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9;+*&"3&*"&4J;J&C&45*"M(%-5-[+&*"3&" %&+$*"M$(9A&*"(+"3+" );-5" 3&" %&+$" ;MM;$5&4;49&"&5A4-[+&X"

!"#$%&'

()*'

+,-&'./012#3&'

(4*'

567#'

(8*'

96$:76.&;<'

=*'

>7:%3#&'

=*'

?"$#;#&'

@*'

>A:<6$#;-6$'

B*'

5632C'

B*'

D6E#;-6$'

B*'

!6FG#&'

H*'

I%$%:67'

H*' >"-3&;'J6K;'

(B*'

';7*"3w($-J-4&"3&*"#0?";7;45"-452J$2"%&"3-*M(*-x)"&4"!S!S"&4"Q$;49&"
:(+$9&"`"$;MM($5"3&"!S!S"3&"%;"##0?"f8'OOR"!S!Tg"



 TV"

I&$5;-4*"&**;-&45";+**-"3Z29A;MM&$"]"+4"&4$c%&C&45")($92"3;4*"3&*")($9&*";$C2&*"$2J+%-B$&*"(+"

$&F&%%&*X"

● =&*"$%&()*+,Y,$#&-#'6+,Z"*(45"-49-52*";+"32M;$5"M;$"%&+$*"M$(9A&*X"=&"N"C;43;5"P"3+"C-4&+$"&*5"

;%($*" 3&" *&" $&43$&" &4" >+$(M&R" *(-5" M(+$" 5$;.;-%%&$" &5" ;-3&$" )-4;49-B$&C&45" *;" );C-%%&R" *(-5" M(+$"

M(+$*+-.$&"*&*"25+3&*"&5";9923&$"]"+4"C25-&$"&5"+4&"$2+**-5&"*(9-;%&"&5"29(4(C-[+&X""

● =&*"$%&()*+,Y,("A.8%'6+,Z"*(45";+L"M$-*&*"3&"N"5$;)-[+;45*"P";.;45"CbC&"3Z;$$-.&$"*+$"%&"5&$$-5(-$&"

)$;4i;-*X"I&*" 6&+4&*"(45"252"5$(CM2*"[+;45";+L"C(5-)*"3&" %;"C-J$;5-(4"fM(**-F-%-52"3Z25+3-&$R"3&"

5$(+.&$"+4"5$;.;-%R"&59XgX"=&+$*"M;$&45*R"*Z-%*"*(45"]" %Z($-J-4&"3+"32M;$5"C-J$;5(-$&R"M&+.&45";+**-"

;.(-$"252")%(+2*"M;$"9&*"M;**&+$*X"=Z&LM%(-5;5-(4"M&+5"b5$&"3&"%Z($3$&"3&"%;"M$(*5-5+5-(4R"3+"5$;.;-%"

9%;43&*5-4R"3&"%;"C&43-9-52"(+"3Z;95-.-52*"3&"32%-4[+;49&X"<%"4&"*Z;J-5"M;*")($92C&45"3&"$2*&;+L"]"

J$;43&"29A&%%&X"

● =&*"$%&()*+,Y,B):)()*+,Z" )+-&45" %&"3(C-9-%&");C-%-;%"(+" %Z($MA&%-4;5R"&4" %-&4";.&9"3&*"9(4)%-5*"(+"

3&*";95&*"3&"C;%5$;-5;49&X""

● =&*"$%&()*+,Y,(**#&'+,Z" *(45"3&*"C-4&+$*"326]"&4" *-5+;5-(4"3Z&$$;49&"3;4*" %&+$"M;7*"3Z($-J-4&R"

[+-"329-3&45"3&"N"5&45&$"%&+$"9A;49&"P"&4">+$(M&X"j+&%[+&*H+4*"M(+$*+-.&45"%&+$"&$$;49&"3;4*"%&"

M;7*"3Z;99+&-%X"<%*"M&+.&45"b5$&"3;4*"3&*"9(43+-5&*"3&"9(4*(CC;5-(4"3&"5(L-[+&*"&5"9(CC&55$&"

3&*";95&*"3&"32%-4[+;49&X""

● =&*" Y,$%&()*+I*(H8%:&#&'+,Z" M;$5&45" 3&" %&+$" M;7*" 3Z($-J-4&" M(+$" $&6(-43$&" +4" M;$&45" (+" +4"

C&CF$&"3&"%;");C-%%&"2%;$J-&X"=&+$"*5;5+5"3&.-&45"9&%+-"3Z+4"#0?"%($*[+Z-%*"*(45"*5(MM2*";+"9(+$*"

3+" 5$;6&5" C-J$;5(-$&R" %($*[+&" %;" M$-*&" &4" 9A;$J&" M;$" %;" N"9(CC+4;+52"P" (+" %&" M;$&45" *Z;.B$&"

-CM(**-F%&"(+"M&43;45"%&"32%;-"429&**;-$&"]"%Z())-9-;%-*;5-(4"3Z+4&"5+5&%%&";+M$B*"3&"M$(9A&*X"

● =&*"Y,$%&()*+I#+A%*#&'+,Z"*(45"3;4*"+4&"[+b5&"3&"M$(5&95-(4"(+"3&"C&-%%&+$&*"9(43-5-(4*"3&".-&R"

M%+*"[+&"3;4*"+4&"$&9A&$9A&"3&"$2+**-5&"29(4(C-[+&X"<%*"324(49&45"%;"9($$+M5-(4R"%Z-46+*5-9&R"%&*"

-42J;%-52*"&5"%&*"3-*9$-C-4;5-(4*"3&"%&+$"M;7*"3Z($-J-4&X"

"

>5-&CF%&" f!SS!g"M$29-*&"[+&"N"%;" )$(45-B$&"&45$&" %Z+4"&5" %Z;+5$&"3&"9&*"N"M$()-%*"P"&*5"&4" );-5"

5$B*"M&$C2;F%&R"[+&"9&"*(-5";+"32M;$5"3+"M;7*"3Z($-J-4&"(+"&4"Q$;49&"PX""

1(+5" 9(CC&" -%*"M&+.&45"b5$&";95&+$*"(+";J&45*"3+"M$(6&5"C-J$;5(-$&R" %&*"#0?"4&" *(45"M;*"

5(+*" 3&C;43&+$*" 3&" M$(5&95-(4" -4*5-5+5-(44&%%&" 3;4*" %&" M;7*" 3Z;99+&-%X" >5-&CF%&" &5" n;44;" f!STKg"

&LM%-[+&45";%($*"[+&"%&"N"%-&4"3&")-%-;5-(4"(+"9(CC+4;+5;-$&")($5"P"M&+5"*+))-$&"]"M$(9+$&$";+"6&+4&"+4"

N"9(4)($5" M*79A-[+&" &5" +4" *&45-C&45" 3&" M$(5&95-(4"PR" 5(+5" &4" ;%&$5;45" *+$" %&" $-*[+&" [+&" %ZN"A7M&$"

M$(5&95-(4"P"9(49232&";+"6&+4&"4&"3&.-&44&"+4&"9(45$;-45&"&5";99&45+&";-4*-"*;".+%42$;F-%-52X""

"

"



 TW"

C= !&H()",#-$%&%+'*#'%B+,(',H)-%3%#%*(+,

=;"=(-"3&"C;$*"!SS\K"-45BJ$&"%&*"#0?"3;4*"%&"3(C;-4&"3&"%;"'$(5&95-(4"3&"%Z>4);49&R"&5"3(49"

3&" %;" 9(CM25&49&" 3&*" I(4*&-%*" 82M;$5&C&45;+LX" =&*" 3-*M(*-5-)*" 3Z2.;%+;5-(4R" 3Z;99+&-%" &5"

3Z;99(CM;J4&C&45"$&%B.&45"3&*"I(4*&-%*"82M;$5&C&45;+LX""

?.;45"!STKR" %&*" )%+L"3&*" ;$$-.2&*"25;-&45" 9(49&45$2*"3;4*" 9&$5;-4*"32M;$5&C&45*R" ;.&9"+4&"

9A;$J&"$;M-3&C&45"9$(-**;45&"5;45"*+$"%&"M%;4")-4;49-&$R"[+&"*+$"%&"M%;4"3&"%Z;99+&-%"MA7*-[+&X"8;4*"9&"

9(45&L5&R" %;" 9-$9+%;-$&" 3+" KT" C;-" !STKU" ;" 25;F%-" +4" M$(5(9(%&" &45$&" %Zh5;5" &5" %Z?**&CF%2&" 3&*"

82M;$5&C&45*" 3&" Q$;49&" f?8QgR" M&$C&55;45" +4&" 3-*5$-F+5-(4" J2(J$;MA-[+&" M%+*" 2[+-5;F%&" &45$&"

32M;$5&C&45*R"&5"%Z;MM+-"%(J-*5-[+&"&5")-4;49-&$"3&"%Zh5;5";+"9(+$*"3&"%Z2.;%+;5-(4X"""

"

TX >.;%+;5-(4"3&"%;"C-4($-52"&5"3&"%Z-*(%&C&45"

=Z2.;%+;5-(4"3&"%;"C-4($-52"&5"3&"%Z-*(%&C&45"3&*"6&+4&*"*&"329%;$;45"#0?"&*5"]"%;"9A;$J&"3&*"

'$2*-3&45*" 3&*" I(4*&-%*" 82M;$5&C&45;+LR" [+-" M&+.&45" 32%2J+&$" 9&55&" C-**-(4" ]" +4&" ;**(9-;5-(4"

A;F-%-52&" (+" +4" 25;F%-**&C&45" M+F%-9" *(9-;%VX" >4" =(-$&H?5%;45-[+&R" 9&55&" C-**-(4" &*5" ;**+$2&" M;$"

%Z?**(9-;5-(4":;-45"/&4(d5"=;F$&"f?:/=gR"&5"M%+*"M$29-*2C&45"M;$" %&+$"*&$.-9&"?>#<0?"&5"*(4"2[+-M&"

M%+$-3-*9-M%-4;-$&X" =&" $;MM($5" $23-J2"]" %;" )-4"3&" %Z2.;%+;5-(4"9(4*5-5+&"+4&";-3&"]" %;"329-*-(4"M(+$" %&"

I(4*&-%"82M;$5&C&45;%"&5y(+"%&"';$[+&5"3&*"#-4&+$*X""

';$;%%B%&C&45";+"M$(9&**+*"3Z2.;%+;5-(4R"+4"?99+&-%"'$(.-*(-$&"3Z@$J&49&"f?'@g"3Z+4&"3+$2&"

3&"9-4["6(+$*"&*5"C-*"&4"M%;9&"M(+$"%&"6&+4&"&5"M&+5"b5$&"M$(%(4J2"*-"%Z2.;%+;5-(4"4Z&*5"M;*"5&$C-42&"]"

%;" )-4"3+"32%;-X" =Z?'@";"M(+$"(F6&95-)" %;"C-*&"&4" *29+$-52"MA7*-[+&"&5"M*79A-[+&"3&" %;"M&$*(44&"&4"

M$(M(*;45"+4"A2F&$J&C&45";+"*&-4"3Z+4"25;F%-**&C&45"(+"3Z+4"*&$.-9&"3&"%;"M$(5&95-(4"3&"%Z&4);49&R"

%Z;C($9&"3&*"M$&C-B$&*"2.;%+;5-(4*"3&"%Z25;5"3&"*;452"&5"3&*"M$&C-&$*"*(-4*"]"M$(3-J+&$"*-"429&**;-$&R"

&5"%;"C-*&"&4"z+.$&"3&*"M$&C-B$&*";95-(4*"23+9;5-.&*X""

=Z2.;%+;5-(4"3&"%;"C-4($-52"&5"3&"%Z-*(%&C&45"-CM%-[+&"+4"&45$&5-&4"*(9-(23+9;5-)"&5"%Z&L;C&4"

3&*" N" 3(9+C&45*" 3Z-3&45-52" PX" >4" 9;*" 3&" 3(+5&" M&$*-*5;45R" %Z;+5($-52" 6+3-9-;-$&" M&+5" ($3(44&$" 3&*"

&L;C&4*" C23-9;+L" &5" &4" ;MM$29-&$;" &%%&HCbC&" %&*" 9(49%+*-(4*WX" I&*" &L;C&4*" C23-9;+L" M&+.&45"

M$&43$&" %;" )($C&"3&"N"5&*5*"(**&+L"PR" 9Z&*5H]H3-$&"+4&" $;3-(J$;MA-&"3+"M(-J4&5"&5"3&" %;"C;-4";7;45"

M(+$")(495-(4"3&"325&$C-4&$"%ZoJ&"(**&+L"3+"*+6&5X"<%"*Z;J-5"3Z25+3-&$"%&*"M(-45*"3Z(**-)-9;5-(4"&5"3&"%&*"

9(CM;$&$" ]" 3&*" 9%-9A2*" *-C-%;-$&*" -**+*" 3&" %Z?5%;*" 3&" E$&+%-9A" &5" '7%&R" 3;5;45" 3&*" ;442&*" TYVSX"

                                                             

3"=(-"4r"!SS\H!YK"3+"V"C;$*"!SS\"$2)($C;45"%;"M$(5&95-(4"3&"%w&4);49&X"
4"I-$9+%;-$&"3+"KT"C;-"!STK"$&%;5-.&";+L"C(3;%-52*"3&"M$-*&"&4"9A;$J&"3&*"6&+4&*"-*(%2*"25$;4J&$*"`"
3-*M(*-5-)"4;5-(4;%"3&"C-*&"]"%w;F$-R"3Z2.;%+;5-(4"&5"3Z($-&45;5-(4"m"I-$9+%;-$&"N"3-5&"1;+F-$;"PX 
5"829$&5"4r"!STWH^US"3+"!U"6+-4"!STW"M$-*"&4";MM%-9;5-(4"3&"%w;$5-9%&"=X"!!TH!H!"3+"9(3&"3&"%w;95-(4"
*(9-;%&"&5"3&*");C-%%&*"&5"$&%;5-)"]"%w;99+&-%"&5";+L"9(43-5-(4*"3w2.;%+;5-(4"3&"%;"*-5+;5-(4"3&*"C-4&+$*"
M$-.2*"5&CM($;-$&C&45"(+"32)-4-5-.&C&45"3&"%;"M$(5&95-(4"3&"%&+$");C-%%&X"
W"I(+$"3&"I;**;5-(4R"IA;CF$&"9-.-%&"!R"3+"!V"6;4.-&$"!SSTR"YYHVSXSW\"



 T\"

'%+*-&+$*" 9A&$9A&+$*" *Z;MM%-[+&45" ]" 3-$&" [+&" 9&55&" C25A(3&" &*5" M&+" )-;F%&" ;.&9" 4(5;CC&45" +4&"

.;$-;F-%-52"-45&$-43-.-3+&%%&"&5"+4"$-*[+&"3Z&$$&+$"C;6($2"&45$&"TW"&5"T^";4*"fE;+F&$5R"!STYgX"

"

!X G&9(44;-**;49&"3&"%;"[+;%-52"6+3-9-;-$&"3&"#0?""

=;"$&9(44;-**;49&"3&" %;"[+;%-52" 6+3-9-;-$&"3&"#0?"M;$" %&"I(4*&-%"82M;$5&C&45;%"&45$;d4&" %&"

M%;9&C&45"6+3-9-;-$&"]"%Z?-3&":(9-;%&"]"%Z>4);49&"f?:>gX",4"M;**&";%($*"3Z+4&"M$(5&95-(4";3C-4-*5$;5-.&"

f?'@g"]"+4&"M$(5&95-(4"6+3-9-;-$&"M;$" %&"'$(9+$&+$"3&"%;"G2M+F%-[+&\X">4"=(-$&H?5%;45-[+&R" %&"$c%&"3&"

5+5&%%&" 3+" 82M;$5&C&45" &*5" 32%2J+2" ]" +4" 3&*" 5$(-*" 9;3$&*" 329-*-(44&%*" 3+" *&$.-9&" #0?" 3+"

82M;$5&C&45X""

"

KX G&6&5"3&"%;"3&C;43&"3&"$&9(44;-**;49&"3&"%;"[+;%-52"6+3-9-;-$&"3&"#0?""

>4"9;*"3&"$&6&5"3&"%;"3&C;43&"M;$" %&"82M;$5&C&45R" %&" 6&+4&"M&+5"*;-*-$"3-$&95&C&45"%&"O+J&"

3&*">4);45*"fO>g"[+-"M(+$$;"3&C;43&$"+4"M%;9&C&45"&4"+$J&49&X">4.-$(4"%;"C(-5-2"3&*"6&+4&*";7;45"

9(45&*52" %;" 329-*-(4"3+"I(4*&-%"82M;$5&C&45;%R" *(45" $&9(44+*"C-4&+$*"M;$" %&" O+J&"3&*" >4);45*X" =&"

I(4*&-%"82M;$5&C&45;%"M(+$$;");-$&";MM&%"3&"9&55&"329-*-(4X""

I&55&" .(-&" 6+3-9-;-$&" 3Z&45$2&" 3;4*" %&" 3-*M(*-5-)" 3&" M$(5&95-(4" 3&" %Z&4);49&" M&+5" b5$&"

&CM$+452&"3-$&95&C&45"M;$"%&"6&+4&R"*;4*"CbC&"M;**&$"M;$"%;".(-&";3C-4-*5$;5-.&"329$-5&"M%+*"A;+5R"

C;-*"$&*5&"5(+5&)(-*"5$B*"C-4($-5;-$&X""

8;4*"%&"9;*"3+"$&6&5"3&"$&9(44;-**;49&"3+"*5;5+5"3&"#0?R"%;"M&$*(44&"*($5"3+"3-*M(*-5-)"3&"%;"

'$(5&95-(4"3&"%Z>4);49&"&5"&45$&"3;4*"%&*"9-$9+-5*"3+"M+F%-9"C-J$;45";3+%5&X"

"

UX ';**;J&"]"%;"C;6($-52"

*= G%6$'H!*+,(%(&2-*2(7&!

=&*" C-4&+$*" 25$;4J&$*" 4&" *(45" M;*" 9(49&$42*" M;$" %Z(F%-J;5-(4" 3&" 325&45-(4" 3Z+4" 5-5$&" 3&"

*26(+$"&5"4&"M&+.&45"3(49"M;*");-$&"%Z(F6&5"3Z+4&",F%-J;5-(4"3&"j+-55&$"%&"1&$$-5(-$&"Q$;4i;-*"f,j1QgX"

=&"M;**;J&"]"%;"C;6($-52"&*5";%($*"+4"&46&+"-CM($5;45"M(+$"%&*"#0?"*+$"%&"M%;4"3&"%;"$2J+%;$-*;5-(4X""

=&*"M(**-F-%-52*"&5"%&"3$(-5";+"*26(+$"3-))B$&45"*&%(4"%&+$"*5;5+5"6+$-3-[+&"]"%&+$"&45$2&"&5"]"%&+$"

C;6($-52X"I&$5;-4*"#0?"M&+.&45"3&C;43&$" %Z;*-%&"(+" %;"M$(5&95-(4" -45&$4;5-(4;%&";+M$B*"3&" %Z,))-9&"

Q$;4i;-*" 3&" '$(5&95-(4" 3&*" G2)+J-2*" &5" ?M;5$-3&*" f,Q'G?gR" &5" 9&" ;%($*" CbC&" [+Z-%*" *(45" C-4&+$*X"

8Z;+5$&*"&45$&45"M%+5c5"3;4*"%&"9;3$&"3Z+4&"-CC-J$;5-(4"29(4(C-[+&"&5"M&+.&45");-$&"+4&"3&C;43&"

3&" 5-5$&" 3&" *26(+$" ;+M$B*" 3&" %;" '$2)&95+$&" ]" T^" ;4*" (+" 3B*" TW" ;4*" *Z-%*" *(+A;-5&45" 5$;.;-%%&$X"

=Z(F5&45-(4"(+"4(4"3Z+4&"9;$5&"3&"*26(+$"&*5"9(43-5-(442&"M;$"+4&"2.;%+;5-(4"J%(F;%&"3&"%;"*-5+;5-(4"

3+"6&+4&"M;$"%&"'$2)&5"*&%(4"%&*"2%2C&45*"*+-.;45*"`"-452J$;5-(4"3;4*"+4&")($C;5-(4R"%-&4*"32.&%(MM2*"

                                                             

7"?$5-9%&"K\VHV"3+"I(3&"I-.-%X"



 T^"

*+$"%&"5&$$-5(-$&")$;4i;-*"&5"9&+L"9(4*&$.2*"3;4*"%&"M;7*"3Z($-J-4&R";.-*"3&"%;"*5$+95+$&"3Z;99+&-%"*+$"%&*"

J;$;45-&*"3Z-4*&$5-(4"3+" 6&+4&X"8Z;+5$&*"&49($&"M&+.&45");-$&"+4&"3&C;43&"3&"5-5$&"3&"*26(+$"M(+$"

*(-4*R"&5"4(5;CC&45"3;4*"%&"9;3$&"3&"5$(+F%&*"M*79A-[+&*X">4)-4R"%&*".-95-C&*"$&9(44+&*"3&"%;"1$;-5&"

3&*"k5$&*"e+C;-4*"f1>eg"F242)-9-&45"3&"3-*M(*-5-)*"3&"M$(5&95-(4"*M29-)-[+&*="!

!

?= I:%2-*2!#$'%$!>*6$'-!

';$" 32)-4-5-(4R" %;" M$-*&" &4" 9A;$J&" M;$" %Z?:>" 9&**&" ]" %;"C;6($-52" 3+" 6&+4&X" =&" I(45$;5" O&+4&"

#;6&+$" fIO#g"M&$C&5"3&"M$(%(4J&$" %;"M$-*&"&4"9A;$J&";+H3&%]"3&*"T^";4*R" 6+*[+Z]"!T";4*X">4"=(-$&H

?5%;45-[+&R"&5"9&"3&M+-*"C;$*"!S!TR"%&"IO#"M&+5"b5$&"$&4(+.&%2"6+*[+Z;+L"!V";4*"3+"6&+4&X"=&*"C(5-)*"

3&" $&)+*" (+" 3Z;$$b5" 3+" IO#" M&+.&45" M;$" &L&CM%&" b5$&" 3&" %Z($3$&" 3Z+4" ;$$b5" M$2C;5+$2" 3Z+4&"

)($C;5-(4"&5"3Z+4&"4(4H;**-3+-52"*9(%;-$&"(+"M$()&**-(44&%%&X"

"

!= !&,A*#'%E)(,(&,48%*(I@'.#&'%E)(,

>4"=(-$&H?5%;45-[+&R"5$(-*";**(9-;5-(4*"*(45"C;43;52&*"M(+$";**+$&$"%ZA2F&$J&C&45"&5"%&"*+-.-"
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(99-3&45;%&R" %&" 9%-.;J&" &45$&" %&" *(C;5-[+&" &5" %;" M*79A-;5$-&" 3;4*" 4(5$&" *7*5BC&" 3&" *;452R" M&+.&45"

$&5;$3&$" .(-$&" &CMb9A&$" %Z;99B*" ]" +4" 3-;J4(*5-9" &5" 3&*" *(-4*" ;3;M52*X" /;+F&5" &5" #($(" f!STKg"

$;MM&%%&45"[+ZN"(4";"5c5");-5"3&"9(49%+$&"[+&"*-" %&"9($M*"3+"C-J$;45"M;$%&";+5;45R"9Z&*5"M;$9&"[+&"*;"
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*(9-252*"4(4"(99-3&45;%&*R"9&55&"3-9A(5(C-&"&45$&"%&"9($M*"&5"%ZoJ&"4Z&L-*5&"M;*X"=;"*(C;5-*;5-(4"M&+5"

b5$&"+4"C(3&"3Z&LM$&**-(4"9+%5+$&%%&C&45"9(32"3&"%;"*(+))$;49&"M*79A-[+&X""

?%($*" [+&" %Z2%;F($;5-(4" M*79A-[+&" &*5" *+*M&43+&" M;$" 3&*" MA24(CB4&*" 5$;+C;5-[+&*" 3;4*"

+4&")(495-(4"32)&4*-.&"&5"M$(5&95$-9&R"%&"9($M*R"-45&$);9&"&45$&"%&"3&3;4*"&5"%&"3&A($*R"M&+5"3&.&4-$"%&"

5$;3+95&+$"3Z+4&"*(+))$;49&"M*79A-[+&"f/+$%(+LR"!SSU"m"e(+$*R"!S!SgX":&%(4"/;+F&5"&5"#($("f!STKgR"

%;" )($C+%;5-(4" N"*(C;5-[+&"P" 3&" %;" M%;-45&" M(+$$;-5" 2J;%&C&45" b5$&" );.($-*2&" M;$" %;" F;$$-B$&" 3&" %;"

%;4J+&"&5" %&*"3-))-9+%52*"3&"9(CC+4-9;5-(4"$&49(45$2&*"M;$" %&*"C-J$;45*";.&9" %&"9($M*"C23-9;%X">%%&"
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"

"
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I&$5;-4*"6&+4&*"#0?"M&+.&45"M$2*&45&$"+4&"M$(F%2C;5-[+&";33-95-.&R"M;$)(-*";452$-&+$&"]"%;"

C-J$;5-(4" (+" *w25;45" 32.&%(MM2&" *+$" %&" 5$;6&5"C-J$;5(-$&" (+" ]" %w;$$-.2&" 3;4*" %&" M;7*" 3w;99+&-%X" I&*"

6&+4&*" M&+.&45" +5-%-*&$" %&*" 5(L-[+&*"3;4*" +4&" %+55&" 9(45$&" %w&))(43$&C&45" (+"3;4*" N"+4&" )+-5&" &4"

;.;45" .&$*" +4" ;+5(*;F(5;J&" 3&" 5(+5" M$(6&5" &4" Q$;49&"P" f/(+9A&HQ%($-4R" !STYgX" <%" 4w&L-*5&" M;*" 3&"

3(442&*"&4"Q$;49&"9(49&$4;45" %&*"M$-*&*"3&" 5(L-[+&*" 9A&_" %&*"#0?X" <%" &L-*5&"3w;-%%&+$*" 5$B*"M&+"3&"

3(442&*" 3&" 9&" 57M&" M(+$" %;" M(M+%;5-(4" C-J$;45&" ;3+%5&X" =;" M$-49-M;%&" $;-*(4" C-*&" &4" ;.;45" &*5"

%w;F*&49&"3&"*+$.&-%%;49&"&5A4-[+&"&4"Q$;49&X"8&"M%+*R"%&*"$2*+%5;5*"3&*"[+&%[+&*"25+3&*"4&"M&+.&45"

b5$&"J242$;%-*2*"3&.;45"%wA252$(J242-52"3&*"M(M+%;5-(4*"25+3-2&*X""

:&%(4":;49A&_H#;_;*"f!ST!gR"N"(4"4&"M&+5"25;F%-$"3&"$&%;5-(4"+4-.([+&"&45$&"C-J$;5-(4"&4"*(-"

&5"+4&"M$(F%2C;5-[+&"3w+*;J&"3w;%9((%"&5"3&"3$(J+&*"PX"I&$5;-4*"6&+4&*"#0?"9(4*(CC&45"3&"%Z;%9((%"

(+"3+"9;44;F-*X"?+**-R"9&$5;-4*"#0?"M&+.&45"9(4*(CC&$"3&*"C23-9;C&45*"`"%&"=7$-9;�"f'$2J;F;%-4&gR"

3&*"F&4_(3-;_23-4&*"3(45"4(5;CC&45"%&"G-.(5$-%�"fI%(4;_2M;Cg"&5"3&"%;"G-5;%-4&�"fC25A7%MA24-3;5&g"

fI;3&5H1;}$(+"$2!*/=R"!S!SgX"

=&"=7$-9;�"&*5"+4"5$;-5&C&45"+5-%-*2"3;4*"%w2M-%&M*-&R"%&*"3(+%&+$*"4&+$(M;5A-[+&*"&5"%&"5$(+F%&"

;4L-&+L"J242$;%-*2X"8&M+-*"C;-"!S!TR"%;"M$&*9$-M5-(4"3&"=7$-9;�"*&");-5"*+$"($3(44;49&"*29+$-*2&"M(+$"

+4&" 3+$2&" C;L-C;%&" 3&" *-L" C(-*X" I&" $&4)($9&C&45" 3&*" $BJ%&*" 3&" M$&*9$-M5-(4" );-5" *+-5&" ]" +4&"

;+JC&45;5-(4" 3&*" 9;*" 3Z;33-95-(4" &5" 3Z;F+*X" :(4" +*;J&" 325(+$42" &*5" M$-49-M;%&C&45" ]" .-*2&" 3&"

32)(49&y&+MA($-&R"C;-*"M&+5"2J;%&C&45"b5$&"]".-*2&";4L-(%75-[+&R";45;%J-[+&"(+"A7M4(5-[+&X" " <%"&*5"

$2J+%-B$&C&45";**(9-2"]"+4&"F&4_(3-;_2M-4&R"4(5;CC&45" %&"G-.(5$-%�X" =&*"M$-49-M;%&*"9(CM%-9;5-(4*"

3+" C2*+*;J&" *(45" +4" 9(C;R" 3&*" 5$(+F%&*" 3&" %;" 9(4*9-&49&R" +4&" 32*($-&45;5-(4" &5" +4&" 9(4)+*-(4"

f?0:#R"!S!TgX"

=&" G-.(5$-%�" &*5" +4&" F&4_(3-;_2M-4&" +5-%-*2&" 3;4*" %&" 5$;-5&C&45" 3&" %w2M-%&M*-&X" :;"

9(4*(CC;5-(4"&*5"$2J+%-B$&C&45"M$2*&45&"&4";C(45"3&"%;"C-J$;5-(4"(+"-4-5-2&"M&43;45"%&"M;$9(+$*"

C-J$;5(-$&X"8&*";95&*"3&"32%-4[+;49&"&5"3&".-(%&49&*"*(+*"G-.(5$-%�"(45"252"$;MM($52*"9A&_"3&*"6&+4&*"

#0?R" *(+.&45" ;**(9-2*" 3&*" 9(43+-5&*" 3w&$$;49&"f=;_B*HIA;$C&5;45R" !STYgX" I&$5;-4*" 3&" 9&*" 6&+4&*"

M&+.&45" b5$&" $&9(44+*" #0?R" C;-*" 29A;MM&$" ]" %;" M$-*&" &4" 9A;$J&" ;+" 5-5$&" 3&" %;" '$(5&95-(4" 3&"

%w>4);49&X">4" Q$;49&R" *;" M$&*9$-M5-(4" *&" );-5" *+$" ($3(44;49&" *29+$-*2&" &5" *&" %-C-5&" ]" +4&" 3+$2&"
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"

"

"
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-452J$;45&"3&*" *&95&+$*"3&"M*79A-;5$-&" &5"3&"M23(M*79A-;5$-&R" 3(45" %&*" 2[+-M&*" *(45" 9(CM(*2&*"3&"

C23&9-4*"M*79A-;5$&*"(+"M23(M*79A-;5$&*R"3&"M*79A(%(J+&*R"3&" 9;3$&*" -4)-$C-&$*R"3&"M;$;C23-9;+L"

f-4)-$C-&$*R" ($5A(MA(4-*5&*R" M*79A(C(5$-9-&4*R" &59XgR" 3Z23+9;5&+$*" &5" 3Z;**-*5;45*" *(9-;+LX" =&*" I#'"

*(45"$;55;9A2*"]"+4"I&45$&"e(*M-5;%-&$"@4-.&$*-5;-$&"(+":M29-;%-*2"fIe@"(+"Ie:g"&5"*(45"-CM%;452*"*+$"

%&"5&$$-5(-$&"&4")(495-(4"3&"%;"*&95($-*;5-(4"J2(J$;MA-[+&"3(45"-%*"32M&43&45X"=;"*&95($-*;5-(4");9-%-5&"

%&" 5$;.;-%" &4" $2*&;+" ;.&9" %&*" M;$5&4;-$&*" 3&*" *&95&+$*"C23-9(H*(9-;+L" &5" 23+9;5-)*" &L&$i;45" *+$" %&"
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:&%(4"%&*"A;F-5+3&*"3&*"3-))2$&45*"*&$.-9&*R"%;"%-C-5&"3ZoJ&"C;L-C+C"M(+$"+4&"M$-*&"&4"9A;$J&"

&4" M23(M*79A-;5$-&" )%+95+&" &45$&" TW" &5" T^" ;4*X" =&*"#0?R" *&" 5$(+.;45"C;6($-5;-$&C&45" 3;4*" 9&55&"
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*&+%&C&45"*+$" %&"5&CM*"3Z+4&"J;$3&R"3&"6&+4&*"M;5-&45*"#0?"A(*M-5;%-*2*"&4"*&$.-9&"3&"M*79A-;5$-&"

;3+%5&" M(+$" 3&*" *7CM5(C;5(%(J-&*" F$+7;45&*" f5$(+F%&*" 3+" 9(CM($5&C&45" ;.&9" A252$(H;J$&**-.-52R"

-32&*"32%-$;45&*R"2%2C&45*"3&"32*($J;4-*;5-(4"&5"3-**(9-;5-(4gX"?+9+4"3&*" 6&+4&*"$&49(45$2*"4Z;.;-5"

&+"3&"*+-.-";452$-&+$"*+$"%&"M%;4"M*79A-[+&X"OZ;.;-*"252"M;$5-9+%-B$&C&45"C;$[+2&"M;$"%&+$*"3-))-9+%52*"

3Z;%%-;49&"3;4*"%&*"*(-4*"M*79A-;5$-[+&*"A(*M-5;%-&$*X":Z25;-5";%($*"M(*2&"%;"[+&*5-(4"3&"%&+$"-4*9$-M5-(4"

3;4*" +4" *+-.-" 3;4*" +4" I#'" ]" %;" *+-5&" 3&" 9&*" 2M-*(3&*" ;-J+*X" ?+**-R" 6&" CZ-45&$$(J&;-*" *+$" %Z;95-(4"
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F242.(%&*"%&*";99(CM;J4;45X"I(49&$4;45"%;"M$-*&"&4"9A;$J&"M*79A-;5$-[+&R"%&*"6&+4&*"$&9(44+*"#0?"

M;$" %&" I(4*&-%" 82M;$5&C&45;%R" $&%B.&45" 3+" 3$(-5" 9(CC+4R" 9Z&*5H]H3-$&" 3+" I&45$&" #23-9(H

'*79A(%(J-[+&"3&"%&+$"*&95&+$X"=Z25+3&"*+-.;45&"9(4*5-5+&"+4&"2F;+9A&"3&"$2)%&L-(4";+5(+$"3&*"*(-4*"

&4" I#'" 3&*" #0?R" 5&45;45" 3&" *(+%&.&$" 3&*" [+&*5-(4*" &5" 3&" M$(M(*&$" 3&*" M-*5&*" 3Z;C2%-($;5-(4"

-C;J-42&*"M;$"%&*"3-))2$&45*"M$()&**-(44&%*"3&*"I#'"&5"3&*"3-*M(*-5-)*"23+9;5-)*"3Z;99+&-%"$&49(45$2*X"

"

"
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*&C-H3-$-J2*X" =&" M$&C-&$" (F6&95-)"3&" %Z25+3&" &*5" 3&" $&9+&-%%-$" %&" .29+" &5" %&*" $2)%&L-(4*" 3&*"

M$()&**-(44&%*" 3&*" I#'" &5" 3&*" M$()&**-(44&%*" 3&" 3-*M(*-5-)*" 23+9;5-)*" 3Z;99+&-%" 3;4*" %&*" M$-*&*" &4"

9A;$J&"3&"6&+4&*"#0?"&4"I#'X"=&"*&9(43"(F6&95-)"&*5"3Z-3&45-)-&$"%&*");95&+$*");9-%-5;45*"&5"%&*")$&-4*"

]"%Z-4*5;+$;5-(4"&5"%;"M(+$*+-5&"3Z+4"*+-.-R"&5"3&"$;MM($5&$"%&*"M-*5&*"3Z;C2%-($;5-(4"M$(M(*2&*"M;$"%&*"

M$()&**-(44&%*"]"9&"*+6&5X,

8;4*"+4"M$&C-&$"5&CM*R"%Z-452$b5"*Z&*5"M($52"*+$"%&".29+"3&*"M$()&**-(44&%*"5$;.;-%%;45";+"*&-4"

3&*" I#'X"8&.;45" %Z;F*&49&" 3&" *;5+$;5-(4" 3&*" 3(442&*R" 9(CM5&" 5&4+"3&*" 3-))-9+%52*" ]" $&9$+5&$" 3&*"

.(%(45;-$&*R"+4&"5$-;4J+%;5-(4"3&*"*(+$9&*"3&*"3(442&*";"252"$2;%-*2&"&4"-45&$$(J&;45"2J;%&C&45"3&*"

M$()&**-(44&%*"3&*"3-*M(*-5-)*"23+9;5-)*"3Z;99+&-%"3&*"#0?"3+"32M;$5&C&45"3&"=(-$&H?5%;45-[+&X"?)-4"

3Z2%;$J-$"%&"9A;CM"3&*"$2)%&L-(4*R"%Z-49%+*-(4"3&"#0?";7;45"+4"*+-.-"&4"I#'"(+"&4";7;45"&+"+4"3;4*"%&"

M;**2R";.;-5"252"&4.-*;J2&X"8Z;M$B*"%&*"$&5(+$*"*+$"3&*"[+&*5-(4*"C25A(3(%(J-[+&*"&5"25A-[+&*";+M$B*"

3&" M$()&**-(44&%*" ;.-*2*R" 3&*" &45$&5-&4*" &4$&J-*5$2*" ;.&9" 9&55&" M(M+%;5-(4" M;$5-9+%-B$&" ;+$;-&45"

429&**-52"%Z(F5&45-(4"3Z+4"3(9+C&45"3+"82M;$5&C&45"9&$5-)-;45"%&+$"4(4H(MM(*-5-(4"]"9&55&"25+3&"&5"

%Z;.-*" 3Z+4" I(C-52" 3Zh5A-[+&X" =&" C;4[+&" 3&" 5&CM*" M(+$" -4-5-&$" 9&*" 32C;$9A&*" 4(+*" ;" 9(43+-5" ]"
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=&"9A(-L"3&" $2;%-*&$"3&*"&45$&5-&4*" -43-.-3+&%*" $&M(*&" *+$" %&*" $2*+%5;5*"3Z+4"M$&C-&$"&5"F$&)"

[+&*5-(44;-$&" 3-))+*2" ;+L" M$()&**-(44&%*" 3&" *;452" 3&*" I#'" ;3(%&*9&45*" &5" ;3+%5&*" 3&" =(-$&H

?5%;45-[+&X" I&" [+&*5-(44;-$&" 9(CM($5;-5" [+&%[+&*" [+&*5-(4*R" M(+$" M&$C&55$&" 4(5;CC&45" +4&"

&*5-C;5-(4"3+"4(CF$&"3&"#0?"3;4*"%&*")-%&*";95-.&*"3&*"3-))2$&45*"I#'"*+$"%Z;442&"M$2923&45&"&5"+4"

;M&$i+" 3+" 4(CF$&" 3&" M$()&**-(44&%*" M(5&45-&%%&C&45" -452$&**2*" M(+$" M;$5-9-M&$" ]" +4&" 25+3&"

[+;%-5;5-.&"3;4*"%&"9;3$&"3&"9&"5$;.;-%"3&"5AB*&X"

" 8;4*" +4" M$&C-&$" 5&CM*R" %&" 5$;.;-%" ;" 9(4*-*52" ]" $2M&$5($-&$" 5(+*" %&*" I#'" ;3+%5&*" &5"

;3(%&*9&45*" 3+"82M;$5&C&45" &5" ]" 6(-43$&"M;$" 52%2MA(4&" 9A;9+4"3&*" *&9$25;$-;5*" ;)-4" 3&" $29+M2$&$"

+4&" ;3$&**&" &HC;-%" ]" %;[+&%%&" 6&" M(+.;-*" ;3$&**&$" %&" [+&*5-(44;-$&" &4" .+&" 3Z+4&" 3-))+*-(4" ]"

%Z&4*&CF%&"3&*"M$()&**-(44&%*"3+"I#'X"=&*"M$&C-&$*"C;-%*"(45"252"&4.(72*"&4"*&M5&CF$&"!S!TX"?+"

5(5;%R" ;+" C(-*" 3&" 329&CF$&" !S!TR" 4(+*" 5(5;%-*-(4*" KS" $2M(4*&*X" :+$" 9&*" KS" M$()&**-(44&%*R" 5$(-*"

3-*;-&45";.(-$"&+"T"#0?"3;4*"%&+$")-%&";95-.&"3+$;45"%Z;442&"!S!SH!S!TR"[+;5$&"3-*;-&45"&4";.(-$"&+"!R"

&5"+4"KX":-L"M$()&**-(44&%*"$2M(43;-&45"N"(+-"P"]"%;"[+&*5-(4"N"?+"9(+$*"3&".(5$&"&L&$9-9&R";.&_H.(+*"

326]" $&49(45$2" 3&*" 3-))-9+%52*" 3;4*" %;" M$-*&" &4" 9A;$J&" 3&" M;5-&45*" #0?" &4" I#'" a"PX" :+$" 9&*" KS"

M$()&**-(44&%*R"Y"*&"M($5;-&45"M(5&45-&%%&C&45".(%(45;-$&*"M(+$"M;$5-9-M&$"]"+4&"25+3&"3;4*"%&"9;3$&"
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3&"C;" 5AB*&R" &5" \" 5$;4*C&55;-&45" %&+$*" 9(($3(442&*" ;)-4" 3Zb5$&" 9(45;952*" 3;4*" +4" *&9(43" 5&CM*X"

8&.;45"%&"4(CF$&"$&*5$&-45"3&"M(5&45-&%*".(%(45;-$&*R"4(+*";.(4*"M$-.-%2J-2"%;"$2;%-*;5-(4"3Z&45$&5-&4*"

-43-.-3+&%*R"]"3&*")(9+*"J$(+M&*X""

"

!X >9A;45-%%(4"&5"9$-5B$&*"3Z-49%+*-(4"

=Z29A;45-%%(4" 3&" %;" M(M+%;5-(4" -45&$$(J2&" ;+" 9(+$*" 3&" %Z25+3&" &*5" +4" 63/#&'%..8&, -(,

38&7(&#&3(X" =;" $&9A&$9A&"3&*"M$()&**-(44&%*".(%(45;-$&*"M(+$"M;$5-9-M&$";+L"&45$&5-&4*" -43-.-3+&%*"

*Z&*5");-5&"*+$"%;"F;*&"3+".(%(45;$-;5X""

=&" *(3*)'($(&'" ;" 252" &))&95+2" 3&" 3-))2$&45&*" C;4-B$&*X" =&*" M&$*(44&*" ;7;45" 3(442" %&+$*"

9(($3(442&*" 3;4*" %&" M$&C-&$" [+&*5-(44;-$&" (45" 252" 9(45;952&*" 3;4*" +4" M$&C-&$" 5&CM*X" :+$" %&*" \"

M&$*(44&*" M(5&45-&%%&C&45" -452$&**2&*R" U" (45" $2M(43+" M(*-5-.&C&45"m" T" ;" )-4;%&C&45" $&)+*2" 3&"

M;$5-9-M&$"&5"!"4Z(45"M;*"3(442"3&" $2M(4*&X"8;4*"+4" *&9(43" 5&CM*R"+4"C;-%" $2*+C;45" %&" 9;3$&"3&"

C(4" 5$;.;-%" 3&" 5AB*&" &5" *-J4-)-;45"C;" $&9A&$9A&" 3&" .(%(45;-$&*" ;" 252" 3-))+*2" .-;" 3-))2$&45*" 9;4;+L"

fC;-%-4J"%-*5&"3&*"I#'R"$2*&;+L"M$()&**-(44&%*gX"j+&%[+&*"$&%;49&*";+M$B*"3&*"3-))2$&45&*"*5$+95+$&*"

(45"252"429&**;-$&*X"

"

=;"*2%&95-(4"3&*"*+6&5*";"252");-5&"*&%(4"%&*"3*%'0*(+,-K%&3.)+%8&"*+-.;45*"`"

● b5$&" +4" M$()&**-(44&%" 5$;.;-%%;45" *(-5" ;+" *&-4" 3Z+4" I&45$&" #23-9(H'*79A(%(J-[+&" 3&" =(-$&H

?5%;45-[+&";3(%&*9&45*"&5y(+";3+%5&*"m"*(-5";+"*&-4"3Z+4"3-*M(*-5-)"3Z;99+&-%"&5"3Z;99(CM;J4&C&45"

3&*"#0?"3&"=(-$&H?5%;45-[+&"f?:/=R"'>'R">1?'>g"m"*;4*"9$-5B$&"3&"M$()&**-(4"(+"3Z&LM2$-&49&"m"

● &5" *Zb5$&" M($52" .(%(45;-$&" M(+$" %;" M;$5-9-M;5-(4" ]" +4" &45$&5-&4" -43-.-3+&%" *&C-H3-$&95-)R" &5" ;.(-$"

3(442" *(4" ;99($3" ($;%" M(+$" %Z&4$&J-*5$&C&45R" %;" $&5$;4*9$-M5-(4" 3&" %;" *2;49&" &5" %Z+5-%-*;5-(4"

;4(47C&"3&*"3(442&*X"

=Z63/#&'%..8&,3&"9&55&"25+3&"&*5"9(CM(*2"3&"T!"M&$*(44&*"`"\"M$()&**-(44&%*"3&"I#'"&5"3&"V"

M$()&**-(44&%*"23+9;5-)*X"'(+$"%&"$&*M&95"&5"%;"J;$;45-&"3&"%Z;4(47C;5"3&*"M&$*(44&*"-45&$$(J2&*R"%&*"

M$()&**-(4*R"%&*"25;F%-**&C&45*"&5"%&*"5&$$-5(-$&*"3Z&L&$9-9&"4&"*&$(45"M;*"4(CC2*X"

"

KX E+-3&*"3Z&45$&5-&4*"*&C-H3-$-J2*"&5"&45$&5-&4*"-43-.-3+&%*"

1$(-*" J+-3&*" 3Z&45$&5-&4*" *&C-H3-$-J2*" (45" 252" 329%-42*" *&%(4" %&*" M$()-%*" 3&*" M&$*(44&*"

-45&$$(J2&*" f.(-$" ?44&L&" !gX" <%*" (45" 252" 2%;F($2*" ]" M;$5-$" 3Z29A;4J&*" &5" $&49(45$&*" ;.&9" 3-))2$&45*"

;95&+$*"3+"5&$$;-4"3;4*"%&"9;3$&"3&"C;"5AB*&"&5"3&*"$&5(+$*"3Z;(~5"!S!T"*+$"%&"M$(J$;CC&"#0?"3&"

#23&9-4*"3+"#(43&"]"0;45&*X""

=&*" &45$&5-&4*" -43-.-3+&%*" (45" 252" $2;%-*2*" &45$&" 329&CF$&" !S!T" &5" 6+-4" !S!!X" <%*" *&" *(45"

32$(+%2*"3;4*"%&*"%(9;+L"M$()&**-(44&%*"3&*"M&$*(44&*"-45&$$(J2&*"fF+$&;+"3;4*"%;"C;6($-52"3&*"9;*R"



 KU"

*;%%&" 3&" $2+4-(4"(+" *;%%&" 3&"C23-;5-(4gX" =&*" &45$&5-&4*" -43-.-3+&%*" (45" 3+$2" &45$&" TV"C-4+5&*" &5" T"

A&+$&" TV" C-4+5&*X" =Z;**+$;49&" 3Z+4" ;99($3" ($;%" M(+$" %&" 32$(+%&C&45" &5" %Z&4$&J-*5$&C&45" 3&"

%Z&45$&5-&4" ;" M$29232" 9A;[+&" &45$&5-&4X" =&" $&*M&95" 3&" %Z;4(47C;5" 3;4*" %;" $&5$;4*9$-M5-(4" &5"

%Z+5-%-*;5-(4"3&*"3(442&*";"252"$;MM&%2";+"32F+5"3&"9A;[+&"&45$&5-&4X"

"

UX 'A;*&*"3&"9(%%&95&"&5"3Z;4;%7*&"3+"9(45&4+"3&*"*2;49&*"

IA;[+&" &45$&5-&4" -43-.-3+&%" ;" 252" 3;4*" +4" M$&C-&$" 5&CM*" $&5$;4*9$-5" C(5" ]" C(5" *+$" +4"

*+MM($5" 3&" 5$;-5&C&45" 3&" 5&L5&R" ;.&9" M;$)(-*" %Z+5-%-*;5-(4" 3&" %;" 3-952&" .(9;%&X" 8;4*" +4" 3&+L-BC&"

5&CM*R" 9A;9+4&" 3&*" $&5$;4*9$-M5-(4*" ;" 252" $&%+&" 3;4*" *(4" -452J$;%-52R" ;44(52&" &5" 329(+M2&" &4"

.&$F;5-CX"IA;[+&".&$F;5-C";"252"25-[+&52"*&%(4"%Z-32&"(+"%&"5ABC&"M(+.;45"%&"$2*+C&$X"=&*"-32&*"&5"

*(+*H5ABC&*"(45"252"&4*+-5&"$&J$(+M2*"&4"M%+*-&+$*"J$;43*"5ABC&*"]"%Z;-3&"3+"%(J-9-&%">L9&%X"'(+$"3&*"

*(+9-*"3Z;4(47C;5R"5(+*"%&*"M$()&**-(44&%*"*&$(45"J&4$2*";+"C;*9+%-4"3;4*"%;"M;$5-&"N"G2*+%5;5*"PX"

"

C= 26+).'#'+,

=&*"M$()&**-(44&%*"3&"*;452"3&*"I#'"-45&$$(J2*"$;MM($5&45"4Z;.(-$"$&49(45$2"[+&"5$B*"M&+"3&"

#0?"3;4*"%&+$"&L&$9-9&"&4"I#'X"8&+L"4Z&4"(45"6;C;-*"*+-.-"3;4*"9&"9;3$&R"5$(-*"(45"+4&"&LM2$-&49&"

M;**2&" (+" ;95+&%%&" ;.&9" 3&*" #0?" 3;4*" 3Z;+5$&*" &*M;9&*X" @4" M$()&**-(44&%" 3&" I#'" *&"

[+&*5-(44&"[+;45"]"%;"$;$&52"3&*"M$-*&*"&4"9A;$J&"3&"#0?"3+"I#'";%($*"[+Z-%"N"(,*4(%$!8'.(/!E!*!+$&!

?$&:(%&!)/'&!(,):-2*%2&"PX"@4"M$()&**-(44&%"23+9;5-)"%&"9(4*5;5&"2J;%&C&45"`""!(/!E!$%!*!8'$/8'$&L'%&!

8'(!&:%2!+(-(43&!B$-&!/$&!I>WS!,*(&!+*%&!/$&!*11:,)*4%$,$%2&!$77$12(7&!8'(!&$!-3*/(&$%2!$2!8'(!+'-$%2S!

6.*(!$%B($!+$!+(-$!8'.(/!E!$%!*!$'!2-;&!)$'!&'-!1$'H!8'$!6.*(!1:%%'&X"P!

"

TX @4"M+F%-9"[+-"[+&*5-(44&"

=;"[+&*5-(4"3&*"#0?"&*5"[+;%-)-2&"3ZN"'%!&'6$2!2-;&!*12'$/!PR"3ZN"'%$!-3*/(23!+'!,:%+$!*12'$/!

7:-2$!X+:%2Y!:%!%.*!)*&!7(%(!+.$%2$%+-$!)*-/$-"PR"&5"3(45"N":%!&*(2!8'$!Z*!B*!1:%2(%'$-!+.*'4,$%2$-!PX""

I&$5;-4*"M$()&**-(44&%*"M&$i(-.&45" %&*"#0?"9(CC&"3&*"N"$%7*%2&! &*%&!)*-$%2&!PR"[+-"4Z(45"

M&$*(44&" M(+$" $;9(45&$" %&+$" A-*5(-$&" 32.&%(MM&C&45;%&" &5" %&+$" &4);49&R" &5" M(+$" [+-" -%" );+5" b5$&"

;55&45-)";+L"N"$%6$'HS!/.*22*19$,$%2!*'!/($'S!/.*22*19$,$%2!*'H!)$-&:%%$&!8'(!B:%2!&.:11')$-!+.$'HX"P" 

" '(+$" 3Z;+5$&*R" N"1.$&2! /.*+:! 8'(! $&2! *'! )-$,($-! )/*%!PR" 5$;.&$*;45" 3&*" M$(F%2C;5-[+&*"

+4-.&$*&%%&*"3Z;3(%&*9&49&"`"%&*"9A;4J&C&45*"9($M($&%*R"%&*"[+&*5-(44&C&45*";+5(+$"3&"%;"*&L+;%-52R"

%;"C($5R"%Z;.&4-$"&5"%&*"%-&4*";.&9"%;");C-%%&X!@4"M$()&**-(44&%"3&"I#'");-5"%&"%-&4"&45$&"9&*";3(%&*9&45*"

3(45"N"/*!7*,(//$!$&2!2-;&!/:(%!:'!(%*11$&&(?/$S!:'!+(&)*-'$!F!&5"3Z;+5$&*";3(%&*9&45*"42*"&4"Q$;49&"N!

8'(!:%2!)$-+'!/$!1:%2*12!*B$1!'%!+$!/$'-&!)*-$%2&!$2!8'(!%$!&*B$%2!)*&!&.(/!$&2!$%1:-$!$%!B($!:'!)*&!PX"

=&*" 4(5-(4*" 3ZoJ&" &5" 3Z;3(%&*9&49&" M&+.&45" 3-))2$&$" *&%(4" %&*" 9+%5+$&*R" ;.&9" M;$)(-*" +4"



 KV"

M;**;J&" *;4*" 5$;4*-5-(4" N"+'! &2*2'2! +.$%7*%2! <! '%! &2*2'2! +.9:,,$!PX" @4" M$()&**-(44&%" 23+9;5-)"

$;MM($5&" [+&" 9&$5;-4*" 6&+4&*" ;7;45" &+" +4" 6+J&C&45" *+MM%25-)" (45" M;$)(-*" N"'%$! +*2$! +$! %*(&&*%1$!

8'.(/&!&.*))-:)-($%2!)/'&!:'!,:(%&!:'!)*&S!X8'(Y!-$&2$!*+,(%(&2-*2(7!$2!*&&$[!B(+$!+$!&$%&"PX",+5$&"3&*"

3-))2$&49&*" 9+%5+$&%%&*R"+4"M$()&**-(44&%"23+9;5-)" $;MM&%%&"[+&" %&*"#0?"*(45"N"&:'B$%2!+$&!$%7*%2&!

8'(! :%2! 323! ,*/2-*(23&! )$%+*%2! /.$%7*%1$!P" &5" [+Z-%" *Z;J-5" 3&! "!1$! 8'.:%! )$'2! -$%1:%2-$-! $%!

)3+:)&E19(*2-($!\!+$&!6$'%$&!8'(!:%2!$'!+$&!7:-,$&!+.*?*%+:%!:'!+$!%34/(4$%1$!)*-$%2*/$&="P"

" >4)-4R"M%+*-&+$*"M$()&**-(44&%*"32*-J4&45"%&*"#0?"9(CC&"3&"N"6$'%$&!*+'/2$&!P"&5".-&44&45"

[+&*5-(44&$"%;"M$2*&45;5-(4"C;5+$&"3+"6&+4&"&4"&45$&5-&4"&5"%&+$*"M$(M$&*"$&M$2*&45;5-(4*X"<%*"$&%-&45"

%;"C;5+$-52"(F*&$.2&"]"%Z;+5(4(C-&"9(45$;-45&"3&"%&+$"M;$9(+$*"C-J$;5(-$&X"

@4" M$()&**-(44&%" 3&" I#'R" [+&*5-(44;45" *&*" M$(M$&*" $&M$2*&45;5-(4*R" 4(5&" [+Z-%" 4&" M&4*&"

6;C;-*" ]" M$&43$&" 9(45;95" ;.&9" %&*" M;$&45*" 3Z+4" M;5-&45" #0?" ;%($*" [+Z-%" 7" M&4*&" 3&" );i(4"

*7*52C;5-[+&" M(+$" %&*" ;+5$&*" ;3(%&*9&45*X" @4" M$()&**-(44&%" 3&" I#'" $&%B.&R" *;4*" 32.&%(MM&$R" 3&*"

*-5+;5-(4*"3&"3(+5&"&45$&"%ZoJ&"329%;$2"&5"%ZoJ&"$2&%X"@4"M$()&**-(44&%"23+9;5-)"&4"M;$%&"2J;%&C&45"`"

N"W$'2LA2-$S!+*%&!/$'-!1:%&2-'12(:%!)&E19(8'$S!X(/&!)$'B$%2Y!A2-$!+$!"!7*'H!*+:/$&1$%2&!F!:'!+$!6$'%$&!

*+'/2$&=! G2! +'! 1:')S! /*! ):&2'-$! +'! &:(4%*%2S! 6$! )$%&$!8'.$//$! )$'2! A2-$! '%!)$'!+3/(1*2$! +$&! 7:(&S! +$!

1:,)-$%+-$S! +$! &*B:(-! ]! $&2L1$! 8'$! 6$! /.*?:-+$! 1:,,$! 8'$/8'.'%! 8'(! *! P^! *%&! :'! )/'2_2! 1:,,$!

8'$/8'.'%!+$!`a!*%&!b!#$!,$!+:'2$!8'$!+$&!7:(&S!Z*!)$'2LA2-$!'%!)$'!+3&2*?(/(&*%2!X):'-!/$!&:(4%*%2YX"P"

"

!X =;"3&C;43&"3&"*(-4*"&4"I#'"

=;"3&C;43&"3&"*(-4*"&4"I#'"2C;4&"&**&45-&%%&C&45"3&*"5$;.;-%%&+$*"*(9-;+L";99(CM;J4;45"

%&"6&+4&X"=&"6&+4&"&*5"C;6($-5;-$&C&45"329$-5"9(CC&"5$B*"M&+"3&C;43&+$X"=&*"C(5-)*"3&*"3&C;43&*"

*(45" .;$-2*"`" -4[+-25+3&*" ;+5(+$" 3&" *7CM5cC&*" 3Z;%%+$&" M*79A(5-[+&R" A252$(H;J$&**-.-52R" 5$-*5&**&R"

-32&*"*+-9-3;-$&*XXX" =&"C-%-&+"23+9;5-)"&*5"3;4*"N"'%$!*22$%2$!'%!)$'!+(*4%:&2(8'$!$2!'%$!*22$%2$!+$!

&:(%&!PX"@4"M$()&**-(44&%"3&"I#'" $&%;5&"]"M$(M(*"3+" *(-4" `" N"1.$&2! B(2*/! ):'-! /$&!*&&:1(*2(:%&S!):'-!

/.VcGS!):'-! /$&! JdGWS!):'-! /$&! J>G=!>*(&!O===U!+$&!7:(&S! /$!&:(%S! (/!$H(&2$! /<!:e! (/&!&:%2!$2!)*&!2:'6:'-&!<!

/.$H23-($'-!PX""

@4"M$()&**-(44&%"3&"I#'"*(+%-J4&"[+&R"*-"3&*"M;$&45*"M&+.&45"(F%-J&$"%&+$";3(%&*9&45"]".&4-$"

9(4*+%5&$";+"I#'R"9&"4Z&*5"M;*"%&"9;*"3&*"23+9;5&+$*";.&9"%&*"6&+4&*"#0?X"=&"6&+4&".-&45";%($*";.&9"

+4&"N"7:-,$!+$!+$,*%+$!PR"5(+$4;45"&**&45-&%%&C&45";+5(+$"3&"5$(+F%&*"*(C;5-[+&*"(+"3&"5$(+F%&*"

3+"*(CC&-%X"@4"M$()&**-(44&%"3&"I#'"&LM%-[+&"$&49(45$&$"5$B*"$2J+%-B$&C&45R"3;4*"*(4"&L&$9-9&R"3&*"

;3(%&*9&45*" ;.&9"+4&"N"+$,*%+$! 7*(?/$S! B:(-$! (%$H(&2*%2$S! :'!'%$!+$,*%+$!$&&$%2($//$,$%2!):-23$!

)*-!'%!2($-&!7*,(/(*/!:'!(%&2(2'2(:%%$/!PR"&5"[+Z-%";"3(49"N"/.9*?(2'+$!+$!%34:1($-"PR"N"+$!1:%2-*12'*/(&$-!

*B$1!'%$!7(%!):&&(?/$!PX"

" =Z($-&45;5-(4".&$*"%&*"I#'"M;$"%&*"3-*M(*-5-)*"23+9;5-)*"3Z;99+&-%");-5"*+-5&"]"3&*"(F*&$.;5-(4*"



 KW"

$&%&.2&*" M;$" %&*" 23+9;5&+$*R" *(+.&45" 3-*9+52&*" &4" 2[+-M&" &5" ;.&9" 4(5;CC&45" %Z29%;-$;J&" 3&*"

M*79A(%(J+&*"&5y(+" -4)-$C-&$*"M$2*&45*";+"*&-4"3&" %Z;**(9-;5-(4X"@4"M$()&**-(44&%"23+9;5-)"&LM%-[+&"

[+&R"3&"*(4"&LM2$-&49&R"M;$"N")$'-!+$!&$!2-:,)$-S!)$'-!+.'%$!$--$'-!+.*(4'(//*4$"PR"*&*"9(%%BJ+&*"&5"%+-"

4Z(45"6;C;-*";MM&%2"3-$&95&C&45"+4"I#'"*;4*"29A;4J&$";+M;$;.;45";.&9"+4"M$()&**-(44&%"3&"*;452"

-45&$.&4;45";+"*&-4"3&"%Z;**(9-;5-(4X"'(+$"[+&%[+&*"M$()&**-(44&%*"3&*"3-*M(*-5-)*"23+9;5-)*"3Z;99+&-%R"

%&*"@$J&49&*"#23-9(H'*79A(%(J-[+&*"f@#'g"*&CF%&45"%;"M($5&"3Z&45$2&"N"/*!)/'&!:)3-*%2$!P".&$*"+4&"

M$-*&"&4"9A;$J&"&4"I#'X"1(+5&)(-*R"+4";+5$&"M$()&**-(44&%"23+9;5-)"&*5"M%+*"9$-5-[+&" `"N"D$!)*&&*4$!

*'H! '-4$%1$&! %$! %:'&! )$-,$2! )*&! %:%! )/'&! +$! 7*1(/(2$-! /.*11;&! *'! I>W! +$--(;-$S! %(! +$! 1:%%*f2-$! /$!

&$12$'-S!%(!+.$%B(&*4$-!'%$!:-($%2*2(:%!)*-!/$&!'-4$%1$&!B$-&!/$!I>WX"P"

" I&*" 6&+4&*" $&%B.&45" 3+" 3$(-5" 9(CC+4X" 8;4*" 9&$5;-4*" 9;*R" %&*" M$()&**-(44&%*" 23+9;5-)*" )(45"

;MM&%"]"3&*"M*79A-;5$&*"(+"M*79A(%(J+&*"%-F2$;+LX"8;4*"3Z;+5$&*R"-%*"M$-.-%2J-&45"+4&"($-&45;5-(4".&$*"

%&" I#'" 9;$" %;" 9%-4-[+&" %&+$" M;$;d5" 429&**-5&$" +4&"M$-*&" &4" 9A;$J&" -4*5-5+5-(44&%%&X"@4"M$()&**-(44&%"

23+9;5-)"&LM%-[+&"M;$)(-*"M$2)2$&$"%&"3$(-5"9(CC+4"]"+4"*+-.-"&4"%-F2$;%R"M(+$"3&*"6&+4&*";$$-.;45"]"%;"

)-4" 3&" %Z;99(CM;J4&C&45" ;**(9-;5-)R" 9;$" -%*" N"%$! ):'--:%2! )*&! &$! 7(%*%1$-! /$'-&! )-:)-$&! &3*%1$&S! $2!

+:%1!Z*!B*!,$%$-!'%$!-')2'-$!PX""

"

KX @4&";%%-;49&")$;J-%&";+L"*(-4*"

=;"9(4*5$+95-(4"3Z+4&";%%-;49&"&*5"329$-5&"M;$" %;"M%+M;$5"3&*"M$()&**-(44&%*"3&"I#'"9(CC&"

N"1:,)/(8'3$!PR"N"2-;&!/:%4'$!$2!2-;&!+(77(1(/$!PR"3Z;+5;45"M%+*"N"8'.:%!/$'-!+$,*%+$!+$!B$%(-!&$'/!*/:-&!

8'.(/&! X*'-*($%2Y! )$'2LA2-$! $%1:-$! ?$&:(%! +.A2-$! ):-23&! )*-! /.(%&2(2'2(:%!PX" '(+$" +4" M$()&**-(44&%"

23+9;5-)R"N"&.(%&1-(-$S!&.*%1-$-!$2!1-3$-!+'!/($%!P"&4"3&A($*"3+"9;3$&"3+"3-*M(*-5-)";**(9-;5-)"3&C;43&45"

F&;+9(+M"3&"$&**(+$9&*"]"9&*"6&+4&*X,
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-3*/(23S!:'(!?($%!&h-S!(/!E!*!+'!1'/2'-$/S!,*(&!)*&!8'$X"P"

"

WX =&*"$2)%&L-(4*";+5(+$"3&*"5$(+F%&*"M*79A-[+&*"

8;4*"%;"J$;43&"C;6($-52"3&*"*-5+;5-(4*"3&"6&+4&*"M$2*&452*"&4"&L&CM%&"3;4*"%&"3-*9(+$*"3&*"



 US"

M$()&**-(44&%*"3&"I#'"&5"3&*"3-*M(*-5-)*" 23+9;5-)*"3Z;99+&-%R" %&*" 6&+4&*"M$2*&45&45"3&*" *7CM5cC&*"

M*79A(5-[+&*X"=;"*7CM5(C;5(%(J-&"3Z;%%+$&"M*79A(5-[+&"*&CF%&"b5$&"+4")$2[+&45"C(5-)"3&"$&9(+$*";+"

I#'X" I&%;" .-&45" [+&*5-(44&$" +4&" 329(CM&4*;5-(4" M*79A(5-[+&" 9A&_" 9&*" 6&+4&*" N"<! /.j4$! +$!

/.3,$-4$%1$!+$!/*!)&E19:&$!P"&5"%;"M;$5"3Z+4&"&LM$&**-(4"9+%5+$&%%&C&45"9(32&"3Z+4&"*(+))$;49&"`"N"#$!

,$!&'(&!+$,*%+3!&(!1$!%.32*(2!)*&!'%!)$'!+3)-$&&(7S!*B$1!+$&!B:(H!8'(!/'(!)*-/*($%2!$%1:-$!+'!)*&&3S!+$!

/*!%:&2*/4($X"P""

=&*"M$-49-M;%&*"$2)%&L-(4*"3&*"M$()&**-(44&%*"3&"I#'R"9(49&$4;45"%&*"5$(+F%&*"M*79A-[+&*"3&*"

6&+4&*"#0?R"25;-&45"9&45$2&*";+5(+$"3+"M*79A(5$;+C;5-*C&X"=;"M%+M;$5"3&*"M$()&**-(44&%*"3&"I#'"

2.([+&45"%&+$"N")-'+$%1$"P"]".&4-$";F($3&$"%ZA-*5(-$&"3+"6&+4&"&4"9(4*+%5;5-(4X"<%*"C&55&45"&4";.;45"

%;"9$;-45&"3Z7"5$(+.&$"3&*"2.24&C&45*"5$;+C;5-[+&*"&5"3&"C&55$&"&4"3-))-9+%52"%&"6&+4&"&5" %Z;%%-;49&X"

';$%&$"3+"5$;+C;"&*5"N"2$--(7(*%2!&.(/&!%$!&:%2!)*&!)-A2&!PR"N"/$!-31(2!?(:4-*)9(8'$!$&2!+*%4$-$'HS!$2!/$!

)*-2*4$-! 1.$&2! +*%4$-$'H!PX" =Z;F*&49&" 3&" J;$;45-&" 3Z+4&" 9(45-4+-52" 3+" *+-.-" M&$C&55;45" +4" 9;3$&"

*+))-*;CC&45" 9(45&4;45" &4" 9(4*+%5;5-(4" .-&45" 3Z;+5;45" %-C-5&$" %&" M$()&**-(44&%" ]" ;F($3&$" 9&*"

2%2C&45*X"'%+*-&+$*"M$()&**-(44&%*" $;MM&%%&45"[+&" %Z(4"M&+5";55&43$&"3+" *(-4R"+4&"C-*&"&4" $29-5"3+"

6&+4&" 3&" *(4" A-*5(-$&" &5" 3&" *;" *(+))$;49&" fN"'%$! 7*Z:%! +$! B:(-! /$! &:(%S! 8'$! 1.$&2! $%! )*-/*%2S! $2!

%:2*,,$%2!$%!)*-/*%2!+$&!19:&$&!+:'/:'-$'&$&!8'$!/.:%!B*!2-:'B$-!+$!/.*)*(&$,$%2S!X1$!8'(!$&2Y!B-*(S!

&*'7! +*%&! /$! 2-*',*! $%! 7*(2"PgR" &5" [+ZN"<! B:'/:(-! )-:6$2$-! &'-! $'H! +$&! (+3$&! )-31:%Z'$&S! :%! )$'2! &$!

-$2-:'B$-!<!7*(-$!+$&!19:&$&!8'(!&:%2!)*&!7:-13,$%2!?($%B$(//*%2$&!):'-!$'H!PX"

@4"M$()&**-(44&%");-5"M;$5"3&"*(4"&LM2$-&49&"M(+$"*(+%-J4&$"%Z-CM($5;49&"3Z;.(-$"&4"5b5&"3&*"

2%2C&45*" 3&" %ZA-*5(-$&" 3+" 6&+4&R" M;$" %&" F-;-*" 3&*" 23+9;5&+$*" M;$" &L&CM%&"`" N"k! '%! ,:,$%2S! 6$! /'(!

)-$&1-(&!+'!d$-1(*%=!#.*(!1:,)-(&!*)-;&!8'$!Z*!*B*(2!323!2$--(?/$!):'-!/'(S!)*-1$!8'.(/!*!8'*%+!,A,$!+h!

&$!/$B$-!):'-!*//$-!'-(%$-S!8'.(/!32*(2!1:,)/;2$,$%2!+37:%13!)*-!/*!d$-1(*%S!$2!$%!7*(2===J/!*!323!+-:4'3S!

1$!6$'%$S!)$%+*%2!)/'&($'-&!,:(&!B:(-$!)/'&($'-&!*%%3$&!,A,$=!G2!Z*!/'(!*!-*))$/3S!(/!*!-$B31'!8'$/8'$!

19:&$==="PX"@4"M$()&**-(44&%"$;MM&%%&"[+&"%&"M;$9(+$*"3Z2.;%+;5-(4"3&"%;"C-4($-52"&5"3&"%Z-*(%&C&45"]"

%Z?>#<0?" &*5" -CM($5;45" ]" 9(44;d5$&" M;$" %&*" M$()&**-(44&%*" 3+" *(-4R" 9;$" N")*-7:(&S! Z*! )$'2! A2-$! +'!

2-*',*! &'-! +'! 2-*',*X" P" >4)-4R" +4" ;+5$&" M$()&**-(44&%R" M$&4;45" &4" &L&CM%&" +4" 6&+4&"#0?" ;7;45"

)$;MM2"C($5&%%&C&45"+4"A(CC&"[+-";J$&**;-5"+4&")&CC&"3;4*"%;"$+&R"$;MM&%%&" %Z+$J&49&"]"M$&43$&"

&4"9A;$J&"9&*"6&+4&*";+"M;**2"C+%5-H5$;+C;5-[+&"M(+$"M$2.&4-$"3+"$-*[+&"3&"M;**;J&"]"%Z;95&"A252$(H

;J$&**-)"3;4*"+4"2M-*(3&"3&"3-**(9-;5-(4"5$;+C;5-[+&X"@4";+5$&"M$()&**-(44&%";MM&%%&"]"b5$&".-J-%;45"

);9&"]"%ZN"9E)$-L-3&(/($%1$!P"3&*"6&+4&*"&5";+"$-*[+&"3&"329(CM&4*;5-(4"5;$3-.&X"

" '%+*-&+$*"M$()&**-(44&%*"3&"I#'";3C&55&45"b5$&"&4"3-))-9+%52");9&"]"%;"[+&*5-(4"3+"M;$9(+$*"

C-J$;5(-$&" &5" 3+" M*79A(5$;+C;5-*C&X" 8&+L" M$()&**-(44&%*" &4.-*;J&45" 3&" *&" )($C&$" ]" %Z>#8G" f>7&"

#(.&C&45"8&*&45-5-_;5-(4";43"G&M$(9&**-4Jg"M(+$"&4");-$&"F242)-9-&$"9&*"6&+4&*R"C;-*";+**-"3Z;+5$&*"

M;5-&45*"M$2*&45;45"3&*"*7CM5cC&*"M(*5H5$;+C;5-[+&*X"I&$5;-4*"*&"[+&*5-(44&45"*+$"+4&"($-&45;5-(4"



 UT"

2.&45+&%%&" .&$*"+4&" 9(4*+%5;5-(4" *M29-;%-*2&X"8&+L"M$()&**-(44&%*" *Z-45&$$(J&45"[+;45" ;+L"C-**-(4*"

3+"I&45$&"3&"G2)2$&49&"3+"'*79A(5$;+C;5-*C&"fIG'g"(+.&$5"$29&CC&45"&4"=(-$&H?5%;45-[+&X"

"

\X =Z-4*5;F-%-52"

=Z-4*5;F-%-52"&*5"J2(J$;MA-[+&R";3C-4-*5$;5-.&"&5"*(9-;%&X"?M$B*"%&+$"$&9(44;-**;49&"3+"*5;5+5"

3&" #0?R" N"1.$&2! /$! +3?'2! +.'%$! *'2-$! 4*/;-$!P" ;.&9" %&*" &46&+L" 3&" $2J+%;$-*;5-(4" ;+" M;**;J&" ]" %;"

C;6($-52"[+-"M&+.&45"%&*"N")*-*&(2$-!P"M*79A-[+&C&45X"I&"M;**;J&"]"%;"C;6($-52"M&+5"M;$)(-*""!-$1-3$-!

'%$! &(2'*2(:%! (%&31'-(&*%2&"P";.&9" +4&" $&9$+3&*9&49&" 3Z+4&" *(+))$;49&R" 3Z-32&*" *+-9-3;-$&*" (+" +4&"

329(CM&4*;5-(4"M*79A(5-[+&X"<%"*Z;J-5"2J;%&C&45"3;4*"%;"M%+M;$5"3&*"I#'"3&"M23(M*79A-;5$-&R"3&"%;"

M2$-(3&"3&" $&%;-" .&$*" %&*"I#'";3+%5&*X" :-" %&" 6&+4&"M&+5"M;$)(-*"N"A2-$!*'!1/*(-!P"*+$" %;"[+&*5-(4"3&*"

M;M-&$*R"%;"M%+M;$5"3&*"M$()&**-(44&%*"3&"I#'".(45"9A&$9A&$"3&*"$2M(4*&*";+M$B*"3&*"23+9;5&+$*"3&"

%Z;**(9-;5-(4"&5y(+"3&"%Z;**-*5;45"*(9-;%"3&"%&+$"I#'X""

=&"*(-J4;45"3(-5R"3;4*"*;"M$-*&"&4"9A;$J&R" *Z;3;M5&$"]"9&55&" -4*5;F-%-52X"@4"M$()&**-(44&%"3&"

I#'"&LM%-[+&"b5$&"&4"3-))-9+%52"M(+$"N"A2-$!+*%&!'%$!%*--*2(B(23!*B$1!$'H!P" *-"(4"4&"M&+5"M;*"N"*'!

,:(%&! &$! )-:6$2$-! &'-! /$&! &(H! ,:(&! <! B$%(-"PX" <%" &LM%-[+&" 2J;%&C&45" ;.(-$" %-C-52" 3&*" M$&*9$-M5-(4*"

C23-9;C&45&+*&*" 3;4*" %;" 9$;-45&" 3&" %Z;F*&49&" 3&" M(+$*+-5&" &5" 3&" %Z;MM;$-5-(4" 3Z+4" *743$(C&" 3&"

*&.$;J&";+"329(+$*X"=Z-4*5;F-%-52"3+"6&+4&"-49-5&"%&"*(-J4;45"]"b5$&"3;4*"N"/.(1(!$2!,*(%2$%*%2"P"%($*"3&*"

9(4*+%5;5-(4*R";.&9"N"/.$%6$'!+.32*?/(-!'%! /($%!+$!1:%7(*%1$!$2!<!*11:,)*4%$-!'%$!2-*%19$S!$%!*E*%2!

/$&!,A,$&!(%1:%%'&!8'.$'H"PX"

1$(-*"M$()&**-(44&%*"3&"I#'"2.([+&45"%;"9(%B$&"32M(*2&"&4"&45$&5-&4"M;$"%&*"6&+4&*"#0?"`"

+4&"9(%B$&"N"1:%2-$!'%!)*E&!8'(!/$&!*11'$(//$!)*&!:'!8'(!/$&!-3)*-$!)*&!%:%!)/'&!PR"+4&"9(%B$&"N"1:%2-$!

/.3+'1*2$'-!8'(!%$!/$'-!+:%%$!)*&!/$&!?:%%$&!-3):%&$*"PR"+4&"9(%B$&"[+ZN"(/!7*'2!):'B:(-!*11'$(//(-!&*%&!

/*!-*B(B$-S!)*&!&:'/(4%$-!2:'2!/$!2$,)&!+$&!(,)*&&$&!:'!+$&!(,):&&(?/$&"PX"

=;"*9(%;$-52"(+"%;")($C;5-(4"M$()&**-(44&%%&".-&44&45";49$&$"%&"6&+4&"&5"%+-"N"+:%%$-!'%$!)/*1$!

+*%&! /*!&:1(323"PR"3Z(l"M&+5"2C;4&$" %;"$2*-%-&49&X":-" %Z-4*9$-M5-(4"*(9-;%&R"&5"4(5;CC&45"*9(%;-$&R"&*5"

3-))-9-%&R" %Z;99(CM;J4&C&45" .&$*" %Z&L52$-&+$" M&+5" b5$&" +4&" M-*5&" 3&" 5$;.;-%" M(+$" %&" I#'X" 8&.;45"

%Z-CM($5;49&" 3&" %;" *9(%;$-52R" ;+5;45" M(+$" %Z-452J$;5-(4" *(9-;%&" &5" %&*" &46&+L" 3&" $2J+%;$-*;5-(4" ]" %;"

C;6($-52R" +4" M$()&**-(44&%" 3&"I#'";MM&%%&" ]" $&*5&$" .-J-%;45" ]" 4&" M;*" )-L&$" 3&" 9(4*+%5;5-(4*" *+$" %&*"

5&CM*"*9(%;-$&*R"M(+$"2.-5&$"[+Z-%*";-&45"]"N"19:(&(-!$%2-$!/$!&1:/*(-$!$2!/$!&:(%!PX"

=;" *5;F-%-52" &*5" &**&45-&%%&" M(+$" N"7*(-$! /$! 2-*B*(/! +$! &$! -3(%&1-(-$! +*%&! '%! -31(2!PX" I&%;" M&+5"

3Z;F($3"M;**&$"M;$"+4&"$2J+%;$-52"3;4*"%&*"$&43&_H.(+*X"=;"*5;F-%-52"*(9-;%&"&5y(+";3C-4-*5$;5-.&"M&+5"

2J;%&C&45" C&4&$" ]" 3&*" 329(CM&4*;5-(4*" M*79A-[+&*X" =;" $2J+%;$-*;5-(4R" 4(5;CC&45" %Z;99B*" ]" +4"

*5;5+5"3&"$2)+J-2R"M&+5"M&$C&55$&"+4&"C&-%%&+$&"3-*M(*-5-(4"M(+$"%&*"*(-4*"M*79A-[+&*";+5;45"M(+$"%&"

6&+4&R"[+&"M(+$"%Z2[+-M&"*(9-(H23+9;5-.&X"<%*"M(+$$;-&45"N"&:-2(-!+$!/.*4(-!P"9;$"%&"6&+4&"4Z;+$;-5"M%+*"]"



 U!"

N"2$%(-!*?&:/',$%2!'%$!&1:/*-(23!$%!B'$!+.'%$!+$,*%+$!+$!2(2-$!+$!&36:'-!PX""

>4)-4R" +4" M$()&**-(44&%" 23+9;5-)" M(-45&" %;" 3-C-4+5-(4" ;95+&%%&" 3&" %;" )$2[+&49&" 3&*"

9A;4J&C&45*" 3ZA2F&$J&C&45" M(+$" %&*" 6&+4&*R" &5" &*MB$&" ;-4*-" $;**+$&$" %&*" M$()&**-(44&%*" 3&*" I#'"

M(+$"%Z($J;4-*;5-(4"3Z+4&"9(45-4+-52"3&*"*(-4*X"

"

^X =&*"M$()&**-(44&%*"3&"I#'"3;4*"%;"$&%;5-(4"*(-J4;45H*(-J42"

@4" M$()&**-(44&%" 3&" I#'" 2.([+&R" C;%J$2" 3&" N" ?$//$&! -$%1:%2-$&! PR" 3&*" N" &'(B(&! )*&! 2-;&!

&*2(&7*(&*%2&!)*-1$!8'$!2-;&!3)*-)(//3&!PX"@4";+5$&"3-5"N"*B:(-!?$*'1:')!*))-(&!+.$'H!PX"<%"M&+5"7";.(-$R"

;.;45"3&"%&*"$&49(45$&$R"N"'%!)$'!+$!7*&1(%*2(:%!+.(,*4(%$-!/$!B:E*4$!8'.(/&!:%2!7*(2S!1$!8'.(/&!:%2!+h!

B(B-$"PX"@4"M$()&**-(44&%"23+9;5-)"-45&$M&%%&"`"N"l*!)$'2!7*(-$!'%!)$'!)$'-S!)*-1$!8'.(/!E!*!?$*'1:')!+$"

7*%2*&,$&! *'2:'-! +$&!,(4-*%2&R"*B$1! /.(+3$! 8'.(/! 7*'+-*(2! )$'2LA2-$! :-($%2$-! B$-&! +$&! /($'H! +$! &:(%&!

&)31(7(8'$&! ,(4-*%2&=! I$! 8'(! ,:(S! ,$! 9$'-2$! $2! B($%2! B-*(,$%2! ,$! 7*(-$! B(:/$%1$S! 1*-! $%!

)3+:)&E19(*2-($S!):'-!,:(S!:%!*11'$(//$!6'&2$,$%2!/*!&:'77-*%1$X"P"

"""""""""""""""@4" M$()&**-(44&%" 23+9;5-)" &LM%-[+&" [+&" %Z;%52$-52" &*5" M$2*&45&" 3;4*" 9A;9+4R" &5" 4Z&*5" M;*"

%-C-52&" ;+L" M&$*(44&*" [+-" %;" )-J+$&45" ;.&9" "!+$&! ,*-8'$&! )9E&(8'$&! :'! B$-?*/$&" PX" '(+$" %+-R" %;"

$&M$2*&45;5-(4"3&"%Z;%52$-52"*&$;-5"N"'%!7-$(%!+*%&!/$&!I>W!PX"<%";6(+5&"`"N"#$!%$!)$%&$!)*&!8'$!1$!&:(2!

'%$!+3,*-19$!-*1(&2$!$%!&:(S!,*(&!Z*!/$'-!7*(2!)$'-!$2!(/&!%$!B$'/$%2!)*&!&.$H):&$-!<!1$22$!*/23-(23=!>*(&!

1:,,$! (/! E! $%! *! 8'(! %$! B$'/$%2! )*&! &.$H):&$-! <! /*! )&E19:&$S! 1.$&2! '%$! */23-(23! *'2-$X" P" @4" ;+5$&"

M$()&**-(44&%" 23+9;5-)" $;MM&%%&" [+&" %&*" M$()&**-(44&%*" 3&" I#'R" [+-" (45" M(+$5;45" ;9[+-*" M;$" %&+$"

&LM2$-&49&" 3&*" N",:+$&! +.$%2-3$! $%! -$/*2(:%" P" -43-.-3+;%-*2&*" ;+L" M;5-&45*R" 4(5;CC&45" M(+$" %&*"

M;5-&45*"M*79A(5-[+&*R"M&+.&45"*&"*&45-$"32C+4-*");9&"]"+4"M+F%-9".&4;45"3Z;-%%&+$*"`"N"I.$&2!1:,,$!

&(S!*B$1!1$!)'?/(1S!:%!%$!):'B*(2!)*&!'2(/(&$-!/$&!,A,$&!:'2(/&!*/:-&!8'.$%!7*(2S!7:%+*,$%2*/$,$%2S!1$!

&:%2!/$&!,A,$&!]!/.31:'2$S!/.*11'$(/X"P"

""

YX =Z-CM($5;49&"3+"5$;.;-%"&4"$2*&;+"

=Z-CM($5;49&"3+"5$;.;-%"&4"$2*&;+"&*5"*(+%-J42&"M;$"%;"J$;43&"C;6($-52"3&*"M$()&**-(44&%*"3&*"

I#'"&5"3&*"3-*M(*-5-)*"23+9;5-)*"3Z;99+&-%X"@4"M$()&**-(44&%"3&"I#'"&LM%-[+&"[+&"9&%;"N" 7*1(/(2$! /$&!

19:&$&! 8'*%+! /$&! )*2($%2&! *--(B$%2! PR" &5" [+&" 9&%;" M&$C&5" 3ZN" $&&*E$-! +.(%B$%2$-! +$&! 19:&$&" PX"

<45$(3+-$&"%&"5-&$*"23+9;5&+$"3;4*"%&"*(-4"M&$C&5"3&"M$&43$&"&4"9A;$J&"%&"M;5-&45"3;4*"*;"J%(F;%-52R"

3&"4&"M;*"9%-.&$"%&*"&*M;9&*"]!"!I.$&2!B-*(,$%2!/$!7*(2!8'.:%!1:,,'%(8'$=!W:'-!/'(S!Z*!*!+'!&$%&!*'&&(S!

1$! %.$&2! )*&! ,:-1$/3=!F! =&*" %-&4*" *(45" *+$5(+5" 9(49&45$2*" ;+5(+$" 3+" $2)2$&45" 23+9;5&+$R" C;-*"

2J;%&C&45" ;+5(+$"3+"C23&9-4" 5$;-5;45" 3+" );-5" 3&*"M%;-45&*" )$2[+&CC&45" *(C;5-[+&*"3&*"M;5-&45*X"

';$)(-*R"%&"%-&4"*&");-5";.&9"%Z-4)-$C-B$&"(+"%;"M*79A(%(J+&"3&"%Z;**(9-;5-(4R"4(5;CC&45"*Z-%"7";"326]"&4"

M%;9&"+4"*+-.-"M*79A(%(J-[+&";+"*&-4"3&"%Z;**(9-;5-(4";)-4"3&"N"&$!1::-+:%%$-!):'-!7*(-$!*'!,($'H!$2!



 UK"

,*(//$-! 8'$/8'$! 19:&$! 8'(! *(2! +'! &$%&! PX" '(+$" +4" M$()&**-(44&%" 3&" I#'R" 9&%;" M(+$$;-5" M;**&$"

2J;%&C&45" M;$" %;" 5$;4*M(*-5-(4" 3&" %&+$" 5$;.;-%" 3&" .-*-5&*" ]" 3(C-9-%&R" ]" 3&*" .-*-5&*" ;+" *&-4" 3+" %-&+"

3ZA2F&$J&C&45"3+"6&+4&X"

8Z;+5$&*"32M%($&45" %&"C;4[+&"3&" 5&CM*"3&*5-42" ;+" 5$;.;-%" &4" $2*&;+R" [+-" 4Z&*5" ;%($*" N")*&!

7:-13,$%2!&(,)/$!<!1:%&2-'(-$!PX"@4"M$()&**-(44&%"23+9;5-)"&LM%-[+&"[+&" %&"5$;.;-%"3&" %-&4"M&+5"b5$&"
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3;4*"%&"*+-.-X""

" =Z-3&45-)-9;5-(4"3&*"F&*(-4*"3&"*(-4*"3&C;43&"3+"5&CM*"&5"+4&"9&$5;-4&"9(44;-**;49&"3;4*"%&"

$&M2$;J&"3&*"3-))-9+%52*"M*79A-[+&*X"@4"M$()&**-(44&%"23+9;5-)"&LM%-[+&"[+&"%;"F;$$-B$&"3&"%;" %;4J+&"
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3Z;+5;45"M%+*"-452$&**;45"[+&"%&"6&+4&"&*5"*(+.&45"M&+"3&C;43&+$X"
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3Z+4&" N"A-2$;$9A-&" 3&*" %;4J+&*"PR" 5$;4*C-*" M;$" N"A2$-5;J&" M(*59(%(4-;%" C+&5"f3-;%&95&*y%;4J+&"

4;5-(4;%&g"P"(+"3Z+4"N"$2M+F%-9;4-*C&"$23+95&+$"f%;4J+&"%(9;%&y%;4J+&"4;5-(4;%&g"PX">%%&"*(+%-J4&"[+&"

%&"M;**;J&"3Z+4&"%;4J+&"]"%Z;+5$&"M&+5"25())&$"%&"5$;.;-%"3Z2%;F($;5-(4R"4(5;CC&45"&4"[+&*5-(44;45"%;"

M(%7*2C-&"3&"9&$5;-4*"C(5*X""



 VS"

>4"M%+*"3&"M&$C&55$&"&5"3&");9-%-5&$"%;"9(CC+4-9;5-(4R"%Z-45&$M$B5&"M&+5"M;$)(-*"M$&43$&"+4&"

M%;9&" 3&"C23-;5&+$" 9+%5+$&%" &4" ;MM($5;45" +4" 29%;-$;J&" 9+%5+$&%" &5" &LM%-9-5&$" %&*" -CM%-9-5&*R" &5" ;-4*-"

;-3&$"%&"M$()&**-(44&%"]"*&"329&45$&$"3&"*&*"M$(M$&*"$&M$2*&45;5-(4*X""

>4"9;*"3&"F;$$-B$&"3&"%;"%;4J+&"C;4-)&*5&"(+"4(4R"%Z;F*&49&"3Z-45&$M$B5&"M&+5"9(CM$(C&55$&"

%Z;99B*" ;+L" *(-4*" 3&*" M;5-&45*" fG;36;9v" $2! */=R" !STWgX" @4" 6&+4&" )$;49(MA(4&" M&+5" ;.(-$" ;MM$-*" %&"

)$;4i;-*" 3;4*" %&" 9;3$&" 3&" *(4" M;$9(+$*" *9(%;-$&" ;+" M;7*R" C;-*" ;.(-$" M(+$" %;4J+&" C;5&$4&%%&R" +4&"

%;4J+&"3-))2$&45&X":(4"4-.&;+"3&" )$;4i;-*"M&+5" %+-"M&$C&55$&"+4&"9(CC+4-9;5-(4" -4)($C;5-.&R"C;-*"

M(+$$;-5"%&"C&55$&"&4"3-))-9+%52"&4"9&"[+-"9(49&$4&"%Z;99B*";+"*7CF(%-[+&"&5"%;"C-*&"&4"C(5*"3&"*;".-&"

-45&$4&X"=&*"4(4")$;49(MA(4&*"M&+.&45R"&+LR"b5$&"&CMb9A2*"3;4*"%Z;MM$&45-**;J&"3+")$;4i;-*"9;$"4(4"

3-*M(4-F%&*"-45&%%&95+&%%&C&45"M(+$"C2C($-*&$"&5"-452J$&$"+4&"%;4J+&"25$;4JB$&"fI(5&R"!S!TgX""

?+5;45"%;"M$2*&49&"3&"%Z-45&$M$B5&"&*5"-CM($5;45&R";+5;45"&%%&"M&+5"4&"M;*"b5$&"*+))-*;45&"*-"%&"

M;5-&45" M$2*&45&" +4" 25;5" 3&" *-32$;5-(4" &4" %-&4" ;.&9" 3+" M*79A(5$;+C;5-*C&X" 8;4*" 9&" 9;*R" 3Z;+5$&*"

C(3;%-52*" 3&" 9(CC+4-9;5-(4" M(+$$;-&45" b5$&" -C;J-42&*" 3Z+4" M(-45" 3&" .+&" 3+" %;4J;J&" 4(4" .&$F;%"

fe(+$*R"!S!SgX"

"

KX =;"M%;9&"3&"%;"9+%5+$&"3;4*"%&*"*(-4*"&5"%;"$&%;5-(4"*(-J4;45H*(-J42"

I(CC&" *(+%-J42&*" M;$" %;" [+;*-H5(5;%-52" 3&*" M$()&**-(44&%*" -45&$$(J2*" 3;4*" %Z25+3&R" %&*"

$&M$2*&45;5-(4*"3+"6&+4&"M;$"$;MM($5";+L"*(-4*"&5";+L"C;%;3-&*"M*79A-[+&*" -4)%+&49&45"*(4";%%-;49&"

3;4*" %&*"*(-4*X"'(+$"E;+%5-&$" f!ST^gR" %;"M$&C-B$&"25;M&"3&" %;"$&49(45$&";.&9"+4"M*79A(%(J+&"&*5"3&"

M&$C&55$&" +4&" N"5$;4*%;5-(4" 9+%5+$&%%&"P" ;+5(+$" 3&*" *(-4*" M*79A-[+&*X" <%" *Z;J-5" 3&" 5$(+.&$" 3&*"

$&**&CF%;49&*" &5" 3&*" M(-45*" 3&" 9(CM;$;-*(4" ;.&9" %&*" C;4-B$&*R" -43-.-3+&%%&*" &5" 9+%5+$&%%&*" 3+"

M;5-&45R" 3&" );-$&" );9&" &5" 3&" 9;%C&$" *&*" -4[+-25+3&*R" *&*" ;4J(-**&*" &5" *;" *(+))$;49&" C($;%&X" =&*"

9;M;9-52*" 3&*" *(-J4;45*" ]" N";99+%5+$&$" %&+$" 9;3$&" (+" ]" %&" C25-**&$";)-4" 3&" M$(3+-$&" %&*" 9(43-5-(4*"

9(49$B5&*"&5"*-4J+%-B$&*"3Z+4&"A(*M-5;%-52"M*79A-[+&"P"9(45$-F+&45"]"%;"$&49(45$&"&5"]"%;"9(4*5$+95-(4"

3&"%Z;%%-;49&"5A2$;M&+5-[+&"fE;+%5-&$R"!ST^gX"

" "

=&"9(45$&H5$;4*)&$5" 5$;4*9+%5+$&%"&*5" %Z&4*&CF%&"3&*"$2;95-(4*"&LM%-9-5&*"&5" -CM%-9-5&*".29+&*"

M;$"%&"*(-J4;45R");9&"]"+4"M;5-&45"3Z+4&";+5$&"9+%5+$&X"<%"4Z;"M;*"252"M%&-4&C&45"&LM%($2"3;4*"%Z25+3&X"

=;"$&%;5-(4"*(-J4;45H*(-J42"&*5"429&**;-$&C&45"-4)%+&492&"M;$"%&*"3-))2$&49&*"9+%5+$&%%&*R"9;$R"9(CC&"

%&"3-5"#($("f!SSYgR"N"%&*"3(442&*"9+%5+$&%%&*"*(45"3&*"-4J$23-&45*"3&"5(+5&"$&%;5-(4"A+C;-4&"PX"'(+$"

8&.&$&+LR" 9&" 9(45$&H5$;4*)&$5" &*5" &4" %-&4" ;.&9" %&*" ;4J(-**&*" [+&" *+*9-5&" %;" 9(4)$(45;5-(4" ;.&9"

%Z;%52$-52X"=Z;%52$-52"&*5R"M;$"32)-4-5-(4R"%;"N"[+;%-52"3&"9&"[+-"&*5";+5$&"PX">%%&"&*5".29+&"M;$"%&"M;5-&45"&5"

%&" *(-J4;45X" 8;4*" 4(5$&" 25+3&R" %;" 9(4)$(45;5-(4" ;.&9" %Z;%52$-52" ;" 252" $;MM($52&" M;$" M%+*-&+$*"

M$()&**-(44&%*" 3+" *&95&+$" *(9-(H23+9;5-)R" &5" 329$-5&" 9(CC&" +4" )$&-4" ]" %Z;99B*" ;+L" *(-4*" [+;43" %&"



 VT"

*(-J4;45"%;"$&3(+5&X":(4"2%;F($;5-(4"&*5"429&**;-$&"M(+$"%;"9(4*5$+95-(4"3&"%Z;%%-;49&R"&5"3(-5"M;**&$"

5(+5"3Z;F($3"M;$" %;" $&9(44;-**;49&"3+"*(-J4;45"3&"*;"M$(M$&";%52$-52" f#($(R"!STTgX"'(+$"/;+F&5"&5"

#($(" f!STKgR" N"-J4($&$" 9&55&" ;%52$-52R" 9Z&*5" 4(4" *&+%&C&45" *&" M$-.&$" 3&" %Z;*M&95" 9$2;5-)" 3&" %;"

$&49(45$&R"C;-*";+**-"3&"M$&43$&"%&"$-*[+&"[+&"9&*"M;5-&45*"4&"*Z-4*9$-.&45"M;*"3;4*"4(*"*7*5BC&*"3&"

M$2.&45-(4"&5"3&"*(-4*R"9Z&*5";+**-"%&*"9(45$;-43$&"]"+4&"*(%-5+3&R".(-$&"]"+4&"$-J-3-)-9;5-(4"PX"0&"M;*"

9(4*-32$&$"*;"9+%5+$&"3;4*"%&"5$;.;-%"3Z2%;F($;5-(4"M&+5".&4-$"-*(%&$"3;.;45;J&"%&"M;5-&45"&5"C&55$&"&4"

M2$-%"%Z;%%-;49&";+L"*(-4*X""

=;" M$-*&" &4" 9(CM5&" 3&*" 3-))2$&49&*" 9+%5+$&%%&*" &5" 3+" F-;-*" 3&" %Z&5A4(9&45$-*C&" 3;4*" %;"

$2)%&L-(4"9%-4-[+&"&5"3-;J4(*5-[+&"&*5" -CM($5;45&X"/;+F&5"f!STKg"&LM%-[+&"[+&"N"%;"M*79A-;5$-&"4&"*&"

M$;5-[+&"M;*"3;4*"+4"N".-3&"P" 9+%5+$&%"PX"0-&$" %;"3-))2$&49&" 9+%5+$&%%&"&45$&" %&" *(-J4;45"&5" %&" *(-J42"

;+JC&45&"%&"$-*[+&"3Z&$$&+$"3;4*"%Z2.;%+;5-(4"9%-4-[+&R";%%;45"6+*[+Z]"3&*"N"C-*3-;J4(*-*"P"fG;36;9v"$2!

*/=R"!ST!gX"=&"*(-J4;45"M(+$$;-5"&4"&))&5"9(4*-32$&$"9(CC&"M;5A(%(J-[+&"3&*"2%2C&45*"4&"%Z25;45"M;*"`"

N"';$"&L&CM%&R"%Z2.-5&C&45";95-)"3+"$&J;$3"3&"%Z;3+%5&"M;$"+4"&4);45";)$-9;-4"M(+$$;H5H-%"b5$&"9(4*-32$2"

]" 5($5" 9(CC&" +4" *-J4&" 3Z-4A-F-5-(4R" 3&" $&5$;-5R" 3&" Jb4&" $&%;5-(44&%%&R" ;%($*" [+&" %Z&4);45" 4&" );-5"

[+Z&LM$-C&$" %&"$&*M&95"3~"]" %Z;3+%5&R"*&"9(CM($5;45"3(49"3&"C;4-B$&"9+%5+$&%%&C&45"9(4)($C&"]" %;"

*-5+;5-(4"P"f/;+F&5R"!STKgX"<%";6(+5&"[+&"%;"9+%5+$&R"&4"M%+*"3Z-4)%+&49&$"%Z&LM$&**-(4"3&*"*7CM5cC&*R"

.;" -4)%+&$" *+$" %;" C;4-B$&" 3(45" %&" M;5-&45" .;" 9(4*-32$&$" %;" J$;.-52" (+" 4(4" 3&*" *7CM5cC&*R" &5" %;"

429&**-52"(+"4(4"3&"%&*"9(CC+4-[+&$";+"*(-J4;45X""

?%($*"[+&" %&" $;9-*C&" -4*5-5+5-(44&%" *&$;-5"M%+5c5"(F*&$.2";+L"h5;5*H@4-*R"&4">+$(M&R" %Z&$$&+$"

3-;J4(*5-[+&"*&$;-5"M%+5c5"%-2&"]"+4")(495-(44&C&45"&5A4(9&45$-[+&"f/(+;_-_"&5"�&-CR"!STKgX"8&.;45"

%&*" $2)%&L-(4*" 3&" 9&$5;-4*" ;+5&+$*" [+;45" ]" %Z&5A4(9&45$-*C&" 3+" 8:#R" +4" J+-3&" 3&" )($C+%;5-(4"

9+%5+$&%%&"3+"3-;J4(*5-9";"252";6(+52";+L";44&L&*"3&"%;"[+;5$-BC&".&$*-(4X"8;4*"%;"9-4[+-BC&".&$*-(4R"

&*5" -49%+*"+4"&45$&5-&4"3&" )($C+%;5-(4"9+%5+$&%%&";.&9"+4&".&$*-(4"M(+$" %&*"M;5-&45*"&5"+4&".&$*-(4"

M(+$"%&*"-4)($C;5&+$*X""

?+**-R" %&*"M$()&**-(44&%*"3&"*;452"3(-.&45"b5$&".-J-%;45*"]"4&"M;*"$23+-$&"9A;[+&"&LM$&**-(4"

*7CM5(C;5(%(J-[+&" ]" +4&" 9+%5+$&R" 9&" [+&" #($(" f!STTg" ;MM&%%&" %ZN"&L9B*" 3+" 9+%5+$;%-*C&"PX" I&%;"

$&.-&43$;-5"]"-J4($&$"%&"9(45&L5&"&5"%;"374;C-[+&"A+C;-4&X"

"

=;"M*79A-;5$-&"3;4*"+4"9(45&L5&"3&"3-))2$&49&*"9+%5+$&%%&*"&45$&"%&"*(-J4;45"&5"%&"*(-J42";"252"

M&4*2&"&5"5A2($-*2&"M;$"3-))2$&45*";+5&+$*"&5"9%-4-9-&4*X":&"3-*5-4J+&45";%($*"5$(-*"57M&*"3&"5A2$;M-&*"

&4"&5A4(M*79A-;5$-&"`""

● 1A2$;M-&"-45$;H9+%5+$&%%&"`" %($*[+&"%&"5A2$;M&+5&"&5" %&"M;5-&45";MM;$5-&44&45"]"%;"CbC&"9+%5+$&"m"

%&"5A2$;M&+5&"9(4*-3B$&"]"%;")(-*"%&*"5$(+F%&*"3&"*(4"M;5-&45"&5"%&*"3-C&4*-(4*"*(9-(9+%5+$&%%&*X"



 V!"

● 1A2$;M-&" -45&$9+%5+$&%%&"`" %($*[+&" %&" 5A2$;M&+5&" &5" %&" 5A2$;M&+5&" 4&" M;$5;J&45" M;*" %;" CbC&"

9+%5+$&R" C;-*" [+&" %&" 5A2$;M&+5&" 9(44;d5" %;" 9+%5+$&" 3+" M;5-&45" &5" %Z+5-%-*&" 9(CC&" %&.-&$"

5A2$;M&+5-[+&X"

● 1A2$;M-&"C25;9+%5+$&%%&"(+"5$;4*9+%5+$&%%&"`"%($*[+&"%&"5A2$;M&+5&"&5"%&"M;5-&45"4&"M;$5;J&45"M;*"

%;" CbC&" 9+%5+$&" &5" [+&" %&" 5A2$;M&+5&" 4&" 9(44;d5" M;*" %;" 9+%5+$&" 3+" M;5-&45X" I&M&43;45R" %&"

5A2$;M&+5&"9(CM$&43"%&"9(49&M5"3&"N"9+%5+$&"P"&5"%&"M$&43"&4"9(CM5&"3;4*"%;"$2)%&L-(4"9%-4-[+&"

&5"5A2$;M&+5-[+&X"

=;"M*79A-;5$-&" 5$;4*9+%5+$&%%&R" ;MM&%2&" *(+.&45"M;$" 32);+5" %Z&5A4(M*79A-;5$-&R" $&M(*&R" *&%(4"

8&.&$&+LR" *+$" 3&+L" M$-49-M&*"`" %Z+4-.&$*;%-52" M*79A-[+&" f9A;[+&" b5$&" A+C;-4" M(**B3&" %&" CbC&"

)(495-(44&C&45"M*79A-[+&g"&5" %Z-4)%+&49&"3&" %;"9+%5+$&"*+$"4(5$&" %&95+$&"3+"C(43&X"8&.&$&+L"Cb%&"

*&*" 9(44;-**;49&*" ;45A$(M(%(J-[+&*" ]" *;" M$;5-[+&" M*79A;4;%75-[+&R" +5-%-*;45" %&*" $&M$2*&45;5-(4*"

9+%5+$&%%&*" 9(CC&" 3&*" N"%&.-&$*" 9+%5+$&%*"PX" IZ&*5" %;" C25A(3&" 9(CM%2C&45;$-*5&" f#($(R" !SSYgX"

0;5A;4"f!STVg"*(+%-J4&"[+&" %&*"25-(%(J-&*"C23-9;%&*"4&"*(45"M;*"]"M%;9&$"*+$" %&"CbC&"M%;4"[+&" %&*"

25-(%(J-&*" 9+%5+$&%%&*X" =&*" M$&C-B$&*" C&55&45" )-4" ;+L" $&9A&$9A&*" 3-;J4(*5-[+&*R" 5;43-*" [+&" %&*"

*&9(43&*"*(45"]"[+&*5-(44&$X">4"9(4*+%5;5-(4R" -%"+5-%-*&"*(4"*;.(-$H);-$&"&5"*&*"$&M$2*&45;5-(4*X" <%"4&"

9A&$9A&" M;*" ]" -CM(*&$" *&*" 5A2($-&*" &5" &LM%($&" 9&%%&*" 3+" M;5-&45X" '(+$" #($(" fTYY^gR" %&*" 5A2($-&*"

9+%5+$&%%&*"3+"M;5-&45"4&"*(45"M;*")-L2&*R"&%%&*"*(45"+4&"-45&$M$25;5-(4"M&$*(44&%%&"3&"$&M$2*&45;5-(4*"

9(%%&95-.&*X" >4" 9(4*+%5;5-(4R" #($(" M&$C&5" ;+" M;5-&45" %Z2%;F($;5-(4" 3&*" 5A2($-&*" 25-(%(J-[+&*"

C+%5-M%&*R" &5" %+-" M&$C&5" ;-4*-" 3&" *Z;MM+7&$" *+$" *&*" 3-))2$&49&*" $&**(+$9&*" 9+%5+$&%%&*R" M(+.;45" b5$&"

C25-**2&*"f:5+$CR"!SSVgX""

" =;"9(4*+%5;5-(4"5$;4*9+%5+$&%%&"&*5"+4"3-*M(*-5-)"5A2($-*2"M;$"#($(R"32.&%(MM2"-4-5-;%&C&45"]"

%;"#;-*(4"3&":(%&44"]"';$-*R"M+-*"25&43+"3;4*"3Z;+5$&*".-%%&*"3&"Q$;49&X"?"0;45&*R";M$B*";.(-$"252"+4&"

C-**-(4" 3&" %Z;**(9-;5-(4" #23&9-4*" 3+" #(43&R" %&*" 9(4*+%5;5-(4*" 5$;4*9+%5+$&%%&*" )(45" C;-45&4;45"

M;$5-&*" -452J$;45&*"3+"Ie@X"I&"3-*M(*-5-)";99+&-%%&"3&*"M;5-&45*"C-J$;45*"(+"&4);45*"3&"C-J$;45*";+"

*&-4"3Z+4"J$(+M&"3&"9(H5A2$;M&+5&*X"=&*"2[+-M&*"f3&"I#'R"*(-4*"*(C;5-[+&*R"?:>R"&59Xg"M&+.&45");-$&"

;MM&%" ;+L" 9(4*+%5;5-(4*" 5$;4*9+%5+$&%%&*" [+;43" %;" M$-*&" &4" 9A;$J&" 3&" %&+$" M;5-&45" ;9A(MM&" &4" %-&4"

;.&9" 3&*" ;*M&95*" 9+%5+$&%*X" =Z(F6&95-)" &*5" 3Z;-3&$" %&" M;5-&45" ]" );-$&" 3&*" %-&4*" &45$&" *&*" 3-))2$&45&*"

$&M$2*&45;5-(4*" 9+%5+$&%%&*" ;.&9" %&*[+&%%&*" -%" *Z&*5" 9(4*5$+-5R" 3&" *(4" M;7*" 3Z($-J-4&" 6+*[+Z;+" M;7*"

3Z;99+&-%X"IA&_"%&*"#0?R"9&%;");-5"M;$5-&"3+"5$;.;-%"3&"$&9(4*5$+95-(4"M*79A-[+&"&5"-3&45-5;-$&"fG;36;9v"

$2! */=R" !STVgX" =&" J$(+M&" &*5" +4&" );i(4" 3&" $2J%&$" %&*" M$(F%BC&*" 3;4*" 9&$5;-4&*" *(9-252*X" I&" 9;3$&"

9(45&4;45");.($-*&" %;"M;$(%&"3+"6&+4&"&5"3+"M$()&**-(44&%"[+-" %Z;99(CM;J4&"f1(+A;C-"$2!*/=R"!STVgX"

Q;9&" ]" +4" J$(+M&R" %&" 6&+4&"M&+5" *Z;+5($-*&$" ]" ;F($3&$" 3&*" 2%2C&45*" 5$;+C;5-[+&*" 3&" *(4"A-*5(-$&R"

N"*;4*" 9$;-43$&" 3&" N"5$;+C;5-*&$"P" +4" -45&$%(9+5&+$" +4-[+&"P" fG;36;9vR" /;+F&5" $2! */=R" !ST!gX" <%"

9(45$-F+&"]"%Z2%;F($;5-(4";+5(+$"3+"9(45$&H5$;4*)&$5"9+%5+$&%"&4"2.-5;45"+4"5$(M"J$;43"-4.&*5-**&C&45"



 VK"

(+"%;");*9-4;5-(4"3+"*(-J4;45");9&"]"3&*"M$(F%2C;5-[+&*"*(+.&45"9(CM%&L&*R"4(5;CC&45";+5(+$"3&*"

&LM2$-&49&*"5$;+C;5-[+&*X",4"M;$%&"3&"9(45;J-(*-52"3+"5$;+C;5-*C&X"

,

UX G2)%&L-(4*";+5(+$"3&*"5$(+F%&*"M*79A-[+&*"

" =;"[+&*5-(4"3&*" *7CM5cC&*"&5"329(CM&4*;5-(4*"M*79A(5-[+&*"4Z;"M;*"252";MM$()(43-&"M;$"

%&*"M$()&**-(44&%*"-45&$$(J2*"%($*"3&"4(5$&"25+3&X"1(+5&)(-*R"%($*[+&"%&"M$()&**-(44&%";.;-5"$&9(+$*"]"

+4" &L&CM%&" 9(49$&5" ;+5(+$" 3Z;+5$&*" M(-45*" 3&" [+&*5-(44&C&45R" %&" 6&+4&" M$2*&45;-5" *(+.&45" +4&"
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$&49(45$&45"%&"6&+4&R"%+-"5$(+.&45"+4&"M$2*&45;5-(4"-CC;5+$&"&5"32C(4*5$;5-.&X"?X"$&%-&"*&*"9(%B$&*"]"
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→ T55$1$U%1$%=B!AI!>J!A>!J>
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! "#"$ %!"&'()*+,+-&'!#.((&)/0.!.'!"*-'-1).!$/,'(0)*+)/.**.
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;)--)/(- <

→ =/7*)$(%.0)()>7$%6$-%+>7)?$-%6$%-/)(@%67%-/.)"0%$*%6$%0A+67."*)/(

→ B.*)/(%6$%-$(-)C)0)-"*)/(%$*%6$%D/,E"*)/(%-7,%0"%?,)-$%$(%.1",#$%6$%?"*)$(*-%)--7-%6A"7*,$-%
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→ =/)(- <%"../E?"#($E$(*%?-3.1/*1+,"?$7*)>7$%6$%(.0&'2.!-'+.'+-&'

4(6)."*)/(- <% 3,+-.'+!4-5/,'+!&)!-(()(!2.!*,!4-5/,+-&'6!2789!-'(0/-+!2,'(!)'!()-:-

;-<<-0)*+7(!2,'(!*.!()-:-!.'!*-.'!,:.0!2.(!1).(+-&'(!0)*+)/.**.(
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! "#$!%&'()#$!*+,(-#$
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• @HAA 7!@&'()#!H+,(-#!A$89:(46;(# A;%94;(6% 7 B!=I!45$
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• 23"*4'#&'#8*)*96+#&'#4=&649:;<*),0*'#)"#$%#&'#$<>,')"70*)+,#1 L#MN#)+9
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• 0"1!-#!.*&$#!2!3456"7 2!8898:!,'$

01234%5$,%,$63$7+,%5$%845*8,96)2"3+2$%&%$3%:%57%-;0%5$%<"13$,
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Q$?"15$%5$%6*1,7C3"32*1%"7%-.!%57%,$63$7+%8"+%C>4M728$%4576"32=$%(K$6+43"+2"3 J%845*&A;"73$R
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• B04C 2!B#*D&.#!-E0%$(&/,+&$,/&%'!4'/#*$#./%*&#+!-#!CF-%($G.H&,/*&#!2 I!8?!,'$!

K$+=26$%213$+,$63*+2$C%+"33"6)4%"7%8UC$%''%IVVG%57%-;%Q"7?$W*1H

:%71234,%5>)*,823"C2,"32*1 3$?8,%8C$21%KOXSO<%(Y%C23,/%$3%,$?"21$%;ZSI[Z<%(Y%C23,/

&%71234%,*21,R4375$, J%.0K\

"#J,'-#!K!,-*#$$#*!#/!K!,./),+&$#*!*FL)+&M*#J#'/!,)(*M$!-)!$#.*F/,*&,/ 2!

$#.*#/,*&,/N@@4AAOO.H9L-,)J#P%'NQ* (IVV%] 2 ?"^7,67C$/

K$6+43"+2"3 J%_:%'_%:_%Y_%__%(;ZSI[Z</%A%_&%(KOXSO</%A%_@%(.0K\/

• B06-% 2!B#*D&.#!-E0%$(&/,+&$,/&%'!(%)*!6-%+#$.#'/$!2 I!8R!,'$!

K$+=26$%5>)*,823"C2,"32*1%213$+,$63*+2$C%+"33"6)4%"7%8UC$%845*8,96)2"3+2M7$%57%-;%5$%K3R<"W"2+$H%

Y%C23,%5>)*,823"C2,"32*1%3$?8,%8C$21G%:%C23,%5$%,4M7$132$CC$G%:%C23,%5>)*,823"C2,"32*1%5$%1723

"#J,'-#!K!,-*#$$#*!#/!K!,./),+&$#*!*FL)+&M*#J#'/!,)(*M$!-)!$#.*F/,*&,/ 2!

$#.*,/,*&,/NB06-%O.H9$,&'/',P,&*#NQ*

K$6+43"+2"3 J%_:%'_%V_%`@%'@

• S'&/F!T$(,.# 2 8=9<; ,'$

\,8"6$%5$%,*21,%$3%5$%8+4=$132*1G%+"33"6)4%L%C"%8,96)2"3+2$%`%57%-;0%5$%<"13$,H

I1526"32*1, J 6*15723$,%5$%?2,$%$1%5"1#$+%5$%,*2G%$1%C>"D,$16$%5>71$%8"3)*C*#2$%8,96)2"3+2M7$%

"=4+4$%*7%5>71$%548$15"16$%E2F4$%L%C>"C6**C%*7%"7F%5+*#7$,%2CC2623$,

01234%5$%6*1,7C3"32*1%$3%8+4=$132*1 J%+$15$WR=*7,%"78+a,%57%,$6+43"+2"3%57%C7152%"7%=$15+$52%5$%

b)@_%L%&Y)@_ J%;<!@;!:@!?<!A: (54C"2%5$%`%L%b%^*7+,/

01234%5>)*,823"C2,"32*1 (3$?8,%8C$21%*7%3$?8,%8"+32$C/ J%6*7++2$+%57%8,96)*C*#7$%*7%57%?45$621%L%

$1=*9$+%8"+%?"2CH%\="C7"32*1%5$%C>21526"32*1%=2"%71$%6*1,7C3"32*1%"=$6%C$%8,96)*C*#7$%5$%C>71234H

U%)/#!H%$(&/,+&$,/&%'!'F.#$$&/#!)'#!,)/%*&$,/&%'!-#!$%&'$!$)*!J&'#)* 2!

V%&*!(,*/&# W B#*D&.#!3X6!-)!"F(,*/#J#'/!Y%&*#96/+,'/&Z)# [
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• !"# %$!&'()*$+,($#+)-,(.,*/($+,$0)'1,2#/-&*/'34, % 55265$&*(

()$*%+,"--*$)./%+,0-1*2$/%+,)34156"2)13%$2%+,"--167"#3$6$32%71*5%"+1.$8-$328%9-134)+$32)$./%

"313:6$%$2%#5"2*)2;

< !"#$+,$7&*/,(=%>%5*$%?*.)$3%@)+$6$32%A%B"32$8 C%DE%FD%ED%GH%I'

J*%.*3+)%"*%8"6$+)%+$%&KL%A%&GL%1*%8*5%5+M%94$560%.$%8"6$+)%7$3+"32%.$8%M"-"3-$8%8-1.")5$8;

< #*/,**,$8$9&'*/27&:&'1, %$GD%"M$3*$%+*%N0305".%+$%N"*..$ C%DE%'&%&D%>'%>'

(*3+)/%6$5-5$+)%$2%M$3+5$+)%+$%&KL%A%&GL/%1*%8*5%5$3+$O<M1*8

P%J$8%"--*$).8%7188)Q.$8%A%!132-LR2$"*%$2%!153)-/ 8*5%5+M/%*3$%+$6)<S1*530$%21*2$8%.$8%E%8$6")3$8

< #*/,**,$8$7):&;=%&&%Q)8%T1*2$%+,UQQ"5$2O C%DE%FD%'&%''%ID

V*5 5$3+$O<M1*8%*3)W*$6$32X

< #*/,**,$8$#'<1,=,4'--,2(412!&'*,=%F&%"M$3*$%+$%B"32$8 C%DE%EG%E&%FF%FD

V*5%5$3+$O<M1*8%*3)W*$6$32X

! 0&$>-&**'*<$?&@'-'&- % 71*5%.$8%W*$82)138%-13-$53"32%."%8$Y*".)20/%."%-1325"-$72)13/%
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01234%5$%6*1,7B3"32*1%$3%8+4=$132*1 I%+$15$XP=*7,%"78+^,%57%,$6+43"+2"3%57%B7152%"7%=$15+$52%5$%
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TSY!"#$%&'

• !"#$%&'(%)*' +

($)%,'%&% -,"./0"#$1"$'23.#4$15%662789:."7"./$"/$1"$&0;<"./32.$".$%1136/2=2:3">

)*+,%-$)%./$01%-2"330$/.4%-253*0,$4%-2/+6*78",/*+4%-$%)*/+4%$,%-2*7/$+,",/*+%-$),/+5)%"01%

9$7)*++$)%8/+$07$)%*0%8":$07$)4%975)$+,"+,%0+$;-$)%"--/3,/*+)%"01%97*-0/,)%*0%
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Titre de Thèse : Réflexion autour des soins en Centre Médico-Psychologique des 

Mineurs Non Accompagnés : étude qualitative auprès des professionnels des 

dispositifs éducatifs d’accueil et des Centres Médico-Psychologiques de Loire-

Atlantique 

 
 

 
 

RESUME (10 lignes) 
 
 
Les Mineurs Non Accompagnés (MNA) rencontrent des difficultés d’accès aux soins 

en santé mentale. Notre étude constitue une ébauche de réflexion autour des soins 

en Centre Médico-Psychologique des MNA. La problématique adolescente mêlée à 

un contexte transculturel, une barrière linguistique et un passé traumatique souvent 

complexe, influe sur la relation thérapeutique et la réflexion clinique. La continuité 

des soins est menacée par une alliance fragile et une instabilité multiple. 

L’engorgement des CMP limite l’adaptation du suivi aux temporalités des jeunes. Or, 

des leviers sont possibles: interprétariat, prise en compte du contexte transculturel, 

entretiens en binôme ou en groupe, médiations, etc. Le travail de lien est essentiel 

pour limiter les ruptures et faire des MNA, des « mineurs accompagnés ». 
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