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1,-!fj!"!

!

H,! ',9,J,)'! 1(08! ',-3,98,'! 1,-! 'G>+,-! 1Q<0-8(9(73$80*0+082! $J,9! +,! >',44(.R! 9Q,-8! Y! 10',!

$J(0'!+,!7T7,!>'()3,!-$.>)0.!arOR!,8!1$.-!).,!7(0.1',!7,-)',R!).!8;3$>,![Ha!J(0-0.%!

H$! 128,980(.! 1Q$.809('3-! $.80+,)9(9;8,-! 9;8(8(/0=),-! 1$.-! +,! -2')7! 1)! ',9,J,)'! ,-8!

3'07('10$+!X!+$!3'2-,.9,!1,!9,-!$.809('3-!',.1!<$)8,7,.8!3'(*$*+,!).!',P,8!^9+$--2!$+('-!

<;3,'$0>),_! 1$.-! +,! 3',70,'! 7(0-! 1,! +$! >',44,%! f,)+,! ).,! 9(.4'(.8$80(.R! 108,!

U!9'(--7$89<!WR!,.8',!-2')7!1)!',9,J,)'!,8!+;73<(9;8,-!1)!1(..,)'!3,'7,8!1Q2+070.,'!

+,)'!3'2-,.9,%!

!

d+!1(08!,/0-8,'!3$'!$0++,)'-!).,!9(.9('1$.9,!7('3<(+(>0=),!,.8',! +,!>',44(.!,8! +,! 9F)'!

',73+$92%! S.! ,44,8R! ).! >',44(.! 8'(3! 3,808! '0-=),! +Q0.-)440-$.9,! 1,! 12*08R! 8$.10-! =)Q).!

>',44(.! 8'(3! >'(-! '0-=),! ).,! 9(73',--0(.! 8<('$90=),! $J,9! >T.,! $)! ',73+0--$>,! 1,-!

9$J082-%! S.! 3'$80=),R! +,-! 3(01-! 1,-! 3$80,.8-! ',9,J,)'-! ,8! 1(..,)'-! 1(0J,.8! 1(.9! T8',!

-070+$0',R!$J,9!).,!7$'>,!1,!8(+2'$.9,!1Q,.J0'(.!AM!g%!



! #M!

!

!

.W/&:.064981.!7:&3=&98&!180:;980!8!.20&5813.8A4=&

B/&:L)#D$+OG%&'G&JUG-&

!

H,!3',70,'!Y!$J(0'!-;7*(+0=),7,.8!-08)2!1$.-!+,!9F)'!+,!3'0.903,!J08$+!,-8!a'0-8(8,R!J,'-!

]#LM!$J!\]ER!9Q,-8!+,!E$'10(9,.8'0-7,%!

C()'!+)0R!+,!EF)'!,-8!+,!3'0.903,!1,!+Q$.07$+!,8!1,!-(.!('>$.0-7,!,.80,'%!

a! +Q0.J,'-,R! C+$8(.! -08),! 1$.-! +QZ7,! +Q('0>0.,! 1,-! -,.-$80(.-! ,8! 1,! +$! J(+(.82R! 1(.9! 1)!

7()J,7,.8!9<,b!+QT8',!<)7$0.%!

H$!721,90.,! <033(9'$80=),R! ,.! $99('1! $J,9!a'0-8(8,R! $99('1,! $)! 9F)'! +$! 3+$9,! +$! 3+)-!

073('8$.8,%!E,++,!90!408!29(+,!1,!+Q$.80=)082!P)-=)QY!+$!40.!1)!c(;,.!z>,%!

j.,!=)$+082!,-8!10',98,7,.8!'$88$9<2,!Y!9,8!('>$.,!X!-0!+$!-$>,--,!-0G>,!1$.-!+,!9,'J,$)R!,8!

+$!12'$0-(.!1$.-! +,! 9('3-R! $+('-! +,! 9F)'!,-8! +,! 4(;,'!.$8)',+!1)! 9()'$>,!,8!1,! +$!J,'8)R!

P)-8,!70+0,)!,.8',!+,!9('3-!,8!+Q,-3'08%!

E,88,!8<2('0,!4)8!'29,77,.8!',70-,!,.!9$)-,!3$'!+$!721,90.,!9(.8,73('$0.,%!

HQ! 073+$.8$80(.! 1,! +$! 3'(8<G-,! 9$'10$=),! EaBca&{! .()-! '$33,++,! $+('-! =),!

9(.8'$0',7,.8! Y! .(-! 4$.8$-7,-R! +,! 9F)'R! +(0.! 1QT8',! $)--0! 9<$'>2! -;7*(+0=),7,.8R! .,!

-,'$08!=)Q).,!3(73,!$-30'$.8,!,8!',4+)$.8,R!0.8,'9<$.>,$*+,!3(--0*+,7,.8!Y!+Q0.40.0%!

d+!,-8!1(.9!3,)!3,'80.,.8!1,!J()+(0'!+(9$+0-,'!+,!3'0.903,!J08$+!1$.-!).!-,)+!('>$.,!*0,.!

1240.0R!,8!9,88,!3'(),--,!827(0>.,!$0.-0!=),!+$!J0,!3,)8!8'G-!*0,.!-,!3()'-)0J',!>'Z9,!Y!).!

U!*'09(+$>,!W!9(73+,/,%!

!!

!

H/&5M+-G-P+%&J"-'+"OG%&%*&J+-JG$"*+DE&%R*-"&JD-CD-%$$%&

!

H,!",'!8,73-!(32'$8(0',!,-8!+$!-8,'.(8(70,!$J,9!70-!,.!3+$9,!077210$8,!1Q).,!90'9)+$80(.!

,/8'$!9('3(',++,!,.8',!+,-!1,)/!J,0.,-!9$J,-!,8!+Q$('8,%!HQ,/2'G-,!1)!7$--04!J,.8'09)+$0',!

7$+$1,!,-8!3'$80=)2,!Y!+Q$''0J2,!1)!>',44(.!,.!-$++,!1Q(32'$80(.%!

a3'G-!3'23$'$80(.!1)!>',44(.R!9,+)0]90!,-8!$.$-8(7(-2!J0$!-(.!(',0++,88,!-)'!+$!3$'80,!1,-!

(',0++,88,-!1)!',9,J,)'!+$0--2,!,.!3+$9,%!a3'G-!$.$-8(7(-,!1,-!>'(-!J$0--,$)/!^$('8,!,8!

$'8G',!3)+7(.$0',_R!+$!3)'>,!1,-!9$J082-!9$'10$=),!,-8!,44,98)2,!^$*+$80(.!1,!+Q$0'!!



! #"!

!

!

!

3'2-,.8! 1$.-! +,! 9F)'_%! 6G-! +,! 129+$73$>,! $('80=),! ^',70-,! ,.! 90'9)+$80(.! 1)! >',44(.!

9$'10$=),_R! ).,! $980J082! 2+,98'0=),! ,8!729$.0=),! '2$33$'$k8%! ! d+! ,-8! -()J,.8! .29,--$0',!

1Q$01,'!9,!.()J,$)!9F)'!$J,9!1,-!72109$7,.8-!^0.(8'(3,-!3(-0804-_%!!!!

a3'G-!J2'0409$80(.!-(0>.,)-,!1,!+Q$*-,.9,!1,!-$0>.,7,.8R!+,!8<('$/!3,)8!T8',!',4,'72!-)'!

1,-!1'$0.-!$-30'$804-%!

E,88,!8,9<.0=),!108,!U!1,!f<)7q$;!W!28$08!0.080$+,7,.8!+$!3+)-!3'$80=)2,%!

!

E,-! 1,'.0G',-! $..2,-R! ).! 7,0++,)'! 9(.8'`+,! 1)! 8,73-! $.,-8<2-0=),R! 3,'708! ).,!

8,9<.0=),!3+)-!3'290-,!3$'!$.$-8(7(-,!-23$'2,!1,-!1,)/!J,0.,-!9$J,-!+Q).,!$3'G-!+Q$)8',!

^8,9<.0=),! *0! 9$J,_%! H$! 9(.-2=),.9,! 7$P,)',! 28$.8! ).,! 1070.)80(.! 1,-! 3'(9,--)-!

8<'(7*(,7*(+0=),-R!3$'!1070.)80(.!1,-!-)'4$9,-!>',442,-R!$0.-0!=)Q).,!1070.)80(.!1,-!

8'()*+,-!1)!';8<7,!$)'09)+$0',R!,8!1,!9(.1)980(.%!

!

K/&@LCDR+%&JI-I#-"$%&&

!

HQ).,! 1,-! 3$'809)+$'082-!7$P,)',-! 1,! +$! >',44,! 9$'10$=),! ,-8! ',3'2-,.82,! 3$'! +,! 8,73-!

9<0')'>09$+!,.!<;3(/0,!92'2*'$+,!*'GJ,%!S.!,44,8R!9Q,-8!$)!7(7,.8!1)!9+$73$>,!$J,9!70-,!

,.! 3+$9,R! 3)0-! ',8'$08R! 1,! +$! E0'9)+$80(.! S/8'$! E('3(',++,! ,8! ',+$0-! 1)! >',44(.R! =)Q).,!

<;3(/0,!1Q('0>0.,!729$.0=),!$33$'$k8%!

E+$--0=),7,.8R!9,88,!90'9)+$80(.!,/8'$9('3(',++,!$!282!01,.80402,!9(77,!4$98,)'!1,!'0-=),!

7$P,)'!1,!1;-4(.980(.!9(>.080J,!3(-8!(32'$8(0',%!

E,88,! <;3(3,'4)-0(.! 92'2*'$+,! 3,)8! $)--0! T8',! 9(73+0=)2! 1Q,7*(+0,-! >$b,)-,-! ()!!

40*'0.(]9')('0=),-!1Q('0>0.,-!9<0')'>09$+,-%!

H$! 9<0')'>0,! 9$'10$=),! 3,)8! 1(.9! T8',! Y! '0-=),! 1,! 1(77$>,-! 92'2*'$)/! 1Q('0>0.,!

0$8'(>G.,%!!

O.!',8'()J,!$0.-0!).,!$+82'$80(.!1,-!4(.980(.-!9(>.080J,-!,8!1)!728$*(+0-7,!1)!>+)9(-,!

92'2*'$+R! 3'(J(=)2! 3$'! +,-! [d&f! ^[0><! d.8,.-08;! &'$.-0,.8! f0>.$+-_! ',4+28$.8! $0.-0! +$!

3'2-,.9,!1,!709'(,7*(+,-R! ,8! 9,90!7T7,!9<,b! +,-!3$80,.8-!3'2-,.8$.8!).! 4$0*+,! '0-=),!

9$'10(J$-9)+$0',%!^"L_!

S.! 9(.9+)-0(.R! ,8! ,.! 1,<('-! 1,-! $9901,.8-! J$-9)+$0',-! 92'2*'$)/R! 9'0-,-! 230+,380=),-R!

1;-4(.980(.-!9(>.080J,-R!()!9(.4)-0(.-R!+Q<;3(/0,!92'2*'$+,!()!+,-!,7*(+,-R!3,)J,.8!T8',!!



! #A!

!

!

!

).! 4$98,)'! 280(+(>0=),! -)33+27,.8$0',! 1,-! 3$8<(+(>0,-! 3-;9<0$8'0=),-! 3(-8!

8'$.-3+$.8$80(.!9$'10$=),%!

!

!

N/&1I"E+)"*+DEX&JDEF"$%(J%EJ%X&-II'GJ"*+DE&

!
H,-! -)08,-!3(-8](32'$8(0',-! -(.8! 01,.80=),-! Y! 9,++,-!1,! 8()8,! 0.8,'J,.80(.!1,! 9<0')'>0,!

9$'10$=),%!

S.! '$0-(.! 1)! 8'$08,7,.8! 077).(-)33',--,)'R! 9(77,.92! 1G-! +$! 3<$-,! 3'2](32'$8(0',!

3()'!2J08,'!+,!',P,8!1)!9F)'!8'$.-3+$.82R!+,!'0-=),!0.4,980,)/!,-8!073('8$.8!,8!4$08!+Q(*P,8!

1,!8()8,-!+,-!3'29$)80(.-!.29,--$0',-!^0-(+,7,.8_%!

H,-!J0-08,-!1,!+$!4$70++,!-(.8!0.080$+,7,.8!+07082,-!3()'!1070.),'!+,!'0-=),!0.4,980,)/%!

j.! -2P()'! ,.! '2$.07$80(.! 1,! I! Y! K! P()'-! 3,'7,8! 1,! ',-3,98,'! $)! 70,)/! 8()8,-! +,-!

7,-)',-!1Q$-,3-0,%!

a! +$! -('80,! 1,! '2$.07$80(.R! +,! 8'$.-3+$.82! 9$'10$=),! ',-8,! ,.9(',! A! Y! #! -,7$0.,-! ,.!

<(-308$+0-$80(.! 1$.-! +,! -,'J09,! 1,! 9<0')'>0,! 9$'10$=),! $J$.8! 1Q$++,'! ,.! 7$0-(.! 1,!

9(.J$+,-9,.9,!$40.!1,!3()'-)0J',!-$!'221)9$80(.!9$'10$=),%!

E,!.Q,-8!,.J0'(.!=),!A!7(0-!$3'G-!+$!8'$.-3+$.8$80(.!=)Q0+!3,)8!',>$>.,'!-(.!1(7090+,%!

!

C$'! +$! -)08,R! 1,-! J0-08,-! '2>)+0G',-R! ,.! <`308$+! 1,! P()'R! -,'(.8! 3'(>'$772,-! 3()'! ).!

,/$7,.! 9+0.0=),! ,8! ).! *0+$.! -$.>)0.! 8()-! +,-! -,7$0.,-! 1)'$.8! +,-! 3',70,'-! 7(0-!

0.080$+,7,.8%!!

S.40.R! 1,-! 9('(.$'(>'$3<0,-! 1,! 9(.8'`+,! $0.-0! =),! 1,-! *0(3-0,-! 7;(9$'10=),-! -(.8!

,44,98)2,-!'2>)+0G',7,.8%!

!

!

S/&!-"+*%)%E*&.))GED(GCC-%((%G-&

!

j.,! 8'03+,! 8<2'$30,! 9('809(m1,-R! $b$8<0(3'0.,R! ,8! 909+(-3('0.,R! ,-8! 3()'-)0J0,! $3'G-! +$!

-('80,!1,-!-(0.-!0.8,.-04-%!

!



! ##!

!

!

!

a)! 8,'7,! 1,! N! 7(0-! Y! "! $.R! ,.! 4(.980(.! 1)! .(7*',! 1,! ',P,8-R! 1,! +$! 3,'-0-8$.9,! 1Q).!

0.40+8'$8! +;73<(9;8$0',R! 1,! +Q,/0-8,.9,! 1Q).,! 0.-)440-$.9,! '2.$+,R! 1Q).! 10$*G8,R! 1,!

9(73+09$80(.-! 9$'90.(+(>0=),-! ()! 0.4,980,)-,-R! +Q077).(-)33',--0(.! ,-8! 1070.)2,! ,.!

',9<,'9<$.8! +,! 7,0++,)'! '$33('8! 8(+2'$.9,t,4409$9082! ,.! -,! *$-$.8! -)'! +,-! 1(-$>,-! 1,!

909+(-3('0.,%!

!

!

V/&5D)C$+J"*+DE(&

"/&B%-&)D+(&

E(73+09$80(.-!<27(1;.$70=),-!X!1;-4(.980(.!3'07$0',!0.,/3+0=)2,!1)!>',44(.!^>',44(.!

1,! 7$)J$0-,! =)$+082R! 7$)J$0-,! 9(.-,'J$80(.R! $)8(! $.809('3-! .(.! 128,982-_R! [&aC!

^1;-4(.980(.!$0>),!1)!J,.8'09)+,!1'(08!3)0-!>$)9<,_R!<27(''$>0,R!8$73(..$1,%!

!

E(73+09$80(.-! 077).(+(>0=),-!X! ',P,8! <;3,'$0>)! ^1;-4(.980(.! 7$--0J,R! '$301,R!

9(73+G8,R! ,8! 1240.080J,! 1)! >',44(.R! +02! Y! ).! F1G7,! 1)! >',44(.! $J,9! 4(;,'-!

<27(''$>0=),-_R!',P,8!$0>)!^3'2J,.)!3$'!*0(3-0,-!,.1(7;(9$'10=),-!082'$80J,-_!

!

E(73+09$80(.-! 0.4,980,)-,-!X! +02,-! $)! 4$98,)'-! 1,! '0-=),-! 1Q0.4,980(.-! 0.<2',.8! Y! +$!

9<0')'>0,R!+Q077).(-)33',--0(.R!,8!+$!'2$.07$80(.%!

!

#/&B,-%&"EEI%&

B,P,8! $0>)!X! 9Q,-8! +$! AG7,! 9$)-,! 1,! 7('8$+082! +02! Y! +$! '2$980(.! 1)! -;-8G7,! 077).08$0',!

9(.8',! +,! >',44(.%! ! B,P,8! 3$'! 7210$80(.! 9,++)+$0',! ^H;73<(9;8,-! &_! ()! <)7('$+,!

^H;73<(9;8,-!r_%!E,+$!.29,--08,!+Q$)>7,.8$80(.!1)!8'$08,7,.8!077).(-)33',--,)'%!H,-!

*0(3-0,-!3,'7,88,.8!1Q$.80903,'!9,!',P,8%!

!

d.4,980(.-!X! 9Q,-8! +$! "G',! 9$)-,! 1,! 7('8$+082R! 1Q('0>0.,-! *$982'0,..,-! .(-(9(70$+,-R!

9(77).$)8$0',-R!()!(33('8).0-8,-%!H,!Ecu!,-8!+,!J0')-!+,!3+)-!0.9'070.2R!8$.10-!=),!+,!

3.,)7(9;-8,!,8!+Q$-3,'>0++)-R!-(.8!+,-!3$'$-08,-!,8!9<$730>.(.-!+,-!3+)-!',8'()J2-%!

!



! #I!

!

!

!

H,)'!3'(.(-809!123,.1!1,!+$!'$301082!1,!+,)'!3'0-,!,.!9<$'>,%!

!

!

J/&9DEP&*%-)%&

c$+$10,! E('(.$0',! 1)! p',44(.! ^cEp_!X! "G',! 9$)-,! 1,! 7('8$+082! $)! +(.>! 8,'7,%! EQ,-8! +$!

+0708,! ,--,.80,++,! 1,! +$! -)'J0,! 1,-! 8'$.-3+$.82-! 9$'10$=),%! \)-=)QY! LM! g! 1,-! 3$80,.8-!

8'$.-3+$.82-! 3,)J,.8! $J(0'! 1,-! +2-0(.-! 9('(.$0',-! Y! L! $.-%! H,-! 4$98,)'-! 1,! '0-=),-!

9$'10(J$-9)+$0',-! -(.8! +,-! 3'0.903$)/! ',-3(.-$*+,-! $J,9! 1Q$)8',-! 4$98,)'-!

077).(+(>0=),-%! H,! 9$'$98G',! 1044)-! ,8! 10-8$+! 1,-! +2-0(.-! (*+0>,! Y! 9(.-012','! +$!

',8'$.-3+$.8$80(.!9(77,!-,)+,!-(+)80(.!,4409$9,%!

!

&)7,)'-! 7$+0>.,-!X! +,-! 3$80,.8-! 8'$.-3+$.82-! (.8! ).! '0-=),! $99')! 1,! 12J,+(33,'! 1,-!

9$.9,'-%!HQ077).(-)33',--0(.! P(),!).!'`+,! 073('8$.8!1$.-! +,)'!>,.G-,%!H,-! 0.4,980(.-!

J0'$+,-! Y! J0')-! (.9(>G.,-! ^C$30++(7$R! S3-8,0.! r$''R! [,'3,-! J0')-R! u[rtu[E_! -(.8! Y!

7,.80(..,'! 2>$+,7,.8%! H,-! 9$.9,'-! 9)8$.2-! ',3'2-,.8,.8! ).,! +$'>,! 3$'8! 1,! 9,-!

3$8<(+(>0,-!^E$'90.(7,!r$-(tf30.(!E,++)+$0',R!|$3(-0R!+;73<(7,-_%!

!

d.-)440-$.9,!'2.$+,!9<'(.0=),!X!).,!$+82'$80(.!1,! +$! 4(.980(.!'2.$+,!,-8!=)$-0! 0.2J08$*+,!

9<,b! +,-! 8'$.-3+$.82-! 9$'10$=),-%! E,++,! 90! ,-8! +02,! Y! +$! 8(/09082! 1,-! $.809$+90.,)'0.,-%!

S.J0'(.!"Mg!1,-!>',44,-!2J(+),.8!J,'-!).!-8$1,!8,'70.$+%!

!

[;3,'8,.-0(.! $'82'0,++,!X! +$! 12.,'J$80(.! 9$'10$=),! ,8! +,-! $.809$+90.,)'0.,-! -(.8! +,-!

4$98,)'-!3'210-3(-$.8!Y!+Q[&a%!S++,!,-8R!7$+<,)',)-,7,.8R!+,!3+)-!-()J,.8!'2-0-8$.8,!Y!+$!

7(.(8<2'$30,!$.80<;3,'8,.-0J,%!

!

!

W/& 8:;=5!:& ;:?5@2926.A4=:& 3=:& !180:;980!8!.20:&

5813.8A4=:&

!



! #L!

&

&

B/&9%&)"$"'%&%*&("&)"$"'+%&

!

d+!,-8!073('8$.8!1Q2J$+),'!+,-!,44,8-!3-;9<0=),-!1,!+$!7$+$10,R!+,-!'2$980(.-!1)!3$80,.8!Y!

9,++,]90R! 7$0-! $)--0! $)/! $8808)1,-! 72109$+,-! ,8! -(0>.$.8,-R! J(0',! $)/! '2$980(.-! 1,!

+Q,.8()'$>,!4$70+0$+%!

S.40.R! 0+! ,-8! .29,--$0',! 1,! 9(73',.1',! 3()'=)(0! ,8! 9(77,.8! ).! -)P,8! 8'$.-4('7,! 9,-!

3<2.(7G.,-! 0.8'$3-;9<0=),-!X! +,-! ,.P,)/! 1,! +$! 3'0-,! ,.! 9<$'>,! >+(*$+,! 1,-! 3$80,.8-!

8'$.-3+$.82-!-(.8!1(.9!$)--0!1Q0.82>','!+,!7(1,!1,!3,.-2,!3-;9<(-(7$80=),!1,!9,)/!90%!

!

H$!7$+$10,R! ,8!)/9&%4$&%$! 9$'10$=),R! ,-8! Y! +Q('0>0.,!1Q).,!$88,0.8,!1,! +Q0.82>'082!1)! -)P,8R!

1Q).,! >T.,! Y! +Q,/,'909,! .('7$+! 1,! -$! J0,%! S++,! ,.8'$k.,! ).,! ')38)',! 1,! +Q2=)0+0*',!

$.82'0,)'R!Y!+$=),++,!+,!3$80,.8!1(08!-Q$1$38,'%!E,88,!$1$38$80(.!7(*0+0-,!).,!=)$.8082!1,!
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!
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d+!,/0-8,!$+('-!).!'0-=),!1Q073+(-0(.!3-;9<0=),!1(.8! +Q0.82>'082!3-;9<(+(>0=),!1(08!T8',!
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!
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!

f,+(.!+,-!28)1,-R!(.!(*-,'J,!$+('-!1,!#!Y!#Mg!1,!3'2J$+,.9,!1Q).!12+0',!3(-8!(32'$8(0',%!!
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!
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4$.8$-7$80=),! -)'! +,-! 7)+803+,-! 01,.8082-! 1)! 1(..,)'! ^3'(9,--)-! 1,! '2>)+$80(.! 1,-!
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+Q$.>(0--,R!+Q0.10J01)!7(*0+0-,!1,-!(32'$80(.-!0.9(.-90,.8,-!=)Q(.!.(77,!U!729$.0-7,-!
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3,.-,'!Y!=),+=),!9<(-,!1,!4$i(.!4'(01,!,8!+(>0=),R!-$.-!$44,98_R!!
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9(>.080J(]9(73('8,7,.8$+,-%!H,!J,'*,!U!8(!9(3,!W!-0>.040$.8!,.!$.>+$0-!U!4$0',!4$9,!W%!!
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1,!+$!3-;9<(3$8<(+(>0,!1,-!>',44,-!9$'10$=),-%!
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+,-!721,90.-!7$+!0.4('72-!()!3,)!-,.-0*+,-!Y!9,8!$-3,98!1,!+$!3-;9<(3$8<(+(>0,!

!

H$! 3,'-(..$+082! ,-8! 1240.0,! 9(77,! 28$.8! +$! '2-)+8$.8,! 1,-! $-3,98-! 3-;9<(+(>0=),-R!

$44,9804-R!,8!9(73('8,7,.8$)/R!1Q).!0.10J01)R!,.!0.8,'$980(.!$J,9!-(.!,.J0'(..,7,.8%!

E,-! 8'$08-!1,!9$'$98G',-!-Q$9=)0G',.8!1,! +$!.$0--$.9,!Y! +Q$1(+,-9,.9,!,8!-(.8!9(.-012'2-!
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E,! 7(1,R! 1)'$*+,R! ,.8'$k.,! ).,! -()44'$.9,! 9+0.0=),7,.8! -0>.0409$80J,! 3()'! +,! 3$80,.8R!

,8t()!).,!$+82'$80(.!1,!-(.!4(.980(..,7,.8!-(90$+R!3'(4,--0(..,+R!()!$44,9804%!

H$!Edc!"M! ',>'()3,!$98),++,7,.8!).,!10b$0.,!1,! 8'()*+,-!1,! +$!3,'-(..$+082%! H,-!3+)-!

4'2=),.8-!28$.8! +,-!3,'-(..$+082-!3$'$.(m$=),-R!<0-8'0(.0=),-R!.$'90--0=),-R!*('1,'+0.,R!

$.80-(90$+,-R!(*-,--0(..,++,-R!$./0,)-,-n!

!

r0,.!=),!.Q28$.8!3$-!3-;9<0$8'0=),7,.8! 9(.-012'2-! 9(77,!3$8<(+(>0=),-R!7$0-!3+)8`8!

,.! +0,.! $J,9! +$! 3-;9<(+(>0,R! 9,'8$0.! 8;3,! 1,! 3,'-(..$+082-! ',--('8,.8! 1,-! 3'(40+-! 1,!

3$80,.8-!$88,0.8-!1,!7$+$10,-!9$'10(J$-9)+$0',-%!

H$!3,'-(..$+082!1,!&;3,!6R!()!U!60-8',--!WR!,-8!).!-9<27$!1,!3,'-(..$+082!',8'()J2!9<,b!
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9$'$982'0-80=),-! X! ).,! $44,980J082! .2>$80J,R! 9Q,-8! Y! 10',! ).,! 8,.1$.9,! Y! 23'()J,'!

-3(.8$.27,.8! ).,! 128',--,! $J,9! +,! 8,73-! ,8! 4$9,! $)/! -08)$80(.-R! ,8! ! ).,! 0.<0*080(.!

-(90$+,!9Q,-8!Y!10',!).,!8,.1$.9,!Y!0.<0*,'!+Q,/3',--0(.!1,!9,-!27(80(.-!.2>$80J,-!1$.-!

+,-!0.8,'$980(.-!-(90$+,-%!
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E,++,!90!!3'(J(=),!*,$)9()3!1Q$.>(0--,R!$++$.8R!3()'!9,'8$0.-!$01$.8-R!P)-=)QY!12J,+(33,'!

1Q$)8<,.80=),-!8'()*+,-!$./0,)/R!()!1Q230-(1,-!123',--04-!7$P,)'-%!!

C()'! +Q,.8()'$>,R! +$! 32'0(1,! $J$.8! +$! >',44,! ,-8! -()J,.8! +$! 3+)-! 1044090+,%! H,-! 3'(9<,-!

',--,.8,.8!).!4('8!-,.807,.8!1Q073)0--$.9,!4$9,!Y!+$!12>'$1$80(.!1,!+Q28$8!1,!-$.82!1,!+$!

3,'-(..,!,.!$88,.8,!1,!>',44,%! d+-! 8'$J,'-,.8R!,.!$+8,'.$.9,R!1,-!7(7,.8-!1,!9'$0.8,!,8!

1Q,-3(0'%! E,! -8',--! 8'G-! 073('8$.8! 3,)8! $J(0'! 1,-! '23,'9)--0(.-! 3<;-0=),-! ,8!

3-;9<(+(>0=),-!-)'!,)/%!

d+! ,-8! 3'07('10$+! =),! +$! 4$70++,! 1)! >',442! 3)0--,! ,/3'07,'! -,-! 0.=)028)1,-! $)/!

3'(4,--0(..,+-!9(.9,'.2-R!$40.!1,!12-$7('9,'!+,)'!$./0282%!

H,-!3'(9<,-!(.8!3$'4(0-!+$!-,.-$80(.!1QT8',!3,)!,.8()'2-!3$'!+,-!721,90.-!1$.-!9,!8,73-!

1,! 3'0-,! ,.! 9<$'>,! 1044090+,%! d+-! -,! 3(-,.8! 1,! .(7*',)-,-! =),-80(.-! 7$0-! .Q(-,.8! 3$-!

8()P()'-! +,-! 4('7)+,'%! d+! $33$'$k8! P)1090,)/!=),! +,!721,90.!3',..,! +,-!1,J$.8-R! $40.!1,!

'23(.1',!Y!9,-!=),-80(.-%!S.!$99('1!$J,9!+,!3$80,.8R!0+!,-8!1(.9!-()<$08$*+,!=)Q).!8,73-!

1,!10-9)--0(.!$J,9!9,-!3'(9<,-!-(08!28$*+0R!3$'!,/,73+,!+('-!1)!*0+$.!3'2]>',44,%!

!

!

H,! -)0J0! 1)! 3$80,.8! $3'G-! +$! 1,)/0G7,! $..2,! 1,! >',44,! 9$'10$=),! -Q0.-9'08! 1$.-! +$!

3()'-)08,! 1)! 10$+(>),! $J,9! +)0R!7$0-! $)--0! $J,9! -$! 4$70++,! ()! +,-! 3,'-(..,-! =)Q0+! $! +)0!

7T7,!9<(0-0,-%!!

d+!4$)8!'$--)','!+,-!3'(9<,-!$�.!=),!+$!3,'-(..,!>',442,!3)0--,!',3',.1',!-(.!$)8(.(70,R!

'20.82>','!-$!J0,!3'(4,--0(..,++,!()!,.J0-$>,'!).,!',9(.J,'-0(.R!,8!-,!',3(-080(..,'!$)!

-,0.!1,!+$!4$70++,%!!

C()'! 9,+$R! 1,-! ',.1,b]J()-! 1,! 9(.-)+8$80(.! $J,9! +,! 9$'10(+(>),! ,8! +,-! 0.�'70G',-! -(.8!

3'2J)-!8()-!+,-!=)$8',!7(0-R!$J,9!).!,.-,7*+,!1Q,/$7,.-!3'(>'$772-!3()'!-)'J,0++,'!

+Q2J(+)80(.R!+Q(*-,'J$.9,!1,!+$!3'0-,!1,-!72109$7,.8-R!+,!',-3,98!1Q).,!<;>0G.,!1,!J0,%!!

�),+=),4(0-R! ).! -)33('8! 3-;9<(+(>0=),! 3,)8! T8',! 9(.-,0++2%! H$! 4$70++,! 1(08! ',-3,98,'!

+Q,.J0,!1)!3$80,.8!1,!-,!>2','!-,)+R!,.9()'$>,'!-(.!$)8(.(70,!7$0-!3()'!$)8$.8!',-8,'!!

!



! NL!

!

!

J0>0+$.8,!,8!0.8,'J,.0'!-0!*,-(0.!,.!$+,'8$.8!+Q2=)03,R!8()P()'-!10-3(.0*+,!3()'!'23(.1',!

$)/!0.=)028)1,-!,8!8'()J,'!1,-!-(+)80(.-%!!

!

6,q!-Q,-8! 0.82',--2!$)!1,J,.0'!1,-! 4$70++,-!()!3'(9<,-!1,!3$80,.8-!>',442-! 9$'10$=),-%!

"?M!$01$.8-! ^4$70++,R! $70-_!(.8! 282! 0.9+)-! ,8! 2J$+)2-!3$'!1,-! ,.8',80,.-!3-;9<0$8'0=),-!

-,70! -8')98)'2-! '23282-! -)'! #! $.-! ^NR! "AR! ,8! #N!7(0-_%! O.! '$33('8$08! 3$'! $.$+;-,-! 1,!

-)'J0,!#"RNg!1,!123',--0(.R!#LRIg!1,!8'()*+,!$./0,)/R!AAg!1,!C&f6]&R!,8!LNR#g!8()8!

8'()*+,-! 3-;9<0$8'0=),-! 9(.4(.1)-%! E,-! '2-)+8$8-! 7(.8',.8! $+('-! +Q073('8$.9,! 1,-!

$01$.8-!3()'!+,!>',442R!,8!+,!3<2.(7G.,!1Q23)0-,7,.8!1(.8!0+-!3,)J,.8!-()44'0'%!^K"_!

!

^./& 520!=^!=& 3=& 98& !180:;980!8!.20& 5813.8A4=& =0& @84!=&

021Y803.=&&

B/&7*"*&'%(&$+%GR&

!
H$! 3',70G',! 8'$.-3+$.8$80(.! '(),..$0-,! $! ,)! +0,)! ,.! "?5N! 3$'! +Q2=)03,! 1)! C'(4,--,)'!

f(;,'R!9<,4!1)!-,'J09,!1,!9<0')'>0,!9$'10$=),%!!

H,! -,'J09,! 1,! 9<0')'>0,! 9$'10$=),! 1)! E[j! 1,! B(),.! 9(73',.1! ,.! 3+)-! 1)! *+(9!

(32'$8(0',R! ).,! ).082! 1,! '2$.07$80(.R! ).,! ).082! 1,! -(0.-! $J,9! 1,)/! 9<$7*',-! -82'0+,-!

3()'!$99),0++0'!+,-!3$80,.8-!,.!3(-8!>',44,!$3'G-!+$!32'0(1,!1,!'2$.07$80(.R!,8!).,!).082!

1,!-)0J0!1,!8'$.-3+$.8$80(.%!

f)'! +Q$..2,! AM"#R! "I! 3$80,.8-! <$)8-! .('7$.1-! (.8! *2.240902-! 1Q).,! 8'$.-3+$.8$80(.!

9$'10$=),%! H,! -,'J09,! -)08! ,.J0'(.! "5M! 3$80,.8-R! 9,! =)0! ',3'2-,.8,! ,.J0'(.! "MMM!

9(.-)+8$80(.-!3$'!$.%!

E,88,!$980J082!,-8!$98),++,7,.8!$--)'2,!3$'!I!721,90.-!9$'10(+(>),-R!).,! 0.40'70G',R!,8!

).,!2=)03,!9<0')'>09$+,%!j.,!3-;9<(+(>),!$--)',!+,!-)0J0!1,-!3$80,.8-!8'$.-3+$.82-%!

H,-!3$80,.8-!<$*08,.8!1$.-!).!'$;(..,7,.8!=)0!3,)8!$88,0.1',!"LM!o7%!

H,)'!Z>,!J$'0,!,.8',!"5!,8!NL!$.-!,.J0'(.R!0+-!-(.8!,--,.80,++,7,.8!1,!-,/,!7$-9)+0.%!

H,-! 3$8<(+(>0,-! 9$'10$=),-! 7(80J$.8! ).,! >',44,! 9$'10$=),! 1$.-! +,! -,'J09,! -(.8! +,-!

280(+(>0,-!<$*08),++,7,.8!',8'()J2,-%!

!
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&

&

H/&5DE(G$*"*+DE&C(LJM+"*-+OG%&C-I]DCI-"*D+-%&

!
d+!.Q,/0-8,!3$-!$98),++,7,.8!1,!9(.-)+8$80(.!3-;9<0$8'0=),!-;-827$80=),!3'2!(32'$8(0',%!

H,-! 721,90.-! 9$'10(+(>),-! 1230-8,.8! +,-! 2J,.8),+-! 8'()*+,-! 3-;9<0$8'0=),-R! 3)0-!

('0,.8,.8! $)! 9$-! 3$'! 9$-! +,-! 3$80,.8-! -)-9,380*+,-! 1,! 3'2-,.8,'! ).,! 3$8<(+(>0,!

3-;9<0$8'0=),!J,'-!+$!9(.-)+8$80(.!1,!3-;9<0$8'0,!1)!E[j%!

j.,!3-;9<(+(>),!J(08! 9<$=),!3$80,.8! $J$.8! >',44,R! 1$.-! +,!*)8!1Q2J$+),'! +Q$7*0J$+,.9,!

1,-! 3$80,.8-R! 12*)8,'! ).! -()80,.8! 3-;9<(+(>0=),R! ,8! 3'2J(0'! +,)'! -)0J0! 2J,.8),+! 3(-8!

>',44,%!

!

K/&;-D#$,)%&'%&$<+E'+J"*+DE&'%&P-%QQ%&%*&'G&(G+F+&C(LJM+"*-+OG%&

!
H('-=)Q).! 3$80,.8! 3'2-,.8,! ).! $.82921,.8! ()! ).,! 129(73,.-$80(.! 3-;9<0$8'0=),! $)!

*0+$.!3'2]>',44,R!+,!9$'10(+(>),!3,)8!+Q('0,.8,'!3()'!).!$J0-!-3290$+0-2%!!

d+!0.9(7*,!$+('-!$)!721,90.!.(.!3-;9<0$8',!1,!1230-8,'!).!8'()*+,!3-;9<0$8'0=),%!

C$'! $0++,)'-! +,-! $.82921,.8-! 3-;9<0$8'0=),-! -(.8! ',9<,'9<2-! 1,! 4$i(.! 0.4('7,++,! Y!

+Q0.8,''(>$8(0',!3$'70!8()-!+,-!$)8',-!$.82921,.8-!-(7$80=),-%!E,+$!,-8!-()'9,!1,!3,'8,!

1Q0.4('7$80(.!1,J$.8! +$!.(.!9(73'2<,.-0(.!3$'! +,!3$80,.8!1,! +Q0.82'T8!1,!9,)/!90R!()! +$!

'2809,.9,!Y!$J(),'!1,!8,+-!$.82921,.8-R!J29)-!3$'4(0-!9(77,!).,!<(.8,!-(90$+,%!

H,!3$80,.8!,-8!$+('-!2J$+)2!3$'!).!3-;9<0$8',!4('72!Y!+$!3-;9<0$8'0,!1,!+0$0-(.%!

S.!3'$80=),!).!$J0-!,-8!',.1)!3$'!9()''0,'!$)!9$'10(+(>),!'242',.8%!

E,+)0!90!9(73('8,!).!$J0-!',.1$.8!9(738,R!1,!+$!3'2-,.9,!()!.(.!1,!9(.8',!0.109$80(.-!

3-;9<0$8'0=),-!Y! +$!8'$.-3+$.8$80(.R!()!-0!9,+)0!90!$)'$!).,!$3808)1,!7,.8$+,!Y!-)0J',!+,!

8'$08,7,.8!077).(-)33',--,)'%!

S.40.R!1$.-!+,!9$-!()!+,!4)8)'!>',442!*2.24090,!1Q).!8'$08,7,.8!3-;9<(8'(3,R!+,!3-;9<0$8',!

9(.-,0++,!()!$1$38,!9,!8'$08,7,.8%!

!

H,! 3'(*+G7,! 1,! +Q0.109$80(.! 3()'! +,! 9$'10(+(>),! ,-8! $+('-! +$! >,-80(.! 3)',7,.8!

9(.-)+8$80J,R!7$0-! .(.! -)440-$.8,R! 1)! 3$80,.8! 8'$.-3+$.82! 3$'! +,! 3-;9<0$8',%! S.! ,44,8R! 0+!

3$'$k8! .29,--$0',! 1,! 9(.80.),'! ).,! 3'0-,! ,.! 9<$'>,! -329040=),! 1)! 3$80,.8R! $J,9!

28$*+0--,7,.8!1Q).!U!3'(40+!W!1,!3$80,.8R!1Q$.80903,'!+,-!2J,.8),++,-!129(73,.-$80(.-!!

!
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!

!

3(-8!>',44,R!,8!127$'','!).,!',+$80(.!1,!9(.40$.9,!$J,9!+,!3-;9<0$8',!=)0!+,!-)0J'$!1$.-!

+,-!-,7$0.,-!3(-8!>',44,%!

!

S.40.!0+!3,)8!T8',!0.82',--$.8!3()'!+,!3-;9<0$8',!1,!+0$0-(.!1Q$33('8,'!).!-()80,.8!(*P,9804!

$)/!2=)03,-!129(.9,'82,-!3$'!8,+!3$80,.8!1$.-!+Q$7*0J$+,.9,!1Q).,!8'$.-3+$.8$80(.R!8,++,!

-08)$80(.! 1Q$''T8! 1,! 8'$08,7,.8! 077).(-)33',--,)'R! ()! 8,+! 129G-! $3'G-! ).,! +(.>),!

7$+$10,!23'()J$.8,!3()'!+Q2=)03,%!

!

!

^../&7!43=&3=&98&;17W89=05=&3=:&!124>9=:&;:?5@.8!1.A4=:&=!&

3=& 98& A489.!7& 3=& W.=& 5@=`& 9=:& ;8!.=0!& ;17& =!& ;2:!&

!180:;980!8!.20&5813.8A4=&

.0!12345!.20&

B/&5DE*%R*%&
!
}!9,! P()'!-)'! +,!E[j!1,!B(),.R!$)9).,!2J$+)$80(.!1,-! 8'()*+,-!3-;9<0$8'0=),-!,8!1,! +$!

=)$+082! 1,! J0,! 1$.-! +$! 3'0-,! ,.! 9<$'>,! 1,-! 8'$.-3+$.82-! 9$'10$=),-R! .Q$! ,.9(',! 282!

,44,98)2,%!6$.-!+,!9$1',!1,!+$!3-;9<0$8'0,!1,!+0$0-(.R!0+!3$'$08!0.82',--$.8!1,!'2$+0-,'!).,!

8,++,! 28)1,! $40.! 1,! 4$90+08,'! +,! +0,.! ,.8',! -)0J0! 9$'10(+(>0=),! ,8! 3-;9<0$8'0=),! 1,! 9,-!

3$80,.8-R!,8!$0.-0!(38070-,'!+$!3'0-,!,.!9<$'>,!1,-!8'$.-3+$.82-!.('7$.1-%!

!

H/&2#a%J*+Q&
!

HQ(*P,9804!1,!9,88,!28)1,!,-8!1Q2J$+),'!+$!3'2J$+,.9,!1,-!8'()*+,-!3-;9<0$8'0=),-!9<,b!1,-!

3$80,.8-! ,.! $88,.8,! 1,! >',44,! 9$'10$=),! ()! $;$.8! 282! >',442-R! $0.-0! =),! +Q073$98! 1,! +$!

8'$.-3+$.8$80(.!9$'10$=),!-)'!+,)'!=)$+082!1,!J0,%!6Q$)8',!3$'8R!).,!2J$+)$80(.!-329040=),!

1,!3$80,.8-!3('8,)'-!1Q).,!$--0-8$.9,!90'9)+$8(0',!$)!+(.>!9()'-R!,.!$88,.1$.8! +$!>',44,R!

-,'$!,44,98)2,%!

C()'!9,!4$0',R!8'(0-!>'()3,-!1,!3$80,.8-!-,'(.8!28)102-!X!).!3',70,'!>'()3,!9(.-808)2!1,!

3$80,.8-!$;$.8-!',i)-!).,!0.109$80(.!1,!8'$.-3+$.8$80(.!9$'10$=),R!).!-,9(.1!>'()3,!!

!



! N5!

!

!

9(73(-2!1,!3$80,.8-!8'$.-3+$.82-!1,3)0-!$)!7(0.-!A!$.-R!$0.-0!=)Q).!8'(0-0G7,!>'()3,!

*2.24090$.8!1Q).,!$--0-8$.9,!90'9)+$8(0',%!

E,-! 8'(0-! >'()3,-! .()-! 3,'7,88'(.8! 1Q2J$+),'! +$! 3'2-,.9,! 1,! 8'()*+,-! 3-;9<0$8'0=),-!

0.<2',.8-!()!.(.!Y!+$!>',44,!9$'10$=),R!$0.-0!=),!+Q073$98!1,!9,++,!90!-)'!+,)'!=)$+082!1,!

J0,R!,8!+,-!9(.-2=),.9,-!1Q).,!$--0-8$.9,!90'9)+$8(0',!$)!+(.>!9<,b!+,-!3$80,.8-!,.!$88,.8,!

1,!>',44,%!

d+!-Q$>0'$!1(.9!1Q).,!28)1,!1Q2301270(+(>0,!(*-,'J$80(..,++,%!

!

Y8!=1.=9&=!&Y=@23=&
!

B/&;DCG$"*+DE&&
!
H$! 3(3)+$80(.! 28)102,! -,'$! ',3'2-,.82,! 3$'! +,-! 3$80,.8-! -)0J0-! ,.! 9(.-)+8$80(.! 1,!

8'$.-3+$.8$80(.! 9$'10$=),R! $;$.8! 9(.-)+82-! ,.8',! P)0.! AM"#! ,8! P)0.! AM"IR! $)! E[j! 1,!

B(),.%!

E,-! 3$80,.8-! -,'(.8! 9<(0-0-! $)! <$-$'1! -)'! +$! +0-8,! 1,! 9(.-)+8$80(.! 1,! 8'$.-3+$.8$80(.!

9$'10$=),%!!

!d+! -,'$! 3'(3(-2! $)/! 3$80,.8-! $)! 9()'-! 1,! +,)'! P()'.2,! 1Q2J$+)$80(.! ,.! <`308$+! 1,! P()'!

^*0+$.!9$'10$=),R!*0+$.!-$.>)0.R!9(.-)+8$80(.!9$'10(+(>0=),_!).!,.8',80,.!3-;9<0$8'0=),%!

!

!

H/&5-+*,-%(&'<+EJ$G(+DE(&
!

p'()3,!3'2]8'$.-3+$.8$80(.!X!

!

− c$P,)'-!

− E(.-,.8,7,.8!29+$0'2!,8!0.4('72!1,-!(*P,9804-!1,!+Q28)1,!

− d.109$80(.!1,!8'$.-3+$.8$80(.!9$'10$=),!!

− d.-)440-$.9,!9$'10$=),!8,'70.$+,!

!

!

!

!
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!

!

p'()3,!3(-8]8'$.-3+$.8$80(.!X!

!

� c$P,)'-!

� E(.-,.8,7,.8!29+$0'2!,8!0.4('72!1,-!(*P,9804-!1,!+Q28)1,!

� C$80,.8-! $;$.8! *2.240902-! 1Q).,! 8'$.-3+$.8$80(.! 9$'10$=),! $)! E[j! 1,! B(),.!

1,3)0-!$)!7(0.-!A!$.-!

� f)0J0! $7*)+$8(0',! 3$'! +,! -,'J09,! 1,! 9<0')'>0,! 9$'10$=),! ^9(.-)+8$80(.!

8'$.-3+$.8$80(.!9$'10$=),_!

� a*-,.9,! 1,! 9(73+09$80(.-! -(7$80=),-! >'$J,-! ^0.4,980(.-_! ()! 1,! 9(7('*01082-!

3()J$.8!.29,--08,'!1,-!-(0.-!,.!70+0,)!<(-308$+0,'!$)!7(7,.8!1,!+Q2J$+)$80(.!

� a*-,.9,!1,!-0>.,-!9+0.09(]*0(+(>0=),-!1,!',P,8!1)!>',44(.!

!

p'()3,![,$'8c$8,!dd!X!

!

� c$P,)'-!

� E(.-,.8,7,.8!29+$0'2!,8!0.4('72!1,-!(*P,9804-!1,!+Q28)1,!

� C$80,.8-!3('8,)'-!1Q).,!$--0-8$.9,!90'9)+$8(0',!9$'10$=),!1,!8;3,![,$'8!c$8,!dd!

� d.109$80(.!1Q).,!8'$.-3+$.8$80(.!9$'10$=),!

!

K/&5-+*,-%(&'<%RJ$G(+DE&
!

� c0.,)'-!

� @(.!9(.-,.8$.8-!

� C$8<(+(>0,-! -(7$80=),-! ^$)8',! =),! 9$'10$=),_! 129(73,.-2,! $)! 7(7,.8! 1,!

+Q2J$+)$80(.!

&

N/&5-+*,-%(&'<IF"$G"*+DE&'%&$"&CDCG$"*+DE&
!
H,-!9'08G',-!1Q2J$+)$80(.-!9$'10(+(>0=),-!-,'(.8!1240.0-!,.!+0,.!$J,9!+Q2=)03,!1,!

8'$.-3+$.8$80(.!9$'10$=),%!

!
• .ACOBC?=<>#H<G=<#@FE<QLC;K=PB:#

#
− z>,R!-,/,R!-08)$80(.!4$70+0$+,R!9$82>('0,!-(90(3'(4,--0(..,++,!
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#
#
#

• .ACOBC?=<>#H<EC?=PB:#
#

− :80(+(>0,!0.-)440-$.9,!9$'10$=),!

− d.1,/!1,!c$--,!E('3(',++,!

− &$)/!1,!r'$0.!@$8'0)',809! C,3801! -$.>)0.! ^@&!C'(!r@C! ,.!3>t7H_!X! H,! 3,3801,!

.$8'0)'280=),-! 1,! 8;3,! r!! -;.8<280-2! 1,! 4$i(.! 3'(3('80(..,++,! Y! +V$)>7,.8$80(.!

1,-! 9(.8'$0.8,-! 3$'028$+,-! $)!.0J,$)!1,-! J,.8'09)+,-R! ,-8! ).!7$'=),)'!32P('$804!

3'(.(-809!1,!+Q0.-)440-$.9,!9$'10$=),!,8!1,!-(.!2J(+)80(.!9+0.0=),%!!

− E'2$80.0.270,!^�7(+tH_!

− 62+$0!^,.!$..2,_!1,3)0-!+,!10$>.(-809!1Q0.-)440-$.9,!9$'10$=),!

− 62+$0!^,.!$..2,_!1,3)0-!+$!8'$.-3+$.8$80(.!9$'10$=),!9<,b!+,-!>',442-!

#
• />?FGF@:>?H#;HJGK=C?L=PB:H#

#
− a.82921,.8-!3-;9<0$8'0=),-!3,'-(..,+-!!

− &'$08,7,.8-!$98),+-!3-;9<(8'(3,-!

!

S/&5-+*,-%(&'<IF"$G"*+DE(&C(LJM+"*-+OG%(&%*&'%&$"&OG"$+*I&'%&F+%&
!

• Échelle d’évaluation psychiatrique HAD : Le Hamilton Anxiety and Depression 

Scale  est un auto-questionnaire structuré de 14 items. Cet outil permet le dépistage 

des manifestations psychopathologiques les plus courantes, l’anxiété et la dépression.  

#

• .GK:OO:# @3FACOBC?=<># ;HJGK=C?L=PB:# \!$!#d# H,! <$*$/ F*4#%*)4$&*)0/

W#'%&326."$)4%$./ F*4#%A$#U/ ,-8! ).! ,.8',80,.! 10$>.(-80=),! -8')98)'2%! E,8! ()80+!

,/3+(',!1,!4$i(.!-8$.1$'10-2,!+,-!3'0.903$)/!8'()*+,-!3-;9<0$8'0=),-!1,!+Q$/,!d!1)!

6fc!du!

!

• 8B:H?=<>>C=L:#@:#PBCO=?F#@:#A=:#1T_I9##

!

!

!
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c$+>'2!1,!.(7*',)-,-!28)1,-!-)'!+$!=)$+082!1,!J0,!1,-!3$80,.8-!>',442-!9$'10$=),-R!.(8',!

',J),! 1,! +$! +0882'$8)',! 9(.9,'.$.8! +,-! 8'()*+,-! 3-;9<0$8'0=),-! 9<,b! 9,-! 3$80,.8-!

8'$.-3+$.82-R! $! 70-! ,.! 2J01,.9,! ).,! 4$0*+,! 9(.9('1$.9,! ,.8',! +,-! 10442',.8,-! 28)1,-!

'2$+0-2,-%!E,90!3,)8!T8',!1h!$)/!4$0*+,-!,44,9804-!1,!9,++,-]90R!$0.-0!=)QY!).!.(7*',!+07082!

1Q28)1,-! 3('8$.8! -)'! +,! -)P,8%! H,-! 28)1,-! 3,'80.,.8,-! 28$.8! Y! +$! 4(0-! '$',-! ,8!

728<(1(+(>0=),7,.8!1044090+,-!Y!9(73$','%!!

C$'! $0++,)'-R!7$+>'2!).!,--('! 9(.-012'$*+,!1,-! 8,9<.0=),-!1Q$--0-8$.9,! 90'9)+$8(0',! 9,-!

1,'.0G',-!$..2,-R!+$!*0*+0(>'$3<0,!-)'!+,!-)P,8!,-8!Y!.(8',!9(..$0--$.9,!0.,/0-8$.8,%!

E,88,! ',J),! 1,! +$! +0882'$8)',! ,8! 1,-! 3'$80=),-! 9+0.0=),-R! .()-! ('0,.8,! 1(.9! J,'-! ).,!

10-80.980(.!,.8',!+,!-(0.!0.10J01)$+0-2!108!U!Y!+$!9$'8,!WR!,8!+,-!9(.8'$0.8,-!$33('82,-!3$'!+$!

'0>),)'! -90,.8040=),! ^28)1,-! -8$.1$'10-2,-R! 7)+809,.8'0=),-R! '$.1(70-2,-R!

9(73$'$80J,-_%!

E,3,.1$.8R!9,-!9(.8'$0.8,-!728<(1(+(>0=),-!-,!9(.4'(.8,.8!$)/!3'0('082-! 0.10J01),++,-!

=),!',3'2-,.8,!9<$=),!3$80,.8!1$.-!.(8',!3'$80=),!9+0.0=),%!

EQ,-8!1$.-! 9,88,! ',9<,'9<,!1Q0.10J01)$+082!=),! +$!3-;9<0$8'0,!,-8!.29,--$0',R!1$.-! +Q$01,!

$33('82,! $)/! $)8',-! $98,)'-! 1,! +$! 3'0-,! ,.! 9<$'>,! 1,-! 8'$.-3+$.82-! 9$'10$=),-R! $40.!

1Q(38070-,'!+,)'!3$'9()'-!1,!-(0.-%!

&

&

&

!
!
!
!
!
!
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"%!! H)9$-!E<$73(..0G',!\%!H,-!('0>0.,-!1,!+$!8'23$.$80(.!129(73',--0J,%!

&'23$.$80(.!.2(+08<0=),R!8'23$.$80(.!3'2]9(+(7*0,..,R!8'23$.$80(.!1,-!|$*;+,-R!

8'23$.$80(.!8'$1080(..,++,%!f8,0.<,0+%!C$'0-�!"?"A%!!

A%!! &'044$)/!\]cR!c$)',88,!\]HR!6(b(8!\]CR!r,'8'$.1!\%!&'()*+,-!3-;9<0=),-!+02-!$)/!

>',44,-!1Q('>$.,-%!!

#%!! 6,q!caR!|('7(-!BHR!60c$'80.0!aDR!fq08b,'!pSR!f9<)+*,'>![ER!B(8<!H[R!,8!$+%!

C',J$+,.9,!$.1!'0-o!(4!1,3',--0(.!$.1!$./0,8;]',+$8,1!10-('1,'-!1)'0.>!8<,!40'-8!8<',,!

;,$'-!$48,'!<,$'8!8'$.-3+$.8$80(.%!C-;9<(-(7$809-%!AMM"!a)>�IA^I_X#MM�"#%!!

I%!! f<$30'(!Ca%!C-;9<0$8'09!$-3,98-!(4!9$'10(J$-9)+$'!10-,$-,%!C-;9<0$8'!E+0.!@('8<!

a7%!"??N!f,3�"?^#_XN"#�A?%!!

L%!! H,,!\R!\).>!\R!@(<!\fR!v((!fR![(.>!vf%!C,'0(3,'$80J,!3-;9<(],1)9$80(.$+!

0.8,'J,.80(.!9$.!',1)9,!3(-8(3,'$80J,!1,+0'0)7!0.!3$80,.8-!$48,'!9$'10$9!-)'>,';X!$!30+(8!

-8)1;%!d.8!\!C-;9<0$8';!c,1%!AM"#�IL^A_X"I#�L5%!!

N%!! [$8$.(!vR!@$')7(8(!\R!f<0*$8$!|R!c$8-)(o$!&R!&$.0>)9<0!fR![$8$!vR!,8!$+%!y<08,]

7$88,'!<;3,'0.8,.-080,-!3',1098!1,+0'0)7!$48,'!9$'10$9!-)'>,';%!a7!\!p,'0$8'!C-;9<0$8';!

O44!\!a7!a--(9!p,'0$8'!C-;9<0$8';%!AM"#!O98�A"^"M_X?#5�IL%!!

K%!! H07*(-!ccR!\(;9,!6CR!E<$.!E|R!|,-8,.!f%!C-;9<(+(>09$+!4).980(.0.>!$.1!=)$+08;!(4!

+04,!0.!+).>!8'$.-3+$.8!9$.101$8,-!$.1!',9030,.8-%!E<,-8%!AMMM!a)>�""5^A_XIM5�"N%!!

5%!! D)o).0-<0!dR!f)>$q$'$!vR!&$o$;$7$!&R!c$o))9<0!cR!|$q$'$-$o0![R!f)'7$.!Of%!

C-;9<0$8'09!10-('1,'-!*,4(',!$.1!$48,'!+0J0.>]',+$8,1!8'$.-3+$.8$80(.%!C-;9<(-(7$809-%!

AMM"!a)>�IA^I_X##K�I#%!!

?%!! B'!HR!@,!f%!f8)10,-!(.!('8<(8(309!<(7(8'$.-3+$.8$80(.!(4!8<,!9$.0.,!<,$'8%!f)'>!

D(')7%!"?L?!6,9�""X"5�?%!!

"M%!! &<(7$-!D&R!fb,.83,8,';!ffR!c$77$.$!BSR!y(+4>$.>!&ER!H(q,'!BB%!H(.>]

60-8$.9,!&'$.-3('8$80(.!(4![)7$.![,$'8-!4('!&'$.-3+$.8$80(.%!a..!&<('$9!f)'>%!"?K5!

O98�AN^I_X#II�LM%!!

""%!! H$8'27()0++,!ER!\()$.!\%!&'$.-3+$.8$80(.!9$'10$=),%!ScE!]!&,9<!E<0'!]!&<('$/%!

AMMN!\$.�"^#_X"�""%!!

"A%!! H,3'0.9,!CR!r(..,8!@R!6(',.8!BR!C$J0,!aR!r('-!uR!p<()--()*!\]\R!,8!$+%!

&'$.-3+$.8$80(.-!9$'10$=),!,8!9$'10(3)+7(.$0',%!!
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"#%!! a>,.9,!r0(721,90.,%!B$33('8!$..),+!AM"A!1,!+Qa>,.9,!1,!+$!*0(721,90.,%!AM"#%!!

"I%!! c9c)''$;!\\uR!a1$7(3()+(-!fR!a.o,'!f6R!a)'099<0(!aR!r�<7!cR!609o-8,0.!|R!,8!$+%!

SfE!>)01,+0.,-!4('!8<,!10$>.(-0-!$.1!8',$87,.8!(4!$9)8,!$.1!9<'(.09!<,$'8!4$0+)',!AM"AX!

&<,!&$-o!D('9,!4('!8<,!60$>.(-0-!$.1!&',$87,.8!(4!a9)8,!$.1!E<'(.09![,$'8!D$0+)',!

AM"A!(4!8<,!S)'(3,$.!f(90,8;!(4!E$'10(+(>;%!6,J,+(3,1!0.!9(++$*('$80(.!q08<!8<,![,$'8!

D$0+)',!a--(90$80(.!^[Da_!(4!8<,!SfE%!S)'!\![,$'8!D$0+%!AM"A!a)>�"I^5_X5M#�N?%!!

"L%!! \$9(*-!aR!@,J,+0.>!cR![('-8!cR!p<$,70!cR!|,--+,'!\R!S09<-8$,18![R!,8!$+%!a+8,'$80(.-!

(4!.,)'(3-;9<(+(>09$+!4).980(.!$.1!9,',*'$+!>+)9(-,!7,8$*(+0-7!$48,'!9$'10$9!-)'>,';!

$',!.(8!',+$8,1!(.+;!8(!0.8'$(3,'$80J,!709'(,7*(+09!,J,.8-%!f8'(o,!\!E,',*!E0'9%!"??5!

c$'�A?^#_XNNM�K%!!

"N%!! ~)7*')..,.!B%!E(30.>!q08<!<,$'8!8'$.-3+$.8$80(.X!$!9<$++,.>,!4('!+0$0-(.!

3-;9<0$8';%!C-;9<(8<,'!C-;9<(-(7%!"?5?�LA^"]#_XNN�K#%!!

"K%!! r)'o,'!S\R!SJ(.!6cR!c$''(=)0.!H(0-,++,!cR!c$''(=)0.!H(-0,++,!cR!D0.o,+!\rR!c0++!

cB%!E(30.>!3',1098-!1,3',--0(.!$.1!10-$*0+08;!0.!<,$'8!8'$.-3+$.8!9$.101$8,-%!\!

C-;9<(-(7!B,-%!AMML!O98�L?^I_XA"L�AA%!!

"5%!! 6,.(++,8!\R!f;-!fjR!f8'((*$.8!@R!B(7*()8-![R!p0++,*,'8!&ER!r')8-$,'8!6H%!

C,'-(.$+08;!$-!0.1,3,.1,.8!3',1098('!(4!+(.>]8,'7!7('8$+08;!0.!3$80,.8-!q08<!9('(.$';!

<,$'8!10-,$-,%!H$.9,8%!"??N!D,*!"K�#IK^5???_XI"K�A"%!!

"?%!! 6,.(++,8!\R!C,1,'-,.!ffR!u'0.8-!E\R!E(.'$$1-!uc%!j-,4)+.,--!(4!8;3,!6!3,'-(.$+08;!

0.!3',10980.>!40J,];,$'!9$'10$9!,J,.8-!$*(J,!$.1!*,;(.1!9(.9)'',.8!-;738(7-!(4!-8',--!

0.!3$80,.8-!q08<!9('(.$';!<,$'8!10-,$-,%!a7!\!E$'10(+%!AMMN!a3'!"�?K^K_X?KM�#%!!

AM%!! r).b,+!rR!f9<701+]c(<+!rR!p').1*�9o!aR!y(++,.,o!p%!6(,-!9<$.>0.>!8<,!<,$'8!

7,$.!9<$.>0.>!3,'-(.$+08;e!a!',8'(-3,980J,!0.=)0';!(.!IK!<,$'8!8'$.-3+$.8!3$80,.8-%!

�)$+!H04,!B,-!d.8!\!�)$+!H04,!a-3!&',$8!E$',!B,<$*0+%!"??A!a)>�"^I_XAL"�N%!!

A"%!! C,$'-$++R!f9<q$'8bR!B)--,o%!E<$.>,-!0.!<,$'8!8'$.-3+$.8!',9030,.8-!8<$8!3$'$++,+!

8<,!3,'-(.$+080,-!(4!8<,0'!1(.('-%!d.8,>'!c,1!d.8,>'$80.>!E(.J!a+8,'.!c,1%!AMMM!c$'!

A"�A^A_XNL�KA%!!

AA%!! d.-3,98('!vR!|)8b!dR!6$J01!6%!a.(8<,'!3,'-(.Q-!<,$'8X!7$>09$+!$.1!'$80(.$+!

8<0.o0.>!0.!8<,!3-;9<(+(>09$+!$1$38$80(.!8(!<,$'8!8'$.-3+$.8$80(.%!d-'!\!C-;9<0$8';!B,+$8!

f90%!AMMI�I"^#_X"N"�K#%!!

A#%!! fo(8bo(!ESR!B)10-!BR!|(*$-<0>$q$!\aR!H$o-![%!C-;9<0$8'09!10-('1,'-!$.1!()89(7,!

4(++(q0.>!9$'10$9!8'$.-3+$.8$80(.%!\![,$'8!H).>!&'$.-3+$.8!O44!C)*+!d.8!f(9![,$'8!

&'$.-3+$.8%!"???!O98�"5^"M_X?LA�N%!!
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AI%!! E(447$.!|HR!r'$.1q0.!c%!&<,!c0++(.!r,<$J0('$+![,$+8<!d.J,.8(';!H04,!&<',$8!

B,$980J08;!f9$+,!$-!$!C',1098('!(4!c('8$+08;!0.!C$80,.8-!aq$080.>![,$'8!&'$.-3+$.8$80(.%!

C-;9<(-(7$809-%!"???!\$.�IM^"_XII�?%!!

AL%!! r'$.1q0.!cR!&'$-o!CER!f9<q$'8b!fcR!E+044('1!c%!C,'-(.$+08;!3',1098('-!(4!

7('8$+08;!0.!9$'10$9!8'$.-3+$.8!9$.101$8,-!$.1!',9030,.8-%!\!C-;9<(-(7!B,-%!AMMM!

a)>�I?^A_X"I"�K%!!

AN%!! c$+1(.$1(!\BR!6)*(0-![ER!6$J01!SSR!f<,'!vR!H(+$o!fR!6;$+!\R!,8!$+%!&<,!f8$.4('1!

d.8,>'$8,1!C-;9<(-(90$+!a--,--7,.8!4('!&'$.-3+$.8$80(.!^fdCa&_X!$!.,q!8((+!4('!8<,!

3-;9<(-(90$+!,J$+)$80(.!(4!3',]8'$.-3+$.8!9$.101$8,-%!C-;9<(-(7$809-%!AM"A!

a3'�L#^A_X"A#�#A%!!

AK%!! C<033-!H%!C-;9<0$8'09!$-3,98-!(4!<,$'8!8'$.-3+$.8$80(.%!E$.!\!C-;9<0$8';!B,J!E$.!

C-;9<0$8'%!"??"!O98�#N^5_XLN#�5%!!

A5%!! |)<.!yDR!c;,'-!rR!6$J0-!c[%!a7*0J$+,.9,!0.!9$'10$9!8'$.-3+$.8$80(.!9$.101$8,-%!

d.8!\!C-;9<0$8';!c,1%!"?55�"5^I_X#ML�"I%!!

A?%!! D'0,'-(.!BHR!&$*+,'!\rR!H0337$..!frR!r',..$.!aD%!C$80,.8-!q<(!',4)-,!<,$'8!

8'$.-3+$.8$80(.%!\![,$'8!&'$.-3+$.8%!"??M!a)>�?^I_X#5L�?"%!!

#M%!! &')73,'!aR!a33+,*;!H%!C-;9<0$8'09!7('*0108;!0.!3$80,.8-!).1,'>(0.>!<,$'8R!<,$'8!

$.1!+).>R!('!+).>!8'$.-3+$.8$80(.%!\!C-;9<(-(7!B,-%!AMM"!D,*�LM^A_X"M#�L%!!

#"%!! f)++0J$.!c6R!H,J;!yER!E'$.,!raR!B)--(!\SR!f3,'8)-!\a%!j-,4)+.,--!(4!1,3',--0(.!8(!

3',1098!807,!8(!9(7*0.,1!,.1!3(0.8!(4!8'$.-3+$.8!('!1,$8<!4('!()83$80,.8-!q08<!$1J$.9,1!

<,$'8!4$0+)',%!a7!\!E$'10(+%!AMMI!6,9!"L�?I^"A_X"LKK�5M%!!

#A%!! H,!c,++,!fcR!S.8,+0-!E%![,$'8!8'$.-3+$.8!0.!$!;().>!7$.!q08<!-9<0b(3<',.0$%!a7!\!

C-;9<0$8';%!AMML!c$'�"NA^#_XIL#�K%!!

##%!! f<$30'(!Ca%![,$'8!8'$.-3+$.8$80(.!0.!$!-9<0b(3<',.0$!3$80,.8%!a7!\!C-;9<0$8';%!

AMML!@(J�"NA^""_XA"?I�L%!!

#I%!! f80++,;!EfR!6,q!caR!C0+o(.0-!CR!r,.1,'!aR!c9@)+8;!cR!E<'0-8,.-,.!aR!,8!$+%!

C,'-(.$+08;!9<$'$98,'0-809-!$7(.>!9$'10(8<('$909!8'$.-3+$.8!',9030,.8-%!p,.![(-3!

C-;9<0$8';%!AMML!a3'�AK^A_X""#�5%!!

#L%!! f$7,+-(.]\(.,-!SR!c$.90.0!6cR!f<$30'(!Ca%!E$'10$9!8'$.-3+$.8$80(.!0.!$1)+8!

3$80,.8-!q08<!7,.8$+!',8$'1$80(.X!1(!()89(7,-!-)33('8!9(.-,.-)-!>)01,+0.,-e!

C-;9<(-(7$809-%!AM"A!a3'�L#^A_X"##�5%!!

#N%!! 6,q!caR!B(8<!H[R!f9<)+*,'>![ER!f077(.-!BpR!|('7(-!BHR!&'b,3$9b!C&R!,8!$+%!

C',J$+,.9,!$.1!3',1098('-!(4!1,3',--0(.!$.1!$./0,8;]',+$8,1!10-('1,'-!1)'0.>!8<,!;,$'!!
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$48,'!<,$'8!8'$.-3+$.8$80(.%!p,.![(-3!C-;9<0$8';%!"??N!@(J�"5^N!f)33+_XI5f�N"f%!!

#K%!! E<$9o(!BER![$'3,'!BpR!p(88(!\R!v().>!\%!C-;9<0$8'09!0.8,'J0,q!$.1!3-;9<(7,8'09!

3',1098('-!(4!9$'10$9!8'$.-3+$.8!-)'J0J$+%!a7!\!C-;9<0$8';%!"??N!6,9�"L#^"A_X"NMK�"A%!!

#5%!! 6,q!caR!|('7(-!BHR!B(8<!H[R!c)'$+0!fR!60c$'80.0!aR!p'04408<!rC%!S$'+;!3(-8]

8'$.-3+$.8!7,109$+!9(73+0$.9,!$.1!7,.8$+!<,$+8<!3',1098!3<;-09$+!7('*0108;!$.1!

7('8$+08;!(.,!8(!8<',,!;,$'-!$48,'!<,$'8!8'$.-3+$.8$80(.%!\![,$'8!H).>!&'$.-3+$.8!O44!

C)*+!d.8!f(9![,$'8!&'$.-3+$.8%!"???!\).�"5^N_XLI?�NA%!!

#?%!! f8)o$-!aa!\'R!6,q!caR!fq08b,'!pSR!60c$'80.0!aR!|('7(-!BHR!p'04408<!rC%!C&f6!0.!

<,$'8!8'$.-3+$.8!',9030,.8-!$.1!8<,0'!3'07$';!4$70+;!9$',>0J,'-%!C-;9<(-(7$809-%!"???!

\).�IM^#_XA"A�A"%!!

IM%!! &'044$)/!\cR!y$)8<;!\R!r,'8'$.1!\R!H07,8!BR!a+*,'8!aR!a.--,$)!c%!C-;9<(+(>09$+!

,J(+)80(.!$.1!$--,--7,.8!0.!3$80,.8-!).1,'>(0.>!('8<(8(309!<,$'8!8'$.-3+$.8$80(.%!S)'!

C-;9<0$8';!\!a--(9!S)'!C-;9<0$8'%!AMM"!a3'�"N^#_X"5M�L%!!

I"%!! 6,q!caR!c;$-o(J-o;!HR!fq08b,'!pSR!60c$'80.0!aDR!f9<)+*,'>![ER!|('7(-!BH%!

C'(40+,-!$.1!3',1098('-!(4!8<,!9()'-,!(4!3-;9<(+(>09$+!10-8',--!$9'(--!4()'!;,$'-!$48,'!
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