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Résumé de l'article
L’ordre juridique arbitral existe-t-il ? S’il est perçu par les arbitres, souvent de
manière intuitive mais très réelle, c’est qu’il existe. L’ordre juridique arbitral
ne doit pas cependant être exclusivement conçu comme une représentation
mentale du rôle des arbitres et de la source de leur pouvoir de juger. Il existe
en tant que système de droit.
L’auteur propose trois visions structurantes de l’arbitrage susceptibles
d’éclairer l’intégralité des questions relevant de la matière. L’ordre juridique
arbitral est l’une de ces visions, celle qui conçoit l’arbitrage comme un
phénomène transnational et s’attache à la forte convergence entre les ordres
juridiques nationaux.
En premier lieu, l’auteur examine les critères distinctifs de l’ordre juridique
arbitral et l’existence d’un tel ordre juridique du point de vue des arbitres. Il
aborde en particulier le caractère complet d’un système de normes possédant
tous les degrés d’impérativité, l’aptitude de l’ordre juridique arbitral à penser
ses sources, ses sujets et ses organes, ainsi que son effectivité. Il aborde
également les conséquences qui s’attachent à l’existence d’un ordre juridique
arbitral, notamment en ce qui concerne des questions aussi importantes que
celles de l’effet des anti-suit injunctions hostiles à l’arbitrage et des normes à
impérativité renforcée.
En second lieu, l’auteur explore le point de vue des autres ordres juridiques sur
l’ordre juridique arbitral. En particulier, la reconnaissance de l’ordre juridique
arbitral par les ordres juridiques nationaux est illustrée par la mise en œuvre
de notions telles que l’ordre public transnational, la faculté de renoncer à tout
recours en annulation ou la reconnaissance des sentences annulées au siège.
L’auteur aborde ensuite la question plus délicate des rapports entre l’ordre
juridique arbitral et l’ordre juridique international.
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./4$9+,$'! '(,! +1(,+,)3! 84$! ./%$*$'! Y)$+*+Z)'! .%B4.!Q! g!Y'! ()+(! )1! 4$9+,$'!
(+3:'41,!'1!;1:.','$$'7!Y'!>'!2+(!B%>>'!Y):'!41:.4+(!hA!X41(!B',,'!B%1B'8[
,+%17! ./4$9+,$'! 1/'(,! Z)/)1'! (%$,'! *'! Y):'! .%B4.A! D/'(,! MA;A!N411! Z)+! 4! .'!
>+')C!B%1B'8,)4.+(3!B',,'!$'8$3('1,4,+%1!*'! ./4$9+,$4:'!*41(!(%1!&4>')C!
4$,+B.'!g!@'C!M4B+,!;$9+,$)>!h!*'!PLqkJA!!

! @4! *')C+^>'! $'8$3('1,4,+%1! %8^$'! 84$! $488%$,! -! .4! 8$3B3*'1,'! )1'!
B%>8.^,'!+12'$(+%17!8%)$!1'!84(!*+$'!)1'!$32%.),+%1!B%8'$1+B+'11'A!D'!Z)+!
*%11'! -! .4! B%12'1,+%1! */4$9+,$4:'! 8)+(! -! .4! ('1,'1B'! Z)+! '1! *3B%).'! (4!
Y)$+*+B+,37! B/'(,! .'! &4+,! Z)/)1! B'$,4+1! 1%>9$'! *'! *$%+,(! (%1,! 8$_,(7! -! B'$[
,4+1'(!B%1*+,+%1(7!-!$'B%114r,$'!',!-!&4+$'!'C3B),'$!B'!Z)+!1/3,4+,!Y)(Z)/-!B'!
>%>'1,! Z)/)1! 8$%B'(()(! 8$+23A! @4! B%12'1,+%1! */4$9+,$4:'! '(,! )1! 4B,'!
8$+237! .4!('1,'1B'!'(,!)1!4B,'!8$+237! .'(! +1(,+,),+%1(!*/4$9+,$4:'!B%>>'$[
B+4.!(%1,!*'(!%$:41+(4,+%1(!8$+23'(A!D/'(,!.'!B%1,4B,!).,+>'!42'B!.'(!%$*$'(!
Y)$+*+Z)'(! 3,4,+Z)'(! Z)+! 24.+*'! $3,$%(8'B,+2'>'1,! .'! 8$%B'(()(! ',! .)+!
B%1&^$'!(4! Y)$+*+B+,3A!@4!>'+..')$'!*'(B$+8,+%1!Z)+!'1!4!3,3! &4+,'!'(,!B'..'!
Z)/;$,=)$!2%1!N'=$'1!4!*%113'!*41(!)1'!B%1&3$'1B'!-!c'.!;2+2!'1!PLUqA!
;8$^(!42%+$!+1(+(,3!()$!.'!&4+,!Z)'!./4$9+,$4:'!+1,'$14,+%14.!B%1,'>8%$4+1!
'(,!g!!8>'5!#+.@($"("!#'./!h7!./4),')$!+1*+Z)4+,!Q!!

BCD+(&+E/./$1"(/")+@&(!"(/F*5'&$E/(.$12#(#+(</!5(:$#2(#2/(!:!.<(!"<(
+"/(+.(8+./(&+E/./$1"&=(</"$!5(+6(./*+1"$#$+"(+.(/"6+.*/8/"#(<+/&("+#(
</4.$E/( #2/(!:!.<(+6( $#&( 5/1$#$8!*@("+.("/*/&&!.$5@(./"</.( $#(:+.#2%
5/&&G((

( A"(#2/(*!&/(+6()'<$*$!5(4.+*//<$"1&H(&+E/./$1"#@($&(6+*'&&/<I($"(#2/(
*!&/(+6($"#/."!#$+"!5(*+88/.*$!5(!.>$#.!#$+"&H($#($&(<$66'&/(+.(<$&#.$>%
'#/<G( ,&( !( ./&'5#H( '"5$J/( #2/( )'<1/H( #2/( !.>$#.!#+.( 2!&( "+( .'C! &%$+!
n1%,'(!%>+('(oTA!

! 6.!&4),!9+'1!$'B%114r,$'7!(+!./%1!('!8$3%BB)8'!*'!.4!.3:+,+>+,3!*'!.4!84$,!
*'(! i,4,(! -! (4+(+$! .'! 8=31%>^1'! 4$9+,$4.7! Z)/'1,$'! ./i,4,! Z)+! 8$_,'! ('(!
=`,'.(!%)!('(!B'1,$'(!*'!B%1&3$'1B'(!8%)$!Z)/)1!4$9+,$4:'!8)+(('!(/H!,'1+$!
',!B'.)+!%)!B')C!Z)+!8'$>',,'1,!.4!(4+(+'!*'!B%>8,'(!941B4+$'(!%)!.4!2'1,'!
&%$B3'!*/4B,+&(!8%)$!4(()$'$!./'C3B),+%1!*'!.4!('1,'1B'7!B'(!*'$1+'$(!%1,!)1!
,+,$'!8.)(!&%$,!Z)'!.'!8$3B3*'1,!-!*+$'!B'!Z)/'(,!)1!8$%B'(()(!4$9+,$4.!*+:1'!
*'!(41B,+%1!Y)$+*+Z)'qA!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
J!! ! MA;A!N4117!g(@'C!M4B+,!;$9+,$)>!h!*41(!#+','$!<41*'$(7!*+$A7!A"#/."!#$+"!5(,.>$#.!#$+"K(

?$>/.(,8$*+.'8(6+.(L!.#$"(M+8J/7!@4!e4H'7!N4$,+1)(!m+Y=%&&7!PLqk7!PTkA!!
T!! ! ;$,=)$!c4H.%$!2%1!N'=$'17!?$8$#!#$+"&(+"(3!.#@(02+$*/(+6(#2/(N+E/."$"1(?!:K(M+(-2/@(

OF$&#( 6+.( A"#/."!#$+"!5( 0+88/.*$!5( ,.>$#.!#$+"P7! c'.! ;2+27! c'.!;2+2!01+2'$(+,H7! PLUq!
4)C!88A!PL[IKA!!

q!! ! l%+$! F>>41)'.! O4+..4$*7! g!@/'C3B),+%1! *'(! ('1,'1B'(! 411).3'(! *41(! .')$! 84H(!
*/%$+:+1'!h!EAXA6A!PLLUAqJT!-!.4!8A!qkjA!(
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! D',,'!$'8$3('1,4,+%1!8'),!_,$'!Z)4.+&+3'!*'!d'(,8=4.+'11'!84$!414.%:+'!
42'B! ./%$*$'! Y)$+*+Z)'! *)! >%1*'! 48$^(! .'! -.!$#Q( </( R/&#42!5$/7! '1! B'!
Z)/'..'! 8'$>',! -! B=4Z)'!i,4,! *'! 24.+*'$! $3,$%(8'B,+2'>'1,! .'! 8$%B'(()(!
4$9+,$4.7!+1*38'1*4>>'1,!*'!B'!Z)'!&%1,!.'(!4),$'(A!!

! X)! 8%+1,! *'! 2)'! *'(! i,4,(7! B',,'! *')C+^>'! $'8$3('1,4,+%1! *'! ./4$9+[
,$4:'!'(,!4(('s!(4,+(&4+(41,'A!F..'!B%1(+(,'!-!+12+,'$!B=4B)1!*/'1,$'!')C!-!
$4+(%11'$!*+$'B,'>'1,!()$!.4!>4,+^$'!9$),'!Z)/'(,!.4!B%12'1,+%1!4$9+,$4.'7!
8)+(!.4!('1,'1B'7!8.),`,!Z)'!*'!('!8$3%BB)8'$!*'!.4!>41+^$'!*%1,!)1!4),$'!
i,4,7!&t,[+.!B'.)+!*)!(+^:'7!4!,$4+,3!.'!()Y',A!X)!8%+1,!*'!2)'!*'(!4$9+,$'(7!.4!
*+&&+B).,3!'(,!8.)(!:$41*'A!@'!%)!.'(!.+')C!*/'C3B),+%1!1'!(%1,!84(!B%11)(!',!
8')2'1,!')C[>_>'(!42%+$!*'(!8$3,'1,+%1(!B%1,$4*+B,%+$'(A!#%)$!.'(!*384$[
,4:'$7! ./4$9+,$'7! Z)+! (4+,! Z)/)1! B'$,4+1! 1%>9$'! */i,4,(! (%1,! 8$_,(7! -! B'$[
,4+1'(! B%1*+,+%1(7! -! $'B%114r,$'! (4! ('1,'1B'7! 8'),! $34:+$! *'! *')C!
>41+^$'(A! 6.! 8'),! ('! B%1,'1,'$! *'! *384$,4:'$! .'(! 8$3,'1,+%1(! B%1,$4[
*+B,%+$'(! '1! *3B.4$41,! ./)1'! */'..'(! 488.+B49.'A! 6.! $'(,'! 4.%$(! *41(! )1'!
$'8$3('1,4,+%1!>'1,4.'!d'(,8=4.+'11'A!6.!8'),!4)!B%1,$4+$'!('!8$3%BB)8'$!
*)!B%1('1()(!Z)+!,'1*!-!('!*3:4:'$!*41(!.4!B%>>)14),3!*'(!i,4,(!()$!B'!
Z)'! B%1(,+,)'! )1'! B%12'1,+%1! */4$9+,$4:'! 24.49.'7! )1! 8$%B'(()(! 4$9+,$4.!
$3:).+'$! ',! *'(! 1%$>'(! ()(B'8,+9.'(! *'! $3:+$7! */)1'!>41+^$'! 4*48,3'! 4)!
B4$4B,^$'!+1,'$14,+%14.!*'!.4!(+,)4,+%17!.'!&%1*!*)!.+,+:'A!D'!B%1('1()(!.)+[
>_>'!'(,!)1'!$34.+,3A!@%$(Z)/+.!'1,$'!*41(!B',,'!.%:+Z)'7!./4$9+,$'!*'2+'1,!
('1(+9.'! 4)C! $^:.'(! ,$41(14,+%14.'(! %)! -! ./+*3'! */)1! %$*$'! Y)$+*+Z)'!
4$9+,$4.A!!

! F1!)1!>%,7!.4!8$'>+^$'!$'8$3('1,4,+%1!'(,!8%$,3'!84$!./414.%:+'!42'B!.'!
Y):'!*)!(+^:'!*'!./4$9+,$4:'!p! .4!*')C+^>'!84$!)1'!B%1(B+'1B'!4+:)u!*'!.4!
*+2'$(+,37!(+!B'!1/'(,!*'!.4!*+(8'$(+%17!*'(!%$*$'(!Y)$+*+Z)'(!14,+%14)CA!@4!
,$%+(+^>'!$'8%('!4)!B%1,$4+$'!()$! ./+*3'!Z)/+.!'C+(,'!'1,$'! .'(!%$*$'(! Y)$+[
*+Z)'(! 14,+%14)C! *'! &%$,'(! B%12'$:'1B'(7! +12+,41,! ./4$9+,$'! -! &4+$'! 8$3[
24.%+$!.4!1%$>'!.4$:'>'1,!4BB'8,3'!()$!B'..'!Z)+!$'.^2'!*)!84$,+B).4$+(>'!
.%B4.A!D/'(,!*41(!.'!84((4:'!*)!8.)$+'.!4)!B%..'B,+&!Z)'!8'),!('!B%>8$'1*$'!
./32%.),+%1! '1,$'! B'(! *')C! *'$1+^$'(! $'8$3('1,4,+%1(7! .4! $'8$3('1,4,+%1!
d'(,8=4.+'11'!',!B'..'!*'!./%$*$'!Y)$+*+Z)'!4$9+,$4.A!!

! @'!8$3('1,!4$,+B.'!B%1(+(,'!-!('!8$3%BB)8'$!'CB.)(+2'>'1,!*'!.4!,$%+([
+^>'!$'8$3('1,4,+%17!(41(!%)9.+'$! ./'C+(,'1B'!*'(!*')C!4),$'(7!*'!&4]%1!-!
,'1,'$!*'!23$+&+'$! ./=H8%,=^('! ('.%1! .4Z)'..'7! '1! ,41,!Z)'! $'8$3('1,4,+%17!
'..'! 8'),! _,$'! B%1(+*3$3'! B%>>'! )1'! $34.+,3! 8$3('1,41,! )1'! 23$+,49.'!
),+.+,3!',!8%)$2)'!*/)1'!(83B+&+B+,3!8'$>',,41,!*'!.4!*+(,+1:)'$!*'(!4),$'(!
%$*$'(! Y)$+*+Z)'(A! D/'(,! B'! Z)'! 1%)(! 1%)(! '&&%$B'$%1(! *'! &4+$'! '1! 1%)(!
8.4]41,! ()BB'((+2'>'1,! *)! 8%+1,! *'! 2)'! *'(! 4$9+,$'(! R6S! ',! *'! B'.)+! *'(!
4),$'(! %$*$'(! Y)$+*+Z)'(! ()(B'8,+9.'(! */488$3='1*'$! .'! 8=31%>^1'! 4$9+[
,$4.!R66SA!!
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8<&& /=(%$3=>&,3$%$3=&03&?@="$A$"$3=&20&%B+-2-0&C,-$2$D,0&(-E$3-(%&@+,-&%0?&(-E$3-0?&
2,&"+660-"0&$.30-.(3$+.(%  

! X'(! B%1(3Z)'1B'(! */)1'! +>8%$,41B'! 8$4,+Z)'! B%1(+*3$49.'! (%1,!
()(B'8,+9.'(! *'! *3B%).'$! *)! &4+,! Z)'! .'(! 4$9+,$'(! *+(8%('1,7! %)! 8)+(('1,!
B%1B'2%+$! *'! *+(8%('$7! */)1! %$*$'! Y)$+*+Z)'! 4$9+,$4.A! ;241,! */'C4>+1'$!
Z)'.Z)'([)1'(! *'! B'(! B%1(3Z)'1B'(7! +.! H! 4! .+')! *'! ,'(,'$! ./=H8%,=^('! *'!
./%$*$'! Y)$+*+Z)'!4$9+,$4.!4)! $':4$*!*'(! B4$4B,3$+(,+Z)'(!=49+,)'..'(!*/)1!
%$*$'!Y)$+*+Z)'A!!

G<& H-$3I-0?&2$?3$."3$A?&20&%B+-2-0&C,-$2$D,0&(-E$3-(%&&

! F1! ./49('1B'!*'!*3&+1+,+%1!)141+>'>'1,!4BB'8,3'!*'!B'!Z)+!B%1(,+,)'!
)1! %$*$'! Y)$+*+Z)'7! 1%)(! B%1&$%1,'$%1(! ./=H8%,=^('! *'! ./%$*$'! Y)$+*+Z)'!
4$9+,$4.! -! B'! Z)+! 1%)(! 84$4r,! B%1(,+,)'$! .'(! B4$4B,3$+(,+Z)'(! '(('1,+'..'(!
*/)1!%$*$'!Y)$+*+Z)'A!!

! <+!)1!%$*$'!Y)$+*+Z)'!('!*3&+1+,!B%>>'!Q!

 )1! '1('>9.'! (,$)B,)$3! *'! 1%$>'(! $'2_,41,! ,%)(! .'(! *':$3(!
*/+>83$4,+2+,3! ',! ()(B'8,+9.'(! *'! $38%1*$'! -! ./'1('>9.'! *'(!
Z)'(,+%1(!$'.'241,!*'!.4!>4,+^$'!Z)/+.!8$3,'1*!$3:+$!p!!

 B4849.'!*'!B%1B'2%+$!('(!(%)$B'(!p!

 8%((3*41,! *'(! ()Y',(! ',! *'(! %$:41'(! ()(B'8,+9.'(! */4(()$'$! .4!
>+('!'1!a)2$'!*'(!1%$>'(!Z)/+.!:31^$'!p!',!

 (4,+(&4+(41,!-!)1'!B%1*+,+%1!>+1+>4.'!*/'&&'B,+2+,37!

./%$*$'!Y)$+*+Z)'!4$9+,$4.!84$4r,!9+'1!8$3('1,'$!,%),'(!.'(!B4$4B,3$+(,+Z)'(!

.)+!8'$>',,41,!*'!Y)(,+&+'$!*/)1'!,'..'!Z)4.+&+B4,+%1kA!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
k!! ! v!1%,$'!('1(7!.4!Z)4.+&+B4,+%1!*/%$*$'!Y)$+*+Z)'!1'!()88%('!84(!(4,+(&4+,'!)1'!B%1*+,+%1!

()88.3>'1,4+$'! *'! 8$32+(+9+.+,3! *'! .4! (%.),+%1A! @%$(Z)'! .'! *$%+,! *'! .4! W38)9.+Z)'!
8%8).4+$'! *'! D=+1'! B%1,'14+,! *'! 1%>9$')C! ,'C,'(! ()(B'8,+9.'(! */_,$'! %88%(3(! 4)C!
84$,'14+$'(!3,$41:'$(!>4+(!1/4H41,!&4+,!./%9Y',!*/4)B)1'!8)9.+B4,+%1!',!8$3('1,3(!-!B'(!
84$,'14+$'(! B%>>'! ('B$',(7! +.! 1/'1! *'>')$4+,! 84(! >%+1(! Y)(,+B+49.'! *'! ./488'..4,+%1!
*/g!%$*$'!Y)$+*+Z)'!h!R.4!8$'>+^$'!'C+:'1B'!*'!8)9.+B4,+%1!*'(!>'()$'(!4*>+1+(,$4,+2'(7!
,$^(!84$,+'..'7!$3().,'!*/)1'!.%+!*)!IP!42$+.!PLUkSA!<)$!.'(!(%)$B'(!*)!*$%+,!B=+1%+(!B%1[
,'>8%$4+17!2%+$!#','$!e%d4$*!D%$1'7!g!D$'4,+%1!41*!;88.+B4,+%1!%&!@4d!+1!,='!#WD!h!
RIKKIS!TK!;>A!EA!D%>8A!@A!jqL!-!.4!8A!jkqA!6.!'1!24!*'!>_>'!*'!,%)(!.'(!*$%+,(7!'1B%$'!
1%>9$')C! *41(! .'! >%1*'7! *41(! .'(Z)'.(! .4! Y)$+(8$)*'1B'! 1'! &4+,! ./%9Y',! */4)B)1'!
8)9.+B4,+%1! (H(,3>4,+Z)'A! @'! &4+,! Z)/+.! (%+,! %88%$,)1! Z)/)1! %$*$'! Y)$+*+Z)'! (%+,! 8$3[
2+(+9.'! 1/'1! &4+,! 84(! )1'! B4$4B,3$+(,+Z)'! $'.'241,! *'! (%1! '(('1B'A! w1! %9('$2'$4! 4)!
*'>')$41,!Z)'! .'(! $^:.'(! ,$41(14,+%14.'(!*3:4:3'(!84$! .'(!4$9+,$'(!()$! .'! &%1*'>'1,!
*/414.H('(!*'!*$%+,! B%>84$3!(%1,!84$!*3&+1+,+%1!8.)(!8$32+(+9.'(!Z)'!B'..'(!*/)1!%$*$'!
Y)$+*+Z)'!(3.'B,+%113!84$!.4!>3,=%*'!B%1&.+B,)'..'!'1!&%1B,+%1!*'(!=4(4$*(!*'(!$4,,4B='[
>'1,(! 8)+(Z)/'..'(! ,'1*'1,! 8$3B+(3>'1,! -! 3B4$,'$! .4! $^:.'! 84$,+B).4$+(,'! 4)! 8$%&+,! *'!
B'..'!Z)+!&4+,!./%9Y',!*/)1'!24(,'!4BB'8,4,+%1!*'!.4!B%>>)14),3!+1,'$14,+%14.'A!<)$!B',,'!
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J<& H(-("3I-0& "+6@%03& 03& "+K=-0.3& 20& .+-60?& @+??=2(.3& 3+,?& %0?& 20L-=?&
2B$6@=-(3$1$3=&&

! w1! 4! $'8$%B=3! -! ./%$*$'! Y)$+*+Z)'! 4$9+,$4.7! %)! -! ./)1'! *'! ('(! &%$>'(!
'>9$H%114+$'(! Z)/3,4+,! .4! >3,=%*'! *'(! $^:.'(! ,$41(14,+%14.'(7! *'!
>41Z)'$! *'! B%1(+(,41B'7! */_,$'! +1B%>8.',! ',! B%1,$4*+B,%+$'! '1! B'! Z)/+.!
B%1,+'1*$4+,!84$!'C'>8.'!4)((+!9+'1! .4! $^:.'!4!*#!(&'"#(&/.E!"<!(Z)'( .4!
,=3%$+'!*'!./+>8$32+(+%17!8$3('1,3'!B%>>'!(%1!B%1,$4+$'A!!

! F1! $34.+,37! *'! ,'..'(! B%1,$4*+B,+%1(! 1/'C+(,'1,! Z)'! (+! ./%1! $'&)('! *'!
8$'1*$'!'1!B%>8,'!.4!*+4.'B,+Z)'!*)!8$+1B+8'!',!*'!./'CB'8,+%1!Q!.4!,=3%$+'!
*'! ./+>8$32+(+%17!8%)$!4),41,!Z)'!('(!B%1*+,+%1(!$'(,$+B,+2'(!(%+'1,!(4,+([
&4+,'(7! 1/'(,! Z)/)1'! 'CB'8,+%1! 4)! 8$+1B+8'! *'! .4! &%$B'! %9.+:4,%+$'! *'(!
B%1,$4,(A! @'(! %$*$'(! Y)$+*+Z)'(! 14,+%14)C! B%114+(('1,! ')C[>_>'(! 84$[
&4+,'>'1,!B'!,H8'!*/4$,+B).4,+%1A!!

! D/'(,! >_>'! ./)1'! *'(! 8$')2'(! Z)'7! .%+1! *'! ('! B%1,'1,'$! *'! 8+')('(!
:313$4.+,3(!,'..'(!Z)'!.4!9%11'!&%+!%)!.'!$'(8'B,!*'(!B%12'1,+%1(7!.'(!$^:.'(!
*'! ./%$*$'! Y)$+*+Z)'! 4$9+,$4.! 8')2'1,! ('! *32'.%88'$! -! ,%)(! .'(! *':$3(! *'!
:313$4.+,3!Z)/)1!%$*$'!Y)$+*+Z)'!'(,!488'.3!-!B%)2$+$A!X)!8$+1B+8'!:313$4.!
*'! 9%11'! &%+! *3B%).'1,! *'(! $^:.'(! 8.)(! 8$3B+('(!Q! 9%11'! &%+! *41(! ./+1,'$[
8$3,4,+%1! *'(! B%1,$4,(7! 9%11'! &%+! *41(! ./'C3B),+%1! *'(! B%1,$4,(7! +1,'$[
*+B,+%1!*'!('!B%1,$'*+$'!4)!*3,$+>'1,!*/4),$)+7!%9.+:4,+%1!*'!>+1+>+('$!.'(!
8'$,'(7!'1!84$,+B).+'$A!#%)$!8')!Z)'!./%1!4BB'8,'!*/'1,$'$!*41(!.4!.%:+Z)'!
B%>84$4,+2'! *'(! $^:.'(! ,$41(14,+%14.'(7! B'..'([B+! 8%)$$%1,! &%)$1+$! *'(!
$38%1('(! -! *'(! Z)'(,+%1(! 4)((+! 8$3B+('(! Z)'! B'..'! *'! (42%+$! (+! )1'! $3[
B.4>4,+%1!'(,!8$'(B$+,'!%)!(/+.!H!4!.+')!*/4((%$,+$!)1'!B%1*4>14,+%1!-!*'(!
+1,3$_,(!(+>8.'(!%)!B%>8%(3(A!<+!B'(!$^:.'(!1'!(%1,!84(!'C8%(3'(!*41(!.'(!
B%*+&+B4,+%1(! >).,+8.'(! *'(! 8$+1B+8'(! ,$41(14,+%14)C7! 4)! 8$'>+'$! $41:!
*'(Z)'..'(! &+:)$'1,! .'(! 8$+1B+8'(! *'! ./61(,+,),! +1,'$14,+%14.! 8%)$! ./)1+&+[
B4,+%1!*)!*$%+,!8$+23!R0m6XWw6cS7!.4!>3,=%*'!B%>84$4,+(,'!8'$>',,$4!*'!
.'(!*3:4:'$A!<+>8.'>'1,7! .4! $^:.'!84$,+B).4$+(,'7! 84$! 'C'>8.'! ./4$B=4xZ)'!
49('1B'!*'!$'B%114+((41B'!84$!.'!*$%+,!&$41]4+(!*'!./%9.+:4,+%1!*'!>+1+>+('$!
.'(!8'$,'(7! ./+124.+*4,+%1!84$! .'!*$%+,!41:.4+(!*'! ./!1.//8/"#(#+(!1.//!%)!.4!
8$%=+9+,+%1!+1*+&&3$'1B+3'!*'(!+1,'$>3*+4+$'(!84$!.'!*$%+,!4.:3$+'1!41,3$+')$!
-!PLLP7!('$4!3B4$,3'!4)!8$%&+,!*/)1'!$^:.'!&4+(41,!./%9Y',!*/)1'!4BB'8,4,+%1!
8.)(!:313$4.'!*41(!.4!B%>>)14),3!+1,'$14,+%14.'A!!

! @4!>3,=%*'! 8'$>',! *'! *3:4:'$! .'! B%1('1()(! *'! .4! B%>>)14),3! *'(!
14,+%1(! 4)((+! 9+'1! ()$! *'(! 8$+1B+8'(! ()88.3,+&(! Z)'! ()$! *'(! $^:.'(! Z)+!
,$4*)+('1,! *'(! +>83$4,+&(! &%1*4>'1,4)C! B4$4B,3$+(41,! .'(! 'C+:'1B'(! *'!

! ! ! ! ! !
Z)'(,+%17! 2%+$! F>>41)'.!O4+..4$*7! g!O'1'$4.! #$+1B+8.'(! %&! @4dbN%$'! #$'*+B,49.'!
;&,'$!;..\!h!mAyA@AEA!Rq!*3B'>9$'!IKKPS!jA!!
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./%$*$'!8)9.+B! ,$41(14,+%14.A!D/'(,7! 8%)$! $'8$'1*$'! ./'C8$'((+%1!*'!#+'$$'!
@4.+2'7!./%$*$'!8)9.+B!$3'..'>'1,!+1,'$14,+%14.UA!!

! @'(! $^:.'(! >4,3$+'..'(! *)! B%>>'$B'! +1,'$14,+%14.! */%$+:+1'! ,$41([
14,+%14.'! 8')2'1,! 4+1(+! _,$'! B%>8$+('(! B%>>'! )1! '1('>9.'! B%>8.',7!
(,$)B,)$3! *'! 1%$>'(7! 8%((3*41,! ,%)(! .'(! *':$3(! */+>83$4,+2+,3! Z)'! ./%1!
,$%)2'!*41(!.'(!%$*$'(!Y)$+*+Z)'(!14,+%14)CLA!!

N<& G@3$3,20&O&@0.?0-&?0?&?+,-"0?&&

! @/48,+,)*'!*'!./%$*$'!Y)$+*+Z)'!4$9+,$4.!-!8'1('$!('(!(%)$B'(!('!23$+&+'!
4)((+!9+'1!*41(!(%1!4BB'8,+%1!Y)(14,)$4.+(,'!Z)'!*41(!(4!2'+1'!8%(+,+2+(,'A!
6.! 'C+(,'! '1! '&&',! *')C! B%)$41,(! */+1(8+$4,+%1(! ,$^(! *+&&3$'1,'(! *41(! .4!
,=3%$+'!*'!./%$*$'!Y)$+*+Z)'!4$9+,$4.A!!

! #%)$! B')C! Z)+! B$%+'1,7! B%>>'! 14:)^$'! W'13!X42+*7! -! ./'C+(,'1B'! *'!
24.')$(! >%$4.'(! +1,$+1(^Z)'>'1,! ()83$+')$'(! Z)+! ,$%)2'$4+'1,! *41(!
./4$9+,$4:'!)1!>%*'!8$+2+.3:+3!*/'C8$'((+%17! .4!(%)$B'!*'!./%$*$'!Y)$+*+Z)'!
4$9+,$4.!('!,$%)2'!*41(!$+'1!>%+1(!Z)'!*41(!.'!*$%+,!14,)$'.PKA!!

! #%)$! B')C! Z)+7! B%>>'! ./4),')$! *'! B'(! .+:1'(7! (%1,! *'! (,$+B,(! 8%(+,+[
2+(,'(7! B/'(,! .4! B%12'$:'1B'! *'(! %$*$'(! Y)$+*+Z)'(! 14,+%14)C! Z)+7! 84$!
./4BB'8,4,+%1!Z)/'..'!>41+&'(,'!*)!8=31%>^1'!4$9+,$4.7!'1!.3:+,+>'!./'C+([
,'1B'A!F1!4BB'8,41,!*'!B%1&+'$7!8%)$!.'(!84$,+'(!Z)+!./%1,!2%).)7!.'!8%)2%+$!
*'! Y):'$! .'(! *+&&3$'1*(! *)! B%>>'$B'! +1,'$14,+%14.! 4)C! 4$9+,$'(! ',! *'!
$'B%114r,$'! .'! 8$%*)+,! *)! 8$%B'(()(! 4$9+,$4.! Z)/'(,! .4! ('1,'1B'7! (41(! .4!
B%1,$`.'$! 4)! &%1*7! .4! B%>>)14),3! *'(! i,4,(! 4! B%1&3$3! -! ./4$9+,$4:'!
+1,'$14,+%14.!)1'!$3'..'!4),%1%>+'A!!

;<& P,C03?&03&+-L(.0?&&

! @/%$*$'!Y)$+*+Z)'!4$9+,$4.!8%((^*'!3:4.'>'1,!('(!()Y',(!',!('(!%$:41'(A!
@'(! %83$4,')$(! *)! B%>>'$B'! +1,'$14,+%14.! (%1,! .'(! *'(,+14,4+$'(! *'(!
1%$>'(!()(B'8,+9.'(!*/_,$'!*3:4:3'(!-!84$,+$!*'!./4B,+2+,3!1%$>4,+2'!*'!.4!
B%>>)14),3!*'(!i,4,(!84$! .'(!4$9+,$'(7! Z)+! (%1,! ')C[>_>'(!*'2'1)(! .'!
Y):'!14,)$'.7!(+1%1!.'!Y):'!*'!*$%+,!B%>>)17!*)!B%>>'$B'!+1,'$14,+%14.A!
X+$'7! B%>>'! %1! .'! &4+,! B%)$4>>'1,7! Z)'! ./4$9+,$4:'! '(,! *'2'1)! .'!>%*'!
1%$>4.! *'! $^:.'>'1,! *'(! *+&&3$'1*(! *'(! 4&&4+$'(! +1,'$14,+%14.'(7! B/'(,!
,'1*$'!-!3$+:'$!./4$9+,$'!'1!%$:41'!*/)1!%$*$'!Y)$+*+Z)'!8$%8$'!4)C!,$41([
4B,+%1(!+1,'$14,+%14.'(A!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
U!! ! #+'$$'!@4.+2'7!g!c$41(14,+%14.!R%$!c$).H!61,'$14,+%14.S!#)9.+B!#%.+BH!41*!61,'$14,+%14.!

;$9+,$4,+%1!h! *41(! #+','$! <41*'$(7! *+$A7!0+84!.!#$E/(,.>$#.!#$+"(3.!*#$*/( !"<(3'>5$*(
3+5$*@($"(,.>$#.!#$+"7!X'2'1,'$7!z.)d'$!@4d!41*!c4C4,+%17!PLUk7!ITkA!!

L!! ! l%+$!O4+..4$*7!,&4/*#&(42$5+&+42$;'/&7!&'4.!!1%,'!j!-!.4!8A!UUA!(
PK!!! W'13!X42+*7!g!X$%+,!14,)$'.!',!4$9+,$4:'!h!*41(!C!#'.!5(?!:(!"<(R+.5<(?!:Q(O&&!@&(#+(

0+88/8+.!#/(#2/(S$F#$/#2(T$.#2<!@(+6(9+#!.+(-!"!J!7!c%fH%7!y)=+f4f)7!PLTJ7!PLA!(
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! w1!%9('$2'$4!4)!84((4:'!Z)'!B',,'!B%1(+*3$4,+%1!$38%1*!3:4.'>'1,!-!
.4! B$+,+Z)'! ('.%1! .4Z)'..'! B',,'! 2+(+%1! *)! B%>>'$B'! +1,'$14,+%14.! $'8%[
('$4+,! ()$! *'(! 8$3%BB)84,+%1(! 'CB.)(+2'>'1,! .+93$4.'(7! B%>>'! ./4&&+$>4+,!
@%$*!N)(,+..PPA! 6.! '(,! .%+1!*/_,$'! B'$,4+1!Z)'! .'(!%83$4,')$(!*)!B%>>'$B'!
+1,'$14,+%14.7! Z)+! ,$%)2'1,! *41(! .4! *+(8'$(+%1! *'(! i,4,(! ',! *41(! .')$!
8$%8$'!*32'.%88'>'1,! ,$41(14,+%14.!)1'! .+9'$,3!*/4B,+%1!(41(!B'(('!8.)(!
:$41*'7!('!$3Y%)+(('1,!*'!./+*3'!Z)/+.(!(%1,!'1!$34.+,3!*'(!()Y',(!*/)1!%$*$'!
Y)$+*+Z)'! ,$41(14,+%14.! ',! Z)'! .'(! 4$9+,$'(7! 'C8$'((+%1!*'! B',! %$*$'! Y)$+[
*+Z)'!,$41(14,+%14.7!8)+(('1,!8$3B+(3>'1,!1'!84(!(/'1!,'1+$!-!./488.+B4,+%1!
8)$'! ',! (+>8.'! *'! ./'&&',! %9.+:4,%+$'! *'(! B%12'1,+%1(! 8%)$! 8)+('$! *41(!
./4B,+2+,3!1%$>4,+2'!*'(!i,4,(! .'(! .+>+,'(!-! ./4B,+%1!*'!B'(!()Y',(!*)!*$%+,!
8$%8$'!4)C!,$41(4B,+%1(!+1,'$14,+%14.'(A!!

Q<& 5AA0"3$1$3=&&

! @/'&&'B,+2+,3!*'!./%$*$'!Y)$+*+Z)'!4$9+,$4.!'(,7!8%)$!(4!84$,7!*+&&+B+.'>'1,!
B%1,'(,49.'A!<+!./%1!B%1(+*^$'!Z)'!LK{!*'(!('1,'1B'(!4$9+,$4.'(!&%1,!./%9Y',!
*/)1'!'C3B),+%1!(8%1,413'!',!Z)'7!8')!%)!8$%)7!LK{!*'(!PK{!$'(,41,(!('!
2%+'1,!>4+1,'1)'(!%)!4((%$,+'(!*/)1'!'C3B),+%1!&%$B3'!84$!.'(!Y)$+*+B,+%1(!
3,4,+Z)'(! 488'.3'(! -! '1! B%114r,$'PI7! %1! >'()$'! -! Z)'.! 8%+1,! ./%$*$'!
Y)$+*+Z)'! 4$9+,$4.! 1/4! $+'1! -! '12+'$7! '1! ,'$>'(! */'&&'B,+2+,37! 4)C! %$*$'(!
Y)$+*+Z)'(!14,+%14)CA!@'!&4+,!Z)'!.'!$'B%)$(!-!.4!&%$B'!8)9.+Z)'!*'>')$'!.'!
>%1%8%.'!*'(!i,4,(!1/'1.^2'!$+'1!-!B',,'!B%1(,4,4,+%1A!@4!,=^('!Z)+!1+'$4+,!
./'&&'B,+2+,3! *'! ./%$*$'! Y)$+*+Z)'! 4$9+,$4.! 4)! >%,+&! Z)/+.! ('$4+,! $3*)+,! -!
'>8$)1,'$!4)C!i,4,(!.'!B%1B%)$(!*'!.4!&%$B'!8)9.+Z)'!'1!B4(!*'!*3&4+..41B'!
*41(! ./'C3B),+%1! *'! .4! ('1,'1B'! 1/4)$4+,! 84(! 8.)(! *'! ('1(! Z)'! B'..'! Z)+!
8$3,'1*$4+,!Z)/)1'!%9.+:4,+%1!1/4!4)B)1!B4$4B,^$'!Y)$+*+Z)'!*41(!,%)(!.'(!
B4(! *41(! .'(Z)'.(! .'! *39+,')$! 1/4,,'1*! 84(! *'! 2%+$! ('(! 9+'1(! (4+(+(! '1!
Y)(,+B'!8%)$!(/4BZ)+,,'$!*'!(4!*',,'A!X'!.4!>_>'!>41+^$'7!1).!1'!(%1:'!-!
B%1,'(,'$! .4! $34.+,3! *'! ./%$*$'! Y)$+*+Z)'! +1,'$14,+%14.7! Z)+! '>8$)1,'! .)+[
>_>'!.'!B%1B%)$(!*'(!i,4,(!8%)$!.4!>+('!'1!a)2$'!*'!(41B,+%1(!'1!B4(!*'!
*3&4+..41B'! *'! ./)1! */')C! *41(! ./'C3B),+%1! *'! ('(! %9.+:4,+%1(! +1,'$[
14,+%14.'(7!Z)'!B'!(%+,!*'(!>'()$'(!*/%$*$'!*+8.%>4,+Z)'!%)!3B%1%>+Z)'7!
%)!*'(!>'()$'(! +>8.+Z)41,! ./'>8.%+!*'! .4! &%$B'!4$>3'!'1!B4(!*'!>'14B'!
B%1,$'!.4!84+C!',!.4!(3B)$+,3!+1,'$14,+%14.'(PjA!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
PP!!! W,A!e%1A!@%$*!E)(,+B'!N)(,+..7!g!c='!m'd!?/F(L/.*!#+.$!Q!c='!M+$(,!cd'1,H[&+2'!y'4$(!h!

*41(!X$A!N44$,'1! G%(! ',! 641! G$%d1.+'7! *+$A7!?$>/.( ,8$*+.'8( 6+.( #2/( U#G(7+"G( ?+.<(
R$5>/.6+.*/7!wC&%$*7!D.4$'1*%1!#$'((7!PLUk7!PJL!-!.4!8A!PUPA!!

PI!!! <)$!./'&&'B,+2+,3!*'(!('1,'1B'(!4$9+,$4.'(7!2%+$!84$!'CA!#$+B'|4,'$=%)('D%%8'$(!',!})''1!
N4$H! 01+2'$(+,H! %&! @%1*%17! g!61,'$14,+%14.! ;$9+,$4,+%1Q! D%$8%$4,'! ;,,+,)*'(! 41*!
#$4B,+B'(!IKKU!h!-!.4!8A!I7!'1!.+:1'!Q!#$+B'|4,'$=%)('D%%8'$(!~=,,8Q��dddA8dBAB%A)fÄA!!

Pj!!! l%+$!.'!D=48+,$'!l66!*'!.4!02!.#/(</&(C!#$+"&(V"$/&!RIq!Y)+1!PLJT7!WAcA!D41A!PLJT!1%!kS!
$'.4,+&!-!./4B,+%1!*)!D%1('+.!*'!<3B)$+,3!'1!B4(!*'!>'14B'!B%1,$'!.4!84+C7!*'!$)8,)$'!*'!.4!
84+C!',!*/4B,'!*/4:$'((+%1A!!
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! w1! 4)$4+,! ,%$,! *'! B$%+$'! Z)'! .'! &4+,! *'! *3:4:'$! *'! B',,'!>41+^$'! .'(!
B4$4B,3$+(,+Z)'(! '(('1,+'..'(! *'! ./%$*$'! Y)$+*+Z)'! 4$9+,$4.7! B'! Z)+! ,'1*! -!
Y)(,+&+'$! *'! (4! $34.+,37! $'.^2'! *'! .4! (').'! (83B).4,+%1! +1,'..'B,)'..'A! X'(!
B%1(3Z)'1B'(! */)1'! +>8%$,41B'! 8$4,+Z)'! B48+,4.'! (%1,! 4)! B%1,$4+$'!
()(B'8,+9.'(!*/'1!*3B%).'$7!4+1(+!Z)'!1%)(!8$%8%(%1(!-!8$3('1,!*'!.'!>%1[
,$'$7!B'!Z)+!1/'(,!Z)/)1'!4),$'!&4]%1!*'!$38%1*$'!-!.4!Z)'(,+%1!*'!./),+.+,3A!!

R<& H+.?=D,0."0?&20&%B0S$?30."0&20&%B+-2-0&C,-$2$D,0&(-E$3-(%&

! D/'(,!84$B'!Z)/+.!8'),! .3:+,+>'>'1,!('!B%1B'2%+$!B%>>'!./%$:41'!*/)1!
%$*$'! Y)$+*+Z)'! 4),%1%>'!Z)'! ./4$9+,$'! '(,! ()(B'8,+9.'! */'C'$B'$! (4! &%1B[
,+%1!(41(!(/'(,+>'$!.+3!84$!.'(!$^:.'(!%)!84$!.'(!*3B+(+%1(!4884$,'141,!-!)1!
%$*$'!Y)$+*+Z)'!3,4,+Z)'!*%113!.%$(Z)'!B'(!$^:.'(!%)!*3B+(+%1(!'1,$'1,!'1!
B%1,$4*+B,+%1!42'B!B'..'(!Z)+!$3().,'1,7!*41(!.4!.%:+Z)'!*'!./%$*$'!Y)$+*+Z)'!
4$9+,$4.7! *'! .4! B%12'$:'1B'! *'! ./4B,+2+,3! 1%$>4,+2'! *'(! i,4,(A! X')C!
'C'>8.'(!8'$>',,'1,!*'!.'!>%1,$'$A!!

J<& G.3$U?,$3&$.C,."3$+.?&&

! @'! 8$'>+'$! '(,! B'.)+! *'(! !"#$%&'$#( $")'"*#$+"&! =%(,+.'(! -! ./4$9+,$4:'!
*%1,!%1!4!%9('$23! .4!8$%.+&3$4,+%1!4)!B%)$(!*'(!*+C!*'$1+^$'(!4113'(A!@'!
8=31%>^1'!'(,!B%11)A! 6.! B%1(+(,'7!8%)$!)1'!84$,+'!8')!*3(+$')('!*'!2%+$!
./4$9+,$4:'! ('! *3$%).'$7! -! 8%$,'$! ./4$:)>'1,4,+%1! ('.%1! .4Z)'..'! .4! B%1[
2'1,+%1!*/4$9+,$4:'!('$4+,!1)..'!%)!('.%1!.4Z)'..'7!8%)$!,%),'!4),$'!$4+(%17!
.'! ,$+9)14.!4$9+,$4.!1'!8%)$$4+,!84(!4BB%>8.+$! (4!>+((+%17!1%1!*'241,! .'!
,$+9)14.! 4$9+,$4.! .)+[>_>'! '1! 488.+B4,+%1! *)! 8$+1B+8'! *'! B%>83,'1B'[
B%>83,'1B'7! >4+(! *'241,! )1! Y):'! 3,4,+Z)'7! :313$4.'>'1,! B'.)+! *'! (4!
8$%8$'!14,+%14.+,37!'1!./+12+,41,!-!&4+$'!+1,'$*+B,+%1!4)C!84$,+'(7!2%+$'!4)C!
4$9+,$'(7!*'!8%)$()+2$'!.4!8$%B3*)$'!4$9+,$4.'!(%)(!8'+1'!*'!(41B,+%1(A!!

! @/4$9+,$'! Z)+! B%1]%+,! (4! >+((+%1! 84$! 414.%:+'! 42'B! B'..'! *)! Y):'! *'!
./i,4,!*)!(+^:'!*'!./4$9+,$4:'!1/4)$4!*/4),$'!B=%+C!Z)'!*'!('!(%)>',,$'!-!*'!
,'..'(! +1Y%1B,+%1(7! 4)((+!8')! &%1*3'(! (%+'1,['..'(A!@/4$9+,$'!Z)+! B%1]%+,! (4!
>+((+%1!B%>>'!B'..'!*'!*384$,4:'$!()$!B=4Z)'!()Y',!.'(!.%+(!'1!8$3('1B'!
84$! 488.+B4,+%1! */)1'! $^:.'! *'! B%1&.+,! 8%)$$47! *'! .4!>_>'!>41+^$'7! _,$'!
B%1*)+,! -! *%11'$! '&&',! -! )1'! +1Y%1B,+%1! 8')! .3:+,+>'! 8%)$! 8')! Z)/'..'!
3>41'! */)1! Y):'! 488.+Z)41,! .4! .%+! Z)/+.! 4! &4+,! 8$324.%+$! '1! &%1B,+%1! *'(!
=4(4$*(! *'(! $4,,4B='>'1,(A! X41(! .4! ,$%+(+^>'! $'8$3('1,4,+%1! *'! ./4$9+[
,$4:'7! ./4$9+,$'! Z)+! ('! B%1]%+,! B%>>'! ./%$:41'! *'! .4! B%>>)14),3! +1,'$[
14,+%14.'!',!1%1!B%>>'!B'.)+!*/)1!i,4,!*%1137!&t,[+.!B'.)+!*)!(+^:'7!'(,!4)!
B%1,$4+$'!.+9$'!*'!('!8$%1%1B'$!*+$'B,'>'1,!()$!.'!9+'1[&%1*3!*'(!$4+(%1(!
4241B3'(7! 8%)$! &4+$'! 3B='B! -! ./4$9+,$4:'7! 84$! .4! 84$,+'! Z)+! ('!8$324),!*'!
./!"#$%&'$#($")'"*#$+"A!!

! ;+1(+7!*41(!)1'!4&&4+$'!3/#.+>!"15!7!)1!,$+9)14.!4$9+,$4.!B%>8%(3!*'!
N'((+')$(! |'$1'$! N'.+(7! W+BB4$*%! @)ss4,,%! ',! 641! G$%d1.+'7! 9+'1! Z)'!
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(+3:'41,!4)!G41:.4*'(=7!4!*3B+*3!*'!1'!84(! ,'1+$! B%>8,'!*'! ./+1Y%1B,+%1!
Z)+! .)+! 424+,! 3,3! &4+,'! 84$! .'(! Y)$+*+B,+%1(! .%B4.'(! *'! 1'! 84(! 8%)$()+2$'!
./4$9+,$4:'!4)!>%,+&!Z)/+.!424+,!B%>>+(!)1!g!8$&*+"<'*#!h!'1!$'&)(41,!)1'!
>'()$'! */+1(,$)B,+%1! (%..+B+,3'! 84$! .4! (%B+3,3! 14,+%14.'! 9'1:4.4+('! *41(!
./4&&4+$'PJA! @4! >_>'! (%.),+%1! 4! 3,3! $','1)'! *41(! *'(! B+$B%1(,41B'(!
414.%:)'(!*41(!.'(!4&&4+$'(!7$84'."!(*G(A"<+"Q&$/PT('1!PLLL!',!S!5$"$(*G(
W#2$+4$/!'1!IKKPPqA!!

! 01!*')C+^>'!'C'>8.'!8'),! _,$'! ,+$3!*'! .4!>41+^$'!*%1,! .'(!4$9+,$'(!
,$4+,'1,!.'(!1%$>'(!-!+>83$4,+2+,3!$'1&%$B3'A!!

N<& V+-60?&O&$6@=-(3$1$3=&-0.A+-"=0&&

! #4$B'! Z)/+.(! 1'! (%1,! 84(! .'(! %$:41'(! */)1! %$*$'! Y)$+*+Z)'! 14,+%14.!
*3,'$>+137! .'(!4$9+,$'(!(%1,!:313$4.'>'1,!,$^(!$3,+B'1,(!-!*%11'$!'&&',!-!
*'(!1%$>'(!-!+>83$4,+2+,3!$'1&%$B3'!4),$'(!Z)'!B'..'(!*'!.4!.%+!B=%+(+'!84$!
.'(! 84$,+'(7! Z)/'..'(! $'2_,'1,! .4! Z)4.+&+B4,+%1! *'! .%+(! *'! 8%.+B'7! *'! .%+(!
*/488.+B4,+%1!13B'((4+$'!%)!*'!,%),'!4),$'!488'..4,+%1!*'(,+13'!-!>4$Z)'$!
./+>8%$,41B'!*'!.4!$^:.'!8%)$!./i,4,!./4H41,!3*+B,3'A!!

! ;+1(+7! 84$! 'C'>8.'7! *41(! ./4&&4+$'!DD6! 1Å! qjkL! *'! PLLK7! )1! ,$+9)14.!
4$9+,$4.!4!$'&)(3!*/488.+Z)'$!.'(!*+(8%(+,+%1(!*'!.4!.%+!*'!8%.+B'!9'.:'!*)!Ik!
Y)+..',!PLqP! $'.4,+2'!-! .4! $3(+.+4,+%1!)1+.4,3$4.'!*'(! B%1B'((+%1(!*'!2'1,'!
'CB.)(+2'! -! *)$3'! +1*3,'$>+13'! -! ./'1B%1,$'! *'! .4! .%+! +,4.+'11'! (,+8).3'!
488.+B49.'! 84$! .'(! 84$,+'(A!#%)$! Y)(,+&+'$! (4! *3B+(+%17! .'! ,$+9)14.! %9('$2'!
1%,4>>'1,!Z)'!g!n*o41(!)1!4$9+,$4:'!+1,'$14,+%14.7!.'!,$+9)14.!4$9+,$4.!1'!
B%1(,+,)'! 84(! )1'! +1(,+,),+%1! */)1! (H(,^>'! 3,4,+Z)'!hPk! ',! $488'..'! .4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
PJ!!! ;&&4+$'!DD6!1Å!kLjJ7!+13*+,'7!*3B$+,'!*41(!.4!*3B+(+%1!()$!.4!B%>83,'1B'!',!.'(!>'()$'(!

8$%2+(%+$'(! $'1*)'! .'! IP! >4$(! IKKkA! l%+$!S!$4/8( SG4G,G( EG( T!"15!</&2( RIKKkS7! IIQJ!
61,'$14,+%14.!;$9+,$4,+%1!W'8%$,!G[P!-!.4!8A!G[J!R61,'$14,+%14.!D'1,$'!&%$!<',,.'>'1,!%&!
612'(,>'1,!X+(8),'(SA!!

PT!!! A"#/.$8(!:!.<(+6(XY(S/4#/8>/.(Z[[[(!"<(6$"!5(!:!.<(+6(ZY(\*#+>/.(Z[[[7!RIKKKS!IT!yAGA!
D%>>A!;$9A!PKL!-!.4!8A!PkUA!

Pq((( S!5$"$( 0+&#.'##+.$( SG3G,G( ]A#!5@^( EG( _/</.!5( M/8+*.!#$*( U/4'>5$*( +6( O#2$+4$!H( ,<<$&(
,>!>!( R!#/.( !"<( S/:/.!1/( ,'#2+.$#@( ]O#2$+4$!^! RIKKPS7! R61,'$14,+%14.! D=4>9'$! %&!
D%>>'$B'S7!$'8$%*)+,'!*41(!F>>41)'.!O4+..4$*7!*+$A7!,"#$%S'$#(A")'"*#$+"&($"(A"#/."!%
#$+"!5(,.>$#.!#$+"H(A,A(S/.$/&(+"(A"#/."!#$+"!5(,.>$#.!#$+"(C+G(X7!e)1,+1:,%1!RmyS7!E)[
$+(7!IKKT7!IIk!nS!5$"$(*G(W#2$+4$/oA!#%)$!)1'!8$3('1,4,+%1!*'!.4!*3B+(+%1!',!)1!B%>>'1[
,4+$'7!2%+$!;1,%1+%!D$+2'..4$%7!g!61,'$14,+%14.!;$9+,$4,%$(!41*!D%)$,(!%&!,='!<'4,b|=%!
X'&'$(!,%!|=%>\!h!RIKKjS!IP!;<;!G)..',+1!qK!p!NA!<B='$'$7!g!c='!#.4B'!%$!Ç<'4,/!%&!;$9+[
,$4,+%1! R#%((+9+.+,H7! 41*�%$!<%>',+>'(!m'B'((+,H!%&! +,(!c$41(&'$\Sb<%>'!W'>4$f(!%1!
,='!;d4$*!+1!6DD!;$9+,$4,+%1!1%!PK/qIj!h!RIKKjS!IP!;<;!G)..',+1!PPIA!(

Pk!!! ;&&4+$'!1Å!qjkL!RPLLKS7!RPLLqS!kQP!6DD!61,'$14,+%14.!D%)$,!%&!;$9+,$4,+%1!G)..',+1!Uj!-!
.4!8A!UT!R61,'$14,+%14.!D=4>9'$!%&!D%>>'$B'SA!
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&%$>).'! *'! O+)('88'! <8'$*),+! ('.%1! .4Z)'..'! g!)1'! .%+! */488.+B4,+%1!
13B'((4+$'!1/4!B'!B4$4B,^$'!Z)'!*41(!(%1!%$*$'!Y)$+*+Z)'!*/%$+:+1'!hPUA!!

! v! ./+12'$('7! .'(! 4$9+,$'(! 4)$%1,! ,%)Y%)$(! -! Ba)$! *'! &4+$'! $'(8'B,'$7!
>_>'!-!./'1B%1,$'!*'!.4!5/F(*+"#.!*#'&7!.'(!*+(8%(+,+%1(!B%1(+*3$3'(!B%>>'!
*%)3'(! */)1'! 24.')$! +>83$4,+2'! 49(%.)'! 84$! .4! B%>>)14),3! *'(! i,4,(A!
<'.%1! ./'CB'..'1,'! &%$>).'! *'! ./4$,+B.'! I! *'! .4! W3(%.),+%1! 4*%8,3'! -! <,[
E4BZ)'([*'[D%>8%(,'..'! 84$! ./61(,+,),! *'! X$%+,! +1,'$14,+%14.! '1! PLUL7!
g!n'o1! 4)B)1! B4(! )1! 4$9+,$'! 1'! *%+,! >3B%114r,$'! .'(! 8$+1B+8'(! */%$*$'!
8)9.+B! +1,'$14,+%14.! ()$! .'(Z)'.(!)1! .4$:'! B%1('1()(! (/'(,! &%$>3!*41(! .4!
B%>>)14),3! +1,'$14,+%14.'!hPLA! @4! $3(%.),+%1! 3,4+,! 488.+B49.'! 4)C!
B%1,$4,(!*/i,4,!>4+(!'..'!24),7! ,$^(!'C4B,'>'1,!*'! .4!>_>'!>41+^$'7!'1!
*$%+,!B%>>)1!*'!./4$9+,$4:'A!!

! @/%9('$24,+%1! *'! .4! Y)$+(8$)*'1B'! 4$9+,$4.'!>%1,$'! Z)'7! *41(! .4! ,$^(!
:$41*'!>4Y%$+,3!*'(! B4(7! ./4$9+,$'! B%1&$%1,3!-!*'(!*+(8%(+,+%1(!-! +>83$4[
,+2+,3! $'1&%$B3'! &4+,! ,%)Y%)$(! 8$324.%+$! .'(! 'C+:'1B'(! *'! ./%$*$'! 8)9.+B!
$3'..'>'1,!+1,'$14,+%14.!()$!B'..'(!*'(!.%+(!*'!8%.+B'A!6.!1'!()&&+,!84(!Z)/)1!
i,4,! *3B.4$'! 42%+$! )1'! 2%.%1,3! &%$,'! */488.+Z)'$! )1'! 1%$>'! Z)'.B%1Z)'!
8%)$! Z)'! ./4$9+,$'! 4+,! -! Ba)$!*'! &4+$'! $'(8'B,'$! B',,'!*+(8%(+,+%1A! 6.! &4),!
Z)/'..'! B%$$'(8%1*'7! *'! >41+^$'! 8.)(! &%1*4>'1,4.'7! -! *'(! 24.')$(! ,$^(!
:313$4.'>'1,! 84$,4:3'(! *41(! .4! B%>>)14),3! +1,'$14,+%14.'! 8%)$! Z)'!
./4$9+,$'! ('! ('1,'! ,'1)! */'1! 4(()$'$! .'! $'(8'B,A! #4$B'! Z)/+.! ('! B%>8$'1*!
B%>>'! ,'141,! ('(!8%)2%+$(!*'! .4!B%>>)14),3! +1,'$14,+%14.'!*4241,4:'!
Z)'!*/)1!i,4,!*3,'$>+137!./4$9+,$'!+1,'$2+'1,!B%>>'!.'!:4$41,!*)!$'(8'B,!
*'! ./%$*$'! 8)9.+B! ,$41(14,+%14.! %)! $3'..'>'1,! +1,'$14,+%14.A! 6.! (41B[
,+%11'$4! .4! B%$$)8,+%17! 3B4$,'$4! ,%),'! $^:.'! $'8%(41,! ()$! )1'! *+(B$+>+1[
4,+%1! $4B+4.'! %)! $'.+:+')('7! >4+(! 1/4)$4! B)$'! *'! .4! .%+! 9'.:'! ()$! .'(!
B%1B'((+%1(!*'!2'1,'!'CB.)(+2'!%)!*'! .4! .%+!4.:3$+'11'!41,3$+')$'!-!PLLP!
()$! .4! 8$%=+9+,+%1! 49(%.)'! *'(! +1,'$>3*+4+$'(! *^(! .%$(! Z)/'..'(! 1/4884$[
,+'11'1,!84(!-!.4!.%+!B=%+(+'!84$!.'(!84$,+'(A!!

! D',,'!4,,+,)*'!1'!$'8%('!84(7!B%>>'!%1!./4!84$&%+(!4241B37!()$!.4!(').'!
8'$B'8,+%1! 84$! .'(! 4$9+,$'(! */)1'! $^:.'!>%$4.'! Z)/+.(! 4)$4+'1,! ,%),! .%+(+$!
*/g!488.+Z)'$!/"(#!"#(;'/(#/55/!hIK7!>4+(7!*41(!.4!8'$(8'B,+2'!8%(+,+2+(,'!Z)+!
'(,! .4!1`,$'7! ()$! .4! .4$:'!B%1*4>14,+%1!-!)1!>%>'1,!*%113!*'!B'$,4+1(!
B%>8%$,'>'1,(!84$!.4!B%>>)14),3!*'(!i,4,(A!!

! 6.!1'!84$4r,!:)^$'!B%1,'(,49.'7!.%$(Z)/%1!%9('$2'!.4!8$4,+Z)'!4$9+,$4.'!
',!(83B+4.'>'1,!(4!$34.+,3!4)[*'.-!>_>'!*'!B'!Z)'!.'(!4$9+,$'(!8')2'1,!'1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
PU!!! O)+('88'!<8'$*),+7!g!@'(!.%+(!*/488.+B4,+%1!13B'((4+$'!'1!,41,!Z)'!.%+(!*/%$*$'!8)9.+B!h!

W'2A!B$+,A!*$A!+1,A!8$+23!PLkkAITk!-!.4!8A!IqTA!!
PL!!! 61(,+,),!*'!X$%+,!+1,'$14,+%14.7!g(@/4$9+,$4:'!'1,$'!i,4,(7!'1,$'8$+('(!*/i,4,!%)!'1,+,3(!

3,4,+Z)'(!',!'1,$'8$+('(!3,$41:^$'((h!;11A!+1(,A!*$A!+1,A!PLLKA66AjIT!-!.4!8A!jIkA!!
IK!!! #+'$$'!N4H'$7!g!@4!$^:.'!>%$4.'!*41(!./4$9+,$4:'!+1,'$14,+%14.!h!*41(!W#'</&(+66/.#/&(`(

3$/../(T/55/#7!#4$+(7!@+,'B7!PLLP7!jkL!-!.4!8A!jLjA!!
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*+$'!*41(!.')$(!('1,'1B'(7!Z)'!,$^(!(%)2'1,!.'(!4$9+,$'(!B%>8$'11'1,!.')$!
$`.'!*'!>41+^$'!,$41(14,+%14.'A!W'(,'!-!(42%+$!(+!B'!Z)+!'(,!2$4+!8%)$!.'(!
4$9+,$'(! ',! .'(! 84$,+'(! Z)+! >',,'1,! '1! a)2$'! .'! 8$%B'(()(! 4$9+,$4.! ./'(,!
3:4.'>'1,!8%)$!.'(!4),$'(!%$*$'(!Y)$+*+Z)'(A!!

88<& /=(%$3=>&,3$%$3=&03&?@="$A$"$3=&20&%B+-2-0&C,-$2$D,0&(-E$3-(%&@+,-&%0?&(,3-0?&
+-2-0?&C,-$2$D,0?!!

! @4!$'B%114+((41B'!',7!.'!B4(!3B=341,7!./4$,+B).4,+%1!*'!./%$*$'!Y)$+*+Z)'!
4$9+,$4.!42'B!.'(!4),$'(!%$*$'(!Y)$+*+Z)'(7!Z)/+.!(/4:+(('!*'!B'.)+!*3(%$>4+(!
B.4((+Z)'! *'(! i,4,(! %)! *'! B'.)+! 8.)(! $3B'>>'1,! 4&&+$>3! *)! *$%+,! +1,'$[
14,+%14.7!(%).^2'1,!*'(!Z)'(,+%1(!4)((+!*3.+B4,'(!Z)'!$4$'>'1,!'C8.%$3'(A!!

G<& W+,-&%0?&+-2-0?&C,-$2$D,0?&=3(3$D,0?&&

! #%)$! .'(! %$*$'(! Y)$+*+Z)'(! 3,4,+Z)'(7! .4! Z)'(,+%1! '(('1,+'..'! '(,! .4!
$'B%114+((41B'!*'!./+*3'!*/)1!%$*$'!Y)$+*+Z)'!4$9+,$4.A!;)((+!84$4*%C4.!Z)'!
B'.4!8)+(('!84$4r,$'7!)1!B'$,4+1!1%>9$'!*/%$*$'(!Y)$+*+Z)'(!3,4,+Z)'(!%1,!
%83$3! *'! (3$+')('(! 4241B3'(! *41(! B'! *%>4+1'A!D'(! 4241B3'(! B%1B'$1'1,!
*'(!Z)'(,+%1(!4)((+!*+2'$('(!Z)'!./%$*$'!8)9.+B!,$41(14,+%14.7!.4!&4B).,3!*'!
$'1%1B'$!-!,%),!$'B%)$(!'1!411).4,+%1!%)!.4!$'B%114+((41B'!*'(!('1,'1B'(!
411).3'(!4)!(+^:'A!!

J<& 'B+-2-0&@,E%$"&3-(.?.(3$+.(%&&

! @'! 8$'>+'$! 'C'>8.'! ,+'1,! -! .4! $'B%114+((41B'7! 84$! .'(! %$*$'(! Y)$+[
*+Z)'(! 3,4,+Z)'(! ')C[>_>'(7! *'! ./'C+(,'1B'! */)1! %$*$'! 8)9.+B! ,$41([
14,+%14.A!X^(! PLLK7! .4! Y)$+(8$)*'1B'! &$41]4+('! 4! 32%Z)3! ./'C+(,'1B'! */)1!
%$*$'! 8)9.+B! g!*/'(('1B'! 23$+,49.'>'1,! +1,'$14,+%14.'! ',! */488.+B4,+%1!
)1+2'$('..'!hIPA!F1!PLLj7!'..'!&4+,!$3&3$'1B'!-!g!./3,=+Z)'!*'(!4&&4+$'(!+1,'$[
14,+%14.'(! ,'..'! Z)'! B%1])'! 84$! .4! 8.)(! :$41*'! 84$,+'! *'(! F,4,(! *'! .4!
B%>>)14),3! +1,'$14,+%14.'!hIIA! @4! Y)$+(8$)*'1B'! ()+(('! 4! 3:4.'>'1,!
$'1*)! )1! =%>>4:'! 488)H3! -! .4! 1%,+%1! */g!%$*$'! 8)9.+B! ,$41(14,+%14.!hA!
X41(!(4!B3.^9$'!*3B+(+%1!R/&#5!"<!*'!PLLJ7! .'!c$+9)14.! &3*3$4.!4!'(,+>3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
IP!!! DA;A!P$'!#4$+(7!IT!>4+!PLLK7!_+'1/.+55/(SG,G(*G(3.+*+6.!"*/(SG,G7!W'2A!B$+,A(*$A!+1,A!8$+23!

PLLKAkTj!-! .4!8A!kTq! R1%,'!G$)1%!w88',+,SA!@4!B%)$!'1!4!*3*)+,!Z)/4)B)1!8$+1B+8'!1'!
*38'1*41,! */)1! ,'.! %$*$'! 8)9.+B! 1'! 8%)24+,! 4),%$+('$! ./4$9+,$'! -! %)2$+$! )1'! 2%+'! *'!
$'B%)$(!'CB.)'!84$!.4!.%+!*'!8$%B3*)$'!488.+B49.'!-!./4$9+,$4:'!('.%1!.4!2%.%1,3!B%>>)1'!
*'(!84$,+'(!R$>$<GSA!

II!!! DA;A! P$'! #4$+(7! jK! ('8,'>9$'! PLLj7! S+*$Q#Q( O'.+4/!"( N!&( -'.>$"/&( S,( *A( &+*$Q#Q(
R/&#8!"(A"#/."!#$+"!5(?#<G7!W'2A!4$9A!PLLJAjTL!-!.4!8A!jqk!R1%,'!X%>+1+Z)'!G)$'4)S!p!
DA;A! P$'!#4$+(7! jK! ('8,'>9$'! PLLj7!S+*G(O'.+4/!"(N!&(-'.>$"/&(S,( *G(S+*G(R/&#8!"(
A"#/."!#$+"!5(?#<G7(W'2A!B$+,A(*$A!+1,A!8$+23!PLLJAjJL!-!.4!8A!jTq!R1%,'!l+1B'1,!e')s3S!p!
E'41[D.4)*'!X)94$$H!',!F$+B!@%Z)+17!g!c$+9)14)C!*'!B%>>'$B'!',!4$9+,$4:'!h!W'2A!,$+>A!
*$A!B%>A!PLLJAD=$%1AqLk!4)C!88A!kKj[kKTA!!
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Z)'! .'! B%1,$`.'! 'C'$B3! '1! <)+(('! ()$! )1'! ('1,'1B'! *'24+,! 8%$,'$! ()$!
./g!%$*$'! 8)9.+B! ,$41(14,+%14.! %)! )1+2'$('.! +1B.)41,! É.'(! 8$+1B+8'(! &%1*4[
>'1,4)C!*)!*$%+,!Z)+! (/+>8%('1,! (41(!3:4$*!4)C! .+'1(!*)! .+,+:'!42'B!)1!
84H(!*3,'$>+13Ñ!hIjA!!

! 6.! '(,! 2$4+! Z)/'1! ('! $3&3$41,! -! ./%$*$'! 8)9.+B! $3'..'>'1,! )1+2'$('.7! .4!
Y)$+(8$)*'1B'! 14,+%14.'! 1'! &4+,! Z)'! $'8$'1*$'! -! (%1! B%>8,'! B'(! 24.')$(!
8%)$!'1!4(()$'$!.'!$'(8'B,!4)!,+,$'!*'!.4!B%1B'8,+%1!.%B4.'!*'!./%$*$'!8)9.+B!
+1,'$14,+%14.A!6.!1/'>8_B='!Z)'7!8%)$!.'!c$+9)14.!&3*3$4.!()+(('7!./)1'!*'(!
B%>8%(41,'(!'(('1,+'..'(!*'!./%$*$'!Y)$+*+Z)'!4$9+,$4.!Z)/'(,!./%$*$'!8)9.+B!
,$41(14,+%14.7! B%1])!B%>>'!*3:4:3!*'! ,%),! .+'1!42'B!)1!%$*$'! Y)$+*+Z)'!
3,4,+Z)'!*%1137!'(,!)1'!$34.+,3A!!

N<& '(&A(",%3=&20&-0.+."0-&O&3+,3&-0"+,-?&0.&(..,%(3$+.&&

! 01! *')C+^>'! 'C'>8.'! *'! *3,4B='>'1,! *'! .4! ('1,'1B'! *'! ./%$*$'!
Y)$+*+Z)'!*)! (+^:'7! (+1%1!*'! $4,,4B='>'1,!-!)1! %$*$'! Y)$+*+Z)'! ,+'$(7! ('!
$',$%)2'! *41(! ,%)(! .'(! *$%+,(! Z)+! 8'$>',,'1,! 4)C! 84$,+'(! *'! $'1%1B'$! -!
,%),!$'B%)$(!'1!411).4,+%1!*'!.4!('1,'1B'!*'241,!.'(!Y)$+*+B,+%1(!*)!(+^:'!
*^(! .%$(!Z)'!.'(!84$,+'(!1/%1,!4)B)1!.+'1!42'B!B',!i,4,A!@4!(%.),+%1!4!3,3!
B%1(4B$3'! 84$! .'! .3:+(.4,')$! '1! <)+(('IJ7! '1! c)1+(+'IT7! '1! G'.:+Z)'Iq7! '1!
<)^*'Ik7! 4)! #3$%)IU! ',! 4)! #414>4IL7! B'! *'$1+'$! i,4,! 4H41,! >_>'!
()88$+>3!.4!B%1*+,+%1!Z)/4)B)1'!84$,+'!1'!(%+,!14,+%14.'!%)!$3(+*'1,'!*)!
#414>4!*^(!.%$(!Z)'!.4!('1,'1B'!1'!,$%)2'!84(!-!H!_,$'!'C3B),3'A!!

! #%)$!,%),'(!B'(!.%+(7!./4$9+,$4:'!1'!8)+('!84(!(4!Y)$+*+B+,3!*41(!./%$*$'!
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