOUi/! &OU! XSJYOU! QMLTMJOLLOU! USGT! PSGQ! HGQJWOU! PHGU! LO!

TOYRU!YHKU!QbHQMGO!RHJTKQKRO!\!LH!RJSPMQTKSG!P<MGO!QSMQbO!QMLTMJOLLO!UWPKYOGTHKJO!ZMK!

IKOGT! \! QbHZMO! XSKU! UO! UMROJRSUOJ! HM_! RJWQWPOGTOU/!a! 7SKG! P<[TJO! UTHTKZMO@! TJSKU!

WLWYOGTU!RHJTKQKROGT!\!USG!HQTKIHTKSG!YHKU!HMUUK!\!USG!WISLMTKSG!OT!UH!TJHGUXSJYHTKSG!8!

`!LOU! RJHTKZMHGTU! OGNHNWU! PHGU! LO! XHoSGGHNO! PO! UTVLOU! JWQJWHTKXU! OY^LWYHTKZMOU! r! LOU!

HQTOMJU@!RJSPMQTOMJU!PO!RJSPMKTU!OT!PO!UOJIKQOU!URWQKXKZMOU!OT!LOU!XSJYOU!PO!JWNMLHTKSG!

HQTOMJU!wRM^LKQU!HM!UOKG!PO!UVUT]YOU!P<HQTKSG!RHJ! LOUZMOLU!U<SJNHGKUOGT! LH!NOUTKSG!POU!

RJHTKZMOU@!POU!TOJJKTSKJOU!OT!POU!KGGSIHTKSGU!HQQORTH^LOU!a!g&2,3-721)@!'6"#.)+/i/!0HKU!

ZMOL! OUT! LO! LKOG! OGTJO! QOU! XSJYOU! QMLTMJOLLOU! OT! LOU! JONKUTJOU! JWQJWHTKXU! RJWQWPOYYOGT!

PWXKGKU! gTSMJKUYO@! RSUT:TSMJKUYO@! bVROJ:TSMJKUYO! OT! TJHGU:TSMJKUYOi!j! -_KUTO:T:KL! MG!

JOQSMROYOGT!RHJTKOL!SM!TSTHL!j!

!
!
7(.!N#+1(.!%5$)5+($$(.!&5J!+(*,.)+(.!+3%+3&),N.!S!)#5+,.1(<!2#.)=)#5+,.1(<!:O2(+=
)#5+,.1(<!)+&'.=)#5+,.1(!()!&2+C.=)#5+,.1(!

-G! U<HRRMVHGT! UMJ! LOU! PWYSGUTJHTKSGU! RJWQWPOYYOGT! OXXOQTMWOU! UMJ! LOU! JONKUTJOU!

JWQJWHTKXU!P<MGO!RHJT!OT!UMJ!LOU!XSJYOU!QMLTMJOLLOU!PO!L<HMTJO@!GSMU!ISMPJKSGU!RJSRSUOJ!

KQK!MGO!PWYHJQbO!RLMU!URWQMLHTKIO!\!IHLOMJ!P<OUUHK!OT!PO!YKUO!\!PKUQMUUKSG!RSMJ!TOGTOJ!LO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..%! &2,3-721)! g\! RHJHzTJOi! RJWQKUO! ZM<OG! WQSGSYKO@! SG! RHJLOJH! `!P<WISLMTKSG! cPOUd! UVUT]YOU! PO!
RJSPMQTKSG!gHNJKQSLO@! KGPMUTJKOLLO@!RSUT:KGPMUTJKOLLO@!PMJH^LOi!OT!POU!UVUT]YOU!WQSGSYKZMOU!gQHRKTHLKUTO@!
QSYYMGKUTO@! TJHPKTKSGGOLLO@! HNJHKJO@! USQKHLO! PO! YHJQbW@! RLHGKXKWOi!g�i/! 7OU! bKUTSJKOGU! UWZMOGQOGT! LOU!
TOYRU!PO! L<bKUTSKJO!OG!NJHGPO!RWJKSPO!g(GTKZMKTW@!0SVOG:|NO@!,OGHKUUHGQO@!YSPOJGKTW@!�i/!7OU!UQKOGQOU!
PO! LH! QMLTMJO! gUSQKSLSNKO@! RbKLSUSRbKO@! HGTbJSRSLSNKOi! ZMHLKXKOGT! PKXXWJOGTOU! RWJKSPOU! QMLTMJOLLOU!
g,OGHKUUHGQO@! WRSZMO! QLHUUKZMO@! 7OU! 7MYK]JOU@! LH! YSPOJGKTW@! L<bVROJ:YSPOJGKTW! SM! OGQSJO! UMJ:
YSPOJGKTWi!ZMK!SJNHGKUOGT!GSU!JHRRSJTU!HM_!RJHTKZMOU!USQKHLOU/!a!!



! .F$!

JHRRJSQbOYOGT! OGTJO! QOU! POM_! NJKLLOU! PO! LOQTMJO!r! JHRRJSQbOYOGT! ZMO! GSMU!

RJSRSUOJSGU!PO!UVGTbWTKUOJ!USMU!XSJYO!PO!UQbWYH!\!LH!XKG!PO!QO!RHJHNJHRbO!gQX/!;KNMJO!

.Fi/!

)

(LSJU! ZMO! LOU! XSJYOU! QMLTMJOLLOU! RJSRSUOGT! QSYYO! LOMJ! GSY! L<KGPKZMO! MGO! OGTJWO!

OUUOGTKOLLOYOGT! QMLTMJOLLO! POU! RJHTKZMOU! JWQJWHTKIOU@! KL! UOY^LO! ZMO! LOU! JONKUTJOU!

JWQJWHTKXU! RJSRSUOGT! MGO! OGTJWO! RLMU! OGNLS^HGTO@! KGTWNJHGT! L<OGUOY^LO! POU! QHPJOU! PO!

LOQTMJO! RJSRSUHGT! MG! PWQSMRHNO! RHJ! `!YSYOGT! P<bKUTSKJO!a! gWQSGSYKO@! bKUTSKJO@!

UQKOGQOU!PO! LH! QMLTMJO@! OTQ/i/! )SMJ! QOLH@! GSMU! USMTOGSGU!MGO! QSbWJOGQO! OGTJO! LOU!POM_!

NJKLLOU! PO! LOQTMJO@! ISKJO! Y[YO! ZMO! L<MGO! gLOU! XSJYOU! QMLTMJOLLOUi! OUT! KGTWNJWO! PHGU!

L<HMTJO!gLOU!JONKUTJOU!JWQJWHTKXUi/!

!
(KGUK@! LH! XSJYO! QMLTMJOLLO! YSPOJGO! UOJHKT! KGTWNJWO! PHGU! LO! JONKUTJO! JWQJWHTKX! PM!

TSMJKUYO@!HQTKIW!LSJU!PO!LH!YKUO!OG!YHJQbO!PO!LH!YSPOJGKTW!HM!PW^MT!PM!>>]YO!USMU!MG!

JWNKYO! WQSGSYKZMO! XSJPKUTO! RHJ! MGO! USQKWTW! PKTO! KGPMUTJKOLLO! OT! PM! TJHIHKL/! 0HKU! LOU!

(GGWOU! .CFA! USGT! LO! LST! PO! JOQSYRSUKTKSGU! WQSGSYKZMOU@! USQKHLOU@! QMLTMJOLLOU/! ! 7H!

USQKWTW! PKTO! RSUT:KGPMUTJKOLLO! PWIOLSRRO! MGO! WQSGSYKO! RSUT:XSJPKUTO! OT! LOU! GSMIOLLOU!

IHLOMJU!USGT!QOLLO!PM!UOJIKQO!OT!PM!LSKUKJ/!7OU!JOQSYRSUKTKSGU!ZMK!ISKOGT!LO!fSMJ!USGT!USKT!

PO! L<SJPJO! PO! L<bV^JKPHTKSG@! PO! L<OGTJO:POM_@! USKT! PO! LH! XJHNYOGTHTKSG! OT! PO!

L<KGPKIKPMHLKUHTKSG!g621,4-(1@!"AA#!r!&2,3-721)@!"AACi@!H^SMTKUUHGT!PHGU!LOU!POM_!

QHU!\! LH!RLMJHLKTW!POU!RJHTKZMOU/!4]U! LSJU!POM_!WISLMTKSGU!PKUTKGQTOU!USGT!ROJQORTK^LOU@!

L<MGO!JOLHIHGT!PM!PWRHUUOYOGT!PM!YVTbO!TSMJKUTKZMO!RJSRSUW!RHJ!621,4-(1!g"AA#i@!

L<HMTJO!PM!JOGXSJQOYOGT!PM!YVTbO!TSMJKUTKZMO!PHGU!LH!LKNGWO!PO!L<HGHLVUO!PM!NJSMRO!0*+!

g"AA"i/!

!
7H!RJOYK]JO! e^JHGQbOe! QSJJOURSGP!\! L<WYOJNOGQO!PM!RSUT:TSMJKUYO!PO! LSGNMO!RSJTWO!

PWXKGK!RHJ!1,,D!g.CCAi/!-G!THGT!ZMO!JONKUTJO!JWQJWHTKX!PO!LH!RSUTYSPOJGKTW@!GSY^JOM_!

USGT! LOU!HJJHGNOYOGTU!RJSRSUWU!RHJ! LOU!RJHTKZMOU!IKUK^LOU!RHJ!QOTTO!NJKLLO!PO! LOQTMJO!8!

LSKUKJwTJHIHKL@! KQKwHKLLOMJU@! RJSQbOwLSKGTHKG@! OTQ//! 7H! XSJYO! QMLTMJOLLO!RSUT:YSPOJGO!POU!

RJHTKZMOU! JWQJWHTKIOU! gPO!YSGTHNGOi! QHJHQTWJKUO! L<WISLMTKSG!POU! UTVLOU! PO!RJHTKZMO! OT!

MGKIOJU! QMLTMJOLU!PO! QOTTO!RWJKSPO/!)HJKU!RLHNO@! LOU!IKH! XOJJHTH@! LOU!RHJQU!HIOGTMJOU!SM!

UGSk:)HJyU! OG! USGT! ZMOLZMOU! RJHTKZMOU! OY^LWYHTKZMOU/! 0HKU! QSYYO! GSMU! L<HISGU!



! .F%!

YSGTJW!PHGU! LOU! HGGWOU!"AAA!POU!RJHTKZMOU! QSYYO! LO!sSSXKGN@! LOU!GWS:TJHIOLLOJU..E@!

LOU! JHGPSGGWOU! KTKGWJHGTOU! YKLKTHGTOU! ZMK! RJSRSUOGT! POU! HJJHGNOYOGTU! GSMIOHM_!

gGSTHYYOGT! LSKUKJwYKLKTHGTKUYOi! OT! ZMK! U<HRRMKOGT! UMJ! POU! IHLOMJU! OG! WYOJNOGQO!

gWQSLSNKO@! ^KOG:[TJO@! OTQ/i@! IKOGGOGT! ROJTMJ^OJ! QOTTO! NJKLLO! PO! LOQTMJO/! 4<Sv! MGO! OGTJWO!

RJSRSUWO!RHJ! LO! TJHGU:TSMJKUYO!OT!MGO! XSJYO!QMLTMJOLLO! TJHGUYSPOJGO!RSMJ!UHKUKJ! QOU!

YMTHTKSGU@! OGTJWO! ZMK! OUT! \! KGTWNJOJ! PHGU! MGO! HRRJSQbO! RLMU! LHJNO! POU! YMTHTKSGU!

USQKWTHLOU!QSGTOYRSJHKGOU!\!TJHIOJU!LH!TJHGUYSPOJGKTW!g4155-7@!.CC"i/!!

!
7H! POM_K]YO! ^JHGQbO! RSUUK^LO! OUT! QOLLO! PO! L<bVROJ:TSMJKUYO! TOL! ZMO! RJSRSUW! RHJ!

?*,(,4!g"A."i/! *QK!RHU!PO!GSMIOHM_!HJJHGNOYOGTU!GK!PO!IHLOMJU!OG!WYOJNOGQO!YHKU!

L<O_HQOJ^HTKSG! POU! IHLOMJU@! LH! XJHNYOGTHTKSG! OT! LOU! IHLOMJU! KGPKIKPMOLLOU!

gKGPKIKPMHLKUTOU!ji! XSGT! SXXKQO! PO! JWXWJOGQO/! (! TKTJO! P<KLLMUTJHTKSG@! SG! ROMT! QKTOJ!8! LOU!

QOGTOJ:RHJQU@! LH!POUTKGHTKSG!4M^H�@! LOU! QJSKUK]JOU!OG!RHZMO^ST!PO! LM_O@! LO! QHGVSGGKGN:

)HJy@! MG! &OJIKG! YKGKHTMJO/! &MJKOMUOYOGT@! LO! YSP]LO! RJSRSUW! RHJ! &2,3-721)! GO!

RJSRSUO!RHU!PO! XSJYO!QMLTMJOLLO!bVROJYSPOJGO/!)SMJTHGT!QSYYO!LO!UMNN]JO!6-,(,4!

g"A.Ai! RSMJ! L<HGHLVUO! POU! RJHTKZMOU! JWQJWHTKIOU! PO! YSGTHNGO@! `!RHJ! O_TOGUKSG! OT!

RJSfOQTKSG@! LOU! OURHQOU!YSGTHNGHJPU! POIKOGGOGT! LO! TbW|TJO! P<HQTKIKTWU! XSLyLSJKZMOU! OT!

XSLyLSJKUHGTOU/!(KGUK@!ZMHGP!OLLO!H! LKOM@! LH!JORJKUO!YHJyOTKGN!POU! LSNKZMOU!P<HPHRTHTKSG!

gHM_! YMTHTKSGU! WQSGSYKZMOU! OT! USQKHLOU@! QbHGNOYOGT! QLKYHTKZMO! OTQ/i! PO! LH! URb]JO!

TSMJKUTKZMO! OT! JWQJWHTKIO@! GO! UOJHKT:OLLO! RHU! RLMTtT! LO! QSJSLLHKJO! P<MGO! USQKWTW!

bVROJYSPOJGO!j!a!!

!
2G!ISKT! L\!MG!RJOYKOJ!RSKGT!PO!PKUQMUUKSG!PO!LH!NJKLLO!LOQTMJO!RJSRSUWO!RHJ!LOU!XSJYOU!

QMLTMJOLLOU!YKUOU! OG! O_OJNMO! RHJ! QO! JHRRJSQbOYOGT/! -G! OXXOT! HLSJU! ZMO! &2,3-721)!

g"AACi! XHKT! ^KOG! LH! PKUTKGQTKSG! OGTJO! RSUT! OT! bVROJ@! QOTTO! PKUTKGQTKSG! G<OUT! RHU! JORJKUO!

PHGU!LH!RJWUOGTHTKSG!POU!XSJYOU/!1GO!POU!JHKUSGU!ZMO!GSMU!ISVSGU!OUT!ZM<OG!THGT!ZMO!

`!YSYOGT!PO! L<bKUTSKJO!a!PO! LH! XJHNYOGTHTKSG! OT!PO! L<KGPKIKPMHLKUHTKSG@! KL! GO! UOJHKT! RHU!

ROJTKGOGT! HM! UOKG! PO! L<bVROJYSPOJGKTW! PO! PWXKGKJ! MG! MGKIOJU! QMLTMJOL! OT! MG! UTVLO! PO!

RJHTKZMO! XHKUHGT! UOGU! QSYYMG/! 0HKU! P<HMTJO! RHJT@! KL! GSMU! UOY^LO! POU! IHLOMJU! OT! POU!

UTVLOU!PO!RJHTKZMOU!ZMK!UOJHKOGT!UOLSG!GSMU!RLMU!PO!L<SJPJO!PO!L<bVROJ@!USGT!RJSRSUWU!RHJ!

L<HMTOMJ!QSYYO!WTHGT!PM!RSUT/!(!TKTJO!P<O_OYRLO@!&2,3-721)!g"AA9i!RJWQKUO!ZMO!`!!LOU!

QbSUOU!USGT!OGQSJO!RLMU!QSYRLO_OU!UK!SG!KGT]NJO!L<KPWO!ZMO!QO!NJHGP!YSMIOYOGT!PM!C2//#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..E!2G!ROGUO!HM_!YSPOU!PO!IKO!YKU!OG!O_OJNMO!PHGU!LO!PSQMYOGTHKJO!`!MGO!NWGWJHTKSG!UMJ!LH!JSMTO!a!
PKXXMUW!UMJ!;JHGQO!"!PHGU!L<WYKUUKSG!*GXJHJSMNO!LO!.OJ!UORTOY^JO!"AA./!!
gbTTR8wwkkk/OGQVQLSIKPOS/GOTwMGO:NOGOJHTKSG:UMJ:LH:JSMTO/bTYLi!
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ZMK!OUT!MGO!POU! XSJQOU! QMLTMJOLLOU!YHfOMJOU!PO! LH!RSUT:YSPOJGKTW!PSKT! UO! QSYRJOGPJO!

QSYYO! WTHGT! QSGUTJMKT! UMJ! POM_! YSMIOYOGTU! gQOLMK! POU! HGGWOU! .C9A! OT! QOLMK! POU!

HGGWOU! .CFA:CAi! ZMK! GO! JOGISKOGT! RHU! HM_!Y[YOU! JWXWJOGTU! QMLTMJOLU/! 7OU! RJHTKZMOU!

WYOJNOGTOU!PHGU!LOU!HGGWOU!.C9A!USGT!KUUMOU!PM!YSMIOYOGT!QSGTJO:QMLTMJOL!HYWJKQHKG!

g.CEA:9Ai! PHGU! MGO! SRTKZMO! LK^OJTHKJO! gQSGTOUTHTKSG! PO! LH! USQKWTW! PO! QSGUSYYHTKSG@!

JOYKUO! OG! QHMUO! P<MG! SJPJO! USQKHL@! QMLTMJOL@! JOLKNKOM_! OT! RSLKTKZMOi@! HLSJU! ZMO! LOU!

RJHTKZMOU! HRRHJMOU! PHGU! LOU! HGGWOU! .CFA:CA! gLO! XMG! UMKIK! PM! XJOO! UTVLO! OT! JKPOi!

U<KGUQJKIOGT! RLMU! PHGU! MG!YSMIOYOGT! LK^OJTKG! SJKOGTW! IOJU! LO! RLHKUKJ@! LH! UOGUHTKSG@! LO!

UROQTHQLO@! L<*LKG_! GHJQKUUKZMO! OT! QSGUSYYHTSKJO/!a! 2J@! RLMTtT! ZMO! PO! LKJO! QOU! POM_!

YSMIOYOGTU! QSYYO! TSMU! POM_! KGKTKHTOMJU! OT! JWIWLHTOMJU! P<MGO! OT! Y[YO! XSJYO!

QMLTMJOLLO!RSUTYSPOJGO@!GO!RSMJJHKT:SG!RHU!HUUSQKOJ!LO!RJOYKOJ!gLK^OJTHKJOi!\!MGO!XSJYO!

QMLTMJOLLO!RSUT:YSPOJGO!OT!LO!UOQSGP!gLK^OJTKGi!\!MGO!XSJYO!QMLTMJOLLO!bVROJYSPOJGO!j!

!
4O!RLMU@!RSMJ!O_RLKZMOJ!LOU!`!HY^KHGQOU!OT!MGKIOJU!QMLTMJOLU!PHGU!LOU!UTHTKSGU!PO!URSJTU!

P<bKIOJ!a@! &2,3-721)! g"AA9i! QSGUKP]JO!ZMO!`!LOU! HGGWOU!.CFA:CA!SGT! WTW!YHJZMWOU!

RHJ!L<KGIOGTKSG!POU!RJHTKZMOU!HJSMGPSSJ!g\!LH!RWJKRbWJKO!PO!LH!UTHTKSGi!OT!KGPSSJ!gPHGU!

LH! UTHTKSGi/! g�i! +SMTOU! QOU! GSMIOLLOU! RJHTKZMOU! gROTKT! QbOYKG! PO! JHGPSGGWO@! UHLLO! PO!

YKUO!OG!XSJYO@!RHJQ!HIOGTMJO@!UTJMQTMJO!HJTKXKQKOLLO!P<OUQHLHPO!OT!PO!NLHQO@!UyHTORHJy�i!

SGT!RJSXSGPWYOGT! TJHGUXSJYW! LOU! JOLHTKSGU!QMLTMJOLLOU!OGTJO! LH!QKTW! TSMJKUTKZMO!OT! USG!

OURHQO! PO! fOM/!a! &SGUKPWJOJ! LOU! HGGWOU! .CFA:CA! QSYYO! MG! TSMJGHGT! QMLTMJOL!

GSTHYYOGT!RSMJ!LOU!RJHTKZMOU!JWQJWHTKIOU!POU!UTHTKSGU!PO!URSJTU!P<bKIOJ!GSMU!UOY^LO!

PKXXKQKLOYOGT! PKUQMTH^LO@! YOTTJO! UMJ! LO! Y[YO! RLHG! LOU! RJHTKZMOU! %2'134''2a!`# OT!

)34''2a9`# LO! UOY^LO!PHIHGTHNO/!-G!OXXOT@!PHGU!P<HMTJOU!QSGTO_TOU!&2,3-721)!RJWQKUO!

ZMO! L<HJSMGPSSJ!PWQSMLO! PO! L<MGKIOJU! QMLTMJOL! TSMJKUTKQS:URSJTKX! HIOQ! QSYYO!O_OYRLO!

OY^LWYHTKZMO! LO! ,SQy:QLKY^KGN! HLSJU! ZMO! L<KGPSSJ! JOL]IO! PO! L<MGKIOJU! QMLTMJOL! LMPS:

URSJTKX!OT!QKTO!OG!O_OYRLO! LOU!IKPWS:NHYOU/!(KGUK!PHGU! LH!QSGTKGMKTW!PO!QOU!RJWQKUKSGU@!

GSMU! UOJKSGU! TOGTWU! P<HUUSQKOJ! LOU! RJOYK]JOU! RJHTKZMOU! \! MGO! XSJYO! QMLTMJOLLO! RSUT:

YSPOJGO!OT!LOU!UOQSGPOU!\!MGO!XSJYO!QMLTMJOLLO!bVROJ:YSPOJGO/!5K!THGT!OUT!OGQSJO!MGO!

XSKU!ZM<KL!USKT!RSUUK^LO!PO!PWXKGKJ!MGO!XSJYO!QMLTMJOLLO!bVROJ:YSPOJGO@!LH!ZMOUTKSG!JOUTO!

PSGQ!RSUWO!\!QO!GKIOHM!PO!LH!JWXLO_KSG/!

!
7H! PWLKYKTHTKSG! PM! TJHGU:TSMJKUYO! OT! PO! LH! XSJYO! QMLTMJOLLO! OUT! LO! UOQSGP! RSKGT! PO!

PKUQMUUKSG!UMUQKTW!RHJ! LH!JHRRJSQbOYOGT!POU!NJKLLOU!PO!LOQTMJO!POU!JONKUTJOU!JWQJWHTKXU!

OT! XSJYOU! QMLTMJOLLOU/! &SJGOLSMR! g"A.Ai! RJWUOGTO! LH! XSJYO! QMLTMJOLLO! TJHGUYSPOJGO!

QSYYO! WTHGT! MG!YK_HNO! POU! XSJYOU! RJWQWPOGTOU! Q<OUT:\:PKJO! OG! UMKIHGT! UH! TVRSLSNKO!
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POU! XSJYOU! TJHPKTKSGGOLLOU@! YSPOJGOU! OT! RSUT:YSPOJGOU/! 0HKU@! GSMU! L<HISGU! IM!

L<O_KUTOGQO!P<MGO! XSJYO!QMLTMJOLLO!bVROJ:YSPOJGO!ROMT![TJO! UMRRSUWO/!4HGU!QO! QHU@! LO!

`!YK_HNO! TJHGUYSPOJGO!a! ROMT:KL! KGTWNJOJ! POU! WLWYOGTU! bVROJ:YSPOJGOU!j! 2M! QOTTO!

HUUSQKHTKSG!PSKT:OLLO![TJO!QSGUKPWJWO!QSYYO!KYRSUUK^LO@!L<bVROJ:YSPOJGKTW!GO!RSMIHGT!

ZMO! `!JWQMRWJOJ!a! POU! WLWYOGTU! TJHGUYSPOJGOU! RSMJ! LOU! `!PWISVOJ!a! \! L<KYHNO! PO!

QOJTHKGOU!RJHTKZMOU!WQS:TSMJKUTKZMOU!ZMO!TOLLOU!ZMO!LH!POUTKGHTKSG!`!&SUTH!,KQH!a!OG!OUT!

OY^LWYHTKZMO!j!

!
4HGU!MG!JONKUTJO!MG!ROM!PKXXWJOGT@!YHKU!TSMfSMJU!UMJ!QOTTO!ZMOUTKSG!PO!`!PWLKYKTHTKSG!a!

PO! LH! XSJYO! QMLTMJOLLO! TJHGUYSPOJGO@! RSMJ! &2,3-721)! g"AA9i@! `!LH! TJHGUYSPOJGKTW!

`!PW^HJZMO!a!USMU! L<OXXOT!PO! LH!TJHGUXSJYHTKSG!PM!JHRRSJT!HM!TJHIHKL@!PO! LH!YSGTWO!POU!

IHLOMJU!KYYHTWJKOLLOU@!PO!LH!RLHQO!RJKUO!RHJ!LO!PWIOLSRROYOGT!PMJH^LO@!POU!HTTOGTOU!POU!

UOGKSJU!SM!OGQSJO!P<MGO!QOJTHKGO!UHTMJHTKSG!PO!LH!NLKUUO!RSUT:YSPOJGO!a/!2J@!QOJTHKGU!PO!

QOU! WLWYOGTU@! GSTHYYOGT! LH! TJHGUXSJYHTKSG! PM! JHRRSJT! HM! TJHIHKL! USGT! PWf\! RJWUOGTU!

PHGU! LH! RSUT:YSPOJGKTW! g1,,D@! .CCAi/! 2G! OG! IKOGT! PSGQ! \! UO! RSUOJ! LH! ZMOUTKSG!

UMKIHGTO!8! LO!TJHGU:TSMJKUYO!OT!UH!XSJYO!QMLTMJOLLO!HUUSQKWO!PSKIOGT:KLU![TJO!QSGUKPWJWU!

QSYYO!eMGKZMOYOGTe!MG!YK_HNO!PO!L<O_KUTHGT@!QO!ZMK!QSGUTKTMOJHKT!OG!USK!UH!URWQKXKQKTW!

SM!O_KUTO:T:KL! QOJTHKGOU!QHJHQTWJKUTKZMOU!ZMK! LMK! USGT!RJSRJOU!QSYYO!GSMU!HISGU!RM! LO!

LHKUUOJ!OGTOGPJO!PHGU! LO! JHRRJSQbOYOGT! LSKUKJwYKLKTHGTKUYO!j!4HGU!QO!QHU@!GO!UOJHKT:KL!

RHU! USMbHKTH^LO! PO! ^KOG! QOJGOJ! QO! ZMK! OUT! PO! L<SJPJO! PM! YK_HNO! POU! QSMQbOU!

UWPKYOGTHKJOU!RJWQWPOGTOU!OT!QO!ZMK!OUT!PO!L<SJPJO!PM!GSMIOHM@!PO!L<WYOJNOGT!j!

!
7OU!JWXLO_KSGU!URWQMLHTKIOU!ZMO!GSMU!IOGSGU!PO!RJSRSUOJ!GO!RSMJJSGT![TJO!JOGXSJQWOU!

ZM<MGO!XSKU!POU!S^UOJIHTKSGU!PO!TOJJHKG!OXXOQTMWOU/!&<OUT!QO!ZMO!UO!RJSRSUO!PO! XHKJO! LO!

QbHRKTJO! $! \! TJHIOJU! L<HGHLVUO! POU! JWQKTU! P<O_RWJKOGQO! PO! =KH! (LRKGKUTOU/! =SKQK@! OG!

HTTOGPHGT@!MGO!XKNMJO!ZMK!RJSRSUO!PO!UVGTbWTKUOJ!L<HIHGQWO!HQTMOLLO!PO!GSTJO!ROGUWO!UMJ!

L<HUUSQKHTKSG! OGTJO! JONKUTJO! JWQJWHTKX! OT! XSJYO! QMLTMJOLLO! RSMJ! QSYRJOGPJO! L<WISLMTKSG!

POU!RJHTKZMOU!JWQJWHTKIOU!gISKJ!XKNMJO!.F!i/!5HGU!HMQMG!PSMTO@!OLLO!GSMU!UOJH!P<MGO!HKPO!

RJWQKOMUO! RSMJ! QSYRJOGPJO! LOU! HJJHGNOYOGTU! POU! =KH! (LRKGKUTOU! OT! L<WISLMTKSG!

bKUTSJKZMO! POU! HQTKSGU! YOGWOU! RHJ! L<HUUSQKHTKSG! ?JHGPO! +JHIOJUWO! POU! (LROU/! -G!

RHJTKQMLKOJ@! KL! U<HNKJH!PO!QSYRJOGPJO!UK! LH! XKNMJO!RSUTYSPOJGO!ZM<OUT! L<KTKGWJHGQO! JKYO!

GWQOUUHKJOYOGT!HIOQ!POU!RJHTKZMOU!RSUT:TSMJKUTKZMOU/!

! !
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C"C"#M1#I2')#.A)+)1*7%1(,#67'6'&,-+-,..,#21,#D7)..,#/,#.,(+27,#7,1'20,.*,#/,&#67%+)I2,&#

7*(7*%+)0,&#%.6)1,&#;#

!
!
3SMU!HISGU!IM!ZMO!QOJTHKGOU!RJHTKZMOU!JWQJWHTKIOU!KYRSUOGT@!UK!SG!GO!IOMT!RHU!SYOTTJO!

LOU!WISLMTKSGU!UTJMQTMJHGTOU!ZM<OLLOU!RJSRSUOGT@!PO!QbHGNOJ!GSU!YSP]LOU!P<S^UOJIHTKSG/!

(M!YSP]LO! MGKZMO! PM! TSMJKUYO!PO! IKLLWNKHTMJO! KUUM! PO! LH!YSPOJGKTW! U<HfSMTO! QOLMK! PO!

RSUT:TSMJKUYO@! P<bVROJ:TSMJKUYO! OT! TJHGU:TSMJKUYO/! &O! QSGUTHT! UO! JOTJSMIO:T:KL! \!

L<WQbOLLO! RLMU! `!JOUTJOKGTO!a! PM! TSMJKUYO! HLRKG!j! -_KUTO:T:KL! MG! YSP]LO! `!KGKTKHL!a! POU!

RJHTKZMOU! JWQJWHTKIOU! HLRKGOU!j! 4OU! HJJHGNOYOGTU! USGT:KLU! S^UOJIH^LOU! OT! OG! ZMSK!

KYRSUOGT:KLU!!PO!XHKJO!WISLMOJ!LOgUi!YSP]LOgUi!O_KUTHGTgUi!j!

!
!

6"6"!"#H2#)*2*5(%#&*#02#-57A(*(35&#/*/[A5:&,#7(33&#3(-B0&#A5)*(,58+&#'(+,#0.23/%21&3&%*#

&*#0.(4)&,:2*5(%#-&#02#3(%*21%&#C#

!

)SMJ!ROGUOJ!LOU!WISLMTKSGU!WIOGTMOLLOU!P<MG!YSP]LO!PO!JWXWJOGQO@! KL! XHMT!USYYO!TSMTO!

PHGU!MG!RJOYKOJ!TOYRU!OG!QSGGHzTJO!LOU!QSGTSMJU/!(KGUK!RSMJ!OG!QOJGOJ!LOU!PKXXWJOGTOU!

PKYOGUKSGU! gWQSGSYKZMO@! QMLTMJOLLO! OT! RSLKTKZMOi@! GSMU! QbSKUKJSGU! MGO! HRRJSQbO!

RLMJKPKUQKRLKGHKJO/! )SMJ! QbHZMO! PKYOGUKSG@! MG! HMTOMJ! URWQKXKZMO! OT! UQKOGTKXKZMOYOGT!

LWNKTKYO!UOJH!YS^KLKUW!g;,(3&2*5@!"AA9@!?-,6(1>@!.CC$@!?1-,*3@!.CF#! 8!?1-,*3!OT!

?101&'*(3@! .C9F@! &2,3-721)@! "AA9i/! 7O! QbSK_! PO! QOTTO! HRRJSQbO! eWLHJNKOe! IKUO! \!

YSGTJOJ! LOU! QSGIOJNOGQOU! OT! LOU! QSYRLWYOGTHJKTWU! POU! QSGUTHTU! RJSRSUWU! RHJ! LOU!

PKXXWJOGTU!HMTOMJU/!7H!ZMOUTKSG!USMU:OGTOGPMO!WTHGT!PO!UHISKJ!UK! L<HYWGHNOYOGT!PO! LH!

YSGTHNGO! gOG!RHJTKQMLKOJ! LOU! HYWGHNOYOGTU!ROGUWU!RSMJ! eHQQMOKLLKJe! SM! KYRMLUOJ! LOU!

RJHTKZMOU!JWQJWHTKIOUi!U<OUT!QSGUTKTMW!HMTSMJ!P<MG!YSP]LO!MGKZMO/!!

!
!

H0&22+#%:(!3%#'#1,85(!>()!)(++,)#+,&$(?!S!$&!.)&),#'<!5'!1#-C$(!-(!$0&2+C.=*5(++(!
,..5(!-05'(!$#*,85(!N#+-,.)(<!5+/&,'(!()!N#'%),#''&$,.)(!

)HJTHGT! PM!Y[YO! RSUTMLHT! ZMO! &1=-7*-,! g.CC9i@! ;,(3&2*5! g"AA9i! OUTKYO! ZMO! `!LO!

TOYRU! POU! LSKUKJU! HRRHJTKOGT! \! LH! JWNMLHTKSG! PM! JWNKYO! XSJPKUTO!a/! +SMT! QSYYO!

&',*5+*3! g"A.Ai@! KL! XHKT! LO! LKOG! OGTJO! L<bKUTSKJO! PM! TSMJKUYO! OT! QOLLO! PO! LH! USQKWTW! PM!

TJHIHKL!SM!RLMU!RJWQKUWYOGT!PO!LH!`!UTHGPHJPKUHTKSG@!LH!JHTKSGHLKUHTKSG!POU!RJSQOUUMU!PO!

RJSPMQTKSG/!a!4HGU!QOTTO!ROJUROQTKIO@! KL!OUTKYO!ZM<KL!O_KUTO!MG!TSMJGHGT!TSMJKUTKZMO!gOT!

OG!RHJTKQMLKOJ!RSMJ!LOU!UTHTKSGU!PO!URSJTU!P<bKIOJi!HRJ]U!LH!5OQSGPO!?MOJJO!0SGPKHLO/!

!
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-G! OXXOT@! Q<OUT! RSMJ! JWRSGPJO! HM_! PKXXKQMLTWU! PO! `!LH! YSGTHNGO! XHQO! \! LH! YSPOJGKTW!a!

g;,(3&2*5@! "AA9i! gO_SPO! JMJHLO@! PKXXKQMLTW! PO! YSPOJGKUHTKSG! PO! L<HNJKQMLTMJOi@!

ZM<WYOJNO! HRJ]U! LH! 5OQSGPO! ?MOJJO! 0SGPKHLO! MG! YSP]LO! GHTKSGHL! PO! UTHTKSGU!

TSMJKUTKZMOU!KGTWNJWOU!g)-,,-+@!C"i/!)SMJ!;,(3&2*5!g"AA9i/!&OU!UTHTKSGU!USGT!QSGoMOU!

`!OG! JMRTMJO! HIOQ! LOU! PKIOJUOU! TJHfOQTSKJOU! LSQHLOU! g�i! cOTd! HRRHJHKUUOGT! QSYYO! POU!

RtLOU! PO! QJSKUUHGQO! ZMK! HRRSJTOGT! LO! PWIOLSRROYOGT! PHGU! POU! {SGOU! OG! PKXXKQMLTWU/!a!

4]U!LO!PWRHJT!OGIKUHNWO!QSYYO!LKOM_!PO!RHUUHNO!OT!PO!JWUKPOGQO!TOYRSJHKJO@!LH!UTHTKSG@!

UVY^SLO!PM!e)JSNJ]Ue!IKUO!\!HQQMOKLLKJ!LOU!TSMJKUTOU!OT!OG!RHJTKQMLKOJ!L<'SYYO!3SMIOHM@!

`!QOT!bSYYO!NWGWJKZMO@! ZMO! QbHQMG!PSKT! HURKJOJ! \!POIOGKJ!a! gs2}3*(h@!"AA"i/!)SMJ!

QOU! JHKUSGU!;,(3&2*5! OT! OG! U<HRRMVHGT! UMJ!POU! HGHLVUOU! HGTWJKOMJOU! ghGHXSM@! )JWHM@!

?MWJKGi! ZMHLKXKO! LH! UTHTKSG! HIHGT! TSMT! PO! RbWGSY]GO! MJ^HKG@! XJMKT! `!P<MGO! JHTKSGHLKTW!

XSGQTKSGGHLKUTO/!a!!

!
7OU! UTHTKSGU! PO! URSJTU! P<bKIOJ! ROMIOGT! [TJO! QSGUKPWJWOU! QSYYO! POU! `!QSYRLO_OU!

KGPMUTJKOLU! QSGoMU! OG! PWQSGGO_KSG! PO! LOMJ! UMRRSJT! TOJJKTSJKHL!a! g;,(3&2*5@! "AA9i/!

(MTJOYOGT!PKT@!KL!U<HNKT!P<MG!YSP]LO!gMGO!PSQTJKGO!ji!RSJTWO!RHJ!L<-THT!HVHGT!MGO!IKUKSG!

XKNWO!OT!GWNHTKIO!PO! LH!YSGTHNGO!OT!PO! UOU!bH^KTHGTU/!7H! UTHTKSG!OUT!ROGUWO!UOLSG!MGO!

LSNKZMO! POUQOGPHGTO! gPO! L<-THT! HM! LSQHLi! ! QSYYO! POU! `!OGUOY^LOU! XKGKU@! HMTSGSYOU!a!

g;,(3&2*5@!"AA9i! !POIHGT!RJSRSUOJ!MGO!HLTOJGHTKIO!HM!YSGPO!MJ^HKG/! !7OU!RJHTKZMOU!

JWQJWHTKIOU!HTTOGPMOU!UO!XOJSGT!PSGQ!PHGU!MGO!LSNKZMO!PO!JMRTMJO!OGTJO!L<KQK@!MJ^HKG!OT!

L<HKLLOMJU@! YSGTHNGHJP/! 5<HRRMVHGT@! UMJ! LO! RJKGQKRO! PO! PKUTKGQTKSG! USQKHLO! QbOJ! \! LH!

USQKWTW!POU!LSKUKJU@!LH!UTHTKSG!OUT!MG!LKOM!PWLKYKTW!OG!PObSJU!PM!TOYRU!OT!PO!L<OURHQO!PM!

ZMSTKPKOG!YHKU!`!RHJHPS_HLOYOGT!HGQJWO!PHGU!USG!WRSZMO!OT!OG!JMRTMJO!HIOQ!LO!RHUUW/!

g�ic(KGUKd!RSMJ!JWRSGPJO!HM_!O_KNOGQOU!PO! LH!YSPOJGKTW@! LO!PWIOLSRROYOGT!PO!URSJTU!

P<bKIOJ!PSKT!H^SMTKJ!\!MGO!IWJKTH^LO! KGPMUTJKO!PO! LH!GOKNO/!a!)SMJ!s2}3*(h!g"AA"i@! LH!

UTHTKSG! `!UOJH! HYWGHNWO! JHTKSGGOLLOYOGT! gWZMHTKSG!8! GSY^JO! PO! LSTUwWTOGPMO! PM!

PSYHKGOwPW^KT! POU! JOYSGTWOUwSJNHGKUHTKSG! PO! L<OURHQO! HMTSMJ! P<MGO! UOMLO! RJHTKZMO@!

L<OGUOY^LO! OUT! RJSfOTW! OG! MGO! XSKUi@! XSGQTKSGGOLLOYOGT! g{SGHNO@! UWRHJHTKSG! POU!

QKJQMLHTKSGU!RKWTSGUwUyKOMJUwHMTSUi!OT!OXXKQHQOYOGT/!a!

!
&OROGPHGT@! ;,(3&2*5! g"AA9i! YSGTJO! QSYYOGT! LO! QSGTO_TO! RSUT:XSJPKUTO@! ZM<KL!

JHRRJSQbO!PM! QSGQORT! PO! PMJH^KLKTW@! `!JOLHTKIKUO! LO! JtLO! PO! LH! UTHTKSG!PHGU! L<WQSGSYKO!

TSMJKUTKZMO! OT! JOQSGGHzT! MGO! RLHQO! GSMIOLLO! HM! TOJJKTSKJO/!a/! -T@! QSYYOGT! KL! JOYOT! HM!

`!NS�T! PM! fSMJ!a! LH! RJS^LWYHTKZMO! PO! LH! YSVOGGO! YSGTHNGO! OXXHQWO! RHJ! LH! LSNKZMO!

YSPOJGO!PM!PWIOLSRROYOGT!PO!LH!UTHTKSG!KGTWNJWO/!(KGUK!XHQO!HM_!OGfOM_!PO!PMJH^KLKTW!



! .C.!

PM! TSMJKUYO! PO! YSGTHNGO! g&7(,*023+@! =7-5@! "AAFi@! L<KTKGWJHGQO! H:T:OLLO! MG! JtLO! \!

fSMOJ!j! 7OU! PKUQSMJU! POU! ePWXOGUOMJUe! PO! L<KTKGWJHGQO! UO! RLHQOGT:KLU! PHGU! MGO! LSNKZMO!

P<HLTOJGHTKIO!HM!TSMJKUYO!XSJPKUTO!ISKJO!YSPOJGO!j!

!

&OU!ZMOUTKSGGOYOGTU!UOJSGT!JORJKU!RSMJ!GSMU!KGTOJJSNOJ!UMJ!*%#C)3#4/#*%#5+%+)'3#.'&&/#

13)+,# 4/# +/&65-# 4/# *)/1# /+# 4<%.+)'3# g621,4-(1@! "AA9@! "AAC`@! YHKU! GSMU! USMbHKTSGU!

P<H^SJP!RSMJUMKIJO!UMJ! L<O_KUTOGQO!P<MG!YSP]LO!P<HYWGHNOYOGT!OT!PO!PWIOLSRROYOGT!

gPM! TSMJKUYOi! PO! YSGTHNGO! RHJ! LOU! ZMOUTKSGU! UMKIHGTOU!8! POU! QSGTOUTHTKSGU! PO! QO!

YSP]LO! PO! LH! UTHTKSG! KGTWNJWO! G<O_KUTHKOGT:OLLOU! RHU! HIHGT! LH!YSGTWO! OG! RMKUUHGQO! PO!

QSGTO_TO! RSUT:XSJPKUTO!j! 3<V! H:T:KL! RHU! OM! MG! fOM! PO! XSJQO! OGTJO! PKXXWJOGTU! NJSMROU!

P<HQTOMJU! RSMJ! QSGUTKTMOJ! L<S^fOT! YSGTHNGO!j! D! H:T:KL! OM! POU! `!NHNGHGTU!a! OT! POU!

`!ROJPHGTU!a!PHGU!LH!YKUO!OG!O_OJNMO!GHTKSGHLO!PO!QOLMK!j!

!
!
!
H0&22+#%:(!2#$,),85(!S!,')(+&%),#'!()![(5!-(!2#54#,+!(')+(!-,NN3+(').!&%)(5+.!

)HJTHGT! PM! RJKGQKRO! ZMO@!PHGU! LO! QHU! PO! LH!YSGTHNGO@! LH! eXH^JKQHTKSGe! P<MGO! RSLKTKZMO!

G<OUT!RHU!KUUMO!MGKZMOYOGT!P<MGO!WLKTO!QOGTJHLKUWO!YHKU!`!P<KGTOJHQTKSG!QSGUTHGTO!OGTJO!

TSMTO! MGO! UWJKO! P<HQTOMJU! RWJKRbWJKZMOU!8! HPYKGKUTJHTKSG@! RJSXOUUKSGGOL@! HUUSQKHTKSG!a@!

?-,6(1>! g.CC$i! RJSRSUO! MGO! HRRJSQbO! PO! L<HYWGHNOYOGT! gTSMJKUTKZMOi! PO! LH!

YSGTHNGO! WLHJNKO! P<MG! RSKGT! PO! IMO! NWSNJHRbKZMO! gRHU! MGKZMOYOGT! QOGTJWO! UMJ! LH!

UTHTKSGi!YHKU!HMUUK!PM!RSKGT!PO!IMO!POU!fOM_!P<HQTOMJU!gRHU!MGKZMOYOGT!QOGTJWO!UMJ!LOU!

HQTOMJU!RSJTOMJU!PM!YSP]LO!PO!LH!UTHTKSG!KGTWNJWOi"##

#

(LSJU!ZMO!LH!PWXKGKTKSG!PO!LH!{SGO!YSGTHNGO!UO!XHKT!RHJ!PWQJOT!OG!.CE.@!LO!RSMISKJ!RM^LKQ!

OT!LOU!QSLLOQTKIKTWU!GHTKSGHLOU!RJOGGOGT!QSGUQKOGQO!PO!L<O_KUTOGQO!PO!LH!YSGTHNGO!PMJHGT!

LO!>*>]YO!UK]QLO! K/O/!ROGPHGT! */#+/&65#4/5# C'2/5+)/25! g?-,6(1>@!.CC$i!r!(QTOMJU!ZMK!UO!

YS^KLKUOGT!UMKTO!\!POU! KGSGPHTKSGU!PSGT! LOU!QHMUOU!UOJHKOGT!POU!PW^SKUOYOGTU!H^MUKXU!

OG!YSGTHNGO/! *LU! TJSMIOJSGT!POU!HLLKWU!HMRJ]U!PM!+SMJKGN!&LM^!PO!;JHGQO!g+&;i!OT!PM!

&LM^!(LRKG!;JHGoHKU! g&(;i!ZMK! USGT!HUUSQKWU!\!POU!QHYRHNGOU!PO! JO^SKUOYOGT/!)HJ!QO!

YSMIOYOGT@! U<KGUTHMJO! RJSNJOUUKIOYOGT! L<KGUTKTMTKSGGHLKUHTKSG! PO! LH! RJSTOQTKSG! PM!

RHVUHNO! OT! PO! L<OGIKJSGGOYOGT/! &<OUT! LO! PWIOLSRROYOGT! QJSKUUHGT! PM! LSKUKJ! POU! WLKTOU!

MJ^HKGOU! UMJ! LO! YSP]LO! HGNLHKU! ZMK! RJSPMKJH! LO! RHUUHNO! PO! L<KPWO! PO! RJSTOQTKSG! POU!

JOUUSMJQOU! GHTMJOLLOU! IOJU! LH! RJSTOQTKSG! PM! RHVUHNO! RSMJ! H^SMTKJ! LSJU! PM! RJOYKOJ!



! .C"!

QSGNJ]U!XSJOUTKOJ!KGTOJGHTKSGHL..9!\!L<HUUSQKHTKSG!POU!RHJQU!GHTKSGHM_!XJHGoHKU!OG!.C.#/!

2G!ROMT!ISKJ!L\!MG!LKOG!OGTJO!RJHTKZMOU!JWQJWHTKIOU!gLH!JHGPSGGWOi!OT!LH!YSGTHNGO!ZMK!\!

QOTTO!WRSZMO!OUT!LSKG!PO!LH!QSGQORTKSG!HYWGHNKUTO!POU!UTHTKSGU!KGTWNJWOU/!!

!

4HGU!MG!UOQSGP!TOYRU@!`!LOU!HNJKQMLTOMJU!a!TOGTOGT!PO!RJSXKTOJ!PO!LH!YKUO!OG!O_OJNMO!PO!

LH!URWQKXKQKTW!YSGTHNGO!RHJ!`!LOU!XSJOUTKOJU!a!r!SRTHGT!RSMJ!MGO!RSUKTKSG!QJKTKZMO!PO!LOMJ!

PWYHJQbO! ZM<KLU! fMNOGT! TJSR! QSGQOGTJWO! PHGU! LOU! `!bHMTOU! HLTKTMPOU!a! YHKU! Sv!

`!L<HYWLKSJHTKSG! POU! HLRHNOU! JOUTO! YKGKYMY/a! 7\! OGQSJO! POU! LKOGU! HIOQ! LOU! HQTKIKTWU!

TSMJKUTKZMOU!USGT!TKUUWU@!RMKUZMO!PHGU!LO!BMOVJHU!LH!YSPOJGKUHTKSG!PO!L<HNJKQMLTMJO!UOJH!

QSMRLWO!\!LH!QJWHTKSG!P�HQTKIKTW!QSYRLWYOGTHKJO!HJTKUHGHLO!OT!TSMJKUTKZMO/!(KGUK!P<HRJ]U!

MGO!WTMPO!PO!)bKLKRRO!7HYSMJ..F@!`!SG!WTMPKO!L<KPWO!P<O_RLSKTOJ!LOU!JOTSY^WOU!LSQHLOU!PM!

TSMJKUYO/! 7O! TSMJKUYO! RJSRSUW! POIJH! OUUOGTKOLLOYOGT! U<HPJOUUOJ! HM_! UKTMHTKSGU!

YSVOGGOU!r! LH! XSJYMLO! NzTO! JMJHL! KGURKJWO@! L\! OGQSJO! PO! L<O_OYRLO@! OUT! RJSRSUWO/! g�i!

-GXKG! LH! IOGTO! PKJOQTO! HM_! TSMJKUTOU! POU! RJSPMKTU! PO! LH! TOJJO! PSKT! OG! ROJYOTTJO! LH!

YOKLLOMJO!IHLSJKUHTKSG!POU!QOU!RJSPMKTU/!a!)JSRSUKTKSG!PO!YSP]LO!^KOG! LSKG!PM!YSP]LO!

RJSRSUWO!\!TJHIOJU!LOU!UTHTKSGU!O_:GKbKLS!Sv!LH!RSRMLHTKSG!LSQHLO!G<OUT!RHU!KYRLKZMWO!UK!

QO!G<OUT! USMU! eXSJYOe!PO!YHKG!P<mMIJO!UHKUSGGK]JO/!(KGUK@! HLSJU!ZMO! LH!ZMOUTKSG!PO! LH!

YSGTHNGO! OUT! YHJNKGHLO! fMUZMO! PHGU! LOU! HGGWOU! 9A@! `!LH! QSGQORTKSG! PO! LH! YSGTHNGO!

QSYYO!LKOM!PO!LSKUKJU@!TOJJO!P<HQQMOKL@!JWUOJIO!GHTMJOLLO@!WYOJNOGT!TKYKPOYOGT!HM!UOKG!

POU!HMTSJKTWU!HPYKGKUTJHTKIOU/!7OU!HRRJSQbOU! USMIOGT! UOQTSJKOLLOU! UO!PWIOLSRROGT!HM_!

PWROGU!POU!HRRJSQbOU!NLS^HLOU!g�i!PMJHGT!TSMT!QO!TOYRU@!LOU!USMQKU!PO!IHLSJKUHTKSG!PM!

TSMJKUYO! OT! PO! YSPOJGKUHTKSG! PO! L<HNJKQMLTMJO! PSYKGOGT! ROTKT! \! ROTKT!a! g?-,6(1>@!

.CC$i/! )bKLKRRO! 7HYSMJ! HVHGT! WTW! LO! RJOYKOJ! RJWUKPOGT! PO! LH! ?+(@! KL! UOJH!

RHJTKQMLK]JOYOGT! KGTWJOUUHGT! PO! U<HTTHQbOJ! \! QSYRJOGPJO! LH! QSYRHTK^KLKTW! ISKJO!

L<KGTWNJHTKSG! PO! L<KTKGWJHGQO! JWQJWHTKIO! \! QOTTO! GSMIOLLO! QSGQORTKSG! PM! TSMJKUYO! PO!

YSGTHNGO/!

!
(LSJU! ZMO! LOU! HQTOMJU! PO! LH! YSGTHNGO! POIKOGGOGT! PO! RLMU! OG! RLMU! GSY^JOM_@! ! POM_!

IKUKSGU! SRRSUWOU! PO! LH! ISQHTKSG! PO! L<OURHQO! PO! YSGTHNGO! ISGT! U<HXXJSGTOJ!8! QOLLO! PM!

TSMJKUYO!OT!QOLLO!PO!LH!RJSTOQTKSG!PO!LH!GHTMJO/!-G!OXXOT!QSYYO!IM!RJWQWPOYYOGT@!HLSJU!

ZM<KGKTKHLOYOGT!LO!TSMJKUYO!PO!YSGTHNGO!OUT!OUTKIHL..C!OT!QSYRLWYOGTHKJO!POU!HQTKIKTWU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..9!2JNHGKUW!\!L<KGKTKHTKIO!PM!+&;!
..F!(LSJU!5OQJWTHKJO!?WGWJHLO!PO!LH!QSGXWPWJHTKSG!NWGWJHLO!PO!L<HNJKQMLTMJO/!
..C!3STHYYOGT!IKH!LO!TbOJYHLKUYO@!SM!OGQSJO!L<HLRKGKUYO/!



! .C#!

LSQHLOU."A@! ! KL!OUT! TJ]U!IKTO!ROJoM!QSYYO!MG!OURSKJ!WQSGSYKZMO!XHQO!\! L<HNJKQMLTMJO!ZMK!

RJSYOT!MG!HIOGKJ!USY^JO/!7O!TSMJKUYO!IKOGT!PSGQ!HM!UOQSMJU!PO!LH!YSGTHNGO!g=-D3-+@!

.C%E! P<HRJ]U! ?-,6(1>i! OT! LO! IKJHNO! SRWJW! PHGU! LOU! HGGWOU! .CEA.".! H^SMTKT! \! MGO!

QSGQORTKSG!WLKTKUTO!PM!UyK!QSGTJO!LOU!J[IOMJU!P<MG!TSMJKUYO!USQKHL/!7OU!TOQbGSUTJMQTMJOU!

HPWZMHTOU!USGT!PSGQ!QJWOU!RSMJ!JOYRLKJ!QOU!S^fOQTKXU!8!LH!QSYYKUUKSG!KGTOJYKGKUTWJKOLLO!

PO!L<HPYKGKUTJHTKSG!TSMJKUTKZMO!PO!LH!YSGTHNGO!g&*(0i!OT!LO!5-(+0/!`!7OU!UTJHTWNKOU!PO!

QOTTO! TOQbGSUTJMQTMJO! USGT! \! LH!YOUMJO!POU! OGfOM_!HGGSGQWU!r! PHGU! QOTTO!ROJUROQTKIO@!

L<OURHQO!YSGTHNGHJP!G<OUT!RLMU!ZMO!LO!UMRRSJT!PO!L<WZMKROYOGT!TSMJKUTKZMO/!*L!XHMT!ZM<KL!

USKT! LO! RLMU! HQQOUUK^LO! RSUUK^LO@! THGT! PM! RSKGT! PO! IMO! XKGHGQKOJ! ZMO! fMJKPKZMO! OT!

RbVUKZMO/!a!g?-,6(1>@!.CC$i!7OU!TOQbGSUTJMQTMJOU!UO!PSGGOGT!PSGQ!QSYYO!S^fOQTKX!PO!

PSGGOJ!\!ISKJ!gHM!GKIOHM!GHTKSGHL!OT!KGTOJGHTKSGHLi!OT!HYWGHNOJ!LO!RSTOGTKOL!TSMJKUTKZMO!

POU!(LROU! XJHGoHKUOU! 8!Q<OUT! LO! LHGQOYOGT!PO! LH!POUTKGHTKSG!`!HLROU!a!QSYYO!TOJJHKG!PO!

fOM!PM!UyK!HLRKG/!

!
&OTTO!IKUKSG!PM!+/&65#4/5#+/.>3'.2%+/5#POIKOGT!HLSJU!KGQSYRHTK^LO!HIOQ!LOU!RJWQWPOGTOU!

ZMK! ^KOG! ZMO! RLMU! ePKUQJ]TOe@! OUT! GSG! YSKGU! OXXKQHQO! RMKUZM<MGO! LSK! UMJ! LOU! )HJQU!

3HTKSGHM_!UOJH!RJSYMLNMWO!OG!.CEA/!7<KGTOJIOGTKSG!PO!LH!4(+(,!H!PSGQ!RSMJ!OGfOM!PO!

QSGQKLKOJ!LOU!KGTWJ[TU!OG!RJWUOGQO!YHKU!UOLSG!?-,6(1>!g.CC$i@!QOLLO:QK!UO!USLPO!RHJ!MG!

JOLHTKX!WQbOQ!ZMK! LHKUUO!RLHQO!\!MGO!GSMIOLLO!WTHRO!RSJTWO!RHJ! LOU!WLMU/!7O!PKUQSMJU!PO!

?*5&(,4!OG!.C99!\!=HLLSMKUO!Sv!KL!QSGUKP]JO!ZMO!`!LO!TSMJKUYO!YSGTHNGHJP@!OG!PObSJU!

PO! LH! GSJYHLKTW! PSKT! [TJO! USMYKU! \! POU! J]NLOU! URWQKXKZMOU! PO! NOUTKSG!a! OG! OUT! MG! POU!

UVY^SLOU/!7O!+/&65#4/5#6'*)+)71/5#OUT!PSGQ!YHJZMW!RHJ!MGO!PSM^LO!ePVGHYKZMOe@!QOLLO!

PO!LH!JWNMLHTKSG!USQKHLO!OT!QOLLO!PM!QLKOGTWLKUYO!RSLKTKZMO!g?-,6(1>@!.CC$i/!!

!

;KGHLOYOGT@! ?-,6(1>! g.CC$i! QSGUKP]JO! ZMO! LH! LSK! PO! YSGTHNGO! PO! .CF%! ROMT! [TJO!

QSGUKPWJWO! QSYYO! `!LH! JOIHGQbO! POU! WLMU! LSQHM_!a! RMKUZM<OLLO! KGUTHMJO! TJSKU! GKIOHM_!

PHGU!L<HRRHJOKL!RSLKTKZMO!8!GHTKSGHL@!JWNKSGHL!OT!YKQJS:JWNKSGHL/!0HKU!TJ]U!IKTO@!MG!GSMIOL!

WQbOLSG! IH! U<KYRSUOJ@! QOLMK! POU! KGUTHGQOU! OMJSRWOGGOU! HVHGT! MG! KYRHQT! QSGUKPWJH^LO!

UMJ! LOU!YSPOU! P<HQTKSGU! RM^LKZMOU/! `!7OU! PW^MTU! IKJMLOGTU! UMUQKTWU! RHJ! LH! QSGIOGTKSG!

HLRKGO!KLLMUTJOGT!QOTTO!YSGTWO!POU!RSMISKJU!LSQHM_!ZMK!HXXKJYOGT!HIOQ!IKNMOMJ!LOMJ!PJSKT!

\!LH!RHJSLO!XHQO!\!LH!&SYYKUUKSG!OT!HM_!WTHTU!r!LH!YSGTHNGO!RSMJJH:T:OLLO!HMTHGT!HISKJ!MG!

RLHQO!RJKIKLWNKW!PHGU!LH!RSLKTKZMO!PO!L<-MJSRO!POU!ZMKG{O!j!a!(!QOTTO!ZMOUTKSG!RSUWO!RHJ!

?-,6(1>! g.CC$i!8! ROMT:SG! TJSMIOJ! MGO! RHJT! PO! JWRSGUO! PHGU! L<WYOJNOGQO! P<MG!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
."A!2G!ROGUO!GSTHYYOGT!HM_!KGKTKHTKIOU!KYRMLUWOU!PHGU!LO!BMOVJHU!
.".!3STHYYOGT!KYRMLUW!RHJ!0HMJKQO!0KQbHMP!OT!LH!GSMIOHMTW!ZMK!XOJH!SXXKQO!P<O_OYRLO@!&SMJQbOIOL/!



! .C$!

ZMHTJK]YO! TOYRU@! QOLMK!POU! `!23?!PO!YSGTHNGO!a! TOLLOU!ZMO!POU! UTJMQTMJOU! QSYYO! LH!

&*),(@!LO!,--0(@!0SMGTHKG!JKPOJU@!0SMGTHKG!kKLPOJGOUU!ISKJO!!LH!?+(.""!j!

!

-G! TSMT!QHU@! QOTTO!HRRJSQbO!RSLKTKZMO!ROGUWO!PHGU!MGO!ROJUROQTKIO!bKUTSJKZMO!ROJYOT!

PO!GMHGQOJ!MGO!IKUKSG!JOLHTKIOYOGT!LKUUWO!KUUMO!PO!L<HRRJSQbO!WQSGSYKZMO!PO!LH!UTHTKSG/!

-LLO!KGTJSPMKT!OT!YOT!OG!O_OJNMO!POU!fOM_!PO!RSMISKJU@!ZMK!SGT!YHJZMW!LH!QSGUTJMQTKSG!

GSG!RHU!MGKZMOYOGT!PO!LH!UTHTKSG!YHKU!PO!L<S^fOT!YSGTHNGO/!,OTJSMIO:T:SG!PWU!LSJU!QO!

QSGUTHTO! PHGU! L<HRRJSQbO! RHJ! LOU! PKUQSMJU! OT! LOU! JORJWUOGTHTKSGU! HVHGT! ROGUW!

LlHYWGHNOYOGT! PO! LH! YSGTHNGO!j! (:T:SG! MG! PKUQSMJU! MGKZMO@! MGO! YMLTKRLKQKTW! POU!

PKUQSMJU!OT!MGO!SRRSUKTKSG!OGTJO!POM_!O_TJ[YOU!j!

!
!

!

H0&22+#%:(!2&+!$(.!-,.%#5+.!()!$(.!+(2+3.(')&),#'.!S!5'(!-,%:#)#1,(!

.&54(*&+-(\1,.(!('!4&$(5+!()!3)3\:,4(+!)+C.!1&+853(!!

)HJTHGT!PM!RJKGQKRO!ZMO!LOU!PKUQSMJU!PO!L<(YWGHNOYOGT!PO!LH!YSGTHNGO!UO!RJWUOGTOGT!

TSMU!USMU!LO!UKNGO!PO!LH!JHTKSGHLKTW!WQSGSYKZMO!OT!USQKHLO!YHKU!ZM<KLU!TOGTOGT!PO!XSMJGKJ!

MG! UOGU! \! LH!YSGTHNGO! OG! GSMU! RJSRSUHGT! POU! QSYRSJTOYOGTU! OT! POU! ROJQORTKSGU! \!

TJHIOJU!POU!RJSQWPMJOU!PO!TJHGUXSJYHTKSG@!?1-,*3!g.CF#i!UO!XK_O!QSYYO!S^fOQTKX!P<OG!

UHKUKJ!LOU!PKXXWJOGTOU!XHYKLLOU/!

!
&SYYO! ?-,6(1>! g.CC$i@! KL! XK_O! LH! `!YKUO! OG! RLHQO! P<MGO! LWNKULHTKSG! URWQKXKZMO! \! LH!

YSGTHNGO!a! HM! PW^MT! POU! HGGWOU! .CEA! YHKU! RSMJ! LMK! MGO! JWOLLO! RSLKTKZMO!

P<HYWGHNOYOGT!PO! LH!YSGTHNGO!QSYYOGQO!RHJ!OT!UO!QOGTJO!UMJ! LOU!URSJTU!P<bKIOJ! gOT!

G<OUT! RHU! KGKTKHLOYOGT! RSJTWO! RHJ! LOU! XSJOUTKOJUi/! -T@! Q<OUT! MGKZMOYOGT! `!RHJ! LH! ROTKTO!

RSJTO@! ZMO! L<SG! ROMT! OGJONKUTJOJ! LH! GHKUUHGQO! P<MGO! RSLKTKZMO! gHNJKQSLOi! PO! LH!

YSGTHNGO!a@! LO! TSMJKUYO! WTHGT! ZMHGT! \! LMK! LO! YSTOMJ! PO! L<HYWGHNOYOGT! gPO! LH!

YSGTHNGOi/!5OLSG!?1-,*3!g.CF#i!HLSJU!ZMO!LOU!HGGWOU!.CEA:9A!USGT!YHJZMWOU!RHJ!MGO!

bWUKTHTKSG! OG! YHTK]JO! P<HYWGHNOYOGT@! `!LO! PWIOLSRROYOGT! POU! URSJTU! P<bKIOJ! OT! PO!

L<bW^OJNOYOGT! OG! UTHTKSG! USML]IO! UHGU! XHMUUOU! GSTOU! L<OGTbSMUKHUYO! POU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.""!)LMUKOMJU! KGPKQOU!GSMU!RSMUUOGT!\!ROGUOJ!QOLH!8! LO! XSJMY!POU!23?!PO!YSGTHNGO@! LO!JtLO!PO! LH!&*),(!
GSTHYYOGT! HM! UOKG!POL\! QSYYKUUKSG! TJHGURSJT!PO! LH! QSGIOGTKSG!HLRKGO@! LOU! QbHJTOU!PO!PWIOLSRROYOGT!
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TJHGUXSJYHTKSG!PM!TSMJKUYO!bKIOJGHL!LMK:Y[YO!\!TJHIOJU!LH!YSGTWO!OG!RMKUUHGQO!PM!UyK!

PO! XSGP! ZM<KL! QSGUKP]JO! QSYYO! RSJTOMJ! P<MGO! GSMIOLLO! YVTbSLSNKO! OT! QJWHTOMJ! PO!

GSMIOHM_! OURHQOU! g?1-,*3@! .CF$i! OT! P<HMTJO! RHJT! IKH! LO! `!JONHKG! P<KGTWJ[T! cRSMJ! LO!

TSMJKUYO! PO! UWfSMJ! P<WTWd! HMRJ]U! PO! QOM_! ZMK! RJOGGOGT! POU! PWQKUKSGU! OG! YHTK]JO!

TSMJKUTKZMO/!a!BM<OG!OUT:KL!RLMU!PO!IKGNT!HGU!HRJ]U@!ZMOLU!USGT! LOU!PKUQSMJU!HMfSMJP<bMK!

RJWUOGTU!RSMJ!ROGUOJ!LH!YSGTHNGO!OT!UOU!RJHTKZMOU!JWQJWHTKIOU!j!!

3SMU! PSGGOJSGU! MG! WQLHKJHNO! \! QOTTO! ZMOUTKSG! GSTHYYOGT! \! TJHIOJU! MGO! HGHLVUO! POU!

PKXXWJOGTU!PKUQSMJU!RJWUOGTU! LSJU!PM!QSLLSZMO!`!BMOL!HIOGKJ!RSMJ!LH!YSGTHNGO!P<WTW!j!a!

SJNHGKUW! \! &bHY^WJV! OG! fMKG! "AAC! RHJ! (LROU! YHNH{KGO@! &bHY^WJV! RJSYSTKSG! OT!

0SGTHGOH/! -G! OXXOT@! QO! POJGKOJ! JONJSMRHGT! \! LH! XSKU! POU! RJSXOUUKSGGOLU! PO! TOJJHKG!

gHQQSYRHNGHTOMJU@! NMKPOU! PO! bHMTO! YSGTHNGO@! TSMJU! SRWJHTOMJUi@! POU! HUUSQKHTKSGU!

g?JHGPO! +JHIOJUWO! POU! (LROUi@! POU! KGUTKTMTKSGGOLU! g&SYYKUUHJKHT! PO! 0HUUKX@! ;JHGQO!

YSGTHNGOi@! POU! S^UOJIHTOMJU! g0*+,(@! MGKIOJUKTHKJOU@! fSMJGHLKUTOUi! UOY^LO! XSMJGKJ! MG!

RHGOL!UMXXKUHGT!JORJWUOGTHTKX!PO!LH!PKIOJUKTW!POU!PKUQSMJU!OT!POU!JORJWUOGTHTKSGU!UMJ!LH!

RLHQO!QSGTOYRSJHKGO!PM!TSMJKUYO!OUTKIHL!RSMJ!LH!YSGTHNGO!XJHGoHKUO/!!

!

7,%:#)#1,(!3)3\:,(+!()!5'(!2+3N3+('%(!2(+.,.)&')(!2#5+!$(!)#5+,.)(!85,!+(.)(!V!

7SJU!PM!QSLLSZMO!`!BMOL!HIOGKJ!RSMJ!LH!YSGTHNGO!P<WTW!j@!PHGU!USG!KGTOJIOGTKSG!KGTKTMLWO!

`!)SMJZMSK!LOU!XJHGoHKU!^SMPOGT:KLU!LH!YSGTHNGO!P<WTW!j!a@!'MNMOU!6OOUHM@!g4KJOQTOMJ!PO!

LH!0KUUKSG! Pl*GNWGKOJKO! +SMJKUTKZMO! ,btGO:(LROUi! OUTKYO! ZMO! U<KL! O_KUTO! MGO! QLKOGT]LO!

RSTOGTKOLLO! RSMJ! LH! YSGTHNGO! P<WTW@! LH! `!TJHGUXSJYHTKSG!a! G<OUT! RHU! XHKTO/! *L! PHTO!

L<WLSKNGOYOGT! POU! ;JHGoHKU! RHJ! JHRRSJT! \! LH! POUTKGHTKSG! YSGTHNGO! HM_! HGGWOU! .CCA!

RSMJ! TJSKU! JHKUSGU!8! L<O_RLSUKSG! PM! LSk:QSUT@! L<OGTJWO! PM! TSMJKUYO! PHGU! L<WQSGSYKO!

YHJQbHGPO! Sv! L<SXXJO! POIKOGT! UMRWJKOMJO! \! LH! POYHGPO@! LO! QbHGNOYOGT! PO! IHLOMJU!

RSJTWOU! HM_! IHQHGQOU! gYSYOGT! PO! JOTJSMIHKLLOU@! TJK^M@! RHUUHNO! PO! URSJTKIO! HM_!

IHQHGQOU!POU!`!%!a!UOGU@!OTQ/i/! !2J!RSMJ! LMK@! LH!YSGTHNGO!OUT!OGXOJYWO!PHGU!MGO! KYHNO!



! "AA!

`!YOJQHGTKLO! KUUMO!PO! L<bKIOJ!a!OT! LO!RHJHLL]LO!HIOQ! LO!`!NJHTMKT!PM! e5OH@!5O_!HGP!5MGe!a!

G<OUT!RHU!UMXXKUHYYOGT!YKU!OG!HIHGT/!*L!XHMT!UOLSG!LMK!gJOiROGUOJ!LO!TSMJKUYO!QSYYO!MGO!

`!YHGK]JO! PO! IKIJO! g�i! cOTd! JW:OGQbHGTOJ! LH! POUTKGHTKSG! TSMJKUTKZMO/!a! (! QO! PKUQSMJU!

JOLHTKIOYOGT!PWQHLW!HM!JONHJP!POU!RJWSQQMRHTKSGU!QLHUUKZMOYOGT!QOGTJWOU!UMJ! LO! TSMT!

WQSGSYKZMO@! GSTJO! QSYRTO:JOGPM! PM! QSLLSZMO! `!BMOL! HIOGKJ! RSMJ! LH! YSGTHNGO!

P<WTW!j!gQX/!OGQHJTi!YSGTJOJH!MG!RSUKTKSGGOYOGT!P<MG!TSMT!HMTJO!JONKUTJO/!
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!

!
!



! "A.!

!
&O!QSYRTO:JOGPM!RHJTKOL!YSGTJO!ZMO!IKGNT!HGU!HRJ]U@! LH!PKQbSTSYKO!WTWwbKIOJ!OT!RLMU!

LHJNOYOGT! QOLLO! OGTJO! 5%10/?%24/! OT! &)5/# /3# 0%*/12! JOUTO! ^KOG! RJWUOGTO! PHGU! LOU!

PKUQSMJU!POU! HQTOMJU!PO! L<HYWGHNOYOGT!PO! LH!YSGTHNGO! XJHGoHKUO/!4HGU! QOU!PKUQSMJU@!

L<bKIOJ!QSGUKPWJW!QSYYO!RSJTOMJ!P<MG! TSMJKUYO!PO!YHUUO!OUT!SRRSUW!\! L<WTW!RJSXKTHGT!

P<MG!TSMJKUYO!PO!GKQbO/!-T@!LOU!HQTOMJU!PM!TSMJKUYO!HLRKG!OUTKYOGT!POISKJ!XHKJO!XHQO!\!MG!

RHJHPS_O! OGTJO! MGO! `!YSGTHNGO! ekHLTPKUGOV!a! ZMK! H! UM! `!PWIOLSRROJ! POU! RJSPMKTU!

HPHRTWU!a!OT!MGO!`!YSGTHNGO!e'OKPKe!a!ZMK!GO!UHKT!RHU!UO!IOGPJO/!1GO!WISLMTKSG!YHfOMJO!

OUT! TSMT! PO! Y[YO! \! GSTOJ! RMKUZM<KL! UOY^LO! O_KUTOJ! MG! JOLHTKX! QSGUOGUMU! UMJ! LH!

JOQSGGHKUUHGQO! POU! LKYKTOU! PM! YSP]LO! PM! `!TSMT! UyK!a! SM! PO! LH! PSQTJKGO! GOKNO! OT! OG!

RHJLOJ!GO!RHJHzT!RLMU!QSYRL]TOYOGT!TH^SM/!&OROGPHGT!L<OGUOY^LO!PO!QOU!PKUQSMJU!JOUTO!

XSQHLKUW! UMJ! MGO! IKUKSG!YOJQHGTKLO! OT! JOGTH^LO! PM! TSMJKUYO! QSGPKTKSGU! fMNWOU! QSYYO!

GWQOUUHKJOU!RSMJ! LO!PWIOLSRROYOGT!POU!IHLLWOU!HLRKGOU/!2G!ROMT!QSYRLWTOJ!QO!QSGUTHT!

RHJ!PO!QOT!HJTKQLO!PO!412%*6/5".'&@!g#$/# +'1+G5c)#.</5+# C)3)#&%)5# 5%35# */# 5c)# +'1+#/5+# C)3)#h#

g,-D3(14@! "AAFi@! LO! UyK! OT! LH! UTHTKSG! JOUTOGT! PHGU! QO! QHU! MGO! IHLOMJ! U�JO@! ISKJO!

QOGTJHLO@! RSMJ! LO! PWIOLSRROYOGT! WQSGSYKZMO! POU! (LROU/! 4HGU! LH! Y[YO! LKNGWO! OT! PO!

YHGK]JO!RLMU!JWQOGTO@!SG!ROMT!HMUUK!WISZMOJ!LOU!HUUKUOU!PO!LH!YSGTHNGO!PMJH^LO!PM!"9@!

"F! OT! "C! (IJKL! "A..! Sv! LOU! RJHTKZMOU! JWQJWHTKIOU! SGT! WTW! H^SJPWOU! MGKZMOYOGT! USMU!

L<HGNLO!PO!LH!JOLHTKSG!`!5THTKSG!OT!TOJJKTSKJO!a/!)SMJ!RHJXHKJO!GSTJO!PWYSGUTJHTKSG!UMJ!LH!

RJWUOGQO!P<MGO!PKQbSTSYKO!UTJMQTMJOLLO!OGTJO! LO! TSMJKUYO!P<WTW!OT! LO! TSMJKUYO!P<bKIOJ@!

SG! WISZMOJH! QO! RHJHNJHRbO! PM! UQbWYH! KGTOJJWNKSGHL! P<HYWGHNOYOGT! OT! PO!

PWIOLSRROYOGT!PM!YHUUKX!POU!(LROU@!RJWUOGTWO!\!(GGOQV!LO!%!YHK!"AAE!8!g#[30/5+)2#4%35#

*/#+'12)5&/#4<,+,#/+#4<)3+/25%)5'3#a8`"#$/5#L*6/5#'3+#13#02%)#6'+/3+)/*#6'12#*/#+'12)5&/#4/#

3%+12/# /+# 4/#4,.'10/2+/"# a8`#L1+%3+# */# +'12)5&/#4<>)0/2# /5+#13# +'12)5&/#4/# 5)+/-# %1+%3+#

*<'CC2/# /5+)0%*/# /+# 4<)3+/25%)5'3# 5/# 2/3C'2./# 71%34#'3# *%# +2%)+/# =# *<,.>/**/# 4<13# +/22)+')2/-#

4<13#&%55)C-#/3#_'1%3+#512#*/5#4)0/25)+,5#/+#*/5#.'&6*,&/3+%2)+,5"#h##

(! TJHIOJU! QOU! ZMHTJO! O_OYRLOU! gLO! QSLLSZMO! `!BMOL! HIOGKJ! RSMJ! LH!YSGTHNGO! P<WTW!j!a@!

L<HJTKQLO! PO! PMJHLROU/QSY@! LOU! HUUKUOU! PO! LH!YSGTHNGO! OT! LO! RHJHNJHRbO! PM! UQbWYH! PO!

YHUUKXi@! LH! UTHTKSG! bKIOJGHLO! HRRHJHKT! QSYYO! G<WTHGT! RLMU! MG! YSP]LO! UMXXKUHGT! RSMJ!

ROJYOTTJO! HM! TSMJKUYO! PO! JOYRLKJ! USG! JtLO! PO! PWIOLSRROYOGT! POU! TOJJKTSKJOU! PO!

YSGTHNGO/! )SMJ! HMTHGT@! LOU! USLMTKSGU! WISZMWOU! KQK! GO! USGT! RHU! \! RSUKTKSGGOJ!PHGU!MG!

RSUT:TSMJKUYO!YHKU!^KOG!PHGU!MGO!HRRLKQHTKSG!OUTKIHLO!PM!YSP]LO!bKIOJGHL!PO!LH!UTHTKSG/!

*L! OUT@! OG! OXXOT@! ZMOUTKSG! PO! `!POUTKGHTKSG@! g�i@! RJSPMKT@! g�i@! QHGHL! RM^LKQKTHKJO!a!YHKU!

HMUUK!PO!RJKIKLWNKOJ! LO!`!UWfSMJGKUTO!a!ZMK!QSGTJHKJOYOGT!\! L<!`!O_QMJUKSGGKUTO!a!JOUTO!OT!



! "A"!

PSGQ! eJHRRSJTOe/! 7H! XKNMJO! RSUTYSPOJGO! PO! L<KTKGWJHGQO! OUT! PSGQ! LSKG! P<[TJO! WISZMWO!

PHGU!QOU!PKUQSMJU/!!

)SMJTHGT!QOJTHKGOU!WISLMTKSGU!USQKWTHLOU!gJHRRSJT!\!L<OGIKJSGGOYOGT@!\!LH!YS^KLKTW@!HM_!

RJHTKZMOU! JWQJWHTKIOUi! IKOGGOGT! ROJTMJ^OJ! QO! fOM! P<SRRSUKTKSG! ZMK! RLHQO! PO! YHGK]JO!

`!bKWJHJQbKZMO!a@! ISKJO! bWNWYSGKZMO! LO! YSP]LO! PO! LH! UTHTKSG! gYSPOJGO! OT! XSJPKUTOi!

QSYYO!JWXWJOGQO."#!g0(,&-7)2*7@!6-35('-7@!;,(3&2*5@!"A.Air!YSP]LO!UMJ!LOZMOL!LO!

TSMJKUYO! OUTKIHL! G<H! RLMU! ZM<\! UO! `!QHLZMOJ!a! U<KL! IOMT! LMK! HMUUK! `!JWMUUKJ!a/! &SYYO! LO!

RJSRSUOGT! LOU! HMTOMJU!PO! L<SMIJHNO!$/5# 56'2+5# 4<>)0/2# /3#&1+%+)'3"# W2)5/# '1# 2,0'*1+)'3#

?,'.1*+12/**/#S@! G<OUT:KL! RHU! TOYRU! PO! PWRHUUOJ! LH! IKUKSG! PO! YMLTKRLKQHTKSG! POU! QJKUOU!

UM^KOU! gQSYYO! L<KLLMUTJO! LOU! POM_! QSMIOJTMJOU! QK:HRJ]U! PO!0SGTHNGO! PO!0HK! .CFC! OT!

.CCAi! RHJ! LO! YSP]LO! PO! JWXWJOGQO@! RSMJ! QSGUKPWJOJ! LOU! YMTHTKSGU! OT! PSGQ! LO!

QbHGNOYOGT!PO!YSP]LO!PO!JWXWJOGQO!ZMO!QOU!QJKUOU!USMU:TOGPOGT!j!!
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."#! &OQK! OUT! XLHNJHGT! GSTHYYOGT! LSJUZMO!ZMO! L<SG! JONHJPO! LOU! KGPKQHTOMJU! MTKLKUWU! RHJ! LOU! S^UOJIHTSKJOU!
JWNKSGHM_!SM!PWRHJTOYOGTHM_!PM!TSMJKUYO/!-T!GSMU!ROGUSGU!GSTHYYOGT!\!MGO!O_RWJKOGQO!IWQMO!HIOQ!LO!
&,+! JKIKOJH@! ZMK@! LSJU! PO! L<OGZM[TO! PO! XJWZMOGTHTKSG! TSMJKUTKZMO! PO! L<WTW! "AAC@! USMbHKTHKT! HfSMTOJ! LO!
TSMJKUYO! KTKGWJHGT!\!USG!QbHYR!P<S^UOJIHTKSG! TSMT!OG!NHJPHGT! LO!RJKGQKRO!PO! L<bW^OJNOYOGT!MGKZMO!SM!
RJKGQKRHL! QSYYO!RJKGQKRO!PO! L<OGZM[TO/!3SMU!PKUQMTOJSGU!PHGU! LH!RHJTKO!#@! L<OXXOT! `!QOJQLO! IKQKOM_!a!POU!
JWUMLTHTU!P<MGO!TOLLO!OGZM[TO/!
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F,'!-(!$&!.)&),#'!%#11(!5',)3!-(!)(12.<!-(!$,(5!()!-0&%),#'!

5K! QO!YSP]LO! PO! LH! UTHTKSG! OUT! JOUTW! HGQJW! PORMKU! LO! PW^MT! PO! LH! `!PSQTJKGO! GOKNO!a! OT!

ROGPHGT!POU!HGGWOU."$!PHGU!LOU!UQb]YOU!PO!ROGUOJ!POU!HYWGHNOMJU@!POU!RSLKTKZMOU@!POU!

RJSXOUUKSGGOLU!OT!PHGU!LH!YHGK]JO!PO!XSGQTKSGGOJ!POU!RJHTKZMHGTU@!LOU!PKXXWJOGTOU!QJKUOU!

ZMK! LMK! USGT! KYRHJTKOU! ROMIOGT! [TJO! LMOU! GSG! RHU! QSYYO! PO! `!UKYRLOU! XHKTU!

QSGfSGQTMJOLU!a! gYHGZMO! PO! GOKNO@! QJKUO! WQSGSYKZMO@! YSGTWO! PO! LH! QSGUQKOGQO!

WQSLSNKZMOi! YHKU! QSYYO! MGO! JOYKUO! OG! ZMOUTKSG! UTJMQTMJOLLO! PO! UOU! XSGPOYOGTU!

g621,4-(1@!"AA9!r!"AACi/!4HGU!UH!UMKTO!?21q23!g"A.Ai!RSMJ!QOJGOJ!QOU!WISLMTKSGU@!

JHRRJSQbO!LO!YSP]LO!PO!LH!UTHTKSG!PO!URSJTU!P<bKIOJ!PM!YSP]LO!PM!TbW|TJO!QLHUUKZMO!ZMK!

UO!^HUO!UMJ!TJSKU!MGKTWU!PO!TOYRU@!PO!LKOM!OT!P<HQTKSG/!

!
(! L<MGKTW!PO! TOYRU!PM! TbW|TJO!ZMK! KYRSUO!ZMO! L<HQTKSG!PO! LH!RK]QO!G<O_Q]PO!RHU! LOU!"$!

bOMJOU! ROMT! QSJJOURSGPJO! `!L<MGKTW! PO! TOYRU! g�i! PKQTWO! RHJ! LOU! HNOGTU! PO! LSQHTKSG!

KYYS^KLK]JO! 8! LH! LSQHTKSG! \! LH! UOYHKGO! PM! UHYOPK! HM! UHYOPK/! 4]U! LSJU@! LOU! UyKOMJU!

IKOGGOGT!OG!YHfSJKTW!RSMJ!MGO!UOYHKGO@!POM_!RSMJ!LOU!RLMU!HKUWU@!SM!\!LH!fSMJGWO!RSMJ!

LH!QLKOGT]LO!PO!RJS_KYKTW/!a!g?21q23@!"A.Ai/)7<MGKTW!PO!LKOM!PM!TbW|TJO!Sv!TSMT!UO!RHUUO!

OG!MG!Y[YO!OGPJSKT!WGSGQW!OT!LSQHLKUW!OG!PW^MT!PO!RK]QO!gHRRHJTOYOGT!^SMJNOSKU@!LOU!

JMOU! P<MG! IKLLHNO@! OTQ/i! H! USG! ROGPHGT! PHGU! LOU! URSJTU! P<bKIOJ! ZMK! H! WTW! PWXKGK! `!RHJ!

L<MJ^HGKUYO! TSMJKUTKZMO!PO!YSGTHNGO/!2G!RHJT!HM_!URSJTU!P<bKIOJ! L\!Sv!Q<OUT!HYWGHNW!

RSMJ!8!Q<OUT:\:PKJO!OG!UTHTKSG!PO!UyK!OT!GMLLO!RHJT!HKLLOMJU/!1GO!XSKU!ZM<SG!OUT!UMJ!RLHQO!OT!

ZMO! L<SG! H! NHJW! UH! ISKTMJO@! TSMT! OUT! SJNHGKUW! RSMJ! ZMO! LO! TSMJKUTOwUyKOMJ."%! G<HKT! RLMU!

^OUSKG!PO!USJTKJ!PO!LH!UTHTKSG!8!QSYYOJQOU@!LSQHTKSGU@!UOJIKQOU@!OTQ/!r!TSMT!OUT!\!`!RSJTWO!

PO!YHKG!a!g�ia!g?21q23@!"A.Ai/!-T!OGXKG@!L<MGKTW!P<HQTKSG!QSGUTJMKTO!HMTSMJ!P<MG!UOML!OT!

MGKZMO!WLWYOGT! gLO!YHJKHNO!P<MG!OGXHGT@! LH!ROJTO!P<MG![TJO! QbOJ@! L<HPMLT]JO@! OTQ/i!ROMT!

[TJO!YKUO!OG!RHJHLL]LO!HIOQ! L<SXXJO!P<HQTKIKTWU!PO! LSKUKJU!PKURSGK^LO!PHGU!MGO!UTHTKSG!PO!

URSJTU!P<bKIOJ@!HMTJOYOGT!PKT@!MGO!UOMLO!OT!Y[YO!HQTKIKTW!LH!RJHTKZMO!PM!UyK!HLRKG/!

!

(KGUK@! `!LO!YSP]LO!POU! TJSKU!MGKTWU!PO! TOYRU!PO! LKOM!OT!P<HQTKSG!OUT!POIOGM!RWJKYW!r! KL!

G<OUT!RLMU!O_RLKQKTO!RSMJ!QSYRJOGPJO!LO!XSGQTKSGGOYOGT!POU!URSJTU!P<bKIOJ!a!g?21q23@!

"A.Ai/! 7<MGKTW! PO! TOYRU! ISLO! OG! WQLHT! PO! RHJ! GSTHYYOGT! LH! PKYKGMTKSG! POU! UWfSMJU@!

L<HRRHJKTKSG!POU!UWfSMJU!PO!`!POJGK]JO!YKGMTO!a!OT!LH!RJHTKZMO!PM!UyK!GSQTMJGO!r!QOLLO!PO!

LKOM! UO! PKUROJUO! HIOQ! LH! RSJSUKTW! POU! LKYKTOU! POU! PSYHKGOU! UyKH^LOU@! L<HRRHJKTKSG! PO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
."$!qMU!ZMO!PHGU!LOU!HGGWOU!.CFA!
."%!&OLMK!ZMK!H!WTW!GSYYW!RJWQWPOYYOGT!L<'SYYO!YSPOJGO/!



! "A$!

`!GSG:LKOM_!a!TOLU!LOU!53'kG4'&/5! !OT!LO!RHUUHNO!P<MGO!LSNKZMO!PO!UKTO!\!MGO!LSNKZMO!PO!

URST!g,*&'(,4@!.CCEi!IKH!L<WYOJNOGQO!PO!GSMIOLLOU!RJHTKZMOU!PO!NLKUUOU/!&OU!POJGK]JOU!

IKOGGOGT! HMUUK! ROJTMJ^OJ! L<MGKTW! P<HQTKSG! RMKUZMO! LH! ?*)55/# OT! QOU! PKIOJU! UMRRSJTU!

IKOGGOGT! JOYRLHQOJ! L<MGKZMO! UyK! HLRKG/! )SMJ! LO! PKJO! HMTJOYOGT! Q<OUT! `!L<WZMHTKSG!

TSMJKUTKZMO! PM! RJOYKOJ! PONJW! `! URSJTU! P<bKIOJ! �! MGKQKTW! gUyK! HLRKGi! �! MGKXSJYKTW!

gMJ^HGKUYO!OT!PSYHKGOU!UyKH^LOUi!�!JWRWTKTKIKTW!gQbHZMO!HGGWOi!a!c&'-=(7*-,@!.CC%d!

UMJ! LHZMOLLO!WTHKT!^HUWO! LO!UQWGHJKS!PM!UWfSMJ!OG!UTHTKSG! cZMKd! TJSMIO!HLSJU!QLHKJOYOGT!

UOU!LKYKTOU!a!g621,4-(1@!"AA9i/!!

!
!
H0:O/+,-&),#'!()!$(!15$),2$(!%#11(!1#-C$(>.?!-(!+3N3+('%(!

7O!YSP]LO!PO!LH!UTHTKSG!UO!TJSMIO!PSGQ!QSGXJSGTOJ!HM_!YMTHTKSGU!NLS^HLOU!POU!RJHTKZMOU!

JWQJWHTKIOU@!ZMK!KYRSUO!PO!PWRHUUOJ!L<MGKTW!PO!TOYRU@!PO!LKOM!OT!P<HQTKSG!RSMJ!KGTWNJOJ!

L<bV^JKPHTKSG! OT! LO! YMLTKRLO/! 4<MG! RSKGT! PO! IMO! UTJKQTOYOGT! NWSNJHRbKZMO@! h3(;21!

g.CCAi!PSGGO!\!ISKJ!LH!QSYRLO_KXKQHTKSG!OT!LH!PKIOJUKXKQHTKSG!POU!PSYHKGOU!UyKH^LOU!OG!

L<OURHQO! P<MGO! IKGNTHKGO! P<HGGWOU/! 5K! MG! UQbWYH! MGKZMO."E! UMXXKUHKT! PHGU! LOU! HGGWOU!

.C9A!\!RJWUOGTOJ!LO!XSGQTKSGGOYOGT!PO!LH!UTHTKSG@!P]U!LOU!HGGWOU!.CCA@!LH!YMLTKRLKQHTKSG!

OT!LH!PKIOJUKTW!!PO!QOM_:QK!USGT!GWQOUUHKJOU/!?21q23!g"A.Ai!GSTO!ZMO!QOTTO!WISLMTKSG!OUT!

`!JWIWLHTJKQO! POU! YMTHTKSGU! ZMO! QSGGHKUUOGT! LOU! UTHTKSGU/! (! L<MGKQKTW! P<MG! LKOM!

P<KYRLHGTHTKSG! UMQQ]POGT! LH! YMLTKRLKQKTW! POU! UKTOU! P<MJ^HGKUHTKSG! TSMJKUTKZMO! OT! LH!

PKIOJUKTW!POU!PWRHJTU!RSMJ!LOgUi!PSYHKGOgUi/!(!LH!QSGQOGTJHTKSG!PM!PSYHKGO!UyKH^LO!UMJ!

MG! IOJUHGT! UMQQ]PO! L<WTHLOYOGT@! L<KGTOJQSGGO_KSG! POU! PSYHKGOU@! L<HMNYOGTHTKSG! PM!

GSY^JO!PO!JOYSGTWOU!YWQHGKZMOU@!OTQ/!a!

0HKU! UHGU! PSMTO! RHJQO! ZMO! Q<OUT! `!MG! UVUT]YO! ZMK! H! XHKT! UOU! RJOMIOU! OT! USG! TOYRU!a!

gh3(;21@!.CC.i@!KL!GO!UMXXKT!RLMU!PO!ROGUOJ!LH!YSGTHNGO!gOT!OG!RHJTKQMLKOJ!LH!YSGTHNGO!

bKIOJGHLOi!PHGU!LOU!LKYKTOU!Y[YOU!RLMU!SM!YSKGU!YMLTKRLOU!PO!LH!UTHTKSG/!*L!UOY^LO!ZMO!

Q<OUT!QO!ZMO!RJSRSUO!?21q23!g"A.Ai!LSJUZM<OG!RSMJUMKIHGT!USG!HGHLSNKO!TbW|TJHLO@!OLLO!

RJSRSUO!PO!RHUUOJ!\!MG!YSP]LO!bV^JKPO!^HUW!UMJ!MGO!PVGHYKZMO!KGwSXX."9@!Q<OUT:\:PKJO!

^HUW!UMJ!LH!PKIOJUKTW!8!PKIOJUKTW!PO!TOYRU@!PO!LKOM@!P<HQTKSG@!PO!UTVLOU!OT!PO!IHLOMJU/!`!4M!

TbW|TJO! `! bSJU! LOU! YMJU! a! HM_! NLKUUOU! bSJU:RKUTOU@! PM! TbW|TJO! OGNHNW! HM_! NLKUUOU!

YKLKTHGTOU! OT! PM! TbW|TJO! PO! L<H^UMJPO! HM_! NLKUUOU! PO! L<H^UMJPO/!a! 7O! `!RHU! PO! QtTW!a!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
."E!2G!ROGUO!GSTHYYOGT!\!QOLLO!PO!LH!QWL]^JO!NJOGSMKLL]JO!PO!UTHTKSGU!KGTWNJWOU!!g?101&'*(3@!?1-,*3@!
.C99i!
."9! &<OUT:\:PKJO! ZMO! QO! YSP]LO! `!KGT]NJO! LH! UTHTKSG! QSYYO! QHPJO! `! KGUTKTMTKSGGOL! a! r! QO! POJGKOJ! UO!
JOGSMIOLLOJH! PO!YHGK]JO! ROJYHGOGTO! OG! U<KGURKJHGT! POU! RJHTKZMOU! PWIKHGTOU! ZMK! UO! PWIOLSRROJSGT! OG!
YHJNO!PO!LH!UTHTKSG/!a!g?21q23@!"A.Ai!!



! "A%!

RJSRSUW!KQK!ROJYOT!GSG!UOMLOYOGT!P<SMIJKJ!LOU!YSP]LOU!RSUUK^LOU!PO!QSYRJWbOGUKSG!PO!

QOU! WISLMTKSGU@!YHKU! HMUUK! P<KGTWNJOJ! QOU! POJGK]JOU! HM! UOKG! PO! UQbWYHU! KGTOJRJWTHTKXU!

NWGWJHM_!POU! RJHTKZMOU! JWQJWHTKIOU! OT! GSTHYYOGT! QOM_!PO!RSUT:TSMJKUYO/!(KGUK! PO! LH!

PKQbSTSYKO!QSYYO!JWXWJOGQO!UTJMQTMJOLLO@!Q<OUT!LH!XKNMJO!PO!`!L<OGTJO:POM_!a!ZMK!POIKOGT!

LH!GSJYO!OT!\!LH!UTHTKSG!QSYYO!YSP]LO!MGKZMO!OT!P<MGKTW@!GO!ROMT:SG!RHU!HfSMTOJ!\!UOU!

QtTWU!L<KTKGWJHGQO!OT!LO!RSUT:UTHTKSG!QSYYO!GSMIOHM_!QHPJOU!JWXLO_KXU!j!

!

6"6";"#\&,)#+%&#1,500&#-&#0&7*+,&#-&)#',2*58+&)#,/7,/2*5:&)#20'5%&)<#5*5%/,2%7&9#'()*>)*2*5(%#&*#

'()*>*(+,5)3&#

!
+JSKU!HJNMYOGTU!UOJSGT!PWIOLSRRWU!PHGU!QO!RHJHNJHRbO!RSMJ!YSGTJOJ!OG!ZMSK!LH!GSTKSG!

P<KTKGWJHGQO! OUT! MGO! NJKLLO! PO! LOQTMJO! ROJTKGOGTO! RSMJ! LKJO! LOU! bV^JKPHTKSGU! RJSRSUWOU!

RHJ!QOJTHKGOU!RJHTKZMOU!HLRKGOU!UHGU!RSMJ!HMTHGT!OXXHQOJ!LO!YSP]LO!RJWQWPOGT/!!!

!

)JOYK]JOYOGT@! L<KTKGWJHGQO! TOLLO! ZMO!PWXKGKO! PHGU! LO! QbHRKTJO! "@! KGT]NJO!POU!RJHTKZMOU!

ZMK!RJSRSUOGT!MG!PWRHUUOYOGT!PO!L<MGKTW!PO!TOYRU@!PO!LKOM!OT!P<HQTKSG/!-G!OXXOT@!TSMT!MG!

RHGOL!PO! TOYRSJHLKTWU!PO!RJHTKZMO!OUT! OGNLS^W!HLLHGT!PO! L<KTKGWJHGQO!YSPO!PO!IKO!\! LH!

YKQJS:KTKGWJHGQO! g&2,3-721)@! "AAFi! OG! RHUUHGT! RHJ! L<KTKGWJHGQO! HM! LSGN! QSMJU/! 4O!

RLMU@!OG!THGT!ZMO!GSTKSG!PKHLSNKZMO!PHGU!USG!JHRRSJT!HM!LKOM@!\!L<OURHQO!OT!HM!TOJJKTSKJO@!

L<KTKGWJHGQO! RJSRSUO! PO! PWRHUUOJ! L<MGKTW! PO! LKOM! PO! LH! UTHTKSG! UHGU! L<OXXHQOJ/! )LMU!

RHJTKQMLK]JOYOGT@! LSJUZMO! LH! RJHTKZMO! U<KGUQJKT! PHGU! 13/# *)?3/# 42')+/# /3+2/# 4/5# *)/1H# =#

4,.'102)2! gQX/! QSGQLMUKSG! PM! QbHRKTJO! "i@! LO! RJHTKZMHGT! OUT! HLTOJGHTKIOYOGT! OG!

YSMIOYOGT!RMKU!eUTHTKZMOe!PHGU!MG!LKOM!ZMK!ROMT![TJO!LO!JOXMNO@! LH!RLHNO@! LO!URST!YHKU!

HMUUK!LH!UTHTKSG/!7<KTKGWJHGQO!RJSRSUO!PHGU!QO!QHU!PO!LKJO!POU!RJHTKZMOU!KGTOJTOJJKTSJKHLOU!

OT!GSG!POU!RJHTKZMOU!XK_WOU!OG!MG!LKOM!SM!TOJJKTSKJO!PSGGW/!-GXKG@!LOU!O_OYRLOU!YS^KLKUWU!

fMUZM<\!RJWUOGT!YSGTJOGT!MG!PWRHUUOYOGT!PO! L<MGKTW!PO! L<HQTKSG! THGT!RHJ! LOU!UMRRSJTU!

MTKLKUWU!gYSTSJKUWU!SM!GSG@!\!RKOP@!\!QbOIHL@!OG!ISKTMJO@!OG!ISKLKOJ@!OTQ/i!ZMO!UMJ!LO!TVRO!

P<HQTKIKTWU!RJHTKZMWOU!gQMLTMJOLLO@!YKLKTHGTO@!URSJTKIO@!OTQ/i/!

!

4OM_K]YOYOGT@! YS^KLKUOJ! L<KTKGWJHGQO! RSMJ! ROGUOJ! LOU! RJHTKZMOU! JWQJWHTKIOU! PO!

YSGTHNGO! ROJYOT! PO! JOPSGGOJ! PM! RSKPU! \! LH! XHYKLLO! PO! PKUQSMJU! ZMHLKXKWO! PO!

`!UHMIONHJPO!a! RHJ! ?1-,*3/! -G! OXXOT@! L<KTKGWJHGQO! ROJYOT! P<HRRJWbOGPOJ! MG!

HYWGHNOYOGT! PKXXMU! UHGU! KGXJHUTJMQTMJO! LSMJPO/! )SMJ! HMTHGT! QSYYO! LO! UKNGHLO!

0*?32++-!g"AA%i@!L<KTKGWJHGQO!ROMT!RSJTOJ!POU!RJSfOTU!`!P<HYWGHNOYOGT!PM!TOJJKTSKJO!



! "AE!

HM!UOGU!RLOKG!OT!Y[YO!GS^LO!PM!TOJYO@!QlOUT:\:PKJO!P<MG!HQTO!ISLSGTHKJO!P<KGTOJIOGTKSG!

UMJ! MG! TOJJKTSKJO@! PHGU! LO! QHPJO! P<MG! RJSfOT! POUTKGW! HM! ^KOG:[TJO! PO! LH! USQKWTW/! g�i!

(YWGHNOYOGT! ZMK! RJOGP! ^KOG! OG! QSGUKPWJHTKSG! TSMTOU! LOU! PKYOGUKSGU! USQKHLOU@!

QMLTMJOLLOU@! RSLKTKZMOU@! bKUTSJKZMOU@! OT! ^KOG! U�J! WQSGSYKZMOU@! PM@! SM! RLMTtT@! POU!

TOJJKTSKJOU!QSGQOJGWU/!a!!

!

+JSKUK]YOYOGT@!LO!PSM^LO!YKLLOXOMKLLO!PO!L<KTKGWJHGQO!gQX/!QbHRKTJO!"i!ROJYOT!P<SMIJKJ!LO!

QbHYR!P<S^UOJIHTKSG!\!POU!RJHTKZMOU!HLRKGOU!\!POU!RJHTKZMOU!bV^JKPOU!HLLHGT!PM!RJSPMKT!

HM!YSPO!PO!IKO!OG!RHUUHGT!RHJ! LO!RJSfOT!OT! LO!ISVHNO/!-LLO!ROJYOT!\!QO!TKTJO!PO!GO!RHU!

JOUTJOKGPJO! LOU! RJHTKZMOU! JWQJWHTKIOU! \! MG! TSMJKUYO! YSPOJGO! OT! P<SMIJKJ! LO! QbHYR!

P<S^UOJIHTKSG! HM_! WISLMTKSGU! PWQJKTOU! RJWQWPOYYOGT! gQX/! XKNMJO! .Fi/! &OT! WNHJP@! KL! OUT!

KGTWJOUUHGT!PO!GSTOJ! L<HUROQT! XWPWJHTOMJ!PO! L<HQTKSG!`!QSMR!PO!fOMGO!UMJ! LOU!USYYOTU!a!

YOGWO!RHJ!LH!?+(!!OT!ZMK!H!PSGGW!LKOM!\!LH!JOUTKTMTKSG!P<MG!LKIJO!^LHGQ!LO!""!fMKG!"A.A!\!

?JOGS^LO/!5HGU!PSMTO!RHJQO!ZM<OLLO!H^SJPO!LH!ZMOUTKSG!PO!LH!YSGTHNGO@!GK!O_QLMUKIOYOGT!

USMU! L<HGNLO! PO! LH! YSGTHNGO! P<WTW! GK! O_QLMUKIOYOGT! USMU! L<HGNLO! P<MG! TSMJKUYO!

YOJQHGTKLO! SM! KGIOJUOYOGT! P<MGO! RJHTKZMO! JWQJWHTKIO! NJHTMKTO@! OLLO! XHKT! HRRHJHzTJO! MG!

OGTJO:POM_! ZMK! UOY^LO! KGTOJROLLOJ! L<OGUOY^LO! POU! HQTOMJU! RSMJTHGT! RSJTOMJU! POU!

PKQbSTSYKOU!RJWQWPOYYOGT!WISZMWOU/!!

!

;KGHLOYOGT@! HLSJU! ZMO! GSMU! HISGU! YSGTJW@! PHGU! LO! QbHRKTJO! "@! OG! ZMSK! L<KTKGWJHGQO!

RSMIHKT![TJO!QSGUKPWJWO!QSYYO!MGO!XKNMJO!RSUTYSPOJGO@!GSMU!USMbHKTSGU!PWXOGPJO!KQK!

L<KPWO!ZM<OLLO!ROJYOT!PO!LKJO!POU!RJHTKZMOU!RSUT:TSMJKUTKZMOU!UHGU!RSMJ!HMTHGT!OXXHQOJ!LOU!

RJHTKZMOU! TSMJKUTKZMOU/!2J@!RSMJ! LOU!RJHTKZMOU! JWQJWHTKIOU!HLRKGOU@!621,4-(1! g"AA9i!

RJSRSUO! LO! TOJYO! `!RSUT:TSMJKUYO! PO! URSJTU! P<bKIOJ!a! JORJOGHGT! LOU! QHJHQTWJKUTKZMOU!

RSUT:XSJPKUTOU! OT! RSUT:YSPOJGOU! PM! RSUT:TSMJKUYO/! 3SMU! RJSRSUOJSGU! PSGQ! P<HfSMTOJ!

USG!ROGPHGT!HM_!GSTKSGU!PO!UTHTKSG!OT!P<KTKGWJHGQO@!LO!`!RSUT:UTHTKSG!a/!)SUT:UTHTKSG@!ZMK!

ROJYOT! PO! ROGUOJ! LOU! LKOGU@! LOU! RSJSUKTWU! UHGU! OXXHQOJ! TSTHLOYOGT! L<O_KUTOGQO! OT! LOU!

RSLHJKTWU! HMTSMJ! PO! LH! UTHTKSG/! 3SMU! TOGSGU! PO! RLMU! \! RJWQKUOJ! ZMO! UK! QOTTO!

JOQSYRSUKTKSG! RSUT:TSMJKUTKZMO! O_KUTO! TSMT! QSYYO! RSMJ! L<OGUOY^LO! PO! RJHTKZMOU!

JWQJWHTKIOU@! USG! ROGPHGT! bVROJ:TSMJKUTKZMO! GO! PSKT! RHU! [TJO! RHUUW! USMU! UKLOGQO/!0HKU!

Q<OUT! LO!RJOYKOJ@! QOLMK! PM!RSUT@! HMZMOL!GSMU!GSMU! KGTWJOUUOJSGU!RLMU! OG!RJSXSGPOMJ! \!

TJHIOJU!LOU!JWQKTU!P<O_RWJKOGQOU!PO!=KH!(LRKGKUTOU/!!

!



! "A9!

%56?BF<;56!GF!?LD=;7>8!0! !
!
!
!
(LSJU!ZMO!LH!JOQbOJQbO!OG!UQKOGQOU!USQKHLOU!U<KGTOJJSNO!UMJ!LOU!`!GSMIOLLOU!g!ji!XJSGTK]JOU!

PM!TSMJKUYO!a!g,-(1@!"AA9i@!LOU!RJHTKZMOU!JWQJWHTKIOU!QKTWOU!TSMT!HM!LSGN!PO!QO!QbHRKTJO!

PSGGOGT! \! ISKJ! MGO! RHJTKO! PO! LH! JWRSGUO/! -G! OXXOT@! OG! NHJPHGT! LOU! XJSGTK]JOU!

PKQbSTSYKZMOU! QLHUUKZMOU! gTOYRU! PO! IHQHGQOUwTOYRU! PO! TJHIHKL@! KQKwHKLLOMJU@!

bH^KTHGTwTSMJKUTOi@! QOU! RJHTKZMOU! ROMIOGT! HRRHJHzTJO! QSYYO! WTHGT! bSJU! PM! QbHYR!

P<S^UOJIHTKSG! POU! RJHTKZMOU! JWQJWHTKIOU/!0HKU@! LO! QbSK_! P<MGO! RSUTMJO! UO! JHRRJSQbHGT!

P<MGO!NWSNJHRbKO!PO!LH!RSUT:YSPOJGKTW!OT!^HUWO!UMJ!LOU!LSNKZMOU!P<HJJHGNOYOGTU!OT!PO!

LH! XKNMJO!PO! L<OGTJO:POM_!RJSRSUO!PO! LOU! LKJO! QSYYO!HMTHGT!P<KGPKQHTOMJU!P<MGO!SM!PO!

GSMIOLLOU!XSJYOU!PO!RJHTKZMOU/!&<OUT!P<HKLLOMJU!\!QO!TKTJO!ZMO!GSMU!RJWX]JOJSGU!RSMJ!LH!

UMKTO!LO!TOJYO!PO!RJHTKZMOU!JWQJWHTKIOU!\!QOLMK!PO!RJHTKZMOU!JOQJWHTKIOU!gTJHPMKUHGT!PO!

LH! PKQbSTSYKO! TJHIHKLwLSKUKJi! SM! RJHTKZMOU! TSMJKUTKZMOU! gTJHPMKUHGT! PO! LH! PKQbSTSYKO!

ISVHNOwTSMJKUYOi/!4]U!LSJU!PO!GSMIOHM_!UMfOTU!OT!S^fOTU!HRRHJHKUUOGT!OT!POU!RJHTKZMOU!

HLRKGOU! QSYYO! `!L<MLTJH:UKOUTO! PM! YSGT:^LHGQ!a."F@! LOU! RJOUTHTKSGU! RJSRSUWOU! UMJ!

kkk/HRKOP/XJ."C@! SM! OGQSJO! POU! RJHTKZMOU! TOLU! ZMO! LOU! ?JOOTOJU.#A! SM! LO! RJSfOT!

`!0V;JOGQb4KGGOJ!a.#.!ROMIOGT!JOGTJOJ!PHGU!LO!QHPJO!P<HGHLVUO/!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
."F! 7O! QSLLOQTKX! \! L<SJKNKGO! PO! QOT! WIWGOYOGT! RJSRSUO! PO! ISKJ! USMJQO!7H! UKOUTO! QSYYO! HLTOJGHTKIO! \! LH!
QSMJUO@!HM!UTJOUU@!\! LH!QSYRWTKTKSG@!\! LH!PSYKGHTKSG!PO! LH!GHTMJO! ////!&OT!WIWGOYOGT!USMbHKTO!RJOGPJO! LO!
QSGTJO:RKOP! PO! L<MLTJH:TJHKL! PM! YSGT:^LHGQ! ZMK! OUT! RJWUOGTW! `!QSYYO! LH! PWQSMIOJTO! JOUROQTMOMUO! PM!
YKLKOM! YSGTHNGHJP@! MGO! HIOGTMJO! bMYHKGO! OT! bMYHGKUTO@! KGURKJHGT! QSMJHNO! OT! XJHTOJGKTW/!a! YHKU!
QSGUKPWJW!RHJ! LOU!SJNHGKUHTOMJU! QSYYO!RSJTOMJ!PO!`!L<KPWSLSNKO!PO! LH!PSYKGHTKSG!POU!HMTJOU!OT!PO! USG!
OGIKJSGGOYOGT!a! OT! `!L<O_RJOUUKSG! PO! LH! QSYRWTKTKSG! \! LHZMOLLO! UO! LKIJO! LH! USQKWTW! HQTMOLLO! RSMJ!
L<HQZMKUKTKSG! OT! LH! RSUUOUUKSG! PO! TSMfSMJU! RLMU! PO! ^KOGU! YHTWJKOLU! TJSR! USMIOGT! UMROJXLMU/!a! 5SMJQO! 8!
bTTR8wwkkk/RHUUOJOLLOQS/KGXSwHJTKQLO/RbRjKPxHJTKQLO�C."!
."C! *L! U<HNKT!PO!RJOUTHTKSG!P<MG!HQQSYRHNGHTOMJ!OG!YSGTHNGO!HUUSQKHGT!JHGPSGGWO! KTKGWJHGTO@! TJHGURSJT!
OG! QSYYMG! OT! TbWYHTKZMO! URWQKXKZMO! TOL! ZMO! LO! fO�GO@! LH! QMJO! PO! JHKUKG@! OTQ//! *L! PWXKGKT! UOU! RJOUTHTKSGU!
QSYYO!WTHGT!`!MG!ISVHNO!\!RKOP!HM!QmMJ!PO!LH!GHTMJO@!MGO!KGIKTHTKSG!\!RJWUOJIOJ!LlOGIKJSGGOYOGT!OT!\!
RHJTKQKROJ!HM!YHKGTKOG!POU!HQTKIKTWU!bMYHKGOU/!a!
.#A!`!7O!TOJYO!?JOOTOJ!UKNGKXKO!e>X+/e!SM!eQSYKTW!PlHQQMOKLe!OG!HGNLHKU/!1G!NJOOTOJ!OUT!MG!bH^KTHGT!PlMGO!
IKLLO@!YOY^JO!PlMGO! HUUSQKHTKSG@! ZMK! HQQORTO!PO!RHUUOJ! ZMOLZMOU!bOMJOU! HIOQ!MG!IKUKTOMJ!RSMJ! LMK! XHKJO!
PWQSMIJKJ! MG! HUROQT! PO! LH! IKLLO! ZMK! LlKGTWJOUUO/!a! 5SMJQO!8! bTTR8wwkkk/ISVHNOSGU:
HMTJOYOGT/QSYwNJOOTOJU/bTYL!8!!
.#.!4<HRJ]U!MG!PSQMYOGT!XSMJGKT!RHJ!LOU!RSJTOMJU!PO!RJSfOT!OM_:Y[YOU@!,OGHMP!0HKNGO!OT!&WQKLO!0HKNGO!
PWXKGKUUOGT!`!0V;JOGQb4KGGOJ!a!QSYYO!LO!YSVOG!P<`!SXXJKJ!MGO!HLTOJGHTKIO!\!LH!JOUTHMJHTKSG!QLHUUKZMO!OG!
XHISJKUHGT! LH! JOGQSGTJO!OGTJO!)HJKUKOGU!OT!IKUKTOMJU!WTJHGNOJU/!a!7<KPWO!WTHGT!PO!PSGGOJ! LOU!YSVOGU!HM_!
ROJUSGGOU!OG!PWRLHQOYOGT!P<HXXHKJO!P<!`!HRRJWQKOJ!MGO!^SGGO!USKJWO!PO!PWTOGTO!\!)HJKU!PHGU!MG!RHVU!ZMO!
L<SG!QSGGHKT!UK!ROM!gOG!UO! XHKUHGTi! KGIKTOJ!QbO{!MG!RHJKUKOG!ZMK!IOMT! XHKJO!ISTJO!QSGGHKUUHGQO@!QSGGHzTJO!
ISU!SJKNKGOU@!ISTJO!QMLTMJO!TSMT!OG!WQbHGNOHGT!UMJ!LH!UKOGGOppp!a!!!
! !! !
!



! "AF!

&O!QHPJO!TbWSJKZMO!JOQSGGHzT!LOU!YMTHTKSGU@!RLMU!ZMO!LOU!QJKUOU@!LOU!HJJHGNOYOGTU!RLMU!

ZMO! LOU! PKQbSTSYKOU@! LOU! RHU! PO! QtTWU! OT! GSG! LOU! H^UOGQOU/! 7SKG! P<[TJO! RSJTOMUOU! POU!

NJHGPU!XLM_!TSMJKUTKZMOU!QLHUUKZMOU@!QOU!RJHTKZMOU!YKGSJKTHKJOU!USGT!RSMJTHGT!RSJTOMUOU!

PO! UOGU@! PO! IHLOMJU@! PO! GSMIOLLOU! KGTOGTKSGGHLKTWU! ZMO! UOMLO! MGO! HRRJSQbO!

YMLTKPKUQKRLKGHKJO! OT! UQHLHKJO! ROMT! UHKUKJ/! 2G! JOTJSMIO! L\! LO! QSGUTHT! XHKT! HM! UOKG! PM!

RJOYKOJ! QbHRKTJO! QSGQOJGHGT! L<S^UOJIHTKSG! PM! JHRRSJT! OGTJO! USQKWTW! OT! YS^KLKTW/!

2^UOJIHTKSG@! ZMK! LSKG! PO! RSMISKJ! UO! QSGTOGTHKT! P<MGO! HRRJSQbO! RHJ! LOU! QbKXXJOU! OT! LOU!

XLM_@! G<H! JWOLLOYOGT! UH! ROJTKGOGQO!ZMO! LSJUZM<OLLO! ROJYOT!PO!ROGUOJ! LH! QSYRLO_KTW! PM!

RbWGSY]GO/!)HJQO!ZMO! LO! TSMJKUYO!OT!RLMU!RHJTKQMLK]JOYOGT! LOU!RJHTKZMOU! JWQJWHTKIOU!

USGT! bKUTSJKZMOYOGT! gOT! XSGPHYOGTHLOYOGT!ji! POU! RJHTKZMOU! OG! gSM! PMi!YSMIOYOGT@!

L<S^UOJIHTKSG!PM!JHRRSJT!USQKWTW:YS^KLKTW!OT!QOLMK!USQKWTW:TSMJKUYO!UO!JOfSKNGOGT!UMJ!MG!

PSM^LO! OGfOM!bOMJKUTKZMO!8! XHKJO! WISLMOJ! LOU! QHPJOU!YSPOJGOU!P<HGHLVUO! OT!YSGTJOJ! LO!

PWGSYKGHTOMJ! QSYYMG! POU! RJHTKZMOU! HMfSMJP<bMK! LKUK^LOU! OG! QJOM_! gOG! TOJYOU! PO!

JHRRSJT!HM!TOYRU@!\! L<OURHQO!OT! L<(MTJOi/!0HKU!QOT!S^fOQTKX!GO!RSMJJH![TJO!HTTOKGT!ZM<OG!

JOQSGGHKUUHGT! PO! L<KGTWJ[T! P<MGO! NWSNJHRbKO! PO! LH! RSUT:YSPOJGKTW! OT! QOLLO! P<MGO!

HRRJSQbO! RHJ! LO! RSUT:TSMJKUYO! ISKJO! LO! TJHGU:TSMJKUYO/! (MTJOYOGT! PKT! RHJ! LO!

PWRHUUOYOGT! P<MGO! LOQTMJO! YSGSLKTbKZMO! ^HUWO! UMJ! *<,*'?/# 4/# *%# &'()*)+,! OT! LH!

62,5/20%+)'3# 41# &]+>/# +'12)5+)71//! 0HKU! ZMO! GSMU! HRRSJTO! MGO! TOLLO! NJKLLO! PO! LOQTMJO!

LSJUZM<SG! L<HRRLKZMO! \! MGO! YS^KLKTW! JWQJWHTKIO! ZM<OUT! L<KTKGWJHGQO! RWPOUTJO! HM! LSGN!

QSMJU!j! !



! "AC!

%J+,&("#!^."C?;7<!GH89=C>;86?8!87!D>>D6N8:867<!G8<!=>D7;EFD67<!

=CG8<7>8<!DF!B56N!?5F><!I!BH898:=B8!G8<![;D!+B=;6;<78<!
!
!
!
1. Lieux communs de l’itinérance pédestre et présentation des itinéraires 

choisis  

 
3SMU! HISGU! IM! LOU! LKYKTOU! P<MGO! HRRJSQbO! PKQbSTSYKZMO! RSMJ! ROGUOJ! L<KTKGWJHGQO!

JWQJWHTKIO@! L<HYWGHNOYOGT! PO! LH! YSGTHNGO! OT! RLMU! LHJNOYOGT! QOJTHKGOU! RJHTKZMOU!

JWQJWHTKIOU! QSGTOYRSJHKGOU/! 7OU! O_OYRLOU! MTKLKUWU! fMUZM<\! YHKGTOGHGT! SGT! YKU! OG!

O_OJNMO! POU! HJJHGNOYOGTU! OGTJO! )+)3,2%)2/G/22%3./-# 5,4/3+%)2/G3'&%4/-# 2,5/%1G

+/22)+')2/-# +'12)5+/G>%()+%3+@! 42)C+/2G(%.c6%.c/2-# ).)G%)**/125-# 0)5)+/12G0)5)+,-# *')5)2G

71'+)4)/3"! &SYYOGT! QO! QSGUTHT! UO! PWQLKGO:T:KL! RSMJ! L<KTKGWJHGQO! RWPOUTJOj! &OU!

HJJHGNOYOGTU! USGT:KLU! JORJKU! RSMJ! LH! RJSYSTKSG! PO! RJOUTHTKSGU! TSMJKUTKZMOU!

gYHJQbHGPOUi!j! 5SGT:KLU! ROJQORTK^LOU! PHGU! LOU! JWQKTU! P<O_RWJKOGQOU! PO! RJHTKZMHGTU!

UKTMWOU!bSJU!PM!QbHYR!YHJQbHGP!j!

!

1.1. R+)1*7%1(,#6*/,&+7,#,+#/)&('27&#/,&#U'27&-'6*7%+,27&#E#/)(4'+'8),&#,+#D.)&&,8,1+# 

!"!"!"#I/=5%5*5(%#-57A(*(358+&#-&#0.5*5%/,2%7&#'/-&)*,&#<#O'2,*5,9#2500&+,)9#&%#%(32-&O#

(IOQ!MGO!NJKLLO!PO!LOQTMJO!PKQbSTSYKZMO@! L<KTKGWJHGQO!RWPOUTJO@!ZMK!QSGUKUTO!\!YHJQbOJ!

ROGPHGT!RLMUKOMJU!fSMJU@!RLMUKOMJU!UOYHKGOU!SM!RLMUKOMJU!YSKU@!RSMJJHKT![TJO!ZMHLKXKWO!

RHJ! LO! TJKRTVZMO!V%2+)2-#L)**/125-#A3#3'&%4/# ! g6-,+'-72+@!+277*5@!"A.Ai/!)(,+*,!OG!

SRRSUKTKSG!\!,-5+-,@!YHKU!HMUUK!OG!SRRSUKTKSG!HM_!RJHTKZMOU!JWQJWHTKIOU!\!LH! fSMJGWO!

OTwSM!\!RJS_KYKTW/!*L!U<HNKJHKT!PHGU!QO!QHU@!P<MG!)HJTKJ!HIOQ!MG!NJHGP!)@!P<MG!RHJTKJ!RSMJ!

QbHGNOJ!PO!IKO@!QbHGNOJ!UH!IKO/!(MTJOYOGT!PKT@!MG!)(,+*,!ZMK!ROJYOTTJHKT!P<HGHLVUOJ!LO!

JHRRSJT! HM! TOYRU@! LO! JHRRSJT! \! USK/!2M!OGQSJO@! MG!)(,+*,!HIOQ!MG!HIHGT! OT!MG!HRJ]U!

L<HQQSYRLKUUOYOGT! PO! QO! JKTO! KGKTKHTKZMO! ZMO! UOJHKT! MGO! KTKGWJHGQO! RWPOUTJO! HM! LSGN!

QSMJU/!

!
(*77-1,5!OG!SRRSUKTKSG!\!*&*!QHJ!L<KTKGWJHGQO!RWPOUTJO!HM!LSGN!QSMJU!UOJHKT!MGO!JMRTMJO!

HIOQ! LO! ZMSTKPKOG! XHYKLKOJ/! 4HGU! QOTTO! LSNKZMO@! Q<OUT! L<HLTWJKTW! ZMK! OUT! JOQbOJQbWO@! LOU!

JOR]JOU!OT! LH! JSMTKGO!H^bSJJWUwJOfOTWUwXMKU/!7O!QSGXSJT!OUT! JOLWNMW!HM!GSG:GWQOUUHKJO/!

7O!^MT!OUT!PO!PWIOLSRROJ!PO!GSMIOLLOU!HRTKTMPOU!PHGU!MG!OGIKJSGGOYOGT!ZMK! TJHGQbO!

HIOQ!MG!eUkOOT:bSYOe/!

-3!320(4-!QSGTJHKJOYOGT!HM!5-4-3+(*,-!ZMO!LO!QKTSVOG!SQQKPOGTHL!YSPOJGO!OUT!HM!



! ".A!

ZMSTKPKOG/!-TJO!GSYHPO!RSMJ![TJO!LK^JO@!HMTSGSYO/!7<KTKGWJHGQO!RWPOUTJO!HM!LSGN!QSMJU!

OUT!IMO!PHGU!QO!QHU!QSYYO!LO!YSVOG!PO!PKUUKROJ!`!LO!TJSR~RLOKG!WGOJNWTKZMO/!g�i!c&HJd!

LOU!GSYHPOU! QSYYO! LOU!k%34/2/25@! IKIOGT!PHGU!MG!RHJXHKT! HRHKUOYOGT! KGTWJKOMJ/!3SG!

RHU! ZMO! LH! GHTMJO! PWUWLOQTJKUO! LOMJ! YSOLLO@! YHKU! RHJQO! ZM<MG! ^OL! MUHNO! PM! YSGPO!

ROJYOT! PO! PWROGUOJ! HIOQ! fMUTO! YOUMJO! LO! TJSR:RLOKG! IKTHL! UMJ! LO! UH^LO! POU! RKUTOU/!a!

g+-5523@!"AAFi!

!
(XKG! PO! UHISKJ! UK! QOTTO! HRRJSQbO! PKQbSTSYKZMO! OUT! RJWUOGTO! PHGU! LOU! RJOUTHTKSGU!

YHJQbHGPOU! P<KTKGWJHGQO! RWPOUTJO@! GSMU! HISGU! RHUUW! HM! QJK^LO! PM! TJKRTVZMO! V%2+)2-#

L)**/125-#A3#3'&%4/!..!UKTOU!PO!+SMJ:2RWJHTOMJU!gQX/!;KNMJO!"Ai/!3SMU!HISGU!QSGUKPWJW!\!

L<KYHNO! PM! ISQH^MLHKJO! MTKLKUW! OG!YHJyOTKGN@! ZMO! LOU! UKTOU! *GTOJGOT! QSGUTKTMOGT! MGO! `!

OGTJWO!a!PHGU! LO!RJSPMKT/!7OU! TO_TOU!MTKLKUWU!RHJ! LOU! TSMJ:SRWJHTOMJU!USGT!PSGQ!ROGUWU!

QSYYO!POU!`!HQQJSQbOU!a!RSMJ!LOU!QLKOGTU!RSTOGTKOLU!OT!GSMU!OUTKYSGU!ZM<KLU!U<HRRMKOGT!

UMJ!MG!UOGU!QSYYMG!RHJTHNW/!

!

!

!

!

!

 

 

 

 

 
 

8NeILR):Z)A)2NJKRJ)SRJ)JNKRJ)SR)'OIL@,VULMKRILJ)YOPJIHKUJ)>D"!'G"2,'7):Z;:?)

!
)SMJ! QbHQMG! PO! QOU! UKTOU@! GSMU! HISGU! UWLOQTKSGGW! LOU! O_TJHKTU! PO! PKUQSMJU! Sv! WTHKT!

RJWUOGTO!MGO!IKUKSG!PKQbSTSYKZMO/!3SMU!HISGU!UWRHJW!QO!ZMK!WTHKT!PO!L<SJPJO!PM!6%2+)2-#!

PO!L)**/125#OT!PM!/3#^'&%4/"#7<OGUOY^LO!POU! QKTHTKSGU!H!WTW! JONJSMRW!PHGU!MG! XKQbKOJ!

-_QOL! HXKG! P<SXXJKJ! MGO! IKUKSG!P<OGUOY^LO!POU!PKUQSMJU!RSJTWU! RHJ! LOU! TSMJ:SRWJHTOMJU!

UMJ! L<KTKGWJHGQO! HM! LSGN! QSMJU/! 7O! TH^LOHM! ..! RJWUOGTO! LOU! QKTHTKSGU! JOTOGMOU! RLMU!

WLSZMOGTOU/!+SMU! LOU! UKTOU!RJWQWPOYYOGT! QKTWU!G<HRRHJHKUUOGT!RHU!PHGU! QO! TH^LOHM@! LO!

PKUQSMJU! PO! QOJTHKGU! P<OGTJO! OM_! JOLOIHGT! PHIHGTHNO! POU! NLKUUOYOGTU! ZMK! UOJSGT!

WISZMWU!RHJ!LH!UMKTO/ 

./ kkk/TOJJOUSM^LKOOU/QSY!
"/ kkk/TOJPHI/QSY!
#/ kkk/ROPK^MU/SJN!
$/ kkk/GSYHPO:HIOGTMJO/QSY!
%/ kkk/NJHGPHGNLO/XJ!
E/ kkk/KTKGOJHGQO/Qb!
9/ kkk/THYOJH/XJ!
F/ kkk/QbHYKGH:ISVHNOU/QSY!
C/ kkk/HLLK^OJT:TJOyyKGN/QSY!
.A/ kkk/GSYHPO:HIOGTMJO/QSY!
../ kkk/QbHYKGH:ISVHNOU/QSY!
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MI)HOPe)YOILJ)>D"!'G"2,'7):Z;:? 
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/03%(3)4!;$)&7(45!6(!9(39%(4!

)&/G(4!6(!%(3)4!6&;()4&*74!(*!6(!
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'($3<!9$L4$.(4!6(!-0*)(!9%$-U*(5!
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;0L$.(4#/01
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&SYYO!UO!RJSRSUO!PO!LO!UVGTbWTKUOJ!LH!XKNMJO!".@!HM!)(,+*,!USGT!HUUSQKWU!LOU!GSTKSGU!

PO! Y16+12/# /+# 4,.'33/H)'3-! 4<%0/3+12/# /+# )3.'331# OT# 4/# 4,6%55/&/3+# /+# .>%**/3?//!

7<(*77-1,5! OUT! QSGUKPWJWO@! QSYYO! ZMOLZMO! QbSUO! PO! 62,5/20,# /+# %1+>/3+)71/-#

/H+2%'24)3%)2/# /+# 4<)5'*,# a.'16,# 41# +/&65# /+# 4%35# *</56%./`"# -T@! OGXKG@! LH# */3+/12-#

*<%5.,+)5&/-# *%# 5)&6*).)+,# /+# *<)3+2'56/.+)'3# USGT! LOU! IHLOMJU! HTTJK^MWOU! PO! L<KTKGWJHGQO!

RWPOUTJO!OG!320(4-/!-T!PHGU!QOTTO!LKNGWO@!L<KTKGWJHGQO!RWPOUTJO!HM!LSGN!QSMJU!RSMJJHKT!

[TJO! PWXKGKO! QSYYO! LO! XHKT)PO) 5/# .'16/2# 41# 71'+)4)/3# 6'12# 6%2+)2# /3# 3'&%4/# 0/25# 4/5#

>'2)P'35# *')3+%)35-# )3.'3315#/+# )3%../55)(*/5"#A+-#]#2/4,.'102)2# */5#0%*/125#/55/3+)/**/5-# *%#

3%+12/# '2)?)3/**/# /+p'1# 13/# .1*+12/# %1+>/3+)71/# /+# 5')G&F&/"# 2G! JOTJSMIO! LOU!

QHJHQTWJKUTKZMOU! P<MGO! RJHTKZMO! JWQJWHTKIO! YSPOJGO! ROGUOJ! OG! TOJYO! PO! JMRTMJO! \!

JHRRSJT!HM!TOYRU@!\!L<OURHQO!OT!HM_!IHLOMJU!PM!ZMSTKPKOG/)&OLH!UKNGKXKO:T:KL!RSMJ!HMTHGT!

ZMO!QO!UOQTOMJ!YHJQbHGP!POU!RJHTKZMOU!JWQJWHTKIOU!OUT!O_OYRT!POU!WISLMTKSGU!PWQJKTOU!

RJWQWPOYYOGT!j! 3<OUT:KL! RHU! RSUUK^LO! PO! QSGUTHTOJ! POU! HJJHGNOYOGTU! PHGU! LOMJ!

PKUQSMJU@!PHGU!LOU!IHLOMJU!ZM<KLU!HTTJK^MOGT!\!L<KTKGWJHGQO!RWPOUTJO!j!!

)

 
)8NeILR):;)A)2=NKNPULMPYR)VUSRJKLR)XIR)VML)HRJ)OVULMKRILJ)>D"!'G"2,'7):Z;:?)

!
!"!"6"#I&+?#105))&3&%*)#7(%)*2*/)#-2%)#0&#-5)7(+,)#-&)#](+,>('/,2*&+,)#

!
-G! RHJHLL]LO! HM! PKUQSMJU! PKQbSTSYKZMO! PHGU! LOU! PWYHJQbOU! QSYYOJQKHLOU! POU! +SMJ:

SRWJHTOMJU@!POM_!NLKUUOYOGTU!ROMIOGT![TJO!QSGUTHTWU!8!QOLMK!PM!5/#*%)55/2#6'2+/2#/+#QOLMK!

PM! &/3/2"# 4HGU! LO! RJOYKOJ! NLKUUOYOGT@! QO! G<OUT! GK! LH! 216+12/@! GK! L<%5.,+)5&/! GK! LO!

4,6%55/&/3+! ZMK! OUT! YKU! OG! HIHGT! YHKU! PHIHGTHNO! LO! RLHKUKJ@! LO! QSGXSJT@! LH! UWQMJKTW@!

L<HQQOUUK^KLKTW@! OTQ/! (KGUK@! MG! TSMJ:SRWJHTOMJ! YOT! OG! HIHGT! LO! XHKT! ZM<KL! G<V! HKT! RHU! PO!

^HNHNOU!\!RSJTOJ!8!

!"#$%&#'()*$+(,-%()./()*&%)0(,)

1*$%&-(/%,)

!"#$%&'$(%$)*%+,(-(.,(/'*0,1()*(2*'&)%,$(0'*1(031&1(,$($'43),(5,16(),6(

7'1%8'$6(9'%$+3%$6:(%$/'$$*6(,+(%$3//,66%;9,6<(=+:(>(1,)"/'*51%1(9,6(539,*16(

,66,$&,99,6:(93($3+*1,('1%?%$,99,(,+@'*(*$,(/*9+*1,(3*+7,$&2*,(,+(6'%A4B4,<(

!"#$%&'#()*$+,$$&)
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.&0%&'#()12+,$$#34,$)

120566#7#$%()895::#$;#)
!*<<=>.?)

*6,:2)

=3%'5,'@4$54'#)

-'26#'"2()!&%9#$AB&#)

=$)CDE!1=)

!6+2A67#()6470:4+4%2)

*$%',60#+A,$)

<#$%#&')
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`!#[*5#5'3+#+2%356'2+,5#4U>X+/*#/3#>X+/*#6%2#3'5#5')35"#l'15#&%2.>/P#%0/.#13#

6/+)+#5%.#=#4'5#4%35#*/71/*#0'15#&/++2/P#0'5#%CC%)2/5#6'12#*%#_'123,/"#h#1G!
HMTJO!HXXKJYO!ZM<KL!UMXXKT!PO!g#6%2+)2#%1H#4%+/5#4/#0'+2/#.>')H-#*U/562)+#*)(2/-#
/+# %0')2# +'1+# 0'+2/# +/&65# =# .'35%.2/2# 13)71/&/3+# %1# 6*%)5)2# 4/# 0'5#

0%.%3./5"#h##

7<KPWO! WTHGT! ZM<MGO! XSKU! g#512# 6*%./-# )*# 3/# 0'15# 2/5+/# 4'3.# 6*15# 71<=# 62'C)+/2# 4/# 0'5#

0%.%3./5#/+#=#2/5+/2#4%35#*/#('3#.>/&)3"#h#2G!JOTJSMIO!L\!L<KPWO!USMTOGMO!RHJ!&-,23!OT!

4162*5! PWIOLSRRWO! RJWQWPOYYOGT! Sv! LH! RJHTKZMO! TSMJKUTKZMO! QSYYOGQO! MGO! XSKU! \!

HJJKIOJ! \! POUTKGHTKSG/! -T@! LOU! O_TJHKTU! gQK:HRJ]Ui! YSGTJOGT! ZMO! QOT! O_OYRLO! UMJ! LOU!

^HNHNOU!ROMT![TJO!NWGWJHLKUW!\!L<OGUOY^LO!POU!WLWYOGTU!PM!UWfSMJ!KTKGWJHGT!8!LO!YSPO!PO!

PWRLHQOYOGT@!L<KTKGWJHKJOU@!LOU!bW^OJNOYOGT@!LOU!UKTOU!\!IKUKTOJ@!OTQ/!!

)
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! ".$!

&SGTJHKJOYOGT! \!sSJPUkSJTb! ZMK! GSG! UHGU! PKXXKQMLTW! H! XHKT! QSYRJOGPJO! LH! PKXXWJOGQO!

ZM<KL! V! H! OGTJO! LH! YHJQbO! OT! LH! RJSYOGHPO! g?,25@! "AACi@! KQK! LO! PKUQSMJU! LKUUO! LH!

`!PKYOGUKSG! PO! XOJYOTW! OT! P<OGPMJHGQO!a! OT! L<HUROQT! RHJXSKU! `!YSJGO@! JWRWTKTKIO@!

YSGSTSGO!a!PO!LH!YHJQbO/!-T@!`!!LO!QSGXSJT!g�i!OG!TSMTOU!QKJQSGUTHGQOU!a!gQX/!KLLMUTJHTKSG!

.9i!POIKOGT!LO!XOJ!PO!LHGQO!POU!PKUQSMJU!RSMJ!HTTKJOJ!LH!QLKOGT]LO/!&O!NLKUUOYOGT!UOY^LO!

OG!RHJTKO!JORJOGPJO!LOU!QHJHQTWJKUTKZMOU!P<MGO!XSJYO!QMLTMJOLLO!Sv!LOU!KGPKIKPMU!USGT!\!

LH!JOQbOJQbO!P<MGO!SXXJO!TSMJKUTKZMO!ROJYOTTHGT!P<OXXHQOJ!LH!LSNKUTKZMO@!LH!RJWRHJHTKSG!OT!

Sv!QOT!OXXHQOYOGT! UOJHKT!NHJHGT!PM!RLHKUKJ!OT!POU!HIHGTHNOU! KGPKIKPMOLU/! g&2,3-721)!

"AACi/!!

!

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

%HHIJKLMKNOP);3)A)1HNJJRTRPK)SI).(!$&,..(+!2#+)(+!>(OILYR)A)SOYITRPKMKNOP)VRLJOPPRHHR?)

!

7O! POM_K]YO! NLKUUOYOGT! ZMHGT! \! LMK! IH! RMKUOJ! PHGU! MG! PKUQSMJU! PO! L</H6*'2%+)'3@! PM!

2)571//!&SGTJHKJOYOGT!HM!RJOYKOJ@!SG!JOTJSMIO@!KQK@!LO!YVTbO!PO!LH!+/22%#)3.'?3)+%/!*L!GO!

U<HNKT!RLMU!PO!IOGPJO!MGO!RJOUTHTKSG!Sv! KL!UMXXKT!PO!5/# *%)55/2#6'2+/2#IOJU!MGO!HIOGTMJO!

UHGU! JKUZMO@! YHKU! PO! RJSRSUOJ! PO!&/3/2! UH! RJSRJO! HIOGTMJO! RLOKGO! PO! PKXXKQMLTWU! \!

UMJYSGTOJ/! &SYYO! L<KLLMUTJO! L<KYHNO! QK:HRJ]U@! Q<OUT! MGO! TOJYKGSLSNKO! LKWO! HM_!

O_RLSJHTOMJU! HM_! RJOYKOJU! HIOGTMJKOJU! g&72+@! "AA9i! ZMK! OUT! MTKLKUWO! PHGU! MGO!

RJOUTHTKSG! YHJQbHGPO/# (KGUK@! MG! TSMJ:SRWJHTOMJ! HXXKJYO! USMbHKTOJ# g#?%24/2# ./# .'16#

4U%0%3./#71)#y*/12z#0%1+#*/#5123'&#/30),#4/#r;/23)/2#4/5#b'>).%35r"#h#-T!KL!QSGUKP]JO!ZMO#

g#*/#3'&%4/#*)(2/#a8`#62,Ci2/#5/#5/20)2#4U13/#('155'*/#6*1+X+#71/#4/#51)02/#13#?1)4/"#h#



! ".%!

%HHIJKLMKNOP);F)A)1HNJJRTRPK)1('(+!.&!2+#2+(!&4(')5+(!SMPJ)IPR)VLRJKMKNOP)TMLYQMPSR))
>(OILYR)A)]]]*KRLLRJOI^HNRRJ*YOT?!

!

1GO! bV^JKPHTKSG! HRRHJHzT! KQK! OGTJO! MG! PKUQSMJU! YOTTHGT! OG! HIHGT! MGO! RJHTKZMO!

ZMHUKYOGT! `!TJHPKTKSGGOLLO!a! PO L<O_RLSJHTKSG@! PM! ISVHNO! HM! UOKG! MGO! RJOUTHTKSG!

YHJQbHGPO!ZMK!KYRLKZMO!MG!HQQSYRHNGOYOGT@!POU!UOJIKQOU/!&OTTO!bV^JKPHTKSG!JOGTJO!OG!

WQbS! HIOQ! MGO! HMTJO! RJOUTHTKSG! TSMJKUTKZMO@! QOLLO! RJSRSUWO! UMJ! kkk/GMKT:GHTMJO/XJ/!

)SMJTHGT!KUUM!P<MG!PSYHKGO!QSYRL]TOYOGT!PKXXWJOGT@!RMKUZM<KL!U<HNKT!KQK!PO!RJSRSUOJ!MG!

bW^OJNOYOGT!HM!YKLKOM!POU!QbHYRU!OGTSMJW!PO!

YSGTHNGO! PHGU! MGO! ^MLLO! TJHGURHJOGTO! gISKJ!

RbSTS! QK:QSGTJOi/! &OU! POM_! KLLMUTJHTKSGU!

YSGTJOGT! ZM<HQTMOLLOYOGT! KL! OUT! RSUUK^LO! PO!

RJSRSUOJ!MGO!RJOUTHTKSG!WLKTKUTO!SM!PO! LM_O!OG!

U<HRRMVHGT! UMJ! KYHNO! LKWO! HM! JMUTKZMO@! \!

L<HMTbOGTKZMO!OT!HM!TJHPKTKSGGOL/!!

)

%HHIJKLMKNOP);E)A)2R)HIdR)SR)HM)PMKILR7)H=RdRTVHR)SR)nPINK@
PMKILRn)>(OILYR)A)]]]*PINK@PMKILR*cL?)

-G! OXXOT@! QSGQOJGHGT! GMKT:GHTMJO/XJ@! `!RSMJ! MGO!GMKT! MGKZMO!YHNKZMO! \! POM_@! UOMLU! HM!

YKLKOM!POU!YSGTHNGOU!USMU! LOU!WTSKLOU!g�i!HIOQ!RSMJ!PWQSJ! LO!QSMQbOJ!PM!USLOKL!UMJ! LO!

0SGT:6LHGQ@! LO! ^JMKT!LSKGTHKG! PO! LH! IHLLWO!OT! ROMT:[TJO! OG! RJWUOGQO! cPOUd! |GOU!a@! LH!

RJOUTHTKSG!U<WL]IO!\!".A@AA!�!++&!RSMJ!POM_!ROJUSGGOU!OG!UHKUSG!P<WTW!OT!$FA@AA!�!++&!

OG! UHKUSG! P<bKIOJ/ 7O! RJOUTHTHKJO! ZMK! RJSRSUO! QOTTO! SXXJO@! RJWQKUO! ZMHGT! \! LMK! ZMO! UH!

RbKLSUSRbKO! OUT!PO!RJSRSUOJ! `!4/5# 0']%?/5# .'1515#&%)3!a/! )HJYK! QOU! ISVHNOU@! SG!ROMT!



! ".E!

TJSMIOJ! QOM_! `!UHGU! JOQSGGHKUUHGQO! RJWHLH^LO@! MGO! PWQSMIOJTO! g�i! PHGU! LO! RLMU! RMJ!

OURJKT!P<HIOGTMJO@!O_KNOHGT!OG!TOJYO!P<OGNHNOYOGT!a/!(LSJU!ZMO!QOTTO!RJHTKZMO!gPO!GSG!

JOQSGGHKUUHGQO!RJWHLH^LOi!UO!XHKUHKT!gOT!UO!XHKT!OGQSJOi!LH!RLMRHJT!PM!TOYRU!PO!YHGK]JO!

PKUQJ]TO@! KQK! LH! GSMIOHMTW! UO! TJSMIO! PHGU! UH! YKUO! OG! HIHGT! QSYYO! IHLOMJ! HfSMTWO@!

QSYYO!YHJZMO!PO!XH^JKZMO!ZMK!KYRLKZMO!PO!QO!XHKT!MG!UMJQS�T!gLO!UWfSMJ!PO!.E!fSMJU!PM!

7HQ!)SkOL!HM_!-THTU:1GKU!U<WL]IO!\!#ACA!�i/!!

!
)SMJ!HLLOJ!RLMU!OG!HIHGT!PHGU!LO!RSUKTKSGGOYOGT!POU!RJOUTHTHKJOU@!MGO!POM_K]YO!WTHRO!

RSMJJHKT! QSGUKUTOJ! \!PWRHUUOJ! LO!PKUQSMJU! OT! HGHLVUOJ! LOU!RJSPMKTU!ZM<KLU! RJSRSUOGT! OT!

LOMJ!WISLMTKSG/!(MTJOYOGT!PKT@!ISKJ!UK!LO!PKUQSMJU!OUT!UMKIK!P<HQTOU!SM!GSG!OT!ZM<OLLOU!USGT!

PHGU! QO! QHU! LOU!YSPKXKQHTKSGU! OXXOQTMWOU! PHGU! LH! QSYRSUKTKSG! POU! RJSPMKTU! RJSRSUWU/!

4HGU!GSTJO!QHU@!LO!^MT!G<OUT!RHU!PO!YOUMJOJ!LH!GSMIOHMTW!POU!SXXJOU!YHKU!eUKYRLOYOGTe!

P<KPOGTKXKOJ!ZMOLLOU!IHLOMJU!USGT!YKUOU!OG!HIHGT!PHGU!LOU!PKUQSMJU!POU!RJOUTHTHKJOU/!(M!

XKGHL@!QO!USGT!PSGQ!POM_!NLKUUOYOGTU!ZMO!GSMU!JOTOGSGU@!QOLMK!PM!5/#*%)55/2#6'2+/2!ZMO!OT!

QOLMK!PM!&/3/2#4%35#13/#62/5+%+)'3#&%2.>%34/"!4O!YHGK]JO! JOLHTKIOYOGT! URWQMLHTKIO@!

SG! ROMT! RJSRSUOJ! LO! RHJHLL]LO! OGTJO! QOU! NLKUUOYOGTU! OT! LOU! WISLMTKSGU! NWGWJHLOU! POU!

RJHTKZMOU! TSMJKUTKZMOU! PWIOLSRRWOU! RJWQWPOYYOGT/! (KGUK! \! TKTJO! P<OUUHK@! SG! ROMT!

UMNNWJOJ! ZMO! LO! *%)55/2# 6'2+/2# U<HRRHJOGTO! \! L<WISLMTKSG! bVROJYSPOJGO! PM! TSMJKUYO!

HLSJU!ZMO!QOLMK!PM!&/3/2#13/#%0/3+12/#RSMJJHKT!U<HUUKYKLOJ!\!MGO! TOGPHGQO!RSUT!ISKJO!

TJHGUYSPOJGO/!

!
!!

!"C"##$A,>,86.,#/,#.%#V)%#B.6)1%#,+#.,&#O4,8)1&#/,&#(7W+,&#/2#L%()=)I2,?#('88,#6')1+#/,#

('86%7%)&'1# #

!
4M!TJKRTVZMO!6%2+)2-#%)**/125-#/3#3'&%4/-#HM!NLKUUOYOGT!5/#*%)55/2#6'2+/2!OG!RHUUHGT!RHJ!

QOLMK!PO!&/3/2#5%#62'62/#%0/3+12/@!GSMU!HISGU!PWUSJYHKU!OG!T[TO!MG!RHGOL!PO!IHLOMJU!

HTTJK^MWOU!HMfSMJP<bMK!\!L<KTKGWJHGQO!RWPOUTJO!PHGU!LO!QHPJO!PO!RJOUTHTKSGU!YHJQbHGPOU/!

(IHGT!PO!ISKJ!QO!ZM<KL! UO!RHUUO!PM!QtTW!POU!RJHTKZMHGTU!bSJU!RJOUTHTKSGU!YHJQbHGPOU@!

GSMU!PWQJKJSGU! LOU!POM_! KTKGWJHKJOU!UMRRSJT!POU!O_RWJKOGQOU!PSGT!GSMU!WTMPKOJSGU! LOU!

JWQKTU/!3STJO!POUQJKRTKSG!PO!QOU!POM_!KTKGWJHKJOU!ZMO!USGT!LH!=KH!(LRKGH!OT! LOU!&bOYKGU!

POU!QJ[TOU!PM!)HQKXKZMO!U<HTTHQbOJH!\!YSGTJOJ!OG!ZMSK!U<KL!U<HNKT!P<KTKGWJHKJOU!KPOGTKXKWU@!

^HLKUWU!OT!JWROJTSJKWU/!



! ".9!

!"6"!"##^,/)&%*2*5(%#-&#02#\52#_0'5%29#'0+)#8+.+%#5*5%/,25,&9#+%#',(-+5*#(+#+%#,/)&2+#<#+%#

',(E&*#AN4,5-&#C#

!
7H!=KH!(LRKGH!ROMT![TJO!QSGUKPWJWO!QSYYO!MG!KTKGWJHKJO!PO!JHGPSGGWO!ZMK!JOLKO!LOU!bMKT!

RHVU! PO! L<HJQ! HLRKG! gQX/! (GGO_O! "i@! YHKU! RHU! UOMLOYOGT///! &OT! KTKGWJHKJO! JWUMLTO! P<MGO!

KGKTKHTKIO!HYSJQWO! KGUTKTMTKSGGOLLOYOGT!RHJ! L<HUUSQKHTKSG!?JHGPO!+JHIOJUWO!POU!(LROU/!

-G! OXXOT@! Q<OUT! OG! "AAA! ZMO! LH! =KH!(LRKGH! JORJOGP! LO! QSGQORT! KYHNKGW! OG! .C9.! RHJ! )/!

7HYSMJ! PO! 62'&'10')2# *%# 2%34'33,/# /+# *<%.+)0)+,# +'12)5+)71/-# /+# *1++/2# %)35)# .'3+2/# *%#

4,5/2+)C).%+)'3#4/# *%#&'3+%?3/-#RSMJ! L<WTOGPJO!\!WQbOLLO!PO! L<HJQ!HLRKG/!7O!QSGUTHT!P<MG!

PWIOLSRROYOGT! 2/5+2/)3+# \! LH! ;JHGQO! H! WTW! JWHLKUW! OG! .CCF! RHJ! 3/! 7O^OL! HLSJU! IKQO:

RJWUKPOGT! PM! QSYKTW! ROJYHGOGT! PO! LH! &SGIOGTKSG! (LRKGO! OT! YOY^JO! PM! QSGUOKL!

P<HPYKGKUTJHTKSG! PO! LH! ?+(/! &O! QSGUTHT! H! ROJYKU! P<KYRMLUOJ! MGO! WTMPO! PO! XHKUH^KLKTW!

RSJTWO! RHJ! LH! ?+(! PO! .CCF:.CCC! RSMJ! MGO! RJSRSUKTKSG! KGKTKHLO! P<KTKGWJHKJOU! OT! PO!

RHJTOGHKJOU/!&OT!KTKGWJHKJO!MTKLKUO!LOU!UOGTKOJU!OT!bW^OJNOYOGTU!O_KUTHGTU!RSMJ!SJNHGKUOJ!

MG!JWUOHM!HQQOUUK^LO!HM!RLMU!NJHGP!GSY^JO!PO!RJHTKZMHGTU"#7O!QbSK_!PO!L<KTKGWJHKJO#IKUO!

TSMT!RHJTKQMLK]JOYOGT!\! LH!YKUO!OG!IHLOMJ!GHTMJOLLO!OT! QMLTMJOLLO!POU! TOJJKTSKJOU!RHJ! LO!

eXKL! JSMNOe! ZMO! JORJWUOGTO! L<KTKGWJHKJO/! -G! U<HRRMVHGT! GSTHYYOGT! UMJ! 6-,+'-72+!

g"AAEi@! TJSKU! RbHUOU! PKUTKGQTOU! PO! LH! QSGUTJMQTKSG! PO! QO! RJSfOT! bV^JKPO! ROMIOGT! [TJO!

RJSRSUWOU/!

!

6'(!2+(1,C+(!2:&.(!-(!%#'.)+5%),#'!-(!$0,),'3+&,+(!>]^^_=]^^`?!

4MJHGT!QOTTO!RWJKSPO!gRJOYK]JO!RbHUO!PO!XKGHGQOYOGT!KGTOJJONi@!^KOG!ZMO!L<KTKGWJHKJO!HKT!

WTW!OGIKUHNW!P]U!LO!PWRHJT!QSYYO!MG!SMTKL!PO!PWIOLSRROYOGT!TSMJKUTKZMO!OG!WIKTHGT!LOU!

{SGOU! PHGU! LOUZMOLLOU! LO! GKIOHM! PO! XJWZMOGTHTKSG! POIKOGT! QSGTJO:RJSPMQTKX@! LO! RJSfOT!

U<OUT!QHGTSGGW!\!MG!GKIOHM!JOLHTKIOYOGT!KGUTKTMTKSGGOL/!-G!OXXOT@! L<OUUOGTKOL!POU!HQTKSGU!

YOGWOU!8!QJWHTKSG!PO!L<KTKGWJHKJO@!P<MG!UKTO!*GTOJGOT@!P<MGO!^HUO!PO!PSGGWOU!OT!P<MG!NMKPO!

ZMHLKTW@! G<SGT! RHU! KGPMKT! MGO! KYRLKQHTKSG! PKJOQTO! POU! HQTOMJU! LSQHM_/! 5K! QOU! POJGKOJU!

WTHKOGT!OG!RHJTKO!LOU!QK^LOU!POU!HQTKSGU!YOGWOU@!ROM!PO!RLHQO!LOMJ!WTHKT!HQQSJPWO!PHGU!LH!

PWXKGKTKSG!KGKTKHLO!PM!RJSfOT/!4HGU!QOTTO!RJOYK]JO!RbHUO@!LO!GKIOHM!LSQHL!OUT!IM!QSYYO!LO!

GKIOHM! ZMK! PSKT! ^WGWXKQKOJ! PM! RJSfOT! OT! GSG! QSYYO! QOLMK! ZMK! PSKT! L<KGKTKOJ/! (! TKTJO!

P<O_OYRLO@!L<KTKGWJHKJO!H!WTW!^HLKUW!RHJ!LOU!UTJMQTMJOU!LSQHLOU!JOURSGUH^LOU!POU!RSJTKSGU!

PO! UOGTKOJU! QSGQOJGWOU! RHJ! QOLMK:QK/! -G! ;JHGQO@! QO! USGT! ^KOG! USMIOGT! LOU! &SYKTWU!

4WRHJTOYOGTHM_!PO!LH!,HGPSGGWO!)WPOUTJO!SM!LOU!QSYYMGHMTWU!PO!QSYYMGOU!ZMK!SGT!

WTW!OG!QbHJNO!PO!QOTTO!HQTKSG/!

!



! ".F!

6'(!.(%#'-(!2:&.(!-05),$,.&),#'!-(!$0#5),$!,),'3+&,+(!>]^^a=]^^b?!

4MJHGT! QOTTO! RWJKSPO@! LO! RJSfOT! UO! TJSMIO! PHGU! MGO! RbHUO! QbHJGK]JO! THGT! UMJ! LO! RLHG!

KGUTKTMTKSGGOL!ZMO! TOJJKTSJKHL/!-G!OXXOT@! QOTTO!RbHUO! QSJJOURSGP!\!MG!GSMIOHM!ISLOT!PM!

XKGHGQOYOGT! OMJSRWOG! g[3+/22/?i@! ZMK!YOT! LO! RJSfOT! XHQO! \! PO! GSMIOHM_! S^fOQTKXU/! -G!

OXXOT@! LOU! RHJTOGHKJOU! UO! USGT! XK_W! QSYYO! S^fOQTKX! PO! USJTKJ! PO! LH! `!XH^JKQHTKSG! P<MG!

KTKGWJHKJO!a!RSMJ!HQQSYRHNGOJ!LOU!PVGHYKZMOU!TOJJKTSJKHLOU!ZMK!ROMIOGT![TJO!KPOGTKXKWOU!

OT!YS^KLKUWOU!UMJ!OT!HMTSMJ!PO!QOLMK:QK/! *L!U<HNKT@!P<MGO!RHJT!P<KPOGTKXKOJ!OT!PO!YOTTJO!OG!

JWUOHM!POU!RJSfOTU!UMJ!POU!KGKTKHTKIOU!LSQHLOU!gTOJJKTSKJOU!SM!RJSfOTU!RKLSTOU!GSTHYYOGTi!

OT!P<HMTJO!RHJT!PO!RJSQWPOJ!\!MGO!YKUO!OG!IHLOMJ!RHTJKYSGKHLO!POU!TOJJKTSKJOU!QSGQOJGWU!

RHJ!LH!=KH!(LRKGH!OT!RHJ!LH!ZMHLKTW!PO!USG!'CC2//!!!

!
!

6'(!)+#,.,C1(!2:&.(!-(!23+('',.&),#'!A!>7(25,.!]^^c?!

(! QO! UTHPO! OT! PORMKU! RLMUKOMJU! HGGWOU! YHKGTOGHGT@! LH! =KH! (LRKGH! OG! THGT! ZMO! RJSfOT!

bV^JKPO! KYRLKZMO! MGO! YMLTKTMPO! P<HQTOMJU! \! PKXXWJOGTU! GKIOHM_! PO! JOURSGUH^KLKTWU@!

KGPMKUHGT!PKXXWJOGTOU! LSNKZMOU!PO! XSGQTKSGGOYOGT/!+JSKU! HQTOMJU! SM! NJSMROU!P<HQTOMJU!

ROMIOGT! [TJO! KPOGTKXKWU! QSYYO! LO! 3']%1# ./3+2%*# PO! LH! =KH! (LRKGH!8! LO! &SYKTW!

*GTOJGHTKSGHL! PO! )KLSTHNO! g&*)i@! LOU! UOQJWTHJKHTU! GHTKSGHM_! OT! LO! UOQJWTHJKHT!

KGTOJGHTKSGHL/! (M! UOKG! Y[YO! PO! QO! GSVHM! QOGTJHL@! KL! O_KUTO! MG! YK_HNO! OGTJO! %.+/125#

)35+)+1+)'33/*5-# 5'.)%1H!/+# ,.'3'&)71/5/! -G! OXXOT@! LO! QSYKTW! PO! RKLSTHNO! QSYRSUW!PO! #A!

YOY^JOU!SXXKQKOLU!JONJSMRO!\!LH!XSKU!POU!HUUSQKHTKSGU!P<MUHNOJU@!POU!KGUTKTMTKSGU!OT!POU!

RJSXOUUKSGGOLU!PM!TSMJKUYO!r! LOU!UOQJWTHJKHTU!GHTKSGHM_!USGT@!USKT!POU!HUUSQKHTKSGU!gSM!

XWPWJHTKSGUi! P<MUHNOJU@! USKT! POU! HQTOMJU! RM^LKQU! SM! RHJHRM^LKQU! gYKGKUT]JO@! JWNKSGU@!

HUUSQKHTKSGU@!�i/!7H!?JHGPO!+JHIOJUWO!POU!(LROU@!QbOX!PO!XKLO!KGTOJGHTKSGHL!PM!RJSfOT@!OUT!

OLLO:Y[YO!QSGUKPWJWO!QSYYO!MGO!UTJMQTMJO!RHJHRM^LKZMO/!

!
7OU!HQTOMJU!RJSXOUUKSGGOLU!PM!TSMJKUYO!OT!POU!LSKUKJU!URSJTKXU!PO!GHTMJO!OT!PO!YSGTHNGO!

UOY^LOGT!RHJTKQMLK]JOYOGT!UWPMKTU!RHJ!LO!RJSPMKT!ZMO!JORJWUOGTO!LH!=KH!(LRKGH/!&OLLO:QK!

QSGUTKTMO!HLSJU!MGO!HYWGKTW!KYRSJTHGTO!IOGHGT!HRRMVOJ!LH!QSGUTKTMTKSG!PO!LOMJU!SXXJOU!

PO!LH!Y[YO!YHGK]JO!ZM<MG!LH^OL/!&O!RJSPMKT!UOJHKT!HLSJU!MG!HLK^K@!RMKUZMO!L<KTKGWJHKJO!GO!

UOJHKT! KGTWNJW! ZM<OG! TOYRU! ZMO! YHTK]JO! RJOYK]JO! OT! UMRRSJT! PO! LH! RJHTKZMO@! UHGU!

IHLSJKUHTKSG!GK!QSGUTJMQTKSG!USQKHLO/!)SMJ!LOU!HUUSQKHTKSGU!SM!LOU!XWPWJHTKSGU!P<MUHNOJU!

gHQTOMJU!RHJHRM^LKQU!SM!>](2)4/5i!HNKUUHGT!PKJOQTOYOGT!HMTSMJ!PO!LH!=KH!(LRKGH@!QOLLO:QK!

QSGUTKTMO! MG! SMTKL! PO! PWIOLSRROYOGT! \! MTKLKUOJ! UOLSG! LOU! RJWJSNHTKIOU! POU! UTJMQTMJOU!



! ".C!

S^UOJIWOU/!7OU!XWPWJHTKSGU!PO!JHGPSGGWOU!V!ISKOGT!RHJ!O_OYRLO!MG!YSVOG!P<HYWLKSJOJ!

LH!LKUK^KLKTW!POU!KTKGWJHKJOU!RWPOUTJOU!HLRKGU@!UHGU!RSMJ!HMTHGT!V!HRRLKZMOJ!LOU!RJKGQKROU!

P<MG! PWIOLSRROYOGT! TOJJKTSJKHL! PMJH^LO! HM! UOKG! PMZMOL! LH! JHGPSGGWO! HMJHKT! MG! JtLO!

UTJMQTMJHGT!OUUOGTKOL/!(KGUK@!SMTKLU!OT!RJWJSNHTKIOU!RJSRJOU!POU!HUUSQKHTKSGU!UOY^LOGT!UO!

JWRSGPJO! LSQHLOYOGT!HMTSMJ!PO! LH!=KH!(LRKGH/!-GXKG@! LOU! QSLLOQTKIKTWU!V!ISKOGT@! OLLOU@! LO!

YSVOG!PO!XSGPOJ!POU!RJSQOUUMU!PO!PWIOLSRROYOGT!TOJJKTSJKHL!PSGT!LO!TOJJKTSKJO!Y[YO!

RJOGPJHKT! LH! XSJYO! PO! QO! RJSfOT/! &OROGPHGT@! LO! UTHTMT! PO! =KH! (LRKGH! HM! UOKG! POU!

QSLLOQTKIKTWU!GO!UO!LKYKTO!RHU!\!QOLMK!PM!UOML!RJSfOT!TOJJKTSJKHLKUW!YHKU!KL!ROMT!HMUUK![TJO!

QOLMK!P<MG!RJSPMKT!SM!P<MG!SMTKL/!-G!OXXOT@!QOU!UTJMQTMJOU!PKTOU!PO!PWIOLSRROYOGT! LSQHL!

IHLSJKUOGT!L<KTKGWJHKJO!QSYYO!MGO!JOUUSMJQO@!OGTOGPMO!HLSJU!\!LH!XSKU!RSMJ!LO!TOJJKTSKJO!

OT! RSMJ! L<KGUTKTMTKSG! OG! ZMOUTKSG/! 7H! ?+(! U<KGUQJKT! PHGU! QO! QHPJO! OG! eIOGPHGTe! LH! =KH!

(LRKGH!TSMT!HMTHGT!ZM<OG!TJHIHKLLHGT!XSJTOYOGT!\!L<HPbWUKSG!POU!QSLLOQTKIKTWU!TOJJKTSJKHLOU!

TJHIOJUWOU!HM!RJSfOT!P<MG!PWIOLSRROYOGT!TOJJKTSJKHL!^HUW!UMJ!QOT!KTKGWJHKJO/!!

!
4ORMKU!LH!XKG!PM!XKGHGQOYOGT!OMJSRWOG![3+/22/?!gOG!"AAFi@!POM_!IKUKSGU!PO!=KH!(LRKGH!

UO!QSGXJSGTOGT!UMJ!L<HIOGKJ!\!PSGGOJ!\!QO!RJSfOT/!&OJTHKGU!OUTKYOGT!ZMO!LO!RJSfOT!H!P<SJOU!

OT! PWf\! JOYRLK! UOU! S^fOQTKXU@! L<KTKGWJHKJO! WTHGT! ^HLKUW@! JWROJTSJKW@! TSRSNJHRbKW/!4<HMTJOU!

USMbHKTOGT!ZM<KL!PWRHUUO!USG!UTHTMT!KGKTKHL!OGTJO!62'41)+!OT!62'_/+/!0HKU!LOU!RHJTKUHGU!PO!

QOTTO!IKUKSG!PSKIOGT!XHKJO!XHQO!\!POM_!XJOKGU!RJKGQKRHM_!gJWUMLTHTU!PO!L<WIHLMHTKSG!"AA%!

PO!=KH!(LRKGHi/!&OLMK!PM!6%2%4'H/!=KH!(LRKGH!Sv!RSMJ!XSGQTKSGGOJ@!QO!RJSfOT!bV^JKPO!PSKT!

UO! JORSUOJ! UMJ! MG! JWUOHM! P<HQTOMJU/! )HJHPS_HLOYOGT@! LOU! HQTOMJU! PHGU! LOMJ! PKIOJUKTW!

HTTOGPOGT!USMIOGT!PO!ISKJ!LO!JWUOHM!XSGQTKSGGOJ!OT![TJO!OXXKQHQO!RSMJ!U<V!KYRLKZMOJ/!*LU!

G<MTKLKUOGT!HKGUK!ZMO!TJSR!THJP!LO!RSTOGTKOL!QSGTOGM!PHGU!LOU!KGTOJJOLHTKSGU!ROJYKUOU!RHJ!

LOU! JWUOHM_/! (KGUK! ZMO! QOLMK! PM! 6%+.>k'2c! =KH! (LRKGH!Sv! UOU! QbHYRU! P<HQTKSGU! XSGT!

RJOMIO!P<MGO!POGUKTW!RSMIHGT!ROJYOTTJO!\!QbHZMO!RHJTOGHKJO!RSTOGTKOL!P<V!TJSMIOJ!LOU!

WLWYOGTU! GWQOUUHKJOU! \! LOMJ! PWIOLSRROYOGT/! &OROGPHGT@! LH!YMLTKRLKQKTW! POU! SXXJOU! PO!

UOJIKQOU!OT!POU!RSUUK^KLKTWU!PO!RHJTOGHJKHT!QSGUTKTMO!MG!XJOKG!KYRSJTHGT!\!L<OGNHNOYOGT!

PO!QOJTHKGU!HQTOMJU@!ZMK!ROMIOGT! UOY^LOJ!ROJPMU!HM!YKLKOM!P<MG!JWUOHM/!&O!UOGTKYOGT!

UOY^LO! RHJHPS_HL! \! USG! TSMJ@! THGT! LH! TSKLO! TKUUWO! RHJ! LO! JWUOHM! QSGUTKTMO! MG! QHPJO!

P<HQTKSGU!OXXKQHQOU!RSMJ!MG!HQTOMJ!HM!TOJJKTSKJO!RHJTKQMLK]JOYOGT!C*'1/!*L!UOY^LO!ZM<MGO!

UTJHTWNKO! KGTOJYWPKHKJO! gSM!ROMT:[TJO!MGO!USLMTKSG!RHJ!PWXHMTi!HKT!WTW! TJSMIWO!PHGU! LO!

JOGXSJQOYOGT! PM! LKOG! HIOQ! LOU! =KH! (LRKGKUTOU! gK/O/! LOU! RJHTKZMHGTU! HMTSGSYOU! PO!

L<KTKGWJHKJOi/!-G!OXXOT@!PORMKU!YHJU!"AAC!KL!O_KUTO!UMJ! LO!UKTO!SXXKQKOL!PO! LH!=KH!(LRKGH!MG!



! ""A!

OURHQO! KGTKTMLW! LH! RHJSLO! HM_! =KH! (LRKGKUTOU.#"/! 2G! V! JOTJSMIO! `!POU! LKOGU! IOJU! LOU!

O_RWJKOGQOU! PO! RHUUKSGGWU! HVHGT! JHGPSGGW! UMJ! LH! =KH! (LRKGH! SM! ZMK! RJWRHJOGT! LOMJ!

HIOGTMJO!a@!POU!UKTOU!kO^@!POU!QHJGOTU!PO!JSMTO!PO!`!RJSfOTU!HY^KTKOM_!HMTSMJ!PO!LH!=KH!

(LRKGH!a@!MG!^LSN!Sv!RHJTHNOJ!USG!O_RWJKOGQO@!`!POU!QSGUOKLU!RJHTKZMOU!OT!POU!^SGU!RLHGU!

RSMJ! RHJQSMJKJ! LH! =KH! (LRKGH!a! OT! MGO! RHNO! ;HQO^SSy! SMIOJTO! \! TSMU! QSGTJK^MTOMJU!

gPORMKU!PO!XWIJKOJ!"A..i/!4ORMKU!QOTTO!HGGWO@!MGO!^SMJUO!PO!ISVHNO.##!U<WLOIHGT!\!.AAA!

�!O_KUTO!RSMJ!LOU!RJSfOTU!`!LO!LSGN!P<MG!UONYOGT!PO!LH!=KH!(LRKGH@!JOLHTKXU!\!LH!JHGPSGGWO!

gSM!TSMT!HMTJO!YSVOG!PO!ISVHNO!GSG!YSTSJKUWi!OT!LH!PWQSMIOJTO!POU!(LROU!HM:POL\!POU!

XJSGTK]JOU/!a!!

 

;KGHLOYOGT@! QSYYO! LO! RJSRSUO! LH! XKNMJO! ""@! ! GSMU! JOTKOGPJSGU! \! QO! UTHPO! ZMO! LH! =KH!

(LRKGH!OUT!MGO! KTKGWJHGQO!HLK^K!RMKUZMO! KUUMO!P<MGO! KGKTKHTKIO! KGUTKTMTKSGGOLLO!HYSJQWO!

NJ|QO! \! MG! XKGHGQOYOGT! -MJSRWOG! g*GTOJJONi/! &OTTO! KGKTKHTKIO! NWJWO! RHJ! MG! &SYKTW!

*GTOJGHTKSGHL!PO!)KLSTHNO@!UO!TJSMIO!TKJHKLLWO!OGTJO!POM_!HIOGKJU!!RSUUK^LOU!8!QOLMK!ZMK!UO!

UHTKUXHKT!PO!L<O_KUTOGQO!POU!%!KTKGWJHKJOU!^HLKUWU@!JWROJTSJKWU@!TSRSNJHRbKWU!TJHIOJUHGT!LOU!

F!RHVU!PO!L<HJQ!HLRKG!SM!QOLMK!P<MG!RJSfOT!bV^JKPO!ISMLHGT!UO!UOJIKJ!PO!QOTTO!^HUO!QSYYO!

SRRSJTMGKTW! RSMJ! KYRMLUOJ! PM! PWIOLSRROYOGT! TOJJKTSJKHL@! POU! RJHTKZMOU! JWQJWHTKIOU!

KTKGWJHGTOU!OT!PO!GSMIOHM_!RJSPMKTU!TSMJKUTKZMOU/!!

!

!

)
8NeILR)::)A)2M)6NM)-HVNPM7)IPR)NKNPULMPYR)[)-HN^N)\)>D"!'G"2,'7):Z;:)S=MVL`J)D"!'G"2,'7):ZZC)h)
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! "".!

!"6"6"#H&#7A&35%#-&)#7,`*&)#-+#^275=58+&9#+%&#5*5%/,2%7&#A/,5*/&#

)
5K! P]U! LO! PW^MT@! L<KJ# \'2/5+# J/20)./! H! USMTOGM! L<KGKTKHTKIO! PM! )&+@! USG! O_KUTOGQO! OUT!

OUUOGTKOLLOYOGT!PMO!\!LH!RJWUOGQO!OT!L<WGOJNKO!PO!POM_!RHUUKSGGWU!&LKGTSG!&/!&LHJyO!OT!

sHJJOG! 7O! ,SNOJU/! &OU! POJGKOJU! UO! USGT! JOGQSGTJWU! RHJ! L<KGTOJYWPKHKJO! PO! LH! e'13?#

b/3<5# W>2)5+)%3# L55'.)%+)'3! gD0&(i@! USLLKQKTWO! RHJ! &LHJyO! RSMJ! L<SJNHGKUHTKSG! P<MGO!

QSMJUO!OG!JOLHKU/!(RJ]U!LH!QJWHTKSG!OG!.C#"!!PM!V%.)C).#R2%)*#J]5+/&5#W'3C/2/3./-#&LHJyO!

OT! ,SNOJ! QS:SJNHGKUOJSGT! PO! .C#%! \! .C#F! LOU! ebWLGVWR# Y/*%]5-# QSMJUOU! PO! JOLHKU!

OUTKIHLOU/!7<S^fOQTKX!PO!QOU!QSMJUOU!OUT!LO!PWXJKQbHNO!PM!QbOYKG!LO!LSGN!PO!L<KTKGWJHKJO!RHJ!

POU! fOMGOU!PO!.$! \! .F! HGU/! &O! UOJSGT! HM! TSTHL! $A! WZMKROU!PO! fOMGOU! JHGPSGGOMJU! ZMK!

HMJSGT!UKLLSGGW!L<KTKGWJHKJO!PM!GSJP!HM!UMP@!JORWJW!LOU!RSKGTU!GSKJU@!GSKJQKJ!POU!QHJGOTU!

PO!JSMTO/!

!
(RJ]U!MGO!RHMUO!PMO!HM!QSGTO_TO!KGTOJGHTKSGHL!gUOQSGPO!NMOJJO!YSGPKHLOi@! LOU!OXXSJTU!

OT! L<KYRLKQHTKSG!PO!QOU!POM_!ROJUSGGHLKTWU!RSMJ!JOGPJO!LO!)&+!RWJOGGO!H^SMTKUUOGT!OG!

.CEF!\!L<KGUQJKRTKSG!PM!QbOYKG!RHJYK!LOU!^%+)'3%*#J./3).#R2%)*5/!5OMLOYOGT!F!KTKGWJHKJOU!

SGT! OGQSJO! HMfSMJP<bMK! QOTTO! JOQSGGHKUUHGQO! ZMK! LOMJ! IHMT! P<[TJO! IHLSJKUWU! PHGU! QO!

UVUT]YO!PO! UOGTKOJU! GHTKSGHM_/! &LHJyO! QSYYO!,SNOJU! HMJSGT! PSGGW! fMUZM<\! LH! XKG! PO!

LOMJ! IKO! TSMTO! LOMJ! WGOJNKO! RSMJ! L<O_KUTOGQO! PO! QOT! KTKGWJHKJO! PO! $"AA! hY! HLLHGT! PM!

&HGHPH! HM!0O_KZMO/! -T! Q<OUT! MG! HG! HRJ]U! LH!YSJT! PM! POJGKOJ! POU! RKSGGKOJU@! OG! .CC#@!

ZM<HMJH!LKOM!\!LlSMIOJTMJO!PM!3HTKSGHL!+JHKLU!4HV@!MGO!QWJWYSGKO!RSMJ!LH!YKUO!OG!RLHQO!

P<MG! YSGMYOGT! UVY^SLKUHGT! L<HJJKIWO! PM! )HQKXKQ! &JOUT! +JHKL*)4HGU! LH! LKNGWO! PO! QOTTO!

JOQSGGHKUUHGQO!KGUTKTMTKSGGOLLO@!SG!ROMT!QKTOJ!LH!PWPKQHQO!\!sHJJOG!7O!,SNOJU!RHJ!L<-THT!

PO!7SU!(GNOLOU!LSJU!PO!LH!PWQLHJHTKSG!PM!3HTKSGHL!+JHKLU!4HV!OG!.CC9!\!5SLOPHP!&HGVSG/!

(MfSMJP<bMK@! LH! V%.)C).# W2/5+# R2%)*# L55'.)%+)'3! g)&+(i! H! RSMJ! YKUUKSG! PO! RJSTWNOJ@!

RJWUOJIOJ!OT!RJSYSMISKJ!LO!)&+!OG!THGT!ZMO!JOUUSMJQO!KGTOJGHTKSGHLOYOGT!UKNGKXKQHTKIO!

RSMJ! LOU! JHGPSGGOMJU! OT! LOU! QHIHLKOJU! OT! RSMJ! L<HRRSJT! ZMO! LH! GHTMJO! OT! LO! RHVUHNO!

PSGGOGT!HM_!QKTSVOGU.#$/!!

!

-LLO! SJNHGKUO! GSTHYYOGT! LH! c).c# 'CC# 6%2+]-# ZMK! OUT! MG! WIWGOYOGT! XOUTKX! HGGMOL! RSMJ!

L<SMIOJTMJO!SXXKQKOLLO!PM!QbOYKG/!-LLO!ROJYOT!PO!QJWOJ!MGO!UVGOJNKO!OGTJO!XMTMJU!)&+OJU!

OT! LOU! IWTWJHGU/! 1GO! HGHLVUO! POU! JORJWUOGTHTKSGU! POU! JHGPSGGOMJU! LSGNMO! PKUTHGQO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.#$+JHPMQTKSG!RHJ!GSU!USKGU!PO!`!The mission of the Pacific Crest Trail Association is to protect, preserve and 

promote the Pacific Crest National Scenic Trail as an internationally significant resource for the enjoyment of 

hikers and equestrians, and for the value that wild and scenic lands provide to all people »! gJ'12./#B#
kkk"6.+%"'2?`!



! """!

g+277*5@! "AAEi! KPOGTKXKO! MGO! IWJKTH^LO! QSYYMGHMTW! PO! JHGPSGGOMJU@! HMTSMJ! POU!

)&+OJU!OT!QOT!WIWGOYOGT!QSGUTKTMO!MGO!WTHRO!PWQKUKIO!P<KGTWNJHTKSG!HM!NJSMRO!RSMJ!LOU!

YHJQbOMJU/! 5K! LH! c).c# 'CC# 6%2+]! UOJT! UHGU! PSMTO! PO! QKYOGT! PO! PWRHJT@! LOU! +2%)*# 3%&/5#

a5123'&# 41# .>/&)3`! YHJZMOGT! ZMHGT! \! OM_! L<KGTWNJHTKSG! HM! `!QLM^! POU! JHGPSGGOMJU!

LSGNMO! PKUTHGQO!a/! (KGUK@! UMJ! LO! )HQKXKQ! &JOUT! +JHKL@! LH! TJHPKTKSG! IOMT! ZMO! LO! NJSMRO!

JO^HRTKUO!LOU!YOY^JOU!\!QHMUO!P<HGOQPSTOU!SM!PO!TJHKTU!PO!QHJHQT]JO@!HIOQ!POU!GSYU!OG!

JHRRSJT!HIOQ!LO!QbOYKG@!LH!GHTMJO!OT!L<O_RWJKOGQO!IWQMO!ZMK!LOU!MGKT/!4HGU!L<WTMPO!YOGWO!

RHJ! +277*5! g"AAEi@! UMJ! LOU! #A! ROJUSGGOU! KGTOJJSNWOU@! "%! OG! RSUUWPHKOGT! MG/! -G!

PWXKGKTKIO@! LOU! UMJGSYU! gGKQyGHYOUi! USGT!RHJTKO! KGTWNJHGTO!PO! L<OGTJWO!PHGU! LO!YSGPO!

POU!)&+OJU/!g#&O!ZMO!L<SG!S^UOJIO!PHGU!QO!RbWGSY]GO!TSMJKUTKZMO!OUT!LO!PWIOLSRROYOGT!

PO! USLKPHJKTWU! TJ]U! RSMUUWOU@! NJHTMKTOU@! LH! XSJYHTKSG! P<MGO! QSYYMGHMTW! HIOQ! MG!

UOGTKYOGT! XSJT! P<HRRHJTOGHGQO! PO! LH! RHJT! PO! UOU! YOY^JOU@! ZMK! OGTJHzGOGT! POU!

QSYRSJTOYOGTU!URWQKXKZMOU@!JKTMHLKUWU/a!g+277*5@!"AAEi/!5K!LH!QSYYMGHMTW!POU!)&+OJU!

OUT!MG!WLWYOGT!OUUOGTKOL!PO!L<KPOGTKTW!PM!QbOYKG!POU!QJ[TOU!PM!)HQKXKZMO@!OLLO!G<OUT!RHU!LO!

UOML! HQTOMJ! PO! LH! IKO! PO! L<KTKGWJHKJO! OT! LOU! `!TJHKL! HGNOLU!a! UOJIOGT! KGPWGKH^LOYOGT! PO!

QKYOGT!RSMJ!LH!QSYYMGHMTW!POU!)&+OJU/!&OU!`!HGNOU!PM!QbOYKG!a!USGT!POU!ROJUSGGOU!

SJPKGHKJOU! ZMK! bH^KTOGT! \! RJS_KYKTW! PM! )&+! OT! PWISMOGT! MGO! RHJTKO! PO! LOMJ! TOYRU@!

HJNOGT@!WGOJNKO@!HM!^SG!PWJSMLOYOGT!PM!RWJKRLO!POU!JHGPSGGOMJU!UMJ!LO!)&+!gQHQbOJ!POU!

JWUOJIOU! P<OHM@! PWRSUOJ! POU! NLHQK]JOU@! HRRSJTOJ! POU! ^SGU! JORHU@! HKPOJ! HM_!

PWRLHQOYOGTU@!HQQMOKLLKJ!POU!YHJQbOMJU!QbO{!OM_!RSMJ! LH!GMKTi/!4O!QOTTO! XHoSG@! KLU!SGT!

L<KYRJOUUKSG!PO!RHJTKQKROJ!HM!RJSfOT!PO!QOU!JHGPSGGOMJU!OT!PSGQ!PO!ISVHNOJ!MG!ROM!\!

LOMJ!TSMJ/!7OU!`!HGNOU!a!USGT!PSGQ!RHJTKO!KGTWNJHGTO!PO!LH!QSYYMGHMTW!POU!YHJQbOMJU!

RMKUZMO@! UHGU! OM_@! LOU! PKXXKQMLTWU! UMJ! LO! QbOYKG! UOJHKOGT! ^KOG! RLMU! RWGK^LOU@! OT! KLU!

HQQOGTMOGT! LO! UOGTKYOGT! P<HRRHJTOGHGQO! \! `!MG!Y[YO!YSGPO!a! POU! JHGPSGGOMJU/! *LU!

UOJIOGT! PO! JWXWJOGQOU! QSYYMGOU! RSMJ! LOU! )&+OJU! OT! OGTJOTKOGGOGT! LH! YWYSKJO!

QSLLOQTKIO!PM!QbOYKG!OG!NHJPHGT!POU!TJHQOU!PM!RHUUHNO!PO!QbHQMG!POU!QbOYKGHGTU/!

(KGUK@! LH! YSTKIHTKSG! PO! POM_! RHUUKSGGWU! PO! LH! JHGPSGGWO@! LOU! JOQSGGHKUUHGQOU!

KGUTKTMTKSGGOLLOU@!LH!X[TO!HGGMOLLO!P<SMIOJTMJO!PM!UOGTKOJ@!LH!RJWUOGQO!PO!+2%)*#%3?/*5#!OT!

PO!+2%)*#^).c3%&/5-#HKGUK!ZMO!LOU!YKUUKSGU!PO!LH!)&+(!USGT!HMTHGT!P<WLWYOGTU!ZMK!GSMU!

PSGGOGT!\!ROGUOJ!ZMO! LO!)&+!OUT!HM!PWRHJT!MGO! KTKGWJHGQO!bWJKTWO/! *TKGWJHGQO!bWJKTWO!

ZMK! ROM! \! ROM! U<OUT! KGUTKTMTKSGGHLKUWO! OT! ZMO! GSMU! RJSRSUSGU! PO! UVGTbWTKUOJ! PHGU! LH!

XKNMJO!"#/!

)
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!
!

!"6";"#\52#_0'5%2#&*#DA&35%)#-&)#7,`*&)#-+#^275=58+&<#-5==/,&%7&)#&*#)(70&#7(33+%#

)
7OU! RJWUOGTHTKSGU! JOUROQTKIOU! PM! )&+! OT! PO! LH! =KH! (LRKGH! GSMU! SGT!YSGTJW! ZMO! UK! LO!

RJOYKOJ! KTKGWJHKJO! WTHKT! KUUM! P<MGO! KGKTKHTKIO! ROJUSGGOLLO! gQOLLO! PO! ,SNOJU! JOfSKGT! RHJ!

&LHJyOi@!QOLLO!PO!LH!=KH!(LRKGH!OUT!P]U!LO!PWRHJT!RLMU!KGUTKTMTKSGGOLLO!g?+(@!RJSNJHYYO!

OMJSRWOGi/! &OU! KTKGWJHKJOU@! HQTMOLLOYOGT! TSMU! POM_! JOQSGGMU! RHJ! POU! SJNHGKUYOU!

GHTKSGHM_! ISKJO! KGTOJGHTKSGHM_! g3HTKSGHL! UQOGKQ!+JHKL! OT! QSGIOGTKSG! HLRKGOi! SGT! RSMJ!

L<MG@! LO! )&+! P�! [TJO! QJWW! RbVUKZMOYOGT! HLSJU! ZMO! LO! UOQSGP! U<OUT! HRRMVW! UMJ! POU!

QbOYKGU!O_KUTHGTU!RSMJ!OG!XHKJO!MGO!eQSYRKLHTKSGe!SJKNKGHLO/!-T!L�S^fOQTKX!KGKTKHL!PSGGW!\!

LH!=KH!(LRKGH!P<WTOGPJO!LO!QSGQORT!PO!LH!?+(!\!L<HJQ!HLRKG!g62'&'10')2# *%#2%34'33,/#/+#

*<%.+)0)+,# +'12)5+)71/-#/+# *1++/2#%)35)# .'3+2/# *%#4,5/2+)C).%+)'3#4/# *%#&'3+%?3/i!OG! XHKT!MG!

KTKGWJHKJO! eQMLTMJOLe! OG! UO! UOGU! Sv! P]U! ZMO! QOLH! WTHKT! RSUUK^LO@! L<KTKGWJHKJO! JOPOUQOGP!

PHGU!LOU!IKLLHNOU@!RHUUO!\!RJS_KYKTW!PM!RHTJKYSKGO!HLRKG@!OTQ/!-G!JOIHGQbO!LO!)&+!ROMT!

[TJO!ZMHLKXKW!P<KTKGWJHKJO!eUHMIHNOe!OG!THGT!ZMO!bHMT:LKOM!PO!LWNOGPO!PHGU!LH!QMLTMJO!PO!

L<SMTPSSJ! HYWJKQHKG! HIOQ! MG! NJSU! OGNSMOYOGT! RSMJ! LO! ^KISMHQ/! -T! U<KL! QSYRSJTO! MG!

IOJUHGT!QMLTMJOL@!QOLMK:QK!OUT!ROM!YKU!OG!HIHGT/!

!

!"#"$" 

!" 

!" 

!" 

Mexique 

!"#$:!"#$#%&'()*+(,*%)#
!"##$"%&'(#)*+$#%&#

!"#$%&'()*+),-&%&(#"$&"+)

!"#$%&'(#)$*$+,"#-( 

!"##$%&$'($)(*+,(-$

!"#$!#!"%&'($&)!&

!"#$ 

!"#$%&'%()%(!"#$%&#'()%*&

!"#$!#"%&'(##)'*+,&-!. 

!"#$%&%'()*++,-..,+)(%

!"#$%&'&()*+&*"#"(#'+('#

!"#$!"#$%&"'()*+&$*(

!"#$% 

!""#$%$&'()*+,'-+).$/0$

!"#$#%&'(#')*!+',*-.*

!"#$%&"'()*"$'+(,!" 

!"#$%&''($))$%

!"#$%&'()%('#*!%*

!"#$%"& 
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-GXKG@!LH!UTJMQTMJO!RSJTOMUO!PO!LH!=KH!(LRKGH!TOGTO@!PORMKU!"AAC@!PO!RSUOJ!LOU!RJOYKOJU!

QHKJGU! P<MGO! QSYYMGHMTW! PO! =KH! (LRKGKUTOU! OG! POIOGKJ!8! YKUO! OG! LKNGO! POU! JWQKTU!

P<O_RWJKOGQO@!YKUO!OG!RLHQO!P<MG! XSJMY!P<WQbHGNO!OT!P<MGO!^SMJUO!PO!PWRHJT/!&O!USGT!

PSGQ! PHIHGTHNO! POU! KGPKIKPMU! RJHTKZMHGTU! ZMK! RHJQSMJOGT! HMfSMJP<bMK! LH! =KH! (LRKGH@!

HLSJU!ZMO!UMJ!LO!)&+@!QOTTO!QSYYMGHMTW!PO!RJHTKZMHGTU!OUT!RJWUOGTO!PORMKU!LSGNTOYRU/!

(LSJU!ZMOLU!USGT!LOU!RSKGTU!QSYYMGU!PO!QOU!POM_!KTKGWJHKJOU!j!!

!
0HLNJW! LOU! PKXXWJOGQOU! ZMO!GSMU! IOGSGU!P<WNJHKGOJ@! MG! USQLO! QSYYMG!OGTJO! QOU! POM_!

KTKGWJHKJOU! ROMT! [TJO! WTH^LK/! 7O! )&+! QSYYO! LH! =KH!(LRKGH! USGT! POU! KTKGWJHKJOU! HM! LSGN!

QSMJU@! ^HLKUWU@! JOQSGGMU! QSYYO! RHTJKYSKGO! KGTOJGHTKSGHL@! XJWZMOGTWU! RHJ! POU!

JHGPSGGOMJU@!OT!ZMK!UHGU!PSMTO!PSKIOGT! LOMJ!RWJOGGKTW!\! L<O_KUTOGQO!P<MGO!HUUSQKHTKSG!

eQHTHLVUOMJe! g)&+(! SM! ?+(i! /! )SMJ! TSMTOU! QOU! JHKUSGU! gJORJKUOU! PHGU! LH! XKNMJO! ."! QK:

HRJ]Ui@! GSMU! g6-,+'-72+! 7/@! +277*5! &/@! "AACi! HISGU! JONJSMRW! PHGU! MG! QSJRMU!

QSYYMG!8!#%!ZMOUTKSGGHKJOU!OT!.! KGTOJIKOk!RHUUWU!HMRJ]U!PO!)&+OJU.#%! OT!.#!JOTSMJU!

P<O_RWJKOGQOU! USMU! XSJYO! PO! PSQMYOGT! RHRKOJ! SM! ^LSN! PO! =KH! (LRKGKUTOU.#E/! ! &<OUT! \!

TJHIOJU! QO! QSJRMU! PO! JOTSMJU! P�O_RWJKOGQO! ZMO! GSMU! QbOJQbOJSGU! \! ! UHISKJ! UK! LOU!

KTKGWJHGTU!HM!LSGN!QSMJU!SR]JOGT!POU!HJJHGNOYOGTU!OGTJO!LOU!PKXXWJOGTU!RtLOU!PO!IHLOMJU!

KPOGTKXKWOU!j! -G! OXXOT@! LH! JOLOQTMJO! PO! QOU! O_RWJKOGQOU! \! TJHIOJU! LO! TJKRTVZMO! 6%2+)2-#

%)**/125-# /3# 3'&%4/! POIJH! GSMU! ROJYOTTJO! P<KPOGTKXKOJ! ZMOLU! USGT! LOU! HJJHGNOYOGTU!

g7155(17+@!"AA9i!SM!GSG!SRWJWU!RHJ!LOU!JHGPSGGOMJU!LSGNMO!PKUTHGQO!RSMJ!{KN{HNMOJ!

56785! 95:! ;<==>8567:! ?@95:! ;5:! ;<A95B7<CD5:! B9A::<CD5E567! 85BF66D5:! 57! 85756D5:! 56785!

:>;567A<85G6FEA;5! HI+I$#%J! 233KLJ! <B<GA<995D8:! HM#&.)/+&J! 2331LJ! 57! 75E?:! ;D! 9F<:<8G

75E?:!;D!CDF7<;<56!H+N(.#&J!0KK1LO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.#%7OU!PKXXWJOGTU!LKIJOU!KUUMU!P<O_RWJKOGQOU!UMJ!LO!)&+!HKGUK!ZMO!LOU!6LSNU!SGT!HMUUK!RHJTKOLLOYOGT!WTW!
YS^KLKUWU/!!
.#E&OU!JOTSMJU!P<O_RWJKOGQO!SGT!WTW!USKT!TWLWQbHJNWU!UMJ!LO!UKTO!KGTOJGOT!PO!LH!=KH!(LRKGH@!USKT!XSMJGKU!RHJ!LH!
QSSJPKGHTJKQO!KGTOJGHTKSGHLO!PO!LH!=KH!(LRKGH@!3HTbHLKO!0SJOLLO/!
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!
!
2. Sédentaires en mouvement ou nomades temporaires, les arrangements des 

pratiquants itinérants au long cours  

 
5K! LOU! JWUMLTHTU! RJWUOGTWU! PHGU! QOTTO! RHJTKO! USGT! LO! XJMKT! P<MG! TJHIHKL! OG! ^KGtYO! HIOQ!

&LHKJO!+SLLKU.#9!UMJ!POM_!KTKGWJHKJOU!PKUTKGQTU!ZMO!GSMU!IOGSGU!PO!RJWUOGTOJ@!GSMU!HISGU!

RSMJ!GSTJO!RHJT!OUUOGTKOLLOYOGT!O_RLSJW!LOU!YHTWJKHM_!JOLOIHGT!PO!LH!=KH!(LRKGH/!&O!USGT!

QOU!POJGKOJU!ZMK!UOJSGT!TJHKTWU!KQK!PO!YHGK]JO!PWTHKLLWO!OT!GSG!LH!NLS^HLKTW!PM!QSJRMU/!!

&OROGPHGT@! QO! USGT! LOU! JWUMLTHTU! PM! QSJRMU! QSYYMG! gU<HRRMVHGT! UMJ! LOU! POM_!

KTKGWJHKJOUi!ZMK!UOJSGT!OGUMKTO!RJSRSUWU!OG!"/"/!;1#51)02/#.'&&/#2,C,2/3./#&'4/23/#=#*%#

6*12%*)+,#4/5#62%+)71/5/!

!
C"!"#L7*&,1+%+)'1#/,&#8%+*7)%2>#,+#/,&#67%+)I2%1+&#E##7*()+&#/A,>6*7),1(,&#,+#*(4%1+)..'1#

)..2&+7%+)=#/A21,#('8821%2+*#/,&#)+)1*7%1+&#%2#.'1D#('27&## #

6"!"!"#H&)#,/75*)#-.&?'/,5&%7&)#<#+)21&#,/=/,&%*5&09#'A/%(3/%(0(158+&#(+#AN'&,>%2,,2*5=#C#

 

$FD:! APF6:! PD! ;A6:! 95:! ?A87<5:! ?8>B>;5675:! CDQ56! 7A67! CD5! ?R>6FES65! BFE?95T5! 7A67!

:FB<A9!CD5!:?A7<A9J!9Q>7D;5!;5!9A!EFU<9<7>!57!?9D:!?A87<BD9<S85E567!;5!9V<7<6>8A6B5!8>B8>A7<P5!

65! ?5D7! W785! 8>;D<75! X! 9Q>7D;5! ;QD6! =9DTO! ,F:<7<F665E567! ;QAD7A67! ?9D:! <6BF67FD86AU95!

9F8:CD5! 9QF6! BR58BR5! X! <;567<=<58! 95:! 56785G;5DTJ! 95:! A88A6Y5E567:! 759:! CD5! B5DT! E<:! 56!

5T58YD5! AD! :5<6! ;5:! ?8A7<CD5:! 8>B8>A7<P5:O!4HGU! QOTTO! LKNGWO@! LOU! KTKGWJHKJOU! PO! LH! =KH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.#9!4SQTSJHGTO!:!10,!)(&+-:+OJJKTSKJO@!*GUTKTMT!PO!?WSNJHRbKO!(LRKGO@!?JOGS^LO@!;JHGQO/!

!"#$

!"#$%$&'()'*+,""'--'(

./'0#"(1*22(

!$"2*%#*'(3(+%4&%5'(6(

.,004"%472(8'(9*%$:4%"7+(

%&'$()*&+'$

!"#$%$&'(!"+$74$,""'--'(

./'0#"(';#+7%"7(

!$"2*%#*'((3(14-74*'-(6((

<'+(#"8#&#84+(9*%$:4%"7+(

,-+./'+01$*.2134/1$'5$

)6+7$065/3$

!$"2*%#*'(=%-#+2(

!$"2*%#*'(-,"54'(8#+7%"1'(

)%7*#0,#"'(*'1,""4(

!$"2*%#*'((9*%$:42(

>++,1#%$,"(?1%7%-@+'4*?(

)*%$:4'(9%*(9*,14*%$,"(
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(LRKGH!OT!PM!)&+!GO!ROMIOGT![TJO!JWPMKTU!\!MGO!eUKYRLOe!LKNGO!K/O/!\!MG!`!TJHQW!RLMU!SM!

YSKGU! PKJOQT! OGTJO! "! RSKGTU! a! g6,13-+@! "AA#i!YHKU! PSKIOGT! [TJO! QSGUKPWJWU! QSYYO!

MGO!LKNGO!\!L<WRHKUUOMJ!KGQSGTSMJGH^LO!g+277*5!&/@!"AAFi/!(MTJOYOGT!PKT@!QOU!KTKGWJHKJOU!

USGT! RSJTOMJU! P<O_RWJKOGQOU@! ZM<OLLOU! USKOGT! QSLLOQTKIOU! SM! KGPKIKPMOLLOU@! PKJOQTOU! SM!

KGPKJOQTOU! g0*(1>@! "AA9!r! ,-?17(@! "A.Ai/! -_RWJKOGQOU! ZMO! GSMU! HISGU! QbSKUKOU!

P<H^SJPOJ@!TSMT!QSYYO!L<H!XHKT!?(1?1-!g"A.Ai!\!TJHIOJU!LOU!JWQKTU!POU!KTKGWJHGTU!HM!LSGN!

QSMJU!HXKG!P<OG!UHKUKJ!LO!RJSfOT/!

!
(IHGT!QOLH@!QSYYO!LO!UMNN]JO!1,6(*3!g"AA.i@!KPOGTKXKSGU!ZMOL!QSGTJHT!PO!LOQTMJO!GSMU!

USMbHKTSGU! RHUUOJ! HIOQ! L<HMTOMJ:GHJJHTOMJ:ISVHNOMJ/! &HJ! PO! QO! QSGTJHT! PWROGP! LO!

GKIOHM! PO! LOQTMJO! QbSKUK! ZMHGT! `!\! LH! JOQSGUTJMQTKSG! PM! UOGU! SM! PO! LH! JWHLKTW! PO! LH!

YS^KLKTW!a!RJSRSUW!RHJ!LOU!JWQKTU!PO!ISVHNO/!2J@!1,6(*3!gSR/!QKT/i!RJSRSUO!PO!PKUTKGNMOJ!

TJSKU!MUHNOU!bOMJKUTKZMOU!RSUUK^LOU!OT!QSYRLWYOGTHKJOU!PM!JWQKT!PO!ISVHNO.#F!8!

`!:!7<MUHNO!JWXWJOGTKOL@!XSGPW!UMJ!MG!QSGTJHT!PO!LOQTMJO!XKPMQKHKJO@!UMJ!LH!^HUO!PMZMOL!LO!

JWQKT!UOJT!\!JOQSGUTJMKJO!MG!QSYRSJTOYOGT@!MGO!RJHTKZMO!SM!MG!IWQM!PM!ISVHNO!r!

:!7<MUHNO!RbWGSYWGSLSNKZMO!ZMK@!JOLHTKIKUHGT!LO!JOUROQT!PM!QSGTJHT!UMUGSYYW@!UO!UOJT!

PM!JWQKT!GSG!RSMJ!JOQSGUTJMKJO!MGO!RJHTKZMO!YHKU!MGO!HTTKTMPO@!MGO!ROJQORTKSG!SM!MGO!

TbWSJKO!PM!ISVHNO!r!

:!7<MUHNO!bVROJ:GHJJHTKX!ZMK!UO!UOJIKJH!PM!JWQKT!PO!ISVHNO!RSMJ!WTMPKOJ!L<KGTOJXHQO!OGTJO!

RJHTKZMO!OT!TbWSJKO!8!LO!JHRRSJT!OGTJO!MUHNO@!PKUQSMJU!OT!YWPKHTKSG/!a/!!!!

!
&OTTO! PKUTKGQTKSG! GSMU! ROJYOT! PO! RJWQKUOJ! ZMO! GSMU! G<H^SJPOJSGU! RHU! LOU! JWQKTU!

P<O_RWJKOGQO! MGKZMOYOGT! QSYYO! MGO! JOUTKTMTKSG! SM! MG! JOXLOT! PO! L<O_RWJKOGQO!

ROJYOTTHGT!PO!JOQSGUTJMKJO!LOU!OURHQOU!OT!MUHNOU!PO!L<KTKGWJHGQO!JWQJWHTKIO@!Q<OUT:\:PKJO!

LH! RJHTKZMO! OLLO:Y[YO/! 0HKU@! LOU! JWQKTU! UOJSGT! PHIHGTHNO! QSGUKPWJWU! QSYYO! POU!

KGPKQHTOMJU@!POU!JWIWLHTOMJU!P<MGO!RJHTKZMO! KGTOJRJWTWO/!&<OUT! LH!ROJQORTKSG!ZMO! L<SG!H!

PO! UH! RJHTKZMO! SM! RLMTtT! L<KGTOGTKSGGHLKTW! ZM<SG! LMK! PSGGO! ZMK! GSMU! ROJYOTTJH! PO!

JOQSGUTJMKJO! MGO! RbWGSYWGSLSNKO! PO! L<MUHNO! PO! L�KTKGWJHGQO! RWPOUTJO! HM! LSGN! QSMJU/!

0HKU! GSMU! G<KJSGU! RHU! gY[YO! UK! QOLH! OUT! TSMT! \! XHKT! ROJTKGOGTi! fMUZM<\! HRRJSQbOJ! LOU!

JWQKTU! P<O_RWJKOGQO! OG! THGT! `!bVROJ:JWQKT! P<MG! bVRS:JWQKT!a! Q<OUT:\:PKJO! \! KPOGTKXKOJ! LOU!

RJSNJHYYOU! GHJJHTKXU! PO! JWXWJOGQO! PO! LH! YS^KLKTW! POU! KTKGWJHGTU! HM! LSGN! QSMJU/!

(MTJOYOGT!PKT@!GSMU!GSMU!HRRMKOJSGU!UMJ!LOU!JWQKTU!P<O_RWJKOGQOU!RSMJ!PWXKGKJ!GSG!RHU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.#F!3SMU!NHJPOJSGU!RSMJ!LH!UMKTO!LO!TOJYO!JWQKT!P<O_RWJKOGQO!RHJQO!ZM<KL!ROJYOT!P<[TJO!GOMTJO!RHJ!JHRRSJT!
\!LH!PKQbSTSYKO!RJWQWPOYYOGT!WISZMWO!OGTJO!TSMJKUTO:ISVHNOMJ!OT!LO!TOJYO!`!O_RWJKOGQO!a!YOT!\!GSTJO!
UOGU!PHIHGTHNO!L<HQQOGT!UMJ!L�KGTOGTKSGGHLKTW!PO!L<KTKGWJHGT/!
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LOU! KYHNKGHKJOU!ZMK! OG! WYOJNOGT! g62}233-+@!"AA"i!YHKU!RSMJ! HGHLVUOJ! QSYYOGT! LH!

YKUO!OG!JWQKT!PO!L<KGTOGTKSGGHLKTW!POU!RJHTKZMHGTU!KTKGWJHGTU!HM!LSGN:QSMJU!PSGGO!\!ISKJ!

MGO!RJHTKZMO!RSJTOMUO!P<HJJHGNOYOGTU!r! HJJHGNOYOGTU!HM! JONHJP!POU! QHJHQTWJKUTKZMOU!

QLHUUKZMOYOGT! JOTOGMOU! RSMJ! KPOGTKXKOJ! LO! JHRRSJT! HM! TOYRU! gLSKUKJwZMSTKPKOGi@! \!

L<OURHQO! gKQKwHKLLOMJUi! OT! \! L<HMTJO! gGSYHPOwUWPOGTHKJOi! P<MGO! RJHTKZMO! P<KTKGWJHGQO!

RWPOUTJO!HM!LSGN!QSMJU/!

!

6"!"6"#H&)#\52#_0'5%5)*&)#,&*&%+)9#+%#/7A2%*500(%#500+)*,2*5=#C#

!
7(.!2+&),85&').!:#+.!-05'(!2+(.)&),#'!)#5+,.),85(!

7<OGUOY^LO! POU! JWQKTU! P<O_RWJKOGQO! ZMO! GSMU! HISGU! UWLOQTKSGGWU! JONJSMRO! POU!

O_RWJKOGQOU!ZMK!G<SGT!RHU!WTW!IWQMOU!PHGU!LO!QHPJO!P<MG!UWfSMJ!TSMJKUTKZMO!HQbOTW!\!MG!

RJOUTHTHKJO! SM! MG! ISVHNKUTO! PO! LH! JHGPSGGWO! RWPOUTJO! KTKGWJHGTO/! *L! JONJSMRO!

MGKZMOYOGT!POU!JWQKTU!KUUMU!P<MGO!RJHTKZMO!HMTSGSYO@!ZMK!RLHQO!QOU!O_RWJKOGQOU!PHGU!

LO!QbHYR!POU!RJHTKZMOU!JWQJWHTKIOU!ZMO!GSMU!HISGU!RJWQWPOYYOGT!PWXKGKOU/!&O!QbSK_!PO!

QSJRMU! ROJYOT! P<[TJO! QSbWJOGT! HIOQ! GSTJO! ISLSGTW! PO! GO! RHU! `!JOUTJOKGPJO! GSTJO!

S^UOJIHTKSG!\!POU!RJHTKZMOU@!ISKJO!POU!RJSPMKTU!TSMJKUTKZMOU!PWLKYKTWU!PHGU!LO!TOYRU!PM!
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)OMT:SG!HTTJK^MOJ!LO!PWRHUUOYOGT!PO!QOTTO!JMRTMJO!HM!TOYRU!LSGN!gRLMUKOMJU!YSKUi!OT!\!

L<HMTSGSYKO! gK/O/! LH! PKYOGUKSG! GSG! YHJQbHGPOi! PO! QOU! O_RWJKOGQOU! JWQJWHTKIOU!j! -G!

OXXOT@!61,?-7*3!g.CE9i!WQJKIHKT!UMJ!LO!JOUUOGTK!POU!TSMJKUTOU!ZMO!`!LO!TOYRU!ZMK!OUT!fMNW!

YHGZMW!G<OUT!YHGKXOUTOYOGT!RHU!LO!TOYRU!PO!`!ISKJ!a!g�i!8!Q<OUT!QOLMK!PO!GSMOJ!g�i!MGO!

JOLHTKSG!P<MG!HMTJO!SJPJO@!PHGU!LHZMOLLO!QO!PSGT!SG!U<KYRJ]NGO!RWG]TJO!ROM!\!ROM!g�i!r!

QOTTO! JOLHTKSG! UO! PKUTKGNMO! PO! LH! QSGUSYYHTKSG! RMJO! OT! UKYRLO! RHJ! LH! LOGTOMJ! PO! USG!

JVTbYO/!a!5HGU!RSMISKJ!HRRSJTOJ!MGO!JWRSGUO!XJHGQbO!OT!PWXKGKTKIO!\!QOTTO!ZMOUTKSG@!LOU!

O_TJHKTU!PO!JWQKTU!P<O_RWJKOGQO!JORJKU!OG!TH^LOHM!.C!YSGTJOGT!ZMO!*/#2)+/#4/#6%55%?/#4/5#

KTKGWJHGTU! HM! LSGN! QSMJU! GO! ROMT! RHU! UO! JWPMKJO! HM! XHKT! PO! JOGTJOJ! \! L<HWJSRSJT! OT! PO!

RJOGPJO! L<HIKSG! g(0*,21@!.CC#i/!0HKU! KL! U<HNKT!RSMJ! LOU! KTKGWJHGTU!ZMK! U<O_RJKYOGT! KQK!

P<MG! RJSfOT! gOT! GSG! P<MG! RJSPMKTi! ZMK! UO! QSGUTJMKT@! ZMK! UO! Y�JKT! PHGU! LO! `!TOYRU! PM!

ZMSTKPKOG!a@!PORMKU!*</3C%3./#/+#4%35#*/71/*#'3#2/3+2/#4'1./&/3+@!6%5#=#6%5"!(IHGT!Y[YO!

LO!JKTO!PO!RHUUHNO@!Q<OUT!MGO!O_RWJKOGQO@!MG!RJSfOT!ZMK!POYHGPO!PO!XHKJO!POU!QbSK_!PHGU!

UH! IKO! ZMSTKPKOGGO/! (KGUK@! ! RSMJ! RSMISKJ! JWHLKUOJ! QOTTO! O_RWJKOGQO@! QOJTHKGU! HXXKJYOGT!

HISKJ!-/35))5(%%/#a&*#8+.50)#%&#,&*,(+:&,(%*#'2)b#+%#2+))5#4(%#*,2:250"##

[)(8/9$)1(3)2(89/10)2()2&(2$!+%)Y(+1"7$&)1(3)(%/(#)/4&'(3)2(%$)4*Y(34(8",&/8&(/-)8(%)2(

9/#$&/,&2()&(1/,3",,)412(81"$2'2(241(%/(1"4&);(N"42(-"4%",2(:4)(%/(P$/(Q%+$,/(2"$&(+"41(

,"&1)(+'1$+%)(4,(%$)4(3X'!)1-)$%%)!),&Y(3)(1),8",&1)()&(3X'89/,0)S(4,)(+1/&$:4)(3"48)(3)(

%/(!",&/0,);(

i'8"%&)1()&(8%/22)1(%)2(3$77'1),&2(+1"=)&2(%"8/4*(:4$(2>$,281$-),&(3/,2(8)&&)(-"%",&'(3)(

+1"+"2)1(3)2(/%&)1,/&$-)2(3)(3'-)%"++)!),&(341/#%)(3/,2(%)41(1'0$",;(

Q4="413X94$(,"42(2"49/$&)1$",2(+1"7$&)1(3)(8)&&)(&1/-)12')(3)2(Q%+)2(+"41(+1"!"4-"$1(

%X/22"8$/&$",(j"%$-$/(<,&$(k"%)$%(k43(3)(+1"!"&$",(3)(%/(84$22",(2"%/$1)(l4-1/,&(3/,2(%)(

!",3)((),&$)1;(

T)1,$)12(8"4+2(3)(&'%'+9",)()&(kmi6i<kMY($%((2)!#%)1/$&(:4)(,"&1)(+1"=)&(/$&(+%4(@(%/(

O4&4/%$&'((n1/,`/$2)(:4$(-)4&(,"42(/$3)1(@(9/4&)41(3)(cHHo(@(&1/-)12(2",(+1"01/!!)(p[/(

8"412)(),(k"%$3/$1)pY(!)18$(),8"1)\(

[)(7/$&(3)(7/$1)(`/(),(8"41/,&(1)%F-)(+%42(3>4,)(7/`",(3)(2)(3'+%/8)1()&(3>4,)('&9$:4)(:4)(

3>4,)(-"%",&'(3)(+)17"1!/,8)(+9.2$:4)(
!
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)
'M^HRMI);E)A)-I@SRHg)SI)LNKR)SR)VMJJMeR7)IP)VLOvRK)aIN)JR)YOPJKLINK)MI)cNH)SI)KRTVJ)>D"!'G"2,'7):Z;:?!

&O! PWRHUUOYOGT! PO! LH! JMRTMJO! TOYRU! LK^JO! OT! TOYRU! PM! ZMSTKPKOG! RHUUO! HMUUK! RHJ! LH!

ROJUKUTHGQO!PO!QOTTO!O_RWJKOGQO!PO!JOTSMJ!QbO{!USK! gYHKU!G<OUT:QO!RHU!HMUUK! LO!QHU!POU!

OGXHGTU!ZMK!ISGT!RSMJ!LH!RJOYK]JO!OT!POJGK]JO!XSKU!PO!LOMJ!IKO!JOGQSGTJOJ!0KQyOV!RSMJ!

ePO! IJHKe!ji/! -G! OXXOT@! MGO! RJHTKZMHGTO! OUTKYO! ZMO! QOTTO! O_RWJKOGQO# 2/5+/# .'&&/# 13/#

/&62/)3+/# )34,*,()*/"# -T! HM:POL\! PO! L<HQQSYRLKUUOYOGT! URSJTKX@! MG! HMTJO! RJHTKZMHGT!

ROGUO!ZM<MGO!#(/%1+,#)3+,2)/12/#a8`#/5+#%155)#2/+/31/"#A3C)3-#6'12#13#%1+2/-#L<KTKGWJHGT!HM!

LSGN! QSMJU! GO! RSMJJH! RHU! OURWJOJ! LO! Y[YO! ZMSTKPKOG! \! USG! JOTSMJ! RMKUZMO# .>%71/#

_'123,/#a*`<%#+2%35C'2&,"#

!
'M^HRMI):Z)A)-I@SRHg)SI)LNKR)SR)VMJJMeR7)IPR)RdVULNRPYR)NPNKNMKNaIR)>D"!'G"2,'7):Z;:?#

!

6'!)(12.!$#'*!.&'.!-3%#''(J,#'!

-G!HJJ[THGT! L\! LH! PWYSGUTJHTKSG@! GSMU!RSMJJKSGU! QSGQLMJO!ZMO! L<KTKGWJHGT!RWPOUTJO! HM!

LSGN! QSMJU@! ^KOG! ZMO! ^JSMKLLHGT! LOU! TOYRSJHLKTWU! OGTJO! TOYRU! eLK^JOe! OT! TOYRU! PM!

ZMSTKPKOG!RHJ!L<KGTJSPMQTKSG!P<MGO!PKYOGUKSG!gSM!PM!YSKGU!MGO!ISLSGTWi!WTbKZMO!PHGU!

LH!IHQHGQO!POU!IHLOMJU@!PSGGO!\!ISKJ!MGO!RJHTKZMO!YSPOJGO!PM!)HJTKJ!K/O/!RHJTKJ!HIOQ!MG!

NJHGP!)@! RHJTKJ! RSMJ! IKIJO! USG! O_RWJKOGQO! KGKTKHTKZMO!PWQSGGOQTWO!PO! LH! USQKWTW/!0HKU!

OUT:QO!IJHKYOGT!LO!QHU!j!

)

I)&&)(&1/-)12')()2&($,8",28$)!!),&(4,(1Z-)(3)(0"22)Y(:4)%:4)(89"2)(:4$(2)(!)&(),(+%/8)(

/4(7$%(3)2(/,,')2(2/,2(:4X",(2X),(/+)1`"$-)()&(:4$(7/$&(:4X4,(="41(%)(3'8%$8(2)(7/$&()&(

%X'-$3),8)(2/4&)(/4*(.)4*\(

R)(1),&1)(3"48)!),&(3/,2(%)(-"./0)(+/2(@(+/2Y(4,(+$)3(3)-/,&(%X/4&1);(

I)&&)(2"1&)(3)(-"./0)($,$&$/&$:4)(2)(1'/%$2)1/(@(+$)3(3/,2(2/(&"&/%$&'Y(8",81'&$2/,&(4,(-$)4*(

1Z-)(3)(-$)(,"!/3)()&(3>'%"0)(3)(%/(%),&)41;(

R>/$(3'!$22$",,';(R)(,)(&1"4-)1/$(+/2(4,(/422$(#",(&1/-/$%;(O/$2(=)(!)(2),2(+%42(),(/88"13(

/-)8(!"$^!Z!);(

R)(2)1/$(2q1)!),&(/!),'(@(7/$1)(3)2(89"2)2(+%42(%",04)2Y(+%42(%"$,Y(+%42(9/4&)2("4(+%42(-$&)(

!/$2(=/!/$2(1$),(3)(+%42(#)/4($,&'1$)41)!),&(:4)(8)2(V(!"$2(+/22'2(),(!",&/0,)Y(&/,&(

3X'!"&$",(:4)(=)(!)(2"4-$),2(),(/-"$1(+%)41'(3)(#",9)41(@(+%42$)412(1)+1$2)2Y(2)4%(/4(

!$%$)4(3)(,4%(+/1&;;;(/-)8(%)(2),&$!),&(3XZ&1)(3/,2(%)(=42&)(),(#"48%/,&(%/(#"48%)\(

m,)(/-),&41)()*&1/"13$,/$1)Y(:4$(1)2&)(8"!!)(4,)()!+1)$,&)($,3'%'#$%);(

6/1&$1(2)4%()&(),(8"41/,&Y(8X)2&(/422$(01/,3$1(@(%X$,&'1$)41()&(2X"4-1$1(

I9/:4)(="41,')(!>/(&1/,27"1!';(



! "#F!

7SKG!P<[TJO!MG!PJKXTOJ!ZMK!QSGUKP]JO!USG!ISVHNO!QSYYO!MGO!JMRTMJO@!L<KTKGWJHGT!HM!LSGN!

QSMJU! ROMT! JORJOGPJO! QOJTHKGOU! QHJHQTWJKUTKZMOU! RSUT:YSPOJGOU! PM! 6HQyRHQyOJ!

g&2'-3@!"AA$i!QSYYO!`!LH!PKYKGMTKSG!PO!LH!UWRHJHTKSG!HIOQ!LO!QbO{!USK!a/!-G!OXXOT@!LOU!

=KH! HLRKGKUTOU! SUQKLLOGT! OGTJO! QSGGO_KSG! OT! PWQSGGO_KSG! gQX/! +H^LOHM! ".i/! (KGUK! USJTKJ!

USG!+,*,6>'3/#6'12#*%)55/2#13#&/55%?/#%14)'#%1H#6/25'33/5#71)#&/#51)0/3+#512#)3+/23/+#/+#

%++/34/3+#4/#&/5#3'10/**/5#ROMT!POIOGKJ!MG!NOUTO!PM!ZMSTKPKOG/!-T!LSKG!PO!U<OG!LHUUOJ!QOU!

YOUUHNOU@! QOU!&'+5# LOU!%..'&6%?3/3+# 5'10/3+#4%35# *%#&'3+%?3/#Z#)LMU!ZMO! JORSMUUWU!

LOU!HYKU!USGT!PSGQ!LOU!()/30/315#OT!MGO!USKJWO!HIOQ!OM_!5i.>/#+'1+/5#*/5#6*1)/5#/+#C%)+#0)+/#

'1(*)/2#*/5#_'123,/5#5'*)+%)2/5"#(MTJOYOGT!PKT@!QOU!TOYRU!RHJTKQMLKOJU!USGT!IWQMU!QSYYO!

JOURKJHTKSG!SM!USMJQO!P<WGOJNKO!PHGU!USG!ZMSTKPKOG!PO!L<HKLLOMJU/#

!

)
'M^HRMI):;)A)4HIJ)aI=IPR)LIVKILR7)IPR)VLMKNaIR)RPKLR)YOPPRdNOP)RK)SUYOPPRdNOP)>D"!'G"2,'7):Z;:?)

!

(M:POL\!PO!LH!PKYKGMTKSG!PO!LH!UWRHJHTKSG!HIOQ!LO!QbO{!USK@!LH!hKQy!SXX!RSMJ!LO!)&+!SM!LO!

XSJMY!POU!RJHTKZMHGTU!PO! LH!=KH!(LRKGH.$"! USGT! TSMU!POM_!POU!YSVOGU!P<WQbHGNOJ! LOU!

TJMQU!OT!HUTMQOU!POU!RJHTKZMHGTU!YKU!OG!RLHQO!RHJ!LOU!HUUSQKHTKSGU!eQHTHLVUOMJe/!(KGUK@!OG!

RSMJUMKIHGT!L<HGHLVUO!PO!&2'-3@!LO!)&+(!QSYYO!LH!?+(!ROMIOGT![TJO!LMOU!QSYYO!POU!

KGUTKTMTKSGU!gKQK!POU!HUUSQKHTKSGUi!ZMK!XHISJKUOGT!L<O_KUTOGQO!PO!`!JOR]JOU!XHYKLKOJU!PHGU!

LH! URb]JO! ZMSTKPKOGGO! PM! ISVHNO!a/! (MTJOYOGT! PKT! QSYYO! MGO! QHJHQTWJKUTKZMO!

RSUTYSPOJGO! UMRRLWYOGTHKJO@! JOLOIHGT! PHIHGTHNO! PM! 6HQyRHQyOJ@! ZMO! PM! PJKXTOJ/! -T@!

L�O_KUTOGQO!POU!+2%)*5#%3?/*5#GO!UOJHKT:OLLO!RHU!LH!RJOMIO!P<MGO#g#QOJTHKGO!bH^KTMHTKSG!POU!

LSQHM_!a!\!LH!RJHTKZMO!PO!QOU!KTKGWJHGTU!HM!LSGN!QSMJU/!;)&)31+)'3#4/#*%#5,6%2%+)'3#%0/.#

*/#.>/P#5')-#Y/6i2/5# C%&)*)/25#4%35# *%#56>i2/#71'+)4)/33/#/+#>%()+1%+)'3#4/5# *'.%1H! USGT!

HMTHGT!PO!JHRRJSQbOYOGTU!ZM<KL!OUT!RSUUK^LO!PO!XHKJO!OGTJO!LOU!KTKGWJHGTU!HM!LSGN!QSMJU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.$"!)LMU! PO! .FA! QSYYOGTHKJOU! SGT! WTW! RM^LKWU! UMJ! LO! UKTO! OGTJO! fHGIKOJ! OT! GSIOY^JO! "A.A! P<HRJ]U! LO!
JHRRSJT!P<HQTKIKTW!"A.A!PO!=KH!(LRKGH/!)

64$2(/-/,&(3)(!)(8"489)1Y(=)(2"12(!",(&'%'+9",)(+"41(%/$22)1(4,(!)22/0)(/43$"(/4*(

+)12",,)2(:4$(!)(24$-),&(241($,&)1,)&()&(/&&),3),&(3)(!)2(,"4-)%%)2(

I>)2&(-1/$!),&(&1F2(89"4)&&)(3)(1)8)-"$1(&"42(-"2(!)22/0)2Y(-"2(!"&2(!>/88"!+/0,),&(

2"4-),&(3/,2(%/(!",&/0,)(\(

O)18$(@(-"42(&"42(:4$(!)(24$-)K(&"4="412;;;`/(3"$&(Z&1)(%/22/,&(@(%/(%",04)(,",LLL(

j$),(9)41)42)!),&Y(%)(-),&(3>"4)2&(!r/(+"422'(-)12(I9/!+)*("g(!>/&&),3/$),&(3)2(/!$2(

+"41(4,)(2"$1')(:4$(2F89)(&"4&)2(%)2(+%4$)2()&(7/$&(-$&)("4#%$)1(%)2(="41,')2(2"%$&/$1)2;(

R)(+1"7$&)(/422$(3)(8)(!)22/0)(+"41($,-$&)1(3)2(/!$2(@(-),$1(!)(1)="$,31)(+"41(!/189)1(

:4)%:4)2(="412Y(2".)K(%)2(#$),-),428"

j)82(@(&"42()&(/4(+%/$2$1(3)(-"42(%$1)Y("4(),8"1)(!$)4*;;;3)(-"42(-"$1;(



! "#C!

OT!LOU!6HQyRHQyOJU!gOT!GSG!KQK!LOU!PJKXTOJi/!&O!QSGUTHT!ROJYOT!PO!GMHGQOJ!L<KPWO!PO!)HJTKJ!

HIOQ!MG!NJHGP!)!OT!PO!JMRTMJO!HIOQ!MG!NJHGP!,/!*QK!OGQSJO@!LOU!JWQKTU!P<O_RWJKOGQOU!POU!

KTKGWJHGTU!HM!LSGN!QSMJU!XSGT!WYOJNOJ!POU!HJJHGNOYOGTU!OGTJO!O_RWJKOGQO!KGKTKHTKZMO!OT!

PKYKGMTKSG! PO! LH! UWRHJHTKSG! HIOQ! QbO{! USK@! OGTJO! PKYOGUKSG! WTbKZMO! OT! RJHTKZMO!

JWQJWHTKIO/!

!
!

6"6";"#I&#02#-520&7*58+&#575[2500&+,)#G#0.20*/,5*/#=23505B,&#

!

4HGU!MGO!LSNKZMO!PKQbSTSYKZMO!RLHoHGT!L�O_RWJKOGQO!PM!ISVHNO!PHGU!L<HKLLOMJU@!L<HKLLOMJU!

OUT! QSGUKPWJW! QSYYO! L<OGPJSKT! Sv! L<SG! ROMT! JOIOGPKZMOJ! LO! 42')+# =# *%# 6%2/55/!

g7(;;(,?1-!P<HRJ]U! 62D-,@! "AA"i/! 4HGU! UH! IKUKSG!YSPOJGO@! L<KTKGWJHGQO! JWQJWHTKIO@!

QSGUKPWJWO!KQK!QSYYO!MGO!RJHTKZMO!JWQJWHTKIO!PO!GHTMJO@!U<KGUQJKT!OG!XHM_!QSGTJO!QOTTO!

PKQbSTSYKO! RMKUZM<OLLO! TOGP! \! IHLSJKUOJ! *</CC'2+-# *</H6*')+-# */# 4,6%55/&/3+# 4/# 5')# /+# *%#

.'371F+/#4/#*%#3%+12O/!2J@!LOU!JWQKTU!P<O_RWJKOGQO!PSGGOGT!\!ISKJ!MGO!RJHTKZMO!ZMK!QOJTOU!

POYHGPO!*/#?'s+#4/#*</CC'2+-#*%#6%55)'3#4/#*%#&'3+%?3/-#*%#0'*'3+,-#*%#4,+/2&)3%+)'3#YHKU!

RHJHLL]LOYOGT!Q<OUT!^KOG!13/#02%)/#6%2+)/#4/#6*%)5)2-#4/#51(*)&/#_'123,/#ZMK!USGT!JOTOGMU!

OT!YKU!OG!O_OJNMO!gQX/!+H^LOHM!""i/!7<KTKGWJHGQO!JWQJWHTKIO!HXXKQbWO!RHJ!LOU!=KH!(LRKGKUTOU!

OT! LOU! )&+OJU! RJSRSUO! PSGQ! MGO! PSM^LO! QSMQbO! P<HJJHGNOYOGTU! PO! LH! PKHLOQTKZMO! KQK:

HKLLOMJU/!7<HKLLOMJU!G<OUT!RHU!MGKZMOYOGT!IM!QSYYO!*</342')+#4/#*%#6%2/55/#YHKU!LH!GSG:

SKUKIOTW! POU! KTKGWJHGTU@! LSKG! P<[TJO! QSGUKPWJWO! MGKZMOYOGT! QSYYO! MGO! QSGTJHKGTO!

LH^SJKOMUO@!OUT!HMUUK!IHLSJKUWO!QSYYO!XHKUHGT!RHJTKO!PM!RLHKUKJ!KGbWJOGT!\!QOTTO!RJHTKZMO/!!

!
!



! "$A!

!
'M^HRMI)::)A)/I)VHMNJNL)SR)H=RccOLK)MI)VHMNJNL)VOIL)HR)VHMNJNL)>D"!'G"2,'7):Z;:?)

!
"(+.!5'!85#),-,('!-(!$0&,$$(5+.!

5K! `!L<O_STKUYO! O_RJKYO! \! L<WTHT! RHJS_VUTKZMO@! TSMT! QO! ZMK! XSGPO! L<KYHNKGHKJO!

TSMJKUTKZMO!a!g(0*,21@!.CC$i@!621,4-(1!g"AA#i!H!QSGUTHTW!PHGU!L<MGKIOJU!POU!URSJTU!

PO!YSGTHNGO!ZMO!LO!`!QHJHQT]JO!^KGHKJO!PO!L<SRRSUKTKSG!KQK:HKLLOMJU!ROMT![TJO!LHJNOYOGT!

JOLHTKIKUW! OT! ZMO! PO!YMLTKRLOU! TJHGUNJOUUKSGU! URHTKHLOU@! TOJJKTSJKHLOU! OT! NWSQMLTMJOLLOU!

QSGTJK^MOGT! \! L<WYOJNOGQO! P<MG! QSGTKGMMY! OGTJO! OURHQOU! MJ^HKGU! OT! OURHQOU! PO!

GHTMJO/!a! &OU! TJHGUNJOUUKSGU! USGT:OLLOU! ROJQORTK^LOU! PHGU! LOU! JWQKTU! P<O_RWJKOGQOU! POU!

KTKGWJHGTU!HM!LSGN!QSMJU!j!7O!TH^LOHM!"#!YSGTJO!ZM<MGO!UWJKO!P<bH^KTMPOU!UO!QJWO!PHGU!

QO!ZMK!RSMJJHKT![TJO!QSGUKPWJW!H!RJKSJK!QSYYO!L<HKLLOMJU!gK/O/!LO!QbOYKGi/!5HGU!PSMTO!OUT:

QO!LH!PMJWO!P<MGO!TOLLO!O_RWJKOGQO!ZMK!ROJYOT!PO!RJOGPJO!5'3#2]+>&/#4/#.2')5)i2/@!PSGT!

6%2*/2# 5/1*# 5'15# 5%# +/3+/@!6/242/# 5'3#.>/&)3@! )35+%**/2# 5%# +/3+/-# */5# 2,0/)*5#=# *U%1(/#6'12#

4,_/13/2# C%./#%1# */0/2#41# 5'*/)*-# /+."#USGT!HMTHGT!P<WLWYOGTU!ZMSTKPKOGU!PO! QO!GSMIOHM!

`!KQK!a/! -T! LO! JOTSMJ! HM! RJWUMYW! `!KQK!a! OUT! JOUUOGTK! QSYYO! MG! .>'.# Sv! +'1+# 5/&(*/#

,+'33%3+"! (KGUK! LSKG! PO! JOTJSMIOJ! USG! ROTKT! YSGPO! OT! UOU! bH^KTMPOU@! 2/+2'10/2# *%#

.)0)*)5%+)'3#'1#6*1+X+#*/#&'34/#&'4/23/-#POYHGPO#RSMJ!QOJTHKGU!KTKGWJHGTU!HM!LSGN!QSMJU!

MGO!RbHUO!P<HPHRTHTKSG!IOJU!L<KQK!PM!ZMSTKPKOG!ZMK!H!ROJPM!UH!XHYKLKHJKTW/#(KGUK@!PMJHGT!

QOU!ZMOLZMOU!YSKU!P<KTKGWJHGQOU!JWQJWHTKIOU@! LOU!JOR]JOU!USGT!QOM_!PM!YSGPO!JWQJWHTKX!

OT!L<HKLLOMJU!POIKOGT!LO!QbO{!USK@!L<HLTWJKTW!OT!L<O_STKUYO!USGT!PHGU!L<KQK/!

k4#%$!)(="41,')(AUsHH(3tY(aGHH(3^C;(

[)(89)!$,()2&(#14&/%(!/$2(",(/$!);(

I>)2&(8""%(3>Z&1)(uY(",(2>'8%/&);(aHaHtY(GGc^(/-)8(,"2(a(,)v(8"+/$,2;(

]HH(E!(;;;(8)%/(+/1/e&($11'/%$2/#%)Y(!/$2(+"41&/,&Y(:4/,3(",(/(%)(0"q&(3)(%>)77"1&Y(%/(+/22$",(3)(%/(

!",&/0,)Y(%/(-"%",&'Y(%/(3'&)1!$,/&$",;;;(N"2(=/!#)2(+)4-),&(,"42(+"1&)1(/4(#"4&(34(!",3);;;(

64$2(%/(1)8)&&)()2&(2$!+%)(S(4,)(#",,)(+1'+/1/&$",(+9.2$:4)()&(+2.89"%"0$:4)(ABC(

[/(+%4+/1&(3)2(/!'1$8/$,2(2",&(&1"+(7/$#%)2()&(2&4+$3)2(+"41(+/1&$1Y($%2(,)(241-$-1/$),&(+/2(2/,2(%)41(

&'%'+9",)()&(%)41()/4(!$,'1/%);(

6),3/,&(8)&&)(&1/-)12')Y(",(+)4&(3$1)(:4)(%)(+%/$2$1(3)(!/189)1(+1$!)(241(%)2(3$77$84%&'2(1),8",&1')2(

E$&&.(-$),&(3)(+/1&/0)1(),8"1)(:4)%:4)2(="412(7/,&/2&$:4)2((/-)8(!"$;(M&(9$)1(,"42(/-",2(-)12'(

:4)%:4)2(%/1!)2(),2)!#%)(:4/,3Y((/11$-')2(@(VHHH!Y(/4(2"!!)&Y(,"42(/-",2(/+)1`4(%)(O",&(j%/,8((

=42&)(%@Y(@(+"1&')\((Q-/,&(2",(/11$-')Y(=X'&/$2(7/&$04')(2/,2(&1"+(%)(2/-"$1()&(42')(+/1((%/(2"%$&43);(

R>/$(/3"1'(%/(!/189)Y(%)2(+/1&/0)2(/-)8(!)2($,-$&'2Y(%>/!$&$'(ABC;(

I9/:4)(="41('&/$&(4,(,"4-)/4(3'7$(+"41(/&&)$,31)(%X'&/+)(34(2"$1Y(3)2(8"%2(@(71/,89$1Y(3)2(2"!!)&2(@(

01/-$1Y(3)2(-/%%')2(@(&1/-)12)1Y(:4)%:4)(2"$&(%X'&/&(3)(7/&$04)(+9.2$:4)("4(!"1/%Y(2"42(4,)(!'&'"(&1F2(

-/1$')Y(3)2(01"22)2(89/%)412(/4*("1/0)2(!",2&14)4*("4(2"42(3)2(+%4$)2(3'!),&$)%%)2(=42:4X/4*(

+/22/0)2(),,)$0'2(@(VHHH(!F&1)2(3X/%&$&43);(M&(+"41&/,&Y(!/%01'(&"4&(8)%/Y(89/:4)(="41('&/$&(4,)(

-1/$)(+/1&$)(3)(+%/$2$1("g(=)(#/$0,/$2(3/,2(4,(+/.2/0)(01/,3$"2)(@(&"4&(!"!),&(3)(%/(="41,');;;(



! "$.!

!

!
'M^HRMI):+)A)GM^NKISRJ)SR)H=MNHHRILJ)RK)UKLMPeRKU)SR)H=NYN)>D"!'G"2,'7):Z;:?!

!

!
!

"(+.!5'(!&$)3+,)3!N&1,$,C+(!

!

4HGU! LH! QSGTKGMKTW! PO! QOU! ^JSMKLLHNOU! PO! LH! PKHLOQTKZMO! KQK:HKLLOMJU@! GSMU! RSMISGU!

QSGUTHTOJ!QbO{!LOU!=KH!(LRKGKUTOU!MGO!QOJTHKGO!HLTWJKTW!XHYKLK]JO!gQX/!TH^LOHM!"$i/!-G!OXXOT!

\!MG!QOJTHKG!ZMSTKPKOG!PO!L<HKLLOMJU!U<HfSMTO!MGO!^HGHLKUHTKSG!PO!L<O_TJHSJPKGHKJO/!(KGUK@!

LH!JOGQSGTJO!HIOQ!POU!5.'26)'35-#&]?%*/5-#/+."#POIKOGT!POU!WIWGOYOGTU!3'3#/H)5+%3+5"#$/5#

()0'1%.5# +2i5# 5%10%?/5# |>)/2# %1# &)*)/1# 4/5# ,4/*k/)55`-# */5# (%)?3%4/5# 4%35# */5# # *%.5# '1#

21)55/%1H#USGT!PO!L<SJPJO!PM!ZMSTKPKOG/#

)
)
)
)
)
)
)

[/(2)!/$,)(+1"89/$,)Y(=)(2)1/$(,"1!/%)!),&(1)="$,&(+/1(3)2(/!$2(3)(h),F-!"#$!#%&'()*+,,,-)#.*/+#

!"#$#%"!#&"'())"!*#+,-#-(#."#+,/)"#-"')#-0'-#$,#*"!*)Y(",(+1),3(-$&)(2)2(9/#$&43)2;(

<,2&/%%/&$",()&("884+/&$",2(9/#$&4)%%)2;(j",(3e,)1()&(3"3";(

RX/$(3/,2(%X$3')(:4)(=X/41/$2(!$)4*(7/$&(3)(3)!/,3)1(!",(89)!$,Y(8",24%&)1(!",(/%&$!F&1)Y(+%4&J&(

:4)(3)(7",8)1(2/,2(1'7%'89$1(A8"!!)(3X9/#$&43)(\C(

T)4*(!"$2(3'=@(:4)(=)(24$2(+/1&$)Y(=>/$(%)(2),&$!),&(:4)(!",(-"./0)(/(1')%%)!),&(+1$2(",(1.&9!)(

3)(81"$2$F1);(

M,7$,Y(!/(3'!/189)(8",2$2&)(@()77)8&4)1(4,(%",0(-"./0)($&$,'1/,&(3/,2(4,(),-$1",,)!),&((

+1"89)(3)(89)K(,"42;(R)(2"49/$&)(+/1(%@(+/18"41$1(%)(=/13$,((/%+$,Y(/-)8(%/(8)1&$&43)(:4)(2/((

+1"*$!$&'(,>),%F-)(),(1$),(@(2/(3'8"4-)1&)()&(@(%>$,8",,4(:4$(24#2$2&)(),8"1);(

R)(+/22)(8",2&/!!),&(3)2(/%+/0)2(-)13"./,&2Y(/4*(!",&/0,)2(1"8/$%%)42)2Y(4,)(-/%%')(,>)2&(

+/2(%/(!Z!)(:4)(%/(-"$2$,)(?(+"41(%)(+%42(01/,3(#",9)41(3)2(.)4*Y(=)(,)(!>),(%/22)1/$(=/!/$2;(

6"41(%)(!"!),&(=)(1)&1"4-)(%/(8$-$%$2/&$",("4(+%4&J&(%)((!",3)(!"3)1,);(R)(,)(24$2(+/2(),8"1)(

2"1&$)(3)(%/((!/$2",Y(),(24$2(/8&4)%%)!),&($,8/+/#%)Y(3'=@($8$(&"4&(!)(2)!#%)('&",,/,&(01/,3;([/(

!/$2",(!)(2)!#%)(($!!),2)Y(=>/$(%X$!+1)22$",(:4)(,"42(+"22'3",2(+%)$,(3)(89"2)2Y(=)(,)(2/$2(

+%42(&1F2(#$),(8"!!),&(%X",(7/$&;(R)(24$2(%),&);(

[)(89"8()2&(7"1&Y(!/$2(",(/(),8"1)(+)$,)(@(1'/%$2)1(:4)((8X)2&(7$,$;(n$,$2(%)2(1'-)$%2(@(%X/4#)(+"41(

3'=)4,)1(7/8)(/4((%)-)1(34(2"%)$%Y(7$,$)(%X$,8)22/,&)($,&)11"0/&$",(pM&((!/$,&),/,&(8X)2&(+/1("gLpY(

+%42(#)2"$,(3)(2)(2"48$)1((8",2&/!!),&(3)(%/(!'&'"(!/$,&),/,&(:4)(,"42(-$-1",2((2"42(4,(&"$&;(
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)
'M^HRMI):<)A)XRLJ)IPR)cMTNHNMLNKU)SR)H=RdKLMOLSNPMNLR)>D"!'G"2,'7):Z;:?)

)
)

%56?BF<;56!GF!?LD=;7>8!^!
)

7<OGTJWO!RHJ! LO! JWQKT! OT!PSGQ!RHJ! L<KGTOGTKSGGHLKTW!POU! KTKGWJHGTU! OG! LSGN! QSMJU!GSMU!H!

ROJYKU!PO!PWQSGUTJMKJO!MGO!IKUKSG!PO!L<KTKGWJHGQO!RWPOUTJO!^HUWO!UMJ!LO!V%2+)2-#L)**/125-#

A3#^'&%4//!)LMU!ZM<MGO!RJHTKZMO!PO!JMRTMJO!GSMU!HISGU!IM!ZM<KL!U<HNKT!P<MGO!RJHTKZMO!

PO!L<OGTJO:POM_@!LOU!JWQKTU!P<O_RWJKOGQO!WTMPKWU!YOTTHGT!OG!HIHGT!MGO!JOLHTKSG!QSYRLO_O!

HIOQ!L<KQK@! LO!ZMSTKPKOG!OT!LOU!LKOM_!TJHIOJUWU/!)SMJ!GO!QKTOJ!ZMO!ZMOLZMOU!HJJHGNOYOGTU!

RJSRSUWU!RHJ!QOTTO!RJHTKZMO@!SG!ROMT!JW:WISZMOJ!LH!PWQSMIOJTO!PHGU!POU!LKOM_!QSGGMU!OT!

^HLKUWU@! L<WTJHGNOTW!PO!`! L<KQK!a!OT! L<HLTWJKTW! XHYKLK]JO@! LO!ZMSTKPKOG!PO! L<HKLLOMJU/!&OJTHKGU!

XSGPOYOGTU!QLHUUKZMOU!SM!RLMTtT!YSPOJGOU!PO!LH!RJHTKZMO!TSMJKUTKZMO!USGT!ZMOUTKSGGWU!

8! L<HKLLOMJU@! LH! QSGUSYYHTKSG@! L<HMTbOGTKQKTW@! LH! JMRTMJO@! L<O_STKUYO@! LH! JHRKPKTW@! LH!

POUTKGHTKSG�!(KGUK@! QOT! O_OYRLO! PO! RJHTKZMOU! JWQJWHTKIOU! JORSMUUO! LOU! GSMIOLLOU! g! ji!

XJSGTK]JOU!PM!TSMJKUYO!g,-(1@!"AA9i!RSMJ!RHJXSKU!OG!RJSRSUOJ!LO!PWRHUUOYOGT/!?J|QO!\!

L<HGHLVUO! PO! QOU! JWQKTU@! MG! RJOYKOJ! RHU! PO! QtTW! GWQOUUHKJO! \! LH! QSGUTJMQTKSG! P<MGO!

GSMIOLLO! NJKLLO! PO! LOQTMJO! WISZMWO! PHGU! LO! QbHRKTJO! RJWQWPOGT! H! RM! [TJO! OXXOQTMW/!

(UUSQKWU! HM_! HMTJOU! RJHTKZMOU! QKTWOU! HM! XKLU! PO! QOU! QbHRKTJOU@! GO! RSMJJHKT:SG! RHU!

PWRHUUOJ!LO!UKYRLO!O_OYRLO!RSMJ!RHJLOJ!P<MG!IWJKTH^LO!QbHYR!PO!RJHTKZMOU!OGQSJO!TJSR!

ROM!WTMPKW!j!! !

I"!!),&(-/$2^=)(1'/0$1(/+1F2(&"4&(8)(&)!+2(+/22'(2)4%)Y("4(+1)2:4)Y(),&"41')(3)(&/,&(3)(

+41)&'(L(

[/(v$%%3)1,)22Y(8>)2&(!",('%'!),&(3",8(`/(,>/(+/2('&'(4,(01"2(89/,0)!),&(+"41(!"$(

P"42(!)(24$-)K(&"4="412Y(`/(3"$&(Z&1)(%/22/,&(@(%/(7$,Y(,",(L(

R>/$('&'(89/10')(+/1(4,(28"1+$",Y(=>/$(&1"4-'(4,)(!.0/%)(3/,2(!",(2/8Bi$),(3>)*8$&/,&(

M,8"1)()&(&"4="412(3)2('&/+)2(!/0,$7$:4)2;(_"4&)(%/(="41,')(241(4,(2),&$)1(/43/8$)4*(),(

/1Z&)((),(241+%"!#(/4(3)2242(34([$)89&),2&)$,Y()*&1/"13$,/$1);(

I9/:4)(="41()2&(4,)(241+1$2)Y(=)(3'8"4-1)(4,(,"4-)/4(%$)4Y(4,(-$%%/0)("g(=)(-/$2(+"4-"$1(

),7$,(2/-"41)1(!",(1)+"2;;;(

R)(+)4*(+1"7$&)1(3)2(#$-"4/82(&1F2(2/4-/0)2(w9$)1(/4(!$%$)4(3)2('3)%v)$22C(%)2(#/$0,/3)2(

3/,2(%)2((%/82("4(14$22)/4*(2",&(:4"&$3$),,)2()&(/+1F2(4,)(+'1$"3)(3)(7/&$04)(%/(7"1!)(

1)-$),&;(

O/$2(7"18)()&(-"%",&'(2",&(!)2(/%%$'2Y(=)(1)#",3$2(&"4="412(/-)8(4,(01/,3(2"41$1)Y(4,)(="$)Y(

/+1F2(4,)(%",04)(="41,');;;(I9/:4)(="41()2&(4,)(241+1$2)Y(=)(3'8"4-1)(4,(,"4-)/4(%$)4Y(4,(

-$%%/0)("g(=)(-/$2(+"4-"$1(),7$,(2/-"41)1(!",(1)+"2;(



! "$#!

%*'%42)&*'!,+"(&#!/!!
!

!

H0,'.5NN,.&'%(!-05'(!4,.,#'!-,%:#)#1,85(<!$(.!",&!@$2,',.)(.!'(!.#')!2&.!$(.!.(5$.!e!

(M_! HJJHGNOYOGTU! JWIWLWU! RHJ! QOTTO! HGHLVUO! POU! JWQKTU! P<O_RWJKOGQOU! POU! KTKGWJHGTU!

RWPOUTJOU! HM! LSGN! QSMJU! ROMIOGT! U<HfSMTOJ! QOM_! RJSRSUWU! RHJ! P<HMTJOU! RJHTKZMOU!

QSGTOYRSJHKGOU! RJWQWPOYYOGT! WISZMWOU/! -G! OXXOT@! LOU! KTKGWJHGQOU! PO! RJS_KYKTW!

RJSRSUOGT!P<HUUSQKOJ!L<HIOGTMJO@!LH!PWQSMIOJTO@!L<KGQSGGM!\!POU!LKOM_!RJSQbOU@!QSGGMU!OT!

^HLKUWU/! 7OU! 3Ok:(NO! TJHIOLLOJU@! ZMHGT! OM_! ^KOG! ZM<WTHGT! OG! JMRTMJO! USQKWTHLO! UO!

JONJSMROGT! OG! QSYYMGHMTW! JWNKO! RHJ! POU! QSPOU! \! JOUROQTOJ! OT! POU! LKOM_! \! GO! RHU!

YHGZMOJ/! -GXKG@! LOU! KTKGWJHGQOU! YKLKTHGTOU! KGTJSPMKUOGT! PO! LH! IHLOMJ! TJHIHKL! OT! PO!

JOIOGPKQHTKSGU!YKLKTHGTOU!PHGU!MGO!RJHTKZMO!P<SJKNKGO! JWQJWHTKIO/!3SMU!RJSRSUSGU!PO!

JWMGKJ! QOTTO! UWJKO! P<HJJHGNOYOGTU! PHGU! LO! PWRHUUOYOGT! PO! TJSKU! PKQbSTSYKOU!

QLHUUKZMOYOGT! JOTOGMOU! RSMJ! UWRHJOJ! RJHTKZMO! TSMJKUTKZMO! OT! IKO! ePO! TSMU! LOU! fSMJUe!8!

LKOM!PO!IKO:LKOM!JWQJWHTKX@!ZMSTKPKOG:bSJU!ZMSTKPKOG@!IHLOMJU:IHQHGQOU/!gQX/!TH^LOHM!"%i!

b)U!.".=)+2
>J#-CCJ+22

H,-")^F+2,JU,J-")R+2
U./U+,/J+2

M,,-/V+=+/"C2#,.#.CJC2

<)+F2>+2R)+Z()+F2
,JU,J-")02

3-'$+,1$0%&"4%"
),.\'('-+"

V+0.#/%,-%"41$&"4%&"*'%#\"0.$$#&"
%-"K1*'&+&"

3-'$+,1$0%&"1#"*.$B"
0.#,&"

Y5+-,1$B%-+"4%"!"*5'0'"F"%-"*51*-+,'-+"
D1('*'7,%"

\F.")>)+/Z!.,C2
^F.")>)+/2

U%�"XB%"^,1/%**%,&"
?I.'\"45#$"(.4%"4%"/'%"),.).&1$-"
*%"4+)1&&%(%$-"4%"*1"D,.$-'7,%"
%$-,%"*.'&',"%-"-,1/1'*8"

3-'$+,1$0%&"1#"*.$B"
0.#,&"

{#.-'4'%$"4%"*51'**%#,&"%-"D1('*'1,'-+"
4%"*5%\-,1.,4'$1',%"

P-(+F,C2ZP-U-/U+C22
3-'$+,1$0%&"('*'-1$-%&"
%-"'-'$+,1$0%&"1#"*.$B"
0.#,&"

S%/%$4'01-'.$"('*'-1$-%".#"
&'()*%(%$-"45#$%"0%,-1'$%"
!"#-'*'-+"F"41$&"#$%"),1-'2#%"&1$&"
.)).&'-'.$"4+D'$'-'/%"$'"
4+,10'$%(%$-"-.-1*"(1'&"#$"
+*.'B$%(%$-"-%().,1',%"

'M^HRMI):.)A)Pratiques récréatives contemporaines : dichotomies dépassées et 

arrangements proposés (BERTHELOT, 2012) 

4]U!LSJU!RSMJ!UHKUKJ!LOU!HJJHGNOYOGTU!POU!KTKGWJHGTU!HM!LSGN!QSMJU!QSYYO!QOM_!WISZMWU!

KQK@!LOU!NJKLLOU!PO!LOQTMJO!^HUWOU!UMJ!MG!RJKGQKRO!PKQbSTSYKZMO!GO!USGT!RLMU!UMXXKUHGTOU/!*L!

UOY^LO! KGPKUROGUH^LO! P<KGTWNJOJ! POU! NJKLLOU! PO! LOQTMJO@! POU! SMTKLU! YWTbSPSLSNKZMOU!

^HUWU! UMJ! MGO! LSNKZMO! PO! QSGTKGMMY@! RLMU! ZMO! PO! JMRTMJO/! -T@! UK! LOU! TJKRTVZMOU!

QSGUSYYHTOMJ:RJHTKZMHGT:bH^KTHGT@! QSGUSYYHTOMJU:UROQTHTOMJU:HQTOMJU! RJSRSUOGT!

UHGU!PSMTO!MGO!RJOYK]JO!WTHRO!RSMJ!YKOM_!HRRJWbOGPOJ! QOU! HJJHGNOYOGTU/! 5HGU!GML!



! "$$!

PSMTO@! KLU! GO! USGT! ZM<MGO! WTHRO! KGTOJYWPKHKJO! P<MGO! JWXLO_KSG! OG! WYOJNOGQO! ZMK! GO!

RSMJJH!RLMU!UO!QSGTOGTOJ!`!PO!PWQJKJO!POU!LKYKTOU!OT!JORJSPMKJO!POU!PWQSMRHNOU!PHGU!LO!

TOYRU@!L<OURHQO!OT!LOU!HQTKIKTWU!bMYHKGOU!a/!!

!
!

Vers un éclatement de la bulle touristique ? 

&OU!HJJHGNOYOGTU!RJSRSUWU!RHJ! LOU!RJHTKZMOU! KTKGWJHGTOU!JOGTJOGT!OG!WQbSU!HIOQ!QOM_!

P<HMTJOU!RJHTKZMOU!JWQJWHTKIOU/!3SMU!HIKSGU!PWf\!WISZMW!LO!&SMQbUMJXKGN!SM!LO!sSSXKGN/!

&OU!RJHTKZMOU!TSMT!QSYYO!LOU!?JOOTOJU!RJSRSUOGT!MG!HMTJO!JHRRSJT!\!LH!QSGUSYYHTKSG!

RSMJ!V!JWKGTJSPMKJO! L<WQbHGNO! KGKTKHLOYOGT!RJWUOGT!PHGU! LO!ISVHNO/!4<HMTJOU!RJHTKZMOU!

QSGTOYRSJHKGOU!QSYYO!LO!ULSk:TSMJKUY!SM!LO!ISVHNO!OG!QHJNS!KGPMKUOGT!ZMHGT!\!OLLOU!

MG! HMTJO! JHRRSJT! HM! TOYRU/! 2G! U<WLSKNGO! KQK! PO! LH! XSJYO! QHGSGKZMO! PM! UWfSMJ! SM! PM!

QKJQMKT! TSMJKUTKZMO! Sv! LO! GSY^JO!PO! UKTOU! TSMJKUTKZMOU! PSKT! [TJO! SRTKYKUW/! ;KGHLOYOGT@!

L<OGUOY^LO!PO!QOU!RJHTKZMOU!YOT!\!YHL!LOU!XJSGTK]JOU!PO!LH!^MLLO!TSMJKUTKZMO!YSPOJGO!gQX/!

XKNMJO! "%i/! 6MLLO! ZMK! QSGUKUTO! \! JOLWNMOJ! LOU! RJHTKZMOU! JWQJWHTKIOU! \! MG! TOYRU! RJWQKU@!

PHGU! MG! LKOM! PSGGW! OG! SM^LKHGT! LOU! QSPOU! OT! IHLOMJU! PO! LH! USQKWTW/! 2J@! LOU! RJHTKZMOU!

WISZMWOU!HM!XKL!PM!TO_TO!XSGT!HRRHJHzTJO!POU!bV^JKPHTKSGU!OGTJO!LKOM_!JWQJWHTKXU!OT! LKOM!

PO! IKO@! OGTJO! bSJU:ZMSTKPKOG! OT! ZMSTKPKOG@! OGTJO! IHQHGQOU! POU! IHLOMJU! OT! IHLOMJU! POU!

IHQHGQOU/!

!
8NeILR):.)A)6RLJ)IP)UYHMKRTRPK)SR)HM)^IHHR)KOILNJKNaIR)B)>D"!'G"2,'7):Z;:?)

+SMT! QSYYO! LO! PWRHUUOYOGT! PO! LH! PKQbSTSYKO! OGTJO! GSYHPKUYO! OT! UWPOGTHJKTW! ROMT!

[TJO! QSGUKPWJW! QSYYO!MGO!RJSRSUKTKSG!P<MGO!NWSNJHRbKO!PO! LH!RSUT:YSPOJGKTW@! UHKUKJ!



! "$%!

LOU!RJHTKZMOU!JWQJWHTKIOU!RHJ!LOU!HJJHGNOYOGTU!YSGTJO!LOU!LKYKTOU!P<MG!QHPJO!YSPOJGO!

RSMJ! UHKUKJ! LOU! WISLMTKSGU! RJSRSUWOU! RHJ! QOU! POJGK]JOU/! ,OUTO! OGQSJO! \! UHISKJ! UK! LOU!

HJJHGNOYOGTU! KPOGTKXKWU! USGT! POU! KGPKQHTOMJU! PO! RSUT:TSMJKUYO! g=*(,4@! "AAA!r!1,,D@!

.CCAi@! P<HRJ]U:TSMJKUYO! g621,4-(1@! "AA9i@! ISKJO! POU! XSJYOU! JWQJWHTKIOU!

TJHGUYSPOJGOU! g&SJGOLSMR@! "AA9i!j! 1GO! QbSUO! OUT! P<SJOU! OT! PWf\! QOJTHKGO@! Q<OUT!

L<KGUMXXKUHGQO!PM!TOJYO!TSMJKUYO!RSMJ!LOU!O_RLKZMOJ!OT!LOU!PWQJKJO/!

!

)
!
!
!
!
!
!
!
!
!
!
!

! !



! "$E!

! !



! "$9!

!
!
!
!
!
!
!
!
!

,+"(&#!0. !
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H0&..#%,&),#'!I+&'-(!)+&4(+.3(!-(.!@$2(.<!5'(!.)+5%)5+(!-03)5-(!2(+),'(')(!

#
$<)4,/#4/# *%#g#Q2%34/#R2%0/25,/#h#3</5+#6%5#13/# )4,/#4/#

&'3+%?3%24#B# .</5+# 13# %2.>)+/.+/# C,21# 4/# 62'+/.+)'3# 4/#

*%# 3%+12/-# b"# u%.71/5# W'1/**/-# 71)# *<%# /1/#x# /**/# %# ,+,#

2/62)5/#6%2#*<L&,3%?/&/3+#41#R/22)+')2/#/+#.'3C),/#6%2#

./+#'2?%3)5&/#%1#W*1(#L*6)3#6'12#,+14/"#

L1# 4,6%2+-# )*# 5<%?)+# ()/3# 4/# 62'+/.+)'3# 4/# *%# 3%+12/"# [*#

5<%?)+# 4/# .2,/2# 13# V%2.# C)*)C'2&/# 4%35# */71/*# */5#

2%34'33/125#4<>)0/2#'1#4<,+,#5/2'3+#%5512,5#4/#6'10')2#

&%2.>/2#5%35#2/3.'3+2/2#+2'6#4/#&,.%3)71/5"#a8`#b%)5#

71<%40)/342%G+G)*# 4/# ./# V%2.#S# ^/# C%1+G)*# 6%5# .2%)342/#

71<13/# C')5#4,.'10/2+5#6%2# *%#&%55/-# */5#0%**'35# 5/.2/+5#

71<)*# 6%2.'12+# 3/# 5')/3+# *%# 62')/# 4/# 71/*71/# &)3%(*/#

62'&'+/12# 71)-# 6'12# ?%?3/2# 71/*71/5# &)**)'35-#

3<>,5)+/2%#6%5#=#5%..%?/2#./#71)#C%)+#3'+2/#('3>/12#S#

g5SMJQO!8!,OIMO!(LRKGO@!.CEC`#

#

#

&O! USGT! OG! QOU! TOJYOU! ZMO@! PHGU! L<WPKTSJKHL! PO! LH! JOIMO! HLRKGO! OG! PWQOY^JO! .CEC@!!

+,(D3(,4! OT! 6,-55(,4! PWROKNGOGT! L<WYOJNOGQO! PM! RJSfOT! PO! LH! ?JHGPO! +JHIOJUWO!

POU!(LROU!OT!U<KGTOJJSNOGT!UMJ!UOU!OGfOM_/!4O!QO!ROTKT!XHKT!g7155(17+@!"AA9i@!RLMUKOMJU!

KPWOU!XSJTOU!JOUUSJTOGT!ZMHGT!HM_!RSUKTKSGGOYOGTU!OT!HM_!S^fOQTKXU!KGKTKHM_!PO!LH!?JHGPO!

TJHIOJUWO! POU! (LROU/! -LLOU! IKOGGOGT! KGTOJROLLOJ! LOU! RJSRSUKTKSGU! OT! RSMJUMKIJO! LOU!

KGTOJJSNHTKSGU!POU!QbHRKTJOU!RJWQWPOGTU/!!

7O!XHKT!ZMO!L<SJKNKGO!PO!QO!RJSfOT!USKT!HTTJK^MWO!\!`!13#%2.>)+/.+/#h#RMKU!`!%#,+,#2/62)5/#6%2#

*<L&,3%?/&/3+# 41# R/22)+')2/! RSMJ! .2,/2# 13# V%2.# C)*)C'2&/#h# JOGISKO! \! GSTJO! UOGU! HM_!

GSTKSGU! PO! TOJJKTSJKHLKTW! QSGTOYRSJHKGO! \! NWSYWTJKO! IHJKH^LO! OT! \! L<HI]GOYOGT! PO! LH!

QSYRLO_KTW!TOJJKTSJKHLO!H^SJPWOU!PHGU!LO!RJOYKOJ!QbHRKTJO/!-G!OXXOT@! LOU!KTKGWJHKJOU!ZMO!

RJSRSUO! LH! ?+(@! SGT:KLU! POU! RWJKY]TJOU! JWOLLOYOGT! XLSMU@! GSG! PWXKGKU! ISKJO!YS^KLOU!j!

(MTJOYOGT! PKT@! USGT:KLU! POU! UVY^SLOU! SM! TJHPMQTKSGU! PO! LH! RSUTYSPOJGKTW!

TOJJKTSJKHLO!! SM! U<HNKT:KL! UKYRLOYOGT! P<MG! QbHGNOYOGT! PO! XSJYO! K/O/! LO! RHUUHNO! P<MGO!

XSJYO!RLMU! QLHUUKZMO! gJSGPO@! JOQTHGNMLHKJO@! TJHRW{S�PHLOi! IOJU! ZMOLZMO! QbSUO!PO! RLMU#

C)*)C'2&/!YHKU!ZMK!JOUTO!MG!RWJKY]TJO!^KOG!PWLKYKTW!j!!

4HGU! LH! QSGTKGMKTW! PO! QOTTO! KGTOJJSNHTKSG! UMJ! LOU! LKOGU! OT! JHRRSJTU! OGTJO! KTKGWJHGQO@!

KTKGWJHKJO! OT! TOJJKTSKJO@! GSMU! HISGU! KPOGTKXKW@! PHGU! LO! QbHRKTJO! "@! TJSKU! RJSQOUUMU! PO!

TOJJKTSJKHLKUHTKSG!8! HLK^K@! JOUUSMJQO! OT! bWJKTWO/! &SYYOGT! ROMT:SG! LKJO! LOU! PKXXWJOGTU!

RJSfOTU! RSJTWU! RHJ! LH! ?+(! \! TJHIOJU! QOTTO! NJKLLO! PO! LOQTMJO!j! BMOLU! USGT! LOU! LKOGU!
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OGTJOTOGMU! HIOQ! LOU! TOJJKTSKJOU! PHGU! LOU! PKXXWJOGTU! RJSfOTU! PO! LH! ?+(!j! -_KUTO:T:KL! MG!

XSGQTKSGGOYOGT! OG! JWUOHM!j! 7OU! JOLHTKSGU! ZM<OGTJOTKOGT! LH! ?+(! HIOQ! LOU! PKXXWJOGTU!

TOJJKTSKJOU!QSGQOJGWU!RHJ!USG!HQTKSG!USGT:OLLOU!PO!L<SJPJO!PO!LH!YMLTK:TOJJKTSJKHLKTW!SM!PO!

L<KGTOJ:TOJJKTSJKHLKTW!g=(3*-,@!"AACi!j!

7OU! TOJYOU! 62'+/.+)'3# 4/# *%# 3%+12/@! 2%34'33/125# 4<>)0/2# '1# 4<,+,-# &%2.>/2# 5%35#

2/3.'3+2/2# +2'6# 4/# &,.%3)71/5# XSGT! HRRHJHzTJO! MGO! QOJTHKGO! PKUTHGQO! RJKUO! HIOQ! LO!

YSP]LO! PO! LH! UTHTKSG@! ZMO! LO! QbHRKTJO! #! GSMU! H! ROJYKU! PO! PWXKGKJ! QSYYO! MG!YSP]LO!

XSJPKUTO! OT!YSPOJGO!^HUW! UMJ! L<MGKTW! PO! LKOM@! PO! TOYRU! OT! P<HQTKSG/! -G! LKUHGT! LO! RJSfOT!

SJKNKGHL!PO!&21-77-!gQX/! O_TJHKT! QK:HRJ]Ui@! QOTTO!YKUO! \!PKUTHGQO!ROMT! UHGU!PSMTO! [TJO!

PHIHGTHNO! QSGUKPWJWO! QSYYO! MGO! SRRSUKTKSG! HM! YSP]LO! PO! JWXWJOGQO! PO!

L<HYWGHNOYOGT! PO! LH! YSGTHNGO! WTH^LK! RHJ! L<KGTOJYWPKHKJO! PM! RLHG! GOKNO! OT! ZMK! UO!

JOTJSMIO!PHGU!LOU!PKUQSMJU!PO!!TVRO!b)5/#/3#l%*/12!PWXKGK!RHJ!?MYMQbKHG!OT!?MWJKG!gQX/!

+H^LOHM! .Ai/! &O! RJSfOT! KGKTKHL! U<KGT]NJO! RSMJ! UH! RHJT! PHGU! LH! XHYKLLO! 5HMIONHJPO! POU!

PKUQSMJU! RSMJ! ROGUOJ! L<HYWGHNOYOGT! PO! LH! YSGTHNGO/! )SMJ! JHRROL@! QOTTO! XHYKLLO!

RJSRSUO!MG!HYWGHNOYOGT!ROGUW!PHGU!MG!OURHQO!PKXXMU!PO!YSVOGGO!YSGTHNGO!gTOLU!ZMO!

LOU!RHJQUi@! OLLO!PWXOGP!MG! TSMJKUYO!IOJT@! PKXXMU! OT! QMLTMJOL@! OLLO! IHLSJKUO!POU!RJHTKZMOU!

TOLLOU!ZMO!LH!JHGPSGGWO!RWPOUTJO!OT!LO!UyK!PO!XSGP/!

!

H&! +#5)(! -(.! %f1(.<! g&%85(.! D#5($$(<! %#'.(,$$(+!
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5+%+)'35#.%+%*'?1,/5-#%**)/#&%*>/12/15/&/3+-#5%1C#2%2/5#

/H./6+)'35-# *%# &,4)'.2)+,# =# *%# >)4/12"# A**/# /5+# 5%35#

2,&)55)'3-#&)/1H#0%1+#3</3#6')3+#6%2*/2"#

W/5#5+%+)'35#'3+#./6/34%3+#*<%0%3+%?/#4<F+2/#2/*),/5#%1H#

0')/5# '24)3%)2/5# 4/# .'&&13).%+)'35# %0/.# */5# ?2%345#

./3+2/5#12(%)35"#

;%35# */# .%42/# 4/# ./+# /H6'5,-# 2/+/3'35G*/5# 4'3.#

5/1*/&/3+# .'&&/# 6')3+# 4/# 2%0)+%)**/&/3+# /+# 4<%..i5-#

6%2#4/5#2/&'3+,/5#&,.%3)71/5-#=#*%#g#Y'1+/#4/5#W)&/5#h"#

!

(LSJU!ZMO!LOU!LKYKTOU!PM!YSP]LO!PO!LH!UTHTKSG!XSJPKUTO!OT!YSPOJGO!RSJTWO!RHJ!LO!PKUQSMJU!

PO!&)5/#/3#0%*/12#USGT!HMfSMJP<bMK!KPOGTKXKWOU@!LH!?+(!OG!THGT!ZMO!UTJMQTMJO!HGQJWO!PHGU!

LO! PKUQSMJU! PO! UHMIONHJPO!ROMT:OLLO! UO! LKJO! OG! THGT! ZM<HLTOJGHTKIO!RSMJ! LH!YSGTHNGO!j!

(MTJOYOGT! PKT@! LOU! RJSRSUKTKSGU! PO! LH! ?+(! USGT:OLLOU! JWIWLHTJKQOU! ISKJO! HQTJKQOU! PM!

PWRHUUOYOGT!POU!PKQbSTSYKOU!KUUMOU!P<MG!TSMJKUYO!YSPOJGO!OT!XSJPKUTO!SM!RJSRSUO:T:

OLLO!MGO!HMTJO!MGKTW!PO! TOYRU@!PO! LKOM!OT!P<HQTKSG@! QOLLO!PO! L<KTKGWJHKJO!! TSMT!OG! JOUTHGT!
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PHGU!LO!QbHYR!POU!RJHTKZMOU!TSMJKUTKZMOU!OT!GSG!JWQJWHTKIOU!j!4HGU!LO!QbHRKTJO!$@!GSMU!

HISGU!IM!ZMO!LOU!KTKGWJHKJOU!PO!LH!?+(!OT!OG!RHJTKQMLKOJ!QOLMK!PO!LH!=KH!(LRKGH!ROMIOGT!

[TJO!RSJTOMJU!P<HJJHGNOYOGTU!RJSRSUWU!RHJ!LOU!KTKGWJHGTU!RWPOUTJOU!HM!LSGN!QSMJU/!&OU!

HJJHGNOYOGTU@! LSKG! PO! RSMISKJ! [TJO! ROGUWU! PO!YHGK]JO! PKQbSTSYKZMO@! RJSRSUOGT! POU!

JHRRSJTU!PKHLSNKZMOU!OGTJO! LOU!RtLOU!QLHUUKZMOYOGT!JOTOGMU!RSMJ!ROGUOJ! LOU!RJHTKZMOU!

JWQJWHTKIOU! OG! YSMIOYOGT! gKQKwHKLLOMJU@! ZMSTKPKOGwbSJU:ZMSTKPKOG@!

UWPOGTHKJOwGSYHPOi/! 7H! ?+(! PO! USG! QtTW! RJOGP:OLLO! OG! QSGUKPWJHTKSG! QOU!

HJJHGNOYOGTU!j! )LMU! LHJNOYOGT@! RJOGP:OLLO! OG! QSGUKPWJHTKSG! QO! TVRO! PO! RJHTKZMOU!

JWQJWHTKIOU@!ZMK!GO!USGT!RHU!PO!L<SJPJO!PM!RJSPMKT!TSMJKUTKZMO!YHKU!RLMU!P<MGO!RJHTKZMO!

RSUT:TSMJKUTKZMO!j!

!

&OU!RJHTKZMOU!RSUT:TSMJKUTKZMOU!PO! L<KTKGWJHGQO!JWQJWHTKIO!USGT!QSGUTKTMTKIOU!P<MGO!POU!

QSMQbOU! PM! YKLLOXOMKLLO! PO! L<KTKGWJHGQO! JWQJWHTKIO! YKUO! OG! O_OJNMO! PHGU! LO! QbHRKTJO!

"/!!-G!OXXOT@!GSMU!HISGU!IM!ZM<KL!WTHKT!RSUUK^LO!OT!Y[YO!USMbHKTH^LO!PO!PKUTKGNMOJ!62'_/+-#

62'41)+-#0']%?/#/+#&'4/#4/#0)/#)+)3,2%3+5"!7OU!JWXWJOGQOU!HM#g#&)3%(*/#62'&'+/12#a8`-#\!

LH# 4,.'10/2+a/`# 6%2# *%# &%55/# a8`-# %1H# 0%**'35# 5/.2/+5!a! YHJZMOGT! ZMHGT! \! OLLOU! MGO!

ISLSGTW! PO! UO! PKUTKGNMOJ! ^KOG! WIKPOYYOGT! PO! LH! UTHTKSG! YHKU! HMUUK! POU! RJSPMKTU! OT!

RJSfOTU! KTKGWJHGTU/! 4]U! LSJU@! POM_! UWJKOU! PO! ZMOUTKSGU! HM! JONHJP! PM! RSUKTKSGGOYOGT!

SJKNKGHL! PM! RJSfOT! ! PO! LH! ?JHGPO! +JHIOJUWO! POU! (LROU! WYOJNOGT/! 4<MGO! RHJT! UMJ! LOU!

QSMQbOU! PM! YKLLOXOMKLLO! PO! L<KTKGWJHGQO! JWQJWHTKIO!8! ZMOLLOU! USGT! LOU! QSMQbOU! PM!

YKLLOXOMKLLO!HMfSMJP<bMK!IKUWOU!SM!TSMQbWOU!RHJ!LOU!HQTKSGU!PO!LH!?+(!j!!

4<HMTJO! RHJT@! QO! RSUKTKSGGOYOGT! HM! JONHJP! PM!YKLLOXOMKLLO! OUT:KL! QSYRHTK^LO! HIOQ! MGO!

ISLSGTW! P<HYWGHNOYOGT! PM! TOJJKTSKJO!j! 3O! JOTJSMIO:T:SG! RHU! L\! LO! PKLOYYO! POU!

HYWGHNOMJU!ZMK!QSGUKUTO!\!ISMLSKJ!HYWGHNOJ!L<KGQOJTKTMPO!g5216-D,(3@!"AA9i!j!7O!XHKT!

Y[YO! PO! RJSRSUOJ! MG! KTKGWJHKJO! KPOGTKXKW@! HYWGHNW! GO! UKNGO:T:KL! RHU! LH! XKG! P<MGO!

HIOGTMJO! RSUUK^LO! UMJ! QOLMK:QK!j! 7<O_KUTOGQO! P<MG! KTKGWJHKJO! TJHGUXSJYO:T:KL! eL<HIOGTMJO!

KTKGWJHGTOe! OG! UKYRLO! eTJHfOT! ISKJO! RJSPMKT! TSMJKUTKZMOe!j! &<OUT! UHGU! PSMTO! QO! ZM<SGT!

ISMLMT! USMU:OGTOGPJO! +,(D3(,4! OT! 6,-55(,4! g.CECi! LSJUZM<KLU! U<KGTOJJSNOGT! PO! LH!

YHGK]JO! UMKIHGTO!8! `!u'1'35G3'15# %1H# %662/3+)5# 5'2.)/25#S# A+# .>/2.>/2# =# 62'+,?/2# *%#

3%+12/#6%2#4/5#0')/5#'CC).)/**/5#3</5+G./#6%5#*%#+1/2#4/#C%M'3#4,C)3)+)0/#S#h#7OU!JWRSGUOU!\!

QOU! ZMOUTKSGU! SGT! WTW! RHJTKOLLOYOGT! O_HYKGWOU! PHGU! LO! QbHRKTJO! "! OG! YSGTJHGT! LH!

PKYOGUKSG!PKHLSNKZMO!PO!L<KTKGWJHGQO!OG!THGT!ZMO!GSTKSG!OT!RJHTKZMO/#,OUTO!PSGQ!\!UHISKJ!

UK!LH!?+(!N]JO!QO!JHRRSJT!\!L<KTKGWJHKJO!PO!YHGK]JO!PKHLSNKZMO!SM!PKHLOQTKZMO/!
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-GXKG@! LH! ?+(! YS^KLKUO! LH! YHJQbO! \! RKOP! QSYYO! RJHTKZMO! JWQJWHTKIO! OT! OLLO! RLHQO!

RSTOGTKOLLOYOGT!LOU!RJHTKZMHGTU!PO!UOU!KTKGWJHKJOU!PHGU!MGO!LSNKZMO!PO!$/3+/12#.>')5)//!

)SMJ!HMTHGT!LH!?+(!IHLSJKUO:T:OLLO!POU!RJHTKZMOU!JWQJWHTKIOU!TJHGUYSPOJGOU@!ISKJO!OUT:

OLLO!MGO!UTJMQTMJO!TJHGUYSPOJGO!j!!

73+#5$(1(')!-(!$&!)+#,.,C1(!2&+),(!()!$,('!&4(%!$(.!%:&2,)+(.!2+3%3-(').!

3SMU!HISGU!YSGTJW!\! TJHIOJU! QOU!ZMOLZMOU! LKNGOU!ZMO! LH!?JHGPO!+JHIOJUWO!POU!(LROU!

HRRHJHzT!QSYYO!MG!QHU!P<WTMPO! KGTWJOUUHGT!r!OG!OXXOT@! QOTTO!UTJMQTMJO! XHKT! LO! LKOG!OGTJO!

LOU! ZMOUTKSGGOYOGTU! H^SJPWU! PHGU! LOU! QbHRKTJOU! RJWQWPOGTU@! RMKUZM<OLLO! HLLKO! LOU!

ZMOUTKSGU!P<HYWGHNOYOGT!PM!TOJJKTSKJO!SM!PO!JHRRSJT!HM!TOJJKTSKJO!gOG!RHJTKQMLKOJ!QOLMK!

PO! L<HJQ!HLRKGi@!PO!RJHTKZMOU! JWQJWHTKIOU!OT!P<KTKGWJHGQO/!7<S^fOQTKX!PO! QOTTO!RHJTKO! UOJH!

PSM^LO!8!P<MGO!RHJT!RSUKTKSGGOJ!LH!?+(!HM!JONHJP!POU!QSGUTHTU!RJSRSUWU!PHGU!LOU!RHJTKOU!

RJWQWPOGTOU! OT! P<HMTJO! PO! RHJT! P<O_HYKGOJ! QSYYOGT! USG! UTHTMT! OT! UOU! HQTKSGU! LOU! JW:

KGTOJJSNOGT/!7<KPWO!USMU:fHQOGTO!WTHGT!PO!YSGTJOJ!QSYYOGT!PHGU!MG!QHU!QSGQJOT!TOL!ZMO!

QOLMK! PO! LH! ?+(@! L<KTKGWJHGQO! OUT! YS^KLKUWO! RSMJ! ROGUOJ! LOU! RJHTKZMOU! JWQJWHTKIOU! PO!

YSGTHNGO/!

)SMJ!QO!XHKJO@!PHGU!MG!RJOYKOJ!TOYRU@!LOU!OGTJOTKOGU!OXXOQTMWU!HMRJ]U!PO!`!ROJUSGGHNOU!

bKUTSJKZMOU!a!PO!LH!?+(!HKGUK!ZMO!LO!PKUQSMJU!RJWUOGT!PHGU!POU!PSQMYOGTU!P<HJQbKIOU!TOL!

ZMO! LO! QSYRTO:JOGPM! PM! QSLLSZMO! PO! LHGQOYOGT! PO! LH! ?JHGPO! +JHIOJUWO! POU! (LROU!

UOJSGT! YS^KLKUWU! RSMJ! PWXKGKJ! LH! UKGNMLHJKTW! PO! L<HUUSQKHTKSG! PHGU! LO! RHVUHNO! HLRKG/!

&SYYOGT! UO! TJHPMKT! QO! RSUKTKSGGOYOGT! UKGNMLKOJ! HM! JONHJP! PM! YKLLOXOMKLLO! PO!

L<KTKGWJHGQO!OT!POU!RJS^LWYHTKZMOU!P<HYWGHNOYOGT!gPO!LH!YSGTHNGOi!j!&OTTO!HGHLVUO!\!

L<WQbOLLO!XJHGoHKUO!UOJH!WTOGPMO!\!L<HJQ!HLRKG!OG!U<KGTOJJSNOHGT!UMJ!LOU!JHKUSGU!PO!L<HIOGKJ!

KGQOJTHKG!PO!LH!=KH!(LRKGH/!

-G!WTMPKHGT!LOU!HQTKSGU!QSGQJ]TOU!PO!LH!?+(@!LO!POM_K]YO!QbHRKTJO!PO!QOTTO!RHJTKO!HMJH!

QSYYO! S^fOQTKX! PO! YSGTJOJ! QSYYOGT! QOTTO! POJGK]JO! N]JO! UH! UKGNMLHJKTW/! )SMJ! QOLH!

UOJSGT!WTMPKWU!UH!NOUTKSG!POU!KTKGWJHKJOU@!UOU!SMTKLU!PO!QSYYMGKQHTKSG!OT!USG!O_RWJKOGQO!

P<S^UOJIHTSKJO!YOGWO!UMJ!LO!=OJQSJU/!!
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1. Une position qui interroge à l’échelle des Alpes françaises… 
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Eh bien, non, ce n’est pas la GTA qui la créé, c’est le CNSGR et si l’on peut 
ainsi s’exprimer, c’est plutôt le GR5 qui a crée la GTA!! "
(VIAUX, 1985) "
!

Je relève à nouveau dans un journal (…) un article attribuant à la GTA – 
entre autres choses – la paternité du Tour du Queyras et du tour de 
l’Oisans, sans parler du GR5 lui-même mentionné comme "parcours principal 
de la GTA". (…) Les liens qui m’unissent à la GTA sont trop anciens pour 
que je vous exprime pas le regret de la voir se laisser entraîner sur la voie 
d’une usurpation de paternité qui en a déjà tenté d’autres avant elle. "
(VIAUX, 1986) "

(…) en plus de l’organisation de la signalétique, il faut avoir conscience que 
c’est la première fois qu’on mettait des panneaux et des flèches sur un 
sentier (...)!! "
(Entretien JP LYARD) "
"

La signalisation en général nécessite une image de marque déposée (…) dans 
le double but, de permettre une identification rapide et de servir la 
propagande de la GT. A. A ce titre l’image de marque de la GT serait 
abondamment utilisée à l’entrée routière de chaque village intéressé (…)."
(BRADEL, séminaire de Chamrousse) "
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3&,!.+)/&,D!2.!,@,-9/&!3&!;4'&2),D!2.!<+.:-(+..&/&.-!&-!2.&!-&/*+)4'(->!*)+*)&,B!

!

K4.,!'&!:04*(-)&!VD!.+2,!4;+.,!/+.-)>!12&!'&!/+39'&!3&!'4!,-4-(+.!*+2;4(-!G-)&!:+.,(3>)>!

:+//&! 2.!/+39'&!/+3&).&! &-! <+)3(,-&! W4,>! ,2)! '&! *)(.:(*&! 3=2.(->! 3&! -&/*,D! 3&! '(&2! &-!

3=4:-(+.!X!*4)4''9'&/&.-!.+2,!4;+.,!)&*)(,!'=(3>&!3&!5NYNSZ[7\!&-!5NC%[\!12(!:+.,(,-&!8!

3()&!12&!'4!*+'(-(12&!<)4.]4(,&!3&!'4!/+.-4H.&!*&2-!G-)&!*&.,>&!3&!/4.(9)&!3(:0+-+/(12&!

,2(;4.-!3&2?!H)4.3&,!<4/(''&,!3&!3(,:+2),!I:&''&!3&! '4!/(,&!&.!;4'&2)!3+/(.4.-&! F2,12=&.!

Q^#P! &-! :&''&! 3&! '4! ,42;&H4)3&! >/&)H&.-&! 8! *4)-()! 3&! Q^#_J! (.32(,4.-! 3&,! -@*&,!

3=4/>.4H&/&.-!3(,-(.:-,!&.!-&)/&,!3=&,*4:&D!3=>:+.+/(&D!3&!-+2)(,/&D!3&!,4(,+..4'(->D!3&!

`!,-)2:-2)&!/@-0(12&!a! &-! 3&!*)4-(12&,B! L4! ,-4-(+.! ,&)4(-! '=0>->)+-+*(&! 12(! )&*)&.3)4(-! '&,!

;4'&2),D! '&! <+.:-(+..&/&.-! &-! '4! -&/*+)4'(->! (,,2,! 3&,! 3(,:+2),! 3&! /(,&! &.! ;4'&2)D! &-!

'=(-(.>)4()&! ,&)4(-! '=0>->)+-+*(&! 12(! )&*)&.3)4(-! '&,! ;4'&2),D! '&! <+.:-(+..&/&.-! &-! '4!

-&/*+)4'(->!(,,2,!3&,!3(,:+2),!3&!*)>,&);4-(+.B!

!

7(.,(D!:+.-)4()&/&.-!8!:&!12&!.+2,!42)(+.,!3><&.32!(.-2(-(;&/&.-!I&-!.+-4//&.-!&.!3>W2-!

3&!-09,&JD!:&!.=&,-!*4,!*4):&!12&!'&!*)+F&-!3&! '4!567!,=4**2(&!,2)!2.!-@*&!3&!-+2)(,/&!3(-!

b3(<<2,b! 12=('! .&! 3+..&! *4,! 3&! '=(/*+)-4.:&! 8! 2.! 4/>.4H&/&.-! *0@,(12&! &-! ,@/W+'(12&!

I:&)-&,! 3+2?J! 3&,! -&))(-+()&,! 12=('! -)4;&),&B! 72-)&/&.-! 3(-D! '&! *)+F&-! 3&! '4! 567! )&,-&! 2.!

*)+F&-! 3=4/>.4H&/&.-! ,=4**2@4.-! ,2)! 3&,! *)(.:(*&,D! 3&,! ;4'&2),! &-! 2.! <+.:-(+..&/&.-!



! "##!

$%&'()&! *)$*! +%&,! )&-)$-! (..)/(,! 0(! +,1$/1+(! 2(! 34),5&(,3! 0(! %&! +0&-6-! 0(*! -(,,1-%1,(*!

/%$/(,$7*8!9-!/%$*7/&-1'(4($-:!10!(;1*-(!<1($!&$!01(&!12($-1.17!(-!12($-1.1)<0(!5&1!,(+,7*($-(:!

-,)2&1-!/(!+,%=(-!>!0?1-1$7,)1,(8!@(!+,%=(-!1$1-1)0!2(!0)!ABC!$(!,14(!2%$/!+)*!)'(/!0D)<*($/(!2(!

+7,14E-,(!270141-7:!4)1*!+,%+%*(!&$(!.%,4(!$%&'(00(!>!0)!01F$(!($!/%$-,(!+%1$-!2(!0)!*&,.)/(!

2(! 0)! *-)-1%$:! 27=G! (;1*-)$-8! C! 0)! $&)$/(! +,E*! 5&(! *1! 0(! /(,/0(! 2(! 0)! *-)-1%$! 1$-7F,7(! )! 7-7!

+($*7!+%&,!$(!+)*!)'%1,!<(*%1$!2(*!-(,,1-%1,(*!*&,! 0(5&(0! 10!*(!,(+%*(!(-!)'%1,!($!5&(05&(!

*%,-(!2(*!.,%$-1E,(*:!2(*!0141-(*!7-)$/H(*:!0)!01F$(!2(!0?1-1$7,)1,(!I-%&-!)&!4%1$*!2)$*!0(!/)*!

2(!0)!ABCJ!(*-!2E*!*)!/%$/(+-1%$!+($*7(!2)$*!*)!+%,%*1-7!+&1*5&D(00(!)!'%/)-1%$!G!1,,1F&(,!

0(*! -(,,1-%1,(*! -,)'(,*7*! (-! ,7/1+,%5&(4($-! 2D($! +,%.1-(,8! C1$*1:! 2(! 4K4(! 5&D10! (;1*-(! &$!

+),)2%;(!2)$*!0)!0%F15&(!2D)&-%$%41(!2&!'1,)F(!)47$)F1*-(:!10!(;1*-(!&$!+),)2%;(!2)$*!0)!

0%F15&(! -(,,1-%,1)0(! 2(! 0)! ABC! +&1*5&(! 5&D10! *D)F1-! 2(! /,7(,! 2(*! 0141-(*! 12($-1.1)<0(*! (-!

12($-1.17(*!+%&,!14+&0*(,!2&!21..&*!'%1,(!2&!.0%&8!9-!$%&*!'(,,%$*!+),!0)!*&1-(!5&D)&!'&!2(*!

+,%=(-*!($!/%&,*!)&!*(1$!2(!0)!ABC:!$%&*!+%&'%$*!$%&*!5&(*-1%$$(,!5&)$-!G!0)!41*(!($!+0)/(!

2D&$(! -,%1*1E4(! H7-7,%-%+1(:! /(00(! 2&! ,7*()&8! L&1-(! G! /(! /%$*-)-:! 21..7,($-(*! 5&(*-1%$*!

74(,F($-!>!/H)5&(!+,%=(-!2D)47$)F(4($-!$(!/,7(M10!+)*!&$(!H7-7,%-%+1(!N!OD74(,F($/(!2(!

0)!+%*-4%2(,$1-7! -(,,1-%,1)0(!$(!,14(M-M(00(!+)*!)'(/!H7-7,%-%+1(!2&! .0%&!(-!%&!2&!,7*()&:!

/%44(! 0)!4%2(,$1-7! -(,,1-%,1)0(! )&,)1-! 7-7! /(00(! 2(! 0DH7-7,%-%+1(! 2&! .1;(! %&! 2(! 0)! 0141-(N!

P)1*!0%1$!2(!+%&'%1,!Q!,7+%$2,(:!1/1:!$%&*!+%&,*&1',%$*!0)!*Q$-HE*(!2(!/(!5&(!$%&*!)!)++,1*!

0)!,(0(/-&,(!2&!+%*1-1%$$(4($-!H1*-%,15&(!2(!0)!ABC8!

!

!

!"#"$"%&'()%*+,-./0%-/%1*2'3/%.4.(50'(4%6%

!

!"#$%&'#()(*("+,-,)*'#")./0,#1")2#+,#3/45,*#(*()0/")*#

@(!/%$*-)-!+0)/(!0D)**%/1)-1%$!)&!*(1$!2&!'1,)F(!)47$)F1*-(!ILRST9UVCW!(-!TCVWX9V:!!"#$

%&'#J:! /%$/(+-! 5&1! $%&*! )! +(,41*! 2D12($-1.1(,! +0&*1(&,*! +),)2%;(*! 1$H7,($-*! )&;!41**1%$*!

)--,1<&7(*! G! 0)! ABC8! YE*! 0%,*:! /%44($-! 0)! ABC! )<%,2(M-M(00(! 1$1-1)0(4($-! 0)! +,)-15&(! 2(!

0D1-1$7,)$/(! ,7/,7)-1'(!N!W%&*!)'1%$*!*&FF7,7!)&!27<&-!2(!/(! /H)+1-,(!5&(! 0)!ABC!+%&')1-!

K-,(!/%$*127,7(!/%44(!0)!/,E4(!2&!4100(.(&100(!2(!0D1-1$7,)$/(!,7/,7)-1'(:!/(00(!5&1!.(,)1-!0(!

01($!($-,(!0(*!21..7,($-(*!)//(+-1%$*!2(!0D1-1$7,)$/(8!P)1*:!(*-M/(!,7(00(4($-!0(!/)*!N!Y)$*!0(!

/H)+1-,(! "! $%&*! )'1%$*! 27.1$1! 5&)-,(! /%&/H(*! +%**1<0(*! )&! 4100(.(&100(! H%,1Z%$-)0! 2(!

0D1-1$7,)$/(! ,7/,7)-1'(!>! +,%=(-:! +,%2&1-:! '%Q)F(! (-!4%2(!2(! '1(! 1-1$7,)$-![!P)1$-($)$-!5&(!

$%&*! )'%$*! ,(0&! 0(!+%*1-1%$$(4($-!H1*-%,15&(!2(! 0)!ABC:!5&(!$%&*!21-M10! *&,! 0(! ,60(!2(! 0)!



! "#$!

%&'!()*+!,-!./00-1-2/00-!345/64*7)0!8!97!:02+!-*,45-!:-27;4*!,4*+/(<5-5!=2-!0-!./00-1-2/00-!

>-57/,)0!-+7!=2)*7!?!02/!:5/+!-*!,4.:7-!()*+!0-!,3).:!(@),7/4*!(-!0)!%&'!8!

!

A-! 0/-*!=2-!*42+! >-*4*+!(@/*7-554B-5! -*75-! 0-+! 4CD-,7/1+! -7! ),7/4*+!(-! 0)!%&'!-7! 0-! >/5)B-!

).<*)B/+7-!0@)*,5-!(-!.)*/E5-!=2)+/.-*7!)274.)7/=2-!()*+!0)!,42,3-!(2!:54D-7!/7/*<5)*7F!

A-+!(/+,425+G!0-+!<,5/7+!-7!0-+!-*75-7/-*+!:-5.-77-*7!(@)77-+7-5!=2-!0)!%&'!)>)/7!:425!./++/4*!

(-!!"#$#%&'$%(#)*+,&$%(-&#%,&.$//$% 0-+*% 1$2*#+2$%3$%3"1$/-(($4$'*% 04,)0F! 97G! *42+! )>4*+!>2!

=2-!0)!B-+7/4*!(-!,-77-!:5)7/=2-!-+7!:)++<-!:)5!0@<=2/:-.-*7!(-!0@/7/*<5)/5-!-*!+/B*)0<7/=2-!

-7! 3<C-5B-.-*7! :425! =2-! ,-02/;,/! +4/7! ),,-++/C0-! ?! 742+! -7! *4*! :02+! 2*/=2-.-*7! )2H!

:5)7/=2)*7+F! I-77-! ),,-++/C/0/7<!:)++-! )2++/! :)5! 0)!(<1/*/7/4*!(2! 75),<! J42!.4(/1/,)7/4*!(2!

75),<!/*/7/)0K!(-!0@/7/*<5)/5-!:425!=2-!,-02/;,/!*@)/00-!:)+!(-!+4..-7!-*!+4..-7!.)/+!(/112+-!

()*+!0-+!>)00<-+F!I-:-*()*7G!*42+!)>/4*+!)2++/!*47<!/)%4+00+-'%3$%2--#3+')*+-'5%3.)'+4)*+-'%

$*%'-'%()0%&'+,&$4$'*%3$%!$0*+-'')+#$%)**#+6&"$%7%/)%89:!J5L0-G!+425,-!,4*10/7!)>-,!,-57)/*!

:)57-*)/5-KG!-+7;,-!2*!5L0-!(-!,445(/*)7/4*!(-!0@-*+-.C0-!(2!./00-1-2/00-!(-!0@/7/*<5)*,-!8!

!

!

!

!!"#$%&'#()*#+,-(.,(-*#.//-01)",-1.*#0(#2133*4*(133*#0*#351,1)6-").*#-6.-6",17*#8!

M42+!)>4*+!>2!=2-!()*+!0-+!)**<-+!NO$PG!0)!%&'!+@-+7!/.:0/=2<-!()*+!0)!,42,3-!(#-3&+*%(-!

0@/7/*<5)*,-! 5<,5<)7/>-! -*! ,5<)*7! 0@)B-*,-! M)7@7425! -7! 2*! Q! 5<+-)2! R! -254:<-*! (-+! &S!

+2+,-:7/C0-+!(@T75-! /*7<5-++<+!:)5! 0)!./+-!-*!:54(2/7!(-! 0@/7/*<5)/5-F!'2;(-0?!(-! 0@<,3-,!(-!

,-77-!7-*7)7/>-G!0@/.:0/,)7/4*!(-!0)!%&'!()*+!0)!,42,3-!(#-3&+*%(-!0@/7/*<5)*,-!5<,5<)7/>-G!>2-!

:)5! 0-+! (-2H! )*,/-*+! (/5-,7-25+! (-! 0)! %&'! ,4..-! 1)/+)*7! :)57/-! (-! 0)! +2/7-! 04B/=2-! (-+!

,34+-+G! -+7! ,4*+/(<5<-! :)5! (@)275-+! ,4..-! &'% 3"*-&#! -7! 2*-! ($#*$% 3$% *$4(0! =2/! )! 1)/00/!

5-.-775-! -*! =2-+7/4*! 0@-H/+7-*,-! (-! 0)! %&'F! I-77-! (-2H/E.-! >/+/4*! +-! 5-7542>-! ()*+! 2*-!

*47-! <,5/7-!:)5! 0)!%&'!:425! +-+!"P! )*+F! 9*! -11-7G! ,-00-;,/! (<,5/7! 0-% 1+#)!$% $'*#$% /-!+,&$% 3$%

/.-;;#$% $*% /-!+,&$% 3$% 4)#2<"% (-+! )**<-+! $PG! =2/! /.:0/=2-5)/7! 2*! 14*,7/4**-.-*7! -7! (-+!

,4.:<7-*,-+!(/11<5-*7-+F!I-77-!)*-,(47-!3/+745/=2-!:-5.-7!(@<.-775-!2*!(427-!=2)*7!?! 0)!

,):),/7<!(@2*-!+752,725-! J7-00-!=2-! 0)!%&'K!?! +-!:4+/7/4**-5!+/.207)*<.-*7!+25! 0)! ,42,3-!

(#-3&+*% $*% (#-=$*% 3$% /.+*+'"#)'2$% #"2#")*+1$>% U)/+! =2@-*! -+7;/0! (-+! )275-+! ,42,3-+! (2!

./00-1-2/00-G!4*7;-00-+!<7<!)C45(<-+G!,4*+/(<5<-+G!/*>-+7/-+!?!0)!,5<)7/4*!(-!0)!%&'!8!

!

!



! "#$!

%&'(!)*!(+,-./-'0!)0!12/,'&*((0!)0!3$4$5! 67-.80'90.8-&.!)*!:&;80<&'/80*'!=>!?@ABCD@E!

FGH>! -66*(8'/8-&.!"IJ5!K*-!(&*6-L./-8!08!)+H0.)/-8! 67-,:&'8/.G0!)0! 67-,:'+9*5!)0! 67/M(0.G0!)0!

M/6-(/L05! )0! :'0.)'0! 60! 80,:(! )0! 67/90.8*'05! N!H*8! :/'8-G*6-;'0,0.8! /::'+G-+F0J! )0!

67/((-(8/.G0!O>!10880!-.80'90.8-&.!'0:'0.)!)0(!/(:0G8(!)0!67-8-.+'/.G0!K*0!67&.!:0*8!'/88/G20'!

/*!!"#$%&'()(*+,$*)!&*!8&*8!/*!,&-.(!P!(&.!,Q820>!B&*'!/*8/.85!60(!/G8-&.(!G&.G';80(!)0!6/!

RES!FM/6-(/L05!G'+/8-&.!08!'0K*/6-H-G/8-&.!)0(!2+M0'L0,0.8(5!8&:&<L*-)05!08G>J!.7&.8!:/(!!+8+!

)/.(!60!(0.(!)0!6/!T:'+(0'9/8-&.!)0!G0880!/90.8*'05!)0!G0!9&Q/L0>T!D&*(!9&Q&.(!+,0'L0'!*.!

.&*90/*! :/'/)&U0! )/.(! 60! :&(-8-&..0,0.8! -.-8-/6! )0! 6/! RES>! V7*.0! :/'85! 0660! )+H0.)! )0(!

9/60*'(!08!)0(!:'/8-K*0(!K*-!(0!'090.)-K*0.8!)0!67&')'0!)0!67-,:'+9*5!)0!6/!6-M0'8+5!M'0H!)*!

,Q820!)*!9&Q/L05!,/-(!)7/*8'0!:/'85!0660!'090.)-K*0!)0!'0.)'0!)0(!:'/8-K*0(!/GG0((-M60(!P!

8&*(!F)/.(!*.0!)&*M60!6&L-K*0!)0!8&*'-(,0!(&G-/6!08!)7/,+./L0,0.8!)*!80''-8&-'0J>!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!""#$%&'%()*+,-+.+/'+012+3%+"3+4)5'63+(%(*7&'*%8+(*%3&43*%()*+93+:;+<=>?!@=1+ABCDCE+

!

D&*(!.0!'0:'0.)'&.(!:/(!)0!,/.-;'0!/*((-!)+8/-66+0!60(!/*8'0(!G&*G20(!)*!,-660H0*-660!K*0!

(&.8! 60!,&)0!)0!9-0! -8-.+'/.8!08! 60(! -8-.+'/.G0(!(&G-/605!:&6-8-K*0!08!G*68*'0660>!=/-(!(-!)0(!

:&.8(!(&.8!,&-.(!H/G-60,0.8!-,/L-./M60(!0.8'0!6/!RES!08!G0'8/-.0(!)70.8'0!0660(5!80660(!K*0!

67-8-.+'/.G0!(&G-/60!&*!:&6-8-K*0>!S*'/-8<&.!:*!-,/L-.0'!)0(!6-0.(!:6*(!H&'8(!);(!6/!G'+/8-&.!

)0!67/((&G-/8-&.!/90G!67-8-.+'/.G0!G*68*'0660!/H-.!.&8/,,0.8!)0!)&..0'!TG&':(T!08!(0.(!P!G08!

-8-.+'/-'0!W!C8-.+'/-'0!K*-!&*8'0!6/!K*/6-8+!)0(!:/Q(/L0(!8'/90'(+(!08!6/!)0.(-8+!)0!672-(8&-'0!

)0(!S6:0(5!.0!:&*9/-8!'090.)-K*0'!*.0!2-(8&-'0!08!*.!G/:-8/6!G*68*'06!:'&:'0(!:*-(K*0!G'++0!

)0!T8&*80(!:-;G0(T>!V0!:6*(5!/*'/-8<&.!:*!-,/L-.0'!)0(! 6-0.(!/90G!)0(! -8-.+'/.G0(!,&)0!)0!

!

"#$%&'!()*+#',-.#!/%.$!(#!0*!12023!4+&,#.!0*!5&+&0&$*,&%'!(#!0)#''-&3!6)/%77#!7%(#.'#!#$,!

8.-$,.2!()*+#',-.#3!9%-$!*+%'$!:#$%&'!(#!'%-$!#;<.&7#.!#'!1=>?4@3!

6)#''#&A#7#',! #88*5#! 0#! :*0&$*A#! #,! 5/*'A#! 0#! 5*(.#3! 6#$! 5%'(&,&%'$! 50&7*,&B-#$!

(2.%-,#',!#,!*<<%.,#!0)CDE=4FG3!

6*!:#*-,2!'#!$#!.2+H0#!B-)I!5#0-&!B-&!*!0#!,#7<$!(#!E>=?JG=C=3!"#*-,2!*,,*5/*',#!(#!

,%-$!0#$!KL4@4=1@KM!B-)&0$!$%&#',!()#*-M!(#!$*:0#M!(#!8%.N,$!%-!(#!'#&A#3!6#!$O&#-.!(#!.*&(!

#$,! -'! #;<0%.*,#-.3! C0! (25%-+.#! #,! .#(25%-+.#M! *-! 8&0! ()-'#! ,.*+#.$2#! B-&! 7#,! #'!

K(&$<%'&:&0&,2K3!E%-.B-%&!$*'$!A-&(#!P!E%-.!0)*+#',-.#M!0*!<.2<*.*,&%'M!0#!.Q0#!*5,&8!(*'$!

0)#;25-,&%'M! 0#! $#'$! (#$! .#$<%'$*:&0&,2$! #,! (#! $*! $25-.&,23! ?)#$,! -'! 7%R#'! 2(-5*,&8!

<-&$$*',! *<<%.,*',! (#! /*-,#$! $*,&$8*5,&%'$3! ST*&$*',! *00-$&%'! I! 0)#'+*/&$$#7#',! (#! 0*!

D%',*A'#!<*.!0#$!5U:0#$!(#!,%-,#$!$%.,#$!B-&!<.%0&8H.#',!(*'A#.#-$#7#',V!W!K0*!,.*5#!#$,!

-'#!$&A'*,-.#!B-&!'#!$)25.&,!B-#!$-.!-'#!<*A#!<.%<.#X!7*&$!,%-,! 0#! 0&+.#!7#'*5#!(#!$#!

(25/&.#.X6*!Y.*'(#!1.*+#.$2#!$#.*!5#!8&0!,2'-!B-&!$#.*!0)%<<%$2!()-'#!.%-,#!(#$!:&$,.%,K!

0*!Z%&#!#,!0#!:%'/#-.!$%',!(#$!&7<2.*,&8$!(#!0*!+&#3!6)*+#',-.#!*-$$&M!B-&!#$,!0*!<%$$&:&0&,2!

<%-.!0)/%77#!(#!.&$B-#.!(#!$#!<#.(.#M!()*+%&.!8*&7M!$%&8!#,!8.%&(![!!



! "#$!

%&'!(')*!+,'!-'))'!.'*!-/)0/1(',1*2!.'*!03**',1*!.'!-/)*2!.'*!%/435',1*!'6!7&5!735!89:;<<=>2!

?@@AB!+,&!*36*!6,)!./,('!/6(!-1/&*C!-'(!&(&6C13&1'!D&'6!3%36(!+,E&)!*/&(!-1CC!F!

!
G12! .'! (')*! 1'-/,0'H'6(*! 6'! 0313&**'6(! 6&! .36*! )'*! ./-,H'6(*! I&*(/1&+,'*2! 6&! .36*! )'*!

'6(1'(&'6*!+,'!6/,*!3%/6*!'JJ'-(,C*K!L!-'!*(3.'!.'!)3!1CJ)'M&/62!6/,*!*/HH'*!('6(C*!.'!.&1'!

+,'!)3!N9L!6'!*E'*(!03*!I&*(/1&+,'H'6(!0/*&(&/66C'!'6!(36(!+,E36&H3(1&-'!.'!)E'6*'HD)'!.,!

H&))'J',&))'!.'!)E&(&6C136-'!1C-1C3(&%'K!O&!'))'!3!('6(C!,6'!P3%'6(,1'P!.36*!)3!-/,-I'!!"#$%&'()

'))'!3!.3%36(35'!C(C!0'6*C'!'(!*(1,-(,1C'2!(/,(!3,!H/&6*!3,!.C031(2!-/HH'!-//1.&63(1&-'!.'!

)3!-/,-I'!!"#*+'!0/,1!)'!(/,1&*H'!'*(&%3)!3)0&6K!Q/1*!.'!*3!-1C3(&/62!'))'!*E'*(!./6-!.3%36(35'!

1'0/*C'! *,1! )'! ./,D)/6! R(&6C13&1'STCD'15'H'6(! +,'! *,1! )3! 1')3(&/6! .&3)/5&+,'! &(&6C13&1'S

'1136-'! 8-JK! -I30&(1'! "BK! U'! +,&! *36*! ./,('! )E3! /1&'6(C! %'1*! ,6'! %&*&/6! 1')3(&%'H'6(!

('-I6&-&'66'! .'! )E&(&6C136-'! 1C-1C3(&%'K! UE'*(! .E3&))',1*! -'1(3&6'H'6(! -'(! IC1&(35'! +,'!

-/6*(3('!V'36!UG>W=QGX;!)/1*+,E&)!'*(&H'!+,'!)3!N9L!*E'*(!(1/0!'6J'1HC'!.36*!)3!)/5&+,'!
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01-*0/40.13!/4-4C0&-,.13!)*(!&5/0*(!+4'(.210&'/!75=.)!(=&C./!2=5'*!B&(*!(50!)&75*))*!(=&--5D*0!
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7&88/!9!'5!(,@/*'!./!@/56-/(@!./!(*5.&55,/!/6!'5!+(&J/6!-56/(5*6-&5*)!./!.,?/)&++/8/56!



! "#$!

%&'()*+!,&-! .+'/! %+! .&001'/! 2! 3+.! (3/-14.! 5678! 9(! '(4%144:+! +./! *+! ;-*! %-'+3/+&'!%<(3/-14.!

%<:%&3(/-14!2!*<+4=-'144+>+4/!(&!%:=+*100+>+4/!%&'()*+!01&'!*+.!?+&4+.!@!5ABCD!EFC9GHD!

!"#$%&'878!

!

!

!"#$%&'#&() *+,&) -'.+&#/(&) 0') *&'"#1,() 2() 03#"#$%&'$4() *%2(/"&() .(&/,/) #"#$%&'#&() *+,&)
-'.+&#/(&)0')&%-0(5#+$)($"&()/"&,4",&(/)'0*#$(/)

9+.!+I+>0*+.!,&+!41&.!=+414.!%+!3-/+'!>14/'+4/!%+&I!./(/&/.!%-./-43/.!%144:.!2!*<-/-4:'(-'+!

+/!(&I!%J4(>-,&+.!/+''-/1'-(*+.!.&'!+/!(&/1&'!%+!3+*&-K3-8!L(4.!*+!0'+>-+'!3(.D!*<-/-4:'(-'+!+./!

*<(>:4(M+>+4/! 4:3+..(-'+! +/! -4%-.0+4.()*+! 01&'! ;(=1'-.+'! *(! 0'(/-,&+! %+! *<-/-4:'(43+!

0:%+./'+8! 9<(331>0(M4+>+4/! %+.! %J4(>-,&+.! /+''-/1'-(*+.! 1&! 0*&/N/! *13(*+.! (! (*1'.! :/:!

-4/+'0':/:! 31>>+! *<-%+4/-;-3(/-14! %+! '+..1&'3+.! 5/1&'-./-,&+.7! 0':.+4/+.! .&'! *+! /+''-/1-'+!

5/'(4.&O>(43+D!M*(3-+'!%&!H->-*(&4D!P/Q-D! *+!0(/'->1-4+!4(/&'+*!+/! 3&*/&'+*!2!0'1I->-/:!%+!

*<-/-4:'(-'+7! 01&'! 314=(-43'+! *+.! 0'(/-,&(4/.! 51&! *+.! R-4/+'>:%-(-'+.R! /+*.! ,&+! *+.!

?1&'4(*-./+.7! %+! *<-4/:'S/! %+! =+4-'! 0'(/-,&+'D! 0('31&'-'D! %:31&='-'! *<-/-4:'(-'+! %+! *(! T-(!

C*0-4(8!U1&'! *(!ABCD!41&.! *<(=14.!%-/D!.-! *<+I-./+43+!%+! *<-/-4:'(-'+!+./!R-4%-.0+4.()*+RD!&4+!

;1-.! ,&<-*! +I-./+D! -*! .+'/! (&..-! %<(*-)-! 01&'! >1)-*-.+'! %+.! (3/+&'.! (&/1&'! %<&4+! ':;*+I-14!

31>>&4+8!L(4.!3+!3(.D!*<-/-4:'(-'+!+./!(;;&)*:!%<&4+!%1&)*+!;143/-14!3+**+!%+!.&001'/!%+!*(!

0'(/-,&+!+/!3+**+!%+!0':/+I/+!2!*(!':;*+I-148!

!

!

!"#"$"%&'%()'%*+,)-'%).)-/0')01%210343%+'%()'%*+,)-'%,0561.%

!

9+.! %-;;:'+4/.! :*:>+4/.! +I0*-3(/-;.! %+! *<-43+'/-/&%+! 314/+>01'(-4+! %&! 0'1?+/! T-(! C*0-4(!

(J(4/! :/:! +I0*-3-/:.D! 41&.! +4! 0'101.14.D! -3-D! &4+! .J4/OV.+! (;-4! %<-%+4/-;-+'! +4! ,&1-! -*.!

':=V*+4/! %<&4+! .-4M&*('-/:! (*0-4+! %+! *(! ABC8! 91'.! %+! *(! 314./'&3/-14! %+! 3+//+! 0O(.+! +/!

41/(>>+4/! *1'.!%&!%:0N/!%&!%+&I-V>+!%1..-+'! G4/+''+MD! *+.!%-=+'M+43+.!%+!01-4/!%+!=&+!

4<14/!0(.!:/:! ;*(M'(4/+.!1&!)*1,&(4/+.8!W(-.!&4+! ;1-.! *+.!(3/-14.!':(*-.:+.D!&4!M'(4%!:3('/!

,&(4/!(&!./(/&/!%144:!2!*<-/-4:'(-'+!(00('(-/8!X+!M'(4%!:3('/!+./!%<(&/(4/!0*&.!=-.-)*+!%+0&-.!

*(! ;-4! %&! ;-4(3+>+4/! G4/+''+MD! 3<+./K2K%-'+! %+0&-.! ,&+! .+! 01.+! *(! ,&+./-14! %+! *(!

0:'+44-.(/-14!%&!0'1?+/!T-(!C*0-4(8!H&'!3+!/+''+(&!%+!%-=+'M+43+!01/+4/-+**+D!%+&I!M'1&0+.!

%-./-43/.!%+!0('/+4(-'+.!.+!.14/!0+&!2!0+&!%+..-4:.!Y! 3+&I!,&-!314.-%V'+4/!,&+! *+!0'1?+/!(!

%<1'+.! +/! %:?2! '+>0*-! .+.! 1)?+3/-;.! +/! ,&<-*! 4<+./! 0(.! 4:3+..(-'+! %+! 0(..+'! 2! &4+! :/(0+!

.&00*:>+4/(-'+D!3+&I!,&-!314.-%V'+4/!,&+!*(!>-.+!+4!0*(3+!%+!*<-/-4:'(-'+!+./!&4+!0'+>-V'+!



! "#$!

%&'()!*+,!-.,&! /)01,0! '+! 0)/&)!-+!(0.2)&3!4,5/,6!(.+0! 7)/!(0)8,)0/6! ,7! /+99,&!-%/.08',/!-:+5!

;+-<)&!0)7'&,1)8)5&!0%-+,&!(.+0!=.5&,5+)0!>!=..0-.55)0!7:)5&0)&,)5!-+!=?)8,5!@0%'7,/%!('0!

7)/! /&0+=&+0)/! 7.='7)/A6! '//+0)0! +5! 8,5,8+8! -)! (0.8.&,.5! @)//)5&,)77)8)5&! 1,'! 7)! /,&)!

B5&)05)&A3! C.+0! 7)/! /)=.5-/6! '+! =.5&0',0)6! +5! ;+-<)&! ,8(.0&'5&! /)0',&! 5%=)//',0)! (.+0!

(.+0/+,10)!+5)!0%97)D,.5!=.77)=&,1)!)&!(0./()=&,1)!'+&.+0!-)!7:,&,5%0'5=)!'7(,5)3!E5)!%&+-)!

/+0!7:'==)//,;,7,&%!-)!7'!F,'!47(,5'!)5!&0'5/(.0&!)5!=.88+5!'1',&!5.&'88)5&!%&%!,8'<,5%)!

)&!9'+&)!-)!8.;,7,/'&,.5!-)/!('0&)5',0)/!-)!7'!F,'!47(,5'6!=)&&)!-)05,G0)!'!%&%!0%'7,/%)!-'5/!

7)!='-0)!-:+5!('0&)5'0,'&!)5&0)!7'!HI4!)&!7'!JBCK4!@HI46!JBCK46!"LML!)&!"LMMA3!!

!

N06! ,7! 5:)/&! ('/! '5.-,5! -)! =.5/&'&)0! *+)! 7'! (0)8,G0)! .(&,.5! )/&! )//)5&,)77)8)5&! @1.,0)!

)D=7+/,1)8)5&A!(.0&%)!('0!7)/!('0&)5',0)/!/+,//)/6!'77)8'5-/!)&!'+&0,=?,)5/!@/.,&! 7)/!=7+;/!

'7(,5/!)&! 7)/! 9%-%0'&,.5/!-)!0'5-.55%)!(%-)/&0)A3!O)/!('0&)5',0)/! 90'5P',/!)&! ,&'7,)5/!/.5&!

*+'5&! >! )+D! -%9)5/)+0/! -)! 7'! /)=.5-)! .(&,.53! Q&6! 7'! HI4! 8,/)! >! ('0&6! 7:)5/)8;7)! -)/!

('0&)5',0)/! ,&'7,)5/!)/&!=.5/&,&+%!-)/!=.77)=&,1,&%/! &)00,&.0,'7)/! ,3)3! 7)/!(0.1,5=)/! ,&'7,)55)/!

'7(,5)/!'R'5&!+5)!1.='&,.5!-:'8%5'<)8)5&!-)/!&)00,&.,0)/3!

!

Q5!-%9,5,//'5&!7'!/,5<+7'0,&%!90'5P',/)!-)!7'!HI46!5.+/!'1.5/!%&';7,!*+)!7)!=.597,&!?,/&.0,*+)!

)5&0)!7'!SSKC!)&!7'!HI4!%&',&!-+!>!+5)!-,99%0)5=)!-:'((0%?)5/,.5!-)!7'!5.&,.5!-:,&,5%0',0)3!

E5)!9.,/!7:'5=0'<)!-)!7'!HI4!-'5/!7)!!"#$%&'$()*$%"+,&'-%8.5&0%6'=)&&)!-,99%0)5=)!()+&!T&0)!

)5<7.;%)! -'5/! +5)! -,/&,5=&,.5! (7+/! 7'0<)! )5&0)! -)/! /&0+=&+0)/! -%9,5,//'5&! 7'! (0'&,*+)! -)!

7:,&,5%0'5=)!(%-)/&0)!=.88)!+5!.;2)=&,9!)5!/.,6!)&!=)77)/!=.5/,-%0'5&!=)&&)!(0'&,*+)!=.88)!

+5!'7,;,6!+5!8.R)5!-)!9'1.0,/)0!7)!-%1)7.(()8)5&!7.='7!-)/!&)00,&.,0)/!-)!8.5&'<5)3!J:)/&!

=)&&)! 8T8)! '8;,1'7)5=)! 7'&)5&)! -'5/! 7)/! (0)8,G0)/! (?'/)/! -+! (0.2)&! *+,! 0)/+0<,&! -)!

8'5,G0)! (0%<5'5&)! -)(+,/! 7'! 9,5! -+! 9,5'5=)8)5&! )+0.(%)53! Q5! )99)&6! '7.0/! *+)! 7)/!

'//.=,'&,.5/! -)! (0'&,*+'5&/! ()+1)5&! /)! /'&,/9',0)! 1.,0)! /)! 9%7,=,&)0! +5)! 9.,/! 7:,&,5%0',0)!

'8%5'<%6!=.55+!)&!90%*+)5&%6!(.+0!7)/!'+&0)/!=)!-)05,)0!-)1',&!U/,8(7)8)5&U!/)01,0!-)!;'/)!

>!7'!/+,&)!-+!(0.2)&3!!

!

S,5'7)8)5&6!.5!()+&!=.5/,-%0)0!*+)!7:,5=)0&,&+-)!*+,!(G/)!'+2.+0-:?+,!/+0!7'!F,'!47(,5'!)/&!

-+)! 5.&'88)5&! '+D! -,99%0)5&/! (./,&,.55)8)5&/! -)/! ('0&)5',0)/! -'5/! 7)! 8,77)9)+,77)! -)!

7:,&,5%0'5=)!0%=0%'&,1)3!Q5!)99)&6!7)/!'//.=,'&,.5/!-)!(0'&,*+'5&/6!)5!9',/'5&!0,8)0!-"$'./0"*$'

&,'","*)#$"#&6!5)!(./,&,.55)5&!('/!7'!F,'!47(,5'!>!(0.(0)8)5&!('07)0!/+0!+5)!-)/!=.+=?)/!-+!

8,77)9)+,77)!8',/! (0.(./)5&! +5)! .990)! /+((7%8)5&',0)! @8'0=?'5-)! .+! 5.5A! (./,&,.55';7)!

-'5/! =)! 8,77)9)+,77)3! Q5! 0)1'5=?)6! 7)/! =.77)=&,1,&%/! ,&'7,)55)/! )&! 7'! HI4! *+,! '//.=,)5&! -"$'



! "#$!

!"#$%&' ()' #*+,()%! &''()*+,-! .,+! /010,-2! 3+! 4&5-()(4+5! 6! 17&,(8&-(0,! 37.,+! 3+9! )0.)*+9! 3+!

17(-(,25&,)+!52)52&-(/+%!)+11+!3.!450:+-!;)'<!9)*28&!)(=&45>9?<!

!

!

!

!



! "#$!

!
!"#$%&'()'*'+,&-"%'"-.&%/0"-'1&'2"0'+34"-0'*'"/"-5%0"%&',&%6$67'8%9:&/';<=>?@=AB?C'D)EDF'

!"#$%&'()*#$!+

,-+./0*$1'20'-+

3*.0%2*#$+,-+

./#(*.+

!"#$%&!%'(

!"#$%&'()$*)
$%+",&-$(*./'()
0'11$0/2$)+'3,)3($)
'4,$)*'3,&5/63$)

&(('2.(*$))

7,'-'/'()8$)
19&/(",.&,$)$*)8$)1.)

+,./63$)8$)
19&/(",.(0$)
+"8$5*,$:))

!""#$%&'()$)(*+,)+,-(&$./0)1+

*)22.*#2.&3)1++

4/0.%)$)(*+)(+.(5#2$&6#(1+)*+1)27.")1++,80(+

.6(92&.2)+:&19+102+,)1+1)(6)21+);.1*&(*1+

4-'%+($-+51'-$$0%2*#$+6(

<#:.3.1&6#(+,)1+&"*)021+

&3%.(1+"#(")2(91+%&2+3&+

*=9$&6/0)+

>,)(6?"&6#(+,)1+

2)11#02")1+@*#02.16/0)1A+

102+3)1+*)22.*#.2)1++

72+402+8.50$2+

0*$1'20'-+

72+402+8.50$2+

5'#9-&+

;$5)<(.(0$-$(*5)
-'=&1&5.=1$5)-.&5)
+$3)8$)+.,*$(.&,$5)

-'=&1&5"5)

;$5)+.,*$(.&,$5)
-'=&1&5"5)-.&5)+$3)
8$)<(.(0$-$(*)
-'=&1&5.=1$)

B#0210.*)+,80()+29C);.#(+

"#33)"67)+)*+%2#1%)"67)++

102+38.6(92&(")+&3%.()+

D##2,.(&6#(+,)+38E)(*2)6)(E+,)+

38.6(92&.2)+)*++,80(+$.(.$0$+,)+

%2#$#6#(+

:;;<+

:;;=+

:;;>+

:;;?+

:;;@+

+6+



! "##!

$%! &'()*)'++%,%+*! (&-.)/)01%! 2%! 34! 567! 41! 8%9482! 2%! 3:4;%+)8! 2%! <)4! 73&)+4! &%8,%*!

2:)2%+*)/)%8! 1+%! 014*8)=,%! 2),%+()'+! 2%! (4! ()+91348)*->! .%33%! 21! 2-&4((%,%+*! 2%! 3'9)01%!

2:)+9-+)%8)%!2%!3:)*)+-84)8%!*'18)(*)01%!?./@!/)918%!ABC@!D4)(!43'8(!&'1801')!34!567!?E!3:'8)9)+%!

2%!.%!&8'F%*C!+:4G*G%33%!&4(!,'H)3)(-!2%(! (*81.*18%(! I-01);43%+*%(I!E! 34! ()%++%!J! %(*G.%!1+%!

%88%18! 2%! .4(*)+9! '1! 3:),&'(()H)3)*-! 2%! /4)8%! 41*8%,%+*! 21! /4)*! 2%! 3:)+%K)(*4+.%! 2%! *%33%(!

(*81.*18%(!L! !M%(! -3-,%+*(!2%! 8-&'+(%! (%8'+*! /'18+)(! 98N.%! E!1+%!%+01O*%!,%+-%!41&8=(!

2%(!&')+*(!2%!.'+*4.*(!+4*)'+41K!2%!<)4!73&)+4!(18!34!(*81.*184*)'+!2%!3:)*)+-84+.%!&-2%(*8%!

24+(!3%18!&4P(!8%(&%.*)/@!

!

"#$%&'!()!*!+,'-#&!#-.'&/0#-!1'!2#0!+34#-0!'/!5%0/&#67'!1#7'-8#9-!1'!30!8#-$%30&#/:!;<+!=>?@<A?BC<D!EF)EG!

!

!"!"#$%&#&'()*')(%&#+%#,-.'./0(1/*%#20+%&'(%#34/'15/1(+%#

!"!"#"$%&'$'&()*+'$,)-./0$1'0$-23&+0$1'$42&+,4+$&,+32&,)5$63,$78-3&,$

!

M4+(! 3%! .428%! 2%! 34! &8%,)=8%! -*12%! +4*)'+43%! (18! 3%! *'18)(,%! )*)+-84+*! 01%! +'1(! 4;'+(!

.''82'++-%! &'18! 34! 567! %*! 8-43)(-%! &48! <QRS7T6GSUMV7W6XD7Y! ?567V<QRS7T6! SUM>!

"ZZ[C>!+'1(!4;'+(!.'+*4.*-!3%(!8%34)(!2%!34!567!24+(!3%!8-(%41!<)4!73&)+4B\\!&'18!8%.1%)33)8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B\\!X3!(:49)*!&31(!&48*).13)=8%,%+*!(')*!2%(!%K&%8*(!21!2)(&'()*)/!2:-;4314*)'+>!(')*!2%(!(%.8-*4)8%(!+4*)'+41K@!

!

!"#$% !"&$% '$$$% '$!$%!""$%

!"#$%&&'()%*'"$%"(+,#$-%"&$."#$/'0)1.#$-2%3,"%0#3#"4$-'.5$#4$6'+4,#$
6%+$-#&$-)&('.+&$-#$!"#$%&"'(%$

7)&#$#"$4'.+)&3#$-#&$)*",+%)+#&$6'.+$."#$%((#&&)8)/)4,$%.$6/.&$0+%"-$

"'38+#$

()*+,-+%9$
$
$

$$:)"0./%+)4,$)-#"*;,#$0+<(#$%.$='">)4$?@ABCCDE$$$$$$$$$$$$$$$$

$$:)"0./%+)4,$)-#"*;,#$-%"&$/2F,+)4%0#$-#$EF)/)66#$G%3'.+$

$$:)"0./%+)4,$)-#"*;,#$0+<(#$H$/2,(F#($-#$/%$('33#+()%/)&%*'"$-#$6+'-.)4$)*",+%"4$

$$:)"0./%+)4,$)-#"*;,#$0+<(#$H$/2%I#")+$)"(#+4%)"$-#$J)%$A/6)"%$

!"!"#

$%&%#

'()*#

+,-"#

DK/#$-2%")3%*'"$#4$-#$(''+-)"%*'"$

L,6%&&#3#"4$-#$/'0)1.#$-2)"0,")#+)#$-#$/2)*",+%)+#$4'.+)&*1.#$



! "#$!

%&'! ()*+,-./(+)'! '0,! 1&'! 2,./(30.)/'! 1+4.05! &/! 1&'! -+%.1(/6'! %&! '/,04/0,./(+)! %&'!

(/()6,.)4&'!26%&'/,&'!-+)/.7).,%&'8!9()'(:!)+0'!.;+)'!&);+<6!0)&!'6,(&!%&!30&'/(+)'!&)!

*,.)=.('! +0! &)! .)71.('! >4*8! (110'/,./(+)! "$?! 2.,! 4+0,,(&,! 61&4/,+)(30&! @! 1A&)'&-B1&! %&! 4&'!

2+()/'!%&!4+)/.4/8!

!""#$%&'%()*+,-+.+/%&#0%#&'%()*+12+"3(%(*4&'*02+5412$%&2+'"5(*26+"2$+7#2$%()*$+5)$42$+'#8+5)(*%$+12+0)*%'0%$+

*'%()*'#8+9/)#&02+.+1)0#:2*%'%()*+52&$)**2""2;!
!

C(!)+0'!.;+)'!6/6!%(,&4/&-&)/!(-21(306&!%.)'!4&!%('2+'(/(*!%A&)30D/&:!1&!,&401!.430('!7,E4&!

.0!4F&-()&)/!%&'!4F.2(/,&'!2,646%&)/':!)+0'!2&,-&/!%&!,&1./(;('&,!1A()/6,D/!%&'!30&'/(+)'!

2+'6&'8! G&'! %&,)(H,&'! )&! 2&,-&//&)/! 2.'! %&! /&'/&,! %(,&4/&-&)/! 1AF<2+/FH'&! 30&! )+0'!

*.('+)'! .0I+0,%AF0(! '0,! 1.! '264(*(4(/6! %&! 1.! JK9! %0! *.(/! %&! '+)! ,L1&! %A.)(-./(+):! %&!

4++,%()./(+)!%&!1.!4+04F&!2,+I&/!%&!1A(/()6,.)4&!26%&'/,&!2+0,!1&'!912&'!*,.)=.('&'8!M+0,!4&!

*.(,&:! 0)&! 30&'/(+)! %0! /<2&! N!!"#$%!&%&#'( )!$( $%*+,%+*!$( -+#( $./00+#!1%( $+*( ,!$( )#223*!1%!$(

,4503%!1,!$(67!$%#41()!$($!1%#!*$8(!1%*!%#!1(!%( '/9!''#$/%#41()!$(:39!*7!5!1%$8(0*454%#41(!%(

,455+1#,/%#418( !1,/)*!5!1%( 141&5/*,:/1)8( 0*!$%/%#41$( 5/*,:/1)!$;( 04+*( 0*404$!*( )!$(

0*4<!%$(/''#/1%(#%#13*/#*!(%4+*#$%#-+!(!%()#5!1$#41(*32'!"#=!(>?!.0,.(/!'.)'!%+0/&!6/6!%A.070,&!

@!.-61(+,&,!1&!%('2+'(/(*8!O&!210':!1&'!30&'/(+)'!2+'6&'!2&,-&//&)/!%&!'.;+(,!30&11&'!'+)/!1&'!

'/,04/0,&'!7&'/(+)).(,&'!%A0)!(/()6,.(,&!-.('!2.'!1&'!'/,04/0,&'!30(!'&!2+'(/(+))&)/!'0,!%&'!

4+04F&'!%&!1A(/()6,.)4&!30&!4&!'+(/!4&11&!%&!2,+I&/:!%&!2,+%0(/:!&/48!P)!,&/,+0;&!4&,/.()&-&)/!

1A()*10&)4&! %&! 1.! ;('(+)! /,H'! ()76)(&,(&! %&! 1.! JK9:! 30(! 'A&521(30&! 2.,! )+/,&! (-21(4./(+)!

+26,./(+))&11&!%0,.)/!4&'!.))6&'!%&!/FH'&!&/!&)!2.,/(401(&,!.;.)/!1.!2F.'&!%&!,6%.4/(+)8!

!

!"!"!"#$%&'&()*+(,-#+./&(-#0#1(-#/*)234&(+(,-#2-5#+553,&+'&3(5#2-#/*+'&61+('5#
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1. De l’itinéraire aux réseaux, des pratiquants aux professionnels : tour 

d’horizon des actions GTA 
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)8(070/!7/!)8,+,-60&,0/!/+!-(-!7/!)8/00&-./!2/*+!&:(,0!),/*!'&-'!,+,-60&,0/!&16-&46!/+!1,'!/-!

+(*0,'1/G!

!

!

!"!"#"$%&'$()**+,&-.'$).)-+,/),&'$012$3$).)-+,/-4&$25)6)7$8&''9:,4&$9:$;+,).+&$<$

!

%/! '/.(-7! ,-7,.&+/*0! 1(5,),'6! 2(*0! .(120/-70/! )&! 4/'+,(-! .(-+/12(0&,-/! 7/! '/'!

,+,-60&,0/'!2&0!)&!HBI!/'+!./)*,!7/!)&!+/00,+(0,&),'&+,(-!7/!./'!7/0-,/0'G!W0K!7&-'!)/!.U&2,+0/!

7/*OK!-(*'!&:(-'!1(-+06!L*/!+0(,'!20(./''*'!7/!+/00,+(0,&),'&+,(-!2(*:&,/-+!P+0/!,7/-+,3,6'!

2(*0! .(120/-70/! )8&220(20,&+,(-! 78*-/! 20&+,L*/! ,+,-60&-+/! 2&0! 7/'! &.+/*0'!]! -./#/012+03%&

+-/4/5& -./#/012+03%& 2%66*(23%5& -./#/012+03%& $12/#1%G! =/++/! 40,))/! 7/! )/.+*0/! -(*'! '/0:,0&! T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#EF;!!I!)^90/!7*!+(*0,'1/!7/!1&''/K!)/!:([&4/!/'+N,)!/-.(0/!2('',5)/!Z!<K!=(-+0/N/O2/0+,'/K!##!&(*+!X$##K!D0&-./!

.*)+*0/G!
#ER!L*,!.(00(5(0/!&:/.!)8,76/!78&*+(-(1,/!763/-7*/!7&-'!)/!:,0&4/!&16-&4,'+/!



! "##!

$%&'()*+'!,-+./!01*!%*%! .+/!)'0&+//-/!$+! *+''2*0'23.2/3*201!$+/! 2*21%'32'+/!$+! .3!4567!832/!

3931*! &+.3:! '3))+.01/! +1! ,-+.,-+/! .2;1+/! &+! ,-+! 10-/! +1*+1$01/! )3'! !"!#$%&#'() &*!+!,)

!"!#$%&#'()%(--./%'()(")!"!#$%&#'()0$%!"$(7!!

!

<=2*21%'31&+! 3.2>2! +/*! -1! )'0?+*! '%)01$31*! @! -1+! 90.01*%! )0.2*2,-+! $=2A)-./+'! -1+!

$(13A2,-+! &0..+&*29+! 3-*0-'! $=-1+! $2A+1/201! &-.*-'+..+7! B.! +/*! )0'*%! )3'! $+/! 3&*+-'/!

21/*2*-*2011+./! 0-! )'0C+//2011+./! )0-931*! D*'+! +E*%'2+-'/! 3-! *+''2*02'+7! F+/! 3&*+-'/!

/0-G32*+1*! /32/2'! &+**+! 0))0'*-12*%! )0-'! $011+'! -1+! .2/2>2.2*%! @! -1! *+''2*02'+! 0-! @! -1+!

$+/*213*2017! <=2*21%'31&+! '+//0-'&+! +/*! -1+! A2/+! +1! '%/+3-! H! /)01*31%+! 0-! 101! H! $+!

)'0C+//2011+./!$=-1!*+''2*02'+!3-*0-'!$=-1+!'+//0-'&+!I921:! .3931$+:!/0.+2.:!3'*:! .+!>3'0,-+:!

.+/!C0'*2C2&3*201/:!+*&7J7!F+**+!$+'12K'+!/+'*!$+!C2.!'0-;+!)0-'!.3!A2/+!+1!).3&+!$=-1!2*21%'32'+!

0-! *0-*!3-*'+!)'0?+*!3-*0-'!$+! .=2*21%'31&+7!<=0>?+&*2C! 21! C21+!+/*!$+!&'%+'!-1!)'0$-2*!)0-'!

$011+'!-1+!93.+-'!/-)).%A+1*32'+!@!.3!$+/*213*2017!L1C21:!&01*'32'+A+1*!3-E!$+-E!3-*'+/:!

.=2*21%'31&+!G%'2*%+!$%/2;1+!.3!93.0'2/3*201!+*!.3!'%3))'0)'23*201!$=-1!)G%10AK1+!/)01*31%!

2//-!$+/!)'3*2,-31*/7!F+**+!93.0'2/3*201!0-!'%3))'0)'23*201!)3//+!)3'!-1+!A2/+!+1!*0-'2/A+!

$-!)G%10AK1+!'%&'%3*2C!)'%H+E2/*31*7!L1!MNNO:!10-/!39201/!&01/2$%'%!,-+!.3!456H4PQ!+*!.3!

R23! 6.)213! %*32+1*! $+/! +E+A).+/! $=2*21%'31&+! 6.2>2:! .+/! FG+A21/! $-! S0.+2.! +*! .+/! P0-*+/!

$+!.3931$+! 2..-/*'3*2C/! $=2*21%'31&+/! '+//0-'&+/! +*! +1C21! ,-+! .3! P0-*+! $+/! 4'31$+/! 6.)+/!

)0-932*!D*'+!&01/2$%'%+!&0AA+!-1+!2*21%'31&+!G%'2*%+!ITLP5UL<V5!(")&*1,)MNNOJ7!W+'201/H

10-/!$+!ADA+!3-?0-'$=G-2!X!

)

Y0-'! +1!$2/&-*+':! 2.! 10-/! /+A>.+!1%&+//32'+!$+! '+9+12'! 3-! ZC01$+A+1*Z! $+! &+**+! ;'2..+! $+!

.+&*-'+!,-2:!&0AA+!10-/!.=3901/!21$2,-%!$31/!.+!&G3)2*'+!M:!3932*!%*%!%*3>.2+!10*3AA+1*![!@!

)3'*2'!$+!.3!*()0.0;2+!$+/!A%*G0$+/!$+!$23;10/*2&!$+!YLPPL5!IMNN"J7!\!]0-/!39201/!9-!,-+!

&+**+!*()0.0;2+!)'0)0/+!$=2$+1*2C2+'!*'02/!A%*G0$+/!$+!$23;10/*2&!I$23;10/*2&!$+!.=21;%12+-':!

$-!)3/*+-'!+*!&+.-2!$+! .=312A3*+-'J!&0''+/)01$31*!@!$+/!*+A)0'3.2*%/!$2/*21&*+/:!A32/!)3/!

/+-.+A+1*!I&C7!+1&3'*!&2H3)'K/J^!

!

!



! "#$!

!

%&'(&)! *+&,&'-./'01! /*&2&! /3/&,! -,-! 41'(-1! 1'! .-(5''/'01! /6! 7&/8'5(,&0! -3/*6/,&9! 71!

*+&'8-'&16.)!*+&,&'-./'01!.1((56.01!1'!.-9-.1'01!:!01*6&!(,./,-8&;61!76!4/(,16.!1,!*+&,&'-./'01!

<-.&,-1! :! 01*6&! 71! *+/6,5=7&/8'5(,&0! 71! *+/'&>/,16.! ?09@! 9&86.1!""A@!B/&()! /6C56.7+<6&)! /*5.(!

;61!'56(!/35'(!1'!,D,1!*+<&(,5&.1!71!*/!EF%!1,!1'!4/.,&06*&1.!(5'!*&1'!95.,!/310!*/!G%F%H!1,!

!"#$%&#'()*'(+,#-.)*'()*()&%/0.'#&1()*(2!33!4(567789(

!"#$%&'()*+%,#-.&/0&+%1#$"#/2%('-(%"03#

!"#$%&'()*+&,(+-&+'./&.+01+/20)3&4&1(5+20)+67+,0,')(&.+01&+*./20&1(7()#1+(#0.),()20&5+

&(+ 7)1,)+ 8/1/.&.+ -&,+ *90:+ /'#1#4)20&,;+ !")1)()7()6&+ -"01+ (&9+ 3.#%&(+ &,(+ 3.),&+ 37.+ -&,+

)16&,(),,&0.,+20)+'<&.'<&1(+-&,+,)(&,+&(+,#99)')(&1(+ 9&,+'#99&'()6)(/,+ 9#'79&,+'#1'&.1/&,;+!&+

3.#%&(+3&0(+'#1,),(&.+=+ 9"74/178&4&1(+-"01+/20)3&4&1(+37.()'09)&.5+#0+*7).&+ 9"#$%&(+-"01+

3.#%&(+89#$795+ ,3/')*)')(/+$)&1+ *.71>7),&+-&,+ ,(7()#1,+ )1(/8./&,5+47),+ )9+ .&,(&+').'#1,'.)(+=+

9"&,37'&+,033#.(+?+9"&,37'&+&,(+0()9&5+*#1'()#11&95+,3/')79),/;++

@&((&+ *#.4&+ -&+ -/6&9#33&4&1(+ (#0.),()20&+ &,(+ '7.7'(/.),()20&+ &1+ A.71'&+ -&,+ 711/&,+

,#):71(&+&(+,#):71(&B-):+C+'"&,(+97+8.71-&+/3#20&+-&+'.#),,71'&+-&,+9#),).,5+&(+-&+8.71-&,+

,(7()#1,+,#1(+'.//&,+&1+4#1(781&+3#0.+9&+,D)5+,0.+9&+9)((#.79+3#0.+9&+(#0.),4&+$791/7).&5+&(+

-71,+01&+4#)1-.&+4&,0.&+&1+4)9)&0+.0.79+3#0.+-)6&.,+9#),).,+E,3#.(,+/20&,(.&,5+&(';F;++

!"#$%&'()*+%,#*+3&+-'%40"#$0#5&*+"03#

G0+ 9)&0+-&+37.7'<0(&.+ 01+ /20)3&4&1(+ ,(.0'(0.71(5+ 9&+ -/6&9#33&4&1(+ &,(+ 3.#3#,/+

70+4#H&1+-&+97+679#.),7()#1+9&,+.&,,#0.'&,+9#'79&,;+!"#$%&'()*+&,(+-")1)()&.5+-&+3.#6#20&.+01+

-/6&9#33&4&1(+ -71,+ 01+ (&..)(#).&+ #I+ %0,(&4&1(+ 9"7$,&1'&+ -&+ -/6&9#33&4&1(+ &,(+

'#1,(7(/&;+J1&+7'()#1+6#9#1(7.),(&+,K)43#,&+37.'&+20&+'&,+(&..)(#).&,+#1(+-&,+-)**)'09(/,5+

-&,+ 3.#$9L4&,5+ -&,+ <71-)'73,5+ 01&+47067),&+ 9#'79),7()#1;+ M9,+ 1&+ 37.6)&11&1(+ 37,+ =+ ,&+

-/6&9#33&.;+ENF+

!")1)()7()6&+-0+3.#%&(+ &,(+ 3.),&+ 37.+ -&,+ ,(.0'(0.&,+ 30$9)20&,+ '<7.8/&,+-0+-/6&9#33&4&1(+

EO)1),(L.&+ -&+ 9"G8.)'09(0.&+ &1+ P#1&+ .0.79&5+ QGRGS5+ ,#0(&10,+ 37.+ 9"J1)#1+ T0.#3/&11&F+C+

E;;;F;++

@&((&+4/(<#-&+-&+-)781#,()'5+-)(+,(.7(/8)20&5+&,(+/97$#./&+-L,+ 9&,+711/&,+UV5+&1+'#1(.&+

3#)1(+ -&,+ 3W9&,+ -&+ '.#),,71'&;+ T99&+ &,(+ '#1,7'./&+ 37.+ 9&,+ 37.',+ 17(0.&9,+ ./8)#170:+ E9&+

3.&4)&.+&,(+'.//+&1+XYUVF+&(+37.+ 9&,+3.&4)L.&,+3.#'/-0.&,+-"74/178&4&1(+-0+(&..)(#).&+?+

9&,+ZGS+EZ971+-"G4/178&4&1(+S0.79F+ENF;+!7+4/(<#-&+&,(+0()9),/&+-&+*7>#1+,H,(/47()20&+

-71,+ 9&,+ 711/&,+ [V+ &(+ YV5+ 70+ '#0.,+ -&,20&99&,+ -&+ (.L,+ 1#4$.&0:+4#-&,+ -"&439#)+ ,#1(+

30$9)/,;++

!2&0+)6$%&'()*+%,#$"#/2&(%7&+"03#

@&((&+4/(<#-&+-&+-)781#,()'+(&1(&+-&+3.&1-.&+ 9&+'#1(.&B3)&-+-&,+3./'/-&1(&,5+&1+

37.(71(+-0+(&..7)1;++

!&+ 3.#%&(+-&+ ./3#1-.&+=+ 01&+-&471-&;+@&.(7)1&,+ 3&.,#11&,+471)*&,(&1(+ 01&+7,3).7()#1+

E(.767)99&.+70+37H,5+#.871),&.+9&0.+,H,(L4&+-&+3.#-0'()#15+'#44&.')79),&.+01+3.#-0)(F5+#0+

6&09&1(+ ./,#0-.&+ 01+ 3.#$9L4&+ E./78).+ =+ 01&+ 3&.(0.$7()#15+ -),37.)()#1+ -&,+ ,&.6)'&,F;+ G0+

-/37.(5+ )9+1"H+7+37,+6.7)4&1(+9")-/&+-&+4#1(&.+01+3.#%&(+?+ 9"#$%&'()*+&,(+-&+./3#1-.&+=+-&,+

7((&1(&,;+@"&,(+&1+'#1,(.0),71(+9&,+./3#1,&,+20&+9&+3.#%&(+/4&.8&5+3.&1-+'#.3,5+.&,(&+-71,+

01&+-/47.'<&+<#.,+1#.4&,+#0+,&+*#.479),&+3#0.+-&,+.7),#1,+-"#33#.(01)(/,+*)171')L.&,;++

!")1)()7()6&+ 3&0(+ \(.&+ 3.),&+ 37.+ 01&+ ,(.0'(0.&+ -&+ -/6&9#33&4&1(5+ -71,+ 9&+ '7-.&+ -"01&+

3.#'/-0.&+#$9)87(#).&5+#0+37.+01+8.#03&+-"7'(&0.,+20)+67+,&+3#,)()#11&.+=+ 9"/'<&99&+-"01&+

'#99&'()6)(/+9#'79&5+-"01+(&..)(#).&+7671(+-"\(.&+.&97H/&+37.+01&+,(.0'(0.&;++



! "#"!

$%&'! (&)! *$+')! ,$-.+&()! /01234$.56! 43.)! $.+234)! -&47$4'&! 8! 24)'+2+&! (9&4)&:;(&! 7&)!

2-240+$2+&)! <=>! 7$4)! ($! (312?.&! )-+$-012?.&! 7.! @$)-&.+! )$4)! @3.+! $.-$4-! '34)270+&+! ?.&!

-3.)! (&)! 2-240+$2+&)!7&! ($!<=>!)34-!7&)! 2-240+$4'&)!+&))3.+'&A!B$.-C2(!7D)! (3+)!+&:&--+&!&4!

?.&)-234! (&)! 7&.5! 1+2((&)! 7&! (&'-.+&! .-2(2)0&)!E! 2-240+$4'&)! $(2;26! +&))3.+'&! &-! F0+2-06!

72$143)-2')! 7&! (9241042&.+6! 7.! @$)-&.+! &-! 7&! (9$42:$-&.+! 3.! @(.-G-! (&)! ;24G:&)! ?.&! 43.)!

$%234)!2:$1240)!H!!

!"#$%&"'&"'&()*+%,#(-! ! (#(+".)+-"'"#'/.%-",,0,'&"'

#"..(#%.()1(,)#(%+!
'

&234567829':;3<=382>'?@'<A254:52@=B''
'

%B2425@!I!!7&)!24%&)-2))&.+)!'F&+'F&4-!7&)!)2-&)!

&-!)3((2'2-&4-!(&)!'3((&'-2%2-0)!(3'$(&)!'34'&+40&)!!

%CD@982>'I!!'+0&+!.4!0?.2@&:&4-6!?.2!%$!).)'2-&+!

.4&!J+0?.&4-$-234!-3.+2)-2?.&6!&-!$24)2!1040+&+!

7&)!J(.5!0'343:2?.&)!!

#B3?=98265!I!@+3K&-!@&.-!'34)2)-&+!8!

(9$:04$1&:&4-!79.4!0?.2@&:&4-!@$+-2'.(2&+6!3.!

J$2+&!(93;K&-!79.4!@+3K&-!1(3;$(6!)@0'2J2'2-0!;2&4!

J+$4L$2)&!7&)!)-$-234)!24-01+0&)A!M(!+&)-&!

'2+'34)'+2-!8!(9&)@$'&!).@@3+-!E!(9&)@$'&!&)-!.-2(&6!

J34'-2344&(6!)@0'2$(2)0A!

E'

FG'

'

(825:B359@')<2C2'
'

%B2425@!I!(&)!$'-&.+)!24)-2-.-2344&()!3.!

@+3J&))2344&()!

%CD@982>'I!!3@@3+-.42-0!8!)$2)2+!@3.+!7344&+!

.4&!(2)2;2(2-0!8!.4!-&++2-32+&6!8!.4&!

7&)-24$-234A!!

#B3?=98265!I!@+3K&-!+0@347$4-!8!.4&!%3(34-0!

@3(2-2?.&!792:@.()&+!.4&!7N4$:2?.&!

'3((&'-2%&!$.-3.+!79.4&!72:&4)234!'.(-.+&((&!!

'

&234567829'78B38:42H=@'?='I378@=B'
'

%B2425@'F'O9242-2$-2%&!&)-!@+2)&!@$+!7&)!

)-+.'-.+&)!@.;(2?.&)!'F$+10&)!7.!

70%&(3@@&:&4-!PQ242)-D+&!7&!(9>1+2'.(-.+&!&4!

R34&!+.+$(&6!S>=>/T6!)3.-&4.&)!@$+!(9U4234!

V.+3@0&44&'
%CD@982>'F'242-2&+6!!@+3%3?.&+!.4!70%&(3@@&:&4-!

7$4)!.4!-&++2-32+&!3W!(9$;)&4'&!7&!

70%&(3@@&:&4-!&)-!'34)-$-0&A!!

#B3?=98265'F'V((&!&)-!'34)$'+0&!@$+!(&)!@$+')!

4$-.+&()!+01234$.5!&-!@$+!(&)!@+&:2D+&)!

@+3'07.+&)!79$:04$1&:&4-!7.!-&++2-32+&A'

E'
FG!

'

(825:B359@'B@776=B9@'
'

%B2425@'F'*$)!;&)324!79.4&!@+$-2?.&!242-2$(&!

@3.+!X-+&!2:@.()0&J'

%CD@982>'F'M7&4-2J2'$-234!79.4&!+&))3.+'&!

P%246!($%$47&6!)3(&2(6!$+-6!(&!;$+3?.&6!(&)!

J3+-2J2'$-234)!&-'AT!'3::&!J2(!+3.1&!79.4!

2-240+$2+&!3.!79$.-+&)!@+3K&-)!$.-3.+!7&!

(92-240+$4'&A!!

#B3?=98265'F''+0&+!.4!@+37.2-!3.!!7344&+!

.4&!%$(&.+!).@@(0:&4-$2+&!8!($!7&)-24$-234A''

'

1A3=86K?234567829'?@'<A352L38@=B'
'

%B2425@'I!V52)-&4'&!!79.4&!$)@2+$-234!'3::.4&!
3.!79.4&!:X:&!%3(34-0!7&!+0)3.7+&!.4!

@+3;(D:&!@$+!.4!1+3.@&)!7&!@&+)344&)!

%CD@982>'I!M(!49N!$!@$)!%+$2:&4-!(9270&!7&!:34-&+!

.4!@+3K&-!E!(93;K&'-2J!&)-!7&!+0@347+&!8!7&)!

$--&4-&)A!!

#B3?=98265!I!O9242-2$-2%&!@&.-!X-+&!P+&T@+2)&!@$+!

.4&! )-+.'-.+&! 7&! 70%&(3@@&:&4-6! 3.! @$+! .4!

1+3.@&!79$'-&.+)A'

E'

FG!

'

(825:B359@'M:B28:@'
'

%B2425@'I!2)).&!7&)!@+$-2?.$4-)!
%CD@982>'I!+$2)34)!+&(212&.)&)!P(&)!'F&:24)!7&!

Y$24-CZ$'?.&)C7&C[3:@3)-&((&T6!2703(312?.&)!

P,&\!>1&!=+$%&((&+6!:$+'F&!7&!($!

70'+32))$4'&T!3.!'.(-.+&((&)!P/3$7!]]TA!

#B3?=98265!I!^$(3+2)$-234!&-!

/0$@@+3@+2$-234!@3.+!($!:2)&!&4!@($'&!79.4!

@+3K&-!-3.+2)-2?.&!$.-3.+!7&!'&!@F043:D4&!

)@34-$40A!!
N24=B@'OO'P'.@96=I@L@58'@58B@'<@7'L:8M6?@7'?@'?234567829'@8'<@7'IB69@77=7'?@'8@BB286B23<2738265'?@'<A2825:B359@'

QR".#$"1%#S'TUVTW'

,3.)! &)-2:34)! ?.&! )2! (&)! ;24G:&)! 3.! 0?.$-234)! &4-+&! '&)! 7&.5! 1+2((&)! 7&! (&'-.+&! )34-! 8!

+&($-2%2)&+6!&((&)!34-!&4!'3::.4!($!%3(34-0!7&!:&).+&+6!7&!:&--+&!&4!&5&+1.&!(9&52)-&4'&!7&!

72JJ0+&4-)!7&1+0)!7&!-&++2-3+2$(2)$-234!).2%$4-!(&)!@+3K&-)!7&!70%&(3@@&:&4-!&-!43-$::&4-!



! "#$!

%&'(!)*+,+!+'-! ./0102,-*2%&3!42!&55&16! .*!7,189:&!:&!:0*;29+10%!:&+!*22,&+!#<=>!:&!7?7&!

@'&!./0102,-*2%&!A.0)0!:,%-0B&21!:&+!C-9D&1+!:&!:,B&.9CC&7&21!9E!02010*.&7&21!.&!C-9%&++'+!

:&! 1&--019-0*.0+*1092! &+1! 5*0).&! B90-&! 02&(0+1*213! F*! 7,189:&! :&! :0*;29+10%! C.'+!

%921&7C9-*02&!:&!./*207*1&'-!5*01!,%89!G!./0102,-*2%&!8,-01,&!C'0+@'&!.&+!C-9D&1+!%92+0:,-,+!

:*2+!%&!%*+6!+921!0++'+!:/'2!C-9%&++'+!02010*.&7&21!1&--019-0*.0+,3!H&!C-9%&++'+!C&'1!9'!292!

?1-&!-&C-0+6!*207,!C*-!'2&!+1-'%1'-&!&(1,-0&'-&!9'!021,-0&'-&!*'!1&--0190-&3!F*!7,189:&!:&!

:0*;29+10%! :'! C*+1&'-! &1! ./0102,-*2%&! -&++9'-%&! -&5.I1&21! @'*21! G! &..&+! '2! :&;-,!

021&-7,:0*0-&!:&!1&--019-0*.0+*10923!!

F*! 70+&! &2! &(&-;'&! :&! J%&11&! ,%8&..&J! :&! 1&--019-0*.0+*1092! 59'-201! '2! 29'B&.! *2;.&! :&!

%97C-,8&2+092!:'!C-9).I7&!:&!C,-&220+*1092!:&!K0*!A.C02*3!H&11&!:&-20I-&6!29'+! ./*B92+!

B'6!C&'1!?1-&!%92+0:,-,&!%977&!'2&!0102,-*2%&!A.0)03!4..&!*!:92%!,1,!02010,&!*B&%!'2!:&;-,!

:&! 1&--019-0*.0+*1092! 5*0).&3! L-! ./*2*.M+&! :&! N4OO4P! 29'+! 7921-&! @'/*'D9'-:/8'0! .*!

1&--019-0*.0+*1092!&+1!:&B&2'&!'2&!Q!29-7&!R!&1!:&!5*01!'2!;*;&!:&!%9250*2%&!&1!+*2+!:9'1&!:&!

+*!-,'++01&3!H&!@'&!29'+!*B092+!*CC&.,!.&!!"#"$%&'()*"(+,!*-"(S%53!%8*C01-&!$T!C&'1!:92%!?1-&!

.'!%977&!.*!:0550%'.1,!@'/*!.*!K0*!A.C02*!G!+&!1&--019-0*.0+&-#=>3!U01!*'1-&7&21!%&!C-9).I7&!:&!

C,-&220+*1092! :&! K0*! A.C02*! 2/&+1V0.! C*+! *'++0! -,B,.*1&'-! :&! +*! :0550%'.1,! G! C*++&-! :/'2&!

0102,-*2%&!*.0)0!G!'2&!0102,-*2%&!-&++9'-%&!W!

U&!C.'+6!C-0+&!+,C*-,7&216! .*!;-0..&!:&! .&%1'-&!:&!N4OO4P!,%.*0-&!'2&!021&--9;*1092!C9+,&!

:&!7*20I-&!-,%'--&21&!G!.*!XPA!.9-+!:&!29+!Y!*22,&+!:&!C-,+&2%&!*'!+&02!:&!.*!+1-'%1'-&3!U'!

5*01! :&+! :0550%'.1,+! 502*2%0I-&+! 7*0+! *'++0! C9'-! %97C&2+&-! ./*--0B,&! :&! 29'B&*'(!

C-9;-*77&+6! .*!XPA!+/&+1!-,;'.0I-&7&21! 021&--9;,&!+'-! .*!C9++0)0.01,!:&!JC*++&-! .&!-&.*0+J!

+'-!./*207*1092!:&!%&-1*02+!0102,-*0-&+6!%&%0!291*77&21!C9'-!7*021&20-!+*!%8*-;&!+*.*-0*.&3!

F*!@'&+1092!+/&+1!&++&210&..&7&21! 59%*.0+,&!+'-! .*!O9'1&!:&+!X-*2:&+!A.C&+6!@'0!Z.*!XPAV

XO[#=#!70+&!G!C*-1!Z6!&+1! .&!C-9D&1! .&!C.'+!*2%0&22&7&21!*207,!C*-! .*!XPA3!H&11&! 0:,&!:&!

C*++*;&! :&! -&.*0+! *B*01! ,1,! 07*;02,&! S%53! 0..'+1-*1092! "$T! %977&! C9'B*21! ?1-&! ./'2! :&+!

C-02%0C&+! :&! ./*207*1092! :&+! 0102,-*0-&+! C*-! .*! XPA6! +901! &2! @'&.@'&! +9-1&! +92!

*)9'10++&7&213!F&!C-02%0C&!+9'+VD*%&216!%977&!./*!C-9C9+,!F*'-&21!\'0++92!.9-+!:&!291-&!

&21-&10&26! ,1*21! @'&! .*! XPA! 5*++&! ./&(C,-07&21*1092! :&+! 0102,-*0-&+! &1! @'/&2+'01&! .&! -&.*0+!

+901!C-0+!C*-!.&+!%9..&%10B01,+!%92%&-2,&+3!H&C&2:*21!%8*@'&!590+!@'&!.*!@'&+1092!+/&+1!C9+,&6!

%/&+1! J./07C9++0)0.01,!! :&! %&! C*++*;&! :&! -&.*0+J! @'0! *! ,1,! %92+1*1,&3!L2!C&'1! %977&! .&! 5*01!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#=>!H&!%92+1*1!%9--9)9-&!291*77&21!*B&%!'2!:&+!-,+'.1*1+!:&+!,B*.'*1092+!K0*!A.C02*!@'0!+9'.0;2*01!'2!

7*2@'&!:/*207*1092!1&--019-0*.&!:'!C-9D&13!
#=#!F*!@'&+1092!2&!+/&+1!C*+!C9+,&!+'-!%&1!0102,-*0-&!C'0+@'&!./*207*1092!:&!%&!:&-20&-!*!,1,!:,.*0++,&!C&2:*21!

:&!297)-&'+&+!*22,&+!S291*77&21!*'!C-9501!:&!.*!K0*!A.C02*T3!H&!2/&+1!@'&!:&C'0+!]!9'!"!*2+!@'&!./92!C*-.&!

:&!.*!-&.*2%&!:&!.*!XPAVXO[3!



! "#$!

%&'()*+!,-.//01!&++(23')(!4)5&!&'6!78942:242+97!;)!5&!7+('4+'()!;)!<=>!?27)7!)*!&@&*+!;&*7!

5)!4A&82+()!8(949;)*+!B!78942:242+97!C'2!)*!C')5C')!7D(+)!5&!()*+(&2)*+!2(()?85&E&35)!8'27C')!

F'*2C')! )*! 7D*! G)*()FH!I&27! &'! ()G&(;!;)7! (9:5)62D*7! :D'(*2)7! 8&(! 5&! G(255)! ;)! 5)4+'()! ;)!

JKLLK=M!D*!8)'+!&'772!+(D'@)(!'*!:&4+)'(!)68524&+2:!;&*7!5)!;)G(9!;)!+)((2+D(2&527&+2D*!;)!4)!

8(DN)+!C'2!7&*7!;D'+)!*O9+&2+!8&7!7'::27&??)*+!95)@9!8D'(!F&'+D(27)(F!4)!8&77&G)!;)!()5&27H!!

!

! !

!""#$%&'%()*+,-+.+/%'%+01'2'*3454*%+6778+04$+9&):4%$+3)59"4%$+;<=+>?)#&34+.+0)3#54*%+(*%4&*4+;<=@+

!

K*:2*M!4)++)!G(255)!;)!5)4+'()!*D'7!8)(?)+!;)!8D'(7'2@()!*D+()!(9:5)62D*!7'(!5O&*4(&G)!;)!5&!

<=>!&'!7)2*!;'!@2(&G)!&?9*&G27+)H!P)+!&*4(&G)!*D'7!&!8)(?27!;O2;)*+2:2)(!'*)!@D5D*+9!;)!

8()*;()!)*!4D?8+)!5)! 5D4&5!;&*7!5&!?27)!)*!85&4)!;)!7)7!8(DN)+7H!/2!D*!&ND'+)!Q!4)5&! 5)! :&2+!

C')!5)7!&4+2D*7!;)!5&!<=>!7D*+!8)*79)7!R)*!8&(+2)S!;&*7!'*)!5DG2C')!;)!;9@)5D88)?)*+!R)+!

;O&?9*&G)?)*+S!;'!8&7+)'(M!D*!8)'+!4D*72;9()(!C')!5)7!8(D4)77'7!;)!+)((2+D(2&527&+2D*!;)7!

8(DN)+7!;)!5&!<=>!4D*7+2+')*+!)*!C')5C')!7D(+)!'*)!@&5)'(!&ND'+9)M!@D2()!'*!&3D'+277)?)*+!



! "#$!

%&'(!)*+!,*(-.*(+/!0+12)*!'-!%&.-1!)&33'-!4'.!+*!1(5,'.1!!,5-+!65!7*+1.&-!*1!685-.351.&-!,*+!

.1.-9(5.(*+!:!

!

!"!"#"$%&'()*+$,+$-(.+$+/$0&*1(.-+$+0$2&'()*+$,34+2&55+-+/0$2&6728$*/+$6&-523-+/071(03$9$

!

;&'(!3*11(*!*-!5<5-1! 6*+!%&.-1+! )&33'-+!,*! 65! 7*+1.&-!*1!,*! 685-.351.&-!,*+! .1.-9(5.(*+=!

-&'+!-&'+!5%%'.*(&-+!+'(!'-*!%(9+*-151.&-!>5.1*!*-!?@@A!B!C&DE5.4'*!FCE.6.G!,5-+!6*!)5,(*!

,*!-&1(*!%5(1.).%51.&-! B!'-! +93.-5.(*! .-1*(-51.&-56! +'(! 6*!,9<*6&%%*3*-1!,8'-! )*-1(*!,*!

1&'(.+3*! +).*-1.>.4'*/! H&1(*! %(9+*-151.&-! .-1.1'69*! I!J&K! ,&*+! 1E*! L(*-)E! 5++&).51.&-!

MN(5-,*!O(5<*(+9*!,*+!P6%*+Q!1(D!1&!,*<*6&%!1E*!0'(&%*5-!P6%+!5+!5!1&'(.+3!,*+1.-51.&-:!R!

5<5.1! %&'(! &ST*)1.>! ,*! 3&-1(*(! )&33*-1! 65! NOP! ,9)6.-5.1! )E54'*! 915%*! ,*! 65! 7*+1.&-2

5-.351.&-! ,*! +*+! .1.-9(5.(*+#A?!! U! !"#$%&'!%("#) *+) ,-"'%(,) (%(#.&/(&+0) 1($+) +#) %"'&($1+0)

!"11'#(!/%("#) +%) 1/&2+%(#30) .4/,'/%("#! U! +'.<5-1! ,*'V! 6&7.4'*+!W! 5&"*'(%) +%)

*.4+,"55+1+#%),"!/,/!!!

!

0-! *>>*1=! 65! >.7'(*! "X!3&-1(*! )&33*-1! '-*!3Y3*! 5)1.&-! %*'1! +*! ,9)6.-*(! *1! +*! 1(5,'.(*!

,.>>9(*33*-1!+'.<5-1!685-76*!,85%%(&)E*!)E&.+.!*-1(*!5&"*'(%!*1!*.4+,"55+1+#%),"!/,/!P<5-1!

,*! (*-1(*(! ,5-+! '-*! 6*)1'(*! ,915.669*! ,*! )*! >&-)1.&--*3*-1=! &-! -&1*(5! *-! 9)E&! 5'!

%5(57(5%E*! %(9)9,*-1! 4'*! 68.,9*! ,'! 1(5-+>*(1! F&'! %5++57*! ,*! (*65.+G! ,*+! %(&T*1+! B! ,*+!

+1(')1'(*+! 6&)56*+! FB! 6&-7! &'! 3&D*-! 1*(3*G! *+1! ,*! -&'<*5'! )&-+.,9(9*! )&33*! >5.+5-1!

%5(1.*!,*! 65! +'.1*! Z6&7.4'*!,*+! )E&+*+Z! 5'1(*3*-1!,.1! )&33*! 685S&'1.++*3*-1!,*+!%(&T*1+!

%&(19+! %5(! 65! NOP/! C*1! &ST*)1.>! ,*! 1(5-+>*(1! ,*! 68.1.-9(5.(*! (*-<&.*! B! 68&ST*)1.>! ,*!

1*((.1&(.56.+51.&-! ,*! )*+! ,*(-.*(+! *1! ,&-)! B! -&1(*! .-1*((&751.&-! +'(! 65! %&++.S6*!

1*((.1&(.56.+51.&-!,8'-!%(&T*1!1(5-+21*((.1&(.56/![(=!*-!?@##=!>&()*!*+1!,*!)&-+151*(!4'85')'-!

,*+! %(&T*1+! )&-)*(-9+! B! 689%&4'*! -85! 919! 1(5-+>9(9/! \857.12.6! ,8'-*! %(*'<*! ,*! 68.3%&++.S6*!

1*((.1&(.56.+51.&-! ,8'-! %(&T*1! 1(5-+21*((.1&(.56!:! \5-+! 566*(! T'+4'*26B=! )*! )&-+151! 1*-,! B!

+.7-.>.*(!65!,.>>.)'619!,*!1*((.1&(.56.+51.&-!,*!1*6+!%(&T*1+!6&(+4'*!+&-!5-.351.&-!1*((.1&(.56*!

-8*+1!%5+!'-*!%(.&(.19/!

!

C*11*! %5(*-1E]+*! 915-1! >5.1*=! &-! )&33*-)*(5! 65! ,*+)(.%1.&-! ,915.669*! ,*! 65! )&E5S.151.&-!!

*-1(*! 6&7.4'*!5&"*'(%) +%) *.4+,"55+1+#%) ,"!/,! %5(! +5! 1(5,')1.&-! )&-)(]1*! ,5-+! 65!3.+*! *-!

%65)*!,*! 68&'1.6! .1.-9(5.(*/!0-!*>>*1=! 65! >.7'(*!"X!3&-1(*!4'8*-!+'.<5-1! ,/) ,"3(6'+)5&"*'(%0! 65!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#A?!^*+!.1.-9(5.(*+!)&-)*(-9+!+&-1!)*'V!79(9+!B!6_9%&4'*!%5(!65!NOP!+&.1!65!`&'1*!,*+!N(5-,*!P6%*+=!6*+!CE*3.-+!

,'!\&6*.6!*1!65!a.5!P6%.-5/!!



! "#$!

%&'(!()!*+,-(!.(!+/012&+!&2&)34,&4(!'(!24,.1&2!*,4!1)!24,-3!./&2&)34,&4(!,.,*23!,15!,22()2('!.(!

+,! -+&()26+(! 7()! 2(4%(!.(! .&88&-1+239! .(! +0):1(14! .('! 32,*('9! (2-;<! (2! -=0&'&! ()! 80)-2&0)! .(!

+/(%*+,-(%()2! .('! =3>(4:(%()2';! ?,! '&:),+32&@1(! ('2! .,)'! -,'! '01=,&23(! -0%%(! .(A,)2!

B24(!1)&804%(;!C)!4(A,)-=(!.,)'!1)(!+0:&@1(!.3A(+0**(%()2!+0-,+9!+,!'&:),+32&@1(!.0&2!B24(!

,.,*23(!,15!=,>&21.('!+0-,+('!7*,D'9!-0)'(&+'!:3)34,159!-0%%1),123'!.(!-0%%1)('9!(2-;<;!

?(! 24,-3! @1,)2! E! +1&! ('2! .32(4%&)3! ()! 80)-2&0)! .('! -+,''&8&-,2&0)'! +0-,+('! .('! '()2&(4'!

7FGHFI9!F,4-!J,2&0),+9!F,4-!J,214(+!I3:&0),+9! (2-;<! (2! ,1! 4(:,4.!.1!*,24&%0&)(!),214(+! (2!

-1+214(+!*43'()2!E!*405&%&23;!F014!&++1'24(4!)0'!*40*0'9!)01'!*4().40)'!+/(5(%*+(!-0)-4(2!

.(! +,!'&:),+32&@1(!K&,!L+*&),;!M/('2! +(! +0:0!@1&!'(42!.(!.3)0%&),2(14!-0%%1)!E!2012('! +('!

'&:),+32&@1('! 1'&23('9! &+! '(42! .(! 8&+! 401:(! (2! .(! N!4(-0)),&'',)-(! A&'1(++(!O! *014! +('!

*4,2&@1,)2';!C)!4(A,)-=(!*014!4('*(-2(4!+('!*4,2&@1('!),2&0),+('!01!+0-,+('9!-(!.(4)&(4!('2!

,--0+3! ,15! *,))(,15! .&4(-2&0))(+'! 24,.&2&0))(++(%()2! 12&+&'3'! .,)'! +,! P0)(! 24,A(4'3(! 7-8;!

&++1'24,2&0)!-&Q,*46'<;!!

!
"##$%&'(&)*+!,-!.!/)0+(#1&)2$3!4)(!5#6)+(!.!7)83'%)&1!3&!9)#!'*$03!:/*$';3!.!<<<=8)(>(#6)+(=*'0?!

?,!%&'(!()!2014&'%(!.(!+/&2&)34,&4(!'(!.3-+&)(!(++(!,1''&!'1&A,)2!-('!.(15!+0:&@1(';!G,)'!1)(!

+0:&@1(!*40.1&29!+,!%&'(!()!2014&'%(!'(!24,.1&2!*,4!+,!%&'(!()!*+,-(!./1)(!>,'(!.(!.0))3('!

+0-,+&',)2! +('! =3>(4:(%()2'9! '3+(-2&0))3'! '1&A,)2! +('! ,22()2('! .('! *4,2&@1,)2';! L! 2&24(!

./(5(%*+(!'14!+('!M=(%&)'!.1!'0+(&+9!0)!.(%,).(4,!E!+/=3>(4:(14!+,!%&'(!E!.&'*0'&2&0)!./1)!

,2(+&(4! 01! 2012! ,1!%0&)'!.(!R&2'! 43*,4,2&0)'!*014!KSS!(2! '14! +,!I012(!.('!T4,).(!L+*('9!

+/(5&'2()-(!.(!*,4R&):!A0&4(!.(!:,4,:(!*014!+('!A3=&-1+('!%0204&'3'!.('!*4,2&@1,)2'!7%020!

01!A0&214(<;!C)8&)!.('!+&()'!'0)2!2&''3'!A0&4(!.('!-0)A()2&0)'!'0)2!'&:)3('!,A(-!.('!S014'!



! "#$!

%&'()*+,(-!)./0!1,+!2+-!-'34,(-!&,/--+0*!5*(+!6+02,-!-,(!7+-!/*/0'()/(+-8!9,/6)0*!:)!:4;/1,+!

2+!2'6+:4&&+<+0*!:47):=!7+-!>4,(?4&'()*+,(-!24/6+0*!(+-&+7*+(!,0!('.'(+0*/+:!1,/!;)()0*/*!

:+! (+-&+7*! 2+! @:A+-&(/*! B>C@8! C/0-/! +0! 2'7+<D(+! EFFG=! ,0! 74<<,0/1,'! 2+! &(+--+! 1,/!

/0.4(<+! 2,! &)(*+0)(/)*! -/;0'! +0*(+! :)! H/)! C:&/0)! +*! :+! 64I);/-*+! 2A)6+0*,(+-! :I400)/-!

>CJKLC=! &('7/-+! 1,AM!N! *+(<+=! :)! ./0):/*'! +-*! 2A+..+7*,+(! :A/0*';():/*'! 2,! &)(74,(-! 2)0-!

:A+-&(/*! 2+-! OP+</0-! 2+! 9)/0*?Q)71,+-?2+?O4<&4-*+::+! 4,! 2A),*(+-! 7P+</0-! P/-*4(/1,+-! +*!

<I*P/1,+-!R8!S0!('.'(+0*/+:!2,!<5<+!*I&+!+-*!,*/:/-'!)6+7!:+-!P'D+(;+,(-8!K0!740*(+?&)(*/+!

&4-/*/6+=! 7+-! P'D+(;+,(-! +0! *)0*! 1,+! <+<D(+-! 2,! ('-+),! B>C! -+! 64/+0*! &(4&4-+(! 2+-!

.4(<)*/40-! 2,! *I&+! !""#$%&' (#' )#*&%"' +$#,$-' "./!0%1,' ($' 21,' 2%0$' %,0$.,$0-' !(!)0!0%1,' !#'

(/3$&1))$4$,0'(#.!*&$5'K0!*+(<+-!2+!74<<,0/7)*/40=!:)!&('-+07+!2+!7+**+!24,D:+!:4;/1,+!

-+! *()2,/*! 2T,0! 7U*'! &)(! ,0+! 74<<,0/7)*/40! *4,(0'+! 6+(-! :+! 6.!,(' )#*&%"! )6+7! 2+-!

D(47P,(+-=! ,0! -/*+! /0*+(0+*=! 2+! :A'6'0+<+0*/+:! +*! :)! &('-+07+! 2)0-! 2+-! -):40-! -&'7/):/-'-!

74<<+!:+!L47!2ACV,(!+*! :+!-):40!2+! :)!()02400'+8!W+! :A),*(+!7U*'!&)(!,0+!74<<,0/7)*/40!

/0*+(0+!),!('-+),!)6+7!:)!7(')*/40!2+!74</*'!2+!&/:4*);+!&4,(!7P)1,+!/*/0'()/(+=!:)!</-+!+0!

&:)7+!2+!-'</0)/(+-!&(4.+--/400+:-!+*!2+-!&)(*+0)(/)*-!)6+7!:+-!4../7+-!2,!*4,(/-<+!:47),X=!

:+-!OL>!+*!!:+-!OW>8!K0./0=!+0!*+(<+-!2A'6):,)*/40=!2+,X!*I&+-!2+!2'<)(7P+!'*)/+0*!</-!+0!

Y,6(+!2+!<)0/Z(+!74074</*)0*+!4,!):*+(0)*/6+8![A4D3+7*/.!2+!:)!<'*P42+!'*)/*!2+!<+-,(+(!

:+-! )**+0*+-!2+-!6/-/*+,(-!+*!2+-!&()*/1,)0*-!)/0-/!1,+! :)! .('1,+0*)*/40!2+-! /*/0'()/(+-!\! :)!

-+7402+!-A)**)7P)/*!N!&+(7+64/(!:A/<&:/7)*/40!+*!:A4&/0/40!2+-!)7*+,(-!:47),X!-,(!:+-!&(43+*-8!



! "#$!

! !

!"#$%&'()'*'+,#"-$&'.%,/$"01'2,#"-$&'/34&2,..&5&60'2,7821'/&$9'586":%&;'/&'.&6;&%'28'#&;0",6<86"580",6'/&;'

"0"63%8"%&;'=>?'@ABC>DB+E>1'FGHF'/I8.%:;'ABC>DB+E>1'FGGJK'

%&'()*+*',-! ,./&0! .102),(,0! 3*24*',! 5,.*! .*,*'20! 62! 617.83,(9*! 6*! )(! 9*0,&/'! 6*! 0*0!

&,&'1.(&.*0!3(.!)(!:;<=!>?14/)2,&/'!6*0!@/.+*0!91/9.(3A&B2*0!6*0!&,&'1.(&.*0!6*!)(!:;<!3*2,!

5,.*! )2*! 7/++*! 2'*! @(C/'! D&',*',&/''*))*! /2! '/'E! 6*! 7/',.*F()('7*.! 2'*! (33./7A*! 6*!

)?&,&'1.('7*! 3(.! 2'*! &'91'&*.&*! 4&0(',! )(!+&0*! *'! ,/2.&0+*!6?&,&'1.(&.*0=! G'! *@@*,! )(! @/.+*!

.1,&72)(&.*!(2,/.&0*!6(4(',(9*!2'*!3(.,!6?*..('7*!4&(! )(! )&F*.,1!6*!7.1*.! 0/'!3./3.*! ,.(71!

B2*! 7*))*! 6*! )?&,&'1.(&.*! @&)! ./29*!H! +5+*! 0&! 7*)(! *0,! I! '2('7*.! (2! .*9(.6! 6*! '/,.*!

61+/'0,.(,&/'!62!7A(3&,.*!J=!K*!3)20-!)(!+&0*!*'!*L*.92*!6?2'*!17A*))*!6*!,*..&,/.&()&0(,&/'!

6*0! &,&'1.(&.*0!6*! )(!:;<!4&(!6*2L!9.&))*0!6*! )*7,2.*! D7*))*!6*0!+1,A/6*0!6*!6&(9'/0,&7! *,!

7*))*!62!3./7*0020!6*!,*..&,/.&()&0(,&/'!6*!)?&,&'1.('7*E!(!3*.+&0!6*!@/2.'&.!2'!'/24*)!('9)*!

6*! 7/+3.1A*'0&/'! 62! 3./F)M+*! 6*! 31.*''&0(,&/'! 6*! N&(! <)3&'(! *,! 6*! )(! 6&@@&72),1! 62!

O3(00(9*!6*!.*)(&O!6*0!&,&'1.(&.*0!:;<=!G))*!(!3*.+&0!(200&!6*!3/2.02&4.*!'/,.*!.1@)*L&/'!02.!

)?('7.(9*!6*!)(!:;<!(2!0*&'!62!4&.(9*!(+1'(9&0,*!H!('7.(9*!B2&!0*!,.(62&,!6('0!)(!9*0,&/'!*,!

)?('&+(,&/'!6*0!&,&'1.(&.*0!3(.!2'*!6/2F)*!617)&'(&0/'!3/00&F)*!6?2'*!+5+*!(7,&/'!02&4(',!

B2?&)! 0?(9&00*! 6?2'*! (33./7A*! !"#$%&'! /2! $()*+#!!*,*-'. +#/0+=! <2P6*)I! 6*0! &,&'1.(&.*0-!

B2*))*D0E!4&0&/'D0E!6*!)?&,&'1.('7*!.17.1(,&4*!6/''*!I!4/&.!)*0!(2,.*0!(7,&/'0!3/.,1*0!3(.!)(!

!"#$%&'()*"+)",)%*)("

",-./012! +3456.7758592"6.:;6!

<=
,
)"
+
>"$

?
<&
@
%
*"

&A93-;1-5"
"

"!#$%&'()'*!(+(,-&!(./!(0*%-*1!+*!2(!

32)*%-42*!

"!#$%&'()'*!356)1)75&8*'9*:*%-!

"!;%)<6':)-&!+*!2(!1)9%(2&$=.*!1.'!

2’*%1*:82*!!+*!2’)$%&'()'*!

"!!>('-*%(')(-!(?*3!2*1!(3-*.'1!263(./!,6.'!2(!

1)9%(2&$=.*@!!

"!#$%&'()'*!356)1)!(.!'*9('+!+.!,(-'):6)%*!%(-.'*2!*-!

3.2-.'*2!

"!A)9%(2&$=.*!(+(,-&*!(./!5(8)-.+*1!263(2*1!

B0;61C:;A.9"52"
81D5"59"2.0-1D85"
"

"!;%*!8(1*!+*!+6%%&*1!263(2)1(%-!2*1!

5&8*'9*:*%-1!

"!B')-4'*1!+*!1&2*3$6%!(+(,-&1!(./!

,'($=.*1!CDEEF!BG326F!H6-6I!

"!A&J6.'1!?*%+.1!,('!+*1!EK!!

"!!L&<&'*%$*2!M!'*1,*3-*'!,6.'!2*1!EK!*-!(.-'*1!

,'6<*11)6%%*21!

"!A&2*3$6%!+’5&8*'9*:*%-1!+&JM!2(8*22)1&1!,('!.%!

6'9(%)1:*!%($6%(2!

"!K'9(%)1($6%!+*!<6':($6%!,6.'!2*1!,'6<*11)6%%*21!!

"

?.88091:;A.9"
52"8;-E5A9F"

"!!N&?*26,,*:*%-!+’6.$21!+*!
36::.%)3($6%!C1)-*!#%-*'%*-F!8'635.'*I!

"!!N&?*26,,*:*%-!+’&?&%*:*%-1!1.'!
2’)$%&'()'*!

"!!>'6:6$6%!26'1!+’&?&%*:*%-1!
1,&3)(2)1&!

"!!B'&($6%!+*!36:)-&1!+*!,)26-(9*!

"!!H)1*!*%!O.?'*!+*!1&:)%()'*!,'6<*11)6%%*21!

"!!>('-*%(')(-!(?*3!2*1!6'9(%)1:*1!'&9)6%(./!+*!

,'6:6$6%!-6.')1$=.*!

)4;60;A.9"
!P-.+*1!+*1!(0*%-*1!+*1!?)1)-*.'1!*-!

,'($=.(%-1!

!P-.+*!+*!2’):,2)3($6%!*-!+*!2’6,)%)6%!+*1!(3-*.'1!

263(./!1.'!2*1!,'6J*-1!

<($%*G)(<"+)*",(@H)<*"I"+)*"*<(J?<J()*"K@?$K)*"""""""""""
"LI"K@%M"@J"#@=)%"<)(#)N"



! "#$!

%&'!(! ')*)+,,+! -./01/232! 1.4! 05,+! 621*.027/+8+4*! 241902*! :;<428<*2.4! :+! ,;2*24=0<49+!

0=90=<*23+! >?! ,;=96+,,+!:+1!',-+1@!(!A+1! 9.41*<*1!:+!:2BB292,+! *+002*.02<,21<*2.4! +*! :+!:./C,+!

,.D27/+!+4*0+!!"#$%&''$($)*+%&,-%++*!'.&!/0*+1+!0+*0./3+4*)2,1!</):+,?!:+!,<!D+1*2.4!:20+9*+!

:+1! 2*24=0<20+1! +*! 4.*<88+4*! :<41! ,+! 0<--.0*! :+! ,<! %&'! </E! -0<*27/<4*1! +*! </E!

-0.B+112.44+,1!(!

!

!

!"#"$%&$'()$*+$,&$-.//012-&+2.1$3$40*55*6,7$2+2189&1-*6,7$5&$'()$:.11*;+;*55*$<$=.29$.0$<$>&29*$

&0?$@9&+240&1+,$A$

F<41!B<20+!/4+!,21*+!?!,<!G0=3+0*H!4./1!-0.-.1+0.41!292!:+!8.4*0+0!,+!-<4+,!:;<9*2.41!821!+4!

-,<9+! -<0! ,<! %&'! ?! :+1*24<*2.4! :+1! -0<*27/<4*1H! 3.20+! :+1! 9,2+4*1! -.*+4*2+,1! >(@I! J./1!

:=9.0*27/+0.41!,<!3212.4!:+!,;2*24=0<49+!-.0*=+!-<0!,<!%&'!</!1.-)!+'/2%0,+32<!1+1!./*2,1!:+!

9.88/429<*2.4I! G./0! 9+,<! 4./1! 4./1! <--/2+0.41! +4! -<0*2+! 1/0! ,;<4<,K1+! -0.-.1=+! -<0!

ALMJNOLPG!:<41!,+!9<:0+!:+!1.4!+E-+0*21+!-.,2*27/+!+*!9/,*/0+,,+!:+!,<!%&'!:+!1+-*+8C0+!

#$Q$I!

!

!"#"!"$%&'()*&+,-$,./+$.0/+&0+/$+/$,12'0,$3$*0+$4&'5'/.'0$/'*&.,/.6*+$(21,,.6*+$

A.88+!,;<**+1*+! ,;2,,/1*0<*2.4!"RH!96<7/+!2*24=0<20+!:+! ,<!%&'!-.11S:+!1<!-0.-0+!C0.96/0+!

:+!-0.8.*2.4I!A6<7/+!<44=+!+4320.4!QR$!$$$!C0.96/0+1!1.4*!=:2*=+1!-./0!,+1!R!2*24=0<20+1!

T$!$$$!-./0!,<!M./*+!:+1!%0<4:+1!',-+1H!#$!$$$!-./0!,+1!A6+8241!U/!F.,+2,H!Q$!$$$!-./0!

V2<!',-24<H!R$!$$$!-./0!,+1!M./*+!:+!O<!O<3<4:+H!Q$!$$$!-./0!F+4*24+,,+1!:+1!',-+1!+*!Q$!

$$$!-./0! ,<!%&')%MTI!'! 96<7/+!:=C/*! :+! 1<21.4! +1*23<,+H! 9+1! C0.96/0+1! 1.4*! ,230=+1! </E!

.BB29+1! :/! *./0218+! 0+,<21! :+1! 2*24=0<20+1!W! +,,+1! 1.4*! </112! :21*02C/=+1! ,.01! :+! ,<!

-<0*292-<*2.4!:+!,<!%&'!?!:+1!1<,.41!*./021*27/+1!*+,1!7/+!,+1!3-%&)3+!$+%-+.-)!&))"$4+%$+.&,+

!5-6/.4+$*,78!O<!-0.8.*2.4!:+!96<7/+!2*24=0<20+!+4!*<4*!7/;+4*2*=!-0.-0+!+1*!</112!<11/0=+!

-<0! ,+! 12*+! 24*+04+*!:+! ,<!%&'! >9BI!XXXID0<4:+)*0<3+01++)<,-+1I9.8@I!Y<21!7/;+4! +1*)2,! :+!

,+/01!9.4*+4/1!(!Z/+!4./1!:21+4*!9+1!C0.96/0+1!1/0!,+!-.12*2.44+8+4*!:+!,<!%&'!</!0+D<0:!

:+!,;2*24=0<49+!0=90=<*23+!(!!



! "#$!

!

!""#$%&'%()*+,-+.+/&)01#&2$+32+4&)5)%()*+%)#&($%(6#2$+32$+(%(*7&'(&2$+89:+;<)#&02+.+3)0#52*%'%()*+42&$)**2""2=+

!

%&'(!)*+)*,-)&,(!.!,&/)*!0&1+/*!2*!0&,(/3/!+)&+&(4!+3)!567%896:;!<#=$=>!(')!0*(!&'/?2(!

-*!0&11',?03/?&,@!A*!13,?B)*!C4,4)32*D!?2!0&,(?-B)*!E'*!2*(!('++&)/(!0&11',?03/?&,,*2(!

-*!23!FGH!I!(&,/!-3,(!2*!1&,-*!-*(!023((?E'*(!0&,0*),3,/!2*!,&J3'!-')!-*(!+)3/?E'3,/(!<K>!

<3'/&')! -*! 2L*MM&)/D! -*! 2L*(+)?/! N3)&'-D! -*! 23! 0&,,3?((3,0*! 0'2/?O4*D! -L',*! -?1*,(?&,!

4,*)C4/?E'*!M&)/*D!K>!P@!;&')!2*(!N)&0Q')*(!<*/!+2'(!+3)/?0'2?B)*1*,/!0*22*!-*!23!R?3!H2+?,3!

*/! -*! 23! FGHSF7T>D! ?2! (&'2?C,*! 23! )*+)&-'0/?&,! -'! I!1&-B2*! 023((?E'*! -*(! C'?-*(!

/&')?(/?E'*(!P@! 5*! E'?! (&'(S*,/*,-! E'*! (*'2*(! 2*(! ?,M&)13/?&,(! /&')?(/?E'*(! 3'! (*,(! -*! 23!

U2&C?(/?E'*U!/&')?(/?E'*!(&,/! M&'),?*(!13?(!E'L?2!,LJ!3!+3(!I!',!1*((3C*!M&)/!/)3-'?(3,/!',!

*(+)?/! *,! )4M4)*,0*! 3'V! +)?,0?+*(! *V+)?14(! -3,(! 23! 0Q3)/*! 0'2/')*22*! -*! 23! FGH!P!

<567%896:;D!!"#$%&'@>@!W'3,/!3'!(?/*D!?2!*,!)*0&,,3X/!I!23!E'32?/4!<K>!(')!',!+23,!M&,0/?&,,*2!

<)3+?-?/4D!023)/4!-*(!?,M&(D!E'32?/4!-*(!*(+30*(!/Q413/?E'*(D!M&,0/?&,,32?/4!-*(!?,M&(!(')!2*(!

-?MM4)*,/*(!?/?,4)3,0*(!+)4(*,/4*(>!P@!Y3?(!?2!0)?/?E'*!2*!M2&'D! 2L?,0&1+)4Q*,(?&,!E'3,/!.!23!

0?N2*!O?(4*!+3)!0*!-*),?*)@!ZL3C?/S?2!-*(!+3)/*,3?)*(D!-*(!+)&M*((?&,,*2(D!-'!+'N2?0!*/!-*!E'*2!



! "##!

$%&'()!*! +'! )(,-!$.%/! -0-1$'-! '2!$/34-5,2,(.5! ,/.$!2)2631(7%-!6-! '2! 4,/%),%/-!89:! 4(! -''-!

;(4-!'-!<=/256<!$%&'()>!?)@>!-5)2/,!)(A2$/B4C>!!

!

!

!

!

!

!

!

!

!

!

!

!

!

D2'=/3!'-!$2/,2=-!6-4!).54,2,4!7%-!5.%4!;-5.54!6E-0$.4-/F!5.%4!5%25)-/.54!'2!).5)'%4(.5!

$/.$.43-!$2/!GHIJKLHMN!@2)-!O!)-4!6-/5(-/4>! +'!2@@(/1-!7%-!P!,.%,!)-'2! Q255.5)-R!7%-! '2!

89:! 2! %5! P!=/.4! ,/2;2('!S! O! @2(/-! $.%/! 6T521(4-/! 4.5! 4(,-! -,! 4-4! $/.6%(,4!S! -,! 7%EP!('! @2%,!

)U25=-/! '2! 125(B/-! 6-! ).5)-;.(/! '-Q4R! 63$'(25,Q4R!S! 5.,211-5,! -5! P!(12=(5Q25,R! -,!

).54,/%(4Q25,R!)-Q4R!63$'(25,Q4R!-5!/-'2,(.5!2;-)!'-4!%42=-/4!-5!@.5),(.5!6-!'-%/!2$$/.)U-!6%!

;.T2=-!-5! '(-5!2;-)! '-4!;2'-%/4!7%-! Q'2!89:!4.%U2(,-!-0$/(1-/R!S>!H/F! 2;25,!6-!1-,,/-!-5!

V%;/-! )-4! $/.$.4(,(.54F! '2! 89:! 6.(,! 4254! 6.%,-! 4-! $.4-/! 2%! $/32'2&'-! '2! 7%-4,(.5! 6-! '2!

$-/,(5-5)-! 6-! ).11%5(7%-/! 6(/-),-1-5,! 2%$/B4! 6%! $%&'()! -5! ,-/1-4! 6-! $/.6%(,4!

,.%/(4,(7%-4>!K4,A)-!;/2(1-5,!4.5!/W'-F!42!$'2)-!*!

G.11-!5.%4!'E2;.54!;%!6254!'-!)U2$(,/-!$/3)36-5,F!'-4!,-5,2,(;-4!6-!'2!89:!$.%/!4E3,2&'(/!

-5! ,25,! 2),-%/! 6(/-),! 6254! '-! )U21$! 6-4! $/.6%(,4! ,.%/(4,(7%-4! 5E.5,! $24! 3,3! 6-4! $'%4!

@/%),%-%4-4>! :(54(F! 5-! $.%//2(,A.5! $24! '(/-! 6254! '-4! 5.1&/-%4-4! )/(,(7%-4! @2(,-4! $2/!

GHIJKLHMN!2%,25,!6E(56()2,-%/4!6E%5-!53)-442(/-!$/%6-5)-!$.%/!'2!89:!6-!4-!'25)-/!%5-!

5.%;-''-!@.(4!6254!)-,,-!2;-5,%/->!J-!/(47%-/2(,A-''-!$24!O!;.%'.(/!,/.$!4-!63;-'.$$-/!4%/!%5!

)U21$! 6-! ).1$3,-5)-! .X! '-4! ).5)%//-5,4! 4.5,! 5.1&/-%0! -,! &(-5! $'%4! ).1$3,-5,4F! 6-!

@/2=('(4-/! 42! '3=(,(1(,3!*! :%,/-1-5,! 6(,F! 'E2))-5,%2,(.5! 6-! 4-4! ).1$3,-5)-4! -5! ,25,!

7%E.$3/2,-%/! ,.%/(4,(7%-! 6(/-),F! 7%(! '2! @-/2(,! /-5,/-/! 6254! %5! )U21$! @./,-1-5,!

).5)%//-5,(-'F!5E-4,!$-%,AY,/-!$24!6-4!$'%4!.$$./,%5-4>!K5!-@@-,F! 4.5! /W'-!5E-4,A('!$24!$'%4!

!"!!"#$%$&'#()"(*%(!$+,-$,+"(./0("1$+%&$"()"(!'#(!&$"(

!"#$%"$#!

!"#$%&''(%$)&"%$* 

!"!!!" #$%#" &$'(!" )##$*+),+-!" !." /01/" 2$%'" !! !"#$#%&#'"( )*(

!"#$%&'()*()$+,*",,!!"!#$%!"&!"&'("!!!"#$%&$'"$(!!"#$%%&'!!"!!"

!"#$%&#'()#!!!"#$%&%'()*+),#',(-.)/!!"#$"#%!!"#$%!!"#$%$!%&'%($)%

!"#$%&'('$!!"#!$%&!!"#$%"&'()*+&,-*&).%$"&$.-/.-%#&#.+&+.0&122232 

!""#$ #%&$ '()*(+,-.(/$ (0$ *(&/"$ ,#$ ,!!"#$%%"&"'() ($*+,-(,.*") /*)

!"#$%&"' ("!' &)**"&+%$%+!!" #$%%&#'%&!"#$% &#% "'#($#)*"#% &+% )!$$,-%

!"#$%&'(!!"#$%&'(!!"#$%&%'$()*+,--%+$./.$!!" #$%&#'!()"*&"+$%&,-$."

!"#$%%!!"#$%&'()'(*'*("$+',-'$+"#$*('+()'(*'*(.,#!,%//'*('$(0%"+(

!"#$%&'"()*+#!"(,!+#+"#*'-(!!"#$"#%&'()(*+"#$"#$!!"#$%%"&"'()

!"#$%&!%'#()* 

!"#$!!"#$%&%'(&)*+'(#!"!!"#!"#$%&!"'($)!**+$,,!-*"./"!!!"#$%&'#()

!"!!!"#$%&#!!"#$"%!!"#$%!"&'"#!!"#$%%"&"'()*")#+),+'*$''!!"!#"

!"#$%"&'()*#'$'+!!"#$%&#%'(#$")#&* 



! "#"!

$%&'(!)%!)*++%,!%+-(%!%.!&%/!0*1%+/!2!)%/!3,4.(5'4+./!)%!3,*6(.%,!)7'+!0(&(%'!8&74,$!4&3(+9!

5'%! $%&'(! )%! 64(,%! $*+/*00%,! 2! )%/! $&(%+./! )%/! 3,*)'(./! .*',(/.(5'%/!:! ;.<! 6(+4&%0%+.<! +%!

=4=+%,4(.>%&&%!34/!)4-4+.4=%!2!-4&*,(/%,!/4!/(+='&4,(.?!)74+(04.%',!)7'+%!@6(&(A,%@!:!B%!,C&%!

3%'.>(&!34//%,!34,!'+%!$*00'+($4.(*+!=,4+)!3'D&($!:!!

!

!"#"#"$%&'()*+,$-+$./0/1(2+3$&+45&'/0+,$'6*67(,8+*,3$587&/0+,$9$+2'&+$4&5.5'(52$'58&(,'(:8+$+'$

7/*5&(,/'(52$-8$75;/0+$

!

E%!)%'F(A0%!0*1%+!)%!$*00'+($4.(*+!'.(&(/?!34,!&4!GHI!3*',!/74),%//%,!4'F!3,4.(5'4+./!

,%=,*'3%! )%/! 4,.($&%/! )4+/! )%/! 04=4J(+%/<! )%/! ,%3*,.4=%/! .?&?-(/'%&/! 04(/! 4'//(! )%/!

*'-,4=%/K!;+!%66%.<!)%3'(/!.*'L*',/<!04(/!(&!64'.!&%!,%$*++4M.,%!)%!04+(A,%!4$$%+.'?%!)%3'(/!

&74,,(-?%!)%!G'1!BN4'0%,%'(&! 2! /4!)(,%$.(*+<! &4!GHI! /7433'(%K! O*',!3,%'-%!)%/! ,%-'%/!)%!

3,%//%/!4++'%&&%/!/*+.!.%+'%/!34,!&%!3C&%!$*00'+($4.(*+!3*',!$N45'%!(.(+?,4(,%!%.!3*',!&4!

/.,'$.',%! )4+/! /*+! %+/%0D&%K! B%&&%! ,?4&(/?%! %+.,%! L4+-(%,! %.! L'(+! #PQP! 8-*(,! 4++%F%! +R"9!

)*++%! 2! -*(,! #S! 34,'.(*+/! 0?)(4.(5'%/! /',! )%/! /(.%/! (+.%,+%.! /3?$(4&(/?/! 8.%&/! 5'%!

T4(*+K(+6*<! (>.,%UU(+=K+%.<! /'00%,='()%K6,! *'! %+$*,%! 6,%%3,%//%K6,9<! 2! &4! .?&?-(/(*+! 8HVS!

W*+.>X&4+$9<!2! &4!,4)(*!)*+.!Y4)(*!Z,4+$%!%.!4'//(!)4+/! &4!3%//%!343(%,!8.%&/!5'%!B4,+%./!

)[I-%+.',%/!*'!&%!W*+)%9K!H*'.!$*00%!3*',!&%/!D,*$N',%/!+*'/!/*'N4(.%,(*+/!)4-4+.4=%!

5'%/.(*++%,!($(!&%!$*+.%+'<!&%!0%//4=%!%.!&7*DL%$.(6!)%!$%/!)%,+(A,%/K!\74=(.>(&!)%!&4!3,*0*.(*+!

)7'+! 3,*)'(.! (.(+?,4+.! *'! )%! &4! -4&*,(/4.(*+! )7'+%! 3,4.(5'%! ,?$,?4.(-%! 4'3,A/! )'! =,4+)!

3'D&($!]!&%!-*14=%!(.(+?,4+.!:!

O*',!$%!64(,%<!+*'/!+*'/!433'(%,*+/!/',!'+!,%3*,.4=%!343(%,!)%!&4!V(4!I&3(+4!(//'!)'!+RS^!

)7I&3%/!W4=4J(+%K!B%.!(.(+?,4(,%!414+.!64(.!&7*DL%.!)7'+%!4..%+.(*+!3&'/!34,.($'&(A,%!)4+/!&%/!

34,.(%/!3,?$?)%+.%/<!'+%!0(/%!%+!3%,/3%$.(-%!/%,4!)74'.4+.!3&'/!64$(&(.?%K!B%!,%3*,.4=%!%/.!

$*+/()?,?! 34,! B_Y`;E_aO! 8!"#$ %&'#9! $*00%! '+!0(F.%! b!"()*$ "+!%,-$ .)$ +-"!+'/0-$ 1)-$ .)$

0)&.-$ "!)+$ +-23!+%-+$ (4/%%+!%,-$ %)(')+-((-$ -'$ .!22-+$ -25&-$ /)6$ 0-2*$ .-$ *4&2*%+&+-$ -'$ .-$

*4&77-+0-+$ ./2*$ %-''-$ "+!3!2.-)+$ &'&28+/2'-9$ ./2*$ %-'$ )2&5-+*$ :;<#$=$W4(/! 5'%&/! /*+.! &%/!

(+=,?)(%+./!3*',!4D*'.(,!2! .%&!,?/'&.4.!:!;+!5'*(!$%!$*+/.4.!+*'/!4()%>.>(&!2!4-4+$%,!/',! &%!

3*/(.(*++%0%+.!)%!&4!GHI!+*.400%+.!)4+/!&%!)*'D&%!0(&&%6%'(&&%!)%!&7(.(+?,4+$%!:!

H*'.!)74D*,)<! &7*'-%,.',%!)'! ,%3*,.4=%!)7I&3%/!W4=4J(+%! /%! 64(.! .%&! '+! ,?$(.! )7%F3?,(%+$%!

34,! '+%! 3,?/%+.4.(*+! )%/! 4'.%',/! )'! ,%3*,.4=%! 8&%/! 4$.%',/! )%! $%..%! .,4-%,/?%!:9K! B%..%!

,43()%!3,?/%+.4.(*+!/%!64(.!2!.,4-%,/!&4!,?6?,%+$%!4'F!4+%$)*.%/!-?$'%/!34,!$N4$'+!&*,/!)%!

$%..%!.,4-%,/?%!]!b!$7%/.!34/!L'/.%!(&!4!64(.!)%'F!(.(+?,4(,%/!c<!b!(&!+7?.4(.!34/!04'-4(/<!$%!3%.(.!

-%,,%!)%!/$N+43/!04)%!(+!I'.,($N%!c<!b!!(&!4!34,&?!%+!6,4+$*>(.4&*>4+=&*>4&&%04+)!cK!\7%+/'(.!



! "#$!

%&'!()*+'&,-,./&!0*&*)-1'!2'! 13.,.&*)-.)'!4.-!51(.&-!+3-((%6-&,!&/&!(-+!+%)! 1'!&/78)'!2'!

9.1/7:,)'+!/%!23*,-('+!7-.+!2-;-&,-0'!+%)!+/&!.&,*)<,!=%1,%)'1!>!?!%&!+'&,.')!76,@.A%'!'+,!

&*!BC!?!1-!4.-!51(.&-!%&!+'&,.')!A%.!)'1.'!1'+!@/77'+!BD!E1!'+,!(-)!-.11'%)+!.&,*)'++-&,!2'!&/,')!

A%'!1-!4.-!51(.&-!'+,!2*=).,'!=/77'!F5!)*(/&+'!,)/%;*'!(-)!+'+!G/%)&-1.+,'+!(/%)!-++/%;.)!

1'%)! G-1/%+.'! H-='! -%I! =/11:0%'+! (-),.+! +%)! 1-! )/%,'! 2'! 1-! +/.'! /%! '&! J.7-1-6-! (%.+A%3.1!

+3'+,.7'! A%'! =',,'! 2')&.:)'! =-17')-! %&! ,'7(+! ?!! K1'%)L! +/.H! 23-;'&,%)'! ',! K'&! 1'%)L!!

)-(('1K-&,L!A%'!13'I/,.+7'!+'!,)/%;'!(-)H/.+!'&!8-+!2'!=@'M!+/.D!B!

N&'! 2'+=).(,./&! 2*,-.11*'! '+,! '&+%.,'! ()/(/+*'! (-)! ,)/&O/&! '&! H/&=,./&! 2'+! *,-('+! (-)!

=@-=%&'! 2'+! P! *A%.('+D! Q@-A%'! ,)/&O/&! '+,! )'&/77*! (/%)! 13/==-+./&! -;'=! %&! &/7!

*;/=-,'%)C! R! 13.&+,-)!2%!&/7!2/&&*!-%I! .,.&*)-.)'+!=%1,%)'1+! +%.++'+! S=HD! =@-(.,)'!TU!>! ?!1'+!

+/77',+!8*&.+!2'+!2.'%I!BC!?!+%)! 1'+! ,)-='+!2'! 13@/77'!2'+!01-='+!BC!?!,)/.+!(-6+!(/%)!%&!

+'&,.')!BC! ?!1-! H-8).A%'!2'+! +/%;'&.)+!BC! ?!-%!(-6+!2'! 1V/)!81'%!BC! ?!1-! W4.-!X)-&A%.11-W!BD! F-!

2'+=).(,./&!2'!=@-=%&!2'!='+!,)/&O/&+!=/77'&='!(-)!%&!(-&/)-7-!2%!(-,).7/.&'!=%1,%)'1!

/%!&-,%)'1!()*+'&,!+%)!1-!(/),./&!23.,.&*)-.)'!=/&=')&*C!%&!)-(.2'!()/H.1!,/(/0)-(@.A%'!2'!

13.,.&*)-.)'! ',! A%'1A%'+! )'(:)'+! 0*/0)-(@.A%'+! S&/7! 2'+! =-(.,-1'+! 2'! )*0./&C! &/78)'!

23@-8.,-&,+C! ',=DU! 6! +/&,! -++/=.*+D! Q'+! 2'+=).(,./&+! (-)! ,)/&O/&! +'! ,')7.&'&,! (-)! 2'+!

.&H/)7-,./&+! ()-,.A%'+! S,/%).+,.A%'+!YU!>! 2'+=).(,./&! (1%+! ()*=.+'! 2'! 13.,.&*)-.)'C!

)'&+'.0&'7'&,+!+%)!1'+!@*8')0'7'&,+!',!+%)!1'+!=-),'+!,/(/0)-(@.A%'+!R!%,.1.+')C!',=DD!Z&,)'!

1'+! 2'%IC! =@-A%'! 2'+=).(,./&! '+,! (/&=,%*'! 23-&'=2/,'+! ;*=%'+! (-)! 1'+! G/%)&-1.+,'+!

S+('=,-,'%)! 23%&! -==.2'&,! 2'! (-)-('&,'C! ,)-&+H/)7-,./&! 23%&! )'H%0'! '&! +-1/&! 2'! =/.HH%)'C!

',=DUC!2'!)*=.,+!2'!)'&=/&,)'+!S-;'=![-),.&'!\'2/=C!()'7.:)'!4.-!-1(.&.+,'!R!H-.)'!13.&,*0)-1'C!

-;'=! Q-,@').&'! ]/%I! @-8.,-&,'! 23%&! @-7'-%! 2'! ^_`! (')+/&&'+UC! 23.&H/)7-,./&+! (1%+!

-(()/H/&2.'+!+%)!1'!(-,).7/.&'!@.+,/).A%'C!=%1,%)'1C!0-+,)/&/7.A%'!S(-)!'I'7(1'!+%)!a,M.UD!

5.&+.!,/%,!=/77'!1'+!0%.2'+!2%!bEb:7'C!?!J.+,/.)'+C!-&'=2/,'+C!)'&+'.0&'7'&,+!()-,.A%'+!

-&.7'&,!='!(*).(1'!R! ,)-;')+! 1-! 1'=,%)'!B!! S]5NQJC!#`^^UD!Z&!'HH',C!='!)'(/),-0'!'+,!=/&O%!

&/&!(-+!2-&+!%&'!;/1/&,*!2'!;'&2)'!%&!()/2%.,!,/%,!=/7().+!=/77'!1'!H')-.,!%&'!-0'&='C!

/%!2'!()/(/+')!%&'! 1.+,'!2'!()'+,-,-.)'+!=/77'!1'! H/&,!2*+/)7-.+! 1'+!0%.2'+!,/%).+,.A%'+!

7-.+!2-;-&,-0'!2'! )'1-,')!%&'!'I(*).'&='!;*=%'! +%)! 1-!4.-!51(.&-D!Q'! )'(/),-0'! +/%@-.,'!

7/&,)')! A%'! =',,'! ()-,.A%'! 'I.+,'C! A%3'11'! '+,! (/++.81'! ',! .1! 2*H'&2! 13.2*'! A%'! ='11'c=.! '+,!

8*&*H.A%'!(/%)!+/.!7-.+!-%++.!(/%)!1'+!,')).,/.)'+^_"D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_"!d&!('&+'!&/,-77'&,!R!1-!)'+,.,%,./&!2'+!()/(/+!2'!e.-=/7.&/C!@-8.,-&,!23%&!(',.,!@-7'-%!.,-1.'&!>!?!1-!4.-!
51(.&-!'+,!%&!7/6'&!2'!2*+'&=1-;')!=',,'!)*0./&C!-;'=!1'!2*;'1/(('7'&,!23%&!,/%).+7'!2/%I!A%.!()/(/+')-.,!
2'+! =.)=%.,+! -%,/%)! 2'+! =-2)-&+! +/1-.)'+! /%! 2'+! H/&,-.&'+C! %&'! -0).=%1,%)'! 2'! ,/%).+7'C! ',! 2'+! 0f,'+! ',!
,)-,,/).-+!B!



! "#$!

%&'(&)!*+!,-.!/0&)(!1+)!23'&4(&5&/(!+4('34&!/3!4'6+('34&!2&!4&!'&17'(+8&9!5+3)!&/!1&'5&((+/(!

*0&:3)(&/4&!2&! (&*! '&17'(+8&9!&**&!)&!17)3(37//&!);'!;/!&/('&<2&;:9!=;3! *;3!&)(!1'71'&!&/('&!

8&)(37/!20;/!3(3/6'+3'&!&(!+/35+(37/!2&!>3*3?'&@!A/!)0+2'&))+/(!+;!8'+/2!1;B*349!4&!'&17'(+8&!

+!B3&/!6C32&55&/(!C74+(37/!D! >+3'&! *+!1'757(37/!2&! *+!E3+!.*13/+@!F+3)9! *&!53:(&!1'717)6!

2+/)! 4&! '&17'(+8&! &(! )7;*38/6! 1+'! %GHIAJGKL9! /0&/! >+3(! 1+)! =;0;/! )351*&! 7;(3*! 2&!

1'757(37/!2&!)7/!1'71'&!3(3/6'+3'&@!M*!)0+83(!B3&/!17;'!*+!,-.!20;/&!744+)37/!2&!23>>;)&'!)+!

C3)37/! C73'&! )7/! 3267*783&! 2&! *03(3/6'+/4&! '64'6+(3C&9! 4&**&! 20;/&! 3(3/6'+/4&! (+/(! 4;*(;'&**&!

=;&!)17'(3C&!&(!C&4('34&!2&!26C&*711&5&/(!17;'!*&)!(&''3(73'&)!('+C&')6)!1+'!*03(3/6'+3'&@!G/!

'&('7;C&! 27/4! *D! &/! =;&*=;&! )7'(&! )7/! 17))3B*&! 'N*&! 20+/35+('34&! 2&! *+! >3*3?'&! !"!#$%&#'()

%$'%$&"!*(!&(!/7/!;/3=;&5&/(!;/!57O&/!2&!1'757(37/!20;/!2&!)&)!1'72;3()@!P+/)!*+!*38/6&!

2&!4&(!+'(34*&9!7/!1&;(!43(&'!;/&!)6'3&!2&!'&17'(+8&)!1*;)!47/(&517'+3/)!&(!(6*6C3)6)!23>>;)6)!

*&)! QR9! QS! &(! QT! .7U(! #VQV! 2+/)! *&! W7;'/+*! -6*6C3)6! 2;! QX<#VY! 2&! Z'+/4&! "! .*1&)@! G/! O!

'&('7;C&! *+! 1'6)&/(+(37/! 20;/&! 4&'(+3/&! +,!-./.+,!() 0() -&) 1&%',() 2&! 1'7:353(6! &(! 13&2)!

/;)![\]!5+3)! +;))3! *&)! )&'C34&)! +))7436)! D! 4&**&<43! 4755&! *&)! '&>;8&)! &(! *&)! ('+/)17'()! &/!

4755;/@! .! ('+C&')! 4&! 572&! 2&! 4755;/34+(37/! /7;)! )755&)! 27/4! 2+/)! ;/! &/('&<2&;:!

&/('&! ;/&! 1'757(37/! (7;'3)(3=;&! ^!4*+))3=;&!_! ! 20;/! 3(3/6'+3'&! &(! ;/&! 1'757(37/9! 2&! *+!

1'+(3=;&! 2&! *03(3/6'+/4&! '64'6+(3C&@! %&(! &/('&<2&;:! )&! '&('7;C&<(<3*! 2+/)! *&)! 6C6/&5&/()<

)6`7;')!53)!&/!1*+4&!1+'!*+!,-.!&/!23'&4(37/!2&)!`&;/&)!a!!

!"#"$"%&'(%)*)+','+-(.()/012%3012%4'(%/'1+'(5%46%789%'+-2'%36(('12%:;1+'%326-<=1'%61-0+0,'%'-%

>2)6-'12%:'%+01*'61%320:1<-%
 

 

P&1;3)!#VVS9!*+!,-.!+!3/(68'6!*+!=;&)(37/!2&!*+!>'6=;&/(+(37/!2&!*+!57/(+8/&!1+'!*&)!`&;/&)!

+;! 4b;'! 2&! )+! 1'78'+55+(37/@! P?)! *7')! ;/! 4753(69! 2&)! '&/47/('&)9! 2&)! )653/+3'&)9! 2&)!

6(;2&)9!;/!47/47;')!C32679!;/!*3C'&!B*+/4!7/(!C;!*&!`7;'QSc@!P+/)!4&!1+'+8'+1Y&!/7;)!/7;)!

>74+*3)&'7/)!);'!*&)!6C6/&5&/()<)6`7;')![4>@! 3**;)('+(37/!"S]!17;'!57/('&'!&/!=;73!3*)!)7/(!

)O51(75+(3=;&)! 20;/! &/('&<2&;:! 1*;)! 7;! 573/)! '6;))3! &/('&! +%.1."!.#) 023#) +%.03!") &(!

+%.1."!.#)023#()+%&"!43()&3".#.1(5)6&)'&%&*&#()0()-7&*(#"3%()+!6(6!*+!1'&53?'&!^!716'+(37/!

8'+/2&;'!/+(;'&!_!=;3!+!1&'53)!2&!5&/&'!T!`&;/&)!);'!*+!H7;(&!2&)!,'+/2&)!.*1&)!2;!#V!+;!

#T!`;3/!#VVT@!d0&/!&)(!);3C3!2&;:!&/!+1'?)9!*&)!89/":%(/)0()-2;-+(<)=)3#)+%.03!")-!>(%"$<)'.#?3)

'.11() 3#() (#43@"() 0$>3"&#") /3%) A#"(%#(") (") /() +%.-.#B(&#") 0&#/) -(/) C&3"(/D;-+(/)E5)K/&!

716'+(37/!^!(&)(6&!E)1+'!;/&!1&(3(&!('&/(+3/&!2&!1&')7//&)!20+1'?)!*&)!7'8+/3)+('34&)@!eL&(3(!

2&'/3&'e! &/! 2+(&9) ;-+(/) /311(%) F+(%!(#'() 1&/)6&! 4755&! ^!;/&! +C&/(;'&! >&)(3C&! &/('&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QSc!Y((1fgghhh@8'+/2&<('+C&')&&<+*1&)@475g>'g`&;/&)&(57/(+8/&@Y(5*!



! "#$!

%&'()!*!()'!+,(!&%-./'0&,!1+0!%(,2/,'!2(+3!4&+.)5!/!6(,-!78!4(+,()!2(!9/::&0.(!;!<.0/,=&,>!

?0!:(!,&6@.(!2(!%/.'0A0%/,')!()'!A.&0))/,'!(,'.(!AB/A+,!2(!A()!-C-,(6(,')D)-4&+.)5!1+(::(!

()'!:(+.!:0E,(!20.(A'.0A(!A&66+,(!F!G+(::(!%./'01+(!2(!:/!6&,'/E,(!2&,,(,'D0:)!;!2-A&+C.0.!

/+3! %/.'0A0%/,')!F! G+(::(! ()'! :/! C0)0&,! 2(! :H0'0,-./,A(! ('! %:+)! :/.E(6(,'! 2()! %./'01+()!

.-A.-/'0C()!2(!6&,'/E,(!)&+)D4/A(,'(!;!A()!-C-,(6(,')!('!%&.'-(!%/.!:/!IJK!F!

!

!

!""#$%&'%()*+,-+.+/0$+121*030*%$4$15)#&+6)#&+"0$+50#*0$7+"'+89:+0*%&0+6'$$0#&+;<#*0+6&'%(=#0+'#%)*)30+0%+

>&1'%0#&+;0+*)#20'#+6&);#(%+?@)#&>0+.+;)>#30*%'%()*+60&$)**0""0A+

?+.! :(! %.0,A0%(5! A&66(! :(! L/0'! M&.,(:&+%! N!"#$ %&'>O5! &,! %(+'! )&+:0E,(.! 1+H/C(A! 2(! '(:)!

-C-,(6(,')! P!&,! /! :;! '&+)! :()! -:-6(,')! %&+.! 0,C0'(.! :()! 4(+,()5! :()! %.&L())0&,,(:)! ('! :()!

0,)'0'+'0&,)!;!(3%:&.(.!A(''(!206(,)0&,!0'0,-./,'(!2()!%./'01+()!.-A.-/'0C()>!Q/!IJK!)(6@:(!

4&+(.!)&,!.R:(!2(!%/))(+.5!2(!'./,)6(''(+.!('!2H06%+:)(+.!2(!AB/,E(6(,'>!*>!Q/!20LL+)0&,!('!

:/!6&,'-(!(,!%+0))/,A(!2(!:/!%.&@:-6/'01+(!S4(+,(S!/+!)(0,!2()!/A'(+.)!2(!:/!6&,'/E,(!(,!

()'!)(6@:(D'D0:!+,!2()!0,20A/'(+.)>!T,!%(,)(!(,!%/.'0A+:0(.!/+3!P!/A'0&,)!)%-A0L01+()!%&+.!:()!

4(+,()!*! 0,'-E.-()! /+! .-A(,'! 6/,0L()'(! 2()! /))0)()! 2(! :HK:%0,0)6(! A&D)0E,-! %/.! 203!

)'.+A'+.()!.(%.-)(,'/'0C()!2()!%.&L())0&,,(:)!&+!%./'01+/,')!2(!:/!6&,'/E(UV7>!M(%(,2/,'!

)0! :/!'B-6/'01+(! 4(+,()!('!6&,'/E,(!)(6@:(!L/0.(!+,/,060'-5! :()!-C-,(6(,')D)-4&+.)!)&,'!

:&0,!1+/,'!;!(+3!2(!L/0.(!:H+,0'->!W,!(LL('5!A()!2(.,0(.)!)&,'!'&+'!;!'&+.!A.0'01+-)!%&+.!:(+.)!

A&X')! '.&%! (3&.@0'/,')UV$5! %&+.! :/! %/.'! 2H/+'&,&60(! '.&%! L/0@:(! :/0))-(! /+3! 4(+,()! ('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UV7!Y:!)H/E0'!2(!:/!Z-2-./'0&,!2()!M:+@)!K:%0,)!Z./,=/0)5!:/!Z-2-./'0&,!2(!:/![&,'/E,(!('!2(!:HW)A/:/2(5!:(!I.&+%(!

\/+'(![&,'/E,(5!:(!?],20A/'!^/'0&,/:!2()!I+02()!2(![&,'/E,(5!:(!?],20A/'!^/'0&,/:!2()!I/.20(,)!2(!_(L+E(!('!

I`'(! 2HW'/%(5! :(! ?],20A/'! ^/'0&,/:! 2()! a.&L())0&,,(:)! 2(! :HW)A/:/2(! ('! 2+! M/,]&,5! :(! ?],20A/'! ^/'0&,/:! 2()!

KAA&6%/E,/'(+.)!(,![&,'/E,(5! :Hb,0&,!2()!M(,'.()!?%&.'0L)!2(!a:(0,!K0.5! :/!I./,2(!J./C(.)-(!2()!K:%()!('!

[&+,'/0,!c0:2(.,())!Z./,A(>!
UV$!W,!%/.'0A+:0(.5!K:%()!?+66(.!d%-.0(,A(!1+0!%&+.!78!4(+,()!)+.!2(+3!4&+.)!/!A&X'-!78!888!e!)&0'!U888!e!

%/.!4(+,(!N)&+.A(!f!M&6%'(D.(,2+!M&60'-!g(+,()!h![&,'/E,(!!2+!"!&A'&@.(!#8UUO!



! "#$!

%&'()%*+,-.-/0! )*,%! 1-! 0%*)! 2*%0! -/'34%-.-/0! 4-5! 6-,/-5! -0! 4-5! 3'0(7(0&5! -0! -/2(/! )*,%!

1835)-'0! 0%*)! .,10(93'0(7(0&5:! ;! '-0! &<3%4=! */! 5-! 5*,7(-/0! 4-! 13! %&3'0(*/! 4-! >*,/03(/!

?(14-%/-55! 1*%5! 4-! 13! )%-.(@%-! 4(22,5(*/! 4,! 2(1.! A!(/(0(30(*/!B=! +,(! %-50(0,-! 18&7&/-.-/09

5&6*,%!4-!13!C3%373/-!4-!1837-/0,%-:!D1!373(0!&0&!'%(0(+,&!,/!35)-'0!A!'3031*<,-!4-5!3'0(7(0&5!

-50(731-5!4-!.*/03</-!E!'*/5*..-%!)3%!1-5!6-,/-5!B:!C*..-/0!'*.)%-/4%-!5-5!'%(0(+,-5!F!

G/!+,*(!'-!)*5(0(*//-.-/0!4-!13!HI;!23'-!3,J!6-,/-5!-509(1!5(!)3%0(',1(-%!F!!

K/-! )3%0(-! 4-! 13! %&)*/5-! 5-! 0%*,7-! 43/5! 1-5! .*05! .L.-5! 4-! H,M! CN3,.-%-,(1! 1*%5+,8(1!

-J)1(+,-!18(/0-/0(*/!4-!13!HI;!E!0%37-%5!'-5!&7&/-.-/05!*,!0*,0!3,!.*(/5!E!0%37-%5!18;1)-5!

O,..-%!P)-%(-/'-!Q!!

!!""#$%&'(")&"*$%+,"-&$(".+,(/&/"0$"1+,2"3"#$&"40".+,(05,&6")&",%&'("70'"8$,0"

70/9"2%$,"):(;<"=%&'(>?>2@/&"2&'"(/0.7+4@,&'6"2&'"(+A+550,'6"2&"40"7@')@,&"+$"2$"

B;-04C0/(<"D("7$@'"2&"4%0$(/&"):(;6"4%0$(/&"&E)F'6")%&'("40"/0,2+,,;&6"4&'"5/+'"

G0//&('6")%&'("4%&11+/(6")%&'("40"'$&$/6"&()H",+$'"+,"-&$("'&"740)&/"0$".@4@&$<"I,"

-&$(".+,(/&/"*$&"40".+,(05,&")%&'("2%0A+/2"$,"5/0,2"G0/2@,"+J"+,"'&".0//&6"$,"

5/0,2"G0/2@,",0($/&4"+J"+,")+..&,)&"?"2@')$(&/<"D,"10@(6")&"*$@")+.7(&")%&'("2&"

'&"/&(/+$-&/"&,'&.A4&6"2&"A0-0/2&/"K".L.&"70'"1+/);.&,("2&"40".+,(05,&"&("

2&'")M0.+@'"2%0@44&$/'<"N$"2;(+$/"2%$,"'&,(@&/"+,"-0"02.@/&/"4&"(/$)6".0@'"'0,'"

(/+7"&,"10@/&")0'",+,"74$'"K"2+,)"+,"'&"'@($&"0$".@4@&$<"N4+/'"+,"&'("&,"(/0@,"2&"

2;)M@11/&/6"O0<"P0@'"&'(>)&"*$&"O0"-0".0/)M&/")&((&"&'7F)&"2%&,(/&>2&$E"+$"

74$(:("2&",+$-&44&"@.05&"2&"40".+,(05,&"3"Q""

!"#$%&'()(***+,%-./'01%-2'%3''0-45'3+&#67"

!

!

;7-'!53!<%(11-!4-!1-'0,%-!4-5!2*%.-5!',10,%-11-5!R.*4-%/-=!)*509.*4-%/-!*,!0%3/5.*4-%/-S=!

CTUVGWTKX!%-2*%.,1-!E!53! 23Y*/! 18(4&-!4&2-/4,-!)3%!H,M!CN3,.-%-,(1:!X,(5+,-!)*,%! 1,(!

A!18(4&-!-50!+,-1+,-!)3%0!4-!.*/0%-%!+,-!13!)%30(+,-!.*4-%/-!4-!13!.*/03</-!/-!4(.(/,-!

)35! 13! 5*'(31(0&! '%&&-! -0! +,-!)3%! '-%03(/5! 'Z0&5! -11-! %-/2*%'-! -/'*%-!,/!)-,!)1,5! 1-5! 1(-/5!

-/0%-! 1-5!)-%5*//-5:! R[S!C8-50! )-,09L0%-!4-! '-! 'Z0&!+,-!)-,0! 5-! 53(5(%! ,/!)*5(0(*//-.-/0!

50(.,13/0!4-!13!HI;!43/5!\5*/]!3))%*'N-!4-!13!)%30(+,-!6,7&/(1-!4-!18(0(/&%3/'-!43/5!'-00-!

NM^%(430(*/! .*4-%/-_)*509.*4-%/-:!B! C-13! 5(</(2(-%3(09(1! 31*%5! +,-! 1-5! '%(0(+,-5! 4-! '-5!

3'0(*/5!5*/0!)*%0&-5!)3%!4-5!50%,'0,%-5!0%*)!`0%34(0(*/31(50-5`!*,!0%*)!`'*/5-%730%('-5`!F!!

!

a3/5! 1-! '35! 4-! >*,/03(/! ?(144-%/-55=! 0*,0! 3,! .*(/5=! ,/! 3,0%-! 3%<,.-/03(%-! 5-.^1-!

)*,7*(%!L0%-!4&7-1*))&:!G/!-22-0=! (1!/*,5!5-.^1-!+,-! 1-,%! (/(0(30(7-!'N3/<-%43))%*'N-:*%<!

R'2:! 'N3)(0%-! bS! -50! %&7&130%('-! /*/! )35! 48,/-! 7*1*/0&! 4-! !"#"$% &$'! 4-5! )%30(+,-5! 4-! 13!

.*/03</-=!.3(5!48,/-!7*1*/0&!48(.),15-%!4-5!)%30(+,-5!NM^%(4-5!%-1-73/0!4373/03<-!4-!13!

0%3/59.*4-%/(0&:!;(/5(=!'-00-!4(7-%<-/'-!4-!)*(/0!4,!7,!5,%!1-5!&7&/-.-/0595&6*,%5!-/0%-!13!



! "#$!

%&'!()!*(*!+,-)./0)(1.*+!23(4,./3)!,(!56/7*(40(!,6/008.,!91/4)!/1:!;<7.3,/)384*!=!342(4)(.!

>?81.!5(*!@(14(*A!/B34!,(!*)3C15(.!5(*!?./)391(*!,(!C84)/D4(E!'2(0!,(!)(55(*!/0)384*F!5/!%&'!

?.G4(! ,/2/4)/D(! 14(! ?./)391(! ,(! 568.,.(! ,1! ?.8,13)! 3)34-./4)! ()! H814)/34! I355,(.4(**F!

0(55(!,614!28</D(!3)34-./4)!,(!?.8:3C3)-E!J3)!/1).(C(4)F!84!?(1)!*(!,(C/4,(.!*3!0(*!/0)384*!

4(!*84)!?/*!14!C8<(4!?81.! 5/!%&'!,(!C84).(.!91(!06(*)!(4! 34)-D./4)! 563)34-./40(!,/4*! 5/!

7155(! )81.3*)391(!91684! ).812(./!(4!?/.)3(! 5/! *851)384!?81.! 5/!C84)/D4(!,(!,(C/34E!'58.*!

91(!,(!*84!0G)-F!H814)/34!I355,(.4(**!*81;/3)(!*81)(43.!563,-(!91(!06(*)!=!5/!C/.D(!,(!0())(!

7155(! )81.3*)391(! 91(! 5/! ?./)391(! .-0.-/)32(! ,(! ,(C/34! ,83)! *(! >.-KA342(4)(.E! L(?(4,/4)F!

?81.!41/40(.!5(*!*851)384*!(423*/D-(*!?/.!5/!%&'F!35!481*!*(C75(!91(!0(.)/34(*!,(*!/0)384*!

,(!5/!%&'!C834*!C-,3/)3*-(*!?/.!*84!?G5(!08CC1430/)384!*(!./??.80;(4)!,/2/4)/D(!,(!0(!

,(.43(.!?8*3)3844(C(4)E!L6(*)! 0(!91(!481*!/5584*!,-08.)391(.!=! )./2(.*! 5(! 084081.*!23,(8!

*1.!5(!%MN!()!5(*!781.*(*!/1:!O3/!'5?343*)(*E!

!

!

!"#"$"%&'()'*+,%-./0'%,*+%12%345%26%7'*+,2%8*9%:.8%;1<.(.,62,=%-2+,%1>.().686.'(%8*%-'?8@2%

.6.(0+8(6%A%

!

L84)./3.(C(4)!/1:!-2-4(C(4)*K*-@81.F! 5(!91/).3PC(!)<?(!,(!08CC1430/)384!1)353*-!?/.! 5/!

%&'!4(! ?.8?8*(! ?/*! /1:! ?./)391/4)*! >()! /1:! @(14(*! (4! ?/.)30153(.A! ,(! *634*0.3.(! ,/4*! 14!

?.8D./CC(!?.--)/753E!Q1(!0(!*83)!?81.!5(!084081.*!23,-8!*1.!5(!%MN!81!5(*!781.*(*!/1:!O3/!

'5?343*)(*F! 563,-(! (*)! ,/2/4)/D(! ,63C?15*(.! 81! *3C?5(C(4)! *81)(43.! ,(*! 343)3/)32(*!

/1)848C(*! ()! 484! ,(! ?.8?8*(.! /1:! @(14(*! ,(! 2(43.! )(*)(.! ,(*! /0)323)-*! ,(! C84)/D4(!

?.-/5/75(C(4)!0;83*3(*E!L8CC(! 5634,391(!*84!/BB30;(F! 5(!084081.*!23,-8! 5/40-!,1./4)! 56-)-!

#RRSTUU! >0BE!3551*)./)384! "$A! ?8*/3)! 5(*! 084,3)384*! *132/4)(*!V! .-/53*(.! 14! 081.)KC-)./D(F!

/283.!(4).(!T$K#N!/4*F!.-/53*(.!14(!*8.)3(!,6/1!C834*!,(1:!@81.*!*1.!5(!%.NE!W4!.()81.F!)81*!

5(*!?/.)303?/4)*!*-5(0)3844-*!*(!28</3(4)!?.8?8*(.!5(!.(C781.*(C(4)!,(!5(1.*!B./3*!53-*!=!5/!

./4,844-(E!X81.! 5(*!"!?.3C-*!84)! -)-!8BB(.)*!14!Y((ZK(4,!(4!C84)/D4(! >?15Z/K./91())(F!

0/4<8434DF!,-0812(.)(!,(*!0;/C83*A!()!5/!,3BB1*384!,(*!B35C*!/1:!M(4084).(*!,1!034-C/!,(!

C84)/D4(! ,(! %.(4875(E! X81.! ?.-)(4,.(! /1:! 781.*(*! O3/! '5?34/! 0.--(*! (4! #RTT! ()!

.(4812(5-(*!(4!#RT#F!!35!B/1)!/283.![!!14!?.8@()!5(!584D!,614!*(DC(4)!,(!5/!O3/!'5?34/F!.(5/)3B!

=!5/!./4,844-(!>81!)81)!/1).(!C8<(4!,(!28</D(!484!C8)8.3*-A!()!=!5/!,-0812(.)(!,(*!'5?(*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TUU!\5!-)/3)!/1!,-?/.)!?.-21!,(!5(!.(4812(5(.!/1!C834*!(4!#RTR!C/3*!0(5/!46/!?/*!-)-!5(!0/*E!



! "#$!

%&'()*+!(),!-./0123.),!45678!92!*%!:.);23.)!20212%12<)!,=201>.),,)!(2.)?1);)01!+!*%!:.%12@&)!()!

*%!;/01%A0)!:%.!*),!B)&0),C!*%!,)?/0()!0)!,)!.),1.)201!:%,!+!?)!!"#$%&'()*+*:/&.@&/2C!(%0,!*=&0!

?/;;)!*=%&1.)!(),!?%,C!*%!DEF!%'1')**)!,/&G%21>!,/&1)02.!?),!:.%12@&),!%&1/0/;),!H!

!

!

!

!""#$%&'%()*+,-+.+/00(123+4#+1)*1)#&$+5(46)7!"#$!"%&'())*$+!,&$-!)(-!.)/(-++

89)#&13+.+4)1#:3*%'%()*+;3&$)**3""3<+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
567!I/&.!*%!:.);23.)!>(212/0!)0!#J55C!1./2,!K/&.,),!()!5JJJ!L&./,!/01!>1>!%11.2K&>),C!)0!#J5#!@&%1.)!K/&.,),!

()! 5JJJ! M! ,)./01! %11.2K&>),! :%.! @&)! *)! .>,)%&! 201).0%12/0%*! N2%! F*:20%C! *)! ,)?.>1%.2%1! N2%! F*:20%! ()! *%!

I.20?2:%&1>!()!O/0%?/!)1!*)!9)?.>1%.2%1!I).;%0)01!()!*%!P/0<)012/0!%*:20)8!
56$!OQ;)!,2!:/&.!#J5#C!&0)!(),!@&%1.)!K/&.,),!),1!)R:*2?21);)01!.>,).<>!S!!+!&0!:./B)1!.)*%12-!+!*%!B)&0),,)8!T*!

,=%A2.%!(=&0!:./B)1!2;:*2@&%01!(),!B)&0),!(%0,!&0!.U*)!?*)-!V%<)?!*%!,&:).<2,2/0!%::./:.2>)W!)1X/&!%Y%01!(),!

B)&0),! ?/;;)! ?2K*)! :.20?2:%*)8! I%.! S!B)&0),!4! 0/&,! )01)0(/0,! *),! )0-%01,! /&! %(/*),?)01,! ()! J! +! 57! %0,8!4!

V9/&.?)!,21)!N2%!F*:20%W!

!

!"#!"$%&'()*+"'

!"#$%&'()**+#,$'$*-+#.$
!

!"##$%&'"(&)*#+"#')#,-).(%&/0)#1##
#
!

/'+01*)$0'("+&$,&23)$4$*'$5&'#6)$!&'()&07)$6)0$8*-)0$9$
$

:7'*+0)$;#$3";&%1<7%&',)$3)%$7%7=$0;&$*)$&),'&6$>;)$%;$-"&%)0$0;&$*'$<"#%',#)=$$
%)0$&?()0=$67*+&)0@$";$3';3A)<'&0$';%";&$6)0$*"+0+&0$)#$<"#%',#)$

!
!!!"#!$%&'!(!!
''' "#$%&!'()&'!*+!')!,-!.(/!!

''' 01.2%/'&!/.!/$&)%'!/3&!,!4$3&/!.3!5$%(/6!

'''!/3&!3('!7$&)%$(!83!90 -!:;<.5$(%=>?%@'A!!

''' !B()&'!43%(!')!.$C)!,DDE!

$B&707*)3%+"#$9$$
 !F('!@$3&)'!7&1/'().)%$(!8'!)$%!')!8'!)$(!

7&$4')6!)$(!.77&$@<'!8'!2.!5$().G('H!I!

/$35'))&'!43/J3K.3!L!5.%!I!2K.8&'//'!@%>

8'//$3/!"#$%&!'$()*#&!*+),&!-!./(,#!0#!1,+.$2!!

 'F(!'()&')%'(!.#'@!2'/!&'/7$(/.M2'/!83!7&$4')!I!

2.!9N"!
!

)!*%*+,-!.!
!

B";&$*)0$CD$<)+**);&0$E+*<0$9$/01! !
!

!!!!!!!2!3!4,,56,+78!,+!9:+'%*+,!

!!!!!!!!!!!;&#5%6-%<&,'',8=!>%+?:+@+*=!7A>:&B,-',!7,8!>C%9:@8!
!

!!!!!!!2!D-A8,+'%'@:+!7,8!B@7A:8!%&!$,8'@B%#!7&!>@+A9%!7,!9:+'%*+,!7,!!
!!!!!!!E-,+:F#,!,'!7,!E%;!,'!%&!8%#:+!GH,8'@+%'@:+!+%'&-,I!
!

!

!!J&-?! ! ! ! ! ! ! ! ! ! D%-',+%@-,8!
>!;<&%/)$7<'!0.O2.)6!;<$&)'(!7&$83@)%$(!

>!P#'/!B=M&.O.)6!Q.%/$(!8'!2.!5$().G('!8'!9&'($M2'!

>!R181&.)%$(!S&.(T.%/'!8'!&.(8$((1'!

>!9&.(8'!N&.#'&/1'!8'/!"27'/!!
!

!

!!K:+'%>'!,'!2!7L@+$:8$$
!

!

"#$%&$'()*+,-$*."/'-$#"-0""/$%1"023)4!

5-$*."!6-$#"-07"!."0!8%1"0!

9:!-&"!."!%$!;71&<%(=&"!/!>?!@@A!

BCD9E!5-"*)<%"!3"."F!!

GGG2,-$*."/'-$#"-0""/$%1"023)4!

!"#$%%&'%()%'*%&+%,-%
."%/01#"2"34%56%783786/9%9"/:%2;9%<%5;9=89;4;83%96/%5"2:35"%

!!!"#$%&'($))*)+&,"-'.%

!!!",/0$-,(,1$/*'%"-'.2



! ""#!

!

$%!&'!('!)*&%+!,(-!-%+(-!*(-.()+%/-!0(!,1!234!(+!0(!,1!5%1!4,.%'16!01'-!,(!)1-!07!)&')&7*-!8%09&6!

:!,;&<=()+%/! (-+! 0(! *()7(%,,%*6! 0;7'(! >1'%?*(! &*%@%'1,(6! 0(-! +9>&%@'1@(-! !"#$! 0(-+%'9-! A!

('*%)B%*!-1!*9/,(C%&'!-7*! ,(-!*1..&*+-!('+*(! ,(-! =(7'(-!(+! ,1!>&'+1@'(!D!E-&7*)(!-%+(!234FG!

H(-!<&7*-(-!5%1!4,.%'1!I71'+!A!(,,(-! -&'+! ,1')9(-!:!18()! ,;&<=()+%/!0(!-&7+('%*!0(-!.*&=(+-!

)&'+*%<71'+! A! ,1! .*&>&+%&'! 0(! ,;(-.*%+! 0(! ,1! 5%1! 4,.%'1! (+! A! ,1! '&+&*%9+9! 0(! ,;%+%'9*1%*(!D!

E-&7*)(!-%+(!8%1J1,.%'1G&*@FG!$;1@%+J%,!1,&*-!0(!-&7+('%*! +&7+! +K.(!0;%'%+%1+%8(-!L!M(7+J&'! ,%*(!

,(-! .*1+%I7(-! 1++('07(-! ('+*(! ,(-! ,%@'(-! 0(-! *?@,(>('+-! %'+9*%(7*-!L! N! *(+*&78(J+J&'! )(+!

('+*(J0(7C!>&0(*'(O.&-+>&0(*'(!09)*%+! .1*!27K!PB17>(*(7%,! .&7*! 7'(!'&78(,,(! %>1@(!

0(!,1!>&'+1@'(!L!

!

!

!"#"$%&'"()"*('+,#"-".%*(/(0'1%23&"*(1%%".)&"*4(0'1%23&"*("5$#&"*(

4! +*18(*-! ,(-! *?@,(>('+-! %'+9*%(7*-6! ,(-! )&>>7'%I79-! 0(! .*(--(6! ,(-! 1//%)B(-6! ,(-! -%+(-!

%'+(*'(+! &7! 17+*(! .1@(! /1)(<&&Q6! +*&%-! )&'+*1%'+(-! ),1%*(>('+! )&>>7'(-! 17C! 0(7C!

R)&')&7*-R! )&'0%+%&''('+! ,(! -&7+%('! 17C! .*1+%I71'+-!S! ,1! >90%1+%-1+%&'! 0(! ,;(C.9*%(')(!

89)7(!-7*!,(-!%+%'9*1%*(-6!,;(C%-+(')(!0;17!>&%'-!0(7C!=&7*-!(+!0&')!7'(!'7%+!('!>&'+1@'(6!,1!

*91,%-1+%&'! 0;17! >&%'-! 7'(! .1*+%(! 0(! ,;%+%'9*1%*(G! H1! >90%1+%-1+%&'! (-+! %'! /%'(! ,;&<=(+! 07!

)&')&7*-J8%09&6! .&7*! ,1! 5%1! 4,.%'16! (,,(! (-+! 98&I79(! A! 0(7C! *(.*%-(-! 01'-! ,(! *?@,(>('+!

%'+9*%(7*!0&'+!8&%)%!7'!(C+*1%+!S!

%&"'()*+, -./, !), 01+1/"2+2, 3$, !), 4"), 5!("0), $+, 3$, -$-, +67'$-,

8103)+$./-,2+)0+,.0,19:$*+"8,'):$./,3$,*$++$,)*+"10;, !$-, !)./2)+-,

31"#$0+,*1''.0"<.$/,-./, !$./,(/1:$+,).(/7-,3.,=/)03,(.9!"*;,$+,

2#$0+.$!!$'$0+, ).(/7-, 3$, =/1.($-, *"9!$-, -(2*"8"<.$->, ?$++$,

*1''.0"*)+"10,31"+,"0*!./$,).,'1"0-,!),(.9!"*)+"10,$+,!),'"-$,@,

:1./,/2=.!"7/$,3&.0,9!1=,"0+$/0$+,)#)0+,$+,($03)0+,!$,#1A)=$;,$+,!),

(/13.*+"10,3&.0,*1./+B'2+/)=$, CDBEF,'"0.+$-G>,H&).+/$-,)*+"10-,

3$, *1''.0"*)+"10, )#)0+;, ($03)0+, $+, )(/7-, !$, #1A)=$, -10+,

-1.6)"+)9!$-,I, !), <.)!"+2, $+, !&1/"="0)!"+2, 3$-, )*+"10-, 3$,

*1''.0"*)+"10,-$/10+,.0,*/"+7/$,3$,-2!$*+"10,"'(1/+)0+>,

,

$%!,(-!0(7C!*?@,(>('+-!-(!*(=&%@'('+!('!%>.&-1'+!:!17!>&%'-!7'(!(C)7*-%&'!0(!T!=&7*-!E18()!

'7%+9(F!D!E)/G!1''(C(!UF6!,(!*?@,(>('+!5%1!4,.%'1!81!.,7-!,&%'!('!-+%.7,1'+!I7(!,(!.*&=(+!0&%+!

:!)&>.&*+(*! !"# $%&'(# )*# +%",'-.(# /.# 0%1!2.# '%'# $%3%,&(-! E.1-! '9)(--1%*(>('+!

)&'-9)7+%8(-FG!P(-!=&7*'9(-!.(78('+!-(!09*&7,(*!-7*!0(-!%+%'9*1%*(-!0%//9*('+-6!&7!)&'-%-+(*!

('! .,7-%(7*-! 8&K1@(-! -7*! ,1O,(-! >V>(E-F! -()+%&'E-F! 18()! 0(-! .1*+%)%.1'+-! &7! 1)+%8%+9-!

0%//9*('+-G!D!W'!8&%+!1..1*1X+*(!,A!7'!)*%+?*(!-.9)%/%I7(!17!*?@,(>('+!5%1!4,.%'1!)(,7%!0(!,1!



! ""#!

$%&'(')*!+%,-.!/,0!(.1,.(!2%,/!0.3'.2+0%2/4!526'27!(8!0*8('/8)'%2!+98,!$%'2/!,2.!:80)'.!+.!

(9')'2*08'0.!/.!)08+,')!+82/!(.!0;<(.$.2)!'2)*0'.,0!+./!&%,0/./!='8!>(:'28!:80!8,!$%'2/!?@A!

B.2!+'/)82-.C!+./!3%D8<./!2%2!$%)%0'/*/!E!+.382)!/.!+*0%,(.0!/,0!(9,2!+./!-'21!')'2*08'0./!F!

:%,0!(.!-%2-%,0/G3'+*%7!'(!/.!)08+,')!:80!(.!68')!+.!H!:0'3'(*<'.0!(.!I0!?!E!BJ%,0-.!K!/').!IL>C4!

MN$.!$%'2/!-%2)08'<282).!1,.!:%,0! (8!='8!>(:'287!-.)).!-%2+')'%2!+.!:80-%,0'0! (.!IO?!87!

+98:0;/!P>QLR!BS@@TC7!60.'2*!+.!2%$&0.,U!V.,2./!W!/.!(82-.0!+82/!(9'2')'8)'3.4!H!!X'.2!1,9'(/!

8'.2)!+./!'+*./!'2)*0.//82)./7!(9%&('<8)'%2!+983%'0!W!68'0.!+./!'$8<./!/,0!(.!IO?!*)8')!:.0Y,.!

-%$$.!,2.!6%0).!-%2)08'2).!+.!:80!/8!2%2!:0%U'$')*!W!(.,0/!./:8-./!+.!:08)'1,.!-(8//'1,./!

.)!:80!(.!68')!1,.!(.!IO!0.23%'.!W!(98-)'3')*!:*+./)0.4!Z.0)8'2/!866'0$8'.2)!83%'0!+./!:08)'1,./!

%0'<'28(./!$8'/!2%2!0*8('/8&(./!/,0!-.!IO4!E![2!:.,)!('0.!.2!-0.,U!W!)083.0/!-.)).!-0')'1,.7!(.!

0.:0%-\.! +9,2! -%2-%,0/! :%/')'%22*! /,0! +./! :08)'1,./! )0%:! H!-(8//'1,./!E! %,! :(,)])!

$%+.02./!F!$8'/!,2.!8,)0.!'2V%2-)'%2!3'.2)!2,82-.0!-.!-%2/)8)4!!

52!.66.)7!,2!8,)0.!:%'2)!-%$$,2!:.,)!N)0.!*3%1,*!$N$.!/9'(!./)!$%'2/!-(8'0.$.2)!.U:('-')*7!

-.(,'! +,! 2%2G/%,)'.2! W! ,2! .U:(%')! ^,2'1,.$.2)^! /:%0)'64! _82/! (.! -8/! +,! -%2-%,0/G3'+*%/7!

-.(8!/.!)08+,')!:80!(./!).0$./!/,'382)/!K!!

!"# $%&'"(# )"*# $&%(+"*# "*,# *'-./"# 0# ,1-2'+3"(4# 5# $",,"#

2$$%*'234#%6#7"*2'3#"3#*"#-",,%3,#"3#*$83"4#)"#92,("#*2(,'"#",#

)"#92,("#%..(2$&"#)"# /%#-23,%+3"# 0#(:9"*#26#(1%/',14#)1/'("*#

26#$%6$&"-%(*4#%6**'#7'"3#5#,(%9"(*#)"*#("3$23,("*#&6-%'3"*#

;6<5#,(%9"(*#/%#)1$269"(,"#)"*#,"((',2'("*#26#)"*#%$,'9',1*#;6"#

926*#=#%9">#.(%,';61"*?#@3#%6$63#$%*4#/%#ABC#3"#*26&%',"#)"*#

9')12*#)<"D./2',#*.2(,'E?#BJ%,0-.!K!/').!IL>C!

!

`(! ./)! 8,//'! :0*-'/*! 1,.! F#/"*# $%3)')%,*# *1/"$,'2331*# .26(# .%(,'$'."(# 5# /G1983"-"3,# *"(23,#

$"6D#;6'#%6(23,#1,1#H6+1*#/"*#./6*#$(1%,'E*#",#/"*#./6*#*6(.("3%3,*#)%3*#/%#E2(-6/%,'23#)"#/"6(#

.(2H",# ",# ;6'# %6(23,# -23,(1# /%# ./6*# +(%3)"# -2,'9%,'23# 5# ,(%9"(*# /"6(# (1$',?#E! Z.)).!

+*6%-8('/8)'%2! +.! (9.U:(%')! /:%0)'6! :8//.! :80! (98--.2)! $'/! /,0! 8,! $%'2/7! ,2! +./! 1,8)0.!

8,)0./! ').$/! +.! /G"*.(',# I'%# C/.'3%#0# /%# ("3$23,("# )"*# .2.6/%,'23*# ",# $6/,6("*# %/.'3"*4# /%#

)1$269"(,"# )"# /%# 3%,6("#%/.'3"#5# ,(%9"(*# /%# (%3)2331"# 26#63#%6,("#-2="3#)"# 92=%+"#323#

-2,2('*14# 63# /'"3# "3,("# /"*# )'EE1("3,*# .%=*# )"*# C/."*4! Z.)).! +*6%-8('/8)'%2! :.,)! /.! ('0.! W!

)083.0/!(./!-0');0./!+.!/*(.-)'%2!.U:('-')*/!+82/!(.!0;<(.$.2)!'2)*0'.,0!K!!

G J-.%$,#*6(#/%#.(2-2,'23#)"*#$6/,6("*#%/.'3"*4#J-.%$,#*6(#/%#.(2-2,'23#

)"#/%#3%,6("#%/.'3"4##

G J-.%$,# *6(# /%# .(2-2,'23# )"# /%# (%3)2331"# 26# )G%6,("*# -2="3*# )"#

,(%3*.2(,#)6(%7/"*#323#-2,2('*1*##

G J-.%$,# *6(# /"# ("3E2($"-"3,# )"*# /'"3*# "3,("# /"*# .%=*# %/.'3*# K#

/G'-./'$%,'23#)"#,(2'*#.%=*#26#./6*#"*,#E2(,"-"3,#*26&%',%7/"#



! ""#!

$ !"#$%&'()*'+$'#*,",&-,.'/0'+$'1,.20.&-,.'$+#-.0'0&'/0'(0('#*,&,%,+0('

$ !"#$%&'()*'+$'.,&,*-3&3'/0'+$'4-$'5+#-.$'

$ 677-%$%-&3'/0'+$'%,"").-%$&-,.'20*('+0'8*$./'#)9+-%'

$ 677-%$%-&3'/0'+$'%,"").-%$&-,.'20*('/0('8*,)#0('%-9+0('(#3%-7-:)0('

!

%&'! ()*+! +),,-+! .)'(! /-! .012)&34')(! /*! (),56-! /-! 7'.),846-+! 613.'+1+9! /*! (),56-! /-!

/1('2-.1-+! 323.1-+9! -4&:! ,3'+! 5'-(! /3(+! .0'/1-! /-! ;6)<-4+! =*'! >!#0)20.&' ;&*0' /0(' !"#$%&'(

"#$%)$$*&'( #++),-#!$*&'( %.#+/0)$'( %&( +),,1$0+#/0)$<' "$-(' $)((-' /=$)&*0(' &>#0(' /0'

#*,?0&(<' #$*' 0@0"#+0' /0(' '*"0&'( %.#+/020/*'( )"0!0$#3&'( %&( '&$'04030'#/0)$( 5( 3.1$&( )1(

-31'0&1"'(%&'(+),-)'#$/&'(%&(3.&'-"0/(%&(3#(60#(73-0$#'+0'+,.8'/=).'(08"0.&'/0'+=-&-.3*$-*0'

#+)(' *0(&*0-.&<' ,)' /=$)&*0(' #*,?0&(' 0.' $%%,*/' $20%' +0(' %*-&A*0(' /3&$-++3(' #+)(' 9$(:!?! @A)*6&-!B!

3((-C-!DE:!

!

F3!G'3!H.;'(3!23!-(&)6-!;.*+!.)'(!/3(+!.-+!-C'I-(&-+!J!6-+;-&4-6!;36!.-+!;634'=*3(4+9!32-&!.3!

(1&-++'41! /-! .0*4'.'+34')(! /-+! ,)5'.'41+! /)*&-+! >!;)*6! 613.'+-6! 3*! ,)'(+! *(-! ;364'-! /-+!

463<-4+! 2-6+K/-;*'+! .-! .'-*! /-+! 3&4'2'41+! /-! ;.-'(-! (34*6-! L! )*9! /3(+! .-! &3+! /03&4'2'41+!

)*2-64-+! 3*! I63(/! ;*5.'&9! .03&&8+! ;36! /-+!,)/-+! /-! 463(+;)64! /*635.-+! /)'4! M46-!,'+! -(!

323(4:!NM,-!+'!&-.3!3!O3'4!;364'P!?:!H*!6-I36/!/-!&-+!&)(463'(4-+9!/-!&-+!'(&'434')(+9!=*-..-+!

+)(4!3*!O'(3.!.-+!>!;634'=*-+!?!=*'!)(4!141!613.'+1-+!Q!R),,-(4!+-!;.3&-(4$-..-+!3*!6-I36/!/-+!

/'OO16-(4-+! 3&&-;4')(+! /-! .0'4'(163(&-! 61&6134'2-! -4! /-+! /'OO16-(4-+! O)6,-+! /-! ;634'=*-+!

4)*6'+4'=*-+!Q!

(

(

718%&35(%1( /)1"0',&(%&( "#$%)$$*&( &$(,)$/#!$&(9( -"#/0:1&'( 2*+1&'( &/( #""#$!&,&$/'(
)4/&$1'(

F-+! 46)'+! ;6)<-4+! +1.-&4')((1+! ;)*6! .-+! 5)*6+-+! /-! 2)S3I-+! G'3! H.;'(3! #TUU! +)(4! /1&6'4+!

&),,-!+*'4!+*6!.-!+'4-!'(4-6(-4!2'3$3.;'(3:)6I!B!

!
5'&*$20*('+0'#*,?0&';(<=&>0/$&''(?(@/*,)0$()+13#0"&AB(<30'#4&/C(D')//4#1&"<'$)&*-%B-0..0<'CD'

$.(<' /,%&,*$.&0' 0.' #,+-&-:)0' 0.2-*,..0"0.&$+0<' 3%,.,"-0' 0.2-*,..0"0.&$+0' 0&' 3%,.,"-0' /)'

%,"#,*&0"0.&'E'+=).-20*(-&3'$)&,.,"0'/0'F$*%0+,.0'G6(#$8.0H<'(,)B$-&0'%,"").-:)0*'()*'+0('

%,.(3:)0.%0('/)'%B$.80"0.&'%+-"$&-:)0':)-'(,.&'/=,*0('0&'/3?E'*0((0.&-0('#$*'+0('B$9-&$.&('/0('

5+#0(I' J0./$.&' ).0' /-K$-.0' /0' ?,)*(' $)' ",-(' /0' ?)-++0&' CLMM' 0++0' #$*%,)**$' +0(' 3&$#0(' /0'

+=-&-.3*$-*0' ?$).0' (-&)30(' /0' #$*&' 0&' /=$)&*0' /)' #,-.&' %)+"-.$.&' /0' +$' 4-$' 5+#-.$' $)' %,+'

N-0/0*?,%B' 0.' 5)&*-%B0' GO>*,+H' 0&' 0.' !&$+-0' GP$)&Q5/-80HI' 6.' %B0"-.<' 0++0' -.&0*2-0R0*$' /0('

$8*-%)+&0)*(<'8$*/-0.('/0'*07)80(<' *$./,..0)*('$7-.'/0'*0+$>0*' +0)*('0@#3*-0.%0('0&' +0)*'2-(-,.'

#,)*'+=$20.-*IMSL'

'

6.' ?)-++0&' 38$+0"0.&<' 3#( +3#''&( %&( EF,&( %&( 3.*/#430''&,&$/( %.*%1+#/0)$( '-*+0#30'*&(

G#3#$%&"' E' T$.80.' -"' 5++8U)' G5++0"$8.0H' (0' +$.%0*$' #,)*' #*A(' /0' &*,-(' (0"$-.0(' /0'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVT!R-!/-6('-6!(03!O'(3.-,-(4!;3+!-*!.'-*:!



! """!

!"#$%##&'()(*"!+,!($'(-./0"112#.(34%#+"5%#6(72+!,/0'8(.2!(9'(+!%#:%#($'(9;,+,#&!",!'(!%21'($'(

9"(<,"(79*,#"(.'!*'#+"#+(.2!(9'.(5!%#+,=!'.('#+!'(72+!,/0'('+(>2,..'6(*2,.(>2,..'('+(?+"9,'6(@2.A2;)(

-,!"#%B( C%2!( /'.( DD( 1"!:%#.( '+( E( 5,99'.6( F1&.( $'( DG( )( DH( "#.6( "2I$'9)( $'( 9;"//%J*9,..'J'#+(

*0K.,A2'(,9(.;"1,!"($'($&L'9%**'!(9'2!.(/%J*&+'#/'.(.%/,"9'.(M(!'.*%#."N,9,+&6('.*!,+($;&A2,*'('+(

$;'#+!",$'6(/%#5,"#/'('#(.%,6('.*!,+($;,#,+,"+,L'BBB(/%JJ'('#("L",+(5",+(9;'O*&!,'#/'(9;"#($'!#,'!(2#(

1!%2*'($;"$29+'.(.2,..'.(3L%,!(P'.(L'!+2.(+0&!"*'2+,A2'.($'(9"(<,"(79*,#"8B(

(

Q;'.+(*%2!(A2"+!'(J%,.(A2'(!"#$%&'(%$)*+6(5!"#:",.6(GE("#.6(2#('#5"#+6("/+2'99'J'#+(/0"!1&($'(

J,..,%#("2(Q'#+!'($;"**2,("2(.'/+'2!(N!2O'99%,.($'( 9;",$'("2O(."#.I"N!,(3P"(>+!"$"8(.'( 9"#/'!"(

'#( @2,#( .2!( 9'.( .'#+,'!.( *%2!( !&"9,.'!( 9'( *!%@'+( ,' -."/")*$0.%1$' $20%&$' 3B( Q%JN,#"#+( .'.(

/%J*&+'#/'.($'($%/+'2!('#(1&%1!"*0,'6(."(*"..,%#(*%2!(9'.(79*'.(%R(,9(*"..'(A2".,J'#+(+%2+'.(

.'.(L"/"#/'.('+(.'.($%#.($'(*0%+%1!"*0'6(,9(L"(!&"9,.'!(2#(S(,#L'#+",!'(1&%*0%+%1!"*0,A2'(T($'(

9;,+,#&!",!'(!%21'(M(+%2.(9'.(UVJ6(,9(*!'#$!"(2#'(*0%+%(L'!.(/0"/2#($'.(A2"+!'(*%,#+.(/"!$,#"2O6(

/!&"#+(",#.,(2#'( 5"./,#"#+'(N".'($'($%##&'.(A2,(*%2!!"(W+!'( ,#+&1!&'("2(.,+'(L,"I"9*,#"B%!1B(7(

.%#(!'+%2!6(,9(/%JJ2#,A2'!"(.%#('O*&!,'#/'($"#.(9'.(&/%9'.($'(9"(!&1,%#(9,99%,.'B(

(

!

#$! %&'()*+,-! .)/0-(1! 2-3&*! 4-! 3'! 5567! 89-8(! :&! 4;2-)$-)! 3'! <!,-$(*/$! 8.;2*'3-! 4&! 0&)=!>?!

@-((-!()':-)8;-!-$!)-3'*8!A!()':-)8!/$B-!,'88*C8!4-88-):*8!.')!3'!D*'!E3.*$'!':'*(!./&)!F&(!

4-!);&$*)!4-8!;%&*.-8!*88&-8!4-8!GGHH!23&F8!4-!3'!5;4;)'(*/$!5)'$I'*8-!4-!3'!6/$('J$-!-(!

4-!3K782'3'4-!L5567M!./&)!.)'(*%&-)!3'!)'$4/$$;-!4-!,/$('J$-1!,'*8!;J'3-,-$(!39-82'3'4-1!

3-!2'$=/$*8,-!-(!39'3.*$*8,-?!N-!C*3!)/&J-!)-:-$4*%&;!;('*(!<!!39'8.-2(!8/2*'3!4-!3'!()':-)8;-!O!

)-$2/$()-8!-(!.)'(*%&-!':-2!3-8!,/$('J$')48!3/2'&P!-(!.')(*2*.'(*/$!4-!.&F3*28!8.;2*C*%&-8!

;3/*J$;8!4-!39'22+8!A!3'!,/$('J$-!.')!&$!Q'$4*2'.!/&!./&)!4-8!)'*8/$8!8/2*'3-8!>!L8/&)2-!O!

RRR?CC,-?C)M?!N9*(*$;)'*)-!4-!3'!D*'!E3.*$'!'!'&88*!;(;!2Q/*8*!./&)!8-$8*F*3*8-)!-(!,/F*3*8-)!

3-8!.')(*2*.'$(8!A!3'!)*2Q-88-!4-8!,*3*-&P!-(!4-8!'2(*:*(;8!4*8./$*F3-8!8&)!39')2!'3.*$?!

!

N-8! C*3,8! )-(-$&8GSG! ./&)! 3-! 2/$2/&)8T:*4;/! 8&)! 3-! UV! W! -(! 4*CC&8;8! '&P! )-$2/$()-8! 4&!

2*$;,'!4-!,/$('J$-!4-!U)-$/F3-!;('*-$(!%&'$(!A!-&P!'&!$/,F)-!4-! ()/*8?! X3! 89'J*88'*(!4&!!

X,/+,%##",!'($'(J%#+"1#'1!4-!C%2!A2%,(5",!'(.,J*9'(A2"#$(%#(*'2+(5",!'(/%J*9,A2&(Y!-(!4-!9"(

/02+'( $2( /"#"!$( @"2#'B( Y-3/$! 3-! 8*(-! 4-! 3'! UZE1! 3-!X,/+,%##",!'( $'(J%#+"1#'! <!-P.)*,-1! A!

()':-)8!&$-!:*8*/$!()+8!./;(*%&-!4-!3'!,/$('J$-1! 3-!./*$(!4-!:&-!4K&$-!0-&$-!@Q*$/*8-!8&)!

3-8!E3.-8!C)'$I'*8-8?!X3!*$:*(-!3-!8.-2('(-&)!A!3*)-!3'!,/$('J$-!2/,,-!&$!4*2(*/$$'*)-1!."#.(

*"1'($'($&N2+(%2($'(5,#1!3K',+$-!4'$8!&$!'&()-!)'../)(!'&!(-,.8!-(!A!3K-8.'2-!-(!3&*!.-),-(!

4-! );T-$2Q'$(-)! 8/$! )-J')4! 8&)! 3-!,/$4-!4-8!Q'&(-&)8?!>!C%2!A2%,( 5",!'( .,J*9'( A2"#$(%#(

*'2+(5",!'(/%J*9,A2&(Y!-8(!%&'$(!A!3&*!&$!<!C*3,!8'(*)*%&-!-(!3/&C/%&-![%&*\!.);8-$(-!&$!0-&$-!

J')I/$!<!C'8Q*/$!:*2(*,-!>!%&*!8-!3'$2-1!./&)!;:*(-)!3K/F;8*(;1!4'$8!&$-!)'$4/$$;-?!E!()':-)8!

8/$! <!-P.;)*-$2-!>1! 3'! (-$4'$2-! '&! 8&);%&*.-,-$(! -8(! )'*33;-!O! 4&! U]Y! A! 3'! C)/$('3-1! -$!

.'88'$(!.')!3'!4-)$*+)-!(-$(-!^!8-2/$4-8?!_&'$4!3-!,'(;)*-3!*$(-)C+)-!':-2!3'!)'$4/$$;-1!/$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GSG!7$!('$(!%&-!8'3')*;-!UZE!'&!,/,-$(!4-!3'!8;3-2(*/$!4-8!C*3,81!$/&8!':/$8!.')(*2*.;!'&!0&)=?!!



! ""#!

$!%&'(!)$&'!*(!+(!,-(.*-(!/(+!,&(*+!*$.+!/(!'$,&+0!*(!+1$*2..(-!3!4.(!*56$478(!*(!'(78.2/29&(!

,24-! )&.&-! 6&(.! /2&.! *(! /126:(7'&)! &.&'&$/!;!<=! >.)&.0! !"# $%&'(# )&# $"*"+)# ,"&*(#(+'! 4.! ?!724-'@

A5'-$9(! *5:$.'5! BC4&D! &//4+'-(! /(! -(9$-*! C4(! ,2-'(.'! C4$'-(! 72A,E-(+! +4-! /$!A2.'$9.(! 3!

'-$%(-+! 4.(! 78$++(! $4! '-5+2-! &.&'&5(! ,$-! /$! *5724%(-'(! *14.! A(++$9(! (.)(-A5! *$.+! 4.(!

624'(&//(=! F(! '-5+2-!@! 4.! /(%(-! *(! +2/(&/! (.! A2.'$9.(!;! @! $,,$-$G'! )&.$/(A(.'! 72AA(! 4.!

,-5'(H'(!3!6&%24$C4(-!(.'-(!72,$&.+!('!72,&.(+0!,24-!/(!A(&//(4-!72AA(!,24-===!/(!,&-(=!<#

I! /(7'4-(! *(! 7(+! *(+7-&,'&2.+0! /J&*5(! .J(+'! ,$+! *(! -(,-(.*-(! 4.! ,$-! 4.! /(+! 7-&'E-(+! *(!

+5/(7'&2.! &*(.'&)&5+! *$.+! /(+! -E9/(A(.'+!,24-! %5-&)&(-! &/+! +2.'! 5'5! -(+,(7'5+! 24!.2.=!K24+!

+248$&'2.+! *$%$.'$9(! &7&! -(/(%(-! /(+! $--$.9(A(.'+! ,-2,2+5+! ,$-! /(+! ,-$'&C4(+!

+5/(7'&2..5(+=!I--$.9(A(.'+0!C4&!'(/+!7(4H!&*(.'&)&5+!*$.+!/(+!-57&'+!L&$!I/,&.$!M7)=!78$,&'-(!

#N!('!$4'-(+!,-$'&C4(+!&'&.5-$.'(+!%&(..(.'!&.'(--29(-!/$!64//(!'24-&+'&C4(!('!+$.+!*24'(!4.(!

72.7(,'&2.!A2*(-.(!*(+!,-$'&C4(+!'24-&+'&C4(+!('!(.!,$-'&74/&(-!*(!/$!-$.*2..5(!,5*(+'-(=!

O2AA(! /(!A2.'-(! /$! )&94-(!"P0! 7(+!*(+7-&,'&2.+!*(+!,-$'&C4(+! -5(//(+QRS!A(''(.'! 3!A$/! /$!

%&+&2.! *&782'2A&C4(! *(+! ,-$'&C4(+! -57-5$'&%(+! M7)=! 78$,&'-(! "N=! >.! ,-(A&(-! /&(40! 2.! ,(4'!

5%2C4(-!/$!A&+!(.!(H(-94(!*(!/J4'&/&'5!*(!+$!,-$'&C4(!-57-5$'&%(!T!7(''(!*(-.&E-(!,(-A('!*(!

$-..&*/0&(+# 1&+# !(1# $-*120&(*$(1# )&# $%"*3(.(*'# $!/."'/0&(4# )(# $-..&*/0&(+# )"*1# !(1#

2$-!(14# )(# $+/'/0&(+# !(# 1&+20&/5(.(*'! 24! (.72-(!)(# $+2(+# &*(# 6"1(# )(# )-**2(1# 5%-'-1! 4'&/(!

,24-!/(+!722-*&.$'(4-+!*(!L&$!I/,&.$=!U(!,/4+!+&!/J())2-'!.J(+'!,$+!(H7/4!*(!7(+!,-$'&C4(+0!&/!

.J(+'!,$+!.57(++$&-(A(.'!4.!64'!(.!+2&'!A$&+!&/!(+'!*$%$.'$9(!72.+&*5-5!72AA(!4.!5+2'(7'(#

8#6/9-&"0&(+4#&*(#9(+'&#'%2+"5(&'/0&(:!U$.+!/$!AVA(!/&9.5(0!7(+!,-$'&C4(+!.(!+(!*5)(.*(.'!

,$+! *JV'-(! (.!A&/&(4! 82+'&/(0! &.72..4! 24! /2&.'$&.!A$&+! 2.! ,(4'! %2&-! $,,$-$&'-(! /(+!;!5(14#

$-..(# !/(&# <"./!/(+:! I&.+&0! ,/4+! C4(! /$! 72.)-2.'$'&2.! $4! A&/&(40! 7(! +2.'! /(+!.-.(*'1# )(#

$-*9/9/"!/'2# )(# 5"+'"3(4# !=(752+/(*$(# )(# *-.6+(&1(1# !"*3&(14# $&!'&+(1# ('# 5(+1-**(14# !"#

)/.(*1/-*#1-$/"!(#)(#!"#'+"9(+12(#"/*1/#0&(#!"#+/$%(11(#)&#./!/(&#('#)(#1(1#"$'/9/'21:!>'!$4@*(/3!

*(+! 72A,5'(.7(+! ,8W+&C4(+! ('! +,2-'&%(+! .57(++$&-(+! 3! /$! -5$/&+$'&2.! *J4.(! ,-$'&C4(0! (+'!

5%2C45(!/$!.57(++&'5!*(!$-.52'(*$(1#1-$/"!(1:#U$.+!/$!AVA(!/&9.5(0!/J$624'&++(A(.'!*57/$-5!

.J(+'!,$+!7(/4&!*J4.!(H,/2&'!+,2-'&)!24!*J4.(!72.C4V'(!+4-!/(!A&/&(4!.$'4-(/!A$&+!2.!-('&(.'!

&*(#9/1/-*#5-2'/0&(#)(#!"#.-*'"3*(4#&*(#3+"*)(#<>'(#15-+'/9(#('#.&!'/?"$'/9/'2:#

#

#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QRS! >.! ())('0! .24+! +2AA(+! 6&(.! 72.+7&(.'+! C4(! .24+! .(! '-$%$&//2.+! ,$+! *&-(7'(A(.'! +4-! /(+! ,-$'&C4(+!

-5(//(A(.'!-5$/&+5(+!+4-!/(!'(--$&.=!O(,(.*$.'0!.24+!72.+&*5-2.+!C4(!7(+!*&+724-+!+2.'!-5%5/$'(4-+!*(!7(!C4&!

(+'!72.+&*5-5+!72AA(!4.(!,-$'&C4(!/59&'&A(!%2&-(!3!%$/2-&+(-=!X$-!-(62.*!7(+!*&+724-+!,(-A(''(.'!*J&*(.'&)&(-!

/(+!.24%(//(+!%$/(4-+!72.+'&'4'&%(+!*(!+(+!,-$'&C4(+=!
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!

!

!

!

!"#$%&'()''*+$%",-&'.&'%/0.+001&'&0'-+02/#0&'&2'/%%/0#&-&02,'/$'%&#/%.'.&'3/'4$33&'2+$%",2"5$&''

6789*:8;<*='>?@>A'

!

$%&'()*)&+,! (-'&'(./)! 0)! 1)/! 23'+4)! +.5)/! 0-63+%(/! 0)! 16**3&%1'+%6&!*)+! )&! )7)483)! 3&!

9:)&+'%(! ('48)!0)!54'+%23)/!4)549/)&+9)/,!;!/63+)&3)/!<,!)+!:'(64%/9)/!5'4! ('!=>?@!A)4+'%&/!

16**)! ()/! B461C34)/! 63! ()/! 9:9&)*)&+D/9E634/! +)&0)&+! F! G'%4)! ('! 546*6+%6&! 0-3&)!

%+%&94'&1)! )&! +'&+! 23)! 56+)&+%)(! 54603%+! +634%/+%23)! 1('//%23),! 0-'3+4)/! 16**)! ()/!

4)564+'8)/!63!()/!16&1634/!06&&)&+!0':'&+'8)!F!:6%4!3&)!%+%&94'&1)!'&149)!0'&/!()!"#$%&!

'(!:6.'8)!)+!()/!'44'&8)*)&+/!56/+D+634%/+%23)/@!A)+!91'4+!G'%+D%(!('!G641)!63!('!G'%B()//)!0)!

('! =>?!H! I-%(! &)! &63/! '55'4+%)&+! 5'/! 0-.! 4956&04),! %(! %&+94)//'&+! 0)! 16&/+'+)4! 23)! 1)/!

0)4&%J4)/!&)!/)!/%+3)&+!5'/!&91)//'%4)*)&+!/34!('!*K*)!B4'&1C)!9:6(3+%:)!L1G@!1C'5%+4)!"M!

0)/! 54'+%23)/! 49149'+%:)/@! A)4+'%&)/! 0':'&+'8)! '&149)/! 0'&/! (-C.5)4+634%/*),! 0-'3+4)/!

563:'&+! K+4)! 5(3+N+! 4'++'1C9)/! F! 3&! '54J/D+634%/*)@! O9/! (64/! %(! &-)/+! /'&/! 063+)! 5'/!

9+6&&'&+!0)!+463:)4!()!/63+%)&!0)!P63&+'%&!Q%(0)4&)//!'3!16&1634/!:%096!'(64/!23)!&63/!

':%6&/!9:6239!()34!09/'11640!G'1)!F!('!1'4':'&)!0)!(-':)&+34)@!A)++)!/591%G%1%+9!0)!4)163:4%4!

3&!9:)&+'%(!('48)!0)/!54'+%23)/!%+%&94'&+)/!49149'+%:)/!/)!4)+463:)D+D)(()!0'&/!('!G'R6&!23-F!

('!=>?!0)!*)&)4!0)/!9+30)/,!*)++4)!)&!5('1)!0)/!6B/)4:'+6%4)/!0)!1)++)!54'+%23)!H!

!
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2. L’itinérance récréative et les observatoires des pratiques touristiques : 

l’exemplarité de la GTA ? 

 
$%!&'()*+,%!-*.%!/! *0+%,,12%,! 3%.!(&+*10.!4%! 3(!567!%0! +(0+!89%!.+,9&+9,%!4:90!%0+,%;4%9<!

%0+,%! 3(! 2%.+*10! 4:*+*0=,(*,%.! %+! 3:(0*>(+*10! 4:90%! ?*3*@,%A! B19,! C! ,=)104,%D! 3(! ),%>*@,%!

)(,+*%! 4%! &%! &'()*+,%! .:%.+! (<=%! .9,! 3%.! (&+*10.! 4%! 2%.+*10! 4%.! *+*0=,(*,%.! %+! 4%!

&1>>90*&(+*10.!>*.%.!%0!)3(&%!)(,!3(!567A!E(!.%&104%!)(,+*%!.:(++(&'%,(!/!>10+,%,!3%!,F3%!

4%!3(!567!4(0.!3:1G.%,-(+*10!4%.!),(+*89%.!*+*0=,(0+%.A!H0%!4=>10.+,(+*10!%0!+,1*.!+%>).!

.%!),1)1.=%!I!89%33%!%.+!3(!)3(&%!4%!3:*+*0=,(0&%!4(0.!3%.!1G.%,-(+1*,%.!(3)*0.!49!+19,*.>%!J!

K9%33%.!.10+!3%.!>=+'141312*%.!9+*3*.=%.!)19,!>%.9,%,!3:*>)(&+!+%,,*+1,*(3!4%!3:*+*0=,(0&%!J!

K9%3.! .10+! 3%.! ())1,+.! >=+'141312*89%.! 4%! 3:1G.%,-(+1*,%! 4%.! ),(+*89%.! *+*0=,(0+%.! 49!

L%,&1,.!J!!

!

!

!"#"$%&'()*+,-./'0$12$.'2+/)3*$1*$3'0.-40*$-25'2+1&62/$7$82*99*$3:.6'1*$;'2+$82*99*$

3'0.-40*$<$

!

$'%,&'%,!/!.(-1*,!.*!3:%0.%>G3%!4%.!(&&%)+*10.!4%!3:*+*0=,(0&%!,=&,=(+*-%!%.+!*4%0+*?*(G3%!)(,!

3%.!>=+'14%.!(&+9%33%.!4%.!1G.%,-(+1*,%.!49!+19,*.>%!,%-*%0+!/!.:*0+%,,12%,!.9,!3%!),*.>%!

4%! ),(+*89%.! 3*.*G3%.! )(,! &%.! 4%,0*%,.A! $%! ),*.>%! .%,(! *4%0+*?*=! %0! )9*.(0+! 4(0.! 4%.!

%<%>)3%.!(3)*0.!4%!&'*??,%.;&3=.D!4:%089M+%.!4%!?,=89%0+(+*10!%+!4%!4*.&19,.!),149*+.!)(,!3(!

NO6P7!QN*..*10!4:O02=0*%,*%!619,*.+*89%!4%!P'F0%;73)%.RD!3%.!$1>*+=.!S=)(,+%>%0+(9<!49!

619,*.>%!Q$S6R!19!3%.!$1>*+=.!P=2*10(3!49!619,*.>%!$P6A!

!

!

!"#"#"$%&'$&(&)*+&'$,-./0,&'$)&1.&'$*23$,&'$45'&362/473&'$2+*71'$8$6&3'$01&$*37'&$&1$94)*/&$,&$

+-7/71.3219&$:$

!

K9%! &%! .1*+! %0! 3*.(0+! 3%.! &'*??,%.;&3=.! )9G3*=.! )(,! T(-1*%!>10+;G3(0&! 619,*.>%! UV"! 19! %0!

,%2(,4(0+! &%9<!)9G3*=.! .9,! 3%! .*+%!4%! 3:1G.%,-(+1*,%!4%.!W(9+%.;73)%.UVXD! 3%!>M>%!419G3%!

&10.+(+! )%9+! M+,%! %??%&+9=A! S:90%! )(,+D! 3(! ?,=89%0+(+*10! +19,*.+*89%! %.+! %0! ),%>*%,! 3*%9!

>%.9,=%!/!+,(-%,.!3(!?,=89%0+(+*10!4%.!'=G%,2%>%0+.!>(,&'(04.!Q'F+%3D!2Y+%D!&(>)*02D!%+&AR!

19!&%33%!4%.!Z),1),*=+=.!)%,.100%33%.Z!Q,=.*4%0&%!.%&104(*,%D!&'%[! 3(! ?(>*33%!19! 3%.!(>*.RA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UV"!\4*+*10!]^U^;]^UU!
UVX! '++)I__1G.%,-(+1*,%A'(9+%.;(3)%.A0%+_J)(2%`*4a]UVD! &10.93+=! /! )39.*%9,.! ,%),*.%.! 31,.! 49!>1*.! 4%!>(,.!

]^UUA!
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$%!&'()%*+',!-)!.&/01'%2)234%!5'6!*)7)%'6!%4%!8)&5/'6!'2!)12&'6!-3'19!5'!73(41)*!%:'62!;)6!

*4<;2)73-36/'! ;)&<3! -'6! %132/'6! 241&362301'6=! >:)12&'! ;)&2,! -)! ;&)2301'! 241&362301'! '62!

;&3%*3;)-'<'%2!35'%23.3/'!6432!?!2&)('&6!5'6!;&)2301'6!;)@)%2'6!A;36*3%',!;-)8'6!61&('3--/'6B!

6432! 5'6! ;&)2301'6! 61&! 632'6! &'<)&01)7-'6! A<4%1<'%26,! <16/'6,! <)364%! 5'6! ;)&*6!

%)21&'-6B=! C'6! ;&)2301'6! 61&! 5'6! 632'6! %4%! &/;'&24&3/6! 61&! -'6! *)&2'6! 41! 5)%6! -'6! 8135'6!

241&362301'6! %'! 6'&('%2! ;)6,! 3*3,! 5:3%53*)2'1&6=! D'! *4%62)2,! *'&2'6,! 2&E6! &);35'! <)36!

%/)%<43%6! &/(/-)2'1&,! )22'62'! 01'! *'! 64%2! -'6! ;&)2301'6! ;)@)%2'6! '2! 5'! 632'6! A41! ;-16!

-)&8'<'%2! 5'! 62)234%B! 013! 64%2! 123-36/'6! '%! ;&'<3'&! -3'1! ;41&! 35'%23.3'&! -:'9362'%*'! 5:1%'!

;&)2301'!&/*&/)23('!)-;3%'=!

!

F41&! 6'! ;'%*+'&! ;-16! ;&/*36/<'%2! 61&! -)! 01'6234%! 5'! -:476'&()234%! 5'! -:323%/&)%*'!

&/*&/)23(',! -:/215'!G-'6!)223215'6!'2!*4<;4&2'<'%26!5'! -)!*-3'%2E-'! 241&362301'!61&! -:'6;)*'!

<4%2)8%'!5'6!)-;'6!615G!!5'!-:/2/!HIIJ!;17-3/'!;)&!-'!DKL!5'!-)!&/834%!FMDM!%416!.41&%32!

1%!/*-)3&)8'! 3%2/&'66)%2=!$%!'..'2,!5'!*'22'!/215'! 3-! &'664&2!01'!6'1-'<'%2!#N!5'6!6/O41&6!

.4%2!;)&23'!P!5:1%!323%/&)3&'!;)&!/2);'6!5)%6!-'!<)663.!)-;3%!Q!A*.=!R--162&)234%!"JB=!D4<<'!-'!

641-38%)32! -'! 53&'*2'1&! )5O43%2! 5'! -)! SLM! ?! -)! -'*21&'! 5'! -:/215',! *'6! &/61-2)26! ;'1('%2!

;)&)T2&'! ;'1! '%*41&)8')%26! 01)%2! ?! -)! ;&/6'%*'! 638%3.3*)23('! 5:1%'! ;&)2301'! &/*&/)23('!

323%/&)%2'! 5)%6! -'6! M-;'6! 51! U15=! $2! ;41&2)%2,! '%! 6'! ;'%*+)%2! 5)()%2)8'! 61&! -)!

</2+454-483',! *'6! &/61-2)26! </&32'%2! 64<<'! 2412'! 5:V2&'! &'-)23(36/6=! $%! '..'2,! *'22'!

</2+454-483'! ;'12! 6:);;)&'%2'&! 5)()%2)8'! ?! 1%! 01'6234%%)3&'! ;)66/! ?! 5'6! 241&362'6! '%!

(3--/83)21&'!4W!1%'!01'6234%!61&!-:323%/&)%*'!)1&)32!/2/!)O412/'=!C'6!;'&64%%'6!/2)%2!<1-23X

&/635'%23'--'6! )1! *41&6! 5'! -'1&! 6/O41&! %:4%2! ;)6! /2/! ;&36'6! '%! *4<;2'! 5)%6! -'! ;)%'-=! D'2!

'9'<;-',! 6:3-! <4%2&'! -)! (4-4%2/! 5'! *'&%'&! -'6! ;&)2301'6! 013! 6'! 5/&41-'%2! +4&6! 62)234%6,!

<4%2&'! )1663! -)! 53..3*1-2/! 5:)5);2'&! -'6! </2+45'6! 5:476'&()234%! ?! *'22'! ;&)2301'! '%!

<3--'.'13--'=!!
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!

!""#$%&'%()*+,-+.+/0(%(*1&'*23+4'*$+"03*5#6%3+3$%(7'"3+899-+43+"'+&1:()*+;<=<+>?)#&23+.+,?@'&A3%(*:B+899-C+

!

$%&'()*+)'(&,'! -%./0/)1! 2))13/! 4-&*)5()/*! -)! 63!7&11&,'! -%&'08'&)*&)! (,/*&1(&9/)! :;<')=

>6?)1@!6,*1!-)1!?*)A&B*)1!*)'5,'(*)1!-/!(,/*&1A)!&(&'8*3'(!',/1!?)*A)(!-)!?,/*1/&+*)!5)(!

8563&*30)C!D'!1)!E313'(!1/*!-)1!868A)'(1!-)! 6%8(3(!-/!A3*5;8!)(!-)! 63!-)A3'-)F! &6! 3GG&*A)!

9/%&6! G3/(! *8)'5;3'()*! 63!A,'(30')C! $)! G3&(! 9/)! 63!A,'(30')! 1,&(! 63! ?*)A&B*)! -)1(&'3(&,'!

6%;&+)*!A3&1!/'&9/)A)'(!63!9/3(*&BA)!-)1(&'3(&,'!6%8(8!)(!9/)!63!?3*(!-)1!'/&(8)1!)1(&+36)1!

)'!A,'(30')!3&(!-&A&'/8!-)!A3'&B*)!&A?,*(3'()F!1,'(F!1)6,'!6/&F!-)1!&'-&53()/*1!?*,E3'(1!

-/!-81&'(8*H(!)'+)*1!63!A,'(30')C!I*F!?3*366B6)A)'(F!&6!)1(&A)!9/)!J!6)1!?,()'(&)61!-)!6,&1&*1!

)(!-)!(,/*&1A)!-)! 6%)1?35)!7,'(30')!1,'(!*8)61!)(!A/6(&?6)1!KC!$3!*8/11&()!-/!()1(=?*,-/&(!

!"#$ %"&'"#$("$)*$+$,-$.'#$ /$!"#$012"#$"'$ 134"567$ %"&'"#L#M!)'!)1(F!1)6,'! 6/&F!/')!-)1!?*)/+)1!

(3'0&E6)1C!>&'1&F!5)!5,'1(3(!-)!-813GG)5(&,'!-)!63!A,'(30')!4?3*!6)1!N)/')1@!9/&!1%3??/&)!1/*!

/'! 5,'1(3(!-)!E3&11)!-)1!?*)1(3(&,'1!A3*5;3'-)1F! (*,/+)*3&(! /')! 1,6/(&,'!-3'1!/')!,GG*)!

3((*35(&+)!*8?,'-3'(!(,(36)A)'(!O! 63!J!?*,A)11)!-)! 6&E)*(8!1?3(&36)!)(!()A?,*)66)F! (,/(!)'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L#M!P)!?*,-/&(!?*,?,1)!J!Q!E,'1!-%;8E)*0)A)'(!4)(!','!?31!Q!N,/*1@F!9/)!6%,'!?)/(!/(&6&1)*!1,&(!O!63!1/&()F!1,&(!18?3*8A)'(!R!
63!?,11&E&6&(8!-)!?*,6,'0)*!6)!18N,/*!/')!G,&1!9/%,'!)1(!1/*!?635)!R!6)1!?)(&(1=-8N)/')*1!&'56/1F!6)!*)1()!3/!E,'!+,/6,&*!)(!O!63!

53*()!R!)(!?/&1!1/*(,/(F!/'!-,11&)*!(,/*&1(&9/)!9/&!?)*A)(!-%,*03'&1)*!1,'!18N,/*!5,AA)!,'!+)/(C!K!
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$%&%'()**%'(!+,'-,&(!.(!*/+0&)(/!1%'*!0'!.*2%+.!30%4)-)/!1.!5','!(,0&)*()30.5!6.'(.'1&.!*%'*!

+,'+.'(&%(),'!1.!(,0&)*(.*7!89!:.((.!/(01.!',0*!;,'(&.!0'!.<.;24.!1.!*,&().!2,**)=4.!1.!4%!

4,$)30.!1.!*(%(),'>!;%)*!2%*!2,0&!%0(%'(!1.!4%!=)?*%)*,''%4)(/!,0!1.!4%!4,$)30.!;%&+@%'1.9!

A)'%4.;.'(>!1.!30.44.!;,'(%$'.!+.*!/(01.*!',0*!-,0&')**.'(?.44.*!0'.!,=*.&B%(),'!C!

!

!

!"#"!"$%&$'()*+(,-.$/($0123(134,,(/156$&5$/($35(514,.$7,&$8)14)156$-&3$403&)9(541)&3$(/81,3$-7$

547)13'&$:$

!

D,)'!1.!-,0&')&!0'!2%',&%;%!.<@%0*()->!4.*!)440*(&%(),'*!20)*/.*!E%!.(!4F!1%'*!4.!;%**)-!%42)'!

*.;=4.'(! G(&.! &/B/4%(&)+.*! 1H0'.! B)*),'! 2%&()+04)I&.! 1.*! 2&%()30.*! &/+&/%()B.*! 1.!

;,'(%$'.!J!0'.!2&%()30.!1.!*(%(),'!,0!(,0(!%0!;,)'*!1.!*)(.*!&.;%&30%=4.*!2&)'+)2%4.;.'(!

.'! /(/! ,0! .'! @)B.&! .(! *H%220K%'(! *0&! 1.*! 2&.*(%(),'*! ;%&+@%'1.*9! L)*),'! 30)! &.'(&.! .'!

&/*,'%'+.! %B.+! 4.! +,'*(%(! 30H)4! .*(! 2,**)=4.! 1.! -%)&.! 2%&! 4.! +&,)*.;.'(! 1.*! %22&,+@.*!

*,+),4,$)30.>! 2,4)()30.>! $/,$&%2@)30.! .(! /+,',;)30.! 2&,2,*/.*! 2%&! 1.*! ,=*.&B%(.0&*!

0')B.&*)(%)&.*!6:-9!+@%2)(&.!"79!M'!.--.(>!+.*!1.&').&*!,'(!;,'(&/!30H.'!(%'(!30H0')(/!1.!4).0>!

1.! (.;2*! .(! 1H%+(),'>! 4%! *(%(),'>!;,1I4.! -,&1)*(.! .(!;,1.&'.! %! /(/! +,'*)1/&/.! +,;;.! 4.!

;,1I4.! 1.! &/-/&.'+.! 2,0&! 4H%;/'%$.;.'(! .(! 4.! 1/B.4,22.;.'(! 1.! 4%! ;,'(%$'.9! D.!

1/B.4,22.;.'(! 1.*! 2&%()30.*! &/+&/%()B.*! %42)'.*! *H.*(! 1,'+! =%*/! *0&! 0'.! 1)+@,(,;).!

*(&0+(0&.44.! .'(&.! 4.! (,0&)*;.!1H/(/! .(! 4.! (,0&)*;.!1H@)B.&! F! 4H);%$.!1.! +.! 2%&%$&%2@.!10!

*+@/;%!)'(.&&/$),'%4!1H%;/'%$.;.'(!.(!1.!1/B.4,22.;.'(!10!;%**)-!1.*!N42.*>!2&/*.'(/.!

F!N''.+K!4.!O!;%)!PQQR!J!S!N0(%'(!4.!(,0&)*;.!1H@)B.&!.*(!0'!(,0&)*;.!1.!*)(.>!%0(%'(!4H,--&.!

.*()B%4.! .(! 1H)'(.&*%)*,'! *.! &.'-,&+.! 30%'1! ,'! 4%! (&%)(.! F! 4H/+@.44.! 1H0'! (.&&)(,)&.>! 1H0'!

;%**)->! .'! T,0%'(! *0&! 4.*! 1)B.&*)(/*! .(! 4.*! +,;24/;.'(%&)(/*9! 8! 9! U'! 2.0(! 1,'+! -%)&.!

4H@K2,(@I*.!30.! 4.*!;/(@,1.*!1H,=*.&B%(),'*! *,'(! )'-40.'+/.*!2%&!0'.!B)*),'!2%&()+04)I&.!

1.! 4%! 2&%()30.! 1.! 4%! ;,'(%$'.9! L)*),'! 30)! %0?1.4F! 10! 2&,10)(! (,0&)*()30.! .(! 10! 2&,10)(!

)()'/&%'(! .'! 2%&()+04).&>! 2.)'.! F! +,'+.B,)&! .(! 1,'+! 2.&+.B,)&! 4H.'*.;=4.! 1.*! 2&%()30.*!

&/+&/%()B.*9!V0H.'!.*(?)4!4,&*30H)4!*H%$)(!1H/(01.*!1)&.+(.;.'(!%</.*!*0&!4H)()'/&%'+.!C!L,)(?,'!

0'!/4%&$)**.;.'(!1.!4%!-,+%4.!1H,=*.&B%(),'!C!

!

!

!



! "#$!

!"!"#$%&#'()*%&#&)+#,-./012(#(%++.(3+.1,#*%#,-.(.4'+142%#5#+%(3/6'%&#'2343/.7)%&#%(#./012(#*%&#

.(.4'+1.+%&#(3)+.&(.7)%&#

!

!

%&'(! )*+,-).)+(! /+0! 12-3&*&/&4)+0! '-)/)02+0! *5,0! /5! 1+0'(+! *+! /6)1758-! -+(()-&()5/! *+!

/6)-),2(5,8+9!*+':!2-'*+0!0+(&,-!-&'(!;!-&'(!5,5/<02+0=!>6',+!5<5,-!2-2!1)0+!+,!7/58+!*5,0!/+!

85*(+!*6',!2?2,+1+,-!7(&7&05,-!',+!8+(-5),+!',)-2!*+!-+1709!*+!/)+'!+-!*658-)&,!@!/5!A5,*&!
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! "#$%!&'()(*+,-*).!

/0*10,)! 23%*)4,(%,!

25%! O52/P/!M7+-!Q?#!0'(!L!=52(!*-!##R! O52/P/!>-2'-!Q.&)'(!*-!?#!0'(R!

/67! O52/P/!0)(+-! S&2/-!
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84,+%!&4!.+;04,! H&'7!Q=52(!*-!T!>&2,(R! K&2,/!Q.&)'(!*-!"!>&2,(R!

"#$%!

&'<+:%,5%=%*)!

-))%*&4!
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,&2/-!

W0'*&''+-!=+*-(/,-!

2??0=$-5*%=%*)! Y2)!=&2,!50!,0'*&''+-!=+*-(/,-! Z&'!

@0)(3-)(0*.!

N=&,/6!'0/2,-6!.&'/07'-6!G,0)%8-2,6!5&)(),(6!.&D-''-!.&'/07'-!

O0D(07-6!*+%&21-,/-!=50)(),(6!

0%%-(()A)5)/+!

O0,/07-,!2'-!-<=+,)-'%-!-'/,-!

0.)(6!,2=/2,-!01-%!5-!:2&/)*)-'6!

01-'/2,-6!+%&'&.)(-,6!(-!

,-/,&21-,!(-25!

7,0:9A=%.!

,%*?0*),+.!!
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,+=0,/)/)&'R!
O&)*(!*2!(0%!L!*&(!

[205)/+!*-(!(-'/)-,(!QA05)(07-!-/!

*)GG)%25/+R!

W+=0,/)/)&'!*-!(-,1)%-(!

Q8+A-,7-.-'/!,01)/0)55-.-'/R!
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-;.*.)&%()*0! .)*/%%3<&0! 5M"N! 2%(*.9+()*06! /0*! *%32! '(.>:/! /*! :/! */%%.*3.%/! -;&*+-/! 13)1/%)&!

2(0!0+''.0(44/)*!&*/)-+!54(00.'!-+!K/%13%06!23+%!/)!*.%/%!-/0!13)1:+0.3)0!<&)&%(:/0!0+%!:(!
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'#%"&40+)&'&12".1')4#1')$&88&7&5+4)9)4%&,"+3!@::/!4/*!/)!(8()*!2:+0./+%0!'(1*/+%0!/,2:.1(*.'0!E!1/!

13)0*(*! -3)*! :(! )3)W-.''&%/)1.(*.3)! /)*%/! :;.*.)&%()*! /*! :/0! (+*%/0! *3+%.0*/0! -()0! :/0!

0*(*.0*.9+/0! /,.0*()*/07! +)/! 4(+8(.0/! 13))(.00()1/! -/0! 83:+4/0! -/! '%&9+/)*(*.3)!

5.)0+''.0()1/! -+! 1+4+:! -/0! )+.*&/06?! J/! 2:+07! 1/**/! &*+-/) >(0&/! 0+%! +)! :(%</! 2()/:! -/!

2%(*.9+()*0! 5M$M"!9+/0*.3))(.%/06! 2/%4/*! -/! 13)0*(*/%! X!:(! *%B0! >3))/!2:(1/! -+! >.83+(1!

Y5#MZ6!/*!-+!%/'+</!5"MZ6[7!(:3%0!9+;3)!:/0!-.*!X!/)!2/%*/!-/!8.*/00/!(+2%B0!-/!0/0!1:./)*B:/0!

\*%(-.*.3))/::/0\?!]! @)'.)7! :;(+*3W3%<().0(*.3)! /0*! 0+%W%/2%&0/)*&/! -()0! :/0! .*.)&%()1/0! /)!

43)*(<)/7! 2+.09+/! X!:/0! %&23)-()*0! 13)1/%)&0! 1.*/)*! :/! 2:+0! '%&9+/44/)*! +)/! 2%(*.9+/!

/)*.B%/4/)*!(+*3W3%<().0&/! 5^#Z!-/0!1.*(*.3)067! :/! %/13+%0! .)*&<%(:!E!+)!3%<().0(*/+%!3+!

+)!(11342(<)(*/+%!)/!%/2%&0/)*()*!9+/!#Z!-/0!1.*(*.3)0!]?!

!

_/0! %&1.*0! -;/,2&%./)1/! *.%&0! -+! 4(<(0.)/! I(%)/*0! -;O8/)*+%/! 03)*! 9+()*! E! /+,! +)!
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O:2/0?!@)!/''/*7!-+!2%/4./%!)+4&%3!E!1/!A3+%7!#!(%*.1:/0!/*!+)!-300./%!X!02&1.(:!]!'3)*!:;&1=3!

-/!0/0!,#-./+4)&'&12".1'4!-()0!:/0!O:2/0?!@)'.)7!-()0!:/!cadre d’une enquête menée en 2009 par 

la GTA, Yves Exbrayat, directeur de la maison de la montagne de Grenoble, explique qu’« u)/!
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Retranscription des rencontres du Pradel autour de l’itinérance (Mirabel, 2006) 
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Retranscription  des premières rencontres du tourisme itinérant (Chambéry, 
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itinérances des profondeurs » (La Grave, 2010) 
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Support Date / n° Titre de l'article Thème

www.sportotype.com 17 février 2010 La Grande traversée des Alpes La GTA

La Gazette officielle du tourisme 24 février 2010 Sites culturels: favoriser l'itinérance RLL et SDA

Dauphiné Libéré Briançon / page Région 24 février 2010 Un grand jeu va etre creéé cet été pour attirer les jeunes en montagne Mystères de l'Alpe

Dauphiné Libéré Briançon / page Région 26 février 2010 Les Mystères de l'Alpe, une première en montagne Mystères de l'Alpe

www.kairn.com 1er mars 2010 Produit jeunes 2010 Mystères de l'Alpe

La lettre de l'aventure et des sports nature mars 2010 / n°115 La GTA innove pour les jeunes Mystères de l'Alpe

Journal du PNR Chartreuse printemps 2010 / n°3 2010: les grandes réalisations du Parc CDS et SDP

Alpes et midi 5 mars 2010 / n°4392 D'une montagne ennuyeuse à une montagne de ouf La GTA et Mystères de l'Alpe

Carnets d'Aventures mars,avril,mai 2010 / n°19 Dossier Traversée des Alpes VA et CDS

www.i-trekkings.net 23 mars 2010 Conférence: l'itinérance a de beaux jours devant elle… La GTA

www.kairn.com 27 mars 2010 L'itinérance a de beaux jours devant elle… La GTA

www.summerguide.fr 30 mars 2010 Les Mystères de l'Alpe, une enquête dans le Briançonnais GTA et Mystères de l'Alpe

www.freepresse.fr 30 mars 2010 Les Mystères de l'Alpe, une enquête dans le Briançonnais GTA et Mystères de l'Alpe

France Bleu Isère 2 avril 2010 ITV Guy Chaumereuil et Jean-Pierre Jorcin (fort de Ronce) SDA

www.actumontagne.com 9 avril 2010 Sentinelles des Alpes, atouts touristiques majeurs SDA

www.actumontagne.com 29 avril 2010 Le 29 mai, inauguration des CDS dans les Alpes de Haute Provence CDS

Escape printemps 2010 / n°31 La GTA s'offre les services de Christophe Dumarest La GTA

Escape printemps 2010 / n°31 Les Mystères de l'Alpe, une enquête dans le Briançonnais Mystères de l'Alpe

La lettre de l'aventure et des sports nature mai 2010 / n°117 Une nouvelle étape pour la randonnée itinérante (ITV Gilles Chappaz) GTA

Radio France mai 2010 ITV Guy / Marie Ameline MDA

TV 8 Mont-Blanc 20 mai 2010 ITV Grégoire Bel VA et SDA

Newsletter Rhône-Alpes juin 2010 La GTA redore le blason de la montagne estivale La GTA et Mystères de l'Alpe

City (Italian daily newspaper) 12 juin 2010 Lavander fields of Haute-Provence RLL

Magazine 123 Détente (AREA) été 2010 Enquête au sommet Mystères de l'Alpe

 http://www.voyages-letter.com été 2010 La Route des Grandes Alpes RGA

La lettre de l'aventure et des sports nature juin 2010 / n°118 GTA - Coup de jeune sur la montagne La GTA

La lettre de l'aventure et des sports nature juin 2010 / n°118 Du lac Léman à la Méditerrannée en VTT CDS

La Gazette officielle du tourisme 2 juin 2010 / n°2061 Le tourisme itinérant, une nouvelle chance pour la montagne La GTA

Le Monde juin 2010 à venir… La GTA 

Revue de presse / janvier-juin 2010 
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Bourses de voyage Via Alpina 2012 

Règlement 

 

1. Introduction 

Les bourses de voyage Via Alpina sont lancées avec l’objectif de soutenir des projets 
contribuant à la promotion de l’esprit de la Via Alpina et à la notoriété de l’itinéraire. Ces 
projets peuvent être des grandes randonnées accompagnées d’actions de 
communication, mais aussi d’autre types de projets, par exemple des séries d’activités 
originales de sensibilisation à l’une ou plusieurs des composantes de l’esprit de 
la Via Alpina le long d’un segment de l’itinéraire plus restreint, ou d’autres projets en 
accord avec les critères détaillés plus bas. 
 
Il s’agit de la seconde édition des Bourses. Elles pourront être attribuées de nouveau 
chaque année selon les résultats et les disponibilités financières. En 2012, un maximum 
de quatre bourses, d’un montant de 1000 euros chacune1, sera attribué, dont au 
moins une à un projet relatif à la jeunesse. 

2. Eligibilité 

Le concours est ouvert à tous: individuels, groupes d’individus ou organisations 
(associations, communes, entreprises etc.) de tout pays dans les Alpes ou en-dehors. 
 
Les candidats doivent remplir une fiche de candidature (téléchargeable sur www.via-
alpina.org) contenant des informations pratiques et une description de projet sur 2 pages, 
et la renvoyer à mail@via-alpina.org avant le 15 novembre 2011 à minuit (heure d’Europe 
centrale). Les candidatures doivent être rédigées en anglais du fait de contraintes 
administratives et financières. 
 
Le projet doit respecter les quatre aspects de l’esprit Via Alpina défini comme suit, et 
avoir un impact positif sur la promotion d’au moins un d’entre eux : 

- La rencontre des populations et cultures alpines 
- La découverte de la nature alpine à travers la randonnée ou un autre moyen de 

voyage non motorisé 
- Un lien entre les différents pays des Alpes 
- La durabilité et le tourisme de montagne doux. 

 
Le projet doit être en rapport avec la randonnée ou un autre moyen de voyage non 
motorisé (vélo/VTT, équitation, course etc.). A cette fin, il doit comporter au moins 10 

                                         
1 Dont l’une disponible du fait de l’annulation d’un des projets sélectionnés en 2011. 
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journées de voyage non motorisé (pas nécessairement consécutives). Ces journées 
peuvent se dérouler sur des itinéraires différents, ou consister en plusieurs voyages sur 
la/les même(s) section(s) avec des participants ou activités différents. Au moins une 
excursion de 2 jours (avec nuitée) doit être incluse. 
 
Au moins 50% (en distance) des voyages non motorisés doivent se dérouler sur la Via 
Alpina. 
 
Les mobilités douces doivent être utilisées pour réaliser au moins une partie des trajets 
vers/depuis le lieu des activités de pleine nature – ou, dans le cas d’activités ouvertes au 
grand public, l’accès par des modes de transport durables doit être mis en avant.  
 
Le projet doit avoir une forte composante internationale et alpine, au moyen de la 
traversée de deux pays alpins ou plus et/ou la réalisation d’activités de sensibilisation à 
propos de deux pays alpins ou plus et/ou l’implication de participants de deux pays alpins 
ou plus. 
 
Le projet doit également avoir une action de sensibilisation à l’existence et aux actions de 
la Convention alpine et de ses protocoles thématiques, avec une attention particulière 
portée au protocole sur le tourisme (voir www.alpconv.org). 
 
La partie du projet en pleine nature doit débuter après le 1er avril 2012 et se conclure 
avant le 15 septembre 2012.  
 
L’impact sur la notoriété de la Via Alpina et de ses thèmes fondateurs étant un objectif 
majeur de cette action, les lauréats doivent communiquer sur leur projet auprès du grand 
public, et éventuellement auprès de groupes cibles spécifiques. Cette communication doit 
inclure au moins la publication et la mise à jour régulière d’un blog internet avant et 
pendant le voyage, et la production d’un court-métrage (6-15 minutes). D’autres actions 
de communication avant, pendant et après le voyage sont souhaitables ; la qualité et 
l’originalité des actions de communication sera un critère de sélection important. 
 
Les projets avec la recherche scientifique comme seul but ne sont pas éligibles. 

3. Bourse “Jeunesse” 

Au moins l’une des quatre bourses est réservée à un projet relatif à la jeunesse. Il s’agira 
d’un projet impliquant des jeunes dans un rôle clef (avec la supervision appropriée) et/ou 
ayant des jeunes comme cible principale. Par « jeunes » nous entendons les enfants ou 
adolescents de 0 à 18 ans. 
 
Plus d’une bourse pourra être attribuée à des projets de cette catégorie selon la qualité 
des candidatures reçues. 

4. Critères de sélection 

Les bourses Via Alpina visent à faire mieux connaître l’esprit de la Via Alpina. De ce fait, 
au-delà de la valeur intrinsèque des projets, leur impact en termes de communication 
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(avant, pendant et après la réalisation) est d’importance majeure. La sélection parmi les 
projets éligibles sera basée sur les critères suivants : 
 

- Impact sur la promotion des cultures alpines 
- Impact sur la promotion de la nature alpine 
- Impact sur la promotion de la randonnée ou d’autres moyens de transport durables 

non motorisés  
- Impact sur le renforcement des liens entre les pays alpins – l’implication de trois 

pays ou plus est fortement souhaitable 
- Impact sur la promotion de la Convention alpine et de ses protocoles 
- Impact sur la notoriété de la Via Alpina 
- Efficacité de la communication vers le grand public 
- Efficacité de la communication vers des groupes cibles spécifiques 
- Effets pérennes du projet. 

5. Procédure de sélection 

Le secrétariat international Via Alpina recevra les candidatures et vérifiera leur conformité 
avec les critères obligatoires définis au point 2. Il transmettra toutes les candidatures 
éligibles aux membres d’un comité de sélection composé de représentants du secrétariat 
international, du secrétariat Via Alpina – Monaco, éventuellement des autres secrétariats 
nationaux ainsi que d’un représentant du Secrétariat Permanent de la Convention alpine. 
 
Les membres du comité de sélection sélectionneront une proposition dans la catégorie 
« Jeunesse » et trois parmi les autres candidatures (présentées dans l’une ou l’autre des 
catégories). Ils se réservent le droit de demander des détails ou références 
complémentaires aux candidats, par l’intermédiaire du secrétariat international Via Alpina. 
 
Parmi les projets d’égale valeur un équilibre dans la représentation des différents pays et 
régions des Alpes sera recherché. Le comité de sélection recherchera également la variété 
dans le type de projets financés (y compris en rapport avec l’année précédente) afin 
d’optimiser la communication globale.  
 
Le comité de sélection se réserve le droit de sélectionner moins de projets que prévu, 
voire aucun, si la qualité des candidatures est insuffisante. 
 
Les décisions du comité de sélection seront sans appel. 
 
Par l’envoi de leur candidature, tous les participants au concours autorisent le secrétariat 
international Via Alpina à publier un résumé de leur proposition de projet et une adresse 
e-mail de contact sur www.via-alpina.org et www.alpconv.org ou tout autre support, afin 
de faire connaître l’éventail d’initiatives dans les Alpes. 

6. Attribution des bourses 

La décision du comité de sélection sera communiquée aux candidats retenus pour le 16 
janvier 2012 au plus tard. Une première tranche de 50% (500 euros) sera versée à 
réception du contrat de boursier signé. La deuxième et dernière tranche de 50% sera 
payée à réception du court métrage. 
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7. Autres droits et obligations des lauréats  

Les droits et obligations détaillés des lauréats seront définis dans le contrat de boursier 
signé par les candidats sélectionnés et le secrétariat international Via Alpina, d’ores et 
déjà téléchargeable sur www.via-alpina.org. 
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