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À travers l’étude de quelques exemples
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�f�X�L�M�U�Y�I���I�X���L�Y�Q�S�Y�V���I�R���T�Y�F�P�M�G�M�X�q

�N�q�V�|�Q�I���+�Y�M�F�S�Y�V�K�q

�9�R�M�Z�I�V�W�M�X�q���H�I���0�M�Q�S�K�I�W��
�7�G�M�I�R�G�I�W���H�Y���0�E�R�K�E�K�I��
�1�I�Q�F�V�I���H�Y���'�I�V�I�W������
�H�S�G�X�S�V�E�R�X���W�S�Y�W���P�E���H�M�V�I�G�X�M�S�R���H�I���.�E�G�U�Y�I�W���*�S�R�X�E�R�M�P�P�I

�6�q�W�Y�Q�q

�¡�� �X�V�E�Z�I�V�W�� �P�«�E�R�E�P�]�W�I�� �H�I�� �T�Y�F�P�M�G�M�X�q�W�� �R�S�Y�W�� �H�q�Q�S�R�X�V�S�R�W�� �G�S�Q�Q�I�R�X�� �G�I�V�X�E�M�R�W��
�X�]�T�I�W�� �H�«�L�Y�Q�S�Y�V�� �G�S�R�Z�S�U�Y�I�R�X�� �H�I�� �P�«�q�X�L�M�U�Y�I������ �Q�E�M�W�� �E�Y�W�W�M�� �G�S�Q�Q�I�R�X�� �G�I�X�X�I��
�G�S�R�Z�S�G�E�X�M�S�R���J�V�E�K�M�P�M�W�I�� �P�E���G�S�R�J�M�E�R�G�I�� �U�Y�I�� �P�I�� �H�I�W�X�M�R�E�X�I�Y�V���G�L�I�V�G�L�I�� �k�� �q�X�E�F�P�M�V��
�E�Z�I�G���P�I�W���H�I�W�X�M�R�E�X�E�M�V�I�W�����-�P���E�T�T�E�V�E�w�X���E�P�S�V�W���U�Y�I���G�I�V�X�E�M�R�W���X�]�T�I�W���L�Y�Q�S�V�M�W�X�M�U�Y�I�W��
�T�I�Y�Z�I�R�X���V�I�R�H�V�I���P�E���T�Y�F�P�M�G�M�X�q���H�q�J�E�M�P�P�E�R�X�I���T�E�V���V�E�T�T�S�V�X���k���W�I�W���S�F�N�I�G�X�M�J�W���I�R���N�S�Y�E�R�X��
�W�Y�V���P�E���Q�S�H�E�P�M�X�q���H�Y���G�V�S�M�V�I���R�I���T�E�W���G�V�S�M�V�I���H�I�W���H�I�W�X�M�R�E�X�E�M�V�I�W���I�X���P�E���Z�E�P�S�V�M�W�E�X�M�S�R��
�H�q�Z�E�P�S�V�M�W�E�X�M�S�R���H�Y���H�I�W�X�M�R�E�X�I�Y�V�����4�S�Y�V���G�L�S�M�W�M�V���P�E���¨�F�S�R�R�I�©���G�S�Q�F�M�R�E�M�W�S�R���I�R�X�V�I��
�P�I�W���H�I�Y�\���E�P�X�I�V�R�E�X�M�Z�I�W���H�I���G�I�X�X�I���Q�S�H�E�P�M�X�q���I�X���P�E���Z�E�P�S�V�M�W�E�X�M�S�R���S�Y���H�q�Z�E�P�S�V�M�W�E�X�M�S�R��
�P�I���H�I�W�X�M�R�E�X�E�M�V�I���I�W�X���E�M�H�q���T�E�V���P�E���K�q�R�q�V�E�X�M�Z�M�X�q���W�q�Q�M�S�X�M�U�Y�I���H�I���P�«�q�R�S�R�G�q�����'�I�X��
�E�V�X�M�G�P�I���I�W�X���M�W�W�Y���H�«�Y�R���X�V�E�Z�E�M�P���T�P�Y�W���G�S�Q�T�P�I�X���I�X���T�P�Y�W���K�q�R�q�V�E�P���W�Y�V���P�«�L�Y�Q�S�Y�V�����W�I�W��
�X�]�T�I�W�����W�I�W���T�V�S�T�V�M�q�X�q�W���I�X���P�I�W���S�T�q�V�E�X�M�S�R�W���U�Y�M���P�Y�M���W�S�R�X���T�V�S�T�V�I�W��

�1�S�X�W���G�P�I�J�W����

�,�Y�Q�S�Y�V�����q�X�L�M�U�Y�I�����T�Y�F�P�M�G�M�X�q�����Z�E�P�I�Y�V�����q�R�S�R�G�M�E�X�M�S�R���I�X���W�X�V�E�X�q�K�M�I��
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�M�R�X�V�S�H�Y�G�X�M�S�R

�.�I���Z�S�Y�W���T�V�S�T�S�W�I���H�«�q�X�Y�H�M�I�V���G�S�Q�Q�I�R�X���H�E�R�W���P�E���T�Y�F�P�M�G�M�X�q�����X�I�P�P�I���Q�E�V�U�Y�I���W�«�I�Q�T�E�V�I��
�H�I���P�E���U�Y�I�W�X�M�S�R���q�X�L�M�U�Y�I���E�P�S�V�W���Q�s�Q�I���U�Y�I���W�E���W�X�V�E�X�q�K�M�I���G�S�Q�Q�I�V�G�M�E�P�I���Z�S�Y�H�V�E�M�X��
�U�Y�«�I�P�P�I���q�Z�M�X�I���G�I�X�X�I���H�M�Q�I�R�W�M�S�R���I�X���U�Y�I���X�I�P�P�I���E�Y�X�V�I���W�«�I�R���W�E�M�W�M�X���Z�S�P�S�R�X�E�M�V�I�Q�I�R�X����
�0�I���G�S�V�T�Y�W���I�W�X���G�S�R�W�X�M�X�Y�q���H�«�E�R�R�S�R�G�I�W���T�Y�F�P�M�G�M�X�E�M�V�I�W���I�\�X�V�E�M�X�I�W���H�«�Y�R���P�E�V�K�I���T�E�R�I�P��
�H�I���Q�E�K�E�^�M�R�I�W���I�X���H�I���N�S�Y�V�R�E�Y�\���J�V�E�R�p�E�M�W���H�I������������

�4�E�V�Q�M���P�I�W���H�M�J�J�q�V�I�R�X�W���S�F�N�I�G�X�M�J�W���H�I���P�E���T�Y�F�P�M�G�M�X�q�����P�«�Y�R���I�W�X���H�I���T�S�X�I�R�X�M�E�P�M�W�I�V���Z�S�M�V�I��
�H�«�E�G�X�Y�E�P�M�W�I�V���P�«�E�G�L�E�X���S�Y���P�«�E�H�L�q�W�M�S�R���H�Y���H�I�W�X�M�R�E�X�E�M�V�I���T�S�Y�V���P�I���T�V�S�H�Y�M�X���S�Y���P�I��
�W�I�V�Z�M�G�I���T�V�S�T�S�W�q���T�E�V���P�E���Q�E�V�U�Y�I���U�Y�M���G�S�Q�Q�Y�R�M�U�Y�I�����(�E�R�W���G�I���T�V�S�G�I�W�W�Y�W���H�I��
�T�I�V�W�Y�E�W�M�S�R�����P�«�L�Y�Q�S�Y�V���T�I�Y�X���E�M�H�I�V���P�E���Q�E�V�U�Y�I�����-�P���T�I�V�Q�I�X���H�I���G�S�R�W�M�H�q�V�I�V���P�I��
�P�I�G�X�I�Y�V���R�S�R���T�P�Y�W���G�S�Q�Q�I���Y�R���q�R�S�R�G�M�E�X�E�M�V�I���Q�E�M�W���G�S�Q�Q�I���Y�R���M�R�X�I�V�P�S�G�Y�X�E�M�V�I���U�Y�M��
�T�E�V�X�M�G�M�T�I���H�S�R�G���k���P�«�q�R�S�R�G�q�����(�E�R�W���G�I���T�V�S�G�I�W�W�Y�W���H�I���T�I�V�W�Y�E�W�M�S�R���P�«�L�Y�Q�S�Y�V���T�I�Y�X��
�q�K�E�P�I�Q�I�R�X���G�S�R�Z�S�U�Y�I�V���P�«�q�X�L�M�U�Y�I���U�Y�I���G�I�P�P�I���G�M���W�S�M�X���P�M�q�I���E�Y���W�I�G�X�I�Y�V���H�«�E�G�X�M�Z�M�X�q��
�G�S�Q�Q�I���E�Z�I�G���P�I���W�I�G�X�I�Y�V���L�Y�Q�E�R�M�X�E�M�V�I�����k���P�E���T�V�q�S�G�G�Y�T�E�X�M�S�R���E�G�X�Y�I�P�P�I���X�I�P���U�Y�I��
�P�«�I�R�Z�M�V�S�R�R�I�Q�I�R�X���T�E�V���I�\�I�Q�T�P�I���S�Y���U�Y�«�I�P�P�I���W�S�M�X���P�M�q�I���k���P�«�E�G�X�M�Z�M�X�q���q�G�S�R�S�Q�M�U�Y�I��
�H�I���P�«�I�R�X�V�I�T�V�M�W�I��

�4�V�q�G�M�W�S�R�W���U�Y�I���R�S�Y�W���G�S�R�W�M�H�q�V�S�R�W���P�«�L�Y�Q�S�Y�V���G�S�Q�Q�I���Y�R���E�K�I�R�G�I�Q�I�R�X���G�S�P�P�I�G�X�M�J��
�H�«�q�R�S�R�G�M�E�X�M�S�R���Z�M�W�E�R�X���E���Q�M�R�M�Q�E���P�E���G�S�Q�Q�Y�X�E�X�M�S�R���T�L�S�V�M�U�Y�I���H�I�W���E�G�X�E�R�X�W�������Q�E�M�W��
�U�Y�M���T�I�Y�X���K�q�R�q�V�I�V���Y�R���Q�S�Y�Z�I�Q�I�R�X���H�I���V�I�W�T�S�R�W�E�F�M�P�M�W�E�X�M�S�R���H�I�W���E�G�X�E�R�X�W���T�E�V��
�Q�Y�X�E�X�M�S�R���q�X�L�M�U�Y�I���I�X���S�Y���E�\�M�S�P�S�K�M�U�Y�I�����4�E�V���Q�S�Y�Z�I�Q�I�R�X���H�I���V�I�W�T�S�R�W�E�F�M�P�M�W�E�X�M�S�R��
�R�S�Y�W���I�R�X�I�R�H�S�R�W���P�I���J�E�M�X���T�S�Y�V���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���H�I���W�«�I�R�K�E�K�I�V�����R�I���T�E�W���W�«�I�R�K�E�K�I�V����
�W�I���H�q�W�I�R�K�E�K�I�V���I�X���R�I���T�E�W���W�I���H�q�W�I�R�K�E�K�I�V��

�2�S�Y�W���E�Z�S�R�W���M�R�X�V�S�H�Y�M�X���P�I�W���X�I�V�Q�I�W���H�I���¨�G�S�Q�Q�Y�X�E�X�M�S�R�©���I�X���H�I���¨�Q�Y�X�E�X�M�S�R�©���U�Y�I��
�R�S�Y�W���H�I�Z�S�R�W���H�q�J�M�R�M�V���F�V�M�r�Z�I�Q�I�R�X���T�S�Y�V���T�S�Y�V�W�Y�M�Z�V�I���R�S�X�V�I���E�R�E�P�]�W�I��

�����0�E���G�S�Q�Q�Y�X�E�X�M�S�R���I�W�X���Y�R�I���S�T�q�V�E�X�M�S�R���I�R�X�V�I���H�I�Y�\���T�S�W�M�X�M�S�R�W���W�Y�V���Y�R���W�I�Y�P���I�X��
�Q�s�Q�I���E�\�I���W�q�Q�E�R�X�M�U�Y�I�����)�P�P�I���T�I�V�Q�I�X���P�I���T�E�W�W�E�K�I���H�«�Y�R�I���T�S�W�M�X�M�S�R���k���P�«�E�Y�X�V�I�����4�E�V��
�I�\�I�Q�T�P�I�����P�«�L�Y�Q�S�Y�V���Z�M�W�I���k���J�E�M�V�I���T�E�W�W�I�V���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���H�«�Y�R���q�X�E�X���H�]�W�T�L�S�V�M�U�Y�I��
�k���Y�R���q�X�E�X���I�Y�T�L�S�V�M�U�Y�I�����H�«�Y�R���G�S�Q�T�S�V�X�I�Q�I�R�X���k���Y�R���E�Y�X�V�I�����H�«�Y�R�I���Z�E�P�I�Y�V���k���Y�R�I��
�E�Y�X�V�I��

�����0�E���Q�Y�X�E�X�M�S�R���I�W�X���Y�R�I���S�T�q�V�E�X�M�S�R���I�R�X�V�I���H�I�Y�\���G�S�Q�Q�Y�X�E�X�M�S�R�W���W�Y�V���H�I�Y�\���E�\�I�W��
�W�q�Q�E�R�X�M�U�Y�I�W�� �H�M�J�J�q�V�I�R�X�W������ �I�P�P�I�� �T�I�V�Q�I�X�� �q�K�E�P�I�Q�I�R�X�� �P�E�� �G�S�Q�Q�Y�X�E�X�M�S�R�� �W�Y�V�� �P�I��
�W�I�G�S�R�H���E�\�I�����0�E���Q�Y�X�E�X�M�S�R���W�«�I�J�J�I�G�X�Y�I���I�R�X�V�I���P�«�E�\�I���T�L�S�V�M�U�Y�I���I�X���P�«�E�\�I���q�X�L�M�U�Y�I��
�I�X���S�Y���P�«�E�\�I���E�\�M�S�P�S�K�M�U�Y�I��

�4�V�I�R�S�R�W���T�E�V���I�\�I�Q�T�P�I���P�«�M�V�S�R�M�I���G�S�Q�Q�I���X�]�T�I���L�Y�Q�S�V�M�W�X�M�U�Y�I�����(�I�R�M�W���&�I�V�X�V�E�R�H��
���&�I�V�X�V�E�R�H���(�����I�X���E�P�����������������0�«�L�Y�Q�S�Y�V���I�Y�V�S�T�q�I�R�����0�Y�F�P�M�R�����7�r�Z�V�I�W��������������E���Q�S�R�X�V�q��
�U�Y�I���P�«�M�V�S�R�M�I���I�W�X���Y�R�I���E�K�V�I�W�W�M�S�R���T�S�V�X�E�R�X���W�Y�V���P�E���Z�E�P�I�Y�V�����S�Y���P�I�W���Z�E�P�I�Y�V�W����H�«�Y�R��
�H�I�W���T�V�S�X�E�K�S�R�M�W�X�I�W�����(�E�R�W���G�I���G�E�W���P�E���G�S�Q�Q�Y�X�E�X�M�S�R���E�\�M�S�P�S�K�M�U�Y�I�����G�«�I�W�X���k���H�M�V�I���P�I��
�T�E�W�W�E�K�I���H�«�Y�R�I���Z�E�P�I�Y�V���k���Y�R�I���E�Y�X�V�I���G�S�R�Z�S�U�Y�I���Y�R�I���G�S�Q�Q�Y�X�E�X�M�S�R���T�L�S�V�M�U�Y�I����
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�����4�S�Y�V���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���G�M�F�P�I���H�Y���T�V�S�T�S�W���M�V�S�R�M�U�Y�I�����J�E�M�V�I���Z�E�P�S�M�V���I�X���T�Y�F�P�M�G���E�H�N�Y�Z�E�R�X���
�P�E�� �G�V�M�X�M�U�Y�I�� �H�I�� �W�E�� �Z�E�P�I�Y�V�� �T�V�q�W�Y�T�T�S�W�I�� �P�E�� �Z�E�P�S�V�M�W�E�X�M�S�R�� �H�I�� �W�S�R�� �S�T�T�S�W�q�� �I�X��
�G�S�R�Z�S�U�Y�I���P�E���H�]�W�T�L�S�V�M�I�����R�S�Y�W���Z�S�Y�P�S�R�W���H�M�V�I���Y�R���q�X�E�X���T�L�S�V�M�U�Y�I���T�M�V�I���U�Y�I���P�«�q�X�E�X��
�H�E�R�W���P�I�U�Y�I�P���G�I�X���M�R�X�I�V�P�S�G�Y�X�E�M�V�I���W�I���X�V�S�Y�Z�E�M�X��

�����4�S�Y�V���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���W�S�Y�V�G�I�����E�Y�X�I�Y�V���I�X���T�Y�F�P�M�G���E�H�L�q�V�I�R�X����P�E���G�V�M�X�M�U�Y�I���H�I��
�P�E���Z�E�P�I�Y�V���S�T�T�S�W�q�I���T�V�q�W�Y�T�T�S�W�I���P�E���Z�E�P�S�V�M�W�E�X�M�S�R���H�I���W�E���Z�E�P�I�Y�V���I�X���G�S�R�Z�S�U�Y�I��
�P�«�I�Y�T�L�S�V�M�I�����P�I�W���G�S�Q�Q�Y�X�E�X�M�S�R�W���W�S�R�X���M�R�Z�I�V�W�q�I�W��

�4�S�Y�V���Q�I�X�X�V�I���I�R���T�P�E�G�I���G�I�W���H�I�Y�\���S�T�q�V�E�X�M�S�R�W���I�X���H�E�R�W���P�E���G�S�Q�T�V�q�L�I�R�W�M�S�R���H�I��
�P�«�L�Y�Q�S�Y�V���U�Y�I���R�S�Y�W���E�Z�S�R�W���H�S�R�R�q�����R�S�Y�W���E�Z�S�R�W���T�V�q�W�Y�T�T�S�W�q���P�«�I�\�M�W�X�I�R�G�I���H�I��
�X�V�S�M�W���E�\�I�W�������T�L�S�V�M�U�Y�I�����q�X�L�M�U�Y�I���I�X���E�\�M�S�P�S�K�M�U�Y�I�������Q�E�M�W���P�«�L�Y�Q�S�Y�V���P�E�M�W�W�I���T�S�W�W�M�F�P�I��
�Y�R�I���K�V�E�H�E�X�M�S�R���H�I�W���T�S�W�M�X�M�S�R�W�����G�«�I�W�X���T�S�Y�V�U�Y�S�M���R�S�Y�W���T�E�V�P�I�V�S�R�W���H�«�q�G�L�I�P�P�I�W��
�I�X�� �R�S�R�� �H�«�E�\�I�W�����2�S�Y�W�� �E�Z�S�R�W�� �H�S�R�G�� �X�V�S�M�W�� �q�G�L�I�P�P�I�W������ �T�L�S�V�M�U�Y�I���� �q�X�L�M�U�Y�I�� �I�X��
�E�\�M�S�P�S�K�M�U�Y�I��

�4�S�Y�V�� �P�E�� �T�V�q�W�I�R�X�I�� �G�S�Q�Q�Y�R�M�G�E�X�M�S�R���� �R�S�Y�W�� �E�P�P�S�R�W�� �P�I�W�� �G�S�R�W�M�H�q�V�I�V�� �G�S�Q�Q�I��
�H�I�W���T�S�W�X�Y�P�E�X�W���W�E�R�W���G�L�I�V�G�L�I�V���k���H�q�Q�S�R�X�V�I�V���P�I�Y�V�W���I�\�M�W�X�I�R�G�I�W�����'�I���G�L�S�M�\���H�I��
�X�V�S�M�W���q�G�L�I�P�P�I�W���H�q�G�S�Y�P�I���H�Y���X�V�E�Z�E�M�P���H�I���V�I�G�L�I�V�G�L�I���I�R���G�S�Y�V�W�����-�P���I�W�X���J�S�R�H�q���k��
�P�E���J�S�M�W���H�«�Y�R���T�S�M�R�X���H�I���Z�Y�I���X�L�q�S�V�M�U�Y�I���T�E�V���P�E���G�S�R�J�V�S�R�X�E�X�M�S�R���H�I���G�S�R�G�I�T�X�M�S�R�W��
�T�P�Y�V�M�H�M�W�G�M�T�P�M�R�E�M�V�I�W���H�I���P�«�L�Y�Q�S�Y�V���I�X���H�«�Y�R���T�S�M�R�X���H�I���Z�Y�I���I�Q�T�M�V�M�U�Y�I�����T�E�V���H�I��
�R�S�Q�F�V�I�Y�W�I�W���E�R�E�P�]�W�I�W���G�S�R�G�V�r�X�I�W���U�Y�M���P�I���Z�E�P�M�H�I�R�X��

�0�«�L�Y�Q�S�Y�V�����G�S�Q�Q�I���G�E�X�q�K�S�V�M�I���G�S�R�X�I�R�E�R�X���H�M�J�J�q�V�I�R�X�W���X�]�T�I�W����V�I�R�H���H�S�R�G���T�S�W�W�M�F�P�I��
�H�M�J�J�q�V�I�R�X�I�W���G�S�Q�F�M�R�E�M�W�S�R�W���H�I���G�S�Q�Q�Y�X�E�X�M�S�R�W���I�X���H�I���Q�Y�X�E�X�M�S�R�W���I�R���E�V�X�M�G�Y�P�E�R�X��
�G�I�W���q�G�L�I�P�P�I�W���I�X���R�S�X�E�Q�Q�I�R�X���G�I�P�P�I���q�X�L�M�U�Y�I��

��
�)�\�I�Q�T�P�I����

�'�I�W�� �X�V�S�M�W�� �q�R�S�R�G�q�W�� �J�S�R�X�� �T�E�V�X�M�I�� �H�«�Y�R�� �G�S�V�T�Y�W�� �T�P�Y�W�� �P�E�V�K�I�� �M�R�H�M�U�Y�E�R�X�� �P�E��
�Z�S�P�S�R�X�q���H�I���P�E���Q�E�V�U�Y�I���k���G�S�Q�Q�Y�R�M�U�Y�I�V���W�Y�V���Y�R���Q�S�H�I���L�Y�Q�S�V�M�W�X�M�U�Y�I���E�Z�I�G��
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�P�I�W���M�R�X�I�V�P�S�G�Y�X�E�M�V�I�W�����-�P���W�«�E�K�M�X���H�«�Y�R�I���W�S�G�M�q�X�q���H�I���P�M�Z�V�E�M�W�S�R���U�Y�M���X�V�E�Z�E�M�P�P�I���H�E�R�W��
�T�P�Y�W�M�I�Y�V�W���T�E�]�W�����-�P�W���W�S�R�X���G�S�Q�T�S�W�q�W���H�I���Q�E�R�M�r�V�I���M�H�I�R�X�M�U�Y�I�����)�R���T�E�V�X�M�I���L�E�Y�X�I��
�P�«�E�G�G�V�S�G�L�I���²�S�J�F�O���O�F�� �Q�F�V�U���O�P�V�T�� �B�S�S�p�U�F�S�����³�� �M�P�P�Y�W�X�V�q�I�� �T�E�V�� �P�I�W�� �T�L�S�X�S�K�V�E�T�L�M�I�W��
�T�P�E�G�q�I�W���I�R���H�I�W�W�S�Y�W�����)�R���F�E�W�����H�I�W���T�V�q�G�M�W�M�S�R�W���W�Y�V���P�E���^�S�R�I���K�q�S�K�V�E�T�L�M�U�Y�I���I�X��
�P�I�W���L�S�V�E�M�V�I�W���I�X���P�I���P�S�K�S���E�Z�I�G���Y�R���I�R�G�E�V�X���F�P�E�R�G���M�R�G�V�Y�W�X�q���H�E�R�W���P�E���T�L�S�X�S���E�Z�I�G��
�H�I�W���X�I�\�X�I�W���U�Y�E�W�M�Q�I�R�X���M�H�I�R�X�M�U�Y�I�W�������²�%�)�-���O�F���S�F�D�V�M�F���E�F�W�B�O�U���S�J�F�O���Q�P�V�S���M�J�W�S�F�S��
�B�V�Y���n�U�B�U�T���V�O�J�T�����1�S�F�N�J�F�S���S�n�T�F�B�V���E�F���U�S�B�O�T�Q�P�S�U���B�V���N�P�O�E�F����%�)�-���B�D�I�F�N�J�O�F���W�P�T��
�F�Y�Q�n�E�J�U�J�P�O�T���E�B�O�T���M�F�T���N�F�J�M�M�F�V�S�T���E�n�M�B�J�T�����7�P�J�M�h���Q�P�V�S�R�V�P�J���O�P�V�T���T�P�N�N�F�T���Q�B�S�N�J��
�M�F�T���U�S�B�O�T�Q�P�S�U�F�V�S�T���M�F�T���Q�M�V�T���G�J�B�C�M�F�T���B�V�Y���6�4�"�����3�J�F�O���O�F���Q�F�V�U���O�P�V�T���B�S�S�p�U�F�S����O�P�V�T��
�T�P�N�N�F�T���h���W�P�U�S�F���F�O�U�J�o�S�F���E�J�T�Q�P�T�J�U�J�P�O�����"�M�P�S�T����R�V�µ�F�T�U���D�F���R�V�J���W�P�V�T���B�S�S�p�U�F��� �³���0�I�W��
�H�M�J�J�q�V�I�R�G�I�W���W�S�R�X���H�I�W���E�H�E�T�X�E�X�M�S�R�W���I�R���J�S�R�G�X�M�S�R���H�I���P�E���^�S�R�I���K�q�S�K�V�E�T�L�M�U�Y�I�����0�I�W��
�Z�M�W�Y�I�P�W���W�S�R�X���I�R���V�I�P�E�X�M�S�R���E�Z�I�G���P�I���X�I�\�X�I���M�R�H�M�U�Y�E�R�X���P�E���^�S�R�I���K�q�S�K�V�E�T�L�M�U�Y�I����

�)�R���%�������0�E���T�L�S�X�S���H�«�Y�R�I���J�V�S�R�X�M�r�V�I���E�Z�I�G���Y�R���T�S�W�X�I���H�I���H�S�Y�E�R�I���H�q�W�E�J�J�I�G�X�q�����P�E��
�F�E�V�V�M�r�V�I���H�q�J�S�R�G�q�I�����(�E�R�W���P�I���F�E�R�H�I�E�Y���M�R�J�q�V�M�I�Y�V���²�M�J�W�S�B�J�T�P�O�T���B�W�B�O�U�������I�F�V�S�F�T���
�B�W�B�O�U���������I�F�V�S�F�T���F�O���&�V�S�P�Q�F���E�F���M�µ�F�T�U�³�����0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���T�I�Y�X���H�S�R�G���V�I�G�S�R�W�X�V�Y�M�V�I��
�Y�R�� �Q�M�G�V�S�V�q�G�M�X�� �X�I�P�� �U�Y�I�� �P�I�� �T�E�W�W�E�K�I�� �I�R�� �J�S�V�G�I�� �H�«�Y�R�� �T�S�W�X�I�� �H�I�� �H�S�Y�E�R�I�� �T�E�V��
�P�«�q�R�S�R�G�M�E�X�I�Y�V�� �S�Y�� �T�P�Y�W�� �I�\�E�G�X�I�Q�I�R�X�� �T�E�V�� �P�I�W�� �T�I�V�W�S�R�R�I�P�W�� �G�S�Y�V�W�M�I�V�W�� �H�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V��

�)�R���&�������0�I���F�E�R�H�I�E�Y���²�M�J�W�S�B�J�T�P�O�T���B�W�B�O�U�������I�F�V�S�F�T����B�W�B�O�U���������I�F�V�S�F�T���F�O���"�T�J�F�³����
�0�I���Z�M�W�Y�I�P���V�I�T�V�q�W�I�R�X�I���Y�R�I���V�Y�I���I�Q�F�S�Y�X�I�M�P�P�q�I���H�«�Y�R�I���Z�M�P�P�I���E�W�M�E�X�M�U�Y�I���E�Z�I�G���Y�R�I��
�T�P�E�U�Y�I�� �H�«�q�K�S�Y�X�� �S�Y�Z�I�V�X�I�� �R�S�R�� �P�S�M�R�� �H�«�Y�R�I�� �G�E�Q�M�S�R�R�I�X�X�I�� �E�Y�\�� �G�S�Y�P�I�Y�V�W�� �H�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V���I�X���H�S�R�X���P�E���T�S�V�X�I���E�Z�E�R�X���I�W�X���I�R�X�V�S�Y�Z�I�V�X�I�����0�I���Q�M�G�V�S�V�q�G�M�X���T�S�Y�V�V�E�M�X��
�Z�V�E�M�W�I�Q�F�P�E�F�P�I�Q�I�R�X���s�X�V�I���J�S�V�Q�Y�P�q���E�M�R�W�M�������P�I�W���V�Y�I�W���E�W�M�E�X�M�U�Y�I�W���W�S�R�X���T�E�V�J�S�M�W���W�M��
�I�Q�F�S�Y�X�I�M�P�P�q�I�W���U�Y�I���P�I�W���G�S�Y�V�W�M�I�V�W���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���T�E�W�W�I�R�X���T�E�V���P�I�W���q�K�S�Y�X�W��

�)�R�� �'�������²�M�J�W�S�B�J�T�P�O�T�� �B�W�B�O�U�� �������I�F�V�S�F�T�� �B�V�Y�� �6�4�"�³���� �:�Y�I�� �I�R�� �K�V�S�W�� �T�P�E�R�� �H�«�Y�R�I��
�G�S�V�R�M�G�L�I���I�R�R�I�M�K�q�I���E�Z�I�G���H�I�W���I�Q�T�V�I�M�R�X�I�W���H�I���T�E�W���I�X���Y�R���G�S�P�M�W���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V��
�H�q�T�S�W�q���W�Y�V���P�I���F�Y�V�I�E�Y���I�X���I�R���G�S�R�X�V�I�F�E�W���X�V�r�W���P�S�M�R���P�E���V�Y�I���I�Q�F�S�Y�X�I�M�P�P�q�I�����(�E�R�W��
�G�I�X���q�R�S�R�G�q�����P�I���Q�M�G�V�S�V�q�G�M�X���W�I�V�E�M�X�������E�Y�\���9�7�%�����P�I�W���G�S�Y�V�W�M�I�V�W���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V��
�R�«�L�q�W�M�X�I�R�X���T�E�W���k���T�E�W�W�I�V���T�E�V���P�I�W���I�R�H�V�S�M�X�W���I�\�X�V�s�Q�I�W���X�I�P�W���P�I�W���G�S�V�R�M�G�L�I�W���P�I�W��
�T�P�Y�W���L�E�Y�X�I�W���I�X���I�R�R�I�M�K�q�I�W���H�I�W���K�V�E�X�X�I���G�M�I�P���T�S�Y�V���P�M�Z�V�I�V���P�I�Y�V�W���G�S�P�M�W��

�0�«�f�'�,�)�0�0�)���,�9�1�3�6�-�7�8�-�5�9�)

�'�I�W���X�V�S�M�W���T�L�S�X�S�K�V�E�T�L�M�I�W���F�M�I�R���U�Y�I���T�E�V�X�M�G�Y�P�M�r�V�I�W���V�q�E�G�X�Y�E�P�M�W�I�R�X���H�I�W���V�M�W�U�Y�I�W��
�W�X�q�V�q�S�X�]�T�q�W���������%����P�«�)�W�X���E�Z�I�G���W�I�W���H�S�Y�E�R�I�W���I�X���W�I�W���T�V�M�W�S�R�W�����P�I���V�M�W�U�Y�I��������&����P�I�W��
�Q�q�K�E�T�S�P�I�W���H�«�%�W�M�I���E�Z�I�G���P�I�Y�V�W���G�V�S�M�W�W�E�R�G�I�W���H�q�Q�S�K�V�E�T�L�M�U�Y�I�W���L�S�V�W���G�S�R�X�V�|�P�I��
�I�X���P�I�Y�V���L�]�K�M�r�R�I���H�q�J�E�M�P�P�E�R�X�I�����P�I���V�M�W�U�Y�I����I�X�����'����P�E���Z�I�V�X�M�K�M�R�I�Y�W�I���L�E�Y�X�I�Y�V���H�I�W��
�K�V�E�X�X�I���G�M�I�P���E�Q�q�V�M�G�E�M�R�W���E�Z�I�G���P�E���H�Y�V�I�X�q���H�Y���G�P�M�Q�E�X���L�M�Z�I�V�R�E�P�����P�I���V�M�W�U�Y�I���

�' �I�W���q�R�S�R�G�q�W���T�I�Y�Z�I�R�X���s�X�V�I���G�S�R�W�M�H�q�V�q�W���G�S�Q�Q�I���H�I�W���F�P�E�K�Y�I�W�����&�P�E�K�Y�I���R�«�I�W�X��
�T�E�W���Y�X�M�P�M�W�q���H�E�R�W���W�S�R���E�G�G�I�T�X�M�S�R���U�Y�S�X�M�H�M�I�R�R�I�����Q�E�M�W���H�E�R�W���Y�R���W�I�R�W���W�T�q�G�M�J�M�U�Y�I����
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�V�I�H�q�J�M�R�M���I�X���M�R�X�I�V�H�q�J�M�R�M���H�E�R�W���P�I���X�V�E�Z�E�M�P���H�I���V�I�G�L�I�V�G�L�I���I�R���G�S�Y�V�W�����-�P���E�T�T�E�V�X�M�I�R�X��
�k�� �R�S�X�V�I�� �Q�q�X�E�P�E�R�K�E�K�I�� �H�I�� �H�I�W�G�V�M�T�X�M�S�R�� �I�X�� �J�E�M�X�� �T�E�V�X�M�I�� �H�«�Y�R�I�� �X�]�T�S�P�S�K�M�I����
�0�«�q�P�E�F�S�V�E�X�M�S�R�� �H�I�� �G�I�X�X�I�� �X�]�T�S�P�S�K�M�I�� �R�S�Y�W�� �E�� �T�I�V�Q�M�W�� �H�«�M�W�S�P�I�V�� �G�I�W�� �q�R�S�R�G�q�W��
�G�S�Q�Q�I���H�I�W���F�P�E�K�Y�I�W�����0�I�W���F�P�E�K�Y�I�W���W�S�R�X���E�V�X�M�G�Y�P�q�I�W���W�Y�V���Y�R�I���L�M�W�X�S�M�V�I���V�q�I�P�P�I���S�Y��
�J�M�G�X�M�S�R�R�I�P�P�I�����-�P���R�S�Y�W���W�I�Q�F�P�I���H�«�E�M�P�P�I�Y�V�W�����U�Y�I���P�«�I�J�J�I�X���L�Y�Q�S�V�M�W�X�M�U�Y�I���M�G�M�����V�I�T�S�W�I��
�I�W�W�I�R�X�M�I�P�P�I�Q�I�R�X���W�Y�V���P�«�E�Q�F�M�K�Y�x�X�q���I�R�X�V�I���V�q�G�M�X���E�Y�X�L�I�R�X�M�U�Y�I���I�X���J�M�G�X�M�S�R��

�'�V�S�M�V�I���I�R���P�«�E�Y�X�L�I�R�X�M�G�M�X�q���H�Y���H�M�W�G�S�Y�V�W���E���Y�R���G�|�X�q���E�F�W�Y�V�H�I�������P�I���V�M�W�U�Y�I���H�I���P�E��
�T�V�M�W�S�R�����H�I���P�E���W�E�R�X�q���S�Y���H�I���P�E���Z�M�I���T�S�Y�V���Y�R���G�S�P�M�W���#

�1�E�M�W�� �G�I�X�X�I�� �E�Y�X�L�I�R�X�M�G�M�X�q�� �T�S�W�I�� �q�K�E�P�I�Q�I�R�X�� �Y�R�� �T�V�S�F�P�r�Q�I�� �q�X�L�M�U�Y�I���� �W�M��
�P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���G�V�S�M�X���U�Y�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���I�W�X���G�E�T�E�F�P�I���H�I���V�M�W�U�Y�I�V���P�E���Z�M�I���H�I��
�W�I�W���T�I�V�W�S�R�R�I�P�W�����H�E�R�W���G�I���G�E�W���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���H�M�J�J�q�V�I�R�G�M�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���H�I�W��
�T�I�V�W�S�R�R�I�P�W���H�I���G�I���H�I�V�R�M�I�V������0�E���G�S�R�W�M�H�q�V�E�X�M�S�R���q�X�L�M�U�Y�I���M�Q�T�S�W�I���W�S�M�X���H�I���V�I�J�Y�W�I�V��
�P�E���T�V�S�T�S�W�M�X�M�S�R���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V�����W�S�M�X���H�I���W�«�I�R���H�q�X�E�G�L�I�V���T�E�V���P�«�L�Y�Q�S�Y�V���X�S�Y�X���I�R��
�E�G�G�I�T�X�E�R�X���P�I���T�V�M�R�G�M�T�I���X�L�q�Q�E�X�M�U�Y�I�����P�E���P�M�Z�V�E�M�W�S�R���I�R���X�I�Q�T�W���I�X���I�R���L�I�Y�V�I���

�2�S�Y�W�� �E�P�P�S�R�W�� �I�\�E�Q�M�R�I�V�� �G�I�X�X�I�� �F�P�E�K�Y�I�� �G�S�Q�Q�I�� �Y�R�� �V�q�G�M�X�� �E�Y�X�L�I�R�X�M�U�Y�I�� �T�Y�M�W��
�G�S�Q�Q�I���Y�R�I���J�M�G�X�M�S�R��

�������0�«�f�'�, �)�0�0�)���,�9�1�3�6�-�7�8�-�5�9�)�������P�E���F�P�E�K�Y�I�����P�I���V�q�G�M�X���E�Y�X�L�I�R�X�M�U�Y�I

�'�I�� �U�Y�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �H�M�X�� �I�X�� �Q�S�R�X�V�I�� �I�W�X�� �P�«�I�\�E�G�X�I�� �Z�q�V�M�X�q���� �0�I�W�� �T�I�V�W�S�R�R�I�P�W��
�H�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �W�S�R�X�� �T�V�s�X�W�� �k�� �X�S�Y�X�� �T�S�Y�V�� �P�M�Z�V�I�V�� �P�I�W�� �G�S�P�M�W������ �Z�S�W�� �G�S�P�M�W����
�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�W����

�����-�P�W���W�S�R�X���T�V�s�X�W���k���V�M�W�U�Y�I�V���P�E���T�V�M�W�S�R���H�I�W���T�E�]�W���H�I���P�«�)�W�X��

�����0�I�W���I�R�R�Y�M�W���H�I���W�E�R�X�q���I�R���W�I���F�E�P�E�H�E�R�X���H�E�R�W���P�I�W���q�K�S�Y�X�W���E�W�M�E�X�M�U�Y�I�W���I�X

�����0�E���Q�S�V�X���I�R���V�M�W�U�Y�E�R�X���H�I���X�S�Q�F�I�V���H�I�W���K�V�E�X�X�I���G�M�I�P���Z�I�V�X�M�K�M�R�I�Y�\���H�I�W���9�7�%��

�8�S�Y�X���p�E�����G�«�I�W�X���k���H�M�V�I���P�I�Y�V���F�S�R�L�I�Y�V�����P�I�Y�V���W�E�R�X�q���I�X���P�I�Y�V���Z�M�I�����P�I�W���T�I�V�W�S�R�R�I�P�W��
�W�S�R�X���G�E�T�E�F�P�I�W���H�I���P�I�W���V�M�W�U�Y�I�V���T�S�Y�V���Z�S�Y�W�����M�R�X�I�V�P�S�G�Y�X�E�M�V�I�W�����)�R���E�G�L�I�X�E�R�X���P�I�W��
�W�I�V�Z�M�G�I�W�� �H�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V���� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �T�I�Y�X���� �G�I�V�X�I�W���� �s�X�V�I�� �W�I�V�Z�M�� ���P�M�Z�V�q��
�S�Y�� �E�Z�S�M�V�� �J�E�M�X�� �P�M�Z�V�I�V��� �I�R�� �X�I�Q�T�W�� �I�X�� �I�R�� �L�I�Y�V�I�� ���W�M�� �P�I�� �G�S�Y�V�W�M�I�V�� �W�Y�V�Z�M�X��� �Q�E�M�W����
�M�P���G�E�Y�X�M�S�R�R�I���G�I���J�S�R�G�X�M�S�R�R�I�Q�I�R�X���I�X���T�E�V�X�E�R�X�����T�E�V�X�E�K�I���P�E���V�I�W�T�S�R�W�E�F�M�P�M�X�q���H�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V���U�Y�E�R�X���E�Y�\���V�M�W�U�Y�I�W���T�V�M�W���T�E�V���P�I�W���G�S�Y�V�W�M�I�V�W�����0�«�E�G�G�V�S�G�L�I���²�S�J�F�O��
�O�F���Q�F�V�U���O�P�V�T���B�S�S�p�U�F�S�����³���Z�I�Y�X���F�M�I�R���H�M�V�I���G�I���U�Y�«�I�P�P�I���H�M�X�����M�R�X�I�V�P�S�G�Y�X�E�M�V�I�W�����Z�S�Y�W��
�T�S�Y�Z�I�^���G�V�S�M�V�I���P�«�q�R�S�R�G�M�E�X�I�Y�V��

�3�R�� �T�I�Y�X�� �G�S�R�W�X�E�X�I�V�� �H�E�R�W�� �G�I�� �G�E�W�� �U�Y�I�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �E�G�G�S�V�H�I�� �E�P�S�V�W�� �Y�R�I��
�T�I�V�J�S�V�Q�E�R�G�I���G�I�V�X�E�M�R�I���k���P�«�q�R�S�R�G�M�E�X�I�Y�V�������G�I�P�P�I���H�I���P�M�Z�V�I�V�����U�Y�S�M�U�Y�«�M�P���E�V�V�M�Z�I�����I�R��
�X�E�R�X���I�X���I�R���L�I�Y�V�I���T�E�V�X�S�Y�X���W�Y�V���P�E���T�P�E�R�r�X�I��
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�3�R���T�I�Y�X���I�R���H�q�H�Y�M�V�I���U�Y�I���P�E���Q�S�H�E�P�M�X�q���H�Y���G�V�S�M�V�I���H�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���G�S�R�H�M�X�M�S�R�R�I��
�P�E���Q�S�H�E�P�M�X�q���H�Y���Z�S�Y�P�S�M�V���S�Y���H�Y���H�I�Z�S�M�V���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V�������T�P�Y�W���P�E���Q�S�H�E�P�M�X�q��
�H�Y���G�V�S�M�V�I���H�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���I�W�X���M�R�X�I�R�W�I���T�P�Y�W���G�I�P�P�I���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���P�«�I�W�X��
�I�R�� �T�V�S�T�S�V�X�M�S�R������ �G�«�I�W�X���k���H�M�V�I���� �T�P�Y�W�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �G�V�S�w�X�� �k�� �P�E�� �V�q�E�P�M�X�q�� �H�I��
�P�«�E�G�G�V�S�G�L�I���²�S�J�F�O���O�F���Q�F�V�U���O�P�V�T���B�S�S�p�U�F�S�����³�����T�P�Y�W���M�P���G�V�S�w�X���E�Y�\���T�I�V�J�S�V�Q�E�R�G�I�W���H�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V���I�X���T�P�Y�W���M�P���G�V�S�M�X���U�Y�I���V�M�I�R���R�I���T�I�Y�X���E�V�V�s�X�I�V���G�I���H�I�V�R�M�I�V���I�X���U�Y�I����
�T�E�V�X�E�R�X�����G�I�P�Y�M���G�M���k���Y�R�I���Z�S�P�M�X�M�S�R���S�Y���Y�R�I���Q�S�H�E�P�M�X�q���H�q�S�R�X�M�U�Y�I���T�Y�M�W�W�E�R�X�I���U�Y�M��
�I�R�K�I�R�H�V�I���Y�R�I���P�S�K�M�W�X�M�U�Y�I�����Y�R�I���S�V�K�E�R�M�W�E�X�M�S�R���Ÿ���I�J�J�M�G�E�G�I�W�����¡���X�I�P���T�S�M�R�X���U�Y�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V���T�V�q�G�M�W�I���H�E�R�W���G�I�W���I�R�G�E�V�X�W���F�P�E�R�G�W���²�"�M�P�S�T����R�V�µ�F�T�U���D�F���R�V�J���W�P�V�T��
�B�S�S�p�U�F��� �³���V�I�R�Z�S�]�E�R�X���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���k���W�I�W���T�V�S�T�V�I�W���P�M�Q�M�X�I�W�����1�E�M�W���P�«�q�R�S�R�G�q��
�I�W�X���M�P���L�Y�Q�S�V�M�W�X�M�U�Y�I���T�S�Y�V���G�I�W���M�R�X�I�V�P�S�G�Y�X�E�M�V�I�W���#

�0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �G�S�R�W�M�H�r�V�I�� �H�S�R�G�� �G�S�Q�Q�I�� �I�\�E�G�X�I�� �P�«�I�R�W�I�Q�F�P�I�� �H�I�� �P�«�q�R�S�R�G�q����
�(�I�Y�\���E�P�X�I�V�R�E�X�M�Z�I�W���W�I���T�V�q�W�I�R�X�I�R�X���E�P�S�V�W����

������' �V�S�M�V�I�� �I�X�� �Z�E�P�S�V�M�W�I�V������ �-�P�� �Z�E�P�S�V�M�W�I�� �P�E�� �H�q�X�I�V�Q�M�R�E�X�M�S�R�� �I�X�� �P�I�W�� �T�I�V�J�S�V�Q�E�R�G�I�W��
�H�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V���� �-�P�� �T�I�R�W�I�� �U�Y�I�� �P�E�� �Q�E�V�U�Y�I�� �E�W�W�Y�V�I�� �I�X�� �T�I�R�W�I�� �E�G�L�I�X�I�V�� �W�I�W��
�W�I�V�Z�M�G�I�W�����4�E�V�X�E�R�X�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���T�I�Y�X���W�I���Z�S�M�V���M�Q�T�Y�X�I�V���P�E���V�I�W�T�S�R�W�E�F�M�P�M�X�q���H�I�W��
�V�M�W�U�Y�I�W���G�S�Y�V�Y�W���T�E�V���P�I�W���G�S�Y�V�W�M�I�V�W�����-�P���]���E���G�S�Q�Q�Y�X�E�X�M�S�R���T�L�S�V�M�U�Y�I���I�X���G�I�P�P�I���G�M��
�T�I�Y�X���T�V�S�Z�S�U�Y�I�V���Y�R�I���Q�Y�X�E�X�M�S�R���W�Y�V���P�I�W���E�Y�X�V�I�W���q�G�L�I�P�P�I�W�����'�«�I�W�X���k���G�I���R�M�Z�I�E�Y��
�U�Y�«�M�R�X�I�V�Z�M�I�R�X���P�«�q�X�L�M�U�Y�I��

������' �V�S�M�V�I���I�X���R�I���T�E�W���Z�E�P�S�V�M�W�I�V�������-�P���G�V�S�M�X���k���G�I���U�Y�I���H�M�X���P�«�q�R�S�R�G�M�E�X�I�Y�V���I�X���H�q�Z�E�P�S�V�M�W�I��
�W�E�� �H�q�X�I�V�Q�M�R�E�X�M�S�R�� �I�X�� �W�I�W�� �T�I�V�J�S�V�Q�E�R�G�I�W���� �)�R�� �H�q�W�E�G�G�S�V�H�� �q�X�L�M�U�Y�I�� �E�Z�I�G��
�P�«�q�R�S�R�G�M�E�X�I�Y�V�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�I���Z�I�Y�X���T�E�W���W�I���Z�S�M�V���M�Q�T�Y�X�I�V���P�E���V�I�W�T�S�R�W�E�F�M�P�M�X�q��
�H�I�W���V�M�W�U�Y�I�W���G�S�Y�V�Y�W���T�E�V���P�I�W���G�S�Y�V�W�M�I�V�W�����-�P���R�«�]���E���E�P�S�V�W���R�M���G�S�Q�Q�Y�X�E�X�M�S�R���T�L�S�V�M�U�Y�I��
�T�S�W�M�X�M�Z�I�����I�R���W�G�L�q�Q�E�X�M�W�E�R�X�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�I���V�M�X���T�E�W����R�M���Q�Y�X�E�X�M�S�R���T�S�W�M�X�M�Z�I��
�W�Y�V���P�I�W���E�Y�X�V�I�W���q�G�L�I�P�P�I�W�����R�M���E�H�L�q�W�M�S�R���R�M���I�R�K�E�K�I�Q�I�R�X������0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���I�W�X��
�Q�S�H�E�P�M�W�q���T�E�V���P�I���H�I�Z�S�M�V���R�I���T�E�W���V�M�V�I�����Z�M�W�q�I���H�q�S�R�X�S�P�S�K�M�U�Y�I����S�Y���M�P���I�W�X���Q�S�H�E�P�M�W�q��
�T�E�V���Y�R���Z�S�Y�P�S�M�V���R�I���T�E�W���V�M�V�I�����Z�M�W�q�I���X�q�P�q�S�P�S�K�M�U�Y�I�

�������0�«�f�'�, �)�0�0�)���,�9�1�3�6�-�7�8�-�5�9�)�������P�E���F�P�E�K�Y�I�����P�E���J�M�G�X�M�S�R

�'�I�� �U�Y�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �H�M�X�� �I�X�� �Q�S�R�X�V�I�� �I�W�X�� �Y�R�I�� �J�M�G�X�M�S�R���� �0�E�� �T�L�S�X�S�K�V�E�T�L�M�I��
�H�I���P�E���H�S�Y�E�R�I���I�W�X���Y�R���X�V�Y�G�E�K�I�����P�E���T�P�E�U�Y�I���H�«�q�K�S�Y�X���Y�R�I���Q�M�W�I���I�R���W�G�r�R�I���I�X��
�P�I�W�� �I�Q�T�V�I�M�R�X�I�W�� �Y�R�� �X�V�S�Q�T�I���P�«�¥�M�P���� �8�S�Y�W�� �P�I�W�� �Z�M�W�Y�I�P�W�� �W�S�R�X�� �J�M�G�X�M�J�W�� �I�X�� �R�I��
�W�S�R�X�� �P�k�� �U�Y�I�� �T�S�Y�V�� �M�P�P�Y�W�X�V�I�V�� �P�«�E�G�G�V�S�G�L�I���²�S�J�F�O���O�F���Q�F�V�U���O�P�V�T���B�S�S�p�U�F�S�����³�� �1�E�M�W��
�P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �P�I�� �W�E�M�X�� �E�Y�W�W�M�� �F�M�I�R�� �U�Y�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �I�X�� �P�«�q�R�S�R�G�M�E�X�I�Y�V����
�W�E�M�X�� �U�Y�I�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �W�E�M�X�� �U�Y�I�� �X�S�Y�X�� �I�W�X�� �J�M�G�X�M�J���� �&�M�I�R�� �q�Z�M�H�I�Q�Q�I�R�X���� �P�I�W��
�T�I�V�W�S�R�R�I�P�W�� �H�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �R�I�� �W�S�R�X�� �T�E�W�� �T�V�s�X�W�� �k�� �X�S�Y�X�� �W�E�G�V�M�J�M�I�V�� �T�S�Y�V��
�W�I�V�Z�M�V�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �H�E�R�W�� �P�I�W�� �X�I�Q�T�W���� �)�R�� �E�G�L�I�X�E�R�X�� �P�I�W�� �W�I�V�Z�M�G�I�W�� �H�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�I���V�M�W�U�Y�I���T�E�W���H�I���T�E�V�X�E�K�I�V���P�E���V�I�W�T�S�R�W�E�F�M�P�M�X�q��
�H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���I�Q�T�P�S�]�I�Y�V���U�Y�E�R�X���E�Y�\���V�M�W�U�Y�I�W���U�Y�I���T�V�I�R�R�I�R�X���P�I�W���G�S�Y�V�W�M�I�V�W����
�(�«�E�M�P�P�I�Y�V�W�����P�«�q�R�S�R�G�M�E�X�I�Y�V���G�S�Q�Q�I���X�S�Y�W���W�I�W���G�S�R�G�Y�V�V�I�R�X�W�����P�I�W���I�R�X�V�I�T�V�M�W�I�W���H�I��
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�P�M�Z�V�E�M�W�S�R���� �P�M�Z�V�I�� �H�E�R�W���P�I�W�� �Q�I�M�P�P�I�Y�V�W���H�q�P�E�M�W������ �2�M�� �T�P�Y�W���R�M�� �Q�S�M�R�W������ �0�«�E�G�G�V�S�G�L�I��
�¨�V�M�I�R���R�I���T�I�Y�X���R�S�Y�W���E�V�V�s�X�I�V�����©���R�I���Z�I�Y�X���T�E�W���I�\�E�G�X�I�Q�I�R�X���H�M�V�I���G�I���U�Y�«�I�P�P�I���H�M�X������
�Z�S�Y�W���R�I���T�S�Y�Z�I�^���G�V�S�M�V�I���X�S�X�E�P�I�Q�I�R�X���P�«�q�R�S�R�G�M�E�X�I�Y�V���U�Y�M���I�R���V�E�N�S�Y�X�I���N�Y�W�X�I���T�S�Y�V��
�Z�S�Y�W���J�E�M�V�I���V�M�V�I��

�0�«�q�R�S�R�G�M�E�X�I�Y�V�� �R�I�� �T�V�S�T�S�W�I�� �T�E�W�� �H�I�� �W�I�V�Z�M�G�I�W�� �H�M�J�J�q�V�I�R�X�W�� �H�I�� �G�I�Y�\�� �H�I�� �W�I�W��
�G�S�R�G�Y�V�V�I�R�X�W�����-�P�W���W�S�R�X���X�S�Y�X���E�Y�W�W�M���V�E�T�M�H�I�W���S�Y���P�I�R�X�W���I�X���P�I�W���G�S�P�M�W���E�V�V�M�Z�I�R�X���k��
�H�I�W�X�M�R�E�X�M�S�R���G�S�Q�Q�I���R�«�M�Q�T�S�V�X�I�R�X���U�Y�I�P�W���E�Y�X�V�I�W���G�S�P�M�W���P�M�Z�V�q�W���T�E�V���P�I�W���Q�E�V�U�Y�I�W��
�<���S�Y���=�����'�S�Q�Q�I�V�G�M�E�P�I�Q�I�R�X�����P�E���Q�E�V�U�Y�I���R�I���H�q�Q�S�R�X�V�I���V�M�I�R���I�X���R�I���V�I�Z�I�R�H�M�U�Y�I��
�E�Y�G�Y�R�I�� �T�I�V�J�S�V�Q�E�R�G�I�� �W�T�q�G�M�J�M�U�Y�I���� �'�I�� �U�Y�M�� �I�W�X�� �Y�R�� �S�F�N�I�G�X�M�J�� �U�Y�I�P�U�Y�I�� �T�I�Y��
�T�E�V�E�H�S�\�E�P���T�S�Y�V���Y�R�I���T�Y�F�P�M�G�M�X�q��

�3�R�� �T�I�Y�X�� �H�q�H�Y�M�V�I�� �H�E�R�W�� �G�I�� �G�E�W�� �U�Y�I�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �R�«�E�G�G�S�V�H�I�� �T�E�W�� �H�I��
�T�I�V�J�S�V�Q�E�R�G�I�� �T�E�V�X�M�G�Y�P�M�r�V�I�� �k�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �Q�E�M�W�� �T�P�Y�X�|�X�� �Y�R�I�� �G�S�Q�T�q�X�I�R�G�I��
�k�� �J�E�F�V�M�U�Y�I�V�� �H�I�W���L�M�W�X�S�M�V�I�W�����J�E�M�V�I�� �V�M�V�I������� �S�R�� �T�I�Y�X�� �V�I�Q�E�V�U�Y�I�V���� �G�S�Q�Q�I�� �H�E�R�W��
�P�E�� �T�V�I�Q�M�r�V�I�� �E�P�X�I�V�R�E�X�M�Z�I���� �U�Y�I�� �P�E�� �Q�S�H�E�P�M�X�q�� �H�Y�� �G�V�S�M�V�I�� �H�I�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I��
�G�S�R�H�M�X�M�S�R�R�I���P�E���Q�S�H�E�P�M�X�q���H�Y���Z�S�Y�P�S�M�V���S�Y���H�Y���H�I�Z�S�M�V���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���Q�E�M�W��
�H�I���J�E�p�S�R���M�R�Z�I�V�W�I�������T�P�Y�W���P�«�M�R�G�V�q�H�Y�P�M�X�q���H�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���E�Y�K�Q�I�R�X�I���Q�S�M�R�W��
�P�«�q�R�S�R�G�M�E�X�I�Y�V�� �I�W�X�� �T�I�V�J�S�V�Q�E�R�X�� �S�Y�� �H�Y�� �Q�S�M�R�W���� �W�E�� �T�I�V�J�S�V�Q�E�R�G�I�� �R�«�I�W�X�� �T�E�W��
�H�M�J�J�q�V�I�R�X�I�� �H�I�� �G�I�P�P�I�� �H�I�� �W�I�W�� �G�S�R�G�Y�V�V�I�R�X�W�� ���M�P�� �W�E�M�X�� �E�W�W�Y�V�I�V�� �H�I�W�� �P�M�Z�V�E�M�W�S�R�W�����
�0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���T�I�R�W�I���U�Y�I���P�«�q�R�S�R�G�M�E�X�I�Y�V���I�R���V�E�N�S�Y�X�I���I�X���U�Y�«�M�P���R�I���T�I�Y�X���T�V�I�R�H�V�I��
�k���P�E���P�I�X�X�V�I���P�I�W���T�V�S�T�S�W���H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V�����0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���I�W�X���k���R�S�Y�Z�I�E�Y���H�E�R�W��
�Y�R�I���E�P�X�I�V�R�E�X�M�Z�I����

������2�I���T�E�W���G�V�S�M�V�I���I�X���Z�E�P�S�V�M�W�I�V�������P�«�q�R�S�R�G�M�E�X�I�Y�V���E���W�Y���J�E�M�V�I���V�M�V�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I����
�G�I�P�Y�M���G�M�� �P�I�� �G�V�q�H�M�X�I�� �T�S�W�M�X�M�Z�I�Q�I�R�X�� �I�X�� �T�I�Y�X�� �T�S�X�I�R�X�M�E�P�M�W�I�V���� �Z�S�M�V�I�� �E�G�X�Y�E�P�M�W�I�V����
�W�S�R�� �E�G�X�I�� �H�«�E�G�L�E�X�� �W�E�R�W�� �T�S�Y�V�� �E�Y�X�E�R�X�� �G�V�S�M�V�I�� �U�Y�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �Z�E��
�T�P�E�G�I�V�� �W�I�W�� �T�I�V�W�S�R�R�I�P�W�� �H�E�R�W�� �H�I�W�� �W�M�X�Y�E�X�M�S�R�W�� �k�� �V�M�W�U�Y�I�W���� �0�«�M�R�G�V�q�H�Y�P�M�X�q��
�H�I�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �P�Y�M�� �T�I�V�Q�I�X�� �H�I�� �W�Y�W�T�I�R�H�V�I�� �W�S�R�� �N�Y�K�I�Q�I�R�X�� �q�X�L�M�U�Y�I����
�-�P�� �]�� �E�� �G�S�Q�Q�Y�X�E�X�M�S�R�� �T�L�S�V�M�U�Y�I�� �T�S�W�M�X�M�Z�I�� �I�X�� �G�I�P�P�I���G�M�� �T�I�Y�X�� �T�V�S�Z�S�U�Y�I�V�� �Y�R�I��
�Q�Y�X�E�X�M�S�R���T�S�W�M�X�M�Z�I���W�Y�V���P�I�W���E�Y�X�V�I�W���q�G�L�I�P�P�I�W��

����� �2�I�� �T�E�W�� �G�V�S�M�V�I�� �I�X�� �R�I�� �T�E�W�� �Z�E�P�S�V�M�W�I�V������ �F�M�I�R�� �U�Y�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V�� �E�M�X�� �W�Y�� �P�I��
�J�E�M�V�I���V�M�V�I�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�«�I�W�X���T�E�W���T�V�s�X���k���T�S�X�I�R�X�M�E�P�M�W�I�V�����Z�S�M�V�I���E�G�X�Y�E�P�M�W�I�V����
�W�S�R�� �E�G�X�I�� �H�«�E�G�L�E�X���� �-�P�� �R�«�]�� �E�� �T�E�W�� �Q�Y�X�E�X�M�S�R�� �Q�E�M�W�� �W�M�Q�T�P�I�� �G�S�Q�Q�Y�X�E�X�M�S�R�� �W�Y�V��
�P�«�q�G�L�I�P�P�I���T�L�S�V�M�U�Y�I�����0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�I���V�q�E�P�M�W�I���T�E�W���P�E���H�M�Q�I�R�W�M�S�R���q�X�L�M�U�Y�I���H�I��
�P�«�q�R�S�R�G�q��

�0�«�f�'�,�)�0�0�)���f�8�,�-�5�9�)

�4�S�Y�V�� �I�\�T�P�M�U�Y�I�V�� �P�E�� �V�I�G�S�R�W�X�V�Y�G�X�M�S�R�� �H�«�Y�R�I�� �T�S�W�M�X�M�S�R�� �J�E�Z�S�V�E�F�P�I�� �k�� �P�«�E�G�L�E�X���� �M�P��
�I�W�X���T�S�W�W�M�F�P�I���H�I���T�I�R�W�I�V���E�Y�\���X�S�T�S�x���G�S�R�Z�S�U�Y�q�W���T�E�V���P�E���J�S�V�Q�Y�P�I���V�L�q�X�S�V�M�U�Y�I��
�²�R�V�J���Q�F�V�U���M�F���Q�M�V�T���Q�F�V�U���M�F���N�P�J�O�T�³���Q�s�Q�I���W�M���²�Q�F�V�U���M�F���Q�M�V�T�³���I�W�X���Q�I�R�W�S�R�K�I�V���I�X��
�G�S�R�X�V�I���J�E�G�X�Y�I�P�����P�I���G�E�V�E�G�X�r�V�I���L�Y�Q�S�V�M�W�X�M�U�Y�I���H�I���P�«�E�R�R�S�R�G�I���T�I�V�Q�I�X���R�q�E�R�Q�S�M�R�W��
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�H�«�M�R�J�q�V�I�V���²�Q�F�V�U���M�F���N�P�J�O�T�³�����0�«�L�Y�Q�S�Y�V���G�S�R�W�M�W�X�I���H�S�R�G���M�G�M���k���V�I�R�H�V�I���T�S�W�W�M�F�P�I��
�Y�R�I�� �M�R�J�q�V�I�R�G�I�� �T�S�W�M�X�M�Z�I�� �k�� �T�E�V�X�M�V�� �H�«�Y�R�� �X�S�T�S�x�� �E�V�K�Y�Q�I�R�X�E�X�M�J�� �H�S�R�X�� �Y�R�I�� �H�I�W��
�T�V�S�T�S�W�M�X�M�S�R�W���I�W�X���T�S�Y�V�X�E�R�X���H�E�R�K�I�V�I�Y�W�I���T�S�Y�V���P�I�W���G�S�Y�V�W�M�I�V�W�����1�E�M�W���G�I�X���L�Y�Q�S�Y�V��
�I�\�M�K�I�� �H�I�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �U�Y�«�M�P�� �R�I�� �W�«�M�R�X�I�V�V�S�K�I�� �R�M�� �W�Y�V�� �P�I���²�Q�M�V�T�³�� �R�M�� �W�Y�V�� �P�I��
�²�N�P�J�O�T�³�����0�I���²�Q�M�V�T�³���I�W�X���Q�I�R�W�S�R�K�I�V���Q�E�M�W���L�Y�Q�S�V�M�W�X�M�U�Y�I�����%�Y�X�V�I�Q�I�R�X���H�M�X�����k��
�X�V�E�Z�I�V�W���0�E���J�M�G�X�M�S�R�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���Z�E�P�S�V�M�W�I���P�E���G�S�Q�T�q�X�I�R�G�I�����J�E�M�V�I���V�M�V�I����T�P�Y�W��
�U�Y�I���P�E���T�I�V�J�S�V�Q�E�R�G�I�����P�M�Z�V�I�V���k���X�S�Y�X���T�V�M�\����H�I���P�«�q�R�S�R�G�M�E�X�I�Y�V�����0�I���²�N�P�J�O�T�³���I�W�X��
�Z�V�E�M�W�I�Q�F�P�E�F�P�I�������Q�E�M�W���G�I���V�q�G�M�X���E�Y�X�L�I�R�X�M�U�Y�I���I�W�X���M�P���L�Y�Q�S�V�M�W�X�M�U�Y�I���#���2�«�I�W�X���M�P���T�E�W��
�q�X�L�M�U�Y�I�Q�I�R�X���H�M�W�G�Y�X�E�F�P�I���#

�0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���E���H�S�R�G�������E�P�X�I�V�R�E�X�M�Z�I�W���U�Y�M���G�S�Q�F�M�R�I�R�X���P�E���Q�S�H�E�P�M�X�q���H�Y���G�V�S�M�V�I��
�R�I���T�E�W���G�V�S�M�V�I���I�X���P�E���Z�E�P�S�V�M�W�E�X�M�S�R���H�q�Z�E�P�S�V�M�W�E�X�M�S�R�����'�I�W�������E�P�X�I�V�R�E�X�M�Z�I�W���T�I�Y�Z�I�R�X��
�s�X�V�I���H�M�Z�M�W�q�I�W���I�R���H�I�Y�\���W�I�P�S�R���U�Y�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���W�«�M�R�X�I�V�V�S�K�I���S�Y���R�S�R���W�Y�V��
�P�I�W���X�S�T�S�x�����7�M���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���W�«�M�R�X�I�V�V�S�K�I���W�Y�V���P�I���T�P�Y�W���I�X���P�I���Q�S�M�R�W�����M�P���V�I�Q�I�X��
�I�R���G�E�Y�W�I���P�I���G�S�R�X�V�E�X���J�M�H�Y�G�M�E�M�V�I������M�P���R�«�E���U�Y�I���H�I�Y�\���E�P�X�I�V�R�E�X�M�Z�I�W�����X�S�Y�X�I�W���H�I�Y�\��
�H�q�J�E�Z�S�V�E�F�P�I�W���k���P�E���Q�E�V�U�Y�I����

������' �V�S�M�V�I���
���H�q�Z�E�P�S�V�M�W�I�V�����V�q�G�M�X���E�Y�X�L�I�R�X�M�U�Y�I��������T�S�W�M�X�M�S�R���H�I���F�S�]�G�S�X�X�E�K�I��

������2�I���T�E�W���G�V�S�M�V�I���
���R�I���T�E�W���Z�E�P�S�V�M�W�I�V�����J�M�G�X�M�S�R��������T�S�W�M�X�M�S�R���H�«�M�R�H�M�J�J�q�V�I�R�G�I���k���P�E��
�Q�E�V�U�Y�I�����'�«�I�W�X���H�M�V�I���U�Y�I���P�E���T�Y�F�P�M�G�M�X�q���R�I���V�I�Q�T�P�M�X���T�E�W���W�S�R���V�|�P�I��

�7�M���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�I���W�«�M�R�X�I�V�V�S�K�I���T�E�W�����P�I���G�S�R�X�V�E�X���J�M�H�Y�G�M�E�M�V�I���I�W�X���E�G�U�Y�M�W������M�P���I�W�X��
�J�E�Z�S�V�E�F�P�I���k���P�E���Q�E�V�U�Y�I����

������' �V�S�M�V�I���
���Z�E�P�S�V�M�W�I�V�����V�q�G�M�X���E�Y�X�L�I�R�X�M�U�Y�I��������T�S�W�M�X�M�S�R���G�]�R�M�U�Y�I��

������2�I���T�E�W���G�V�S�M�V�I���
���Z�E�P�S�V�M�W�I�V�����J�M�G�X�M�S�R��������T�S�W�M�X�M�S�R���L�Y�Q�S�V�M�W�X�M�U�Y�I��

�(�E�R�W���P�E�����I���E�P�X�I�V�R�E�X�M�Z�I�����P�E���T�Y�F�P�M�G�M�X�q���E�W�W�Y�V�I���H�I�W���T�I�V�J�S�V�Q�E�R�G�I�W���k���P�«�q�R�S�R�G�M�E�X�I�Y�V������
�I�P�P�I�� �E�J�J�M�V�Q�I�� �I�R�� �U�Y�I�P�U�Y�I�� �W�S�V�X�I�� �U�Y�I�� �G�I�� �H�I�V�R�M�I�V�� �I�W�X�� �Q�I�M�P�P�I�Y�V�� �U�Y�I�� �W�I�W��
�G�S�R�G�Y�V�V�I�R�X�W�����G�S�Q�Q�I���T�S�Y�V���P�E�����V�I������(�E�R�W���P�E�����I���E�P�X�I�V�R�E�X�M�Z�I�����P�E���T�Y�F�P�M�G�M�X�q���T�P�E�G�I��
�P�«�q�R�S�R�G�M�E�X�I�Y�V���E�Y���Q�s�Q�I���R�M�Z�I�E�Y���U�Y�I���W�I�W���G�S�R�G�Y�V�V�I�R�X�W��

�0�E���J�M�G�X�M�S�R���T�V�q�W�I�R�X�I���H�I�W���T�S�W�M�X�M�S�R�W���Q�S�H�q�V�q�I�W�����P�«�M�R�H�M�J�J�q�V�I�R�G�I���I�X���P�«�L�Y�Q�S�V�M�W�X�M�U�Y�I���
�E�P�S�V�W�� �U�Y�I�� �P�I�� �V�q�G�M�X�� �E�Y�X�L�I�R�X�M�U�Y�I�� �I�R�K�E�K�I�� �J�S�V�X�I�Q�I�R�X�� �P�E�� �V�I�W�T�S�R�W�E�F�M�P�M�X�q�� �H�I��
�P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�����F�S�]�G�S�X�X�E�K�I���
���G�]�R�M�W�Q�I���

�7�M�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �H�I�Z�M�I�R�X�� �G�]�R�M�U�Y�I���� �S�R�� �T�S�Y�V�V�E�M�X�� �V�q�W�Y�Q�I�V�� �W�E�� �T�S�W�M�X�M�S�R��
�E�M�R�W�M�������S�Y�M���P�«�q�R�S�R�G�M�E�X�I�Y�V���I�W�X���T�V�s�X���k���W�E�G�V�M�J�M�I�V���G�I�V�X�E�M�R�W���H�I���W�I�W���T�I�V�W�S�R�R�I�P�W������
�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���Z�S�Y�W���P�I���W�E�Z�I�^���Q�E�M�W���Z�S�Y�W���Z�S�Y�W���I�R���Q�S�U�Y�I�^���G�E�V���G�I���U�Y�M���G�S�Q�T�X�I��
�G�«�I�W�X�� �U�Y�I�� �P�I�W�� �G�S�P�M�W�� �E�V�V�M�Z�I�R�X�� �k�� �P�«�L�I�Y�V�I�� �Q�E�P�K�V�q�� �X�S�Y�X���� �7�M�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I��
�G�S�R�W�M�H�r�V�I�� �P�«�q�R�S�R�G�q�� �G�S�Q�Q�I�� �L�Y�Q�S�V�M�W�X�M�U�Y�I�� �M�P�� �R�I�� �X�M�I�R�X�� �T�E�W�� �G�S�Q�T�X�I�� �H�I�W��
�T�I�V�J�S�V�Q�E�R�G�I�W���H�I���P�«�I�R�X�V�I�T�V�M�W�I�����6�I�W�X�I���Y�R�I���E�Y�X�V�I���E�P�X�I�V�R�E�X�M�Z�I�����P�«�M�R�H�q�G�M�H�E�F�M�P�M�X�q������
�P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���V�I�W�X�I���M�R�H�q�G�M�W���I�X���F�E�P�E�R�G�I���I�R�X�V�I���P�I���G�]�R�M�W�Q�I���I�X���P�«�L�Y�Q�S�V�M�W�X�M�U�Y�I����
�'�I�X�X�I���M�R�H�q�G�M�H�E�F�M�P�M�X�q�����G�I���Q�S�Y�Z�I�Q�I�R�X���H�I���Z�E���I�X���Z�M�I�R�X���I�R�X�V�I���G�]�R�M�W�Q�I���I�X���L�Y�Q�S�Y�V��
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�T�S�Y�V�V�E�M�X���s�X�V�I���P�I���T�V�M�R�G�M�T�I���H�I���G�I���U�Y�I���P�«�S�R���E�T�T�I�P�P�I���G�S�Q�Q�Y�R�q�Q�I�R�X���P�«�L�Y�Q�S�Y�V��
�R�S�M�V�����-�P���I�R���T�I�V�Q�I�X�X�V�E�M�X���E�P�S�V�W���P�E���H�q�J�M�R�M�X�M�S�R��

�1�E�M�W���V�I�Z�I�R�S�R�W���k���P�E���T�S�W�M�X�M�S�R���G�]�R�M�U�Y�I�������I�P�P�I���R�I���V�I�R�H���T�E�W���T�P�I�M�R�I�Q�I�R�X���G�S�Q�T�X�I��
�H�I���P�«�L�Y�Q�S�Y�V���G�S�R�X�I�R�Y���H�E�R�W���P�«�q�R�S�R�G�q���Q�E�M�W���I�P�P�I���I�W�X���J�M�H�r�P�I���k���Y�R�I���H�q�Q�E�V�G�L�I��
�G�S�Q�Q�I�V�G�M�E�P�I�����'�I�T�I�R�H�E�R�X�����I�P�P�I���R�«�I�W�X���U�Y�«�Y�R�I���H�I�W���H�I�Y�\���T�S�W�M�X�M�S�R�W���T�S�W�W�M�F�P�I�W��
�U�Y�M���R�I���T�S�V�X�I�R�X���T�E�W���E�X�X�I�M�R�X�I���E�Y���G�S�R�X�V�E�X���J�M�H�Y�G�M�E�M�V�I�����0�«�E�Y�X�V�I���q�X�E�R�X���P�E���T�S�W�M�X�M�S�R��
�L�Y�Q�S�V�M�W�X�M�U�Y�I���T�S�Y�V���P�E�U�Y�I�P�P�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���R�I���G�V�S�M�X���T�E�W���E�Y���Z�V�E�M�W�I�Q�F�P�E�F�P�I����
�W�Y�W�T�I�R�H�� �W�S�R�� �N�Y�K�I�Q�I�R�X�� �q�X�L�M�U�Y�I�� �I�X�� �Z�E�P�S�V�M�W�I�� �P�E�� �Q�E�V�U�Y�I���� �%�P�S�V�W�� �G�S�Q�Q�I�R�X��
�P�«�q�X�L�M�U�Y�I���V�I�R�H���I�P�P�I���G�I�P�E���T�S�W�W�M�F�P�I���#���'�S�Q�Q�I�R�X���V�I�R�H�V�I���E�G�G�I�T�X�E�F�P�I���G�I�X���q�R�S�R�G�q��
�I�X���V�M�V�I���#

�4�S�Y�V���T�E�V�Z�I�R�M�V���k���G�I���F�Y�X�����P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���H�S�M�X���T�S�P�E�V�M�W�I�V���P�«�L�Y�Q�S�Y�V���W�Y�V���P�E���J�M�G�X�M�S�R��
�W�Y�V���P�I���¨�R�I���T�E�W���G�V�S�M�V�I�©���M�P���H�S�M�X���W�Y�W�T�I�R�H�V�I���W�E���G�V�S�]�E�R�G�I�����H�I�Z�S�M�V���Z�S�Y�P�S�M�V���R�I���T�E�W��
�G�V�S�M�V�I������2�S�Y�W���J�E�M�W�S�R�W���P�«�L�]�T�S�X�L�r�W�I���U�Y�«�I�R���W�Y�W�T�I�R�H�E�R�X���G�I�P�P�I���G�M�����M�P���W�Y�W�T�I�R�H��
�q�K�E�P�I�Q�I�R�X���P�E���Z�M�W�q�I���X�q�P�q�S�P�S�K�M�U�Y�I���H�I���P�«�q�X�L�M�U�Y�I���T�S�Y�V���R�I���P�E�M�W�W�I�V���T�P�E�G�I���E�Y���Q�M�I�Y�\��
�U�Y�«�k���P�E���Z�M�W�q�I���H�q�S�R�X�S�P�S�K�M�U�Y�I�����'�I�X���S�F�W�G�Y�V�G�M�W�W�I�Q�I�R�X���X�q�P�q�S�P�S�K�M�U�Y�I���E�Y���T�V�S�J�M�X��
�H�Y���H�q�S�R�X�S�P�S�K�M�U�Y�I���T�V�S�Z�S�U�Y�I���Y�R���H�q�F�V�E�]�E�K�I���U�Y�M���T�I�V�Q�I�X���k���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���H�I��
�Q�M�R�M�Q�M�W�I�V���P�«�M�Q�T�Y�X�E�X�M�S�R���H�I���G�I�W���E�G�X�I�W���Z�S�M�V�I���W�E���V�I�W�T�S�R�W�E�F�M�P�M�X�q�����0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I��
�R�«�I�W�X�� �E�P�S�V�W���T�P�Y�W���I�R�� �G�L�E�V�K�I�� �H�I�� �Z�E�P�I�Y�V�W���Q�E�M�W���W�M�Q�T�P�I�Q�I�R�X�� �T�M�P�S�X�q�� �T�E�V�� �H�I�W��
�V�r�K�P�I�W���E�F�W�X�V�E�M�X�I�W���Z�S�M�V�I���E�F�W�G�S�R�W�I�W���T�Y�M�W�U�Y�I���R�S�R���J�S�V�Q�Y�P�q�I�W�����R�M���P�M�W�M�F�P�I�W���R�M��
�Z�M�W�M�F�P�I�W����� �V�r�K�P�I�W�� �H�S�R�X�� �M�P�� �T�I�Y�X�� �W�«�E�J�J�V�E�R�G�L�M�V���� �4�S�Y�V�� �G�I�� �J�E�M�V�I���� �P�E�� �K�q�R�q�V�E�X�M�Z�M�X�q��
�W�q�Q�M�S�X�M�U�Y�I���H�I���P�«�q�R�S�R�G�q���P�«�E�M�H�I��

�����%�Y���R�M�Z�I�E�Y���J�M�K�Y�V�E�X�M�J�����P�I�W���W�M�X�Y�E�X�M�S�R�W���X�V�r�W���T�E�V�X�M�G�Y�P�M�r�V�I�W�������F�E�V�V�M�r�V�I���H�S�Y�E�R�M�r�V�I��
�F�V�M�W�q�I�����T�P�E�U�Y�I���H�«�q�K�S�Y�X���W�S�Y�P�I�Z�q�I���I�X���G�S�V�R�M�G�L�I���H�I���K�V�E�X�X�I���G�M�I�P���I�R�R�I�M�K�q�I���I�X��
�T�M�q�X�M�R�q�I���� �J�S�Y�V�R�M�W�W�I�R�X�� �H�I�W�� �V�I�T�V�q�W�I�R�X�E�X�M�S�R�W�� �X�V�r�W�� �G�S�R�G�V�r�X�I�W�� �I�X�� �I�R�� �Q�s�Q�I��
�X�I�Q�T�W���I�\�E�K�q�V�q�I�W���U�Y�M���G�S�R�Z�S�U�Y�I�R�X���P�E���J�M�G�X�M�S�R�����P�I���²�Q�M�V�T�³���H�Y���X�S�T�S�x�����U�Y�M���T�I�Y�X��
�P�I���T�P�Y�W���T�I�Y�X���P�I���Q�S�M�R�W������8�V�S�T���W�T�q�G�M�J�M�U�Y�I�����G�I���W�G�q�R�E�V�M�S���L�Y�Q�S�V�M�W�X�M�U�Y�I���I�W�X���T�I�Y��
�Z�V�E�M�W�I�Q�F�P�E�F�P�I��

�����%�Y���R�M�Z�I�E�Y���X�L�q�Q�E�X�M�U�Y�I�������Y�R���X�L�r�Q�I���G�S�Q�Q�Y�R���I�X���K�q�R�q�V�E�P���k���P�«�I�R�W�I�Q�F�P�I���H�I�W��
�q�R�S�R�G�q�W������ �P�E�� �P�M�Z�V�E�M�W�S�R�� �I�R�� �X�I�Q�T�W�� �I�X�� �I�R�� �L�I�Y�V�I���� �F�V�I�J�� �Y�R�� �Y�R�M�U�Y�I�� �T�E�V�G�S�Y�V�W��
�X�L�q�Q�E�X�M�U�Y�I���Z�V�E�M�W�I�Q�F�P�E�F�P�I�����P�I���²�N�P�J�O�T�³���H�Y���X�S�T�S�x�����9�R�I���Z�V�E�M�W�I�Q�F�P�E�R�G�I���M�R�H�Y�M�X�I��
�T�E�V���Y�R���Q�E�R�U�Y�I���H�I���W�T�q�G�M�J�M�G�M�X�q���I�X���H�I���P�«�E�F�W�X�V�E�G�X�M�S�R��

��
�%�T�E�V�X�q���W�X�V�E�X�q�K�M�U�Y�I����

�0�I���G�S�R�J�P�M�X���I�R�X�V�I���P�I���W�G�q�R�E�V�M�S���G�S�Q�Q�I�V�G�M�E�P���I�X���P�I���W�G�q�R�E�V�M�S���L�Y�Q�S�V�M�W�X�M�U�Y�I���W�I���N�S�Y�I��
�I�R�X�V�I���G�I�W���H�I�Y�\���R�M�Z�I�E�Y�\�����0�E���W�X�V�E�X�q�K�M�I���T�Y�F�P�M�G�M�X�E�M�V�I���V�I�R�G�S�R�X�V�I���P�E���V�L�q�X�S�V�M�U�Y�I��
�L�Y�Q�S�V�M�W�X�M�U�Y�I���U�Y�M���G�S�R�Z�S�U�Y�I���P�«�q�X�L�M�U�Y�I�������E�Y�X�V�I�Q�I�R�X���H�M�X�����P�E���W�X�V�E�X�q�K�M�I���T�Y�F�P�M�G�M�X�E�M�V�I��
�V�I�R�G�S�R�X�V�I���P�«�q�X�L�M�U�Y�I���Z�M�E���P�«�L�Y�Q�S�Y�V�����7�Y�V���P�I�W�������E�P�X�I�V�R�E�X�M�Z�I�W�����G�«�I�W�X���k���H�M�V�I���P�I�W������
�T�S�W�M�X�M�S�R�W���H�I���P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���������J�S�R�X���T�E�V�X���H�I�W���T�I�V�J�S�V�Q�E�R�G�I�W���G�I�V�X�E�M�R�I�W���H�I��
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�P�«�q�R�S�R�G�M�E�X�I�Y�V���Q�E�M�W���Y�R�I���W�I�Y�P�I���I�W�X���J�E�Z�S�V�E�F�P�I���k���P�E���Q�E�V�U�Y�I�����P�E�����I���P�I���G�]�R�M�W�Q�I�����

����� �'�V�S�M�V�I�� �
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�J�E�G�X�M�X�M�Z�M�X�q�����'�S�G�E���G�S�P�E���W�Y�N�I�X���Q�S�H�E�P�M�W�E�X�I�Y�V���T�V�S�T�S�W�I���H�I�W���X�]�T�I�W���H�I���F�S�M�W�W�S�R�W��
�U�Y�M�� �M�R�W�X�M�X�Y�I�R�X�� �P�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I�� �G�S�Q�Q�I�� �W�Y�N�I�X�� �G�S�Q�T�q�X�I�R�X���� �T�V�S�T�S�W�M�X�M�S�R�� �H�I��
�R�E�X�Y�V�I���W�X�V�M�G�X�I�Q�I�R�X���G�S�K�R�M�X�M�Z�I������2�S�Y�W���T�S�Y�V�V�M�S�R�W���H�M�V�I���U�Y�I���G�I�W���q�R�S�R�G�q�W���R�I��
�W�S�R�X���T�E�W���E�R�X�M���T�Y�F�P�M�G�M�X�E�M�V�I�W���Q�E�M�W���R�S�R���T�Y�F�P�M�G�M�X�E�M�V�I�W��

�����%�Y���R�M�Z�I�E�Y���X�L�q�Q�E�X�M�U�Y�I�����H�I�W���X�L�r�Q�I�W���X�V�r�W���K�q�R�q�V�E�Y�\���I�X���E�F�W�X�V�E�M�X�W���E�Z�I�G���H�E�R�W��
�P�I���T�V�I�Q�M�I�V���q�R�S�R�G�q���H�I���P�«�I�\�T�P�M�G�E�X�M�S�R���I�X���H�Y���H�M�E�P�S�K�Y�I���I�X���T�S�Y�V���P�I���W�I�G�S�R�H���Y�R��
�G�L�S�M�\���H�I���F�S�M�W�W�S�R�����H�I�W���M�R�J�S�V�Q�E�X�M�S�R�W���R�Y�X�V�M�S�R�R�I�P�P�I�W�����H�Y���W�S�Y�X�M�I�R���H�«�E�G�X�M�Z�M�X�q��
�T�L�]�W�M�U�Y�I���I�X���H�I���P�E���T�V�E�X�M�U�Y�I���Q�E�V�O�I�X�M�R�K���V�I�W�T�S�R�W�E�F�P�I��

�����%�Y���R�M�Z�I�E�Y���E�\�M�S�P�S�K�M�U�Y�I�����H�q�J�I�R�H�Y�I�W���M�R�q�K�E�P�I�Q�I�R�X���W�I�P�S�R���P�I�W���q�R�S�R�G�q�W�����P�I�W��
�T�V�S�T�V�M�q�X�q�W���Q�S�H�E�P�I�W���H�I���P�«�q�X�L�M�U�Y�I���Q�M�W�I�W���I�R���q�Z�M�H�I�R�G�I���T�E�V���.�E�G�U�Y�I�W���*�S�R�X�E�R�M�P�P�I������
�P�«�E�Y�X�S�R�S�Q�M�I�����P�E���H�M�K�R�M�X�q�����P�E���Z�Y�P�R�q�V�E�F�M�P�M�X�q���I�X���P�E���V�I�W�T�S�R�W�E�F�M�P�M�X�q�������G�I�X�X�I���H�I�V�R�M�r�V�I��
�I�W�X���P�E���T�V�S�T�V�M�q�X�q���Q�S�H�E�P�I���P�E���T�P�Y�W���P�E�V�K�I�Q�I�R�X���H�q�J�I�R�H�Y�I���H�E�R�W���G�I���Q�M�R�M���G�S�V�T�Y�W��
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�)�\�I�Q�T�P�I����

�9�R���K�V�S�Y�T�I���T�S�W�E�R�X���G�S�Q�Q�I��
�Y�R�I�� �T�L�S�X�S�� �H�I�� �G�P�E�W�W�I����
�9�R�I�� �J�I�Q�Q�I�� �Q�E�R�R�I�U�Y�M�R��
�W�I�� �H�q�Q�E�V�U�Y�I�� �T�E�V�� �W�E��
�T�S�W�X�Y�V�I�����P�E���H�M�V�I�G�X�M�S�R���H�I��
�W�S�R�� �V�I�K�E�V�H�� �I�X�� �T�E�V�� �P�E��
�H�M�W�X�E�R�G�I���E�Y���K�V�S�Y�T�I�����8�S�Y�W��
�P�I�W�� �E�Y�X�V�I�W�� �Q�I�Q�F�V�I�W�� �H�Y��
�K�V�S�Y�T�I�� �T�S�V�X�I�R�X�� �W�Y�V�� �P�E��
�X�s�X�I�� �Y�R�I�� �T�I�V�V�Y�U�Y�I��
�F�P�S�R�H�I�� �I�R�� �Z�Y�I�� �H�I��
�V�I�W�W�I�Q�F�P�I�V�� �E�Y��
�Q�E�R�R�I�U�Y�M�R���� �0�«�E�G�G�V�S�G�L�I��
�I�W�X���W�M�X�Y�q�I���I�R���F�E�W���H�I���P�E��
�T�L�S�X�S�K�V�E�T�L�M�I���I�X���H�M�X�������²�4�J��
�"�E�S�J�B�O�B�� �O�µ�F�T�U�� �Q�B�T�� �M�h���
�D�µ�F�T�U�� �3�P�C�F�S�U�� �R�V�J�� �T�µ�F�O��
�D�I�B�S�H�F�S�B��� �P�V�� �-�F�T�M�J�F���
�4�B�N�J�S����4�B�O�E�S�B�©�³

�0�«�L�Y�Q�S�Y�V�� �W�I�� �V�q�E�P�M�W�I��
�T�E�V�� �P�«�I�\�E�K�q�V�E�X�M�S�R�� �I�X�� �P�E��
�V�I�W�W�I�Q�F�P�E�R�G�I�� �E�Z�I�G�� �P�E��

�W�X�E�V�������P�I���R�S�Q�F�V�I���H�I���T�S�V�X�I�Y�V�W���H�I���T�I�V�V�Y�U�Y�I���I�X���P�I�Y�V���H�M�Z�I�V�W�M�X�q�����'�I�X�X�I���H�M�Z�I�V�W�M�X�q��
�G�S�Y�Z�I�V�X�I���H�«�Y�R�I���T�I�V�V�Y�U�Y�I���R�«�I�R�P�r�Z�I���V�M�I�R���E�Y�\���M�R�H�M�Z�M�H�Y�W���T�V�q�W�I�R�X�W�������G�L�E�G�Y�R���I�W�X��
�V�I�G�S�R�R�E�M�W�W�E�F�P�I���Q�E�M�W���T�S�Y�V�X�E�R�X���¨�Z�E�P�E�R�X���T�S�Y�V�©���G�S�Q�Q�I���P�«�I�\�T�P�M�U�Y�I���P�«�E�G�G�V�S�G�L�I��

�0�E���V�I�W�W�I�Q�F�P�E�R�G�I�����X�V�E�Z�E�M�P�P�q�I���T�E�V���G�I�X�X�I���H�M�Z�I�V�W�M�X�q�����T�E�W�W�I���H�Y���G�S�Y�T���H�Y���G�|�X�q���H�Y��
�J�E�Y�\���W�I�Q�F�P�E�R�X�����0�«�M�R�X�I�V�P�S�G�Y�X�E�M�V�I���T�S�Y�V�V�E�M�X���P�«�I�\�T�V�M�Q�I�V���E�M�R�W�M�������¨�Z�S�Y�W���W�E�Z�I�^���U�Y�I��
�Z�S�Y�W���R�I���V�I�W�W�I�Q�F�P�I�^���T�E�W���E�Y���Q�E�R�R�I�U�Y�M�R���<���Q�E�M�W���Z�S�Y�W���N�S�Y�I�^���k���V�I�W�W�I�Q�F�P�I�V���k��
�<���W�E�R�W���T�S�Y�V���E�Y�X�E�R�X���R�S�Y�W���X�V�S�Q�T�I�V�©��

�0�E���G�S�R�W�X�V�Y�G�X�M�S�R���R�E�V�V�E�X�M�Z�I���G�L�I�V�G�L�I���k���K�q�R�q�V�I�V���H�Y���Q�s�Q�I�����4�E�V���G�I�X�X�I���K�V�E�R�H�I��
�H�M�Z�I�V�W�M�X�q���I�X���G�I���J�E�Y�\���W�I�Q�F�P�E�R�X�����M�P���W�«�E�K�M�X���H�«�I�\�T�V�M�Q�I�V���P�I���Q�S�Y�Z�I�Q�I�R�X���U�Y�M���Z�E���¨�H�Y��
�T�E�V�I�M�P���E�Y���Q�s�Q�I�©���T�S�Y�V���H�q�F�S�Y�G�L�I�V���W�Y�V���Y�R�I���E�P�X�I�V�R�E�X�M�Z�I���I�R�X�V�I���H�S�R�R�I�V���k���G�I�X�X�I��
�W�X�E�V���S�Y���H�S�R�R�I�V���k���<���S�Y���k���=�����U�Y�I�P���I�W�X���P�I���T�P�Y�W���M�Q�T�S�V�X�E�R�X���#

�0�E���V�q�T�S�R�W�I���q�X�E�R�X���H�E�R�W���P�E���W�M�K�R�E�X�Y�V�I���H�I���P�E���Q�E�V�U�Y�I���¨�P�E���W�S�P�M�H�E�V�M�X�q���I�W�X���Y�R���H�S�R�©����
�0�E���W�S�P�M�H�E�V�M�X�q���I�W�X���Y�R�I���Z�E�P�I�Y�V���Q�S�X�V�M�G�I���k���P�E���J�S�M�W���T�S�Y�V���P�I���W�I�G�X�I�Y�V���L�Y�Q�E�R�M�X�E�M�V�I��
�I�X���T�S�Y�V���P�I�W���G�V�S�]�E�R�G�I�W���V�I�P�M�K�M�I�Y�W�I�W�������k���X�I�P���T�S�M�R�X���U�Y�I���G�I�V�X�E�M�R�I�W���S�V�K�E�R�M�W�E�X�M�S�R�W��
�G�E�V�M�X�E�X�M�Z�I�W���S�R�X���q�X�q���J�S�R�H�q�I�W���T�E�V���H�I�W���G�V�S�]�E�R�X�W�����R�I���G�S�R�G�I�V�R�I���T�E�W���P�E���G�V�S�M�\��
�V�S�Y�K�I������3�R���V�I�X�V�S�Y�Z�I���M�G�M���P�«�Y�X�M�P�M�W�E�X�M�S�R���H�«�Y�R���X�S�T�S�x���E�Z�I�G���H�Y���¨�T�E�V�I�M�P�©���q�X�E�F�P�M�X���W�Y�V��
�Y�R�I���W�M�Q�M�P�E�V�M�X�q���H�Y���T�E�V�E�w�X�V�I�����P�E���T�I�V�V�Y�U�Y�I����I�X���H�Y���¨�Q�s�Q�I�©���W�Y�V���H�I���P�«�M�H�I�R�X�M�U�Y�I��
�k�� �P�«�s�X�V�I�� ���s�X�V�I�� �G�V�S�M�\�� �V�S�Y�K�I���G�S�P�P�I�G�X�I�Y�V����� �1�E�M�W�� �E�� �G�S�R�X�V�E�V�M�S�� �H�I�W�� �I�\�I�Q�T�P�I�W��
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�T�V�q�G�q�H�I�R�X�W�����P�I���X�S�T�S�x���R�I���X�S�Y�G�L�I���R�M���E�Y�\���T�I�V�J�S�V�Q�E�R�G�I�W���R�M���E�Y�\���G�S�Q�T�q�X�I�R�G�I�W��
�H�I�� �P�«�q�R�S�R�G�M�E�X�I�Y�V���� �'�I�X�X�I�� �G�E�V�E�G�X�q�V�M�W�X�M�U�Y�I�� ���P�E�� �V�I�W�W�I�Q�F�P�E�R�G�I��� �H�I�� �P�«�q�R�S�R�G�q��
�I�W�X�����I�R���J�E�M�X�����Y�R���T�V�M�R�G�M�T�I���H�Y���G�E�P�I�Q�F�S�Y�V�����M�G�M���Y�R���G�E�P�I�Q�F�S�Y�V���Z�M�W�Y�I�P����X�I�P���U�Y�I��
�R�S�Y�W���P�«�E�Z�S�R�W���V�I�H�q�J�M�R�M���I�X���M�R�X�I�V�H�q�J�M�R�M���H�E�R�W���P�I���X�V�E�Z�E�M�P���H�I���V�I�G�L�I�V�G�L�I���I�R���G�S�Y�V�W����
�'�E�P�I�Q�F�S�Y�V���E�T�T�E�V�X�M�I�R�X���k���R�S�X�V�I���Q�q�X�E�P�E�R�K�E�K�I���H�I���H�I�W�G�V�M�T�X�M�S�R���I�X���J�E�M�X���T�E�V�X�M�I��
�H�«�Y�R�I���X�]�T�S�P�S�K�M�I��

�'�I�X�� �q�R�S�R�G�q�� �Y�X�M�P�M�W�I�� �H�S�R�G�� �Y�R�I�� �Z�E�P�I�Y�V�� �T�E�V�X�E�K�q�I�� �T�E�V�� �P�«�L�Y�Q�E�R�M�X�E�M�V�I�� �I�X�� �P�I�W��
�G�V�S�]�E�R�X�W�������Q�E�M�W���P�E���J�Y�W�M�S�R���R�I���W�«�E�V�V�s�X�I���T�E�W���P�k�����E�Z�I�G���H�«�Y�R�I���T�E�V�X���P�E���W�M�K�R�E�X�Y�V�I��
�²�M�B���T�P�M�J�E�B�S�J�U�n���F�T�U���V�O���E�P�O�³���U�Y�M���N�S�Y�I���W�Y�V���P�E���T�S�P�]�W�q�Q�M�I���H�Y���H�S�R���I�R���E�W�W�S�G�M�E�R�X���P�E��
�Z�E�P�I�Y�V���W�S�P�M�H�E�V�M�X�q���k����

�������9�R���T�V�M�R�G�M�T�I���R�E�X�Y�V�I�P�����Y�R�I���H�M�W�T�S�W�M�X�M�S�R���M�R�R�q�I���I�X���T�S�Y�V���P�I�W���G�V�S�]�E�R�X�W���H�M�W�X�V�M�F�Y�q�I��
�T�E�V���(�M�I�Y��

�����9�R�I���Z�S�P�S�R�X�q���H�I���T�E�V�X�M�G�M�T�I�V�����E�F�E�R�H�S�R�R�I�V���K�V�E�X�Y�M�X�I�Q�I�R�X���U�Y�I�P�U�Y�I���G�L�S�W�I��

�-�P���]���E���P�k�����Y�R�I���S�T�T�S�W�M�X�M�S�R���E�Z�I�G���H�«�Y�R���G�|�X�q���U�Y�I�P�U�Y�I���G�L�S�W�I���H�«�M�R�H�q�T�I�R�H�E�R�X��
�k���R�S�X�V�I���Z�S�P�S�R�X�q���I�X���H�I���P�«�E�Y�X�V�I���Y�R���E�G�X�I���Z�S�P�S�R�X�E�M�V�I���Q�E�M�W���P�I�W���H�I�Y�\���W�I�R�W���W�I��
�V�I�N�S�M�K�R�I�R�X���H�E�R�W���P�E���K�V�E�X�Y�M�X�q�����0�«�q�R�S�R�G�M�E�X�I�Y�V���Q�E�R�M�T�Y�P�I���H�S�R�G���H�I���P�E���G�V�S�]�E�R�G�I������
�G�V�S�]�E�R�G�I�� �I�R�� �P�«�E�G�X�M�S�R�� �M�R�H�M�Z�M�H�Y�I�P�P�I�� ���J�E�M�V�I�� �Y�R�� �H�S�R��� �I�X�� �G�V�S�]�E�R�G�I�� �V�I�P�M�K�M�I�Y�W�I��
���E�Z�S�M�V���s�X�V�I���Y�R���H�S�R������0�«�q�R�S�R�G�q���H�q�T�P�S�M�I���G�I�X�X�I���S�T�T�S�W�M�X�M�S�R���E�Y���R�M�Z�I�E�Y���W�Y�T�I�V�J�M�G�M�I�P��
�E�Z�I�G���P�E���W�X�E�V���P�I���K�V�S�Y�T�I�����P�«�Y�R�M�U�Y�I���P�I���T�P�Y�V�M�I�P�����P�«�I�\�X�V�E�S�V�H�M�R�E�M�V�I���P�«�S�V�H�M�R�E�M�V�I���I�X���E�Y��
�R�M�Z�I�E�Y���X�L�q�Q�E�X�M�U�Y�I���E�Z�I�G���P�I���H�S�R�������E�Y�X�V�I�Q�I�R�X���H�M�X���I�X���P�E���V�I�H�M�W�X�V�M�F�Y�X�M�S�R�����'�I�V�X�E�M�R�W��
�S�R�X�� �I�X�� �H�S�R�R�I�R�X�� �k�� �G�I�Y�\�� �U�Y�M���R�«�S�R�X�� �T�E�W���� �%�Y�� �R�M�Z�I�E�Y�� �E�\�M�S�P�S�K�M�U�Y�I�� �P�E�� �Z�E�P�I�Y�V��
�H�q�T�P�S�]�q�I���I�W�X���P�E���W�S�P�M�H�E�V�M�X�q�����0�«�I�R�W�I�Q�F�P�I���M�P�P�Y�W�X�V�I���k���P�E���J�S�M�W�������s�X�V�I���Y�R���H�S�R�����P�E��
�W�X�E�V���I�W�X���Y�R���H�S�R������E�Z�S�M�V���Y�R���H�S�R�����P�E���T�P�E�W�X�M�U�Y�I�����P�E���W�S�P�M�H�E�V�M�X�q����I�X���J�E�M�V�I���Y�R���H�S�R��
���T�E�V�X�M�G�M�T�I�V���k���P�E���G�S�P�P�I�G�X�I���

�0�I�W���H�S�R�E�X�I�Y�V�W���U�Y�M���T�E�V�X�M�G�M�T�I�R�X���E�Y���W�I�G�X�I�Y�V���L�Y�Q�E�R�M�X�E�M�V�I���G�V�S�M�I�R�X���I�R���P�I�Y�V�W���E�G�X�I�W��
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Summary : 

 

Through the analysis of advertisements, we demonstrate how certain types of 

humor summon ethics, but also how this summoning weakens the 

confidence that the sender seeks to es tablish with the receivers. It thus 

appears that certain humorous types can render the advertisement inefficient 

regarding its objectives by playing on the receivers’ modality of believing/not 

believing and the sender’s modality of crediting/discrediting. In order to 

choose the « good » combination between  these two alternatives of this 

modality and the crediting or descrediting the sender is helped by the 

semiotic generativity of the utterance. This article stems from a more 

complete and more general work about humor, its types and properties, as 

well as the operations inherent to it.  

 

Keywords : 

 

Humor, ethics, advertising, value, enunciation and strategy. 



Introduction  

I invite you to explore how a given brand in advertising grasps the ethical 

question even when its marketing strategy seeks to avoid this dimension, 

while another will openly embrace it. The body of the work comprises 

advertisements drawn from a large panel of French magazines and 

newspapers from 2006.  

Among advertising’s various objectives, figures that of potentializing – 

actualizing the recipient’s purchase of or adhesion to the product or service 

proposed by the brand that is communicating. In the process of persuasion, 

humor can help the brand. It allows for the reader to go from being a mere 

enunciator to an interlocutor, and as such, to participate in the enunciation. 

In this process of persuasion, humor can also convoke ethics, whether the 

latter be associated with the marketing or humanitarian sectors, i.e. through 

current concerns such as the environmen t, or with the enterprise’s economic 

activity.  

Let us specify that we consider humor as a collective organization of 

enunciations aiming at the very least for the phoric commutation of the 

actants, which can however generate a movement of rendering the actants 

responsible through ethic and/or axiological mutation. By “a movement of 

rendering responsible” we mean the interlocutee’s decision to commit 

himself, not commit himself, withdraw himself and not withdraw himself.  

 

We introduced the terms of “commutation”  and “mutation” which we will 

briefly define in order to proceed with our analysis : 

 

- Commutation  is an operation between two positions along one sole 

semantic axis. It allows the transition from one position to the other. For 

example, humor aims to allow the interlocutee to move from a dysphoric 

state to a euphoric state, from one behavior pattern to another, from one 

value to another.  

 

- Mutation  is an operation between two commutations along two different 

semantic axes. It also allows commutation along a second axis. Mutation is 



effected between the phoric axis and/or the axiological axis. It’s a 

combination of commutations. 

 

For example, let us take irony as a humoristic type. Denis Bertrand 1 (Bertrand 

D. et al, 1993, L’humour européen, Lublin, Sèvres: 11) has demonstrated that 

irony is an attack bearing on the value (or values) of one of the protagonists. 

In this case the axiological commutation, that’s to say the transition from 

one value to another summons a phoric commutation: 

- for the target interlocutee of an ironic proposition (the foil and a helper 

audience) 

the critique of its value presupposes the crediting of its opposite and 

summons dysphoria, by which we mean a phoric state worse than the 

interlocutor’s initial state.  

- For the source interlocutor (author and subscribing public) the critique of 

the opposite value presupposes the crediting of its value and summons 

euphoria. The commutations are thus inverted.  

 

To situate these two operations with regards to the comprehension of humor 

defined earlier, we have presupposed the existence of three axes: phoric, 

ethic and axiological; however, humor allows for the possibility of gradated 

positions. That’s why we will speak of scales rather than axes. We thus have 

three scales: phoric, ethic and axiological.  

For the present paper, we are going to consider them as postulates without 

seeking to demonstrate their existence. The choice of three scales stems 

from the research currently in progress. It is founded both on a theoretical 

viewpoint through the confrontation of multidisciplinary conceptions of 

humor 2 and on an empirical viewpoint, through the numerous concrete 

analsyes that validate it.  

Humor (as a category containing different types) thus renders possible 

different types of commutations and mutations by articulating these 

scales, namely the ethical one.  



Example 1  

       

 A B C 

These three utterances belong to a larger corpus indicating the brand’s will 

to communicate with its interlocutors in a humorous way. The brand is in fact 

a delivery service working in several countries. The utterances are composed 

in an identical manner. At the top of the page is the catch-phrase “nothing 

can stop us!”  illustrated by the photographs placed just beneath it. At the 

bottom, more precise indications are provided concerning the geographical 

zone and hours as well as the logo with a white promotional insert 

containing nearly identical texts embedded in the photo: « Nothing can keep 

DHL from delivering to the U.S.A. The world’s premiere shipping network, 

DHL ships your packages to destination in the briefest delays. That’s why we 

rank among the most trusted transporters in the U.S.A. Nothing can stop us, 

we’re entirely at your service. So, what’s stopping you? » The differences are 

adaptations according to the geographical zone. The visuals are related to 

the text indicating the geographical zone: 

 

In A:  The photo of an abandoned customs checkpoint at a frontier crossing, 

the barrier broken-through. In the lower text banner can be read “deliveries 

before 9 a.m., before 12 p.m. in Eastern Europe” . The interlocutee can thus 

reconstruct a micro-tale such as the forced passage of a customs checkpoint 

by the enunciator or more exactly by the enunciator’s deliverymen. 



In B:  the text banner reads “deliveries before 9 a.m., before 12 p.m. in Asia” . 

The visual shows a traffic jam in the street of an Asian city with a manhole 

cover open not far from a truck sporting the enunciator’s colors and whose 

front door on the driver’s side is slightly ajar. The micro-tale might indeed 

be formulated as follows: Asian streets are at times so jammed with traffic 

that the enunciator’s personnel travels through the sewers. 

 

In C:  A close-up shows a snow-covered window-ledge with footprints 

leading to a package from the enunciator on an office desk. Far below, a 

traffic jam. In this utterance, the micro-tale would be: in the USA, the 

enunciator’ s deliverymen will go out of their way in the most extreme sense 

using even the highest snow-covered window ledges of skyscrapers to 

deliver a package.  

 

 

 

1. THE HUMOROUS SCALE 

Despite their being unusual, these photographs update stereotyped risks: (A) 

the east with its customs checkpoints and prisons (risk), (B) Asian megapoles 

with their out-of-control demographic expansion and lax hygiene (risk) and 

(C) the dizzying heights of American skyscrapers and the harsh winter 

climate (risk). 

These utterances can be considered as jokes . Joke in this case is not used 

in its day to day accepted meaning, but in a specific manner, redefined and 

interdefined through the research underway. It belongs to our meta-

language of description and to a typology. The elaboration of this typology 

allowed us to isolate these utterances as jokes. Jokes are articulated around a 

true or fictitious tale. In addition, it appears to us that in this case the 

humorous effect resides essentially in the ambiguity between the true tale 

and the fiction. 

There is something absurd about believing in a discourse’s authenticity: to 

risk prison, one’s health or even one’s life for a package? 



However, this authenticity also poses an ethical problem if the interlocutee 

believes that the enunciator is capable of risking the life of his personnel (in 

this case the interlocutee differentiates the enunciator from his personnel). 

The ethical consideration to either reject the enunciator’s proposition or to 

distance oneself through humor while simultaneously accepting the thematic 

principle (delivery right on time) imposes itself. 

We will now examine this joke first as a true tale then as a fiction.  

 

1.1 THE HUMOROUS SCALE: the joke, the true story  

What the enunciator shows and says is the exact truth. The enunciator’s 

personnel is ready to do whatever it takes to ensure a package’s delivery; 

your package, interlocutees!  

- They are ready to risk prison in the East, 

- Health problems by using theAsian sewage system and  

- Death should they fall from a skyscraper of dizzying heights in the USA. 

The personnel are ready to put all this at stake, their well-being, their health 

and their lives, for you interlocutees. By soliciting the services of the 

enunciator, the interlocutee can of course, be served (having a package 

delivered to or from) right on time (if the deliveryman survives), but in doing 

so he approves this operating method and thus shares the enunciator’s 

responsibility concerning the risks run by the personnel. The catch-phrase 

“nothing can stop us!”  means exactly that, interlocutees. You can indeed 

believe the enunciator.  

In this case we observe that the interlocutee accords a certain performance to 

the enunciator: that of delivering a package right on time anywhere on earth, 

regardless of the circumstances. 

We can deduce that the interlocutee’s mode of belief conditions the 

enunciator’ s mode of will or duty: the stronger the interlocutee’s mode of 

belief, the stronger the enunciator’s, proprotionately; that’s to say, the more 

the interlocutee believes in the truth of the catch-phrase “nothing can  stop 

us!” , the more he believes in the enunciator’s performance and the more he 

believes that nothing can stop the latter so that, by the same token, the latter 



possesses a will or a powerful ethical conduct that engenders a logistics, an 

organization…that are efficient. This to such an extent that the enunciator 

specifies in the white inserts “So, what’s stopping you? »  compelling the 

interlocutee to reflect on his own limits. However, the question remains as to 

whether the utterance is humorous for these interlocutees.  

The interlocutee thus considers the whole of the utterance as true. Two 

alternatives then present themselves: 

1) Believe and credit:  He promotes the enunciator’s determination and 

performances. He thinks the brand guarantees and considers acquiring its 

services. By the same token, the interlocutee can see himself burdened with 

the responsibility of the risks run by the messengers. There is phoric 

commutation and this can provoke a mutation on other scales. It is on this 

level that ethics comes into play. 

2) Believe and discredit:  He believes what the enunciator says, but does not 

promote his determination and performances. In ethical disagreement with 

the enunciator, the interlocutee does not wish to be burdened with the 

responsibility of the risks run by th e deliverymen. In this case, there is 

neither positive phoric commutation (in short, the interlocutee does not 

laugh) nor positive mutation on the other scales (neither attachment nor 

commitment). The interlocutee is conditioned by the duty not to laugh 

(deontological scope) or by the will not to laugh (teleological scope). 

 

1.2 THE HUMOROUS SCALE: the joke, fiction  

What the enunciator says and shows is a fiction. The photo of the customs 

checkpoint is faked, the manhole cover is a prop in a set, and the footprints 

trompe-l’œil. All the visuals are fictitious and only there to illustrate the 

catchphrase “ nothing can stop us!”  But the interlocutee knows this just as 

well as the enunciator and the enunciator knows the interlocutee knows that 

everything is fictitious. It is obvious that the enunciator’s personnel are not 

ready to put everything at stake to serve the interlocutee on time. By 

acquiring the enunciator’s services, the interlocutee does not commit himself 

to sharing the enunciator-employer’s responsibility concerning the risks run 



by his messengers. In addition, like all his competitors, the enunciator 

delivers as quickly as possible, neither more nor less! The catchphrase 

“nothing can stop us!”  does not mean exactly what it says; 

You can’t truly believe the enunciator, who exaggerates just to make you 

laugh. 

The enunciator doesn’t propose services any different from his competitors’. 

They are just as fast or slow and the packages get to destination like any 

other package delivered by brands X or Y. In terms of marketing, the brand 

demonstrates nothing and claims nothing specific about its performance, 

which is a rather paradoxical objective for an advertisement.  

In this case we can deduce that the interlocutee doesn’t attribute a specific 

performance to the enunciator but rather the ability to tell tales (provoke 

laughter) ; notice that in the first alternative, the interlocutee’s mode of belief 

conditions the enuncia tor’s perception of duty and will albiet in an opposite 

manner: the less the interlocutee believes, the less efficient the enunciator is, 

or at least his performance is no different from that of his competitors’ (he 

can guarantee delivery). The interlocutee thinks that the enunciator 

exaggerates and that he can’t take the enunciator’s statements at face value. 

The interlocutee is once again face with an alternative:  

1)  Not believe and credit:  the enunciator succeeded in making the 

interlocutee laugh, the latter responds positively and can potentialize, 

that is actualize, his act of purchase without however believing that 

the enunciator w ill actually place his personnel in risky situations. The 

interlocutee’s unwillingness to believe allows him to suspend his 

ethical judgement. There is positive  phoric commutation and this can 

provoke a positive mutation on other scales.  

2)  Not believe and discredit:  although the enunciator succeeded in 

making him laugh, the interlocutee is not prepared to potentialize, 

that is actuate, his intention to purchase. There is no mutation, but 

simply commutation on the phoric scale. The interlocutee does not 

realize the ethical dimension of the utterance.  

 



2. THE ETHICAL SCALE 

To explain the reconstruction of a position favorable to the purchase, it is 

possible to think back to the topoï summoned by the rhetorical formula “He 

who can do more can do less” �� even if “do more”  is misleading and 

counterfactual, the advertisement’s humorous character allows nonetheless 

to infer « can do less ». In this case, humor thus consists in the possibility of 

rendering an inference positive starting with an argumentative topoï that 

contains one proposition dangerous for the deliverymen. However, this 

humor requires that the interlocutee not question himself about what “more” 

or “less” are.  What is presented as «more» is dangerous, but humorous. In 

other words, through fiction, the inte rlocutee credits the enunciator’ s ability 

(to provoke laughter) more than his performance (to make the delivery at all 

costs). “Less”  is plausible; but is this true tale humorous? Isn’t it ethically 

debatable? The interlocutee thus has 4 alternatives that combine the modes 

of believing/not believing and crediting/discrediting. These 4 alternatives 

can be divided in two according to whether or not the interlocuee questions 

himself about the topoï. If the interlocutee questions himself about more and 

less (he raises doubts about the bond of trust), he has only two alternatives, 

neither of which is favorable to the brand: 

1) Believe and discredit (true tale):  position of boycott. 

2) Not believe and discredit (fiction):  position indifferent to the brand. In 

other words, the ad campaign isn’t doing its job. 

If the interlocutee doesn’t question himself (the bond of trust is granted), he 

responds favorably to the brand: 

3) Believe and credit (true tale):  cynical position, 

4) Not believe and discredit (fiction): humorous position. 

In the 3rd alternative, the ad guarantees the enunciator’s performances; in 

some respect it affirms that he is better than his competitiors (as for the 1st). 

In the 4th alternative, the ad places the enunciator on the same level as his 

competitiors.  

The fiction presents moderate positions (indifference and humor) while the 

true tale strongly implicates the interlocutee’s responsibility (boycotting & 

cynicism). 



Should the interlocutee become cynical, one might sum up his position as 

follows: yes, the enunciator is prepared to sacrifice some of his personnel; 

you, the interlocutee, know that but you’re indifferent  since you know that 

what counts is for the package to arrive on time at whatever the cost. Should 

the interlocutee consider the utterance as humorous he will ignore the 

business’ performance. Another alternative remains, undecidability; the 

interlocutee remains undecided and sways between cynicism and humor. 

This undecidability, this to-and-fro between cynicism and humor could be 

the principle of what is commonly referred to as dark humor. It would then 

allow for its definition. 

Let us return to the cynical position; it does not fully account for the humor 

contained in the utterance, but it remains faithful to a marketing approach. It 

is however only one of two possible positions that does not endanger the 

bond of trust. The other being the humorous position by which the 

interlocutee does not believe the plausible, suspends his ethical judgement 

and credits the brand. So, how does ethics make that possible? How can one 

make this enunciation acceptable and laugh? 

In order to acheive this goal, the interlocutee must polarize humor on the 

fiction, on the “not believe”. He must suspend his belief (having/wanting not 

to believe). It is our hypothesis that by suspending this, he also suspends the 

teleological aim of ethics so as to leave only enough room for a deontological 

aim. This obscuring of the teleological to the benefit of the deontological 

provokes a disengagement that allows  the interlocutee to minimize the 

imputation of his acts or even his responsibility. The interlocutee is at that 

point no longer entrusted with values, but simply guided by abstract and 

even abstruse rules insofar as they are not formulated (neither legible nor 

visible), rules that he can thus free himself from. The enunciation’s semiotic 

generativity helps him accomplish this.  

On a figurative level, very peculiar situations: a broken-through customs 

barrier, an uplifted manhole cover, a skyscraper’s window-ledge covered 

with snow trampled by footsteps, provide very concrete and at the same 

time exaggerated representations that summon fiction, the «most» of the 



topoï (He who can do more can do less). Overly specific, this humorous 

scenario is hardly plausible.  

 

- On a thematic level, there is a co mmon overriding theme to all of the 

utterances: delivery on time, that’s to say one sole plausible thematic path, 

the  “less”  of the topoï. A plausibility induced by a lack of specificity and 

abstraction.  

 

* 

Strategic Aside : 

The conflict between the business scenar io and the humorous scenario plays 

itselt out between these two levels. Advertising strategy encoutners 

humorous rethoric which summons ethics. In other words, Advertising 

strategy encounters ethics through humor. Out of the 4 alternatives, that is 

the interlocutee’s 4 positions, 2 belong to the undeniable performances of 

the enunciator, but only one is in the brand’s favor (the 3rd, cynicism) : 

 

1)  To believe and discredit (the true tale): the position of boycott 

presupposes that the interlocutee grants credit to the brand’s 

performance, 

3)  To believe and credit (the true tale): the cynical position equally 

presupposes that the interlocutee grants credit to the brand’s 

performance and accords nothing specific to the brand, 

2)  To not believe and discredit (fiction): a position of indifference 

to the brand, 

4)  To not believe & credit (fiction): humorous position. 

 

In other words, in alternatives 3 and 4 phoric commutation does not lead to 

positive mutation (based on the approbation of the enunciator’s 

performances). Only the cynical position allows for mutation based on the 

crediting of the enunciator’s performance.  

* 



Let us now resume our analysis; on a figurative level, because of their 

excessive specificity, the humorous scen arios are not very plausible. On the 

thematic level, this plausibility is induced by a lack of specificity and 

abstraction. Now, this transition from the (general) thematic to the (specific, 

particular) figurative concerns exactly what Jacques Fontanille has referred to 

as ethical casuistics 3 (Fontanille J. 2008, Séminaire de sémiotique, Paris, la 

Sorbonne, Maison de la Recherche). According to Jacques Fontanille “The true 

ethical discourse is the one that depl oys alternative figurative paths using 

thematical-narrative paths and abstract axiological principles” .  

Though the figurative level presents alternative paths without their being 

abstract. As a matter of fact, it is even their realism that allows for humor 

and humor that in turn allows one to support them. For the interlocutee, 

humor makes the unacceptable acceptable and allows for the suspension of 

ethical judgment. It therefore appears to us that one must add abstraction to 

the alternative aspect of the figurative level.  

We will then say that in order for the discourse to be ethical, abstraction 

must concern all levels of generativity: figurative and thematic-narrative 

paths as well as axiological principles. Now, in the present utterances, while 

the thematic path is abstract enough to be bearable the opposite holds true 

for the figurative paths.   

 

A recapitulation is provided in the following chart, after which we’ll proceed 

to two other examples in order to illustrate the ethical problematic through 

abstract figurative paths followed by an example of a type of humor that 

resolves the debate between humor and ethics in favor of the brand.  

 



 

 
utterance (joke) : “nothing can stop us” + visuals 

4 alternatives starting from the topoï “He who can do more  

 True tale fiction 

 believe not believe 

CREDIT 

 

cynicism 

Contents credited 

Performance & abilities 

Responsibility assumed  

No ethics 

Successful advertising 

humor 

Enunciation credited 

Indifference to contents 

Unaussumed responsibility  

Suspension of ethical judgment 

Inefficient advertising 

DISCREDIT 

 

boycott 

Contents discredited  

Performance & abilities 

Unaussumed responsibility  

Ethical judgment maintained 

Inefficient advertising 

 

indifference 

Indifference to the whole 

Non implication - irresponsibility  

No ethical judgment 

Inefficient advertising 

 

 



Example n.2 

         

 D E 

To better appreciate the relation between humor and ethics, we shall 

hereafter present some enunciations published during the same time period 

(2006). This small corpus comprising 2 brands in 2 different sectors of 

activity allows us to observe the same commitment to the politically correct 

with citizenship as the subject for the first (Arkema) and the battle against 

obesity for the second (CocaCola & brand names). 

 

This corpus is only an excerpt, but the utterances of the politically correct 

constitute a much vaster corpus. These examples show how marketing 

discourse is conditioned by ethical discourse; as a matter of fact, the latter 

deploys figurative paths, thematic-narrative paths and abstract axiological 

principles. 

- On the figurative level , we are indeed faced with abstraction: in the 

first case, the complexity of the image and mathematical/language-based 

imbrications; in the second case, the importance of the text allied with its 

performative weakness and its factitiveness (Coca-Cola, the modalizing 

subject, proposes types of beverages that institute the interlocutee as a 

competent subject, a proposition of a strictly cognitive nature). We could 



say that these enunciations are non-advertisements rather than anti-

advertisements.  

- On the thematic level , overly general and abstract themes can be 

observed. The first enunciation presents explication and dialog and the 

second the choice of a beverage, nutritional information, the support of 

physical fitness and responsible marketing practice.  

 

- On the axiological level  appear the modal properties pointed out by 

Jacques Fontanille and defended unequally according to the enunciations: 

autonomy, dignity, vulnerability and responsibility; the latter is the modal 

property most defended in this mini-corpus.  

 



 

Example n.3  

 

F 

A group poses as if for a class photo. A female model stands out because of 

her posture, the direction of her gaze and her distance from the group. All 

the other members of the group are we aring a blond wig with the idea of 

resembling the model. The catchphrase, located at the bottom of the photo 

reads : “If Adriana’s not there, the matter will be taken care of by Robert, 

Leslie, Samir, Sandra…”  

Humor arises through exaggeration and the resemblance to the star: the 

number of wig-bearers and their diversity. The wig in no way diminishes this 

diversity: each member is recognizable and «worth another » as the 

catchphrase explains.  

Reworked through this diversity, resemblance thus appears as a sham. The 

interlocutee could explain things the following way; “You know you don’t 

resemble model X, but you play at resembling model X without fooling us in 

the least. » 

The narrative construction seeks to generate sameness. This great diversity 

and this sham express the movement that goes “from six of one to half a 

dozen of the other” in order to arrive at an alternative between giving to this 

star or to X or Y, which is more important?  



The answer is provided in the brand’s signature, “solidarity is a gift”. 

Solidarity is a motor value both for the humanitarian sector and religious 

beliefs, to such extent that some charity organizations were founded by 

believers (not the red cross’ case).  

The use of a topoï can be observed once more with “six of one” established 

as a similarity in appearance (the wig) and with “half a dozen of the other” as 

a condition of being identical (être croix rouge/collecteur). Contrary to the 

preceding examples however, the topoï doesn’t call into question the 

enunciator’s performances or qualifications. This characteristic (resemblance) 

of the enunciation is, in fact, a principle of the pun (a visual pun in this case) 

to such an extent that we have redefined and interdefined it through the 

research in progress. The pun belongs to our meta-language of description 

and is part of a typology.  

This enunciation thus uses a value shared by humanitarian groups and their 

believers; but the fusion does not stop at that, owing on the one hand to the 

signature “solidarity is a gift”  which plays on the polysemicity of  the gift by 

associating the value of solidarity with: 

1. A natural principle, an innate disposition that is, for believers, granted by 

God, 

2. The will to participate, and give up something with nothing in return. 

 One can observe a dichotomy between something independent of our will 

and a willful act that is however resolved through the gratuitous gesture. The 

enunciator thus manipulates belief: belief in individual action (to give a gift 

by donating) and religious belief (to have/be a gift). The enunciation deploys 

this opposition on a superficial level with the star/group, the unique/plural, 

the extraordinary/ordinary and on the thematic level with the gift; in other 

words through redistribution. Some have and give to those who don’t have. 

On the axiological level, the value deployed is solidarity. The whole illustrates 

both: to be a gift (the star is a gift), to have a gift  (beauty, solidarity) and to 

give a gift/donate (by taking part in the drive). 

The donators who participate in the humanitarian field believe in their acts 

through humanism or religious belief. We can thus suppose that a part of 

these interlocutees are motivated by religious beliefs. The charity field 



requires a strong implication on behalf of those people who participate and 

this implication is correlated to a strong belief in the well-foundedness of 

their acts, that’s to say, a moral conviction, the quest for a finality and truth, 

etc. In his study 4, entitled “Religion and sense of humor: an a priori 

incompatibility?” ( 2002, In: HUMOR, Mouton de Gruyter, volume xv-2, pp. 

191-214), the American psychologist Saroglou Vass ilis quotes several 

comparative psychology studies on the relation between religion and humor 

that illustrate how Christianity co nsiders humor as unhealthy for the 

individual. He demonstrates that these religious and/or humorous 

characteristics contribute to the construction of the personality. To sum up: 

- Humor is linked to incongruity, ambiguity and nonsense, transgression,  

- Religiosity is, instead, linked to conformity, tradition and security. 

Religious belief and humor would then be, in a certain sense, opposed  

We could suppose, as in the preceding examples that combine ethics and 

humor, that humor induces the suspension of belief’s regime and thus 

resolves the relation between humor and religion. However, by suspending 

ethical judgment, humor suspends belief and in doing so, deactivates the 

interlocutee’s values. Now, the latter motivate the interlocutee. It would be 

risky to deactive them. 

 

Our hypothesis is that if these values are not deactivated, it is because this 

type of humor, the pun, and in this case the visual pun, allows for the 

preservation of belief’s regime. There are therefore several types of humor 

that don’t share the same properties. It  seems that the characteristics of the 

category humor, as defined above by the American psychologist Saroglou 

Vassilis are not applicable to all the types belonging to this category. 
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