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LES MOTIVATIONS D’APPROCHE ET D’EVITEMENT 

 

!

W&&*,3>$!$4!2-(4$5$/4!3,**$)&,/+$/4!=!+$#I!&'4*,/)!3,5&,*4$5$/4'#I!&'*5(!%$)!&%#)!

#/(-$*)$%)!8#$!%r,/!&$#4!,9)$*-$*!3>$M!4,#)!%$)!,*6'/()5$)!-(-'/4)7!+$)!&%#)!)(5&%$)7!4$%)!8#$!

%$)! '/(5'#I! #/(3$%%#%'(*$)7! '#I! &%#)! 3,5&%$I$)! 3,55$! %$)!5'55(0?*$)! )#&2*($#*)! 4$%)! 8#$!

%r_,55$!.P%%(,47!Dmmp!d!C,/$)!x!B,)%(/67!Dmmp1;!A$44$!#/(-$*)'%(42!4($/4!3$*4'(/$5$/4!'#!*J%$!

3*#3('%!+$!3$)!3,5&,*4$5$/4)!+'/)!%r')),#-())$5$/4!+$!9$),(/)!'#))(!3*#3('#I!8#$!%'!)#*-($!+$!

%r(/+(-(+#! .$;6;7! /,#**(4#*$7! )23#*(421! $4! +$! ),/! $)&?3$! .$;6;7! *$&*,+#34(,/7! &*,4$34(,/! +$! %'!

+$)3$/+'/3$1;!W#))(7!%$)!&*,3$))#)!5,4(-'4(,//$%)!8#(!6,#-$*/$/4!3$)!3,5&,*4$5$/4)!,/4Q(%)!

4,#F,#*)! (/4*(6#2! 9(,%,6()4$)! $4! 3>$*3>$#*)! $/! &)U3>,%,6($;! P/! &)U3>,%,6($7! %'! +()4(/34(,/!

'&&*,3>$Q2-(4$5$/4! '! 242! (/426*2$! +?)! %$)! &*$5(?*$)! 3,/3$&4#'%()'4(,/)! +$! %'! 5,4(-'4(,/!

+:'33,5&%())$5$/47!3r$)4Q=Q+(*$! %$! 4U&$!+$!5,4(-'4(,/!8#(!$)4!'34(-2!+'/)! %$)!)(4#'4(,/)!,f! (%!

(5&,*4$!+$!*2#))(*!,#!+$!/$!&')!23>,#$*;!

A$44$! *$-#$!+$! %(442*'4#*$!3>$*3>$*'7!+'/)!#/$!&*$5(?*$!&'*4($7!=!5,/4*$*!8#$!+'/)! %$!

3'+*$!+$!%'!5,4(-'4(,/!+:'33,5&%())$5$/47!%$)!5,4(-'4(,/)!+:'&&*,3>$!$4!+:2-(4$5$/4!,/4!&,#*!

,*(6(/$!%$!+2)(*!+$!)#33?)!$4!%'!&$#*!+r23>,#$*;!@#()!#/$!+$#I(?5$!&'*4($!'#*'!&,#*!,9F$34(0!+$!

5,/4*$*! 8#$! 3$)! 5,4(-'4(,/)! +:'&&*,3>$! $4! +:2-(4$5$/4! 5$44$/4! $/! F$#! %$! )$/4(5$/4! +$!

3,5&24$/3$! $4! %r$)4(5$! +$! ),(! 8#$! 3$%#(Q3(! '%(5$/4$7! +'/)! %$! )$/)! ,f! 3$)! 5,4(-'4(,/)!

3,**$)&,/+$/4!*$)&$34(-$5$/4!=!%'!*$3>$*3>$!+#!)$/4(5$/4!+$!3,5&24$/3$!$4!=!%r2-(4$5$/4!+#!

)$/4(5$/4! +r(/3,5&24$/3$;! Y$! )$/4(5$/4! +$! 3,5&24$/3$! ,#! +r(/3,5&24$/3$! *2)#%4'/4! +$!

%r'44$(/4$!,#!%'!/,/!'44$(/4$!+$)!9#4)!&,#*)#(-()7!/,#)!'9,*+$*,/)!+'/)!#/$!4*,()(?5$!&'*4($!%$)!

*J%$)!5,4(-'4(,//$%)!+$)!+(002*$/4)!4U&$)!+$!9#4)!+:'33,5&%())$5$/47!'(/)(!8#$!%$)!3*(4(8#$)!8#$!

%r2-,%#4(,/! 3,/3$&4#$%%$! +$! 3$)! 9#4)! '! )#)3(42$);! P/0(/7! #/$! 8#'4*(?5$! &'*4($! &*2)$/4$*'! #/$!

'%4$*/'4(-$!'#I!3,/3$&4#'%()'4(,/)!3,/4$5&,*'(/$)!+$)!9#4)!+r'33,5&%())$5$/4)!'59(4(,//'/4!

+$!*2&,/+*$!=!3$)!3*(4(8#$);!

!
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23! *44"5%6#!#(!#7&(#$#'(!%5$$#!$*'&/#)(*(&5')!-#!,*!

$5(&7*(&5'!-8*%%5$4,&))#$#'(!
!

]%! $I()4$! +$! /,59*$#)$)! 4>2,*($)! +$! %'! 5,4(-'4(,/! .$;6;7! X$/,#(%%$47! DmgD1;! @'*!

3,/)28#$/47!(%!(5&,*4$!+$!+20(/(*!&*23()25$/4!%'!5,4(-'4(,/!+r'33,5&%())$5$/4!$4!+$!+2%(5(4$*!

%$)! 3,/4$I4$)! +'/)! %$)8#$%)! 3$%%$Q3(! )$! 5'/(0$)4$;! A$)! +20(/(4(,/)! &$*5$44*,/4! $/)#(4$! +$!

&,)(4(,//$*! %$! +2)(*! +$! )#33?)! $4! %'! &$#*! +r23>,#$*! 3,55$! =! %r,*(6(/$! +$! %'! 5,4(-'4(,/!

+r'33,5&%())$5$/4!$4!+,/3!+$)!&'4*,/)!5,4(-'4(,//$%)!+r'&&*,3>$!$4!+r2-(4$5$/4;!

!

2323!!$9:;<=:;9>!?:!@9>:?A:?!B8=@@9CDE;FF?C?>:!

!

Y'!/,4(,/!+$!5,4(-'4(,/!+:'33,5&%())$5$/4!)r$/*'3(/$!+'/)!&%#)($#*)!3'+*$)!4>2,*(8#$)!

4$%)! 8#$! 3$#I! *$%'4(0)! '#!/(-$'#!+:')&(*'4(,/! .Y$y(/7!G$59,7!X$)4(/6$*7!x!H$'*)7! gjll17! '#!

9$),(/!+:'33,5&%())$5$/4!.<3A%$%%'/+!$4!'%;7!gjok1!$4!'#I!9#4)!+:'33,5&%())$5$/4!.Gy$3`7!

gjph! d! P%%(,47! Dmmo! d! a(3>,%%)7! gjpl1;! Y'! &*$5(?*$! +20(/(4(,/! 0,/+'4*(3$! +$)! 0#4#*$)!

3,/3$&4#'%()'4(,/)!+$! %'!5,4(-'4(,/!+r'33,5&%())$5$/4!$)4!3%'))(8#$5$/4!'44*(9#2$!=!<#**'U!

.gjkp1!&,#*!8#(! 3$! 4U&$!+$!5,4(-'4(,/!3,**$)&,/+!'#!R!2,$/6+2;400"71-/6+T#*-T#*+0C"$*+2*+

2/::/0/-*+h+2*+74i.6/$*6`+74)/1#-*6+"#+"6A4)/$*6+2*$+"3L*.$+1CM$/T#*$`+2*$+j.6*$+C#74/)$+"#+2*$+

/2,*$+h+ 2*+ :4/6*+ :4/6*+ 0*-4+ 4#$$/+ 641/2*7*).+ *.+ 4#$$/+ /)2,1*)2477*).+ T#*+ 1"$$/3-*+h+ 2*+

$#67").*6+ 2*$+ "3$.40-*$+ *.+ 2;4..*/)26*+ #)+ C4#.+ $.4)2462+h+ 2;*50*--*6+h+ 2*+ 6/!4-/$*6+ *.+ 2*+

$#614$$*6+-*$+4#.6*$+h+2;4006"i.6*+$")+47"#6+16"16*+146+-4+7/$*+*)+k#!6*+*::/040*+2#+.4-*).+S!

.&;!ghl1;!

Y$!+2)(*!+:'33,5&%(*!*2&,/+!=!#/!9$),(/!0,/+'5$/4'%7!%$!9$),(/!+r'33,5&%())$5$/4!8#(!

)$*'! '#! 3b#*! +$)! &*$5(?*$)! 4>2,*()'4(,/)! +$! %'! 5,4(-'4(,/! +r'33,5&%())$5$/4;! W(/)(7!

<3A%$%%'/+!$4!'%;!.gjok1!$)4(5$/4!8#:(%!$I()4$!3>$M!4,#4!(/+(-(+#!#/$!4$/+'/3$!=!9($/!0'(*$7!=!

*$3>$*3>$*!%:$00(3'3(42!+'/)!%$)!(/4$*'34(,/)!'-$3!%:$/-(*,//$5$/4!$4!+20(/())$/4!=!%$#*!4,#*!%$!

9$),(/! +:'33,5&%())$5$/4! 3,55$! %:R!4$1/64./")+ d+ 4..*/)26*+ 24)$+ #)*+ 0"71,././")+ #)+ 3#.+

0"):"67*+d+2*$+)"67*$+2;*50*--*)0*!S;!@%#)!4'*+7!<'$>*!.gjil1!&*,&,)$*'!#/$!+20(/(4(,/!&%#)!

%'*6$!8#$!3$%%$!+$!<3A%$%%'/+!$4!'%;!$/!24'9%())'/4!8#$!%'!5,4(-'4(,/!+:'33,5&%())$5$/4!R!*,:N6*+

16*7/N6*7*).+ d+ ."#$+ -*$+ 0"71"6.*7*).$+ T#/+ 411464/$$*).+ *)+ 6,:,6*)0*+ d+ #)+ $.4)2462+

2U*50*--*)0*+ *.+ 4/)$/+ T#/+ 1*#!*).+ j.6*+ ,!4-#,$+ *)+ .*67*$+ 2*+ $#00N$+ *.!2U,0C*0&+()*+ $*0")2*+

0")2/./")+ T#/+ -4+ 2,:/)/.+ *$.+ T#*+ -U/)2/!/2#+ 2"/.+ 2U#)*+ 0*6.4/)*+ 74)/N6*+ j.6*+ 6*$1")$43-*+ 2#+
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6,$#-.4.&+ Q6"/$/N7*7*).`+ /-+ M+ 4+ #)+ 0*6.4/)+ )/!*4#+ 2*+ 2,:/+ *.+ 4!*0+ 0*-4`+ #)+ 0*6.4/)+ $*)./7*).+

2U/)0*6./.#2*+/71-/T#,!S!.&;!ppp1;!

A$*4'(/$)! 3'*'342*()4(8#$)! +$! %'! 5,4(-'4(,/! +r'33,5&%())$5$/4! 2-,8#2$)! &'*! <'$>*!

.gjil1!)$!*$4*,#-$/4!+'/)!%'!+$)3*(&4(,/!+$)!3,/4$I4$)!+'/)!%$)8#$%)!3$!4U&$!+$!5,4(-'4(,/!$)4!

3$/)2!K4*$!'34(-2;!H$%,/!_$3`>'#)$/!.gjil17!3$)!3,/4$I4$)!+(4)!+r'33,5&%())$5$/4!&*2)$/4$/4!

%$)!3'*'342*()4(8#$)!)#(-'/4$)!V!

!! Y$)!4u3>$)!),/4!0(/'%()2$)!&'*!#/!9#4!,9F$34(0!$4!(+$/4(0('9%$!d!(%!U!'!#/!*2)#%4'4!,9)$*-'9%$;!

!! Y$)! '34(,/)! &$#-$/4! K4*$! )'/34(,//2$)! ),(4! &'*! #/! )#33?)! ),(4! &'*! #/! 23>$3;! W(/)(7! %$)!

)(4#'4(,/)!+'/)!%$)8#$%%$)!,/!$)4!)s*!+$!*2#))(*!,#!)s*!+:23>,#$*!/$!),/4!&')!+$)!3,/4$I4$)!

+:'33,5&%())$5$/4;!

!! Y$)! &$*0,*5'/3$)! ),/4! $))$/4($%%$5$/4! +24$*5(/2$)! &'*! %$! 3,5&,*4$5$/4! +$! %:(/+(-(+#!

.3,/4*'(*$5$/4!'#I!F$#I!+$!&#*!>')'*+!&'*!$I$5&%$!,f!%'!3,5&24$/3$!/:$)4!&')!),%%(3(42$1;!

!! ]%)!3,5&*$//$/4!+$)!4u3>$)!+,/4!%'!+(00(3#%42!$4!%$)!$00,*4)!*$8#()!&,#*!*2#))(*!&$#-$/4!K4*$!

$)4(52);!

!! Y'!3,5&24$/3$!$4!%'!+(00(3#%42!+$!%'!4u3>$!),/4!$)4(52$)!&'*!%$!)#F$4!$/!0,/34(,/!+$!3*(4?*$)!

),3('#I!.(;$;7!3,5&'*'(),/!'-$3!'#4*#(17!&$*),//$%)!.(;$;7!3,5&'*'(),/!=!),(Q5K5$!+'/)!%$!

4$5&)1!,#!,9F$34(0)!.(;$;7!*202*$/3$!=!#/$!8#'/4(42!,#!#/$!8#'%(42!-()2$1;!

A$)!3'*'342*()4(8#$)!),/4!2-(+$55$/4!&*2)$/4$)!+'/)!+$)!3,/4$I4$)!4$%)!8#$!%$!4*'-'(%7!

%r23,%$!$4!%$!)&,*4!,f!(%!(5&,*4$!+$!3>$*3>$*!=!0'(*$!%r$I&2*($/3$!+#!)#33?)!$/!*2'%()'/4!9($/!%$)!

4u3>$)!=!'33,5&%(*7!$/!)$!0(I'/4!+$)!9#4)!2%$-2)7!$/!3>$*3>'/4!=!'44$(/+*$!+$)!/,*5$)!+r$I(6$/3$!

,#! +$! &$*0,*5'/3$;!<'()! &'*'%%?%$5$/4! =! 3$44$!5,4(-'4(,/! *2&,/+'/4! '#! +2)(*! +$! )#33?)7! %'!

5,4(-'4(,/! $/! 3,/4$I4$! +r'33,5&%())$5$/4! '! 26'%$5$/4! &,#*! 0(/'%(42! +r2-(4$*! +$! 0'(*$!

%r$I&2*($/3$!+$!%r23>$3;!

!

23G3!!-HF;I! B?! FJ@@KF! ?:! D?JI! B8H@L9J?I! =JA! 9I;M;>?F! B?F! C9:;<=:;9>F!

B8=DDI9@L?!?:!B8H<;:?C?>:!
!

Y$)!&*$5($*)!4*'-'#I!)#*!%$)!3,/+#(4$)!$/!3,/4$I4$!+:'33,5&%())$5$/4!,/4!242!*2'%()2)!

+'/)! %$! %'9,*'4,(*$! +$! |#*4! Y$y(/7! /,4'55$/4! &'*! _,&&$! .gjkm1! 8#(! +()4(/6#'(4! +$#I!

,*($/4'4(,/)! 5,4(-'4(,//$%%$)! (/+2&$/+'/4$)! *$/+'/4! 3,5&4$! +$)! 3,5&,*4$5$/4)!

+:'33,5&%())$5$/4!V!%$!+2)(*!+:'44$(/+*$!%$!)#33?)!+:#/$!&'*47!$4!%$!+2)(*!+:2-(4$*!%:23>$3!+:'#4*$!

&'*4;!A$44$!+()4(/34(,/!'&&*,3>$!}!2-(4$5$/4!$)4!+$-$/#$!3$/4*'%$!+'/)!%'!4>2,*($!+#!3>'5&!+$!
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Y$y(/!.gjko1!)$%,/!%'8#$%%$!%$)!)4(5#%(!,/4!+$)!&*,&*(242)!&,)(4(-$)!,#!'44*'34(-$)7!,#!/26'4(-$)!

,#!*2&#%)(-$)!.(;$;7!-'%$/3$1!%(2$)!+(*$34$5$/4!'#I!4$/+'/3$)!=!'&&*,3>$*!,#!2-(4$*!%$!)4(5#%#);!

A$)!3,/3$&4(,/)!+$!Y$y(/!$4!3,%%'9,*'4$#*)!0,/4!$/3,*$!'#4,*(42!&#()8#rP%%(,4!.Dmmp1!)r'&&#($!

)#*!3$4!'#4$#*!&,#*!+20(/(*!%'!5,4(-'4(,/!+:'&&*,3>$!3,55$!R!-;,)*6A,./$4./")+2#+0"71"6.*7*).+

146`+"#+-4+2/6*0./")+2#+0"71"6.*7*).+!*6$+2*$+$./7#-/+1"$/./:$+W"3L*.$`+,!N)*7*).$`+1"$$/3/-/.,$X!

S7!$4!%'!5,4(-'4(,/!+:2-(4$5$/4!3,55$!R!-;,)*6A,./$4./")+2#+0"71"6.*7*).+146`+"#+-4+2/6*0./")+

2#+0"71"6.*7*).+ $;,-"/A)4).+2*$+ $./7#-/+),A4./:$+ W"3L*.$`+ ,!N)*7*).$`+1"$$/3/-/.,$X! S! .&;!k1;!

Y$y(/!$4! )$)!3,%%?6#$)! .Y$y(/!$4!'%;7!gjll1!,/4!+20(/(! %$!+2)(*!+$!)#33?)!$4! %$!+2)(*!+:2-(4$*!

%:23>$3!3,55$!%$)!+24$*5(/'/4)!3*(4(8#$)!+$)!3,5&,*4$5$/4)!+:'33,5&%())$5$/4!$4!,/4!'(/)(!

(/0%#$/32!%$)!&(,//($*)!+$!%'!5,4(-'4(,/!+r'33,5&%())$5$/4!4$%)!8#$!<3A%$%%'/+!.gjog1;!@,#*!

3$!+$*/($*7!(%!$I()4$!$/!$00$4!R!q4#+7"/)$+2*#5+.M1*$+2*+7"./!4./")+2;400"71-/$$*7*).`+#)*+T#/+

411464i.+j.6*+"6/*).,*+!*6$+,!/.*6+ -;,0C*0+*.+ -;4#.6*+4#."#6+2#+3#.+1-#$+1"$/./:+2;4..*/)26*+ -*+

$#00N$!S!.&;!DmD1;!!

n#4*$!%$#*!(/)&(*'4(,/!Y$y(/($//$7!<3A%$%%'/+!$4!)$)!3,%%'9,*'4$#*)!.W4`(/),/7!gjoi!d!

<3A%$%%'/+7!gjog!d!<3A%$%%'/+!$4!'%;7!gjok1!):'&&#($/4!'#))(!)#*!%$!5,+?%$!+$!<#**'U!.gjkp1!

8#(! +()4(/6#$! %$)! 9$),(/)! +$! *2#))(4$! ./$$+! 0,*! '3>($-$5$/4! d! /W3>1! $4! +r2-(4$5$/4! +$!

%r>#5(%('4(,/!$4!+$!%r$59'**')!./$$+!0,*!(/0'-,(+'/3$!d!/]/01!7!'(/)(!8#$!)#*!%'!4>2,*($!+#!3,/0%(4!

+$!<(%%$*!.gjll1!)$%,/!%'8#$%%$!%:'33,5&%())$5$/4!*2)#%4$!+$!+$#I!4$/+'/3$)!'/4'6,/()4$)!V!%'!

4$/+'/3$!=!):$/6'6$*!+'/)!#/$!'34(-(42!)(!,/!'!+$)!3>'/3$)!+$!*2#))(4$7!$4!%'!4$/+'/3$!=!2-(4$*!+$!

):$/6'6$*!+'/)!#/$!'34(-(42!)(!,/!):'44$/+!=!23>,#$*;!A$)!+(-$*)$)!),#*3$)!+r(/0%#$/3$!3,/+#()$/4!

<3A%$%%'/+!$4!3,%%'9,*'4$#*)!=!+()4(/6#$*!'#!/(-$'#!+()&,)(4(,//$%!%$!9$),(/!+$!*2#))(4$!./W3>1!

3,55$!5,4(0!+r'&&*,3>$!$4!%'!&$#*!+$!%r23>$3!.0$'*!,0!0'(%#*$!d!XX1!3,55$!5,4(0!+r2-(4$5$/4;!

W4`(/),/!.gjoi1!')),3($*'!3$)!+$#I!5,4(0)!+()&,)(4(,//$%)!=!+$)!-'*('9%$)!)(4#'4(,//$%%$)!

&,#*! 0,*5'%()$*! 5'4>25'4(8#$5$/4! %'! 5,4(-'4(,/! +r'33,5&%())$5$/4! )$%,/! %r28#'4(,/! g!

)#(-'/4$V!

Q?+]+WG!+!P!+!S!X+l+WG"+!P"+!+S"X!!!!!!!!!!!.P8;!g1!d!

,f!Q?!$)4!%'!4$/+'/3$!=!%r'33,5&%())$5$/4!*2)#%4'/4$7!G!!%$!5,4(0!+r'&&*,3>$!+#!)#33?)7!P!!%'!

&*,9'9(%(42!)#9F$34(-$!+$!)#33?)7!S!!%'!-'%$#*!(/3(4'4(-$!+#!)#33?)7!G"!%$!5,4(0!=!2-(4$*!%:23>$37!!

P"!%'!&*,9'9(%(42!+:23>$3!$4!S"!%'!-'%$#*!(/3(4'4(-$!./26'4(-$1!+$!%:23>$3;!Y'!&*,9'9(%(42!+$!)#33?)!

*$/-,($!=!%:(+2$!8#$!%:(/+(-(+#!$)4(5$!)$)!3>'/3$)!+$!*2#))(4$!'-'/4!+:'+,&4$*!#/!3,5&,*4$5$/4;!

Y'!-'%$#*!(/3(4'4(-$!+#!)#33?)!*$&*2)$/4$!%'!3,5&,)'/4$!25,4(,//$%%$7!3,55$!%'!0($*42;!P%%$!$)4!

(/-$*)$5$/4!&*,&,*4(,//$%%$!=!%'!&*,9'9(%(42!+$!*2#))(*7!3:$)4Q=Q+(*$!S!!~!g!v!P!;!@%#)!#/$!4u3>$!
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$)4!+(00(3(%$7!&%#)!%'!0($*42!%(2$!=!%'!*2#))(4$!$)4!(5&,*4'/4$;!W!%:(/-$*)$7!%,*)8#$!%'!4u3>$!$)4!0'3(%$!

(%!U!'!&$#!+$!6%,(*$!=!*2#))(*;!Y'!-'%$#*!(/3(4'4(-$!+$!%:23>$3!3,**$)&,/+!=!#/$!25,4(,/!/26'4(-$!

4$%%$!8#$! %'!>,/4$;!P%%$! $)4!+:'#4'/4!&%#)! (5&,*4'/4$!8#$! %'!&*,9'9(%(42!+:23>$3!$)4! 0'(9%$7! $4!

(/-$*)$5$/47!3:$)4Q=Q+(*$!S"!!~!g!v!P";!

G$&#()!8#$!3$)!9')$)!4>2,*(8#$)!,/4!242!'(/)(!&,)2$)!&'*!%$)!0,/+'4$#*)!+$!%'!5,4(-'4(,/!

+r'33,5&%())$5$/47! %$)! 5,4(-'4(,/)! +r'&&*,3>$! $4! +r2-(4$5$/4! 3,/)4(4#$/4! #/! ,9F$4! +r24#+$!

&,&#%'(*$!$4!(/3,/4,#*/'9%$!+$)!*$3>$*3>$)!8#(!,/4!242!$4!),/4!$/3,*$!5$/2$)!)#*!%'!5,4(-'4(,/!

+:'33,5&%())$5$/4!.$;6;7!W%&$*4!x!_'9$*7!gjhm!d!A,-(/64,/!x![$$*U7!gjih!d!G($/$*!x!Gy$3`7!

gjip! d! <3A%$%%'/+! $4! '%;7! gjok!d! z$(/$*7! gjiD17! &#()! &%#)! &*23()25$/4! )#*! %$)! 9#4)!

+r'33,5&%())$5$/4!.$;6;7!Gy$3`7!gjph!d!P%%(,4!x!A>#*3>7!gjji!d!P%%(,4!x!<3B*$6,*7!Dmmg!d!

a(3>,%%)7!gjpl7!gjpj1;!Y$!+2-$%,&&$5$/4!+$!3$!3>'5&!+$!*$3>$*3>$!'!/,4'55$/4!&$*5()!+$!

&*23()$*!8#$!%'!*$3>$*3>$!+$!)#33?)!$4!%r2-(4$5$/4!+$!%r23>$3!$/!3,/4$I4$!+r'33,5&%())$5$/4!),/4!

24*,(4$5$/4!%(2)!'#!)$/4(5$/4!+$!3,5&24$/3$!$4!&'*!%=Q5K5$7!=!%r$)4(5$!+$!),(;!!

!

G3! )#'(&$#'(! -#! %5$4#(#'%#! #(! #)(&$#! -#! )5&! *1! %N1"!

-#)!$5(&7*(&5')!-8*44"5%6#!#(!-8#7&(#$#'(!
!

H(!%'!5,4(-'4(,/!+r'33,5&%())$5$/4!'!4,#F,#*)!242!+20(/($!3,55$!#/!4U&$!+$!5,4(-'4(,/!

8#(!*$/+!3,5&4$!+$)!3,5&,*4$5$/4)!-()'/4!=!&*,3#*$*!#/!)$/4(5$/4!+$!3,5&24$/3$!2%$-27!)$)!

5'/(0$)4'4(,/)!$/!4$*5$)!+r'&&*,3>$!$4!+r2-(4$5$/4!),/4!26'%$5$/4!$I&%(3'9%$)!&'*!%'!*$3>$*3>$!

+#!)$/4(5$/4!+$!3,5&24$/3$!$4!%r2-(4$5$/4!+#!)$/4(5$/4!+r(/3,5&24$/3$;!P/!,#4*$7!%$!0'(4!8#$!

%$)!)$/4(5$/4)!+$!3,5&24$/3$!+'/)!+$)!+,5'(/$)!+r(5&,*4'/3$!&,#*! %$)! (/+(-(+#)!),($/4!+$)!

2%25$/4)!3,/)4(4#4(0)!+$!%'!-'%$#*!'33,*+2$!'#!),(!23%'(*$!%$!*J%$!+#!),(!+'/)!%$)!3,5&,*4$5$/4)!

+r'&&*,3>$!$4!+r2-(4$5$/4;!

!

G323!!)?>:;C?>:!B?!@9CDH:?>@?!?:!C9:;<=:;9>!BO=@@9CDE;FF?C?>:!
!

P%%(,4!$4!Gy$3`!.Dmmo1!$)4(5$/4!8#$!%$)!&*$5($*)!5,+?%$)!4>2,*(8#$)!+$!%'!5,4(-'4(,/!

+:'33,5&%())$5$/4!)$!),/4!>$#*42)!=!&%#)($#*)!%(5(4$)!)4*#34#*$%%$)!$4!)#66?*$/4!8#$!%'!/,4(,/!

+$!3,5&24$/3$!&$#4!K4*$!3,/)(+2*2$!3,55$!%$!3b#*!3,/3$&4#$%!+$! %'! %(442*'4#*$!*$%'4(-$!=! %'!

5,4(-'4(,/!+:'33,5&%())$5$/4;!@,#*4'/47!%'!*202*$/3$!=!%'!/,4(,/!+$!3,5&24$/3$!24'(4!&*2)$/4$!

+?)!%$)!&*$5(?*$)!+20(/(4(,/)!+$!%'!5,4(-'4(,/!+r'33,5&%())$5$/4;!<#**'U!.gjkp17!&'*!$I$5&%$7!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dm!
!

U! 0'()'(4! (5&%(3(4$5$/4! *202*$/3$! =! 4*'-$*)! %$)! /,4(,/)! +$! 5'O4*()$! &'*! ),(Q5K5$!

.(/+2&$/+'55$/417!+r$00(3'3(42!.*'&(+(4217!+r$I3$%%$/3$!$4!+$!4'%$/4;!<'()!3:$)4!z>(4$!.gjoj1!8#(!

(/4*,+#(4! -2*(4'9%$5$/4! 3$44$! /,4(,/! +$! 3,5&24$/3$! $/! %($/! '-$3! %'!5,4(-'4(,/;! ]%! +20(/(4! %'!

3,5&24$/3$! 3,55$! %'! 3'&'3(42! +:#/! ,*6'/()5$! =! (/4$*'6(*! +$! 5'/(?*$! $00(3'3$! '-$3! ),/!

$/-(*,//$5$/4;! @%#4J4! 8#:'33,5&%())$5$/47! 3$4! '#4$#*! #4(%()$! %$! 4$*5$! +:*::*0.4)0*! &,#*!

+2)(6/$*!)(5#%4'/25$/4!%'!4$/+'/3$!=!*$3>$*3>$*!%'!&*,+#34(,/!+:#/!$00$4!$4!%'!8#K4$!+:$00(3'3(427!

$4!+,/3!+2)(6/$!%'!5,4(-'4(,/!+:'33,5&%())$5$/4!),#)!%$!-,3'9%$!5,4(-'4(,/!+:$00$34'/3$;!Y'!

&$*)()4'/3$!+#!3,5&,*4$5$/4!+'/)!+(002*$/4$)!)(4#'4(,/)!&$*5$4!=!z>(4$!+$!&,)4#%$*!%:$I()4$/3$!

+:#/!9$),(/7!%$!R!3*$"/)+7"./!4./"))*-+2;*::*0.4)0*!S7!%$8#$%!(/3(4$*'(4!%:,*6'/()5$!=!3>$*3>$*!=!

3,/4*J%$*! ),/! $/-(*,//$5$/4! $4! &$*5$44*'(4! +$! *$/+*$! 3,5&4$! +$! 3,5&,*4$5$/4)! 4$%)! 8#$!

%:$I&%,*'4(,/7!%'!3#*(,)(427!%$!F$#;!!

H#)'/!_'*4$*! .gjip'1! '! 3,5&%242! %$)! 4*'-'#I! +$!z>(4$! .gjoj1! +'/)! #/$! &$*)&$34(-$!

+2-$%,&&$5$/4'%$;! A,/)(+2*'/4! %$)! 4$*5$)! +$! 5,4(-'4(,/! +:$00$34'/3$! $4! +$! 5,4(-'4(,/! +$!

3,5&24$/3$!(/4$*3>'/6$'9%$)7!),/!5,+?%$!&'*4!26'%$5$/4!+#!&,)4#%'4!8#:(%!$I()4$!#/!9$),(/!(//2!

&,#*!4,#4!(/+(-(+#!+$!)$!)$/4(*!3,5&24$/4!$4!8#$!%'!8#K4$!+r#/!4$%!)$/4(5$/4!$)4!%$!5,4$#*!+$!%'!

5,4(-'4(,/!+r'33,5&%())$5$/4;!W(/)(7!#/!(/+(-(+#!-'!K4*$!+:'#4'/4!&%#)!(/42*$))2!&'*!#/$!4u3>$!

8#$!3$%%$Q3(!*$&*2)$/4$!#/$!,33')(,/!+$!)$!)$/4(*!$00(3'3$7!>'9(%$7!$4!+:2&*,#-$*!+#!&%'()(*!')),3(2!

=! 3$44$! $00(3'3(42;! <'()! _'*4$*! .gjip91! +25,/4*$! $I&2*(5$/4'%$5$/4! 8#r(%! /$! )#00(4! &')! +$!

)(5&%$5$/4! *2#))(*!#/$! 4u3>$!&,#*!2&*,#-$*!+#!&%'()(*! ')),3(2!'#! )$/4(5$/4!+$!3,5&24$/3$7!

5'()!+$!*2#))(*!#/$!4u3>$!*$&*2)$/4'/4!#/!3$*4'(/!/(-$'#!+$!+(00(3#%427!+$!+20(;!̂ 6'%$5$/4!=!&'*4(*!

+$)! '//2$)! im7!['/+#*'! .gjii7! gjji1! +2-$%,&&$! #/$! '#4*$! 4>2,*($! *$%'4(-$! '#! )$/4(5$/4! +$!

3,5&24$/3$7!%'!4>2,*($!+$!%r'#4,Q$00(3'3(427!)$%,/!%'8#$%%$!%$!)$/4(5$/4!+$!3,5&24$/3$!&*$/+!%'!

0,*5$!+r#/$!'44$/4$!+r'#4,Q$00(3'3(42!+20(/($!3,55$!%'!R!06"M4)0*+*)+$4+04140/.,+2;"6A4)/$*6+

*.+ 2;*5,0#.*6+ -*$+ $#/.*$+ 2;40./")$+ 6*T#/$*$+ 1"#6+ 16"2#/6*+ 2*$+ 6,$#-.4.$+ 2")),$;!S! .['/+#*'7!

gjji7!&;!k1;!@,#*!['/+#*'7!3$!4U&$!+$!3*,U'/3$!)$!0,*6$!=!&'*4(*!+$!8#'4*$!&*(/3(&'%$)!),#*3$)!

+:(/0,*5'4(,/)!V!%$)!$I&2*($/3$)!+$!)#33?)!,#!+r23>$3)!'/42*($#*)!d!%$)!$I&2*($/3$)!-(3'*('/4$)!

.(;$;7! &'*! ,9)$*-'4(,/! +$)! $I&2*($/3$)! +r'#4*#(1!d! %'! &$*)#')(,/! -$*9'%$!d! $4! %$)! 24'4)!

&>U)(,%,6(8#$)! $4! 25,4(,//$%)! &$*N#);!\/$! '9,/+'/4$! %(442*'4#*$! .-,(*!['/+#*'7! gjji1! '! &#!

5,/4*$*!8#$!+$)!'44$/4$)!+:'#4,Q$00(3'3(42!2%$-2$)!+24$*5(/$/4!+$)!&'4*,/)!+r'33,5&%())$5$/4!

'+'&4'4(0)! 4$%)! 8#$! %r'+,&4(,/! +$! 3,5&,*4$5$/4)! +$! R!:4/6*+ :40*!S! +$-'/4! %'! +(00(3#%42! ,#! %'!

5$/'3$7!%'!8#'/4(42!+r$00,*4!+2&%,U2$7!$4!%'!&$*)()4'/3$!+$!3$)!$00,*4)!0'3$!'#I!,9)4'3%$)!$4!'#I!

$I&2*($/3$)!'-$*)(-$);!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dg!
!

! "#$%!8#$!),(4!%$!3'+*$!4>2,*(8#$!2-,8#27!%$)!&*,&*(242)!5,4(-'4(,//$%%$)!'+'&4'4(-$)!+#!

)$/4(5$/4!+$!3,5&24$/3$!,/4!0'(4!%:,9F$4!+:#/!/,59*$!3,/)(+2*'9%$!+$!-'%(+'4(,/)!$5&(*(8#$)!

.-,(*!&'*!$I$5&%$!['/+#*'7!gjji!d!P%%(,4!x!Gy$3`7!Dmmo1;!H(!%$)!&'4*,/)!'+'&4'4(0)!&*,5#)!&'*!

%$!)$/4(5$/4!+$!3,5&24$/3$!&$#-$/4!):'&&'*$/4$*!=!+$!%'!5,4(-'4(,/!+:'&&*,3>$7!%$!)$/4(5$/4!

+:(/3,5&24$/3$! F,#$Q4Q(%! #/! *J%$! +'/)! %'! 5,4(-'4(,/! +:2-(4$5$/4!e! G'/)! %$)! &*$5(?*$)!

3,/3$&4#'%()'4(,/)!+$!%'!5,4(-'4(,/!+:'33,5&%())$5$/4!$/!4$*5$)!+:'&&*,3>$!$4!+:2-(4$5$/47!

%'!/,4(,/!+:(/3,5&24$/3$!/:24'(4!8#:(5&%(3(4$7!/,4'55$/4!=! 4*'-$*)! %'! *202*$/3$!'#I!9$),(/)!

0,/+'5$/4'#I! +$! *2#))(4$! $4! +:2-(4$5$/4! +$! %:23>$3! .$;6;7! W4`(/),/7! gjoi!d! _,&&$7! gjkm!d!

Y$y(/7!gjko!d!Y$y(/!$4!'%;7!gjll!d!<3A%$%%'/+!$4!'%;7!gjok1;!@%#)!&*23()25$/47!+'/)!%$!5,+?%$!

0,*5$%!+:W4`(/),/! .gjoi17! %$)!&*,9'9(%(42)! )#9F$34(-$)!+$!)#33?)! .P!1!$4!+:23>$3! .P"1!$/4*$/4!

*$)&$34(-$5$/4!+'/)!%'!3,/)4(4#4(,/!+$)!5$59*$)!'&&*,3>$!$4!2-(4$5$/4!+$!%:28#'4(,/!g;!H(!%$!

)$/4(5$/4!+:K4*$!3,5&24$/4}(/3,5&24$/4!=!%:26'*+!+:#/$!4u3>$!,#!+:#/!+,5'(/$!+:'34(-(42!0'(4!

%,6(8#$5$/4! &$*3$-,(*! +$! 9,//$)! &*,9'9(%(42)! +$! )#33?)}23>$37! %:(/-$*)$! /:$)4! &')! -*'(;!\/!

)#33?)!3,55$!#/!23>$3!&$#4!K4*$!(5&#4'9%$!'#))(!9($/!=!#/!0'34$#*!(/4$*/$!=!%'!&$*),//$!3,55$!

)'!3,5&24$/3$7!8#:=!+$)! 0'34$#*)!$I4$*/$)!$4!/,/!3,/4*J%'9%$)!&'*! $%%$! 3,55$! %'!3>'/3$7! %$!

3,5&,*4$5$/4!+$)! '#4*$)7! $43;! .$;6;7!z$(/$*7!gjpo7!gjph1;!n/! 4,#3>$! %=!#/$!+$)! %(5(4$)!+$)!

&*$5($*)!5,+?%$)! +$! %'!5,4(-'4(,/! +:'&&*,3>$! $4! +:2-(4$5$/47! 8#(! )$*'! +2&'))2$! %,*)8#$! %'!

5,4(-'4(,/!+:'33,5&%())$5$/4!)$*'!3,/)(+2*2$!3,55$!)U/,/U5$!+$!5,4(-'4(,/!+$!3,5&24$/3$!

'-$3!+$)!'#4$#*)!3,55$!z>(4$7!_'*4$*!,#!$/3,*$!['/+#*';!

Y$! 3,/)$/)#)! '#4,#*! +#! *J%$! 3$/4*'%! +$! %'! 3,5&24$/3$! +'/)! %'! 5,4(-'4(,/!

+r'33,5&%())$5$/4! 24'/4! '#F,#*+r>#(! 24'9%(7! P%%(,4! $4! Gy$3`! .Dmmo1! ),#%(6/$/4! 8#$! %$)!

3,5&,*4$5$/4)! ,*($/42)! -$*)! %'! 3,5&24$/3$! /$! ),/4! &')! )$#%$5$/4! 5,4(-2)! &'*! %:())#$!

'&&24(4(-$}&,)(4(-$!+:#/$!3,5&24$/3$!&,))(9%$7!5'()!'#))(!&'*!%:())#$!'-$*)(-$}/26'4(-$!+:#/$!

(/3,5&24$/3$! &,))(9%$;! W(/)(7! &,#*! 3$)! '#4$#*)7! %'! 5,4(-'4(,/! +:'33,5&%())$5$/4! $)4! #/$!

*2&,/)$!'#I!+$#I!9$),(/)!0,/+'5$/4'#I!8#$!),/4!3$%#(!+$!5'/(0$)4$*!+$!%'!3,5&24$/3$!$4!3$%#(!

+r2-(4$*!%r(/3,5&24$/3$;!Y$!0'(4!8#$!%:'33,5&%())$5$/4!&#())$!K4*$!'(/)(!-#!3,55$!%:'44$(/4$!+$!

%'!3,5&24$/3$!,#!%:2-(4$5$/4!+$!%:(/3,5&24$/3$!3,/+#(4!Z>*')>!$4!_#*)4!.Dmmp1!=!+20(/(*! %'!

5,4(-'4(,/! +:'33,5&%())$5$/4! 3,55$!m+ -;,)*6A,./$4./")+ *.+ -4+ 2/6*0./")+ 2U#)+ 0"71"6.*7*).+

"6/*).,+!*6$+-U4..*/).*+2*+-4+0"71,.*)0*+"#+-;,!/.*7*).+2*+-;/)0"71,.*)0*+n!.&;!Dgi1;!Z,#4$0,()7!

,/!&$#4!)r(/4$**,6$*!)#*!%'!/'4#*$!&*,0,/+$!+#!&*,3$))#)!&,#-'/4!$I&%(8#$*!3$!*J%$!3*#3('%!+$)!

)$/4(5$/4)!+$!3,5&24$/3$!$4!+r(/3,5&24$/3$!=!%r26'*+!+$!%'!5,4(-'4(,/!+r'33,5&%())$5$/4;!Y$)!

*$%'4(,/)! (+$/4(0(2$)7! +r#/$! &'*4! $/4*$! %$)! &$*3$&4(,/)! +$! 3,5&24$/3$! +'/)! +$)! +,5'(/$)!

+r(5&,*4'/3$!&,#*!),(!$4!%r$)4(5$!+$!),(7!$4!+r'#4*$!&'*4!$/4*$!%'!5()$!$/!F$#!+#!),(!&'*!%$)!9#4)!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

DD!
!

+r'33,5&%())$5$/4!$4!%'!5,4(-'4(,/7!&$*5$44$/4!+$!)#&&,)$*!8#$!%$)!523'/()5$)!+$!-'%,*()'4(,/!

$4!+$!&*,4$34(,/!+#!),(!),/4!0,/+'5$/4'#I!=!%r26'*+!+$)!5,4(-'4(,/)!+r'&&*,3>$!$4!+r2-(4$5$/4;!

!

G3G3!!#F:;C?!B?!F9;!?:!C9:;<=:;9>!BO=@@9CDE;FF?C?>:!

!

Y$)!3,/3$&4#'%()'4(,/)!3%'))(8#$)!+#!)U)4?5$!+$!),(!)r'33,*+$/4!)#*!%$!0'(4!8#$!%r$)4(5$!

+$! ),(! v! 3r$)4Q=Q+(*$! %'! -'%$#*! &$*),//$%%$! 8#:#/! (/+(-(+#! ):'33,*+$! ._'*4$*7! gjpD1! v! *$&,)$!

$))$/4($%%$5$/4! )#*! %$)! &$*3$&4(,/)! +$! 3,5&24$/3$! +'/)! +$)! +,5'(/$)! 3,/)(+2*2)! 3,55$!

(5&,*4'/4)! &'*! %$)! &$*),//$)! .$;6;7! A,,&$*)5(4>7! gjhi! d! _'*4$*7! gjjm! d! E,)$/9$*67! gjij! d!

H>'-$%),/!$4!'%;7!gjih1;!@,#*!_'*4$*!.gjjm7!gjjh17!3$44$!(5&,*4'/3$!'#65$/4$!$/!$00$4!%'!-'%$#*!

+#!),(!(+2'%;!]%!/$!)#00(4!&')!+$!)$!)$/4(*!3,5&24$/4!&,#*!*$))$/4(*!#/$!25,4(,/!+$!F,($!$4!+$!0($*427!

$/3,*$!0'#4Q(%!-'%,*()$*!%'!3,5&24$/3$!+'/)!%$!+,5'(/$!3,/3$*/2;!P/!+:'#4*$)!4$*5$)7!%:$)4(5$!

+$!),(!$)4!+(*$34$5$/4!(/0%#$/32$!&'*!%'!5'/(?*$!+,/4!%$)!)#F$4)!&$*N,(-$/4!%$#*)!3,5&24$/3$)!

+'/)!%$)!+,5'(/$)!$4!),#)Q+,5'(/$)!,f!%'!*2#))(4$!$)4!3,/)(+2*2$!3,55$!(5&,*4'/4$!._'*4$*7!

gjjm7!gjjh1;!W!4(4*$!+r$I$5&%$)!+$!4$%)!+,5'(/$)7!%r$)4(5$!+$!),(!'!242!+25,/4*2$!3,55$!24'/4!

*$%(2$! =! +$)! &$*3$&4(,/)! +$! 3,5&24$/3$! '#))(! +(-$*)$)! 8#$! 3$%%$)! 3,/3$*/'/4! %'! 3,5&24$/3$!

'3'+25(8#$!.$;6;7!A,,&$*)5(4>7!gjhi!d!E,)$/9$*67!H3>,,%$*7!H3>,$/9'3>7!x!E,)$/9$*67!gjjo17!

%'!3,5&24$/3$!*$%'4(,//$%%$!.$;6;7!_'*4$*7!gjjm!d!|y'/7![,/+7!x!H(/6$%()7!gjji17!%'!3,5&24$/3$!

&*,0$))(,//$%%$!.@($*3$!x!B'*+/$*7!Dmml1!,#!$/3,*$!%'!3,5&24$/3$!)&,*4(-$!.$;6;7!X,I7!gjji1;!

Y'!*$%'4(,/!$/4*$!%r$)4(5$!+$!),(!$4!%$)!5,4(-'4(,/)!+r'&&*,3>$!$4!+r2-(4$5$/4!$)4!3$/4*'%$!

+?)!%$)!&*$5(?*$)!4>2,*()'4(,/)!+$!%'!5,4(-'4(,/!+r'33,5&%())$5$/4;!W(/)(!W4`(/),/!+20(/())'(4Q

(%! %$! /W3>!3,55$! %'! 3'&'3(42! =! *$))$/4(*! +$! %'! 0($*42! '#! 4*'-$*)!+$)! )#33?)! $4!XX! 3,55$! %'!

3'&'3(42! =! *$))$/4(*! +$! %'! >,/4$! $4! +$! %r>#5(%('4(,/! '#! 4*'-$*)! +$)! 23>$3);! @,#*! 3$4! '#4$#*7!

%:'34(-'4(,/!+:#/!3,5&,*4$5$/4!&$#4!'#))(!9($/!*2)#%4$*!+$!%:'44$/4$!+:'00$34)!&,)(4(0)!$/!3')!+$!

)#33?)! .2%25$/4)! '44*'34(0)! 4$%)! 8#$! %'! 0($*4217! 8#$! +$! %:$I&$34'4(,/! +:'00$34)! /26'4(0)! $/! 3')!

+:23>$3!.2%25$/4)!*2&#%)(0)!4$%)!8#$!%'!>,/4$1;!Y$)!0,*3$)!*$)&$34(-$)!+$)!25,4(,/)!'/4(3(&2$)!

.>,/4$! $4! 0($*421! +24$*5(/$/4! )(! %:(/+(-(+#! '&&*,3>$! ,#! 2-(4$! #/$! 4u3>$! $/! %($/! '-$3!

%:'33,5&%())$5$/4;! Y$! 3'*'34?*$! &*2+(34$#*! +$! %r$)4(5$! +$! ),(! =! %r26'*+! +$! %'!5,4(-'4(,/! $/!

3,/4$I4$! +rr'33,5&%())$5$/4! '! +$&#()! 242! +25,/4*2! .$;6;7! z')3>#%%! x! |$*/()7! gjjh1;! @%#)!

*23$55$/47!P%%(,4!$4!<'&$)!.Dmmo1!,/4!&%'(+2!&,#*!#/$!3,/3$&4#'%()'4(,/!5,4(-'4(,//$%%$!+$!

%r$)4(5$!+$!),(!v!$/!4'/4!8#r2-'%#'4(,/!+#!3,/3$&4!+$!),(!v!*$&,)'/4!%$)!5,4(-'4(,/)!+r'&&*,3>$!

$4!+r2-(4$5$/4;!A,5&4$!4$/#!+#!*J%$!5,4(-'4(,//$%!+#!)$/4(5$/4!+$!3,5&24$/3$!.$;6;7!['/+#*'7!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dk!
!

gjii7!gjji!d!_'*4$*7!gjip'17!(%!$)4!4$/4'/4!+$!3>$*3>$*!=!)(4#$*!&%#)!&*23()25$/4!%r(5&%(3'4(,/!+#!

),(!+'/)!%'!5,4(-'4(,/!+r'33,5&%())$5$/4!'#!/(-$'#!+$!)$)!+24$*5(/'/4)!$))$/4($%)!8#$!),/4!%'!

/'4#*$!+$)!9#4)!&,#*)#(-()!$4!%$!)$/4(5$/4!+$!3,5&24$/3$!8#(!*2)#%4$!+$!%$#*!'44$(/4$;!

H(!&,#*!_'*4$*!.gjip'17!%$!)$/4(5$/4!+$!3,5&24$/3$!2&*,#-2!%,*)!+$!)#33?)!,94$/#)!+'/)!

+$)!+,5'(/$)!+r(5&,*4'/3$!$)4!#/!+24$*5(/'/4!5'F$#*!+$!%'!-'%$#*!+$!),(!&$*N#$7!A*,3`$*!$4!

z,%0$!.Dmmg!d!z,%0$!x!A*,3`$*7!DmmD1!)r(/42*$))$/4!=!%'!3,/4(/6$/3$!.(;$;7!%($/1!+#!),(!'-$3!+$)!

9#4)! &,#*)#(-()! +'/)! +$! 4$%)! +,5'(/$)! $4! '#I! 3,/)28#$/3$)! 5,4(-'4(,//$%%$)! +$! 3$44$!

3,/4(/6$/3$;!A$)!'#4$#*)!+25,/4*$/4!8#$! %$)!9#4)!*$&*2)$/4'/4!+$)!3,/4(/6$/3$)!&,#*! %$!),(7!

3r$)4Q=Q+(*$!+'/)!%$)8#$%)!%$)!&$*),//$)!5$44$/4!$/!F$#!%$#*!-'%$#*!&$*),//$%%$7!$/4*'O/$/4!%$)!

3,/)28#$/3$)!5,4(-'4(,//$%%$)!v!&,)(4(-$)!3,55$!/26'4(-$)!v!%$)!&%#)!(5&,*4'/4$)7!4'/+()!8#$!

%$)!9#4)!%$)!5,(/)!*$%(2)!'#!),(!,/4!+$)!3,/)28#$/3$)!5,4(-'4(,//$%%$)!5,+2*2$);!

Y$! *J%$! &,%'*()'4$#*! +$! %'! 3,/4(/6$/3$! +#! ),(! =! %r26'*+! +$)! 9#4)! &,#*)#(-()! &,#**'(4!

$I&%(8#$*!3$*4'(/)!*2)#%4'4)!,9)$*-2)!+'/)!%$)!*$3>$*3>$)!&,*4'/4!)#*!%$)!$00$4)!5,4(-'4(,//$%)!

+$)! 9#4)! +r'33,5&%())$5$/4;! W(/)(7! B*'/4! $4! Gy$3`! .Dmmk1! ,/4! ,9)$*-27! 8#r=! %'! +(002*$/3$!

+r'#4*$)!4U&$)!+$!9#4)7!%$)!9#4)!-()'/4!=!-'%(+$*!#/!')&$34!+#!),(!.(;$;7!%(2)!=!%r'&4(4#+$1!&*2+()'($/4!

#/$! '52%(,*'4(,/! +$)! &$*0,*5'/3$)! '3'+25(8#$)! 3>$M! +$)! 24#+('/4)! 8#(! /r24'($/4! &')! $/!

+(00(3#%42!+'/)!%$#*)!24#+$)7!5'()!#/$!9'())$!+$)!&$*0,*5'/3$)!$4!5K5$!%r'9'/+,/!3>$M!3$#I!8#(!

2&*,#-'($/4!+$)!+(00(3#%42);!@'*!'(%%$#*)7!)$%,/!a(3>,%%)!.gjpl17!3$*4'(/)!4U&$)!+$!9#4)7!,*($/42)!

-$*)!%'!3,5&'*'(),/!),3('%$!.(;$;7!-()'/4!=!3,5&'*$*!)'!&*,&*$!3,5&24$/3$!=!3$%%$!+$)!'#4*$)1!

)$*'($/4!&'*4(3#%(?*$5$/4!'34(-2)!%,*)8#$!%$)!4u3>$)!=!*2'%()$*!),/4!&*2)$/42$)!3,55$!+$)!4$)4)!

+r>'9(%$42!),3('%$5$/4!-'%,*()2$!$4!%,*)8#$!%'!3,/)3($/3$!+$!),(!$)4!(/+#(4$;!@'*!$I$5&%$7!H3>$($*!

$4!A'*-$*!.gjpk1!,/4!5,/4*2!8#$!%r'34(-'4(,/!$I&2*(5$/4'%$!+$!%'!3,/)3($/3$!+$!),(!24'(4!')),3(2$!

=!#/$!&%#)!6*'/+$!'44$/4(,/!=!+$)!/,*5$)!+$!&$*0,*5'/3$!9')2$)!)#*!'#4*#(;!P/0(/7!3$*4'(/$)!

)4*'426($)!+$!&*,5,4(,/!$4!+$!&*,4$34(,/!+#!),(!4$%%$)!8#$!%$)!)4*'426($)!+r'#4,Q>'/+(3'&!.Z(3$7!

gjjg1!)$!),/4!'-2*2$)!K4*$!&'*4(3#%(?*$5$/4!*$%(2$)!=!%r'+,&4(,/!+$!9#4)!+$!3,5&'*'(),/!),3('%$!

.<(+6%$U7!W*#/`#/'*7!x!\*+'/7!gjjh!d!<(+6%$U!x!\*+'/7!Dmmg!d!\*+'/7!Dmml1;!n*7!3$!4U&$!+$!

9#4)! 24*,(4$5$/4! %(2)! '#! ),(! )r'-?*$/4! 62/2*'%$5$/4! ')),3(2)! =! +$)! &'4*,/)! 5,4(-'4(,//$%)!

'+'&4'4(0)! %,*)8#$! %$)!&$*),//$)!,/4!3,/0('/3$!+'/)! %$#*!3'&'3(42!=!5,/4*$*! %$#*! )#&2*(,*(427!

5'()!5'%Q'+'&4'4(0)! +'/)! %$! 3')! 3,/4*'(*$! .$;6;7! Gy$3`7! gjph! d! P%%(,4!x!<3B*$6,*7! Dmmg! d!

a(3>,%%)7!gjpl1;!

Yr$/)$59%$!+$!3$)!*2)#%4'4)!&%'(+$!+,/3!$/!0'-$#*!+r#/!*J%$!+$)!9#4)!+r'33,5&%())$5$/4!

$4!+#!)$/4(5$/4!+$!3,5&24$/3$!+r'#4'/4!&%#)!+()3*(5(/'/4!=!%r26'*+!+$)!&'4*,/)!5,4(-'4(,//$%)!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dl!
!

8#$!3$)!9#4)!$4! %$! )$/4(5$/4!+$!3,5&24$/3$!8#r(%)!-2>(3#%$/4! (5&%(8#$/4! %r$)4(5$!+$!),(;!@'*!

3,/)28#$/47! %'!5,4(-'4(,/! +:'33,5&%())$5$/4! &$#4! '#))(! K4*$! 3,/)(+2*2$! 3,55$!#/! 4U&$! +$!

5,4(-'4(,/!0,*4$5$/4!3,//$342!=!%:$)4(5$!+$!),(!$4!%$)!5,4(-'4(,/)!+r'&&*,3>$!$4!+r2-(4$5$/4!

3,55$! +$)! 5,4(-'4(,/)! -()'/4! *$)&$34(-$5$/4! =! &*,5,#-,(*! $4! =! &*,426$*! %r$)4(5$! +$! ),(!!!!!!!!!!!

.30;!P%%(,4!x!<'&$)7!Dmmo1;!

!

P3! *44"5%6#!Q!#7&(#$#'(!#(!+1()!-8*%%5$4,&))#$#'(!
!

Y'! 5,4(-'4(,/! +r'33,5&%())$5$/4! 3,**$)&,/+! '#! +2)(*! +$! )$! )$/4(*! $/! *2#))(4$! $/!

'44$(6/'/4!+$)!9#4)!6*u3$!=!)'!3,5&24$/3$!$4!)$)!$00,*4)!._$3`>'#)$/7!gjil!d!<#**'U7!gjkp1;!

<'%6*2!%'!*202*$/3$!3,/)4'/4$!=!%'!/,4(,/!+$!9#4!+$&#()!%$)!&*$5(?*$)!+20(/(4(,/)!+$!%'!5,4(-'4(,/!

+r'33,5&%())$5$/47!%$)!3,/3$&4#'%()'4(,/)!+$)!9#4)!+r'33,5&%())$5$/4!/$!),/4!'&&'*#$)!8#r'#!

4,#*/'/4!+$)!'//2$)!imQpm;!A$)!3,/3$&4#'%()'4(,/)!,/4!3,/+#(4!=!+()4(/6#$*!+(002*$/4)!4U&$)!+$!

9#4)! +r'33,5&%())$5$/4! +,/4! %r'44$(/4$! 62/?*$! +$)! )$/4(5$/4)! +$! 3,5&24$/3$! +$! /'4#*$)!

26'%$5$/4!+(002*$/4$)!$4!'#I!3,/)28#$/3$)!5,4(-'4(,//$%%$)!)&23(0(8#$)!.$;6;7!Gy$3`7!gjph!d!

a(3>,%%)7!gjpl7!gjpj1;!A,55$!%$!*'&&$%%$!P%%(,4!.Dmmo1!+'/)!),/!>()4,(*$!3,/3$&4#$%%$!+$)!9#4)!

+r'33,5&%())$5$/47!'&&*,3>$!$4!2-(4$5$/4!,/4!2427!)$%,/!%$)!5,+?%$)7!),(4!3,/)(+2*2)!3,55$!

3$)!3,/)28#$/3$)!5,4(-'4(,//$%%$)!.$;6;7!Gy$3`7!gjph!d!a(3>,%%)7!gjpl7!gjpj17!),(4!+(*$34$5$/4!

(/426*2)!+'/)!%'!+20(/(4(,/Q5K5$!+$)!9#4)!+r'33,5&%())$5$/4!.P%%(,4!x!A>#*3>7!gjji!d!P%%(,4!x!

<3B*$6,*7! Dmmg! d! P%%(,4! $4! '%;7! Dmgg1;! Y'! 3,5&%$I(0(3'4(,/! +$)! 5,+?%$)! 9')2)! )#*! 3$44$!

(/426*'4(,/! /r$)4! &')! $I$5&4$! +$! 3*(4(8#$)7! 4'/4! )'! &$*4(/$/3$! $/! 4$*5$)! +$! &'*3(5,/($7! +$!

-'%(+(42!+()3*(5(/'/4$!$4!+$!3'&'3(42!+$!&*2+(34(,/!$)4!8#$)4(,//'9%$;!

!

P323!!,O=DDI9@L?! ?:! EOH<;:?C?>:! @9CC?! @9>FHRJ?>@?F! B?F! SJ:F!

B8=@@9CDE;FF?C?>:!
!

H$%,/! a(3>,%%)! .gjpl17! R!-*+ 0"71"6.*7*).+ 2;400"71-/$$*7*).+ $*+ 2,:/)/.+ 0"77*+ #)*+

0")2#/.*+ 2").+ -*+ 3#.+ *$.+ 2*+ 2,!*-"11*6+ "#+ 2*+ 2,7").6*6+ @+ d+ $"/@7j7*+ "#+ 4#5+ 4#.6*$+ @+ #)*+

0"71,.*)0*+ ,-*!,*+ "#+ 2;,!/.*6+ 2*+ 2,7").6*6+ #)*+ :4/3-*+ 0"71,.*)0*!S! .&;! kDp1;!<'()! (%! $)4!

(5&,))(9%$!+:2-,8#$*! %$)!/,4(,/)!+$!)#33?)!$4!+:23>$3!=! %r26'*+!+$!3$44$!5'/(0$)4'4(,/!+$! %'!

3,5&24$/3$!)'/)!0'(*$!*202*$/3$!=!+$)!3*(4?*$)!+:2-'%#'4(,/!*$%'4(0)!'#I!9#4)!&,#*)#(-();!Y$!*J%$!

5,4(-'4(,//$%! +#! )$/4(5$/4! +$! 3,5&24$/3$! +2&$/+! &*23()25$/4! +$)! 3*(4?*$)! #4(%()2)! &'*! #/!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Do!
!

(/+(-(+#!&,#*!+20(/(*!)$)!9#4)!$4!+,/3!F#6$*!)'!3,5&24$/3$!*$%'4(-$!=!)$)!9#4);!W#))(7!a(3>,%%)!

$4!)$)!3,/4$5&,*'(/)!.$;6;7!W5$)7!gjpl!d!W5$)!x!W5$)7!gjpg!d![#4%$*7!gjpi!7!gjjk!d!Gy$3`7!

gjph!d!<'$>*!x!a(3>,%%)7!gjpm17!,/4!+20(/(!+(002*$/4)!3*(4?*$)!+:2-'%#'4(,/!+$!%'!3,5&24$/3$;!

A$#I!3,**$)&,/+'/4!=!#/!)4'/+'*+!(/>2*$/4!=!%:'34(-(427!3r$)4Q=Q+(*$7!#/!)4'/+'*+!(/4*'&$*),//$%!

v!,#!'#4,Q*202*$/32!v!*$%'4(0!=!#/!9#4!-()'/4!=!5'O4*()$*!#/$!4u3>$!,#!=!&*,6*$))$*!+'/)!3$44$!

4u3>$!.a(3>,%%)7!gjpl1;!A$#I!*$&,)'/4!)#*!+$!%'!3,5&'*'(),/!),3('%$7!(5&%(8#'/4!#/!)4'/+'*+!

(/4$*&$*),//$%!v!,#!/,*5'4(-$5$/4! *202*$/32!v!')),3(2! =!#/!9#4! 4$%!8#rK4*$!5$(%%$#*!8#$! %$)!

'#4*$)!,#!$/3,*$!5,/4*$*!8#$!%r,/!+2&%,($!5,(/)!+r$00,*4!8#r$#I!&,#*!'44$(/+*$!%$#*!/(-$'#!+$!

&$*0,*5'/3$! .a(3>,%%)7! gjpl! d! a(3>,%%)! x!<(%%$*7! gjpl1;! W#))(! 3$)! +$#I! 4U&$)! +$! 3*(4?*$)!

+20(/())$/4Q(%)!%$)!+$#I!3'426,*($)!+$!9#4)!v!'#4,Q!,#!/,*5'4(-$5$/4!*202*$/32)!v!+()4(/6#2$)!

),#)!+$)!-,3'9%$)!+(-$*)!+'/)!%$)!&*$5(?*$)!4>2,*()'4(,/)!+$)!9#4)!+r'33,5&%())$5$/4;!W(/)(7!

)$%,/!%$)!'#4$#*)!.-,(*!B$*/(6,/7!Dmgk7!&,#*!#/!9*$0!(/-$/4'(*$!+$!3$)!-,3'9%$)17!%$)!9#4)!'#4,Q

*202*$/32)!,/4!242!8#')(!(/+(002*$55$/4!+2/,552)!9#4)!+:(5&%(3'4(,/!+'/)!%'!4u3>$!.a(3>,%%)7!

gjpl7!gjpj17!9#4)!+$!5'O4*()$! .W5$)7!gjpl!d!W5$)!x!W*3>$*7!gjpp1!$4!9#4)!+:'&&*$/4())'6$!

.Gy$3`7!gjph!d!Gy$3`!x!Y$66$447!gjpp17!4'/+()!8#$!%$)!9#4)!/,*5'4(-$5$/4!*202*$/32)!,/4!242!

+2)(6/2)! &'*! 9#4)! +:(5&%(3'4(,/! +$! %:$6,! .a(3>,%%)7! gjpl7! gjpj17! 9#4)! 3$/4*2)! )#*! %:'&4(4#+$!

.W5$)7!gjpl17!,#!$/3,*$!9#4)!+$!&$*0,*5'/3$!.W5$)!x!W*3>$*7!gjpp!d!Gy$3`7!gjph!d!Gy$3`!

x!Y$66$447!gjpp1;!!

@,#*!3$)!+(002*$/4)!'#4$#*)7! %$)!9#4)!'#4,Q*202*$/32)!v!$4! %$!)$/4(5$/4!+$!3,5&24$/3$!

'#4,Q*202*$/32! 8#(! *2)#%4$! +$! %$#*! '44$(/4$! ,#! +$! %'! &*,6*$))(,/! -$*)! %$#*! '44$(/4$! v! ),/4!

&'*4(3#%(?*$5$/4!'34(-2)!+'/)!%$)!$I&2*($/3$)!+:'&&*$/4())'6$7!+$!*2),%#4(,/!+$!&*,9%?5$)7!+$!

3,5&*2>$/)(,/!$4!+$!3,/4*J%$!&*,32+#*'%;!Y$)!9#4)!/,*5'4(-$5$/4!*202*$/32)!v!$4!%$!)$/4(5$/4!

+$!3,5&24$/3$!/,*5'4(-$5$/4!*202*$/32!8#(!*2)#%4$!+$!%$#*!'44$(/4$!v!,/4!8#'/4!=!$#I!&%#)!+$!

3>'/3$)!+rK4*$!'34(-2)!+'/)!%$)!)(4#'4(,/)!=!0,*4$!-()(9(%(42!),3('%$7!+r2-'%#'4(,/!&#9%(8#$!-,(*$!

+$!3,5&'*'(),/!),3('%$!.$;6;7!3,/3#**$/3$7!3,5&24(4(,/7!*(-'%(421;!

H$%,/!%$)!&*$5(?*$)!4>2,*()'4(,/)!+$)!9#4)!+r'33,5&%())$5$/4!.Gy$3`7!gjph!d!<'$>*!x!

a(3>,%%)7!gjpm!d!a(3>,%%)7!gjpl17!%$)!9#4)!'#4,Q*202*$/32)!$4!%$)!9#4)!/,*5'4(-$5$/4!*202*$/32)!

3,59(/2)!'-$3!%'!3,/0('/3$!,#!%$!+,#4$!*$))$/4()!8#'/4!'#I!&,))(9(%(42)!+$!%$)!'44$/+*$!),/4!=!

%r,*(6(/$! +$! &'4*,/)! +r'33,5&%())$5$/4! '+'&4'4(0)! ,#! 5'%Q'+'&4'4(0)! (5&%(8#'/4! %$)! )&>?*$)!

3,6/(4(-$7! '00$34(-$! $4! 3,5&,*4$5$/4'%$;!W(/)(7! &,#*!P%%(,44! $4!Gy$3`! .gjpp17! R!0C4T#*+ 3#.+

2;400"71-/$$*7*).+*).64i)*+4!*0+-#/+2/::,6*).$+m+16"A6477*$+n+4!*0+2/::,6*).*$+0"774)2*$`+

6NA-*$+ 2*+ 2,0/$/")`+ *.+ 6NA-*$+ 2;/):,6*)0*`+ *.+ 4#+ 3"#.+ 2#+ 0"71.*`+ 2/::,6*).*$+ 0")$,T#*)0*$+

0"A)/./!*$`+4::*0./!*$+*.+0"71"6.*7*).4-*$&+F)+#)+$*)$`+0C4T#*+3#.+06,,+*.+"6A4)/$*+$")+16"16*+



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dh!
!

7")2*+ o+ 0C40#)+ ,!"T#4).+ 2/::,6*).*$+ 1*)$,*$+ *.+ ,7"./")$+ *.+ 7*..4).+ *)+ 4!4).+ 2/::,6*).$+

0"71"6.*7*).$&!S;!Gy$3`!$4!)$)!3,%%?6#$)!.G($/$*!x!Gy$3`7!gjip!d!Gy$3`7!gjio!d!Gy$3`!x!

E$&&#33(7!gjik!d!P%%(,44!x!Gy$3`7!gjpp1!,/4!3'*'342*()2!%$!&'4*,/!+r'33,5&%())$5$/4!'+'&4'4(0!

3,55$!5'*8#2!&'*!+$)!'44*(9#4(,/)!+$!%:23>$3!=!#/$!(/)#00()'/3$!+:$00,*47!%$!3>,(I!+$!4u3>$)!+$!

+20(7!+$)!'44$/4$)!+$!3,5&24$/3$!&%#)!2%$-2$)7!+$)!25,4(,/)!&,)(4(-$)7!+$)!$00,*4)!(/4$/)$)!$4!

+#*'9%$)7! %:#4(%()'4(,/! +$! )4*'426($)! +:'#4,*26#%'4(,/! &$*5$44'/4! +r'44$(/+*$! %$! 9#47! +$)!

3,5&,*4$5$/4)!&$*)()4'/4)!0'3$!'#I!,9)4'3%$)!$4!+$)!&*,6*?)!+'/)! %'!&$*0,*5'/3$;!Y$!&'4*,/!

+r'33,5&%())$5$/4!5'%Q'+'&4'4(0!$)4!8#'/4!=!%#(!3'*'342*()2!&'*!+$)!'44*(9#4(,/)!+$!%:23>$3!=!#/!

5'/8#$!+:>'9(%$427!%r2-(4$5$/4!+$!%'!+25,/)4*'4(,/!+$!),/!(/3,5&24$/3$!$/!2-(4'/4!%$)!+20()!'#!

&*,0(4!+$!4u3>$)!0'3(%$)!8#$!%r,/!-'!)r'44'3>$*!=!*2#))(*!)'/)!$00,*4!'&&'*$/4!,#7!'#!3,/4*'(*$!'#!

&*,0(4!+$!4u3>$)!+,/4!%'!4*,&!6*'/+$!+(00(3#%42!3,/)4(4#$!#/$!$I3#)$!&*2)$*-'/4!+$!4,#4!F#6$5$/4!

+r(/3,5&24$/3$7! $/! 5,/4*'/4! ,)4$/)(9%$5$/4! ),/! '9)$/3$! +:$00,*4! 0'3$! '#I! +(00(3#%42)7! +$)!

'44$/4$)!+$!3,5&24$/3$)!+(5(/#2$)7!+$)!25,4(,/)!/26'4(-$)7!#/!5'/8#$!+$!&$*)2-2*'/3$!0'3$!

'#I!+(00(3#%42)!$4!#/$!&$*0,*5'/3$!&%#)!0'(9%$;!P/!),55$7!%$!&'4*,/!+r'33,5&%())$5$/4!'+'&4'4(0!

3,5&,*4$!%$)!3'*'342*()4(8#$)!+r#/!&'4*,/!+:'&&*,3>$!$/6'62!-$*)!%r'44$(/4$!+#!9#47!4'/+()!8#$!%$!

&'4*,/! +r'33,5&%())$5$/4!5'%Q'+'&4'4(0! ):'&&'*$/4$! =! #/! &'4*,/! +:2-(4$5$/4! +$! %'! )(4#'4(,/!

+r'33,5&%())$5$/4!'/(52!&'*!%$!+2)(*!+r2-(4$*!%$)!F#6$5$/4)!+20'-,*'9%$)!=!%r26'*+!+$!),(;!

H$%,/! %$)! &*$5($*)! 4>2,*(3($/)! +$)! 9#4)! +r'33,5&%())$5$/4! .$;6;7! Gy$3`7! gjph!d!

a(3>,%%)7!gjpl7!gjpj17! %$)!9#4)!'#4,Q*202*$/32)!),/4!')),3(2)!=!#/!&'4*,/!+r'33,5&%())$5$/4!

'+'&4'4(0!+:'&&*,3>$!8#$%!8#$!),(4! %$!+$6*2!+$!3,/0('/3$!+$)!&$*),//$)!+'/)! %$#*!3'&'3(42!=!

'44$(/+*$! %$#*! 9#4;! ]%! $/! -'! +$! 5K5$! &,#*! %$)! 9#4)! /,*5'4(-$5$/4! *202*$/32)! %,*)8#$! %$)!

&$*),//$)!,/4!3,/0('/3$!+'/)!%$#*!3'&'3(42!=!)$!5,/4*$*!5$(%%$#*$)!8#$!%$)!'#4*$);!<'()!3$)!9#4)!

/,*5'4(-$5$/4!*202*$/32)!$/4*'O/$/4!#/!&'4*,/!+r'33,5&%())$5$/4!5'%Q'+'&4'4(0!+:2-(4$5$/4!

%,*)8#$!%$)!&$*),//$)!+,#4$/4!+$!3$44$!3'&'3(42;!Y'!0(6#*$!g!(%%#)4*$!3$44$!&$*)&$34(-$7!4$%%$!8#$!

4>2,*()2$!&'*!a(3>,%%)!.gjpl1;!

H(!+'/)!3$)!&*$5(?*$)!3,/3$&4#'%()'4(,/)!$/!+$#I!4U&$)!+$!9#4)!+r'33,5&%())$5$/4!%$)!

&'4*,/)!+r'33,5&%())$5$/4!+r'&&*,3>$!$4!+r2-(4$5$/4!),/4!$/-()'62)!3,55$!+$)!3,/)28#$/3$)!

+$!%'!/'4#*$!v!'#4,Q!,#!/,*5'4(-$5$/4!*202*$/32$!v!+$)!9#4)!&,#*)#(-()!3,59(/2$!'-$3!%$!+$6*2!

+$!3,/0('/3$!+r'44$(/+*$!3$)!9#4)7!%$)!5,+?%$)!)#(-'/4)!,/4!(/426*2!%$)!+(5$/)(,/)!+r'&&*,3>$!$4!

+r2-(4$5$/4!+'/)!%'!+20(/(4(,/Q5K5$!+$)!9#4)!+r'33,5&%())$5$/4;!

!

!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Di!
!

!

b/A#6*+'&!<,+?%$!+(3>,4,5(8#$!+$)!9#4)!+:'33,5&%())$5$/4)!$4!+$!%$#*)!3,/)28#$/3$)!)$%,/!
a(3>,%%)!.gjpl1;!

!
!

P3G3!!,8=DDI9@L?!?:!E8H<;:?C?>:!@9CC?!SJ:F!B8=@@9CDE;FF?C?>:!
!

Y'!+()4(/34(,/!$/4*$!9#4)!'#4,Q*202*$/32)!$4!9#4)!/,*5'4(-$5$/4!*202*$/32)!'!5,/4*2!)'!

&$*4(/$/3$!+'/)!+$)!+,5'(/$)!,f!(%!$)4!),3('%$5$/4!-'%,*()2!+$!*2#))(*!4$%)!8#$!%:2+#3'4(,/7!%$!

4*'-'(%!$4!%$!)&,*4!.-,(*!L'/!�&$*$/7![%'6'7!x!@,)45$)7!Dmgl7!&,#*!#/$!*$-#$!524'Q'/'%U4(8#$!

+'/)! 3$)! +(002*$/4$)! +,5'(/$)1;! A$&$/+'/47! %$! 5,+?%$! +(3>,4,5(8#$! +$)! 9#4)!

+:'33,5&%())$5$/4!'! 0'(4! %:,9F$4!+$!3*(4(8#$)7!/,4'55$/4!+$! %'!&'*4!+:P%%(,4!$4!)$)!3,%%?6#$)!

.P%%(,47!Dmmo!d!P%%(,4!x!_'*'3`($y(3M7!gjjh1!8#(!*$&*,3>$/4!'#I!&*$5($*)!4>2,*(3($/)!+$)!9#4)!

+:'33,5&%())$5$/4!+:'-,(*!/26%(62!%$)!+(5$/)(,/)!+:'&&*,3>$!$4!+:2-(4$5$/4!&,#*4'/4!3$/4*'%$)!

+'/)!%$)!4>2,*($)!,*(6(/$%%$)!+$!%'!5,4(-'4(,/!+:'33,5&%())$5$/4!+$!<3A%$%%'/+!$4!'%;!.gjok1!$4!

+:W4`(/),/!.gjoi1;!@,#*4'/47!3,55$!%$!*'&&$%%$!E,9$*4)!.Dmmg7!DmgD1!v!$4!3,55$!/,#)!%:'-,/)!

5,/4*2!3(Q+$))#)!v! %$)!9#4)!3,/)()4'/4! ),(4!=!+2-$%,&&$*! )'!3,5&24$/3$7! ),(4!=!+25,/4*$*! )'!

)#&2*(,*(42!'#I!'#4*$)!,#!),(4!=!2-(4$*!+$!+25,/4*$*!#/$!0'(9%$!3,5&24$/3$7!&'*4(3#%(?*$5$/4!$/!

3,5&'*'(),/!=!'#4*#(7!24'($/4!9($/!&*2)$/4)!+'/)!%$)!5,+?%$)!+$!Gy$3`!.gjph1!$4!+$!a(3>,%%)!

.gjpl17!'#!)$(/!+$)!&'4*,/)!+:'33,5&%())$5$/4!*2)#%4'/4!+$!%:(/4$*'34(,/!$/4*$!%$)!9#4)!'#4,Q!,#!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dp!
!

/,*5'4(-$5$/4!*202*$/32)!'-$3!%$!+$6*2!+$!3,/0('/3$!=!%:26'*+!+$!%:'44$(/4$!+#!9#4!'+,&42;!<'()!

&,#*!P%%(,47!%:'&&*,3>$!$4!%:2-(4$5$/4!+,(-$/4!(/426*$*!%$)!+20(/(4(,/)Q5K5$)!+$)!+(002*$/4)!9#4)!

+:'33,5&%())$5$/4!.P%%(,4!x!A>#*3>7!gjji!d!P%%(,4!x!_'*'3`($y(3M7!gjjh!d!P%%(,4!x!<3B*$6,*7!

Dmmg!d!P%%(,4!$4!'%;7!Dmgg1;!

P%%(,4!$4!)$)!3,%%'9,*'4*(3$)!.P%%(,4!x!A>#*3>7!gjji!d!P%%(,4!x!_'*'3`($y(3M7!gjjh1!,/4!

+'/)!#/!&*$5($*!4$5&)!(/426*2!%$)!+(5$/)(,/)!+:'&&*,3>$!$4!+:2-(4$5$/4!+'/)!%'!+20(/(4(,/!+$)!

9#4)!/,*5'4(-$5$/4!*202*$/32)!8#:(%)!/,55$/4!9#4)!+$!&$*0,*5'/3$;!A$)!'#4$#*)!,/4!3,/)(+2*2!

%'! -'%$/3$! '6*2'9%$! .'&&*,3>$1! ,#! +2)'6*2'9%$! .2-(4$5$/41! +#! *2)#%4'4! '44$/+#! $/! 4$*5$)! +$!

)#33?)!,#!+:23>$3!-()Q=Q-()!+$! 3$!9#4!+$!&$*0,*5'/3$;!W(/)(7! %$)!5,4(-'4(,/)!+:'&&*,3>$! $4!

+:2-(4$5$/4! )$! 3,59(/$/4! '-$3! %'! +(5$/)(,/! &$*0,*5'/3$! +$)! 9#4)! &,#*! +20(/(*! #/! 9#4! +$!

&$*0,*5'/3$Q'&&*,3>$! .@W&!d! $;6;7! 3>$*3>$*! =! 0'(*$! 5($#I! 8#$! %$)! '#4*$)1! $4! #/! 9#4! +$!

&$*0,*5'/3$Q2-(4$5$/4!.@P-!d!$;6;7!2-(4$*!+$!0'(*$!5,(/)!9($/!8#$!%$)!'#4*$)1;!Y:(/426*'4(,/!+$!

3$44$!+()4(/34(,/!*2)#%4$!$/!#/!5,+?%$!4*(+(5$/)(,//$%!3,5&,)2!+$!3$)!+$#I!9#4)!+$!&$*0,*5'/3$!

$4!+:#/!9#4!'#4,Q*202*$/32!8#:P%%(,4!$4!'%;!/,55$/4!9#4!+$!5'O4*()$7!%$8#$%!+$5$#*$!(/3>'/62!

3'*! (5&%(3(4$5$/4! ')),3(2! =! #/$! 5,4(-'4(,/! +:'&&*,3>$! .3>$*3>$*! =! 5'O4*()$*! #/$! 4u3>$! ,#!

&*,6*$))$*1;!G$&#()!&%#)($#*)!'//2$)7!#/!3,/)$/)#)!)$59%$!24'9%(!&,#*!*$4$/(*!%$)!&*,&,)(4(,/)!

4$*5(/,%,6(8#$)!+$!W5$)!$4!W*3>$*!.gjpp1!$4!+:P%%(,4!$4!'%;!P/!4$*5$)!9#4)!+$!5'O4*()$!&,#*!

+2)(6/$*! %$)! 9#4)! '#4,Q*202*$/32)! $4! 9#4)! +$! &$*0,*5'/3$! &,#*! %$)! 9#4)! /,*5'4(-$5$/4!

*202*$/32);!@'*!),#3(!+$!)(5&%(0(3'4(,/7!/,#)!#4(%()$*,/)!+,*2/'-'/4!3$)!4$*5$)!9#4)!+$!5'O4*()$!

$4!9#4)!+$!&$*0,*5'/3$!&,#*!+2)(6/$*!%$)!+$#I!3'426,*($)!+$!9#4);!

G'/)!3$!5,+?%$!4*(+(5$/)(,//$%7!%$)!'44$/4$)!+$!3,5&24$/3$!/$!),/4!&%#)!3,/)(+2*2$)!

3,55$!#/!5,+2*'4$#*!+$!%'!*$%'4(,/!9#4)!v!&'4*,/)!+:'33,5&%())$5$/47!5'()!),/4!+25,/4*2$)!

&'*!P%%(,4!$4!A>#*3>!.gjji1!K4*$!#/!'/4232+$/4!&*2+()'/4!&,)(4(-$5$/4!%:'+,&4(,/!+$)!9#4)!+$!

5'O4*()$! $4! +$)! 9#4)! @W&! $4! /26'4(-$5$/4! 3$%%$! +$)! 9#4)! @P-;! @,#*! 3$! 8#(! 3,/3$*/$! %$)!

3,/)28#$/3$)!+$!3$)!9#4)7!%$)!&'4*,/)!+:'33,5&%())$5$/4!'+'&4'4(0)!*2)#%4$/4!+$!%:'+,&4(,/!+$!

9#4)! +$!5'O4*()$! ,#! +$)! 9#4)! @W&7! 4'/+()! 8#$! %$)! &'4*,/)! +:'33,5&%())$5$/4!5'%Q'+'&4'4(0)!

*2)#%4$/4!+$!%:'+,&4(,/!+$!9#4)!@P-;!!

P%%(,4!$4!<3B*$6,*!.Dmmg1!,/4!0'(4!2-,%#$*!%$!5,+?%$!=!4*,()!9#4)!$/!#/!5,+?%$!=!8#'4*$!

9#4)!$/!'&&%(8#'/4!%'!+()4(/34(,/!'&&*,3>$}2-(4$5$/4!'#I!9#4)!+$!5'O4*()$;!W#!4,4'%7!%:(/426*'4(,/!

+$!%'!-'%$/3$!'6*2'9%$!.'&&*,3>$1!,#!+2)'6*2'9%$!.+2)'6*2'9%$1!+#!*2)#%4'4!=!%'!+20(/(4(,/!'#4,Q!

.5'O4*()$1! ,#! /,*5'4(-$5$/4! .&$*0,*5'/3$1! *202*$/32$! +$! %'! 3,5&24$/3$! '! +,//2! %($#! =! #/!

5,+?%$!$/!8#'4*$!9#4);!n/!,94($/4!'(/)(! %$)!8#'4*$!9#4)! )#(-'/4)!V!9#4)!+$!5'O4*()$Q'&&*,3>$!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

Dj!
!

.<W&!d! *$3>$*3>$*! %'! 3,5&'*'(),/! 4$5&,*$%%$7! %$! &*,6*?)7! %'! 5'O4*()$! +$! %'! 4u3>$17! 9#4)! +$!

5'O4*()$Q2-(4$5$/4! .<P-!d! 2-(4$*! %'! 3,5&'*'(),/! 4$5&,*$%%$! +20'-,*'9%$7! %'! *26*$))(,/7! %$)!

)(4#'4(,/)!/,/!5'O4*()'9%$)17!9#4)!+$!&$*0,*5'/3$Q'&&*,3>$!.@W&!d!*$3>$*3>$*!%'!3,5&'*'(),/!

),3('%$!0'-,*'9%$7! %'!&*$#-$!+$!)'!3,5&24$/3$!/,*5'4(-$17!$4!9#4)!+$!&$*0,*5'/3$Q2-(4$5$/4!

.@P-!d!2-(4$*!%'!3,5&'*'(),/!),3('%$!+20'-,*'9%$7!2-(4$*!+$!0'(*$!%'!&*$#-$!+$!),/!(/3,5&24$/3$!

/,*5'4(-$1;!

G'/)! 3$!5,+?%$7! %$)! 9#4)! +$!5'O4*()$! $4! +$! &$*0,*5'/3$! *$/+$/4! 3,5&4$! +$! &'4*,/)!

5,4(-'4(,//$%)!'+'&4'4(0)!%,*)8#$!%'!-'%$/3$!$)4!'44$/+#$!3,55$!'6*2'9%$!.<W&!$4!@W&1!4'/+()!

8#$!%$)!9#4)!+$!&$*0,*5'/3$!+$-*'($/4!*$/+*$!3,5&4$!+$!&'4*,/)!5,4(-'4(,//$%)!5'%Q'+'&4'4(0)!

%,*)8#$! %'! -'%$/3$! $)4! '44$/+#$! 3,55$!+2)'6*2'9%$! .@P-1! .$;6;7! P%%(,4!x!<3B*$6,*7! Dmmg!d!

A,/*,U!x!_U+$7!Dmgg!d!E,9$*4)7!Z*$')#*$7!x!A,/*,U7!Dmmi1;!Y$)!9#4)!<P-!),/4!8#'/4!=!$#I!

')),3(2)!=!+$)!3,/)28#$/3$)!'+'&4'4(-$)!$4!5'%Q'+'&4'4(-$)!=! %'! 0,();!P/!$00$47!)(! %$)!9#4)!+$!

5'O4*()$! *$)4$/4! ')),3(2)! '#I! &'4*,/)! +:'33,5&%())$5$/4! '+'&4'4(0)7! %$)! &*,&*(242)!

5,4(-'4(,//$%%$)!+$)!9#4)!<P-!.2-(4$*!+$!0'(*$!+$)!$**$#*)!,#!+$!0'(*$!5,(/)!9($/!8#:'#&'*'-'/41!

'&&'*'())$/4!&%#)!'59(6�$);!H$%,/!P%%(,4!$4!<3B*$6,*!.Dmmg17!3$44$!'59(6#�42!&*,-($/+*'(4!+$!

%'!3,59(/'(),/!+#!3'*'34?*$!'+'&4'4(0!+$!%'!5'O4*()$!$4!+#!3'*'34?*$!5'%Q'+'&4'4(0!+$!%:2-(4$5$/4;!

[($/! 8#$! 5,(/)! &*2-'%$/4)! 8#$! %$)! '#4*$)7! %$)! 9#4)! <P-! )$*'($/4! '34(-2)! +$! 5'/(?*$! 5'%Q

'+'&4'4(-$!+'/)!+$)!)(4#'4(,/)!,f!%'!3,5&'*'(),/!+$!)'!&*,&*$!3,5&24$/3$!=!+(002*$/4)!5,5$/4)!

&,#**'(4!K4*$!5$/'N'/4$7!$4!+,/3!=!2-(4$*;!H$%,/!P%%(,4!.Dmmo17!3$!)$*'(4!%$!3')!&'*!$I$5&%$!&,#*!

+$)! &$*),//$)! -($(%%())'/4$)! +$-'/4! 0'(*$! 0'3$! '#! +23%(/! 0,/34(,//$%! /'4#*$%7! &,#*! +$)! )#F$4)!

&$*0$34(,//()4$)!3*'(6/'/4!+$!/$!&')!&'*-$/(*!=!*$&*,+#(*$!%$#*!5$(%%$#*$!&$*0,*5'/3$!$4!&,#*!

+$)!'4>%?4$)!$/!0(/!+$!3'**(?*$!3,/0*,/42)!=!%'!+(5(/#4(,/!+$!%$#*)!3'&'3(42)!&>U)(8#$);!G'/)!#/$!

24#+$! *2'%()2$! '#&*?)! +$! &$*),//$)! *23$55$/4! 4*'#5'4()2$)! 52+#%%'(*$)! .&'*'&%26(8#$)! $4!

424*'&%26(8#$)17!B$*/(6,/7!@$*$(*'!G(')7!E(,#7![*(`(!$4!a(/,4!.Dmgo1!,/4!5,/4*2!8#$!%$)!9#4)!

<P-!24'($/4!%$)!)$#%)!9#4)!&,#-'/4!&*2+(*$!)(!3$)!&$*),//$)!'%%'($/4!):$/6'6$*!,#!/,/!+'/)!%$)!

&*,6*'55$)!+:'34(-(42)!&>U)(8#$)!'+'&42$)!=!%$#*!>'/+(3'&!8#(!%$#*!24'($/4!&*,&,)2)!$/!3$/4*$)!

+$!*2>'9(%(4'4(,/;!

G'/)!#/$!#%4(5$!2-,%#4(,/!+#!5,+?%$!+$)!9#4)!+:'33,5&%())$5$/47!P%%(,47!$4!'%;!.Dmgg1!

,/4!24$/+#!%$!5,+?%$!$/!8#'4*$!9#4)!=!#/!5,+?%$!$/!)(I!9#4)7!$/!*$3,/)(+2*'/4!%$)!+(002*$/4)!

)4'/+'*+)!+:2-'%#'4(,/!+$!%'!3,5&24$/3$!V!$/!*202*$/3$!=!%'!4u3>$7!=!),(7!,#!'#I!'#4*$);!P%%(,4!$4!

'%;!.Dmgg1!,/4!(+$/4(0(2!#/!4U&$!+$!9#4!&,#*!3>'3#/!+$!3$)!)4'/+'*+)!$4!,/4!&'*!3,/)28#$/4!)2&'*2!

%'!+(5$/)(,/!+$!5'O4*()$!$/!+$#I!$/!+()4(/6#'/4!+$#I!0'N,/)!+$!)$!)$/4(*!3,5&24$/4!+$!5'/(?*$!

'#4,Q*202*$/32$!V!&'*! *'&&,*4!=! %'! 4u3>$! .$;6;7!5'O4*()$*!#/$! 4u3>$1!,#!&'*! *'&&,*4!=! ),(! .$;6;7!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

km!
!

):'52%(,*$*!+'/)!%'!4u3>$1;!Y'!+23%(/'(),/!+$!3$)!+$#I!/,#-$'#I!9#4)!$/!'&&*,3>$!$4!2-(4$5$/4!

$4! %'! *$+2/,5(/'4(,/! +$)! 9#4)! +$! &$*0,*5'/3$! $/! 9#4)! *$%'4(0)! =! '#4*#(! '9,#4(4! =! #/!5,+?%$!

3,5&*$/'/4!%$)!)(I!9#4)!)#(-'/4)!V!4u3>$Q'&&*,3>$!.ZW&17!4u3>$Q2-(4$5$/4!.ZP-17!),(Q'&&*,3>$!

.HW&17!),(Q2-(4$5$/4!.HP-17!'#4*#(Q'&&*,3>$!.WW&17!$4!'#4*#(Q2-(4$5$/4!.WP-1;!n/!)'(4!&$#!+$!

3>,)$)!)#*!%'!-'%$#*!>$#*()4(8#$!+$!%'!+$*/(?*$!+()4(/34(,/!4u3>$}),(;!E'*$)!),/4!%$)!24#+$)!'U'/4!

3>$*3>2! =! 5$44*$! 3$! 5,+?%$! =! %:2&*$#-$;! Y'! 5'F,*(42! +:$/4*$! $%%$)! ):$)4! 3,/)'3*2$! =! +$)!

-'%(+'4(,/)!v!4*?)!),#-$/4!4*'/)3#%4#*$%%$)!v!+$!%:,#4(%!&)U3>,524*(8#$!-'%(+2!&'*!P%%(,4!$4!'%;!

.Dmgg1!'#!3,#*)!+$!%'!&*2)$/4'4(,/!+$!%$#*!5,+?%$!.G'-(+7!DmgD!d!Y,y$*!x!Z#*/$*7!Dmgh!d!Y$!

['*)7!Z$9,#%7!@(/$'#!x!B$*/(6,/7!Dmgj!d!<')3*$47!P%%(,47!x!A#*U7!Dmgo!7!z#7!DmgD1;!Y$)!'#4*$)!

)$!),/4!(/42*$))2$)!=!3,5&'*$*!%$)!9#4)!+:24#+('/4)!+:u6$!4*'+(4(,//$%!'-$3!3$#I!+:24#+('/4)!&%#)!

u62)! *$&*$/'/4! %$#*)! 24#+$)! .C,>/),/!x!|$)4%$*7! Dmgk1! ,#! $/3,*$! =! 3,5&'*$*! %$)! $00$4)! +$!

+(002*$/4$)!0,*5$)!+$!&*'4(8#$!)&,*4(-$!)#*!%:'+,&4(,/!+$!9#4)!+:'33,5&%())$5$/4)!)&23(0(8#$)!

+$!3$!5,+?%$;!

P/!+20(/(4(-$7!%'!4'I,/,5($!+$)!9#4)!+:'33,5&%())$5$/4!'!2-,%#2!$/!)#9+(-()'/4!4,#F,#*)!

&%#)!0(/$5$/4!%$)!+(5$/)(,/)!+$!3$)!9#4);!W(/)(7!=!&'*4(*!+$)!5,+?%$)!,*(6(/'#I!$/!+$#I!9#4)7!

,/4!242!&*,&,)2)!)#33$))(-$5$/4!+$)!5,+?%$)!$/!4*,()7!&#()!8#'4*$!9#4)!$4!$/0(/!)(I!9#4);!A$44$!

5#%4(&%(3'4(,/!+$)!9#4)!$4!%'!%,6(8#$!+$!)#9+(-()(,/)!8#(!%'!),#)Q4$/+!$/4*'O/$!#/!3$*4'(/!/,59*$!

+$!3,/)28#$/3$)!8#(!,/4!)#)3(42!+$)!*2)$*-$)!8#'/4!=!%'!&$*4(/$/3$!+$)!2-,%#4(,/)!'&&,*42$)!&'*!

P%%(,4!$4!)$)!3,%%'9,*'4$#*);!

!

P3P3!!,;C;:?F! @9>@?D:J?EE?F! B?F! C9BKE?F! @9>:?CD9I=;>F! B?F! SJ:F!

B8=@@9CDE;FF?C?>:!
!

Y'! &*,%(02*'4(,/! +$)! 4U&$)! +$! 9#4)! 8#(! '! 3'*'342*()2! %:2-,%#4(,/! +$)!5,+?%$)! +$! 9#4)!

+:'33,5&%())$5$/4!*$&,)$!)#*!+$)!)#9+(-()(,/)!+$!+(5$/)(,/)!'U'/4!&,#*!3,*,%%'(*$!#/!&'*4'6$!

+$! +(5$/)(,/)! 3,55#/$)! $/4*$! +(002*$/4)! 9#4);! A$3(! /:$)4! &')! )'/)! 3,/)28#$/3$)! &,#*! %'!

&'*3(5,/($7!%'!-'%(+(42!+()3*(5(/'/4$!$4!%'!3'&'3(42!+$!&*2+(34(,/!+$)!5,+?%$)!*23$/4)!+:P%%(,4!

$4! 3,%%'9,*'4$#*);! W#))(! +$)! 3*(4(8#$)! ,/4Q$%%$)! 242! *23$55$/4! 0,*5#%2$)! =! %:$/3,/4*$! +$!

3$*4'(/$)!2-,%#4(,/)!+$!%'!4>2,*($!+$)!9#4)!+:'33,5&%())$5$/4!.B$*/(6,/7!Dmgk!d!B$*/(6,/!$4!

'%;7!Dmgo!d!E,9$*4)7!Dmmg7!DmgD1;!

!

!

!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kg!
!

T=T=8=! *JD!FGAOREHAJ!BAJBD?ERDOOD!NDM!VREM!KRZ!NF?DJNM!ND!OK!?K@BHIAJHD!

!

Y$!5,+$!+:2-,%#4(,/!+$)!5,+?%$)!+$!9#4)!+:'33,5&%())$5$/4!$4!)$)!*2)#%4'4)!,/4!0'(4!

%:,9F$4!+$!+(002*$/4$)!3*(4(8#$)!+2/,/N'/4! %$!5'/8#$!+$!&'*3(5,/($! %(2!=! %'!&*,%(02*'4(,/!+$)!

+(002*$/4)!4U&$)!+$!9#4)!.B$*/(6,/!$4!'%;7!Dmgo!d!E,9$*4)7!DmgD1;!P/!$00$47!%'!&*,%(02*'4(,/!+$)!

9#4)7! +:'9,*+! '#! /,59*$! +$! +$#I7! &#()! 4*,()7! &#()! 8#'4*$7! $4! $/0(/! )(I! ),#%?-$! 3$*4'(/)!

8#$)4(,//$5$/4);!!

H$%,/!P%%(,4!$4!<3B*$6,*!.Dmmg17!#/$!3,/3$&4#'%()'4(,/!$/!)(I!9#4)!*$&*2)$/4$!%$!+$6*2!

+$! 3,5&%$I(42! 5'I(5#5! $/-()'6$'9%$! '&&%(8#2! =! %'! 4>2,*($! +$)! 9#4)! +:'33,5&%())$5$/4;!

A$&$/+'/47! )(! %:,/! )#(4! %'! %,6(8#$! +$! )#9+(-()(,/! &*232+$55$/4! 2-,8#2$7! $4! '#! *$6'*+! +$!

%:(/-$/4(-(42!+$)!3>$*3>$#*)!&,#*!*$&,#))$*! %$)! %(5(4$)!+$! %'!3,5&%$I(42!+'/)! %'!3,/)4*#34(,/!

+:#/$!4>2,*($7!%'!3,/3%#)(,/!+$!3$)!'#4$#*)!$)4!8#$)4(,//'9%$;!W#!*$6'*+!+$!%'!%(442*'4#*$!*$%'4(-$!

=! %'! 3,5&'*'(),/! ),3('%$7! ,/! &,#**'(4! &'*! $I$5&%$! +(-()$*! %$! 9#4! +$! &$*0,*5'/3$.'#4*#(1! $/!

&%#)($#*)! 9#4)! )$! *202*'/4! '#I! +(002*$/4$)! 0,*5$)! +$! 3,5&'*'(),/! ),3('%$! .(;$;7! ')3$/+'/4$7!

+$)3$/+'/4$7!%'42*'%$1;!W(/)(7!,/!&,#**'(4!+()4(/6#$*!#/!9#4!+$!&$*0,*5'/3$.'#4*#(1!,*($/42!-$*)!

%'! 3,5&'*'(),/! ),3('%$! ')3$/+'/4$! .(;$;7! )$! 3,5&'*$*! =! 5$(%%$#*! 8#$! ),(17! $4! #/! 9#4! +$!

&$*0,*5'/3$.'#4*#(1!,*($/42!-$*)!%'!3,5&'*'(),/!),3('%$!+$)3$/+'/4$!.(;$;7!)$!3,5&'*$*!=!5,(/)!

9,/!8#$!),(1!.$;6;7![%'/4,/7![##/`7!B(99,/)7!x!|#U&$*7!gjjj!d!<#))y$(%$*7!E�4$*7!x!P&)4#+$7!

Dmml1;!H#(-'/4! %'! %,6(8#$!+:P%%(,47! 3>'3#/!+$!3$)!9#4)! )$*'(4!+23%(/2!$/!9#4! '&&*,3>$!$4!9#4!

+:2-(4$5$/47!3$!8#(!'9,#4(*'(4!=!#/!5,+?%$!$/!>#(4!9#4)!.(;$;7!5,+?%$!l!�!D!9#4)1;!H(!%:,/!&*$/+!

'#))(!$/!3,/)(+2*'4(,/!%'!/,4(,/!+$!3,5&'*'(),/!),3('%$!%'42*'%$!,#!>,*(M,/4'%$!.Z$))$*7!<(%%'*7!

x!<,,*$7!gjpp17!,/!&,#**'(4!+20(/(*!+$#I!9#4)!)#&&%25$/4'(*$)!,*($/42)!-$*)!%'!3,5&'*'(),/!

),3('%$! %'42*'%$! .(;$;7! )$!3,5&'*$*!=!8#$%8#r#/!+$!5K5$!/(-$'#!8#$!),(17!3>'3#/!+$!/,#-$'#!

+23%(/2! $/! 9#4! +:'&&*,3>$! $4! 9#4! +:2-(4$5$/4;! n/! ,94($/+*'(4! '(/)(! #/!5,+?%$! $/! +(I! 9#4)7!

+2&'))'/4! 3$44$! 0,()! %'*6$5$/4! %$! 5'I(5#5! +$! 3,5&%$I(42! 2-,8#2! &'*! P%%(,4! $4!<3B*$6,*!

.Dmmg1;!

G$!4$%)!5,+?%$)!$/!>#(4!-,(*$!+(I!9#4)!$/4*'O/$*'($/4!+$)!3,5&%(3'4(,/)!'33*#$)!%(2$)!'#!

+$6*2!+$!*'00(/$5$/4!8#(!/$!)$*'(4!&')!4,#F,#*)!*$&*2)$/4'4(0!+$)!&*2,33#&'4(,/)!8#,4(+($//$)!

+$)!(/+(-(+#);!G2F=7!%$)!5,+?%$)!'34#$%)!$/!8#'4*$!,#!)(I!9#4)!),/4!')),*4()!+$!8#$)4(,//'(*$)!

3,5&,*4'/4!+$)!(4$5)!&'*0,()!&$#!3,5&*2>$/)(9%$)!$4!+,/4!,/!&$#4!+,#4$*!+$!%r,33#**$/3$!+'/)!

%'!-($!8#,4(+($//$;!]%!$/!-'!'(/)(!+r(4$5)!<P-!4$%)!8#$!pG")+3#.+*$.+2U,!/.*6+2U4116*)26*+7"/)$+

T#*+0*+T#U/-+7*+$*64/.+1"$$/3-*+2U4116*)26*p!.P%%(,4!$4!<#*'U'5'7!Dmmp1!,#!$/3,*$!+r(4$5)!HP-!

4$%)!8#$!pG")+3#.+*$.+2U,!/.*6+2*+:4/6*+7"/)$+3/*)+-"6$+2*+-U*547*)+1"6.4).+$#6+0*+0"#6$+T#*+L*+



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kD!
!

)*+:4/$+)"674-*7*).+1"#6+0*+ .M1*+2U*547*)p! .P%%(,4!$4!'%;7!Dmmg1;!]%!$)4! *$6*$44'9%$!8#$!&,#*!

'#3#/!+$)!(/)4*#5$/4)!+$!5$)#*$!')),3(2)!'#I!5,+?%$)!$/!8#'4*$!,#!)(I!9#4)7!+$)!2-'%#'4(,/)!

+$!%'!3%'*42!+$)!9#4)!/r'($/4!242!*2'%()2$);!

Y'! %(442*'4#*$! *$%'4(-$!'#I!9#4)!+:'33,5&%())$5$/4!5,/4*$!8#:(%! $I()4'(4!+2F=!+:'#4*$)!

9#4)! (+$/4(0(2)! '#! 5,5$/4! +$! %:$)),*! +$! %'! 4>2,*($! +$)! 9#4)! +:'33,5&%())$5$/4! .<'$>*! x!

[*')`'5&7!gjph1;!A:$)4!%$!3')!+$)!9#4)!)$!*202*'/4!=!+$)!3*(4?*$)!),3('#I!4$%)!8#$!%:'&&*,9'4(,/!

),3('%$!$4},#!%$)!*'(),/)!(/4$*&$*),//$%%$)!+$!):$/6'6$*!+'/)!#/$!)(4#'4(,/!+:'33,5&%())$5$/4!

.$;6;7! Py(/67! gjpg! d!<'$>*!x!a(3>,%%)7! gjpm1;!\/! '#4*$! 4U&$! +$! 9#4! $I()4'/4! 24'(4! %$! 9#4! =!

,*($/4'4(,/!$I4*(/)?8#$7!*$0%24'/4!%$!0'(4!8#:#/!(/+(-(+#!3>$*3>$!=!'44$(/+*$!#/!9#4!0(/'%()2!&'*!

+$)!3*(4?*$)!$I4$*/$)7! 4$%)!8#:,94$/(*!#/$!*23,5&$/)$7!6'6/$*!+$!%:'*6$/4!,#!0'(*$!&%'()(*!'#I!

'#4*$)!.$;6;7!<'$>*!x![*')`'5&7!gjph1;!WF,#4,/)!$/3,*$!8#$7!+r#/$!5'/(?*$!62/2*'%$7!%$)!+$#I!

6*'/+)! 4U&$)! +$! 9#4)! +r'33,5&%())$5$/4! 8#$! ),/4! %$)! 9#4)! '#4,Q*202*$/32)! $4! %$)! 9#4)!

/,*5'4(-$5$/4! *202*$/32)!,/4! 3,//#!+$)! 3,/3$&4#'%()'4(,/)! $4!+$)!,&2*'4(,//'%()'4(,/)! ),#)!

0,*5$!+r(4$5)! ),#-$/4!+(002*$/4$);!@'*! $I$5&%$7!B*'/4! $4!Gy$3`! .Dmmk1!,/4!5,/4*2!8#$! %$)!

(5&'34)!+$)!9#4)!/,*5'4(-$5$/4!*202*$/32)!)$!+(002*$/3('($/4!)$%,/!8#$!3$)!9#4)!3,/)()4'($/4!=!

-'%(+$*!#/!')&$34!+#!),(!.9#4)!%(2)!=!%r'&4(4#+$17!=!0'(*$!5($#I!8#$!%$)!'#4*$)!.9#4)!/,*5'4(0)1!,#!

=!*2'%()$*!+$!9,//$)!&$*0,*5'/3$)!.9#4)!+$!*2)#%4'41;!G'/)!#/$!524'Q'/'%U)$!+$)4(/2$!=!4$)4$*!

%$)!3,**2%'4)!+$)!+(002*$/4)!3,/)4*#(4)!+$!9#4)7!_#%%$5'/7!H3>*'6$*7![,+5'//!$4!_'*'3`($y(3M!

.Dmgm1!,/4!5,/4*2!8#$!+$)!3,/)4*#(4)!+(002*$/4)!24'($/4!),#-$/4!+2)(6/2)!),#)!3>'3#/!+$)!%'9$%)!

<W&7!<P-7!@W&!$4!@P-!$4!8#$!%$)!&'4*,/)!+r'33,5&%())$5$/4!')),3(2)!=!3$)!9#4)!+2&$/+'($/4!

+$!%'!/'4#*$!&*23()$!+$!3$)!3,/)4*#(4);!

P/!),55$7!%$)!%,6(8#$)!+$!*'00(/'6$!+$)!3,/)4*#(4)!+$!9#4)!+r'33,5&%())$5$/4!9')2$)!

)#*!%r$/*(3>())$5$/4!+$!4'I,/,5($)!/$!%(5(4$/4!&')!%'!&*,%(02*'4(,/!+$)!9#4)!=!8#'4*$!,#!)(I!9#4)!

3,55$!%r'//,/N'($/4!P%%(,4!$4!<3B*$6,*!.Dmmg1;!]%!)$59%$!'#!3,/4*'(*$!+(00(3(%$!+$!%(5(4$*!3$)!

4'I,/,5($)!$/!#/!/,59*$!&'*3(5,/($#I!+$!9#4)!'#I!&*,&*(242)!5,4(-'4(,//$%%$)!+()4(/34$);!

!

T=T=Q=! *JD!FGAOREHAJ!BAJBD?ERDOOD!NDM!VREM!KRZ!NF?DJNM!ND!ODR@!GKOHNHEF!NHMB@HIHJKJED!

!

Y'! 524>,+$! $5&%,U2$! &,#*! $/*(3>(*! %$)! 4'I,/,5($)! +$! 9#4)! +r'33,5&%())$5$/4! '!

$/4*'O/2!#/$!+(5(/#4(,/!+$!%$#*!-'%(+(42!+()3*(5(/'/4$;!A$44$!524>,+$!'!3,/)()42!=!)#9+(-()$*!

4,#F,#*)! &%#)! 0(/$5$/4! %$)! +(5$/)(,/)! +$)! 9#4);!W(/)(7! %'! +(5$/)(,/! &$*0,*5'/3$! .P%%(,4!x!

A>#*3>7! gjji1! &#()! %'! +(5$/)(,/! 5'O4*()$! .P%%(,4! x! <3B*$6,*7! Dmmg1! ,/4! 3>'3#/$! 242!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kk!
!

)#9+(-()2$)!$/!'&&*,3>$!$4!2-(4$5$/4;!@#()!%$)!+(5$/)(,/)!+$!5'O4*()$!'(/)(!,94$/#$)!,/4!242!

)#9+(-()2$)!$/!(5&%(3'4(,/!+'/)!%'!4u3>$!$4!$/!(5&%(3'4(,/!+$!),(!.P%%(,4!$4!'%;7!Dmgg1;!Y$!*2)#%4'4!

+$! 3$)! )#9+(-()(,/)! $)4! 8#$! +$)! 9#4)! )#&&,)2)! 3,/3$&4#$%%$5$/4! +()4(/34)! &'*4'6$/4! +$)!

+(5$/)(,/)!3,55#/$);!

P%%(,4!$4!)$)!3,%%'9,*'4$#*)!$#IQ5K5$)!*$3,//'())$/4!8#$!%$!&'*4'6$!&'*!+(002*$/4)!9#4)!

+r#/$! 5K5$! +20(/(4(,/! +$! %'! 3,5&24$/3$! ,#! +r#/! 5K5$! 4U&$! +$! -'%$/3$! $)4! &*,9'9%$5$/4!

*$)&,/)'9%$!+$)!3,55#/'#42)!26'%$5$/4!,9)$*-2$)!+'/)!%$)!+24$*5(/'/4)!+$!3$)!9#4)!.P%%(,4!x!

A>#*3>7! gjji! d! P%%(,4! x! <3B*$6,*7! Dmmg1! 5'()! '#))(! +'/)! %$#*)! 3,/)28#$/3$)! .P%%(,4! x!

<3B*$6,*7!Dmmg!d!P%%(,4!x!<,%%$*7!Dmmk1;!A$!&'*4'6$!+$!+(5$/)(,/)!$)4!26'%$5$/4!*$)&,/)'9%$!

+#! 0'(4! 8#$! %$)! +(002*$/4)! 9#4)! +:'33,5&%())$5$/4! /$! ),/4! &')! ,*4>,6,/'#I7! +$! /,59*$#)$)!

24#+$)!'U'/4!5,/4*2!+$)!3,**2%'4(,/)!&,)(4(-$)!$4!&'*0,()!$I4*K5$5$/4!2%$-2$)!$/4*$!$#I!.P%%(,4!

x!A>#*3>7!gjji!d!P%%(,4!x!<3B*$6,*7!Dmmg!d!P%%(,4!x!<#*'U'5'7!Dmmp!d!P%%(,4!$4!'%;7!Dmgg7!

<')3*$4!$4!'%;7!Dmgo1;!W(/)(7!+?)!%$!5,+?%$!4*(3>,4,5(8#$!+$)!9#4)!+:'33,5&%())$5$/47!P%%(,4!$4!

A>#*3>!.gjji1!5$44'($/4!$/!2-(+$/3$!+$)!3,**2%'4(,/)!&,)(4(-$)!$/4*$!%$)!9#4)!@W&!$4!@P-!.;lo17!

$4!$/4*$!%$)!9#4)!@W&!$4!%$)!9#4)!+$!5'O4*()$!.;kg17!(/+(002*$/3(2)!=!%:2&,8#$;!P/)#(4$7!+'/)!%$!

5,+?%$!$/!8#'4*$!9#4)7!P%%(,4!$4!<3B*$6,*!.Dmmg1!,/4!5()!$/!2-(+$/3$!+$)!3,**2%'4(,/)!&,)(4(-$)!

$/4*$!%$)!9#4)!<P-!$4!<W&!.�!;ko17!$4!$/4*$!%$)!9#4)!<P-!$4!@P-!.�!;Dp1;!P%%(,4!$4!<#*'U'5'!

.Dmmp1!,/4!$/)#(4$!3,5&'*2!%$#*)!*2)#%4'4)!'-$3!3$#I!+:P%%(,4!$4!<3B*$6,*!.Dmmg17!,94$/'/4!%$)!

5K5$)!*2)#%4'4)!=!%:$I3$&4(,/!+$)!9#4)!<W&!8#(!),/4!'&&'*#)!3,**2%2)!&,)(4(-$5$/4!'-$3!%$)!

9#4)!@W&;!A$)!*2)#%4'4)!24'($/4!3,>2*$/4)!'-$3!%$)!&*2+(34(,/)!3'*!%$)!+$#I!9#4)!&'*4'6$/4!#/$!

-'%$/3$!3,55#/$! .9#4)!+:'&&*,3>$1;!A$&$/+'/47! %$)!'#4$#*)!5$44$/4! %:'33$/4! )#*! %$! 0'(4!8#$!

5K5$! '#! )$(/! +$)! 9#4)! &'*4'6$'/4! #/$!5K5$! +(5$/)(,/7! %'! &#())'/3$! +$)! *$%'4(,/)! $)4! 4*?)!

-'*('9%$;!@'*!$I$5&%$7!%$)!9#4)!@P-!$4!@W&!),/4!4*?)!0,*4$5$/4!3,**2%2)!.;hp17!4'/+()!8#$!%$)!9#4)!

<W&!$4!@W&!/$!%$!),/4!8#$!0'(9%$5$/4!.;gh1;!Y'!3,**2%'4(,/!&,)(4(-$!$I4*K5$5$/4!2%$-2$!$/4*$!

%$)!+$#I!9#4)!+$!&$*0,*5'/3$!*$5$4!+:'(%%$#*)!$/!8#$)4(,/!%'!&$*4(/$/3$!+$!+(-()$*!3$!4U&$!+$!

9#4! 4'/4!'#!/(-$'#!$I&2*(5$/4'%!8#:'#!/(-$'#! 0,/34(,//$%! .E,$)$*7!Dmml! d!\*+'/!x!<$)4')7!

Dmmh1;!A,/3$*/'/4!%$!5,+?%$!$/!)(I!9#4)7!P%%(,4!$4!'%;!.Dmgg1!,/4!4*,#-2!+$)!3,**2%'4(,/)!&,)(4(-$)!

$/4*$!%'!&%#&'*4!+$)!9#4)!.'%%'/4!+$!;Dg!=!;pk17!&'*!$I$5&%$!$/4*$!ZW&!$4!ZP-!.;im17!ZP-!$4!HP-!

.;ii17!HP-!$4!WP-!.;ij17!,#!$/3,*$!HP-!$4!WW&!.;pk1;!<')3*$4!$4!'%;!.Dmgo1!,/4!$/)#(4$!3,/0(*52!

3$)!*$%'4(,/)!+'/)!%$#*!-'%(+'4(,/!.3,**2%'4(,/)!'%%'/4!+$!;gg!=!;ok1;!

W#! -#! +$)! 3,55#/'#42)! ,9)$*-2$)! &'*5(! %$)! +24$*5(/'/4)! $4! %$)! 3,/)28#$/3$)! +$)!

+(002*$/4)!9#4)!+r'33,5&%())$5$/47!+$)!3,**2%'4(,/)!&'*0,()!0,*4$)!$/4*$!3$)!9#4)!$4!+$)!+(00(3#%42)!

8#$!%$)!&$*),//$)!&$#-$/4!*$/3,/4*$*!&,#*!%$)!+()4(/6#$*7!(%!/r$)4!&')!$I'62*2!+$!3,/3%#*$!8#$!%'!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kl!
!

5'/(?*$!)#9+(-()(,//()4$!+,/4!%'!&*,%(02*'4(,/!+$)!9#4)!)r$)4!$00$34#2$!'!3,/)(+2*'9%$5$/4!'%42*2!

%$#*!-'%(+(42!+()3*(5(/'/4$;!

!

T=T=T=! *JD!FGAOREHAJ!BAJBD?ERDOOD!NDM!VREM!KRZ!NF?DJNM!ND!ODR@!?ARGAH@!?@FNHBEDR@!

!

E,9$*4)!$4!'%;!.Dmmi1!,/4!&*,&,)2!#/$!)U/4>?)$!+$!%:$/)$59%$!+$)!*$3>$*3>$)!())#$)!+#!

+,5'(/$!'3'+25(8#$!$4!)&,*4(0!)#*!%$)!*$%'4(,/)!.&,)(4(-$)7!/26'4(-$)7!,#!/#%%$)1!$/4*$!%$)!9#4)!

+:'33,5&%())$5$/4! $4! +$)! -'*('9%$)! 3,6/(4(-$)7! '00$34(-$)! $4! 3,5&,*4$5$/4'%$);! W(/)(7! %$)!

'#4$#*)!,/4!5()!$/!'-'/4!%$)!3,55#/'#42)!'#!)$(/!+$)!3,/)28#$/3$)!')),3(2$)!'#I!+(002*$/4)!

4U&$)! +$! 9#4)! .(;$;7! <W&7! <P-7! @W&7! $4! @P-1;! G$! &%#)7! (%)! 2-,8#$/4! 3$*4'(/$)! 3,/0#)(,/)!

*$%'4(-$)! '#! 0'(4! 8#$! 3$*4'(/$)! -'*('9%$)! 4$%%$)! 8#$! %'! -'%,*()'4(,/! +$! %'! 3,5&24$/3$! ),/4!

(/+(002*$55$/4!+$)!'/4232+$/4)!,#!+$)!3,/)28#$/3$)!+$!3$*4'(/)!9#4);!@'*!$I$5&%$7! %$)!9#4)!

<W&!$4!@W&!5,/4*$/4! +$)!&'4*,/)! )(5(%'(*$);!Y$)!+$#I! 4U&$)!+$!9#4)! ),/4! 4,#)!+$#I! *$%(2)!

&,)(4(-$5$/4!=!%'!-'%,*()'4(,/!+$!%'!3,5&24$/3$!.A#*U7!G'!X,/)23'7!E#0,7!@$*$)7!x!H'**'M(/7!

Dmmk!d! A#*U7! P%%(,47! H'**'M(/7! x! G'! X,/)23'7! DmmD17! =! %'! 5,4(-'4(,/! (/4*(/)?8#$! .P%%(,4! x!

_'*'3`($y(3M7! gjjh17! '#! 4$5&)! %(9*$5$/4! 3,/)$/4(! =! %'! 4u3>$! .A#*U! $4! '%;7! DmmD7! Dmmk1! $4! =!

%:'9),*&4(,/!+'/)!%'!4u3>$!.A#*U!$4!'%;7!DmmD1;!]%)!),/4!&'*!3,/4*$!*$%(2)!/26'4(-$5$/4!=!%:24'4!

+:'/I(242!.A#*U!$4!'%;7!DmmD7!Dmmk1;!]%!$/!$)4!+$!5K5$!&,#*!%$)!9#4)!<P-!$4!@P-7!&,)(4(-$5$/4!

*$%(2)! =! %'! +2),*6'/()'4(,/7! %:25,4(,/'%(427! %:24'4! +:'/I(2427! %$! 4*'(4$5$/4! )#&$*0(3($%! +$!

%r(/0,*5'4(,/7!$4!%:(/8#(24#+$!.P%%(,4!x!<3B*$6,*7!Dmmg1;!!

A,55$! /,#)! %r'-,/)!5,/4*2! &%#)! >'#47! %$)! 3,55#/'#42)! +$! 3,/)28#$/3$)! $/4*$! %$)!

+(002*$/4)! 9#4)! *2)#%4$/4! +$! %$#*!5'/8#$! +$! -'%(+(42! +()3*(5(/'/4$;!W#))(7! 0'#4$! +$! *2)#%4'4)!

3,/)()4'/4)7!/r$)4Q(%!&')!)#*&*$/'/4!+$!*$/3,/4*$*!+'/)!%'!%(442*'4#*$!+$)!>U&,4>?)$)!&,#*!%$!5,(/)!

'59(6�$);! @'*! $I$5&%$7! %'! 5,4(-'4(,/! (/4*(/)?8#$! $)4! )#&&,)2$! K4*$! *$%(2$! &,)(4(-$5$/4!!!!!!!!!

.$;6;7!P%%(,4!x!_'*'3`($y(3M7!gjjh!d!H`''%-(`7!gjji7!24#+$!D1!,#!&')!.$;6;7!P%%(,4!x!A>#*3>7!

gjji! d! P%%(,4! x! <#*'U'5'7! Dmmp! d! P%%(,4! $4! '%;7! Dmgg! d! _#%%$5'/7! G#*(`7! H3>y$(6$*47! x!

_'*'3`($y(3M7!Dmmp!d!<')3*$4!$4!'%;7!Dmgo1!'#I!9#4)!+$!&$*0,*5'/3$.'#4*#(1Q'&&*,3>$7!$4!*$%(2$!

/26'4(-$5$/4!.$;6;7!P%%(,4!x!A>#*3>7!gjji!d!P%%(,4!x!_'*'3`($y(3M7!gjjh1!,#!&')!.$;6;7!P%%(,4!$4!

'%;7!Dmgg!d!<')3*$4!$4!'%;7!Dmgo1!'#I!9#4)!+$!&$*0,*5'/3$.'#4*#(1Q2-(4$5$/4;!P/0(/7!*'&&$%,/)!

8#$! 9#4)! <P-! ,/4! +?)! %$#*! 3,/3$&4#'%()'4(,/! &'*! P%%(,4! $4! <3B*$6,*! .Dmmg1! 242! )#&&,)2)!

$/4*'O/$*!+$)!&'4*,/)!+r'33,5&%())$5$/4!5(I4$)7!$/!&'*4($!'+'&4'4(0)7!$/!&'*4($!5'%Q'+'&4'4(0)7!

3$!$/!*'(),/!+$!%'!3,59(/'(),/!+r#/$!+20(/(4(,/!'+'&4'4(-$!'#4,Q*202*$/32$!+$!%'!3,5&24$/3$!$4!

+r#/$!-'%$/3$!(/+2)(*'9%$!+#!*2)#%4'4!'44$/+#;!Y$)!*$3>$*3>$)!5$/2$)!=!&*,&,)!+#!5,+?%$!$/!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

ko!
!

8#'4*$!9#4)!,/4!6%,9'%$5$/4!3,/0(*52!3$)!>U&,4>?)$)!.$;6;7!P%%(,4!x!<3B*$6,*7!Dmmg!d!-,(*!'#))(!

A,/*,U!$4!_U+$7!Dmgg! d!E,9$*4)!$4! '%;7!Dmmi7!&,#*!+$)! *$-#$)7! '(/)(!8#$! %'!524'Q'/'%U)$!+$!

_#%%$5'/!$4!'%;7!Dmgm1;!

P/!),55$7!3,5&4$!4$/#!+$)!3,55#/'#42)!+$!3,/)28#$/3$)!$4!+$!3,**2%'4)!+$)!+(002*$/4)!

9#4)!(/>2*$/4)!'#I!+$*/($*)!5,+?%$)!&*,&,)2)!$4!3,5&4$!4$/#!+$)!(/3,/)()4'/3$)!+$!%'!%(442*'4#*$!

8#'/4! =! %$#*)! $00$4)! *$)&$34(0)7! (%! )$59%$! &%#)! 8#$! &*,9'9%$! 8#$! %r(/)#00()'/3$! +$! -'%(+(42!

+()3*(5(/'/4$!+$)!9#4)!+r'33,5&%())$5$/4!'(4!'00$342!%$#*)!8#'%(42)!+$!&*2+(34(,/;!@,#*!E,9$*4)!

.DmgD17!%$)!2-,%#4(,/)!'&&,*42$)!&'*!P%%(,4!$4!)$)!3,%%?6#$)!/:,/4!&')!'&&,*42!+$!&%#)!-'%#$!$/!

4$*5$)!+$!&,#*-,(*!&*2+(34$#*!=!%:'/3($/!5,+?%$!$/!+$#I!9#4)!+$!a(3>,%%)!.gjpl1;!

!

T=T=9=! *JD!?@HMD!DJ!BAI?ED!HJMRLLHMKJED!NDM!FEKEM!N<HI?OHBKEHAJ!NKJM!ODM!VREM!

!

\/! 24'4! +:(5&%(3'4(,/! +'/)! #/! 9#4! .P][1! &$#4! K4*$! +20(/(! 3,55$! #/$! R!/).*)./")+

7"7*).4),*+2*+:4/6*+:40*+d+#)*+$/.#4./")+2U400"71-/$$*7*).+146./0#-/N6*`+$"#$@.*)2#*+146+-*+

2,$/6+ 2*+ A,),6*6`+ 2U4006"i.6*+ "#+ 2*+ 16,$*6!*6+ #)+ $*)./7*).+ 2*+ 0"71,.*)0*+ 4#."@+ "#++

)"674./!*7*).+ 6,:,6*)0,! S! .B$*/(6,/7! +:W**(&&$QY,/6#$-(%%$7! G$%(6/(?*$)7! x! a(/,47! Dmml7!!!!!!!

&;!oik1;!G?)! %$)!&*$5(?*$)!3,/3$&4#'%()'4(,/)!+$! %'! 4>2,*($!+$)!9#4)!+:'33,5&%())$5$/47!#/$!

&$*)&$34(-$!(/4$*'34(,//()4$!'!242!'+,&42$7!)$%,/!%'8#$%%$!%$)!P][!*2)#%4$/4!+$!%:(/4$*'34(,/!$/4*$!

+$)! ,*($/4'4(,/)! +()&,)(4(,//$%%$)! .,*($/4'4(,/! +$! 9#41! $4! #/! 3,/4$I4$! )&23(0(8#$! .Gy$3`! x!

Y$66$447!gjpp! d!a(3>,%%)7!gjpj1;!W34(-2)! /0/+*.+74/).*)4).7! 3$)!P][!,/4!+,/3!242!3,/)(+2*2)!

3,55$! %$)! +24$*5(/'/4)! %$)! &%#)! &*,I(5'#I!+$)! &'4*,/)! +:'33,5&%())$5$/4! .$;6;7!a(3>,%%)7!

gjpl7!gjpj1;!@,#*4'/47!%$)!P][!,/4!242!%,/64$5&)!$4!(/)#00()'55$/4!&*()!$/!3,5&4$;!A,55$!

%r,/4! ),#%(6/2! Hy'(/! $4!_'*y,,+! .gjjh17! +'/)! %'!5'F,*(42! +$)! 24#+$)7! 3$)! 24'4)! ,/4! %$! &%#)!

),#-$/4!242!)#&&,)2)!25$*6$*!/'4#*$%%$5$/4!+$)!,*($/4'4(,/)!+$!9#4)!$4},#!K4*$!'34(-2)!&'*!#/!

3,/4$I4$!+,//27!5'()!*'*$5$/4!5$)#*2);!

Y$!5'/8#$!+r(/42*K4!'33,*+2!'#I!P][!+'/)!%'!*$3>$*3>$!$/6$/+*$!2*+:40."!+$)!%'3#/$)!

*$6*$44'9%$)!+'/)!%'!3,//'())'/3$!+$!%'!+U/'5(8#$!+$)!9#4)!+r'33,5&%())$5$/4;!Y'!5'F,*(42!+$)!

24#+$)!'U'/4!5$)#*2!%$)!9#4)!+r'33,5&%())$5$/4!%$)!,/4!5$)#*2)!+$!5'/(?*$!)U/3>*,/(8#$!$/!

4'/4! 8#r,*($/4'4(,/)! +$! 9#4)! v! *$%'4(-$5$/4! )4'9%$)! 3>$M! %$)! &$*),//$)! v! &%#4J4! 8#r$/! 4$*5$)!

+r24'4)!v!&'*!+20(/(4(,/!&%#)!%'9(%$);!G'/)!%$!+,5'(/$!+$)!'34(-(42)!&>U)(8#$)!$4!)&,*4(-$)7!%$)!

P][! ,/4! 0'(4! %:,9F$4! +$! +29'4)! 4*?)! '/(52)! 3,/3$*/'/4! /,4'55$/4! %$#*)! *$%'4(,/)! $4! %$#*)!

-'*('4(,/)!._'*y,,+!x!_'*+U7!Dmmg!d!_'*y,,+7!_'*+U7!x!Hy'(/7!Dmmm!d!Z*$')#*$7!$4!'%;7!Dmmg1;!

H$%,/!3$*4'(/)!'#4$#*)7!%:(5&%(3'4(,/!+'/)!%'!4u3>$!$4!%:(5&%(3'4(,/!+$!%:$6,!),/4!,&&,)2$)!$4!/$!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kh!
!

&$#-$/4!K4*$!$I&2*(5$/42$)!)(5#%4'/25$/4!.G#+'!x!z>(4$>$'+7!gjjp!d!Z*$')#*$!$4!'%;7!Dmmg1;!

Z*$')#*$!$4!'%;!.Dmmg1!'00(*5$/4!8#:#/!(/+(-(+#!/$!&$#4!&')!K4*$!(5&%(8#2!+'/)!%'!4u3>$!$4!%:$6,!

$/!5K5$!4$5&)!$4!8#$!%$)!24'4)!+:(5&%(3'4(,/!0%#34#$/4!$4!)#9())$/4!+$)!3>'/6$5$/4!*'+(3'#I7!

&$*5$44'/4! '(/)(! %'! +,5(/'/3$! +:#/! 24'4! =! #/!5,5$/4! +,//2;! W! %:(/-$*)$7! _'*y,,+! $4! )$)!

3,%%'9,*'4$#*)7!9($/!8#:$/!'33,*+!'-$3!%'!/,4(,/!+:24'4)!4*?)!4*'/)(4,(*$)7!$)4(5$/4!8#:#/!(/+(-(+#!

&$#4! K4*$! (5&%(8#2! +'/)! %'! 4u3>$! $4! %:$6,! +$! 0'N,/! )(5#%4'/2$! ,#! )2&'*2$7! $/! *'(),/! +$! %'!

&,))(9(%(42! +$! 4*'(4$*! +$! 5'/(?*$! &'*'%%?%$! $4! 3,/4(/#$! +(002*$/4$)! (/0,*5'4(,/)! =! %'! 0,()7!

)#662*'/4!'(/)(!%$#*!,*4>,6,/'%(42!._'*y,,+!x!_'*+U7!Dmmg!d!_'*y,,+!$4!'%;7!Dmmm1;!W#Q+$%=!

+$! %$#*)!+2)'33,*+)!)#*!3$)!8#$)4(,/)7! %$)!'#4$#*)! )r$/4$/+$/4! )#*! %'!/23$))(42!+$!)r(/42*$))$*!

+'-'/4'6$! '#I!P][! '(/)(! 8#r=! %$#*! +U/'5(8#$! $/! &*(-(%26('/4! %$)! &*,4,3,%$)! +$! *$3>$*3>$! =!

5$)#*$)! *2&242$);!<'()! '#F,#*+r>#(! $/3,*$7! 4*,&! &$#! +r24#+$)! v! 3,/+#(4$)! +'/)! %$! +,5'(/$!

'3'+25(8#$!.$;6;7!X*U$*!x!P%%(,47!Dmmi! d!H$/`,!x!_'*'3`($y(3M7!Dmmo1!,#!+'/)! %$!+,5'(/$!

)&,*4(0!.$;6;7!B$*/(6,/7![*(`(7!x!PU`$/)7!Dmgm!d!B$*/(6,/!$4!'%;7!Dmml!d!E$9'*!x!A,/*,U7!Dmgk d !

H3>'/4M!x!A,/*,U7!Dmmj1!v!)$!),/4!3,/)'3*2$)!=!3'*'342*()$*!%'!+U/'5(8#$!+$)!P][;!

P/!3,/3%#)(,/7!%:2-,%#4(,/!+$)!5,+?%$)!+$!9#4)!+:'33,5&%())$5$/4!'!)#)3(42!+(-$*)$)!

3*(4(8#$)!+2/,/N'/4!%$)!&$*4$)!+$!&'*3(5,/($7!+$!-'%(+(42!+()3*(5(/'/4$!$4!+$!&,#-,(*!&*2+(34$#*!

+$)!+$*/($*)!5,+?%$)7!'(/)(!8#r#/$!&*()$!$/!3,5&4$!(/)#00()'/4$!+$)!P][!$4!+$!%$#*)!+U/'5(8#$);!

H#*!3$!+$*/($*!&,(/47!)(!8#$%8#$)!4*'-'#I!*23$/4)!,/4!$/4*$&*()!+r$I'5(/$*!%$)!-'*('4(,/)!+$)!P][!

+'/)! +(002*$/4)! 3,/4$I4$)! +r'33,5&%())$5$/47! (%! *$)4$! =! (+$/4(0($*! $4! 3>,()(*! #/! 3'+*$!

&'*'+(65'4(8#$! 3'&'9%$! +$! *'))$59%$*! +$!5'/(?*$! 3,>2*$/4$! %$)! 8#$)4(,/)!+$! *$3>$*3>$7! %$)!

>U&,4>?)$)! $4! %$)! )4*'426($)! +r(/-$)4(6'4(,/! 3,/3$*/'/4! 3$)! +U/'5(8#$);! @'*! ),/! 3'*'34?*$!

#/(-$*)$%! 8#(! %#(! '! &$*5()! +$)! '&&%(3'4(,/)! +'/)! +$! /,59*$#)$)! +()3(&%(/$)! )3($/4(0(8#$)7!

%:'&&*,3>$!+$)!)U)4?5$)!+U/'5(8#$)!$)4!8#'%(0(2$!&,#*!'))#*$*!3$!*J%$;!G'/)!%$!+,5'(/$!+$!%'!

&)U3>,%,6($7!3$44$!524'4>2,*($!$)4!3,/)(+2*2$!+$&#()!+2F=!%,/64$5&)!&'*!3$*4'(/)!'#4$#*)!3,55$!

&$*4(/$/4$!&,#*!*$/+*$!3,5&4$!+$)!0%#34#'4(,/)!+$!4,#4!&>2/,5?/$!&)U3>,%,6(8#$!8#(!*2)#%4$!+$!

&'4*,/)!+$!*$%'4(,/)!3'#)'%$)!3,5&%$I$)!.$;6;7!a,y'`!x!L'%%'3>$*7!gjjp!d!L'%%'3>$*!x!a,y'`7!

gjjl7!gjji1;!@'*3$!8#r(%!&*2)$/4$/4!%$)!3'*'342*()4(8#$)!+$!4$%)!&>2/,5?/$)7!%$)!P][!3,/)4(4#$/4!

'%,*)!+$!9,/)!3'/+(+'4)!$/!-#$!+r#/$!5,+2%()'4(,/!$/!4$*5$)!+$!)U)4?5$)!+U/'5(8#$)7!%'8#$%%$!

+$-*'(4!,00*(*!+$)!*2&,/)$)!'#I!3*(4(8#$)!+$)!5,+?%$)!'34#$%)!.B$*/(6,/!$4!'%;7!Dmgo1;!

!

!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

ki!
!

T3! ,#! $5-#,#! -U'*$&V1#! -#! ,8*44"5%6#! #(! -#!

,8#7&(#$#'(!#'!%5'(#.(#!-8*%%5$4,&))#$#'(!!
!

A,55$!2-,8#2!&*232+$55$/47!%'!5'/(?*$!+,/4!%'!4>2,*($!+$)!9#4)!+r'33,5&%())$5$/4!

'! 2-,%#2! 3$)! Dm! +$*/(?*$)! '//2$)! '! 0'(4! %r,9F$4! +$! 3*(4(8#$)! *$%'4(-$)! =! %r'%42*'4(,/! +$! %'!

&'*3(5,/($7!+$!%'!-'%(+(42!+()3*(5(/'/4$7!$4!+$)!&,#-,(*)!+$!&*2+(34(,/!+$)!5,+?%$)!&*,&,)2)!

.B$*/(6,/7!Dmgk!d!B$*/(6,/!$4!'%;7!Dmgo!d!E,9$*4)7!Dmmg7!DmgD1;!P/!,#4*$7!(%!'!242!*$&*,3>2!'#I!

*$3>$*3>$)! 5$/2$)! =! &*,&,)! +$)! 9#4)! +r'33,5&%())$5$/4! +r(/)#00()'55$/4! +()4(/6#$*! $4!

'&&*2>$/+$*! %$)! +24$*5(/'/4)! &*,I(5'#I! +$)! &'4*,/)! +r'33,5&%())$5$/4! 8#$! ),/4! %$)! P][!

.B$*/(6,/!$4!'%;7!Dmml!d!_'*y,,+!$4!'%;7!Dmmm1;!P/!*2&,/)$!=!3$)!+(002*$/4$)!3*(4(8#$)7!B$*/(6,/!

$4! '%;! .Dmgo1! ,/4! &*,&,)2! #/! 5,+?%$! '%4$*/'4(07! %$! 5,+?%$! +U/'5(8#$! +$! %:'&&*,3>$! $4! +$!

%:2-(4$5$/4!$/!3,/4$I4$!+:'33,5&%())$5$/47!8#(!)r'&&#($!)#*!%'!4>2,*($!+$)!)U)4?5$)!3,5&%$I$)!

+U/'5(8#$)! 4$%%$! 8#r$%%$! &$#4! K4*$! '&&%(8#2$! '#I!&>2/,5?/$)!&)U3>,),3('#I! .30;!B#')4$%%,7!

|,,&5'/)7!x!@(/3#)7!Dmmj!d!a,y'`!x!L'%%'3>$*7!gjjp!d!L'%%'3>$*!x!a,y'`7!gjji7!Dmmi1;!

G'/)!3$!5,+?%$7!%:(5&%(3'4(,/!+'/)!#/!9#4!+:'&&*,3>$!,#!+:2-(4$5$/4!$)4!3,/N#$!3,55$!#/!

24'4!5,4(-'4(,//$%! &%#)!,#!5,(/)! )4'9%$! 25$*6$'/4! +$! %:(/4$*'34(,/!+$! )$#%$5$/4! 4*,()! 4U&$)!

+:#/(42)!+:(/0,*5'4(,/!),3(,3,6/(4(-$)!V!%$)!'44$/4$)!+$!3,5&24$/3$!=!%:26'*+!+#!9#4!=!'44$(/+*$!

.017!%$!92/20(3$!&,#*!%$!),(!8#$!*$&*2)$/4$!%'!&$*)&$34(-$!+:'44$(/+*$!3$!9#4!.3!17!$4!%'!5$/'3$!

&,#*!%$!),(!8#$!*$&*2)$/4$!%'!&$*)&$34(-$!+:23>,#$*!-()Q=Q-()!+$!3$!9#4!.7!1;!@,#*!B$*/(6,/!$4!

'%;! .Dmgo17! %$)! 3'*'342*()4(8#$)! +$! 3,5&%$I(427! +:'#4,Q,*6'/()'4(,/! $4! +$! +U/'5()5$! )$!

*$4*,#-$/4!9($/!+'/)!%$)!9#4)!+:'33,5&%())$5$/4;!

!

T323!!,?F!SJ:F!B8=@@9CDE;FF?C?>:!@9CC?!FWF:KC?F!@9CDE?A?F!BW>=C;RJ?F!
!

@,#*!B$*/(6,/!$4!'%;!.Dmgo17!%'!*202*$/3$!=!%'!4>2,*($!+$)!)U)4?5$)!+U/'5(8#$)!)$!F#)4(0($!

&'*! %$)! 3'*'342*()4(8#$)! +$! 3,5&%$I(427! +:'#4,Q,*6'/()'4(,/! $4! +$! +U/'5()5$! 8#$! %r,/! &$#4!

*$4*,#-$*!+'/)!%$)!9#4)!+:'33,5&%())$5$/4;!

!

9=8=8=! 3AI?ODZHEF!NDM!VREM!N<KBBAI?OHMMDIDJE!

!

G$! /,59*$#I! '#4$#*)! ):'33,*+$/4! =! +(*$! 8#$! 4,#4! 9#4! $)4! #/! )U)4?5$! 3,5&%$I$!

>(2*'*3>(8#$! 3,5&,)2! +:#/! $/)$59%$! +$! ),#)Q9#4)7! $#IQ5K5$)! &,#-'/4! 3,5&,*4$*! +:'#4*$)!

),#)Q9#4);!Y'!>(2*'*3>($!+$!3$)!9#4)!3,**$)&,/+!=!#/!0,/34(,//$5$/4!(/)4*#5$/4'%!.|*#6%'/)`(!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kp!
!

$4!'%;7!DmmD1!):'&&%(8#'/4!=!4*'-$*)!#/$!23>$%%$!+$!4$5&)7!'%%'/4!+#!9#4!=!3,#*4!4$*5$!'#!9#4!=!

%,/6!4$*5$!.$;6;7!Y,3`$!x!Y'4>'57!gjjm17!,#!+$!/(-$'#!+:'9)4*'34(,/!'%%'/4!+#!9#4!3,/3*$4!'#!

9#4!'9)4*'(4!.A'*-$*!x!H3>$($*7!gjjm7!gjjp!d!@,y$*)7!gjik!d!L'%%'3>$*!x!z$6/$*7!gjpi7!DmgD1;!

@'*!$I$5&%$7!%$!9#4!+:,94$/(*!#/$!9,//$!/,4$!'#!4*(5$)4*$!$/!P+#3'4(,/!@>U)(8#$!$4!H&,*4(-$!

.P@H1! $)4! 3,/)4(4#2! +$)! ),#)Q9#4)! +:,94$/(*! +$! 9,//$)! /,4$)! +'/)! %$)! +(002*$/4$)! '34(-(42)!

$/)$(6/2$)!'#!3,#*)!+#!4*(5$)4*$7!3$)!),#)Q9#4)!24'/4!$#IQ5K5$)!3,/)4(4#2)!+$)!),#)Q9#4)!+:K4*$!

&$*0,*5'/4!+'/)!%$)!$I$*3(3$)!3,/)4(4#4(0)!+$!3>'3#/$!+$)!'34(-(42);!

Y$)!+(002*$/4)!9#4)!$4!),#)Q9#4)!+2&$/+$/4!$#IQ5K5$)!+$!/,59*$#I!+24$*5(/'/4)!8#(!

&$#-$/4!K4*$!+()&,)(4(,//$%)!.$;6;7!W4`(/),/7!gjoi!d!Gy$3`!x!Y$66$447!gjpp!d!P%%(,4!x!A>#*3>7!

gjji!d!P%%(,4!x!<3B*$6,*7!Dmmg!d!P%%(,4!$4!'%;7!Dmgg!d!P%%(,4!x!Z>*')>7!DmmD!d!|'U$7!A,/*,U7!x!

X(0$*7!Dmmp!d!Y,3`y,,+7!DmmD!d!Y,3`y,,+7!H'+%$*7!XU5'/7!x!Z#3`7!Dmml!d!<3A%$%%'/+!$4!'%;7!

gjok! d! a(3>,%%)7! gjpj7! gjjD17! 3,/4$I4#$%)! .$;6;7! W5$)!x!W*3>$*7! gjpp! d! A,/*,U7! |'U$7!x!

A,'4)y,*4>7!Dmmh!d!P%%(,4!x!<3B*$6,*7!Dmmg!d!_'5'5#*'!x!_$(/$7!Dmmp!d!Y$!['*)7!X$**,/7!

<'�'/,!x!B$*/(6,/7!Dmmh!d!Y,3>9'#57!t'/'44'7!x!|'M'`7!DmDm!d!<#*'U'5'!x!P%%(,47!Dmmj!d!

a4,#5'/()!x![(++%$7!gjjj17!$4!)(4#'4(,//$%)!.$;6;7!W4`(/),/7!gjoi!d!P%%(,4!x!A>#*3>7!gjji!d!

P%%(,4!x!_'*'3`($y(3M7!gjjh!d!B$*/(6,/!$4!'%;7!Dmml7!Dmgm!d!|#`%'7!gjiD!d!<3A%$%%'/+!$4!'%;7!

gjok!d!a(3>,%%)7!gjpj7!gjjD1;!

H(! %'! 5#%4(4#+$! +$)! +24$*5(/'/4)! (+$/4(0(2)! v! $4! /,/! $/3,*$! (+$/4(0(2)! v! +$)! 9#4)!

+r'33,5&%())$5$/4!425,(6/$!+2F=!+$!%'!3,5&%$I(42!+r#/!)U)4?5$!+$!9#47!(%!0'#4!%#(!'F,#4$*!%$)!

(/4$*'34(,/)! $/4*$! 3$)! +24$*5(/'/4);! A%'))(8#$5$/47! %$)! 5,+?%$)! >(2*'*3>(8#$)! .$;6;7! P%%(,47!!

Dmmh!d!P%%(,4!x!A>#*3>7!gjji!d!P%%(,4!x!Z>*')>7!Dmmg1!$4!(/4$*'34(,//()4$)!.$;6;7!W4`(/),/7!gjoid!

Gy$3`!x!Y$66$447!gjpp!d!a(3>,%%)7!gjpj1!+$)!9#4)!+r'33,5&%())$5$/4!$/-()'6$/4!%r'34(-'4(,/!

+$!3$)!+$*/($*)!3,55$!*2)#%4'/4!+$!%r(/4$*'34(,/!$/4*$!0'34$#*)!+()&,)(4(,//$%)!$4!)(4#'4(,//$%);!

<'()!(%!$)4!'()2!+r'+5$44*$!%'!&,))(9(%(42!+$!/,59*$#I!'#4*$)!4U&$)!+r(/4$*'34(,/)!v!&'*!$I$5&%$!

$/4*$! 9#4)! $4! ),#)Q9#4)7! $/4*$! +(002*$/4)! ),#)Q9#4)7! $/4*$! +(002*$/4)! +24$*5(/'/4)! +r#/!5K5$!

/(-$'#! .+()&,)(4(,//$%7! 3,/4$I4#$%7! )(4#'4(,//$%17! $/4*$! +24$*5(/'/4)! +$! /(-$'#I! +(002*$/4)! v!

%$)8#$%)! &$#-$/4! +(00(3(%$5$/4! K4*$! '&&*2>$/+2)! &'*! %$)! &%'/)! +r(/-$)4(6'4(,/! =! +$#I! -,(*$!

5'I(5#5! 4*,()! 0'34$#*)! (/4$*'34(0)! 4*'+(4(,//$%%$5$/4! #4(%()2)! $/! *$3>$*3>$! .B$*/(6,/! $4! '%;7!

Dmml1;!

G$!0'N,/!62/2*'%$7!(%!$I()4$!#/!3,/)$/)#)!+$)!)&23('%()4$)!+$!%:'#4,*26#%'4(,/!$4!+$!%'!

5,4(-'4(,/!+:'33,5&%())$5$/4!&,#*!+(*$!8#$!%$)!)U)4?5$)!+$!9#4)!+:'&&*,3>$!$4!+:2-(4$5$/4!

),/4! ,*6'/()2)! +$! 0'N,/! >(2*'*3>(8#$7! (/426*'/4! +(002*$/4)! /(-$'#I! +$! ),#)Q9#4)! $4! +$!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

kj!
!

+24$*5(/'/4)!$/!(/4$*'34(,/);!\/$!4$%%$!3,5&%$I(42!)#66?*$!8#$!%$!9#4!+:'33,5&%())$5$/4!$)4!#/!

)U)4?5$! 3,5&%$I$! 8#(! ):'#4,Q,*6'/()$! &'*! )'! +U/'5(8#$! (/4*(/)?8#$7! 3:$)4Q=Q+(*$! 8#(! '! %'!

3'&'3(42!+:(/426*$*!)$)!&*,&*$)!2%25$/4)!+$!5'/(?*$!3,>2*$/4$!-$*)!#/!24'4!+:(5&%(3'4(,/!+'/)!

#/!9#4;!

!

9=8=Q=! .REA^A@`KJHMKEHAJ!DE!VREM!N<KBBAI?OHMMDIDJE!

!

Y:'#4,Q,*6'/()'4(,/! 3,**$)&,/+! '#! &*,3$))#)! &'*! %$8#$%! %$)! (/4$*'34(,/)! $/4*$! %$)!

2%25$/4)! 3>'/6$'/4! +#! )U)4?5$! &*,5$#4! +$! 5'/(?*$! )&,/4'/2$! %:25$*6$/3$! +:#/! &'4*,/!

8#'%(4'4(0!3,>2*$/4!+#!3,5&,*4$5$/4!+#!)U)4?5$!6%,9'%!.$;6;7!_,%%'/+7!gjjp!d!H4*,6'4M7!Dmmk1;!

Y:25$*6$/3$! +:#/! &'4*,/! 8#'%(4'4(0! 3,>2*$/4! *2)#%4$! +#! +U/'5()5$! $4! +$! %:(/426*'4(,/! +$)!

2%25$/4)!+#!)U)4?5$;!

Y$! +U/'5()5$! 0'(4! *202*$/3$! '#! 0'(4! 8#$! %$)! 2%25$/4)! +r#/! )U)4?5$! +U/'5(8#$! ),/4!

3,/)4'55$/4!$/!5,#-$5$/4!$4!8#$!%$!3,5&,*4$5$/4!+#!)U)4?5$!%#(Q5K5$!3>'/6$!'#!3,#*)!+#!

4$5&);!P/!3$!8#(!3,/3$*/$!%$)!9#4)7!3$!+U/'5()5$!'!242!+25,/4*2!+'/)!%$!+,5'(/$!+$!%:'#4,Q

*26#%'4(,/!.$;6;7![,/$MM(7![*$/+%7!x!G$!W/6$%()7!Dmgg!d!H3>5(+4!x!G$H>,/7!Dmmi!d!L'/3,#-$*7!

Dmmp! d! L'/3,#-$*7! z$(/>'*+47! x! H3>5(+47! Dmgm1;! G'/)! %:'&&*,3>$! ),3(,3,6/(4(-$! +$! %'!

5,4(-'4(,/! +:'33,5&%())$5$/47! %$)! *$3>$*3>$)! )#*! %'! -'*('9(%(42! (/4*'Q(/+(-(+#$%%$! +$!

%:(5&%(3'4(,/! +'/)! #/! 9#4! +r'33,5&%())$5$/4! *$)4$/4! =! 3$! F,#*! '))$M! &$#! /,59*$#)$);!A$44$!

-'*('9(%(42! '!&'*! $I$5&%$! 242!,9)$*-2$!+'/)! %$!+,5'(/$! '3'+25(8#$! .X*U$*!x!P%%(,47! Dmmi17!

)&,*4(0!.X*$#/+7!P%,(7!x!G,*,/7!Dmgo!d!B$*/(6,/!$4!'%;7!Dmml!d!B$*/(6,/!$4!'%;7!Dmgm!d!H3>'/4M!

x!A,/*,U7!Dmmj!d!H5(4>!x!_'*y,,+7!DmmD1!$4!3$%#(!+$)!F$#I!2%$34*,/(8#$)!.E$9'*!x!A,/*,U7!

Dmgk1;! Y$)! 0%#34#'4(,/)! +U/'5(8#$)! '(/)(! ,9)$*-2$)! +$)! 24'4)! +:(5&%(3'4(,/! +'/)! +$)! 9#4)!

+:'33,5&%())$5$/4! +,(-$/4! K4*$! 3,5&*()$)! 3,55$! *2)#%4'/4! +$! %r(/426*'4(,/! +$)! 2%25$/4)!

3>'/6$'/4)!+#!)U)4?5$!+$!9#4;!!

\/! )U)4?5$! '#4,Q,*6'/()2! $)4! #/! )U)4?5$! 8#(! '! %'! 3'&'3(42! +:(/426*$*! )$)! &*,&*$)!

2%25$/4)!+$!5'/(?*$!3,>2*$/4$!-$*)!#/!24'4!+:(5&%(3'4(,/!+'/)!#/!9#4;!W(/)(7!%$)!2%25$/4)!+r#/!

)U)4?5$!&$#-$/4!(/4$*'6(*!$/4*$!$#I!+$!5'/(?*$!3,/-$*6$/4$!&,#*!&*,5,#-,(*!#/!3,5&,*4$5$/4!

6%,9'%!+#!)U)4?5$!v!,#!&'*'5?4*$!+r,*+*$!v!#/(8#$;!<'()! (%)!&$#-$/4!26'%$5$/4! (/4$*'6(*!+$!

5'/(?*$! 3,/0%(34#$%%$7! &*,5,#-'/4! '%,*)! &%#)($#*)! 3,5&,*4$5$/4)! &,4$/4($%)! +#! )U)4?5$!8#(!

-,/4! $/4*$*! $/! 3,5&24(4(,/;! H$%,/!L'%%'3>$*! $4! a,y'`! .gjji! d! a,y'`! $4! L'%%'3>$*7! gjjp1!

%r(/4$*'34(,/!3,/-$*6$/4$!62/?*$!#/$!0,*5$!+:(/426*'4(,/!+(4$!)4'4(8#$!+$)!2%25$/4)!+#!)U)4?5$!

4'/+()! 8#$! %r(/4$*'34(,/! +(-$*6$/4$! 62/?*$! #/$! 0,*5$! +r(/426*'4(,/! 8#r(%)! 8#'%(0($/4! +$!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

lm!
!

+U/'5(8#$;!G'/)! %:(/426*'4(,/! )4'4(8#$7! %$)! 2%25$/4)!3,/0%(34#$%)!-,/4! K4*$! 4*'(42)!+$! ),*4$!=!

+$-$/(*! 3,5&'4(9%$)7! 3$! 8#(! -'! $/4*'O/$*! %$! )U)4?5$! -$*)! #/! 24'4! )&23(0(8#$! )4'9%$! '&&$%2!

'44*'34$#*!&,(/4!0(I$;!@'*!$I$5&%$7!%$)!6'*N,/)!v!*2&#42)!K4*$!&%#)!,*($/42)!8#$!%$)!0(%%$)!-$*)!%$)!

9#4)!/,*5'4(-$5$/4!*202*$/32)!v!,/4! 4$/+'/3$!=! 4*'+#(*$!+$)!3,/)(6/$)!+$!3,,&2*'4(,/!$4!+$!

5'O4*()$!=!%r26'*+!+r#/$!4u3>$!+r'&&*$/4())'6$!5,4$#*!$/!3,5&24(4(,/!$4!$/!9#4)!+$!3,5&'*'(),/!

),3('%$! .+:W**(&$QY,/6#$-(%%$7! B$*/(6,/7! _#$47! A'+,&(7! x!z(//U`'5$/7! DmmD! d! +:W**(&$Q

Y,/6#$-(%%$7! B$*/(6,/7! _#$47! z(//U`'5$/7! x! A'+,&(7! DmmD1;! P/! +:'#4*$)! 4$*5$)7! %$)!

(/0,*5'4(,/)! /,/! 3,/6*#$/4$)! .%$)! 3,/)(6/$)1! '-$3! %:'44*'34$#*! .%$)! +()&,)(4(,/)1! ,/4! 242!

4*'/)0,*52$)!&,#*!$/4*$*!$/!3,/6*#$/3$;!G'/)!%:(/426*'4(,/!+U/'5(8#$7!%$)!2%25$/4)!+#!)U)4?5$!

+$-($//$/4! 3,,*+,//2)! -()Q=Q-()! +$! +$#I! ,#! &%#)($#*)! $/)$59%$)! 3,/0%(34#$%)7! 3,>2*$/4)! $/!

(/4$*/$! 5'()! &$#! )4'9%$);! Y$! 3,5&,*4$5$/4! +#! )U)4?5$! )$*'! '%,*)! 5,(/)! *2)()4'/4! =! %'!

&$*4#*9'4(,/! $4! '#*'! 4$/+'/3$! =! ,)3(%%$*! +r#/! '44*'34$#*! =! %r'#4*$;! L()Q=Q-()! +$! %'!5,4(-'4(,/!

+:'33,5&%())$5$/47! 3$)! 3,5&,*4$5$/4)! 5#%4(&%$)! 3,**$)&,/+$/4! '#I! +(002*$/4)! 24'4)!

+:(5&%(3'4(,/!+'/)!%$)!9#4)!&,#-'/4!25$*6$*!+$)!(/4$*'34(,/)!3,/0%(34#$%%$)!$/4*$!%$)!),#)Q9#4)!

,#!$/4*$!%$)!'/4232+$/4)!+$)!9#4);!@'*7!$I$5&%$7!B$*/(6,/!$4!3,%%'9,*'4$#*)!.Dmml1!,/4!5,/4*2!

8#:#/!5K5$!.),#)Q19#4!+$!5'O4*()$!4$%!8#$!9($/!*2'%()$*!#/!6$)4$!4$3>/(8#$!&,#-'(4!)$*-(*!=!%'!

0,()!#/!9#4!@W&!.$;6;7!#/$!'34(,/!,00$/)(-$1!$4!#/!9#4!@P-!.$;6;7!#/$!'34(,/!+20$/)(-$!&,#*!3,/4*$*!

#/$!'44'8#$1;!

P/!*2)#527!%:24'4!0(/'%!5,5$/4'/2!+:(5&%(3'4(,/!+'/)!#/!9#4!+:'&&*,3>$!,#!+:2-(4$5$/4!

*$&*2)$/4$!%$!/(-$'#!)#&2*($#*!25$*6$'/4!+#!&*,3$))#)!+:'#4,Q,*6'/()'4(,/;!\/!4$%!&*,3$))#)!

(5&%(8#$! %$! +U/'5()5$! $4! %'! 3'&'3(42! +r#/! )U)4?5$! +$! 9#4! =! (/426*$*! %$)! 2%25$/4)! 8#(! %$!

3,/)4(4#$/4! &,#*! &*,+#(*$! #/! &'4*,/! )4'9%$! +:'&&*,3>$! ,#! +:2-(4$5$/4! ,#! 9($/! +$)! &'4*,/)!

+:'&&*,3>$!$4!+:2-(4$5$/4!+,/4!%$!3'*'34?*$!(/)4'9%$!$4!3,/0%(34#$%!$)4!=!%r,*(6(/$!+$!-'*('4(,/)!

+$!3,5&,*4$5$/4!+#!)U)4?5$!),#-$/4!'9*#&4$);!!

!

9=8=T=! 3CKJ`DIDJEM!JAJ^OHJFKH@DM!NDM!VREM!N<KBBAI?OHMMDIDJE!

!

H(! %:'&&*,3>$! +$)! )U)4?5$)! +U/'5(8#$)! &$*5$4! +:$I&%(8#$*! %:25$*6$/3$! +r24'4)!

+:(5&%(3'4(,/!+'/)!%$)!9#4)!&%#)!,#!5,(/)!)4'9%$)7!$%%$!&$*5$4!26'%$5$/4!+$!*$/+*$!3,5&4$!+$!

%$#*)!0%#34#'4(,/);!A$%%$)Q3(!&$#-$/4!K4*$!5,+2%()2$)!3,55$!#/$!+U/'5(8#$!),#)!(/0%#$/3$!+$!

+$#I!'44*'34$#*)7!+r'&&*,3>$!$4!+r2-(4$5$/4;!Y$)!2-,%#4(,/)!+$!3$)!24'4)!5,4(-'4(,//$%)!),/4!'%,*)!

524'&>,*(8#$5$/4!*$&*2)$/42$)!&'*!%$)!4*'F$34,(*$)!+r#/$!9(%%$!8#(!3,/-$*6$/47!+$!0'N,/!&%#)!,#!

5,(/)! )4'9%$7!-$*)! %$)! *26(,/)! )&23(0(8#$)!+$! %:$)&'3$!8#$! ),/4! %$)! '44*'34$#*)!+:'&&*,3>$!$4!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

lg!
!

+:2-(4$5$/4! *$&*2)$/42)! +'/)! %'! 0(6#*$! D;! W(/)(7! +'/)! %$! 3')! +r#/! '44*'34$#*! #/(8#$7! %r24'4!

5,4(-'4(,//$%! .(;$;7! %'! 9(%%$1! +2*(-$! -$*)! %$! 9#4! +:'&&*,3>$*! #/$! ())#$! '&&24(4(-$! .'6*2'9%$17!

3,55$! )$! )$/4(*! 3,5&24$/47! ,#! '#! 9#4! +:2-(4$*! #/$! ())#$! '-$*)(-$! .+2)'6*2'9%$17! 3,55$! %'!

+25,/)4*'4(,/! +:#/$! 0'(9%$! 3,5&24$/3$;! G'/)! %$! 3')! +r#/! )U)4?5$! 9()4'9%$! .(;$;7! +$#I!

'44*'34$#*)17!%'!3,$I()4$/3$!28#(%(9*2$!$/4*$!+$)!&*,&*(242)!'-$*)(-$)!$4!'&&24(4(-$)7!%'!&*2)$/3$!

+:#/!2%25$/4!&,4$/4($%%$5$/4!'-$*)(0!3,/4*$9'%'/32!&'*!+$)!'44$/4$)!+$!3,5&24$/3$)!2%$-2$)7!,#!

%'!&*2)$/3$!+:#/!2%25$/4!&,4$/4($%%$5$/4!'&&24(4(0!3,/4*$9'%'/32!&'*!+$)!'44$/4$)!+$!3,5&24$/3$!

0'(9%$)! -'! 0'(*$! ,)3(%%$*! %r24'4! 5,4(-'4(,//$%! $/4*$! %r'44*'34$#*! +:'&&*,3>$! $4! %r'44*'34$#*!

+:2-(4$5$/4!'#!6*2!+$)!(/0%#$/3$)!$/-(*,//$5$/4'%$);!

P/!)r(/)&(*'/4!+$!%'!5,+2%()'4(,/!5'4>25'4(8#$!&*,&,)2$!&'*!Z#%%$*7!A')$7!G(/6!$4!|$%),!

.gjjl1!&,#*!*$/+*$!3,5&4$!+$!%'!+U/'5(8#$!+$!%'!3'426,*()'4(,/!'3,#)4(8#$7!B$*/(6,/!$4!'%;!

.Dmgo1!,/4!5,+2%()2!%$)!0%#34#'4(,/)!+$)!24'4)!5,4(-'4(,//$%)!=!4*'-$*)!%$!&'U)'6$!+$)!'44*'34$#*)!

+r'&&*,3>$!$4!+r2-(4$5$/4!=!%r'(+$!+$!%r28#'4(,/!D!)#(-'/4$!V!

aW5X+]+[5+o+q5#$$l+r5%!!!!!!!.P8;!D1!d!

,f!aW5X!$)4!#/$!0,/34(,/!+$!&,4$/4($%!8#(!3,/4*'(/4!%$)!+(002*$/4)!24'4)!5,4(-'4(,//$%)!5!8#$!%$!

)U)4?5$!&$#4!'+,&4$*! d+[! *$&*2)$/4$!%$!&'*'5?4*$!+$!3,/4*J%$!8#(!+24$*5(/$!%'!+(*$34(,/!$4! %$!

+$6*2! +:(/3%(/'(),/! +#! 6*'&>$! +$!aW5X! *$&*2)$/4'/4! %$! &'U)'6$! +$)! '44*'34$#*)! +r'&&*,3>$! $4!

+r2-(4$5$/4!+$!%'!0(6#*$!D!3(Q+$)),#);!

!

!

b/A#6*+ 8&+ @'U)'6$! +$)! '44*'34$#*)! +r'&&*,3>$! $4! +r2-(4$5$/4! )$%,/! +(002*$/4$)! -'%$#*)! +#!
&'*'5?4*$!+$!3,/4*J%$![;!

!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

lD!
!

G'/)!%'!0(6#*$!D7!,/!&$#4!-,(*!8#$%8#$)!&'U)'6$)!+:'44*'34$#*)!+:'&&*,3>$!$4!+:2-(4$5$/4!

4U&(8#$)7! )$%,/! %'! -'%$#*! +$! [! $4! *2)#%4'/4! +$! %:(/426*'4(,/! )4'4(8#$! .5,/,Q)4'9(%(421! ,#!

+U/'5(8#$!.9()4'9(%(421;!@,#*!3>'3#/!+$)!6*'&>(8#$)7!%'!&'*4($!6'#3>$!.5+�!m1!(%%#)4*$!%:'&&*,3>$!

4'/+()!8#$!%'!&'*4($!+*,(4$!.5!�!m1!*$&*2)$/4$!%:2-(4$5$/4;!\/!'44*'34$#*!#/(8#$!$4!&*,0,/+!*$0%?4$!

#/!24'4!+:(5&%(3'4(,/!4,4'%!+'/)!#/!9#4!+:'&&*,3>$!.[+~!�g1!,#!+:2-(4$5$/4!.[!~!"g1!4*?)!)4'9%$;!

@'*!3,/4*$7!&,#*!+$)!-'%$#*)!+$![!3,5&*()$)!$/4*$![0!$4!o[07!,/!-,(4!25$*6$*!+$#I!'44*'34$#*)7!

%$)8#$%)!),/4!28#(&*,0,/+)!&,#*![+~!m!$4!*$0%?4$/4!'%,*)!#/$!5,4(-'4(,/!(/)4'9%$!&,#-'/4!,)3(%%$*!

0'3(%$5$/4!$/4*$!'&&*,3>$!$4!2-(4$5$/4!'#!6*2!+$)!(/0%#$/3$)!$/-(*,//$5$/4'%$);!

Y'!0*()$!)#&2*($#*$!+$!%'!0(6#*$!D!5,/4*$!8#$7!%,*)8#$![!+(5(/#$!=!&'*4(*!+$+[!~!g7!,/!

,9)$*-$!%:'44*'34$#*!#/(8#$!$4!&*,0,/+!+#!9#4!+:'&&*,3>$!+$-$/(*!+$!5,(/)!$/!5,(/)!&*,0,/+7!

4,#4!$/!*$)4'/4!$/3,*$!%$!)$#%!'44*'34$#*7!F#)8#:=!3$!8#$![!'44$(6/$!#/$!-'%$#*!3*(4(8#$`+[0;!W!&'*4(*!

+$!3$%%$!-'%$#*7!#/!'44*'34$#*!+:2-(4$5$/4!3,55$/3$!=!&*$/+*$!0,*5$;!A$4!'44*'34$#*!-'!$/)#(4$!

+$-$/(*!+$!&%#)!$/!&%#)!&*,0,/+!F#)8#:=!K4*$!'#))(!&*,0,/+!8#$!%:'44*'34$#*!+:'&&*,3>$!%,*)8#$!

[! ~! m;! P/)#(4$7! %,*)8#$! [! '44$(/4! %'! +$#I(?5$! -'%$#*! 3*(4(8#$7! o[07! %:'44*'34$#*! +:'&&*,3>$!

+()&'*'(4! $4! %:'44*'34$#*! +:2-(4$5$/4! +$-($/4! '%,*)! #/! '44*'34$#*! #/(8#$! v! '44(*'/4!

(**252+('9%$5$/4!%'!9(%%$!v!$4!&*,0,/+!F#)8#:=![!~!og;!<'()!)(!,/!0'(4!2-,%#$*![!$/!)$/)!(/-$*)$7!

+$!og!=!�g7!3,55$!%$!5,/4*$!0*()$!(/02*($#*$!+$!%'!0(6#*$!D7!,/!)r'&$*N,(4!8#$!%'!9(%%$!/$!-'!&')!

*$9')3#%$*!-$*)!%r'44*'34$#*!+r'&&*,3>$!=!%'!5K5$!-'%$#*!+$![!.o[01!8#(!%r'-'(4!0'(4!%$!8#(44$*7!/(!

5K5$!=!%'!-'%$#*![!~!m;!]%! 0'#+*'!'44$/+*$!8#$![!'44$(6/$!%'!-'%$#*![0!&,#*!8#r(%!8#(44$!$/0(/!

%r'44*'34$#*!+r2-(4$5$/4!&,#*!*$6'6/$*!%r'44*'34$#*!+r'&&*,3>$;!@'*!3,/)28#$/47!%:>()4,(*$!)$%,/!

%'8#$%%$! %$! &'U)'6$! +$)! '44*'34$#*)! +r'&&*,3>$! $4! +r2-(4$5$/4! $)4! 3$/)2$! (/0%#$/3$*! %$)! 24'4)!

5,4(-'4(,//$%)!'+,&42);!A$44$!&*,&*(242!+$!)$/)(9(%(42!=!%:>()4,(*$!*2)#%4$!+#!0'(4!8#$!9($/!8#r$/!

5,#-$5$/47! %$)! )U)4?5$)! +U/'5(8#$)! ),/4! '44(*2)! &'*! %'! )4'9(%(42! $4! ),/4! *2)()4'/4)! '#!

3>'/6$5$/4!#/$!0,()!#/!24'4!)4'9%$!'38#();!Y'!3,/)28#$/3$!$/!$)4!8#$!%$)!24'4)!+r#/!)U)4?5$!,/4!

4$/+'/3$!=!2-,%#$*!$/!*$4'*+!&'*!*'&&,*4!=!%r2-,%#4(,/!+$!%$#*!&'*'5?4*$!+$!3,/4*J%$7!8#$%!8#$!

),(4! %$! )$/)! +$! 3$44$! 2-,%#4(,/;!A$! *$4'*+7! (%%#)4*2! &'*! %'! 0(6#*$! k7! &,*4$! %$! /,5!+r>U)42*2)()7!

&*,&*(242! 8#(! '! +r'9,*+! 242! 5()$! $/! 2-(+$/3$! '#! 4,#*/'/4! +$)! w]w!"#! $4! ww!"#! )(?3%$)! $/!

&>U)(8#$7!&#()!8#(!'!242!,9)$*-2$!&'*!%'!)#(4$!+'/)!+$!/,59*$#)$)!+()3(&%(/$)!,f!%$)!&>2/,5?/$)!

24#+(2)! *2)#%4$/4! +r(/4$*'34(,/)! 3,5&%$I$)! .$;6;7! 3>(5($7! 9(,%,6($7! 23,/,5($7! '/4>*,&,%,6($7!

),3(,%,6($1;! P/! &)U3>,%,6($7! +$)! &'4*,/)! +r>U)42*2)()! ,/4! 242! +25,/4*2)! +'/)! +(002*$/4)!

+,5'(/$)!4$%)!8#$!%'!&$*3$&4(,/!.$;6;7!_,3`7![#`,y)`(7!a(3>,%)7!_#()5'/7!x!E(-$*'7!Dmmo!d!

Z#%%$*! $4! '%;7! gjjl17! %$)! 25,4(,/)! .$;6;7! H'3>'*(/7! H'/+$*7! x! H3>$*$*7! DmgD17! %'! 525,(*$!!!!!!!!!!!!

.$;6;7!H3>y($+*M(`!$4!'%;7!Dmgl17!,#!$/3,*$!%'!5,4*(3(42!.$;6;7!G($+*(3>!x!z'**$/7!gjjo1;!\/$!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

lk!
!

'#4*$! 3,/)28#$/3$! +$! %'! *2)()4'/3$! '#! 3>'/6$5$/4! +$)! )U)4?5$)! +U/'5(8#$)! $)4! 8#r(%)! ,/4!

4$/+'/3$!=!2-,%#$*!+$!5'/(?*$!'9*#&4$7!+r24'4!)4'9%$!$/!24'4!)4'9%$7!+,/3!+$!5'/(?*$!/,/!%(/2'(*$;!

!

!

b/A#6*+%;!]%%#)4*'4(,/!+#!&>2/,5?/$!+:>U)42*2)();!Y'!%(6/$!2&'())$!
*$&*2)$/4$! %'! *26(,/! +:>U)42*2)()! $4! )'! &*,F$34(,/! )#*!
%:'I$!+$)!'9)3())$);!

!

P/! *2)#527! %$)! 24'4)! +:(5&%(3'4(,/! +'/)! #/! 9#4! &$#-$/4! K4*$! 3,/3$&4#'%()2)! 3,55$!

*2)#%4'/4!+r#/$!+U/'5(8#$!+r'44*'34$#*)!+24$*5(/2$!&'*!%$)!-'*('4(,/)!+r#/!&'*'5?4*$!+$!3,/4*J%$!

[;!Yr24'4!5,4(-'4(,//$%! '+,&42!'#! )$(/!+#!&'U)'6$!+$)!'44*'34$#*)!+:'&&*,3>$!$4!+:2-(4$5$/4!

*2)#%4$! &*(/3(&'%$5$/4! +$! 3$44$! -'%$#*7! 5'()! '#))(! +$! ),/! >()4,(*$! $4! '#))(! +#! 9*#(4!

$/-(*,//$5$/4'%! 8#(! F,#$! %$! *J%$! +$! &$*4#*9'4(,/)! $I4$*/$)! +#! )U)4?5$;! A,5&4$! 4$/#! +$!

%r(5&,*4'/3$!5,4(-'4(,//$%%$!+#!*J%$!+#!&'*'5?4*$![7!#/$!3,/3$&4#'%()'4(,/!+$!3$%#(Q3(!(/426*'/4!

%$)!9')$)!),3(,3,6/(4(-$)!+$!%'!5,4(-'4(,/!+:'33,5&%())$5$/4!):$)4!'-2*2$!/23$))'(*$;!

!

T3G3!!*>@I=M?! F9@;9@9M>;:;X! BJ! D=I=CK:I?! B?! @9>:IYE?! B?F! C9:;<=:;9>F!

B8=DDI9@L?!?:!B8H<;:?C?>:!
!

Yr'&&%(3'4(,/! +$! %'! 4>2,*($! +$)! )U)4?5$)! +U/'5(8#$)! '#I! &'4*,/)! +r'&&*,3>$! $4!

+r2-(4$5$/4!/r$)4!&')!/,#-$%%$!3'*!$%%$!'!+2F=!242!&*,&,)2$!&'*!A'*-$*!$4!H3>$($*!.gjjp7!gjjj!7!

DmmD1!&,#*!*$/+*$!3,5&4$!+$)!&*,3$))#)!+:'#4,Q*26#%'4(,/;!Y'!4$/4'4(-$!+$!A'*-$*!$4!H3>$($*!'!

4,#4$0,()!242!3*(4(8#2$!&,#*!),/!'9)$/3$!+$!&*()$!$/!3,5&4$!+$!&*,3$))#)!),3(,3,6/(4(0)!4$%)!8#$!

%$)! 5,+'%(42)! '#4,Q! ,#! /,*5'4(-$5$/4! *202*$/32$)! +$! %'! 3,5&24$/3$! (5&%(8#2$)! +'/)! %'!

+20(/(4(,/!+$)!9#4)!&,#*)#(-()!.B*'/4!x!Gy$3`7!gjjj1;!Y$!5,+?%$!+U/'5(8#$!+$!%r'&&*,3>$!$4!

+$! %r2-(4$5$/4! 2%'9,*2! &'*!B$*/(6,/! $4! '%;! .Dmgo1! )$! )(4#$! $/! *$-'/3>$! 3%'(*$5$/4! +'/)! #/$!



+,-.*$%/!0!1!2/3!4&$*5-$*&#3!'6-..%&),/!/$!'675*$/4/#$!

ll!
!

&$*)&$34(-$! ),3(,3,6/(4(-$! )$%,/! %'8#$%%$! (%! $)4! (5&,*4'/4! &,#*! %:(/+(-(+#! +$! *2#))(*! &'*! %'!

5'/(0$)4'4(,/!+$!)'!3,5&24$/3$!$4!+$!)$)!$00,*4)7!$4!,f!%:$)4(5$!+$!),(!$)4!0,*4$5$/4!(5&'342$;!

A,5&4$!4$/#!+$)!*J%$)!+24$*5(/'/4)!+$)!'44$/4$)!+$!3,5&24$/3$!$4!+$!%'!5()$!$/!F$#!+$!

%r$)4(5$! +$! ),(! &'*! %$)! 9#4)! +r'33,5&%())$5$/4! +'/)! %r'+,&4(,/! +$! &'4*,/)! 5,4(-'4(,//$%)!

+:'&&*,3>$! $4! +:2-(4$5$/47! B$*/(6,/! $4! '%;! .Dmgo1! ,/4! &*,&,)2! #/$! 3,/3$&4#'%()'4(,/!

),3(,3,6/(4(-$! +#! &'*'5?4*$! [! )r(/)&(*'/4! v! 4,#4! $/! )r$/! 25'/3(&'/4! v! +$! %'! 5,+2%()'4(,/!

5'4>25'4(8#$!,*(6(/'%$! .30;! 28#'4(,/!g1!+rW4`(/),/! .gjoi1;!A$44$! 3,/3$&4#'%()'4(,/!+$![! $)4!

0,*5'%()2$!&'*!%r28#'4(,/!k!)#(-'/4$!V!

[+]+W0+!+3!X+o+W/+!+7!X++++!!!.P8;!k1!d!

,f! 0! $4! /! *$&*2)$/4$/4! *$)&$34(-$5$/4! %$)! '44$/4$)! +$! 3,5&24$/3$! $4! +:(/3,5&24$/3$!d+ 3!$ %$!

92/20(3$!&,4$/4($%!&,#*!%$!),(!d!$4!7!$%'!5$/'3$!&,4$/4($%%$!&,#*!%$!),(7!3>'3#/$!+$)!-'%$#*)!24'/4!

3,5&*()$)!$/4*$!m!$4!g;!A,5&24$/3$!$4!(/3,5&24$/3$!24'/4!&'*0'(4$5$/4!9(&,%'(*$)7!/+&$#4!K4*$!

*$5&%'32!&'*!'+o+07!3$!8#(!&$*5$4!+r,94$/(*!%:28#'4(,/!)(5&%(0(2$!l!0(/'%$!V!

[+]+W0+!+3!X+o+[7!+!+W'+@+0X]!!!!!!!.P8;!l1!

A$)! -'*('9%$)! -'*($/4! +$! m! =! g7! '-$3! %'! -'%$#*! m! $I3%#$! &,#*!3!! $4!7!! &#()8#$! %$)! 3,/4$I4$)!

+:'33,5&%())$5$/4! (5&%(8#$/4! +$)! )4'/+'*+)! +:$I3$%%$/3$! ._$3`>'#)$/7! gjil1! (5&%(8#'/4!

/23$))'(*$5$/4!#/$!3$*4'(/$!5()$!$/!F$#!+#!),(;!

P/!),55$7!3$!5,+?%$!=!%'!0,()!+U/'5(8#$!$4!),3(,3,6/(4(0!+$)!5,4(-'4(,/)!+:'&&*,3>$!

$4!+r2-(4$5$/4!&$#4!K4*$!3,/)(+2*2!3,55$!#/!3')!+:'#4,*26#%'4(,/!9')2!)#*!%$)!(/4$*'34(,/)!+:#/!

/,59*$!*2+#(4!+$!-'*('9%$)!8#$!),/4!%$)!'44$/4$)!+$!3,5&24$/3$7!%$!92/20(3$!$4!%'!5$/'3$!&,#*!

%$!),(;!A$)!(/4$*'34(,/)!&*,+#()$/4!#/!&'*'5?4*$!+$!3,/4*J%$7![`!+$!%'!+U/'5(8#$!+$)!'44*'34$#*)!

+:'&&*,3>$!$4!+:2-(4$5$/4;!

W!4(4*$!+$!&*25(3$)!+$!-'%(+'4(,/!4>2,*(8#$!+$!%$#*!5,+?%$7!B$*/(6,/!$4!'%;!.Dmgo1!,/4!

$00$34#2!+(002*$/4$)!)(5#%'4(,/)!=!&'*4(*!+$!+(002*$/4$)!-'%$#*)!&*,4,4U&(8#$)!+$!07!3!7!7!!$4!+,/3!

+$![!*2)#%4'/4;!A$)!)(5#%'4(,/)!,/4!&*,+#(4!+$)!*2)#%4'4)!3,/-$*6$/4)!'-$3!3$#I!9($/!+,3#5$/42)!

+'/)!%'! %(442*'4#*$!*$%'4(-$!'#I!)4*'426($)!+r2-(4$5$/4!,#!+$!0'(*$!0'3$!*$%'4(-$)!'#I!)(4#'4(,/)!

5$/'N'/4$)! ,#! +$! 3>'%%$/6$! .Y'M'*#)! x! X,%`5'/7! gjpl17! '#! 3,/0%(4! '&&*,3>$! }!2-(4$5$/4!

.W4`(/),/7!gjoi17!=!%'!3,5&'*'(),/!),3('%$!')3$/+'/4$!.$;6;7![##/`!x!�9$5'7!gjji!d!<'F,*7!

Z$)4'7!x![U%)5'7! gjjg1! ,#! +$)3$/+'/4$! .$;6;7! A*,3`$*7! Z>,5&),/7!<3B*'y7!x! ]/6$*5'/7!

gjpid!z(%%)7!gjpg1!,#!$/3,*$!=!%'!&$#*!+r23>,#$*!.$;6;7!P%%(,4!x!<3B*$6,*7!Dmmg1;!@'*!'(%%$#*)!
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%$!5,+?%$!&*,&,)2!&$*5$4!+$!*2),#+*$!3$*4'(/$)!(/3,/)()4'/3$)!,#!(/3$*4(4#+$)!+$!%'!%(442*'4#*$!

*$%'4(-$!'#I!9#4)!+r'33,5&%())$5$/47!$/!+()4(/6#'/4!/,4'55$/4!%$)!3')!%,*)8#$!%$)!9#4)!<P-!

),/4!'+'&4'4(0)!.(;$;7!&')!,#!&$#!5$/'N'/4)!&,#*!%$!),(1!,#!5'%'+'&4'4(0)!.(;$;7!5$/'N'/4)!&,#*!%$!

),(1;! P/0(/7! 3$!5,+?%$! '#4,*()$! +$)! &*2+(34(,/)! (/2+(4$)! 3,/3$*/'/4! %'! +U/'5(8#$! +$)! 24'4)!

5,4(-'4(,//$%)! +r'&&*,3>$! $4! +r2-(4$5$/47! %$)8#$%)! &$#-$/47! )$%,/! %$)! -'%$#*)! +$! [7! +$! %$#*!

>()4,(*$!$4!+#!9*#(4!$/-(*,//$5$/4'%7!+25,/4*$*!+$)!&'4*,/)!)4'9%$)!*2)()4'/4!=!%'!&$*4#*9'4(,/!

$I4$*/$7! (/)4'9%$)! $4! 4*?)! )$/)(9%$)! =! %'! 5,(/+*$! &$*4#*9'4(,/7! ,)3(%%'/4! $/4*$! '&&*,3>$! $4!

2-(4$5$/47!-,(*$!+$!*$/-$*)$5$/4!3'4')4*,&>(8#$!'-$3!&>2/,5?/$!+r>U)42*2)();!

!

Z3! %5'%,1)&5'!!

!

Y:,9F$34(0! +$! 3$! &*$5($*! 3>'&(4*$! 3,/)'3*2! =! %'! *$-#$! +$! %'! %(442*'4#*$! *$%'4(-$! '#I!

5,4(-'4(,/)! +r'&&*,3>$! $4! +r2-(4$5$/4! 24'(4! +$! 5,/4*$*! 8#$! 3$)! +$#I! 4U&$)! +$! 5,4(-'4(,/!

+r'33,5&%())$5$/4! ,/4! =! %r,*(6(/$! 242! 3,/)(+2*2)! 3,55$! $/*'3(/2)! +'/)! +$)! +()&,)(4(,/)!

(/+(-(+#$%%$)!$/!4$*5$)!+$!+2)(*!+$!)#33?)!$4!+$!&$#*!+r23>,#$*!'-'/4!+rK4*$!(/426*2)!+'/)!#/$!

&$*)&$34(-$!),3(,3,6/(4(-$!&*(-(%26('/4!%$)!*J%$)!+#!)$/4(5$/4!+$!3,5&24$/3$7!+$!%r$)4(5$!+$!),(!

$4! +$! %'! /'4#*$! +$)! 9#4)! &,#*)#(-()! +'/)! %'! +24$*5(/'4(,/! +$! &'4*,/)! +r'33,5&%())$5$/4!

'+'&4'4(0)! ,#! 5'%'+'&4'4(0);! G$)! %(5(4$)! 3,/3$*/'/4! %$)! &$*4$)! +$! &'*3(5,/($7! +$! -'%(+(42!

+()3*(5(/'/4$!$4!+$!&*,&*(242)!&*2+(34(-$)!8#(!,/4!'33,5&'6/2!%$)!2-,%#4(,/)!+$)!5,+?%$)!+$!

9#4)! +r'33,5&%())$5$/4)! ,/4! 242! 0,*5#%2$);! P/0(/7! %$! *$3,#*)! =! %'! 4>2,*($! +$)! )U)4?5$)!

3,5&%$I$)! +U/'5(8#$)! '! 242! &*,&,)2! &,#*! +2&'))$*! 3$)! %(5(4$)7! '#! 4*'-$*)! +r#/! 5,+?%$!

+U/'5(8#$!+$!%r'&&*,3>$!$4!+$!%r2-(4$5$/4!$/!3,/4$I4$!+r'33,5&%())$5$/4;!

Y$! 5,+?%$! &*,&,)2! '))(5(%$! %$)! 9#4)! +:'&&*,3>$! $4! +:2-(4$5$/4! =! +$)! )U)4?5$)!

3,5&%$I$)! +,/4! %$)! +(002*$/4)! 2%25$/4)! ):'#4,Q,*6'/()$/4! '0(/! +$! &*,5,#-,(*! #/! &'4*,/!

8#'%(4'4(0! 3,>2*$/4! +:'&&*,3>$! ,#! +:2-(4$5$/4! ,#! +$)! &'4*,/)! 5#%4(&%$)! $4! 3,/0%(34#$%)!

+:'&&*,3>$!$4!+:2-(4$5$/4;!A$)!&'4*,/)!*2)#%4$/4!+r#/$!+U/'5(8#$!+r'44*'34$#*)!3,/4*J%2$!&'*!

#/!&'*'5?4*$![!8#(!*2)#%4$!%#(Q5K5$!+$)!(/4$*'34(,/)!$/4*$!+$)!'44$/4$)!+$!3,5&24$/3$!'-$3!%$!

92/20(3$!$4! %'!5$/'3$!&,4$/4($%)!8#$!*$&*2)$/4$/4!#/!9#4;!H(! %$!5,+?%$!&*2)$/42!)$59%$!v!'#!

4*'-$*)! +$)! )(5#%'4(,/)! 8#$! ),/! 0,*5'%()5$!5'4>25'4(8#$! '#4,*()$! v! ,00*(*! +$)! &*2+(34(,/)!

3,/-$*6$/4$)!'-$3!%'!%(442*'4#*$!*$%'4(-$!=!%'!5,4(-'4(,/!+:'33,5&%())$5$/47!=!%'!3,5&'*'(),/!

),3('%$! $4! '#I! )4*'426($)! +$! 3,&(/67! (%! &$*5$4! '#))(! +r$I&%(8#$*! 3$*4'(/$)! (/3,/)()4'/3$)! ,#!
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(/3$*4(4#+$)!*$%$-2$)!+'/)!3$44$!%(442*'4#*$!$4!)#*4,#4!+$!0,*5#%$*!+$)!&*2+(34(,/)!/,#-$%%$)!8#'/4!

=!%'!+U/'5(8#$!+$)!24'4)!5,4(-'4(,//$%)!+r'&&*,3>$!$4!+r2-(4$5$/4;!

W34#$%%$5$/47! %$! 5,+?%$! +U/'5(8#$! +$! %r'&&*,3>$! $4! +$! %r2-(4$5$/4! $/! 3,/4$I4$!

+r'33,5&%())$5$/4!$)4!$/!'44$/4$!+$!-'%(+'4(,/)!$5&(*(8#$);!A$%%$)Q3(!*23%'5$/4!'#!&*2'%'9%$!%'!

3*2'4(,/!$4!-'%(+'4(,/!+r(/)4*#5$/4)!+$!5$)#*$)!8#(!)$*,/4!$/)#(4$!#4(%()2)!&,#*!5$44*$!=!%r2&*$#-$!

%$!5,+?%$;!Y'!5()$!=! %r2&*$#-$!+#!5,+?%$!$4!+$! )$)! 0,/+$5$/4)! ),3(,3,6/(4(0)7! '(/)(!8#$! %'!

3*2'4(,/!$4!%'!-'%(+'4(,/!+$)!(/)4*#5$/4)!&)U3>,524*(8#$)!8#r$%%$!$5&%,($*'!3,/)4(4#$!%r,9F$4!+$)!

+(002*$/4$)!24#+$)!&*2)$/42$)!3(Q'&*?);
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CHAPITRE 2 : 

DEVELOPPEMENT ET VALIDATION D’OUTILS 

PSYCHOMETRIQUES 
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A$!3>'&(4*$7!+$)4(/2!=!%:2%'9,*'4(,/!$4!%'!-'%(+'4(,/!+:,#4(%)!&)U3>,524*(8#$)7!3,5&,*4$!

+$#I! 24#+$);! Y'! &*$5(?*$! 24#+$! $)4! 3,/)'3*2$! =! %:2%'9,*'4(,/! $4! %'! -'%(+'4(,/! +:#/!

8#$)4(,//'(*$! &$*5$44'/4! +$! 5$)#*$*! %$)! 24'4)! +:(5&%(3'4(,/! +'/)! %$)! 9#4)! $/! 3,/4$I4$!

+:'33,5&%())$5$/47! )$%,/! %$! 5,+?%$! $/! )(I! 9#4)! +:P%%(,4! $4! '%;! .Dmgg1!V! %$! "][WQh!

."#$)4(,//'(*$! +r]5&%(3'4(,/! +'/)! %$)! [#4)! +rW33,5&%())$5$/41;! A$44$! &*$5(?*$! 24#+$! $)4!

/23$))'(*$!&,#*!4$)4$*!%'!-'%(+(42!+$!3,/)4*#(4!+#!8#$)4(,//'(*$!0'()'/4!%:,9F$4!+$!%'!)$3,/+$!

24#+$;!A$%%$Q3(! $)4! +2+(2$! =! %:2%'9,*'4(,/! $4! %'! -'%(+'4(,/!+:#/!8#$)4(,//'(*$!&$*5$44'/4! +$!

5$)#*$*!%$)!4*,()!-'*('9%$)!3,/)4(4#4(-$)!+$![!.07!3!!$4!7!17!+20(/($)!+'/)!%$!5,+?%$!+$!B$*/(6,/!

$4!'%;!.Dmgo1!V!%$!"HWP!."#$)4(,//'(*$!+$!HU)4?5$!+:W&&*,3>$!$4!+:P-(4$5$/41;!A>'8#$!24#+$!

$)4! 3,5&,)2$! +$! &%#)($#*)! 24'&$)! *$%'4(-$)! =! %:2%'9,*'4(,/! +:#/$! -$*)(,/! &*2%(5(/'(*$! +#!

8#$)4(,//'(*$7!=!%:'/'%U)$!+$!%'!-'%(+(42!0'34,*($%%$7!$4!=!%:'/'%U)$!+$!%'!-'%(+(42!+$!3,/)4*#(4;!
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23! #(1-#!2!

!"#$%&''$($)*+$*+ #,%-.,*-&)+./0)+10$2*-&)),-3$+.45('%-6,*-&)+.,)2+ %$2+70*2+

.4866&('%-22$($)*+($203,)*+%$2+"*,*2+./-('%-6,*-&)+.,)2+%$2+90*2+$)+2-*0,*-&)2+

./,66&('%-22$($)*+2'"6-:-;0$2+<+%$+1578=>?+

!
!

A$44$!24#+$!'!0'(4!%:,9F$4!+:#/$!&#9%(3'4(,/!(/4$*/'4(,/'%$!.30;!'//$I$!g1V!

Y$!['*)7!_;7!Z$9,#%7!W;7!@(/$'#7!W;7!x!B$*/(6,/7!A;!.Dmgj1;!<$')#*(/6!B,'%!
]/-,%-$5$/4! (/! H&$3(0(3! W3>($-$5$/4! H(4#'4(,/)V! G$-$%,&5$/4! '/+!
L'%(+'4(,/! ,0! '! hQB,'%! "#$)4(,//'(*$;! F#6"1*4)+ H*!/*t+ ":+ ?11-/*2+
P$M0C"-"AM`+JBW9X7!gmmlil&++,(V!gm;gmgh}F;$*'&;Dmgj;gmmlil!

!
!

Y:(/42*K4!3*,())'/4!&,#*!%'!+U/'5(8#$!+$)!9#4)!+:'33,5&%())$5$/4!$4!)$)!3,/)28#$/3$)!

)#*!%$)!&'4*,/)!5,4(-'4(,//$%)!,/4!(/3(42!%$)!3>$*3>$#*)!=!)$!3,/3$/4*$*!+$!&%#)!$/!&%#)!)#*!%$)!

24'4)!+:(5&%(3'4(,/!+'/)!3$)!9#4)!.$;6;7!X*U$*!x!P%%(,47!Dmmi!d!B$*/(6,/!$4!'%;7!Dmgmd!B$*/(6,/!

$4!'%;7!Dmml!d!B$*/(6,/!$4!'%;7!Dmgo!d!Y$!['*)7!B$*/(6,/7!x!a(/,47!Dmmj!d!E$9'*!x!A,/*,U7!Dmgkd!

H3>'/4M!x!A,/*,U7!Dmmj1;!Y$!8#$)4(,//'(*$!%$!&%#)!*23$/4!5$)#*'/4!%$)!9#4)!+:'33,5&%())$5$/4!

$)4!')),3(2!'#!5,+?%$!$/!)(I!9#4)!+:'33,5&%())$5$/4!+:P%%(,4!$4!'%;!.Dmgg1;!]%!/:$I()4$!&')!+$!

-$*)(,/!0*'/3,&>,/$!&$*5$44'/4!+$!5$)#*$*!%$)!)(I!9#4)!+20(/()!+'/)!%'!+$*/(?*$!0,*5'%()'4(,/!

+$!%'!4>2,*($!+$)!9#4)!+:'33,5&%())$5$/4;!<')3*$4!$4!'%;!.Dmgo1!,/4!9($/!+2-$%,&&2!$4!-'%(+2!#/!

8#$)4(,//'(*$!0*'/3,&>,/$!5'()!3$%#(Q3(!5$)#*$!%$)!4$/+'/3$)!62/2*'%$)!$/!)&,*4!=!%:26'*+!+$)!

)(I!9#4)!+#!5,+?%$!+:P%%(,4!$4!'%;!.Dmgg17!$4!/$!&$*5$4!+,/3!&')!#/$!5$)#*$!)(4#'4(,//$%%$!+$)!

24'4)!+:(5&%(3'4(,/!+'/)!3$)!)(I!9#4);!A$44$!0,3'%()'4(,/!)#*!%:/0/+*.+74/).*)4).!)$59%$!$/!$00$4!

&*(5,*+('%$!+?)!%,*)!8#$!%:,/!):(/42*$))$!'#I!+24$*5(/'/4)!%$)!&%#)!&*,I(5'#I!+#!3,5&,*4$5$/4!

.B$*/(6,/!$4!'%;7!Dmml1;!Y:#4(%()'4(,/!+#!8#$)4(,//'(*$!+:P%%(,4!$4!'%;!.Dmgg1!'#!/(-$'#!%$!&%#)!

)(4#'4(,//$%! +:#/$! 4u3>$! 0#4! *2'%()2$! +'/)! %:24#+$! +$! C#*U7! H5$+(/67! $4!G'*/,/! .Dmgo1;!A$)!

'#4$#*)!,/4!+$5'/+2!=!+$)!6,%0$#*)!+$!*2&,/+*$!=!+$)! (4$5)!$/!*202*$/3$!=!+$)! 4U&$)!+$!F$#!

)&23(0(8#$);!A$&$/+'/47!%$)!(/)4*#34(,/)!0,#*/($)!'#I!&'*4(3(&'/4)!0'()'($/4!*202*$/3$!=!+$)!9#4)!

&,#*)#(-()!%,*)8#:(%)!&*'4(8#$/4!)'/)!3,5&24(4(,/!,#!+'/)!+$)!)(4#'4(,/)!+$!3,5&24(4(,/!+20(/($)!

.)4'/+'*+)!(/4*'&$*),//$%)!!$!)4'/+'*+)!(/4$*&$*),//$%)1;!@'*!3,/)28#$/47!%$)!)(4#'4(,/)!24'($/4!

-(*4#$%%$)!$4!+23*(4$)!$/!4$*5$)!62/2*(8#$);!

W(/)(7!%$)!8#$)4(,//'(*$)!'34#$%)!/$!&$*5$44$/4!&')!+$!5$)#*$*!%$)!24'4)!+20(/()!+'/)!%$)!

+$*/(?*$)! 0,*5'%()'4(,/)! +$! %'! 4>2,*($! +$)! 9#4)! +:'33,5&%())$5$/47! $4! &'*4(3#%(?*$5$/4! $/!

0*'/N'();!!
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2323!!5S[?:!B8H:JB?!

!

Y:,9F$4! +$! 3$44$! &*$5(?*$! 24#+$! $)4! +$! +2-$%,&&$*! $4! -'%(+$*! #/! "#$)4(,//'(*$!

+:]5&%(3'4(,/!+'/)!%$)![#4)!+:W33,5&%())$5$/4!."][WQh1!'0(/!+$!5$)#*$*!%$)!)(I!9#4)!(/)&(*2!

+#!5,+?%$!$/!)(I!9#4)!+:P%%(,4!$4!'%;!.Dmgg1;!A$44$!24#+$!)$!+2*,#%$!$/!4*,()!24'&$)!V!.'1!%'!3*2'4(,/!

+#!8#$)4(,//'(*$!'-$3!#/$!2-'%#'4(,/!+$!%'!3%'*42!+$)!(4$5)7!.91!%:24#+$!+$!)'!)4*#34#*$!0'34,*($%%$!

'(/)(!8#:#/!4$)4!+:(/-'*('/3$!)$%,/!%$!6$/*$7!$4!.31!%:24#+$!+$!)'!-'%(+(42!+$!3,/)4*#(4!$/!4$)4'/4!

)'!*$%'4(,/!'-$3!+:'#4*$)!3,/)4*#(4)!*2&#42)!K4*$!*$%(2)!'#I!+(002*$/4)!9#4)!+:'33,5&%())$5$/4;!

!

23G3!!4L=F?!2!\!%IH=:;9>!B8J>?!<?IF;9>!DIHE;C;>=;I?!

!

8=Q=8=! 'FODBEHAJ!NDM!HEDIM!DE!KNK?EKEHAJ!

+
\/$! -$*)(,/! &*2%(5(/'(*$! +#! "#$)4(,//'(*$! +:]5&%(3'4(,/! +'/)! %$)! [#4)!

+:W33,5&%())$5$/4! $/! X*'/N'()! '! 242! 3,/)4*#(4$7! )$%,/! #/$! '&&*,3>$! +$! 4U&$! R!3,5(42!S!

.L'%%$*'/+!x!_'%%(y$%%7! gjpk1;!\/! 3,5(42! +$! 4*,()! 3>$*3>$#*)! )&23('%()4$)! +$! %'!5,4(-'4(,/!

+:'33,5&%())$5$/4!'!+:'9,*+!)2%$34(,//2!lm!(4$5);!Y$)!(4$5)!24'($/4!())#)!+$)!8#$)4(,//'(*$)!

+$!9#4)!+:'33,5&%())$5$/4!+:P%%(,4!$4!<#*'U'5'!.Dmmp1!$4!+:P%%(,4!$4!'%;!.Dmgg17!'(/)(!8#$!+#!

8#$)4(,//'(*$!0*'/N'()!+$)!9#4)!+:'33,5&%())$5$/4!&,#*!%$!)&,*4!$4!%:$I$*3(3$!&>U)(8#$!+$!E(,#!

$4!'%;!.DmgD1;!A$)!(4$5)!,/4!242!),#5()!=!#/$!4*'+#34(,/!(/-$*)2$!.[*()%(/7!Y,//$*7!x!Z>,*/+(`$7!

gjik17!+:'9,*+!+$! %:'/6%'()!-$*)! %$! 0*'/N'()!&'*!#/!3>$*3>$#*!9(%(/6#$7!&#()!+#!0*'/N'()!-$*)!

%:'/6%'()!&'*!#/!4*'+#34$#*!9(%(/6#$!8#(!'!-2*(0(2!8#$!%$)!(4$5)!,94$/#)!3,**$)&,/+'($/4!9($/!'#I!

(4$5)!,*(6(/'#I7!'-$3!8#$%8#$)!'+'&4'4(,/)!%,*)8#$!3$%'!):'-2*'(4!/23$))'(*$;!P/0(/7!%$)!(4$5)!

,/4!242!'+'&42)!'0(/!+:,94$/(*!#/$!5$)#*$!&,/34#$%%$!+:#/!24'4!)$!*202*'/4!=!#/$!4u3>$!)&23(0(8#$;!

A$)!'+'&4'4(,/)!,/4!&$*5()!+:,94$/(*!+$)! (4$5)!0,3'%()2)!)#*! %:/0/+*.+74/).*)4).+&*232+2)!+$!

%:2/,/32!)#(-'/4!V!R!?#+0"#6$+2*+0*.+*5*60/0*q!S;!

Y$)!lm!(4$5)!.30;!'//$I$!D1!,/4!'(/)(!242!)2%$34(,//2)!$4},#!'+'&42)!'0(/!+$!*$&*2)$/4$*!

%$)!)(I!23>$%%$)!$/!*202*$/3$!'#I!)(I!9#4);!A$44$!-$*)(,/!&*2%(5(/'(*$!24'(4!3,5&,)2$!+$!)$&4!

(4$5)! )$! *202*'/4! '#I! 9#4)! +$! 4u3>$Q'&&*,3>$! .ZW&!d! $;6;7! R!u*+ 0C*60C*+ d+ 6,4-/$*6+ -*+7/*#5+

1"$$/3-*+0*+T#*+L*+2"/$+:4/6*&!S17!)$&4!(4$5)!'#I!9#4)!+$!),(Q'&&*,3>$!.HW&!d!$;6;7!R!u*+0C*60C*+
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CHAPITRE 3 : 

MISE A L’EPREUVE DU MODELE DYNAMIQUE DE L’APPROCHE 

ET DE L’EVITEMENT EN CONTEXTE D’ACCOMPLISSEMENT 
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WanLW)!'0(/!+$!%,3'%()$*!%$)!+(002*$/3$)!)(6/(0(3'4(-$)!%,*)8#$!/23$))'(*$;!

!

23P3!!"HFJE:=:F!

!

Y:WanLW!&*2%(5(/'(*$!'!*2-2%2!#/$!+(002*$/3$!)(6/(0(3'4(-$!%(2$!'#!)$I$!)#*!%:$)4(5$!

+$!),(!�b+.g7!hDj1!~!go;og7!1!�!;mmg�;!Y'!3,5&'*'(),/!+$)!5,U$//$)!+:$)4(5$!+$!),(!.30;!4'9%$'#!

j1!5,/4*$!8#$!%$)!0$55$)!,/4!#/!/(-$'#!5,U$/!+:$)4(5$!+$!),(!&%#)!9')!8#$!%$)!>,55$);!

!

-KVODKR!4&!G"M*))*$+ *.+ ,046.@.M1*$+2#+)/!*4#+2;*$./7*+2*+ $"/+
$*-")+-*+$*5*&!

H$I$! )+ <,U$//$! P3'*4QZU&$!

_,55$)! loD! l;Dj! g;gp!

X$55$)! gij! k;jm! g;mi!

!

@'*! 3,/)28#$/47! %$)! WanLW)! )#9)28#$/4$)! ,/4! 242! *2'%()2$)! )2&'*25$/4! &,#*! %$)!

>,55$)! $4! %$)! 0$55$);! A$3(! 24'/47! 3$44$! )2&'*'4(,/! +$)! '/'%U)$)! '! $/4*'O/2! +$)! &*,9%?5$)!

+:$00$34(0)!+'/)!3$*4'(/$)! ),#)Q3,/+(4(,/);!Y$! 4'9%$'#!gm!&*2)$/4$! %'! *2&'*4(4(,/!+$)!$00$34(0)!

)$%,/! 3$)! ),#)Q3,/+(4(,/);! n/! U! *$5'*8#$! 8#$! %$)! $00$34(0)! +$! 3$*4'(/$)! 3,/+(4(,/)! ),/4!

&'*4(3#%(?*$5$/4! 0'(9%$);! P/! $00$47! )#*! %$)! Dp! 6*,#&$)! 3,**$)&,/+'/4! '#I! 3,/+(4(,/)!

$I&2*(5$/4'%$)! +#! &%'/! 0'34,*($%! D! ×! D! ×! i! .[#4!×! @$*0,*5'/3$! ×! A,/4(/6$/3$17! 3$*4'(/)!

&*2)$/4'($/4!+$)!$00$34(0)!4*?)!*2+#(4)7!&'*4(3#%(?*$5$/4!3>$M!%$)!0$55$)!.$;6;7!#/$!)$#%$!0$55$!

&*2)$/4$!+'/)!8#'4*$!),#)Q3,/+(4(,/)1;!@'*!3,/)28#$/47!%$)!*2)#%4'4)!+$)!'/'%U)$)!3,/+#(4$)!3>$M!

%$)!0$55$)!)$*,/4!)#F$4)!=!3'#4(,/;!

!



=C41/.6*+%+s+G/$*+d+-;,16*#!*+2#+7"2N-*+

jo!
!

-KVODKR!8_&+F::*0./:$+$*-")+-*$+$"#$@0")2/./")$+2*+-;,.#2*+*.+-*+$*5*&!

! H#33?)! ! P3>$3!

! [#4!WE! [#4!aE! ! [#4!WE! [#4!aE!

A,/4(/6$/3$! _! X! _! X! ! _! X! _! X!
g! j! h! h! k! ! o! k! o! g!
D! gg! i! o! k! ! o! h! h! o!
k! gp! j! gi! k! ! gl! l! gh! h!
l! Do! j! Di! gg! ! gj! p! gg! l!
o! ko! gk! kk! gl! ! ll! gk! kl! gi!
h! Dm! k! Di! p! ! Dm! j! Dl! p!
i! D! g! o! g! ! o! k! l! g!

Z,#4$)! gDm! lp! gDm! lk! ! ggD! lh! gmm! lD!

;&$/<!5!P!5#MM'(!S!*!P!*'MM'(!S!1.!P!D:;#JEQVQE'NHQ!S!g.!P!N#EMD;7K'M'N;!EQVQE'NHQ6!

Y:WanLW!D!×!D!×!i!*2'%()2$!3>$M!%$)!0$55$)!'!*2-2%2!#/!$00$4!&*(/3(&'%!)(6/(0(3'4(0!+$!

%'!&$*0,*5'/3$!�b+.g7!gog1!~!pk;ik7!1!�!;mmg7!η#!&'*4($%!~!;koi�;!Y:,9)$*-'4(,/!+$)!5,U$//$)!

.30;!4'9%$'#!gg1!5,/4*$!8#$!%$!/(-$'#!+:$)4(5$!+$!),(!$)4!&%#)!2%$-2!$/!3,/+(4(,/!+$!)#33?)!8#:$/!

3,/+(4(,/!+:23>$3;!\/!$00$4!+:(/4$*'34(,/!)(6/(0(3'4(0![#4!×!@$*0,*5'/3$!�b+.g7!gog1!~!l;kj7!1!~!

;mkp7!η#!&'*4($%!~!;mDp�!'!26'%$5$/4!242!5()!$/!2-(+$/3$;!Y$)!3,5&'*'(),/)!&,)4!>,3!,/4!5,/4*2!

8#$!&,#*!3>'8#$!4U&$!+$!9#47!%:$)4(5$!+$!),(!$)4!&%#)!2%$-2$!'&*?)!#/!)#33?)!8#:'&*?)!#/!23>$3!

.1!�!;mmg1;!W#3#/$!+(002*$/3$!)(6/(0(3'4(-$!$/4*$!%$)!+$#I!3,/+(4(,/)!+$!9#4)!/:'&&'*'O4!'&*?)!

#/!23>$3!,#!#/!)#33?)!.1!�!;mo1;!Y'!0(6#*$!l!(%%#)4*$!3$44$!(/4$*'34(,/!,9)$*-2$!3>$M!%$)!0$55$);!

W#3#/!'#4*$!$00$4!)(6/(0(3'4(0!/:'!242!5()!$/!2-(+$/3$;!

-KVODKR! 88=!G"M*))*$+ *.+ ,046.@.M1*$+ 2#+ )/!*4#+ 2;*$./7*+ 2*+ $"/+ 0C*\+ -*$+ :*77*$+ $*-")+ -*$+
0")2/./")$+2*+3#.+*.+2*+1*6:"674)0*+W)+]+'>BX&!

[#4!
H#33?)! P3>$3!

Z,#4!4U&$!+$!
&$*0,*5'/3$!

)+ G+ FQ+ )+ G+ FQ+ )+ G+ FQ+
W#4,Q*202*$/32! lp! l;om! m;pm! lh! k;gj! g;gg! jl! k;ph! g;gi!
a,*5'4(-$5$/4!
*202*$/32!

lk! l;pp! m;io! lD! k;mm! m;ph! po! k;jo! g;Dg!

Z,#4!4U&$!+$!9#4! jg! l;hp! m;ih! pp! k;gm! g;mg! gij! k;jm! g;gj!



=C41/.6*+%+s+G/$*+d+-;,16*#!*+2#+7"2N-*+

jh!
!

!

b/A#6*+9&!/H#E'(!$Y'(;7M'!$'!(#7!('&#N!&D!G'EV#EMDNH'!';!&'!;ZG'!$'!9:;!HI'h!&'(!V'MM'(!
e#!P!AF3f6!

#$%&'()**%&'+%*,-.)$%&'*%/*0&%1,%1,'$%&'-1,%*+)$$%&'2%'.314-)1.%'5'67896!

!

Y'!5K5$!'/'%U)$!*2'%()2$!3>$M!%$)!>,55$)!'!*2-2%2!+$)!$00$4)!&*(/3(&'#I!)(6/(0(3'4(0)!

+#!9#4!�b+.g7!lDl1!~!l;DD7!1!~!;mlg7!η#!&'*4($%!~!;mgm17!+$!%'!&$*0,*5'/3$!�b+.g7!lDl1!~!gmh;oi7!

1!�!;mmg7!η#!&'*4($%!~!;Dmg�!$4!+$!%'!3,/4(/6$/3$!�b+.h7!lDl1!~!D;ik7!1!~!;mgk7!η#!&'*4($%!~!;mki�;!

Y:,9)$*-'4(,/!+$)!5,U$//$)!.30;!4'9%$'#!gD1!5,/4*$!8#$!%$!/(-$'#!+:$)4(5$!+$!),(!$)4!&%#)!2%$-2!

$/!3,/+(4(,/!+$!9#4!/,*5'4(-$5$/4!*202*$/32!8#r$/!3,/+(4(,/!+$!9#4!'#4,Q*202*$/32!$4!$)4!'#))(!

&%#)!2%$-2!$/!3,/+(4(,/!+$!)#33?)!8#r$/!3,/+(4(,/!+r23>$3!;!@,#*!3$!8#(!3,/3$*/$!%'!3,/4(/6$/3$7!

%$)! 4$)4)! &,)4! >,3! .H3>$0021! /:,/4! *2-2%2! '#3#/$! +(002*$/3$! )(6/(0(3'4(-$! $/4*$! %$)! +(002*$/4)!

/(-$'#I!+$!3,/4(/6$/3$;!\/!$00$4!+:(/4$*'34(,/!)(6/(0(3'4(0![#4!×!@$*0,*5'/3$!�b+ .g7!lDl1!~!

h;ko7! 1! ~! ;mgD7!η#!&'*4($%! ~! ;mgo�! 8#(! )#&&%'/4$! +,/3! %$)! $00$4)! &*(/3(&'#I! +#! 9#4! $4! +$! %'!

&$*0,*5'/3$!'!26'%$5$/4!242!5()!$/!2-(+$/3$;!Y$)!3,5&'*'(),/)!&,)4!>,3!,/4!5,/4*2!8#:'&*?)!

#/!)#33?)7!%:$)4(5$!+$!),(!24'(4!&%#)!2%$-2$!$/!3,/+(4(,/!+$!9#4!/,*5'4(-$5$/4!*202*$/32!8#:$/!

3,/+(4(,/! +$! 9#4! '#4,Q*202*$/32! .1! ~! ;mgh1;! W#3#/$! +(002*$/3$! )(6/(0(3'4(-$! $/4*$! %$)! +$#I!

3,/+(4(,/)!+$!9#4)!/:'&&'*'O4!'&*?)!#/!23>$3!.1!�!;mo1;!n/!,9)$*-$!26'%$5$/4!8#$!&,#*!3>'8#$!

4U&$!+$!9#47!%:$)4(5$!+$!),(!$)4!&%#)!2%$-2$!'&*?)!#/!)#33?)!8#:'&*?)!#/!23>$3!.1!�!;mmg1;!Y'!

0(6#*$! o! (%%#)4*$! 3$44$! (/4$*'34(,/! ,9)$*-2$! 3>$M! %$)! >,55$);! P/0(/7! #/! $00$4! +:(/4$*'34(,/!

@$*0,*5'/3$! ×! A,/4(/6$/3$! '! 242! 5()! $/! 2-(+$/3$! �b+ .h7! lDl1! ~! D;oD7! 1! ~! ;mDg7!!!!!!!!!!!!!!!!!!!!
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=C41/.6*+%+s+G/$*+d+-;,16*#!*+2#+7"2N-*+

ji!
!

η#!&'*4($%!~!;mkl�7!5'()!%$)!4$)4)!&,)4!>,3!/:,/4!*2-2%2!'#3#/$!+(002*$/3$!)(6/(0(3'4(-$!$/4*$!%$)!

5,U$//$)!3,5&'*2$)!+$#I!&'*!+$#I!.1!�!;mo1;!

!

-KVODKR!8Q;!G"M*))*$+ *.+ ,046.@.M1*$+ 2#+)/!*4#+2;*$./7*+2*+ $"/+ 0C*\+ -*$+ C"77*$+ $*-")+ -*$+
0")2/./")$+2*+3#.+*.+2*+1*6:"674)0*+W)+]+9<8X&+

[#4!
H#33?)! P3>$3! Z,#4!4U&$!+$!&$*0,*5'/3$!

+++)+ G+ ++FQ+ +++)+ G+ ++FQ+ ++++)+ G+ ++FQ+

W#4,Q*202*$/32! gDm! l;hj! m;io! ggD! k;ho! g;mg! DkD! l;gj! g;mD!

a,*5'4(-$5$/4!
*202*$/32!

gDm! o;ml! m;im! gmm! k;hg! m;jp! DDm! l;kj! g;gm!

Z,#4!4U&$!+$!9#4! Dlm! l;pi! m;io! DgD! k;hk! g;mm! loD! l;Dj! g;mi!

!

!

b/A#6*+<&! /H#E'(!$Y'(;7M'!$'!(#7!('&#N!&D!G'EV#EMDNH'!';!&'!;ZG'!$'!9:;!HI'h!&'(!I#MM'(!
e#!P!@?<f!!

#$%&'()**%&'+%*,-.)$%&'*%/*0&%1,%1,'$%&'-1,%*+)$$%&'2%'.314-)1.%'5'67896!

!

!

!
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=C41/.6*+%+s+G/$*+d+-;,16*#!*+2#+7"2N-*+

jp!
!

A,5&4$!4$/#!+$)!$00$34(0)!&'*0,()!4*?)!0'(9%$)!3>$M!%$)!0$55$)!+'/)!3$*4'(/$)!3,/+(4(,/)7!

/,#)! '-,/)! *2'%()2! %'!5K5$!WanLW! )#*! %:$/)$59%$! +$! %'! &,&#%'4(,/! .>,55$)! $4! 0$55$)!

*2#/()1;!A$%%$Q3(!'!*2-2%2!+$)!$00$4!&*(/3(&'#I!+#!9#4!�b+.g7!hmk1!d!1!~!;mlk7!η#!&'*4($%!~!;mg�!$4!

+$! %'! &$*0,*5'/3$! �b+ .g7! hmk1!d! 1! �! ;mmg7! η#!&'*4($%! ~! ;Dk�7! #/! $00$4! +:(/4$*'34(,/! [#4! �!

@$*0,*5'/3$!�b+.g7!hmk1!d!1!~!;mmg7!η#!&'*4($%!~!;mD�!8#(!)#&&%'/4$!%$)!$00$4)!&*(/3(&'#I!4*,#-2)7!

'(/)(!8#r#/!$00$4!+:(/4$*'34(,/!@$*0,*5'/3$!�!A,/4(/6$/3$!�b+.h7!hmk1!d!1!~!;mlo7!η#!&'*4($%!~!

;mg�;!Y:,9)$*-'4(,/!+$)!5,U$//$)!.30;!4'9%$'#!gk1!5,/4*$!8#$!%$!/(-$'#!+:$)4(5$!+$!),(!$)4!&%#)!

2%$-2!$/!3,/+(4(,/!+$!9#4!/,*5'4(-$5$/4! *202*$/32!8#:$/!3,/+(4(,/!+$!9#4!'#4,Q*202*$/32!$4!

'#))(!&%#)!2%$-2!$/!3,/+(4(,/!+$!)#33?)!8#r$/!3,/+(4(,/!+:23>$3;!A,55$!&,#*!%$)!>,55$)7!%$)!

4$)4)!&,)4!>,3!,/4!5,/4*2!8#:'&*?)!#/!)#33?)7!%:$)4(5$!+$!),(!24'(4!&%#)!2%$-2$!$/!3,/+(4(,/!+$!

9#4! /,*5'4(-$5$/4! *202*$/32! 8#:$/! 3,/+(4(,/! +$! 9#4! '#4,Q*202*$/32! .1! ~! ;mmk1;! W#3#/$!

+(002*$/3$!)(6/(0(3'4(-$!$/4*$!%$)!+$#I!3,/+(4(,/)!+$!9#4)!/:'&&'*'O4!'&*?)!#/!23>$3!.1!�!;mo1;!

n/!,9)$*-$!26'%$5$/4!8#$!&,#*!3>'8#$!4U&$!+$!9#47!%:$)4(5$!+$!),(!$)4!&%#)!2%$-2$!'&*?)!#/!

)#33?)!8#:'&*?)!#/!23>$3!.1!�!;mmg1;!Y'!0(6#*$!h!(%%#)4*$!3$44$!(/4$*'34(,/!,9)$*-2$!3>$M!4,#)!%$)!

&'*4(3(&'/4);!@,#*!3$!8#(!3,/3$*/$!%r(/4$*'34(,/!$/4*$!%'!&$*0,*5'/3$!$4!%'!3,/4(/6$/3$7!%$)!4$)4)!

&,)4!>,3!/:,/4!*2-2%2!'#3#/$!+(002*$/3$!)(6/(0(3'4(-$!$/4*$!%$)!5,U$//$)!3,5&'*2$)!+$#I!&'*!

+$#I!.1!�!;mo1;!

!

-KVODKR! 8T6+G"M*))*$+ *.+ ,046.@.M1*$+ 2#+ )/!*4#+ 2;*$./7*+ 2*+ $"/+ 0C*\+ ."#$+ -*$+ 146./0/14).$+
WC"77*$+ *.+ :*77*$+ 6*A6"#1,$X+ $*-")+ -*$+ 0")2/./")$+ 2*+ 3#.+ *.+ 2*+ 1*6:"674)0*++++++++
W)+]+J%'X&+

[#4!
H#33?)! P3>$3!

Z,#4!4U&$!+$!
&$*0,*5'/3$!

+++)+ G+ ++FQ+ +++)+ G+ ++FQ+ +++)+ G+ ++FQ+

W#4,Q*202*$/32! ghp! l;hk! m;ii! gop! k;oD! g;mh! kDh! l;mj! g;mp!

a,*5'4(-$5$/4!
*202*$/32!

ghk! o;mm! m;hj! glD! k;lk! m;jj! kmo! l;Di! g;go!

Z,#4!4U&$!+$!9#4! kkg! l;pg! m;io! kmm! k;lp! g;mk! hkg! l;gp! g;gg!
!

!



=C41/.6*+%+s+G/$*+d+-;,16*#!*+2#+7"2N-*+

jj!
!

!

b/A#6*+J&!/H#E'(!$Y'(;7M'!$'!(#7!('&#N!&D!G'EV#EMDNH'!';!&'!;ZG'!$'!9:;!G#:E!&D!G#G:&D;7#N!
'N;7%E'!e#!P!>=Af6!

#$%&'()**%&'+%*,-.)$%&'*%/*0&%1,%1,'$%&'-1,%*+)$$%&'2%'.314-)1.%'5'67896!

!

23T3!!-;F@JFF;9>!

!

Y:,9F$4!+$!3$44$!24#+$!24'(4!+:$I'5(/$*!%:(5&'34!)#*!%r$)4(5$!+$!),(!+:#/$!)(4#'4(,/!+$!

)#33?)!,#!+r23>$3!'#4,{!,#!/,*5'4(-$5$/4!*202*$/32!)$%,/!%$!/(-$'#!+$!3,/4(/6$/3$!)#*!%$!),(;!

@*2'%'9%$5$/4!=!%r24#+$!+$!3$4!(5&'347!#/$!+(002*$/3$!%(2$!'#!)$I$!'!242!+24$342$7!)$%,/!%'8#$%%$!

%$!/(-$'#!+:$)4(5$!+$!),(!3,/)(+2*2!=!%r())#$!+$!)(4#'4(,/)!*$525,*2$)!24'(4!&%#)!2%$-2!3>$M!%$)!

>,55$)!8#$!3>$M!%$)!0$55$);![($/!8#$!/,#)!/r'U,/)!&')!0,*5#%2!+r>U&,4>?)$!=!3$4!26'*+7!3$!

*2)#%4'4! $)4! 3,>2*$/4! '-$3! %'! %(442*'4#*$! .30;! %'! 524'Q'/'%U)$! +$! |%(/67! _U+$7! H>,y$*)7! x!

[#)y$%%7!gjjj1!$4!/,#)!'!(/3(42!=!+r'9,*+!4$)4$*!/,)!>U&,4>?)$)!)2&'*25$/4!3>$M!%$)!>,55$)!$4!

3>$M!%$)!0$55$);!

a,4*$!&*$5(?*$!>U&,4>?)$!&,)4#%'/4!#/!$00$4!+$!%'!&$*0,*5'/3$!)#*!%$!/(-$'#!+:$)4(5$!

+$!),(!$)4!3,/0(*52$!3>$M!%$)!>,55$)7!3>$M!%$)!0$55$)7!$4!&,#*!%$)!+$#I!&,&#%'4(,/)!*$6*,#&2$)!

&#()8#$!&,#*!3$)!+(002*$/4$)!3,/0(6#*'4(,/)!+r23>'/4(%%,/7!%r$)4(5$!),(!'&&'*'O4!&%#)!2%$-2$!$/!

3,/+(4(,/!+$!)#33?)!8#:$/!3,/+(4(,/!+:23>$3;!A$!*2)#%4'4!3,/0(*5$!#/$!0,()!+$!&%#)!%$!%($/!9($/!

+,3#5$/42!$/4*$!%$)!$I&2*($/3$)!+$!)#33?)!$4!%:$)4(5$!+$!),(!.$;6;7!_'*4$*7!gjip97!gjjm7!gjjj1;!

a,4*$!)$3,/+$!>U&,4>?)$!24'(4!8#$!3$4!$00$4!+$!%'!&$*0,*5'/3$!)#*!%:$)4(5$!+$!),(!+$-'(4!

K4*$! '5&%(0(2! &,#*! %$)! &'*4(3(&'/4)! &*2)$/4'/4! %$)! /(-$'#I! +$! 3,/4(/6$/3$! %$)! &%#)! 2%$-2);!
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gmm!
!

Yr(/4$*'34(,/!A,/4(/6$/3$!×!@$*0,*5'/3$!/r'U'/4!242!)(6/(0(3'4(-$!/(!3>$M!%$)!>,55$)7!/(!3>$M!
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&$*+#*$*'!5K5$!'&*?)!%$!*24'9%())$5$/4!,9F$34(0!+#!&,4$/4($%!+$!3,/4*J%$;!]%!0'#+*'!'44$/+*$!8#$!

%'!&,))(9(%(42!+$!3,/4*J%$!+$-($//$!2-(+$/4$!&,#*!8#$!%$)!3*,U'/3$)!+$!3,/4*J%$!*$/'())$/4!$/0(/!

&,#*! )#332+$*! =! %'! *2)(6/'4(,/;! W#Q+$%=! +$! 3$)! 3,/)(+2*'4(,/)! 4>2,*(8#$)7! %$)! -'%(+'4(,/)!

$5&(*(8#$)! +#! &>2/,5?/$! +r>U)42*2)()! 5'/8#$/4! $/3,*$! &,#*! 3$! 8#(! 3,/3$*/$! %$)! 24'4)!

5,4(-'4(,//$%)7!/,4'55$/4!$/!4$*5$)!+r'&&*,3>$!$4!+r2-(4$5$/4;!

!
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gml!
!

G323!!5S[?:!B8H:JB?!?:!LWD9:LKF?F!

!

A$44$! &*$5(?*$! 24#+$! '! &,#*! ,9F$4! +$! -2*(0($*! )(! %$)! &*,&*(242)! +U/'5(8#$)! +$! /,/Q

%(/2'*(42!$4!+$!*2)()4'/3$!'#!3>'/6$5$/4!.$;6;7!>U)42*2)()1!&*2+(4$)!&'*!%'!4>2,*($!+$)!)U)4?5$)!

+U/'5(8#$)! ):'&&%(8#$/4! '#I! 24'4)! 5,4(-'4(,//$%)! 4$%)! 8#r(%)! &,#**'($/4! *2)#%4$*! +r#/$!

+U/'5(8#$! +r'44*'34$#*)! +:'&&*,3>$! $4! +:2-(4$5$/4;! W! 3$44$! 0(/7! %$)! $00$4)! +$)! -'*('4(,/)!

6*'+#$%%$)!+$)!0$$+Q9'3`!+$!3,5&24$/3$!)#*!%$!&'*'5?4*$![!v!%$8#$%!+24$*5(/$!%r,*($/4'4(,/!+#!

&'U)'6$!+$)!'44*'34$#*)!+r'&&*,3>$!,#!+r2-(4$5$/4!v!$4!%r(/4$/4(,/!+$!&$*)2-2*$*!+'/)!#/$!4u3>$!

&$*3$&4(-,Q5,4*(3$!*2'%()2$!+'/)!+$)!3,/+(4(,/)!+$!92/20(3$!$4!+$!5$/'3$!&,4$/4($%)!0,*4)!!*6$#$!

0'(9%$)!)$*,/4!$I'5(/2);!

A,/3$*/'/4! /,)! >U&,4>?)$)7! ,/! )#&&,)$7! +'/)! #/! &*$5($*! 4$5&)7! 8#$! %$)! -'*('4(,/)!

')3$/+'/4$)}+$)3$/+'/4$)!+$!0$$+Q9'3`!+$-*'($/4!$/4*'O/$*!+$)!-'*('4(,/)!+$![7!$4!+$!%:(/4$/4(,/!

+$!&,#*)#(-*$!%:'34(-(42!.]@1!+'/)!%$!5K5$!)$/);!A,5&4$!4$/#!+#!*J%$!3$/4*'%!+$!%:$)4(5$!+$!),(!

+'/)!%$!5,+?%$!+U/'5(8#$!+$!%r'&&*,3>$!$4!+$!%r2-(4$5$/47!3$)!-'*('4(,/)!+$-*'($/4!):,9)$*-$*!

+'/)!+$)!4*'/3>$)!+$!-'%$#*)!&%#)!%'*6$)!$/!3,/+(4(,/!+$!0,*4$!),%%(3(4'4(,/!+#!),(!8#:$/!3,/+(4(,/!

+$!0'(9%$!),%%(3(4'4(,/;!W(/)(7!24'/4!+,//2$!%'!+2&$/+'/3$!=!%:>()4,(*$!+$)!)U)4?5$)!+U/'5(8#$)!

$4! 3,/0,*525$/4! '#I! )28#$/3$)! +$! *2'34'/3$! $4! +$! *2)(6/'4(,/! 2-,8#2$)! +'/)! %'! %(442*'4#*$!

.B$*/(6,/! $4! '%;7! Dmgo17! ,/! ):'44$/+! =! ,9)$*-$*! +$)! 4*'/)(4(,/)! 4'*+(-$)! +'/)! %:(/4$/4(,/! +$!

&,#*)#(-*$!%:'34(-(427!3$!8#$%!8#$!),(4!%$!)$/)!+$!3$)!4*'/)(4(,/)7!')3$/+'/4!,#!+$)3$/+'/4!.(;$;7!

&>2/,5?/$!+:>U)42*2)()1;!

!

G3G3!!$H:L9B?!

!

Q=Q=8=! 5K@EHBH?KJEM!

!
\/!$/)$59%$!+$!gmh!24#+('/4)!.oi!>,55$)!$4!lj!0$55$)1!$/!&*$5(?*$!'//2$!+$!%(3$/3$!

HZW@H7!u62)!$/!5,U$//$!+$!gj;mp!'/)!.FQ!~!g;ij17!,/4!242!-,%,/4'(*$)!&,#*!&'*4(3(&$*!=!3$44$!

24#+$;!Y$)!24#+('/4)!24'($/4!())#)!+$!%:]/)4(4#4!+$!X,*5'4(,/!$/!P+#3'4(,/!@>U)(8#$!$4!H&,*4(-$!

+:W/6$*)!.]XP@HW1!$4!+$!%:\/(42!+$!X,*5'4(,/!$4!+$!E$3>$*3>$!H3($/3$)!$4!Z$3>/(8#$)!+$)!

W34(-(42)!@>U)(8#$)!$4!H&,*4(-$)!.\XE!HZW@H1!+$!<,/4&$%%($*;!

!

!
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gmo!
!

!

Q=Q=Q=! -cBCD!DE!?@ABFNR@D!

!
Y$)!&'*4(3(&'/4)!,/4!242!*$3*#42)!'#!3,#*)!+:#/!ZG!$/!(/0,*5'4(8#$;!G'/)!#/!&*$5($*!

4$5&)7!(%)!24'($/4!(/0,*52)!+#!3'*'34?*$!3,/0(+$/4($%!+$)!+,//2$)!*$3#$(%%($)7!$4!+#!0'(4!8#:(%!/:U!

'-'(4!&')!+$!9,//$)!,#!5'#-'()$)!*2&,/)$)7!8#$!3$%%$)Q3(!24'($/4!'-'/4!4,#4!&$*),//$%%$);!Y$#*!

&'*4(3(&'4(,/!24'(4!%(9*$!$4!-,%,/4'(*$!$4!(%)!+$-'($/4!)(6/$*!#/!3,/)$/4$5$/4!0,*5$%!'-'/4!%$!+29#4!

+$!%'!4u3>$;!

Y$)!&'*4(3(&'/4)!+$-'($/4!*2'%()$*!gg!9%,3)!+$!gm!$))'()!+:#/$!4u3>$!&$*3$&4(-,Q5,4*(3$!

(/0,*5'4()2$!8#(!3,/)()4'(4!=!&%'3$*!%$!&%#)!-(4$!$4!%$!&%#)!&*23()25$/4!&,))(9%$!#/!&,(/4$#*!+$!

),#*()!+:,*+(/'4$#*!=!%:$/+*,(4!+:#/$!3'*4$!+$!X*'/3$!-(+$!+$!4,#4$!+$)3*(&4(,/7!3,**$)&,/+'/4!=!

#/$!-(%%$!&*2'%'9%$5$/4!'//,/32$;!Y$)!&'*4(3(&'/4)!24'($/4!'5$/2)!=!3*,(*$!8#$!+$)!&,(/4)!%$#*!

24'($/4!'44*(9#2)!)$%,/!=!%'!0,()!%'!-(4$))$!$4!%$!+$6*2!+:$I'34(4#+$!+$!%$#*!*2&,/)$;!Y'!3'*4$!+$!

X*'/3$!3,5&,*4'/4!%$)!/,5)!$4!$5&%'3$5$/4)!+$)!-(%%$)!24'(4!&*2)$/42$!F#)4$!'-'/4!%$!&*$5($*!

$))'(!+$)!9%,3)!g7!l!$4!p;!W0(/!+:'6(*!)#*!%$)!'44$/4$)!+$!3,5&24$/3$!3,/3$*/'/4!#/!9%,3!+,//27!

%$!0$$+Q9'3`!'//,/32!),#)!0,*5$!+$!)3,*$!=!%r())#$!+#!9%,3!&*232+$/4!24'(4!5'/(&#%2;!<'()!&,#*!

8#$!3$44$!5'/(&#%'4(,/!0s4!3*2+(9%$7!%'!+(00(3#%42!+$!3>'8#$!9%,3!24'(4!5'/(&#%2$!&'*!#/!+,)'6$!

+$!-(%%$)!&%#)!,#!5,(/)!0'3(%$)!=!%,3'%()$*!.(;$;7!4*?)!0'3(%$7!0'3(%$7!5,U$/7!+(00(3(%$7!4*?)!+(00(3(%$1!

'#!3,#*)!+$)!gg!$))'()!+#!9%,3!3,/3$*/2;!Y$!3>,(I!+$!3$)!-(%%$)!'!242!$00$34#2!=!&'*4(*!+r24#+$)!

&(%,4$)!5$/2$)!'#&*?)!+$!&$*),//$)!+ru6$)!$4!+$!/(-$'#I!+r24#+$)!)(5(%'(*$)!=!3$%%$)!*$3*#42$)!

&,#*!%r24#+$!&*,&*$5$/4!+(4$;!

Y$)!&'*4(3(&'/4)!,/4!242!*2&'*4()!+$!5'/(?*$!'%2'4,(*$!$/!8#'4*$!6*,#&$)! (/+2&$/+'/4)!

3,**$)&,/+'/4!'#I!8#'4*$!3,/+(4(,/)!$I&2*(5$/4'%$)!)#(-'/4$)!V!+$#I!3,/+(4(,/)!+$!),%%(3(4'4(,/!

+#! ),(! .0,*4$! !$! 0'(9%$17! 3,59(/2$)! =! +$#I! 3,/+(4(,/)! +$! )2*($! +$! 0$$+Q9'3`! .')3$/+'/4! !$!

+$)3$/+'/41!0,#*/($!'#!0(%!+$)!9%,3);!@'*!3,/)28#$/47!%$!&%'/!+$!*$3>$*3>$!24'(4!#/!&%'/!0'34,*($%!

D!×!D!×!gm!.),%%(3(4'4(,/!+#!),(!×!H2*($!+$!0$$+Q9'3`!×![%,31!'-$3!5$)#*$)!*2&242$)!&,#*!3>'8#$!

9%,3!&*232+'/4!#/!'#4*$!9%,3!.+,/3!)'/)!5$)#*$!=!%r())#$!+#!+$*/($*!9%,37!%$!9%,3!gg1;!

G'/)!%'!3,/+(4(,/!+$!0,*4$!),%%(3(4'4(,/!+#!),(7!%'!4u3>$!24'(4!&*2)$/42$!'#I!&'*4(3(&'/4)!

3,55$! #/! 4$)4! (5&,*4'/4! *2-2%'4$#*}2-'%#'/4! +$)! 3'&'3(42)! +:'44$/4(,/! $4! +$! 525,(*$7!

3,/)(+2*2$)!+24$*5(/'/4$)!+'/)!%'!*2#))(4$!+$)!24#+$)!$4!+:#/!524($*;!Y$!9#4!+20(/(!+'/)!3$44$!

3,/+(4(,/!24'(4!+:,94$/(*!#/$!5,U$//$!+:'#!5,(/)!i}gm;!Y$)!&'*4(3(&'/4)!24'($/4!(/0,*52)!8#$!

%'!&%#&'*4!+$)!6$/)!,94($//$/4!#/$!5,U$//$!+$!i}gm;!P/!3,/+(4(,/!+$!0'(9%$!),%%(3(4'4(,/!+#!),(7!

%'! 4u3>$! 24'(4! &*2)$/42$! 3,55$! #/! F$#! 8#:#/! 0'9*(8#'/4! ),#>'(4'(4! 4$)4$*! '-'/4! +:K4*$!
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gmh!
!

3,55$*3('%()27!$/!-2*(0('/4!):(%!0,/34(,//'(4!9($/!$4!)(!%$!9'*?5$!+$!&,(/4)!/:24'(4!/(!4*,&!0'3(%$!

/(!4*,&!+(00(3(%$;!G'/)!3$44$!3,/+(4(,/7!(%!/:U!'-'(4!&')!+$!9#4!+20(/(!5'()!%$)!&'*4(3(&'/4)!24'($/4!

(/0,*52)!8#$!%$!3,/)4*#34$#*!+#!F$#!),#>'(4'(4!8#$!%$)!)3,*$)!5,U$/)!4,#*/$/4!'#4,#*!+$!i}gm;!

\/! )3,*$! (/02*($#*! )(6/(0('(4! +,/3! 8#$! %$! 9'*?5$! +$! &,(/4)! 24'(4! 4*,&! +(00(3(%$7! $4! #/! )3,*$!

)#&2*($#*!*2-2%'(4!#/!9'*?5$!4*,&!0'3(%$;!

Y'! 3,/+(4(,/! +$! 0$$+Q9'3`! ')3$/+'/4! !*6$#$! +$)3$/+'/4! 3,/)()4'(4! =! 0'(*$! '#65$/4$*!

.9%,3!g!~!m}gm!d!9%,3!D!~!g}gm!d!q!d!9%,3!gm!~!gm}gm1!!*6$#$!+(5(/#$*!.9%,3!g!~!gm}gm!d!9%,3!D!~!

j}gm!d!q!d!9%,3!gm!~!m}gm1!+:#/!9%,3!+:$))'()!=!%:'#4*$!%'!&*,&,*4(,/!+$!0$$+Q9'3`!+$!)#33?);!

A$&$/+'/47!&,#*!+$)!*'(),/)!+$!3*2+(9(%(427!%'!-'*('4(,/!+#!)3,*$!+:#/!9%,3!=!%:'#4*$!/:24'(4!&')!

4,#F,#*)!+$!g!.30;!4'9%$'#!gl1;!

!

-KVODKR!89&!E0"6*+4))")0,+4#5+146./0/14).$+d+-U/$$#*+2*+0C4T#*+
3-"0+$*-")+-4+0")2/./")+2*+:**2@340[&!

[%,3!
H3,*$!.}gm1!

X[!')3$/+'/4!
.)!~!og1!

X[!+$)3$/+'/4!
.)!~!oo1!

g! j! m!

D! p! g!

k! h! D!

l! o! D!

o! o! k!

h! l! l!

i! k! o!

p! D! o!

j! D! h!

gm! g! p!

gg! m! j!
!

W! %:())#$! +$! 3>'8#$! 9%,3! +:$))'()! $4! '&*?)! '-,(*! *$N#! %$! 0$$+Q9'3`! +$! &$*0,*5'/3$!

3,/3$*/'/4!%$!9%,3!$/!8#$)4(,/7!%$)!&'*4(3(&'/4)!+$-'($/4!*2&,/+*$!=!8#'4*$!(4$5)!5$)#*'/4!07!3!7!

$4!7!!')),3(2)!'#!9#4!+$!*2#))(*!%:2&*$#-$7!$4!]@;!P/0(/7!#/!+29*($0(/6!'!$#!%($#!=!%:())#$!+$!3>'8#$!

)$))(,/;!a,#)!'-,/)!+:'9,*+!-2*(0(27!=! %:'(+$!+:#/$!8#$)4(,/!,#-$*4$7!)(!3$*4'(/)!&'*4(3(&'/4)!

'-'($/4!+$)!+,#4$)!8#'/4!=!%'!3*2+(9(%(42!+$!%$#*)!)3,*$)!'0(/!+$!%$)!23'*4$*!+$)!'/'%U)$);!P/0(/7!
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!

/,#)!%$#*!'-,/)!$I&%(8#2!8#$!%'!4u3>$!/$!5$)#*'(4!&')!+$)!>'9(%$42)!(5&,*4'/4$)!$4!8#$!%$)!0$$+Q

9'3`!24'($/4!5'/(&#%2)!$4!/$!*$0%24'($/4!$/!*($/!%$#*)!&$*0,*5'/3$)!*2$%%$);!

Q=Q=T=! ;DMR@DM!

!

=`+3!+*.+7!!24'($/4!5$)#*2)!=!%:())#$!+$!3>'8#$!9%,3!+:$))'()!&*232+'/4!#/!'#4*$!9%,3!=!

%:'(+$!+$!4*,()!(4$5)!+#!"HWP!3*22!%,*)!+$!%:24#+$!D!.#/!&'*!+(5$/)(,/17!)2%$34(,//2)!)#*!%'!9')$!

+$!%$#*!3,/)()4'/3$!$4!+$!%$#*!3%'*42!$)4(52$)!&'*!%$)!3>$*3>$#*)!')),3(2)!=!%:24#+$;!A$)!(4$5)!

24'($/4!V!R!u*+7*+$*)$+04143-*+2;4..*/)26*+0*+3#.&+n!.01!d!pE/+L*+6,#$$/$$4/$+d+4..*/)26*+0*+3#.`+L*+

$*64/$+:/*6+2*+7"/&+n!.3!1!d!pE/+LU,0C"#4/$+24)$+-U4..*/).*+2*+0*+3#.`+L;4#64/$+#)*+74#!4/$*+/74A*+

2*+7"/@7j7*&+n!.7!1;!Y$)!&'*4(3(&'/4)!+$-'($/4!*2&,/+*$!=!3>'8#$!(4$5!'&*?)!3>'8#$!9%,3!)#*!

#/$!23>$%%$!+$!4U&$!Y(`$*4!'%%'/4!+$!m!.R!@')!+#!4,#4!+r'33,*+!S1!=!gm!.R!Z,#4!=!0'(4!+r'33,*+!S1;!

@#()7!%$)!)3,*$)!,94$/#)!=!3>'8#$!(4$5!24'($/4!+(-()2)!&'*!gm!+$!0'N,/!=!K4*$!$I&*(52)!)#*!#/$!

23>$%%$!+$!m!=!g!3,5&'4(9%$!'-$3!%:28#'4(,/!l;!

Y;/).*)./")+ 2*+ 1"#6$#/!6*+ -4+ .R0C*! 24'(4! 5$)#*2$! !/4! %r(4$5! R!F)+ 0*+ 7"7*).`+ L;4/+

*)!/*Y!S!=!*2&,/+*$!)#*!#/$!23>$%%$!+$!4U&$!Y(`$*4!$/!i!&,(/4)!'%%'/4!+$!g!=!i!3,5&,)2$!=!)$)!

$I4*K5$)!+$)!'/3*'6$)!)25'/4(8#$)!R!2;466j.*6!S!.g1!$4!R!2*+0")./)#*6!S!.i1;!

!

Q=Q=9=! .JKOXMD!NDM!NAJJFDM!

!

G$)! '/'%U)$)! &*2%(5(/'(*$)! ,/4! +:'9,*+! 242! *2'%()2$)! '0(/! +:(+$/4(0($*! +:2-$/4#$%%$)!

+(002*$/3$)!%(2$)!'#!)$I$!3,/3$*/'/4!%$!&'*'5?4*$![!$4!%:(/4$/4(,/!+$!&,#*)#(-*$!$4!+$!-2*(0($*!

%:$00$34(-(42!+$)!5'/(&#%'4(,/)!+#!0$$+Q9'3`!)#*!%$)!'44$/4$)!+$!3,5&24$/3$!.01!$4!%r$00$34(-(42!

+$)!5'/(&#%'4(,/)!+$!%'!),%%(3(4'4(,/!+#!),(!)#*!%$!92/20(3$!$4!%'!5$/'3$!&,#*!%$!),(!.3!!$4!7!1;!

Y$)!2-$/4#$%%$)!+(002*$/3$)!%(2$)!'#!)$I$!,/4!242!4$)42$)!!/4!#/$!<WanLW!D!×!gm!.H$I$!×![%,3V!

+$!g!=!gm17!%r$00$34(-(42!+$)!5'/(&#%'4(,/)!+#!0$$+Q9'3`!!/4!#/$!WanLW!D!×!gm!.X$$+Q9'3`!V!

')3$/+'/4!!$!+$)3$/+'/4!×![%,3!V!+$!g!=!gm1!$4!%r$00$34(-(42!+$)!5'/(&#%'4(,/)!+$!%'!),%%(3(4'4(,/!

+#!),(!!/4!#/$!<WanLW!D!×!gm!.H,%%(3(4'4(,/!+#!),(!V!0'(9%$!!$!0,*4$!×![%,3!V!+$!g!=!gm1!)#(-($!

+rWanLW)!+$!5K5$!&%'/!0'34,*($%;!@,#*! 4,#4$)!3$)!'/'%U)$)7! %$)!5$)#*$)!24'($/4!*2&242$)!=!

4*'-$*)!%$)!9%,3)!$4!+$)!4$)4)!+$!H3>$002!,/4!242!*2'%()2)!=!4(4*$!&,)4!>,3!%,*)8#$!%'!%,3'%()'4(,/!+$!

+(002*$/3$)!)(6/(0(3'4(-$)!24'(4!/23$))'(*$;!

P/)#(4$7! '0(/! +$! 4$)4$*! /,)! >U&,4>?)$)7! /,#)! '-,/)! +:'9,*+! *2'%()2! #/$! <WanLW!!!!!!!!!!!!!

D!×!D!×!gm!.H,%%(3(4'4(,/!+#!),(!V!0,*4$!!$!0'(9%$!×!X$$+Q9'3`!V!')3$/+'/4!!$!+$)3$/+'/4!×![%,3!V!
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!

+$!g!=!gm1! =!5$)#*$)! *2&242$)!&,#*![+$4! ]@! )#*!gm!9%,3);!@#()!+$)!WanLW)!+$!5K5$!&%'/!

0'34,*($%!,/4!242! *2'%()2$)!)2&'*25$/4!)#*![!$4! ]@;!P/0(/7!+$)! 4$)4)!&,)4!>,3! .H3>$0021!,/4!242!

*2'%()2)!'0(/!+$!%,3'%()$*!+r2-$/4#$%%$)!+(002*$/3$)!)(6/(0(3'4(-$)!3,/3$*/'/4![!$4!]@;!@,#*!3$!8#(!

3,/3$*/$! %r2-'%#'4(,/! +$! %'! ./,/1! %(/2'*(42! +$)! -'*('4(,/)! ,9)$*-2$)! =! 4*'-$*)! %$)! 9%,3)7! %'!
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4/*2&51# +K/,,&=43011)=)5*# /+/4*/*0?1># &.# +)# '.*1# +K-90*)=)5*># /11&,0-1# 7# +)1# 4/*2&51#

=/3/+/4*/*0?1;# O/2# ,&51-F.)5*># 3/# 42-1)5*)# -*.+)# /# 4&.2# &'(),*0?# +)# *)1*)2# 3K)I01*)5,)# +)# *)31#

/**2/,*).21#4.01#+)#,/2/,*-201)2# 3)1# ?3.,*./*0&51#+)1#-*/*1#=&*09/*0&55)31#)*# 3/#+E5/=0F.)#+)1#

?&2,)1#+)#,&51)29/*0&5#)*#+K/+/4*/*0&5#F.0#3)1#,&5*2D3)5*;#$)1#/**2/,*).21#)*#3)1#?3.,*./*0&51#+)1#

-*/*1#=&*09/*0&55)31#-*/5*#14-,0?0F.)1#7#,8/F.)#05+090+.#,&5?2&5*-#7# 3K801*&02)#+)#1)1#42&42)1#

)I4-20)5,)1# +/51# +)1# ,&5*)I*)1# 4/2*0,.30)21># ,)**)# -*.+)# 1)2/# ,&5+.0*)# 1)3&5# .5)# /442&,8)#

0+0&H2/480F.);#

$K/442&,8)#0+0&H2/480F.)#/#3)#43.1#1&.9)5*#=&'0301-#+)1#=-*8&+&3&H0)1#+K059)1*0H/*0&5#

F./30*/*09)1># E# ,&=4201# +/51# 3K-*.+)# +)# 3/# =&*09/*0&5# +K/,,&=43011)=)5*# A);H;># \/2i&&+# ]#

Mi/05># RSS!# T# O/3.+0# ]# `/5@)336\/.1)2># !Z^gB;# O/2/33C3)=)5*># 3K05*-2c*# 4&.2# 3)1# 42&*&,&3)1#

+K-*.+)1#F./5*0*/*09)1# 7# ,/1#.50F.)1#5K/# ,)11-#+)#,2&W*2)>#5&*/==)5*# /42C1# 3)1#43/0+&E)21#+)#

F.)3F.)1#42-,.21).21#A);H;>#j&5)1>#a/.H8*>#]#k)052&**>#!Z[[B;#O/2#)I)=43)>#)5#,)#F.0#,&5,)25)#

3)#,&5,)4*#+)#1&0>#X)2501#)*#1)1#,&33/'&2/*).21#AX)2501>#P&25)33>#M.5>#Q)22E>#]#\/23&i>#!ZZUB#

&5*# *2C1# *D*# 2),&55.# 3%)I01*)5,)# +)# 4/*2&51# 14-,0?0F.)1# +)# ?3.,*./*0&51# 4&.9/5*# c*2)#

F./30*/*09)=)5*#+0??-2)5*1#1)3&5#3)1#05+090+.1#)*#3)1#10*./*0&51;#l/01#3/#43.4/2*#+)1#*2/9/.I#=)5-1#
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#

b# 1.2# 3/# '/1)# +K/5/3E1)1# +)# 1-20)1# *)=4&2)33)1# +K05+090+.1# b# 5)# +014&1/0)5*# 4/1# +)# ,/+2)#

4/2/+0H=/*0F.)#14-,0?0F.)#7#3K-*.+)#)*#3K05*)242-*/*0&5#+)1#+E5/=0F.)1#&'1)29-)1;#m2>#3/#*8-&20)#

+)1#1E1*C=)1#+E5/=0F.)1#)1*#4/2?/0*)=)5*#F./30?0-)#4&.2#?&.2502#.5#*)3#,/+2)#Al&3)5//2>#RSS"B#

)*#9/#1)#9&02#/4430F.-)#7#.5#H2/5+#5&='2)#+)#2),8)2,8)1#0+0&H2/480F.)1#F./5*0*/*09)1#,&==)#

,)33)1#b#)5*2)#/.*2)1#b#=)5-)1#1.2#3)1#+E5/=0F.)1#+.#+-9)3&44)=)5*#,&H50*0?#A);H;>#9/5#V))2*#

]#9/5#<0(@>#RSSRB>#+.#+-9)3&44)=)5*#/??),*0?#A);H;>#+)#k))2*8>#9/5#V))2*>#]#\&0(*05@>#!ZZZB>#

+.#+-9)3&44)=)5*#1&,0/3#A);H;>#M*))5'))@#]#9/5#V))2*>#RSS^B>#+.#(.H)=)5*#1&,0/3#Aa/33/,8)2>#

f&i/@>#]#X/.?=/5>#!ZZ"B>#+)#3K)1*0=)#+)#1&0#A`&2*)1>#<)30H50C2)1>#]#f05&*>#RSS"B>#+)1#-*/*1#

-=&*0&55)31#AV)250H&5#)*#/3;>#RS!SB>#)*#/.110#+)1#JNQ#AV)250H&5#)*#/3;>#RSS"#T#V)250H&5#)*#/3;>#

RS!SB;#

O&.2# 9/5# V))2*# ARS!"B># 3K/442&,8)# 0+0&H2/480F.)# )1*# =c=)# 43.1# 42&40,)# 7# 3/#

=&+-301/*0&5#+)1#48-5&=C5)1#41E,8&3&H0F.)1#F.)#5)# 3K)1*# 3K/442&,8)#5&=&*8-*0F.)>#+/51# 3/#

=)1.2)# &d# 3)1# =&+C3)1# +&09)5*# 4&.9&02# 2)5+2)# ,&=4*)# +.# ,/2/,*C2)# 0+0&1E5,2/*0F.)# +)1#

*2/(),*&02)1#05+090+.)33)1;#J5#)??)*>#3%/442&,8)#5&=&*8-*0F.)#,3/110F.)>#'/1-)#1.2#+)1#H2&.4)1>#

=/1F.)#3)1#2-)31#,8/5H)=)5*1#+/51#.5#48-5&=C5)#-*.+0-># 3)F.)3#4).*#/44/2/W*2)#?/.11)=)5*#

1*/'3)# 43.*D*# F.)# +E5/=0F.)# A);H;># Q/3+i05# ]# \&??=/55># RSSRB;# <)# 43.1># )5# =/1F./5*# 3/#

+0=)510&5#05+090+.)33)>#3)1#=&E)55)1#,3/110F.)=)5*#-*.+0-)1#4).9)5*#5)#,&22)14&5+2)#7#/.,.5)#

*2/(),*&02)#05+090+.)33);#P.20).1)=)5*>#3)#48-5&=C5)#)1*#/3&21#-*.+0-#/.#*2/9)21#+)#?3.,*./*0&51#

+)#=&E)55)1#F.0#4).9)5*#5)#2)42-1)5*)2#/.,.5#,/1#)I01*/5*;#L11&,0-)1#/.#,/+2)#05*)242-*/*0?#+)#

3/#*8-&20)#+)1#1E1*C=)1#+E5/=0F.)1>#3)1#/442&,8)1#0+0&H2/480F.)1#F./5*0*/*09)1#2)42-1)5*)5*#.5#

=&E)5#420903-H0-#+)#,/2/,*-201)2#)*#,&5,)4*./301)2#,&==)#2-1.3*/5*#+)#,&5?30*1#+K/**2/,*0&51#3)1#

9/20/'030*-1#05*2/605+090+.)33)1#+)1#48-5&=C5)1#41E,8&1&,0/.I;##

O&.2#,)#F.0#,&5,)25)#3)1#-*/*1#=&*09/*0&55)31#)5#,&5*)I*)#+K/,,&=43011)=)5*>#,).I6,0#

&5*#-*-#,&5,)4*./301-1#4/2#V)250H&5#)*#/3;#ARS!_B#,&==)#2-1.3*/5*#+)#3/#+E5/=0F.)#+)#+).I#

/**2/,*).21>#+%/442&,8)#)*#+%-90*)=)5*;#</51#3)1#2),8)2,8)1#1.2#3/#+E5/=0F.)1#+)1#48-5&=C5)1#

41E,8&3&H0F.)1># 3K)I01*)5,)# +K/**2/,*).21# 4).*# c*2)# +-*),*-)# /.# *2/9)21# +%/5/3E1)1# +)# ,3.1*)2#

2-/301-)1#1.2#+)1#1-20)1#*)=4&2)33)1#AM*))5'))@>#j/51)5>#]#9/5#V))2*>#RS!R#T#9/5#V))2*>#!ZZ^B;#

L#3/#+0??-2)5,)#+)#3K/5/3E1)#+)#,3.1*)2#5&=&*8-*0F.)#+)1*05-)#7#0+)5*0?0)2#+)1#H2&.4)1#A,3.1*)21B#

+K05+090+.1#7#42&?031#+01*05,*1#2)3/*09)=)5*#7#.5#5&='2)#+K/**20'.*1#-*.+0-1>#3K/5/3E1)#+)#,3.1*)2#

0+0&H2/480F.)# 4)2=)*# +K0+)5*0?0)2# 4&.2# ,8/F.)# 05+090+.# +)1# =&=)5*1# ,/2/,*-201-1# 4/2# +)1#

4/*2&51#42&*&*E40F.)1#+)#,)1#/**20'.*1;#P)1#=&=)5*1#+)#1*/'030*-#,&5,)25/5*#,)1#4/*2&51#b#0,0#

=&*09/*0&55)31# b# ,&22)14&5+)5*# 7# +)1# /**2/,*).21;# M0# ,)1# /**2/,*).21# )I)2,)5*# .5# 4&.9&02#

1*/'0301/*).2># +&5,# ,&51)29/*).2# +)# 3K-*/*# =&*09/*0&55)3# /,F.01># 3)1# ?/,*).21# )I*)25)1# b#
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!!Z#

#

)5902&55)=)5*/.I># -9-5)=)5*0)31># /3-/*&02)1# b# ,&51*0*.)5*# +)1# ?&2,)1# /5*/H&501*)1#

4&*)5*0)33)=)5*#+-1*/'0301/*20,)1#+)#3K-*/*#/5*-20).2#)*#H-5-2/*20,)1#+K.5#=&.9)=)5*#+K/+/4*/*0&5#

+)# 3K-*/*# =&*09/*0&55)3# 7# 3K)5902&55)=)5*;# P)**)# +0/3),*0F.)# 4)24-*.)33)# )5*2)# ?&2,)1#

,&51)29/*20,)1#)*#?&2,)1#/+/4*/*20,)1#?/n&55)#3/#+E5/=0F.)#+.#,&=4&2*)=)5*#H3&'/3#+.#1E1*C=)>#

0,0#2)?3-*-)#4/2#3/#1-20)#*)=4&2)33)#+)#1&5#4/2/=C*2)#+K&2+2)#)5#*)2=)1#+KJNQ;#

e5)#1-20)#*)=4&2)33)#)1*#.5#3/2H)#)51)='3)#+)#9/3).21#1.,,)1109)1#&2+&55-)1#)*#)14/,-)1#

+)#?/n&5#2-H.30C2)#+/51#3)#*)=41;#$)1#/5/3E1)1#b#/.*&6,&22-3/*0&55)33)1#b#+)#1-20)1#*)=4&2)33)1#

4)2=)**)5*#+)#*)1*)2#3/#1)510'030*-#+)1#48-5&=C5)1#7#3).2#42&42)#801*&02);#O/2=0#,)1#/5/3E1)1>#3)1#

42&,-+.2)1#+)#=&+-301/*0&5#LhNlL#A>2&6?@(<'(--%3()A)BC&(<'#&(4)A),63%C<)>3('#<()T#Q&I#]#

j)5@051>#!Z[gB#&??2)5*#,)**)#4&110'030*-#)5#1%05*-2)11/5*#/.I#48-5&=C5)1#+)#+-4)5+/5,)#)5*2)#

3)1# 9/3).21# 1.,,)1109)1# F.0# ,&51*0*.)5*# .5)# 1-20-# *)=4&2)33);# $)1# =&+-301/*0&51# LhNlL#

4)2=)**)5*#4/2#)I)=43)#+%05?-2)2#3)1#42&,)11.1#41E,8&3&H0F.)1#1&.16*)5+/5*#3K-9&3.*0&5#+)#3/#

1-20)# *)=4&2)33)# )5# F.)1*0&5# A<)3,&2># P/+&40># <)30H50C2)1># ]# l)1.2)># RSSUB;# e5# =&+C3)#

LhNlL#/.*&62-H2)110?#2)5+#,&=4*)#+)#=-,/501=)1#,&51)29/*).21#1)3&5#3)1F.)31#3/#9/3).2#+K.5#

48-5&=C5)#7#.5#051*/5*#+&55-#)1*#4205,04/3)=)5*#?&5,*0&5#+)#1)1#9/3).21#42-,-+)5*)1>#*/5+01#

F.K.5# =&+C3)# +)# =&E)55)# =&'03)# 2)?3C*)# +)1# =-,/501=)1# +K/+/4*/*0&5# /.I# /3-/1# +)#

3K)5902&55)=)5*#1)3&5#3)1F.)31#3/#9/3).2#+.#48-5&=C5)#7#.5#051*/5*#+&55-#)1*#4205,04/3)=)5*#

?&5,*0&5# +)1# )22).21# +)# =)1.2)1# 2)3/*09)1# /.I# 9/3).21# 42-,-+)5*)1># ,)# F.0# )5*2/W5)# +)1#

?3.,*./*0&51# +.# 48-5&=C5)# /.*&.2# +K.5)# =&E)55)# 3&,/3)# F.0# -9&3.)# 3)5*)=)5*;# L0510>#

3K.*0301/*0&5# +)1# =&+-301/*0&51# LhNlL# +/51# 3)# +&=/05)# +)# 3/# 41E,8&3&H0)# &??2)# .5# ,/+2)#

-,3/02/5*#3)1#F.)1*0&51#+)#+-4)5+/5,)#*)=4&2)33)#3('-2-#)5902&55)=)5*/3)#+.#,&=4&2*)=)5*#

&'1)29-#AM42/E#]#f)i)33>#!Z^gB;#

#

,"1"!$23456$7896)75$56$:;<*6:='5'$

!

f&*2)# *2&010C=)# )*# +)250C2)# -*.+)# A-*.+)# _B# /# 4&.2# &'()*# 3%/5/3E1)# +)1# +E5/=0F.)1#

+%/442&,8)#)*#+%-90*)=)5*#+/51#+).I#,&5*)I*)1#+%/,,&=43011)=)5*#+0??-2)5*1#A/,/+-=0F.)#)*#

14&2*0?B;# $%&'(),*0?# +)# ,)**)# -*.+)# )1*# +&.'3);# O3.1# 42-,01-=)5*># 1.2# 3/# '/1)# +)# 2),.)031#

3&5H0*.+05/.I#+)#+&55-)1#2)3/*09)1#/.I#/**)5*)1#+)#,&=4-*)5,)>#/.#'-5-?0,)#)*#7#3/#=)5/,)#4&.2#

3)#1&0#9-80,.3-)1#4/2#.5#'.*#0=4&2*/5*#4&.2#3)1#4/2*0,04/5*1>#/0510#F.K7#3K/442&,8)>#7#3K-90*)=)5*#

)*# 7# 3/# =&*09/*0&5# /.*&+-*)2=05-)># ,)33)6,0# ,&5101*)2/# +%/'&2+# 7# 0+)5*0?0)2# +)1# /**2/,*).21#

=&*09/*0&55)31#7#3K/0+)#+K/5/3E1)1#+)#,3.1*)2;#J51.0*)>#03#1%/H02/#+%/5/3E1)2#3/#+E5/=0F.)#+)#3/#
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+0/3),*0F.)#,&51)29/*0&5#3('-2-#/+/4*/*0&5#+)1#-*/*1#+%/442&,8)#)*#+%-90*)=)5*>#,%)1*676+02)#+)#

+-*)2=05)2#10#3/#+E5/=0F.)#+)1#=&*09/*0&51#+%/442&,8)#)*#+%-90*)=)5*#&'-0*#4205,04/3)=)5*#7#

+)1#=-,/501=)1#,&51)29/*).21#+)#+-4)5+/5,)#7#1/#42&42)#801*&02)#A0;);>#=&+C3)1#LhNlL#/.*&6

2-H2)110?1B# &.# '0)5# 7# +)1# =-,/501=)1# 1*&,8/1*0F.)1# +K/+/4*/*0&5# 7# 3/# 4)2*.2'/*0&5#

)5902&55)=)5*/3)#A0;);>#=&+C3)1#LhNlL#+)#=&E)55)1#=&'03)1B;#

J5# ,)# F.0# ,&5,)25)# 5&1# 8E4&*8C1)1># &5# 1.44&1)># +/51# .5# 42)=0)2# *)=41># F.)# +).I#

4/*2&51#=&*09/*0&55)31#+)92/0)5*#-=)2H)2#+)1#9/20/'3)1#=&*09/*0&55)33)1#=)1.2-)1#4&.2#,8/F.)#

05+090+.#/.#,&.21#+.#*)=41#o#.5#4/*2&5#+%/442&,8)#A4/*2&5#=&*09/*0&55)3#/+/4*/*0?B#)*#.5#4/*2&5#

+%-90*)=)5*#A4/*2&5#=&*09/*0&55)3#=/3/+/4*/*0?B;#$)#4/*2&5#+%/442&,8)#+)92/0*#c*2)#,/2/,*-201-#

4/2# +)1# 509)/.I# 43.1# -3)9-1# +)# 3/# 9/3).2# 8># +)# =&*09/*0&5# +%/442&,8)# )*# +)# =&*09/*0&5#

/.*&+-*)2=05-)># )*# 4/2# .5# 509)/.# ?/0'3)# +)# =&*09/*0&5# +%-90*)=)5*;# $)# 4/*2&5# +%-90*)=)5*#

+)92/0*#F./5*#7#3.0#c*2)#,/2/,*-201-#4/2#.5#509)/.#43.1#-3)9-#+)#=&*09/*0&5#+%-90*)=)5*>#)*#.5#

509)/.#43.1#?/0'3)#+)#3/#9/3).2#8>#+)#=&*09/*0&5#+%/442&,8)#)*#+)#=&*09/*0&5#/.*&+-*)2=05-);#J5#

8E4&*8C1)# 1),&5+/02)># &5# 4&.22/0*# -H/3)=)5*# 1%/**)5+2)# 7# &'1)29)2# .5# *2&010C=)# 4/*2&5#

=&*09/*0&55)3#5).*2)>#&1,033/5*#)5*2)#3)1#+).I#*E4)1#+)#=&*09/*0&5;#P)#*E4)#+)#4/*2&5#+)92/0*#

c*2)#,/2/,*-201-#4/2#+)1#9/3).21#=&E)55)1#&.#05,&8-2)5*)1#+)1#+0??-2)5*)1#9/20/'3)1#=)1.2-)1;#

l/01# +/51# 3/# =)1.2)# &d# 3)# =&+C3)# +E5/=0F.)# +)1# =&*09/*0&51# +K/442&,8)# )*# +K-90*)=)5*#

42&4&1-# 4/2# V)250H&5# )*# /3;# ARS!_B# 2)4&1)# 1.2# 3K)I01*)5,)# +)# +).I# /**2/,*).21# A/442&,8)# )*#

-90*)=)5*B># .5# *2&010C=)# ,3.1*)2# ,&22)14&5+/5*# 7# .5# 4/*2&5# =&*09/*0&55)3# 5).*2)# +)92/0*#

42-1)5*)2#+)#*2C1#?/0'3)1#&,,.22)5,)1;#

O&.2#,)#F.0#,&5,)25)#3/#,/2/,*-201/*0&5#+)1#+E5/=0F.)1#+K/442&,8)#)*#+K-90*)=)5*>#&5#

4).*# ?/02)# 3%8E4&*8C1)# F.)# 3%-*/*# +%0=430,/*0&5# +/51# .5# '.*# 7# .5# 051*/5*# +&55-# +-4)5+#

4205,04/3)=)5*#+)#1)1#-*/*1#/5*-20).21#A=&+C3)#LhNlL#/.*&62-H2)110?B# *&.*#)5#-*/5*#1)510'3)#

/.I#/3-/1#)5902&55)=)5*/.I# A=&+C3)#LhNlL#+)#=&E)55)#=&'03)B;#J5#+%/.*2)1# *)2=)1># 3)1#

=)1.2)1# 1.,,)1109)1#+)#8# 5)#+)92/0)5*# c*2)# ,&510+-2-)1#50# ,&==)# *&*/3)=)5*# 05+-4)5+/5*)1#

A5&5#,&22-3-)1B#50#,&==)#)I,3.109)=)5*#+-4)5+/5*)1#A?&2*)=)5*#,&22-3-)1B>#=/01#43.*D*#,&==)#

,&='05/5*#,)1#+).I#42&420-*-1#A=&+C3)#LhNlL#7#3/#?&01#/.*&62-H2)110?#)*#+)#=&E)55)#=&'03)B;#

<)#*)31#=&+C3)1#p=0I*)1p#&5*#+-(7#-*-#&'1)29-1#4/2#̀ &2*)1#)*#/3;#ARSS"B#7#42&4&1#+)#3/#+E5/=0F.)#

+)#3K)1*0=)#+)#1&0;#

#

#

#
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,"!"!$>96:*75$

!

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

!

e5#)51)='3)#+)#R!#4/2*0,04/5*1#A_#14&2*0?1#)*#!g#+&,*&2/5*1B>#:H-1#+)#![#7#"g#/51#A,$%##

q#R[;!g#T#DE#q#[B#/.#=&=)5*#+)#3%051,204*0&5>#&5*#4/2*0,04-#9&3&5*/02)=)5*#7#,)**)#-*.+);#<)1#
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%E262/>'&$0&'$JRS$0&'$'()*&'$.)*8*62/&'$2$)(;(/($/2$-)('&65&$0E21+.5.))(/2+*.6'$-.'*+*;&'$

'*86*7*52+*;&'$-.1)$16$8)260$6.,A)&$0&$0(52/28&$5.6'(51+*7'$5C&T$D$'1G&+'$<'1G&+'$HI!=$HI#=$

JI!=$JI#=$JI"=$JIK=$JIN=$HL!$&+$HL#@9$R*6'*=$/&'$'()*&'$0&$5&'$'1G&+'$.6+$&6'1*+&$(+($'.1,*'&'$

B$16$-).5&''1'$0&$0*77()&65*2+*.6$0E.)0)&$!9$U1*'$/2$'()*&$0&$/V16$0&$5&'$'1G&+'$2$6(5&''*+($16&$

0*77()&65*2+*.6$ 0E.)0)&$ #$ <'1G&+$ HL#@9$ %&'$ JRS$ &+$ JRSU$ 0&'$ '()*&'$ 0*77()&65*(&'$ '.6+$

)&-)('&6+(&'$)&'-&5+*;&,&6+$026'$/&'$7*81)&'$!"$&+$!K9$M6$-&1+$)&,2):1&)$:1&$'1)$/&'$D$'()*&'$

0*77()&65*(&'=$ 5&//&$ 01$ '1G&+$ JI!$ -)('&6+&$ 0&'$ 21+.5.))(/2+*.6'$ -.'*+*;&'$ -.1)$ 16$ 6.,A)&$

*,-.)+26+$0&$0(52/28&$<!4@$,2*'$6E*65/1+$-2'$0&$0*77()&65*2+*.6$026'$'.6$,.03/&$52)$5&//&?5*$2$

&6+)2W6($16&$JRS$+(,.*8626+$0E16&$'1)0*77()&65*2+*.69$

X.1+&'$/&'$'()*&'$0*77()&65*(&'$<*9&9=$4$Y$!$.1$#@$-)('&6+2*&6+$/&'$52)25+()*'+*:1&'$0E16$

-).5&''1'$0&$,.>&66&$,.A*/&9$%&$6.,A)&$0&$ +&),&'$0&$,.>&66&$,.A*/&$B$ *65/1)&$026'$ /&'$

,.03/&'$2$(+($0(+&),*6($B$-2)+*)$01$6.,A)&$0&$-*5'$'*86*7*52+*7'$0&$/2$JRS9$X.1'$/&'$,.03/&'$

.A+&61'$5.,-)&62*&6+$16$ '&1/$ +&),&$0&$,.>&66&$,.A*/&=$ 5&$:1*$Z$&6$5.,A*62*'.6$2;&5$ /&'$

-)(5(0&6+&'$0*77()&65*2+*.6'$Z$'V&'+$+)201*+$&6$,.03/&$<4=!=!@$-.1)$Q$'1G&+'$<HI!=$HI#=$JI#=$

JI"=$JIK=$JIN$&+$HL!@$&+$&6$,.03/&$<4=#=!@$-.1)$16$'1G&+$<HL#@9$%&'$5.6'+26+&'$(+26+$6.6$

'*86*7*52+*;&'$-.1)$+.1+&'$/&'$'()*&'=$/&'$,.03/&'$)&+&61'$-.1;2*&6+$0.65$[+)&$7.),2/*'('$-2)$/&'$

(:12+*.6'$'1*;26+&'$F$

\.03/&$<4=!=!@$F$ >!$Y$>!!"$]$^"$ε!!"$_$ε!""$$$$$$<`:9$!#@$

\.03/&$<4=#=!@$F$ >!$Y$#>!!"$]$>!!#$]$^"$ε!!"$_$ε!$$$$$$$$<`:9$!"@$

%&'$ 0&1a$ '()*&'$ 6.6$ 0*77()&65*(&'$ <'1G&+'$ HI"$ &+$ JI!@$ .6+$ )(;(/($ 16$ -).5&''1'$

21+.)(8)&''*79$%&$6.,A)&$0&$+&),&'$Rb$B$*65/1)&$026'$/&$,.03/&$2$(+($0(+&),*6($B$-2)+*)$01$

6.,A)&$0&$-*5'$'*86*7*52+*7'$0&$/2$JRSU9$%2$'()*&$01$'1G&+$HI"$2$(+($,.0(/*'(&$-2)$16$-).5&''1'$
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HI#$ <4=!=!@$ 6.6$'*86*7*52+*;&$ ,.>&66&$,.A*/&$
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!"#$%&'()#$%*+'),'&&-$%.%(/012#%#,%.%34+',#%30%5-4+%4#*4-$#),#),%&#$%&'6',#$%30%$#0'&%3#%$'()'7'1/,'8',-9:



!"#$%&'()*)+),%-().)/01$'(23()42)5647/()

!"Q$
$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
)

)
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%E.AG&5+*7$0&$5&++&$(+10&$(+2*+$0E262/>'&)$/&'$0>62,*:1&'$0E2--).5C&$&+$0E(;*+&,&6+$026'$

0&1a$ 5.6+&a+&'$ 0E255.,-/*''&,&6+$ 0*77()&6+'$ <2520(,*:1&$ &+$ '-.)+*7@$ -2)$ /V*0&6+*7*52+*.6$

0E2++)25+&1)'$,.+*;2+*.66&/'$)(;(/('$'.1'$/2$7.),&$0&$5/1'+&)'$&+$-2)$0&'$,.0(/*'2+*.6'$Rbd\R$

0&'$7/15+12+*.6'$01$-2)2,3+)&$89$

U.1)$5&$:1*$5.65&)6&$/V.AG&5+*7$0V*0&6+*7*52+*.6$0V2++)25+&1)'=$6.+)&$-)&,*3)&$C>-.+C3'&$

<-)*65*-2/&@$-.'+1/2*+$/E(,&)8&65&$0&$0&1a$-2+).6'$,.+*;2+*.66&/'$0*'+*65+'=$16$-2+).6$202-+2+*7$

0E2--).5C&$&+$16$-2+).6$,2/202-+2+*7$0E(;*+&,&6+=$)&7/(+(&$-2)$/2$-)('&65&$0&$0&1a$5/1'+&)'$21a$

.551))&65&'$ (/&;(&'9$ f.+)&$ '&5.60&$ C>-.+C3'&$ &6;*'28&2*+$ :126+$ B$ &//&$ /2$ -.''*A*/*+($ :1E16$

+).*'*3,&$-2+).6$,.+*;2+*.66&/=$6&1+)&=$52)25+()*'($-2)$16$5/1'+&)$21a$.551))&65&'$72*A/&'$&+$0&'$

;2/&1)'$0&'$;2)*2A/&'$,.+*;2+*.66&//&'$(+10*(&'$-).5C&'$0&$4=$(,&)8&$&6$-/1'$0&'$0&1a$-2+).6'$

-)(5(0&6+'9$$

%&'$)('1/+2+'$,.6+)&6+$:1&$/2$'./1+*.6$&6$0&1a$5/1'+&)'$2--2)2W+$5.,,&$,2G.)*+2*)&$<Q$

-2)+*5*-26+'$'1)$!4@$&+$&'+$5&//&$:1*$,&+$&6$(;*0&65&$/&'$5/1'+&)'$/&'$-/1'$5/2*)'=$/&'$-/1'$5.C()&6+'=$

21a$ .551))&65&'$ /&'$ -/1'$ (/&;(&'$ &+$ 5.))&'-.6026+$ A*&6$ 21a$ 0&1a$ -2+).6'$ ,.+*;2+*.66&/'$

2++&601'9$`6$&77&+=$/&$5/1'+&)$g$-2+).6$,.+*;2+*.66&/$0E2--).5C&$h$(+2*+$A*&6$52)25+()*'($-2)$0&'$

6*;&21a$-/1'$(/&;('$0&$/2$;2/&1)$8=$0&$,.+*;2+*.6$0E2--).5C&$&+$0&$,.+*;2+*.6$21+.0(+&),*6(&=$

&+$ 16$ 6*;&21$ -/1'$ 72*A/&$ 0&$ ,.+*;2+*.6$ 0E(;*+&,&6+9$ %&$ 5/1'+&)$ g$-2+).6$ ,.+*;2+*.66&/$

0E(;*+&,&6+$h$ (+2*+$ /1*$ B$ /E*6;&)'&$ A*&6$ 52)25+()*'($ -2)$ 16$ 6*;&21$ -/1'$ (/&;($ 0&$ ,.+*;2+*.6$

0E(;*+&,&6+=$ &+$ 0&'$ 6*;&21a$ -/1'$ 72*A/&'$ 0&$ /2$ ;2/&1)$ 8=$ 0&$ ,.+*;2+*.6$ 0E2--).5C&$ &+$ 0&$

,.+*;2+*.6$21+.0(+&),*6(&9$`6$5&$:1*$5.65&)6&$/2$'./1+*.6$&6$+).*'$5/1'+&)'=$/&'$)('1/+2+'$'.6+$

A&215.1-$ ,.*6'$ 5/2*)'9$ `6$ &77&+=$ 5&++&$ './1+*.6$ 0*''(,*6&$ /&'$ 5/1'+&)'$ &6$ 0*,*6126+$ /&1)'$

.551))&65&'=$5&)+2*6'$-.1;26+$2*6'*$'&$)&+).1;&)$2;&5$16$6.,A)&$+)3'$)(01*+$0E.551))&65&'$<&989=$

:$Y$!@9$

\2/8)($ /2$ -)(;2/&65&$ 0E16&$ './1+*.6$ B$ 0&1a$ 5/1'+&)'$ 5C&T$ /E&6'&,A/&$ 0&'$ *60*;*01'=$

5&)+2*6'$ '1G&+'$ .6+$ -)('&6+($ 0&'$ -2+).6'$ *62++&601'=$ -2)7.*'$ *65.C()&6+'$ &+$ 0*77*5*/&,&6+$

*6+&)-)(+2A/&'9$U2)$&a&,-/&=$/&$'1G&+$JI#$0(,.6+)&$A*&6$0&1a$5/1'+&)'$0*'+*65+'$5.))&'-.6026+$

21a$ -2+).6'$ 2++&601'$ B$ /E&a5&-+*.6$ 01$ 6*;&21$ 0E21+.0(+&),*62+*.6$ :1*$ '&,A/&$ 7.65+*.66&)$ B$

/E*6;&)'&$0&$6.'$2++&6+&'$<*9&9=$6*;&21$(/&;($-.1)$/&$-2+).6$0E(;*+&,&6+$&+$6*;&21$72*A/&$-.1)$/&$

-2+).6$0E2--).5C&@9$d/$&'+$0*77*5*/&$0V&a-/*:1&)$5&$7.65+*.66&,&6+$5.6+)&?*6+1*+*7$0&$/2$,.+*;2+*.6$

21+.0(+&),*6(&$'26'$'-(51/&)9$i6&$;.*&$0V*6+&)-)(+2+*.6$-.''*A/&$-.1))2*+$5.6'*'+&)$B$)&,&++)&$
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&6$521'&$/2$-&)+*6&65&$0&$/V*60*5&$0V21+.6.,*&$-&)j1&$B$/V(82)0$0V16&$+C3'&$:1V16$(+10*26+$&'+$

:12'*$5.6+)2*6+$0V25C&;&)9$%&$'1G&+$JI"=$:126+$B$/1*=$-)('&6+&$0&1a$5/1'+&)'$6&$5.))&'-.6026+$B$

21516$-2+).6$,.+*;2+*.66&/$5.C()&6+$&+$/&$'1G&+$HI"$-)('&6+&$0&$+)3'$72*A/&'$.551))&65&'$'1)$/&'$

0&1a$5/1'+&)'$-)*65*-21a=$5&$:1*$6.1'$2,&6&)$B$6.1'$*6+&)).8&)$'1)$16$(;&6+1&/$'+2+1+$0&$'1G&+'$

2A&))26+'$-.1)$5&'$0&1a$-2)+*5*-26+'9$U/1'$8(6()2/&,&6+=$0&'$ *6;&'+*82+*.6'$:12/*+2+*;&'$'.1'$

7.),&'$0V&6+)&+*&6'$-()*.0*:1&'$0&'$-2)+*5*-26+'$21)2*&6+$-&1+?[+)&$-&),*'$0V(5/2*)&)$02;26+28&$

/&'$'*681/2)*+('$0&'$0>62,*:1&'$,.+*;2+*.66&//&'$.A'&);(&'=$-2)+*51/*3)&,&6+$5&//&'$-)('&6+26+$

0&'$-).7*/'$-&1$5/2*)'$.1$-&1$5.C()&6+'9$

I&$72j.6$8(6()2/&=$/&'$)('1/+2+'$;2/*0&6+$/2$'./1+*.6$B$0&1a$5/1'+&)'$&+$-2'$5&//&$B$+).*'$

5/1'+&)'=$-.1)$/&'$-2)+*5*-26+'$0.5+.)26+'$5.,,&$-.1)$/&'$'-.)+*7'9$%2$5/2)+($&+$/2$-)(;2/&65&$0&'$

0&1a$5/1'+&)'$2--).5C&$&+$(;*+&,&6+$2''.5*(&$21$,26:1&$0&$5/2)+($&+k.1$B$/2$)2)&+($0E16$+).*'*3,&$

5/1'+&)$<(;&6+1&//&,&6+$6&1+)&@$5.67*),&$/2$-&)+*6&65&$0V16&$,.0(/*'2+*.6$&6$+&),&'$0&$-2>'28&$

0E2++)25+&1)'$A*'+2A/&$<&989=$H2l&6$&+$2/9=$!DPN$m$n&/'.=$!DDO@=$+&//&$:1&$7.),1/(&$026'$/&$,.03/&$

0>62,*:1&$ 0&$ /V2--).5C&$ &+$ 0&$ /V(;*+&,&6+$ &6$ 5.6+&a+&$ 0E255.,-/*''&,&6+$ <-.1)$ )2--&/=$ 579$

7*81)&$#@9$

%&$'&5.60$.AG&5+*7$0&$5&++&$(+10&$(+2*+$0&$52)25+()*'&)$ /2$0>62,*:1&$01$-2)2,3+)&$0&$

5.6+)o/&$8$0&'$(+2+'$,.+*;2+*.66&/'$0E2--).5C&$&+$0E(;*+&,&6+=$&6$*0&6+*7*26+$/&'$,(526*',&'$0&$

5.6'&);2+*.6$.1$0E202-+2+*.6$0&$5&$-2)2,3+)&9$d/$(+2*+$2++&601$:1&$/E(+2+$,.+*;2+*.66&/$)&7/(+($

-2)$/2$;2/&1)$01$-2)2,3+)&$8$0(-&60&$0&$'&'$(+2+'$26+()*&1)'$<,(526*',&'$0&$5.6'&);2+*.6$)&7/(+($

-2)$16$,.03/&$Rbd\R$21+.)(8)&''*7@$,2*'$'.*+$21''*$'&6'*A/&$21a$(;36&,&6+'$<,(526*',&'$

0E202-+2+*.6=$)&7/(+($-2)$16$,.03/&$Rbd\R$0&$,.>&66&$,.A*/&@9$R1$/*&1$0V16&$+&//&$0*2/&5+*:1&$

5.6'&);2+*.6$k202-+2+*.6=$/&'$)('1/+2+'$.6+$)(;(/($/2$-)(;2/&65&$0E16$,.03/&$0&$,.>&66&$,.A*/&$

-.1)$16&$/2)8&$,2G.)*+($0&$-2)+*5*-26+'$<P$'1)$!4@$&+=$-/1'$)2)&,&6+$<#$-2)+*5*-26+'@=$/2$-&)+*6&65&$

0V16$,.03/&$21+.)(8)&''*79$%2$-)(;2/&65&$01$,.03/&$0&$,.>&66&$,.A*/&$,.6+)&$:1&$/&'$(+2+'$

,.+*;2+*.66&/'$ 7/15+1&6+$ &6+)&$ 2--).5C&$ &+$ (;*+&,&6+$ -)*65*-2/&,&6+$ '.1'$ *67/1&65&$

&6;*).66&,&6+2/&9$S&++&$'&6'*A*/*+($B$ /2$-&)+1)A2+*.6$&a+&)6&$0&'$(+2+'$0V*,-/*52+*.6$026'$ /&'$

A1+'$ 0V255.,-/*''&,&6+$ &+$ /2$ ;./2+*/*+($ :1*$ &6$ )('1/+&$ '.6+$ &6$ 5.C()&65&$ 2;&5$ /&'$ )('1/+2+'$

0V(+10&'$ 26+()*&1)&'$ 2>26+$,*'$ &6$ (;*0&65&$ /&$ 52)25+3)&$ +)3'$ +)26'*+.*)&'$ 0&$ 5&'$ (+2+'$ 026'$ /&$

0.,2*6&$2520(,*:1&$ <&989=$J)>&)$p$`//*.+=$#44Q$ m$L&6l.$p$H2)25l*&q*5T=$#44N@$.1$026'$ /&$

0.,2*6&$'-.)+*7$<&989=$r&)6*8.6$&+$2/9=$#4!4$m$r&)6*8.6$&+$2/9=$#44K$m$b&A2)$p$S.6).>=$#4!"$m$

L5C26+T$ p$ S.6).>=$ #44D@9$ X.1+&7.*'=$ /V*0&6+*7*52+*.6$ 5C&T$ 0&1a$ -2)+*5*-26+'$ 0&$ ,.03/&'$

21+.)(8)&''*7'$ )&7/(+26+$ 0&'$,(526*',&'$ 0&$ 5.6'&);2+*.6$ 0&'$ (+2+'$ 26+()*&1)'$ Z$ -2)7.*'$ 7.)+'$

<.)0)&$#@$Z$+(,.*86&6+$0&$/2$-.''*A*/*+($0V(+2+'$,.+*;2+*.66&/'$-&)'*'+26+'=$,[,&$B$/.68$+&),&9$
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d/$ '&)2*+$ *6+()&''26+$ 0V&6$ &a2,*6&)$ /V(+*./.8*&=$ 6.+2,,&6+$ 026'$ 16&$ -&)'-&5+*;&$ 0V2++)25+&1)'$

0*'-.'*+*.66&/'=$+&//&$:1&$/V*0&6+*7*52+*.6$0&$+&,-()2,&6+'$0V2--).5C&$&+$0V(;*+&,&6+$<`//*.+$p$
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IV16&$ ,26*3)&$ 8(6()2/&=$ /&'$ '*681/2)*+('$ 0&$ 5&)+2*6'$ -2+).6'$ ,.+*;2+*.66&/'$ &+$ 0&$

5&)+2*6&'$0>62,*:1&'$.A'&);('$026'$5&++&$(+10&$6V21)2*&6+$ G2,2*'$-1$[+)&$0(+&5+(&'$2;&5$16&$

2--).5C&$6.,.+C(+*:1&$,.>&6626+$/&'$0.66(&'$*6+&)?-2)+*5*-26+'9$%&'$,(+C.0&'$&,-/.>(&'$*5*$
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Entoure pour chacune des affirmations qui suivent le chiffre qui correspond le mieux à ce que tu ressens.  

! !

"#$%!&'!('%!')'$(*('%+!!

Pas du tout 
d’accord 

     Moyennement 
d’accord 

Tout à fait 
d’accord 

!" #$%"$&'()*+,"(-*"./0*1("&$%")$23415"467"46*1(-" 1 2 3 4 5 6 7 

8" #$%"&6*"(-*".("31$91(--(1"46*4%*":6("3$--+&;(" 1 2 3 4 5 6 7 

<" #$%"&6*"(-*"./5=+*(1".(",4+1("2$+%-"&+(%":6(";(-"46*1(-" 1 2 3 4 5 6 7 

>" #$%"$&'()*+,"(-*".("&+(%"24?*1+-(1")(":6("'/4+"@",4+1(" 1 2 3 4 5 6 7 

A" #$%"$&'()*+,"(-*".("%("34-"0*1("(%".(--$6-".("2(-")434)+*5-" 1 2 3 4 5 6 7 

B" C(")D(1)D("@",4+1("2+(67":6(";(-"46*1(-" 1 2 3 4 5 6 7 

E" #$%"&6*"(-*"./5=+*(1".("14*(1"*1$3"./(7(1)+)(-" 1 2 3 4 5 6 7 

F" #$%"&6*"(-*".("2/425;+$1(1";("3;6-"3$--+&;(" 1 2 3 4 5 6 7 

G" C(")D(1)D("@"5=+*(1".("24;",4+1(";(-"(7(1)+)(-" 1 2 3 4 5 6 7 

!H" #$%"&6*"(-*".("154;+-(1".(-")D$-(-":6("'("%("-4=4+-"34-",4+1("463414=4%*" 1 2 3 4 5 6 7 

!!" C(")D(1)D("@"154;+-(1";("2+(67"3$--+&;(")(":6("'(".$+-",4+1(" 1 2 3 4 5 6 7 

!8" #$%"&6*"(-*".("%("34-",4+1("*1$3"./(11(61-" 1 2 3 4 5 6 7 

!<" C(")D(1)D("@"5=+*(1"./0*1("2$+%-"&$%":6(";(-"46*1(-" 1 2 3 4 5 6 7 

!>" #$%"&6*"(-*".(",4+1("46--+"&+(%":6(")(;4"2/(-*"3$--+&;(" 1 2 3 4 5 6 7 

!A" #$%"&6*"(-*"./411+=(1"@",4+1("*$6*")(":6/$%"2(".(24%.(" 1 2 3 4 5 6 7 

!B" #$%"&6*"(-*"./5=+*(1"./0*1("246=4+-"341"1433$1*"467"46*1(-" 1 2 3 4 5 6 7 

!E" C(")D(1)D("@".5=(;$33(1"2(-")434)+*5-";("3;6-"3$--+&;(" 1 2 3 4 5 6 7 

!F" #$%"&6*"(-*"./5=+*(1".(",4+1("2$+%-"&+(%":6("./D4&+*6.(" 1 2 3 4 5 6 7 

!G" #$%"&6*"(-*"./0*1("2(+;;(61":6(";(-"46*1(-" 1 2 3 4 5 6 7 

8H" C(")D(1)D("@"%("34-",4+1("2$+%-"&+(%":6("2$%"%+=(46"D4&+*6(;" 1 2 3 4 5 6 7 

8!" #$%"&6*"(-*".("%("34-"0*1("-6134--5"341";(-"46*1(-" 1 2 3 4 5 6 7 

88" #$%"&6*"(-*".("-6134--(1";(-"46*1(-" 1 2 3 4 5 6 7 

8<" C("2/(,,$1)(".(")$231(%.1(";("2+(67"3$--+&;(")(":6/+;"I"4"@",4+1(" 1 2 3 4 5 6 7 

8>" C("2/(,,$1)(".("%("34-"1591(--(1" 1 2 3 4 5 6 7 

8A" #$%"&6*"(-*"./0*1("3;6-",$1*":6(";(-"46*1(-" 1 2 3 4 5 6 7 

8B" C(")D(1)D("@"5=+*(1"./0*1("(%".(--$6-".(-"46*1(-" 1 2 3 4 5 6 7 

8E" C("2/(,,$1)(".("%("34-"24;")$231(%.1(";(-")$%-+9%(-" 1 2 3 4 5 6 7 

8F" C(")D(1)D("@"&+(%",4+1("341"1433$1*"467"46*1(-" 1 2 3 4 5 6 7 

8G" #$%"&6*"(-*"./411+=(1".(",4+1(";(-"(7(1)+)(-".(24%.5-"" 1 2 3 4 5 6 7 
<H" C("2/(,,$1)(".("%("34-",4+1("2$+%-"&+(%":6(";(-"46*1(-" 1 2 3 4 5 6 7 

<!" C(")D(1)D("@"$&*(%+1".("2(+;;(61-"15-6;*4*-":6(";(-"46*1(-"" 1 2 3 4 5 6 7 

<8" C(")D(1)D("@"%("34-",4+1("2$+%-"&+(%":6/463414=4%*" 1 2 3 4 5 6 7 

<<" #$%"&6*"(-*"./4331(%.1(";("3;6-"3$--+&;(" 1 2 3 4 5 6 7 

<>" C(")D(1)D("@"0*1("46".(--6-".(-"46*1(-"" 1 2 3 4 5 6 7 

<A" C("2/(,,$1)(".("%("34-"24;",4+1(";(-")D$-(-" 1 2 3 4 5 6 7 

<B" C(")D(1)D("@"2+(67",4+1(":6("./D4&+*6.(" 1 2 3 4 5 6 7 

<E" C(")D(1)D("@"%("34-",4+1(";(-")D$-(-"@"2$+*+5" 1 2 3 4 5 6 7 

<F" #$%"&6*"(-*"./5=+*(1"./0*1("2$+%-",$1*":6(";(-"46*1(-" 1 2 3 4 5 6 7 

<G" #$%"&6*"(-*".("&+(%"154;+-(1";4"3;6341*".(-"(7(1)+)(-"" 1 2 3 4 5 6 7 

>H" C(")D(1)D("@",4+1("2+(67":6/463414=4%*" 1 2 3 4 5 6 7 

!"#$%&'(()*#$%+,+-.%/0+1+2+33+2+34+2+56+2+57+2+66+2+67+8+9*-&'(()*#$%+,+-.%/0+5+2+:+2+3;+&31+2+3<+2+6=+2+1;+8+'>.)>-&'(()*#$%+,+-.%/0+3+2+=+2+
37+2+55+2+54+2+5:+2+63+2+61+8+!"#$%&?@-.%/%A.+,+-.%/0+<+2+7+2+35+2+5<+2+64+2+6<+8+9*-&?@-.%/%A.+,+-.%/0+4+2+3:+2+5;+2+51+2+65+8+'>.)>-&?@-.%/%A.+,+
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! F%4*.&7.@7,,7.,G@H7I. ,-%!&.!/#./!

&0-((#$&!

!!!!!!

! 1#./!2!3-*/!!!!

&0-((#$&!

!! #$%"&6*"5*4+*".("2J425;+$1(1";("3;6-"3$--+&;(" !! #$ "$ K$ N$ O$ Q$

#$ C(")D(1)D4+-"@",4+1("2+(67":6(";(-"46*1(-" !! #$ "$ K$ N$ O$ Q$

"$ C("2/(,,$1K4+-".("%("34-"24;")$231(%.1(";(-")$%-+9%(-" !! #$ "$ K$ N$ O$ Q$

K$ C(")D(1)D4+-"@"154;+-(1";("2+(67"3$--+&;(")(":6("'(".(=4+-",4+1(" !! #$ "$ K$ N$ O$ Q$

N$ #$%"&6*"5*4+*".("%("34-"0*1("-6134--5"341";(-"46*1(-" !! #$ "$ K$ N$ O$ Q$

O$ #$%"&6*"5*4+*".J5=+*(1".(",4+1("2$+%-"&+(%":6(".JD4&+*6.(" !! #$ "$ K$ N$ O$ Q$

Q$ #$%"&6*"5*4+*"./0*1("2(+;;(61":6(";(-"46*1(-" !! #$ "$ K$ N$ O$ Q$

P$ C(")D(1)D4+-"@"%("34-",4+1("2$+%-"&+(%":6("2$%"%+=(46"D4&+*6(;" !! #$ "$ K$ N$ O$ Q$

D$ C("2J(,,$1K4+-".("%("34-"24;",4+1(";(-")D$-(-" !! #$ "$ K$ N$ O$ Q$

!4$ #$%"&6*"5*4+*".J4331(%.1(";("3;6-"3$--+&;(" !! #$ "$ K$ N$ O$ Q$

!!$ C(")D(1)D4+-"@"%("34-",4+1("2$+%-"&+(%":6J463414=4%*" !! #$ "$ K$ N$ O$ Q$

!#$ C(")D(1)D4+-"@"5=+*(1"./0*1("(%".(--$6-".(-"46*1(-" !! #$ "$ K$ N$ O$ Q$

!"$ #$%"&6*"5*4+*".("&+(%"154;+-(1";4"3;6341*".(-"(7(1)+)(-"" !! #$ "$ K$ N$ O$ Q$

!K$ C(")D(1)D4+-"@"$&*(%+1".("2(+;;(61-"15-6;*4*-":6(";(-"46*1(-"" !! #$ "$ K$ N$ O$ Q$

!N$ C(")D(1)D4+-"@"%("34-",4+1(";(-")D$-(-"@"2$+*+5" !! #$ "$ K$ N$ O$ Q$

!O$ C(")D(1)D4+-"@"2+(67",4+1(":6(".JD4&+*6.(" !! #$ "$ K$ N$ O$ Q$

!Q$ #$%"&6*"5*4+*"./5=+*(1"./0*1("2$+%-",$1*":6(";(-"46*1(-" !! #$ "$ K$ N$ O$ Q$

!P$ C(")D(1)D4+-"@",4+1("2+(67":6/463414=4%*" !! #$ "$ K$ N$ O$ Q$

.

.

Sous échelles Items 

Tâche-Approche 4 – 10 – 13 

Soi- Approche 1 – 16 – 18 

Autrui - Approche 2 – 7 – 14 

Tâche-Evitement 3 – 9 – 15 

Soi- Evitement 6 – 8 – 11 

Autrui - Evitement 5 – 12 – 17 

.

.

.
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L2&)3%-1)+)

f.1'$;.1'$-).-.'.6'$0&$)(-.60)&$B$16$5&)+2*6$6.,A)&$0&$:1&'+*.6'$:1*$-.)+&6+$-)(5*'(,&6+$'1)$
5&+$.AG&5+*79$d/$6V>$2$-2'$0&$A.66&$.1$0&$,21;2*'&$)(-.6'&=$0.65$21516$G18&,&6+$0&$;2/&1)9$U2)$
5.6'(:1&6+=$ )(-.60&T$ &6$ +.1+&$ '*65()*+($ B$ 5&'$ :1&'+*.6'9$`6$.1+)&=$ '25C&T$:1&$;.'$ )(-.6'&'$
)&'+&).6+$+.+2/&,&6+$5.67*0&6+*&//&'$U.1)$5C2:1&$:1&'+*.6=$&6+.1)&T$16&$)(-.6'&$0&$4$B$!4$'1)$
/V(5C&//&$5.))&'-.6026+$21$61,().$0&$5&++&$:1&'+*.69$

$

$

""!L" M+"'("156--+--4+-"@"4**(+%.1(")("&6*N"K4"1(%,$1)(14+*";J$3+%+$%":6("

'J4+".("2$+O202(L"
H" !" 8" <" >" A" B" E" F" G" !H"

""8L" M+"'/5)D$64+-".4%-";/4**(+%*(".(")("&6*N"'("3(1.14+-".(";J(-*+2(".("

2$+O202(L"
H" !" 8" <" >" A" B" E" F" G" !H"

""<L" C("2("-(%-")$235*(%*"@";J5941.".(")("&6*" H" !" 8" <" >" A" B" E" F" G" !H"

"">L" M+"'/5)D$64+-".4%-";/4**(+%*(".(")("&6*N";/$3+%+$%":6("'J4+".("2$+O

202("(%"31(%.14+*"6%")$63L"
H" !" 8" <" >" A" B" E" F" G" !H"

""AL" C("2("-(%-"@";4"D46*(61".(";4"*P)D(L" H" !" 8" <" >" A" B" E" F" G" !H"

""BL" M+"'("156--+--4+-"@"4**(+%.1(")("&6*N"K4"2(".$%%(14+*"6%("&$%%("

+249(".("2$+O202(L"
H" !" 8" <" >" A" B" E" F" G" !H"

""EL" C("3(%-(":6("'("-6+-"-6,,+-422(%*"&$%Q%(R"3$61"4**(+%.1(")("&6*L" H" !" 8" <" >" A" B" E" F" G" !H"

""FL" M+"'/5)D$64+-".4%-";/4**(+%*(".(")("&6*N"'J4614+-"6%("246=4+-("

+249(".("2$+O202(L"
H" !" 8" <" >" A" B" E" F" G" !H"

""GL" M+"'("156--+--4+-"@"4**(+%.1(")("&6*N"K4"=$6.14+*".+1(":6("'("-6+-"

2(+;;(61":6(")(":6("'("%(";("3(%-4+-L"
H" !" 8" <" >" A" B" E" F" G" !H"
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