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!
N/!O1++1L/!1.2!@5!U/.-/+!1!/EF-1[EH!)%E!E%&)-/!I/!$U1EL/&/EF+!
+%$*1.2!>!
!

"! ;/)7%I/)7)&'J+"&+&2"K)#"+/#112/'+#"+')71*,!.E/!E%.G/==/!
&1E*T-/!I/!=/!O/-$/G%*-#!Q/FF/!HF.I/!F\$U/!IVH$=1*-$*-!=/+!L-1EI+!
12/+!I/!$/FF/!E%.G/==/!I*G*+*%E!I/+!F/&O+!]I/!F-1G1*=,!I/!-/O%+,!I/!
=%*+*-,!/F$#!]!!/F!=1!&1E*T-/!I%EF!*=+!+V1-F*$.=/EF!IH+%-&1*+#!

!
"! ?)"L%I7)7)&'J+"&)+&2"K)$$)+/)1/5*)&'#'%2&+3"+'/#K#%$#!S==/!E/!
F%.$U/!O1+!HL1=/&/EF!=/+!+1=1-*H+!/E!W%E$F*%E!I/!=/.-+!1$F*G*FH+#!
71-!$%E+HY./EF,!=/+!@5!U/.-/+!%EF!I/+!*&O=*$1F*%E+!I*WWH-/EF/+!+.-!
=/!F-1G1*=!I/+!$1I-/+!/F!+.-!$/=.*!I/+!/&O=%^H+#!!

!
"! >/2%*%I7)7)&'J+3)+&2"K)$$)*+7#&%I/)*+3)+H2&*277)/#!N/+!
$%.-+/+!+%EF!-HO1-F*/+!I*WWH-/&&/EF!I1E+!=/!$1=/EI-*/-!I/!=1!
+/&1*E/,!!=/+!W=.2!I/!$%E+%&&1F*%E!+%EF!O=.+!=*++H+#!71-!1*==/.-+,!
)*/E!Y./!=/!F/&O+!=*)H-H!O1-!=/+!@5!U/.-/+!E/!-/EI/!O1+!=/+!L/E+!
O=.+!-*$U/+,!*=!W1G%-*+/!.E/!E%.G/==/!-HO1-F*F*%E!I/+!O%+F/+!I/!
IHO/E+/+,!E%F1&&/EF!I1E+!=/!I%&1*E/!I/+!=%*+*-+#!

!
8O-T+!1G%*-!1E1=^+H!=/+!&H$1E*+&/+!I/!$/+!I*WWH-/EF+!&.F1F*%E+,!$/FF/!
HF.I/!+V1--_F/-1!+.-!=/+!*&O=*$1F*%E+!I/+!@5!U/.-/+!I1E+!.E!I%&1*E/!I/!
$%E+%&&1F*%E!O1-F*$.=*/-!>!=/+!&HI*1+!`!/F!+.-!=1!E%.G/==/!O/-$/OF*%E!I%EF!
*=+!W%EF!=V%)a/F#!!
!



 !

N/+!@5U! 5

!

+
+
+
+
+
+
+
+
+
+
+
+
+

+
8+9+(48:;<=>+?@6+,-+.@A0@6+6A0+(<+

;@0=@;>8BC+?@6+>@:;6+
+



 !

N/+!@5U! B

MD+(#+3%K%*%2&+3)*+')71*+
+
+
!!!!!! A&+')71*+12"/+HN#!")+HN2*)+O+"&)+5K2$"'%2&+N%*'2/%!")+
!
!
(#+/51#/'%'%2&+'/#3%'%2&&)$$)+
+
N1!-HO1-F*F*%E!F-1I*F*%EE/==/!I/+!F/&O+!1.!IH).F!I.!bbT&/!!+*T$=/!O%.--1*F!
_F-/!+$UH&1F*Y./&/EF!IH$-*F/!$%&&/!+.*F!>!!

#! 0V.E!$cFH!=/!F/&O+!I/!F-1G1*=!
#! 0/!=V1.F-/!=/!F/&O+!I/!E%EPF-1G1*=,!/EF*T-/&/EF!$%E+1$-H!1.!-/O%+!

!
01E+! $/FF/! G*+*%E! I.! $1=/EI-*/-,! O%.-! =VH$-1+1EF/! &1a%-*FH! I/! =1!
O%O.=1F*%E! *=! EV^! 1! Y./! I/.2! 1$F*G*FH+! O%++*)=/+#! N%-+Y./! =V%.G-*/-! E/!
F-1G1*==/!O1+,! *=!+/!-/O%+/!O%.-!-H$.OH-/-#!N%-+Y.V*=!/+F! -/O%+H!1.!F/-&/!
I.!F/&O+!I/!E%E!F-1G1*=,!*=!-/O-/EI!+%E!F-1G1*=,!d!a.+Y.Ve!HO.*+/&/EF!f#!!
!
01E+!=1!FUH%-*/!I.!F-1G1*=!IHG/=%OOH/!O1-!g1-=!J1-2',!=/!$1O*F1=*+F/!=1*++/!
e!=V%.G-*/-!a.+F/!$/!Y.V*=!W1.F!I/!F-1G1*=!O%.-!Y.V*=!-/$%E+F*F./!+/+!W%-$/+#!
N/+!%.G-*/-+!I*+O%+/EF!I.!&*E*&.&!G*F1=!O%.-!=1!-/O-%I.$F*%E!I/!=/.-!
W%-$/!I/!F-1G1*=#!!
!
<%.F!=/!$1=/EI-*/-!/+F!%-*/EFH!O1-!=/!F-1G1*=,!=/!F/&O+!I/!E%EPF-1G1*=!/+F!
HF-%*F/&/EF!-1FF1$UH!1.!F-1G1*=,!%-*/EFH!I1E+!=/!).F!IV.E!-/F%.-!1.!F-1G1*=!>!
*=!$%E+*+F/!e!+/!d!O-HO1-/-!f!OU^+*Y./&/EF!e!-/O-/EI-/!=V1$F*G*FH#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'!N/!Q1O*F1=,!N*G-/!:,!7.W,!D.1I-*L/,!'ZZ@!
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!
()*+72"K)7)&'*+3)+MPQR+
+
8.!&%&/EF!I.!W-%EF!O%O.=1*-/!h'Z@Bi,!/F!+.-F%.F!=%-+!I/+!&1E*W/+F1F*%E+!
I/!'ZBR,!=/+!%.G-*/-+!&*=*F/EF!O%.-!.E/!1.F-/!-HO1-F*F*%E!I/+!F/&O+#!N/!
F/&O+!I/!E%EPF-1G1*=!E/!I%*F!O1+!+/.=/&/EF!_F-/!.E!F/&O+!I/!-/O%+,!*=!
I%*F!_F-/!1.++*!.E!F/&O+!I/!=%*+*-#!
!
XE/!I*+F*E$F*%E!1OO1-1[F!e!=V*EFH-*/.-!I.!F/&O+!I/!E%EPF-1G1*=#!8.F-/W%*+!
/EF*T-/&/EF!$%E+1$-H!1.!-/O%+,!=/!F/&O+!I/!E%EPF-1G1*=!1$$./*==/!
IH+%-&1*+!I.!F/&O+!I/!=%*+*-,!%j!=V%E!+/!$%E+1$-/!e!IV1.F-/+!1$F*G*FH+#!!
!
XE/!E%.G/==/!-HO1-F*F*%E!I/+!F/&O+!+/!&/F!/E!O=1$/,!E%E!O=.+!
+*&O=/&/EF!)*E1*-/,!&1*+!O=.+!$%&O=/2/!/EF-/!>!

#! N/!F/&O+!I/!F-1G1*=!
#! N/!F/&O+!I/!-/O%+!
#! N/!F/&O+!I/!=%*+*-!

!
:=!/2*+F/!IH+%-&1*+!.E!F/&O+!F%.F!+OH$*1=/&/EF!$%E+1$-H!1.!=%*+*-!>!=/+!
L/E+!+V%-L1E*+/EF!/E!$%E+HY./E$/!O%.-!W1*-/!I.!+O%-F!%.!1==/-!1.!$*EH&1!
I1E+!.E!$-HE/1.!-H+/-GH!O%.-!$/=1#!
!
N/!=%*+*-!O/.F!I%EE/-!1$$T+!e!I1G1EF1L/!I/!=*)/-FH,!I/!O=HE*F.I/#!:=!
I/G*/EF!O%++*)=/!I/!+/!$.=F*G/-,!I/!+%-F*-,!IV1G%*-!.E/!&/*==/.-/!Y.1=*FH!I/!
G*/#!
!
k*/E!+l-,!$/FF/!E%.G/==/!-HO1-F*F*%E!*IH1=/!I/+!F/&O+!E/!I*F!-*/E!I/!=1!
d!=*)H-1F*%E!f!/WW/$F*G/#!N/+!=%*+*-+!E/!I%EE/EF!O1+!W%-$H&/EF!=/+!&%^/E+!
IV.E/!O=.+!L-1EI/!O=HE*F.I/#!:=+!+%EF!1.++*!d!O-%L-1&&H+!f!Y./!=/!
F-1G1*=!>!=V1$$T+!e!=1!FH=HG*+*%E!/F!e!=1!+%$*HFH!I/+!=%*+*-+!EV1OO%-F/!O1+!.E!
L1*E!Y.1=*F1F*W!HG*I/EF,!/E!F/-&/!IV%.G/-F.-/!IV/+O-*F!/F!I/!=*)/-FH#!!
!
!
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!
()+1#**#S)+#"L+,-+N)"/)*+
!
N/+!@5!U/.-/+!+%EF!=V%$$1+*%E!IV.E!O1+!+.OO=H&/EF1*-/!I1E+!$/FF/!
IH&1-$U/!Y.*!G*+/!e!1$$%-I/-!e!$U1Y./!1$F*G*FH!.E!F/&O+!+OH$*W*Y./#!!
!
:=!/2*+F/!I/+!1$F*G*FH+!Y.*!E/!+%EF!O1+!I.!F-1G1*=,!&1*+!Y.*!E/!+%EF!O1+!E%E!
O=.+!I.!-/O%+!%.!I.!=%*+*-!>!d!C1*-/!=/+!$%-GH/+!f,!d!-HL=/-!=/+!O1O/-1++/+!
1I&*E*+F-1F*G/+!f!>!F%.F!$/=1!Y.*!/+F!/WW/$F.H!/E!I/U%-+!I.!F/&O+!I/!
F-1G1*=,!&1*+!1.$.E!F/&O+!+OH$*W*Y./!E/!=/.-!/+F!$%E+1$-H#!
!
Q/+!1$F*G*FH+!I/!'/#&*#H'%2&+*2H%#$)!IHW*E*++/EF!.E!/E+/&)=/!I/!-*F./=+!
+%$*1.2!e!1$$%&O=*-!/E!I/U%-+!I/+!U/.-/+!I/!F-1G1*=,!Y.*!+%EF!I/+!=*/E+!
IV.E!*EI*G*I.!1G/$!=1!+%$*HFH!>!!

"! ;V%$$.O/-!I/+!Y./+F*%E+!1I&*E*+F-1F*G/+!h+H$.-*FH!+%$*1=/,!
1++.-1E$/,!*E+$-*OF*%E+!I*G/-+/+,!/F$#i,!!

"! 01E+!.E!+/E+!O=.+!=1-L/,!1==/-!e!=1!)1EY./,!$U/m!=/!I/EF*+F/,!/F$#!
!
8!$/+!1$F*G*FH+!I/!d!F-1E+1$F*%E!+%$*1=/!f!+V1a%.F/EF!$)*+T+H2/K5)*+U!>!
1==/-!W1*-/!=/+!$%.-+/+,!W1*-/!=/+!F\$U/+!&HE1LT-/+,!/F$#!7%.-!-H1=*+/-!$/+!
$%-GH/+,!*=!W1.F!/&O*HF/-!+.-!+%E!F/&O+!I/!=%*+*-!%.!I/!-/O%+#!S==/+!
/&O_$U/EF!=/!F/&O+!I/!=%*+*-!IV_F-/!I*+F-1^1EF,!=/!F/&O+!I/!-/O%+!IV_F-/!
-/O%+1EF#!!
!
n.+Y.Ve!O-H+/EF!1.$.E!F/&O+!+OH$*W*Y./!EVHF1*F!1==%.H!O%.-!$/!F^O/!
IV1$F*G*FH#!N/+!d!$%lF+!I/!F-1E+1$F*%E!+%$*1=/!f!HF1*/EF!$%&OFH+!$%&&/!
E.=+#!C1*-/!=1!Y././!I1E+!.E/!1I&*E*+F-1F*%E!HF1*F!a.+Y.V*$*!$%E+*IH-H!
$%&&/!.E!d!=%*+*-!f,!%.!$%&&/!.E/!1$F*G*FH!e!/WW/$F./-!+%E!F/&O+!I/!
=%*+*-#!
!
N/+!@5!U/.-/+!+%EF!.E/!-/$%EE1*++1E$/!IV.E!E%.G/1.!F/&O+!Y.*!EV/+F!E*!
I.!=%*+*-!E*!I.!-/O%+!I1E+!=/!F/&O+!O1++H!/E!I/U%-+!I.!F-1G1*=#!XE/!
E%.G/==/!-HO1-F*F*%E!I/+!F/&O+!/+F!-/EI./!O%++*)=/!/EF-/!>!

#! N/!F/&O+!I/!F-1G1*=!
#! N/!F/&O+!I/!-/O%+!
#! N/!F/&O+!I/!=%*+*-!
#! N/!F/&O+!I/!F-1E+1$F*%E!+%$*1=/!

!
QU1Y./!W%*+!.E/!HF1O/!+.OO=H&/EF1*-/!/+F!W-1E$U*/!I1E+!=1!d!IHW*E*F*%E!
I/+!F/&O+!f!>!$U1Y./!1$F*G*FH!O/.F!+V1$$%&O=*-!I1E+!.E!F/&O+!O-%O-/!/F!
-H+/-GH#!Q%&&/!=/!+%.=*LE/!n/1E!o*1-I,!« l’apport *ondamental des 01 
2eures est de rendre les gens davantage ma6tres de l’organisation et des 
usages de leur temps de non8travail »:!
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+
()*+,-+N)"/)*+*4%&*H/%K)&'+3#&*+"&)+$2S%!")+
N%*'2/%!")+!"%+35S#S)+)'+35V%&%'++"&+')71*+12"/+
HN#!")+HN2*)J+12"/+HN#!")+#H'%K%'5D+
+
05H%1/2!")7)&'J+HN#!")+')71*+)*'+'2"'+)&'%)/+
H2&*#H/5+W+"&)+#H'%K%'5+X%)&+1/5H%*)+O+$)+')71*+3)+
'/#K#%$+)*'+1#/+)L)71$)+)&'%I/)7)&'+H2&*#H/5+#"+
'/#K#%$D++
+
()*+#"'/)*+#H'%K%'5*J+!"%+&)+*2&'+1#*+3"+'/#K#%$+
7#%*+!"%+12"K#%)&'+Y'/)+)VV)H'"5)*+*"/+$)+$%)"+3)+
'/#K#%$+*2&'+)L1"$*5)*+K)/*+34#"'/)*+')71*+!"%+
$)"/+*2&'+1$"*+*15H%V%!")7)&'+#$$2"5*D+
+

!
!
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!!!!!! ()+')71*+3)+T+'/#&*#H'%2&+*2H%#$)+U+)'+$)*+T+H2/K5)*+U+
!
N/+!1$F*G*FH+!$%E+*IH-H/+!$%&&/!I/+!d!$%-GH/+!f!HF1*/EF!1G1EF!=/+!@5!
U/.-/+!/WW/$F.H/+!+%*F!=/!+%*-,!+%*F!/E!IH).F!I.!"//KP/EI,!=/!+1&/I*!
&1F*E!O1-!/2/&O=/#!N/+!L/E+!%EF!O-*+!=VU1)*F.I/!=/+!$%-GH/+!I1E+!=/+!
*EF/-+F*$/+!I.!$1=/EI-*/-#!
!
p/!O1+!1==%./-!I/!F/&O+!+OH$*W*Y./!O%.-!$/+!$%-GH/+,!$/+!F-1E+1$F*%E+!
+%$*1=/+,!$V/+F!+.OO%+/-!U^O%$-*F/&/EF!Y./!=%-+Y./!=V*EI*G*I.!=/+!
1$$%&O=*F,!*=!+/!-/O%+/!%.!+/!IHF/EI,!O.*+Y.V*=!E/!F-1G1*==/!O1+#!!
!
SE!-H1=*FH,!*=!/+F!%)=*LH!I/!L-*LE%F/-!+.-!=/+!F/&O+!$%E+1$-H+!1.2!1.F-/+!
1$F*G*FH+#!Q%&OF/-!O%.-!E.=+!$/+!$%lF+!I/!F-1E+1$F*%E!+%$*1=/!W1G%-*+/!=/!
+F-/++#!!
!
;*!=/!F-1G1*=!%$$.O/!=1!+/&1*E/!I.!=.EI*!&1F*E!1.!G/EI-/I*!+%*-,!+*!=/!
"//K]/EI!/+F!$%E+1$-H!1.!-/O%+!%.!1.2!=%*+*-+!h/F!Y./!=/+!=*/.2!I/!
F-1E+1$F*%E+!+%$*1=/+,!1I&*E*+F-1F*%E+,!/F$#!+%EF!W/-&H+i,!*=!W1.F!+1E+!
$/++/!d!$%.-*-!f!O%.-!-HL=/-!=/+!$%-GH/+!=/!+%*-!1O-T+!=/!F-1G1*=!%.!e!=1!
O1.+/!IHa/.E/-#!!
!
0)7#/!")!>!%E!O/.F!$%&O-/EI-/!$/+!F/&O+!I/!F-1E+1$F*%E!+%$*1=/!/E!
-HWH-/E$/!e!=1!FUH%-*/!H$%E%&*Y./!I/+!d!$%lF+!I/!F-1E+1$F*%E!f,!Y.*!
*I/EF*W*/!=V/E+/&)=/!I/+!1$F*G*FH+!I/!F-1E+1$F*%E!H$%E%&*Y./,!O1-W%*+!
$%&OFH/+!$%&&/!E.==/+!&1*+!Y.*!OT+/EF!+.-!=/!)*=1E!/F!=1!-/EF1)*=*FH#!
!
71-!/2/&O=/,!=/!$%lF!IV.E!$%EF-1F!EV/+F!O1+!=V/E+/&)=/!I/+!$%lF+!
EH$/++1*-/+!O%.-!=/!-H1=*+/-,!&1*+!/E$%-/!I/!$/.2!/EL1LH+!O%.-!
=V%)F/E*-!>!$%.O+!I/!FH=HOU%E/,!IHO=1$/&/EF!/F$#,!Y./!=V%E!1.-1*F!F%-F!I/!
$%&OF/-!O%.-!E.=+#!
!
NV*&O1$F!+%$*1=!/F!+^&)%=*Y./!I/+!@5!U/.-/+!+/!a%./!1.++*!e!$/!E*G/1.!>!
*=!EV/+F!O1+!O%++*)=/!I/!-HO1-F*-!1-)*F-1*-/&/EF!=/!F/&O+!/E!F/&O+!I/!
F-1G1*=!q!F/&O+!I/!=%*+*-#!!
!
7%.-!Y./!=/!-/O%+!+%*F!-H/==/&/EF!-/O%+1EF!/F!=/!F-1G1*=!-H/==/&/EF!
/WW*$1$/,!=/+!@5!U/.-/+!$%EF-*)./EF!e!HG1$./-!F%.F!$/!Y.*!=/.-!/+F!
HF-1EL/-,!/F!/E!O-/&*/-!=*/.!$/+!$%-GH/+,!O%.-!Y.V/==/+!O.*++/EF!_F-/!
/WW/$F.H/+!O=.+!+/-/*E/&/EF#!
!



 !

N/+!@5U! ''

!
+

!!!!!!
+

+
+

()*+,-+N)"/)*+*2&'+*"*H)1'%X$)*+3)+3)"L+'Z1)*+3)+
3%*H2"/*+3)+$5S%'%7#'%2&+O+

+
+

#! ?"+V#%'+3)+$#+/53"H'%2&+!"#&'%'#'%K)+3"+')71*+3)+
'/#K#%$D+(#+1$#H)+3"+'/#K#%$+)*'+/)$#'%K%*5)+1#/+
/#112/'+#"L+#"'/)*+#H'%K%'5*+3)+$#+K%)+
!"2'%3%)&&)D+

+
#! ;#/+$#+/)H2&&#%**#&H)+T+!"#$%'#'%K)+U+34"&+
&2"K)$+)*1#H)+%&')/H#$#%/)+)&'/)+$)+')71*+3)+
'/#K#%$J+3)+$)+')71*+3)+$2%*%/J+$)+')71*+3)+
/)12*+O+H)$"%+1)&3#&'+$)!")$+%$+V#"'+V#%/)+$)*+
H2/K5)*D++

+
+

+
!
 



 !

N/+!@5U! '(

!
!!!!!! ()*+,-+N)"/)*+2"+$#+*2H%5'5+3)*+$2%*%/*+[+
+
N1!E%.G/==/!%-L1E*+1F*%E!I.!F/&O+!O-%W*F/!1G1EF!F%.F!e!$/+!1$F*G*FH+!I/!
d!F-1E+1$F*%E!+%$*1=/!f!%.!1.2!d!$%-GH/+!f#!N1!9<<!=*)T-/!&%*E+!I.!
F/&O+!O%.-!=/+!=%*+*-+!Y./!I.!F/&O+!O%.-!1$$%&O=*-!=/+!$%-GH/+#!!
+
N/!O1++1L/!1.2!@5!U/.-/+!EV1EE%E$/!O1+!=1!d!+%$*HFH!I/+!=%*+*-+!f#!7%.-!
56!r!I/+!+1=1-*H+!$%E$/-EH+,!=/!F/&O+!=*)H-H!/+F!IV1)%-I!$%E+1$-H!1.2!
d!F\$U/+!Y.%F*I*/EE/+(!f#!
!
Q/-F/+!=/!F/&O+!=*)-/!/+F!H=1-L*,!&1*+!=/+!L/E+!E/!+%EF!O1+!O=.+!-*$U/+!
O%.-!1.F1EF#!N1!$%EG/-+*%E!I.!F/&O+!L1LEH!/E!=%*+*-+!).F/!+.-!I/!+%=*I/+!
%)+F1$=/+!W*E1E$*/-+#!!
 
N/+!IHO1-F+!/E!d!+Ha%.-+!$%.-F+!f!%.!"//KP/EI!O-%=%ELH+!+%EF!-H+/-GH+!
1.2!+1=1-*H+!Y.*!/E!%EF!=/+!&%^/E+!W*E1E$*/-+,!/F!1G1EF!F%.F!1.2!$1I-/+!>!
!

"! N/+!IHO1-F+!/E!+Ha%.-+!$%.-F+!EV%EF!$%E$/-EH!Y./!(R!r!I/+!
+1=1-*H+!O1++H+!1.2!@5!U/.-/+#!

!
"! N1!&%*F*H!I/+!$1I-/+!%EF!O-%W*FH!I/+!@5!U/.-/+!O%.-!+VH$U1OO/-,!
&1*+!+/.=/&/EF!'@!r!I/+!%.G-*/-+!/F!/&O=%^H+!%EF!O.!+V%WW-*-!$/!
=.2/@#!

 
N/!F/&O+!=*)H-H!/+F!I/+F*EH!IV1)%-I!1.2!$%-GH/+,!O.*+!1.!-/O%+!/F!e!=1!
W1&*==/,!O.*+!1.2!=%*+*-+#!7%.-!=/!+%$*%=%L./!n/1E!o*1-I,!.E/!$%E+HY./E$/!
W%EI1&/EF1=/!I/+!@5!U/.-/+!/+F!IV1G%*-!-/EI.!=/!"//KP/EI!e!+/+!
W%E$F*%E+!O-%O-/+,!I/!IHF/EF/!/F!I/!G*/!I/!W1&*==/A#!
 
;*!=1!$%E+%&&1F*%E!I/+!=%*+*-+!HG%=./,!$V/+F!I1E+!.E!F-%*+*T&/!F/&O+,!
O1-!$%EF-/$%.O#!QV/+F!I1E+!=1!&/+.-/!%j!=/!F/&O+!I/!=%*+*-!/+F!I/G/E.!
d!.E!G-1*!F/&O+!I/!=%*+*-!f!Y./!=/+!&%I/+!I/!$%E+%&&1F*%E!HG%=./EF#!!
!
N/!O%+F/!d!=%*+*-!f!O/.F!IH+%-&1*+!%$$.O/-!.E/!O=1$/!O=.+!*&O%-F1EF/!
I1E+!=/!).IL/F!I/+!&HE1L/+,!/E!G1=/.-!-/=1F*G/,!&1*+!$/!EV/+F!O1+!=/!
O-/&*/-!/WW/F!I.!F/&O+!=*)H-H#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(!;%.-$/!>!;%W-/+,!/EY._F/!-H1=*+H/!O%.-!=/!&*E*+FT-/!I/!=V/&O=%*,!'@!a.*E!(666!
@!;%.-$/!>!;e Monde!I.!'A!J1*!(66'!
A!;%.-$/!>!-1OO%-F!1.!&*E*+FT-/!I/!=V/&O=%*,!'A!IH$/&)-/!(66'!



 !

N/+!@5U! '@

!
!!!!!! ()*+')71*+1)/\"*+%*2$57)&'+$)*+"&*+3)*+#"'/)*+
+
8G/$!=/+!@5!U/.-/+!*=!I/G/E.!O=.+!W1$*=/,!1.a%.-IVU.*!O=.+!Y./!a1&1*+,!I/!
$%E+1$-/-!.E!F/&O+!O%.-!$U1Y./!$U%+/#!!
!
Q/!EV/+F!O1+!F%.F!>!=/!O-%$/++.+!$%EI.*F!HL1=/&/EF!e!*+%=/-!=/+!F/&O+,!e!
=/+!O/E+/-!$U1$.E!O%.-!+%*!/F!E%E!O=.+!/E!-/=1F*%E!1G/$!=/+!1.F-/+#!!
!
N/!F/&O+!/+F!F%.a%.-+!=1-L/&/EF!$%EE/$FH!1.!F/&O+!I/!F-1G1*=,!&1*+!I/!
&1E*T-/!&%*+!W%-F/!Y./!O1-!=/!O1++H#!N/!F/&O+!I.!F-1G1*=,!F/EI!e!I/G/E*-!
.E!F/&O+!$%&&/!.E!1.F-/#!
!
0H+%-&1*+!=/!E%EPF-1G1*=!EV/+F!O=.+!GH$.!$%&&/!.E!-/O%+,!&1*+!$%&&/!
.E/!1.F-/!1$F*G*FH,!E%E!-H&.EH-H/#!:=!E/!+V1L*F!O=.+!I/!d!-H$.OH-/-!O%.-!
_F-/!%OH-1F*%EE/=!f,!&1*+!)*/E!I/!W1*-/!I.!+O%-F,!G%^1L/-,!=*-/,!/F$#!!
!
N/+!G1$1E$/+!HF1*/EF!IV1)%-I!$%&O-*+/+!$%&&/!.E/!d!1)+/E$/!I.!=*/.!
I/!F-1G1*=!f#!sE!I*+1*F!O1-!/2/&O=/!IV.E!O%+F/!Y.V*=!HF1*F!vacant!>!=1!
G1$1E$/!HF1*F!W%-$H&/EF!d!G1$1E$/!I.!F-1G1*=!f#!!
!
8.a%.-IVU.*!=/!&%F!d!G1$1E$/+!f!EV/+F!O=.+!$%&O-*+!$%&&/!d!G1$1E$/!
I/t!f,!*=!1!O-*+!+%E!*EIHO/EI1E$/,!*=!/+F!F%.F!e!W1*F!1.F%E%&/!G*+PePG*+!I.!
F-1G1*=#!!
!
N/+!G1$1E$/+!E/!+%EF!O1+!O/E+H/+!O1-!-1OO%-F!1.!F-1G1*=,!/E!EHL1F*W!I.!
F-1G1*=#!S==/+!%EF!IH+%-&1*+!.E!$%EF/E.!O%+*F*W,!Y.*!+/!IHW*E*F!$%&&/!.E/!
1.F-/!1$F*G*FH!e!O1-F!/EF*T-/#!
!
"""!!! ()*+,-+N)"/)*+/)&V2/H)&'+H)'')+1)/H)1'%2&+3)*+')71*+

%&351)&3#&'*+$)*+"&*+3)*+#"'/)*D+6%+$)+'/#K#%$+2HH"1)+)&H2/)+
!"#&'%'#'%K)7)&'+"&)+$#/S)+1#/'%)+3)+$#+*)7#%&)J+%$+&4)*'+1$"*+
$4"&%!")+T+H)&'/)+3)+$#+1)/H)1'%2&+U+3"+')71*D+

+



 !

N/+!@5U! 'A

!!!!!! (#+35*Z&HN/2&%*#'%2&+3)*+')71*+%&3%K%3")$*+)'+H2$$)H'%V*+
!
N1!-HI.$F*%E!I.!F/&O+!I/!F-1G1*=!E/!F%.$U/!O1+!+/.=/&/EF! =1!-HO1-F*F*%E!
I/+! F/&O+! *EI*G*I./=+,! /==/! $%E$/-E/! HL1=/&/EF! =1! +^E$U-%E*+1F*%E! I/+!
-^FU&/+!*EI*G*I./=+!/F!$%==/$F*W+#!!
!
N/!O1++1L/!1.!@5U!/EF-1[E/!/E!/WW/F!.E/!IH+^E$U-%E*+1F*%E!I/+! F/&O+!
*EI*G*I./=+!/F!$%==/$F*W+!>!O/-+%EE/!E/!W1*F!O=.+!=1!&_&/!$U%+/!1.!&_&/!
&%&/EF#!
!
N%-+Y./!=1!+/&1*E/!I/!F-1G1*=!/+F!I/!46!U/.-/+,!1G/$!I/+!a%.-EH/+!I/!'(!
U/.-/+,! F%.F! =/! &%EI/! /+F! O1-W1*F/&/EF! +^E$U-%E*+H#! <%.F! =/! &%EI/!
F-1G1*==/!I.!=.EI*!1.!+1&/I*,!F%.F! =/!&%EI/!+/!-/O%+/!=/!I*&1E$U/!O%.-!
1FF1Y./-!.E/!E%.G/==/!+/&1*E/#!
!
N/+!@5!U/.-/+!E/!-HI.*+/EF!O1+!+/.=/&/EF! =/! F/&O+!I/!F-1G1*=#!8.!+/*E!
IV.E/!&_&/! W1&*==/,! =/+!$%Ea%*EF+!O/.G/EF!1G%*-!I/+! -^FU&/+!I*WWH-/EF+#!
NV.E!E/!F-1G1*==/!O1+!=/!G/EI-/I*!1O-T+P&*I*,!=V1.F-/!1!$U%*+*!=/!&/-$-/I*#!
!
SE!-/G1E$U/,!=/!O=/*E!/WW/F!I/+!@5!U/.-/+!*&O=*Y./!1.++*!=VU1-&%E*+1F*%E!
I/+! F/&O+! =*)H-H+#! ;V*=! /+F! O%++*)=/! I/! W1*-/! =/+! d!$%-GH/+!f! %.! =/+!
1$F*G*FH+! I/! d!F-1E+1$F*%E! +%$*1=/!f! /E! +/&1*E/,! /E$%-/! W1.FP*=! Y./! =/+!
1I&*E*+F-1F*%E+!+%*/EF!%.G/-F/+!I1E+!=/+!OH-*%I/+!I/!F/&O+!=*)H-H#!
!
;*! =1! a%.-EH/! +/! F/-&*E/! O=.+! FcF,! &1*+! Y./! =/+! +/-G*$/+! O.)=*$+! /Fq%.!
$%==/$F*W+! -/+F/EF! W/-&H+,! =/! L1*E! /+F! E.=#! N/+! 1$F*G*FH+! I/! d!F-1E+1$F*%E!
+%$*1=/!f! $%EF*E./EF! IV/&O*HF/-! +.-! =/! +1&/I*! &1F*E,! +.-! =/! F/&O+! I/!
-/O%+!%.!I/!=%*+*-#!
!
N/!u//KP/EI!E/!O/.F!_F-/!G-1*&/EF!$%E+1$-H!1.!-/O%+,!e!=1!W1&*==/,!1.2!
=%*+*-+,!+*! =/+!$%-GH/+!E/!O/.G/EF!_F-/!-H/==/&/EF!1$$%&O=*/+!O/EI1EF!=1!
+/&1*E/#!!



 !

N/+!@5U! '5

FD+(4%&')&*%V%H#'%2&+3"+'/#K#%$+3#&*+$)+
')71*+3)+'/#K#%$+

!
!
!!!!!! 053"H'%2&+3"+')71*J+7#%*+1#*+3"+'/#K#%$+
!
N1!$U1-L/!I/!F-1G1*=!E/!I*&*E./!O1+!1G/$!=/+!@5!U/.-/+#!QV/+F!=/!F/&O+!
O1++H!+.-!=/!=*/.!I/!F-1G1*=!Y.*!/+F!IH+%-&1*+!&%*E+!=%EL#!!
!
()+'/#K#%$+2HH"1)+"&)+1#/'+3)+1$"*+)&+1$"*+V#%X$)+3#&*+$#+K%)+3)+
HN#H"&J+7#%*+3#&*+$)+')71*+!"%+$"%+)*'+H2&*#H/5J+%$+*4%&')&*%V%)+)&+
H2&*5!")&H)D++
!
7.*+Y./!=/+!1$F*G*FH+!EV/&O*TF/EF!O=.+!=/+!.E/+!+.-!=/+!1.F-/+,!%.!I/!
&%*E+!/E!&%*E+,!=/!F/&O+!I/!F-1G1*=!I/G*/EF!d!O.-!F-1G1*=!f,!$/!Y.*!O/.F!
/EF-1[E/-!.E/!IHL-1I1F*%E!I/+!$%EI*F*%E+!/F!I/!=V1F&%+OUT-/!I/!F-1G1*=!
hO=.+!I/!O-H$*O*F1F*%E,!O=.+!I/!+F-/++i!
!
01E+!.E/!HF.I/!-H1=*+H/!O1-!=/!&*E*+FT-/!I/!=V/&O=%*!/F!O.)=*H/!=/!'A!&1*!
(66',!O-T+!I.!F*/-+!I/+!+1=1-*H+!+/!I*+/EF!1$"*+*'/)**5*!I1E+!=/.-!
F-1G1*=#!Q/!+%EF!=/+!W/&&/+,!/E!O1-F*$.=*/-!E%E!Y.1=*W*H/+!Y.*!+%EF!=/!O=.+!
F%.$UH/+#!!
!
NV/EY._F/!+%.=*LE/!I/+!$%EI*F*%E+!I/!F-1G1*=!.E!O/.!IHL-1IH/+,!/F!=/+!
d!a%.-EH/+!@5!U/.-/+!f!W%EF!%WW*$/!I/!d!-/+O*-1F*%E!f!/EF-/!I/+!O=1L/+!I/!
F-1G1*=!I1E+!=V/E+/&)=/!O=.+!HO-%.G1EF/+#!
!
(#+!"#$%'5+3)+K%)+*4#HH/2]'+)&+3)N2/*+3"+$%)"+3)+'/#K#%$!h+.-F%.F!O1-&*!
=/+!W/&&/+!$1I-/+,!Y.*!1OO-H$*/EF!IH+%-&1*+!I/!O%.G%*-!-/F*-/-!=/.-+!
/EW1EF+!I/!=VH$%=/,!/F!$%E$*=*/EF!O=.+!W1$*=/&/EF!G*/!1$F*G/!/F!G*/!I/!
W1&*==/i,!&1*+!$4#'72*1NI/)+3)+'/#K#%$+1)"'+*)+35S/#3)/+3#&*+$)+')71*+
3)+'/#K#%$D+
!
NV1&H=*%-1F*%E!I/!=1!Y.1=*FH!I/!G*/,!=1-L/&/EF!+%.=*LEH/!O1-!=1!&1a%-*FH!
I/+!+1=1-*H+!O1++H+!1.2!@5!U/.-/+,!E/!W1*F!O1+!=V.E1E*&*FH#!XE!O-%W%EI!
IH$1=1L/!/2*+F/!/EF-/!W/&&/+!$1I-/+!/F!/&O=%^H/+#!;*!@!W/&&/+!$1I-/+!
+.-!A!/+F*&/EF!Y./!=1!9<<!+V1$$%&O1LE/!IV.E/!1&H=*%-1F*%E!I/!=/.-!G*/!
Y.%F*I*/EE/,!/==/+!E/!+%EF!Y./!A6!r!I/+!/&O=%^H/+!e!O1-F1L/-!=/!&_&/!
1G*+5#!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5!;%.-$/!>!Q/EF-/!IVHF.I/!O%.-!=V/&O=%*!



 !

N/+!@5U! 'B

!
!
+
!!!!!! ()*+/%'")$*+*2H%#"L+5^)H'5*+3"+')71*+3)+'/#K#%$+
!
n.+Y.V*$*,!=/!F/&O+!O1++H!I1E+!=V/EF-/O-*+/!EVHF1*F!O1+!W%-$H&/EF!F%.F!
/EF*/-!F%.-EH!G/-+!=/!F-1G1*=!>!*=!$%&O-/E1*F!HL1=/&/EF!=V/E+/&)=/!!I/+!
&%&/EF+!I/!+%$*1=*FH!h-H.E*%E+!I*G/-+/+,!O1.+/+!$*L1-/FF/+,!O1.+/+!
$1WH,!/F$ti#!!
!
=)+ *2&'+ $)*+ ')71*+ N%)/+ 3)*'%&5*+ #"L+ T+ /%'")$*+ *2H%#"L+U+ !"%+
3%*1#/#%**)&'J+ )'+ &2&+ $)+ '/#K#%$+ W+ )VV)H'")/#! !N/! F/&O+! I/! F-1G1*=!
I/G*/EF! F/&O+! I/! O.-! F-1G1*=,! /F! F%.F! $/! Y.*! =.*! /+F! HF-1EL/-! +/! F-%.G/!
IHO=1$H!G/-+!=1!+OUT-/!=%*+*-q-/O%+#!
!
()*+,-+N)"/)*+1#/#%**)&'+'/#&*V5/)/+$)*+%&*'#&'*+3)+H2&K%K%#$%'5+N2/*+
3)+$#+*1NI/)+3"+'/#K#%$+12"/+V#%/)+3)+$4)&'/)1/%*)+"&+T+H2&H)&'/5+U+3)+
'/#K#%$+O!%E!-/F*-/!I.!=*/.!I/!F-1G1*=!F%.F!$/!Y.*!HF1*F!O-%O-/!e!=/!-/EI-/!
O=.+!U.&1*E#!8.!=*/.!I/!W1*-/!d!/EF-/-!=/!+%$*1=!f!I1E+!=V/EF-/O-*+/,!*=!1!HFH!
Ha/$FH#!
!



 !

N/+!@5U! '4

!!!!!!
+

+
+
(#+$2S%!")+%&3"%')+1#/+$)*+,-+N)"/)*+T+34"&+
')71*+12"/+HN#!")+HN2*)+U+)*'+X%)&+*)&*%X$)D++
+
()+')71*+H2&*#H/5+#"+'/#K#%$+#+')&3#&H)+W+&4Y'/)+
/)71$%+!")+1#/+$)+'/#K#%$+@'+$42&+/)*1%/)+)&+
3)N2/*+3"+')71*+3)+'/#K#%$J+!"%'')+W+/)32"X$)/+
34)VV2/'*+1)&3#&'D++
+
()+')71*+3)+'/#K#%$+')&3+W+3)K)&%/+"&+')&3+3)+
T+1"/+'/#K#%$+UJ+$)+')71*+3)+$2%*%/+T+1"/+$2%*%/+UJ+)'+
$)+')71*+3)+/)12*+"&+')71*+3)+K/#%+/)12*J+
35X#//#**5+)&+'N52/%)+3)*+H2/K5)*+35*2/7#%*+
/5#$%*5)*+3#&*+"&+')71*+*15H%V%!")D++
+

+
!
+
+
+
!



 !

N/+!@5U! 'R

,D+(#+/)1/5*)&'#'%2&+3"+'/#K#%$+
+
+

,DM_+(4%7#S)+3"+H#$)&3/%)/+
+
+
!!!!!! A&)+&2"K)$$)+1NZ*%2&27%)+3)+$#+*)7#%&)+3)+'/#K#%$+
+
N/+!@5!U/.-/+!I/++*E/EF!.E/!E%.G/==/!OU^+*%E%&*/!I/!=1!+/&1*E/!/F!
)%.=/G/-+/EF!=1!$%E$/OF*%E!F-1I*F*%EE/==/!I/!=1!-HO1-F*F*%E!I/+!F/&O+#!
01E+!=/+!4!a%.-+!I/!=1!+/&1*E/!F-1I*F*%EE/==/,!=/+!a%.-+!I/!F-1G1*=!+%EF!
-/O-H+/EFH+!O1-!=/+!m%E/+!L-*+H/+!>!
+
! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! ! ! !
N.EI*! J1-I*! J/-$-/I* n/.I*! o/EI-/I* ;1&/I*! 0*&1E$U/
!
!
SE!+$UH&1F*+1EF!I/!=1!&_&/!&1E*T-/!=/+!a%.-+!O=/*E+!/F!=/+!a%.-+!
$%E$/-EH+!O1-!=1!9<<,!=1!OU^+*%E%&*/!I/!=1!+/&1*E/!O-/EI!.E!G*+1L/!
E%.G/1.#!NV%-L1E*+1F*%E!I/!=1!+/&1*E/!EV/+F!O=.+!)*E1*-/!h+/&1*E/q"//KP
/EIi,!/==/!O1-1[F!O=.+!W-1L&/EFH/#!
!
! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! ! ! !
N.EI*! J1-I*! J/-$-/I* n/.I*! o/EI-/I* ;1&/I*! I*&1E$U/
!
!
N1!-HI.$F*%E!I.!F/&O+!I/!F-1G1*=!E/!+/!F-1I.*F!O1+!O1-!.E/!-HI.$F*%E!
a%.-E1=*T-/!U%&%LTE/!I/+!U%-1*-/+#!N1!9<<!+/!F-1I.*F!&1a%-*F1*-/&/EF!
O1-!=V1FF-*).F*%E!IV.E/!a%.-EH/!h%.!IV.E/!I/&*Pa%.-EH/i!I/!&1E*T-/!
-HL.=*T-/,!%.!O1-!I/+!a%.-+!I/!$%ELH+!+.OO=H&/EF1*-/+B#!
!
01E+!=1!+/&1*E/!I/+!@5!U/.-/+,!=/+!=.EI*,!&/-$-/I*!/F!G/EI-/I*!+%EF!
d!-%LEH+!f#!=4)*'+$#+^2"/&5)+!"%+3)K%)&'+$)+H#3/)+3)+/5V5/)&H)J+)'+&2&+
1$"*+$#+*)7#%&)D!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!;%.-$/!>!/EY._F/!-H1=*+H/!O%.-!=/!J*E*+FT-/!I/!=V/&O=%*,!G%*-!1.++*!N/!J%EI/!I.!'A!J1*!(66'!



 !

N/+!@5U! 'Z

!
!

!!!!!!
+
+

+
(#+ *)7#%&)+ &4)*'+ 1$"*+ "&)+ *)7#%&)+ 3)+
'/#K#%$+H2&H$")+1#/+3)"L+^2"/*+3)+/)12*J+)$$)+
)*'+ 35*2/7#%*+ 12&H'"5)+ 3)+ ')71*+ 3)+
T+/)*1%/#'%2&+UJ+ )&'/)H2"15)+3)+15/%23)*+3)+
&2&`'/#K#%$D++
+
0)*')+W+*#K2%/+1/5H%*57)&'+*%+H)'')+&2"K)$$)+
/51#/'%'%2&+3)*+')71*+*4%712*)+3)+$#+7Y7)+
7#&%I/)+12"/+'2"*+$)*+'Z1)*+3)+'/#K#"LJ+
7#&")$*+H277)+%&')$$)H'")$*+a+12"/+'2"*+$)*+
'Z1)*+3)+'/#K#%$$)"/*J+H#3/)*+*"15/%)"/*J+
72Z)&*J+)'+)71$2Z5*+[++
+

!
!



 !

N/+!@5U! (6

+
!!!!!! A&)+&2"K)$$)+1NZ*%2&27%)+3)+$4#&&5)+3)+'/#K#%$+
!
;*!=V%E!%)+/-G/!=V*&O1$F!I/+!@5U!E%E!O=.+!=1!+/&1*E/,!&1*+!+.-!=V1EEH/!
/EF*T-/,!%E!%)+/-G/!I/.2!F/EI1E$/+!W%-F/+!O1-!-1OO%-F!e!=1!+*F.1F*%E!
1EFH-*/.-/!>!
!

"! N1!I*++H&*E1F*%E!%.!W-1L&/EF1F*%E!I/+!$%ELH+!I1E+!=V1EEH/#!!
!

"! N1! $%E+%=*I1F*%E! I/+! OH-*%I/+! I/! $%ELH+! IHae! /2*+F1EF,! /E!
O=1v1EF! I/+! a%.-+! I/! 9<<! *&&HI*1F/&/EF! 1G1EF! %.! 1O-T+! =/+!
G1$1E$/+!U1)*F./==/+#!

!
N/+! +Ha%.-+! %.! IHO1-F+! /E! G1$1E$/+! O/.G/EF! &*/.2! -HO1-F*+! I1E+!
=V1EEH/#! 8.2! F-1I*F*%EE/==/+! G1$1E$/+! IVHFH,! =/+! a%.-+! I/! 9<<! 1a%.F/EF!
I/+! "//KP/EI+! O-%=%ELH+,! Y.*! +/! =%L/EF! I1E+! =/+! OH-*%I/+! I/! =V1EEH/!
U1)*F./==/&/EF!-H+/-GH/+!1.!F-1G1*=#!
!
N/+!G%^1L*+F/+!%EF!O.!$%E+F1F/-!.E/!1.L&/EF1F*%E!I/+!+Ha%.-+!/E!U*G/-!
/F!1.!IH).F!I.!O-*EF/&O+4#!:=!^!1.-1*F!I%E$!.E!=*++1L/!I/+!IHO=1$/&/EF+!
I1E+!=/!F/&O+,!Il!1.2!@5!U/.-/+#!
!
0/!&_&/!Y./! =1!+/&1*E/!I/! F-1G1*=!/+F!/EF-/$%.OH/!I/!I/&*Pa%.-EH/+!
=*)-/+,!=/!$1=/EI-*/-!/+F!O=.+!W1$*=/&/EF!/EF-/$%.OH!I/!+Ha%.-+!$%.-F+#!
!
8!=VH$U/==/!I/!=1!+/&1*E/,!=/!F/&O+!=*)H-H!O/-&/F!IV/EG*+1L/-!I/+!d!&*E*P
G1$1E$/+!f#! XE! "//KP/EI! Y.*! $%&&/E$/! =/! G/EI-/I*! &*I*,! %.! Y.*! +/!
O-%=%EL/!=/!=.EI*!&1F*E,!O/.F! *EG*F/-!$/.2!Y.*!/E!%EF! =/+!&%^/E+!e!O1-F*-!
O%.-!Y./=Y./+!a%.-+#!
!
!
!
+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4!;%.-$/!>!91OO%-F!I.!+%$*%=%L./!n/1E!o*1-I!1.!J*E*+FT-/!I/!=V/&O=%*,!'A!IH$/&)-/!(66'!



 !

N/+!@5U! ('

!!!!!! A&+&2"K)#"+*'#'"'+3"+T+')71*+*#H/5+U+3)+&2&`'/#K#%$+
!
8G/$!=/+!@5!U/.-/+,!=/+!F/&O+!F/EI/EF!e!+V%-L1E*+/-!I/!&1E*T-/!O=.+!
*EIHO/EI1EF/+#!!:=!EV^!1!1.$.E/!-1*+%E!O%.-!Y./!=/+!F/&O+!&%-I/EF!=/+!
.E+!+.-!=/+!1.F-/+,!=/+!1$F*G*FH+!/F!=/+!F/&O+!Y.*!=/.-!+%EF!1==%.H+!I%*G/EF!
-/+F/-!)*/E!+HO1-H+#!!
!
8OO1-1*++/EF!1=%-+!I/+!OH-*%I/+!I/!$%ELH+!d!+1$-H+!f,!Y.*!O/.G/EF!
G1-*/-!+/=%E!=/+!O-HWH-/E$/+!I/!$U1$.E,!&1*+!Y.*!/2*+F/EF!O%.-!F%.+#!N/!
F-1G1*=!/E!$/-F1*E/+!OH-*%I/+!I/G*/EF!d!+%$*1=/&/EF!-HO-HU/E+*)=/!f,!G%*-/!
O+^$U%=%L*Y./&/EF!*E+.OO%-F1)=/#!!
!
0/+!+1=1-*H+!O-/EE/EF!=/.-+!$%ELH+!/E!&_&/!F/&O+!O%.-!U1-&%E*+/-!=/+!
IHO1-F+!1.!+/*E!I/!=V/EF-/O-*+/#!0V1.F-/+!-/L-%.O/EF!=/.-+!a%.-+!I/!9<<!
/E!IH).F!%.!/E!W*E!I/+!$%ELH+!IHae!/2*+F1EF+,!O%.-!H=1-L*-!=/.-+!OH-*%I/+!
I/!G1$1E$/+#!:=+!+1$-1=*+/EF!/F!d!*E+F*F.F*%EE1=*+/EF!f!.E!F/&O+!I/!=V1EEH/!
%j!=/!F-1G1*=!EV1!O=.+!I-%*F!I/!$*FH#!!
!
0/+!OH-*%I/+!I/!G1$1E$/+!+%EF!$%E+%=*IH/+,!H=1-L*/+,!/F!+/!IHW*E*++/EF!
I/!&1E*T-/!O=.+!-*L*I/!I1E+!=V1EEH/,!%j!=/+!*EI*G*I.+!O-/EE/EF!=/.-!
G1$1E$/+!/E!&_&/!F/&O+#!
!

#! (#+1)/H)1'%2&+3)*+K#H#&H)*+*)+/#11/2HN)+3)+$4%7#S)+3)*+
H2&S5*+*H2$#%/)*#!N/+!/EW1EF+!e!=VH$%=/!+1G/EF!Y.V/E!a.*==/FP8%lF,!e!
p%w=,!*=+!+%EF!/E!G1$1E$/+,!Y.%*!Y.V*=!1--*G/#!+

+
#! ;V*=+!O/.G/EF!HF.I*/-!e!=1!&1*+%E,!*=+!+1G/EF!e!$%.O!+l-!Y.V*=+!EV*-%EF!
O1+!e!=VH$%=/#!N1!W*L.-/!I.!O-%W/++/.-!E/!OHETF-/!a1&1*+!I1E+!=/!
F/&O+!I/!G1$1E$/+,!*=!^!/+F!HF-1EL/-#+

+
<K)H+$)*+,-+N)"/)*+*)+3)**%&)&'+3#&*+$)+H#$)&3/%)/+3)*+b2&)*+3)+
K#H#&H)*+H2"/')*+7#%*+T+%&'2"HN#X$)*+U#!N/+!$%ELH+!O-%W/++*%EE/=+,!
IHae!%-L1E*+H+!1.F%.-!I/+!OH-*%I/+!I/!G1$1E$/+!+$%=1*-/+!I/+!/EW1EF+,!
/E!1$Y.*T-/EF!O/.!e!O/.!=/!+F1F.F#



 !

N/+!@5U! ((

!
!

!!!!!!
+

+
B&+#**%*')+#%&*%+W+"&+32"X$)+72"K)7)&'+O+
+
#! ?4"&)+1#/'+3)*+15/%23)*+H2"/')*+3)+H2&S5*+
*2&'+H2&V2/'5)*+)'c2"+5$#/S%)*+1#/+3)+&2"K)#"L+
T+^2"/*+0>>+UD+

+
#! ?4#"'/)+1#/'+$)*+K2Z#S)*+H2"/'*+*)+7"$'%1$%)&'+
3#&*+$4#&&5)+)'+V/#S7)&')&'+$)+H#$)&3/%)/+3)*+
K#H#&H)*D++

+
()+1N5&27I&)+3)+T+V/#S7)&'#'%2&+3)*+K#H#&H)*+
H2"/')*+U+)*'+W+&"#&H)/+'2"')V2%*+O+'2"'+$)+72&3)+&)+
1#/'+1#*+)&+d))e`)&3+*2"*+1/5')L')+3)*+,-+N)"/)*D++
+
8$+V#"'+)&+#K2%/+$)*+72Z)&*+V%&#&H%)/*D+=)+*2&'+$)*+
H#3/)*+!"%+*2&'+$)*+1$"*+W+7Y7)+3)+*42VV/%/+3)*+
*5^2"/*+3)+H2"/')+3"/5)+3%**57%&5*+3#&*+$4#&&5)D+
+

+



 !

N/+!@5U! (@

,DF_+(4%7#S)+3"+'/#K#%$$)"/+
!
!!!!!! ()*+5$57)&'*+3%*'%&H'%V*+3"+'/#K#%$+3"+H#3/)+
+
N/+!@5!U/.-/+!+%EF!=V%$$1+*%E!I/!+%.=*LE/-!=1!&)'')+3%*'%&H'%2&+)&'/)+
H#3/)*+*"15/%)"/*+)'+)71$2Z5*#!NV/&O=%^H!/+F!O1^H!1.!F/&O+,!/F!+*!=/!
F-1G1*=!EV/+F!O1+!W*E*!=%-+Y./!=1!a%.-EH/!+/!F/-&*E/,!*=!-/O-/EI-1!I1E+!.E!
1.F-/!F/&O+!I/!F-1G1*=#!!
!
N/!$1I-/!1I%OF/!.E/!$%E$/OF*%E!W%-W1*F1*-/!I/!=1!-/=1F*%E!1.!F-1G1*=,!
IH$%EE/$FH!I.!F/&O+#!N/!$%EF-1F!*&O=*$*F/!I.!$1I-/!=.*!1$$%-I/!.E!+F1F.F!
O-*G*=HL*H!I1E+!=V/EF-/O-*+/,!/E!H$U1EL/!I/!Y.%*!*=!1I%OF/!.E/!1OO-%$U/!
O=.+!+%.O=/!I/!+%E!F/&O+#!
!
NV*I/EF*FH!I.!L-%.O/!I/+!$1I-/+,!/F!+.-F%.F!I/+!$1I-/+!+.OH-*/.-+,!
-/O%+/!/E!O1-F*/!+.-!$/FF/!d!=%L*Y./!I/!=VU%EE/.-!f#!N/+!$1I-/+!
+.OH-*/.-+,!+%EF!a.+F/&/EF!$/.2!Y.*!d!E/!$%&OF/EF!O1+!=/.-!F/&O+!f,!/E!
H$U1EL/!I/!Y.%*!*=+!1$$TI/EF!e!=1!-/$%EE1*++1E$/!I/!=1!U*H-1-$U*/#!
!
NVH=H&/EF!I*+F*E$F*W!I.!$1I-/!EV/+F!I%E$!O1+!=/!F/&O+,!&1*+!)*/E!=1!E1F.-/!
I/!+%E!F-1G1*=,!I/!+1!-/+O%E+1)*=*FH#!N/+!$1I-/+!E/!+%EF!O1+!O1^H+!
+/.=/&/EF!1.!F/&O+,!&1*+!1.++*!+%.G/EF!1.2!%)a/$F*W+!1FF/*EF+#+=4)*'+$)+
'/#K#%$+!"%+1/5*%3)+W+$42/S#&%*#'%2&+3"+')71*J+)'+&2&+$4%&K)/*)D+
!
;#/+H2&*5!")&'J+12"/+$)+'/#K#%$+3"+H#3/)+$)+')71*+&4)*'+1#*+$#+*)"$)+
"&%'5+3)+7)*"/)+W+1/)&3/)+)&+H271')#!0V1.F-/+!$%&O%+1EF/+!$%&&/!
=/!O%+F/,!=V%-L1E*+1F*%E,!=V1&)*1E$/,!=1!I/E+*FH!I/!F-1G1*=!/F!=/!+F-/++!
/EF-/EF!I1E+!=1!IHW*E*F*%E!/F!=V%-L1E*+1F*%E!I/!=V1$F*G*FHR# 
+
<%&*%J+$)*+H#3/)*+3)+$#+V2&H'%2&+1"X$%!")+2&'+*"SS5/5+"&)+
/)35V%&%'%2&+3)*+35$5S#'%2&*+)'+3)*+7%**%2&*,!/E!+%.=*LE1EF!Y.V.E/!
-HI.$F*%E!I.!F/&O+!I/!F-1G1*=!E/!O/.F!_F-/!1-)*F-1*-/&/EF!IH$*IH/!/E!
F/-&/!IVU%-1*-/+!>!/==/!I%*F!_F-/!=/!-H+.=F1F!IV.E/!E%.G/==/!&1E*T-/!
IV%-L1E*+/-!=/!F-1G1*=!=.*P&_&/,!/F!E%E!I.!F/&O+!O%.-!=V1$$%&O=*-Z!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!>ource : @bservatoire Bes Cadres!
Z!;%.-$/!>!SF.I/!s)+/-G1F%*-/!I/+!$1I-/+i!



 !

N/+!@5U! (A

!!!!!! >/#K#%$+7#&")$+)'+'/#K#%$+%&')$$)H'")$+
!
:EIHO/EI1&&/EF!I.!+F1F.F!I.!+1=1-*H,!=1!-HI.$F*%E!1-)*F-1*-/!e!@5U!EV/+F!
O1+!W%-$H&/EF!1I1OFH/!e!F%.+!=/+!F^O/+!I/!F-1G1.2!>!$/-F1*E/+!1$F*G*FH+!
/2*L/EF!.E!-^FU&/!O1-F*$.=*/-!O%.-!=/.-!-H1=*+1F*%E,!I/&1EI/EF!.E/!
$%EF*E.*FH,!.E!F/&O+!O=.+!=%EL,!E%E!&%-$/=H#!
+
;*!=V%E!F-1G1*==/!e!W1)-*Y./-!.E/!O*T$/!I/!&%F/.-!IV1G*%E,!*=!W1.F!_F-/!
O-H+/EF!e!=V.+*E/#!XE/!W%*+!+%-F*!I/!=V.+*E/,!%E!E/!F-1G1*==/!O=.+#!J1*+!=/!
F-1G1*=!EV/+F!O1+!W%-$H&/EF!1FF1$UH!e!.E!O%+F/!I/!F-1G1*=!Y./=$%EY./#!
!
<"+H2&'/#%/)J+$)+'/#K#%$$)"/+T+%&')$$)H'")$+U+)712/')+V#'#$)7)&'+*2&+
'/#K#%$+T+HN)b+$"%+UJ+)'+H2&'%&")+34Z+/5V$5HN%/#!7%.-!1)%-I/-!$=1*-/&/EF!
.E!O-%)=T&/,!*=!W1.F!+%.G/EF!=/!F%.-E/-!/E!F%.+!+/E+,!/F!=/+!+%=.F*%E+!
EV1OO1-1*++/EF!Y.V1.!W*=!I.!F/&O+#!
!
=)'')+H2&'%&"%'5+/)!"%*)+12"/+$)+'/#K#%$+%&')$$)H'")$+)*'+1#/'%)$$)7)&'+
/)7%*)+)&+H#"*)+1#/+$#+&2"K)$$)+1NZ*%2&27%)+3)+$#+*)7#%&)#!NV.E*FH!
I/!-HWH-/E$/!/+F!O=.FcF!=1!a%.-EH/,!/F!E%E!O=.+!=/+!5!a%.-+!$=1++*Y./+#!
!
;#/+$)+&2"K)$+2/3/)+!"4)$$)*+%712*)&'J+$)*+,-+N)"/)*+1#/#%**)&'+
#''#HN5)*+W+"&)+K%*%2&+3"+'/#K#%$+H277)+)**)&'%)$$)7)&'+7#&")$,!
%j!=V%E!O/.F!+V1--_F/-!I/!F-1G1*==/-!1.!F/&O+!F!O%.-!-/O-/EI-/!1.!F/&O+!
F?'!I/!&1E*T-/!O=.+!W=/2*)=/#!!
!
Q/FF/!1OO-%$U/!I.!F-1G1*=!$%&&/!/++/EF*/==/&/EF!&1E./=!E/!$%--/+O%EI!
O1+!W%-$H&/EF!e!=1!-H1=*FH!I/!=VH$%E%&*/,!&1-Y.H/!O1-!=1!W%-F/!O-H+/E$/!
I.!F/-F*1*-/,!/F!=V1.L&/EF1F*%E!I.!E%&)-/!I/!$1I-/+!&%^/E+#!!
!
Q/FF/!1OO=*$1F*%E!I/+!@5!U/.-/+!1.2!$1I-/+!+/=%E!=/+!&_&/+!&%I1=*FH+!
Y./!O%.-!=/+!/&O=%^H+!O/.F!/EF-1[E/-!I/+!/WW/F+!O/-G/-+!>!=1!
IH-/+O%E+1)*=*+1F*%E!I/!$/.2!Y.*!+/!G%*/EF!-/F*-H+!.E/!O1-F*/!I/!=/.-!
+F1F.F,!/F!+%EF!*EG*FH+!e!d!$%&OF/-!=/.-!F/&O+!f#!
!
!



 !

N/+!@5U! (5

!!!!!! ()+'/#K#%$+/%*!")+34)71%5')/+*"/+$)*+')71*+3)+T+&2&`'/#K#%$+U+
!
N1!I*+F*E$F*%E!$1I-/q/&O=%^H+!E/!$%.G-/!O1+!F%.F/!=1!-H1=*FH!I/!
=V/EF-/O-*+/#!8G/$!=/!IHG/=%OO/&/EF!I/+!1$F*G*FH+!*EF/==/$F./==/+,!*=!/2*+F/!
O=.+*/.-+!E*G/1.2!I/!$1I-/+,!O%.-!Y.*!=/+!&%I1=*FH+!IV1OO=*$1F*%E+!I/+!
@5U!E/!+%EF!O1+!=/+!&_&/+#!
!
;*!=/+!$1I-/+!&%^/E+!O/.G/EF!+V1I1OF/-!1.2!$%EI*F*%E+!I/+!@5!U/.-/+,!
/F!W1*-/!O%-F/-!=1!W*E1=*FH!I.!F-1G1*=!hIHW*E*F*%E!/F!-/+O/$F!I/+!%)a/$F*W+,!/F$#i!!
e!.E!H$U/=%E!+.OH-*/.-,!=/!O-%$/++.+!E/!O/.F!+/!-HOHF/-!*EIHW*E*&/EF#!!
!
N%-+Y./!=/+!@5U!EV/EF-1[E/EF!O1+!I/!E%.G/==/!/&)1.$U/,!!$/!+%EF!=/+!
$1I-/+!+.OH-*/.-+!Y.*!O-/EE/EF!/E!$U1-L/!=1!W*E1=*FH!I.!F-1G1*=#!:=+!E/!
O/.G/EF!E*!d!Y.*FF/-!=/.-!O%+F/!f!O%.-!=/!-/O-/EI-/!1.!F/&O+!F?',!E*!
$%EW*/-!e!.E!1.F-/!=1!-/+O%E+1)*=*FH!I/!$/!Y.*!I%*F!_F-/!-H1=*+H!I1E+!.E!
IH=1*!O-H$*+#!
!
;*!=/!F-1G1*=!I.!$1I-/!+.OH-*/.-!E/!O/.F!_F-/!/WW/$F.H!I1E+!=/!$1I-/!+F-*$F!
I/+!@5!U/.-/+,!*=!IH)%-I/!+.-!=/+!F/&O+!$%EF*L.+#!:=!/&O*TF/!=/!O=.+!
+%.G/EF!+.-!=/!F/&O+!I/!F-1E+O%-F!%.!F/&O+!I/!F-1E+*F,!=%-+Y./!=/!$1I-/!
%.!=V/&O=%^/.-!$%EF*E./!I/!-HW=H$U*-!+.-!+%E!F-1G1*=!I1E+!+1!G%*F.-/!%.!
I1E+!=/!F-1*E!Y.*!=/!-1&TE/!$U/m!=.*#!!
!
Q/F!/&O*TF/&/EF!I/+!F/&O+!=/+!.E+!+.-!=/+!1.F-/+!O/.F!_F-/!W1$F/.-!I/!
+F-/++#!N%-+Y.V.E/!1$F*G*FH!E/!O/.F!_F-/!1$$%&O=*/!I1E+!.E!F/&O+!
O1-F*$.=*/-!/==/!/+F!-HO/-$.FH/!+.-!=/+!1.F-/+!F/&O+,!/F!/&O_$U/!=/+!
1$F*G*FH+!Y.*!=.*!+%EF!-H+/-GH/+!I/!+V1$$%&O=*-!$%&&/!*=!+/!I%*F#!
!
;*!=/!F-1G1*=!E/!O/.F!_F-/!/WW/$F.H!+.-!=/!=*/.!I/!F-1G1*=!h+*!I/+!-H.E*%E+,!
I/+!$%.O+!I/!W*=,!/&O_$U/EF!=/!F-1G1*=!/WW*$1$/!1.!).-/1.i,!=/!F/&O+!I/!
F-1E+*F!/+F!-/&O=*!/E!O-*%-*FH!O%.-!-H1=*+/-!$/!Y.*!EV1!O1+!O.!_F-/!1$$%&O=*!
I1E+!=/!F/&O+!*&O1-F*#!!
!
"""!!! ;2"/+$)*+H#3/)*+3%/%S)#&'*+f&2&+H2&H)/&5*+1#/+$)*+$2%*+<"X/Z+F_J+

$)*+H#3/)*+%&')/753%#%/)*+f12"/+!"%+$)*+,-+N)"/)*+*4#11$%!")&'+
3)+7#&%I/)+V2/V#%'#%/)_J+$)*+1)'%')*+)&'/)1/%*)*J+$)*+,-+N)"/)*+&)+
*2&'+1#*+V2/H57)&'+*Z&2&Z7)*+34"&)+/51#/'%'%2&+H$2%*2&&5)+
3)*+')71*D+

"""!!! +
"""!!! =4)*'+#"+H2&'/#%/)+$)+')71*+3)+'/#K#%$+!"%+')&3+W+H2&'#7%&)/+$)*+

#"'/)*+')71*+#"'2"/+3)+$"%+O+34#X2/3+$)+')71*+3)+'/#&*%'J+1"%*+$)+
')71*+3)+$2%*%/J+1"%*+$)+')71*+3)+/)12*D+



 !

N/+!@5U! (B

6HN57#*+/5H#1%'"$#'%V*+3)+$#+3Z&#7%!")+3)*+')71*+)&'/)+H#3/)*+)'+
)71$2Z5*+O+

!
MD+ =N)b+$)*+)71$2Z5*O+

#! S=1-L*++/&/EF!I.!F/&O+!=*)-/!
#! Q=%*+%EE/&/EF!+F-*$F!/EF-/!$U1Y./!F/&O+!

!
!
!
@L')&*%2&+)'+2/S#&%*#'%2&+3"+')71*+3)+&2&`'/#K#%$+

!
!

!
!
!

Q%&O-/++*%E!
I.!</&O+!
I/!F-1G1*=!

!
!

</&O+!I/!
F-1E+*F!

!
</&O+!I/!
F-1E+1$F*%E!

!

!
</&O+!I/!
=%*+*-!

!
</&O+!I/!
-/O%+!

!
()+')71*+3)+'/#K#%$+f)&+$5S)/+S/%*5_+V#%'+$42X^)'+3)+'2"')*+$)*+
#'')&'%2&*+O+%$+)*'+/53"%'+)'+H271/%75+#"+7#L%7"7J+12"/+$#%**)/+#"L+
#"'/)*+#H'%K%'5*+"&+')71*+!"%+$)"/+*2%'+1/21/)D+
!
!
FD+ =N)b+$)*+H#3/)*+*"15/%)"/*J+#"L+V2/')*+/)*12&*#X%$%'5*+

#! N/!F-1G1*=!IH)%-I/!/F!*EG/+F*F!=/+!1.F-/+!F/&O+!>!$U1Y./!F/&O+!
&%-I+!+.-!=V1.F-/#!

#! 0*&*E.F*%E!O-%L-/++*G/!I.!F/&O+!I/!-/O%+!!
!

!
Q%&O-/++*%E!I.!</&O+!I/!

E%EPF-1G1*=!
!

+
+
+
+

@L')&*%2&+3"+>)71*+
3)+'/#K#%$+

!
!
!

!
</&O+!
I/!

F-1E+*F!
!

!
</&O+!
I/!
F-1EP
+1$F*%E!

!
<O+!
I/!
=%*+*-!

!
<O+!
I/!
-/O%+

!
()+')71*+3)+/)12*+f)&+$5S)/+S/%*5_+V#%'+$42X^)'+3)+'2"')*+$)*+
#'')&'%2&*+O+%$+)*'+/53"%'+)'+32%'+Y'/)+1/2'5S5+3)+$4%&K#*%2&+
1/2S/)**%K)+3"+'/#K#%$+*"/+$)*+#"'/)*+')71*D!



 !

N/+!@5U! (4

+
+
+
+
+
+
+
+
+
+
+
+

88+9+(@6+,-+.@A0@6+@>+(@6+:E?8<6+
+



 !

N/+!@5U! (R

MD+8&'/23"H'%2&+O+$)+')71*+%&')/*'%'%)$+
!
!
N/+!F/&O+!Y.*!-^FU&/EF!=1!+/&1*E/!O/.G/EF!_F-/!+$UH&1F*Y./&/EF!
-HO1-F*+!/E!I/.2!$1FHL%-*/+!I*+F*E$F/+!>!

"! N/+!F/&O+!Y.1=*W*H+,!%$$.OH+!O1-!.E/!1$F*G*FH!)*/E!IHW*E*/!
"! N/+!F/&O+!E%EPY.1=*W*H+!

!
0/+!m%E/+!I.!F/&O+!+%EF!W1$*=/+!e!Y.1=*W*/-!`!*=+!+%EF!-1FF1$UH+!e!.E/!
1$F*G*FH!O-H$*+/!>!=/!F/&O+!I/!F-1G1*=,!=/!F/&O+!I/!-/O%+,!=/!F/&O+!I/!
F-1E+1$F*%E!+%$*1=/!%EF!.E/!*I/EF*FH!$=1*-/,!.E/!W%E$F*%E!)*/E!IHF/-&*EH/#!!
!
:=!/2*+F/!IV1.F-/+!F/&O+,!O=.+!I*WW*$*=/!e!*I/EF*W*/-#!N/+!F/&O+!IV1FF/EF/,!
I1E+!=/!&HF-%,!+.-!.E!Y.1*!I/!L1-/,!+%EF!I/+!F/&O+!G*I/+,!Y.*!
EV1$$./*==/EF!1.$.E/!1$F*G*FH!O-H$*+/#!!
!
XE/!W*=/!IV1FF/EF/,!.E!-/F1-I!$U/m!=/!I/EF*+F/,!&1*+!HL1=/&/EF!=/!F/&O+!I/!
F-1E+O%-F,!+%EF!I/+!F/&O+!I/!d!+.+O/E+*%E!f,!I/+!d!F/&O+!&%-F+!f#!Q/!
+%EF!I/+!F/&O+!I%EF!%E!EV/+F!O1+!=/!&1[F-/,!I.!F/&O+!%j!=V%E!E/!O/.F!-*/E!
W1*-/!IV1.F-/!Y.V1FF/EI-/!Y.V*=!O1++/#!
!
=)*+T+')71*+72/'*+UJ+!"%+/)S/2"1)&'+$)*+')71*+3)+'/#&*%'+)'+'2"*+
H)"L+!"%+*)+$2S)&'+)&'/)+3)"L+#H'%K%'5*+1)"K)&'+Y'/)+3%'*+
T+%&')/*'%'%)$*+U!>!*=+!+/!=%L/EF!I1E+!=/+!E%&)-/.2!*EF/-+F*$/+!Y.*!
a1=%EE/EF!=1!+/&1*E/,!=%-+!I/+!F-1E+W/-F+!IV.E/!1$F*G*FH!e!.E/!1.F-/#!
!
Q/! F/&O+! *EF/-+F*F*/=,! $1.+H! O1-! =/+! -/F1-I+,! =1! IH+^E$U-%E*+1F*%E! I/+!
F/&O+! *EI*G*I./=+! /F! +%$*1.2,! O1-1[F! W*E1=/&/EF! I.! F/&O+! G%=H! +.-!
=V%-L1E*+1F*%E!O1-W1*F/!%.!*IH1=/!I.!F/&O+!>!I1E+!.E!&%EI/!+1E+!-/F1-I+,!
+1E+! F/&O+! O/-I.+,! +1E+! IHO=1$/&/EF+! *E.F*=/+,! *=! EV^! 1.-1*F! O1+! I/!
F/&O+!*EF/-+F*F*/=#!
!
N%-+Y./! =/! F-1G1*=! +/! F/-&*E/! e! 'RU@6,!&1*+! =/! F-1*E! I.! -/F%.-! EV/+F! /E!
L1-/!Y.Ve!'ZU'5,!%.!Y./!=/+!+/-G*$/+!O.)=*$+!+%EF!W/-&H+,!=/+!U%-1*-/+!E/!
+%EF! O1+! O1-W1*F/&/EF! +^E$U-%E*+H/+#! XE! F/&O+! *EF/-+F*F*/=! /+F! $-HH,!
O/EI1EF!=/Y./=!%E!E/!O/.F!O1+!W1*-/!L-1EI!$U%+/#!
!
8G/$!=/+!@5!U/.-/+,!=/!F/&O+!*EF/-+F*F*/=!/+F!&%*E+!+%.&*+!1.2!1=H1+!I/+!
U/.-/+! I/! O%*EF/#! 8.! E*G/1.! LHEH-1=! I/! =1! O%O.=1F*%E,! =/+! F/&O+! I/!
IHO=1$/&/EF,! IV1FF/EF/,! =/+! F/&O+! O/-I.+! +%EF! =*++H+! /F! +%EF! &*/.2!



 !

N/+!@5U! (Z

LH-H+!>! *=! ^! 1! &%*E+! I/! L/E+! e! +/! IHO=1$/-! /E! &_&/! F/&O+,! I%E$!
O%F/EF*/==/&/EF!&%*E+!I/!)%.$U%E+!/F!IVHE/-G/&/EF'6#!
!
NV1FF*F.I/!I/+!*EI*G*I.+,!=/.-!-H$/OF*G*FH!%.!I*+O%E*)*=*FH!O/EI1EF!=/!F/&O+!
*EF/-+F*F*/=!O/.F!G1-*/-#!;.-! =/!Y.1*!I.!&HF-%,!$/-F1*E+!+V1)+%-)/EF! F%.F!e!
W1*F! I1E+! =1! $%EF/&O=1F*%E! IV.E/! 1WW*$U/,! Y.V*=+! +$-.F/EF! /F! I%EF! *=+!
-/L1-I/EF!1FF/EF*G/&/EF!=/!&%*EI-/!-/$%*E#!!
!
0V1.F-/+! +%EF! d!/E! 1FF/EF/!f,! *=+! H$%.F/EF! I/P$*! I/P=e,! -/L1-I/EF! e! =1!
IH-%)H/! F%.F! $/! Y.*! =/+! /EF%.-/,! *=+! +%EF! &%*E+! 1FF/EF*W+! &1*+! O=.+!
I*+O%E*)=/+#!
!
()+ ')71*+ %&')/*'%'%)$+ )*'+ "&+ ')71*+"'%$%*5+ 3)+ V#%'+ 1#/+ 3)+ &27X/)"L+
753%#*+O+#VV%HN)*J+/#3%2J+$)*+^2"/&#"LD!p%&)-/.2!+%EF! =/+!&HI*1+!Y.*!
%$$.O/EF!I/!W1*F,!%.!+%.U1*F/EF!+V1OO-%O-*/-!$/F!/+O1$/#!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'6!o%*-!E%F1&&/EF!n/1E!o*1-I!>!=/+!@5U!+%EF!.E!*E+F-.&/EF!O%.-!L1LE/-!I.!F/&O+,!.E!1$$H=H-1F/.-!>!/E!
W1*+1EF!+/+!$%.-+/+!/E!+/&1*E/,!%E!E/!W1*F!O1+!Y./!IHO=1$/-!.E/!1$F*G*FH!+.-!.E!E%.G/1.!$-HE/1.,!%E!
L1LE/!I.!F/&O+!/E!HG*F1EF!=/+!U/.-/+!I/!$%U./!/F!I/!)%.+$.=1I/#!



 !

N/+!@5U! @6

!

FD+A&)+H$#**%V%H#'%2&+3)*+753%#*+
!
!
XE!&_&/!&HI*1!O/.F!_F-/!$%E+%&&H!I/!&1E*T-/!I*WWH-/EF/!+/=%E!=/+!
*EI*G*I.+,!+.-!I/+!=*/.2!I*WWH-/EF+,!O%.-!I/+!.+1L/+!I*WWH-/EF+#!;*!=V%E!
/++1*/!O%.-F1EF!I/!I-/++/-!.E/!-HO1-F*F*%E!I/+!&HI*1+!+/=%E!I/+!$-*FT-/+!
+*&O=/+!/E!-1OO%-F!1G/$!=V%-L1E*+1F*%E!I.!F/&O+,!%E!%)F*/EF!=/!F1)=/1.!
+.*G1EF!>!
!

+ + +
>)71*+H2&H)/&5+

+
+ + +

+8&')/*'%'%)$+
!

!
>/#K#%$+

+
(%X/)+

+
g#%X$)+f2"h)_+

+

+
0#3%2+

+
+
+

+
0#3%2+

+
:2Z)&&)+fK")_

!

+
;/)**)+

!"2'%3%)&&)
#VV%HN)*+

+

+
+
+

+
>5$5K%*%2&
;/)**)+
:#S#b%&)+

+

+
+
+
+
+

?%*12&%X%$%'5+
/)!"%*)++
12"/+$)+
H2&*27`
7#')"/+

+
g2/')+fK")J+
7#%&J+

H2&H)&'/#'%2&_
!

+ +
0)HN)/HN)+

*"/+
8&')/&)'+
;/)**)+
1/2D+

+

+
=%&57#+
8&')/&)'+
;/)**)+
615H%#$%`
*5)+
+

+
N1!$%E+%&&1F*%E!I/!$/-F1*E+!&HI*1+!/+F!1E$-H/!I1E+!=1!G*/!1$F*G/!/F!
-HO%EI!e!.E!$/-F1*E!E%&)-/!I/!-*F./=+!>!%E!H$%.F/!=1!-1I*%!I1E+!+1!
G%*F.-/!O%.-!1==/-!1.!F-1G1*=,!%E!W/.*==/FF/!=1!O-/++/!Y.%F*I*/EE/!=%-+!IV.E/!
O1.+/!IHa/.E/-#!!
!
Q/FF/!$%E+%&&1F*%E!O/.F!_F-/!I*F/!d!*EF/-+F*F*/==/!f!>!/==/!/+F!$1=H/!I1E+!
=/+!*EF/-+F*$/+!I.!F/&O+,!I1E+!.E!/EF-/PI/.2!F/&O+!>!=%-+Y.V%E!+/!
IHO=1$/!O%.-!W1*-/!Y./=Y./!$U%+/,!%.!=%-+Y.V%E!+/!O-HO1-/!e!W1*-/!F/==/!
1.F-/!$U%+/#!!
!



 !

N/+!@5U! @'

0V1.F-/+!&HI*1+!+%EF!&%*E+!1FF1$UH+!1.!-^FU&/!I/!=1!a%.-EH/!I/!F-1G1*=,!
*=+!I/&1EI/EF!1.++*!.E/!I*+O%E*)*=*FH!O=.+!L-1EI/,!.E!F/&O+!O=.+!
*&O%-F1EF#!!
!
Q/+!&HI*1+!+.OO%+/EF!.E!-1OO%-F!O=.+!=*)-/!1.!F/&O+#!SE!u//KP/EI!=/!
$%E+%&&1F/.-!%-L1E*+/!=.*P&_&/!+%E!F/&O+!I/!$%E+%&&1F*%E,!*=!O/.F!
IH$*I/-!IV1==.&/-!=1!-1I*%!%.!I/!O-/EI-/!=/!a%.-E1=#!!
!
8.!$%EF-1*-/!/E!+/&1*E/,!$V/+F!=1!E1F.-/!I.!F/&O+!Y.*!IHF/-&*E/!+1!
$%E+%&&1F*%E#!;*!=V%E!H$%.F/!=1!-1I*%!O/EI1EF!.E!F-1a/F,!=%-+Y./!=1!
G%*F.-/!/+F!L1-H/!=1!-1I*%!+VHF/*EF!>!=/!F/&O+!I.!IHO=1$/&/EF!/+F!F/-&*EH,!
=/!F/&O+!IVH$%.F/!=V/+F!1.++*#!!
!
SE! &%I*W*1EF! =/! -1OO%-F! 1.! F/&O+,! =/+! &HI*1+! %EF! I/+! /WW/F+! +.-! =1!
$%E+%&&1F*%E!I/+!&HI*1+!>!
!

"! ?4#X2/3J+)&+5$#/S%**#&'+$)*+1$#S)*+3)+')71*+$%X/)J+$#+/53"H'%2&+
3"+')71*+3)+'/#K#%$+)&H2"/#S)+1#/+)L)71$)+$#+H2&*277#'%2&+
1$"*+T+%71$%!"#&')+UJ+1$"*+#H'%K)D++

+
()+753%#+')&3+W+3)K)&%/+"&+727)&'+3)+K%)+O+2&+1/)&3+*2&+
')71*J+2&+*)+H2&H)&'/)J+)'+$42&+)*'+1)"'`Y'/)+#"**%+1$"*+
)L%S)#&'J+1$"*+#'')&'%VD++
+
()*+753%#*+1)"K)&'+3)K)&%/+"&)+HN2*)+W+$#!")$$)+2&+*)+
H2&*#H/)+)&'%I/)7)&'J+)'+&2&+1$"*+*)"$)7)&'+3)+7#&%I/)+
/#1%3)+)'+3%*'/#%')D+(#+$2S%!")+S5&5/#$)+345K2$"'%2&+*)7X$)+
#$$)/+K)/*+"&+35K)$211)7)&'+34"&)+H2&*277#'%2&+3)*+753%#*+
H277)+"&)+#H'%K%'5+W+1#/'+)&'%I/)D++

+
"! @&*"%')J+$)*+,-N+723%V%)&'+$)+/#112/'+#"+')71*J+)'+*)"$)7)&'+
\#D+()*+X"3S)'*+$2%*%/*+&)+*2&'+1#*+V2/H57)&'+#"S7)&'5*D+()*+
*#$#/%5*+'/#K#%$$)&'+72%&*+$2&S')71*J+7#%*+&)+*2&'+1#*+1$"*+
/%HN)*D+;#/+H2&*5!")&'J+$)+V#%X$)+H2i'+3)*+753%#*+)*'+"&+#'2"'+
%712/'#&'J+!"%+1)"'+^2")/+)&+$)"/+V#K)"/D+

+



 !

N/+!@5U! @(

+

,D+(#+/#3%2+
+
+
!!!!!! ()+')71*+3)+'/#&*%'+O+$)*+/%'")$*+3)+$#+/#3%2+
!
N1!$%E+%&&1F*%E!I/!=1!-1I*%!/+F!1FF1$UH/!e!=V/E+/&)=/!I/+!-*F./=+!I/!=1!
a%.-EH/!I/!F-1G1*=#!sE!+/!-HG/*==/!1G/$!=1!-1I*%!O%.-!1==/-!1.!F-1G1*=,!%E!+/!
O-HO1-/!1G/$!=1!-1I*%,!O.*+!%E!H$%.F/!=1!-1I*%!I1E+!=1!G%*F.-/!Y.*!E%.+!
&TE/!1.!).-/1.,!/F$t!!
!
N1!$%E+%&&1F*%E!-1I*%!/+F!-^FU&H/!O1-!=V/E+/&)=/!I/!$/+!-*F./=+!1E$-H+!
+.-!=1!G*/!1$F*G/#!
!
N%-+Y./!a/!+.*+!I1E+!&1!G%*F.-/!/F!&/!IHO=1$/!O%.-!&/!-/EI-/!1.!
F-1G1*=,!a/!E/!+.*+!E*!I1E+!.E!F/&O+!I/!F-1G1*=,!E*!I/!=%*+*-,!E*!I/!-/O%+,!E*!
I/!F-1E+1$F*%E!+%$*1=/#!!
!
0/!&_&/!Y.V*=!^!1!.E!F/&O+!d!F-1E+1$F*%EE/=!f!$%E+1$-H!1.2!1$F*G*FH+!I/!
F-1E+1$F*%E!+%$*1=/,!*=!^!1!$/!Y.V%E!O%.--1*F!1OO/=/-!.E!F/&O+!I/!F-1E+*F,!
.E!F/&O+!d!F-1E+*F*%EE/=!f,!%j!=/+!L/E+!+/!IHO=1$/EF,!/F!Y.*!%$$.O/!.E/!
O1-F*/!I.!F/&O+!IHW*E*!O=.+!U1.F!$%&&/!d!*EF/-+F*F*/=!f#!
+
<%.+!$/+!&%&/EF+!+%EF!I/+!&%&/EF+!I/!I*+O%E*)*=*FH!-HI.*F/#!N%-+Y.V%E!
/+F!I1E+!+1!G%*F.-/,!=/!-/L1-I!/F!=/+!&1*E+!+/!$%E+1$-/EF!e!=V1$F*G*FH!I/!
$%EI.*F/#!sE!-/L1-I/!=1!-%.F/,!%E!$%EF-c=/!=/!GHU*$.=/#!N1!I*+O%E*)*=*FH!1.!
&HI*1!/+F!&*E*&1=/,!/F!=1!-1I*%!/+F!=/!+/.=!&HI*1!e!O%.G%*-!+V1I1OF/-!e!
$/FF/!$%EF-1*EF/#!
+
+



 !

N/+!@5U! @@

!!!!!! 051#/'%'%2&+3)*+')71*+)'+/51#/'%'%2&+3#&*+$)+')71*+
+
N1!-HO1-F*F*%E!I/+!F/&O+!%OH-H/!O1-!=/+!@5!U/.-/+!+/!-HO/-$.F/!O1-!.E/!
-HO1-F*F*%E!O=.+!U%&%LTE/!I/+!1$F*G*FH+!I1E+!=/!F/&O+!+.-!=V/E+/&)=/!I/!
O%O.=1F*%E#!!
!
N/+!F/&O+!I/!F-1E+*F!E/!+%EF!O=.+!=/+!&_&/+!O%.-!F%.+!>!=/!=.EI*!&1F*E,!=/!
&/-$-/I*!&1F*E,!I/+!L/E+!Y.*!+/!-/EI1*/EF!1.!).-/1.!/E!&_&/!F/&O+!
Y./!F%.F!=/!&%EI/!+V^!-/EI/EF!O=.+!F1-I#!
+
N/+!@5!U/.-/+!%EF!O%.-!$%E+HY./E$/!I/!=*++/-!=/+!F/&O+!I/!F-1E+*F,!I/!
&*/.2!=/+!-HO1-F*-!I1E+!=/!F/&O+#!()*+T+')71*+V2/'*+U+2j+'2"'+$)+72&3)+
)*'+3#&*+*#+K2%'"/)+12"/+*)+/)&3/)+#"+'/#K#%$+1)/3)&'+3)+$)"/+
%712/'#&H)D!
!
<+$4%&K)/*)J+$2/*!")+$)*+S)&*+*2&'+HN)b+)"LJ+%$*+1)"K)&'+H2&*277)/+
$#+/#3%2+3)+7#&%I/)+1$"*+*12&'#&5)J+'2"'+)&+*)+$%K/#&'+W+$)"/*+
#H'%K%'5*#!N1!-1I*%!O/.F!-/+F/-!1==.&H/!F%.F/!.E/!1O-T+P&*I*!I/!9<<!
O/EI1EF!Y./!=V%E!)-*$%=/!%.!Y./!=V%E!+V%$$.O/!I/!=1!&1*+%E#!



 !

N/+!@5U! @A

+
!!!!!! <L)*+345K2$"'%2&+
!
7%.-!+V1I1OF/-!1.!OUHE%&TE/,!=1!-1I*%!I%*F!-H%-L1E*+/-!O-%W%EIH&/EF!+1!
=%L*Y./!I/!O-%L-1&&1F*%E,!O%.-!+V1I1OF/-!e!!.E/!-HO1-F*F*%E!I/+!F/&O+!
I/!=1!a%.-EH/!Y.*!EV/+F!O=.+!h%.!)/1.$%.O!&%*E+i!=1!&_&/!O%.-!F%.+#!!
!
N/+!L/E+!1==.&/EF!=/!O%+F/!EV*&O%-F/!Y.1EI,!/F!1FF/EI/EF!.E/!
O-%L-1&&1F*%E!Y.*!HO%.+/!=/!-^FU&/!I/!=/.-!a%.-EH/,!Y.*!/+F!I*WWH-/EF!I.!
G%*+*E#!NV%-L1E*+1F*%E!I/+!O-%L-1&&/+!I%*F!HO%.+/-!$/FF/!=%L*Y./!I/!
d!IHP+1*+%EE1=*+1F*%E!f!I/!=1!$%E+%&&1F*%E#!
!
()*+723I$)*+!"%+1#/#%**)&'+$)+1$"*+#3#1'5*+W+H)'')+&2"K)$$)+
/51#/'%'%2&+3)*+')71*+*2&'+H)"L+348&')/&)'+)'+3)*+HN#]&)*+
'N57#'%!")*D!Q/+!&HI*1+!E/!+%EF!O1+!+F-.$F.-H+!/E!W%E$F*%E!I.!F/&O+,!
/F!=1*++/EF!=/!$%E+%&&1F/.-!=*)-/!IV/EF-/-!/F!I/!+%-F*-!Y.1EI!)%E!=.*!
+/&)=/!+1E+!-*+Y./!I/!O/-I-/!=V*EW%-&1F*%E#!
!
XE/!$U1[E/!FUH&1F*Y./!O-%O%+/!F%.a%.-+!=/!&_&/!FUT&/!>!+*!F/=!+.a/F!
&V*EFH-/++/,!O/.!*&O%-F/!=VU/.-/!e!=1Y./==/!aV1--*G/,!.E/!H&*++*%E!O1-=/!I.!
FUT&/!Y.*!&/!O=1[F#!0/!&_&/,!=/!$%EF/E.!IV:EF/-E/F!/+F!F%.a%.-+!
I*+O%E*)=/,!e!Y./=Y./!G1-*1F*%E+!O-T+,!Y./==/!Y./!+%*F!=VU/.-/!I/!
$%EE/2*%E#!!
+
(#+/#3%2+1)"'+5S#$)7)&'+*4#&H/)/+1$"*+V#H%$)7)&'+3#&*+$)*+15/%23)*+
3)+ $2%*%/*+ )'+ 35K)$211)/+ $)*+ /)&3)b`K2"*+ 3"+ d))e`)&3J+ 2"+ )&+
*)7#%&)+$)*+^2"/*+3)+0>>!h+.-F%.F!=/+!=.EI*,!&/-$-/I*,!G/EI-/I*i,!+
+
:=! +V1L*F! 1=%-+! I/!I%EE/-! I/!&2"K)$$)*+ /#%*2&*+345H2"')*!>! /E! O=.+! I/!
=V1==.&1L/! d!+^+FH&1F*Y./!f! I/! =1! -1I*%! I1E+! =1! G%*F.-/! %.! O%.-! +/!
-HG/*==/-,! =V1.I*F/.-! O/.F! G%.=%*-! &/FF-/! =1! -1I*%! =%-+Y.V*=! /+F! $U/m! =.*#!
0V1.F-/+!-1*+%E+!I%*G/EF!=V^!*E$*F/-#!
!
N1! -1I*%! O/.F! +V1I1OF/-! e! $/! I%.)=/! &%.G/&/EF,! IVHF1=/&/EF! I1E+! =1!
I.-H/!I/+!d!F/&O+! W%-F+!f!Y.%F*I*/E+!1FF1$UH+!1.! F-1G1*=,!/F!I/!$-H1F*%E!
I/! -/EI/mPG%.+!E%.G/1.2,!%j! =V1.I*F/.-!/+F! $U/m! =.*,!I*+O%E*)=/!/F! =*)-/!
IV1==.&/-!%.!E%E!=/!O%+F/#!!
+



 !

N/+!@5U! @5

kD+(#+'5$5K%*%2&+
!
N1!FH=HG*+*%E!O1-1[F!e!O-/&*T-/!G./!&%*E+!+/E+*)=/!1.!OUHE%&TE/!I/+!
@5!U/.-/+,!$1-!=/+!F-1E$U/+!U%-1*-/+!I/!L-1EI/!H$%.F/!/F!=/+!
O-%L-1&&1F*%E+!+F-1FHL*Y./+!I.!d!O-*&/!F*&/!f!+/!+*F./EF!/E!I/U%-+!I/+!
U/.-/+!I/!F-1G1*=,!U*/-!$%&&/!1.a%.-IVU.*#!!
!
Q/$*!I*F,!3)*+723%V%H#'%2&*+#11#/#%**)&'+H271')+')&"+3)+
$4#"S7)&'#'%2&+O+
+

"! I.!E%&)-/!I/!OH-*%I/+!I/!F-1E+*F*%E!/EF-/!a%.-+!I/!F-1G1*=!/F!a%.-!I/!
-/O%+,!!

!
"! I/+!+%*-H/+!%j!=/!FH=H+O/$F1F/.-!/+F!O=.+!I*+O%E*)=/#!Q/.2!Y.*!
)HEHW*$*/EF!I/+!@5!U/.-/+!+%EF!O-H+/EF+!O=.+!F1-I!$U/m!/.2!I1E+!=1!
&1F*EH/,!/F!I*+O%+/EF!=1!G/*==/!IV.E/!O=.+!L-1EI/!+%*-H/#!!

!
!
!!!!!! ()+/Z'N7)+3)+$#+*)7#%&)+
!
N1!+/&1*E/!F-1I*F*%EE/==/!/+F!-HO1-F*/!/E!5!a%.-+!I/!F-1G1*=,!/F!I/.2!a%.-+!
I/!u//KP/EI#!N/!G/EI-/I*!+%*-!/+F!+%*-H/!I/!F-1E+*F*%E#!!
!
N1!O-%L-1&&1F*%E!/+F!%-L1E*+H/!+.-!$/!+$UH&1,!/F!F*/EF!$%&OF/!I/+!
+%*-+!%j!=/+!FH=H+O/$F1F/.-+!+%EF!O=.+!I*+O%E*)=/+,!%j!*=+!-/+F/EF!O=.+!F1-I!
+V*=+!E/!F-1G1*==/EF!O1+!=/!=/EI/&1*E#!!
+
8O-T+!=/+!@5!U/.-/+J+$)+K)&3/)3%+*2%/J+)*'+3)+72%&*+)&+72%&*+"&)+
T+*2%/5)+3)+'/#&*%'%2&+UD+8$+&4)*'+1$"*+$#+K)%$$)+3"+d))e`)&3J+%$+)*'+
K5/%'#X$)7)&'+T+$)+1/)7%)/+*2%/+3"+d))e`)&3+UD++
!
N/!G/EI-/I*!+%*-!/+F!-/EW%-$H!I1E+!+%E!+F1F.F!I/!d!+%*-H/!=*)-/!f!>!=/+!
L/E+!+%EF!&%*E+!O-H%$$.OH+!O1-!.E!F-1G1*=!Y.V*=+!%EF!Y.*FFH!I/O.*+!IHae!
.E/!I/&*Pa%.-EH/#!!
!
!



 !

N/+!@5U! @B

!
!!!!!! ()+/Z'N7)+3)+$#+^2"/&5)+
!
SE!O=.+!I/!$/FF/!HG%=.F*%E!I.!+F1F.F!I.!G/EI-/I*,!3)*+*2%/*+$%X/)*+
#11#/#%**)&'+)&+*)7#%&)D++
!
N%-+Y./!=/+!*EI*G*I.+!O-/EE/EF!.E/!I/&*Pa%.-EH/!=/!=.EI*,!%.!O1-F/EF!=/!
G/EI-/I*!&*I*,!%.!O-/EE/EF!=/.-!&/-$-/I*,!*=+!O/.G/EF!_F-/!O=.+!
I*+O%E*)=/+!O%.-!-/L1-I/-!=/+!O-%L-1&&/+!FH=HG*+H+#!!
!
8G/$!=/+!@5!U/.-/+,!*=!/+F!O%++*)=/!I/!-/+F/-!-/L1-I/-!=1!FH=H!O=.+!F1-I!=/!
+%*-#!(#+*51#/#'%2&+&)'')+35X"'+3)+*2%/5)+c+3)"L%I7)+1#/'%)+3)+*2%/5)+
)*'+72%&*+*)&*%X$)D!
!
8$+)*'+#"**%+12**%X$)+3)+/)S#/3)/+$#+'5$5+$)+7#'%&J+=%-+!I/+!&1F*EH/+!
9<<#!N%-+Y.V*=!W1==1*F!O1-F*-!1.!F-1G1*=,!=1!FH=HG*+*%E!-/+F1*F!HF/*EF/#!8!
O-H+/EF!=/!FH=H+O/$F1F/.-!O/.F!1$Y.H-*-!=/!-HW=/2/!I/!=V1==.&/-!
!
N/+!1O-T+P&*I*!IHL1LH/+!O1-!=/+!@5!U/.-/+!&%I*W*/EF!HL1=/&/EF!=/!
-^FU&/!I/!=1!a%.-EH/!>!=/!&/-$-/I*,!=/!G/EI-/I*!1O-T+P&*I*,!=/+!
FH=H+O/$F1F/.-+!+%EF!O%F/EF*/==/&/EF!O=.+!E%&)-/.2!I/G1EF!=/.-+!O%+F/+#!
!
N/+!@5!U/.-/+!$-H/EF!I/!E%.G/1.2!/+O1$/+,!I/!E%.G/==/+!O%++*)*=*FH+!
O%.-!-/L1-I/-!=1!FH=H!/E!+/&1*E/#!(#+'5$5K%*%2&+'N57#'%!")+1#/#]'+
'2"')+35*%S&5)+12"/+)&+1/2V%')/D!
!



 !

N/+!@5U! @4

!
!!!!!! ()*+HN#]&)*+'N57#'%!")*+
!
N/+!E%.G/1.2!F/&O+!I/!=%*+*-!O/-&/FF/EF!I/!IHG/=%OO/-!.E/!O1++*%E,!.E!
U%))^!Y./!=V%E!O-1F*Y.1*F!1.O1-1G1EF!I1E+!=/+!*EF/-+F*$/+!I.!$1=/EI-*/-,!
%.!I/!&1E*T-/!O%E$F./==/#!!
!
N/+!)%.Y./F+!+1F/==*F/+!$%EG*/EE/EF!)*/E!e!$/FF/!E%.G/==/!O/-$/OF*%E!I.!
F/&O+!>!
!

#! =277)+')71*+2/S#&%*5,!I*G*+H,!-HO1-F*!/E!1$F*G*FH+!)*/E!
I*+F*E$F/+!>!=1!$U1[E/!E1F.-/!+V%$$.O/!I/!=1!E1F.-/,!/==/!E/!O-%O%+/!
O1+!I/!+O%-F!

!
#! =277)+')71*+$%**5J!%j!O/-+%EE/!EV1!F%.F!e!W1*F!=/!&_&/!-^FU&/!>!
O/.!*&O%-F/!=VU/.-/!%j!aV1--*G/,!*=!^!1!F%.a%.-+!I/!=1!E1F.-/!+.-!=1!
$U1[E/!E1F.-/,!F%.a%.-+!I.!+O%-F!+.-!=1!$U1[E/!+O%-F#!

!
;*!=V%E!$U%*+*F!I/!IHG/=%OO/-!=/!U%))^!d!E1F.-/!f,!/F!I/!$%E+1$-/-!O=.+!I/!
F/&O+!1.!a1-I*E1L/,!$)*+57%**%2&*+34"&)+HN#]&)+*15H%#$%*5)+1)"K)&'+
Y'/)+%&'5/)**#&')*+)'+H271$57)&'#%/)*+3)+H)'')+#H'%K%'5D!!
!
XE/!$U1[E/!LHEH-1=*+F/!E/!O/.F!O-%O%+/-!Y./!I/+!H&*++*%E+!I/!F^O/!
LHEH-*Y./#!;*!a/!$.=F*G/!&1!O1++*%E,!-HL.=*T-/&/EF,!F%.+!=/+!u//KP/EI,!*=!
&/!W1.F!=/+!O-%L-1&&/+!$*)=H+!IV.E/!$U1[E/!Y.*!E/!W1*F!Y./!v1,!F%.F!
$%&&/!I/!&%E!$%FH,!F/=!a%.-!e!F/==/!U/.-/,!a/!E/!&V%$$.O/!Y./!I/!&%*#!
!
N/+!$U1[E/+!FUH&1F*Y./+!-HO%EI/EF!e!=1!Y./+F*%E!I.!=*++1L/!I.!F/&O+!>!
e!F%.F!&%&/EF,!=/+!FH=H+O/$F1F/.-+!O/.G/EF!+/!)-1E$U/-,!/F!G%*-!.E!+.a/F!
Y.*!+/!-1OO-%$U/!I/!=/.-+!$/EF-/+!IV*EFH-_F#!!
!



 !

N/+!@5U! @R

-D+(#+1/)**)+!"2'%3%)&&)+
!
!
N/+!@5!U/.-/+!&%I*W*/EF!1.++*!=/+!U1)*F.I/+!I/!=1!O-/++/!Y.%F*I*/EE/!>!

#! S==/+!$U1EL/EF!=/+!U1)*F.I/+!I/!=/$F.-/!
#! S==/+!$U1EL/EF!=/+!U1)*F.I/+!IV1$U1F!

!
(#+1/)**)+!"2'%3%)&&)+)*'+"&)+1/)**)+!"42&+$%'+&2'#77)&'+3#&*+$)*+
%&')/*'%H)*+3"+'/#K#%$!hO1.+/!IHa/.E/-,!1G/$!=/!$1WH,!/F$i#!S==/!/+F,!O=.+!
Y./!IV1.F-/+,!1FF1$UH/!e!F%.F!.E!/E+/&)=/!I/!-*F./=+!>!%E!=*F!O1-!/2/&O=/!
=/!a%.-E1=!1.!$1WH!1G1EF!IV1==/-!1.!F-1G1*=#!!
!
8G/$!=/+!@5!U/.-/+,!=/!F/&O+!O%.-!$/+!-*F./=+!/+F!-HI.*F#!0.!$%.O,!=1!
$%E+%&&1F*%E!HG%=./#!01E+!.E!O-/&*/-!F/&O+,!=1!1/)**)+!"2'%3%)&&)+
1)"'+*2"VV/%/+3)+$#+3%7%&"'%2&+3)*+')71*+%&')/*'%'%)$*D!
!
N/+!d!a%.-EH/+!@5!U/.-/+!f!&%I*W*/EF!HL1=/&/EF!=/+!U1)*F.I/+!IV1$U1F#!:=!
W1.F!1.++*!O-/EI-/!/E!$%&OF/!=1!O-/++/!Y.%F*I*/EE/!Y.V%E!1$UTF/!/E!
1==1EF!1.!F-1G1*=#!8G/$!=/+!@5!U/.-/+,!$/-F1*E+!+1=1-*H+!E/!G%EF!O=.+!1.!
F-1G1*=!=/!=.EI*!&1F*E!O1-!/2/&O=/!>!!
!
!!!!!! ()+V2/7#'+3)+$)H'"/)+
+
<K)H+$)*+,-NJ+$)*+%&3%K%3"*+$%*)&'+3%VV5/)77)&'J+)'+/51#/'%**)&'+
#"'/)7)&'+$)"/*+$)H'"/)*D!8*E+*,!I/+!W1&*==/+!I/!O-/++/!%EF!$%EE.!I/+!
/&)/==*/+!+*LE*W*$1F*G/+!1G/$!=/+!@5!U/.-/+,!$%&&/!=1!O-/++/!
Y.%F*I*/EE/!-HL*%E1=/!/F!IHO1-F/&/EF1=/!I.!+/OF*T&/!a%.-!hO=.+!R,'4!ri!
%.!=/+!&/E+./=+!hO=.+!(,R!ri''#!!
!
(#+1$"*+S/#&3)+3%*12&%X%$%'5+3"+l))e`)&3+1)"'+#7)&)/+)&+g/#&H)+
3)+&2"K)#"L+723)*+3)+$)H'"/)D!N/!W%-&1F!a.+Y.V*$*!/+F!/2F-_&/&/EF!
$%.-F,!*=!O%.--1*F!+VH=1-L*-!/E!W*E!I/!+/&1*E/,!O%.-!-/a%*EI-/!=/!&%IT=/!
1==/&1EI!%.!1&H-*$1*E#!!
!
N/+!a%.-E1.2!1==/&1EI+!O-%O%+/EF!/E!/WW/F!I/+!Y.%F*I*/E+!F-T+!HO1*+!/E!
W*E!I/!+/&1*E/,!=%-+Y./!=/+!L/E+!%EF!I.!F/&O+!O%.-!=*-/#!N/+!&1L1m*E/+!
/F!=/+!1-F*$=/+!O=.+!=%EL+!I/+!Y.%F*I*/E+!hW/.*==/F%E+,!+H-*/+!FUH&1F*Y./+!
U*/-!-H+/-GH/+!1.2!OH-*%I/+!/+F*G1=/+i!%EF,!1G/$!=/+!@5!U/.-/+,!.E!
E%.G/1.!=/$F%-1F!O%F/EF*/=,!/F!.E!=/$F%-1F!/2*+F1EF!O=.+!I*+O%E*)=/#!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
''!0*WW.+*%E!Q%EF-c=/qsn0,!-/O-*+!I1E+!N/!J%EI/!I.!'5!8%lF!(666!



 !

N/+!@5U! @Z

+

!!!!!!
+

+
+
;2"/+$)+727)&'+$)+V2/7#'+3)+$#+1/)**)+!"2'%3%)&&)+
)*'+#3#1'5+W+$4)&*)7X$)+3)*+T+/%'")$*+H2"/'*+U+!")+
HN#H"&+#75&#S)+3#&*+*#+^2"/&5)D+;#/+)L)71$)J+
1/)&3/)+"&)+1#"*)+H#V5+)&+$%*#&'+$)+^2"/&#$+)*'+"&+
/%'")$+!"2'%3%)&+3)+Mm+7%&"')*D+
+
()*+,-+N)"/)*+/)&3)&'+12**%X$)+$#+H/5#'%2&+34"&+
/%'")$+N)X327#3#%/)J+1$"*+$2&SJ+12"/+*)+H2&*#H/)/+
W+$#+$)H'"/)+3"+^2"/&#$D+?#&*+$)+&2"K)#"+d))e`)&3+%$+
)*'+1$"*+V#H%$)+34#75&#S)/+"&+')71*+12"/+$%/)J+
345'#X$%/+"&+/)&3)b`K2"*+3)+$)H'"/)+3)+$#+1/)**)D+
+
6%+$)+V2/7#'+H2"/'+)*'+'2"^2"/*+3)+7%*)+)&+*)7#%&)J+
H271')+')&"+3)+$4%&')&*%V%H#'%2&+3)*+#H'%K%'5*J+%$+*)+
^"*'%V%)+3)+72%&*+)&+72%&*+$)+*#7)3%`3%7#&HN)D+
+
<%&*%+$)*+,-+N)"/)*+&42&'+1#*+!"4"&+%71#H'+*"/+
$42/S#&%*#'%2&+3)*+')71*J+)$$)*+'2"HN)&'+#"**%+$)*+
H2712/')7)&'*D+;$"*+3%*12&%X$)*J+$)*+0>>%*')*+
*2&'+#"**%+12')&'%)$$)7)&'+1$"*+/)12*5*J+1$"*+W+
7Y7)+3)+*4%&'5/)**)/+W+3)*+32H"7)&'#%/)*J+3)+$%/)+
$#+1/)**)+3)+7#&%I/)+1$"*+#11/2V2&3%)D+
+
()+V2/7#'+$2&S+2"+$)*+T+/)&3)b`K2"*+U+
N)X327#3#%/)*+*2&'+"&)+1%*')+3)+/5V$)L%2&+12"/+$#+
1/)**)D+C2&+*)"$)7)&'+1#/H)+!")+$)*+*#$#/%5*+2&'+
1$"*+3)+')71*J+7#%*+#"**%+1#/H)+!"4%$*+1)"K)&'+
#321')/+"&+723)+3)+$)H'"/)+1$"*+#H'%VJ+1$"*+%&K)*'%D+
!

+



 !

N/+!@5U! A6

!
!!!!!! A&+')71*+12"/+*2%+
!
N/+!@5!U/.-/+!E/!I%EE/EF!O1+!=V/EG*/!I/!W1*-/!I/!E%.G/==/+!1$F*G*FH+#!
S==/+!I%EE/EF!O=.+!I/!F/&O+!O%.-!+/!$%E+1$-/-!e!$/==/+!Y./!=V%E!W1*F!IHae#!!
!
0/+!O1++/PF/&O+!%$$.O/EF!IH+%-&1*+!.E!$-HE/1.!)1=*+H!I1E+!=1!
+/&1*E/,!I/+!$U%+/+!Y./!=V%E!W1*+1*F!.E!O/.!+/=%E!=/+!F-%.+!I.!$1=/EI-*/-!
d!+V*E+F*F.F*%EE1=*+/EF!f!>!%E!W*2/!.E!&%&/EF!O%.-!+V%$$.O/-!I/!+%*#!
!
<%.F!$/!Y.*!/+F!I/!=V%-I-/!I/!=1!d!+OUT-/!I.!+%*!f!O-/EI!I/!=V1&O=/.-!1G/$!
=/+!@5!U/.-/+,!/F!=/+!*EFH-/++H+!=/!+%.=*LE/EF!$%&&/!1G1EF1L/!E%F1)=/#!
R5!r!I/+!+1=1-*H+!/WW/$F*G/&/EF!O1++H+!1.2!@5!U/.-/+!-/=TG/EF!/E!
O-/&*/-!=*/.!Y./!=1!9<<!O/-&/F!IV1G%*-!d!O=.+!I/!F/&O+!O%.-!+%*!f,!/F!$/!
O%*EF!$%E+F*F./!.E!H=H&/EF!W%EI1&/EF1=!I/!=V1IUH+*%E!1.!O-%$/++.+'(#!
!
N/!F/&O+!IHL1LH!/+F!$%E+1$-H!O-*E$*O1=/&/EF!e!=1!=/$F.-/,!=VH$%.F/!I/!=1!
&.+*Y./,!%.!O%.-!d!+V%$$.O/-!I/!+%*!f!hO.)=*$!WH&*E*Ei#!N/+!U%&&/+!
HG%Y./EF!=1!O-1F*Y./!IV.E!+O%-F!%.!I/!=1!&*$-%!*EW%-&1F*Y./'@#!
!
g2/'+$2S%!")7)&'J+(#+1/)**)+H2&*#H/5)+W+$#+T+*1NI/)+3"+*2%+UJ+#"+
X%)&+Y'/)J+$#+*#&'5J+$#+1*ZHN2$2S%)J+)'+1$"*+S5&5/#$)7)&'+'2"'+H)+!"%+
'2"HN)+W+T+$4#/'+3)+K%K/)+U+)*'+1#/'%H"$%I/)7)&'+H2&H)/&5+1#/+H)+
1N5&27I&)D++
!
N/+!J/++1L/-*/+!=^%EE1*+/+!I/!7-/++/!hJN7i!$%E+F1F/EF!d!.E/!W%-F/!
1.L&/EF1F*%E!I.!E%&)-/!I/!F*F-/+!$%E+1$-H+!e!=1!&1*+%E!/F!e!=V1-F!I/!
G*G-/,!1.!a1-I*E1L/,!1*E+*!Y.Ve!=V:EF/-E/F!/F!1.!0o0!f'A#!+
+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'(!;%.-$/!;%W-/+,!HF.I/!-H1=*+H/!O%.-!=/!&*E*+FT-/!I/!=V/&O=%*,!'@!a.*E!(666!
'@!N/!J%EI/!I.!'A!J1*!(66'!
'A!N/!J%EI/,!&1-I*!'5!8%lF!(666!



 !

N/+!@5U! A'

+
!!!!!! A&+')71*+353%5+W+$#+$)H'"/)+
+
=)+1N5&27I&)+34%&*'%'"'%2&&#$%*#'%2&+3)*+')71*+'2"HN)+5S#$)7)&'+
$#+$)H'"/)#!N/+!&%&/EF+!I/!=/$F.-/!HO1-O*==H+!I1E+!=1!+/&1*E/!O/.G/EF!
_F-/!-1++/&)=H/+!I1E+!.E!O=1L/!U%-1*-/!Y.*!=.*!/+F!F%.F!+OH$*1=/&/EF!
IHI*H/#!!
!
XE/!HF.I/!I/!Q%W-/&$1P;%$*%G*+*%E!O%.-!=/!;^EI*$1F!I/!=1!O-/++/!
&1L1m*E/!1!-/=/GH!Y./!=1!=/$F.-/!$%E+F*F./!IH+%-&1*+!.E!d!&%&/EF!I/!
G*/,!O1+!.E/!$%E+%&&1F*%E!f#!!
!
:=!W1.F!1$$%-I/-!e!$/FF/!/2O-/++*%E!d!&%&/EF!I/!G*/!f!F%.F/!+%E!
*&O%-F1E$/#!01E+!=1!+/&1*E/!*=!/+F!IH+%-&1*+!O%++*)=/!I/!W*2/-!.E!
&%&/EF!O%.-!=*-/,!O%.-!+/!O%+/-!F-1EY.*==/&/EF!1G/$!.E!&1L1m*E/#!
!
01E+!$/!$%EF/2F/!E%.G/1.,!=1!O-/++/!Y.V%E!=*+1*F!-1O*I/&/EF,!=/+!
&1L1m*E/+!G*F/!W/.*==/FH+!I1E+!=1!+/&1*E/!F-1I*F*%EE/==/!O/.G/EF!_F-/!
-1++/&)=H+!I1E+!$/FF/!O=1L/!U%-1*-/!-H+/-GH/!e!=1!=/$F.-/#!NV*&O%-F1E$/!
I/!=1!=/$F.-/!O/.F!/E!_F-/!-/EW%-$H/#!



 !

N/+!@5U! A(

!
!!!!!! ()+35K)$211)7)&'+3)*+K2Z#S)*+H2"/'*+
!
;*!=/!u//KP/EI!$%&&/E$/!=/!G/EI-/I*!&*I*,!*=!I/G*/EF!O%++*)=/!I/!O1-F*-!
/E!G%^1L/!$%.-F#!8!W%-F*%-*!+*!=V%E!1!-1++/&)=H!+/+!I/&*Pa%.-EH/+!
L1LEH/+!+.-!.E!+/.=!"//KP/EI!I1E+!=/!&%*+#!
!
;*!F/&O+!I/!F-1G1*=!/F!"//KP/EI!+%EF!%-L1E*+H+!I/!&1E*T-/!O=.+!
*EIHO/EI1EF/,!=/!-HW=/2/!I.!IHO1-F!/+F!O=.+!W1$*=/!e!1$Y.H-*-,!I.!&%&/EF!
Y.V%E!/E!1!=/+!&%^/E+!W*E1E$*/-+#!!
!
<K)H+$)+35K)$211)7)&'+3)+H)*+K2Z#S)*+H2"/'*J+$)*+7#S#b%&)*+2"+
^2"/&#"L+!"%+1/5*)&')&'+3)*+3)*'%&#'%2&*+12**%X$)*+#H!"%I/)&'+"&)+
/5*2&#&H)+&2"K)$$)#!!
!
N1!F/EI1E$/!=%.-I/!O1-1[F!_F-/!=V1$$-%*++/&/EF!I/!=V*&O%-F1E$/!-/=1F*G/!
I.!"//KP/EI!/F!I/!+/+!1$F*G*FH+,!/F!=/+!&1L1m*E/+!Y.*!$*)=/EF!=/+!=%*+*-+!/F!
=V/+O-*F!I/+!@5!U/.-/+!%EF!.E!-c=/!e!^!a%./-#!!
!
!

!!!!!!
+

+
()*+,-+N)"/)*+V#K2/%*)&'+"&)+T+%&')/H2&&)L%2&+U+
3)*+753%#*+)'+3)*+$2%*%/*J+"&+723)+3)+
H2&*277#'%2&+2j+$)*+753%#*+3)K%)&&)&'+$)+
T+723)+34)71$2%+U+3"+')71*+S#S&5D++

+
()+753%#+3)K%)&'+"&+T+/5*)/K2%/+34%35)*+UJ+"&+
T+723)+34)71$2%+U+12"/+X%)&+"'%$%*)/+$)+H#1%'#$`
')71*+S#S&5D+

+
!
!



 !

N/+!@5U! A@

QD+8&')/&)'+
!
!
!!!!!! A&+753%#+%&351)&3#&'+3"+')71*+
!
8&')/&)'+1#/#]'+$)+753%#+$)+1$"*+#3#1'5+)'+$)+1$"*+V$)L%X$)+W+'2"')+
723%V%H#'%2&+3)+$42/3/)+3"+')71*#!QV/+F!.E!&HI*1!1+^E$U-%E/,!*=!EV/+F!
O1+!%-L1E*+H!F/&O%-/==/&/EF#!!
!
Q%EF-1*-/&/EF!e!=1!-1I*%,!e!=1!FH=H,!Y.*!*&O%+/EF!IV_F-/!e!=VH$%.F/!O/EI1EF!
=/!F/&O+!I/!=VH&*++*%E,!=/+!I%$.&/EF+!:EF/-E/F!+%EF!I*+O%E*)=/+!e!
EV*&O%-F/!Y./=!&%&/EF!I/!=1!a%.-EH/#!!
!
8!=1!-1I*%,!=%-+Y./!=VH&*++*%E!+/!F/-&*E/,!*=!/+F!d!F-%O!F1-I!f,!+.-!:EF/-E/F,!
*=!/+F!O-/+Y./!*&O%++*)=/!IV1--*G/-!d!F-%O!F1-I!f#!:=!EV1!O1+!I/!
O-%L-1&&1F*%E,!*=!1!.E!-1OO%-F!1.!F/&O+!F%F1=/&/EF!=*)-/#!!
!
!
!
!!!!!! A&+753%#+%&351)&3#&'+3"+$%)"+
!
N/!&%I/!I/!$%E+.=F1F*%E!IV:EF/-E/F!/+F!HL1=/&/EF!F-T+!+%.O=/!>!
=V*EF/-E1.F/!-/L1-I/!=1!F%*=/!e!=1!W%*+!+.-!=/!=*/.!I/!F-1G1*=!/F!$U/m!=.*#!QV/+F!
.E/!1.F-/!W%-&/!I/!+%.O=/++/,!Y.*!E/!-/L1-I/!O=.+!=/!F/&O+,!&1*+!=/!=*/.!
IV.F*=*+1F*%E#!
!
k*/E!+l-,!%E!E/!O/.F!$%E+.=F/-!:EF/-E/F!EV*&O%-F/!%j!>!*=!W1.F!_F-/!I/G1EF!
.E!%-I*E1F/.-#!J1*+!$/F!%-I*E1F/.-!O/.F!_F-/!1.++*!)*/E!$/=.*!I.!F-1G1*=!
Y./!$/=.*!I.!I%&*$*=/#!!
!
!



 !

N/+!@5U! AA

!
!!!!!! A&+753%#+7"$'%+"*#S)*+
!
!
NV/2F-_&/!&1==H1)*=*FH!IV:EF/-E/F!+/!&1E*W/+F/!/E$%-/!I1E+!.E!F-%*+*T&/!
%-I-/#!(#+H2&*"$'#'%2&+348&')/&)'+&4)*'+1#*+$%5)+W+"&+"*#S)+3)+'Z1)+
1#/'%H"$%)/D!!
!
N%-+Y.V.E!OT-/!I/!W1&*==/!=*F!.E!&1L1m*E/!I/!)-*$%=1L/,!*=!+/!IHF/EI#!;V*=!
G/.F!F-1G1*==/-,!*=!O-/EI!.E!1.F-/!F^O/!I/!&1L1m*E/#!0/!&_&/,!I1E+!.E!
&1L1m*E/!I/!)-*$%=1L/,!%E!E/!F-%.G/!-*/E!+.-!=/!+O%-F!1.F%&%)*=/,!=/!
$=%*+%EE/&/EF!/+F!+F-*$F#!
!
(4"*#S)+348&')/&)'+)*'+'2"'+W+V#%'+$%X/)+3)+H)+12%&'+3)+K")+O+2&+1)"'+
H2&*"$')/+8&')/&)'+W+$#+V2%*+12"/+$)+'/#K#%$+)'+$)+$2%*%/J!O%.-!=/!)-*$%=1L/!
/F!=V*EW%-&1F*Y./#!N/+!%$$1+*%E+!I/!=/!$%E+.=F/-!+%EF!=*H/+!e!=1!W%*+!e!=1!
+OUT-/!I.!F-1G1*=,!/F!e!$/==/!I/+!=%*+*-+#!=4)*'+"&+753%#+!"%+)*'+"&+$%)&J+
"&+12&'++)&'/)+$)+'/#K#%$+)'+$)+&2&`'/#K#%$J+)&'/)+$)*+$2%*%/*+)"L`
7Y7)*D+
!
;*!=/!F/&O+!I/!F-1G1*=!I*&*E./,!/F!Y./!=V1$F*G*FH!+V*EF/E+*W*/,!=/!F/&O+!
$%E+1$-H!e!=1!=/$F.-/!I/!=1!O-/++/!O-%W/++*%EE/==/!+.-!=/!=*/.!I/!F-1G1*=!1!
I/+!$U1E$/+!I/!I*&*E./-#!XE/!W%*+!-/EF-H!e!=1!&1*+%E,!=1!O-/++/!
O-%W/++*%EE/==/!=1*++/!O=.+!=1-L/&/EF!O=1$/!e!=1!O-/++/!=%*+*-#!!
!
N1!$%E+%&&1F*%E!IV:EF/-E/F!+V1I1OF/!O1-W1*F/&/EF!e!$/F!HF1F!I/!$U%+/!>!
+*!a/!EV.F*=*+/!O=.+!=1!F%*=/!O%.-!F-1G1*==/-,!a/!O/.2!/E$%-/!=/!W1*-/!$U/m!&%*!
O%.-!&/!IHF/EI-/,!&V*EW%-&/-#!!
!
N1!O-1F*Y./!I/!=1!&*$-%P*EW%-&1F*Y./!1OO1-1[F!/E!)%EE/!O=1$/!I1E+!=/+!
1$F*G*FH+!W1G%-*F/+!$*FH/+!O1-!=/+!U%&&/+!O1++H+!1.2!@5!U/.-/+#!o%*=e!
.E/!.F*=*+1F*%E!d!=%*+*-!f!I/!=V%-I*E1F/.-!Y.*!1!F%.F/+!=/+!$U1E$/+!I/!
IHG/=%OO/-!/E$%-/!I1G1EF1L/!=V.+1L/!IV:EF/-E/F#!0/G/E.!=V%.F*=!I.!
).-/1.,!*=!+V*E+F1==/!$%&&/!O1++/PF/&O+!e!I%&*$*=/#!
!



 !

N/+!@5U! A5

!
!!!!!! ()*+H2"/*)*+*"/+$)+&)'+
!
N/+!@5!U/.-/+!O/-&/FF/EF!I/!&*/.2!-HO1-F*-!=/+!1$F*G*FH+!+.-!=1!+/&1*E/,!
/F!F%.F!+OH$*1=/&/EF!=/+!$%.-+/+#!:=!/+F!O=.+!W1$*=/!IVH$U1OO/-!1.2!U/.-/+!
I/!O%*EF/,!/F!=/+!W=.2!I/!$%E+%&&1F*%E!+%EF!HL1=/&/EF!=*++H+#!!
!
7%.-!HG*F/-!=/+!L-1EI/+!W%.=/+!I/+!&1L1+*E+,!*=!/+F!&_&/!O=.+!W1$*=/!I/!
-/$/G%*-!.E/!$%&&1EI/!I/!/P$%.-+/!e!I%&*$*=/#!Q/FF/!.F*=*+1F*%E!
IV:EF/-E/F!/+F!.E!1.F-/!F^O/!IV.+1L/!Y.*!O/.F!)HEHW*$*/-!I/!=V/WW/F!@5!
U/.-/+#!!
!
"""!!! (#+3%7)&*%2&+T+723)+34)71$2%+U+!"%+*4#11$%!")+#"L+753%#*+)*'+

1#/'%H"$%I/)7)&'+*)&*%X$)+3#&*+$)+H#*+348&')/&)'D+()+753%#+)*'+$)+
72Z)&+3)+S#S&)/+)&H2/)+3#K#&'#S)+3)+')71*+*"/+$)+')71*J+"&+
72Z)&+3)+X%)&+H2&*277)/J+3)+V#%/)+V/"H'%V%)/+*2&+T+H#1%'#$+
')71*+UD+

!
"""!!! A&)+3)*+V2/H)*+348&')/&)'+)*'+345HN#11)/+#"L+H#'5S2/%)*+3)+'Z1)+

*1#'%#$J+')712/)$J+3)+*15H%#$%*#'%2&+'N57#'%!")J+)'+34Y'/)+#%&*%+
1#/'%H"$%I/)7)&'+7#$$5#X$)+#"L+/52/S#&%*#'%2&*+!"%+'2"HN)&'+
H)*+'/2%*+*1NI/)*D++



 !

N/+!@5U! AB

!
!!!!!! (#+3%7)&*%2&+#H'%K)+348&')/&)'+
!
:EF/-E/F!$%&O%-F/!O1-!1*==/.-+!.E/!I*&/E+*%E!1$F*G/!Y.*!+V*E+$-*F!)*/E!
I1E+!=1!=%L*Y./!IV.E/!G*/!I/!E%EPF-1G1*=!O=/*E/!IV1$F*G*FH+#!N/!
FH=H+O/$F1F/.-,!=V1.I*F/.-,!+%EF!O1++*W!W1$/!1.!&HI*1,!*=+!-/v%*G/EF!I/+!
*&1L/+,!I/!=1!&.+*Y./#!NV*EF/-E1.F/!=.*!/+F!O=.+!-H1$F*W,!I1E+!=1!&/+.-/!
%j!$V/+F!=.*!Y.*!%-L1E*+/!+%E!W=.2!IV*EW%-&1F*%E+!/F!I/!$%EF/E.+#!
!
;*!=/!F/&O+!I/!d!E%EPF-1G1*=!f!/+F!1.a%.-IVU.*!/E$%-/!&%*E+!Y.V1G1EF!.E!
F/&O+!I/!-/O%+,!=V1$F*G*FH!IV:EF/-E/F!O1-1[F!_F-/!)*/E!1I1OFH/!e!=V/+O-*F!I.!
F/&O+#!!

!
!
!



 !

N/+!@5U! A4

!
!!!!!! (#+7)**#S)/%)+
!
:EF/-E/F!)HEHW*$*/!/E!%.F-/!IV.E!=/G*/-!Y.*!*E$*F/!=V*EF/-E1.F/!e!+/!
$%EE/$F/-!Y.%F*I*/EE/&/EF!>!=1!$%E+.=F1F*%E!I/!+1!)%*F/!1.2!=/FF-/+!
hY.V/==/!+%*F!O-%W/++*%EE/==/!%.!O/-+%EE/==/i#!
!
Q/FF/!&/++1L/-*/!/+F!&_&/!.E!I/+!&%^/E+!I/!$%--*L/-!.E!H$./*=!
IV:EF/-E/F,!=1!O/-F/!I/!F/&O+#!SE!/WW/F,!=V.E!I/+!O-%)=T&/+!=*H!e!:EF/-E/F,!
I1E+!.E!$%EF/2F/!Y.*!O-*G*=HL*/!=/!L1*E!I/!F/&O+,!/+F!a.+F/&/EF!=1!O/-F/!
I/!F/&O+!*&O=*Y.H/!O1-!$/-F1*E/+!-/$U/-$U/+!IV*EW%-&1F*%E+#!!
+
@&+H)+*)&*J+$)*+%&')/&#"')*+#11/5H%)/#%)&'+*#&*+32"')+'2"'+H)+!"%+
V#H%$%')+$)"/*+/)HN)/HN)*+1)/*2&&)$$)*+f&)d*$)'')/*+1)/*2&&#$%*5)*+
#K)H+$%)&*+*15H%V%!")*J+)'HD_+
!
N/+!E/"+=/FF/-+!Y.%F*I*/EE/+!+V*E+$-*G/EF!I1E+!.E/!=%L*Y./!I/!
-*F.1=*+1F*%E!I/!=1!=/$F.-/!I.!&HI*1,!=/+!a%.-+!I/!F-1G1*=!$%&&/!=/+!a%.-+!
E%E!F-1G1*==H+#!
!
S==/+!O/.G/EF!O%-F/-!+.-!I/+!+.a/F+!O%*EF.+,!E%-&1=/&/EF!$*)=H/!+/=%E!=/+!
*EFH-_F+!I/!=V*EF/-E1.F/#!@'+H4)*'+^"*')7)&'+$)+H%X$#S)+)'+$#+1/5H%*%2&+
!"%+5K%')&'+$4#*1)H'+T+&"%*#&H)+U+3)*+12$$"'%2&*+5$)H'/2&%!")*D++
!
N1!d!E/"+=/FF/-!f!/+F!)*/E!.E/!d!=/FF-/!f!>!/==/!+V*E+$-*F!I1E+!=1!+OUT-/!
O/-+%EE/==/!/F!+V1I-/++/!e!.E!*EI*G*I.!O1-F*$.=*/-#!S==/!EV/+F!O1+!.E/!
O.)=*$*FH!Y.*!+V1I-/++/-1*F!e!=1!&.=F*F.I/#!!
!
8!F-1G/-+!=V/2/&O=/!I/!=1!&/++1L/-*/,!$V/+F!=1!+*F.1F*%E!O-*G*=HL*H/!
IV:EF/-E/F!Y.*!/+F!/E$%-/!.E/!W%*+!+%.=*LEH/!>!!

"! 1.!$1--/W%.-!I/!=V.+1L/!O-%W/++*%EE/=!/F!O/-+%EE/=!!
"! e!=1!W%*+!+.-!=/!=*/.!I/!F-1G1*=!/F!e!I%&*$*=/,!!



 !

N/+!@5U! AR

!

!!!!!!
+

+
<K)H+$)*+,-+N)"/)*J++
+

#! $)+/#112/'+#"+')71*+)*'+1$"*+$%X/)J++
+

#! $#+3%*12&%X%$%'5+)*'+1$"*+V2/')D++
+
()*+753%#*+!"%+/512&3)&'+W+H)*+H/%'I/)*J+2"+!"%+
35K)$211)&'+"&)+H2&*277#'%2&+)&+#HH2/3+#K)H+
)"LJ+1#/#%**)&'+1/%K%$5S%5*D++
+
()+')71*+$%X/)+35S#S5+1/%K%$5S%)+$)*+753%#*+!"%+
32&&)&'+#"+H2&*277#')"/+$4%71/)**%2&+/5)$$)+3)+
T+V#%/)+!")$!")+HN2*)+UJ+3)+*)+H2&*#H/)/+'2"'+W+V#%'+
W+*2&+#H'%K%'5D+
+

!



 !

N/+!@5U! AZ

GD+()+H%&57#+
!
!
!!!!!! A&)+)&'%I/)+3%*12&%X%$%'5+/)!"%*)+
!
N/!$*EH&1!/+F!=V/2/&O=/!&_&/!I.!&HI*1!Y.*!-/Y.*/-F!.E/!I*+O%E*)*=*FH!
F%F1=/!I/!=1!O1-F!I.!$%E+%&&1F/.-#!:=!W1.F!^!$%E+1$-/-!I/.2!U/.-/+!I/!
F/&O+,!+%-F*-!I/!$U/m!+%*,!=/!+O/$F1F/.-!/+F!O=%ELH!I1E+!=/!E%*-!/F!/+F!
/EF*T-/&/EF!$%E$/EF-H!+.-!$/!Y.*!+/!O1++/!e!=VH$-1E#!
!
N/!$*EH&1!/+F!=/!&HI*1!Y.*!/+F!.E/!1$F*G*FH!e!O1-F!/EF*T-/#!N/+!1.F-/+!
&HI*1+!O/.G/EF!_F-/!$%E+%&&H!d!/E!O1++1EF!f,!=V1*-!I*+F-1*F,!=/!$*EH&1!
W1*F!W*L.-/!IV1$F*G*FH!/E!+%*#!:=!/+F!.E!&HI*1!Y.*!I%EE/!=/!+/EF*&/EF!I/!
d!W1*-/!Y./=Y./!$U%+/!f#!!
!
C/.*==/F/-!=/!a%.-E1=!EV/+F!O1+!.E/!1$F*G*FH!e!O1-F!/EF*T-/,!$V/+F!Y./=Y./!
$U%+/!Y./!=V%E!W1*F!I1E+!.E!/EF-/PI/.2#!N%-+Y.V*=!H$%.F/!=1!-1I*%,!
=V1.I*F/.-!/+F!+%.G/EF!$%E$/EF-H!+.-!1.F-/!$U%+/!h$%EI.*-/,!W1*-/!=/!a1-I*E,!
W1*-/!=/+!&%F+!$-%*+H+,!/F$#i!
!
!
"""!!! ?#&*+$#+7)*"/)+2j+3"+')71*+$%X/)+)*'+$%X5/5J+$)+H%&57#+#11#/#]'+

)&+12*%'%2&+3)+V2/H)+O+%$+1)/7)'+3)+V#%/)+"&)+#H'%K%'5+!")+$42&+
H2&*%3I/)+H277)+"&+K5/%'#X$)+1/2S/#77)+)'+&2&+H277)+"&)+
#H'%K%'5+#&&)L)J+!")+$42&+V)/#%'+)&'/)+3)"L+#"'/)*+HN2*)*D++

!



 !

N/+!@5U! 56

!
!!!!!! A&+3/2%'+1)/7#&)&'+#"L+$2%*%/*+
!
N1!W-HY./EF1F*%E!I/+!$*EH&1+!/+F!IV1.F1EF!O=.+!1&/EH/!e!+V1$$-%[F-/!Y./!
$/+!F/&O+!I*+O%E*)=/+!+%EF!&*/.2!-HO1-F*+!I1E+!=1!+/&1*E/#!;*!=V%E!1!=/!
+1&/I*!I/!=*)-/,!*:!/+F!-1-/!IV1==/-!I/.2!W%*+!I/!+.*F/!1.!$*EH&1!I1E+!=1!
&_&/!a%.-EH/#!;*!e!O-H+/EF,!=/!&1-I*!+%*-!/F!=/!I*&1E$U/!+%*-!+%EF!=*)H-H,!
+%-F*-!I/.2!W%*+!O1-!+/&1*E/!1.!$*EH&1!I/G*/EF!O=.+!/EG*+1L/1)=/#!!
!
N/+!%.F*=+!$%&&/!=1!d!$1-F/!*==*&*FH/!f!I%EE/EF!.E!I-%*F!O/-&1E/EF!/F!
+V*E+$-*G/EF!I/!O=/*E!O*/I!I1E+!$/FF/!=%L*Y./!I.!=%*+*-!d!e!F%.F!&%&/EF!f!>!
=/!=%*+*-!EV/+F!O=.+!$%EW*EH!/E!"//KP/EI,!*=!/+F!I1G1EF1L/!-HO1-F*!+.-!
=V/E+/&)=/!I/!=1!+/&1*E/#!Q%&&/!O%.-!:EF/-E/F,!=1!$1-F/!*==*&*FH/!G1!
I1E+!=/!+/E+!IV.E/!*EIHO/EI1E$/!O=.+!L-1EI/!e!=VHL1-I!I.!F/&O+#!
!
S==/!O/-&/F!I/+!G*+*%EE1L/+!d!=.2./.2!f!%.!d!+.O/-W=.+!f,!I/+!W*=&+!Y./!
=V%E!1.-1*F!O1+!HFH!G%*-!+V*=+!1G1*/EF!HFH!d!N8!+%-F*/!I/!=1!+/&1*E/!f#!8G/$!
=1!$1-F/!/F!=1!O=.+!L-1EI/!-HO1-F*F*%E!I/+!U/.-/+!I/!=%*+*-+!I1E+!=1!
+/&1*E/,!1==/-!1.!$*EH&1!E/!$%&O%-F/!O=.+!1.$.E!-*+Y./,!=/!=%*+*-!I/G*/EF!
.E/!O-1F*Y./!$%.-1EF/!/F!E%E!O=.+!+/.=/&/EF!-H+/-GH/!e!.E!F/&O+!
IHF/-&*EH#!
!
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RD+=2&H$"*%2&+
+
8$+)*'+7#$#%*5+3)+'%/)/+3)*+H2&H$"*%2&*+Nn'%K)*+*"/+$4%71#H'+)L#H'+
3)*+,-+N)"/)*+*"/+$)*+723)*+3)+H2&*277#'%2&D+(#+/53"H'%2&+3"+
'/#K#%$+&)+HN#&S)+1#*+'2"'J+)'+34#"'/)*+V#H')"/*+)&'/)&'+)&+^)"D+
+
C5#&72%&*J+)&+'%/#&'+$)*+H2&*5!")&H)*+3%/)H')*+)'+$2S%!")*+34"&+
&2"K)#"+/#112/'+#"+')71*J+H)/'#%&)*+$%S&)*+3)+V2/H)*+*)+35S#S)&'J+
W+H2&V/2&')/+#K)H+$#+1/#'%!")+O+
+
MD+ ()*+,-N+#"S7)&')&'+$#+3%*12&%X%$%'5`')71*+3)*+
H2&*277#')"/J+H)+!"%+)*'+"&+1/)7%)/+S#%&J+342/3/)+!"#&'%'#'%V+

+
FD+ @$$)*+723%V%)&'+$)+H2712/')7)&'J+)'+)&H2"/#S)&'+"&)+
H2&*277#'%2&+1$"*+#H'%K)+3)*+753%#*D+()+753%#+')&3+W+
3)K)&%/+"&+T+727)&'+3)+K%)+UJ+$)+*"112/'+34"&)+#H'%K%'5+W+1#/'+
)&'%I/)D+

+
,D+ @$$)*+%&K%')&'+$)*+753%#*+W+35V%&%/+$)"/*+#K#&'#S)*+H271#/#'%V*+
9++$)+H%&57#+H277)+"&)+T+#H'%K%'5+W+1#/'+)&'%I/)+UJ+8&')/&)'+
H277)+"&+753%#+5'2&&)7)&'+7#$$5#X$)+9+)'+$)*+#L)*+3)+$)"/*+
5K2$"'%2&*D+

+
kD+ ()*+753%#*+1)"K)&'+Y'/)+1$"*+V#H%$)7)&'+H2&*2775*+)&+
H271$57)&'+34"&+$2%*%/D+8$*+1/2$2&S)&'+)'+)&/%HN%**)&'+"&)+
#H'%K%'5+!")+$42&+35K)$211)+#K)H+$)*+,-+N)"/)*D+=)+*2&'+$)*+
7#S#b%&)*+*15H%#$%*5*+)&+H271$57)&'+34"&+*12/'J+/#3%2+)&+
V2&3+*2&2/)+34"&+N2XXZJ+)'HD+

+
-D+ ()*+753%#*+3)K%)&&)&'+$)+T+723)+34)71$2%+3"+')71*+S#S&5+UJ+
"&+72Z)&+3)+X%)&+#HN)')/J+3)+*)+/)&*)%S&)/+*"/+3)*+
3)*'%&#'%2&*+3)+K2Z#S)J+3)*+%35)*+3)+*2/'%)*J+3)+$%K/)*J+)'Ho+
()+753%#+V#%'+T+V/"H'%V%)/+$)+H#1%'#$+')71*+UJ+12"/+S#S&)/+
)&H2/)+3#K#&'#S)+3)+')71*+)'+2/S#&%*)/+"&+1/2S/#77)D+


