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34+134+:1J!T,1+!?=C+<566=+!0!<D=35<+!65:1!65:C5-1!1=65.?1+!8:E!+.>+:E!?+!?+28-.@!

!

W`[ !<8!31=8,-C-,=J!<D-.-,-8,-C+!+,!<8!61-/+!?+!1-/B:+/ !?+C18-+.,!T,1+!+.35:18;=+/ !+. !75128.,!

<+/!+.78.,/ !?D8:>5:1?D4:-!0!?+C+.-1!?+/ !35./,1:3,+:1/ !?+!/8C5-1/!31=8,-7/!+,!35<<8M518,-7/J!

3\+/,G0G?-1+!3868M<+/!?+!1+.5:C+<+1!1=;:<-F1+2+.,!<+:1/!35..8-//8.3+/ !+,!?+!<+/!:,-<-/+1!

?+!78I5. !615?:3,-C+!?8./ !<+:1!C-+!/53-8<+!+,!6157+//-5..+<<+@!W(8??+-J!XYYaJ!6@!X[!

!!!

K61F/! 8C5-1! =,=! 38.,5..=+! 8: E! ?528-.+ / ! 81,-/,-B:+/! +,! 35./-?=1=+! 3522+!

-.833+//-M<+! 8:! 3522:.! ?+/! 251,+</J! <8! 31=8,-C-,=!/+! ?=,834+! ?+! 3+/!

1+61=/+.,8,-5./!65:1!;8;.+1!+.!<=;-,-2-,=@! A8!6+13+6,-5.!B:D+.!8!<8!/53-=,=!8!=C5<:=!

+,! <+/! 34826/! ?+! 1+34+134+! /+! /5.,! =<81;-/! +,! 3526<+E-7-=/@!b,:?-=+!

/3-+.,-7-B:+2+.,! 5:! ?+! 28.-F1+! +26-1-B:+! ?8./! <D=?:38,-5.! +,! <D+.,1+61-/+J! <8!

31=8,-C-,=!7538<-/+!?+!6<:/!+.!6<:/!<D8,,+.,-5.!+,!/D+.1-34-,!?+!.5:C+<<+/!35.,1-M:,-5./@!!

!

LF/! <+/! 8..=+/! caZYJ! d:-<751?! 6:-/ ! (5118.3+J! 6/9345<5;:+/J! /D-.,=1+//+.,! 0! <8!

31=8,-C-,=!+.!=,:?-8.,!<+/!56=18,-5./! -.,+<<+3,:+<<+/!<51/!?+!<D83,+!31=8,-7!8C+3! :.+!

8661534+!35;.-,-C+@!&</!=,:?-+., J!0!<D8-?+!?+! ,+/,/ J!<8!38683-,=!0! ,15:C+1! :.! ;18.?!

.52M1+! ?\-?=+/! 0! 681,-1!?+! /,-2:<-! C+1M8:E! 5:! C-/:+</@! L+/! 1+34+134+/!

+E6=1-2+.,8<+/!+,!?+/!=,:?+/!?+!38/!C5.,! 65:1/:-C1+J!?8./!<+/!8..=+/!/:-C8.,+/ J!

<\+E6<518,-5.!?+!<D83,+!31=8,-7!+.!-.,=;18.,!:.+!8661534+!/53-56/9345<5;-B:+!B:-!,-+.,!

3526,+!?+!C81-8M<+/!-.?-C-?:+<<+/!28-/!=;8<+2+.,!?+!<D+.C-15..+2+.,!/53-53:<,:1+<@!

A+/!?+1.-F1+/!1+34+134+/!+.!.+:15/3-+.3+/!86651,+.,!+<<+/G8://-!<+:1!35.,1-M:,-5.!

0!<8!1=7<+E-5.!/:1!<+/!2=38.-/2+/!?+!<8!31=8,-C-,=!+.!/D-.,=1+//8.,!8:!1=/+8:!3=1=M18<!

?8./!<+B:+<J! .5,822+.,J!<D-28;-.8,-5.!5:!<+!35.,1U<+!?+/!=25,-5./! ,15:C+.,!<+:1/!

183-.+/@!!!

!
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%+/! 8661534+/! ,4=51-B:+/! 2:<,-6<+/! +,! <+! 7<5:! ,+12-.5<5;-B:+! B:-! +.,5:1+! <8!

31=8,-C-,=!.+! 6+12+,,+.,!68/!,5:>5:1/!?D+.!?-/,-.;:+1!3<8-1+2+.,!<+/!35.,5:1/ @!!

&<!35.C-+.,!?5.3!?+!?=,+12-.+1!?+/!=<=2+.,/!61=3-/!65:1!65/+1!:.+!?=7-.-,-5. J!87-.!

?D=C-,+1!?+/!35.7:/-5./!8C+3!?+/!,+12+/!61534+/!,+</!B:+!<D-28;-.8,-5.J!<D-./6-18,-5.J!

<D-.C+.,-5.J! <D83,-C-,=! 31=8,1-3+@! &<! /D8;-,! =;8<+2+.,! ?+! 61=3-/+1!<+/! 8.318;+/!

,4=51-B:+/!B:-!5.,!51-+.,=!<+/!6-/,+/!?+!1+34+134+!+,!/:1!<+/B:+</!>+!2+!/:-/ !866:9 =+!

65:1!2+.+1!3+,,+!=,:?+@!

 
4+*#'*%5(+/3/6(*#7#2&'*%5(+*%#
!

A+! 7<5:! ,+12-.5<5;-B:+ ! B:-! +.,5:1+ ! <8! .5,-5. ! ?+! 31=8,-C-,=! 6+:, ! +.,18e.+1! ?+/ !

35.7:/-5./ !+,!;T.+1 !<+/!1+34+134+/!B:D5.!<:-!35./831+@!&<!+/, !-2651,8., !?+!61=3-/+1!

3+,,+! ,+12-.5<5;-+! +. ! ?-/,-.;:8., ! 3+! ,+12+! ?D8:,1+/! ,+12+/ ! 61534+/! ,+</! B:+ !

<D-28;-.8,-5.J!<D-./6-18,-5.J!<D-.C+.,-5.` !f. !+.,+.? !681!31=8,-C-,=!?8./ !3+,,+!=,:?+J!

:. !6153+//:/ !31=8,-7!=,:?-= !/5:/ !<D8.;<+!?+!<8!6/9345<5;-+J!+,!R!<8!38683-,=!0!1=8<-/+1!

:.+ !615?:3,-5. !B:-!/5-, !0!<8!75-/!.5:C+<<+!+,!8?86,=+!8: !35.,+E,+!?8./ !<+B:+<!+<<+!/+ !

28.-7+/,+ !S!WA:M81,J!XYcZJ!6@!Xg[@!

!

A+!35.3+6, !?+!31=8,-C-,=!61+.?!?-77=1+.,+/!783+,,+/!/+<5. !<+/!8.318;+/ !/3-+.,-7-B:+/ !

8:EB:+</ ! -<! +/, ! 18,,834=@! (5:,+75-/J ! 28<;1=! ?+/ ! 8661534+/! 2:<,-6<+/J! :. ! 3+1,8-.!

.52M1+! ?+! 38183,=1-/,-B:+/! ?+! <8! 31=8,-C-,=! 75.,! 35./+./:/ @! %187,! 8! 8.8<9/=! <+/!

1+34+134+/!B:-!/+ !/5., !-.,=1+//=+/ !0!<8!31=8,-C-,=!?8./ !<D=?:38,-5.!?+6:-/ !<+!?=M:,!

?+/ !8..=+/ !caaY!+,!8!?=;8;= !?+/ !=<=2+.,/ !3522:./ !h!!

!

A8!31=8,-C-,=!35.3+1.+ !,5:,+ !<8!C-+!+,!.5. !68/ !<8!/+:<+!6=1-5?+!?+!<8!>+:.+//+ !i!+<<+!+/, !

?=25318,-B:+!+,!-.?+E=+!681!<+!,96+!?+!3:<,:1+!+,!?+!C8<+:1/J!6<:/ !5: !25-./ !78C518M<+/J!

?+!348B:+!/53-=,=!i!+<<+!.D+/,!68/ !2+/:18M<+!681!?+/ !5:,-</!48M-,:+</!,+</!B:+ !?+/ !,+/,/ !

?D-.,+<<-;+.3+!W%187,J!XYYgJ!6@!ccg!0!cXj [@!!

!

$T2+ ! /- ! <+! 35.3+6, ! ?+! 31=8,-C-,=! +/, ! +.351+! 68175-/! ;8<C8:?=! 5: ! 3481;=! ?+!

1+61=/+.,8,-5./ ! +115.=+/J! 3+<:-G3-! /+ ! 61=3-/+! +,! /+ ! ?=;8;+ ! ?+/ ! 29,4+/ ! <-=/! 0!

<D4-/,5-1+!+,!0!<8!6+13+6,-5.!B:+ !<8!/53-=,=!+. !8!+: +@!f. !8M8.?5..+ !6+: !0!6+: !:.+ !

C-/-5.! =<-,-/,+! ?+! <8! 31=8,-C-,=! 35./-?=1=+! 3522+ ! :. ! ?5. ! B:+ ! /+:</ ! 3+1,8-./!

65//F?+18-+., @!"5M-./5. !=381,+!<D-?=+!?DR!T,1+!?5:= !65:1` !S!<:-!61=7=18.,!R!T,1+!

3868M<+!?+`S !65:1!?=7-.-1!<8!31=8,-C-,=@!&<!1866+<<+!?8./ !/5. !+.,1+,-+. !8C+3!(8??+-J!
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+. !XYc_!B:+ !<8!31=8,-C-,=!.D+/,!68/ !-..=+J !B:D+<<+!6+:, !T,1+!78C51-/=+J!+.35:18;=+ !+,!

B:D+<<+!.D+/,!68/ !:.+ !38683-,=!:.-B:+ !28-/ !:. !78-/3+8:!?+!38683-,=/!+,!?+!6153+//:/ !

B:+ !.5:/ !?+C5./ !,18C8-<<+1@!

!

&<! +/,! -2651,8.,! ?+! ?-/,-.;:+1! <+! 35.3+6,! ?+! 31=8,-C-,=! ?+! ,+12+/! /9.5.92-B:+/!

8:EB:+</!-<!+/,!/5:C+.,!8//53-=@!A+!,+12+!3522:.=2+.,!+26<59=!+.!=?:38,-5.!+/,!

<D-28;-.8,-5.!i!/5:C+.,! 35.C5B:=+!681!<+/!?-/3-6<-.+/!<-,,=18-1+/!5:!81,-/,-B:+/@!%+!

6153+//:/!?+!6+./=+!+/,!?=7-.- !681!k9;5 ,/O-!WcagYJ!=?@!XYcc!6@!cjcGcjX[ !3522+!<8!

38683-,=!0!R!35./,1:-1+!:.+ !35..8-//8.3+!+.!<\8M/+.3+!?\:.+!+E6=1-+.3+!/+./-M<+ !S@!

%D+/,!?D8-<<+:1/! /:1 !3+!6153+//:/ !B:+ !<+/!1+34+134+/!+. !.+:15/3-+.3+/ !86651,+., !

?+/ ! 35.,1-M:,-5./ ! -2651,8.,+/ ! +. ! =C5B:8., ! :. ! 1=/+8: ! .+:15.8< ! 6+12+,,8., ! ?+!

35./,1:-1+ !?+/ !/-2:<8,-5./ !2+.,8<+/ !WL51,-+1J!XYcYJ!3-,=!681!K?+. !/5:/ !<8!?-1+3,-5.!

?+!%8615.GP:5VV5J!XYclJ!6@!cc_[@!!%D+/,!<+!38/ !.5,822+., !+. !35:1/ !?+!718.I8-/ !5m!

<D-28;-.8,-5. !?+/ !=<FC+/!+/, !/5:C+., !/5<<-3-,=+@!L8./ !3+1,8-.+/!83,-C-,=/!?D=31-,:1+!5: !

?D518<J!<+/!=<FC+/!?5-C+.,!/D8661561-+1!<8!<8.;:+ !718.I8-/+!.5. !68/ !/+:<+2+., !65:1!

7512+1! ?+/ ! 6418/+/ ! 3511+3,+/! +,! :,-<-/+1! <+! C538M:<8-1+! 8?=B:8, ! 28-/ ! 8://- ! 65:1!

+E61-2+1!<+:1!/-.;:<81-,= !+,!,5:34+1!<+/!<+3,+:1/@!AD-28;-.8,-5. !.D+/,!68/ !/9.5.92+ !

?+!31=8,-C-,=!2T2+ !/- !3+/ !?+:E!,+12+/ !/5., !,1F/!61534+/@!&<!/D8;-,!?DT,1+!+. !38683-,=!

?+!,15:C+1J!.5:11-1!+,!?=C+<566+1!?+!.5:C+<<+/!-?=+/!65:1!/+ !1+61=/+.,+1!3+!B:-!.D+/,!

68/ ! /5 :/ ! .5/ ! 9+:E! 5: ! B:-! .D+E-/,+! 68/ ! 5: ! 6<:/@! AD-28;-.8,-5. ! .5:/ ! 6+12+,! 681!

+E+26<+!?+!.5:/ !1+61=/+.,+1!<8!C-+!8: !$59+. Gn;+ !5: !/:1 !$81/ !o!A+!?=7-J!65:1!:. !

6157+//+:1!?+!718.I8-/J!+/, !?+!6+12+,,1+!8:E!=<FC+/J!,5:/ !1-34+/!?D-?=+/J!?+!65:C5-1!

1+.?1+!35.31+,J!681!<+/ !25,/ !+,!+. ! :,-<-/8., !<8!<8.;:+ !718.I8-/+!0!M5.!+/3-+., J!3+!

B:D-</! 5., ! -28;-.=@! N. ! ?+/ ! /:>+,/ ! ?D=31-,:1+! ?: ! ?-6<U2+! . 8,-5.8<! ?: ! M1+C+,! ?+/ !

35<<F;+/!/D-.,-,:<+!?D8-<<+:1/!R!/:>+, !?D-28;-.8,-5. !S@!L+ !<8!2T2+ !28.-F1+J!?8./ !<+/!

?-/3-6<-.+/! 81,-/,-B:+/J! 5. ! 82 F.+ ! <D=<FC+! 0! R!+E61-2+1! /8 ! /+./-M-<-,=! +,! /5. !

-28;-.8,-5. ! +. ! /D+26818.,! ?+/ ! =<=2+.,/ ! ?: ! <8.;8;+ !6<8/,-B:+!S! WH:<<+,-.! 577-3-+<!

/6=3-8<!.pcc !?: !Xl !.5C+2M1+!XYcZ[@!!

!

A8!31=8,-C-,=!8!3+<8!?+!6<:/J!/+<5. !<8!?=7-.-,-5.!?+!A:M81,J!B:D+<<+!/+ !35.31=,-/+!681!

:.+ !1=8<-/8,-5.J!:.+ !615?:3,-5. !.5:C+<<+@!%+!B:-!8!=,=!-28;-.= !?5-,!65:C5-1!T,1+!2-/ !

+. !25,J!61+.?1+!7512+!;1n3+!0!:.+ !28B:+,,+ J!:.+ !1+61=/+.,8,-5. !,4=n,18<+!5: !8:,1+!

615?:3,-5. !65:1!T,1+!.5:11-!+,!681,8;=@!&<!?=7-.-,!<8!31=8,-C-,=!3522+ !R!A8!38683-,=!0!

1=8<-/+1!:.+!615?:3,-5.!B:-!/5-,!0!<8!75-/!.5:C+<<+!+,!8?86,=+!8:!35.,+E,+!?8./!<+B:+<!



8  Master 2 IRE - AnnŽe universitaire 2018-2019  SOPHIE ALLAIN 

 

+<<+! /+! 28.-7+/,+!S! WA:M81,J! XYcZJ!6@! Xg[@! f.! 8,,+.?! ?5.3! ?D:.+! 83,-C-,=! 31=8,-C+!

B:D+<<+!/+!35.31=,-/+!+,!/+!28,=1-8<-/+!681!:.+!615?:3,-5.!5:!:.+!6+175128.3+!/8./!

7513=2+.,!?=6+.?1+!?+!<8!B:8<-,=!?:!1=/:<,8,@!A8!31=8,-C-,=!+/,!61=/+.,+!2T2+!/-!+<<+!

.D8M5:,-,!68/!0!:.+!-.C+.,-5.!5:!:.+!-..5C8,-5.!65:1!<8!/53-=,=@! !

!

A+/!3<=/!0!1+,+.-1!65:1!=<8M51+1!:.+!?=7-.-,-5.J!/+<5.!:.+!8661534+!+//+.,-+<<+2+.,!

35;.-,-C+!W+,!/53-535;.-,-C+[J!/5.,!?5.3!<8!1=8<-/8,-5.!?D:.+!615?:3,-5.!8-./-!B:+ !<8!

.5:C+8:,=@! f.! 1+,15:C+! 3+,,+! .5,-5.! ?8./! ?+! .52M1+:/+/! ?=7-.-,-5./! ,+<<+ / ! B:+!

3+<<+/ !?+!),+1.M+1;!+,!?+!A:M81,!h!R!A8!31=8,-C-,=!/:665/+!<8!.=3+//-,=!5:!<+!?=/-1!

?+! ;=.=1+1! ?+! .5:C+<<+/! /5<:,-5./J! ?+! .5:C+<<+/! -?=+/! 5:! ?+! .5:C+8:E!

352651,+2+.,/!>:/B:+ G<0!-.35..:/@!S!W),+1.M+1;J!caqZ!i!A:M81,!(+0&12J!XYcZJ!3-,=/!

681!%8615.GP:5VV5J!XYclJ!6@!lZ [!8-./-!B:+ !34+V!d81?.+1!h!R!A\+/61-,!31=8,-7!-..5C+@!

&<! 8C8.3+! ?+! .5:C+<<+/! -?=+/J! 65/+! ?+/! B:+/,-5./! -.48M-,:+<<+/J! -.C+.,+! ?+!

.5:C+8:E!25?+/!?+!6+./=+J!811-C+!0!?+/!1=65./+/!-.8,,+.?:+/@ !S!Wd81?.+1J!XYYaJ!

6@!ccJ!3-,=!681!%8615.GP:5VV5J!6@!cj[@!(5:,+75 -/J!-<!+/,!-2651,8.,!?+!61=3-/+1!B:+!<8!

?=7-.-,-5.! ?+! <8!31=8,-C-,=!.+! /+! 35./,1:-,! 68/! /:1! <D +E-;+.3+! ?D:.+! .5:C+8:,=!

:.-C+1/+<<+!?+/!?=35:C+1,+/!1=8<-/=+/@!%+/!?=35:C+1,+/!+,!/5<:,-5./!6+:C+.,!T,1+!

35./-?=1=+/!3522+! .5:C+<<+/!65:1!3+<:-!B:-! /+! ,15:C+!?8. /!<+!6153+//:/!31=8,-7!

2T2+!/-!3+<<+/G3-!5.,!?=>0!=,=!8M51?=+/!681!?D8:,1+/!61=3=?+22+.,@!!

!

&<!+/,!?5.3!-2651,8.,!65:1!<D=35<+!?+!78C51-/+1!<+!?=C+<566+2+.,!?+!<8!31=8,-C-,=!+.!

6+12+,,8.,!8:E!+./+-;.8.,/!+,!8:E!=<FC+/!?DT,1+!35.715.,=/!0!:.+!/-,:8,-5.! -.=?-,+J!

65:1! <8B:+<<+! -</! ?+C15.,! ,15:C+1!?+/ ! -?=+/! .5:C+<<+/@! P5:1! 3+<8J! <+! 38?1+!

-./,-,:,-5..+< ! ?5-,! 5771-1! :.+! 3+1,8-.+! /5:6<+//+J! 6+12+,,8.,! 8:E! 83,+:1/!=?:38,-7/!

?D8<<+1!C+1/!3+,,+!1+34+134+!?+!<8! .5:C+8:,=@!%D+/,!3+!B:+! ,+.?+.,!0!?=C+<566+1!

?+6:-/! X YYZJ! <+/!%K"L&#! W3+<<:<+! 838?=2-B:+! 1+34+134+! -..5C8,-5.! +,!

+E6=1-2+.,8,-5.[ !+.!+.35:18;+8.,!?+/!+E6=1-2+.,8,-5./!-..5C8.,+/@ !!

! !
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%+!7:,!=;8<+2+.,!<+!38/J!?+!XYcg!0!XYcj !?:! %5./+-<!.8,-5.8<!?+!<D-..5C8,-5.!65:1!<8!

1=://-,+!=?:38,-C+ !W%.-1=[!B:-!6:M<-8!6<:/-+:1/!186651,/!61565/8.,!?+/!?=7-.-,-5./!

?+!<D-..5C8,-5.!6=?8;5;-B:+!+,!?+/!1+35228.?8,-5./! h!

K3,-5.! 6=?8;5;-B:+! 38183,=1-/=+! 681! <D8,,+.,-5.! /5:,+.:+! 651,=+! 8:E! =<FC+/J! 8:!

?=C+<566+2+.,!?+!<+:1!M-+.GT,1+J!+,!0!<8!B:8<-,=!?+/!8661+.,-//8;+/@!r`s !P1+.8.,!866:-!

/:1!<8!!"#$%&'&%#!?+/!6+1/5..+</!+,!?+!,5:/!<+/!=<FC+/J!:.+!618,-B:+!-..5C8.,+!1+65/+!

=;8<+2+.,!/:1!:.+!2=,45?5<5;-+!?+!35.?:-,+!?:!348.;+2+.,@   

 

A+!186651,!?+!XYcj!61565/8-,!.5,822+.,!?+ !R!?=C+<566+1!0!<D=34+<<+!?D:.+!3<8//+!

:.+!3:<,:1+!?+! <D-..5C8,-5.!+,!?+!<8!31=8,-C-,=!?8./!<8!75128,-5.!?+/!=<FC+/ È@!

#.7-. J!<8!31=8,-C-,=!6+:,!T,1+!35./-?=1=+!3522+!:.! R!6153+//:/!?+!35.3+6,-5.!?D:.+!

/5<:,-5.! >:;=+! .5:C+<<+J! -..5C8.,+! +,! 6+1,-.+.,+! 65:1! 1=65.?1+! 0! :.+! /-,:8,-5. G

615M<F2+!S@!W"52+15J!A-<<+!+,!P8,-t5J!XYcj J!3486@!324[!

f.!+.,+.?!681!/-,:8,-5. G615M<F2+!h!R!:.+!/-,:8,-5.!B:-!78-,!615M<F2+!S!+,!B:-!-.3-,+!

<D=<FC+!0!/+!25M-<-/+1J!0!35261+.?1+!+,!0!83B:=1-1!<+/!/8C5-1/!B:-!<:-!6+12+,,15.,!?+!

1=/5:?1+!3+!615M<F2+@!W$+-1-+:J!XYc_J!6@!qZGqlJ!3-,=!681!K<+E8.?1+J!XYcjJ!6@!cXc[!

!

%D+/,! ?8./! 3+,,+! 56,-B:+! B:+! ,5:,+/! <+/! ?-/3-6<-.+/! +,! 68/! /+:<+2+.,! <+/! 81,/!

6<8/,-B:+/J!<8!2:/-B:+!5:!<+!718.I8-/!6+:C+.,!T,1+!35.3+1.=+/@!%+,,+!1+34+134+!?+!

1=/5<:,-5.!?D:.+!/-,:8,-5. G615M<F2+!6+:,!/D86681+.,+1!0!<8!?=28134+!?D-.C+/,-;8,-5.!

?+/!?-/3-6<-.+/!/3-+.,-7-B:+/!8-./-!B:D0!<8!6+./=+!-.75128,-B:+@!!

G! A8! ?=28134+! ?D-.C+/,-;8,-5.J! ?5., ! <8! ?=28134+! 4965,4=,-35G?=?:3,-C+! +/, !

:.+ !25?8<-,=!65//-M<+J!82F.+ !<D=<FC+!0!/+ !B:+/,-5..+1 !/:1 !<+!25.?+ !1=+<!+. !

/:-C8., !:.+ !/:33+//-5. !?D=,86+/ !65:1!1=65.?1+!0!:.+ !615M<=28,-B:+@!!

G! A8! 6+./=+ ! -.75128,-B:+! -26<-B:+! ?D8661=4+.?+1! <+! 25.?+ ! /+<5. ! :.+ !

8661534+! 681,-3:<-F1+! +. ! /D866:98., ! /:1 ! :. ! +./+2M<+! ?+! 3526=,+.3+/ ! +,!

?D8,,-,:?+/!1+61+.8.,!?+/ !38183,=1-/,-B:+/!?+!<8!615;18228,-5. !-.75128,-B:+@! 

%+,,+!8661534+!/+18!?=C+<566=+!?8./ !:. !3486-,1+!/:-C8.,@!
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!*.#8%/$*..-.#$%&"'(9.#
 
A+/! 6153+//:/! =,:?-=/! +,! ?=,8-<<=/! 681! <+/! 34+134+:1/! 6+12+,,+.,! ?+! 2-+:E!

35261+.?1+!<+/!?-77=1+.,+/!=,86+/!?+!<8!31=8,-C-,=J! .5,822+.,! 681!?+/!!"#$%!5:!

!&#$%'$%#())*) @!A+!615>+,!?+!1+34+134+!?5.,!,18-,+!3+!2=25-1+!/D+/,!866:9=!/:1!

3+/!?+:E!8661534+/!65:1!35./,1:-1+!<+/!/=8.3+/!+,!8.8<9/+1!<+/!2=38.-/2+/!2-/!

+.!6<83+!681!<+/!=<FC+/!?8./!3+/!83,-C-,=/@!!

A+/! !&#$%'$%#())*) !/+<5.!<+!25?F<+!?+!u8<<8/!WcaXl[J!6+12+,,+.,!?D-?+.,-7-+1!<+/!

;18.?+/! =,86+/! ?:! 6153+//:/! 31=8,-7 @!%+/! =,86+/! 8:! .52M1+! ?+! B:8,1+ ! W<8!

61=6818,-5.J! <D-.3:M8,-5. J! <D-<<:2-.8,-5.J! <8!C=1-7-38,-5.[! 5.,! =,=! ?=3<-.=+/! ?+!

?-77=1+.,+/!28.-F1+/!/+<5.!<+/!8:,+:1/!Wf/M51.J!caZg!5:!(1+77-.;+1J!caaZ!i!3-,=/!681!

%8615.GP:5VV5J!XYclJ!6@!gZGgl [!,5:,!+.!/:-C8.,!,5:>5:1/!3+,,+!<5;-B:+ !h!8.8<9/+1!<+!

615M<F2+J!;=.=1+1!?+/!-?=+/J!=C8<:+1!<+/!-?=+/!615?:-,+/!+,!<+/!-26<=2+.,+1@!%+/!

=,86+/!5.,!=,=!:.+!M8/+!?+!,18C8-<!-.,=1+//8.,+!65:1!35./,1:-1+!<+/!/=8.3+/!8C+3!

<+/!+./+-;.8.,+/!+,!/D-261=;.+1!?+!<8!? =28134+!31=8,-C+!?:!?+/-;. !,4-.O-.; @!R!"5<7!

Q8/,+!Wca_gGXYYg[J!<D:.!?+/!6-5..-+1/!?:!?+/-;.!,4-.O-.; J!W`[!8!31==!:.!25?F<+!?+!

<D-..5C8,-5.!+.!/+6,!=,86+/vh!?=7-.-1J!1+34+134+1J!-28;-.+1J!615,5,96+1J!/=<+3,-5..+1J!

-26<=2+.,+1J!8661+.?1+!Wcaag[@!S!Wu+-.M+1;J!XYcZJ!6@!Xc[@!)+<5.!<+/! ,18C8:E!?+!

"5<7!Q8/,+J!<+/!/+6, !=,86+/ !?:! 5()"6-0 +,"-7"-6 !/5.,! ?5.3! <+/!/:-C8.,+/! h!

G! L=7-.-1!W-?+.,-7-+1!<+!615M<F2+!0!1=;<+1[J!!

G! "+34+134+1!W35<<+3,+1!?+/!+E+26<+/[J!

G! &?=8,+1!W;=.=1+1!8:,8.,!?D-?=+/!B:+!65//-M<+[J!!

G! P15,5,96+1!W31=+1!?+/!28B:+,,+/ J!615,5,96+/[J!!

G! )=<+3,-5..+1!W345-/-1!:.+! -?=+[J!

G! &26<=2+.,+1!W2+,,1+!+.!6<83+!<D-?=+!345-/-+[J!!

G! K661+.?1+!W1+3+C5-1!:.!7++?GM83O!+,!-?+.,-7-+1!<+/!/5:13+/!?D82=<-518,-5.[@!!

! !
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%+/! =,86+/! 5.,! =,=! 1=?:-,+/! 0! 3-.B! 681!*+1+29! d:,/4+ ! WXYYaJ! 6@! XYY[!h!8(/"-(90

:5(&+(90;<-+,(+"=(90>$%+%+<'(0(+0?()+J!/+!186615348.,!?+/!B:8,1+!=,86+/!?:!25?F<+!

?+! u8<<8/! 51-;-.+<@!! K! 681,-1! ?+! 3+/! ?-77=1+.,/! 25?F<+/J! .5:/! 8C5./! =<8M51=! <+/!

=,86+/!?:!615>+,!+.!<+/!8?86,8.,!0!:.!35.,+E,+!/35<8-1+!+,!<+/!8C5./!.522=+/ !h!

G! (")* +#,$%&-./ !h!35261+.?1+!<8!/-,:8,-5. G615M<F2+!+,!<D5M>+3,-7!0!8,,+-.?1+!

+.!-?+.,-7-8., !<+/!25,/ G3<=/! !

G! 0123&"$%&)1!h!/D-./6-1+1!?+!?53:2+.,/!+,! 6153=?+1!0!?+/!1+34+134+/!65:1!

.5:11-1!<D-./6-18,-5.!!

G! 04#$%&)1!h!7512:<+1!:.!;18.?!.52M1+!?D-?=+/!!

G! (")%)%53$6/ !h!345-/-1!:.+!?+/! -?=+/!61565/=+/ !+,!<8!35.31=,-/+1!

28,=1-+<<+2+.,!W1=8<-/+1!:.+!877-34+J!:.+! 28B:+,,+@@@[!!

G! 7/2%!h!,+/,+1!<D-?=+!345-/-+!+,!<8!25?-7-+1!/+<5.!<+/!35.,18-.,+/!28,=1-+<<+/!+,!

<+/!61+2-F1+/!5M/+1C8,-5./!?8./!:.!6153+//:/!-,=18,-7@ !

)-! <+/! !&#$%'$%#())*) J! 3522+! 5.! <D8! C:J! 6+12+,,+.,! ?D=,8M<-1! <+/! =,86+/! ?+! <8!

31=8,-C-,=J! <+/!!"#$%'$%#())*) ! WA:M81,J! XYcZ[! 82F.+.,! ?8C8.,8;+! 0! :.+!

35261=4+./-5.!?+/!2=38.-/2+/!?+!<8!31=8,-C-,=@!)+<5.!A:M81,J!<8!6+./=+!31=8,-C+!

/+! 28.-7+/,+! 0! ,18C+1/! ?+/! !"#$%'$%#())*) ! 35;.-,-7/! ,+</! B:+! <\8.8<5;-+J! <8!

?-C+1;+.3+J!<8!35.C+1;+.3+@!A+/!!"#$%'$%#())*) !5M/+1C=/!681!<+/!34+134+:1/!<+:1!

5.,! 6+12-/! ?D=C8<:+1! <+/! 38683-,=/! 31=8,-C+/! ?+/! -.?-C-?:/! /+<5.! ?+/! 648/+/!

+E6<518,5-1+/!5:!;=.=18,-C+/@!!

¥! A8!3/12#/84&'/"6/1%/ !+/,!<8!38683-,=!0!;=.=1+1!?+/!-?=+/!.5:C+<<+/!8C+3!

7<:-?-,=!+,!51-;-.8<-,=!W":.35J!caac[ @!!

¥! A8!3/12#/8$22)!&$%&'/ !+/,!.=3+//8-1+J!381!5.!.+!681,!>828-/!?:!.=8.,!28-/!

?D:.!,+11+8:!?+!35..8-//8.3+/!+,!?D+E6=1-+.3+/!B:+!<D5.!352M-.+!+,!B:+!<D5.!

8//53-+! 65:1!;=.=1+1!?+/!-?=+/ !W$:2751?!+,!P51,+1J!caaa[@!!

¥! A8!3/12#/8!)1'/"6/1%/ !6+12+,!?+!1=?:-1+!<+/!-?=+/!65//-M<+/!0!:.+!/+:<+!

+.! =C8<:8.,! <8! B:8<-,=! ?+/! -?=+/! 8:! 1+;81?! ?+/! 35.,18-.,+/! W*881/C+<?J!

A83428..! +,!k8.!A++:w+.J!XYcX[@!#<<+!+/,!.=3+//8-1+!65:1!78-1+!<+!M5.!345-E!

+,!/=<+3,-5..+1!<D-?=+!8?=B:8,+!/+<5.!<+!615M<F2+!65/=!8:!?=681,@!!

W3-,=/!681!%8615.GP:5VV5J!XYclJ!6@!gqGga[!
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A+! 615>+,! ?+! 1+34+134+! 61=/+.,=! ?8./! 3+! 2=25-1+! /D+/,! 866:9=! /:1! 3+/!

!"#$%'$%#())*) ! 65:1! ?=,+12-.+1! ?+/! ;1-<<+/! ?D5M/+1C8M<+/! +,! 65:1! 8.8<9/+1! <+/!

2=38.-/2+/!31=8,-7/!?+/!=<FC+/!,5:,!8:!<5.;!?+/!/=8.3+/@ !

!!

:-#$/ ;2*.(6+#7#3<&$/3*#=#
!
A+! 35G?+/-;.J! /+! ?=7-.-,! 3522+! :.! 6153+//:/! -,=18,-7! 3+.,1=! /:1! <+/! :/8;+/J! B:-!

-.,F;1+!?F/!<+!?=M:,!<D:,-<-/8,+:1@!)5.!5M>+3,-7!+/,!?+!;=.=1+1!+,!?+!615,5,96+1!?+/!

-?=+/J!?+/!615>+,/J!B:-!1=65.?+.,!8:E!M+/5-./!1=+</!?+/!:,-<-/8,+:1/J!,5:,!+.!78-/8.,!

866+<!0!<8!31=8,-C-,=!?+/!6+1/5..+/!-26<-B:=+/@!&./6-1=!?:!5()"6- 0+,"-7"-6J!=<8M51=!

?8./! <+/! 8..=+/! XYYY J! 3+,,+! ,+34.-B:+! /:-,! 6<:/-+:1/! =,86+/ J! 61534+/ ! ?+/!

!&#$%'$%#())*) !?=,8-<<=/!61=3=?+22+.,!h!<D-./6-18,-5.J!<D-?=8,-5.J!<+!615,5,968;+!+,!

<+!,+/, @!%+/!2=,45?+/J!B:-!6+12+,,+.,!?D-26<-B:+1!<+/!681,-3-68.,/!+,!?+!<+/!1+.?1+!

83,+:1/J!-.,=1+//+.,!<+!25.?+!?+!<D+.,1+61-/+J!?+!<8!3:<,:1+J!?+!<8!75128,-5.`!L8./!

<8!2T2+!C+-.+!B:+ !<+!L&x!WR!L5!&,!x5:1/+<7!S[J!78M<8M/c!5:!8:,1+/! (-+1/G<-+:EXJ!<+/!

83,-C-,=/!35G?+/-;.!6+12+,,+.,!8:E!681,-3-68.,/!?DT,1+! -26<-B:=/!?8./!<+!6153+//:/!

?D-?=8,-5.!+,!?+!35.3+6,-5.@!f.!6+:,!=,8M<-1!:.!6818<<F<+!8C+3!<+/!6=?8;5;-+/!83,-C+/!

+,!.5,822+.,!<+!35:1 8.,!?+!<D@5*#&+"%-0-%*A(11(J!.5,822+.,!8C+3 !Q1+-.+,!WcaXl[J!

B:-!61U.8-,!<8!681,-3-68,-5.!83,-C+!?+/!-.?-C-?:/!0!<+:1!61561+!75128,-5.@!!

!

A\=35<+!?:!̂ ^&+!/-F3<+!?+C18-,!/+!7-E+1!?D8:,1+/!5M>+3,-7/!B:+!<+/!g!R!" !S!WR!B+8?-.;J!

u $-,-.;J! K$-,42+,-3!S[! +,! C-/+1!<+/! _ ! R!%!S! WP+./=+! #1-,-B:+J!C5<<8M518,-5.J!

C522:.-38,-5.J! C1=8,-C-,=[!B:-! 8//:1+15.,! ,5:,! 8:,8.,! C5-1+! 6<:/! R !<8! 1=://-,+!

6+1/5..+<<+!+,!6157+//-5..+<<+!S!783+!8:E!?=7-/!?+!<8!/53-=,=!25?+1.+@!R!A+!65,+.,-+<!

31=8,-7! ?+2+:1+! <8,+.,! >:/B:\0! 3+! B:\-<! /5-,! /5<<-3-,=! ?8./! :.+! 83,-C-,=!S! WA:M81,J!

y+.8/.-J!H81M5,J!/5:/!<8!?-1+3,-5.!?+!%8615.GP:5VV5J!XYclJ!6@!lZ!0!lj[@!!

A\=35<+!6+:,!?5.3! 78C51-/+1!3+!65,+.,-+<!+.! 61565/8.,!?+/!83,-C-,=/!6=?8;5;-B:+/!

6156-3+/!8:!?=C+<566+2+.,!?+!<8!31=8,-C-,=!+,!+.! 1+.751I8., !<+!65/-,-5..+2+., !?+!

<\+./+-;.8.,!+.!,8.,!B:+! R!35834!S!?:!65,+.,-+<!31=8,-7!?+/ !=<FC+/@!

)+<5.!%8615.GP:5VV5!WXYclJ!6@!XY[J!R!+.35:18;+1!+,!?=C+<566+1!<8!31=8,-C-,=!8:!

/+-.!?:!/9/,F2+!=?:38,-7J!3\+/,!7512+1!+,!=?:B:+1!?+!7:,:1/!3-,59+./!31=8,-7/!65:1!

                                                 
1 %5.,183,-5.!?+!<\8.;<8-/!R!78M1-38,-5.!<8M518,519!SJ!<-+:!5:C+1,!8: !6:M<-3!65:1!<8!35.3+6,-5. !+,!1=8<-/8,-5.!
?D5M>+,/ 
2 #.C-15..+2+.,/ !/53-8:E !B:-!C-+..+., !861F/!<8!28-/5. !+,!<+!,18C8-<J!+/683+/ !?+!,18C8-<!681,8;=/ !+,!
35<<8M518,-7/!?D5m!6+:, !.8e,1+!<8!31=8,-C-,=!
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+:EG2T2+ /J!65:1!<+:1!M-+.GT,1+!8:!/+-.!?+!3+,,+!/53-=,=!B:-!?+28.?+!?+!6<:/!+.!

6<:/!?+!7<+E-M-<-,=!+,!?\8?86,8,-5.@!S!!

!

A8!31=8,-C-,=!.D+/,!68/!8M/+.,+!?+/!615;1822+/!+,! 61+.?!6<83+!6+:!0!6+:!?8./!?+!

.52M1+:E!34826/!?-/3-6<-.8-1+/@!L8./!<+/!615;1822+/!866<-B:=/!0! <8!1+.,1=+!XYcl!

5.! 1+<FC+! ?+/ ! 533:11+.3+/! ?:! 25,! R !31=8,-C-,=!S!?:! 393<+! X! 8:! 393<+! _! WH:<<+,-.!

577-3-+<!/6=3-8<!.pcc!?:!Xl!.5C+2M1+!XYcZ!h!X_!533:11+.3+/!?:!,+12+!R!31=8,-C-,=!S!

+,! ?+! /+/! ?=1-C=/! 1+<+C=+/[@!(1F/! 61=/+.,/! ?8./! <+! ?528-.+! 81,-/,-B:+J! <+! ,+12+!

R!31=8,-C-,=!S!+,!/+/!?=1-C=/!866818-//+.,!=;8<+2+.,! ?8./!<+/!?528-.+/!R !/ 3-+.3+/!

+,! ,+34.-B:+/ !SJ! R!718.I8-/ !SJ! R!B:+/,-5..+1! <+! 25.?+ !SJ! R!,+34.5<5;-+!S! +,!

R!28,4=28,-B:+/ !S@!A+/! 833+6,-5./! ?+! 3+/! ,+12+/! 6+:C+.,! 61T,+1! 0! 35.7:/-5.!

<51/B:+! 3+:EG3-! .+! /5., ! 68/! 3<8-1+2+.,! +E6<-3-,=/! +,! 8?5//=/! 8:E! ,+12+/!

?DR!-28;-.8,-5. !S! +,! ?+! R!3:1-5/-,=!S@!'=8.25-./J! +.! 1+61+.8.,! 6<:/-+:1/!

+E6<-38,-5./!61=/+.,+/! ?8./!3+/ !615;1822+/J!5.! 6+:, !?=;8;+1 ! :.+!?=7-.-,-5.! /+!

186615348., !?+/! 61=3+6,+/!61565/=/!681!<+/!34+134+:1/!+.!28,-F1+!?+!31=8,-C-,=!h!!

!R!AD+./+-;.+2+.,! ?+/!81,/! 6<8/,-B:+/! +,! C-/:+</! 6+12+,! <:-! 8://-! 49$*)"4/"8 2).28 .18

$16+/84&::#"/1%8<+/! 5M>+,/! +,! <8!28,-F1+! <51/! ?+! <8!!)1!/3%&)18 /%8 4/8 +$8"#$+&2$%&)18

49)*;/%2@!S!W%93<+!X!G!A+/!/9/,F2+/!.8,:1+</!+,!<+/! /9/,F2+/!,+34.-B:+/[ !!

R!AD=<FC+!+/,! -.3-,=!0!3")3)2/"84/282)+.%&)128)"&6&1$+/2J!0!25M-<-/+1! /+/!1+//5:13+/!

3)."84/2 !"#$+&2$%&)12!C8<51-/8.,+/!+,!25,-C8.,+/@!S!W%93<+!_!G!/6=3-7-3-,=/!?:!393<+[!!

R!%+/!-.-,-8,-C+/!4#'/+)33/1%8+$8!"#$%&'&%#!4$128+$8!)1:")1%$%&)1@!S!W%93<+!_!G!L528-.+!

Z!G!A+/!1+61=/+.,8,-5./!?:!25.?+!+,!<D83,-C-,=!4:28-.+[ !

!R!W`[!A+:1!/5<:,-5.!?5-,!8M5:,-1!<8!6<:681,!?:!,+26/!0!:.+! "#$+&2$%&)18!)1!"<%/!78C51-/8.,!

<8!28.-6:<8,-5.!/:1!?+/!28,=1-+</J!<D83,-C-,=!618,-B:+!+,!<D8661534+!O-.+/,4=/-B:+@!S!W%93<+!

g!G!)3-+.3+/!+,!,+34.5<5;-+/[ !

!

AD=35<+!+.35:18;+!?5.3!:.+!8661534+!31=8,-C+!B:-!6+:,!/D866:9+1!/:1!<+!61-.3-6+!

?:!35 G?+/-;.J!.5,822+.,!+.!1+61+.8.,!3+1,8-.+/!,+34.-B:+/!?+!31=8,-C-,=!+,!+.!<+/!

8?86,8.,!8:!35.,+E,+!/35<8-1+@!!!
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!*.#'*$>+(,-*.# $%&"'()*.#'%"+.9&%"?3*.#7#-+*#"$'()('&#8&2"6/6(,-*#

 
A+/! ,+34.-B:+/! ?+! 31=8,-C-,=! 6+:C+.,! T,1+! 8?86,=+/! 0! :.! 35.,+E,+! /35<8-1+!+.!

+.C-/8;+8.,! B:D+<<+/! 6:-//+., ! 83315-,1+! <8! 25,-C8,-5.! +,! ?=C+<566+1! ?+/!

3526=,+.3+/!<-=+/!0!<8!1=/5<:,-5.!35<<8M518,-C+!?+!615M<F2+/@!!

!

P5:1! <+! 252+., J! <+/! ,+34.-B:+/! ?+! 31=8,-C-,=! 4=1-,=+/! ?:! 35G?+/-;.! +,! 5()"6- 0

+,"-7"-6!/5.,!?=C+<566=+/!+//+.,-+<<+2+.,!?8./!<+/!75128,-5./!?+!75128,+ :1/J!?+!

6+1/5..+</!?+!?-1+3,-5.!5:!?D+./+-;.8.,/@!f.!C5-,!7<+:1-1!?+/!8.-28,-5./!35 G?+/-;. !

+,!483O8,45./ g!6=?8;5;-B:+/!B :-!61565/+.,! 8:E!681,-3-68.,/!?+! ,+/,+1!?+/!5:,-</!

78C51-/8.,! <+! ,18C8-<! 35<<8M518,-7J! <D-..5C8,-5.! 6=?8;5;-B:+! +,! <+! 28.8;+2+.,! ?+!

615>+,@!%+/ !25?8<-,=/ !?+!75128,-5.!83,-C+!C-/+.,!0!78C51-/+1!<\=2:<8,-5.J!<8!31=8,-C-,=!

+,!<8!35<<8M518,-5.@!#<<+/!6+12+,,+.,!?+!M5:/3:<+1!<+/!48M-,:?+/!+,!?D+.35:18;+1!<+/!

681,-3-68.,/! 0! ,+/,+1! ?D8:,1+/! 25?F<+/! B:+! <+! ,18./2-//-7! 5:! M=48C-51-/,+@!%+/!

.5:C +<<+/! 25?8<-,=/! ?+! 75128,-5.! +.! 61=/+.,-+<! 82F.+.,! ?5.3! 0! C-C1+! 3+/!

+E6=1-+.3+/!65:1!2-+:E!<+/!8661=4+.?+1@!!

!

#.! 1+C8.34+J!6+:!?D+E+26<+/!?D866<-38,-5./! ?+!3+/!2=,45?+/!31=8,-C+/!+E-/,+.,!

65:1!<8!3<8//+@!&<!/+2M<+!+.351+!?-77-3-<+!?D866<-B:+1!3+/!,+34.-B:+/!?8./!:.!35.,+E,+!

/35<8-1+@!A8!?=28134+!?=68//+!<+!34826!?-/3-6<-.8-1+!+,!:.!38?1+!-./,-,:,-5..+<!,156!

35.,18-.,@!P5:1,8.,J! <+! ?=C+<566+2+.,! ?+! <8! 31=8,-C-,=! 34+V! <+/! =<FC+/! 6818e,!

-.?-/6+./8M<+!783+!8:E!?=7-/!0!1+<+C+1!?:! ^^&+!/-F3<+@!A8!31=8,-C-,=J!B:-!.D+/,!6<:/!

35./-?=1=+!3522+!:.!?5.J!65:1!/D83B:=1-1!+,!/D877+12-1J!?5-,!T,1+!?=C+<566=+!,5:,!

8:!<5.;!?+!<8!C-+!+,!6+:,!T,1+!-.-,-=+!0!<D=35<+!?8./!?+/!615>+,/!31=8,-7/@!%+1,8-.+/!

8,,-,:?+/! /5.,! R !0! ?=C+<566+1! 34+V! <+/! =<FC+/! 87-.! B:\-</! /\+.;8;+.,! ?8./! <+!

6153+//:/!?+!3531=8,-5.@!A\833+6,8,-5.!?+!/+/!+11+:1/J!<8!1=/-<-+.3+J!<8!3:1-5/-,=J!<8!

7<+E-M-<-,=!+,!<\8?86,8M-<-,=!r@@@s!+,!<+!/+./!?+!<\-.-,-8,-C+!S!W"52+15 !(+0&12J!XYcjJ!6@!_X[@!

&<!/D8;-,!?+/!C8<+:1/!+,!8,,-,:?+/!-.?-C-?:+<<+/!-2651,8.,+/!65:1!<+/!3526=,+.3+/!?:!

zZ3Xc , 3D+/,G0G?-1+!<+/!3-.B!3526=,+.3+/!?:! ^^&+!/-F3<+!h!6+./=+!31-,-B:+J!31=8,-C-,=J!

35<<8M518,-5.J!1=/5<:,-5.!?+!615M<F2+J!6+./=+!-.75128,-B:+@!%+/!3526=,+.3+/!.+!

35+E-/,+.,!68/!?+!28.-F1+!-/5<=+!28-/!5.,!=,=!1=:.-+/!?8./!:.!/+:<!/34=28! B:-!2+,!

                                                 
3 R!%5.,183,-5.!?+!R!483O!S!+,!R!2818,45.!SJ!<+/!483O8,45./!/5.,!86681:/!?8./!<8!3522:.8:,=!?+/!
?=C+<566+:1/!-.75128,-B:+/!87-.!?+!35.3+C5-1J!;1n3+!0!:.+!=2:<8,-5.!35<<+3,-C+J!?+/!615,5,96+/!?D866<-38,-5./!
?8./!:.!,+26/!<-2-,=@ !S!JD&#7&+,%-)0E0%$6&-")($05()05./")0'.5&6%6"F*()J!5:C18;+!35<<+3,-7J!XYcj!
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+.!=C-?+.3+!<8!1+<8,-5.!<5;-B:+!B:-!<+/!:.-,@!%D+/,!?8./!3+,,+!56,-B:+!B:+!>D8-!35./,1:-,!

25. !615>+,!?+!1+34+134+J!1+61+.8.,!3+/!3526=,+.3+/!+,! 2 D-./6-18.,!?:!3+.,1+!?:!

/34=28! zZ3Xc!8C+3!<8!R!%51=/5<:,-5.!35?+!31=8,-C+!?+!615M<F2+/!S!i!3526=,+.3+/!

?=,8-<<=+/!?8./!<+/!3486-,1+/!/:-C8.,/@!

!

!"#$/33"?/%"'(/+#
 
A+/! 3526=,+.3+/! =C5B:=+/! 61=3=?+22+.,! ,18-,+.,! ?+! R !351=/5<:,-5.!S! +,! ?+!

R!3531=8,-5.!S!+,! -.,F;1+.,! -.?=.-8M<+2+.,! 681! 3+! 61=7-E+! 35G! :.+! ?-2+./-5.!

35<<8M518,-C+@!!A8!31=8,-C-,=!8!/5:C+.,!=,= !=,:?-=+!+.!/D-.,=1+//8.,!8:!6153+//:/!B:+!

3483:.!?=6<5-+J!8:E!1=65./+/!?+!<D-.?-C-?:!0!:.!/,-2:<:/ !5:!8:!1=/:<,8,!5M,+.:!783+!

0! :.+! 35./-;.+! 681,-3:<-F1+@! L8./! :.! 35.,+E,+! /35<8-1+J! -<! +/,! 6<:/! ?-77-3-<+! ?+!

<D+.C-/8;+1!?D:.!65-.,!?+!C:+!-.?-C-?:+<@!L8./!:.!+.C-15..+2+.,!?+!3<8//+!+,!783+!

0!:.+!/-,:8,-5. G615M<F2+!3526<+E+J!3D+/,!?8C8.,8;+!?8./!:.!35.,+E,+!35<<+3,-7!B:+!

<+! ,18C8-<! C8! T,1+! 2+.=! i! 65:1! ?+/! 18-/5./! <5;-/,-B:+/! 28-/! 8://-! 6813+! B:+! <8!

35<<8M518,-5.!/+18!.=3+//8-1+!0!<8!1=://-,+!?:!615>+,@!A+/!+. /+-;.8.,/!/5.,!?D8-<<+:1/!

+.35:18;=/!0!?=C+<566+1!<+/!83,-C-,=/!35<<8M518,-C+/!+,!<+/!6=?8;5;-+/!?+!;15:6+@!

A+/! 615;1822+/! ?+! XY cZ! =C5B:+.,! <8! 35<<8M518,-5.! ?8./! <+! L528-.+! XJ! R!L+/!

2=,45?+/! +,! 5:,-</! 65:1! 8661+.?1+ !S!+.! 3-,8.,! 3522+! 5M>+3,-7! ?+! h! R!W`[! 78-1+!

83B:=1-1!<8!38683-,=!?+!3556=1+1!+.! ?=C+<5668.,!<+! ,18C8-<!+.! ;15:6+!+,!<+! ,18C8-<!

35<<8M518,-7!0! <D8-?+! ?+/! 5:,-</!.:2=1-B:+/ J! 8-./-! B:+! <8!38683-,=! ?+!1=8<-/+1! ?+/!

615>+,/!S@!L8./!<+!1=7=1+.,-+<!?+!3526=,+.3+/!?+/!+./+-;.8.,/J! -<!+/,!=;8<+2+.,!

-.?-B:=!0!<D+./+-;.8.,!B:D-<!?5-,!R!51;8.-/+1!+,!8//:1+1!:.!25?+!?+!75.3,-5..+2+.,!

?:!;15:6+!78C51-/8.,!<\8661+.,-//8;+!+,!<8!/53-8<-/8,-5.!S@_!

!

f.! 1+,-+.,!-3-!3522+!?=7-.-,-5.J!65:1!<8!35<<8M518,-5.J!<8!1=8<-/8,-5.!?D:.!5M>+3,-7!?8./!

:.!6153+//:/!3522:.!?+!681,8;+!+,!?+!35 G35./,1:3,-5.!?+/!35..8-//8.3+/@! !

{-/,51-B:+2+.,J! <+/! ,18C8:E! ?+! %5:/-.+, ! Wca_Z[J! M8/=/! /:1! <+/! ,4=51-+/!

6=?8;5;-B:+/!?+!L+w+9 !Wcagq[J!/+!/5.,!651,=/!/:1!<+/!6=?8;5;-+/!?+!;15:6+@!&</!

35./-?=18-+.,! B:+J! 65:1! 8661+.?1+J! T,1+! +./+-;.=! .+! /:77-/8-,! 68/! +,! B:D-<! =,8-,!

.=3+//8-1+! ?D+.;8;+1! :.+! 6=?8;5;-+! ?+! <D8661+.,-//8;+! B:-! /D866:-+! /:1! <8!

35.7-8.3+!+.!<D+.78.,@!!

                                                 
4 P15;1822+/! ?D+./+-;.+2+.,!WHf!/6=3-8<!.pcc!?:!Xl!.5C+2M1+!XYcZ[ !+,!1=7=1+.,-+<!?+!3526=,+.3+/!?+/!
+./+-;.8.,/!WHf!?:!XZ!>:-<<+,!XYcg[ !
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%5:/-.+,!8!61565/=!:.+!2=, 45?+!?+!,18C8-<!+.!;15:6+!?8./!<8B:+<<+!<D+./+-;.8.,!

.D=,8-,!B:D51;8.-/8,+:1!6:-/!5M/+1C8,+:1!W3-,=/ !681!%5..83J!XYcjJ!6@!g_[@!

!

A+!,18C8-<!+.!;15:6+!/D86681+.,+!8:!35:18.,!6=?8;5;-B:+!?:!/53-5 G35./,1:3,-C-/2+J!

6813+! B:D-<! 78-,! =2+1;+1! :.! 35.7<-,! /53-535;.-,-7! +//+.,-+<! 65:1! <8! 35./,1:3,-5.! ?+!

.5:C+<<+/! 35..8-//8.3+/! 5:! <+! ?=C+<566+2+.,! ?+! 3526=,+.3+/@! %D+/,! +.! /+!

R!715,,8.,!S!0!?D8:,1+/!+/61-,/J!B:+!<+/!+/61-,/!/+!7512+.,@!W%5..83J!XYcjJ!6@!gX[!!

%483:.J!?8./!<+!,18C8-<!?+!;15:6+J!?5-,!+//89+1!?+!61+.?1+!+.!3526,+!3+!B:-! .+!

C-+.,! 68/! ?+! <:-J! +,! ,+.,+1! ?D8//53-+1! /+/! 35..8-//8.3+/! 8C+3! 3+<<+/! ?+/! 8:,1+/J!

2T2+!W+,!/:1,5:,[!+.!<D8M/+.3+!?D:.+!3+1,8-.+!:.8.-2-,=!8:!?=681,@!A+/!681,-3-68.,/!

/5.,!?5.3!5M<-;=/!R !?D+E6<-3-,+1!<+:1/!61=/:665/=/J!?D81;:2+.,+1J!?+!18-/5..+1!+,!

?+!75:1.-1!?+/!+E+26<+/!S!WH8O+1J!{8./+.J!*5-.+1!+,!(18:2J!caaa J!6@!_X!3-,=/!681!

H8:?1-,J!XYYjJ!6@!j!0!cc[@!%+!R!>+:!?+!.=;53-8,-5./ !SJ!,5:,+/!3+/!28.]:C1+/!C-/8.,!

0!8,,+-.?1+! :.!35./+./:/J!C+1/! :.+!C-/-5.!3522:.+!?+!<D83,-C-,=!0!+77+3,:+1 J!+/,!

866+<=!$.'&$&+"%-@ WH8:?1-,J!XYYjJ!6@!j!0!cc[  

%D+/,! ?5.3! M-+.! 3+ Ç 3453! ?+/! -?=+/ !S! B:-! 38183,=1-/+! <8! 35<<8M518,-5.! +,! <+!

R!38183,F1+!/53-8<!?+!<8!31=8,-C-,=!S!B:-!.5:/!-.,=1+//+.,!?8./!3+,,+!=,:?+@! !

 
@-*33*#.('-"'(/+#2(2"$'(,-*#=##
!

A+/ ! ,18C8:E! 83,:+</ ! 2+.= / ! /:1! <D82=.8;+2+.,! ?+/! +/683+/ ! W3522+! <+! 615>+,!

K134-3<8//+[!25.,1+ ., !B:D:.!3+1,8-.! .52M1+!?+!35.?-,-5./! /5.,! .=3+//8-1+/!65:1!

?=C+<566+1!<8!31=8,-C-,=!+.!2-<-+:!=?:38,-7@!A8!25M-<-,=J!<8!25?:<81-,=!?+/!+/683+/J!

<8!28.-6:<8,-5.J!<D:,-<-/8,-5.!?D5:,-</!.:2=1-B:+/`!/5.,!8:,8.,!?D=<=2+.,/!65:C8.,!

35.,1-M:+1!8:!?=C+<566+2+.,!?+!<8!31=8,-C-,=!0!<D=35<+@!A8!3<8//+!7<+E-M<+!+.!+/,!:.!

M+<!+E+26<+J!+.!8?86,8.,!<D+/683+!?+!3<8//+!8:E!M+/5-./!?+/!=<FC+/!WL-<<+1J!XYcZ[@!

%+!35.3+6,!,15:C+!/5.!51-;-.+!8:E!b,8,/ GN.-/!+,! 8:!%8.8?8 !i!-<!35./-/,+!0!82=.8;+1!

<+/!+/683+/!?+!<8!3<8//+!6+12+,,8.,!0!3483:.!?+!,15:C+1!<8!65/-,-5.!B:-!<:-!86651,+!

<+!6<:/!?+!35.751,!+,!?+!35.3+.,18,-5.!/+<5. !<D83,-C-,=@!A+/!e<5,/!?+!,18C8-<!78C51-/+.,!

<+/! -.,+183,-5./! +,! 6+12+,,+.,! 8:E! =<FC+/! ?+! 61+.?1+! ?+/! 65/,:1+/! ?-77=1+.,+/!

6+.?8.,!:.!<86/!?+!,+26/!1+/,1+-.,!5:!?+!/D-/5<+1!/D-</!+.!5.,!M+/5-. @!%+,,+!=,:?+!.+!

/+!35.3+.,1+18!68/!:.-B:+2+.,!/:1 !<D82=.8;+2+., !?+!<8!/8<<+!?+!3<8//+@!(5:,+75-/J!

<D:,-<-/8,-5.!?+!3+1,8-./!+/683+/!?+!,18C8-<!681,-3:<-+1/!W,+<<+!B:+!<8!3<8//+!A8M518,5-1+!

?+!<D#)P#[!?8./!3+,,+!=,:?+!61=/+.,+15.,!:.!-.,=1T,!?+!1+34+134+@!!
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f:,1+!<D82=.8;+2+.,!?+/!+/683+/J!+,!?+/!35.?-,-5./! 28,=1-+<<+/ !78C518M<+/J!<+/!

=<FC+/!5.,!M+/5-.!?D:.!3<-28,!6156-3+!65:1!?=C+<566+1!<+:1!31=8,-C-,=@!A+/!783,+:1/!

R!=25,-5..+</ !S!+,!R!+.C-15..+2+.,8:E !S!>5:+.,!:.!1U<+!-2651,8.,!+,!.+!?5-C+.,!68/!

T,1+! 533:<,=/@! R!A+/! =,8,/! =25,-5..+</! 65/-,-7/! 8-./-! B:+! <+! 6<8-/-1! 78C51-/+.,! <8!

31=8,-C-,=!S@!#.!6<:/!?+!<8!25,-C8,-5.J!<+/!=25,-5./!6+:C+.,! R!/,-2:<+1!S!<8!31=8,-C-,=@!!

&<!+/,J!+.!+77+,J!R!75.?82+.,8<!?D-./,8:1+1!:.+!1+<8,-5.!?+!35.7-8.3+!8C+3!<D=<FC+!87-.!

B:+!3+<:-G3-!/D8C+.,:1+!+.!?+451/!?+!/8!V5.+!?+!35.751,!S!W"52+15!( +0&12J!XYcj[@!

AD=<FC+!?5-,!8C5-1!/:77-/822+.,!35.7-8.3+!+.!<D+./+-;.8.,!+,!?8./!<D+.C-15..+2+.,!

?+! ,18C8-<! 61565/=! 65:1! 8<<+1! ?8./! /8! R!V5.+! 615E-28<+! ?+! ?=C+<566+2+.,!S!

Wk9;5 ,/O-J!cajq J!3-,=!681!"52+15!+,!&12J!XYcjJ!6@!Zl[@!&<!/D8;-,!?+!R!<8!?-/,8.3+!+.,1+!

<+!.-C+8:!?+!?=C+<566+2+.,!83,:+<!W<8!1=/5<:,-5.!-.?=6+.?8.,+!?+!615M<F2+/[!+,!<+!

.-C+8:!?+!?=C+<566+2+.,!65,+.,-+<!W<8!1=/5<:,-5.!?+!615M<F2+/!/:6+1C-/=+!681!:.!

8?:<,+! 5:! +.! 35<<8M518,-5.! 8C+3! ?+/! 68-1/! 6<:/! 48M-<+/[!S@! AD5M>+3,-7J! 65:1! <+!

6=?8;5;:+ J!+/,!?5.3!?D82+.+1!<D8661+.8.,!?8./!3+,,+!V5.+!?+!?=C+<566+2+.,!87-.!

B:D-<!/5-,!+.!2+/:1+!?+!1=8<-/+1!?+/!,n34+/ !6<:/!3526<+E+/J!/+:<!5:!+.!35<<8M518,-5.@!

AD+./+-;.8.,! ?5-,! ?5.3J! 681! <+/! 345-E! B:D-<! 56F1+J!78-1+! +.! /51,+! B:+! <+/! =<FC+/!

6:-//+.,!8661+.?1+@!&<!8!?5.3! 65:1! ,n34+!R!<8!61-/+!+.!3481;+!?+!<8!31=8,-5.!?+/!

35.?-,-5./!?+!65//-M-<-,=!?+!<\8661+.,-//8;+!S!W%4+C8<<81?J!caqlJ!3-,=!681!L5<<5J!XYcqJ!

6@!_g!0!Zq[@! 

!

P5:1!8,,+-.?1+!3+,!5M>+3,-7J!<D-.;=.-+1-+!6=?8;5;-B:+!?+!<D+./+-;.8.,!>5:+! :.! 1U<+!

61=65.?=18.,@!A+/!)"+*&+"%-)05"5&#+"F*()J!?=7-.-+/!681!H15://+8:! Wcaaj[! 3522+!<+/!

R!/-,:8,-5./! B:-! /+1C+.,! 0! +./+-;.+1 !S! ?5-C+.,! T,1+! /=<+3,-5..=+/! 8C+3! /5-.! 681!

<D+./+-;.8.,!65:1!82+.+1!<D=<FC+!0!8661+.?1+!+.!/D8?86,8.,!0! R!:.!2-<-+: !S!B:-!<+!

6<83+!?8./!:.!+./+2M <+!?+!?-77-3:<,=/!+,!?+!35.,18?-3,-5./@!%+!!"1"(* !-.3<:,!R!,5:,!

3+!B:-!8;-,!/:1!<D=<FC+!+,!3+!/:1!B:5-!<D=<FC+!8;-,!S!h!28,=1-+<J!?53:2+.,/J!+E+13-3+/ !̀

AD+./+-;.8.,! C8!?5.3!615C5B:+1! 34+V! <D=<FC+!<8! .=3+//-,=! ?+! /D8?86,+1! R!681! :.!

345-E!>:?-3-+:E!?+/!615M<F2+/!B:D-<!<:-!61565/+!S!+,!B:-!<+!75.,!=C5<:+1!681!R!/5.!

61561+!25:C+2+.,!S@!AD8661+.,-//8;+!?+!<D=<FC+!/+18!?5.3!<+!71:-,!?+!/5.! 8?86,8,-5.!

B:-!/+!28.-7+/,+ 18!681!?+/!1=65./+/!.5:C+<<+/! 783+!0!3+/!/-,:8,-5./! &5"5&#+"F*()0

W)+./+C9J!XYccJ!6@!XYX!0!XX_[@!!

!
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L8./! <+/! /-,:8,-5./! 8?-?83,-B:+/J! <+/! -.,+183,-5./! ?+/! =<FC+/! 8C+3! <+! 2-<-+:! /5.,!

/:665/=+/!/:77-/822+.,!61=;.8.,+/!+,!8?=B:8,+/!65:1!B:D-</!6:-//+.,!35./,1:-1+!?+/!

35..8-//8.3+/J! 7512:<+1! ?+/! /,18,=;-+/! ?D83,-5.J! C8<-?+1! ?+/! /8C5-1/! +.! :,-<-/8.,! <+/!

1=,1583,-5./!?+!3+/!2-<-+:E!/8./!B:+!<+:1!83,-C-,=!.+!/5-,!51-+.,=+!681!<8!.=3+//-,=!?+!

/8,-/78-1+!8:E!-.,+.,-5./!/:665/=+/!?:!6157+//+:1 @!!

!

AD+./+-;.8.,!?5-,!?5.3!31=+1!+,!28-.,+.-1!?+/!35.?-,-5./!8?=B:8,+/J!/8./!-.,+1C+.-1!

/:1!<+!6153+//:/!35;.-,-7@!%+,,+!?-/,8.3+!?5-,!6+12+,,1+!0!<D=<FC+!?+!61=/+1C+1! /8!

1+<8,-5.! 8:! /8C5-1! 451/! ?+! /8! 61=/+.3+J!87-.! ?+! 35./+1C+1! 3+/! 3526=,+.3+/! +.!

?+451/!?+!<8!/-,:8,-5.!?-?83,-B:+@!!

AD=35<+!?5-,!?5.3! 6+12+,,1+!8:E!=<FC+/!?+!?=C+<566+1!<+:1!31=8,-C-,=!+.!<+/!-./,8<<8.,!

?8./ ! :.! +.C-15..+2+.,! 78C518M<+J! ?+! 28.-F1+! 0! 3+! B:D-</! /+! 35.715.,+.,! 0! <8!

?-77-3:<,=!+,!<8!1=/5<C+.,!?+!28.-F1+!8:,5.52+@!!

 
!*#A**2?"$B#2*#3<*+.*(6+"+'#*+#,-*.'(/+#
!

AD+./+-;.8.,! ?5-,! ?5.3! -./,8:1+1! ?8./! /8! 3<8//+! :.! 3<-28,! ?+! 35.7-8.3+! 65:1!

+.35:18;+1!<8!31=8,-C-,=!+,!-./,8<<+1!:.+!/-,:8,-5.!?-?83,-B:+!6+12+,,8.,!0!<D=<FC+!?+!

/D8661561-+1!<+!/8C5-1@!&<!8!?5.3! :.!1U<+!28>+:1!0!>5:+1!?+!681!/8!65/,:1+!+,!/+/!345-E!

6=?8;5;-B:+/@!!

L8./!<+/!345-E!B:D-<!?5-,!78-1+J!-<!?5-,!833+6,+1!?+!<8-//+1!:.+!681,!?+!<-M+1,=!+,!8?56,+1!

:.+!;18.?+!/5:6<+//+@! !

R!A+! /9/,F2+!=?:38,-7!83,:+<! .5:/!+.35:18;+!0!31=+1!?+/! /=B:+.3+/!6=?8;5;-B:+/!

?5.,!<+/!68182F,1+/!/5.,!+.,-F1+2+.,!?=,+12-.=/!681!<\+./+-;.8.,! r@@@s!<+/!=<FC+/!5.,!6+:!

?+!35.,1U<+!/:1!<+:1!+/683+!?\8661+.,-//8;+@!r@@@s!&<!+/,!-2651,8.,!B:+!<\+./+-;.8.,!8?56,+!

:.+!65/,:1+!31=8,-C+!+,!833+6,+!<:-G2T2+!<\-.3+1,-,:?+!i!r@@@s!T,1+!7<+E-M<+!681!186651,!8:E!

M+/5-./!+,!8:E!34826/!?\-.,=1T,/!?+/!=<FC+/ !S!W"52+15!(+0&129!XYcj J!6@!Z_[!

#.!+77+,J!-<!+/,!-2651,8.,!B:+!<8!/5<:,-5.!?+!<8!/-,:8,-5. G615M<F2+!.+!/5-,!68/!35..:+!

0! <D8C8.3+@! %U,=! 8661+.8.,J! 3D+/,! :.+! ?+/! 38183,=1-/,-B:+/! .=3+//8-1+/! 65:1! <+!

?=C+<566+2+.,!?D83,-C-,=/!M8/=+/! /:1!<+/!?=7-/!R!,+34.531=8,-7/!S@!P81!+E,+./-5.J!

5.! 6+:,! 35./-?=1+1! B:+! <D+./+-;.8.,! B:-! 35./,1:-,! <D83,- C-,=! .+! ?5-,! 68/! .5.! 6<:/!

35..8e,1+!<8! /5<:,-5.!65:1! .+!68/!51-+.,+1! | !2T2+! -.35./3-+22+., ! | !<+/!=<FC+/!

?8./!<+:1/!1+34+134+/@!%+<8!-26<-B:+!:.+!65/,:1+!?-77=1+.,+!?+!<D+./+-;.8.,!+,!:.!
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7++?M83O! 681,-3:<-+1@! AD+./+-;.8.,! ?5-,! 65:C5-1! <8-//+1! :.+! 281;+! ?+!<-M+1,=! +,!

8,,+.?1+!B:+!<8!/5<:,-5.!C-+..+!?+/!=<FC+/@!&<!?5-,!8-./-! 61565/+1!?+/!615>+,/!-.C+.,-7/!

+,!:/+1!?+!7<+E-M-<-,=J!6+12+,,8.,!8:E!=<FC+/!?+!,15:C+1!?+/!/5<:,-5./!.5:C+<<+/!8:E!

615M<F2+/!65/=/J!?+!28.-F1+!35<<8M518,-C+J!/8./!T,1+!;:-?=/!,156!751,+2+.,@!A+!1U<+!

?+! <D+./+-;.8.,! 1=/-?+! ?5.3J! +.! 61+2-+1! <-+:J! ?8./! <+! 345-E! ?+! /3=.81-5/!

6=?8;5;-B:+/! +,!?+!,n34+/!78C51-/8.,!3+,,+!<-M+1,=!,5:,!+.!8//:18.,!:.!3<-28,!+,!:.+!

<5;-/,-B:+!18//:18.,/!+,!6156-3+/!0!<8!35<<8M518,-5.@!!

N.+! 75-/! <D83,-C-,=! <8.3=+J! /8! 65/,:1+! ?5-,! +//+.,-+<<+2+.,! T,1+! 7538<-/=+! /:1! ?+!

<D5M/+1C8,-5.!+,!:.!=,898;+!/8C822+.,!?5/=@!&<!?5-,!T,1+!8,,+.,-7J!.5,822+.,J!8:E!

-.,+183,-5./! /53-8<+/! B:-! /5.,! -2651,8.,+/! ?8./! 3+/! 83,-C-,=/! ?+! 35<<8M518,-5.!

31=8,-C+@!f.!+.,+.?!681!=,898;+!B:+!<D+E6+1,!R!8>:/,+!/5.!8;-1!65:1!/5:,+.-1!<\83,-C-,=!

?:!25-./!+E6+1,!+,!3+<8!/:1!<8!M8/+!?+/!615;1F/!1=8<-/=/!S!Wu55?J!H1:.+1!+,!"5//J!

cajl J!3-,=/!681!d-;<-5!/5:/!<8!?-1+3,-5.!?+!%8615.GP:5VV5J!XYclJ!6@!cga[@!%+!,+12+!

+/,!/5:C+.,!+26<59=!65:1!?=/-;.+1!<+!6-<5,8;+J !;:-?8;+!+,!<+/!;+/,+/!6157+//-5..+</!

?+!<D+./+-;.8.,!6+12+,,8.,!0!<D8661+.8.,!?+!/D8661561-+1!?:!/8C5-1!28-/!?8./!:.+!

7512+! ?+! ?=6+.?8.3+! 0! <D8?:<,+@!)-! 5.! 3-135./31-,! <D=,898;+! ?+! <D+./+-;.8.,! 8:E!

83,-C-,=/! R!,+34.531=8,-C+/!S! +.! <-+.! 8C+3! <+/!3-.B! 3526=,+.3+/! WzZ3Xc[J! 5.!

/D-.,=1+//+18! 6<:/! 681,-3:<-F1+2+.,! 0! <DR!=,898;+! 31=8,-7!S@!! %+,,+! 61=3-/-5.! +/,!

-2651,8.,+! 381! 3+! /5.,! ?D8:,1+/! ;+.1+/! ?+! ;+/,+/! B:+! <+/! +./+-;.8.,/! ?5-C+.,!

83B:=1-1!?8./!3+/!83,-C-,=/!h!

rd+/,+/ !B:-s!/ 5:,-+..+.,!<8!35<<8M518,-5.!31=8,-C+!?+/!=<FC+/!W+.!51-+.,8.,!<\8,,+.,-5.!?+/!

=<FC+/!C+1/!<8!,n34+!31=8,-C+!i!+.!8..5.I8.,!<+!,+26/!B:\-<!1+/,+!65:1!,+12-.+1!<8!,n34+!

i!+.!5M/+1C8.,! 3522+.,!<+/!=<FC+/!35<<8M51+.,!+,!31=+.,! /8./! -.,+1C+.-1!+,! /8./!<+/!

-.,+115261+!i!+.!-.?-B:8.,!B:+!<+ /!=<FC+/!?5-C+.,!/+!2+,,1+!?\83351?!681!<8!31=8,-5.!?\:.!

35./+./:/! 31=8,-7! W@@@[!i! +.! 86651,8.,! 3+1,8-.+/! 35..8-//8.3+/! .=3+//8-1+/@@@! /8./!

1=8<-/+1!<8!,n34+!0!<8!6<83+!?+/!=<FC+/@!Wd-;<-5!/5:/!<8!?-1+3,-5.!?+!%8615.!P:5VV5J!XYclJ!

6@!cgaGc_Y[@!!

AD+./+-;.8. ,!6+:,! +.35:18;+1! <8!31=8,-C-,=!?+!<D=<FC+!+.!1866+<8.,!<+/!5M>+3,-7/!C-/=/!

+,!<+/!35.,18-.,+/!65/=+/ !/8./! B:+! 3+!7++?M83O!?+C-+..+!C8<-?8,-5.!/9/,=28,-B:+J!

>:;+2+.,!.=;8,-7!5:!/8.3,-5.@!&<!78:,! T,1+!35./3-+.,!?+ !<8!3526<+E-,=!?+/!/-,:8,-5./G

615M<F2+/!61565/=+/!8:E!=<FC+/!?8./!3+/!83,-C-,=/G?=7-/@!!!

!
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AD=<FC+!+/,!+.!?15-,!?+!/+!,1526+1!+,!?5-,!2T2+J!65:1!T,1+!31=8,-7J!.+!68/!M1-?+1!/+/!

-?=+/@! R!f/+1! /+! ,1526+1! 6+12+,! ?\T,1+! 31=8,-7@!S! W"5M-./5. J! XYc_[@! %D+/,! <+! 38/!

.5,822+.,J!+ .! / 3-+.3+/!+,!,+34.5<5;-+/J !5m!R!<8!,5<=18.3+!0!<\+11+:1!+/,!+//+.,-+<<+!

65:1!/\+.;8;+1!?8./!<8!1=8<-/8,-5.!?\81,+783,/!,+34.5<5;-B:+/!B:-!C5.,!615M8M<+2+.,!

=345:+1! ?8./! <+:1/! 61+2-F1+/! C+1/-5./@!r̀ s! 28-/! /\8661534+1J! C+1/-5.! 861F/!

C+1/-5.J!?\:.+!/5<:,-5.!6<:/!8?86,=+!8:E!M+/5-./ !S!W"52+15!+,!&12J!XYcjJ!6@!l_[@!

!

AD+./+-;.8.,! ?5-,! ?5.3! 61+.?1+! +.! 3526,+ J! ?8./! /+/! 7++?M83OJ! <D-2651,8.3+! ?:!

/,8,:,!?+!<\+11+:1!?8./!<+!6153+//:/!31=8,-7@!AD=C8<:8,-5.!.+!?5-,!68/ !.5.!6<:/ !C+.-1!

6818/-,+1!3+! 6153+//:/! +,! 6818<9/+1! <D=<FC+! ?8./! <+/! 648/+/! ?+! ,n,5..+2+.,@!

AD+./+-;.8.,J!,5:,!+.!898.,!?=,+12-.=!0!<D8C8.3+!<+/!3526=,+.3+/!,18C8-<<=+/J!.+!

?5-,!68/!7-E+1!:.!1=/:<,8,!0!8,,+-.?1+@!%+!B:-!+/,!-2651,8.,!.D+/,!68/!<+!1=/:<,8,!<:-G

2T2+ J!B:-!.D+/,!68/! 7513=2+.,! 35..:@!#.!1+C8.34+J!<+!#%-+$&+05"5&#+"F*(!65/=!8:E!

=<FC+/!?5-,!T,1+!833+6,=!28<;1=!<D-.35..:!<-=!0!<8!1=8<-/8,-5.!7-.8<+!?:!615>+,@!&<!/D8;-,!

?+!<D+./+2M<+!?+/!352651,+2+.,/!W/6=3-7-B:+!r?+/!35..8-//8.3+/!+./+-;.=+/s[!?:!

28e,1+!B:-!/5.,!8,,+.?:/!?+! <D=<FC+!+,!<D+./+2M<+!?+/!352651,+2+.,/!?+!<D=<FC+!B:-!

/5.,!8,,+.?:/!?:!28e,1+@ !S!WH15://+8:J!caqYJ!6@!cXj!3-,=!681!)8118V9J!caaZJ!6@!qj[@!

!

!&<!/D8;-,!?+/!?15-,/!+,!?+C5-1/!+E6<-3-,+/!5:!-26<-3-,+/!?+/!=<FC+/!+,!?+!<D+./+-;.8.,!

783+!8:!/8C5-1!+,!0!<8!/-,:8,-5.!?-?83,-B:+@!H-+.!B:D=,:?-=+!/6=3-7-B:+2+.,!?8./!<+!

34826!?+/!28,4=28,-B:+/J!3+,,+!,4=51-+!61=/+.,+!:.!-.,=1T,!?8./!<+!38?1+!?+!.5,1+!

=,:?+@!A\=<FC+!-.,+161F,+!<8!/-,:8,-5.!B:-!<:-!+/,!61=/+.,=+!+,!<+/!-.75128,-5./!B:-!<:-!

/5.,! 75:1.-+/ ! /+<5. ! 3+! B:+! <+! 28e,1+! 1+615?:-,J! 35./3-+22+.,! 5:! .5.J! ?+! 78I5. !

1=6=,-,-C+!?8./! /8!618,-B:+!?+!<\+./+-;.+2+., !WH+//5,J!XYY_[@!%+/!48M-,:?+/!5.,!

?5.3!:.!-26 83,!/:1!<D833+6,8,-5.J!681!<D=<FC+J!?+!3+!,96+!?D83,-C-,=!+,!/:1!<8!28.-F1+!

?+!/D+.!+2681+1@!!

 #
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!*#+-5&%(,-*#"-#.*%)($*#2*#3"#$%&"'()('&#
 
4."6*.#2-#+-5&%(,-*#8%/8($*.#7#3"#$%&"'()('&#
 
A+!.:2=1-B:+!+/,!8M51?=!?8./!3+!615>+,!3522+! :.!=<=2+.,!3<=!?+!<8!?=2813 4+!

31=8,-C+J! B:+/,-5..=! /:1! /5.! -.,=;18,-5. ! ?8./! <+/! =,86+/! ?+! <8! 31=8,-C-,=!

35<<8M518,-C+@! f:,1+! <8! 6<83+! B:D-<! 533:6+! ?8./! 3+! 615>+,J! -<! ?+2+:1+! :.!5:,-<!

-.?-//53-8M<+! ?+/! 3526=,+.3+/! ?:! ^^&+! /-F3<+@! &<! +/,! +//+.,-+<! ?+! 61=681+1! <+/!

>+:.+/!0!<8!3526<+E-,=!,+34.5<5;-B:+!B:-!.5:/!+.C-15..+!8:!B:5,-?-+.!+,!B:-!533:6+!

:.+! 6<83+! 61=65.?=18.,+! ?8./! <+/! 2-<-+:E! 6157+//-5..+</@! &<! .+! /D8;-,! 68/!

:.-B:+2+.,!?+!3526=,+.3+/!,+34.-B:+/!28-/!M-+.!?D:.+!2+-<<+:1+!35..8-//8.3+!

?+!3+/!,+34.5<5;-+/!65:1!8C5-1!:.!1+;81?!8C+1,-!+,!31-,-B:+@!

!R!AD:/8;+!?+!<8!,+34.5<5;-+!3522+!35./5228,+:1!+,!<D:/8;+!?+!3+<<+ G3-!3522+!

31=8,+:1!.:2=1-B:+!35./,-,:+.,!?+:E!6818?-;2+/!?-77=1+.,/@ !S!W"52+15J!A877+1-F1+!

+,!P5w+1J!XYclJ!3-,=/!681!"52+15J!A-<<+!+,!P8,-t 5!6@!cj[!

f.!?-/,-.;:+!?5.3! ?+:E! :,-<-/8,-5./!?:!.:2=1-B:+ !i!<D:.+!+/,!3+<<+!?:!R!3<-3!S!783-<+!

+,!-.,:-,- 7J!<D8:,1+!.=3+//-,+!<D8661561-8,-5.!?+/!,+34.5<5;-+/!65:1!31=+1!?+/!/5<:,-5./!

.5:C+<<+/@! L+! 2T2+J! ?8./! :.! 38?1+! =?:38,-7J! 5.! ?-77=1+.3-+! <+/! :/8;+/! ?:!

.:2=1-B:+! +.,1+! :.+! 35./5228,-5 .! 68//-C+! W1+;81?+1! ?+/! C-?=5/[J! -.,+183,-C+!

W}%$!-.,+183,-7[!+,!<8!31=8,-5.!?+!35.,+.:/!W"52+15J!A-<<+!+,!P8,-t 5J!XYcqJ!6@!_a[@!!

f.!6+:,! /D866:9+1!/:1!<8!,965<5;-+!?:!)@K@$@"J!=<8M51=+!681!P:+.,+?:18!WXYYa[J!

B:-! /+! 6<83+! ?:! 3U,=! ?+/! 345-E! 6=?8;5;-B:+/! ?+! <D+./+-;.8.,! W/:M/,-,:,-5.J!

8:;2+.,8,-5.J!25?-7-38,-5.J!1+?=7-.-,-5.[ !+,!B:+/,-5..+! <D-2683,!?+!<D:,-<-/8,-5.!?+!<8!

,+34.5<5;-+!+.!6=?8;5;-+@!)+<5.!<+/!B:8,1+!.-C+8:EJ!<8!,+34.5<5;-+!6+12+,!/5-,! :.+!

82=<-518,-5.!W.-C+8:E!c!+,!X[J!/5-,!:.+!,18./75128,-5.!?+!<8!,n34+!W.-C+8:E!g!+,!_[J!

B:-!?D861F/!P:+.,+?:18!+/, !/5:13+!?D:.!2+-<<+:1!8661+.,-//8;+@!!

f.! 6+:,! =;8<+2+.,! /D-./6-1+1! ?+! 3+<<+! -.,-,:<=+! R!(96+/! ?D:/8;+/! ?:! .:2=1-B:+!

/+<5.! <+! .-C+8:! ?D+.;8;+2+., !S! W"52+15J! A877+1-F1+! +,! P5w+1J! XYclJ! 3-,=/! 681!

"52+15J! A-<<+!+,!P8,-t 5J!XYcjJ!/"6*$(042G[@!%+,,+!,965<5;-+!B:+/,-5..+!?8C8.,8;+!<8!

6<83+!?+!<D8661+.8.,!+,!?:!35<<+3,-7!?8./!<+/!:/8;+/!?:!.:2=1-B:+!?D:.!65-.,!?+!C:+!

/53-=,8<!W35./5228,-5.!68//-C+J!35./5228,-5.!-.,+183,-C+J!31=8,-5.!?+!35.,+.:/J!

R!3531=8,-5.!S!?+!35.,+.:/J! R!3531=8,-5.!S!681,-3-68,-C+!?+!35..8-//8.3+/[@!!

!
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A+/!:/8;+/!?:!.:2=1-B:+!B:-!6+12+,,+.,!?+!/5:,+.-1!<8!31=8,-C-,=!?+/!8661+.8.,/!

/5.,!3+:E!B:-!-26<-B:+.,!:.!.-C+8:!?D+.;8;+2+.,!751,!+,!:.+!8661561-8,-5.!83,-C+!

?+/! ,+34.5<5;-+/ @!%+,,+! :,-<-/8,-5.! ?:! .:2=1-B:+! 1+>5-., ! <8! .5,-5.! ?D81,+783,! +,!

?D-./,1:2+.,! ,4=51-/=+! 681! "8M81?+<! WcaaZJ!6@! c_[@!A\81,+783,! +/,!<D5M>+,!61565/=J!

8<51/! B:+! <\-./,1:2+.,! +/,! :.+! 35./,1:3,-5.! 681! <\-.?-C-?: @! %+! 6153+//:/!

?\8661561-8,-5.!?+!<\81,+783,!+.!-./,1:2+.,!+/,! 866+<=!R!;+.F/+!-./,1:2+.,8<+!S!+,!

3511+/65.?! 0! :.! ?5:M<+! 25:C+2+., ! h! R! <D-./,1:2+.,8<-/8,-5. !S! +,!

R!<D-./,1:2+.,8,-5. !S@!

G! !L8./! R!<\-./,1:2+.,8<-/8,-5. !S! W25:C+2+.,! ?:! /:>+,! C+1/! <\81,+783,[J!

<\:,-<-/8,+:1!8?86,+!<\5:,-<!0!/+/!M+/5-./!+,!6+:,!2T2+!+.1-34-1 !<+/!61561-=,=/!

-.-,-8<+/!?+!<\81,+783,!8C+3!?+/!75.3,-5./!.5:C+<<+/!B:-!.D=,8-+.,!68/!7513=2+.,!

61=C:+/!681!<+/!35.3+6,+:1/!i!!

G! L8./! R!<\-./,1:2+.,8,-5. !S! W25:C+2+.,! ?+! <\81,+783,! C+1/! <+! /:>+,[J! <+/! !

35.,18-.,+/! +,! <+/! 65,+.,-8<-,=/! ?+! <\81,+783,! -.7<:+.3+.,! +,! 35.?-,-5..+.,!

<\83,-5.!?+!<D-.?-C-?:!B:-!8?86,+!8-./-! /5.!:,-<-/8,-5.!?+!<\5:,-<@!

!!

%+!6153+//:/!?+!R!;+.F/+!-./,1:2+.,8<+!S! 6+12+,!?+!2-+:E !35261+.?1+!<8!28.-F1+!

?5.,! ?+/ ! ?-/65/-,-7/! .:2=1-B:+/! =?:38,-7/! /5.,! -.,=;1=/! ?8./! <+/! 618,-B:+/!

6=?8;5;-B:+/ !/+<5.!<+!?+;1=!?D8661561-8,-5.!?+/!+./+-;.8.,/! +,!?+/! =<FC+/@!

%D+/,!?+!3+!?5:M<+!25:C+2+.,!+.,1+!R!-. / ,1:2+.,8,-5. !S!+,!R!-./,1:2+.,8<-/8,-5. !S!

B:+! .8-, !<8!31=8,-C-,=@!AD8661561-8,-5.!?+/!,+34.5<5;-+/!.:2=1-B:+/!61565/=+/!?8./!

:.!615>+,!R!,+34.5 31=8,-7!S!+/,!?5.3!:.+!35.?-,-5.!.=3+//8-1+@!A+/!83,-C-,=/!?5-C+.,!

6+12+,,1+! 8:E! =<FC+/! ?+! /D8661561-+1! <+/! 81,+783,/! .:2=1-B:+/! 28-/! 8://-! ?+!

65:C5-1!<+/!?=,5:1.+1!?+!<+:1/!:/8;+/!61+2-+1/@!!

#
!"#%/?/'(,-*#8&2"6/6(,-* #
 
A8!15M5,-B:+!+/, ! : .+ !?+/ ! ,+34.5 <5;-+/ ! .:2=1-B:+ / !B:-! ,15:C+! /8 !6<83+!?8./ !<+/!

83,-C-,=/! 6=?8;5 ; -B:+/ ! +,! B:-! 1+3F<+! :. ! 65,+.,-+<! -.,=1+//8.,@! #<<+! /+ ! ?=C+<566+!

?+6:-/ !B:+<B:+/ !8..=+/ !+,!5771+!:. !68.+<!?D83,-C-,=/!?: !393<+!c!>:/B:D8:E!=,:?+/ !

/:6=1-+:1+/@!A+/!15M5,/!R!3<=/!+. !28-. !S!5: !0!35./,1:-1+ !61565/+., !?+/ !83,-C-,=/!

65:1! ?=C+<566+1! <8! 28e,1-/+! ?+! <8! 615;18228,-5. ! 28-/ ! 8://- ! 65:1! 78C51-/+1! ?+/ !

8661+.,-//8;+/ !6<:/ !<81;+/!?8./ !:.+ !?-2+./-5. !-.,+1?-/3-6<-.8-1+@!

!
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P5:1!2-+:E !35261+.?1+!<8!6<83+!B:D5.,!61-/!<+/!15M5,/!?8./ !<Db?:38,-5. !.8,-5.8<+!+,!

?8./ !<8!75128,-5.!?+/ !+./+-;.8.,/J !-<!78:,!1+25.,+1!8:E!61=2-3+/!?+!<D-.75128,-B:+@!!

A8!15M5,-B:+!=?:38,-C+!.D+/,!68/ !1=3+.,+!+,!,15:C+!/8 !/5:13+ !?8./ !<+/!8..=+/ !caqY!

8C+3! <+! 15M5,! Afdf Z! +,! <+/! 61+2-F1+/! ,+.,8,-C+/ ! ?D-.,15?:3,-5.! ?+! <D-.75128,-B:+!

?8./ !<+/!8661+.,-//8;+/ !+,!<D=?:38,-5.@!A+/!+.>+:E!/5., !:. !6+: !?-77=1+.,/!28-/ !3+!

/5., !/:1,5:, !<+/!28,=1-+</!+,!:.+ !61-/+!?+!35./3-+.3+ !-2651,8.,+ !B:-!5., !6+12-/ !0!3+!

,96+!?+!618,-B:+/!?+!/+ !?=C+<566+1@!!

!

C(.'/(%*#2*#3"#%/?/'(,-*#8&2"6/6(,-*#
!

K: ! ^^ +! / -F3<+J! <+/ !61+2-+1/! 15M5,/! C5-+.,! <+! >5:1! W3522+! 681! +E+26<+J! <+! 34-+.!

=<+3,1-B:+!?+!{8225.? !+,!$-+//.+1 !+. !cacZ!5: !<+/!,51,:+/ !39M+1.=,-B:+/!?+!u8<,+1!

+. !caZY[!8C+3!3522+ !?-77=1+.3+!681!186651,!0!?+/ !8:,528,+/J !?+!.+ !6<:/ !/+:<+2+., !

1+615?:-1+! :. ! 615;1822+ ! 61==,8M<-! 28-/ ! =;8<+2+., ! ?D-.,+18;-1! 8C+3!

<D+.C-15..+2+.,!0!<D8-?+!?+!386,+:1/@!A8!15M5,-B:+!/+ !?=C+<566+!186-?+2+., !?8./ !

<D-.?:/,1-+!+,!<+/!615;1822+/ ! /68,-8:E !+,! /D5:C1+!+.7-. !?8./ !<+/!8..=+/ !caqY!8: !

34826 !=?:38,-7J!681,-3:<-F1+2+.,! /5:/ !<D-26:</-5.!?+! )+925:1 !P86+1,@!L8./ !<+:1!

81,-3<+J! A+428./ ! +,! f:?+9+1 ! WXYcj[! ,183+.,! :. ! 4-/,51-B:+! ?+! <8! 15M5,-B:+! ?8./ !

<D=?:38,-5.!.5,822+., !+. !3-,8., !<+!615>+,!?+!P86+1,!8: !$8//834:/+,,/ !&./,-,:,+ !57!

(+34.5<5;9 ! W$&([J! B:-! 78-,! ?: ! <8.;8;+ ! ?+! 615;18228,-5. ! :. ! R!5M>+,! 8C+3! <+B:+<!

6+./+1 !SJ!/5:/ !<D-.7<:+.3+!?+!P-8;+,@!A+!61-.3-6+!+/, !M-+.!?+!6+12+,,1+!8:E!+.78.,/ !

?+! /D8661561-+1! ?+/ ! .5,-5./ ! 8M/,18-,+/! ,+<<+/! B:+ ! <+! <8.;8;+ ! -.75128,-B:+! +,! <8!

6+./=+ !3526:,8,-5..+<<+ !0!<D8-?+!?D:.!5M>+,!28.-6:<8M<+!+,!615;18228M<+@!

!

! !

                                                 
5 "5M5,!?+!/5<!?-/,1-M:=!681!*+:<-. !?8./ !<+/!8..=+/ !qYJ!8: !252+., !?: !6<8.!&P(!W&.75128,-B:+!P5:1!(5:/[ !

4,,6h~~www@,51,:+G>+:<-.@352~81,-3<+/@646•<.;€71•6;€g•2.:-?€X•,35.7-;€Y!!!!
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N. !28 ,=1-+<!6-<5,8M<+!+/, !8<51/!35.I: !+,!61565/=!8:E!+./+-;.8.,/ !h!<8!(51,:+ GA5;5@!

R!AD=C+-<!-.75128,-B:+!+,!15M5,-B:+!S!78-,!/5. !86681-,-5.!?8./ !<+/!615;1822+/ !?+/ !

+./+-;.+2+.,/ !,+34.5<5;-B:+/ !+,!-.75128,-B:+/ !WP15;1822+/!?: !35<<F;+J!caqZ[@!!

R!$8-/ !| !/5:<-;.+., !A+428./ !+,!f:?+9+1 !| !<D+77+,!?+!25?+ !+/, !7:;83+ !S!h!

!

A+!61-E!?+/ !15M5,/!M+8:35:6 !,156!=<+C=J!<+!<8.;8;+ !A5;5 !?+C+.8.,J!?8./ !<8!2=25-1+ !?+!

,5:,+ !:.+ !;=.=18,-5. !?D=<FC+/!+,!?D+./+-;.8.,/J !:.+ !/-.=3:1+ !<5;-B:+!+,!8<;51-,42-B:+!

W@@@[@! A8! 3522+13-8<-/8,-5.! ?+6:-/ ! XYcg! ?D:.+! .5:C+<<+! ;=.=18,-5. ! ?+! 15M5,/!

6=?8;5;-B:+/ !,1F/!6+: !35‚,+:EJ !/:1 !<+!25?F<+!?: !(492-5J !15M5,!=?:38,-7!31==!681!<Db35<+!

65<9,+34.-B:+!7=?=18<+!+,!<D=35<+!38.,5.8<+!?D81,!?+!A8:/8..+J !61T,!0!<D+26<5-J!/-26<+!0!

615;1822+1J!35./,-,:+ !:. !,5:1.8., @!WA+428./!+,!f:?+9+1J !XYcjJ!6@!X[!

 
L+ !.52M1+:E !15M5,/!/5., !61565/=/ !8:>5:1?D4:-!8C+3!?+/ !75.3,-5..8<-,=/ !?-77=1+.,+/!

6<:/ !5: !25-./ !=<8M51=+/!/+<5. !<+/!5M>+3,-7/!+,!<+!.-C+8: !C-/=@!f. !6+:, !3-,+1!h!

G! H++M5,!5: !<+!15M5,!/5:1-/ !%5?+!• !d5 J!B:-!6+12+,,+., !?F/ !<+!393<+!c!?+!35?+1!

?-1+3,+2+.,!/:1 !<D5M>+,!<+/!?=6<83+2+.,/ !i!H<:+M5,l !B:-!6+:, !T,1+!1+<-=!0!:.+ !

M811+!?+!615;18228,-5. !5: !0!/5. !866<-38,-5.!/:1 !,8M<+,,+@!

G! (492-5 j J! ?5,=! ?+! .52M1+:E ! 386,+:1/J! 65:C8., ! -.,+18;-1! 8C+3! /5. !

+.C-15..+2+.,J !=2+,,1+!?+/ ! /5./ !+,!615?:-1+!?+/ !<:2-F1+/!35<51=+/@!&<!+/, !

615;18228M<+!;1n3+!8: !<8.;8;+ !?+!,96+!H<53O<9q!5: !:.+ !-.,+1783+!)318,34@!

G! fV5M5,J! 6+,-,! 15M5,! <:2-.+:E ! | ! /:-C+:1 ! ?+! <-;.+! | ! 615;18228M<+! 8C+3! ?+!

/-26<+/ ! 7+:,1+/! 5: ! 8C+3! :.+ ! 866<-38,-5.! ?=?-=+! /:1 ! ,8M<+,,+! 5: ! 51?-.8,+:1!

WfV5H<53O<9[@!!

G! )64+15J!15M5,GM8<<+!6-<5,8M<+!0!?-/,8.3+ !;1n3+!0!:.+ !866<-38,-5.!/:1 !,8M<+,,+!

W)64+15#?:[!

G! (1:+H5,J!15M5,!2:<,-75.3,-5. !615;18228M<+!;1n3+!0!?+/ !381,+/J!:.+ !-.,+1783+!

/:1 !,8M<+,,+!5: !/:1 !51?-.8,+:1!8C+3!)318,34!WC5-1!K..+E+ !c[!

!

A+/!38,8<5;:+/ !?+/ !75:1.-//+:1/ !75:12-<<+.,!?+!15M5,/!?-77=1+.,/J!?=?-=/!0!:. !:/8;+ !

6=?8;5;-B:+ ! 5: ! 782-<-8<@! AD5771+! =,8., ! C8/,+! +,! <+/! 615;1822+/ ! ?+! <D=?:38,-5.!

.8,-5.8<+!.+ !61=3-/8.,!68/ !C+1/!B:+<!15M5,!/+ !,5:1.+1J!3D+/,!?8C8.,8;+ !+. !/+ !7-8.,!

                                                 
6 "5M5,!8M+-<<+!?+!(()J !615;18228M<+!?F/ !<+!393<+!c 
7 "5M5,!?=C+<566=!681!<\b35<+!P5<9,+34.-B:+!Q=?=18<+!+,!<\b35<+!%8.,5.8<+!?\K1,!?+!A8:/8..+!i!;=1=!681!
<\8//53-8,-5.!$5M/98 @ 
8 H<53O<9!+,!)318,34!/5.,!?+/!<5;-3-+</ !6+12+,,8.,!?+! 31=+1!/-26<+2+.,!:.!615;1822+!0!<D8-?+!?+!M<53/ 
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8:E!1+,5:1/!?D+E6=1-+.3+J!0!<8!783-<-,=!?+!61-/+!+. !28-. !+,!8:E!5M>+3,-7/!6=?8;5;-B:+/ !

C-/=/!B:+ !<+/!345-E!/+ !651,+.,!<8!6<:681,!?: !,+26/ @!P5:1!.5,1+!,18C8-<!?+!1+34+134+J!

-<!/D8;-//8-, !?+!61565/+1!:. !68.+<!?+!15M5,/!898., !?+/ !75.3,-5..8<-,=/ !+,!?+/ !8/6+3,/ !

?-77=1+.,/!65:1!+.35:18;+1 !<8!31=8,-C-,=J!8-./- !B:D:.+ ! -.,+1783+!?+!615;18228,-5. !

783-<+! 0! 61+.?1+! +. ! 28-. ! 65:1! B:+ ! <+/! =<FC+/ ! 6:-//+., ! 186-?+2+., ! ,+/,+1! <+/!

75.3,-5..8<-,=/@!!

!

H815.!+,!L15,GL+<8.;+ !WXYcl[!+E6<-B:+.,!=;8<+2+., !B:+ !<D=C5<:,-5.!?+!<8!6<83+!?+/ !

15M5,/!?8./ !<D=?:38,-5.!+/, !<-=+!8:E!345-E!+. !28,-F1+!?+!65<-,-B:+!=?:38,-C+!h!

!

AD4-/,5-1+!?+!<D-.,15?:3,-5.!?+!<D+./+-;.+2+., !?+!<D-.75128,-B:+!0!<D=35<+!61-28-1+!+/, !1-34+!

?+!25:C+2+.,/ !?D8<<+1/G1+,5:1/!/:/3-,=/ !681!?+/ !65<-,-B:+/!=?:38,-C+/@!%+/!?+1.-F1+/!

/5., !<+!1+7<+,!?+!<8!1+61=/+.,8,-5. !34+V!<+/!?=3-?+:1/!65<-,-B:+/!?+!3+!B:D+/,!5: !?5-,!T,1+!

<D-.75128,-B:+!h!:. !-./,1:2 +., !8: !/+1C-3+!?+/ !?-/3-6<-.+/!i!:.+ !28,-F1+!+<<+G2T2+J !8C+3!

65:1!.598: !?:1!<8!615;18228,-5. !i! :. !5:,-<!?5., !<+/!:/8;+/ !1+<FC+.,!?D:.+!=?:38,-5. !

6+12+,,8., !<D83B:-/-,-5.!?+!3526=,+.3+/J !?‚2+., !=C8<:=+/!681!<+!/9/,F2+ !/35<8-1+@!%+/!

,15-/!8661534+/!6+:C+., !T,1+!35.352-,8.,+/ !5: !+E3<:/-C+/!/+<5. !<+/!6=1-5?+/@!A+/!345-E!

56=1=/!35.?-,-5..+., !<8!<5;-B:+!3:11-3:<8-1+!2-/+ !+. !]:C1+@!

!

#. !+77+,J!<+!15M5,!.D533:6+!68/ !<8!2T2+ !6<83+!/+<5. !<+/!5M>+3,-7/!345-/-/J!/+<5. !B:D-<!

61=681+! <+/! =<FC+/! 0! :. ! 25.?+ ! =35.52-B:+J ! +. ! ?=C+<5668.,! ?+/ ! 3526=,+.3+/ !

,+34.-B:+/ ! -2651,8.,+/J ! +. ! 6+12+,,8., ! ?+! 35261+.?1+! <+! <8.;8;+ ! ?+!

615;18228,-5. ! -.75128,-B:+! 5: ! B: D-<! /+ ! 2+, ! 8: ! /+1C-3+! ?D8661+.,-//8;+/ ! ?-C+1/@!

%D+/,!8-./- !B:+ !<D5.!6+:, !?-/,-.;:+ 1!h!

¥! R!AD8661+.,-//8;+! ?+! <8! 15M5,-B:+!S! 3D+/,G0G?-1+! <D8661+.,-//8;+! ?+!

3526=,+.3+/ !/6=3-7-B:+/!?+!35./,1:3,-5. !+,!?+!615;18228,-5. !?+!15M5,/!i!

¥! R!AD8661+.,-//8;+!8C+3!<8!15M5,-B:+!SJ!:,-<-/8., !<D8/6+3,!1+<8,-5..+<!?+!15M5,/!

4:28.5ƒ?+/ !61+.8., !68175-/!<+!1U<+!?D8//-/,8.,/ !i!

¥! R!AD8661+.,-//8;+! 681! <8! 15M5,-B:+!SJ! 6+12+,,8., ! ?D83B:=1-1! ?+/ !

35..8-//8.3+/ ! +,! ?+/ ! 3526=,+.3+/ ! <-=+/! 0! :.+ ! ?-/3-6<-.+! 28-/ ! 8://- !

,18./C+1/8<+/J! ?=C+<5668.,! <+! ,18C8-<! 35<<8M518,-7! +,! <8! ?=28134+!

?D-.C+/,-;8,-5.!Wd8:?-+<<5!+,!y-M+,,-J!XYcl[ @!

 
L8./! <+/! 615;1822+/ ! WH:<<+,-.! 577-3-+<! /6=3-8<! .pcc! ?:! Xl! .5C+2M1+! XYcZ[!

866<-B:=/! 0! <8! 1+.,1=+! XYclJ! <+/! 15M5,/! /5.,! /6=3-7-B:+2+.,! .522=/! 8C+3! /+6, !
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533:11+.3+/@! &<! /D8;-,! ?+/! ?-/3-6<-.+/! /3-+.,-7-B:+/!h! +.! 28,4=28,-B:+/! 65:1! <+/!

?=6<83+2+.,/!?8./ !<D+/683+!+,!65:1!:.+!-.-,-8,-5.!0!<8!615;18228,-5.!8:E!393<+/!XJ!

g!+,!+.!,+34.5<5;-+ J!8:!393<+!_J!65:1!5M/+1C+1J!8.8<9/+1J!35./,1:-1+!+,!615;1822+1!

:.!15M5,@!!

!

(5:,+75-/J!/8./!7513=2+.,!T,1+! /,-6:<=/J!<+/!15M5,/!6+:C+.,!,15:C+1!<+:1!6<83+!?8./!

<+/! 615;1822+/! 3522+! 5M>+,! ?D8661+.,-//8;+! 8:! /+1C-3+! ?+! 3526=,+.3+/!

2:<,-6<+/@!A+/!83,-C-,=/! :,-<-/8.,!<+/!15M5,/!6<83+.,!<+/!=<FC+/!?8./! :.+!?=28134+!

?D-.C+/,-;8,-5.! 65:1! R!618,-B:+1! ?+/! ?=28134+/! /3-+.,-7-B:+/ !S@! L+! 2T2+J! +.!

82+.8.,! <+/! =<FC+/! 0! C+1M8<-/+1! <+:1! /,18,=;-+J! 0! =348.;+1J! 0! ?=7+.?1+! <+:1!

18-/5..+2+.,J!<+/!83,-C-,=/! 2+.=+/ !8C+3!<+/!15M5,/!6+12+,,+.,!?+!?=C+<566+1!<8!

28e,1-/+! ?+! <8! <8.;:+@! A+! 15M5,! 6+:,!=;8<+2+.,! ?+C+.-1! :.! /:6651,! ?+! 31=8,-C-,=!

-. ,=1+//8.,!?5..8.,!<8!65//-M-<-,=!?D+E6<51+1!?+/!,+34.-B:+/!.5:C+<<+/!+,!?+!1=8<-/+1!

?+/!615>+,/!<51/!?+!315-/+2+.,/!+.,1+!+./+-;.+2+.,/ @!%D+/,!<+!38/!681!+E+26<+!?+!

615>+,/!2T<8.,!615?:3,-5.!81,-/,-B:+!+,!615;18228,-5.!-.75128,-B:+! ?8./!<+/B:+</!<+!!

/:6651 ,!31895.!?:!15M5,!(492-5!5:!<+/!A+?/!?+!35:<+:1!/5.,!+E6<5-,=/!65:1!31=+1!

?+/!]:C1+/!C-/:+<<+/@!!!

!

L+6:-/ !<8!,51,:+!Afdf !?+/ !8..=+/ !caqYJ!<8!15M5,-B:+!6=?8;5;-B:+ !8!78-,!?: !34+2-. !

+. !61565/8., !8:E!2-<-+:E!=?:38,-7/!?+/ !28,=1-+</!6<:/ !C81-=/!+,!6<:/ !833+//- M<+/@!

A+/! 15M5,/! /5., ! ?=/5128-/ ! ?D:.! 61-E! 8M51?8M<+J! 783-<+/! 0! 28.-6:<+1! 8C+3! ?+/ !

-.,+1783+/!?+!615;18228,-5. !-.,:-,-C+/ !+,!=C5<:,-C+/@!!

 

D'/-'.#2*#3"#%/?/'(,-*#8&2"6/6(,-*#
 
„ ! <8! ?-77=1+.3+! ?+! .52M1+:E ! 5:,-</! .:2=1-B:+/J ! <+! 15M5,! 6+12+,! 0! <D=<FC+! ?+!

/D8661561-+1!?+/ !35.3+6,/ !8M/,18-,/!681!28.-6:<8,-5. !?D:.!5M>+,!,8.;-M<+@!%D+/,!/:1 !

3+,,+!1=7<+E-5.J!B:+ !<+/!,18C8:E!?+!P86+1,!5., !=,=!2+.=/ !+,!B:+ !?+/ !?-/65/-,-7/!5., !

=,=! ,+/,=/ ! 1=3+22+., ! .5,822+., ! 8:61F/ ! ?D=<FC+/! 0! M+/5-./ ! 681,-3:<-+1/! W#,34+!

f;+<- G"+.8: <,J!XYcj[ @!R!AD-.,=1T,!?: !15M5,!+/, !B:D-<!28-.,-+., !<D=<FC+!?8./ !<+!25.?+ !

1=+<!681!<+!/((5H&#7!35.31+,!B:D-<!6+12+,@!S!W$8.?-.J!XYcl[ !!

!

A+! ,18C8-<! 8:,5:1 ! ?+/ ! ?=6<83+2+.,/J! ?+! <8! 1+61=/+.,8,-5. ! ?8./ ! <D+/683+J! ?+! <8!

28.-6:<8,-5. ! 649/-B:+ ! 28-/ ! 8://- ! ?: ! <8.;8; +! +,! ?+/ ! 31=8,-5./! 81,-/,-B:+/ ! /5., !
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8:,8., ! ?D=<=2+.,/! B:-! 25M-<-/+.,! <+/!=<FC+/!?+! 28.-F1+ ! ;<5M8<+@! %+,,+!8661534+!

6+:, !T,1+!+.C-/8;=+ !?: !65-., !?+!C:+!?+/ !"-+(11"6(-#()0!*1+"'1() J!,4=51-+!8C8.3=+!681!

d81?.+1!Wcaqg[J!0!<8B:+<<+!5. !6+:, !/D-.,=1+//+1J!.5. !68/ !65:1!65/+1!:. !?-8;.5/,-3J !

28-/ ! M-+.! 65:1! 35./-?=1+1! B:D-<! 9! 8! :.+ ! ;18.?+ ! ?-C+1/-,=! ?D8661+.,-//8;+/ ! +,!

?D866=,+.3+/! 34+V! <+/! =<FC+/@! ) +<5.! d81?.+1J! <+:1! -.,+<<-;+.3+! …-.+/,4=/-B:+ !

82F.+ ! 3+1,8-./! =<FC+/! 0! 61=7=1+1! +E6<51+1! <\+.C-15..+2+., ! 681! <+! ,5:34+1! +,!

25?=<-/+1!<+!/8C5-1!681!<D:,-<-/8,-5.!?\5M>+,/@!%+1,+/J!3522+ !<+!/5:<-;.+ !(1-35,!WXYcj[J!

78-1+!28.-6:<+1!<+/!=<FC+/!.+ !<+:1!6+12+,!68/ !8:,528,-B:+2+., !?\8661+.?1+!2-+:E !

+,!5. !.+ !6+:, !61=,+.?1+!B:+ !<+!78-,!?+!78-1+!28.-6:<+1!<+/!=<FC+/!+/, !<8!/5<:,-5. !8:E!

?-77-3:<,=/!?\8661+.,-//8;+@!!%+6+.?8.,J !<+/!83,-C-,=/!82+.8., !0!C81-+1!<+/!65/,:1+/J !

<+! ,96+! ?\83,-C-,=/J! <+/! -.,+183,-5./` ! 6+12+,,+., ! -.?=.-8M<+2+., ! ?+! <:,,+1! 35.,1+!

<\+..:- !+,!<+!?=315348;+!/35<8-1+@!!

!

A+! /,8,:,! ?+! <D+11+:1! /+! C5-,! =;8<+2+.,! 25?-7-=! 681! <8! 28.-6:<8,-5.! ?+/! 15M5,/@!

AD=<FC+!.+!3522+,!68/!:.+!78:,+!28-/!8661+.?!?+!/+/!+11+:1/J!?+!/+/!,+.,8,-C+/!+,!

/:125.,+!<+/!5M/,83<+/!65:1!8,,+-.?1+!:.!5M>+3,-7!7-E=!0!<D8C8.3+!WL+!k+334-J!XYcc[@!

#.!+77+,J!<D=<FC+!1=8<-/+!681!+//8-G+11+:1!?+/!83,-5./!+,!6+:,!C5-1!681!<:-G2T2+!/D-<!8!

8,,+-.,!/5.!5M>+3,-7@!A8!6<83+!?+!<D+./+-;.8.,!?8./!3+!6153+//:/!.D+/,!68/!?D=C8<:+1!

5:!/8.3,-5..+1!28-/!?D8335268;.+1!<D=<FC+!?8./!/8!?=28134+!+,! ?8./! /8!38683-,=!

1=7<+E-C+@!

#
!"#%/?/'(,-*#E#5($%/;5/+2* .#F#/-#3"#%/?/'(,-*#E#5"B*%#F#
!

f. !?-/,-.;:+J !?8./ !<+/!:/8;+/ !+,!<+/!1+34+134+/!/:1 !<+!/:>+,J!?+:E!,96+/ !?+!15M5,/!h!

<+/! 15M5,/! R!2-315G25.?+ / !S! +,! <+/! 15M5,/! R!28O+1!S@! AD8661534+! ?=31-,+!

61=3=?+22+., ! /D866:-+!28>51-,8-1+2+.,! /:1 ! :.+ !15M5,-B:+!R!2-315G25.?+ / !S!B:-!

?5..+ !0!<D=<FC+!:.+ !;18.?+ !8:,5.52-+@!!

R!%+,,+!15M5,-B:+!6=?8;5;-B:+ !!"#$%I!%-5() !/D866:-+!/:1 !:. !15M5,!?: !3522+13+ !

?=>0! 35./,1:-, ! +,! 65//=?8., ! :. ! 25?+ ! ?+! 615;18228,-5. ! /-26<+! +,! 8?86,=@! A8!

35./,1:3,-5. !?+!<D5M>+,!39M+1.=,-B:+!.D+/,!?5.3 !6<:/ !0!<8!3481;+!?+!<D=<FC+@!f. !9!6+1?!

<8! 35261=4+./-5. ! ?: ! 75.3,-5..+2+., ! ,+34.5<5;-B:+ ! 28-/ ! 5. ! 9! ;8;.+ ! :. ! 5M>+,!

25M-<+!'$J+0K01L(!'1%"!S!Wd1+77J!XYcg[@!!

A+/! 15M5,/! <+/! 6<:/ ! 35:18.,/ ! /5., ! ?+/ ! 15M5,/! ?+! /5<! 866+<=/! 8://- ! 15M5,/! ?+!

6<8.34+1J!5:,-</! 39M+1.=,-B:+/!615;18228M<+/!?5., !<+/! -./,1:3,-5./ ! /+ ! ,18?:-/+., !
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681!:. !25:C+2+., !5: !:. !/5. !5: !<D8<<:28;+!?D:.+!<:2-F1+@!%+,,+!15M5,-B:+!R!3<=G+. G

28-. !S!+/, !783-<+!?D:,-<-/8,-5.J!18//:18.,+ !+,!833+//-M<+!8:E!+./+-;.8.,/ !.D898.,!68/ !

?+!3526=,+.3+/ !,+34.-B:+/ !681,-3:<-F1+/@!!

!

A+/!35.3+6,+:1/ !?+!3+/ !15M5,/!61T,/!0!<D+26<5-!61565/+., !?+/ !83,-C-,=/!/5:/ !7512+!

?+! 7-34+/! 5: ! ,:,51-+</! 0! ?+/,-.8,-5. ! ?+/ ! :,-<-/8,+:1/ ! .5C-3+/@! %+/ ! 83,-C-,=/! ?+!

15M5,-B:+!6153=?:18<+/ !B:-! /:-C+., !R!68/ !0!68/ !S!?+/ !35./-;.+/ !61=?=7-.-+/! /5., !

:.+ ! 61+2-F1+! =,86+! 28-/ ! .+ ! /8:18-+., ! /:77-1+! 65:1! +E6<5-,+1! 6<+-.+2+., ! ,5:, ! <+!

65,+.,-+<! ?+! 3+/ ! 81,+783,/! .:2=1-B:+/ @! AD+./+-;.8., ! ?5-,! 65:C5-1! ?=68//+1 ! 3+/ !

61+2-F1+/! 83,-C-,=/! +,! /D8661561-+1! <D5:,-<! 65:1! 61565/+1! 8:E! =<FC+/! ?+/ ! 83,-C-,=/!

31=8,-C+/@!

!

A8!15M5,-B:+!R!28O+1!SJ!0!<D-.C+1/+J!61565/+!8:E!:,-<-/8,+:1/!?+!31=+1!+:EG2T2+/!

<+:1!81,+783,!.:2=1-B:+@!%+!25:C+2+.,!/+!?=C+<566+!8C+3!?+/!15M5,/!?+!,96+!A+;5!

$-.?/,512!5:!)6++34-@!L+/!3<:M/!15M5,-B:+!8:!35<<F;+!5:!78M<8M/!61565/+.,!3+/!

83,-C-,=/J!B:-!.=3+//-,+.,!?+/!3526=,+.3+/!,+34.-B:+/!+,!?:!,+26/@!%+,,+!8661534+!

R!28O+1!S! 78C51-/+! ?D8:,8.,! 6<:/! <8! 31=8,-C-,=! B:D+<<+! 6<83+! <D:,-<-/8,+:1! ?8./! :.+!

?=28134+!83,-C+!?+!31=8,-5.@!'=8.25-./J!+<<+!/+!?=C+<566+!6+:!0!<D=35<+!381!+<<+!

/+2M<+!-.833+//-M<+!65:1!?+!.52M1+:E!+./+-;.8.,/!?+!681!/8!3526<+E-,=!,+34.-B:+!

+,! <5;-/,-B:+! 8<51/! B:+! <8! 15M5,-B:+! R!2-315G25.?+ / !S! <+:1! 5771+!:.+! +77-383-,=!

-22=?-8,+ @!!

!

AD:,-<-/8,-5.!?+/! 15M5,/! ?8./! ?+/! 615>+,/! 31=8,-7/! 6+:,! 1+CT,-1!6<:/-+:1/ ! 7512+/! +,!

61=/+.,+1!?+/ !-.,=1T,/!?-C+1/J!/5-,!+.!=,8.,!8:!3+.,1+!?:!615>+, !?8./!:.+!?-2+./-5.!

R!28O+1!SJ!5:! /5-,!+.!+E6<5-,8.,!:.! 28,=1-+<!R!2-315G25.?+/ !S!8:!2T2+!,-,1+!B:+!

?D8:,1+/!5:,-</!6<8/,-B:+/!5:!.:2=1-B:+/@!&<!6+:,!/D8;-1!?D:.+!:,-<-/8,-5.!/-26<+!?+/!

15M5,/!/8./!B:+!<8!31=8,-C-,=!0!61561+2+.,!681<+1!651,+!/:1!3+/!5M>+,/J!3522+!681!

+E+26<+!?=6<83+1!:.!15M5,!+.!.D:,-<-/8.,!B:+!/+/!615;1822+/!?+!M8/+ J!681!+E+26<+!

8C+3! <+! 15M5,! /:-C+:1! ?+! <-;. +! fV5M5,@! A+/! =<FC+/! 31=+.,! <D+.C-15..+2+.,! +,!

8?86,+.,!<+!615;1822+!?:!15M5,!8:!615>+,@!!

„ ! <D-.C+1/+J! 3+1,8-./! 615>+,/ ! .=3+//-,+ ., ! ?+!31=+1! /5.! 61561+! 615;1822+! 5:! /5.!

15M5,J!3D+/,!<+!38/!?+!3+1,8-./!35.35:1/!?+!15M5,-B:+!B:-!35.?:-/ +.,!<+/!=<FC+/!0!

78M1-B:+1!+,!615;1822+1!:.!15M5,!65:1!1+<+C+1!?+/!?=7-/@!L 8./!3+!,96+!?+!615>+,J!<8!
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31=8,-C-,=! 651,+J! /:1! ?+/! 3526=,+.3+/! ,+34.5<5;-B:+/J! +.! 25M-<-/8.,! ?+/!

35..8-//8.3+/!-.75128,-B:+/! ?+!35./,1:3,-5.!+,!?+!615;18228,-5. @!!

%+,,+!31=8,-C-,=!/:1!5:!8C+3!<+/!15M5,/!+/,!=,15-,+2+.,!3511=<=+!8:!.-C+8:!?+/!=<FC+/!

W615>+,!8C+3!:.+!:,-<-/8,-5.!/-26<+!?+/!15M5,/!8:!393<+!X!>:/B:D0!<8!31=8,-5.!15M5,-B:+!

0!681,-1!?:!393<+!_[@!

A+! 615>+,! /:1! <+B:+<! 651,+!3+,,+! 1+34+134+!35.3+1.+ ! :.! R!8661+.,-//8;+! 681 ! <8!

15M5,-B:+!S@!AD-?=+!.D=,8-,!68/!?+!?+28.?+1!8:E!=<FC+/!?+!35.3+C5-1!:.!15M5,!28-/!

6<:,U,! ?+! 65:C5-1! +E6<5-,+1! <8! 615;18228,-5.! +,! <+/! 386,+:1/! ?+/! 15M5,/! 61T,/! 0!

<D+26<5-!R!2-315G25.?+ / !S!65:1! 8,,+-.?1+! <+/! 5M>+3,-7/!C-/=/@! #.! ?=68//8.,! <+/!

6153=?:1+/!R!68/!0!68/ !S!+,!+.!?=,5:1.8.,!<D:/8;+!61+2-+1 J!-</!/+!6<83+.,!?8./!:.+!

?=28134+!?DR!-./,1:2+.,8<-/8,-5. !S!W"8M81?+<J!caaZ[@!!(492-5J!15M5,!?+!/5<J!:,-<-/=!

3522+!:.!R !6-8.5 !S!65:1!78-1+!?+!<8!2:/-B:+!0!<D8-?+!?+!/+/!386,+:1/! +.!+/,! :.!

+E+26<+@!K-./- J!<8!31=8,-C-,=!.+!/+18!68/!38.,5..=+!0! <D48M-<<8;+!?:!15M5,!5:! 0!<8!

?=3518,-5.!?+! <D+.C-15..+2+.,! ?8./! <+B:+<! -<! =C5<:+18! +,! ?+C18! 651,+1! /:1! ?+/!

3526=,+.3+/!,18./C+1/8<+/@!!

!

:&9(.#E#'*$>+/$%&"'(9.#F#*'#8*+.&*#(+9/%5"'(,-*##
 
A+/! 15M5,/! ,15:C+.,! <+:1! 6<83+! ?8./!<+/! ?=7-/! R!,+34.531=8,-7/!S! 6+12+,,8.,! ?+ !

61=681+1! <+/! =<FC+/! 8:E! +.>+:E! ?+! <8! /53-=,=! ?+! ?+28-.@!f.! 866+<<+! ?=7-/!

R!,+34.531=8,-7/!S! ?+/! ?=7-/! 35<<8M518,-7/! B:-! -.3-,+.,! <+/! 681,-3-68.,/J! 783+! 0! :.+!

/-,:8,-5.!3526<+E+J!0! ,15:C+1!:.+! /5<:,-5.! .5:C+<<+! ;1n3+!8:E!5:,-</! .:2=1-B:+/ @!

A+/! ,+34.5<5;-+/! /5.,! 61=/+.,+/! ,8., ! R!65:1! <+! 6153+//:/! ?+! ?=C+<566+2+.,! ?+!

/5<:,-5./!B:+!65:1!<8!/5<:,-5.!2T2+ !S!W"52+15!(+0&12J!XYcjJ!6@!jZ[@!

A+!38?1+!1=7=1+.,-+<J!/:1!<+B:+<!.5:/!.5:/!866:95./ !65:1!3<8//-7-+1!<+/!3526=,+.3+/ !

.=3+//8-1+/!65:1!<+!^^&+!/-F3<+J!1+<FC+!?:!/34=28!?+/!_%! W…+1+<:-OJ!$-/418J!Q84.5+!

+,!(+119J!XYcg[J!681,-3:<-F1+2+.,!/:1!?+:E!681,-+/!h!!

G! R!$+,8!….5w<+?;+!W%522:.-38,-5.!•!%5<<8M518,-5.J!P15M<+2!)5<C-.;!•!

%1-,-38<!(4-.O-.;J!%1+8,-C-,9!•!&..5C8,-5.[!S!B:-!-.3<:,!<8!1=/5<:,-5.!?+!

615M<F2+/J!<8!6+./=+!31-,-B:+J!<8!3522:.-38,-5.!+,!<8!35<<8M518,-5.@!%+/!

3526=,+.3+/!?5-C+.,!82+.+1!<+/!-.?-C-?:/!0!61+.?1+!<+/!?=3-/-5./!

8?=B:8,+/!+,!0!,15:C+1!?+/!/5<:,-5./!8:E!615M<F2+/!+.!78-/8.,!866+<!0!

<D+/61-,!31-,-B:+J!0!<8!3522:.-38,-5.!?8./!:.+!?-2+./-5.!/53-8<+@!  
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G! !R!Q5:.?8,-5.8<!….5w<+?;+!WL-;-,8<~&%(!A-,+1839[!S!B:-!6+12+,!?+!/D-.,=;1+1!

8-/=2+.,!?8./!:.!25.?+!.:2=1-B:+!+.!/8348.,!+E6<5-,+1!<+/!-.75128,-5./!

+,!5:,-</!.:2=1-B:+/!?+!28.-F1+!+77-383+!,5:,!+.!61+.8.,!+.!3 526,+!:.+!

?-2+./-5.!=,4-B:+!?+!<+:1/!:/8;+/@ ! 

 
)34=28!Xc/,!%+.,:19!A+81.-.;J!?+ !…+1+<:-O!&-50&12!WXYcg[!

 

$5. !=,:?+! /D+/,!=;8<+2+.,!866:9=+! /:1!<+! /34=28!?: ! zZ3Xc!R!6+./=+!31-,-B:+J!

31=8,-C-,=J!35<<8M518,-5.J!1=/5<:,-5.!?+!615M<F2+/J!6+./=+!-.75128,-B:+!S!W"52+15!

(+0 &12J! XYcjJ! /"6*$(0 323[@! %+/! 3526=,+.3+/! 6+:C+.,! T,1+! ,18C8-<<=+/!?+! 28.-F1+!

-.?=6+.?8.,+ ! 28-/! +<<+/! /5.,! 28>51-,8-1+2+.,! 8//53-=+/! ?8./! ?+/! 83,-C -,=/!

3526<+E+/!+.! 82+.8.,! <D=<FC+! 0! /+! B:+/,-5..+1! +,! 0! 1+<+C+1! ?+/! ?=7-/@!L8./! <+!

35.3+6,!1+,+.:!65:1!3+!615>+,!?+!R!%51=/5<:,-5.!35?+!31=8,-C+!?+!615M<F2+/!SJ!<+!

,+12+! R!35?+!S! +.;<5M+! ?+! 28.-F1+! 6<:/! ;=.=18<+! <+/! 3526=,+.3+/! <-=+/ ! 0! <8!

6+./=+! -.75128,-B :+! +.! -.,=;18.,! 28e,1-/+! ?+/! ,+34.5<5;-+/J! 25?=<-/8,-5.! ?+/!

?5..=+/!+,!<-,,=18,-+!.:2=1-B:+@!!!
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%-.B!3526=,+.3+/!65:1!<+!^^& +!/-F3<+J!/=<+3,-5..=+/!?8./!<+!38?1+!?:!615>+,!z%5%1+8(-3!!
"52+15!$@!WXYcl[J!?+/-;.!h!L:25., !
 

A8!6+./=+!-.75128,-B:+ !6+:,!T,1+!?=7-.-+!R!3522+!:.!+./+2M<+!?+!/,18,=;-+/!?+!

6+./=+ / !35;.-,-C+/ !+,!2=,835;.-,-C+ / !<-=+/!0!<8!25?=<-/8,-5.!?+!35..8-//8.3+/!+,!

?+!6153+//:/J!0!<D8M/,183,-5.J!0!<D8<;51-,42-B:+!+,!0!<D-?+.,-7-38,-5.J!<8!?=35265/-,-5.!

+,!<D51;8.-/8,-5.!?+! /,1:3,:1+/!3526<+E+/!+,!?+! /:-,+/!<5;-B:+/ !S!W"52+15!(+0&1@J!

XYcjJ!6@!Xg[@!%+,,+!8661534+!8!=,=!?=7-.-+!681! *+8..+,,+!u-.;!+.!XYYl@!&<! /D8;-,!

?D8?56,+1!:.!25?+!?+!6+./=+!-.75128,-B:+! B:-!R!35.?:-,!0!1=/5:?1+!?+/!615M<F2+/J!

0!35.3+C5-1!?+/!/9/,F2+/!+,!0!35261+.?1+!<+!352651,+2 +.,!4:28-.!?-77=1+22+.,J!

+.!/D866:98.,!/:1!<+/!35.3+6,/!75.?82+.,8:E!?+!<8!?-/3-6<-.+!-.75128,-B:+!+,!+.!9!

-.3<:8.,!:.+!68.56<-+!?D5:,-</!-.,+<<+3,:+</!B:-!1+7<F,+.,!<D=,+.?:+!?+!<8!/3-+.3+!B:D+/,!

<D-.75128,-B:+@!r̀ s P+./+1!-.75128,-B:+2+.,J!3D+/,!78-1+!866+<!8:!18-/5..+2+.,!681!

1=3:11+.3+@!S!&<! /D8;-,!?D8661=4+.?+1!<+!25.?+! /+<5.! :.+!8661534+! /-2-<8-1+!0!<8!

615;18228,-5.! -.75128,-B:+!h!/8C5-1!?=35265/+1!:.!615M<F2+!+.!/5:/ G615M<F2+/!

6<:/! /-26<+/J! 1=7<=34-1! 8:E! ,n34+/! 0! 833526<-1! /5:/! 7512+! ?D:.+! /=1-+! ?D=,86+/!

W8<;51-,42+/[J! ?=31-1+! <+/! 615M<F2+/! +,! <+/! /5<:,-5./! 0! ?-77=1+.,/! .-C+8:E!

?D8M/,183,-5.!+,!1=8<-/+1!B:+!<8!/5<:,-5.!0!:.!615M<F2+!6+:,!/+1C-1!0!1=/5:?1+!,5:,!

:.!=C+.,8-<!?+!615M<F2+/!/+2M<8M<+/!W(345:.-O-.+J!XYcj[@!

!

! !
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#.! XYclJ! <+! R!P<8.! 65:1! <+! .:2=1-B:+! 0! <D=35<+!SJ! 8! 6<83=! <8! 615;18228,-5.!

-.75128,-B:+! +,! <+! 35?8;+!?8./! <+/ ! 61-51-,=/! ?+! <D=35<+@! L+/! 75128,-5./! 5.,! =,=!

61565/=+/!8:E!+./+-;.8.,/ !W615>+,!%<8//D%5?+[!+,!?+/!1+//5:13+/!5.,! =,=!6:M<-=+/!

WcJ! XJ! g`35?+V!o[J! +.35:18;+8. ,! :.+! 35261=4+./-5.! +,! :.+! 28e,1-/+! ?+! <8!

615;18228,-5.! -.75128,-B:+! +.! :,-<-/8.,! ?+/! <5;-3-+</! ,+</! B:+! )318,34 a! 5:! ?+/!

15M5,/! 6=?8;5;-B:+/@! K:>5:1?D4:-J! 5.! 348.;+! <=;F1+2+.,! ?+! 6818?-;2+! +.!

/D-.,=1+//8.,! ?8C8.,8;+! 0! 3+/! .5,-5./! ?8./! :.+! C-/-5.! 6<:/! <81;+ J! 25-./!

,+34.53+.,1=+@!&<!/D8;-,!?D+E6<5-,+1!3+,,+!35261=4+./-5.!87-.!?+!<D866<-B:+1!0!.5,1+!

+.C-15..+2+., J! ?+! 783-<-,+1! ?+/! 8661+.,-//8;+/! 5:! ?+! ?=C+<566+1! .5,1+!

35..8-//8.3+! ?+! <D4522+@! A+! 35;.-,-C-/2+ J! +.! 78-/8.,! ?+/ ! 68//+1+<<+/! +.,1+!

-.,+<<-;+.3+/! 81,-7-3-+<<+/! +,! .+:15/3-+.3+/J! -<<:/,1+! 3+,,+! ?5:M<+! -.,+183,-5.@! A8!

6+./=+!-.75128,-B:+!6+12+,!?5.3!?+!2-+:E!35261+.?1+!<+!25.?+!.:2=1-B:+!B:-!

.5:/!+.,5:1+J!.5/!61561+/!6153=?=/!?+!,18-,+2+.,!?+!<D-.75128,-5.!+,!?+!18,-5.8<-/+1J!

?D56,-2-/+1!?+/!6153+//:/!2+. ,8:E@!!

G/+'*1'*#*'#8%/?3&5"'(,-*#
 
%+!2=25-1+!1+<8,+!<+!,18C8-<!?+!1+34+134+!+E6<518,5-1+!2+.=!8C+3!?+:E!3<8//+/!?+!

393<+! g! 8:,5:1! ?+! <8!#%$.)%1*+"%-! 31=8,-C+! ?+! 615M<F2+/! 8C+3! <+/! 15M5,/!

6=?8;5;-B:+/@!%+,,+!=,:?+!/D-./31-,!?8./!<8!35.,-.:-,=!?: !,18C8-<!2+.=!+,!61=/+.,=!

+.!XYcq!65:1!<D5M,+.,-5.!?:!%KQQK!+,!LN!XQKX#cY!?8./!<D838?=2-+!?+!H+/8.I5.@!

#<<+!78-,!/:-,+J!=;8<+2+.,J!8:!615>+,!R!}:-??-,34!15M5,-B:+!S!2+.=!8C+3!3+/!2T2+/!

3<8//+/@!!

D8%H.#3*#8%/0*'#E#@-(22('$>#F#
 
#. !XYcqJ!?8./ !<+!38?1+!?+/ !+E6=1-2+.,8,-5./ !2+.=+/ !8:,5:1 !?+/ !15M5,/!681!<+/ !

2=?-8,+:1/ !?+!<DK,+<-+1!%8.56=!?+!H+/8.I5. J!:. !615>+,!,18./C+1/8<!-.,-,:<=!R!(5:1.5- !

?+! }:-??-,34 cc!15M5,-B:+!S!8!=,=! -26:</= !+,!8335268;.= @!%+/ !83,-C-,=/!?+C8-+. ,!

82+.+1 !<+/!=<FC+/!0!?=C+<566+1!?-77=1+.,+/!3526=,+.3+/ !?8./ ! :. !615>+,!35<<+3,-7!

6<:1-?-/3-6<-.8-1+!+. !#P)J !28,4=28,-B:+/J !<-,,=18,:1+!+,!615;18228,-5.@!

                                                 
9 A5;-3-+<!?=C+<566=!681!<+!$8//834:/+,,/!&./,-,:,+!57!(+34.5<5;9!W$&([J!4,,6/h~~/318,34@2-,@+?:~ 
10 %KQQK!W3+1,-7-38,!?D86,-,:?+!8:E!75.3,-5./ !?+!75128,+:1!838?=2-B:+ [!+,!LNXQKX#!W?-6<U2+!?D:.-C+1/-,=!
75128,-5.!?+/ !75128,+:1/!+,!8335268;.+2+., !?+/ !+./+-;.8.,/ !+,!?+/ !=?:38,+:1/ [ 
11 )651, !618,-B:=!681!?+/ !/513-+1/!/:1 !:. !M8<8-!C5<8.,J!-28;-.= !681!*@…!"5w<-.; !?8./ !<8!/8;8 !R!{8119!P5,,+1!S 
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L+:E!+./+-;.8.,+/!?D:.+!=35<+!?+!H+/8.I5.!5.,!1+<+C=!<+!?=7-!+,!5.,!+.,18e.=!<+:1/!

=<FC+/!?+!%$c!+,!%$X!?8./!<D8C+.,:1+@!!

A+/!+./+-;.8.,+/!+,! <+/!2=?-8,+:1/!/+!/5.,!1+.35.,1=/! +.! 85‚, !XYcq!65:1!2+.+1!

:.+! 1=7<+E-5.! 3522:.+! 8:,5:1! ?+! <8! 2-/+! +.! ]:C1+ ! ?:! 615>+,! +,! ?+/! 5M>+3,-7/!

6=?8;5;-B:+/@!%+/!1+.35.,1+/!5.,!=;8<+2+.,!6+12-/!?+!28.-6:<+1!<+!28,=1-+<!+,!?+!

,+/,+1! <+/! 83,-C-,=/!+.C-/8;=+/! 8C8.,! <8! 2-/+! +.! 6<83+! ?:! ,5:1.5-@! A+/!

8661+.,-//8;+/! 65//-M<+/! 8:,5:1! ?+! 3+! 615>+,! 5.,! =,=! ?=C+<566=/! h! <+3,:1+! +,!

35261=4+./-5.!?D+E,18-,/!?:!1528. cX!?F/!<8!1+.,1=+J!8?86,8,-5.!?+/!1F;<+/!65:1!<+/!

,+/,+1!+.!#P)J!+/,-28,-5.!?+!<5.;:+:1/!+,!?=6<8 3+2+.,/` !A+/!+./+-;.8.,+/!5.,!

8-./-! 6:! ?=35:C1-1! ?+/! :/8;+/!65//-M<+/! ?+!3+/! 15M5,/! 6=?8;5;-B:+/! +.! 3<8//+!

W)64+15!+,!(492-5[@!

P81!<+!M-8-/!?+/!3526,+/!(w-,,+1J!:.!=348.;+!1=;:<-+1!/D+/,!2-/!+.!6<83+!+.,1+!<8!

3<8//+!+,!<+/!2=?-8,+:1/!65:1!1+.?1+!3526,+!?+! <D8C8.3=+!?:!615>+,@!A+/!=<FC+/!?+!

%$c!+,!%$X!5.,!681,8;=!<+:1!,18C8-<!/:1!3+!1=/+8:!/53-8<!;1n3+!0!<+:1!(w-,,3<8//+cg@!!

A51/! ?D:.+! >5:1.=+! 35./831=+! 0! <8! 61-/+! +.! 28-.! ?+/! 28,=1-+</J! <+/! =<FC+/! 5.,!

?=35:C+1,! +,!615;1822= ! <+/! ?+:E! 25?F<+/! ?+! 15M5,/! :,-<-/=/! ?8./! 3+! 615>+,!

W)64+15G2-.-!+,!(492-5[@!)5:/!<8!7512+!?+!?=7-/!+,!681!?+2-G3<8//+J!<+/!%$c!+,!%$X!

5.,!?=35:C+1,!<8!615;18228,-5.!/=B:+.,-+<<+c_!681!M<53/!/:1!51?-.8,+:1!+,!,8M<+,,+!

87-.! ?+! 35261+.?1+! <+/! 75.3,-5..8<-,=/! ?+/! 15M5,/! +,! ,18C8-<<+1!/:1! <+:1/ !

?=6<83+2+.,/!W,18C8-<!/:1!<+/!<5.;:+:1/!+,!8.;<+/[@!%+/!?=7-/!8C8-+.,!3522+!?5:M<+!

5M>+3,-7! ?+! 6+12+,,1+! 8:E! =<FC+/! ?+! 61+.?1+! +.! 28-.! <+/! 28,=1-+</! ?+! 28.-F1+!

8:,5.52+!+,!?+!1=7<=34-1!0!<D8?86,8,-5.!?+/!1F;<+/!?:!>+:@!

A8! ?+1.-F1+! >5:1.=+! 8! =,=! 35./831=+!8:! ,5:1.5-@! A+/! 3<8//+/! =,8-+.,! ,5,8<+2+.,!

-.C+/,-+/!?8./!<+!615>+,!h! ,8M<+8:!?+/! /351+/J!386+/!+,!M<8/5./!8:E!35:<+:1/!?+/!

?-77=1+.,+/!=B:-6+/`!A8!1=681,-,-5.!?+/!1U<+/!/D+/,!78-,+!.8,:1+<<+2+.,!8C+3!<D8-?+!

?+/! +./+-;.8.,+/! 65:1! B:+! 348B:+! =<FC+! 533:6+! :. ! 1U<+! M-+.! ?=7-.-! W>5:+:1! ?+!

}:-??-,34J! R!k-7!?D51!SJ!81M-,1+J!3522+.,8,+:1!/651,-7J!1828//+:1J!>5:1.8<-/,+!`[@!!

                                                 
12 D&$$<0>%++($0K01L.#%1(05() 0)%$#"($)J!?+!*…!"5w<-.; J!caaj  
13 N,-<-/8,-5.!?:!1=/+8: !/53-8<!(w-,,+1!+.!3<8//+J!3522+!5:,-<!?D=31-,:1+!+,!?+!3522:.-38,-5. !W3526,+/!?+/!
3<8//+/ !h!†%$.?/>!+,!†)(H"+651,+1 [ 
14 KC+3!<8!3")6"$,,$%&)182#-./1%&/++/ J!5.!+.348e.+!<+/!83,-5./!/5:/!7512+!?+!<-/,+/!?D-./,1:3,-5./ @!#<<+!
/D5665/+!0!<8!3")6"$,,$%&)18#'#1/, /1%&/++/!5m!3+!/5.,!?+/!=C=.+2+.,/!B:-!?=3<+.34+.,!?+/!83,-5./ ! 
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A8!?-77-3:<,=J!681!186651,!8:E!?=7-/!61565/=/!61=3=?+22+.,!=,8-,!M-+.!6<:/!=<+C=+!

6:-/B:+! <+! ?+;1=! ?+! 1=83,-C-,=! ?+/! =<FC+/! /:1! <+:1! 615;1822+!=,8-,!31:3-8<! h! -</!

?+C8-+.,!615;1822+1!<+/!M<53/!?+!?=6<83+2+.,!?+!<+:1!15M5,GM8<8-!W(492-5[!87-.!?+!

65://+1! <+! R!) 5:87<+!S! ?8./! <8! 3-M<+! ,5:,! +.! =C-,8.,! <+/! 8:,1+/! >5:+:1/! +,! <+!

R!%5;.81? !S!W)64+15G2-.- !c[J!+.!+//898.,!?D8,,186+1!<+!R!k-7!?D51!S!W)64+15G2-.- !X[@!

A+/!M=.=7-3+/!?+!3+!615>+,!5.,!=,=!.52M1+:E!,8.,!/:1 !<8!25,-C8,-5. !?+/!=<FC+/J!<+!

,18C8-<!?+!;15:6+/ !B:+!/:1!<+/ !?-C+1/!8661+.,-//8;+/ @!&</!5.,!=,=!M-+.!-?+.,-7-=/!681!

<+/!+./+-;.8.,+/ !+,!681!<+/!=<FC+/!B:-! 5.,!+:! 35./3-+.3+!?+! ,18C8-<<+1!?8./! :.+!

?-2+./-5.! -.,+1?-/3-6<-.8-1+!h! <+/! 8.;<+/! +,! 2+/:1+/! +.! 28,4=28,-B:+/ ! 8C+3! <+/!

?=6<83+2+.,/!?+/!15M5,/ J!<8!<+3,:1+!+,!<D=31-,:1+!+.!718.I8-/ J! <8! 615;18228,-5.J!

<D8?86,8,-5.!?+/ !1F;<+/!?:!>+:!+,!<8!2-/+!+.!618,-B:+!+.!#P) @!!

#.! 1+C8.34+J! 3+! 615>+,!.+! 3511+/65.?8-,! 68/! ,5,8<+2+.,! 0! :.+! R !351=/5<:,-5.!

31=8,-C+!?+!615M<F2+!S!+.C-/8;=+!65:1!3+,,+!=,:?+!+E6<518,5-1+@!#.!+77+,J!<8!/5<:,-5.!

?+!<8!/-,:8,-5. G615M<F2+!8C8-,!=,=!8.,-3-6=+!681!<+/!2=?-8,+:1/!+,!<+/!+./+-;.8.,+/ @!

A+/!15M5,/!61=/+.,=/!8C8-+.,!?=>0!=,=!,+/,=/!+,!/=<+3,-5..=/!65:1!>5:+1!<+/!1U<+/!?+!

R!k-7!?D51!S!5:! ?+!R!%5;.81? !S!+,!<+!,+118-.!?+!>+:!8C8-,!=,=!35.I:!681!<+/!2=?-8,+:1/!

%8.56=@!A8!681,!?+!31=8,-C-,=!?+/!=<FC+/!=,8-,!?5.3!<-2-,=+J!3+!B:-!.+!2+!6+12+,,8-,!

68/!?D=,:?-+1!<+/!6153+//:/!31=8,-7/@!!

 
%D+/,!65:1!3+,,+!18-/5.!B:+!>D8-!+.C-/8;=!?+!61565/+1!:.+!8:,1+!/-,:8,-5.!/D866:98.,!

/:1!?+/! 61=1+B:-/!-.-,-=/!681!<+!R!}:-??-,34!15M5,-B:+ !SJ!,5:,!+.!<8-//8.,!:.+!681,!?+!

<-M+1,=!6<:/!;18.?+!8:E!+./+-;.8.,+/!+,!8:E!=<FC+/@!

A+!M-<8.!?:!615>+,!-.-,-8<!898.,! =,=!,1F/!65/-,-7J!<+/!+./+-;.8.,+/!5.,!833+6,=! B:+!<+:1!

3<8//+!/5-,!<+!,+118-.!?D+E6=1-2+.,8,-5.!?+!28!1+34+134+@!&<!2D8!/+2M<=!-.,=1+//8.,!

?+!78-1+!?+! .5:C+8:!866+<!0!+<<+/!?8./!<+!38?1+!?+!3+!615>+,!?+!1+34+134+!65:1!

6<:/-+:1/!18-/5./@! (5:,! ?D8M51?J! :.+!1+<8,-5.!?+!35.7-8.3+! /D=,8-,! -./,8:1=+!+.,1+!

.5:/J! <51/! ?+! .5/! =348.;+/! +,! 6+.?8.,! <+/! 35 G-.,+1C+.,-5./! +.! 3<8//+@!%+,,+!

35.7-8.3+! 681,8;=+! 8<<8-,! .5:/! 6+12+,,1+! ?+! 35G35./,1:-1+! <+! 615>+,! +.! =<8M518.,!

+./+2M<+! <+/! 5M>+3,-7/! +,! <+! 38<+.?1-+1! ?+/! /=8.3+/@! &<! 2D8! 681:! -.,=1+//8.,!

=;8<+2+.,!?+!78-1+!/:-,+!8:!615>+,!R!}:-??-,34 !SJ!898.,!6+12-/!<8!61-/+!+.!28-.!?+!

28,=1-+</!15M5,-B:+/!+,!?D:.!<8.;8;+!?+!615;18228,-5.@!A+/!=<FC+/!65//=?8-+.,!
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?5.3!?=>0!?+/!61=1+B:-/!6152+,,+:1/ !6:-/B:+!<D5M>+3,-7!61-.3-68<!?+!25.!615>+,!.+!

651,8-,!68/!/:1!<8!28e,1-/+!?+!<D5:,-<J!.-!/:1!<D8,,-18.3+!?+/!=<FC+/!65:1!3+<:-G3-@!!!

A+! ,+118-.! ?D+E6=1-2+.,8,-5.! =,8-,! ?5.3! 78C518M<+!65:1! 3+! 615>+,!8C+3! ?+/!

+./+-;.8.,+/!+.!?+28.?+ !+,!?+/! =<FC+/!?=>0!/+./-M-<-/=/!0!<8!615;18228,-5.!+,!0!

:.!?=7-! ?+!,96+!R!,+34.531=8,-7!S@!!

A+!35.,+E,+!?+!1+34+134+!=,8-,!<+!/:-C8.,!h!

G! L+:E !3<8//+/!?+!393<+!g!Wc!%$cG%$X!+,!c!%$X!?+!XqGgY!=<FC+/!8C+3!?+/!

=<FC+/!-.,=;1=/!8:!?-/65/-,-7!NA&)cZ[!?+!<D=35<+!)8-.,G*+8.!0!H+/8.I5. !i!

G! L+/! =<FC+/! 48M-,:=/! 0! <8! ?=28134+! ?+! 615>+,/! +,! ?+! ,18C8-<! 35<<8M518,-7!

W(w-3,=+cl J!3<8//+!-.C+1/=+J!P15>+,!$-.+/,519cj !`[ !i!

G! L+/! =<FC+/! 898.,! ?=>0!681,-3-6=! 0! :.! 615>+,! ,18./C+1/8<! 8C+3! ?+/! 15M5,/!

6=?8;5;-B:+/! W(492-5! +,! )64+15! 2-.-[ ! +.! 35 G-.,+1C+.,-5.! 8C+3! ?+:E!

2=?-8,+:1/!"+//5:13+/!+,!/+1C-3+/!.:2=1-B:+! =?:38,-7!?+!<DK,+<-+1!%8.56=!

?+!H+/8.I5. @!

!

I%/?3&5"'(,-* !
 
*D8-!?5.3!?+28.?=!8:E!+./+-;.8.,+/! ?+!,18C8-<<+1!/:1!<8!31=8,-C-,=!8C+3!<+/!15M5,/!

6=?8;5;-B:+/J!?8./!<8!<-;.=+!?:! R!}:-??-,34 !15M5,-B:+!S!28-/ J!3+,,+!75-/G3-J!8C+3!:.!

5M>+3,-7! ?+! 1+34+134+J! +.! /D-.,=1+//8.,! 8:E! 6153+//:/! 31=8,-7/! 25M-<-/=/! 681! <+/!

=<FC+/@!!

A8!615M<=28,-B:+!+/,!?5.3!<8!/:-C8.,+ !h!R!}:+</!6153+//:/!/5.,!2-/!+.!6<83+!681!

<+/! =<FC+/! 65:1! 1=/5:?1+J! ?+! 28.-F1+! 31=8,-C+! +,! 35<<8M518,-C+J! :.+! /-,:8,-5. G

615M<F2+!:,-<-/8.,!?+/!15M5,/!6=?8;5;-B:+/!• !S!!

&<!.D8!68/!=,=!.=3+//8-1+!?+!<+/!35.C8-.31+!?+!<D-2651,8.3+!?+!<8!31=8,-C-,=!0!<D=35<+J!

6:-/B:D+<<+/!618,-B:+.,!?=>0!?+!.52M1+:E!615>+,/!31=8,-7/@!L+!6<:/J!<8!1+34+134+!/:1!

<+/! 6153+//:/! 31=8,-7/J! 61=/+.,8-,! :.! -.,=1T,! 65:1! +<<+/J! /5:48-, 8.,! 2-+:E!

                                                 
15 L+6:-/!XYcZJ!<+/!NA&)!WN.-,=/!<538<-/=+/!65:1!<\-.3<:/-5.!/35<8-1+[J!6+12+,,+.,!?+!/35<81-/+1!<+/ =<FC+/!
651,+:1/!?+!48.?-386!?8./!?+/!6+,-,+/!:.-,=/! +,~5:!-.,=;1=/!0!<8!3<8//+   
16 4,,6/h~~www@,w-3,++@51;~,w-3,++~! 
17 4,,6/h~~61-28M51?@+?:/35<@+?:38,-5.@71~2-.+/,519G:.+ G71-/+G-22+1/-C+G?G4-/,5-1+G?+/ G81,/ 
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35261+.?1+!3+/!2=38.-/2+/!?+!<8!31=8,-C-,=!34+V!<+:1/!=<FC+/J!?8./!:.+!?=28134+!

?+!?=C+<566+2+.,!6157+//-5..+<@!!!

#.! 1+C8.34+J! +<<+/! 5.,! 186-?+2+.,! =,=! +.! ?+28.?+! ?D=<=2+.,/! 35.31+,/! <+:1!

6+12+,,8.,!?+!/+!615>+,+1!?8./!<D83,-C-,=!+,!<8!?=28134+!6=?8;5;-B:+@!!

A+! ?+/31-6,-7! ?:! 615>+,!B:+! >+! <+:1! 8-! 75:1.-! 1+61+.8-,! <+/! =<=2+.,/! 6481+/! ?+! <8!

1+34+134+!,5:,!+.!<+:1!<8-//8.,!:.+!681,!?+!<-M+1,=J!?+!28.-F1+!0!-.,=;1+1!3+!615>+,!

6<:/!783-<+2+.,!?8./!<+:1!615;1+//-5.!6=?8;5;-B:+@ !

!

A+/!=,86+/! ?+!,18C8-<!8C+3!<+/!+./+-;.8.,+/J!65:1!=<8M51+1!+./+2M<+!<+!615>+,J!+.!

8?=B:8,-5.!8C+3!<8!615M<=28,-B:+!?+!1+34+134+J!5.,!=,=!<+/!/:-C8.,+/!h !

G! L=,+12-.+1! <+! ,4F2+! ?+! <8! /=B:+.3+! 6=?8;5;-B:+ ! h!:.+ ! / -,:8,-5. G615M<F2+!

.5:C+<<+!61565/=+!8:E!?+:E!3<8//+/ !?5.,!<+!,4F2+ J!<+!?+;1=!?+!3526<+E-,=!+,!<8!

2-/+!+.! ]:C1+ !78C51-/+18-+.,!<8!31=8,-C-,= 

G! b,8M<-1!:.!38<+.?1-+1!?+/!/=8.3+/!+.!3<8//+!?=?-=+/!8:!615>+,!+,!?+/!/=8.3+/!

?D5M/+1C8,-5.!+,!?D=348.;+/!W/:1!<8!6=1-5?+!g!h!>8.C-+1G7=C1-+1[ 

%D+/,!M-+.!<+!,4F2+!?+!<8!/=B:+.3+!B:-!8!=,=!<+!6<:/!?-77-3-<+!0!?=,+12-.+1@!P<:/-+:1/!

-?=+/!5.,!=2+1;= J!/5-,!0!?52-.8.,+ !81,-/,-B:+0W31=+1!:.+!]:C1+!?D81,!-.,+183,-C+!+,!

.:2=1-B:+ J!:.!/6+3,83<+!8:,5.52+~8:,528,-/= J!<8!/3F.+!?D:.!7-<2!0!+77+,/!/6=3-8:E!

8C+3!?+/!15M5,/̀[J!/5-,!0 !?52-.8.,+!/3-+.,-7-B:+! W-28;-.+1!:.!1=/+8:!?+!,18./651,!

+.! 2-.-8,:1+J! 1+615?:-1+! <+! 352651,+2+.,! ?D-./+3,+/! 65<<-.-/8,+:1/! 5:! <+!

75.3,-5..+2+.,! ?:! 3516/! 4:28-.J! -28;-.+1! :.+! 812=+! ?+! 15M5,/! .+,,59+:1/! ?+!

3<8//+@@@[@!}:+<B:+/!=<=2+.,/!5.,!=,=!61=3-/=/!65:1!8-?+1!0!<8!1=7<+E-5.!h!!

G! P1565/+1!8:E!=<FC+/!<D:,-<-/8,-5.!?+!15M5,/!6=?8;5;-B:+/!?+!<+:1!345-E!W?8./!

:.!68.+<!?+!15M5,/!75:1.-/[ !!

G! bC-,+1!:.!615>+,!,156!82M-,-+:E!?8./!/8!1=8<-/8,-5.!W.5,822+.,!+.!78M1-38,-5.!

?+!?=351/!5:!35/,:2+/ J!3415.5648;+[! !

G! P1=3-/+1! :.! 35.,+E,+! 87-.! B:+! <+/! =<FC+/!61+..+., ! :.+! ?-1+3,-5. !+,! .+!

/D=6816-<<+.,! 68/! W.5,822+.,!65:1!:.!/6 +3,83<+[@!

!

A8!?=3-/-5.! 8!=,=!61-/+!?+!28.-F1+!35./+./:+<<+!+.!35.>:;:8., !<+/! -?=+/!+,!<+/!

35.,18-.,+/! ?+/! ?+:E! +./+-;.8.,+/@! #<<+/! 5.,! /5:48-,=! -.,=;1+1! :.+! ?-2+./-5.!

81,-/,-B:+J!78C51-/8.,!<8!31=8,-C-,=J!,5:,!+.!78-/8.,!<+!<-+.!8C+3!:. !615>+,!/3-+.,-7-B:+!+,!
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?D=?:38,-5.! 8:! ?=C+<566+2+.,! ?:18M<+@! #.! +77+,J! :.! ?+/! 615>+,/! ?+! <D=35<+! =,8-,!

<D-./,8<<8,-5.!?D:.!4U,+<!0!-./+3,+/!8C+3!-.,+1C+.,-5.!?D:.!8.-28,+:1!65:1!/+./-M-<-/+1!

<+/!=<FC+/@!A+!345-E!/D+/,!?5.3!651,=!/:1!<+/!-./+3,+/!65<<-.-/8,+:1/!+,!<8!1=8<-/8,-5.!

?D:.!/6+3,83<+@!!

A+!?=7-!0!1+<+C+1!/D+/,!61=3-/=!65:1!8M5:,-1!0!<8!35./-;.+ !h!R!"=8<-/+1!:.!/6+3,83<+!

>5:=!681!?+/!15M5,/!1+61=/+.,8.,!<+!352651,+2+.,!?+/!-./+3,+/!65<<-.-/8,+:1/ !S@!

'5:/!.5:/!/522+/!866:9=+/!/:1!<+/!38183,=1-/,-B:+/ !+,!35265/8.,+/!.=3+//8-1+/!

65:1!<+/!?=7-/!,+34.531=8,-7/!8C+3!<8!15M5,-B:+!6=?8;5;-B:+!W…82;8!+,! &12J!XYcjJ!

3-,=/!681!"52+15J!A-<<+!+,!P8,-t5J!XYcjJ!6@!jZ[!h!

G! %8183,=1-/,-B:+/! ;=.=18<+/! h! 51;8.-/8,-5.! 681! =B:-6+/J! .5:C+<<+! ,n34+! W<8!

/5<:,-5.! .\+/,! 68/! 35.. :+! ?\8C8.3+[J! 83,-C-,=! 618,-B:+! W28.-6:<8,-5./[J!

615M<F2+!3526<+E+!

G! b,8M<-1!+,!28-.,+.-1!:.+!35261=4+./-5.!681,8;=+ !

G! L=,+12-.+1!<+/!83,-5./!8661561-=+/!65:1!1=/5:?1+!<+!615M<F2+!

G! b,8M<-1!+,!28-.,+.-1!<\51;8.-/8,-5.!?+!<\=B:-6+@@@!

#
J$&+"%(/#8&2"6/6(,-*#
!

'5:/! 8C5./! ?=,+12-.=! :.! 38<+.?1-+1! ?+/! /=8.3+/! 8C+3! <+/! +./+-;.8.,+/! 65:1!

2+.+1!0!M-+.!3+!615>+,@!A+/!=,86+/!5.,!=,=!=<8M51=+/!+.!/D-./6-18.,!?+/!25?F<+/!

61565/=/! +.! 5()"6- 0 +,"-7"-6! +,! +.! /:-C8.,! <+/! !&#$%'$%#())*) !?=31-,/!

61=3=?+22+.,! h!-./6-18,-5.! | !-?=8,-5.!| !615,5,968;+!| !,+/,!! !

! !
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G"3*+2%(*%#2*.#.&"+$*.#
 

P48/+/!31=8,-C+/! A-+:! L8,+/ ! %5./-;.+/ !
P48/+! 615M<=28,-B:+!
+,!648/+!-./6-18,-5. !

0!!<D=35<+!! gc~Yc!28,-. !
!

!R!k5:/! 8<<+V! 34+134+1! ,5:,+/! <+/!
-.75128,-5./!B:-!C5:/! /+15.,! :,-<+/!!
65:1! 1=8<-/+1! C5,1+! 615>+,J! C5:/!
61+.?1+V! ?+/! 645,5/! +,! ?+/!
386,:1+/! ?D=318.! ?+/! =<=2+.,/!
-.,=1+//8.,/! +,! .5,+1+V! <+/! 25,/ G
3<=/!?+!C5,1+!1+34+134+@!S!

648/+!
1+34+134+~-?=8,-5.!

0!<D#)P#!!
H+/8.I5. !
W%<8//+!
A8M518,5-1+[!

j~YX!28,-. ! !R!K!681,-1!?+/!1+34+134+/!B:+!C5:/!
8C+V! 78-,+/J! 61565/+V! ,5:,+/! <+/!
-?=+/! 65//-M<+/! 65:1! 1=8<-/+1! <+!
/6+3,83<+@!'5,+V! C5/! -?=+/! +.! <+/!
<-/,8.,! 8C+3! ?+/! 25,/! 5:! ?+/!
6418/+/!+,!+.!<+/!51;8.-/8.,@!S !

648/+! 35.C+1;+.,+! +,!
648/+!?+!615,5,968;+ !

0!<D#)P#!
H+/8.I5. !
W%<8//+!
A8M518,5-1+[!!

c_~YX!28,-.! R!345-/-//+V! :.+! ?+/! -?=+/!
61565/=+/!6:-/! 2+,,+VG<8!+.!7512+!
W1=8<-/+V! :.+! 877-34+J! 28B:+,,+!
/-26<+J! 2-2+/! 5:! >+:E! ?+! 1U<+/!
`[ !S!

P48/+!,+/,! 8 0!<D=35<+!! Xc~Yg!28,-. ! R!(+/,+ V! <D-?=+! 345-/-+!+.! :,-<-/8.,!
<+! 28,=1-+<! +,! 1=8<-/+V! ?+/! 7-34+/G
,:,51-+</!65:1!C5/!382818?+/!S!

P48/+! 35.C+1;+.,+! ‡!
648/+!,+/, !

0!<D=35<+!! Xq~Yg!28,-.!+,!
861F/G2-?-!

R!"=8<-/+1!:.!/,519 GM581?!3522:.!
?:! /6+3,83<+! +.! -.,=;18.,! <8!
615;18228,-5.!?+/!15M5,/ !S!!!

"=8<-/8,-5.!7-.8<+! 0!<D=35<+! c~Y_! R!"=8<-/+V!+,!7-<2+V!348B:+!/3F.+!
?:!/6+3,83<+!S!!

!

A+/!+./+-;.8.,+/!+,!25- G2T2+ !8C5./J!8:!61=8<8M<+J!68//=!+.!1+C:+!<+/!

35.?-,-5./!.=3+//8-1+/!0!<8!31=8,-C-,=!h!

G! :.!+.C-15..+2+.,!6156-3+!W 8?86,8M-<-,=!+,!7<+E-M-<-,=!?+!<D8;+.3+2+.,!?:!<-+:!

+,!?:!25M-<-+1J!25M-<-,=!6+12-/+[J!!

G! :.+!2-/+!+.!/=3:1-,=!877+3,-C+J!!

G! :.+!648/+!?D !R!=348:77+2+., !S!8C+3!?+/!+E+13-3+/!R!M1-/+G;<83+!SJ!!

G! :.!35.,18,!?+!31=8,-C-,=J!WR!(5:,!+/,!65//-M<+ !SJ!R!5.!.+!M1-?+!8:3: .+!-?=+!SJ!

R!5.!.+!>:;+!68/!+,!5.!.D8!68/!6+:1!?:!>:;+2+.,!?+/!8:,1+/ !S[!

G! :.!R !=,898;+!31=8,-7!S!?+!<8!681,!?+!<D+./+-;.8.,!W.+!68/!61565/+1!/+/!

61561+/!-?=+/J!:,-<-/+1!?+/!25,/!-.?:3,+:1/!3522+!65-.,!?+!?=681,!0!:.+!

8//53-8,-5.!?\-?=+/!65:1!1+<8.3+J!/-!M+/5-.[ !

!

!
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I>".*# 2<(+.8(%"'(/+#
!

A8!61+2-F1+!/=8.3+!?:!gc!>8.C-+1!XYca!352651,8-,!?+:E!=,86+/ !h!<8!615M<=28,-B:+!

+,!<D-./6-18,-5.@!&<! /D8;-//8-,!65:1!<+/!=<FC+/!?+!35261+.?1+!<8! /-,:8,-5.G615M<F2+J!

?D-?+.,-7-+1! <+/! 25,/G3<=/! +,! ?+! 6153=?+1! 0! :.+! 1+34+134+! 65:1! 1=35<,+1! <+/!

35..8-//8.3+/!?5.,!-</!8:18-+.,!M+/5-.@!&<!8C8-,!=,=!35.C+.:!8C+3!<+/!+./+-;.8.,+/!

B:D+<<+/! .+! 61565/+18-+.,! 68/! ?+! ?53:2+.,/! B:-! 8:18-+.,! 1-/B:=! ?D-.?:-1+! ?+/!

1=65./+/! +,! ?D51-+.,+1! <+/! -?=+/! ?+/! =<FC+/@! #.!86651,8.,! <+/! ?53:2+.,/J! <+/ !

+./+-;.8.,+/!8:18-+.,!+//89=!?D-28;-.+1!<+/!M+/5-./!?+/!=<FC+/!+,!8:18-+.,!8.,-3-6=!

?+/!B:+/,-5./!+,!?+28.?+/!.5.!7512:<=+/!+.351+@! !

K:E!=<FC+/!?+!/D-.,+115;+1!783+!0!<8!615M<=28,-B:+!+,!?D-?+.,-7-+1!<+:1/!M+/5-./J!?+!

34+134+1!681!+:EG2T2+/!?+/!1=65./+/!0 !<+:1/!B:+/,-5./!+,!?+!.5:11-1!<D-./6-18,-5.!

681!<+:1/!1+34+134+/@!!

%+,,+! /=8.3+! 78-,! 681,-+! ?+/! =,86+/! ?=7-.-+/! ?8./! <+/! !&#$%'$%#())*) ! B:-!

?=35265/+.,J!/+<5.!<+!25?F<+!?+!u8<<8/J!+.! B:8,1+!=,86+/ J!<+!6153+//:/!31=8,-7!h!

61=6818,-5.J!-.3:M8,-5.J!-<<:2-.8,-5.!+,!C=1-7-38,-5.@!!!

)+<5.! 3+! 25?F<+J! <D-.?-C-?:! 31=8,-7! 3522+.3+! /5.! 6153+//:/! 681! <8! 648/+! ?+!

R!61=6818,-5.!S!B:-!35./-/,+!0!-?+.,-7-+1!<+/!?-77-3:<,=/J!0!1=35<,+1!?+/!-.75128,-5./!+,!

0! 83B:=1-1! ?+/! 35..8-//8.3+/! ?+! 28.-F1+! 1-;5:1+:/+@! %+/! =<=2+.,/! /+15.,!

61-251?-8:E!65:1!1=/5:?1+!<+!615M<F2+!-?+.,-7-=@!!!

&<! /D8;-,! =;8<+2+.,! ?D:.! +.>+:! 28>+:1! ?8./! <D=?:38,-5.! +,! 6<:/! 61=3-/=2+.,! +.!

=?:38,-5.!8:E!2=?-8/!+,!0!<D-.75128,-5.!B:-!35./-/,+!0!82+.+1!<+/ !=<FC+/J!3-,59+./!

?+!?+28-.J!0! -?+.,-7-+1!+,!0!+E6<5-,+1!<+/!-.75128,-5./!B:D-</!6+:C+.,!,15:C+1@!

A+/! 35./-;.+/! ?5..=+/! 1+/,8-+.,! 8//+V! 7<5:+/! 65:1! .+! 68/! ,156! 51-+.,+1! <8!

1+34+134+!h!.5,+1!<+/!25,/ G3<=/J!61+.?1+!?+/!.5,+/!/D-</!<+!/5:48-,8-+.,!+,!6153=?+1!

0! ?+/! 386,:1+/! ?D=318.! /9/,=28,-B:+/! ?+/! =<=2+.,/! B:-! <+:1! /+2M<8-+.,!

-.,=1+//8.,/ @!&<!8!M-+.!=,=!61=3-/=!8:E!=<FC+/!B:+!,5:/!3+/!=<=2+.,/!?+!1+34+134+!

8<<8-+.,!<+:1!/+1C-1!65:1!<8!1=8<-/8,-5.!?+!<+:1!615>+,@!!

! !
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AD83,-C-,=!8!?:1=!+.C-15.!c4!+,!/D+/,!?=15:<=+!?+!<8!28.-F1+!/:-C8.,+!h!!

c@! A+!615>+,!8!=,=!61=/+.,=!0!<8!3<8//+@!N.!/:6651,!?+!61=/+.,8,-5.!8!=,=!615>+,= !

WC5-1!K..+E+ !X[@!&<!/D8;-//8-,!?D:.!?53:2+.,! -28;=!61=/+.,8., !<+/!5M>+3,-7/!

/5:/!7512+!?+!?+//-.@! %+!/:6651,! +/,!C+.: !+.!866:-! ?+!<8!35./-;.+!518<+!+,!

8!/+1C-!?+!7-<!35.?:3,+:1!,5:,!8:!<5.;!?:!615>+,@!!

X@! A+/!=<FC+/!B:-!8C8-+.,!?=>0!681,-3-6=!8:!615>+,!R!}:-??-,34!8C+3!?+/!15M5,/!S!

WC5-1!6<:/!48:,[!+,!2+!35..8-//8-+.,!.D5.,!68/!=,=!/:161-/!681!<8!?=28134+@!

&</!5.,!28.-7+/,=!?+!<D-.,=1T,!+.!65/8.,!M+8:35:6!?+!B:+/,-5./J!.5,822+.,!

/:1!<+/!15M5,/@!M0N*(1)0$%H%+)0O0:1)0/%-+0F*%"0O0C%!H"(-05(0$%H%+)0O0CL()+0

F*%"01()0$%H%+)0F*L%-0-(0#%--&"+0'&)0O0P2!A+/!B:+/,-5./!65/=+/!281B:8-+.,!

8://-! :.+! 8,,+.,+! 6<:/! 61=3-/+! +.! ,+12+/! ?+ ! 35./-;.+/@! A+/! =<FC+/! 5.,!

/+2M<=!?=/,8M-<-/=/!681!<8!35./-;.+!5:C+1,+!+,!6+:!?=,8-<<=+@!&</!8,,+.?8-+.,!

?+/!-./,1:3,-5./!6<:/!7-.+/!?+!<8!681,!?+/!8?:<,+/! M0N*L()+I#(0F*L%-0A&05(A%"$0

/&"$(0O0Q)+I#(0F*L%-0/&"+0*-0)'(#+&#1(0'&$06$%*'(0%*0*- 0'%*$01&0#1&))(0O00R- 0

/&"+0 F*%"0 #%!!(0 $(#,($#,(0 O0P20A+/! +./+-;.8.,+/! +,! 25- G2T2+! 8C5./!

1=65.?:! 8:E! -.,+115;8,-5./! ?+/! =<FC+/! +.! <+/! 18//:18.,! +,! +.! 1866+<8.,!

1=;:<-F1+2+.,!B:+!.5:/!8<<-5./!<+/!8335268;.+1!?8./!<+:1!?=28134+!/8./!

8C5-1!<8!1=65./+J!.-!/8./!8C5-1!?D8,,+.,+/!61=3-/+/!+.!,+12+/!?+ !615?:3,-5.!

7-.8<+@!!

!

'5:/!+.!8C-5./!?-/3:,=!<5.;:+2+.,!<51/!?+/! /=8.3+/!61=6818,5-1+/!+,!>D8-!

M+8:35:6!-./-/,=!/:1!3+,,+!+E-;+.3+ J!2D866:98.,!/:1!<+/!=<=2+.,/!,4=51-B:+/!

35.C5B:=/ @!A+!7++?M83O!?+!<D+./+-;.8.,+!?+C8-,!+.35:18;+1!+,!8335268;.+1!

<+!6153+//:/!?+/!=<FC+/!/8. /!<D51-+.,+1!?D:.+!28.-F1+!5:!?D:.+!8:,1+@!P5:1!

3+<8J! <51/B:+! <8! /-,:8,-5.G615M<F2+! 8! =,=! ?=,+12-.=+J! +,! 8<51/! B:+! .5:/!

3=?-5./! 8:! 1=7<+E+! ?D-28;-.+1! 3+! B:+! <+/! =<FC+/! 7+18-+.,J! .5:/! 8C5./!

C5<5.,8-1+2+.,! /,566=! 3+,,+! 615>+3,-5.! 65:1! .+! 68/! -.7<:+.3+1! <+/! =<FC+/J!

2T2+!-.35./3-+22+.,@ !A+/!+./+-;.8.,+/!5.,!,+.:!3526,+!?+!3+,!=<=2+.,!

+//+.,-+<!0!<8!1+34+134+!+,!,+.,=!?+!.+!68/!,156!-.,+17=1+1!?8./!<+/!345-E!?+/!

=<FC+/@!%D+/,!3+!B:-!<+:1!8!/+2M<=!<+!6<:/!?-77-3-<+@!#<<+/!2D5.,!78-,!681,!?+!<+:1!

1+//+.,-! +.! +E6<-B:8.,! /+! ,15:C+1! B:+<B:+! 6+:! ?=/,8M-<-/=+/ @! #<<+/! 5.,! +:!

<D-261+//-5.!?+!681,-1!C+1/!<D-.35..:J! /8./! /8C5-1!B:+</!34+2-./!<+/!=<FC+/!

8<<8-+.,!61+.?1+!+,!/8./!28e,1-/+1!<+!?=15:<=@!f.!1+281B:+!8-./-!B:+!<+! #%-+$&+0

5"5&#+"F*(!.D+/,!68/!8-/=!?8./!3+!;+.1+!?+! 615>+,@!!
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g@! A+!28,=1-+<!8!=,=!?-/,1-M:=J!0!/8C5-1!:.!6+,-,!3<8//+:1!KZ!65:1!61+.?1+!?+/!

.5,+/!+,!18.;+1!?+/!?53:2+.,/!?+!,18C8-<!+,! ?+:E!,8M<+,,+/!+.!259+..+!681!

;15:6+ !?+!B:8,1+!0!3-.B!=<FC+/@!!

_@! A+/!;15:6+/!5.,!=,=!35./,-,:=/!+.!<8-//8.,!<+/!=<FC+/!?=,+12-.+1!+:E G2T2+/!

<+/! 25?8<-,=/! -?=8<+/!h! 681! 877-.-,=/! +//+.,-+<<+2+.,J! 8C+3! ?+/! 35.,18-.,+/!

/:66<=2+.,8-1+/!+.!%$c G%$X!3522+!<8!2-E-,=!+,!:.+!1=681,-,-5.!?+/!%$X!

?8./!,5:/!<+/!;15:6+/@!!!!! !

 
N.+!75-/!<+/!;15:6+/!61T,/J!<+!,18C8-<!?+/!=<FC+/!/D+/,!2-/!+.!6<83+!8//+V!186-?+2+.,!

8C+3!:.+!8:,5.52-+!C-/-M<+!?8./!<+! ,18C8-<!?+! ;15:6+! +,!<8! ;+/,-5.!?+/!28,=1-+</!

.:2=1-B:+/! W5:C1-1! <+! .8C-;8,+:1J! 6153=?+1! 0! <8! 1+34+134+J! 8<<+1! 34+134+1! :.!

?-3,-5..8-1+J! 61+.?1+! ?+/! 645,5/! 5:! +.C59+1! <+/! ?53:2+.,/[! 8-./-! B:+! ?+/!

?=6<83+2+.,/!?8./!<+/!+/683+/!?+!,18C8-<@!A+/!+./+-;.8.,+/ J!861F/!8C5-1!?5..=!<+/!

35./-;.+/! ;<5M8<+/! ?+! ,18C8-<! +,! ?+! 75.3,-5..+2+.,J! 5.,! 345-/-! :.+! 65/,:1+!

?D8335268;.+2+.,! +.! 68//8.,! ?D:.! e<5,! 0! <D8:,1+! 65:1! /D8//:1+1! B:+! ,5:/! <+/!

;15:6+/! ,18C8-<<8-+.,! /+<5.!<8!35./-;.+!?5..=+@!#<<+/!5.,!+//+.,-+<<+2+.,! ;=1=!<8!

2-/+! +.! 6<83+! ?+/! ;15:6+/J! ;:-?=! ?+/! =<FC+/! +.! ?-77-3:<,=J!8-?=! 0! 1+7512:<+1! <8!

35./-;.+J!8335268;.=!<8!;+/,-5.!?:!28,=1-+<!+,!1+<8.3=!/ -!M+/5-.!?+/!=<FC+/!B:-!/+!

?-/6+1/8-+.,@!!

!

„ !<8!7-.!?+!<8!/=8.3+J!<+/!?53:2+.,/!?+!,18C8-<!5.,!=,=!18.;= /!+,!:.!61+2-+1!M-<8.!8!

=,=!78-,@!A+/!?5..=+/!1=35<,=+/!=,8-+.,! 35./,-,:=+/!? +/!4-/,51-B:+/!?+!1+34+134+!W0!

681,-1!?:!.8C-;8,+:1!?+/!,8M<+,,+/!2-/+/!0! ?-/65/-,-5.!?8./!<8!3<8//+ J!<+/!386,:1+/!

?D=318.!?+/!,8M<+,,+/!1=8<-/=+/!681!<+/!=<FC+/!8:!7:1G+,G0G2+/:1+!?+!<D8C8.3=+!?+!

<+:1/!1+34+134+/!+,!<+/!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!W61-/+!?+!.5,+/J!?+//-./[ @!

!

I>".*# 2<(2&"'(/+#
!

A8!648/+!?D-?=8,-5.J!3D+/,G0G?-1+J!<8!648/+!?-C+1;+.,+!?+!1+34+134+!?D-?=+/!8!+:!<-+:!

<+!j~YX!+.!3<8//+!A8M518,5-1+!0!<D#)P#!?+!H+/8.I5. @!AD:,-<-/8,-5.!?+!3+!<-+:!8C8-,!:.!

?5:M<+! 5M>+3,-7!h! 1=35<,+1! ?+/! ?5..=+/! C-?=5! +,! 8:?-5! 65:1! <+/! M+/5-./! ?+! <8!

1+34+134+! +,! =;8<+2+.,! 6+12+,,1+! 8:E! =<FC+/! ?+! ,18C8-<<+1! ?8./! :.! 8:,1+!

+.C-15..+2+.,! B:+! <8! /8<<+! ?+! 3<8//+! 87-.! ?D+.35:18;+1! <+:1! 31=8,-C-,=!?8./! :.!
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+.C-15..+2+.,! 6156-3+! 8:E! =348.;+/J! 8:E ! ?=6<83+2+.,/ ! 8C+3! :.+! ?-2+./-5.!

.5:C+<<+!+,!25-./!/35<8-1+@!!

&<!+/,!86681:! .=3+//8-1+!?+!2+,,1+!+.!6<83+! :.+!83,-C-,=!?D=348:77+2+.,!?+! ,96+!

R!M1-/+G;<83+!S!65:1!<+/!6<83+1!?8./!<+/!35.?-,-5./!56,-28<+/!?D=2+1;+.3+!?D-?=+/@!

LD861F/!#@!L+!H5.5!WXYcg[J!<8!31=8,-C-,=!.+!C8!68/!?+!/5-J!-<!78:,!7513+1!<+!3+1C+8:!0!

833=?+1!0!<8!6+./=+!31=8,-C+!+.!1=?:-/8.,!<+/!-.4-M-,-5./!+,!+.!+//898.,!?+!35.,1+1!

<8!/"S"+.0/%-#+"%--(11(cq@!!

%@!P83,+8:J!(@!A:M81,!+,!KGx @!*83B:+,! W3-,=/!681!A:M81,!+,!P83,+8:J!XYYZ[!5.,!8-./-!

+E6<-B:=!<D-2651,8.3+!?+!?=C+<566+1!<DR!86,-,:?+!0!8661=4+.?+1!<+/!2T2+/!5M>+,/!

/5:/!?+/!8.;<+/!?-77=1+.,/J!8<<-=+!0!<8!/+./-M-<-,=!8:!348.;+2+.,!+,!0!<8!38683-,=!0!

/+!?=;8;+1!?\:.+!-?=+!-.-,-8<+!65:1!+E6<51+1!?+!.5:C+<<+/!6-/,+/@!S!

*D8-!?5.3!345-/-!3522+!M1-/+G;<83+!:.+!,+34.-B:+!?+ !31=8,-C-,=!8?86,=+!8:E!M+/5-./!

?:!615>+,!866+<=+!R!%+3-!.D+/,!68/!:.!,152M5.+ !S!h!

P<:/-+:1/!5M>+,/!5.,!=,=!61=/+., =/!8:E!=<FC+/!h!:.!<5,!?+!6+,-,/!5M>+,/!?:!B:5,-?-+.!

8!=,=!?-/65/=! /:1! :.+! ,8M<+!8:!3+.,1+!?+!<8!/8<<+!W:.! ,152M5.+J! :.!386:345. !?+!

/,9<5J!:.+!;522+!`[@!%48B:+!=<FC+!?+C8-,!C+.-1!345-/-1!:.!5M>+,!+,!<+!61=/+.,+1!0!

<8!3<8//+!+.!?-/8.,! M0C(#"0-L()+0'&)0T-%!05(01L%HU(+V90#L()+0T5.+%*$-(!(-+0"!&6"-.V 0P@!

A+/!=<FC+/!?D8M51?!4=/-,8.,/!5.,!61-/!;5‚,!8:!>+:!+,!5.,!-28;-.=!?+/!?=,5:1.+2+.,/!

0!<8!75-/!?1U<+/!+,!65=,-B:+/@!M0C(#"0-L()+0 '&)0*-(06%!!(90#L()+0*-(0 !&#,"-(0K0

$(!%-+($01(0+(!') 0P90M0C(#"0-L()+0'&)0*-0&"!&-+90#L()+01&0>%$+(0W%"$(GX0!"-"&+*$( 0P@!

A+/!=<FC+/!5.,!=,=!/5<<-3-,=/!65:1!+E6<-3-,+1!<D-.,=1T,!?+!<D83,-C-,=@!%+1,8-./!=<FC+/!5.,!

C+1M8<-/=!B:+!3+,!+E+13-3+!<+:1!6+12+,,8-,!?+!<8-//+1!<-M1+!35:1/!0!<+:1!-28;-.8,-5.!+,!

<+:1!6+12+,,8-,!?+!/D+.,18e.+1!0!7512:<+1!6<+-.!?D-?=+/!?+!<8!2T2+!28.-F1+!B:+!3+!

B:D5.!8<<8-,!<+:1!?+28.?+1!?8./!<D83,-C-,=@!!

%+1,8-./!+E+13-3+/!?+!31=8,-C-,=!35./-/,+.,!0!R!?=,5:1.+1!?+/!5M>+,/J!?+/!;+/,+/! 5:!

?+/! /-,:8,-5./! ?+! <+:1! 75.3,-5.! 61+2-F1+J!+,! ?5.3! ?+/! .512+ / ! -26<-3-,+/J! 3+! B:-!

6+12+,!?+!<+/!B:+/,-5. .+1!+,!?+!/D+.!?=,834+1!S!WK?+.!/5:/!<8!?-1+3,-5.!?+!%8615.!

P:5VV5J! XYcl J! 6! ccc[ !i! -<! /D8;-//8-,! M-+.! ?+! 615C5B:+1! 34+V! <+/! =<FC+/! :.!

B:+/,-5..+2+.,! C-/ G0GC-/! ?+/! :/8;+/! 65:1! <+/! 82+.+1! 0! 6+./+1 ! 8:,1+2+., @!

AD5M>+3,-7! ?+! 3+,,+! 83,-C-,=! /+! 18661534+! ?:! ,+/,! 31==! +.! caljJ! 681! <+!

6/9345<5;:+ !d:-<751?J!<+!,+/,!?+/!:/8;+/!8<,+1.8,-7/ !WR!K<,+1.8,-C+!N/+/!(+/, !S[!B:-!

                                                 
18 #.!6/9345<5;-+J!,4=51-+!?=35:C+1,+!681!…81<!L:.3O+1 !+. !ca_Z!<51/!?+!/5. !,+/, !?+!<8!M5:;-+J!B:-!?=25.,1+ !
<D-.38683-,=!0!6+./+1 !8:,1+2+.,@!
19 K13!?+!,1-5264+!;8<<5G1528-. !/-,:= !0!H+/8.I5.    
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35./-/, 8-,! 0! -28;-.+1! 8:,8.,! ?D:,-<-/8,-5./! 65//-M<+/! 0! :.! 5M>+,! M8.8<! 3522+! :.!

,152M5.+J!:.+!348://: 1+!5:! :.+!M1-B:+@!

!

„ !<8!/:-,+!?+!3+,,+!83,-C-,=!?D=348:77+2+.,J!<+/!=<FC+/!5.,!=,=!-.C-,=/!0!.5,+1!,5:,+/!

<+/! -?=+/! R!'5,+V! ,5:,J! <8-//+V! C+.-1! <+/! -?=+/! 2T2+! 3+<<+/! B:-! C5:/! /+2M<+.,!

7817+<:+/!o!S@! %+,,+! 648/+! 8C8-,! 65:1! 5M>+3,-7! ?D+.35:18;+1! <8! 6+./=+! ?-C+1;+.,+!

34+V!<+/!=<FC+/!65:1!B:D-</!/5-+.,!+.!2+/:1+!?+!;=.=1+1!?+!.52M1+:/+/!-?=+/@!WC5-1!

K..+E+!g [!

A8!35./-;.+!/:-C8.,+!?5..=+!8:E!=<FC+/!35./-/,8-,!0!1+61+.?1+!<+/!-?=+/!-./31-,+/J!

0!78-1+!?+/!345-E!+,!0!<+/!38,=;51-/+1@!%+,,+!648/+!35.C+1;+.,+!/D+/,!2 8,=1-8<-/=+!

681!:.+!381,+!2+.,8<+!+,!-.3-,8-,!<+/!=<FC+/!0!?=,+12-.+1!<+/!-?=+/!0!1+,+.-1!+.!<+/!

3<8//8.,! WC5-1!K..+E+!_ [@!A8!381,+!2+.,8<+J!5:,-<!/34=28,-B:+!B:-!/,1:3,:1+!<+/!-?=+/!

+.!1+61=/+.,8.,!C-/:+<<+2+.,!<+!68135:1/!8//53-8,-7!?+!<8!6+./=+J!?+C8-,!8-?+1!<+/!

=<FC+/!?8./!<+:1!?=28134+!+,!2D86651,+1! :.!=3<8-18;+! /:1!<+/!6153+//:/!2-/!+.!

]:C1+@! L8./! <+! 35.3+6,! ?:! R !$-.?! $866-.; !SJ! 31==! 681! (5.9! H:V8.! ?8./! <+/!

8..=+/! cajYJ! <8! 7512+! 81M51+/3+.,+! 35.,1-M:+! 0! <D=2+1;+.3+! ?D-?=+/! +,! 8:!

3<8//+2+.,!681!8//53-8 ,-5.@!%+,,+!7512+!C-/:+<<+!6+12+,!8:!3+1C+8:!?+!?=C+<566+1!

3+,,+!R!6+./=+!-118?-8.,+!S!B:-!681,!?+!<D-?=+!61-.3-68<+!65:1!8<<+1!?8./!?+!2:<,-6<+/!

?-1+3,-5./!C+1/!?+/!-?=+/!/+35.?8-1+/@!!A+/!2-3156153+//:/!31=8,-7/!3D+/,G0G?-1+!<+/!

2=38.-/2+/!/5:/ G>83+.,/!0!<8!31=8,-5.!?D-?=+/!B:-!5.,!=,=!=,:?-=/!5.,!78-,!866818e,1+!

,15-/! 6153+//:/ !h! <8! 6+./=+! ?-C+1;+.,+J! <8! 6+./=+! 8//53-8,-C+! +,! <8! 6+./=+!

35.C+1;+.,+@! A8! 381,+! 2+.,8<+! 5:! R!$-.?! $86 !S!6+:,! 78C51-/+1! <+/! 8//53-8,-5./!

+.,1+!<+/!-?=+/!+,!<8!352M-.8-/5.!+.,1+!?+/!=<=2+.,/!?-/,-.3,/J!?=C+<5668.,!8-./-!<8!

31=8,-C-,=@!!

!

 #
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I>".*# 2*#8%/'/'K8"6*#
!

A+! c_~YXJ! <+/! =<FC+/! /+! /5.,! 1+.?:/!?8./! <8 ! 3<8//+! A8M518,5-1+! 0! <D#)P#! ?+!

H+/8.I5.!65:1!65:1/:-C1+!<+:1!615>+,@!N.+!8 3,-C-,=!?D=348:77+2+.,!8J!?+!.5:C+8:J!

=,=!61565/=+!+//+.,-+<<+2+.,! 65:1!1+?9.82-/+1!<+! ;15:6+!+,!<D-.,=1T,!?+/!=<FC+/!

65:1!<+!615>+,@!%+!?=7-!/:1!<+/!-./+3,+/!65<<-.-/8,+:1/!C-/8-,!0!/,-2:<+1!<+!;15:6+!+.!

?=M:,!?+!/=8.3+!+.!+.35:18;+8.,!<D-.,+183,-5.! +,!+.! 1866+<8., !<+/!.5,-5./!3<=/!?:!

615>+,!,18-,=@!

AD83,-C-,=!B:-!.+!?+C8-,!68/!?:1+1!6<:/!?+!cZ!2-.:,+/!8!2-/ !8:!?=7-!<+/!=<FC+/!B:-!

/D87715.,8-+.,!681!=B:-6+!+.!+//898.,!?+!?+C-.+1J!681!:.+! /=1-+!?+!B:+/,-5./J!?+!

B:+<!-./+3,+!65<<-.-/8,+:1J!<D=B:-6+!8?C+1/8-1+!8C8-,!4=1-,=@!!

!

#./:-,+J!<+/!=<FC+/J!1+61+.8.,!681!;15:6+!<+:1/!?53:2+.,/!?+!,18C8-<!+,!,8M<+,,+/J!

5.,!61=3-/=!<+:1/!-?=+/!/:1!:.+!381,+!2+.,8<+!+,!1=8<-/=!:.!615,5,96+!?:!/3=.81-5!

-28;-.= ! WC5-1!K..+E+! Z [@!%5./-;.+! h! R! 345-/- 1! :.+! ?+/! -?=+/! 61565/=+/ ! 6:-/! <8!

2+,,1+!+.!7512+!W1=8<-/+1!:.+!877-34+J!:.+! 28B:+,,+!/-26<+J!2-2+ 1@@@[!S!!

A+/!=<FC+/!8C8-+.,!0!<+:1!?-/65/-,-5.!h!?+!;18.?+/!877-34+/!?+!686-+1J!?+/!7+:,1+/J!

?+/! 65/, G-,J! ?+/! 6<8.34+,,+/! ?+! M5-/! W…86<8[J! ?+/!M1-B:+/! WA+;5 [!+,! 8:,1+/! 6+,-,/!

5M>+,/J!?+/!,8M<+8:E!M<8.3/@!!

L8./! :.+! 866 1534+! 35./,1:3,-C-/,+J! 4=1-,=+! ?+! P-8;+,J! <D8661+.,-//8;+! 681! <8!

618,-B:+!6+12+,!?+!25M-<-/+1!<+/!=<FC+/@!Q-51+<<8!+,!$89+1!WXYcZJ!3-,=/!681!(1-35,J!

XYcj! 6@! cq[! 61565/+.,! ?+! 3<8//+1! +.! 4:-, ! ;18.?+/! 38,=;51-+/! 3+/! 83,-C-,=/! B:-!

1+.?+.,! <+/! =<FC+/! 35;.-,-C+2+.,! 83,-7/! h! 1=/:2+1J! 381,5;1864-+1J! ?+//-.+1! 5:!

/34=28,-/+1J! -28;-.+1J! 8:,5 G=C8<:+1J! 8:,5G+E6<-B:+1J! +E6<-B:+1! 0! 8:,1:-J! 8;-1!

649/-B:+2+.,@!

P15,5,96+1!<D-?=+!6+12+,!?5.3!8:E!=<FC+/!?DT,1+!35;.-,-C+2+.,!83,-7/!+,!?+!?5..+1!

:.+!61+2-F1+!7512+!,8.;-M<+!+,!35.31F,+!?+!<+:1!-?=+!65:1!2-+:E!<D8661=4+.?+1@!A+!

615,5,96+! -.?:-,! ?+! 65:C5-1! 3511-;+1! 5:! +.1-34-1! <D-?=+@! %+,,+! 61+2-F1+! C+1/-5.!

R!M15:-<<5.!S!?:!615>+,!8<<8-,!5M<-;+1!<+/!=<FC+/!0!C8<-?+1!?+!28.-F1+!35<<+3,-C+!<+:1/!

345-E@!#.!?5..8.,!R!3516/!S!0!<D-?=+J!-</!65:118-+.,!8-./- !-?+.,-7-+1!6<:/!783-<+2+.,!<+/!

?-77-3:<,=/!5:!-261=C:/@!!

!

!
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I>".*# 2*#'*.' #
 
%+,,+! 648/+! 8! 82+. =! <+/! =<FC+/!0! ,+/,+1! <+:1! -?=+! +.! -.3<:8.,! <+/! 35.,18-.,+/!

28,=1-+<<+/!+,!<+:1!8!6+12-/J!?8./!:.+!?=28134+!-,=18,-C+ J!?+!C8<-?+1!5:!?+!3511-;+1!

<+:1!615>+,@!!

!

L+:E!/=8.3+/!,+/,!=,8-+.,!61=C:+/!0!<D=35<+!8C8.,!?+!68//+1!65,+.,-+<<+2+.,!0!:.+!

1=8<-/8,-5.! 7-.8<+@! %+,,+! 648/+! 8! 78-,! <D5M>+,! ?+! .52M1+:/+/! ?-/3://-5./! +,! 8!

M+8:35:6!=C5<:=!+.!75.3,-5.!?+/!8C8.3=+/!?+!348B:+!3<8 //+!?8./!<+!615>+,@!!

!

A+/! =<FC+/! ?+C8-+.,! ,+/,+1! <+/! 75.3,-5..8<-,=/! ?+/! 15M5,/! 65:1! C=1-7-+1! /-! <8!

615;18228,-5.! ?:! 15M5,! =,8-,! 354=1+.,+! 8C+3! <D-?=+! 345-/-+@! A+/! 15M5,/! =,8-+.,!

61=/+.,/!?8./!<8!3<8//+!?+6:-/!<+!?=M:,!?:!615>+,! 28-/!8:3:.+!/=8.3+!/6=3-7-B :+!

?+! 615;18228,-5.! .D8C8-,! =,=! 1=8<-/=+@! A51/! ?+! <8! 648/+! R!615,5,968;+!SJ! /+:</!

3+1,8-./!=<FC+/!8C8-+.,!6<83=!<+!15M5,!?8./!<+:1!28B:+,,+!65:1!C=1-7-+1!<8!354=1+.3+!

?D+./+2M<+!+,!8C8-,! ,+/,=!B:+<B:+/!?=6<83+2+.,/@!P81!8-<<+:1/J!<+/! ?+:E!3<8//+/!

.D8C8-+., ! 68/! 8C8.3=! ?+! <8! 2T2+! 28.-F1+! ?8./! <D8661561-8,-5.! ?+/! 15M5,/@! A+/!

=<FC+/!?+!%$XJ!?F/!<8!61+2-F1+!/=8.3+J!/+!/5.,!-.,=1+//=/!?+!61 F/ !8:E!15M5,/!+,!

5.,J! 0! 6<:/-+:1/! 1+61-/+/J! =,=! 34+134+1! ?+/! -.75128,-5./! <+/! 35.3+1.8.,! WC-?=5/J!

,:,51-+</!5:!35./+-</[@!&</!5.,! ?5.3!83B:-/!:.+!3+1,8-.+!+E6+1,-/+!?8./!<+!?528-.+!

+.!28 . -6:<8.,!<+/!15M5,/@!AD+./+-;.8.,+ !?+!%$X!8C8-,!35./+1C=!?8./! /8 !3<8//+!<+!

68.+<! ?+! 15M5,/! 61565/=/! 65:1! <+! 615>+,@! '5:/! 8C-5./! C5<5.,8-1+2+.,! <8-//=! <+/!

15M5,/! /8./!R !25?+!?D+26<5-!S!W+,!7-34+!6153=?:18<+[!87-.!?+!.+!68/!8.,-3-6+1!<+/!

?+28.?+/!?+/!=<FC+/ J!3+!B:-!8:18-,!<-2-,=!<8!?=35:C+1,+!+26-1-B:+!681!,n,5..+2+.,@!

A8! 35..8-//8.3+! ?+/! 75.3,-5..8<-,=/! +,! ?+/! 35.,18-.,+/! ?+! 615;18228,-5.! ?+/!

15M5,/!?+C8-,!?=/5128-/!T,1+!8M51?=+!?8./ !3+,,+!=,86+!R!,+/, !S!?:!615>+,@!!

!

A+/! =<FC+/!8C8-+.,! -28;-.=! :.! /6+3,83<+! -.,=;18.,! :.! -./+3,+! 8:B:+<! -</! 8C8-+.,!

8//53-= !:.!15M5,!681!186651,!0!/5.!86681+.3+ !5: !/8!,8-<<+@!$T2+!<+/!=<FC+/!?+!%$X!

.D8C8-+.,!,+/,=! B:+! ?+! 28.-F1+! /:6+17-3-+<<+! <+/!75.3,-5..8<-,=/! ?+/! 15M5,/! /8./!

1=+<<+2+.,! 78-1+! ?+! <-+.! 8C+3! <+:1! -?=+! ?+! /6+3,83<+@! &</! .D8C8-+.,! 68/! +.351+!

/3=.81-/=!<+!/6+3,83<+!+.!-.,=;18.,!<8!615;18228,-5.!=,86+!681!=,86+!?+/!15M5,/@!

&</!/D82:/8-+.,!0!1+;81?+1!3522+.,!-</!75.3,-5.. 8-+.,!681!3:1-5/ -,=!+,!35./,1:-/ 8-+.,!

<+:1/! 28B:+,,+/! 28-/! /8./! 78-1+! ?+! <-+.! 8C+3! <+! /3=.81-5! ?:! /6+3,83<+@! A+/!
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+./+-;.8.,+ /!=,8-+.,!-.B:-F,+/ !?+!.+!68/!28e,1-/+1!<D+./+2M<+!?+/!75.3,-5..8<-,=/!

?+/!15M5,/!+,!?+!.+!65:C5-1!8-?+1!<+/!=<FC+/!?8./!3+,,+!,n34+@!&<!8!?5.3!=,=!1866+<=!

B: +!3+!B:-! -2651,8-,!?8./!3+,,+!83,-C-,=J!3D=,8-,!?D-?+.,-7-+1!<+/!35..8-//8.3+/!?+/!

=<FC+/!+.!28,-F1+!?+!615;18228,-5. !+,!<+:1/!M+/5-./!65:1!<+!615>+,J!/8./ !38,8<5;:+!

+E48:/,-7!?+!75.3,-5..8<-,=/@!

!

A+!Xc~YgJ!<+/!=<FC+/!?+!%$X!5.,!1=8<-/=!?+/!R!381,+/ !?D-?+.,-,=!S!?+/!15M5,/!WC5-1!

K..+E+ !l [J!+,!7-34+/G,+34.-B:+!0!681,-1!?+!<+:1/!1+34+134+/!+,!+E6=1-2+.,8,-5./!65:1!

B:+! <+/! =<FC+/! ?+! %$cJ! 898.,! ,1F/! 6+:! 28.-6:<=! <+/! 15M5,/ J! 6:-//+.,! 8C5-1! :.+!

35..8-//8.3+!/:77-/8.,+!?+!3+/!28,=1-+</!65:1!<+:1!615>+ ,@!!

!

A+!Xq~YgJ!<+/!=<FC+/!5.,! 7-.8<-/=!<+:1!-?=+!?+!/6+3,83<+!+.!-.,=;18.,!<+/!35.,18-.,+/!

?+! 615;18228,-5.! ?+/! 15M5,/@!)5:/! <8! 7512+! ?D:.! / ,519M581?J! <+/! =<FC+/!5.,!

?=35265/=!<+/!=,86+/!?:!/6+3,83<+!WC5-1!K..+E+ !j [!+,!345-/-!<+/!15M5,/!+,!1U<+/!0!

>5:+1@!&</!5.,! +./:-,+! /=<+3,-5..=! :. ! /3=.81-5!3522:. !65:1!<8!3<8//+!+,! /+! /5.,!

1=681,-/! <+! ,18C8-<@! &</! 5.,! ,+/,=! <+:1! /3=.81-5! +.! 615;18228.,! <+/! 15M5,/! +,! 5.,!

6153=?=!8:E!?+1.-F1+/!25?-7-38,-5./!+,!8:E!?+1.-+1/!1=;<8;+/@!A+!/6+3,83<+!7-<2=!8!

+:!<-+:!<+!c~Y_J!+.!3<8//+ XY@!!

L&'>/2/3/6(* #
 
 
%+!615>+,!/D-./31-,!?8./!<+!1+;-/,1+!?+!<8!1+34+134+!+E6<518,5-1+!?+/31-6,-C+!h!<D-?=+!

+/,!?+!3-135./31-1+!:.!5M>+,!?+!1+34+134+J!?=7-.-1!?+!.5:C+<<+/!6-/,+/J!-?+.,-7-+1!:.+!

2=,45?+! 8661561-=+! 0! <D5M>+,! +,! 0! .5/! 5M>+3,-7/! ?+! 1+34+134+@!AD:/8;+! ?+/!

,+34.-B:+/!?+!31=8,-C-,=!+,!<D=,:?+!?+!3+/!:/8;+/!/+2M<+., !6+:!?53:2+.,= / !+,!-<!8!

=,=!?-77-3-<+!?+!?=,+12-.+1!: .!38?1+!?D8.8<9/+!61=3-/@!P5:1!-?+.,-7-+1!<+/!2=38.-/2+/!

?+!<8!31=8,-C-,=!?8./!<+!35.,+E,+!?=7-.-!65:1!3+,,+!=,:?+J!-<!=,8-,!-2651,8.,!?+!7512:<+1!

?+/!6-/,+/!?+!1+34+134+J!?+!3<81-7-+1!<+/!=,86+/!+,!?+!?53:2+.,+1!<+!6153+//:/@!A+/!

2=,45?+/ !?D8.8<9/+!5.,!?5.3!=,=!+E,1T2+2 +.,!C81-=+/!/+<5.!<+/!=<=2+.,/!5M/+1C=/!

+,!1=35<,=/@!%D+/,!C+1/!<D8.8<9/+!B:8<-,8,-C+!B:+!>+!2+!/:-/!,5:1.=+!65:1!?=?:-1+!?+/!

35.3<:/-5./!?+!3+/!5M/+1C8,-5./!+,!?5..=+/@ !

!

                                                 
20 )6+3,83<+!7-<2=!?+/ !%$c G%$X!h!4,,6/h~~C-2+5@352~g__jljYZZ h!35./:<,= !+. !>:-<<+,!XYca 
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M*$-*(3#2*#2/++&*.#
!

N?.*%)"'(/+#*'#$"8'"'(/+.#"-2(/O)(2&/#
!

P5:1! 3+,,+! 1+34+134+! +E6<518,5-1+J!>D8-! /5:48-,=! T,1+! 61=/+.,+! ?+! 28.-F1+!

/9/,=28,-B:+ !<51/!?+/!/=8.3+/!?+!31=8,-C-,=!61561+/!8:!615>+,!65:1!6153=?+1!0!:.+!

5M/+1C8,-5.!?-1+3,+!+,!1=35<,+1!:.!28E-2:2!?+!?5..=+/@!

AD5M/+1C8,-5.!?-1+3,+!35./-/,8-,!0!+E82-.+1!<+!75.3,-5..+2+.,! ;<5M8<!?+!<8!3<8//+!

W-./,8<<8,-5.!?+/!;15:6+/J!?:!28,=1-+<[J!<+/!?=6<83+2+.,/!-.?-C-?:+</!+,!25:C+2+.,/!

?8./!<+/!;15:6+/J!<8!65/,:1+!?+!<D+./+-;.8.,+J!<+/!-.,+183,-5./!+.,1+!=<FC+/!+,!8C+3!

<+!6157+//+:1@!!

#.! 3<8//+!A8M518,5-1+J!il a ŽtŽ facile dÕobserver la sŽance depuis la rŽgie, sans 

interfŽrer, et en pouvant zoomer gr‰ce aux camŽras. &<!=,8-,!=;8<+2+.,!.=3+//8-1+!

?D+.,+.?1+! <+/! =348.;+/! +.,1+! =<FC+/! .5,822+.,! 65:1! <8! 648/+! ?D-?=8,-5.@! L+/!

;15:6+/! B:-! 8C8-+.,! =,=! -?+.,-7-=/! <51/! ?+! <8! 61+2-F1+! /=8.3+! ?:! gc~Yc! 3522+!

61=/+.,8.,!:.+!8,,-,:?+!681,-3:<-F1+!5:!898.,!615?:-,!?+/!,183+/!/6=3-7-B:+/!5.,!?5.3!

=,=!2:.-/!?D:.!?-3,8645.+@!! !

A+/!?5..=+/!8:?-5 !1=35<,=+/! /+! /5.,!1=C=<=+/! ,1F/! -.,=1+//8.,+/!+,!61-251?-8<+/!

65:1! 35261+.?1+! <+/! 6153+//:/! +.;8;=/! 681! <+/! =<FC+/@! A+/! 386,8,-5./! C-?=5!

1=8<-/=+/!+.!%<8//+!A8M518,5-1+!;1n3+!8:E!B:8,1+!382=18/!V5528.,!/:1!<+/!;15:6+/!

5.,!=,=!35:6<=+/!8:E!386,8,-5./!8:?-5!?+/!?-3,8 645.+/@!%+/!?5..=+/!5.,!6+12-/!

?+! C-/:8<-/+1! <+/!?=6<83+2+.,/! ?+/!=<FC+/!?8./! <+! ;15:6+! +,! ?8./! <8! /8<<+J! <+:1!

8661561-8,-5.!?+/!28,=1-+</!6=?8;5;-B:+/!8-./-!B:+!<+/!=348.;+/!C+1M8:E!+.,1+!

+:E@!!

!

&<!/D8;-//8-,J!+.!:,-<-/8.,!<+/!=B:-6+2+.,/!?+!1+34+134+!?+!3+,,+!/8<<+J!?D5M,+.-1!?+/!

386,8,-5./! C-?=5! +,! 8:?-5! 6+12+,,8.,! ?D8.8<9/+1! <+/! 6153+//:/! 31=8,-7/@! A8!

3526<+E-,=!?+!<D8.8<9/+! ,+.8-,!8:!75.3,-5..+2+.,!2T2+!?D:.! ;15:6+ G3<8//+@!A+/!

386,8,-5./!C-?=5!61565/=+/!?+6:-/!<+/! B:8,1+!8.;<+/!W382=18/!c!0!_[!5.,!6+12-/!?+!

1+6=1+1! 3522+.,! <+/! =<FC+/! /+! 352651,8-+.,! ?8./! 3+,,+! /8<<+@! &<! /D8;-//8-,! ?+!

6153=?+1! 0! :.+! <+3,:1+! 352681=+! 1-;5:1+:/+! ?+/! ?5..=+/! 1=35<,=+/! 65:1! <+/!

8.8<9/+1!7-.+2+.,!8:!1+;81?!?:!75.3,-5 ..+2+.,! ;<5M8<!?+!<8!3<8//+!h! ,183+!=31-,+!

W?+//-.J!,+E,+[!~!-.,+183,-5./!W+.1+;-/,1+2+.,!8:?-5[!~!?=6<83+2+.,/!+,!:,-<-/8,-5./!?:!

28,=1-+<!+,!?+/!15M5,/!WC-?=5[!~!+.,1+,-+.!?D8:,535.715.,8,-5.!WC-?=5[@!!
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!

AD8.8<9/+! ?+/! C-?=5/! ?+! <8! 3<8//+! A8M518,5-1+! /D+/,! 8-./- ! 651,=+! /:1! <+/!

?=6<83+2+.,/!+,!/:1!<D:,-<-/8,-5.!681,-3:<-F1+!?+/!=B:-6+2+.,/!2-/!0!?-/65/-,-5.!?+/!

:/8;+1/!W,8M<+8:!M<8.3J!348-/+/! '5?+̀ [@!A8!C-?=5!8!=,=!C-/-5..=+!?+!28.-F1+!0!

-?+.,-7-+1!<+/!=,86+/!?+!<8!31=8,-C-,=!?8./!<8!3<8//+!W648/+/!?D=348.;+/J!648/+/!?+!

615,5,968;+! `[! 8-./-! B:+! ?+/! 8,,-,:?+/! 681,-3:<-F1+/! W:,-<-/8,-5.! ?:! 28,=1-+<J!

?=6<83+2+.,/`[@ !!):1!<+!,+26/!?+!386,8,-5.!W+.C-15.!c4cj[J!:.+!71-/+!8! ?5.3! =,=!

1+61=/+.,=+!65:1!?=<-2-,+1!<+/!=,86+/!?+!,18C8-<!?+/!=<FC+/!WC5-1!K..+E+ !a[@!

#E+26<+!h!71-/+!1+61=/+.,8.,!<+/!=,86+/!?+!,18C8-<!?+/!%$X! 5M/+1C=+/!?8./!<8!C-?=5!?:!c_~YX!

!

!
!

A+/!?-77=1+.,+/!648/+/!?+! ,18C8-<!5.,! 8-./-!6:!T,1+! -?+.,-7-=+/!3522+!<8!R!648/+!

615,5,96+!S!0!YYh_YhgY!65:1!<+/!%$cG%$XJ!681!+E+26<+@!P:-/J!?+!28.-F1+!6<:/!7-.+J!

:.+!1+61=/+.,8,-5.!/34=28,-B:+! ?+!<8!/8<<+!8!6+12-/!?+!1+,183+1!<+/!?=6<83+2+.,/!

?+/!=<FC+/J!<+/!-.,+183,-5./!+.,1+!<+/!;15:6+/!+,!<D:,-<-/8,-5.!?:!28,=1-+<@!P5:1!3+<8J!

?+/!252+.,/!?+!<8!C-?=5!5.,!=,=! -/5<=/!/+<5.!6<:/-+:1/!31-, F1+/!h!<D=,86+!?+!,18C8-<!

?=,+12-.8.,+J!:.+!:,-<-/8,-5.!681,-3:<-F1+!?+!<8!/8<<+!W:,-<-/8,-5.!?+/!,8M<+8:E!M<8.3/!

65:1!<+/!%$X!0!YYhg_hca!681!+E+26<+!5:!<D-./,8<<8,-5.!8:!/5<!65:1!<+/!%$cG%$X!0!

YYhZYhcq[@!!

! !
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#E+26<+!h!71-/+J! /34=28/!?+/!?=6<83+2+.,/!+,!645 ,5;1822+/ !1+61=/+.,8.,!<+/!=,86+/!?+! ,18C8-<!

?+/!%$c G%$X!5M/+1C=+/!?8./!<8!C-?=5!?:!c_~YX!

!

!

%+/!/34=28/!+,!645,5;1822+/!1+61=/+.,+.,!8-./-!?+/!5M/+1C8,-5./!2-.:,=+/!/+<5.!

?+/! =<=2+.,/! 61=3-/@! !%+! /34=28! 31==! 0! 681,-1! ?D5:,-</! ?+! ?+//-./! W;7(+#,()0

?&<&)*"J!Y'($Z* 0[&# R) [!8-./-!B:+!?+/!645,5;1822+/!1=8<-/=/!0!681,-1!?+/!382=18/!

?+!<8!/8<<+!5.,!6+12-/!?+!3526<=,+1!<8!71-/+!3415.5<5;-B:+@!!

8

L8./!<D=35<+J!<D5M/+1C8,-5.!8!=,=!6<:/!?=<-38,+!0!38:/+!?: !28.B:+!?+!6<83+!+,! ?+!

28!61=/+.3+!?8./!<8!/8<<+@!#.!?=M:,!?D8. .=+J!>D=,8-/!-.,+1C+.:+!?8./!<D=35<+!65:1!

,18C8-<<+1!+.!8,+<-+1!8C+3!3+/!=<FC+/!/:1!<+!615>+,!R!}:-??-,34!15M5,-B:+!S@!AD833:+-<!

348<+:1+:E! ?+/! =<FC+/! ?8./! <+:1! 3<8//+! 8! =,=! :.! =<=2+.,! 783-<-,8,+:1! 65:1! <+/!

5M/+1C+1!/8./!B:D-</!318-;.+.,!25.!1+;81?!5:! 25.! >:;+2+.,@!A8!2-/+!+.!/=3:1-,=!

877+3,-C+J!35.?-,-5.!.=3+//8-1+!0!<8!31=8,-C-,=J!=,8-,!?5.3!M-+.!61=/+.,+@!(5:,+75-/J!

3+,,+!35.7-8.3+!8!=;8<+2+.,!=,=!:.!71+-.!65:1!<D5M/+1C8,-5.@!A+/!=<FC+/!.D4=/-,8-+.,!

68/!0!2+!/5<<-3-,+1!65:1!2+!65/+1!?+/!B:+/,-5./!5:!2+!? +28.?+1!25.!8C-/ @!!*+!.+!

65:C8-/!2+!?=3+.,1+1!?+!<D83,-C-,=!.-!2+!35.3+.,1+1!3526<F,+2+., !/:1!<D5M/+1C8,-5.@!

*D8-!?5.3!61-/!<+!681,-!?+!7-<2+1!<+/!/=8.3+/!0!<D8-?+!?D:.+!382=18!/:1!,1=6-+?!65:1!

+//89+1!?+!386,+1!3+!B:+!>D8:18-/!6:!28.B:+1!6+.?8.,!<8!/=8.3+ @!!!

(5:/!<+/!?53:2+.,/!?+!,18C8-<!615?:-,/!681!<+/!=<FC+/!5.,!=,=!1=35<,=/!=;8<+2+.,!

8:E!7-./ !?D8.8<9/+!+,!?+!35.351?8.3+!8C+3!<+/!5M/+1C8,-5./!?-1+3,+/!+,!<+/!C-?=5/@!!

!
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I%/2-$'(/+.#2*.#&3H)*.####
 
(5:/!<+/!?53:2+.,/!?+!,18C8-<!5.,! /5-, !=,=!1=35<,=/!649/-B:+2+.,!W?+//-./J!381,+/!

2+.,8<+/!686-+1`[! /5-, !<+!6<:/!/5:C+.,!.:2=1-B:+2+.,!65:1!?+/!18-/5./!618,-B:+/!

W386,:1+/!?D=318.!+,!645,5/!?+/! ,183+/!615?:-,+/[@!A+/!C-?=5/!?+/!648/+/! ,+/,/ J!

1=8<-/=+/!681!<+/!=<FC+/J!5.,!=;8<+2+.,!=,=!1=3:6=1= +/@!!

!

A-/,+!?+/!?5..=+/ !1+3:+-<<-+/!0!681,-1!?+/!615?:3,-5./!?+/!=<FC+/!h!

P48/+/!31=8,-C+/! A-+:! L8,+/ ! L5..=+/!1=35<,=+/ !
P48/+! 615M<=28,-B:+!
+,!648/+!-./6-18,-5. !

0!<D=35<+!! gc~Yc!28,-. !
!

G! %86,:1+/! ?D=318.! ?+/! 68;+/!
?+!1+34+134+!

G! P1-/+! ?+! .5,+! ?+/! =<FC+/!
W25,/G3<=/[!

G! L+//-./ !
P48/+ !
1+34+134+~-?=8,-5.!

0!<D#)P#!!
!

j~YX!28,-. ! G! A-/,+!?D-?=+/!
G! %81,+G2+.,8<+!c !

P48/+ ! 35.C+1;+.,+! +,!
648/+!?+!615,5,968;+ !

0!<D#)P#!! c_~YX!28,-.! G! %81,+G2+.,8<+! X! W686-+1! +,!
.:2=1-B:+[ !

P48/+!,+/,! 8 0!<D=35<+!! Xc~Yg!28,-.! G! Q-34+G,:,51-+<!?+/!15M5,/!
P48/+! 35.C+1;+.,+! ‡!
648/+!,+/, !

0!<D=35<+!! Xq~Yg! 28,-.!
+,! 861F/G
2-?-!

G! ),519M581?! ;15:6+ ! ‡! /,519G
M581?!3<8//+!

G! k-?=5/ !

!

A+/!?53:2+.,/!5.,J!?8./!:.!61+2-+1!,+26/J!=,=! 8134-C=/!681!83,-C-,=!+,!681!3<8//+@!

&</!5.,!=;8<+2+.,!=,=!3<8//=/!681!;15:6+!3415.5<5;-B:+2+.,!?8./!:.+!<5;-B:+!?+!

615;1+//-5.!?+!<8!?=28134+!31=8,-C+@!!

!

P+'%*'(*+.#2<"-'/$/+9/+'"'(/+#
!

L+/! +.,1+,-+./! ?D8:,535.715.,8,-5.! 5.,! =;8<+2+.,! =,=! 2+.=/! 65:1! 35.7-12+1! 5:!

-.7-12+1!?+/!4965,4F/+/!78-,+/!<51/!?+!<D8.8<9/+!?+/!C-?=5/J!?+/!+.1+;-/,1+2+.,/!

8:?-5/!+,!?+/!615?:3,-5./!1=35<,=+/ !WC5-1!K..+E+!cc [@!%+1,8-.+/!/=B:+.3+/!C-?=5!

5.,!=,=!-/5<=+/!65:1!T,1+!25.,1=+/!8:E!=<FC+/!<51/!?+!3+/ !+.,1+,-+. / @!

(4+:1+8:! WXYcY[!?=7-.-,!3+,,+!2=,45?+!3522+!:.+ !1+2-/+!+.! /-,:8,-5.!681!R !?+/!

5M/+1C8,-5./!+,~5:!+.1+;-/,1+2+.,/!?:!352651,+2+., !S@!A8!1=7<+E-5.!B:+!?5-,!2+.+1!

<D-.,+115;=!651,+!/:1!<D83,-C-,=!+,!.5.!68/!/:1!<+!R!$5- !S@!&<!?5-,!/+!35.,+.,+1!?+!?=31-1+!

<+/!83,-5./!+.!<+/!+E6<-3-,8.,!/8./!34+134+1!0!/+!>:/,-7-+1!5:!0!+.>5<-C+1!<8!/-,:8,-5.@! 

R!AD8:,535.715.,8,-5.!.+!6+:,!8,,+-.?1+!/+/!5M>+3,-7/!B:+!/-!+<<+!-./,8:1+!:.!35.,18,!

8C+3! <D83,+:1!h! 83351?! 65:1! /+! 1+2+,,1+! +.! 35.,+E,+! +,! +E6<-3-,+1! /8! 35./3-+.3+!
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61=1=7<+E-C+@@@!S! W(4+:1+8:J! XYcYJ! 6@! cqGca[@! A+! 345-E! 8! =,=! 78-,! ?D-.,+115;+1! <+/!

=<FC+/! 681! ;15:6+J! 65:1! 783-<-,+1! <+/! =348.;+/! +,! =C-,+1! :.+! 8.;5-//+! ,156!

-2651,8.,+@!$8<;1=!3+<8J!<+/!=<FC+/!5.,!+E61-2=!<+:1!-.B:-=,:?+!783+!0!3+,!+E+13-3+@!

&<!8!=,=!.=3+//8-1+!?+!<+/!18//:1+1!65:1!B:+!<8!6815<+!.+!/5-,!68/!M<5B:=+!681!<8!6+:1!

?+!R!28<!1=65.?1+!S!+,!B:D+<<+!/+!<-MF1+@!!

!

P5:1!=C-,+1!:.!?=<8-!,156!<5.;!+.,1+!<D83,-5.!+,!<D+.,1+,-+.J!3+/!/=8.3+/!5.,!+:!<-+:!

6+:!?+!,+26/!861F/!<+/!/=8.3+/!7-<2=+/@!&<!/D8;-//8-,!?D=C-,+1!:.+!6+1,+!?+!?=,8-</!+,!

?D-.75128,-5./!<-=+!0!<D5:M<-!?+/!=<FC+/@!!

&<!/D+/,!8C=1=!?-77-3-<+!65:1!<+/!=<FC+/!?+!61+.?1+!?:!1+3:<!783+!0!<+:1!61561+!83,-C-,=J!

?8./! 3+/! +.,1+,-+./ ! ?D8:,535.715.,8,-5.@! %+1,8-./! =<FC+/!/5.,! 1+/,=/ ! ?8./! <8!

?+/31-6,-5.!?+!3+!B:D-</!C598-+.,!0!<D=318.@!!

&</!5.,J!65:1!<8!6<:681,J!C=3:!<D=348.;+!8C+3!8661=4+./-5. !+,!>+!.+!C5:<8-/!68/!<+/!

2+,,1+!+.!?-77-3:<,=!+.!65://8.,!<+/!B:+/,-5./!6<:/!8C8.,@! %+1,8-./J!6<:/!0!<D8-/+J!5.,!

61-/!6<8-/-1!0!R!1835.,+1!S!3+!B:D-</!8C8-+.,!78-,@!!

KC+3!?+/!=<FC+/!?+!3+,!n;+J!-<!+/,!86681:! 6<:/!615M8.,!?+!6153=?+1!0!<8!,18./31-6,-5.!

+,!0!<D8.8<9/+!?+/!+.1+;-/,1+2+.,/!8:?-5!+,!C-?=5!1=8<-/=/!6+.?8.,!<D83,-C-,=@!%+/!

+.,1+,-+./! ?D8:,535.715.,8,-5.! 5.,! 6+12-/! .=8.25-./! ?+! 35.7-12+1! 3+1,8-.+/!

4965,4F/+/!+,!?+!2-+:E!35261+.?1+!3+1,8-./!=348.;+/!-? +.,-7-=/@!%D+/,!3+!B:+!>D8-!

35./,8,=!<51/B:D:.+!=<FC+!+E6<-B:+!?8./!<D+.,1+,-+.!?D8:,535.715.,8,-5.!B:D+<<+!C-+.,!

C5-1! <+/! 15M5,/! 65:1! ?=,+12-.+1J!/+<5.! <+:1! .52M1+! +,! <+:1! 649/-B:+J!<+! ,96+!

?D-./+3,+/!0!345-/-1!65:1!<+!615>+,@!%+,,+!+E6<-38,-5.!.+!,18./6818-//8-,!68/!?8./!<+/!

+.1+;-/,1+2+.,/! +77+3,:=/! 6+.?8.,! <D83,-C-,=! 381! 3+,,+! =<FC+! .+! C+1M8<-/8-,! 68/!

8:61F/!?+!3+/!382818?+/!<+!34+2-.+2+.,!<5;-B:+!B:D+<<+!56=18-,@!

! !
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J/+2"6* #
!

N.! B:+ /,-5..8-1+ G/5.?8;+! 8! =,=! 61565/=! 681! <+/! +./+-;.8.,+/! 0! <8! ,5:,+! 7-.! ?:!

615>+,@! &<! 8! =,=! ?+28.?=!8:E! =<FC+/!?DT,1+! 68178-,+2+.,! 5M>+3,-7/@! A+/! B:+/,-5./!

=,8-+.,!<+/!/:-C8.,+/ !h!

G! #/, G3+!B:+!<+!615>+,!C5:/!8!6<:!•! !

G! P5:1B:5- !•!}:D+/, G3+!B:+!C5:/!8C+V!61=7=1=!• !!

G! }:8.?!8C+V GC5:/!=,=!<+!6<:/!31=8,-7!• !

G! }:D+/, G3+!B:+!<+/!15M5,/!5.,!86651,=!•! !

G! }:+<<+/!5.,!=,=!<+/!?-77-3:<,=/!• !

!

P5:1! 6+12+,,1+! 8:E! =<FC+/! ?+! /D+E61-2+1! <-M1+2+.,J! .5:/! 8C5./! 56,=! 65:1! :.!

/5.?8;+!+.! 3-.B!681,-+/!/+:<+2+., J!8C+3!?+/!B:+/,-5./!5:C+1,+/@!A8!?-77-3:<,=!?D:.!

/5.?8;+! 8:E! B:+/,-5./! 5:C+1,+/! +/,! /5.! 8 .8<9/+! 381! <+! 28,=1-8:! 1+3:+-<<-J!<+!

C+1M8,-2J!.+!6+:,!68/!T,1+!783-<+2+.,!+E6<5-,=@!*D8-!?D8M51?!6153=?=!0!:.+!<+3,:1+!

?\+./+2M<+! ?+/! 1=65./+/! 65:1! 2 +! 78-1+! :.+! -?=+! ;<5M8<+! ?:! 35.,+.:! +,! 2 +!

<\8661561-+1!8C8.,!?+!6153=?+1!0!<\8.8<9/+@!!

*D8-!+./:-,+!,18-,=!348B:+!B:+/,-5.!8C+3!:.!1+6=18;+!?+/!533:11+.3+/!<+E-38<+/!+,!

:.+!8.8<9/+!3526818,-C+!?+/!?-77=1+.,+/!1=65./+/J!+.!1+356-8.,!<+/!?5..=+/!?8./!

:.! .5:C+8:!7-34-+1!W,8M<+:1!W*!H($) !+,! .:8;+!?+!25,/ !?&6C$%\5[!6+12+,,8.,!<+!

,18-,+2+.,!?+!3+/!?5..=+/@!P5:1!<+!3<8//+2+.,!681! ,8M<+8:EJ!<+/! ,+12+/!5.,!=,=!

.5,=/!6:-/!3<8//=/!681!,4=28,-B:+/@!*+! .D8-!68/!78-,!?+!?-/,-.3,-5.!+.,1+!<+/!?+:E!

3<8//+/! W%$cG%$X! +,! %$X[J! .+! 35./-?=18.,! 68/! B:+! 3+,,+! /=6818,-5.! 65:C 8-,!

86651,+1! ?+/! =<=2+.,/! /:66<=2+.,8-1+/! 65:1! <D8.8<9/+! +,! /5:48-,8.,! 5M,+.-1! ?+/!

1=/:<,8,/!615M8.,/!8C+3!:.!.52M1+!?+!1=65./+/!-2651,8.,@!!! !

!

AD8.8<9/+!?+!3+!/5.?8;+!WC5-1!K..+E+!q [!8C8-,!65:1!5M>+3,-7!?+!?=;8;+1!<+/!-?=+/G

3<=/!1+,+.:+/! 681 ! <+/! =<FC+/!B: D-</! 5.,! 6:! C+1M8<-/+1! ?8./! 3+! B:+/,-5..8-1+@! _l !

=<FC+/J! +.! ,5:,J! =,8-+.,! 61=/+.,/! +,! 5.,! 681,-3-6=! 8:! /5.?8;+ @! A+/! 1=65./+/! 5., !

1=C=<=!B:+!/:1!3+!68.+<!?D=<FC+/!-.,+115;=/J!qjˆ!5.,!8661=3-=!<+!615>+,!W?5.,!gYˆ!

+.!+26<598.,!?+/!/:6+1<8,-7/!,+</!B:+!R!M+8:35:6 !SJ!R!+E,1T2+2+., !S[!+,!ccˆ!.+!

<D5.,!68/!8661=3-=@!!!

A+/!>:/,-7-38,-5./!86651,=+/!681!<+/!=<FC+/J!898.,!:.!8C-/!65/-,-7J!5.,!=,=!/9.,4=,-/=+/!

/+<5.!<+!.52M1+!?D533:11+.3+/!<+E-38<+/!?8./!:.!.:8;+!?+!25,/@!
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!

!
' :8;+!?+!25,/!?+/!1=65./+/! 8: !/5.?8;+ J!0!<8!B:+/,-5.!!

R!}:D+/, G3+!B:+!C5:/!8C+V!61=7=1=!?8./!3+!615>+,!• !S!

!

%+!.:8;+!?+!25,/!78-,!866818e,1+!3+!B:-!8!1+2651,=!?:!/:33F/!8:61F/!?+/!=<FC+/@!

(15-/!=<=2+.,/!/D+.!?=;8;+., !h!<8!615;18228,-5.!?+/!15M5,/J!<+!,18C8-<!?+!;15:6+!+,!

<+/!/=8.3+/! +77+3,:=+/!0!<D#)P#@!!f.!1+281B:+!=;8<+2+.,!?8./!3+,,+!8.8<9/+!B:D:.!

3+1,8-.!.52M1+!?+!C+1M+/!W,+/,+1J!28.-6:<+1J!31=+1J!8661+.?1+`[!/5.,!:,-<-/=/!65:1!

>:/,-7-+1!<+:1!/8,-/783,-5.J!25.,18.,!8-./-!<8!35./3-+.3+!B:D-</!5.,!+:!?D:.+!2-/+!+.!

83,-5.! -2651,8.,+! ?8./!3+!615>+,@!A+/! -./+3,+/!65<<-.-/8,+:1/!+,!<+! /6+3,83<+! /5.,!

M-+.!61=/+.,/!28-/!68//+.,!8:!/+35.?!6<8.@ !

!

%+:E!0!B:-!<+!615>+,!.D8!68/!6<:!/+!/5.,!+E61-2=/!8-./-!h!M0>&$#(0F*L"10/&11&"+0-(0#,%")"$0

F*L*-0)(*10)'(#+&#1(0K01&0/"-0P0]0M0̂ (0-L&"!(0'&)0+$%'01&0'$%6$&!!&+"%-0P0]0M0#L.+&"+0

5"//"#"1(0P0]0M0_()0$%H%+)0#(0-L()+0'&)0+$%'0!%-0+$*#20P@!!A8!615;18228,-5.!?+/!15M5,/!

8!?5.3!=,=!<D=<=2+.,!28>+:1!?:!615>+,!65:1!<+/!=<FC+/!+.!65/-,-7!5:!.=;8,-7@!

P5:1!<8!31=8,-C-,=J!<+/!1=65./+/!5.,!=,=!6<:/!C81-=+/!+,!5.,!78-,!?8C8.,8;+!<8!681,!M+<<+!

8:E!8:,1+/!8/6+3,/!?:!615>+,!W/6+3,83<+!+,!31=8,-5./!6<8/,-B:+/[@!&<!=,8-,!?D8-<<+:1/!

-.,=1+//8.,!?+!35./,8,+1!3+!B:+!1+61=/+.,8-,!<D+E61+//-5.!R!T,1+!31=8,-7!S!34+V!<+/!

=<FC+/!0!<8!7-.!?D:.!615>+,!,+<!B:+!3+<:-G<0@!A+/!1=65./+/!?+/!=<FC+/!0!<8!B:+/,-5.!

R!}:8.?!8C+V GC5:/!=,=!<+!6<:/!31=8,-7!• !S!/+!7538<-/+.,!/:1!,15-/!8/6+3,/ !h!!
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G! A+/!<-+:E!W<D#)P#!898.,!=,=!:.!=<=2+.,!281B:8.,!65:1!+:EJ!28-/!8://-!:.+!

1=65./+! 35.3+1.8.,! <8! R !28-/5. !S! 25.,18.,! <8! 6515/-,=! +.,1+! <+! 615>+,!

/35<8-1+!+,!<8!/64F1+!782-<-8<+[!!

G! A8! 78M1-38,-5.! 6<8/,-B:+! W?=;:-/+2+.,/! ?+/! 15M5,/J! 35./,1:3,-5.! ?+!

28B:+,,+/J!?:!?=351!`[ !

G! AD=31-,:1+!+,!<8!1=8<-/8,-5.!?:!/6+3,83<+!

L -8;1822+!,4=28,-B:+!?+/!1=65./+/!0!<8!B:+/,-5.!R !}:8.?!8C+V GC5:/!=,=!<+!6<:/!31=8,-7!• S!

!

f.!35./,8 ,+!8-./-!B:+J!65:1!3+/!=<FC+/J!<8!31=8,-C-,=!1=/-?+!8:,8.,!?8./!<8!78M1-38,-5.!

?D=<=2+.,/! 28,=1-+</! B:+! ?8./! <8! 1+34+134+! ?D-?=+/! +,! <D=31-,:1+! ?:! /3=.81-5! ?:!

/6+3,83<+@!&<!8:18-,!=,=!-.,=1+//8.,!?+!B:+/,-5..+1!3+/!=<FC+/!+.!825.,!?:!615>+,!

65:1!65:C5-1!5M/+1C+1!/D-<!9!8C8-,!+:!:.+!=C5<:,-5.!?8./!<+:1!6+13+6,-5.!?+!<8!.5,-5.!

?+!31=8,-C-,=!+.,1+!<+!?=M:,!+,!<8!7-.!?:!615>+,@!!

!

A+/!15M5,/J!2T2+!/D-</!/5.,!6+:!61=/+.,/!?8./!<+/!1=65./+/!651,8.,!/:1!<8!31=8,-C-,=J!

/5.,! 35./-?=1=/! 3522+! ?+/! =<=2+.,/! 783-<-,8,+:1 /! 0! <8! B:+/,-5.! /:-C8.,+@! A+/!

=<FC+/!=C5B:+.,!<DR!8-?+!S!86651,=+!681!<+/!15M5,/!?8./!<8!1+34+134+!?D-?=+/!5:!<8!

31=8,-5.! ?:! /6+3,83<+J! .5,822+.,! 65:1! -.381.+1! ?+/! 6+1/5..8;+/! -./+3,+/ G

65<<-.-/8,+:1/@! f:,1+! <D8661+.,-//8;+! ?+! <8! 615;18228,-5.! ?+/! 15M5,/J! -</! 3-,+.,!

<D86651,!?+/!15M5,/!?8./!<8!1=8<-/8,-5.!?:!615>+,!+.!,+12+/ !?+!B:8<-,=!WR!M+8:,=!?:!

/6+3,83<+!S[! +,! ?DR!51-;-.8<-,=!S@! }:+<B:+/! =<FC+/! =C5B:+.,J! 28<;1=! ,5:,J! <+/!

?-77-3:<,=/!1+.35.,1=+/!8C+3!<8!615;18228,-5.!?+/!15M5,/!B:-!5.,!?5..=!0!3+1,8-./!
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R!?:!7-<!0!1+,51?1+!S!/8./!B:D-<!/5-,!65//-M<+!?+!?=,+12-.+1!8C+3!3+/!1=65./+/J!/-!3+/!

?-77-3:<,=/!5.,!=,=!35./-?=1=+/!3522+!M<5B:8.,+/!5:!/,-2:<8.,+/@! !

!

!

L -8;1822+!,4=28,-B:+!?+/!1=65./+/!0!<8!B:+/,-5.!R !}:D+/, G3+!B:+!<+/!15M5,/!5.,!86651,=!•S!

 
L&'>/2*# 2<"+"3K.*#

*D8-!6153=?=!0!:.+!8.8<9/+!B:8<-,8,-C+!?+!3+/!?-77=1+.,/!28,=1-8:E!+.!2+!7538<-/8.,!

?8C8.,8;+!/:1!<+/!?5..=+/!C-?=5!+,!8:?-5 !i!<+/!615?:3,-5./!?+/!=<FC+/!+,!+.,1+,-+./!

?D8:,535.715.,8,-5.! =,8.,! ?8C8.,8;+! :,-<-/=/! 65:1! 35.7-12+1! 5:! -.7-12+1! ?+/!

4965,4F/+/!+,!2-+:E!35261+.?1+!<+/!6153+//:/!5M/+1C=/@!!

D+"3K.*#*'#%&.-3'"'.#
 
!*#8/'*+'(*3#$%&"'(9#2-#6%/-8*#
 
AD8.8<9/+!?+/!?5..=+/!1+3:+-<<-+/!.5:/!6+12+,!?5.3!?+!?=;8;+1!:.!3+1,8-.!.52M1+!

?+!35.3<:/-5./!B:-!1=65.?+.,!0!< 8!615M<=28,-B:+!?+!?=681,!h!R!}:+</! 6153+//:/!/5.,!

2-/!+.!6<83+!681!<+/!=<FC+/!65:1!1=/5:?1+J!?+!28.-F1+!31=8,-C+!+,!35<<8M518,-C+J!:.+!

/-,:8,-5. G615M<F2+!:,-<-/8.,!?+/!15M5,/!6=?8;5;-B:+/!• !S@!*+!2+!/:-/!866:9=+!/:1!

<+/!!"#$%'$%#())*) !?=31-,/!681!A:M81,!65:1!-?+.,-7-+1!<+/!2=38.-/2+/!?+!<8!31=8,-C-,=!

?8./! :.+! ,+<<+! 83,-C-,=@! A8! ?-77-3:<,=! +,! <8! 1-34+//+! ?+! 3+! 615>+,! 1=/-?+.,! ?8./! /8!

?-2+./-5.! 35<<+3,-C+! +,! /8! ?:1=+@! #.! +77+,J! -<! =,8-,! ?-77-3-<+! ?D-?+.,-7-+1! :.+! 83,-5.!

61=3-/+!65:1!2+/:1+1!<+/!6153+//:/!31=8,-7/!B:-! /+!?=35265/+.,! ,5:,!8:!<5. ;!?:!

615>+,@! P5:1! 5M/+1C+1! ,5:/! <+/! 2=38.-/2+/! /:1! :.! ,+26/! <-2-,=J! -<! 8:18-,! =,=!
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.=3+//8-1+!?+!2+,,1+!+.!6<83+!:.!615>+,!?+!,96+!{83O8,45.J!6<:/!35.,18-.,@!%+,,+!

25?8<-,=! 6<83+! <+/! 681,-3-68.,/! ?8./! :.+! ?=28134+! 31=8,-C+! 83,-C+! 6+.?8.,! :.+!

>5:1.=+@!#.!1+C8.34+J!3+!,96+!?+!25?8<-,=J!<-2-,=!?8./!<8!?:1=+!+,!.=3+//-,8.,!:.+!

<5;-/,-B:+!-2651,8.,+J!.D8:18-,!68/!6+12-/!<D-.,=;18,-5.!615;1+//-C+!?+/!15M5,/!?8./!

<+!615>+,!+,!/D=<5-;.+!M+8:35:6!?D:.!75.3,-5..+2+.,!/35<8-1+!,18?-,-5..+<@!A+!345-E!

/D+/,! 651,=J! +.! 83351?! 8C+3! <+/! 345-E! 6=?8;5;-B:+/! ?+/! +./+-;.8.,+/J! /:1! :.!

38<+.?1-+1!-.,+138<8.,!<+/!/=8.3+/!61561+/!8:!615>+,!8C+3!<+/!8:,1+/!+./+-;.+2+.,/J!

0!18-/5.!?D:.+ !0!?+:E!/=8.3+/!681!/+28-.+@!L+!2T2+J!<+!.52M1+!?D=<FC+/!+,!<8!

?-2+./-5.!35<<+3,-C+!5.,!?‚!T,1+!61-/!+.!3526,+!?8./!<D8.8<9/+!?+/!?5..=+/@!A+!78-,!

?D5M/+1C+1! +,! ?+! 1=35<,+1! <+/! ?5..=+/! ?+/! Zl! =<FC+/! ?+! %$cG%$X! 8! 6+12-/! ?+!

35./,-,:+1! :.! 3516:/! /:77-/8.,! 65:1! 2+.+1! 3+,,+! 8.8<9/+@! (5:,+75-/J! /:1! 3+1,8-./!

2-3156153+//:/J!.5,822+.,!<D=,:?+!?+!<8!6+./=+!?-C+1;+ .,+J!>+!2+!/:-/!35.3+.,1=+!

/:1! ?+:E!;15:6+/!681!3<8//+!65:1!35./,-,:+1!<+!C+1M8,-2@!L+!2T2+J!<8!?-2+./-5.!

35<<+3,-C+!?:!615>+,!8!51-+.,=!<+/!345-E!?: !,96+!?+!?5..=+/!1=35<,=+/J!+.!61-C-<=;-8.,!

?+/! +.1+;-/,1+2+.,/! 8:?-5! +,! C-?=5! ?:! ;15:6+! 3<8//+! +,! ?+/! /5:/ G;15:6+/@! A+/!

-.,+183,-5./!?8./!<+/!;15:6+/!=,8-+.,!61-251?-8<+/!65:1!-?+.,-7-+1!<+/!2=38.-/2+/!

31=8,-7/!<-=/!0!<8!35<<8M518,-5.@!!!!

 

D+"3K.*#2*.#5($%/8%/$*..-.#
!

A8! 6+./=+! ?-C+1;+.,+! 6+:,! T,1+! ?=7-.-+! 3522+! <8! 38683-,=! 0! ;=.=1+1! ?+/! -?=+/!

.5:C+<<+/!28-/!8:3:.!35./+./:/! .D8!=,=! ,15:C=!65:1!<D=C8<:+1@!L+/! ,+/,/!5.,!=,=!

2+.=/!65:1!=C8<:+1!<8!6+./=+!31=8,-C+!+,! .5,822+.,!<8!38683-,=!0!615?:-1+! :.+!

6+./=+! ?-C+1;+.,+@! f.! 6+:,! 3-,+1J! 681! +E+26<+J! <+/! ,18C8:E! ?+! (5118.3+!Wcaj_[!

?=31-,/! 681!":.35! Wcaaa[! B:-! 651,8-+.,! /:1! ?+/! ,+/,/! /6=3-7-B:+/@! %+:E G3-!

.=3+//-,8-+.,! ?+! ?5..+1! :.+! /=1-+! ?+! 1=65./+/! 0! ?+/! 35./-;.+/! C+1M8<+/! 5:!

6-3,:18<+/!W+E+26<+!h!R!-%!!(=01(0'1*)06$&-50-%!H$(0'%))"H1(05(0/&Z%-)05L*+"1")($0

*-(0 H$"F*( 0S[@! N.! /351+! =,8-,! +./:-,+! 8,,1-M:=! 0! 348B:+! /=1-+! ?+! 1=65./+/! +.!

75.3,-5.!?+!B:8,1+!31-,F1+/!h!186-?-,=J!51-;-.8<-,=J!7<+E-M-<-,=!W38183,F1+!-.48M-,:+<!?+/!

1=65./+/J!681!+E+26<+[J!+,!=<8M518,-5.!W.-C+8:!?+!?=,8-<[@!

%+/!,+/,/! .+!65:C8-+.,!/+1C-1!?+!25?F<+!?8./!<+!38?1+!?+!.5,1+!=,:?+@!#.!+77+,J!3+/!

,+/,/! C-/8-+.,! :.+! =C8<:8,-5.! ?+! <8! 38683-,=! 31=8,-C+! -.?-C-?:+<<+! 8<51/! B:+! .5,1+!

615>+,! /+! 6<8I8-,! ?8./! :.+! ?-2+./-5. ! 35<<+3,-C+@! &<!.D=,8-,! ?5.3! 68/! 6+1,-.+., ! ?+!
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1+,+.-1!<+/!31-,F1+/!1+,+.:/ !65:1!=C8<:+1!<+/!2=38.-/2+/!56=1=/!681!<+/!=<FC+/!?8./!

3+!615>+,@!!

*D8-! 345-/-! ?+! 2D866:9+1! ?8C8.,8;+! /:1! :.+! R!8661534+! 1+<8,-5..+<<+!S! ?+! <8!

31=8,-C-,=J!B:-!681,!?:!65/,:<8,!B:+!?8./!:.+!8661534+!35<<8M518,-C+J!<+!R!3453!?+/!

-?=+/!S!8:18!:.!-2683,!751,!/:1!<8!6+./=+!31=8,-C+!W$81,-.+!+,!%551+.J!XYcj[@!L8./!

3+/!3-135./,8.3+/J!<+/!681,-3-68.,/!/5.,!35.,18-.,/!?+!78-1+!<+/!345/+/!/:-C8.,+/ !h!

c@! &</!#%!!*-"F*(-+ !3+! B:D-</! 6+./+.,! T,1+! 31=8,-7@! %D+/,G0G?-1+! B:D-</! /D+77513+.,! ?+!

,18?:-1+! 3+! B:D-</! +/,-2+.,! 31=8,-7! +.! ?+/! =<=2+.,/! W.5,822+.,! ?+/! 25,/! +,! ?+/!

;+/,+/[!B:-!6+:C+.,!T,1+!35261-/!681!<+/!8:,1+/!681,-3-68.,/@!

X@! &</!-.6%#"(-+ !3+!B:D-</!6+./+.,!T,1+!31=8,-7@!%D+/,G0G?-1+!B:D-</!?5-C+.,!?=78-1+!3+1,8-.+/!

681,-+/! ?+! <+:1/! 61565/-,-5./! 65:1! -.351651+1! ?+/! 61565/-,-5./! 78-,+/! 681! ?D8:,1+/!

681,-3-68.,/J!5:!65:1!8>5:,+1!?+/!81;:2+.,/!C-/8.,!0!+E3<:1+!3+1,8-.+/!61565/-,-5./!

?D8:,1+/!681,-3-68.,/@!

)+<5.!<+!615,535<+!?=31-,!681!$81,-.+!+,!%551+.J!>D8-!345-/-!?+!7-<2+1!+,!?\+.1+;-/,1+1!

<8! /=8.3+!35<<+3,-C+!?D-?=8,-5.!W<+! j~YX!0!<D#)P#[!+, ?D:,-<-/+1!<D+.1+;-/,1+2+.,!?+!

78I5.!0!1+,183+1!<+/!648/+/!?-C+1;+.,+/ @!P5:1!3+<8J!>D8-!6153=?=!0!<8!,18./31-6,-5.!

?+/! +.1+;-/,1+2+.,/J! 35?=! +,! 3<8//=! ,5:,+/ ! <+/! 1=6<-B:+/!/+<5.! <+/! 31-,F1+/!

/:-C8.,/ !WC5-1!K..+E+ !cY[!h!!

! !
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(/12#/84&'/"6/1%/ 8=!%8683-,=!0!;=.=1+1!?+/!-?=+/!.5:C+<<+/!!

:5(-+"/"($0+%*+()01()0$.'1"F*()0'$%'%)&-+0*-(0-%*A(11(0"5.(90*-0-%*A(10.1.!(-+0(-0

1"(-0 &A(#0 1(0 '$%U(+90 "5(-+"/"&H1()0 '&$0 5()0 #$"+`$()0 5(0 1&-6&6(0 E0 *+"1")&+"%-0 5*0

#%-5"+"%--(10M0%-0'%*$$&"+0P90M0"10/&*5$&"+0P905L(S'$())"%-)0M0(+0)"0%-0/&")&"+0P90M0%-0

'(*+ 0P90M0%-0/&"+0TZ&V0a0'*")0TZ&V0P90M0̂ L&"0*-(0"5.(0P0a00

(/12#/8 $22)!&$%&'/8 = ! %5..8-//8.3+/J! +E6=1-+.3+/! B:+! <D5.! 352M-.+J! B:+! <D5.!

8//53-+ !

:5(-+"/"($0+%*+()01()0(S'$())"%-)0/&")&-+0$./.$(-#(0K0*-(0&*+$(0"5.(90K0*-0&*+$(0'$%U(+90

&*S0$(#,($#,()0(//(#+*.()0K01&0).&-#(05*04GbcG0)*$01()0"-)(#+()0'%11"-")&+(*$)90K0

1(*$0 #%--&"))&-#(0 5()0 $%H%+)0 a0 .1.!(-+)0 5(0 1&-6&6(0 5")+"-#+"/)0 E0 M0#%!!( 0P90

M0N*"55"+#,0P90M0K01L.#%1(0P90M05&-)01&0#1&))(0P90M0%-0&A&"+0/&"+0P0a0

(/12#/8!)1'/"6/1%/ 8=!)=<+3,-5.!?D-?=+/!+.!=C8<:8.,!<8!B:8<-,=!+,!<8!6+1,-.+.3+!8:!

1+;81?!?+/!35.,18-.,+/! W?+:E!6+./=+/!35.C+1;+.,+/!866818-//+.,J!<D:.+!=C8<:8.,!<8!

B:8<-,=! ?D:.+! -?=+! 61565/=+! 65/-,-C+2+.,! +,! C8<-?8.,! 8-./-! <+! 78-,! ?+! ;81?+1! +,!

?D-./31-1+!<D-?=+J!<D8:,1+!-.C8<-?8.,!:.+!-?=+!+,!1+>+,8.,!<8!61565/-,-5.!78-,+!681!:.!8:,1+!

2+2M1+!?:!;15:6+[@0!

R-0'(*+0&"-)"0$(1(A($05()0.1.!(-+)05(0#%-A($6(-#(0'%)"+"A(0&A(#01()0(S'$())"%-)0

M0%*"0P90M05L&##%$50P90M0R70P90M0T"10&0b0+*0&)V0$&")%-0P0]0(+05(0#%-A($6(-#(0-.6&+"A(0

&A(#0M0-%-0P90M0%-05%"+0P90M0%-0-(0A&0'&)0P0(+01&0'1*'&$+05()0/%$!()0-.6&+"A()20

0

0



59  Master 2 IRE - AnnŽe universitaire 2018-2019  SOPHIE ALLAIN 

 

) 9.,4F/+!/5:/!7512+!?+!;1864-B:+!3-13:<8-1+!?+!<D8.8<9/+!?+/!,18./31-6,-5./!?+!_!;15:6+/ !

0

):1!<D+./+2M<+!?+/!B:8,1+!;15:6+/!5M/+1C=/!W?+:E!;15:6+/!?+!%$c G%$X!+,!?+:E!

;15:6+/! ?+! %$X !i! /+-V+! =<FC+/! +.! ,5:,J!.+:7 ! 7-<<+/! +,!/+6, ! ;81I5./[J! +$8 3>$2/8

4&'/"6/1%/ ! 8! 1+61=/+.,=J! +.! 259+..+J! XYˆ! ?+/! =348.;+/J! <51/B:D:.+! -?=+!

.5:C+<<+! =,8-,! 7512:<=+@! %+,,+! 648/+! 8! =,=! 5M/+1C=+J! ?8./! <+! C+1M8,-2J! 8C+3!

6<:/-+:1/!-?=+/!;=.=1=+/@!):1! +.C-15.!4:-, !2-.:,+/!?D+.1+;-/,1+2+.,J!5.!-/5<+!+.,1+!

/+6, !+,!5.V+!-?=+/!61565/=+/!681!;15:6+@!!!

%48B:+!.5:C+<<+!-?=+!=,8-,!/:-C-+!?+!,15-/!,96+/!?+!1=6<-B:+/!h!!

G! N.!=348.;+!5:!:.!?=M8,!/:1!<D-?=+!W+.!15/+[!B:-!/+!/5<?8-,!681!<D833+6,8,-5.!

5:!<+!1+7:/!?+!<D-?=+!h!M0R*"0!&")0d1*(H%+90"10()+0'1*)06$%)90U(0+$%*A(0F*(0Z&0

)($&"+0 !"(*S0]0 !&")0A%*)0 /&"+()0#%!!(0A%*)0A%*1(=0e0P90M0>%*$F*%"0"1)0f1()0

"-)(#+() g0)(05")'*+(-+0O0P!

G! N.! 1+7:/! 38,=;51-B:+! ?+! <D-?=+! 61565/=+! W+.! 15:;+[! 81;:2+.,=! 5:! 68/ !h!

M0W%-0TaV0e0%-0A&01&0f*-(0/1(*$ g0/&"$(0(-0#&$+%-0e0#L()+0'1*)0)"!'1(0e0P90M0W%-90

!&")0?,<!"%90"10-L()+0'&)0(-#%$(05&-)01&0)#`-(0e0P!

G! N.+!C8<-?8,-5.!-22=?-8,+!?+!<D-?=+!681!:.!5:!6<:/-+:1/!=<FC+/!W+.!C+1,[!h!M0%,0

%*"90Z&0#L()+0*-(0)*'($0H%--(0"5.(0e0P0

 
f.! 5M/+1C+! B:+! <+/! 648/+/! ?-C+1;+.,+/J! 35.C+1;+.,+/! +,! 8//53-8,-C+/! /+! /5.,!

2T<=+/!8:!;1=!?+/!=348.;+/@!$8<;1=!<8!35./-;.+!?+!61565/+1!+,!.5,+1!,5:,+/!<+/!

-?=+/! /8./! 78-1+! 8 :3:.+! /=<+3,-5.J! <+/! =<FC+/! 5.,! +:! M+/5-.! ?+! <D86615M8,-5.! ?:!

;15:6+! 65:1! 8C8.3+1@! AD83,-C-,=! +.! ;15:6+!8! -.,=;1=! ,1F/! 186-?+2+.,! :.+! 648/+!

35.C+1;+.,+! B:-! -265/8-,! ?+ ! 3522:.-B:+1! /+/! -?=+/ J!?D81;:2+.,+1! +,! ?+! ,+.-1!

3526,+!?+ !<D8C-/!?+/!8:,1+/@!%+,,+!648/+!8!+.,18e.=!?+!.52M1+:E!=348.;+/!61+.8.,!

<8!7512+!?+!B:+/,-5./!5:!?+!3522+.,8-1+/@!%+<:-!5:!3+<<+!B:-!8C8-,!7512:<=!<D-?=+!

?+28.?8-,!0!/+/!382818?+/!<+:1!8C-/!5:!<+:1!?+28.?8-,!?+!61=3-/+1!<D-?=+!h!M0̂ (0

'$(-5)05()0'&"11()05(0F*(11()0#%*1(*$)0&1%$)0O0P90M0U&*-(90$%)(20P90M0$%*6(0P90M0?L&)0

5*0A($+0O0P0a!

!

L8./!<+/!5M/+1C8,-5./!+,!8.8<9/+/J!5.!1+281B:+!B:+!<8! !)1'/"6/1!/83)2&%&'/ !WZˆ[!

+/,!25-./!-2651,8.,+!B:+!<8!35.C+1;+.3+!.=;8,-C+!Wqˆ[@!A+/!=<FC+/!5.,!7512:<=!?+!

28.-F1+!6<:/!866:9=+!<+:1!?=/83351?@!AD833+6,8,-5.!?+/!-?=+/!681,8-,!68175-/!?D:.+!

.5. G1=83,-5.!?+/!8:,1+/@!!
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)5:/ G+.,+.?:!h !R!)-!C5:/!.+!C5:/!9!5665/+V!68/J!3D+/,!B:+!C5:/!9!8?4=1+V !o!S@!!

A8!648/+!35.C+1;+.,+!8J!681!8-<<+:1/J!=,=!C-/-M<+!6<:/!3<8-1+2+.,!?8./!<8!/:-,+!?:!

615>+,! 8C+3! <+/! 345-E! 56=1=/! 681! <+/! =<FC+/! ?8./! <+:1! /3=.81-5! 7-.8<! +,! ?8./! <+/!

648/+/! ?+! 615,5,968;+! +,! ?+! ,+/,@!%+/! 345-E! /+15.,! ?=,8-<<=/! <51/B:+! .5:/!

8.8<9/+15./!<D-.3-?+.3+!?+!<D:,-<-/8,-5.!?+!15M5,/!?8./!<+!615>+,@!!!

!

A8!3/12#/8$22)!&$%&'/ !.D8!6:!T,1+!?=,+3,=+!B:+!<51/B:+!<D8//53-8,-5.!?D-?=+!=,8-,!

3<8-1+2+.,!7512:<=+!681!<D=<FC+@!%D+/,!<+!38/!.5,822+.,!?+!3+1,8-.+/!1=7=1+.3+/!8:!

615>+,!?:!R!}:-??-,34!15M5,-B:+!S!TM0R-0'(*+0/&"$(0#%!!(01(0N*"55"+#,0E0/&"$(0*-(0

#&'(2 !S[J!?+!615>+,/!1=8<-/=/!+.!3<8//+! TM0R*"90fa g90%-0&A&"+0/&"+0Z&0&A(#01()0h*/)05(0

>iF*()01L&--.(05($-"`$(2 0S[!5:!?:!C=3:!?+/!=<FC+/ 0TM0?*0)&")0fa g0%-0'(*+0/&"$(0fa g0

1(0+$*#0&A(#01()0!&$"%--(++()0fa g0#%!!(0K0D&11%\((-0O0P[@!

!

N.+! 8:,1+! 7512+! ?D8//53-8,-5./! ?D-?=+/! /D+/,! 2-/+! +.! 6<83+J! ?+! 28.-F1+!

-.35./3-+.,+!?8./!<8!648/+!?-C+1;+.,+!35<<+3,-C+@!%+1,8-.+/! -?=+/!>8-<<-//8-+.,!681!

8//53-8,-5.!8C+3! <+/!-?=+/!61=3=?+22+.,!7512:<=+/!681!<+/!8:,1+/!=<FC+/@!A+!78-,!

?+!R!1+M5.?-1!S!/:1! <D-?=+!?+!<D8:,1+!8!.5:11-!<+:1!31=8,-C-,=@!%+!75.3,-5..+2+.,!8!=,=!

681,-3:<-F1+2+.,! C-/-M<+! /:1! :.! ?+/! ;15:6+/J! B:-! 8! 78-,! =2+1;+1! ?+! 28.-F1+!

35<<8M518,-C+!?+/!-?=+/!+.!65:1/:-C8.,!<D-?=+!?+!<D8:,1+!8C+3!M+8:35:6!?+!7<:-?-,=!

?8./!<+/!=348.;+/@! !

M0"-A(-+($05()0 ,&H"+)0 '%*$0 1()0 $%H%+)0P0 j0 M05()0 '(+"+()0 &"1()0P0 j0 M0&))(=0 /"- 0P0 j0

M0/1*%0P0j0M05()0#&'() 0Pa 0

#.7-.J!3+1,8-./!=<FC+/!5.,!-.,+161=,=!<+!/:>+,!0!<8!<:2-F1+!?+!3+!B:D-</!8C8-+.,!=,:?-=!

+.!3<8//+@!&<!/D8;-//8-,!?+!<8!?-2+./-5.!=35<5;-B:+J!?+!<8!615,+3,-5.!.=3+//8-1+!?+/!

-./+3,+/!65<<-.-/8,+:1/@!&</!5.,!8-./-!8>5:,=!?8./!<+:1!/6+3,83<+!<8!65<<:,-5.!.=78/,+!

65:1!<+/!-./+3,+/!65<<-.-/8,+:1/J!+,!<8!615,+3,-5.!.=3+//8-1+!?+!3+:EG3-J!8-./-!B:+!<+/!

?8.;+1/!8:EB:+</!<+/!8M+-<<+/!?5-C+.,!78-1+!783+!W71+<5./[@!

L8./!< +!/6+3,83<+!?+/!=<FC+/!?+!%$c G%$XJ!681!+E+26<+J!<8!1+-.+!?+/!8M+-<<+/!/+!

35;.+!?8./!:.+!65:M+<<+!+,!,52M+!?+?8./!i!<+/!71+<5./!<+/!8,,8B:+.,!i!-</!,15:C+.,!

1+7:;+!?8./!?+/!4U,+</!0!-./+3,+/ @!!

%+/! =<=2+.,/! /5.,! <-=/! 0! <D-.,+1C+.,-5.! ?D:.! 8.-28,+:1! +E6<-B:8. ,! <+/! 4U,+</! 0!

-./+3,+ / J!<51/!?+!<D-./,8<<8,-5.!?D:.!4U,+<!0!-./+3,+!?8./!<D=35<+@!„ !<8!7-.!?:!7-<2!?+/!
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%$XJ!:.+!C5-E!577!/D8?1+//+!8:E!6+1/5..8;+/ G-./+3,+/!8-./- !h!R!K<<+V!?8./!<D4U,+<!0!

-./+3,+/J!61+.+V!M-+.!/5-.!?+!C5:/J!C5:/!T,+/!-2651,8.,/!65:1!<+! 393<+!?+!<8!C-+!o!S@Xc!

!

G%&"'()('&#*'#'%")"(3#2*#6%/-8*##
!

A+! 75.3,-5..+2+.,! ?+/! ;15:6+/! 8! +:! :.! -2683,! /:1! <8! 648/+! ?D-?=8,-5.J!

681,-3:<-F1+2+.,!65:1!61+.?1+!+.!3526,+!<+/!-?=+/!?+!3483:.!+,!65:1! 1=;:<+1!<+/!

=348.;+/@!!

%D+/,!+.!8.8<9/8.,!<+/!"/+$1!/2 !W+.!;1-/[!?8./!<+!C+1M8,-2!B:+!3+,,+!1=;:<8,-5.!+/,!

86681:+!?+!28.-F1+!7<8;18.,+@!%+/!1+<8.3+/!5.,!,+.:!:.+!6<83+!-2651,8.,+!?8./!<+!

75.3,-5..+2+.,!?:!;15:6+!+,!?8./!<D=2+1;+.3+!?+/!-?=+/@! !

A8!1=;:<8,-5.!?:!,18C8-<!?+C8-,!68//+1J!?8./!:.!61+2-+1!,+26/J!681!<D+./+-;.8.,+!B:-!

C5:<8-,!/D8//:1+1!?:!M5.!?=15:<+2+.,!?+!<D83,-C-,=!+,!?:!1+/6+3,!?+/!35./-;.+/@!A+/!

?+:E! +./+-;.8.,+/! /5.,! 68//=+/! ?+:E! 0! ,15-/! 75-/! 681! ;15:6+! W+.! ;1-/! 3<8-1[J! +.!

259+..+J!65:1!1+38?1+1!M0D%'0e0R-0)(0$(#(-+$(20P!5:!65:1!?5..+1!?+/!35./ -;.+/!

/:1!<+/!?-77=1+.,+/!=,86+/!?+!,18C8-<!M0N*&-50A%*)0&A(=0/"-"90A%*)0'$(-(=0>%''1(+0(+0

A%*)0())&<(=05(0+%*+0!(++$(05&-)0*-(0#&$+(0!(-+&1(20P!

P5:1!<D=,:?+J!>+!2+!/:-/!?8C8.,8;+!-.,=1+//=+!8:E!1+<8.3+/!?+/!=<FC+/!+:E G2T2+/!

W+.! ;1-/! 75.3=[@! L8./! ,5:/! <+/! ;15:6+/J! 3+1,8-./! =<FC+/! 5.,! +.?5//=! :.! 1U<+!

681,-3:<-+1J!5M/+1C=!.5,822+.,!?8./!3+/!1+<8.3+/@!!!

!

#.!/53-5<5;-+!+,!6/9345<5;-+J!5.!?-/,-.;:+!<+!/,8,:,!?:!1U<+@!A+!/,8,:,!+/,!<8!65/-,-5.!

B:D533:6+!<‰-.?-C-?:!?8./!<+!;15:6+J!<=;-,-28.,!?+/!352651,+2+.,/!681,-3:<-+1/!8:E!

9+:E!?+!,5:/@!%D+/,!<+!38/J!681!+E+26<+J!<51/B:+!<D+./+-;.8.,!8,,1-M:+!8:E!=<FC+/!:.!

/,8,:,! /6=3-7-B:+! h! R!1+61=/+.,8., !SJ! R!651,+G6815<+!SJ! R!?=<=;:= !S@! A+! 1U<+! +/,! <8!

28.-F1+!?D8;-1!?+!<D-.?-C-?:!?8./!<+!;15:6+!?+!28.-F1+!?9.82-B:+J!/+<5.!/5.!/,8,:,!

5:!/8!61561+!?=3-/-5.@!%D+/,!3+!38/!?+!7-;:1+!B:+!<D5.!1+.35.,1+!?8./!3+,,+!83,-C-,=@!

AD+./+-;.8.,+! .D8! 8,,1-M:=! 8:3:.! /,8,:,! 8:E! =<FC+/! +,! <+/! 8! <8-//=/! ;=1+1! <+!

75.3,-5..+2+.,!?+!<+:1!;15:6+!3522+!-</!<+!/5:48-,8-+.,@!A+/!1U<+/!/ +!/5.,!-./,8<<=/!

.8,:1+<<+2+.,!?8./!<+/!;15:6+/@!A+!1U<+!?DR!51;8.-/8,+:1 !S!8!8-./-!=,=!+.?5//=!681!

:. !5:! ?+:E!=<FC+/!?8./!348B:+!;15:6+!65:1!61+.?1+!?+/!.5,+/!+,!25M-<-/+1!<+:1/!

382818?+/! ?8./ !<D=2+1;+.3+!?+/!-?=+/J!+.!1+<8.I8.,!<8!648/+!?-C+1;+.,+!0!<D8-?+!

                                                 
21 4,,6/h~~C-2+5@352~g__jlq_YYz,€gaY/  
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?+!B:+/,-5./!h! M0k%*)0-L&A(=0'&)0*-(0&*+$(0"5.(0O0P90M0d%-90UL&"!($&")0H"(-0)&A%"$0

)"0A%*)0&A(=05L&*+$()0"5.()0O0P@!!

N.!8:,1+!=<FC+!8!68175-/!8//:2=!<+!1U<+!?D8:,51-,=!65:1!1+38?1+1!<D8,,+.,-5.!+,!=C-,+1!

<+/!?-/6+1/-5./!h!M0R*"90H%-0H$(/90%-0'(*+0$('&$1($05*0'$%U(+90'(*+IJ+$(0O0P90M0W%-01()0

/"11()0e0R-0A&0'($5$(0-%)0"5.()90%-0&$$J+(05(0$"6%1($90)L"10A%*)0'1&l+0e0P!

!

L8./!<+!;15:6+!.pX!?+!%$XJ!681!+E+26<+J!<D=<FC+!Š+X‹!19,428-,!<D=348.;+!+.,1+!<+/!

2+2M1+/!?:!;15:6+J!78-/8-,!<+!M-<8.!?+!3+!B:-!/D=,8-,!?-,J!1+<8.I8-,!+,!1+?5..8-,!<+/!

5M>+3,-7/@!#<<+!1+38?18-,!M0%*"0P90M0-%-0P!+,!+.35:18;+8-,!<+/!=<FC+/!Š+c‹!+,!Š+_‹!B:-!

=,8-+.,!?8./!:.+!648/+!?-C+1;+.,+! M0(+0)"0%-0/&")&"+0Z&0P90M0UL&"0*-(0"5.(a0P@!AD=<FC+!

Š+g‹!61+.8-,!?+/!.5,+/!+,!/9.,4=,-/8-,!<D=348.;+@!M08%-#90U(0A&")0A%*)01"$(0+%*+()01()0

"5.()2 0P!L8./!3+!;15:6+J!<8!648/+!?-C+1;+.,+!8!+:!<-+:!:.-B:+2+.,!0!<D518<!/:1!<+/!

61565/-,-5./!?+!348B:+!=<FC+@!A51/B:D:.+!-?=+!=,8-,!7512:<=+!W&@J!&&@J!&&&@[J!<+/!8:,1+/!

2+2M1+/! 86615:C8-+.,! 5:! .5.! <D-?=+@! AD-?=+! 1+7:/=+! =,8-,! ?=7-.-,-C+2+.,!

8M8.?5..=+@!K:!35.,18-1+J!<51/B:D:.+!-?=+!1+.35.,18-,!<D8?4=/-5.J!<+!;15:6+!78-/8-,!

?+/!61565/-,-5./!C+.8.,!+.1-34-1!<D-?=+!?+!?=681,!W&@cJ!&@c@8!`[@!L8./!3+!38/J!<D-?=+!

1+,+.:+! 8!=,=!.5,=+!/:1!<8!<-/,+!?D-?=+/!+,!8!=,=!35./+1C=+!?8./!<+!/3=.81-5!7-.8<@!

#E+26<+!h!381,+!2+.,8<+!1=8<-/=+!8C+3!$-.?525!0!681,-1!?+!<8!,18./31-6,-5.!?+/!=348.;+/!?:!j~YX!

!

!
!

L +! 2T2+J! ? 8./! <+! ;15:6+! .pX! ?+! %$c G%$XJ! 348B:+! =<FC+! ?+C8-,J! 0! /5.! ,5:1J!

61565/+1!:.+!-?=+!+,!:.!=<FC+G/+31=,8-1+!61+.8-,!+.!.5,+@!AD=<FC+!Š+_‹!1=;:<8-,!<+/!
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=348.;+/! 65:1! B:+! 3483:.! 6:-//+! 61565/+1! :.+! -?=+J! 1866+<8-,! <8! 35./-;.+! +,!

1+38?18-,!<+/!-?=+/!B:-!7:/8-+.,!+,!B:-!/D=<5-;.8-+.,!?:!/:>+,@!!

!

L8./! 3+!;15:6+ J!348B:+!=<FC+J!0!,5:1!?+!1U<+J!?+C8-,!61+.?1+!<8!6815<+!65:1!7512:<+1!

/+/!- ?=+/@!A+/!8:,1+/! 2+2M1+/!?:!;15:6+! 86651,8-+.,!68175-/!<+:1!35.,1-M:,-5.!+,!

?5..8-+.,!<+:1!8C-/@!#.!1+C8.34+J!B:D-<!9!8-,!?=M8,!5:!.5.J!<D-?=+!8!=,=!.5,=+!/:1!<8!

<-/,+@!A8!648/+!35.C+1;+.,+!+/,!-.,+1C+.:+ J!?8./!:.!?+:E-F2+!,+26/ J!65:1!345-/-1!

<8!2+-<<+:1+!-?=+!65:1!<+!;15:6+!6812-!,5:,+/!3+<<+/!.5,=+/ @!!

#E+26<+!h!381,+!2+.,8<+!1=8<-/=+!8C+3!$-.?525!0!681,-1!?+!<8!,18./31-6,-5.!?+/!=348.;+/!?:!j~YX!

!

!
!

&</!5.,!+E6<-B:=J!<51/!?+!<D+.,1+,-+.!?D8:,535.715.,8,-5.J!8C5-1!345-/-!3+<<+!?+!<D=<FC+!

Š+Z‹!381!3D=,8-,!<8!R!6<:/!28118.,+ !S@!&</!5.,! 65:1/:-C -!<+/!81;:2+.,/!+.!+E6<-B:8.,!

B:D-</!C5:<8-+.,!R!78-1+!1-1+!<+/!;+./!SJ!3D+/,G0G?-1+!<+!6:M<-3!?:!7:,:1!/6+3,83<+@!%D+/,!

=;8<+2+.,!6813+!B:+!3+,,+!-?=+!;=.=18-,!?D8:,1+/!-?=+/!?+!<8!681,!?:!;15:6+!M0+%*+0

1(0!%-5(0&A&"+0'1("-05L"5.()0)*$01&0)"(--(0T#(11(05(0m(noV0P@!A+/!8:,1+/!-?=+/!.D5.,!

68/!65:1!8:,8.,!=,=!8M8.?5..=+/!6:-/B:D-</!5.,!+//89=!?+!R !,5:,+/!<+/!1+;15:6+1!

+./+2M<+!S@! %+<<+! B:-! 8! =,=!?=7-.-,-C+2+.,!1+>+,=+! 35.3+1.8-,! <+! 6+1/5..8;+! ?+!

R!d1-VV<-! <+! 25:/,-B:+!S@! N.+! =<FC+! /D+/,! 5665/=+! ?F/! <+! ?=M:,! +,! +/,! 1+C+.:+!

6<:/-+:1/!75-/!0!<8!3481;+!8C+3!<D81;:2+.,!R!%+!.D+/,!68/!:.!-./+3,+!65<<-.-/8,+:1 !S@!!

!

%+,!+E+26<+!25.,1+!0!B:+<!65-.,!<+/!=<FC+/!5.,!+:!?:!2 8<!0!1+/6+3,+1!<+!/:>+,@!%D+/,!

M-+.! ?8./! :.+! 648/+! 35.C+1;+.,+! 61-/+! +.! 3481;+ J! /5-,! 681! <+! ;15:6+! ?8./! /8!

,5,8<-,=J! /5-,! 681! :.! 5:! ?+:E! =<FC+/J! B:+! <+/! 35.,18-.,+/! <-=+/! 8:! /:>+,! =,8-+.,!

C=1-7-=+/@! A+/! -?=+/! =2+1;+8-+.,! /:1! :.! ?+/! =<=2+.,/! ?+! <8! /-,:8,-5. G615M<F2+@!
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%D+/,!+.!68//8.,!+.!1+C:+!,5:/!<+/!=<=2+.,/!+,!+.!<+/!2+,,8.,!+.!1+<8,-5.!B:+!<+/!

-.354=1+.3+/!866818-//8-+.,@!!

#E+26<+/!h!
G!R!d1-VV<-!<+!25:/,-B:+!S!•!Œ!R!"=8<-/+1!:.!/6+3,83<+!>5:=!681!?+/!15M5,/!

1+61=/+.,8.,!<+!352651,+2+.,!?+/!-./+3,+/! 65<<-.-/8,+:1/ !S!Œ!8M8.?5.!?+!

<D-?=+!!

G!R!" 5M5,/G-./+3,+/ !/:1!<8!/3F.+ !S!•!Œ!R!"=8<-/+1!:.!/6+3,83<+!>5:=!681!?+/!

15M5,/!1+61=/+.,8.,!<+!352651,+2+., !?+/!-./+3,+/!65<<-.-/8,+:1/ !S!Œ!8>5:,!

?D:.!=<=2+.,!65:1!3511+/65.?1+!8:!/:>+,!Œ!R!#E6<-B:+1!<8!65<<-.-/8,-5.!?8./!

:.+ !HL!5:!:. !7-<2!S!!

!

A+! /:>+,! 8! -2683,=! <8! 648/+! ?-C+1;+.,+! +,! 35.C+1;+.,+! ?+/! =<FC+/J! -265/8.,!

M+8:35:6 !?+!35.,18-.,+/@!A8!?-77-3:<,=!?:!/:>+,!8!-265/=!8:E!=<FC+/!?+!,15:C+1!?+/ !

<-+./!+.,1+!<+/!=<=2+.,/!?+!<8!/-,:8,-5.!615M<F2+@!&</!5.,J!8//+V!783-<+2+.,J !6:!78-1+!

<+!<-+.!+.,1+!R!15M5,!S!+,!R!-./+3,+/ !SJ!+.,1+!R!15M5,!SJ!R!-./+3,+/ !S!+,!R!/6+3,83<+!S!

28-/! <8! 61=3-/-5.!R!25.,1+1! <8!65<<-.-/8,-5.!S! /D+/,! 1=C=<=+! ,156! 3526<+E+@!&</! 5.,!

?8C8.,8;+! =,=! 31=8,-7/! /:1! <8! ?-2+./-5.! 81,-/,-B:+! +,! <8! 615;18228,-5.@! A+:1!

35..8-//8.3+!?:!15M5,!+,!<+:1!8661534+!?+!<8!615;18228,-5.!5.,!71+-.=!B:+<B:+/!

-?=+/!B:-!8:18-+.,!6:!3511+/65.?1+! 0!<8!?-2+./-5.!/3-+.,-7-B:+! h!78-1+!?-/6+1/+1!?+/!

R!68-<<+,,+/!S!8:E!15M5,/!B:-!1+61=/+.,+18-+.,!<+!,18./7+1,!?+!R!65<<+.!S@!%+,,+!-?=+!8!

=,=!=381,=+J!28<;1=!/8!6+1,-.+.3+J!8:!6157-,!?D8:,1+/!-?=+/!6<:/!/-26<+/!0!1=8<-/+1@!

A+/! 35.,18-.,+/! ?+! 28,=1-+<! +,! ?+! 615;18228,-5.! 5.,! =,=! :.! =<=2+.,! 3<=! ?+!

35.C+1;+.3+!?8./!3+!38/@!'=8.25-./J!<D-?=+!8!=,=!8?86,=+!65:1!82+.+1!<+/!6+,-,/!

15M5,/!W)64+15!2-.-!+,!fV5M5,[!0!<D-.,=1-+:1!?+!<8!3515<<+!?D:.+!7<+:1@!

#E+26<+!h!645,5;1822+! 0!681,-1!?:!/6+3,83<+!7-.8<!7-<2=!?+/!%$c G%$X!

!
!
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P5:1! 8//53-+1! ,5:,+/! <+/! 35.,18-.,+/J! <+! ;15:6+! ?+/! %$X! 8! 345-/-! ?+! 1=8<-/+1!

6<:/-+:1/!/3F.+/!7-<2=+/!65:1!1+61=/+.,+1!<+/!-./+3,+/! /+!1+.?8., !R!0!<D=35<+!?+/!

-./+3,+/!65<<-.-/8,+:1/!6 5: 1!8661+.?1+!0!65<<-.-/+1!S@!&</!5.,!345-/-!?+!78-1+!681<+1!<+/!

-./+3,+ /!?+!28.-F1+!0 !?5..+ 1!?+/!-.75128,-5./!/:1! <+:1!+/6F3+!+,!/:1!<8!78I5.!?+!

65<<-.-/+1@!k5:<8.,!-.,=;1+1!<8!3533-.+<<+J!-</!<:-!5.,! 78-,!61+.?1+!<8!6815<+!65:1!61=3-/+1!

B:D+<<+!=,8-,!<0!681!+11+:1J!B:D-<!.+!/D8;-,!68/!?D:.!-./+3,+!65<<-.-/8,+:1!6:-/B:D+<<+!/+!

.5:11-,!?+!6:3+15./@!!

!

!"#'%"$*#&$%('*##
!

A+/!,183+/!?+28.?=+/!8:E!=<FC+/!=,8-+.,!61-.3-68<+2+.,!<+/!/:-C8.,+/ !h!

G! A8!1+34+134+!681!25,/G3<=/!

G! A8!<-/,+!?D-?=+/!!

G! AD51;8.-/8,-5.!?+/!-?=+/!?8./!:.+!381,+!2+.,8<+!.:2=1-B:+ !

G! N.+!/=<+3,-5.!?+/!=<=2+.,/!3<=/!?8./!:. !?53:2+.,!686-+1 !

G! N.+!7-34+!,:,51-+<!?+/!15M5,/!

G! N.!/,519 GM581?!

A51/! ?+! <8! 61+2-F1+! /=8.3+J! <+! gc~YcJ! <+/! 35./-;.+/! ?5..=+/! 8:! 61=8<8M<+!

-./-/,8-+.,! /:1!<+!78-,!?+!35./+1C+1!<+!6<:/!?+! ,183+/!65//-M<+/!?+!<+:1!1+34+134+!

W386,:1+/!?D=318.!61=3-/+/!?+!645,5/!+,!?+!,+E,+/[@!N.!6+,-,!3<8//+:1!=,8-,!0!<+:1!

?-/65/-,-5.! ?+!348B:+!;15:6+!?8./ !<+B:+<!<+/!=<FC+/!?+C8-+.,!.5,+1!<+/!25,/ G3<=/!

/=<+3,-5..=/@!$8<;1=!<D8M/+.3+!?+!35./-;.+!681,-3:<-F1+J!,5:/!<+/! ;15:6+/ !5.,!+:!

1+35:1/!0!<8!61-/+!?+!.5,+/!+,!5.,!+:!M+/5-.!?+!6 8//+1!681!<D=31-,@!P5:1!6<:/-+:1/!

;15:6+/J!<8!386,:1+!?D=318.!?:!,+E,+!8!=,=!1+356-=+!/5-;.+:/+2+.,!?8./!<+!3<8//+:1@!

„ !681,!65:1!:.!;15:6+J!<+/!-.75128,-5./!/:1!<8!65<<-.-/8,-5.!+,!<+/!-./+3,+/!5.,!=,=!

1+356-=+/! 0! 18-/5.! ?D:.+ ! 0! B:8,1+! 68;+/! KZ! 681! ;15:6+ @!):1! <+/! ?53:2+.,/!

/=<+3,-5..=/! W386,:1+/! ?D=318.! +77+3,:=+/! 681! <+/! =<FC+/! +,! 61-/+! ?+! .5,+/[J! 5.!

5M/+1C+! :.+! 1+34+134+! ?D-.75128,-5./! 61=3-/+/! 34+1348.,! 0! -?+.,-7-+1! /5-,! <+!

75.3,-5..+2+.,!?+!<8!65<<-.-/8,-5.! /:1!<8!1+<8,-5.!C=;=,8:E~-./+3,+/!/5-,!<8!<-/,+!?+/!

-./+3,+/!65<<-.-/8,+:1/@!%+,,+!/=<+3,-5.!?D-.75128,-5./ !/D+/,!78-,+!681!8..5,8,-5.!/:1!

<8!,8M<+,,+!0!<D8-?+!?+!<D5:,-<!R!8..5,8,-5.!?D-28;+/ !S!5:!681!<+!78-,!?D+.,5:1+1!<+/!25,/!

861F/!8C5-1!1+356-=!<+!,+E,+@!!!

!
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A8!.=3+//-,=!65:1!<+/!=<FC+/!?+!68//+1!681!:.+!648/+!=31-,+!8!783-<-,=!<+!1+6=18;+!

?+/! -?=+/! .5:C+<<+/!<+/!5M<-;+8.,!0!<+/!7512:<+1!?-/,-.3,+2+.,!65:1!<+/!<-/,+1@!#.!

1+C8.34+J!3+,,+!35.,18-.,+!8!8://-!-.?:-,!:.+!648/+!35.C+1;+.,+!61=353+!B:-!8!/8./!

?5:,+!. :-,!0!<D=2+1;+.3+!?D-?=+/!+.! ;18.?!.52M1+ @!A+/!=<FC+/!5.,!+:J!,1F/!,U,J!0!

78-1+!?+/!345-EJ!.+!C5:<8.,!68/!=31-1+!R!.D-2651,+!B:5-!S!o!AD=31-,!1+61=/+.,8.,!:.+!

,183+!C8<51-/8.,+!?+!<+:1!,18C8-<!35<<+3,-7J!-</!.D5.,J!28>51-,8-1+2+.,J!=31-,!B:+!<+/!-?=+/!

C8<-?=+/!681!<+!;15:6+@!&<!=,8-,!?5.3!-2651,8.,!?+!65:C5-1!?-/65/+1!?D+.1+;-/,1+2+.,/!

8:?-5! 65:1! 65:C5-1! 1+6=1+1! <+/! 648/+/! ?-C+1;+.,+/! +,!?=3+<+1! <D86681-,-5.! ?+/!

648/+/!35.C+1;+.,+/@!! !

N.+! 681,-+! -2651,8.,+! ?+/! =348.;+/ ! W+.! 15/+[! 8! 35.3+1.=! <+!68//8;+! 0! <D=31-,!

1+61+.8.,J!/5:/!<8!?-3,=+J!3+!B:-!C+.8-,!?DT,1+!?-,!+,!B:-!8C8-,!1+2651,=!<D8?4=/-5.!h!

M0d%-905.UK90%-0'(*+0-%+($0F*(1)0$%H%+)0%-0A&0'$(-5$(20P90M0Q+0&'$`)90+*0!(+)0+$%")0

'(+"+)0 '%"-+)0e0P@!%+,,+! ,183+!=31-,+!8! /+1C-!=;8<+2+.,!8:E!=<FC+/!?+!1+6F1+!65:1!

-?+.,-7-+1!<+/!-?=+/!?=>0!7512:<=+/!+,!<+/!1=6=,+1!8:!;15:6+!h!M0:10<0&0?$*(H%+0e0P90M0R-0

1L&05.UK0!&$F*.0e0P!

8

L8./! <+/!,18./31-6,-5./!?+/!=348.;+/!?:!j~YX J!<+!71+-.!<-=!8:!68//8;+!0!<D=31-,!/D+/,!

28.-7+/,=! 0!6<:/-+:1/!1+61-/+/@!! P<:/-+:1/! =348.;+/! 5.,! 651,=! /:1! <8! 6+:1! ?+! /+!

,1526+1!?D51,45;1864+!+,!<8!1=83,-5.!C-C+!?+/!=<FC+/!+:EG2T2+/ !h!M01&0$&")%-05(01(*$0

5")'*+(2 0P90M0R*"901(*$0)&-)0I) 0e0P!Wd15:6+!c!%$cG%$X[!i!M0*-(0)#`-(0e0+L&)0.#$"+0*-(0

f=`-(g0e0P90M0&A(#0*-0I#0e0P90M0CL()+0H%-90U(0-(0)*")0'&)0*-0'$%05(01L%$+,%6$&',(0e0P2!

Wd15:6+!c!%$X[!

!AD+./+-;.8.,+! +/,! ?D8-<<+:1/! -.,+1C+.:+! ?8./! :.! ;15:6+! 65:1! ?=?1828,-/+1! <+!

M<538;+!51,45;1864-B:+!B:-!18<+.,-//8-,!<+/!=348.;+/!+,!65:C8-,!.:-1+!0!<D=2+1;+.3+!

?D-?=+/!h!

M0p&0)L.#$"+0#%!!(0Z&90!&F*(++(0O0P90M0:10-L<0&0'&)05L&##(-+0TaV0!&")01L%$+,%6$&',(90

%-0#%$$"6($&0'1*)0+&$590#(0-L()+0'&)06$&A(0e0P0

!

K61F/!<8!<-/,+J!-<!<+:1!8!=,=!?+28.?=!?D51;8.-/+1!<+:1/!-?=+/!?8./!:.+!381,+!2+.,8<+!

.:2=1-B:+@!A8!6<:681,!?+!3+/!=<FC+/!5.,!<D48M-,:?+!?+!,18C8-<<+1!/5:/!<8!7512+!?+!

381,+/!2+.,8<+/!28-/!;:-?=+/!681!<D+./+-;.8.,+@!%+,,+!75-/ G3-J!<D:,-<-/8,-5.!?+/!381,+/!

2+.,8<+/!=,8-,!<8-//=+!0!<+:1!/+:<+!8661=3-8,-5.@!P5:1!3+1,8-./!;15:6+/J!+<<+!8!6+12-/!

?+!61=/+.,+1!<+/!=,86+/!/5:/!:.+!8:,1+!7512+ J!65:1!?D8:,1+/J!+<<+!8!=,=!.=3+//8-1+!
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65:1!3<81-7-+1!<+/!-?=+/!?:!;15:6+@!A+/!M:<<+/!?+/!381,+/!2+.,8<+/!5.,!=,=!51;8.-/=+/!

?+!?-77=1+.,+/!28.-F1+/!/+<5.!<+/!;15:6+/!+,!<8!/,1:3,:18,-5.!?+!<8!?=28134+@!!

K:3:.!=<FC+!.D8!1+2-/!+.!B:+/,-5.!<8!31=8,-5.!?+/!?53:2+.,/!? +28.?=/!5:!?-,!B:+!

3+<8!.+!<+:1!86651,8-,!1-+.@!A+!78-,!?+!1+2+,,1+!+.!7512+!<+/!-?=+/!0!348B:+!=,86+!8!

/+2M<=!:.!=<=2+.,!-2651,8.,!?+!<+:1!1=7<+E-5.!65:1!7-E+1!<+/!?=3-/-5./!?:!;15:6+@!

A+/!=<FC+/!M=.=7-3-8-+.,!?+!7+:-<<+/!KgJ!?+!7+:,1+/!?+!?-77=1+.,+/!35:<+:1/!+,!?+!?+:E!

,8M<+,,+/@!A+/!?53:2+.,/!1=35<,=/!5.,!?=25.,1=!<8!.=3+//-,=!?+!68//+1!681!<8!,183+!

=31-,+! 65:1! 3+/! =<FC+/! 65:1,8.,! 48M-,:=/! 8:E! :/8;+/! .:2=1-B:+/! 8C+3! <+:1/!

+./+-;.8.,+/@! #.! +77+,J! 5.V+! ;15:6+/! /:1! B:-.V+ ! 5.,! +:! 1+35:1/! 0! <8! ,183+!

28.:/31- ,+!/:1!<8!7+:-<<+!Kg!65:1!615?:-1+!:.+!381,+!2+.,8<+!5:!1=8<-/+1!:.!?+//-.!

8C8.,!?+!68//+1!0!:.+!C+1/-5.!.:2=1-B:+@!%D+/,!<+!38/J!681!+E+26<+J!?+!<D=<FC+!Š+_‹!

?:! ;15:6+!X!?+!%$X!B:-!8! =615:C=!<+!M+/5-.!?+!28,=1-8<-/+1!681!<+!?+//-.!<D-?=+!

B:D+<<+!,+.,8-,!?D+E6<-B:+1!8:E!8:,1+/!h!M0>&))( I!%"0*-0/(*+$(0e0_K90"10<0&01&0)#`-(0]01K90

"10<0&01()0$%H%+)0]0"10<0(-0&0*-0F*"0$(-+$(90"10)(0!(+0&*0!"1"(*0]0&'$` )90"10<0(-0&0*-0&*+$(0

F*"0$(-+$(90"10)(0!(+0K0#q+.0a 0P20LD8:,1+/!=<FC+/!5.,!:,-<-/=!<+!28,=1-+<!+,!<+!25M-<-+1!

65:1! +E6<-B:+1! 35.31F,+2+.,! <+:1! -?=+@!%D+/,! 3+! B:-! 8! =,=!1+6=1=J! 6<:/!

681,-3:<-F1+2+.,J!<51/!?+!<D5M/+1C8,-5.!?+!<8!/=8.3+!?:!c_~YX@!

 

Q58"$'#2*.#*.8"$*.#.$/3"(%*.##
 
A+/!6153+//:/!25M-<-/=/!681!<+/!=<FC+/!?8./!<+!38?1+!?+!3+,,+!=,:?+!5.,!=,=!+.!

3511=<8,-5.!8C+3!<+/!-.,+183,-5./!649/-B:+/!+,!<D:,-<-/8,-5.!?+!<D+.C-15..+2+.,@!

A8! 3<8//+! A8M518,5-1+! ?+! <D#)P#! 8! +//+.,-+<<+2+.,! =,=! :,-<-/=+J! 8:! ?=681,J! 65:1!

783-<-,+1! <+! ,18C8-<! ?+! 1+34+134+! ;1n3+!8:E! =B:-6+2+.,/! ?+! 386,8,-5.! C-?=5J! /8./!

8C5-1! =,=! -?+.,-7-=+! 3522+! =,8.,! :.! =<=2+.,! 3<=! ?:! 6153+//:/! 31=8,-7@!%+1,+/J!

<D8,,183,-C-,=!?:!25M-<-+1!W348-/+/!'5?+!?+!35:<+:1/[J!<8!,8-<<+!?+!<8!/8<<+!W/:6+17-3-+!

?+!ccX!2 X[!+,!<8!3:1-5/-,=!65:1!<+/!=<FC+/!?+!?=35:C1-1!:.!.5:C+8:!<-+:!8C8-+.,!=,=!

=C5B:=/!8C+3!<+/!+./+-;.8.,+/J!3522+!?+/!=<=2+.,/! 65/-,-7/@!!#.!1+C8.34+J!/:1!

<D+./+2M<+! ?:! 615>+,J! <D:,-<-/8,-5.! ?+! 3+,,+! /8<<+! .D8C8-,! 68/! =,=! ?=7-.-+! 3522+!

+//+.,-+<<+!8:E!6153+//:/!31=8,-7/@!!)+:<+/!?+:E!/=8.3+/!W/:1!<+/!4:-, !/=8.3 +/!?:!

615>+,[!5.,! +:! <-+:!0!<D#)P#@!!!

'=8.25-./J! .5:/! 8C5./! 6:! ?=,+12-.+1! <D-2651,8.3+! ?+! 3+,! +/683+! ?8./! <+/!

6153+//:/!31=8,-7/!?+/!=<FC+/!8C+3!<D8.8<9/+!?+/!386,8,-5./!C-?=5!+,!?:!/5.?8;+@!

L8./! <+! /5.?8;+ ! 61565/=! 8:E! =<FC+/! +.! 7-.! ?+! 615>+,J!<D:,-<-/8,-5.!?+! <8! 3<8//+!
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A8M518,5-1+!?+!<D#)P#!8!=,=!-?+.,-7-=+!3<8-1+2+.,!3522+!:.!=<=2+.,!-2651,8.,@!A+!

,+12+!R!#)P# !S!8!=,=!2+.,-5..=! /-E!75-/!?8./!<+/!1=65./+/!0!<8!B:+/,-5.!R !P5:1B:5-!

8C+VGC5:/!8-2=!3+!615>+,!•!B:D8C+VGC5:/!61=7=1=!• !S!+,!.+:7 !75-/!0!<8!B:+/,-5.!R!0!

B:+<!252+.,!8C+V GC5:/!=,=!31=8,-7/!• !S@!!

f:,1+! <D8,,183,-C-,=! ?+! <8! /8<<+J! -<! +/,!?5.3! 86681:! -2651,8.,! ?D8.8<9/+1! B:+<<+!

:,-<-/8,-5.! 681,-3:<-F1+! 3+/! =<FC+/! 8C8-+.,! 6:! 78-1+! ?+! 3+,! +/683+! 65:1! B:D-<! /5-,!

-?+.,-7-=!?+!3+,,+!28.-F1+!681!+:E@!%D+/,!65:1!3+,,+!18-/5.!B:+!<8!386,8,-5.GC-?=5!?+!

<8!/=8.3+!?:!c_~YX!8!=,=!8.8<9/=+!+.!?=,8-<!+,!1+61=/+.,=+!/5:/!7512+!?D:.+!71-/+!

+,!?+!/34=28/! 3522+!+E6<-B:=!61=3=?+22+.,@!WC5-1!K..+E+ !a[!!

%+/!/34=28/!2+,,+.,!+.!=C-?+.3+!:.+!:,-<-/8,-5.!681,-3:<-F1 +2+.,!<-M1+!?+!<8!/8<<+!

681!<+/!=<FC+/J!/8./!B:D8:3:.+!35./-;.+!5:!?-1+3,-C+!.+!<+:1!8-,!=,=!?5..=+@!A+/!

645,5;1822+/!?+/!?+:E!3<8//+/!25.,1+.,!3522+.,!<+/!=<FC+/!5.,!61-/!65//+//-5.!

?+/!<-+:E@!A+/!348-/+/!'5?+!5.,!=,=!?=6<83=+/!,1F/!186-?+2+.,!65:1!B:+!<+!.52M1+!

?+!6<83+/!681!e<5,/!3511+/65.?+!8:E!;15:6+/!?=,+12-.=/!0!<D8C8.3+@!LF/!<+!?=M:,!

?+! <8! C-?=5J! <+/! ;15:6+/! /5.,! +.! 6<83+@! f.! 5M/+1C+! /:1!<+/! 1+61=/+.,8,-5. / !

/34=28,-B:+ / !?+!<8!/8<<+J!B:+!<8!?-/65/-,-5.!?+/!348-/+/!-./,8<<=+/!+.!e<5,/J!345-/-+!

+.!?=M: ,!?+!/=8.3+J !.+!348.;+18!68/ !>:/B:D0!<8!_j+!2-.:,+@!„ !3+!252+., G<0J!<+/!

=<FC+/!3522+.3+.,!0!?=6<83+1!<+:1!+/683+!?+!,18C8-<!65:1!1=8<-/+1!?+/!28B:+,,+/!

5:!65:1!,+/,+1!?+/!15M5,/@!!%D+/,!3+!B:+!<D5.!5M/+1C+!?+!28.-F1+!7<8;18.,+!/:1!<+!

/34=28!X!?+/!%$c G%$X@!}:8,1+ !;15:6+/!/:1! /-E!345-/-//+.,!?+!/D-./,8<<+1!8:!/5<!

65:1!1=8<-/+1!<+:1!615,5,96+!/5:/!7512+!?+!28B:+,,+@!f.!5M/+1C+J!/:1!<8!C-?=5J!?+/!

=<FC+/!86651,+1!<+!28,=1-+<!0!<+:1!<De<5,!W7+:-<<+!?+!686+1!M581?J!…86<8J!65/,G-,J!A+;5!

`[@!&</!65/+.,!<+!28,=1-+<!/:1!<+/!,8M<+,,+/!?+/!348-/+/!'5?+ J!35./,8,+.,!186-?+2+.,!

.+!68/!8C5-1!8//+V!?+!6<83+!+,!?=,+12-.+.,!:.!+.?15-,!?+!<8!/8<<+!5m!/D-./,8<<+1@!#.!

<D+/683+!?+!B:-.V+ !2-.:,+/J!<+/! B:8,1+!;15:6+/!/+!/5.,!1=681,-/!?+/!V5.+/!8:!/5<!

65:1! ,18C8-<<+1! /8./! /+! ;T.+1@!AD+77+3,-7! -2651,8.,! ?+/! 3<8//+/! WXj! +,! Xa! =<FC+/[!

.D+26T34+!68/!3+,,+!-./,8<<8,-5.@!A+/!645,5;822+/!X!+,!g!?+/!%$c G%$X!25.,1+.,!

<+/! ?-77=1+.,+/! 65/,:1+/! ?+/! =<FC+/! 8:! /5<!h! 0! ;+.5:EJ! 8<<5.;=/J! +.! ,8-<<+:1@! f.!

5M/+1C+!=;8<+2+.,!<+!28,=1-+<!?-/65/=!8:,5:1!?D+:E!+,!:,-<-/=!h!686-+1J!A+;5J!…86<8J!

15M5,/!+,!,8M<+,,+@!!

!

P5:1!<+/!=<FC+/!?+!<8!3<8//+!?+!%$XJ!5.!5M/+1C+!M+8:35:6!?+!?=6<83+2+.,/!?+/!

=<FC+/!?8./!<8!/8<<+!0!681,-1!?+!<8!gX+!2-.:,+@!A+/!=<FC+/!/+!?-1-;+.,!+//+.,-+<<+2+.,!

C+1/!<8!,8M<+!35.,+.8.,!,5:,!<+!28,=1-+<!?-/65.-M<+@!&</!9!5M/+1C+.,!?D8M51?!<+/!15M5,/!
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+,!75.,!?+/!8<<+1/G1+,5:1/!?+!<8!,8M<+!>:/B:D0!<+:1!e<5,!65:1!86651,+1!?+/!-.75128,-5./!

8:! ;15:6+@! %D+/,! 3+! B:+! 35.7-12+15.,! <+/! =<FC+/! <51/! ?+!<D+.,1+,-+.!

?D8:,535.715.,8,-5.J! <51/B:D-</! +E6<-B:+.,!<8! .=3+//-,=! ?D8<<+1! C5-1! <+/! 15M5,/! R!+.!

C18-!S!65:1!C=1-7-+1!<+:1!R!,8-<<+!S!87-.!?+!?=,+12-.+1!<+/B:+</!7+15.,!681,-+!?+!<+:1!

2-/+!+.!/3F.+@! P81!<8!/:-,+J!<+/!.52M1+:E!?=6<83+2+.,/!6+12+,,+.,!8:E!=<FC+/!?+!

C+.-1! 34+134+1! <+! 28,=1-+<! .=3+//8-1+! 8:! 615,5,968;+! W28,=1-+<! ?+! 35./,1:3,-5.[@!

%D+/,!3+!B:+!<D5.!35./,8,+!/:1!<+/!/34=28/!c!+,!X!?+/!%$X@!!

}:+<B:+/!?=6<83+2+.,/!5.,!<-+:!=;8<+2+.,!+.,1+!<+/!;15:6+/J!+//+.,-+<<+2+.,!65:1!

?+28.?+1!?:!28,=1-+<@!f.!5M/+1C+!/:1!<8!C-?=5!:.+!;18.?+!25M-<-,=!?+/!=<FC+/!/8./ !

B:+!3+<8! /+2M<+! .:-1+!8:! ,18C8-<!+,!8:!?=15:<+2+.,!?+!<D83,-C-,=@!%+1,8-./!=<FC+/!

1+/,+.,!8//-/! /:1!<+:1!348-/+!?:18.,! ,5:,+! <8!/=8.3+!,8.?-/!B:+!?D8:,1+/!/5.,! ,1F/!

/5:C+.,!?+M5:,!+,!+.!25:C+2+.,J!2T2+!8:!/+-.!?+!<+:1!61561+!;15:6+J!/+!6<8I8.,!

?+11-F1+!5:!0!3U,=!?+!<+:1/!382818?+/!65:1!=348.;+1!5:!25.,1+1!B:+<B:+!345/+@!!!!

f:,1+!<8!25M-<-,=!?:!25M-<-+1!?+!<8!/8<<+!+E6<5-,=+!681!<+/!=<FC+/J!5.!.5,+!:.+!8:,1+!

:,-<-/8,-5.! ?+/! =B:-6+2+.,/! 0! ?+:E! 252+.,/@! A+/! =<FC+/! 6<83=/!<+! <5.;! ?:! 2:1!

:,-<-/+., J!<51/!?+!<8!648/+!?D-?=8,-5.J!<+/!?+:E!,8M<+8:E!M<8.3/!W/34=28!c!?+/!%$X[!

65:1! ?+//-.+1! <+:1/! -?=+/! +,! <D+E6<-B:+1! 8:E! 8:,1+/@! %+! M+/5-.! ?+!35.31=,-/+1!

C-/:+<<+2+.,!<D-?=+J!65:1!<8!?=<-2-,+1!+,!65:1!<8!3522:.-B:+1!8:E!8:,1+/!2+2M1+/!

?:!;15:6+ J!/D+/,!28.-7+/,=!?+!6<:/-+:1/!28.-F1+/!34+V!<+/!=<FC+/@!%D+/,!3+!B:-!8!

=,=!?=31-,!<51/!?+!<D+.,1+,-+.!?D8:,535.715.,8,-5.!681!:.+!=<FC+J!B:-!8C8-,!:,-<-/=!?+!

6+,-,/!5M>+,/!65:1!?=31-1+!/+/!-?=+/@!!

M0Q-0/&"+90%-0&A&"+0(*0*-(0"5.(90(+0m(3o90(11(0-(0#%!'$(-&"+0'&)20Y1%$)90!%"0UL&"0'$")0

1()0 '(+"+)0 %HU(+)0T'(+"+)0 %HU(+)0 &<&-+0 )($A"0 &*0 H$")(I61&#(0 M0C(#"0 -L()+0 '&)0 *-0

+$%!H%-(0PV90(+0&'$`)0TaV0UL&"0$('$%5*"+0(-01*"0(S'1"F*&-+0#(0F*L&11&"(-+0J+$(01()0%HU(+)0

TaV20^(01*"0&"0!%-+$.0(+0(11(0&0#%!'$")20TaV0̂(01*"0&"05"+0E01L"-)(#+(90"10A&0'$(-5$(01(0

H%*#,%-20R-0&0"!&6"-.0F*(0#L.+&"+05*0'%11(-20P00

0

N.+!:,-<-/8,-5.!6<:/!-.48M-,:+<<+!?:!25M-<-+1!?+!<8!/8<<+!8!=,=!5M/+1C=+!?8./!:.!?+/!

;15:6+/!?+!<8!3<8//+!?+!%$X!<51/B:+!<+/!=<FC+/!5.,!,-1=!681,-!?+!<8!35:<+:1!?+!<8!

348-/+!'5?+!65:1!1=8<-/+1!:.!7-<2!/:1!R !75.?!C+1,!S!W/34=28!X!?+/!%$X[@!!

!

AD:,-<-/8,-5.! ?+! <8!3<8//+! A8M518,5-1+! ?+! <D#)P#! 8! ?5.3! +:! :.! -2683,! /:1! <+/!

6153+//:/!31=8,-7/!?+/!=<FC+/!B:-!8!6:!T,1+!5M/+1C=!;1n3+!8:E!C-?=5/!+,!28,=1-8<-/=!

/5:/!7512+!?+!/34=28/ @!#.!783-<-,8.,!<+/!?=6<83+2+.,/!+,!+.!57718.,!:.+!7<+E-M-<-,=!



70  Master 2 IRE - AnnŽe universitaire 2018-2019  SOPHIE ALLAIN 

 

8:!.-C+8:!?+/!+/683+/!?+!,18C8-<J!+<<+!8!=,=!-?+.,-7-=+!681!<+/!=<FC+/!3522+!:.!<-+:!

5m!-</!5.,!=,=!681,-3:<-F1+2+.,!31=8,-7/@!!

&<!+E-/,+!.=8.25-./!:.!6818?5E+ !h!3+,,+!/8<<+!8J!,5:,! 0!<8!75-/!35.,1-M:=!0!783-<-,+1!<+!

,18C8-<! 31=8,-7! 28-/! 8! =;8<+2+.,! 86651,=! ?+/! =<=2+.,/! 35.,18-;.8.,/@!#.! +77+,J!

<D8;+.3+2+.,! ?+! 3+,,+! /8<<+! +,! /5.! 25M-<-+1! 5.,! 783-<-,=J! 3522+! ?=25.,1=!

61=3=?+22+.,J!<+/!?=6<83+2+.,/!+,!<+/!-.,+183,-5./@!#.!1+C8.34+J!<+/!86651,/!+.!

28,=1-+</!5.,!=,=!<-2-,=/!681!186651,!0!3+!B:-!+/,!?-/65.-M<+!0!<D=35<+@!P8/!?+!6+-.,:1+!

.-!?+!28,=1-8:E!C81-=/!65:1!<+/!28B:+,,+/@!A+/!=<FC+/!5.,!?‚!78-1+!8C+3!<+/!259+./!

2-/!0!<+:1!?-/65/-,-5.@!&</!?+C8-+.,!?5.3! /+!35.,+.,+1! ?D:.!68.+<!<-2-,=!?D5M>+,/!+,!?+!

28,=1-8:E! 8-./-! B:+! ?D:.+! ?:1=+! M-+.! ?=<-2-,=+@! %+/! <-2-,+/! <+/! 5.,! 5M<-;=/! 0!

?=C+<566+1! ?+/! /,18,=;-+/!B:-! .D5.,! 68/J! 8:! C:! ?:! /5.?8;+! +,! ?+/! .52M1+:/+/!

615?:3,-5./!?+/!=<FC+/J!M1-?=!<+:1!31=8,-C-,=@!A0!+/,!<+!6818?5E+!?+!35.,18-.?1+!65:1!

<-M=1+1!<8!31=8,-C-,=@!f.!6+:,!=,8M<-1!:.!6818<<F<+!8C+3!<8!35.,18-.,+!?D=31-,:1+!-.-,-=+!

681!?+/!8:,+:1/!3522+!d@!P+1+3!5:!<+!25:C+2+.,!?+!<Df:<-65 XX!65/8.,!<D-./6-18,-5.!

<-,,=18-1+!?8./! :.! 38138.!65:1!+.35:18;+1!<8!31=8,-5.@!AD83,+!?D=31-1+! /+!78-,!6<:/!

783-<+2+.,J!<-M=1=!?+!<D8.;5-//+!?+!<8!68;+!M<8.34+@!!!

 
!"#83"$*#2-#+-5&%(,-*#2"+.#3*#8%/0*'#$%&"'(9#
 
!*#+-5&%(,-*#8"%'(*#(+'&6%"+'*#2-#8%/0*'###
 
A+!. :2=1-B:+! 8!=,=!61=/+.,! ,5:,!8:!<5.;!?:!615>+, J!?8./!<8!35.3+6,-5.!28-/!8://-!

?8./!<8!?=28134+!?+!35./,1:3,-5. J!<+/!83,-C-,=/!W1+34+134+!/:1!- .,+1.+,[!+,!<+/!,183+/!

615?:-,+/! W381,+! 2+.,8<+J! 645,5J! 7-<2J! d+.-8<@<9`[ @! A+/! =<FC+/! 5.,! 25.,1=! :.+!

8-/8.3+! 783+! 8:E! 5:,-</! .:2=1-B:+/! +,! 8:E! :/8;+/! 61565/=/@! #.! +77+,J! <+/!

+./+-;.8.,+/!-.,F;1+.,J!?8./!<+:1!618,-B:+!6=?8;5;-B:+J !<+!.:2=1-B:+!?+!28.-F1+!

1=;:<-F1+! +,! +.35:18;+.,! <D8:,5.52-+! ?+/! =<FC+/! ?8./! <D:,-<-/8,-5.! ?:! .:2=1-B:+!

B:+<<+!B:+!/5-,!<D83,-C-,=!61565/=+@!A+/!?-77=1+.,/!:/8;+/!-?+.,-7-=/!/5.,!<+/!/:-C8.,/!h!!

G!:,-<-/8,-5.!0!<8!?+28.?+!?D:.!3481-5,!?+!,8M<+,,+/!65:1!+77+3,:+1!?+/!1+34+134+/!

/:1! &.,+1.+,J! :,-<-/+1! :.! 1=/+8:! /53-8<! W65:1! <+! 615>+,!R!(w-3,=+!S[J! 61+.?1+! ?+/!

645,5/J!7-<2+1J!1=8<-/+1!?+/!C-?=5/ J!?+/!61=/+.,8,-5./!-.,+183,-C+/!Wd+.-8<@<9[!

                                                 
22 d15:6+!-.,+1.8,-5.8<!?+!<-,,=18-1+/!+,!28,4=28,-3-+./!.522=!R !f:C15-1!?+!<-,,=18,:1+!65,+.,-+<<+!SJ!75.?=!+.!
calYJ!1=7<=34-//8.,!8:,5:1!?+!<8!.5,-5.!?+!R!35.,18-.,+ !S!+,!615?:-/8.,!?+!.5:C+<<+/!/,1:3,:1+/!?+/,-.=+/!0!
+.35:18;+1!<8!31=8,-5. 
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G! :.! ,8M<+8:! .:2=1-B:+! -.,+183,-7! 6+12+,! ?+! 615>+,+1! <+! 35:1/! +,! <+/! 615?:3,-5./!

.:2=1-B:+/!?+/!=<FC+/!W+.C59=+/! +.!H<:+,55,4!?+6:-/!<+/!,8M<+,,+/[!+,!?D8..5,+1!

?+/!?53:2+.,/!?-1+3,+2+.,!/:1!<+!,8M<+8:!;1n3+!0!?+/!5:,-</!/6=3-7-B:+/ !i!!

G! :.! 15M5,! 6=?8;5;-B:+! W(492-5[ ! 6+12+,! 65.3,:+<<+2+.,! ?+! ,18C8-<<+1! <8!

615;18228,-5.!+.!1=8<-/8.,!?+/!?=7-/ !i!

G!?+/!51?-.8,+:1/!WB:8,1+!+.C-15.!681!3<8//+[! /5.,! :,-<-/=/!681!<+/!=<FC+/J!/:1!?+/!

83,-C-,=/!61=3-/+/J!65:1!+77+3,:+1!?+/!1+34+134+/J!615?:-1+!:.!?-8651828!5:!:,-<-/+1!

:.+!6<8, +7512+!?+!35./,1:3,-5.!W$-.+,+/,[@!!

&<! 8! ?5.3! /+2M<=! .8,:1+<! 8:E! =<FC+/! 3522+! 8:E! +./+-;.8.,+/! ?D-.,=;1+1! <+!

.:2=1-B:+!?8./!3+!615>+,@!%+!35.,+E,+!78C518M<+!8!;18.?+2+.,!783-<-,=!<8!2-/+!+.!

]:C1+!?+!25.!615>+,! ?+!1+34+134+@!%+<8!<:-! 35.7F1+J!+.!1+C8.34+J! :.! 38183,F1+!

?-77-3-<+2+.,! ,18./65/8M<+!/8:7!?8./! 3+1,8-.+/!=35<+/!h!#'&"!Wb35<+/!' :2=1-B:+/!

&..5C8.,+/! +,! " :18<-,=[! 5:! 3+<<+/! -.,=;1=+/! 8:! P'#! WP<8.! ' :2=1-B:+! 65:1!

<Db?:38,-5.[@!

!

L8./!:.!61+2-+1!,+26/J!3+/!:/8;+/!?:!.:2=1-B:+!5.,!783-<-,=!<8!61+2-F1+!648/+!?:!

615>+,!h!<D-./6-18,-5.!681!<8!1+34+134+!-.,+1.+, @!

A+/!=<FC+/!5.,!?5.3J!681!;15:6+J!6153=?=!0!:.+!1+34+134+!/:1!-.,+1.+,!<+!gc~Yc!65:1!

-?+.,-7-+1!<+/!25,/G3<=/!+,!<+/!=<=2+.,/!/3-+.,-7-B:+/! .=3+//8-1+/@!A+/!1+34+134+/!

?+/!=<FC+/!?+!<8!3<8//+!?+!%$cG%$X!5.,!=,=!?+./+/!8C+3!:.+!259+..+!?+! 4:-, !

/-,+/! -.,+1.+,! C-/-,=/! 681! ;15:6+! /8./! ?-1+3,-C+! ?+! 1+34+134+! 681,-3:<-F1+! .-!

61=/=<+3,-5.!?+!<8!681,!?+!<D+./+-;.8.,+@!!A+/!=<FC+/!5.,!78-,!61+:C+!?D:.+!;18.?+!

8:,5.52-+!?8./!<8!1+34+134+!8C+3!:.+!8-/8.3+!?8./!<D:,-<-/8,-5.!?+/!?+:E!25,+:1/!

?+!1+34+134+/!d55;<+!+,!}w8.,@!!&</!5.,!=,=!+.!2+/:1+!?+!/=<+3,-5..+1!?+/!/-,+/!

6+1,-.+.,/ Xg! +,! 5.,! +77+3,:=! ?+/! 386,:1+/! ?D=318.! 61=3-/+/!M0N*L()+I#(0 F*( 01&0

'%11"-")&+"%-0 O0P90 M01()0 '%11"-")&+(*$)0 )%-+0 a0P90 M0C%!!(-+0 1()0 /1(*$)0 &++"$(-+0 1()0

"-)(#+()0O0P@!&</!5.,!877-.=!<+:1!1+34+134+!8C+3!<D8>5:,!?+!25,/G3<=/!TM0'%11"-")&+(*$0P0

j0M01()0"-)(#+()0'%11"-")&+(*$)0P0j0M0%r0A"A(-+01()0"-)(#+()0'%11"-")&+(*$)0O0PV!+,!:.+!

1+34+134+!?+/!,+12+/!-.35..:/ !M0A(#+(*$0P90M0&-+,`$( 0P90M0)+"6!&+(0P!8C+3!68175-/!

:.! 3+1,8-.! ,n,5..+2+.,! 51,45;1864-B:+! TM05./"-"))"%-)0 A(#+(*$0P0 j0 M05(//"-"+"%-0

A(#+(*$0P0 j0 5./"-"+"%-)0 A(#+(*$0P[@! (5:/! 3+/! =<=2+.,/! 25.,1+.,! B:D-</! 5.,! <:!

                                                 
234,,6/h~~www@+35<5;-B:+G/5<-?8-1+@;5:C@71~-./+3,+/G65<<-.-/8,+:1/~!
f:! !4,,6/h~~www@;+1M+8:?@352~>81?-.~?+35:C+1,+~61-.3-68:EG-./+3,+/ G65<<-.-/8,+:1/JcclY@4,2<!
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8,,+.,-C+2+.,! <+/!68;+/! 1+.35.,1=+/! <51/! ?+! <8! 1+34+134+! 8C+3! :.! 1=+<! /5:3-! ?+!

1=35<,+1!<D-.75128,-5.!<8!6<:/!61=3-/+!+,!<8!6<:/!6+1,-.+.,+ J!,5:,!+.!/+!<D8661561-8.,@!!

!

A+/!,8M<+,,+/!5.,!=,=!:,-<-/=+/!65:1!1=35<,+1!?+/!,183+/!65:1!<+/!M+/5-./!?:!615>+,!

W386,:1+/! ?D=318.J! 645,5/J! 381,+! 2+.,8<+! .:2=1-B:+[@! %48B:+! ,8M<+,,+! 8C8-,! =,=!

8,,1-M:=+!0!:.!;15:6+@!„!348B:+!/=8.3+!<-=+!8:!615>+,J!<+/!=<FC+/!1+,15:C8-+.,!/:1!

3+<<+G3-!<+:1/!615?:3,-5./!+,! <+/!,183+/!1=35<,=+/@!%+<8!<+:1!6+12+,,8-,!?+!,18C8-<<+1!

?8./!<8!35.,-.:-,= !+,!?+!1+C+.-1!/:1!<+:1/!615?:3,-5./!/-!M+/5-.@!%+<8!8!=;8<+2+.,!

6+12-/! 8:E! +./+-;.8.,+/! ?+! 2+! 78-1+! 681C+.-1! <+/! ?53:2+.,/! 0! ?-/,8.3+! 6<:/!

783-<+2+.,!W+.C5-!681!28-<!5:!681!2+//8;+!(w-,,+1[@!!

L8./!<+/!648/+/!?+!1+34+134+J!?D-?=8,-5.!5:!?+!615,5,968;+J!6<:/-+:1/!=<FC+/!5.,!

/65.,8.=2+.,!1=8<-/=!?+/!615?:3,-5./!.:2=1-B:+/!B:-!.+!78-/8-+.,!68/!681,-+!?+!<8!

35./-;.+@!L+/!M8.?+ /! 8..5.3+ / X_!5:!?+/!61=/+.,8,-5./! d+.-8<@<9!5.,!=,=!1=8<-/=+/J!

8-./-! B:D:.!7-<2!:,-<-/8.,! <+!75.?!C+1,!?+/!348-/+/!'5?+!65:1!5M,+.-1!:.!?=351!C-1,:+<!

/:1!,8M<+,,+@!

f.! 1+,15:C+! ?5.3J! ?8./! 3+! 615>+,J! ?+/! :/8;+/! ?:! .:2=1-B:+! 8C8.3=/! ,+</! B:+!

?=31-,/!681!"52+15 @!&<! /D8;-,!M-+.!?+!6<83+1!<+/!=<FC+/!+.!65/,:1+!?+ !R!31=8,+:1/!

.:2=1-B:+/ !S@!&</!5.,!8661-/!R!0!34+134+1!?+/!-.75128,-5./!+,! 0!-.,+115;+1!<D51-;-.+!

+,! <8! 6+1,-.+.3+! ?+! 3+/! -.75128,-5./! ?8./! <D:.-C+1/! ?:! .:2=1-B:+@!S! &</! 5.,!

=;8<+2+.,!83B:-/! R!<8!38683-,=!?+!3556=1+1!+.!?=C+<5668.,!<+!,18C8-<!+.!;15:6+!+,!

<+!,18C8-<!35<<8M518,-7!0!<D8-?+!?+/!5:,-</!.:2=1-B:+/J!8-./-!B: +!<8!38683-,=!?+!1=8<-/+1!

?+/!615>+,/@!S!" # 

)+<5.! <8! ,965<5;-+! 61565/=+! 681! P:+.,+?:18J! <8! )@K@$@"J!25?F<+! ,4=51-B:+!

?=31-C8.,! <+/! ?-77=1+.,/! 68<-+1/! ?D-.,=;18,-5.! ?+/! ,+34.5<5;-+/! ?8./! :.+! /=8.3+!

6=?8;5;-B:+J! 5.! 6+:,! 35./-?=1+1! B:+! <+/! :/8;+/! 1+.35.,1=/! ?8 ./! 3+! 615>+,! /+!

/-,:+.,! ?8./! <8! R !25?-7-38,-5.!S! +,! <8! R!1+?=7-.-,-5.!S@!!A+/! 83,-C-,=/! -.,=;18.,! ?:!

.:2=1-B:+!5.,!6+12-/!:.+!R !1+35.7-;:18,-5.!/-;.-7-38,-C+!?+!<8!,n34+!S!8-./-!B:+!<8!

R!31=8,-5.! ?+! .5:C+<<+/! ,n34+/! 8:6818C8.,! -.833+//-M<+/!S@! %‰+/,! <+! 38/J!

.5,822+.,J!?+!<8!31=8,-5.!?+!/:6651,/!.:2=1-B:+/!-.,+183,-7/!+,!35<<8M518,-7/!W381,+!

                                                 
24 H8.?+ G8..5.3+ !1=8<-/=+!681!:.+ !=<FC+!?+!%$X!6+.?8., !<+!615>+,!G!4,,6/h~~C-2+5@352~gXljZlqg_! 
25 H:<<+,-.!577-3-+<!/6=3-8<!.pcc !?: !Xl !.5C+2M1+!XYcZ 
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2+.,8<+J!d+.-8<@<9[J!?+!C-?=5/!WM8.?+/!8..5.3+/ J!386,8,-5./!C-?=5!?+!<8!,n34+[!+,!

?+!<D8661+.,-//8;+!,8.;-M<+!?+!<8!615;18228,-5.!8C+3!<+/!15M5,/@! 

 
M/?/'.# *'#8*+.&*#(+9/%5"'(,-* #
!

P+.?8.,!,5:,+/!<+/!648/+/!?:!615>+,J!<+/!15M5,/!5.,!=,=!61=/+.,/J!6<83=/!+.!=C-?+.3+!

?8./!<8!/8<<+!?+!3<8//+!5:!0!<D#)P#!+,!833+//-M<+/!65:1!T,1+!28.-6:<=/@!!

 
 
Bluebot   Thymio     Sphero mini   Truebot   OzobotEvo 

!

P45,5!?+/!15M5,/!61-/+!<+!j~YX!0!<D#)P#!

!

A51/!?+!<8! /=8.3+!?+!1+34+134+G-./6-18,-5.!<+!gc~YcJ!A+/!=<FC+/!?+!<8!3<8//+!?+!

%$c G%$X! 5.,! -?+.,-7-=! <+/! ?+:E! 25,/ G3<=/! R!-./+3,+/! ‡! 65<<-.-/8,+:1/ !S! 3522+!

615M<=28,-B:+/! +,! 5.,! 51-+.,=! <+:1/! 1+34+134+/! C+1/! 3+/! .5,-5./@!&</! 5.,J! 65:1! <8!

6<:681,J!533:<,=!<+/!15M5,/!+,!<8!?-2+./-5.!81,-/,-B:+!R!/6+3,83<+!S!?+!<+:1!1+34+134+@!

(5:,+75-/J! ? +:E! =<FC+/! C-+..+.,! /D+.B:=1-1! ?+/! 15M5,/! ?-/65.-M<+/@! %+:EG3-! /5.,!

?-/65/=/!/:1!:.+!,8M<+!8:!75.?!?+!<8!/8<<+!?+!3<8//+@!%+!;15:6+!8!?5.3 !51-+.,=!/8!

1+34+134+!?8./!<D56,-B:+!?+!<8!615?:3,-5.!7-.8<+!+.!8//53-8.,!<+/!25,/!R!15M5,/!‡!

-./+3,+/ !S@!&</!5.,!61-/J!3522+!?5..=+!:,-<+J!<+/!,96+/!?+!15M5,/!?-/65.-M<+/!+,!+.!

5.,!?=?:-,!<+!.52M1+!?D-./+3,+/!0!34+134+1!h!M0>*")F*L"10<0&0#"-F0$%H%+)90"10-%*)0/&*+0

5%-#0+$%*A($0#"-F0+<'()05L"-)(#+()0'%11"-")&+(*$)20P!

!A+/!15M5,/!5.,! -.7<:+.3=!<8!648/+!?D-?=8,-5.!+//+.,-+<<+2+.,!+.!75.3,-5.!?+!<+:1!

86681+.3+@!A51/!?+/!+.,1+,-+./!?D8:,535.715.,8,-5.J!,15-/!;15:6+/!-.,+115;=/!/+!/5.,!
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+E61-2=/! /:1! 3 +,! 8/6+3, !h!M0R-0 '$(-&"+0 1()0 $%H%+)0 F*"0 $())(!H1&"(-+0 1(0 '1*)0 K0

1L"-)(#+(0F*L%-0&A&"+0#,%")"20>&$0(S(!'1(90!%"0UL&"0'$")0;',($%0!"-"90'&$#(0F*L"10()+0

U&*-(0(+01L&H("11(0&*))"20P!

!

L8./! <8! 3<8//+! ?+! %$XJ! <+! <8.3+2+.,! ?+! <D83,-C-,=!?+! 1+34+134+J! <+! gc~YcJ!+/, !

M+8:35:6!6<:/ !+77+1C+/3+.,@!A+/!B:+/,-5./! 7:/+.,!+,!<+/!=<FC+/! /5.,! 61+//=/!?+!

/D8,,+<+1!0!<8! ,n34+@!A+/!?=6<83+2+.,/! ?8./!<8!3<8//+!+,!+.!?+451/!?+!<8!3<8//+!

W35:<5-1[!/5.,!.52M1+:E!+,!<+/!-.,+183,-5./!?8./!<+/!;15:6+/!+,!+.,1+!<+/!;15:6+/!

/5.,!-2651,8., +/@!A8!6<:681,!?+/!=<FC+/!?+!%$X!5.,! 28.-7+/,=!,1F/!186-?+2+.,!<+!

M+/5-.!?+!28.-6:<+1!<+!28,=1-+<@!A+/!15M5,/!68//+.,!?+!,8M<+!+.!,8M<+J!/5.,!8<<:2=/J!

,+/,=/ ! +,! 7-<2=/`! A8! 648/+! R!1+34+134+!SJ! 65:1! 3+1,8-./! =<FC+/J! /D+/,!8-./-!

,18./7512=+!+.!1+34+134+!?+/!75.3,-5..8<-,=/!?+/!15M5,/@!L+/!B:+/,-5./!61=3-/+/!

5.,!,1F/!C-,+!=,=!65/=+/!/:1!<+/!65//-M-<-,=/!577+1,+/!681!<+!28,=1-+<!M0'%*$0F*(10$%H%+0

%-0'(*+0(-$(6")+$($0)&0A%"S0O0P90M0()+I#(0F*L"10'(*+0$%*1($0(-0="6=&60O0P0(+0M0#%!!(-+0

%-0 /&"+0 O0P2! *D8C8-/! 61=681=!:.+! C-?=5! /9.,4=,-B:+!61=/+.,8.,! <+/! 15M5,/! +,! <+:1/!

75.3,-5..8<-,=/!65:1!B:+!<+/!=<FC+/!6:-//+.,! /+!1+61=/+.,+1!<+/!?=6<83+2+.,/!+,!

65,+.,-+</!?+/!28,=1-+</!61565/=/@!$8<;1=!3+<8J!<+/!=<FC+/!5.,!1+//+.,-!<+!M+/5-.!?+!

,+/,+1!<+/!15M5,/!R!+.!C18-!S!+,!?+!?=35:C1-1!681!+:EG2T2+/!3+!B:D-</!8C8-+.,!6:!C5-1!

/:1!<+/!C-?=5/!W<8!2-+..+!+,!3+<<+/!B:D-</!8C8-+.,!,15:C=+/!/:1!-.,+1.+,[@!

!

P+.?8.,!,5:,+!<8!?:1=+!?:!615>+,J!+,!0!348B:+!/=8.3+J!<8!28.-6:<8,-5.!?+/!15M5,/!

/D+/,! 8C=1=+! -.35.,5:1.8M<+! 65:1! <+/! =<FC+/J! 35115M518.,! 8-./-! <D-2651,8.3+! ?+!

<D8/6+3,!,8.;-M<+@!):1!<+/!C-?=5/!1=8<-/=+/!0!348B:+!/=8.3+J!5.!5M/+1C+J!B:+!<+/!

=<FC+/!/D+2681+., !?+/!15M5,/!65:1!+.! ,+/,+1!<+/!?=6<83+2+.,/!+,!75.3,-5..8<-,=/ J!

87-.!?+!<+:1!8,,1-M:+1!:.!1U<+!h!M0;',($%0'%*$$&"+0/&"$(0*-(0&H("11(90"10'(*+0fa g0/&"$(0

5()0)%-)05L&H("11(0e0P0]0M0̂ L&"0+()+.0*-0'(*01()0-%*A(&*S0$%H%+)0fa g01(0'(+"+0R=%H%+0

fa g20CL.+&"+0'%*$0)&A%"$0#(0F*L%-0'%*A&"+0/&"$(0'%*$0-%+$(0)#`-(90'%*$0A%"$0#(0F*L"1) 0

'%*A&"(-+0/&"$(0(+0#(0F*L"1) 0-(0'%*A&"(- +0'&)0/&"$(20P!W+.,1+,-+./!?D8:,535.715.,8,-5.[ !

!

%D+/,!+.!/D-.,+115;+8.,!/:1!<+!1U<+!?+/!15M5,/!?8./!<+!/6+3,83<+!B:+!<+/!=<FC+/!/+!

/5.,! -.,=1+//=/! 0! <8! 615;18228,-5. !h!M0C%!!(-+0 Z&0 )L&''(11(0 1(0 !%+0 1K90 +*0 )&")0

F*&-50%-0&''*"(0)*$05$%"+(06&*#,(906&*#,(05$%"+(05$%"+(90%-0/&"+0F*%"0O0P90M0&,0%*"90

1()0 '$%6$&!!($0 e0P90 M0k%"1K90 %-0 1()0 '$%6$&!!(0 e0P! W,18./31-6,-5./! ?+/!

+.1+;-/,1+2+.,/!8:?-5!?:!j~YX[ !
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!

L8./!<+!38?1+!?+!3+!615>+,J!<D:,-<-/8,-5.!?+/!15M5,/!6=?8;5;-B:+/!+,!?:!.:2=1-B:+!8!

1+CT,:!<+/!?+:E!8/6+3,/!?+!<8!R!;+.F/+!-./,1:2+.,8<+ !S!?=31-,+!681!"8M81?+<J!0!<8!

75-/!R!<D-./,1:2+.,8<-/8,-5.!S!<51/B:+!<+/!=<FC+/!5.,! 8?86,=!<D:,-<-/8,-5.! ?+/!15M5,/!

/+<5.!<+/!M+/5-./!?+!<+:1!615>+,!W.5,822+.,!<+/!-.,+183,-5./!?+/!15M5,/!+.,1+!+:E!

/+<5.! <+/! 352651,+2+. ,/! ?+/! -./+3,+/! 65<<-.-/8,+:1/! 345-/-/[! ! +,!

R!<D-./,1:2+.,8,-5. !S!<51/B:+!<+/!75.3,-5..8<-,=/!?+/!15M5,/!+,!<+/!35.,18-.,+/!?+!<8!

615;18228,-5.!5.,!-.7<:+.3=!<+/!345-E!+,! /3=.81--!65//-M<+/!W3522+.,8-1+/!78-,/!681!

<+/!=<FC+/!<-=/!0!<8!?-77-3:<,=!?+!R!78-1+!681<+1!S!<+/!15M5,/[@!

!

A+/!+./+-;.8.,+ / !5.,J!+.!6818<<F<+!?:!615>+,J!+77+3,:=!?+/!1+34+134+/!/:1!<+/!15M5,/!

65:1!3522+.3+1!0!/+!<+/!8661561-+1@!#<<+/ !5., !=;8<+2+.,!3522+.3=!0!-.,=;1+1!<+/!

15M5,/!<51/!?+!/=8.3+/!?-/3-6<-.8-1+/!C81-=+/!8:!C:!?+!<‰+.;5:+2+.,!?+/!=<FC+/!65:1!

3+/!28,=1-+</J!.5,822+.,!+.!-.C-,8.,!<+/!=<FC+/!0!1+<+C+1!?+!6+,-,/!?=7-/!W;=52=,1-+ J!

35.35:1/!?+!?+//-./ J!R!-28;-.+!<+/!68135:1/!<+/!6<: /!75:/ !S[!

!

A+!,18C8-<!/:1!<8!6+./=+!-.75128,-B:+!/D+/,!?5.3!+77+3,:=!,5:,!8:!<5.;!?:!615>+,!/8./!

T,1+! 35./3-+.,-/=! 5:! -?+.,-7-=! +.! ,8.,! B:+! ,+<@! A8! /=8.3+! ?:! Xc~Yg! 8! .=8.25-./!

6+12-/!?+!/+!7538<-/+1!?8C8.,8;+!/:1!<+/!15M5,/!+:EG2T2+/@!#.!1=8<-/8.,!<+/!7-34+/!

R!25?+! ?D+26<5-!S! ?+/! ?-77=1+.,/! 15M5,/J! <+/! =<FC+/J! /+! /5.,! -.,+115;=/! /:1! <+/!

75.3,-5..8<-,=/!+,!25?+/!?+!615;18228,-5. !WC5-1!K..+E+ !l [@!#.!+77+,J!<+/!=<FC+/J!

681!<8!28.-6:<8,-5.!-.,:-,-C+!?+/!15M5,/J!1+/,8-+.,!/:1!?+/!75.3,-5..8<-,=/!?+!M8/+ @!&<!

=,8-,!.=3+//8-1+!?+!<+/!-.3-,+1!0!31+:/+1!<D:,-<-/8,-5.!?+/ !15M5,/ !W+.!<+/!82+.8., J!681!

+E+26<+J! 0! :,-<-/+1! H<53O<9! 65:1! (492-5[! 65:1! B:D-</! .+! /+! 35.,+.,+.,! 68/ ! ?D:.+!

28.-6:<8,-5.!-22=?-8,+!/8./!-.,+1783+@!! !

!

):-,+!0!3+,,+!/=8.3+J!<+/!=<FC+/!5.,!+.C-/8;=!<+/!15M5,/!.5.!6<:/!/+:<+2+.,!3522+!

?+/! R!6+1/5..8;+/ !S! B:-! R!65:118-+.,! 78-1+`!S! 28-/! <+/! 5.,! -.,=;1=/! ?8./! <+:1!

/3=.81-5!3522+!?+/!28,=1-+</!0!615;1822+1@!K-./-J!?8./!<+/!/,519M581?/ J!<+/!38/+/!

R!P15;18228,-5.!?:!15M5,!cJ!X`!65:1!<+!?=6<83+1!5:!<+!78-1+!8;-1!S!5.,!6+12-/!8:E!

=<FC+/! ?+! 61+.?1+! +.! 3526,+J! 3522+! 35.,18-.,+! .=3+//8-1+! 0! <8! 1=8<-/8,-5.! ?:!

615>+,J! <+! 25?+! ?+! 615;18228,-5.! 345-/-@! f.! 5M/+1C+! ?5.3! /:1! <+/! ?53:2+.,/!

1=35<,=/J!<+/!345-E!+77+3,-7/!?+/!=<FC+/!h!M0R-0/&"+0&A&-#($05(05(*S0#&)()0(+0"10#,&-6(0

5(0#%*1(*$0P90M0;*$01&0+&H1(++(0&A(#01(0'$%6$&!!(0Y16%$"+,! 0C&$5901(0/&"$(0&A&-#($0
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+%*+05$%"+0P90M0&A(#01(0'$%6$&!!(0&A(#01()0/1`#,()0P90M0)*"A$&05()01"6-()0&A(#05()0

#%5()0P!

A+/! ,+12+/!+26<59=/!681!<+/!=<FC+/!5.,!=,=!28>51-,8-1+2+.,!R!615;18228,-5. !SJ!

R!8C8.3+!SJ!R!,5:1.+ !SJ!R!/+!?=6<83+!?+`!32!S@!!

f.! 8! 5M/+1C=! =;8<+2+.,! :.+! =C5<:,-5.! ?8./! <+/! ,+/,/! B:+! <+/!=<FC+/! 65:C8-+.,!

+77+3,:+1!8C+3!<+/!15M5,/@!AD5M>+3,-7!/D877-.8.,J!<+/!?=6<83+2+.,/!?+C8-+.,!T,1+!6<:/!

61=3-/! +,! 3511+/65.?1+! 8:E! -?=+/! -28;-.=+/@! A+/! ?=6<83+2+.,/! 8<=8,5-1+/! ?+/!

15M5,/!5.,!?5.3!78-,!6<83+!0!:.+!1+34+134+!?+!25?+/!?+!615;18228,-5.!8661561-=/J!

61534+!?D:.+!?=28134+!?D-.C+/,-;8,-5.Xl @!!!

P81!+E+26<+!h!A+!(1:+H5, !1+M86,-/=!H5,Q<9!?+C8-,!8C8.3+1!?8./!<+!/6+3,83<+!?+!XY!

32@!A+/!=<FC+/!5.,!2+/:1 =!+,!+.! 5.,! ?=?:-,!B:+ !348B:+!   <+!78-/8- ,!8C8.3+1!?+!Z!

32J!-<!78<<8-,!?5.3!2+, ,1+!B:8, 1+ 381,+/@! 

!

f.!1+281B:+!.=8.25-./!B:+!<+/!=<FC+/!.D5.,!68/!+E6<5-,=!<+!65,+.,-+<!?+/!386,+:1/!

?+!15M5,/!+.! -.,=;18.,!?8./!<+:1!615>+,!?+/! -.,+183,-5./!8C+3!<D+.C-15..+2+.,!5:!

+.,1+!<+/!15M5,/!R!/-!<+!15M5,!/D8661534+!?+`!8<51/!S@!%+<8!6+:,!/D+E6<-B:+1!681!:.+!

1+34+134+! ?+! <8! 783-<-,=! 28-/! 8://-! 6813+! B:+! <+! 615>+,! <:-G2T2+! -.?:-/8-,! :.!

R!6-<5,8;+!S! ?+! <8! 681,! ?+/! =<FC+/!i! :.! 6+:! 3522+! ?+/! 2+,,+:1/! +.! /3F.+! B:-!

?5..+.,!?+/!-./,1:3,-5./!8: E!83,+:1/J!+.!?-1+3,@!!

 
A+/ !15M5,/ !5., !?D8M51?!6+12-/!?+!.5:11-1!<8!648/+!?D-?=8,-5.!+.!86651,8.,!?+/!-?=+/!

<-=+/!0!<+:1!86681+.3+!+,!8:E!?=6<83+2+.,/!65//-M<+/@!&</!5.,!8://-!-2683,=!<8!648/+!

?+!35.C+1;+.3+!+.!-.,15?:-/8.,!?+/ !35.,18-.,+/ !/+<5.!<+/!25?+/! ?+!615;18228,-5.!

65//-M<+/@! A8! 35..8-//8.3+! ?+! 3+/! 28,=1-+</J! 681! <+! M-8-/! ?+! 1+34+134+/! +,! ?+!

28.-6:<8,-5. / !.=3+//8-1+ /!,5:,!8:!<5.;!?:!615>+, J!8!?5.3!=,=!:.!=<=2+.,!3<=!?+!<8!

?=28134+!31=8,-C+@!!

!

 #

                                                 
26 k-?=5!(w-,,+1!h!4,,6/h~~,w-,,+1@352~/564-+8<<8-.XZ~/,8,:/~cccXlj__YjaYaYjXaYc!!!!
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R(3"+##
 
A+!35.,+E,+!?+!3+,,+!=,:?+!8!=,=!681,-3:<-F1+2+.,!78C518M<+J!3+!B:-!8!35.,1-M:=!0!

<D8M5:,-//+2+.,! ?:! /6+3,83<+! +,! 0! <8! 1=35<,+! ?+! 3+/! 2:<,-6<+/! ?5..=+/@! A+/!

+./+-;.8.,+/J! ,1F/! -.C+/,-+/! ?8./! <+! 615>+,! +,! -.,=1+//=+/! 681! <8! ?=28134+J! 5.,!

6+12-/! <8! 2-/+! +.! 6<83+! ?+! 3+/! /=8.3+/@! A+/! 783,+:1/! +.C-15..+2+.,8:E! 5.,!

=;8<+2+.,!6:!>5:+1! :.!1U<+!W782-<<+J!2-<-+:!3:<,:1+<@@@[!28-/!? 8./! .5,1+!=,:?+J! <+/!

783,+:1/!+E,=1-+:1/!0!<8!/-,:8,-5.!?-?83,-B:+!.D5.,!68/!=,=!=,:?-=/@!

!

%+!615>+,J!8:E!35.,5:1/!2:<,-6<+/J !/D+/,!1=C=<=!82M-,-+:EJ!8:,8.,!?8./!/8!2-/+!+ .!

]:C1+!B:+!?8./!/5.!8.8<9/+@! A8!2:<,-6<-3-,=!?+/!?5..=+/!1=35<,=+/!+,!?+/!8.;<+/!

?+! ,18C8-<!8! 35./,-,:=! <8! 681,-3:<81-,=! ?+! 3+! 615>+,@!&.,=;18.,! :.+! ?-2+./-5.!

35<<8M518,-C+! ?8./! <8! 1=/5<:,-5.! ?D:.+! /-,:8,-5.G615M<F2+J! <D5M/+1C8,-5.! +,! <D=,:?+!

?+/! -.,+183,-5./! / D+/,! 1=C=<=+! 61-251?-8<+@!A+/! +.1+;-/,1+2+.,/! 8:?-5! 5., ! ?5.3!

6+12-/! ?+! 1+6=1+1! <+/! =348.;+/! ?8./! <+! ;15:6+@!A+:1! ,18./31-6,-5.! /D+/,! 1=C=<=+!

?-77-3-<+J! 0! 38:/+! ?:! 75.3,-5..+2+.,! 2T2+! ?:! ;15:6+! h! M+8:35:6! ?D=348.;+/J!

?D-.,+11:6,-5./J! 3483:.! 1+M5.?-//8 .,! /:1! <D-?=+! ?+! <D8:,1+J! 3526<=,8.,! /8! 6418/+J!

1-8.,J!35.,+/,8.,`! '=8.25-./J!861F/!8C5-1!-?+.,-7-=!<+/!6815<+/!?-/,-.3,+/!+,!<+:1/!

-.,+1<53:,+:1/J!?+/!=<=2+.,/!-.,=1+//8.,/!/+!/5.,!1=C=<=/!;1n3+!0!?+/! 533:11+.3+/J!

8:E!-.,+115;8,-5./!?+/!=<FC+/!+,!0!<D+.348e.+2+.,!?+/!1=6<-B:+/@!!

AD5M/+1C8,-5.!?-1+3,+!8-./-!B:+!<+/!C-?=5/!5.,!6+12-/!?+!35..8e,1+!<+/!=<FC+/!87-.!?+!

65:C5-1!<+/! -?+.,-7-+1!6<:/!783-<+2+.,!<51/!?+!<8! ,18./31-6,-5.!+,!?+!3+1.+1!<D8/6+3,!

1+<8,-5..+<!?:!75.3,-5..+2+.,!?+/!;15:6+/@! !

!

A+!,18C8-<!/:1!<8!?=28134+!31=8,-C+J!8:!3]:1!?+!<8!615M<=28,-B:+!?+!3+!615>+,J!8!=,=!

1+.?:! 65//-M<+! 681! <8! 35.715.,8,-5.! ?+! 6<:/-+:1/! ?5..=+/@! A+/! ?=6<83+2+.,/!

5M/+1C=/!+,!=,:?-=/!?8./!<+/!C-?=5/!5.,!6+12-/!?+!,18C8-<<+1!/:1!<D-2683,!?+/!+/683+/!

+,!?+/! 28,=1-+</!/:1!<+!,18C8-<!?+/!=<FC+/!+,!/:1! <+:1!31=8,-C-,=@!A8!,18./31-6,-5.!?+/!

+.1+;-/,1+2+.,/!8:?-5!8!35.,1-M:=!0!8.8<9/+1!7-.+2+.,!<D=2+1;+.3+!?D:.+!6+./=+!

?-C+1;+.,+!?8./!:.+!?-2+./-5.!35<<+3,-C+@!!

!

A+! ,+12+! R!6+./=+ !W?-C+1;+.,+J! 35.C+1;+.,+J! 8//53-8,-C+[S!1+/,+! .=8.25-./! 0!

B:+/,-5..+1! 381! <D=,:?+! .+! /D+/,! 651,=+! B:+! /:1! <+/! -.,+183,-5./! C+1M8<+/! +,!

649/-B:+/! B:+! <D5.! 6+:,! 35./-?=1+1! 3522+! ?+/! 28.-7+/,8,-5./! +E,=1-+:1+/!
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65//-M<+/! ?+! R!6+./=+/ !S@!A+/! +.,1+,-+./! ?D8:,535.715.,8,-5.! +:E G2T2+/! .+!

6+12+,,+.,!?D5M,+.-1!B:D:.+!C-/-5.!6813+<<8-1+!+,!-.,+161=,8,-C+!?+!3+,,+!R!6+./=+ !S@!

%D+/,!?8./!3+,,+!681,!?D-.35..:!B:+!1=/-?+!<8!3526<+E-,=!?+!615>+,/!?D=,:?+!?+!3+!

,96+@!!

!

A+/!?5..=+/! 8:?-5! 5.,!35./,-,:=!<8!35<5..+!C+1,=M18<+!?+!<D8.8<9/+@!A+/!?5..=+/!

3526<=2+.,8-1+/ !5.,!+//+.,-+<<+2+.,!6+12-/!?+!35.7-12+1!3+1,8-.+/!4965,4F/+/!+,!

?D=3<8-1+1! <+/! 8.8<9/+/@! %D+/,! <+! 38/! ?+/! +.,1+,-+./! ?D8:,535.715.,8,-5.! 2-/! +.!

6818<<F<+! ?+/! ,18./31-6,-5./! +,!?+/! 5M/+1C8,-5./! ?-1+3,+/! 5:! 7-<2=+/@! A+/! ,183+/!

1=35<,=+/! W?+//-.J! 381,+/! 2+.,8<+/J! <-/,+/! ?D-?=+/`[! 5.,! =,=! 352681=+/! 8:E!

8.8<9/+/! 8:?-5! +,! 5.,! 6+12-/! ?D8C5-1! :.+! <-/-M-<-,=! /:1! <+! 6153+//:/! ;<5M8<! +,! /:1!

<D=C5<:,-5.!?+/!?-77=1+.,/!615>+,/!31=8,-7/@!&<!.+!/D8;-//8-,!68/!?D=C8<:+1!:.!65,+.,-+<!

31=8,-7! .-!?+!?=,+12-.+1! :.! /351+!?+!31=8,-C-,=!34+V!<+/!=<FC+/@!%+! /5.,!M-+.!<+/!

2=38.-/2+/! ?+! <8! 31=8,-C-,=! ?+/! =<FC+/J! ;=.=1= / ! ?8./! :.! 35.,+E,+! 35<<8M518,-7!

-.,=;18.,!?+/!:/8;+/!?:!.:2=1-B:+ J!B:-!2+!B:+/,-5..8- +. ,@!!

!

A8! 61=/+.3+! ?\5:,-</! ,+34.5<5;-B:+/ ! :,-<-/=/! 8:! B:5,-?-+.! W,8M<+,,+/J! 51?-.8,+:1/J!

,8M<+8:! .:2=1-B:+! -.,+183,-7[! +,! 3+:E! -.,15?:-,/! 65:1! <D5338/-5.! W15M5,/!

6=?8;5;-B:+/[ !78-/8-+.,!=;8<+2+.,! 6<+-.+2+.,!681,-+!?:!615>+,@!&</!5.,!=,=!=,:?-=/!

3522+!?+/!=<=2+.,/!3+.,18: EJ!8//53-=/!0!<8!31=8,-C-,=@!A+!?=7-!R!,+34.531=8,-7!S!

61565/=! 8!6<83=! <+/! =<FC+/! ?8./! :.+!65/,:1+! 83,-C+! ?+! 31=8,-5.J!<+/! 82+.8.,! 0!

+E6<5-,+1! <+/! 75.3,-5..8<-,=/!?+! <D5:,-<!5:! 0! <+/! ?=,5:1.+1@! %+,,+! ?=28134+! ?+!

1+34+134+! 681! ,n,5..+2+.,! +,! 681! +//8- G+11+:1! <+/! 8! 65://=/! 0! ?=68//+1! :.+!

35./5228,-5.! 68//-C+! ?+! <D5:,-< @!b<=2+.,! 783-<-,8,+:1! +,! C8<51-/8.,! ?D:.+! 681,! 5:!

35.,18-.,+! 6156-3+! 0! <8! 35.C+1;+.3+! ?+/! -?=+/! ?D8:,1+! 681,J! <+! .:2=1-B:+! 8!

8335268;.=!<8!31=8,-C-,=!?+/!=<FC+/!,5:,!8:!<5.;!?:!615>+,@!!!!!!!

!

A+/!8/6+3,/!2:<,-6<+/!?+! 25.!=,:?+ J!-.3<:8.,!6<:/-+:1/!?528-.+/ !?+!1+34+134+J!5.,!

.=3+//-,=! 3+! 68.+<! ?D5M/+1C8,-5./! +,! ?+! ?5..=+/ @! &<! 8! =,=! .=3+//8-1+! ?+! / +!

B:+/,-5..+1!/:1!<+/!6153+//:/! 8661561-=/J!3+!B:-!2D8!6+12-/!?+!;8;.+1!+.!+E6+1,-/+!

/:1!3+!,96+!?+!1+34+134+@!!

! !
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G/+$3-.(/+#
 
A8!31=8,-C-,=J!?=7-.-+!3522+!<8!38683-,=!?+!3483:.!0! 1+<+C+1!?+/!?=7-/!+,!0!,15:C+1!

?+/! /5<:,-5./! .5:C+<<+/ J!+/,! 35./-?=1=+! 3522+! :.! 5 M>+3,-7! =?:38,-7! +,! /53-=,8<!

-2651,8., J!+.!<-+.!8C+3!<+/!3526=,+.3+/!?:! ^^&+!/-F3<+@!#<<+!/+2M<+!T,1+!:.+!?+/!

35.?-,-5./!?+!<D-..5C8,-5.!+.!<-+.!8C+3!<+/!,+34.5<5;-+/!+,!<8!3522:.-38,-5. @!!

A8!31=8,-C-,=!.D+/,!68/!<D868.8;+!?:!?528-.+!81,-/,-B:+!+,!6+:,!T,1+!?=C+<566=+!681!

,5:/@!#<<+!+/,! /+<5.!#?w81?!L+!H5.5J!R!<8!38683-,=!0!348.;+1!?+!35.3+6,/!+,!?+!

6+13+6,-5./!S!WXYcgJ!6@!cl[@!#<<+!/+!?=C+<566+!?8./!3+1,8-./!2-<-+:E!6157+//-5..+</!

8-./-!B:+!?8./!<D=?:38,-5.! 65:1!3+1,8-.+/!75128,-5./!5:!<51/!?D=C=.+2+.,/!3522+!

<+/!483O8,45./@!!

!

A8!31=8,-C-,=!8!?D8M51?!=,=!=,:?-=+!+.!6/9345<5;-+!3522+! <8!38683-,=!-.?-C-?:+<<+!0!

7512:<+1!?+!.52M1+:/+/!-?=+/!0!681,-1!?+!/,-2:<-@!L8./!:.!35.,+E,+!=?:38,-7J!3D+/,!

?8C8.,8;+! <D8/6+3,! 35<<+3,-7! ?+! <8! 31=8,-C-,=! B:-! 61=C8:,@!AD8/6+3,! 35<<8M518,-7!

-26<-B:+!:.+!?-2+./-5.!1+<8,-5..+<<+ J!-2683,8.,!<+/!2-3156153+//: /!?+!<8!31=8,-C-,=@!

L8./!<+/!=348.;+/J!<D=2+1;+.3+!?D-?=+/!?+!3483:.!78-,!783+!0!<D56-.-5.!?:!;15:6+J!

.=3+//-,8.,! ?D51;8.-/+1! <8! 61-/+! ?+! 6815<+J! ?D+E6<-3-,+1! +,! ?D81;:2+.,+1@!%+,,+!

35.7-;:18,-5.!?+! ,18C8-<!?+! ;15:6+!8! :.! -2683,! /:1! <8!31=8,-C-,=!+.!86651,8.,! :.+!

35.C+1;+.3+! 61=353+! 681! <8! C8<-?8,-5.! ?+/! -?=+/! /=<+3,-5..=+/@! #<<+! <8! .5:11-,!

=;8<+2+.,! 681!8//53-8,-5.!?D-?=+/!8:!7-<!?+/!61565/-,-5./@!!

!

AD82=.8;+2+.,!?+/!+/683+/!61=/+.,+!:.! -.,=1T,!751,!?8./!<+!6153+//:/!31=8,-7@!A+/!

?=6<83+2+.,/J! <8! 28.-6:<8,-5.! ?+/! 28,=1-+</! +,! :.+! :,-<-/8,-5.! 681,-3:<-F1+! ?:!

25M-<-+1!75.,!681,-+!?+!<D83,-C-,=!31=8,-C+@!L+!2T2+J!<+/!648/+/!/6=3-7-B:+/!3522+!

<+!615,5,968;+!5:!<+!,+/,!.=3+//-,+.,! ?+!/+!?=6<83+1!+,!?+!28.-6:<+1!<+/!28,=1-+</@!

L+/!+/683+/ !?D8661+.,-//8;+!/:77-/82 2+.,!;18.?/!+,!57718.,!?+/!82=.8;+2+.,/!

C81-=/!78C51-/+.,!<8!31=8,-C-,=!?+/!=<FC+/@!!

!

A+/! 5:,-</! ,+34.5<5;-B:+/! -.,=;1=/! 8:E! 615>+,/! 31=8,-7/! 6+12+,,+.,! 8:E! =<FC+/!

?D8M51?+1!<+/! :/8;+/!?:! .:2=1-B:+! 8C+3! :.! .-C+8:!?D+.;8;+2+.,!=<+C=@!N,-<-/=!

3522+! /:6651,!6=?8;5;-B:+!65:1!+77+3,:+1!?+/!1+34+134+/J!35<<8M51+1!5:!31=+1!

?+/!35.,+.:/J!<+!.:2=1-B:+!82F.+!<+/!=<FC+/!0!/D8661561-+1!?+!28.-F1+!83,-C+!/+/!

:/8;+/!+,!0!34+134+1!?+/!/5<:,-5./!.5:C+<<+/@!!
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A+! 15M5,! 6=?8;5;-B:+! +/,! :.! ?+! 3+/! 5:,-</! , +34.5<5;-B:+/! ?D8661+.,-//8;+@!

L =/5128-/!833+//-M<+J!-<!5771+!<8!65//-M-<-,=!?+!35261+.?1+!<8!6+./=+!-.75128,-B:+J!

?D8M51?+1! ?+/! 3526=,+.3+/! ,18./C+1/8<+/! +,! ?+! ?=C+<566+1! <8! 31=8,-C-,=@! P81! <8!

28.-6:<8,-5.! ?-1+3,+J! <D-.,+183,-5.! 8C+3! /5.! +.C-15..+2+.,! +,! <D-.,+1783+!

-.75128,-B:+J! 3+,! 5M>+,! ,15:C+! /8! 6<83+! ?8./!<+! 6153+//:/! 31=8,-7! +,! 5771+! ?+/!

6+1/6+3,-C+/!-.,=1+//8.,+/@!

!

#.7-.J! <D=,898;+! 31=8,-7!-26<-B:+! ?+! <8! 681,! ?+/! +./+-;.8.,+/! :.+! 65/,:1+!

?D8335268;.+2+.,!681,-3:<-F1+@!P5:1!8335268;.+1!<8!31=8,-C-,=!?+/!8661+.8.,/J!-<!

+/,!-26=18,-7!?D-./,8:1+1!:.+!/-,:8,-5.! &5"5&#+"F*(!<+:1!6+12+,,8.,!?+!?=C+<566+1!<+/!

3526=,+.3+/! C-/=+/@! ! %5.?-,-5.! .=3+//8-1+ ! 0! <8! 1=://-,+! ?:! 615>+,J! 3+! ,96+! ?+!

7++?M83O!8!=,=!65/=!?F/!<+!?=M:,!28-/!.D8!68/!=,=!=,:?-=!+.!,8.,!B:+!,+<@!$5.!=,:?+!

/D+/,!7538<-/=+! /:1!<+/!6153+//:/!31=8,-7/ !?+/!=<FC+/!28-/! -<! /+18-,! -.,=1+//8.,!?+!

2+.+1!=;8<+2+.,! :.+!1+34+134+! /:1!<8!65/,:1+!?+!<D+./+-;.8.,!?8./!3+! ,96+!?+!

615>+,@!!!

!

! !
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M&9&%*+$*.#
 

! ! P15;1822+/!?D+./+-;.+2+.,!WH:<<+,-.!577-3-+<!/6=3-8<!.pcc!?:!Xl!.5C+2M1+!

XYcZ[!

! ! "=7=1+.,-+<!?+!3526=,+.3+/!?+/!+./+-;.8.,/!W H:<<+,-.!577-3-+<!?:!XZ!>:-<<+,!XYcg[!

! ! K<+E8.?1+J!L@!WXYcj[@!Y-+,%1%6"(05()0+(S+()0#1.)0(-0'.5&6%6"(sE08()0"5.()0'%*$0

(-)("6-($ @!#)Q!)3-+.3+/!4:28-.+/@ !

! ! H815.J!d@GA@J!•!L15,GL+<8.;+ J!H@!WXYcj[@!AD-.75128,-B:+!3522+!5M>+,!

?D+./+-;.+2+.,!0!<D=35<+!61-28-1+!718.I8-/+v•!$-/+!+.!6+1/6+3,-C+!4-/,51-B:+@!

B(A*(0/$&-Z&")(05(0'.5&6%6"(J!WcaZ[J!ZcGlX@!

! ! H8:?1-,J!K@!WXYcZ[@!_L&''$(-+"))&6(0#%11&H%$&+"/sE0>1*)0F*L*-(0!.+,%5(0

#%11(#+"A(sO!H1:E+<<+/h!L+!H5+3O@!

! ! H+//5,J!K@!WXYYg[@!t-(0"-+$%5*#+"%-0K01&0+,.%$"(05()0)"+*&+"%-)05"5&#+"F*()0

T[&)+($0M0u[&+,.!&+"F*()90:-/%$!&+"F*(v 0P05(0w$(-%H1(03cc4I3ccxV@!%5./:<,=!

0!<D8?1+//+!4,,6/h~~,+<+81.@8134-C+/G5:C+1,+/@71~48<GYYYjqja_~?53:2+., !

! ! H15://+8:J!d@!Wcaaj[@!A8!,4=51-+!?+/!/-,:8,-5./!?-?83,-B:+/@!:-+($&#+"%-)0

5"5&#+"F*()90w(-`A(J!Zl@!%5./:<,=!0!<D8?1+//+!

4,,6h~~www@37+2@8//5@71~83,:8<-,+/~8134-C+/~H15://+8:@6?7!

! ! %5..83J!)@!WXYcj[@!_&0#%%'.$&+"%-0(-+$(0.1`A()!W"=/+8:!%8.56=[@!"=/+8:!

%8.56=@!

! ! %187,J!K@!WXYYg[@!(4+!A-2-,/!(5!%1+8,-C-,9!&.!#?:38,-5.vh!L-<+228/!Q51!(4+!

#?:38,51@!d$"+"),0^%*$-&10%/0Q5*#&+"%-&10;+*5"()J!nGJ!ccgGcXj@!

4,,6/h~~?5-@51;~cY@cccc~c_ljGqZXj@,YcGcGYYXXa!

! ! L+!H5.5J!#@!WXYcg[@!_&0H%l+(0K0%*+"1)05(01&0#$.&+"A"+.!W#915<<+/J!k5<@!_ZX[@!

%5./:<,=!0!<D8?1+//+!4,,6/h~~www@+915<<+/@352~#.,1+61-/+~A-C1+~<8GM5-,+G8G5:,-</G

?+G<8G31+8,-C-,+GajqXXcXZZlZqX~!

! ! L+!k+334-J!d@!WXYcc[@!@A&1*($0)&-)05.A&1*($@!{834+,,+!b?:38,-5.@!
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! ! L-<<+1J!L@J!•!L15<+,J!A@!WXYcZ[@!Y!.-&6($0)&0#1&))(0'%*$0/&A%$")($0

1L&''$(-+"))&6( @!$5.,1=8<h!%4+.+<-F1+!#?:38,-5.@!

! ! L5<<5J!%@!WXYcq[@!LD:.+!35.3+6,-5.!=6-/,=25<5;-B:+!?D:.+!?-/3-6<-.+!/35<8-1+!0!

/8!2-/+!+.!]:C1+!?8./!<8!3<8//+vh!}:+<<+/!?-77-3:<,=/!65:1!:.!6157+//+:1!

?=M:,8.,v•! Q5*#&+"%-05"5&#+"F*(J!k%120G3Wc[J!_gGZq@!

! ! #,34+!f;+<- G"+.8:<,J!"@!WXYcj[@!}LA"•!A8!15M5,-B:+!?8./!<D+./+-;.++.,!

/6=3-8<-/=vh!A+!38/!?+!<D8:,-/2+@!%5./:<,=!Xc!7=C1-+1!XYcqJ!0!<D8?1+//+!"=/+8:!

%8.56=• ADK;+.3+!?+/!:/8;+/!w+M/-,+h! 4,,6/h~~www@1+/+8:G38.56+@71~8;+.3+G

?+/ G:/8;+/~<8 G15M5,-B:+G?8./ G<+./+-;.+2+., G/6ˆ%gˆKa3-8<-/+ G<+G38/ G?+G

<8:,-/2+@4,2<!

! ! d1+77J!b@!WXYcg[@!"5M5,-B:+!6=?8;5;-B:+vh!#,!/-!5.!348.;+8-,!?+!6818?-;2+v•! _&0

-%*A(11(0$(A*(05(01L&5&'+&+"%-0(+05(01&0)#%1&$")&+"%-J!Wlg[J!gYcGgcY@!

4,,6/h~~?5-@51;~cY@gacj~.18/@Ylg@YgYc!

! ! d:,/34+J!*@!WXYYa[@!QS'1%"+"-60C,&%)sE0Gnc0y&<)0+%0;'&$70:--%A&+"%-08*$"-60

?"!()0%/0C,&-6( @!d5,482!H55O/@!

! ! &<81-8!d8:?-+<<5J!•!#<-/8M+,,8!y-M+,,-@!WXYcl[@!}LA"•!15M5,-B:+!0!<D=35<+@!

%5./:<,=!cX!.5C+2M1+!XYcjJ!0!<D8?1+//+!"=/+8:!%8.56=• ADK;+.3+!?+/!

:/8;+/!w+M/-,+h! 4,,6/h~~www@1+/+8:G38.56+@71~8;+.3+G?+/ G:/8;+/~<:/8;+ G?+G

<8G15M5,-B:+G8G<+35<+@4,2<!

! ! A+!%5./+-<!.8,-5.8<!?+!<D-..5C8,-5.!65:1!<8!1=://-,+!=?:38,-C+!W%.-1=[vh!"U<+J!

2-//-5./!+,!35265/-,-5.@!WXYc_J!XYcl[@!%5./:<,=!Xa!/+6,+2M1+!XYcaJ!0!

<D8?1+//+!$-.-/,F1+!?+!<Db?:38,-5.!.8,-5.8<+!+,!?+!<8!*+:.+//+!w+M/-,+h!

4,,6/h~~www@+?:38,-5.@;5:C@71~3-?cYl_q_~<+G3.-1+G15<+G+,G2-//-5./@4,2< !

! ! A+428./J!K@J!•!f:?+9+1J!P@Gx@!WXYcj[@!L+!<D-.75128,-B:+!=?:38,-C+!8:!15M5,!

=28.3-68,+:1@!D($!`)90_&0B(A*( J!Wjq[J!cgX!0!cgq@!
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! ! A:M81,J!(@J!$5:34-15:?J!%@J!(51?>28.J!)@J!•!y+.8/.-J!Q@!WXYcZ[@!>)<#,%1%6"(05(0

1&0#$.&+"A"+.z 3(0.5"+"%-!WX+!=?-,-5.[@!K128.?!%5<-.@!

! ! A:M81,J!(@J!•!P83,+8:J!%@!WXYYZJ!53,5M1+[@!A+!?=C+<566+2+.,!?+!<8!31=8,-C-,=@!

;#"(-#()0D*!&"-() J!_L(-/&-+0(+0)()0"-+(11"6(-#()!Wcl_[@!%5./:<,=!0!<D8?1+//+!

4,,6/h~~www@/3-+.3+/4:28-.+/@352~<+G?+C+<566+2+.,G?+G<8G

31+8,-C-,+Ž71ŽZXcg@4,2<!

! ! $8.?-.J!)@!WXYcl[@!}LA"•!K661+.?1+!8C+3!<+/!15M5,/@!%5./:<,=!cl!>8.C-+1!

XYcqJ!0!<D8?1+//+!"=/+8:!%8.56=• ADK;+.3+!?+/!:/8;+/!w+M/-,+h!

4,,6/h~~www@1+/+8:G38.56+@71~8;+.3+G?+/ G:/8;+/~8661+.?1+ G681G<8G

28.-6:<8,-5. G649/-B:+ G;183+G8:EG15M5,/@4,2<!

! ! $81,-.+J!(@J!•!%551+.J!Q@!WXYcj[@!bC8<:+1!<8!31=8,-C-,=!0!,18C+1/!<+!?+;1=!?+!

/5<-?-,=!?+!/+/!=C8<:8,-5./@!N.+!8661534+!1+<8,-5..+<<+@!C%!!*-"F*($20B(A*(0

5(0#%!!*-"#&+"%-0)%#"&1(0(+0'*H1"F*(J!WXc[J!gaGlc@!

4,,6/h~~?5-@51;~cY@_YYY~3522:.-B:+1@Xg_c!

! ! P:+.,+?:18J!"@!"@!W/@!?@[@!;Y[BE0Y0d$"(/0:-+$%5*#+"%-@!%5./:<,=!0!<D8?1+//+!

4,,6h~~4-668/:/@352~116w+M<5;~8134-C+/~XYcZ~cY~)K$"ŽKH1-+7&.,15@6?7!

! ! P:5VV5J!&@!%@!WXYcl[@!_&0#$.&+"A"+.0(-0.5*#&+"%-0(+0/%$!&+"%-sE0>($)'(#+"A()0

+,.%$"F*()0(+0'$&+"F*()@!L+!H5+3O!):6+1-+:1@!

! ! "8M81?+<J!P@!WcaaZ[@!_()0,%!!()0(+01()0+(#,-%1%6"()]0&''$%#,(0#%6-"+"A(05()0

"-)+$*!(-+)0#%-+(!'%$&"-) @!%5./:<,=!0!<D8?1+//+!4,,6/h~~48<@8134-C+/G

5:C+1,+/@71~48<GYcYcj_lX !

! ! "5M-./5.J!…@!WXYc_[@!Q-+$(+"(-0)*$01&0#$.&+"A"+.0(-+$(0{$&-#%")0?&55("0(+0;"$0|(-0

B%H"-)%-!rL8-<925,-5.s@!%5./:<,=!0!<D8?1+//+!

4,,6/h~~www@?8-<925,-5.@352~C-?+5~Eca7,9E!
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! ! "52+15J!$@J!A-<<+J!H@J!•!P8,-t5J!K@!WXYcj[@!t)&6()0#$.&+"/)05*0-*!.$"F*(0'%*$0

1L&''$(-+"))&6(0&*0}}:(0)"`#1( @!PN}@!

! ! )8118V9J!H@!WcaaZ[@!'5,+!?+!/9.,4F/+@!B(A*(0/$&-Z&")(05(0'.5&6%6"(J!GG3Wc[J!

qZGccq@!4,,6/h~~?5-@51;~cY@g_Yl~176@caaZ@cXXa!

! ! )+./+C9J!d@!WXYcc[@!_(0)(-)05*0)&A%"$@!

4,,6/h~~?5-@51;~cY@gacj~?M:@/+./+@XYcc@Yc!

! ! (8??+-J!Q@!WXYYa[@!{%$!($05()0#%-)+$*#+(*$)05(0)&A%"$)0#%11&H%$&+"/)0(+0#$.&+"/)sE0

t-05./"0!&U(*$0'%*$01L.5*#&+"%-05*03G`!(0)"`#1(!W6@!lj[@!%5./:<,=!0!<D8?1+//+!

f%L#!w+M/-,+h!4,,6/h~~31-G681-/@51;~w6G35.,+.,~:6<58?/~f%L# G718.35-/G,8??+-G

Q" G7+CXYYa@6?7!

! ! (345:.-O-.+J!P@!WXYcj[@!&.-,-+1!<+/!=<FC+/!0!<8!6+./=+!-.75128,-B:+!+,!0!<8!

615;18228,-5.!8C+3!)318,34@!%5./:<,=!c_!281/!XYcaJ!0!<D8?1+//+!4,,6h~~<-;G

2+2M1+/@-28;@71~,345:.-O-.+~P+./++&.75128,-B:+#35<+@4,2<zŽ(53__YYc_lqq!

! ! (4+:1+8:J!*@!WXYcY[@!A+/!+.,1+,-+./!?D8:,535.715.,8,-5.!+,!?+!1+2-/+!+.!

/-,:8,-5.!681!<+/!,183+/!28,=1-+<<+/!+,!<+!615;1822+!?+!1+34+134+!Rv35:1/!

?D83,-5.vS@!B(A*(05L&-+,$%'%1%6"(05()0#%--&"))&-#()J!k%10x90-~03WX[J!XqjGgXX@!

! ! (1-35,J!K@!WXYcj[@!_L"--%A&+"%-0'.5&6%6"F*(@!"+,V@!

! ! k9;5,/O-J!A@J!H15//81?J!$@J!K.5O4-.8J!f@J!Q+1.8.?+VJ!d@J!•!)FC+J!Q@!WXYcc[@!

_(Z%-)05(0')<#,%1%6"(@!P81-/h!A8!L-/6:,+@!

! ! u+-.M+1;J!K@!WXYcZJ!28-[@!k538M:<8-1+!?+!<D-..5C8,-5.@!;#"(-#()0D*!&"-() J!

w$&-5)08%))"($) !Wgq!&..5C8,-5.!+,!31=8,-C-,=[@!%5./:<,=!0!<D8?1+//+!

4,,6/h~~www@/3-+.3+/4:28-.+/@352~C538M:<8-1+G?+G<G-..5C8,-5.Ž71Žg_Yqq@4,2<!

!

 #
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D++*1*.#
 
!

?11/@/8A8B!6!ql !!P1=/+.,8,-5.!?+/!75.3,-5..8<-,=/!?+/!15M5,/!/5:/!7512+!

/34=28,-B:+ !

!

?11/@/8C!h!6!qj !!P1=/+.,8,-5.!-28;=+!?+/!35./-;.+/!?+!,18C8-<!0!?+/,-.8,-5.!?+/!

=<FC+/!

?11/@/8D!h!6!qq!!#E+26<+/!?+!?53:2+.,/!3526<=,=/!0!<8!/=8.3+!?:!j~YX!W<-/,+!

?D-?=+/[!

?11/@/8E!h!6!qa!!#E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!?:!

j~YX!W381,+/!2+.,8<+/[!

!

?11/@/8F!h!6!ac!!#E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!?:!

c_~YX!W?53:2+.,!/9.,4=,-B:+[!+,!645,5;1822+/!1=8<-/=/!0!681,-1!?+!<8!386,8,-5.!

C-?=5!W35./,1:3,-5.!?+/!28B:+,,+/[ !

!

?11/@/8G!h!6!ag!!P45,5!+,!+E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!

/=8.3+!?:!Xc~Yg!W,:,51-+</!15M5,/[!

?11/@/8H!h!6!a_!!#E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!?:!

Xq~Yg!W/,519GM581?[!

?11/@/8I !h!6!aZ!!d1864-B:+/!+,!8.8<9/+!1=8<-/=/!0!681,-1!?:!/5.?8;+ !

!

?11/@/8J !h!6!aa!!Q1-/+/!+,!/34=28/!W+E+26<+/[!1=8<-/=/!0!681,-1!?+/!386,8,-5./!

C-?=5!+77+3,:=+/!0!<D#)P#!<+!c_~YX!!

!

?11/@/8AK!h!6!cYX!!(18./31-6,-5.!+,!35?8;+!?+/!+.1+;-/,1+2+.,/!1=8<-/=/!0!<8!

/=8.3+!?:!j~YX!W#E+26<+[!
!

?11/@/8AA!h!6!cYq!!(18./31-6,-5.!?+/! +.,1+,-+./!?D8:,535.75.,8,-5.!W#E+26<+[!
!
!
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D++*1*#S#T!P1=/+.,8,-5.!?+/!75.3,-5..8<-,=/!?+/!15M5,/!/5:/!7512+!/34=28,-B:+  
 

 
#

# #
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D++*1*#U#T P1=/+.,8,-5.!-28;=+!?+/!35./-;.+/!?+!,18C8-<!0!?+/,-.8,-5.!?+/!
=<FC+/ 

#

 
#

# #
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D++*1*#V#T #E+26<+/!?+!?53:2+.,/!3526<=,=/! 0!<8!/=8.3+!?:!j~YX!W<-/,+!
?D-?=+/[ 
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#D++*1*#W#T #E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!?:!j~YX!
W381,+/!2+.,8<+/[#
#
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#
 

D++*1*#X#T #E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!?:!
c_~YX!W?53:2+.,!/9.,4=,-B:+[!+,!645,5;1822+/!1=8<-/=/!0!681,-1!?+!<8!386,8,-5.!
C-?=5!W35./,1:3,-5.!?+/!28B:+,,+ / [!
 

####
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#
#

#
#

# #
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D++*1*#Y#T#P45,5!+,!+E+26<+/!?+!?53:2+.,/!615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!
?:!Xc~Yg!W,:,51-+</!15M5,/[#
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D++*1*#Z#h!#E+26<+/!?+!?53:2+.,/! 615?:-,/!681!<+/!=<FC+/!0!<8!/=8.3+!?:!
Xq~Yg!W/,519GM581?[!

#

 
 

 
 #
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D++*1*#[  : d1864-B:+/!+,!8.8<9/+!1=8<-/=/!0!681,-1!?:!/5.?8;+  
 
Nombre de rŽponses Oui/non : 

RŽponses  nombre de rŽponses  
Oui  40 
Non 5 
Pas de rŽponse 1 

 

 

 
 
Termes utilisŽs ˆ la question 2, pourquoi avez-vous aimŽ ce projet ? QuÕavez-vous 
prŽfŽrŽ ?  
Pour ceux qui ont apprŽciŽ :  

groupe spectacle programmer robots manipuler robots ESPE thŽ‰tre rigolo 
imaginer manipuler robots inventer histoire ESPE groupe ESPE dŽcouvrir robots 
spectacle dialogue original crŽer sc•nes essayer robots ESPE idŽes robots dŽguiser 
crŽativitŽ programmer robots tester robots programmer robots crŽer histoire 
robots programmer robots numŽrique apprendre insectesPollinisateurs idŽes 
groupe rŽflŽchir tester rechercher amusant programmer robots ESPE manipuler 
robots groupe apprendre insectesPollinisateurs montage programmer robots 
robots ESPE robots contr™ler robots commander robots groupe robots robots 
robots groupe robots manier robots robots tester 
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Ceux qui nÕont pas aimŽ : 

Parce quÕil fallait ne choisir quÕun seul spectacle ˆ la fin ; je nÕaime pas trop la 
programmation ; on Žtait obligŽs dÕutiliser les robots ; difficile ; les robots ce nÕest 
pas trop mon truc.  
 

Question 3 : ˆ quel moment avez-vous ŽtŽ crŽatifs ?  
 

 CrŽativit
Ž 
associŽe 
ˆ un lieu 

Fabrication 
plastique 

Spectacle  Robots Autres 

1 ESPE DŽguiser 
robots 

CrŽer lÕhistoire Programmer 
les robots 

Avec la carte mentale 

2 ESPE Costumes 
robots 

CrŽer lÕhistoire  Avec mon groupe 

3 maison maquette Inventer 
lÕhistoire 

 Carte mentale 

4 ESPE Fabriquer les 
ailes 

LÕhistoire  recherches 

5 ESPE dessiner Trouver les idŽes  Au dŽbut du projet 
6 A lÕŽcole DŽguiser 

Ozobot 
ƒcrire les 
scŽnarios 

  

7 ESPE Construire le 
dŽcor 

Trouver des idŽes 
pour le spectacle 

  

8 ESPE Faire des 
cartes et des 
affiches 

Inventer des 
histoires 

  

9 ESPE Construire 
lÕh™tel ˆ 
insectes 

CrŽer des 
scŽnarios 

  

10 ESPE et 
Žcole 

CrŽer les 
dŽguisements 
des robots 

RŽflŽchir ˆ 
lÕhistoire pour le 
spectacle 

  

11 Žcole  spectacle   
12 Žcole     
13 ESPE     
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Question 4 : QuÕest-ce que les robots ont apportŽ au projet ?  

Pour eux-m•mes Facilitateurs Un plus ou pas 
Apprentissage de 
la programmation 

RŽussir le 
spectacle 

Incarner les 
personnages 

Aident ˆ É Motivation/amusement DifficultŽs 

connaissances en 
robotique  
 

faire le 
spectacle  
 

les acteurs 
 

idŽes de 
dŽguisements 

de lÕamusement 
 

du fil ˆ 
retordre 
 

savoir comment 
programmer  
 

aider ˆ crŽer 
le spectacle 
 

faire les 
personnages 
 

des idŽes 
 

de lÕenvie 
 

De 
lÕorganisation 
et de la 
difficultŽ 
 

programmer 
 

de lÕaide pour 
le spectacle 
 

les personnages 
 

nous aider  De la difficultŽ 
 

apprendre ˆ 
manipuler et 
programmer 
certains robots 
 

pour la sc•ne 
 

de la technologie 
pour des 
personnages 
Žlectroniques  
 

nous aider 
 

  

A les programmer 
 

de 
lÕoriginalitŽ 
pour notre 
spectacle 
 

de lÕaide pour 
mimer les 
insectes  
 

tout apportŽ 
lÕimagination 
 

  

En apprendre plus 
sur la 
programmation 
 

Une nouvelle 
fa•on de crŽer 
un spectacle 
 

faire les 
personnages 
 

de la facilitŽ  
 

  

Apprendre /  
tester 
 

pour le 
spectacle 
 

De lÕaide pour 
reproduire les 
insectes 
 

   

 La beautŽ du 
spectacle 
 

A faire des 
insectes 
 

   

  Des 
personnages qui 
exŽcutent nos 
ordres 
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 Gr‰ce ˆ eux, 
on a pu faire 
le spectacle 
 

Faire les acteurs 
 

   

 Ç je ne pense pas quÕils ont apportŽ beaucoup de choses mais jÕaime bien les manipuler È 
Ç CÕest gr‰ce ˆ eux que lÕon a commencŽ le projet È 

 

 
#
# #
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D++*1*#\ #T#Q1-/+/!+,!/34=28/! W+E+26<+/[!1=8<-/=/!0!681,-1!?+/!386,8,-5./!C-?=5!
+77+3,:=+/!0!<D#)P#!<+!c_~YX!#

##

# #
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D++*1*#S] #T#(18./31-6,-5.!+,!35?8;+!?+/!+.1+;-/,1+2+.,/!1=8<-/=/!0!<8!/=8.3+!
?:!j~YX!W#E+26<+[!
•/-<+.3+Œ!
~!6+,-,+!68:/+!
~~!68:/+!6<:/!<5.;:+ !
•`Œ!6418/+!<8-//=+!+.!/:/6+./!5:!35:6=+! 681!:.!8:,1+!-.,+1<53:,+:1 !
#.!€!+./+-;.8.,!i!+c!€!=<FC+cJ!`!+•!€!-.?-/,-.3, !
•25,/!B:-!1+,81?+.,!<+!252+.,!?+!1=65.?1+Œ !
W`[!681,-+/!35:6=+/ !
R!` !S!<+3,:1+!?D:.!,+E,+!5:!3-,8,-5.!
 

Groupe 1 CM2 

!
!

Y(<$&+$#4$ 622)4(6%(<$ 4)#<$&+$#4$!
�R3)2(%(<$! 

4)#<$&+$#4$!
�R#.+6%(<$ 

-(24522()#2!$%!
�R-.=6%!65%)5&!

�R-$2!(-.$2 

&$*6#4$2 

;O 1 2 ;;  M< ;O 
!

+_!h!f.!65:118-,!2+,,1+!?+!4+1M+!/:1!<8!/3F.+ 
+c!h!f.!.D8!68/!M+8:35:6!?D-?=+/J!<0!~!f.!.D+.!8!B:D:.+J!4+-.!•o  
+_!h!f4J!5.!65:118-,!78-1+!~!?+!<D4+1M+!+.!686-+1!~!5.!65:118-,!2+,,1+!:.!6+,-,!,86-/!
C+1,!•~ 
W1-1+/[ 
+_!h!}:5-!•o!•`Œ!$8-/!B:D+/, G3+!B:D-<!9!8!8C+3!2+/!-?=+/!•o 
W1-1+/[ 
+g!h!?+!<D4+1M+!+.!686-+1!•o~ 
+c!h!.5.!28-/!3D+/,!68/!28<J!5.!8C8-,!78-,!I8!8C+3!~!<+/!5+:7/!?+!PnB:+/!o~!<D8..=+!
?+1.-F1+ 
+X!h!K4!5:-!~!>D8C8-/!5:M<-=!I8!o! 
+c!h!H5.J!5.!+.!+/,!5m!•!f.!.D8!78-,!B:D:.+!-?=+!<0!o! 
+_!h!I8!318-.,!o 
W`[ 
+c!h!K61F/!~!9!8!68/!?D8:,1+!-?=+!B:+!<8!28B:+,,+!+.!381,5.!o!~ 
•`Œ  
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+c!h!>+!2D+..:-+!<0!~!>+!C8-/!35.,-.:+1!0!35<51-+1!o~ 
+X!h!3522+!15M5,/!~!?=>0!C5:/!C5:<+V!B:5-!Š+c‹J!Š+_‹J!Š+X‹!~~!k5:/!C5:<+V!B:5-!
3522+!15M5,/!• ! 
+c!h!$5-!(1:+(1:+H5,!+,!)64+15!~!6813+!B:+!•`ŒJ ! 
W`[ 
+c!h!fO!3D+/,!M5.!~!H+.!25-J!>+!61+.?/!<8!3533-.+<<+!~ 
+_!h!f.!61+.?!H<:+M5, 
+g!h!f.!61+.?!(492-5  
+c!h!f.!/D+.!75:,!?+!(492-5  
+X!h!'5.J!5. !61+.?!(492-5  
+g!h!'5.J!5.!61+.?!)64+15J!6813+!B:D-<!6+:,!348.;+1!?+!35:<+:1 
+_!h!(492-5!8://-!-<!6+:,!348.;+1!?+!35:<+:1!o ! 
+X!h!L=>0J!5.!61+.?!(1:+,1:+H5,!+,!<8!3533-.+<<+!o! 
+c!h!(1:+(":+H5,J!3533-.+<<+J!)64+15J!C5-<0!o! 
+X!h!.5.!28-/!5.!61+.?! 8://-!(492-5!o  
+c!h!.5.!28-/!5.!/D+.!7-34+!?+!(492-5J ! 
+g!h!f.!.+!C8!68/!+.!61+.?1+!_!o  
+X!h!k+.+V!C5-1!,5:/!<+/!15M5,/!B:D5.!61+.?J!25-!>+!?-/!o 
+c!h!fOJ!6:-/B:+!3D+/,!3522+!I8!o  
+X!h!"+;81?+J!5.!61+.?!<:-!`  
W6418/+/!-.?-/,-.3,+/[ ! 
+g!h!f.!61+.?! B:-!3522+!15M5,/!•  
+c!h!?5.3!~~!:.+!8:,1+!-?=+!o!~~ 
+g!h!H5.!~!?=>0!~!5.!6+:,!.5,+1!B:+</!15M5,/!5.!C8!61+.?1+!~ 
+c!h!•H+.Œ!5:-!~!28-/!<+/!15M5,/!~!5.!<+/!.5,+!5m!•~ 
+_!h!•M+.Œ!~!5.!<+/!.5,+!~~!/:1!:.+!7+:-<<+!~ 
+. !h!k5:/!8C+V!?=>0!-28;-.=!:.!/3=.81-5!•~  
+_!h!5:-!~! 
+c!h!•H+.Œ!~!5.!8!-28;-.=!~!:.+!28B:+,,+!~!+.!381,5.!~~!f.!<8!35./,1:-,!~!+,!861F/!~!
5.!2+,!<+/!15M5,/!~ 
+.!h!A+/B:+</!•  
+c!h!$8?82+!~!5.!<+/!.5,+!5m!~!<+/!15M5,/!B:D5.!61+.?!• 
W1=65./+!-.?-/,-.3,+[ 
+c!h!*+!6+:E!=31-1+!• 
+X!h!K<51/!•!~!5.!61+.?!<+/B:+</!•~ 
+_!h!f.!61+.?!B:-!•  
+c!h!•+:4Œ!H<:+M5,!~! 
+X!h!)64+15!~ 
+g!h!f.!61+.?!)64+15!•  
+c!h!H<:+M5,!~ 
+g!h!f.!61+.?!<8!3533-.+<<+!• 
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W`[ 
+g!h!(1:,1:+M5,!o 
W`[ 
+g!h!fV5M5, 
+_!h!x!8!(1:,1:+M5,!o 
+c!h!f.!<D8!?=>0!2-/!o 
+g!h!f.!<D8!?=>0!281B:=! 
+_!h!K4!~!5.!<D8!?=>0!281B:=!o 
W`[ 
+c!h!K<51/!~!<+/!15M5,/!~!H<:+M5,!~!(1:+M5,!~!fV5M5,!~!+,!)64+15! 
W`[ 
+X!h!•#4!54Œ!~!5.!2+,!B:5-!3522+!:.+!8:,1+!-?=+!•  
+_!h!•H+.Œ!~!>+!.+!/8-/!68/!25-!o 
+g!h!•H+.Œ!>+!.+!/8-/!68/!~!L+//-.+!?=>0!<+/!15M5,/!o 
+c!h!'5.!~!f.!/D+.!7-34+!?+!?+//-.+1!<+/!15M5,/!~!,5:,!<+!25.?+!/8-,!0!B:5-!I8!
1+//+2M<+!o~ 
W`[ 
+c!h!H5.!8<<+V!~!5.!78-,!B:5-!28-.,+.8.,!• 
+X!h!#/,G3+!B:D5.!6+:,!281B:+1!<D-?=+!~!?+!3+!B:D5.!C8!78-1+!/:1!<8!/3F.+!~!8C+3!<+/!
15M5,/!•!~~!f.!C8!78-1+!B:5-!• 
+c!h!•M+.Œ!~!5.!<+/!78-,!M5:;+1!~ 
+_!h!•H+.Œ!3D+/,!:.!6+:!<5;-B:+!~!B:5-!o!~!)-!5.!C+:,!31=+1!:.+!/3F.+!~!5.!.+!C8!
68/!~!<+/!<8-//+1!/:1!6<83+!~ 
+X!h!f.!C8!3:+-<<-1!:.+!7<+:1!~!+,!5.!C8!<8!65/+1!~~!+.,-F1+!~ 
W`[ 
W?-/6:,+!/:1!B:-!?5-,!78-1+!B:5-J!+,!/:1!B:-!?5-,!61+.?1+!<8!,8M<+,,+[ 
+_!h!#,!/-!5.!78-/8-,!~!:.+!28B:+,,+!+.!381,5.!o!~~!+,!/-!5.!78-/8-,!~!<+/!15M5,/!~~ 
W`[ 
W?-/3://-5./!?-C+1/+/!451/ G/:>+,[  
+c!h!f454 !~!<+/!-?=+/!oo!~!*D8-!<D-261+//-5.!~!B:+!>+!/:-/!<8!/+:<+!~!0!+//89+1!?+!
,18C8-<<+1!~ 
+_!h!(D+/!68/!<8!/+:<+!0!,18C8-<<+1!o!~! 
W`[ 
+g!W<-,!3+!B:-!8!=,=!=31-,[!h!Q8-1+!:.+!/3F.+!~!+.!381,5.!o~ 
+X!h!fO!~!78-1+!:.+!/3F.+!~~!9!8!:.!G+!~ 
+c!h!#,!6:-/!<0!~!5.!6+:,!2+,,1+!:.+!/51,+!?+!645,5!~ ! 
+_!h!:.+!/3F.+!o!~!,D8/!=31-,!:.+!rVF.+s!o 
W1-1+/[ 
+c!h!8C+3!:.!G3!~!G3!o 
+X!h!H5.!~!3D+/,!M5.!~!>+!.+!/:-/!68/!:.!615!?+!<D51,45;1864+!~ 
W`[ 
+g!h!H5.!3D+/,!B:5-!~!<+/!15M5,/!•! 
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W`[ 
+_!h!H<:+M5,!~!(1:+,1:+M5,!~!fV5M5,!~!+,!)64+15 
+X!h!28-/!5.!281B:+!68/!I8!o!~!%D+/,!68/!I8!?+/!-?=+/!o!~!Q8-1+!:.+!/3F.+!~!+.!
381,5.!~~!I8!.D8!68/!?+!/+./!o 
+_!h!/-!o!~ 
+X!h!f:-!28-/!~!R !78-1+!:.+!/3F.+!+.!381,5.!~!<+/!15M5,/!/5., !S!~! 
+_!h!/+15., 
+X!h!5:-!~!C5-<0!~!<+/!15M5,/!B:+!<D5.!:,-<-/+!~!/+15.,!~ 
+g!h!L=>0!~!-<!78:,!+E6<-B:+1!~!3522+.,!5.!C8!78-1+!~!<8!/3F.+!+.!381,5.!o!~ 
+X!h!Q8:,!?-1+!~!65:1B:5-!~!5.!78-,!:.+!/3F.+!+.!381,5.!o 
W`[ 
+_!h!3D+/,!H<:+M5,!~!<8!3533-.+<<+!o!~ 
+c!h!*+!1+C-+./!~!>+!C8-/!?+28.?+1!0!A-<9!o!~ 
W`[ 
+c!h!K<51/!~!)64+15!1+61=/+.,+18!:.+!8M+-<<+!~!fV5M5,!~!•`Œ 
+X!h!5:-!28-/!•`Œ  
+_!h!fV5M5,!~!3D+/,!<+B:+<!?=>0!•!~~!3D+/,!<+!,5:,G6+,-,!<0!•!~ 
+c!h!f:-!<+!2-.-!~!,156!345:6-.5:!o!~ 
+_!h!%+<:-!B:-!+/,!,5:,G6+,-,!+,!B:D5.!;8<F1+!~!0!8<<:2+1!o~ 
+c!h!f:-  
+_!h!#4!M-+.J!<:-J!-<!1+61=/+.,+18!:.!-./+3,+!6818/-,+!o!~ 
+c!h!:.!-./+3,+!6818/-,+!•!~  
+_!h!*+!1-;5<+!~ 
+c!h!:.!8:,1+!-./+3,+!• ! 
+_!h!K,,+.?/!~!,:!8/!5:M<-=!?+!281B:+1!~!<+!1U<+!?+!~!H<:+M5,!o!~ 
+g!h!(:!<+!281B:+18/!861F/!o!~ 
+_!h!fV5M5,!~!,:!<+!2+,,18/!~!?8./!:.!8:,1+!~!-./+3,+!~  
W`[ 
+g!h!k5:/!3511-;+1+V!<+/!78:,+/!?D51,45;1864+!6<:/!,81?!o! 
W`[ 
+g!h!k8/G9!~!(:!6+:E!<-1+!~ 
+c!h!K<51/!~!)64+15!1+61=/+.,+18!:.+!8M+-<<+!~!fV5M5,!~!/+18!:.!-./+3,+!~!+,!H<:+M5,!
~!:.+!~!3533-.+<<+!~ 
+_!h!#,!<+!~!)64+15!• 
+c!h!*+!.+!/8-/!68/!o  
W`[ 
+X!h!Q8:,!B:+!,:!78//+/!<8!381,+!2+.,8<+!~!Q8-/!<8!381,+!2+.,8<+!o!~ 
W`[ 
+c!h!k5:/!.D8C+V!68/!:.+!8:,1+!-?=+!• ! 
W`[ 
+g!h!%D+/,!B:5-!<+!1U<+!?+!(1:+,1:+M5,!•!~!Š+_‹!3D+/,!B:5-!<+!1U<+!?+!(1:+,1:+M5,!•!~ 
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+c!h!(1:+,1:M5,!•!~!+4!M+.!~!f.!/8-,!68/!>:/,+2+.,!o!~  
+g!h!f.!C8!68/!<D+.<+C+1!•! 
+c!h!f:8-/!~! ! 
+_!h!•8!/+18!~!:.!-./+3,+!~!65<<-.-/8,+:1!o 
+X!h!$8-/!0!<8!M8/+!~!I8!?+C8-,!68/!T,1+!:.+!7+:-<<+!•!~!5.!:.!,1:3!3522+!I8!• ! 
+c!h!'5.!28-/!:.+!7<+:1 !o!~!28-/!5.!C8!<8!78-1+!+.!381,5.!o!~!3D+/,!6<:/!/-26<+!o 
+g!h!M+.!~!5:-!~!f.!+.!3:+-<<+!:.+!~!+,!5.!<8!/35,34+!~! 
+c!h!5:-!28-/!~!+<<+!/+18-,!~!,156!6+,-,+!~!65:1!<+/!15M5,/!o!~~!+.!6<:/!861F/!~!9!8:18!?:!
65<<+.!~!681,5:,!o!~ 
W1-1+/[ 
+X!h!/:1!:.+! 7+:-<<+!~!9!8!68/!?+!65<<+.!~ 
+c!h!28-/!.5.!~!/:1!:.+!7<+:1!~~!/-!5.!61+.?!:.+!C18-+!~!7<+:1! 
+g!h!<+!1U<+!• 
+c!h!H5.!~!>D8-2+18-/!M-+.!/8C5-1!/-!C5:/!8C+V!?D8:,1+/!-?=+/!•!~~!6813+!B:+!25-!~!
>D+.!8-!68/!~~!P81!35.,1+!~!(1:+,1:+H5,!~!5.!<D+.<FC+!~!?:!35:6!o 
+_!h!(1:+,1:+M5,!•!~!28-/!3D+/,!<+B:+<!?=>0!• 
+c!h!%D+/,!3+<:-!8C+3!~!<D8.,+..+!~~!'5.!28-/!~!25-!>+!<D8-2+!M-+.!28-/!~!-<!/+1,!0!1-+.!
o!~ 
+_!h!&<!/+1,!0!1-+.!o 
+c!h!(1:+,1:+M5,!~!-<!+/,!68/!-.,=1+//8.,!~!>+!C+:E!?-1+!~!5.!.D+.!8!68/!M+/5-.!o!~~!f.!
8!?=>0!H<:+H5,!~!fV5M5,!~!+,!)64+15!o!~ 
+X!h!P5:1!:.+!615!?+/!15M5,/!•o!~!,D8?51+/!I8!~!+,!•`Œ 
+c!h!>D8-!>828-/!?-,!B:+!~!>D8?518-/!<+/!15M5,/!~ 
+_!h!/-!~!/-! 
+c!h!'5.!28-/!~!C5-<0!~!(1:+,1:+M5,!~!-<!+/,!M-+.!~!28-/!861F/!~!5.!8:18!,156!~!
?D-./+3,+/!B:5-!~~!+,!65:1!:.+!7<+:1J!I8!<+!78-,!68/!,156!o~ 
W1-1+/[ 
W`[ 
+g!h!Š+_‹!%D+/,!B:5-!<+!1U<+!?D5V5M5,!•! 
+_!h!:.!M5:1?5.!~! 
W<+/!=<FC+/!=348.;+.,!/:1!:.!8:,1+!/:>+,J!=C5B:+.,!?+/!/5:C+.-1/!?+!/51,-+/!
/35<8-1+/[ 
+c!h!f:-!~!M5.!~!M1+7!~!5.!6+:,!1+681<+1!?:!615>+,!~!6+:,GT,1+!• 
W`[ 
W:.!8:,1+!=<FC+!811-C+!?8./!<+!;15:6+[ 
+z!h!I8!/+1,!0!B:5-!<8!,=<=35228.?+!•!~!3D+/,!:.!2-315!•  
+c!h!3D+/,!:.!?-3,8645.+!~!I8!.5:/!+.1+;-/,1+!~ ! 
+z!h!k5:/!<D:,-<-/+V!~!<0!• 
+c!h!M+.!5:-!~!6813+!B:+!~!1+;81?+!~!<0!~~!(:!C5-/!~!5.!8!?=>0!681<=!~!XZ!•`Œ!'5.!
28-/!-</!.+!.5:/!+.,+.?+.,!68/!~!I8!+.1+;-/,1+!B:+!/:1!<+!?-3,8645.+!~  
+z!h!A0!~!/-!,:!681<+/!~!-</!C5.,!,D+.,+.?1+!~!<0GM8/!• ! 
,5:/!h!28-/!.5.!o ! 
+c!h!&</!8:15.,!B:D0!78-1+!68:/+!~!B:8.?!5.!8:18!7-.-!<D+.1+;-/,1+2+.,!~!-</!
=35:,+15.,!<+!.U,1+!~~!+,!<0!~!-</!C5.,!+.,+.?1+!~!6<+-.!?+!,1:3/!o 
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W1-1+/[ 
W`[ 
+_!h!&<!78:,!2+,,1+!<+!/3=.81-5!~!?+!~!?:!,1:3!8C+3!<8!7<+:1!~ 
+g!h!?5.3!~!!B:-!C8!M:,-.+1!<8!7<+:1!+.!61+2-+1!• 
+_!h!&<!.D9!+.!8!B:D:.!/+:<!B:-!C8!M:,-.+1!~!<8!7<+:1 
+g!h!M+.!5:-!~! 
+•!h!W-.?-/,-.3,[ 
+_!h!(:!315-/!B:D:.+!75:12-!~!I8!M:,-.+!?+/!7<+:1/!• ! 
+g!h!.5.!28-/!3D+/,!B:-!B:-!C8! M:,-.+1!<8!7<+:1!+.!61+2-+1!~!3D+/,!<+!M5:1?5.!~!<8!
3533-.+<<+!5:!~!<D8M+-<<+!• 
+_!h!<+!M5:1?5.!o!~!•+:4Œ!~!8M+-<<+!~!8M+-<<+!o!~~!<D8M+-<<+!C8!M:,-.+1!~!+,!6:-/!•`Œ 
W6418/+/!-.?-/,-.3,+/[  
+g!h!f.!8!?-,!B:+!H<:+M5,!~!3D=,8-,!:.+!~!3533-.+<<+!~ 
W`[ 
+_!h!&<!78:,!1+.?1+!<8!/3F.+!~!<8!6<:/!1=8<-/,+!65//-M<+!o!~ 
W`[ 
+X!h!&<!+/,!B:+<<+!4+:1+!• 
+_!h!cc4cY 
+X!h!x+/!o!~!5.!1+.,1+!~!0!<8!38.,-.+!~!P8/!?+!,18C8-<!~!3+!28,-.!o! 
W`[ 
+. !h!(:!78-/!8,,+.,-5.!8C+3!<+/!15:<+,,+/!~!,:!C8/!7513=2+.,!,52M+1!~!0!:.!252+.,!~  
W`[ 
+_!h!(D+.!+/!5m!<0!•!~ 
+X!h!(D8/!.5,=!25.!-?=+!• ! 
+c!h!5:-!5:-!~ 
W`[ 
W6418/+/!-.?-/,-.3,+/[  
+_!h!'5.!28-/!~!6+.?8.,!B:+!<D8M+-<<+!+,!<+!M5:1?5.!M:,-.+.,!~ 
+c!h!W-.?-/,-.3,[ 
+X!h!Š+_‹!• 
+_!h!<+!M5:1?5.!~!<+!M5:1?5.!~!<8!3533-.+<<+!C8!/+!?=6<83+1!~!6+.?8.,!B:+!•`Œ 
+c!h!K44!~!fO!o 
W`[ 
+.!h!A+!/,9<5!681!,+11+!• 
+g!h!H5.!~!8<51/!•!~!k5:/!C5:<+V!78-1+!B:5-!•! 
W`[ 
W7-.!?+!<8!/=8.3+[ 
 

_Yhcj 
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D++*1*#SS#T#(18./31-6,-5.!?+/!+.,1+,-+./!?D8:,535.75.,8,-5.!W#E+26<+[ #
•/-<+.3+Œ!
~!6+,-,+!68:/+!
~~!68:/+!6<:/!<5.;:+ !
•`Œ!6418/+!<8-//=+!+.!/:/6+./!5:!35:6=+!681!:.!8:,1+!-.,+1<53:,+:1 !
#!€!+.B:T,+:1!i!+c!€!=<FC+cJ!`!+•!€!-.?-/,-.3, !
•25,/ !B:-!1+,81?+.,!<+!252+.,!?+!1=65.?1+Œ!
W`[!681,-+/!35:6=+/ !
R!` !S!<+3,:1+!?D:.!,+E,+!5:!3-,8,-5.!
!
00z j0k"5.%0m(Go0!%-+$.(#
+c!h!#.!78-,J!>+!1+;81?8-/!<+/!15M5,/!65:1!/8C5-1!352M-+.!9!+.!8C8-,!•`Œ!
#!h!f:-!~ !
+c!h!#,!•`Œ !
#!h!#,!0!B:5-!I8!,+!/+1C8-,!?+!/8C5-1!352M-+.!-<!9!+.!8C8-,!•!
+c!h!/8C5-1!~~!•+:4Œ!~!B:+<!~!•+:4Œ!~!1U<+!-</!8<<8-+.,!61+.?1+!•`Œ!
#!h!f:- !
+c!h!+.!75.3,-5.!?+!<+:1!86681+.3+!~!
#!h!LD83351?!~~!?5.3!,:!C+.8-/!C5-1!0!B:5-!-</!1+//+2M<8-+.,!~!+,!6:-/!+./:-,+!:.+!75-/!B:+!,:!
1+681,8-/!,:!78-/8-/!B:5-!•! !
+c!h!•+:4Œ!>+!?-/8-/!•+:4Œ!9!+.!8!•+.!78-,Œ!9!+.!8!:.!?+!6<:/J!?5.3!-<!78:?18!18>5:,+1!:.!~!
:.!1U<+!?+!6<:/!~~!+,!?D+.!2+,,1+!~!B:8,1+!•`Œ !
#!h!N.!1U<+!?+!6<:/!?8./!<+!/6+3,83<+!•!!
+c!h!5:-!
#!h!LD83351?!o!~!0!B:-!,:!?-/8-/!I8!•!!
+c!h!•H+.Œ!0!25.!;15:6+!~ !
#!h!0!,5.!;15:6+!•!~~!fO!~!+,!<+/!8:,1+/J!?:!35:6J!C5:/!1=8;-//-+V!3522+.,!•!~~!k5:/!8C-+V!
?+/!B:+/,-5./!681,-3:<-F1+/!•!~!k5:/!8C-+V! ?+28.?=!0!Š+c‹!?D8<<+1!C5-1!<+/!15M5,/!•!!
+g!h!H+.J!+<<+!9!+/,!8<<=+!,5:,+!/+:<+!o!
#!h!LD83351?!~~!fO!~!
00z j0k"5.%0m(3o0!%-+$.(0
!#!h!L5.3!Š+X‹!•!!
+X!h!%D+/,!65:1!1+,15:C+1!<+:1!61=.52!•`Œ!
#!h!LD83351?!~!(5-!,:!61+.?/!<8!7-34+!~!B:+!>D8C8-/!?5..=+!8C+3!<+/!15M5,/!~!!
+X!h!H+.!5:-!~!65:1!/8C5-1!<+:1!61=.52!o!
#!h!LD83351?!~!
+X!h!+,!~!65:1!65:C5-1!•M+.Œ!!
#!h!fm!+/, G3+!B:+!,:!8C8-/!3+/!61=.52/!•! !
+X!h!M+.!/:1!<8!7-34+!~!9!8C8-,!<+/!61=.52/!?+/!15M5,/!~!+,!?:!35:6J!>+!/:-/!C+.:+!65:1!C5-1!
•+:4Œ!<+/!15M5,/!+,!6:-/J!65:1!1+,+.-1!<+:1/!61=.52/!~!
#!h!LD83351?!~!/8C5-1!B:+<!61=.52!8C8-,!B:+<!15M5,!/:1!<8!,8M<+!~!
+X!h!5:-!
#!h!#,!~!861F/J!3+/!61=.52/G<0J!-</!,+!/+1C8-+.,!0!B:5-!~!?8./!<8!1+34+134+!•!
+X!h!P5:1!861F/!78-1+!~!•+:4Œ!<8!381,+!2+.,8<+!~!6813+!B:+!/-!5.!.+!/8C8-,!68/!<+:1!61=.52!
~!5.!.+!65:C8-,!68/!<+:1!?5..+1!•+:4Œ!~~!?+/!-./+3,+/!~ !
#!h!LD83351?J!?5.3!<+/!15M5,/!C5:/!<+:1!?5..-+V!?+/!-./+3,+/!•!~!k5:/!65:C+V!2D+E6<-B:+V!
I8•! !
+_!h!f.!<+:1!8,,1-M:8-,!?+/!-./+3,+/!~!!
#!h!LD83351?!~!
+g!h!#.!75.3,-5.!?+!<+:1!,8-<<+!~!681!+E+26<+!~!H<:+M5,!•`Œ!
+Z!h!H5:1?5.!
+g!h!&<!?+C+.8-,!:.!M5:1?5.!~!(492-5!~!5.!<+:1!7-E8-,!?+/!686-<<5./!?+//:/!~!!
#!h!f:- !
+c!h!?+/!8-<+/!?+!686-<<5.!
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+g!h!fV5M5,!~!3D=,8-,!68/!:.+!8M+-<<+!681!48/81?!•!~!
+c!h!•+:4Œ!8,,+.?/J!3D+/,!68/!•`Œ!3D+/,!:.!/9164+! ~!
+g!h!84!5:-!~~!
#!h!L5.3!~!0!348B:+!15M5,!~!3511+/65.?!:.!-./+3,+!•! !
+cJ!+X!h!f:-!T,%#,(!(-+)05(0+J+()05()0&*+$()V0
#!h!LD83351?!~!+,!3522+.,!C5:/!8C+V!61-/!3+,,+!?=3-/-5.!•!
+_!h!#.!75.3,-5.!?+!<8!,8-<<+!
#!h!f:-!~!}:-!8!+:!3+,,+!-?=+!•!~!,5:,!<+!;15:6+!5:! :.+!6+1/5..+!• !
+g!h!'5.J!,5:,!<+!;15:6+! !
+c!h!(5:,!<+!;15:6+! !
+g!h!(5:,!<+!25.?+!9!8!681,-3-6=!~!65:1!<+/!686-<<5./J!5.!65:C8-,!2+,,1+!(492-5J!6813+!B:+!
~!5.!65:C8-,!1+2+,,1+!<+/!,1:3/!~!C+1,/!B:D5.!8C8-,!:,-<-/=/!65:1!<+!}:-??-,34!~~!78-1+!/+2M<8.,!
B:+!<+/!686-<<5./!C5<8-+.,@!
+c!h!#,!+.!6<:/!~!5.!65:C8-,!7-E+1!?+/!345/+/!
#!h!•$224Œ !
+c!h!•8!.5:/!/+2M<8-,!6<:/!:,-<+!~ !
+g!h!)64+15!65:118-,!78-1+!:.+!8M+-<<+!~!-<!6+:,!681<+1!~!
+c!h!(D+/!/‚1!•!~!
+g!h!•$224Œ !
+c!h!K4!5:-!~!-<!6+:,!78-1+!•`Œ!
+Z!h!f:-!-<!6+:,!78-1+!?+/!M1:-,/!
+g!h!+,!8://-!681<+1!~!
+Z!h!5:-!28-/!:.+!8M+-<<+!~!I8!681<+!68/!~!
+g!h!f:8-/!o !
+c!h!I8!78-,!R!HVVV!S!!
#!h!?+/!/5./J!5:-!J!?+/!/5./!?D8M+-<<+!~~!LD83351?!~!!
z j0+$&A&"105(0$(#,($#,(0!%-+$.0T+$&#()0.#$"+()90#&'+*$()05L.#$&-V0
#!h!#/, G3+G3+!B:+!C5:/ !65:C+V!2D+E6<-B:+1!~!3+!B:+!C5:/!8C+V!78-,!3522+!1+34+134+!~!3+!
B:+!B:+!C5:/!8C+V!345-/-!~!?+!;81?+1!!•!~~!
+c!h!P5:1!<+/!X!386,:1+/!?D=318.J!Š+X‹!+,!25-J!5.!/D+/,!?-,!~!5.!C8!61+.?1+!Z!-./+3,+/!~!65:1!
<+/!8,,1-M:+1!0!348B:+!15M5,!~!+,!?5.3!5.!8!78-,!?+/!386,:1+/!?D=318.!~!+,!!•`Œ!
+X!h!f.!8!+.,5:1=!<D-./+3,+!~!
#!h!LD83351?!~!?5.3!Z!/51,+/!?D-./+3,+/!?-77=1+.,/!~!
W`[ !
#!h!K<51/!0!B:5-!I8!/+1C8-,!?+!;81?+1!I8!T.1.!(-+)0-%+.)05&-)01(0#1&))(*$0(+0#&'+*$()0
5L.#$&-V0• 0
+g!h!I8!/+1,!0!/8C5-1!~!3+!B:D-</!78-/8-+.,!~!6813+!B:+!~!?8./!<+!/6+3,83<+!~!-<!C8!78<<5-1!~!78-1+!
?+/!345/+/!B:+!<+/!-./+3,+/!65<<-.-/8,+:1/!~!-</!75.,!~!?8./!<+:1!C-+!?+!,5:/!<+/!>5:1/!~!!
#!h!f:-!~ !
W`[ !
#!h!L5.3!-<!78<<8-,!?+/!-.75128,-5./!61=3-/+/!65:1!<+!/6+3,83<+!~!LD83351?!~!!
W`[ !
+c!h!f.!8!.5,= !3+!B:-!.5:/!/+2M<8-,!~!3+!B:-!+/,!-2651,8.,!~!3+!B:D5.!?+C8-,!1+,+.-1!65:1!<+!
/6+3,83<+!~!!
#!h!I8!3D+/,!3+!B:+!>D8-!C:!B:8.?!~!C5:/!T,+/!C+.:/!0!<D#)P#!~!>:/,+!65:1!/8C5-1!~!3522+.,!
C5:/!8C+V!75.3,-5..=!?8./!<+!;15:6+!~ !
z j0k"5.%0m6$%*'(o0!%-+$.(0
#!h!K<51/!~!!
+g!h!f.!=,8-,!+.!,18-.!?D=31-1+!
+c!h!<+/!;81I5./!78-/8-+.,!<+!/3=.81-5!+,!.5:/!•`Œ !
+_!h!f.!=,8-,!+.!,18-.!?+!78-1+!<+!/3=.81-5!~!+,!Š+Z‹!-<!=,8-,!61+/B:+!68/!?:!,5:,!?D83351?!~!
8C+3!<+/!-?=+/!B:D5.!?5..8-,!~!
W`[ !
+g!h!&<!,15:C8-,!B:+!I8!78-/8-,!,156!4-/,5-1+!+,!B:+!I8!.D+E6<-B:8-,!68/!<+/!-./+3,+/!
65<<-.-/8,+:1/!~!!
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+Z!h!K4!5:-!~!
+c!h!%D=,8-,!,156!4-/,5-1+!o!
+_!h!&<!C5:<8-,!78-1+!:.+!<-/,+!?D-?=+/!~!+,!68/!:.!/3=.81-5!~!
W@@[!
#!h!#/, G3+!B:+!C5:/!8C+V!,+.:!3526,+!?+!<D8C-/!?+!Š+Z‹!•!!
+g!h!f:-J!5.!8!:.!6+:!2 5?-7-=!!
+Z!/&"+01&0!%*(0(+0M0-%-0P05(01&0+J+(0
#!h!(:!.D+/!68/!?D83351?!•0
+c!h!f:-!M+8:35:6!B:8.?!2T2+ !
+g!h!6813+!B:+!I8!.+!1+//+2M<+!6<:/!?:!,5:,!0!3+!B:+!3D=,8-,!8:!?=681,!o!
#!h!k5:/!8C+V!348.;=!• !
+Z!h!f:-J!3D+/,!M+8:35:6!6<:/!•`Œ !
#!h!K!B:+<!252+.,!C5:/!8C+V!348.;=!8<51/!•! !
+c!h!f:-J!+.!3<8//+J!Š+X‹!+,!25-J!5.!8!?-,!B:D5.!.D=,8-,!68/!?D83351?!
#!h!k5:/! !
#!h!k5:/!=,-+V!3522+!Š+Z‹!•!k5:/!=,-+V!?+!<D8C-/!?+!Š+Z‹!•!k5:/!.D=,-+V!68/!?D83351?!•!!
+c!h!$5-!>D=,8-/!68/!?D83351?J!+.!,5:,!38/!~!
+_!h!#,!:.!6+:!+.!3<8//+!8://-J!0!<8!7-.!~!5.!8C8-,!78-,!<+!/3=.81-5!~!>+!,15:C8-/!:.!6+:!,156!
35:1,!~!>D8C8-/!18>5:,=!6<+-.!?+!,1:3/!
+c!h!25-J!>+!,15:C8-/!68/!I8!M-+.!~!6813+!B:+!I8!78-,!:.!~!<5.;!/3=.81-5!~!+,!5.!C8!68/!
61+.?1+!:.+!4+:1+!65:1!,5:,!78-1+!o!
W`[ !
#!h!A0!C5:/!8C+V!1=://-!0!C5:/!2+,,1+!?D83351?!•!
,5:/!h!5:- !
#!h!%522+.,!C5:/!8C+V!78-,!65:1!C5:/!2+,,1+!?D83351?!•!
+g!h!H+.J!5.!8!61-/!:.+!-?=+!?+!3483:.!+,!5.!<+/!8!18//+2M<=+/!~ !
#!h!LD83351?!

 #
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L#2.,#8B8 8
!
P812-!<+/!3526=,+.3+/!3<=/!.=3+//8-1+/ !65: 1!1+<+C+1!<+/!?=7-/!?:!^^&+!/-F3<+J!<8!

31=8,-C-,=J!<8!1=/5<:,-5.!?+!615M<F2+J!<8!35<<8M518,-5.!+,!:.+!<-,,=18,-+!.:2=1-B:+!

/5.,!3+<<+/!3522:.=2+.,!1+,+.:+/@! )D866:98.,!/:1!<+/!,+34.-B:+/!31=8,-C+/!+,!

!&#$%'$%#())*) !-./6-1=/!?:! 5()"6-0+,"-7"-6 J!:.+!/=B:+.3+ !6=?8;5;-B:+!8!=,=!

35./,1:-,+!/6=3-8<+2+.,!65:1!3+,,+!=,:?+!87-.!? +!<+/!=,:?-+1!?8./!:.!35.,+E,+!

/35<8-1+@!}:+</!!"#$%'$%#())*) !<+/!=<FC+/!2+,,+., G-</!+.!6<83+!65:1!78-1+!783+!0!

:.+!/-,:8,-5. G615M<F2+!?+!,96+!R!,+34.531=8,-C+!S!?8./!:.+!?-2+./-5.!

35<<8M518,-C+!•!A+/!-.,+183,-5./!+.,1+!=<FC+/J!<D:,-<-/8,-5.!?+/!+/683+/!+,!28,=1-+</!

8-./-!B:+!<D+E6<5-,8,-5.!?+/!15M5,/!6=?8;5;-B:+/!.5:/! 86651,+.,!:.!=3<8-18;+!/:1!

<+/!6153+//:/!2-/ !+.!]:C1+!681!<+/!=<FC+/!,5:,!8:!<5.;!?+!3+!615>+,@!!!

!
M)%2N!+#28B8

%1=8,-C-,=J!35<<8M518,-5.J!1=/5<:,-5.!?+!615M<F2+/J!15M5,-B:+J!6+./=+!-.75128,-B:+!

!
?*2%"$!%8B88

K25.;!,4+!O+9!3526+,+.3-+/!.++?+?!,5!2++,!,4+!348<<+.;+/!57!,4+!Xc/,!3+.,:19J!

31+8,-C-,9J!615M<+2G/5<C-.;J!35<<8M518,-5.!8.?!?-;-,8<!<-,+1839!81+!,4+!25/,!

35225.<9!-?+.,-7-+?@!H8/+?!5.!31+8,-C+!,+34.-B:+/!8.?!!&#$%'$%#())() !-./6-1+?!

M9!5()"6-0+,"-7"-6 J!8!,+834-.;!+E6+1-2+.,!48/!M++.!/6+3-8<<9!3811-+?!5:,!751!,4-/!

/,:?9!-.!51?+1!,5!,8O+!8!3<5/+1!<55O!8,!,4+2!-.!8!/3455<!+.C-15.2+.,@!u48,!

!"#$%'$%#())() !?5!/,:?+.,/!:/+!w4+.!35.715.,+?!,5!8!‘,+34.531+8,-C+‘ G,96+G

615M<+2!/-,:8,-5.!-.!8!35<<8M518,-C+!?-2+./-5.!•!),:?+.,/!-.,+183,-.;J!:/-.;!57!

/683+/!8.?!28,+1-8</!8<5.;!w-,4!,4+!+E6<5-,8,-5.!57!6+?8;5;-38<!15M5,/!/4+?!<-;4,!

5.!,4+!?-77+1+.,!6153+//+/!:/+?!M9!/,:?+.,/!,415:;45:,!,4-/!615>+3,@ !

O/58P)"42 8B8

31+8,-C-,9J!35<<8M518,-5.J!615M<+2G/5<C-.;J!15M5,-3/J!-.75128,-3/!,4-.O-.; !

!


