
HAL Id: hal-00823450
https://hal.science/hal-00823450

Submitted on 17 May 2013

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Démarches participatives en urbanisme, que faire des
contradictions ?

Thierry Foucault, Elena Lasida, Rebecca Pinheiro-Croisel

To cite this version:
Thierry Foucault, Elena Lasida, Rebecca Pinheiro-Croisel. Démarches participatives en urban-
isme, que faire des contradictions ?. Les métiers de l’architecture et de l’urbanisme à l’épreuve de
l’implication des habitants et des usagers, Nov 2012, PARIS, France. pp.10. �hal-00823450�

https://hal.science/hal-00823450
https://hal.archives-ouvertes.fr


!"#"$%&%''%()%'*%+,-(./0(%'12'%3%4,+5(0)6)7,+%()%5,+)06875)7,+9%&%:,;56;<)=%>69786=%?7+@(70,340,79(<% ?6A(%2%

%

!(+5,+)0(9%8;%!B9(6;%"5)7-7)B9%()%8(9%#B)7(09%8(%<C"05@7)(5);0(%()%8(%<C$0/6+79.(%

''%()%'*%+,-(./0(%'12'%

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

3$+,&4)"05"$*"$+,(%4+(.-'(62$*"#$/-1('-2'#$"'$*"#$0#-7")#$

!

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

01,)%*2&3!4)%$#*#4)$#5&3!&.!-%6).#3,&7!8-&!9)#%&!'&3!*+.$%)'#*$#+.3!:!

$

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

862#0+'-2'9:6)%-'"0)$"2$(27&2(")("$#6.(69"25()622"%"2'-+"$

;<$)0"$*"$+-$=)&*"."++"<$>?;?@$A60)*-2<$$

B60.-0+'C'/("))DE#B)CB)$

$

./$01'-,234,'

A6.'"0)$"2$F.("2."#$G.626%(H0"#$"'$F6.(-+"#<$$

I-J')"$*"$.62B&)"2."#$3$+-$:-.0+'&$*"$F.("2."#$F6.(-+"#$"'$G.626%(H0"#$

K2#'('0'$8-'/6+(H0"$*"$=-)(#<$$

L?<$)0"$*,M##-#<$NO@@P$=-)(#<$

$+-#(*-C"+"2-E2"0BCB)$

$

5$6$771'839:.35);+5)32.-'

=/CA$:"++6Q$

8"2')"$*"$R"#'(62$F.("2'(B(H0"$

I(2"#$=-)(#S"./$

P@<$T*$F'9I(./"+<$NO@@P$=MUKF$

)"1"..-C4(2/"()69.)6(#"+E%(2"#94-)(#'"./CB)$

%

%

;13-,1!!

>C6DD607)7,+%,;%<6%0B9;0A(+5(%8(%<C@6/7)6+)=%8(% <C;96A(0=%8;%57),E(+%5,..(%65)(;0%8(%<6%

D0,8;5)7,+% 8;% )(007),70(=% 655(+);B(% D60% <6% .,+)B(% (+% D;7996+5(% 8(% <6% 8(.6+8(% 8(%

8B-(<,DD(.(+)% 8;06/<(=% D<65(% <6% 87.(+97,+% D60)757D6)7-(% 6;% 5(+)0(% 8(% +,./0(;F%

8795,;09%9;0%<C6.B+6A(.(+)%;0/67+G%4())(%5,..;+756)7,+%-79(=%H%)06-(09%;+%569%8CB);8(%

I06+J679=% H% 5,.D0(+80(% <(9% 5,+)06875)7,+9% K;7% B.(0A(+)% 6;% 5,;09% 8(9% % D0,5(99;9% 8(%

5,+5(0)6)7,+% (+)0(% .6L)0(9% 8C,;-06A(=% .6L)0(9% 8CM;-0(% ()% ;96A(09% <,09% 8;%

8B-(<,DD(.(+)%8(9%D0,N()9%;0/67+9G%O6+9%8795;)(0%757%8(%<6%87IIB0(+5(%(+)0(%5,+5(0)6)7,+%

()%5,+5(D)7,+%5,<<(5)7-(=%+,;9%D0,D,9,+9%;+(%,;-(0);0(%86+9%<(%8B/6)%9;0%<6%D60)757D6)7,+%

57),E(++(% (+% 6.,+)% 8(9% D0,N()9% ;0/67+9% ()% 8(9% 6F(9% 8C(FD<,06)7,+% D,;0% AB0(0% 5(9%

5,+)06875)7,+9%()%I657<7)(0%<(9%7+)(065)7,+9%9,576<(9%6;%9(7+%8(%5(9%D0,5(99;9%D60)757D6)7I9G%

$
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>C,/N(5)7I% 5(+)06<% 8(% <6% 5,+5(0)6)7,+% <,09% 8(% <6% 5,+5(D)7,+% 8(9% D0,N()9% ;0/67+9=% 5C(9)% 8(%.())0(% (+%

8B/6)%<C6DD<756)7,+%8;%8B-(<,DD(.(+)%8;06/<(%H%5())(%B5@(<<(%()%<6%K;6<7)B%8(%-7(%8(9%@6/7)6+)9%()%8(9%

;96A(09G% P0=% <(% 5,+5(D)% 8(% '15&(+44&,&.$! '-%)6(&% (9)% (+% 9,7% 8BNH% D,0)(;0% 8C7+5(0)7);8(9% ()% 8(%

5,+)06875)7,+9G% Q(% D60<(3)3,+% D69% 8C,FE.,0(%R% S)% K;(% 870(% 8;% T%D(+9(0% A<,/6<(.(+)% ()% 6A70%

<,56<(.(+)%U%R% QC(9)35(% D69% ;+(% 7+N,+5)7,+% D6068,F6<(=% ,DD,96+)% ;+(% 0(D0B9(+)6)7,+% H% ;+%

5,.D,0)(.(+)%R%#679%5C(9)%9;0),;)%(+)0(%<(9%8795,;09%9;0%<(%8B-(<,DD(.(+)%8;06/<(%V/W)79%D60I,79%9;0%

8(9% 7+5(0)7);8(9X% ()% <(9% 65)(9% D,<7)7K;(9% K;(% <C,+% 5,+9)6)(% <(% D<;9% 8(% 5,+)06875)7,+9G% 47),+9% ;+% 9(;<%

(F(.D<(%Y% <(%T%D6-7<<,+%H%211%111%(;0,9%U% V97);B%(+% <,7+)67+(%/6+<7(;(=%D,;0%8(9% 0679,+9%8(%5,Z)%8;%

I,+57(0X=%5,..(%8C6;)0(9%879D,97)7I9%I7+6+57(09%()%I7956;F=%(9)%D<;)[)%I6-,06/<(%H%<6%5,+9)0;5)7,+%+(;-(%

86+9%8(9%9(5)(;09%DB07;0/67+9%K;CH% <6%8(+97I756)7,+%()%6;%0(+,;-(<<(.(+)%;0/67+G%4()%,/N()%9,576<%9(%

@(;0)(%870(5)(.(+)%6;%8795,;09%9;0%<6%<;))(%5,+)0(%<CB)6<(.(+)%;0/67+G%%

>(9%5,+)06875)7,+9%6DD606799(+)%(+5,0(%D<;9%A06+8(9% <,09K;(%<C,+%N;F)6D,9(%8B-(<,DD(.(+)%8;06/<(%

()%8-)(#$1!'&!5#&G%#\.(%97% <6%K;6<7)B%8(%-7(%(9)%;+%5,+9)0;7)%9,576<=%5;<);0(<<(.(+)%.60K;B=%(<<(%.()%

9;0),;)%<C655(+)%9;0%;+(%6DD0,5@(%7+87-78;(<<(=%,]%<6%+,)7,+%8(%/7(+3\)0(%(9)%5(+)06<(G%";%5,+)0670(=%<(%

8B-(<,DD(.(+)%8;06/<(%0(+-,7(%D<;)[)%H%<6%87.(+97,+%5,<<(5)7-(%()%6;%T%/7(+3-7-0(%(+9(./<(%U%V$^^(<%

()%#,9(0=%'11_XG%`(%),;)(%B-78(+5(=%<(%8B-(<,DD(.(+)%8;06/<(%(FD07.(%;+(%-797,+%6<)0;79)(%%VD,;0%<(9%

6;)0(9%()%D,;0%D<;9%)608X=%)6+879%K;(%<6%K;6<7)B%8(%-7(%(FD07.(%D<;)[)%;+(%-797,+%;)7<7)6079)(%VD,;0%.,7%

()%D,;0%.67+)(+6+)XG%a<%9C6A7)%/7(+%8C;+%87<(..(%8C,080(%9,576<G%%

"7+97=% <(9% (+N(;F% 8;% 8B-(<,DD(.(+)% 8;06/<(% V)(<9% K;(% <6% 8(+97I756)7,+% ;0/67+(=% <6% 0B8;5)7,+% 8(9%

8BD<65(.(+)9%.,),079B9=% <6%.7F7)B% 9,576<(=% <6% 9,/07B)B% B+(0AB)7K;(=% <6% D0B9(0-6)7,+% 8(9% 0(99,;05(9%

+6);0(<<(9% ()5GX% D(;-(+)% 9C,DD,9(0% 6;F% 69D706)7,+9% 7..B876)(9% 8(9% 57),E(+9G% 4(9% 5,+)06875)7,+9% 9(%

9,+)% 0B-B<B(9%D60)75;<7b0(.(+)%D0BA+6+)(9%H% <C,55697,+%8C;+%D0,A06..(%8(% 0(5@(05@(365)7,+%9;0% <6%

K;6<7)B%8(%-7(%(+%-7<<(=%<(%D0,A06..(%S>SQ"%VS<6/,0,+9%S+9(./<(%<C"-(+70X
2
G%O,+%/;)%B)67)%8CB<6/,0(0%

;+(%.B)@,8(%8(%876A+,9)75%8(%K;6<7)B%8(%-7(%H%D60)70%8C6)(<7(09%8(%5,+5(0)6)7,+%6-(5%8(9%@6/7)6+)9G%

4(9%6)(<7(09%9(%9,+)%6DD;EB9%9;0%8(9%D0,N()9%;0/67+9%<,56;FG%`(;F%)(0067+9%8C(FDB07.(+)6)7,+%,+)%B)B%

;)7<79B9%Y% >,,93(+3c,@(<<(% V_'X=%86+9% <(% 5680(%8(% <6% 0B-797,+%8;%?>$=%()%4(99,+3OB-7A+B% V*dX=%86+9% <(%

5680(% 8C;+% D0,N()% 8(% e"4G$`C6;)0(9% B);8(9% ,+)% D60% 67<<(;09%.,+)0B% <(9%.\.(9% 0B9;<)6)9$ Vf6)5@;(<%

'112=%f6)5@;(<%()%`6-78%'11g=%!686(<<7%"'$-+C$'12'XG$

>CB);8(%.(+B(% H% 4(99,+3OB-7A+B% 6% 9,;<7A+B=% 5,..(% 5(% K;(% <C,+% 5,+9)6)(% 86+9% D0(9K;(% ),;)(9% <(9%

-7<<(9=% % K;(% <(9% @6/7)6+)9% 9,+)% D60)75;<7b0(.(+)% 9(+97/<(9% 6;F% )@b.(9% 5,..(% <6% +6);0(% V(9D65(9%

-(0)9X=% <6% .,/7<7)B% V)06+9D,0)9X=% <(% <7(+% 9,576<% V5,@B97,+=% .7F7)B% AB+B06)7,++(<<(X% ()% <(9% 9(0-75(9% 8(%

D0,F7.7)B% V5,..(05(9% ()% 68.7+79)06)7,+9XG% #679% 6;38(<H% 8(% 5(% 5,+9)6)=% 8(% +,./0(;9(9%

5,+)06875)7,+9% 9,+)% 6DD60;(9=% .())6+)% <(9% D,;-,709% D;/<759% <,56;F% (+% 87II75;<)B%Y% >(9% @6/7)6+)9%

T%-(;<(+)%U%D<;9%8(%<7(+9%9,576;F=%.679%T%0(I;9(+)%U%<6%D0,F7.7)B%0B978(+)7(<<(%h%7<9%8(.6+8(+)%D<;9%8(%

5,..(05(9%()%8(%9(0-75(9%8(%D0,F7.7)B%.679%8B9(0)(+)%<(9%5,..(05(9%8(%5(+)0(3-7<<(%()%D<B/7957)(+)%

<(9% 5(+)0(9% 5,..(0576;F%()% <(9% 5,..(05(9%(+%T%807-(%U%h% 7<9% 0B5<6.(+)%D<;9%8(%+6);0(%(+%-7<<(%.679%

5,+86.+(+)% <(9% I075@(9% ()% <(9% T%.6;-679(9% @(0/(9%U% 9;0% <(9% )0,)),709%h% 7<9% 9,;@67)(+)% @6/7)(0% 699(^%

D0,5@(9%8(%<(;0%<7(;%8(%)06-67<%D,;0%<7.7)(0%<(%)(.D9%8(%)06+9D,0)%.679%(+%\)0(%9;II796..(+)%B<,7A+B9%

D,;0% D(05(-,70% <6% 5,;D;0(% )06-67<i-7(% D07-B(%h% 7<9% -(;<(+)% 86-6+)6A(% 8C(9D65(9% D07-B9=% @6/7)(0% H% <6%

56.D6A+(=% .679% -(;<(+)% D,;-,70% 655B8(0% )0b9% 06D78(.(+)% H% 8(9% 9(0-75(9% 5,<<(5)7I9=% 6-,70% 8(9%

)06+9D,0)9%T%H%<6%8(.6+8(%U=%),;)%H%D,0)B(%8(%.67+%,;%D0(9K;(%j%h%7<9%8(.6+8(+)%8(9%0;(9%D7B),++(9%

.679%-(;<(+)%D,;-,70%5705;<(0%<7/0(.(+)%(+%-,7);0(%j%N;9K;CH%<6%D,0)(%8(%<(;0%<,A(.(+)%h%()5G%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
2
%4(%D0,A06..(%8(%)0,79%6+9%V'1213'12'X%6%I67)%<C,/N()%8C;+%D60)(+6076)%(+)0(%k(,<76%S+-70,++(.(+)%()%<Ca+9)7);)%

46)@,<7K;(%8(%?6079=%6-(5%<6%5,+)07/;)7,+%8(%87IIB0(+)9%;+7-(097)670(9%()%D0,I(997,++(<9%
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l0b9% D0B9(+)(% 86+9% <CB);8(% .(+B(% H% 4(99,+3OB-7A+B=% <6% +,)7,+% 8(% '&.3#$1% I67)% 9,;-(+)% <C,/N()% 8(%%

8B/6)9% 5,+)06875),70(9G%"00\),+93+,;9%;+%D(;% 9;0% 5())(%K;(9)7,+=% K;7%.,+)0(%K;(% <(9%D0,5(99;9%8(%

5,+5(D)7,+%8C;+%D0,N()%;0/67+%D(;-(+)%6;997%\)0(%D,0)(;09%8(%5,+)06875)7,+9G%%

l,;)% 8C6/,08=% 0(.60K;,+9% K;(% 5())(% +,)7,+% 8(% 8(+97)B%(9)% D6068,F6<(Y% (<<(% (FD07.(% H% <6% I,79% ;+(%

7+)(+97)B=%;+(%075@(99(%V7.6A(%D,97)7-(X%()%;+(%5,+5(+)06)7,+=%;+(%9;0D,D;<6)7,+%V7.6A(%+BA6)7-(XG%P+%

6/,08(%<H%<(%D0,/<b.(%8;%<6+A6A(%D60)6AB%V+,;9%E%0(-7(+80,+9%86+9%<6%9;7)(%8(%5(%)(F)(XG%%

S+9;7)(=% 7<% +(% D(;)% E% 6-,70% 8(%8(+97)B% T%78B6<(%U% ()% 655(D)6/<(% D,;0% ),;9=% D,;0% ),;)% <7(;% ()% (+% ),;)%

)(.D9G% >(9% 0(D0B9(+)6)7,+9% 8(% <6% 8(+97)B% 9,+)% (+% (II()% I,+5)7,+% 8(%<6% D0,F7.7)B% 8(9% 9(0-75(9=% 8(%

<C(9D65(% 7+)B07(;0% 8(9% <,A(.(+)9=% 8(% <6%.7F7)B% 9,576<(=% 8(9% B5@6+A(9% 9,576;F% +,+% 5,+)067+)9=% 8(% <6%

9B5;07)B=% 8(% <6% .,/7<7)B=% 8(% <6% I,0.(% ;0/67+(=% 8(9% @6/7);8(9% 5;<);0(<<(9=% ()5G% 4())(% K;(9)7,+% 8(9%

0(D0B9(+)6)7,+9% (9)% I,+86.(+)6<(% 560% (<<(% 5,+87)7,++(% BA6<(.(+)% <(% +7-(6;% 8C7.D<756)7,+% 8(9%

65)(;09j%

S+I7+=% D,;0% N;9)7I7(0% <6% 8(+97)B=% <(9% ;0/6+79)(9% ()% <(9% D,;-,709% D;/<759% ;)7<79(+)% 8(9% 60A;.(+)9%

T%,/N(5)7I9%U%()%.6)B07(<9%VB5,+,.7(%8C(9D65(=%8CB+(0A7(=%8(%0(99,;05(9=%06)7,+6<796)7,+%8(9%I<;F%()%8(9%

BK;7D(.(+)9X=% 6<,09% K;(% <(9% @6/7)6+)9% E% -,7(+)% 8(9% 69D(5)9% T%9;/N(5)7I9%U% ()% K;6<7)6)7I9% V7+)7.7)B=%

D(09D(5)7-(%D6E96Ab0(%jXG%

>6% ,#<#$1! 3+*#)(&% (9)% ;+% 6;)0(% (F(.D<(% 8(% +,)7,+% I0BK;(..(+)% ;)7<79B(% 86+9% <(% 8,.67+(% 8(%

<C6.B+6A(.(+)%8;06/<(%()%K;7%I67)%/(6;5,;D%8B/6)=%%560%0(+-,E6+)%BA6<(.(+)%H%8(9%0(D0B9(+)6)7,+9%

,DD,9B(9G!`(9% 9,57,<,A;(9% ,+)% .,+)0B% K;(% <(9% -(0);9% D0\)B(9% H% <6% .7F7)B% 9,576<(% 8B-6<,079(+)% 8;%

.\.(% 5,;D% <(9% K;60)7(09% <(9% D<;9% D6;-0(9% ()% 5,+8;79(+)% H% <(;0% 6/6+8,+% D60% <(9% D,;-,709% D;/<759=%

D07+57D6<(%56;9(%8(% <(;0%8BA0686)7,+%()%8;%8B-(<,DD(.(+)%8(% <6%8B<7+K;6+5(=%K;7%6;A.(+)(+)% <(;0%

D6;DB0796)7,+% Vm,+())7=% '11gXG% >6% +,)7,+% 8(% .7F7)B% 9,576<(% 0(+-,7(% 6<,09% 7.D<757)(.(+)% ;+(% 7.6A(%

+BA6)7-(%Y%,+%-(;)%.())0(%8(9%A(+9%T%H%D0,/<b.(9%U%6;%.7<7(;%8(%5(;F%K;7%+C(+%,+)%D69=%8,+5%50B(0%

8(9% D0,/<b.(9% <H% ,]% 7<% +CE% (+% 6% D69=% 6<,09% K;(% 5())(% .7F7)B% (9)% 8(9)7+B(% -$ 4)(6)(% H% D0,8;70(% 8(%

<C7+)BA06)7,+% ()% 8(% <6% 5,@B97,+% 9,576<(j% G% Q,)7,+% D6068,F6<(% 8,+5=% H% <C,07A7+(% 8(% 5,+)06875)7,+9%

D,<7)7K;(9=% 5,..(% <C7+N,+5)7,+% I67)(% 6;F% D,;-,709% D;/<759% <,56;F% 8(% I670(% 86-6+)6A(% 8(% <,A(.(+)9%

T%9,576;F%U% V)068;79(^% T%D,;0% <(9% D<;9% D6;-0(9%UX% ()% (+% .\.(% )(.D9% 8(% I670(% 8(% <6% .7F7)B% 9,576<(%

Vm,+())7=%'11gXG%%%

?,;0% I7+70=% 57),+9%(+5,0(%;+(%6;)0(% 5,+)06875)7,+%D0B9(+)(%86+9% <6% 5,+5(D)7,+%8(9%D0,N()9%;0/67+9%Y%

8C;+% 5[)B=% <6% <,A7K;(% 8CB5,+,.7(% 8CB5@(<<(% ()% 8(% 06)7,+6<796)7,+% 8(9% ,0A6+796)7,+9% D,;99(% <(9%

A(9)7,++670(9% H%.;);6<79(0% <(9%.,E(+9% H% ;+% +7-(6;% )(007),076<% 9;DB07(;0% V7+)(05,..;+6<7)B9X=% 8C;+%

6;)0(%5[)B%<6%9,57,<,A7(%)(+86+57(<<(=%()%D<;9%(+5,0(%(+%DB07,8(%8(%5079(=%0(-7(+)%-(09%<6%-7(%T%.750,3

<,56<(%U%8(%K;60)7(0=%-(09%8(9%5,..;+6;)B9%.750,39,576<(9%K;7%6II70.(+)%8(9%78(+)7)B9%()%8(9%/(9,7+9%%

D60)75;<7(09% V46)@(<6)=% '11nXG! =&! *+.*&4$! '>1*+?8-)%$#&%=% K;7% +C(9)% D69% (+5,0(% 9)6/7<79B% 86+9% <6%

<7))B06);0(%+7%86+9% <6%D06)7K;(=% 9(%@(;0)(%H%5())(%8,;/<(% )(+86+5(=%K;7%,DD,9(%-7(%.750,35(+)0B(%()%

A(9)7,+%.650,3)(007),076<(G%4C(9)%D0,/6/<(.(+)%D,;0%0B8;70(%5())(%5,+)06875)7,+%K;C(9)%+B(%<6%+,)7,+%

8(%A(9)7,+%;0/67+(%8(%D0,F7.7)B=%.679%K;7%8;%.\.(%5,;D%079K;(%8(% I670(%D(080(%8(% <6% <797/7<7)B%H% <6%

A(9)7,+%;0/67+(G!%

";38(<H%8(9%5,+)06875)7,+9%(+%)(0.(9%8(%0(D0B9(+)6)7,+9%9,576<(9=%5C(9)%I7+6<(.(+)%(+%D06)7K;(%K;(%

<(9% 87IIB0(+)(9% #.@+.*$#+.3! '&3! 4+(#$#8-&3! 4-6(#8-&3% D,9(+)% D0,/<b.(G% "7+97=% D60% (F(.D<(=% <(% 5,Z)%

9;DD<B.(+)670(% 7+8;7)% D60% <(9% +,;-(<<(9% 5,+)067+)(9% 8(9% <,79% c0(+(<<(% 3% B-6<;B% D60% 5(0)67+9%

5,+9)0;5)(;09% (+)0(% 2d% ()% '1o% D,;0% <6% 5,+9)0;5)7,+% +(;-(% H% D60)70% 8(% '12'% &% 079K;(% 8C6AA06-(0% <6%

87II75;<)B%8(%<C655b9%6;%<,A(.(+)G%S)%K;(%870(%8(9%.B56+79.(9%8(%I7+6+5760796)7,+=%,]%;+%/W)7.(+)=%;+%

K;60)7(0=%;+%)(0067+=%;+%.,05(6;%8(%-7<<(=%8(-7(+)%;+%T%65)7I%I7+6+57(0%U%5,..(%;+%6;)0(=%AB0B%9(<,+%

8(9%0bA<(9%8C,D)7.796)7,+%K;7%,+)%D(;%8(%5@6+5(%8(%5,+-(0A(0%6-(5% <(9%,/N(5)7I9%8;%8B-(<,DD(.(+)%

;0/67+%8;06/<(%R%V!(+608=%'121X%

$



!"#"$%&%''%()%'*%+,-(./0(%'12'%3%4,+5(0)6)7,+%()%5,+)06875)7,+9%&%:,;56;<)=%>69786=%?7+@(70,340,79(<% ?6A(%p%

%

S+I7+=%<6%4)%$#*#4)$#+.!*#$+A&..&%(<<(3.\.(%D,0)(%6;997%;+(%5,+)06875)7,+=%(+%5(%9(+9%K;C(<<(%9(./<(%

,DD,9(0%<6%8B.,506)7(%0(D0B9(+)6)7-(%H%<6%8B.,506)7(%D60)757D6)7-(%Y%8(9%T%B<;9%U%9,+)%<BA7)7.B9%D,;0%

D0(+80(%8(9%8B5797,+9%H% <6%D<65(%8(% <6%D,D;<6)7,+%()%,+%8(.6+8(%H% <6%D,D;<6)7,+%8(%D60)757D(0%H% <6%

5,+9)0;5)7,+%8(%5(9%8B5797,+9G%%

`6+9% <6% D06)7K;(=% <(9% 8B.605@(9% 8(% D60)757D6)7,+% 57),E(++(%.79(9% (+%M;-0(% (+% :06+5(% D<65(+)% <(9%

@6/7)6+)9%6;FK;(<9%(<<(9%9C680(99(+)%86+9%;+(%9B07(%8(%8,;/<(%5,+)067+)(%K;7%6;%I7+6<%N;9)7I7(+)%<(;09%

8B5(D)7,+9% ()% 6<7.(+)(+)% <(;09% 9,;DJ,+9% (+-(09% 5(% )ED(% 8(% 8B.605@(G% P+% <(;0% 8(.6+8(% 67+97% 8(%

9C(FD07.(0%.679%8b9%K;C7<9%<(%I,+)%;+%D(;%)0,D%I,0)=%<6%D60,<(%<(;0%(9)%0()70B(G%P+%<(;0%8(.6+8(%8C\)0(%

8(9% 57),E(+9% ,087+670(9% .679% 6;997% 8(% 5,++6L)0(% D60I67)(.(+)% <(9% 8,997(09% ()% 8C\)0(% 7+I,0.B9% 8(9%

6056+(9%8(% <6% <BA79<6)7,+%()%8(% <C65)7,+%D;/<7K;(G%P+% <(;0%8(.6+8(%(+I7+%8(%9C7+-(9)70%D,;0% <(;0%57)B%

.679%),;)%(+%I6796+)%6/9)065)7,+%8(%<(;09%7+)B0\)9%D60)75;<7(09%()%96+9%6;5;+(%0B.;+B06)7,+%699,57B(%H%

<(;0% 5,+)07/;)7,+G% P+% 5,.D0(+8%.7(;F% 67+97% D,;0K;,7% <6% D<;D60)% 8(9% (FDB07(+5(9% K;7% 5@(05@(+)% H%

7+9)7);)7,++6<79(0% <6% D60)757D6)7,+% 8(9% T% 97.D<(9% 57),E(+9% U% 86+9% <6% 8;0B(% B5@,;(+)=% I6;)(% 8(%

5,./6))6+)9=%D60%8B9(0)7,+%D;0(%()%97.D<(%8(%<(;0%D;/<75%Vm<,+876;F=%'11pXG%

`(% I67)=% <(9% )*$&-%3! '&! (>),1.)B&,&.$! -%6)#.=% 6;% D0(.7(0% 06+A% 8(9K;(<9% I7A;0(+)% <(9% 7+9)6+5(9%

D,<7)7K;(9% <,56<(9=% -(;<(+)% 7+)BA0(0% <6% 5,+5(0)6)7,+% 86+9% <(;09% D06)7K;(9%.679% +(% 9,+)% D69% ),;N,;09%

D0\)9% H% 655(D)(0% <C,DD,97)7,+=% <6% 507)7K;(=% <(% 8B/6)% 5,+)06875),70(=% -,70(%.\.(% <(9% D0,D,97)7,+9=% 560%

(<<(9%.())(+)%H%.6<%<(9%BK;7<7/0(9%8(9%96-,709%()%8(9%(FD(0)79(9=%<(9%,;)7<9%8(%5,+5(D)7,+%8(9%D0,N()9%()%

I7+6<(.(+)%<(;0%D0,D0(%<BA7)7.7)BG%

>(9% D0,I(997,++(<9% 8(% <C6.B+6A(.(+)% -(;<(+)% 9,;-(+)% K;(% <6% 5,+5(0)6)7,+% 8B/,;5@(% 9;0% 8(9%

9,<;)7,+9=%6<,09%K;(%5(0)67+9%D,7+)9%8(%/<,56A(%6;%+7-(6;%8(%<6%5,+5(D)7,+%+C,+)%D69%B)B%78(+)7I7B9G%a<9%

507)7K;(+)%<(9%9,<;)7,+9%D0,D,9B(9%560%7<9%5,+978b0(+)%K;C7<9%9,+)%<(9%D<;9%5,.DB)(+)9%D,;0%<(9%)0,;-(0=%

.679%6;997%V()%9;0),;)X%D605(%K;C7<9%+C,+)%D69%96797%<(9%(+N(;F%.79%(+%6-6+)%D60%<(9%;96A(9%86+9%),;)(9%

9(9%87.(+97,+9=%+,)6..(+)%@;.67+(9=%(+%0(9)6+)%9;0%8(9%5,+978B06)7,+9%D;0(.(+)%)(5@+7K;(9G%a<%+CE%

6% K;CH% (+)(+80(% <(9% 8795,;09% 9;0% <C6-b+(.(+)% 8(% <6% T%-7<<(% 7+)(<<7A(+)(%U% ,;% T%<6% -7<<(% +;.B07K;(%U=%

5,+J;(%(+%AB+B06<%D60%8(9%7+AB+7(;09%()%8(9%7+-(9)799(;09%8,+)%<6%5,++67996+5(%8;%.7<7(;%;0/67+%(9)%

9,;-(+)%699(^%D(;%9,;57(;9(%8(9%K;(9)7,+9%9,576<(9%()%8;%5,+)(F)(%)(007),076<%8(9%D0,N()9G%O7% <(9%la4%

V)(5@+,<,A7(9% 8(% <C7+I,0.6)7,+% ()% 8(% <6% 5,..;+756)7,+X% D(;-(+)% 5,+)07/;(0% H% 0(+80(% <(9% -7<<(9% D<;9%

8;06/<(9=% <(;0% 8B-(<,DD(.(+)% +C(9)% (+% (II()% D69% 96+9% D,9(0% 8(9% K;(9)7,+9% )6+)% 9;0% <(% D<6+% 8(%

<C655(D)6/7<7)B% 9,576<(% K;(% 9;0% 5(;F% 8(% <(;0%.,8(% 8(% I7+6+5(.(+)% ,;% 8(9% )06+9I,0.6)7,+9% K;C(<<(9%

7+8;79(+)%86+9%<6%+6);0(%8(9%9(0-75(9%0(+8;9%()%<(%06DD,0)%8(9%57),E(+9i;96A(09%H%<6%-7<<(%V4@600(E0,+3

?(05@()=% '12'X
'
G% 4(9% )(5@+,<,A7(9% +C7+8;79(+)3(<<(9% D69% +,)6..(+)% 8(9% 079K;(9% 8CB.(0A(+5(% 8(%

+,;-(<<(9% I,0.(9% 8C(F5<;97,+% 9,576<(% <7B(9% H% <6% +,+3655(997/7<7)B% H% 5(9% )(5@+,<,A7(9%,;% H% <6%

D0BB.7+(+5(% 8(9% <,A7K;(9% 8C,II0(% R% 4())(% -797,+% 8(% -7<<(% )0b9% 7+9)0;.(+)6<79B(% +C(9)3(<<(% D69% (+%

5,+)06875)7,+% 6-(5% 5(0)67+(9% -6<(;09% 8;% 8B-(<,DD(.(+)% 8;06/<(% ()% 8(% <C;0/6+79.(%R% S+% ,;)0(=% 5(9%

)(5@+,<,A7(9=%8(9)7+B(9%H%I657<7)(0%<6%5,..;+756)7,+%()%<C7+I,0.6)7,+%H%879)6+5(=%+(%079K;(+)3(<<(9%D69%

8C6AA06-(0% <CB)6<(.(+)% ;0/67+=% (+% 0(+86+)% 8;%.\.(% 5,;D% <CB<,7A+(.(+)% D<;9% I657<(% H% -7-0(%R% % "% 5(%

D0,D,9=%7<%I6;)%06DD(<(0%K;C;+%5(0)67+%+,./0(%8C65)(;09%B5,+,.7K;(9%)70(+)%8(9%/B+BI75(9%7.D,0)6+)9%

8(%<CB)6<(.(+)%;0/67+=%K;7%5,+9)7);(%D,;0%(;F%;+%.,)(;0%8(%50,7996+5(%Y%<(9%D0,.,)(;09%()%<(%9(5)(;0%

8(%<6%5,+9)0;5)7,+=%<(9%7+-(9)799(;09%7..,/7<7(09=%<(9%65)(;09%8(%<6%A06+8(%879)07/;)7,+=%<(9%.B)7(09%8(9%

)06-6;F%D;/<759=%8(%<C7+8;9)07(%6;),.,/7<(%j%%

?<65B(9%86+9%<(9%5,+)(F)(9%8;%8B-(<,DD(.(+)%8;06/<(%()%8(%<6%K;6<7)B%8(%-7(=%<(9%D,<7)7K;(9%;0/67+(9%

+(%9,+)%8,+5%D69%(F(.D)(9%8(%5,+)06875)7,+9G%%

$

$

$

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
'
%4,..7996076)%AB+B06<%6;%8B-(<,DD(.(+)%8;06/<(=%>(%D,7+)%9;0%j%Qq2p*39(D)%'12'=%>(9%-7<<(9%

7+)(<<7A(+)(9%



!"#"$%&%''%()%'*%+,-(./0(%'12'%3%4,+5(0)6)7,+%()%5,+)06875)7,+9%&%:,;56;<)=%>69786=%?7+@(70,340,79(<% ?6A(%d%

%

C= *0$'%$7"$%7"$'AD$@E/#71?#>0B'

l,;9% <(9%B<B.(+)9%K;7%D0B5b8(+)%.,+)0(+)%K;C7<%+(%I6;)%D69%9)7A.6)79(0% <(9% %@6/7)6+)9%()% <(9%;96A(09%

(+% 0B8;796+)% <(;09% 6))(+)(9% (+% )(0.(9% 8(% 5,+)06875)7,+9% 7+5,.D0B@(+97/<(9% ()% 96+9% I,+8(.(+)9G%

m(6;5,;D%8(%5(9%5,+)06875)7,+9%)0,;-(+)%(+%(II()% <(;0%A(+b9(=%D0,/6/<(.(+)=%86+9%8(9% #.@+.*$#+.3!

4+(#$#8-&3! 4)%)'+<)(&3=% H% 5,..(+5(0% D60% <CT7+N,+5)7,+% D60)757D6)7-(%U% I67)(% 6;F% @6/7)6+)9=% K;7%

5,+)069)(%D,;0%<(%.,7+9%6-(5%<(%0[<(%D0(9K;(%(F5<;97-(.(+)%D6997I%K;7% <(;0%6%B)B%8B-,<;%8(D;79%D<;9%

8(% 8(;F% 97b5<(9% 86+9% +,9% 9E9)b.(9% D,<7)7K;(9% ,]% ;+(% 9)075)(% 87-797,+% 8;% )06-67<% D,<7)7K;(% (+)0(%

A,;-(0+6+)9% ()% A,;-(0+B9% 6% ),;N,;09% B)B% 0(9D(5)B(% Vm<,+876;F% '11pXG% a<% 9C6A7)% 8,+5% /7(+% D<;9% 8C;+%

.,;-(.(+)%9,57B)6<%8(%I,+8=%8,+)%7<%I6;)%D0(+80(%5,+957(+5(%D,;0%+(%D69%),./(0%86+9%<(9%5<75@B9G$%

>CB-,<;)7,+% 6;% +7-(6;% 8(% <6% D60)757D6)7,+% 57),E(++(% 9C655,.D6A+(% BA6<(.(+)% 8C;+(% B-,<;)7,+% (+%

)(0.(9%8>)34#%)$#+.3!8(9%57),E(+9%K;7%-(;<(+)%H%<6%I,79%%\)0(%<7/0(9%()%(+%9B5;07)B=%-7-0(%(+%-7<<(%()%H%<6%

56.D6A+(=% \)0(% 9(;<9% ()% (+9(./<(G%"7+97=% 5(0)67+(9%8(9% 69D706)7,+9%(FD07.B(9%D60% 5(9% 57),E(+9% <,09%

8C65)7,+9%5,<<(5)7-(9%8(%5,+5(D)7,+%8(%D0,N()9%;0/67+9%6DD606799(+)=%6;%.,7+9%(+%D0(.7b0(%6+6<E9(=%

(+%5,+)06875)7,+%6-(5%8C6;)0(9%6))(+)(9%,;%6-(5%8(9%5,.D,0)(.(+)9%,/9(0-B9G%"7+97=%I65(%6;F%D0,N()9%

;0/67+9%8;06/<(9=%<(9%@6/7)6+)9%0(N())(+)%D60I,79%<6%I,0.(%D@E97K;(%8C;+(%-7<<(%8(+9(%()%86+9%<(%.\.(%

)(.D9=% 7<9% 0(-(+87K;(+)% <6% 5,+5(+)06)7,+% 8(9% I,+5)7,+9% ;0/67+(9% V5,..(05(9=% 9(0-75(9=%

68.7+79)06)7,+9=%)06+9D,0)9%D;/<759%jXG%%

#679% 6;% -;% 8(% 5(9% B<B.(+)9=% ,+% D(;)% 9(% 8(.6+8(0% 97% <(9% 78B(9% ,;% <(9% 6))(+)(9% 5,+)06875),70(9%

D0,-7(++(+)3(<<(9% 8(9%.\.(9% D(09,++(9=% 8(9%.\.(9% 65)(;09G%P+% D60<(% ),;N,;09% 8(9% T%@6/7)6+)9%U=%

8(9%T%A(+9%U=%8(% <6%T%D,D;<6)7,+%U=%5,..(%9C7<% 9C6A79967)%8C;+%(+9(./<(%;+7I,0.(%()%@,.,Ab+(G%>(9%

T%@6/7)6+)9%U%I,+)%5(57%()%D(+9(+)%5(<6%j%.679%5(%+(%9,+)%D(;)3\)0(%D69%<(9%.\.(9%@6/7)6+)9G%%`(%I67)=%

<(9%;0/67+9%9,+)%8(%D<;9%(+%D<;9%'#5&%3#9#13%K;6+)%H%<(;09%5;<);0(9%0(9D(5)7-(9%()%8,+5%H%<(;09%.,8(9%

8(%-7(=%<(;09%0(D0B9(+)6)7,+9=%<(;09%/(9,7+9=%<(;09%6))(+)(9%V#,9(0%'11nXG%a<%I6;)%8,+5%B-7)(0%8(%D60<(0%

8(9%@6/7)6+)9=%5,..(%9C7<%9C6A79967)%8C7+87-78;9%T5<,+B9%U%K;7%@6/7)(+)%),;9%8(%<6%.\.(%.6+7b0(=%,+)%

),;9%<(%.\.(%.,8(%8(%-7(=% <(9%.\.(9%-6<(;09=% <(9%.\.(9%+,0.(9%9,576<(9%()%5;<);0(<<(9G%4(0)67+(9%

5,+)06875)7,+9%K;7%6DD606799(+)%H%;+(%B5@(<<(%.650,3)(007),076<(%+(%9(067(+)%(+%I67)%K;(%<C(FD0(997,+%

8(% <6%87-(097)B% 9,576<(%()% 5;<);0(<<(G%k;(9% 9,;9%5()%6+A<(=%H%.,7+9%8(%D0[+(0% <6%D(+9B(%;+7K;(%()% <(%

5,+9(0-6)79.(=%(<<(9%6DD606799(+)%D0,/6/<(.(+)%D<;9%5,..(%;+(%075@(99(%()%;+(%,DD,0);+7)B%D,;0%

655,.D6A+(0% <(% 5@6+A(.(+)% 7.D,9B% D60% <(% 8B-(<,DD(.(+)% 8;06/<(=% K;(% 5,..(% ;+% ,/9)65<(G% "%

4(99,+3OB-7A+B=% 86+9% <(% 5680(% 8;% D0,A06..(% S>SQ"=% <(9% B<;9% 5,+I0,+)B9% H% 5(9% 5,+)06875)7,+9% ,+)%

9,;@67)B% 9C6DD;E(0% 9;0% 5(0)67+9% @6/7)6+)9% D,;0% (FD<,0(0% 8(9% 5@6.D9% 8C7++,-6)7,+% ()% 9;957)(0%

<C(F(.D<(%V7<9%D60<67(+)%8(%T%D7,++7(09%UXG%%"%>,,93(+3c,@(<<(=%<6%#6707(%6%D0,D,9B%6;F%@6/7)6+)9%6E6+)%

D60)757DB% 6;F% 6)(<7(09% 8(% 5,+5(0)6)7,+% 8(% 5@,7970% 8(9% T%D,0)(3D60,<(9%U% D,;0% 699;0(0% <(;0%

0(D0B9(+)6)7,+%86+9%<(9%7+9)6+5(9%D<;9%)(5@+7K;(9%8(%8BI7+7)7,+%8;%D0,N()G%

>6% 87-(097)B% 8(9% 57),E(+9% ;0/67+9=% K;C7<9% 9,7(+)% @6/7)6+)9=% ;96A(09=% )(5@+757(+9=% B<;9=% 65)(;09% 9,57,3

B5,+,.7K;(9=%9C655,.D6A+(%7+B-7)6/<(.(+)%8C7+)B0\)9%87-(0A(+)9=%8(%$&.3#+.3!3+*#)(&3%K;7%)0,;-(+)%

+6);0(<<(.(+)%;+%)(0067+%8C(FD0(997,+%86+9%<(9%D0,5(99;9%8(%5,+5(D)7,+%5,<<(5)7I9%V86+9%<6%.(9;0(%,]%

<(9% 7+)(065)7,+9% <,09%8(%5(;F357%9,+)%9;II796..(+)% I<;78(9%()% <C,/N()%H%5,+5(-,70%,;-(0)%H% <6%50B6)7,+%

D60)757D6)7-(XG% >6% 5,+5(0)6)7,+% 8(-7(+)% +,)6..(+)% ;+% .,E(+% 8C78(+)7I7(0% <(9% N(;F% 8C65)(;09G% S+%

0(-6+5@(=% 5(9%8B.605@(9%D60)757D6)7-(9%D60-7(++(+)% 060(.(+)%H% 7+)BA0(0% 5(9% N(;F%8C65)(;09%86+9% <(%

D0,N()% ;0/67+=% ()% (+5,0(% .,7+9% H% 8B/<,K;(0% <(9% 5,+I<7)9=% 560% <(9% )(+97,+9% 9,;93N65(+)(9% +C,+)% D69%

),;)(9%<(;0%,07A7+(%H%<CB5@(<<(%<,56<(%.679%0B-b<(+)%8(9%(+N(;F%8(%9,57B)B%/7(+%D<;9%<60A(9G%>CB5@(<<(%8(%

0BI<(F7,+% 8;% D0,5(99;9% 8(% 5,+5(0)6)7,+% +(% 5,r+578(% D69% 6-(5% 5(<<(% 8(9% )(+97,+9G% >(9% 5,+)06875)7,+9%

9,+)%8,+5%0B-B<6)075(9%8(%5(0)67+(9%)(+97,+9%9,576<(9=%.679%7<%+(%I6;)%8,+5%D69%-,70%<6%5,+5(0)6)7,+%9;0%

;+%D0,N()%;0/67+%5,..(%;+%.,E(+%8(%<(9%8B96.,05(0G%>6%0B9,<;)7,+%8(%5,+I<7)9%(9)%<(%8,.67+(%8(%<6%

.B876)7,+%,;%8(%<6%+BA,576)7,+=%D69%5(<;7%8(%<6%5,+5(0)6)7,+G%";%.7(;F=%5(<<(357%D(0.()%8C78(+)7I7(0%<(9%

)(+97,+9% <6)(+)(9=% ()% 8C7+7)7(0% ;+% 5@6+A(.(+)% 86+9% <(9% 06DD,0)9% (+)0(% 65)(;09=% 5(% K;7% (9)% 8BNH% )0b9%

;)7<(% D,;0% 6+)757D(0% <(9% 5,+I<7)9G% >6% D60)757D6)7,+% 57),E(++(% 86+9% <6% 5,+5(D)7,+% 8(9% D0,N()9% ;0/67+9%

D(0.()%67+97%8C,/9(0-(0%()%8C(FDB07.(+)(0%<(9%7+)(065)7,+9%.;<)7D<(9%(+)0(%<(9%87IIB0(+)9%65)(;09%8C;+%

)(007),70(G%



!"#"$%&%''%()%'*%+,-(./0(%'12'%3%4,+5(0)6)7,+%()%5,+)06875)7,+9%&%:,;56;<)=%>69786=%?7+@(70,340,79(<% ?6A(%_%
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4())(%K;(9)7,+%8(9%N(;F%8C65)(;09%+,;9%6.b+(%9;0%<(9%5@6.D9%)@B,07K;(9%8(%(>)*$#+.!*+((&*$#5&!&$!'&3!

@&-<!'&!4+-5+#%3G%40,^7(0%()%:07(8/(0A%V2nssX%,+)%.,+)0B%K;(%<(9%N(;F%8C65)(;09%B)67(+)%.;9%D60%8(9%

N(;F%8(%D,;-,709%K;7%0(D,967(+)%9;0%<C(F79)(+5(%8(%^,+(9%8C7+5(0)7);8(9=%5C(9)3H3870(%;+(%69E.B)07(%8(9%

5,++67996+5(9%V<C65)(;0%K;7%967)%8B)7(+)%;+%5(0)67+%D,;-,70%9;0%<(9%6;)0(9XG%`6+9%;+%D0,5(99;9%5,+5(0)B%

8(%5,+5(D)7,+%;0/67+(=%5(9%7+5(0)7);8(9%5,+5(0+(+)%),;9%<(9%9;N()9%<7B9%H%<t65)7,+%5,<<(5)7-(Y%<(9%65)(;09%

()% <(9%.B)7(09%H%.,/7<79(0=% <(9% 9,<;)7,+9%H%68,D)(0=% <(9%,;)7<9%H%;)7<79(0=% <(9%,/N(5)7I9%H%6))(7+80(G%4(9%

T%7+5(0)7);8(9%D60)6AB(9%U%V"A(007%()%"<G=%2nn*X%079K;(+)%6<,09%8(%AB+B0(0%8(9%5,+)0,-(09(9=%+B(9%8(9%

87-(0A(+5(9%8C7+)B0\)9=%.679%6;997%8(%<6%87-(097)B%8(9%%&4%13&.$)$#+.3%8(%<6%-7<<(%()%8(9%)@b.(9%9,;93

N65(+)9% V8(+97)B=%.,/7<7)B=%.7F7)B% 9,576<(=% ()5GXG% 4(9% 87IIB0(+5(9% 8(% 0(D0B9(+)6)7,+9% 9C(FD07.(+)% D60%

8(9%87IIB0(+5(9%8(%().B)B&=%K;7%D,9(+)%<(%D0,/<b.(%8(%<C7+)(0D0B)6)7,+%8(%<6%D60,<(%86+9%;+%D0,5(99;9%

D60)757D6)7IG% % S+% D06)7K;(=% 5C(9)% /7(+% 5(% K;7%.()% <(% D<;9% (+% 87II75;<)B% <(9% 65)(;09% 8(% <6% 5,+5(0)6)7,+=%

<,09K;C7<9%(9967(+)%8(%0BD,+80(%T%H% <6% <())0(%U%6;F%6))(+)(9%(FD07.B(9=%(+%5,+I,+86+)% <(9%8(.6+8(9%

-(0/6<79B(9%()%<(9%69D706)7,+9%D<;9%D0,I,+8(9G%

`C6/,08=%7<%I6;)%9,;<7A+(0%K;(%5())(%+,)7,+%'>)$$&.$&3%D,9(%D0,/<b.(=%560%(<<(%+,;9%9(./<(%6./7Au(%Y%

9C6A7)37<% 8C;+%/(9,7+=% 8C;+%8B970=% 8C;+(% 0B65)7,+% H%;+(% 5067+)(%VT%,+% -(;)%D<;9%8C(9D65(9% -(0)9% D605(%

K;C,+%6%D(;0%8(%<6%8(+97)B%;0/67+(%UXG%?60%(F(.D<(=%H%4(99,+3OB-7A+B=%<(9%D60)757D6+)9%6;F%6)(<7(09%8(%

5,+5(0)6)7,+%9;0%<(%D0,N()%8C;+(%e"4=%,+)%/7(+%(FD07.B%;+%9(+)7.(+)%8(%5067+)(%-793H3-79%8(%<6%8(+97)B%

.679%+C,+)%D69%I,0.6<79B%8(%8(.6+8(9%D60)75;<7b0(9%9;0%<(9%(9D65(9%-(0)9G%%%%%%%%%%%%%

`(.6+8(0%D<;9%8C(9D65(9%-(0)9=%5C(9)%D(;)3\)0(%;+(%I6J,+%8(%870(%K;C%T%,+%(+%6%699(^%8(%-7-0(%86+9%;+%

K;60)7(0% 8BA068B% ()% K;C,+% -(;)% 8(% <6% /(6;)B=% 8(% <6% D0,D0()B=% 8(% <6% 87A+7)B%U% j% 4(<6% +(% -(;)% D69%

I,05B.(+)%870(%K;(%<(9%;96A(09%-(;<(+)%D<;9%8(%D(<,;9(9%j%K;7%+C6;0,+)%D(;)3\)0(%D69%8C6;)0(%6-(+70%

K;(%8C\)0(%D7B)7+B(9G%

`6+9% 5(0)67+9% D0,N()9=% ,+% 6% .,+)0B% K;C;+(% 6;A.(+)6)7,+% 8(% 9;0I65(9% -(0)(9% 6.B+6AB(9=% 6;997%

6A0B6/<(9%9,7(+)3(<<(9=%+C(+)06L+(%D69%6;),.6)7K;(.(+)%8;%/7(+3\)0(%0(99(+)7%()%D(;)%.\.(%6/,;)70%

H%;+%(II()%8(%5,;D;0(%D(0J;%+BA6)7-(.(+)G%%

`(%<6%.\.(%.6+7b0(=%0(N()(0%<6%8(+97)B=%5C(9)%5(0)67+(.(+)%86-6+)6A(%0(N()(0%5(0)67+9%8(%9(9%(II()9%

0(99(+)79% V9(+)7.(+)%8(%D0,.795;7)B=%8C7+9B5;07)B=%/0;7)=%69D(5)%.7+B06<jX=%()%+,+% 0(N()(0% <6%8(+97)B%

(+% )6+)%K;(% )(<<(=% +,)7,+%K;7% 6% D0,/6/<(.(+)%D(;%8(% 97A+7I756)7,+% <,09K;C(<<(% (9)% D0B9(+)B(%D60% <(9%

D0,I(997,++(<9%8(%<C6.B+6A(.(+)%;0/67+%(+%)(0.(9%)(5@+7K;(9%VK;(%97A+7I7(=%D,;0%;+%I;);0%@6/7)6+)=%

;+(%8(+97)B%8(%F%<,A(.(+)9%H%<C@(5)60(%RXG%>6%D(05(D)7,+%+BA6)7-(%8(9%(II()9%8(%<6%8(+97)B%D(;)%\)0(%

(FD<7K;B(%D60%<6%D(0)(%V,;%<(%9(+)7.(+)%8(%D(0)(X%8(%5,+)0[<(%8(9%7+)(065)7,+9%9,576<(9%V#,9(0%'11nXG%

k;(9% 8(% 5())(% .6+7b0(=% <(9% 5,+)06875)7,+9% 6DD60(+)(9% (+)0(% <(% 0(N()% 8(% <6% 8(+97)B% ()% <(% 8B970% 8(%

D0,F7.7)B% 9,576<(% D0(+8% ;+(% 6;)0(% 7+)(0D0B)6)7,+%Y% 7<% 9C6A7067)=% D,;0% <C7+87-78;=% 8C;+(% 0(5@(05@(% 8(%

T%D0,F7.7)B% 5,+)0[<B(%U% V0BA;<6)7,+% 8(% <C78(+)7)B% ()% 8(9% 5,+)65)9X=% 5,..(% <C,+)% .,+)0B% 8(%

+,./0(;9(9%B);8(9%(+%D9E5@,<,A7(%(+-70,++(.(+)6<(G%

:7+6<(.(+)=%<(9%5,+)06875)7,+9%+(%9,+)3(<<(9%D69%6;997%<C(FD0(997,+%8C;+(%0(5@(05@(%'>18-#(#6%&3%R%P+%

9C7+9)6<<(%(+%-7<<(%D,;0%<(9%<7(+9%9,576;F%K;C(<<(%,II0(%V<(%)06-67<=%<(9%65)7-7)B9%5;<);0(<<(9=%<(9%5,..(05(9=%

<(9% <,79709%jX=%.679%,+%+(%9(%D60<(%D69%()%,+%9(%8B97+)B0(99(%8(9%-,797+9%D,;0%.67+)(+70%;+%BK;7<7/0(%

(+)0(%5,+-7-6+5(%()% 7+)7.7)BG$`(%+,./0(;9(9%0(5@(05@(9%8BNH%6+57(++(9% V:,0/(9%()%c0,.,<<=%2ns2%h%

#(00(+9=% 2ns*%h% v,0)(=% 2ng1%h% jX% 9C655,08(+)% H% 5,+9)6)(0% K;(% <(9% 5,+87)7,+9% ;0/67+(9% 0B8;79(+)%

<C6))(+)7,+%D,0)B(%H%6;)0;7%()%87.7+;(+)%<(%5,.D,0)(.(+)%8(%879D,+7/7<7)B%()%8C678(%-793H3-79%8C6;)0;7=%

0B9;<)6)%8;%9)0(99%D0,-,K;B%D60%<(%5,+)65)%+,+%9,;@67)B%V,;%+,+%5,+)0[<BXG%

4(9% K;(<K;(9% (FD<756)7,+9% +(% 9,+)% B-78(..(+)% D69% (F@6;9)7-(9% ()% +(% D0B)(+8(+)% D69% H% ),;)(% <6%

07A;(;0% 957(+)7I7K;(% K;7%.B07)(067)% ;+% D0,A06..(%8(% 0(5@(05@(% H% D60)% (+)7b0(G%$+%D0,A06..(%D60%

67<<(;09%K;7%0(+-,7(%H%8(9%8,.67+(9%)0b9%87IIB0(+)9%()%D,;0)6+)%5,.D<b)(.(+)%7+)(08BD(+86+)9%86+9%

<(%5680(%8C;+%)(007),70(%Y%<(%8,.67+(%D,<7)7K;(%V8B.,506)7(%()%D60)757D6)7,+X=%<(%8,.67+(%D9E5@,39,576<%

V69D706)7,+9=% 0(D0B9(+)6)7,+9X% ()% <(% 8,.67+(% 8;% <6+A6A(% V7+)(0D0B)6)7,+=% 5,+5(D);6<796)7,+XG% 4C(9)%

<C78(+)7)B%.\.(% 8;% )(007),70(% K;7% 9(% 5,+9)0;7)% 86+9% <6% )06-(09B(% 8(% 5(9% 5,+)06875)7,+9G% QB6+.,7+9=%

(<<(9%D(0.())(+)%8C(+)0(-,70%K;(<K;(9%D79)(9%8(%0BI<(F7,+%()%8C65)7,+9%D,;0%A;78(0%<(9%D0,I(997,++(<9%
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%

8(%<C6.B+6A(.(+)%;0/67+%()%<(9%.6L)0(9%8C,;-06A(%H%8(9%+,;-(<<(9%I,0.(9%8C(FD<,06)7,+%8(%9,<;)7,+9%

()%H%8BD699(0%<(9%87II75;<)B9%D,9B(9%D60%<(9%5,+)06875)7,+9%K;7%6DD606799(+)%H%<C,55697,+%8(%D0,5(99;9%

8(%5,+5(0)6)7,+G%%%

$

$

F= 4$B'E#B?$B'AD17?#>0B'

"-6+)%),;)=%+,;9%D(+9,+9%K;C7<%+(%I6;)%D69%5B8(0%H%<6%8B.6A,A7(%D60)757D6)7-(%Y%<6%5,+5(0)6)7,+%+C(9)%

K;C;+%+-$#(=%7<%+(%D(;)%D69%),;)%870(%+7%),;)%I670(G%a<%I6;)%655(D)(0%<(9%<7.7)(9%8(%<C(F(0575(=%+(%D69%50,70(%

K;(%),;9%<(9%D0,/<b.(9%D(;-(+)%\)0(%0B9,<;9%6-(5%<6%5,+5(0)6)7,+G%%%

?60% 67<<(;09=% ;+% -B07)6/<(% D0,5(99;9% D60)757D6)7I% 5,+9,..(% /(6;5,;D% 8(% 0(99,;05(9% ()% 8(% )(.D9G%

>,09K;C7<%+(%9C7+9507)%D69%86+9%;+(%0BI<(F7,+%A<,/6<(%8(9)7+B(%H%0B9,;80(%;+%D0,/<b.(=%H%B5<670570%;+(%

K;(9)7,+%,;%H%6.B<7,0(0%;+%D0,N()=%7<%8(-7(+)%6<,09%5,+)0(3D0,8;5)7I=%(.D\5@(%<6%50B6)7-7)B%()%I7+7)%D60%

87950B87)(0% <6% 8B.605@(% ()% 8B.,)7-(0% <(9% /,++(9% -,<,+)B9G% >6% <,A7K;(% 8(% <6% 5,+5(0)6)7,+% D,;0% <6%

5,+5(0)6)7,+% +C6% D69% 8(% 9(+9=% (<<(% 9C6DD60(+)(% H% <6% wCD,<7)7K;(% 8;% 0,5x7+A35@670CC% V/(6;5,;D% 8(%

.,;-(.(+)9%D,;0%;+%8BD<65(.(+)%+;<%yXG% >6%87II75;<)B%H% AB0(0% <(9% 5,+)06875)7,+9% )7(+)%(+%D60)7(%6;%

I67)% 8(% +(% D69% 7+95070(% <6% 5,+5(0)6)7,+% 86+9% ;+(% 8B.605@(% 5,.D<b)(% I6-,0796+)=% +,+% 9(;<(.(+)% <6%

DB86A,A7(%8(%D0,N()%.679%6;997%<6%5,+5(D)7,+%5,<<(5)7-(G%a<%5,+-7(+)%8,+5%8(%D(+9(0%()%8(%5,+9)0;70(%<6%

5,+5(0)6)7,+%5,..(%;+(%B)6D(%7+)BA0B(%8C;+%D0,5(99;9%D<;9%<60A(%K;7%5,.D0(+8%BA6<(.(+)Y%%

3 S+%6.,+)%()%D(+86+)Y%8(%<6%41')B+B#&!'&!4%+@&$%D,;0%AB0(0%<(9%0(D0B9(+)6)7,+9%()%5,+9)0;70(%

;+%<6+A6A(%5,..;+$

3 S+%6-6<%Y%8(%(>#.$&((#B&.*&!*+(()6+%)$#5&%D,;0%,/N(5)7-(0%<(9%D0,D,97)7,+9%VT%B<(-(0%<(%8B/6)%U%j%

,;%D<;)[)%T%<(% 06.(+(0% 9;0% )(00(%UXG% 4(<6%D(0.()% 6;997% 8(%8,++(0% H% <6% 5,+5(0)6)7,+%;+% 0[<(%

DB86A,A7K;(G%%

>6% 8B.605@(% 5,<<6/,06)7-(% 5,+979)(% H% I670(% )06-67<<(0% (+9(./<(% <(9% D60)7(9% D0(+6+)(9% 9;0% 8(9%

T%95B+607,9%U%5(+)0B9%9;0% <6%%&*2&%*2&!'&!*+21%&.*&=% 96+9%9C600\)(0%6;F%T%6))(+)(9%U=%(+%D07-7<BA76+)%

<(9%B<B.(+)9%Y%

3 6DD0,D076/<(9%

3 D,0)(;09%8C6-(+70%V+,+%5,+9(0-6)(;09X%

3 B5,+,.7K;(.(+)%0B6<79)(9%

3 60/7)06/<(9%D60%<(%D,;-,70%D,<7)7K;(%

3 DB0(++(9%V6))(+)7,+%6;F%5,Z)9%8(%I,+5)7,++(.(+)X%

O;0% 5(% D,7+)=% <6% A(9)7,+% 8(9% 5,+)06875)7,+9% 0(<b-(%'&! ()!,1$2+'&! &$! '&% ()% $&*2.#8-&G% >6%.B)@,8(%

8C6+7.6)7,+% +(% 8,7)% D69% \)0(% 5(+)0B(% 9;0% 8(9% 0(-(+8756)7,+9=% T%5(% K;(% 8(-067(+)% I670(% <(9% 6;)0(9%U=%

.679%9;0%8(%<C7.D<756)7,+%V5(%K;(%N(%D(;F%I670(%()%5(%K;(%N(%-(;F%I670(XG%>C6DD0,5@(%D60%<(9%6))(+)(9%6%

8C67<<(;09%D(;%8(%5@6+5(9%8C\)0(%-067.(+)%5,+9)0;5)7-(=%560% 06DD(<,+93<(=% 7<%+C(F79)(%D69%;+(%6))(+)(%

.679% /7(+% 8(9% 6))(+)(9=% K;7% -607(+)% 8C;+% 7+87-78;% H% <C6;)0(% ()% .\.(% 5@(^% ;+% .\.(% 7+87-78;% (+%

I,+5)7,+% 8(% 9,+% WA(=% 8(% 96% 97);6)7,+% I6.7<76<(% ()% D0,I(997,++(<<(=% 8(% 9,+% +7-(6;% 8(% 0(-(+;=% ()5G=%

D606.b)0(9%K;7%B-,<;(+)%),;)%6;%<,+A%8(%96%-7(G%

S+I7+=%<(9%K;(<K;(9%(F(.D<(9%57)B9%6;%5@6D7)0(%D0B5B8(+)=%6;FK;(<9%,+%D,;0067)%(+%6N,;)(0%/(6;5,;D%

8C6;)0(9=%.,+)0(+)%/7(+%<6%+B5(997)B%8(%(>#.$&%4%1$)$#+.!'&!()!4)%+(&C!>(9%(+9(7A+(.(+)9%K;C,+%D(;)%

)70(0%8C;+%D0,5(99;9%8(%5,+5(0)6)7,+=%5(%+(%9,+)%D69%<(9%T%<7(;F%5,..;+9%U=%T%5(%K;(%),;)%<(%.,+8(%

87)%j%D605(%K;(%),;)%<(%.,+8(%<(%87)%U%V+,0.(%9,576<(X=%.679%D<;)[)%<(9%97A+(9%8C6))7);8(9=%8C,D7+7,+9%

D<;9% D0,I,+8(9% K;7% )B.,7A+(+)% 8(% )(+86+5(9% D,;0% <C6-(+70G% "% <C7+-(09(% 8(9% 8795,;09% 9;0% <(%

T%5,+9(+9;9%U=%K;7%9C6-b0(%9,;-(+)%699(^%D(;%5,+9)0;5)7I%(+%)(0.(9%8C7++,-6)7,+9=%7<%+,;9%9(./<(%K;(%

<C7+)B0\)%8C;+(%8B.605@(%D60)757D6)7-(%0B978(%86+9%<6%.79(%(+%B-78(+5(%8(%5(%K;(%<(9%D0,9D(5)7-79)(9%

6DD(<<(+)% <(9% T%97A+6;F% I67/<(9%UG% 460% 5,..(% <(% 06DD(<<(+)% c,8()% ()% `;06+5(% V'11gX=% V$+"$ )W5"$

.62#"2#0"+$*"#$7&2&)-'(62#$4)&#"2'"#$"#'$#605"2'$02$-..6)*$%6%"2'-2&$460)$H0"$)("2$2"$./-27"$"'$
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460)$')-2#%"'')"$-0X$7&2&)-'(62#$B0'0)"#$+"$B-)*"-0$*"$26#$())"#462#-1(+('&#$.6++".'(5"#$YG%>C6DD0,5@(%

D0,9D(5)7-79)(% 8(% <6% D60)757D6)7,+% (9)% 8,+5% ;)7<(=% -,70(% 7+879D(+96/<(=% D,;0% D0(+80(% (+% 5,.D)(% <6%

87.(+97,+% )(.D,0(<<(G% S<<(% D(0.()% 8(% 5,+978B0(0% 5(0)67+(9% 5,+)06875)7,+9=% +,+% 5,..(% 8(9%

D0,/<b.(9=%.679%5,..(%<(%0(I<()%8C,DD,97)7,+9%(+)0(%<7(;F%5,..;+9%()%97A+6;F%I67/<(9=%()%I7+6<(.(+)%

5,..(%6;)6+)%8(%97A+(9%8(9%.;)6)7,+9%K;(%<(9%)(007),70(9%-,+)%D(;)3\)0(%5,++6L)0(G%%

4())(% 6DD0,5@(% +B5(997)(% ;+(% 8B.605@(% 6FB(% 9;0% <6% T%3#B.#9#*)$#5#$1%U=% D<;9% K;(% 9;0% <6%

0(D0B9(+)6)7-7)B%K;7%+(%D0,8;7)%D60%8BI7+7)7,+%K;(%8(9% <7(;F%5,..;+9G!4C(9)%5(%K;7%6%B)B% 0(5@(05@B%

86+9%<(%D0,A06..(%S>SQ"=%6;997%/7(+%H%>,,93(+3c,@(<<(%K;CH%4(99,+3OB-7A+BG!!%

%?,;0%)(0.7+(0=%.\.(%97%8w6;)0(9%D79)(9%D,;0067(+)%\)0(%B);87B(9=%7<%5,+-7(+)%8(%879)7+A;(0%<(9%)34&*$3!

8-)(#$)$#93%8(9%8,++B(9%K;6+)7)6)7-(9=%560% 7<% 9C6A7)%8(%8(;F%0(A79)0(9%5,A+7)7I9%87IIB0(+)9%K;7% 079K;(+)%

8(%9(%9;D(0D,9(0%()%8(%9(%@(;0)(0%86+9%;+%876<,A;(%9)B07<(G%?0(+,+9%<C(F(.D<(%8(%<6%8(+97)B%,;%8(%<6%

.7F7)B% 9,576<(G% >6% 5,+5(0)6)7,+% K;7% 0(-7(+8067)% H% D,9(0% <6% K;(9)7,+% T%K;(<% (9)% <(% +7-(6;% 8(% 8(+97)B%

655(D)6/<(%U% +(% D(;)% .(+(0% K;CH% 8(9% 7+5,.D0B@(+97,+9=% 8(9% 5,+)06875)7,+9% 7+9;0.,+)6/<(9=% 8(9%

7.D699(9=%560%<6%8(+97)B%(FD07.B(%(+%)(0.(9%K;6+)7)6)7I9%VF%<,A(.(+)9%H%<C@(5)60(=%jX%+C6%6;5;+%9(+9%
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