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=K PEB <E>NBEKHABNO KC 

=BNN>JQBR> 9E>NI> 1KNLKN>PFKJ

JP SLaP L`OT_PO _SP LNNZX[LYdTYR QTYLYNTLW ^_L_PXPY_^ ZQ HP]]LY`PaL DSL]XL 8Z][Z]L_TZY' bSTNS 

NZX[]T^P _SP ^_L_PXPY_ ZQ QTYLYNTLW [Z^T_TZY L^ L_ GP[_PXMP] -*' ,*+2 LYO _SP ^_L_PXPY_^ ZQ NSLYRP^ TY 

OPQTNTPYNd' WZ^^ LYO NZX[]PSPY^TaP WZ^^ LYO NL^S QWZb^ QZ] _SP +*(XZY_S [P]TZO _SPY PYOPO' LYO _SP 

]PWL_PO YZ_P^' bSTNS NZX[]T^P L ^`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ LYO Z_SP] Pc[WLYL_Z]d 

TYQZ]XL_TZY) 

7>J>DBIBJPVO NBOLKJOF?FHFPU CKN PEB CFJ>J@F>H OP>PBIBJPO 

ALYLRPXPY_ T^ ]P^[ZY^TMWP QZ] _SP []P[L]L_TZY LYO QLT] []P^PY_L_TZY ZQ _SP^P QTYLYNTLW ^_L_PXPY_^ TY 

LNNZ]OLYNP bT_S >Y_P]YL_TZYLW <TYLYNTLW FP[Z]_TYR G_LYOL]O^' LYO QZ] ^`NS TY_P]YLW NZY_]ZW L^ 

XLYLRPXPY_ OP_P]XTYP^ T^ YPNP^^L]d _Z PYLMWP _SP []P[L]L_TZY ZQ QTYLYNTLW ^_L_PXPY_^ _SL_ L]P Q]PP Q]ZX 

XL_P]TLW XT^^_L_PXPY_' bSP_SP] O`P _Z Q]L`O Z] P]]Z]) 

/QAFPKNVO NBOLKJOF?FHFPU 

C`] ]P^[ZY^TMTWT_d T^ _Z Pc[]P^^ LY Z[TYTZY ZY _SP^P QTYLYNTLW ^_L_PXPY_^ ML^PO ZY Z`] L`OT_) JP NZYO`N_PO 

Z`] L`OT_ TY LNNZ]OLYNP bT_S 8LYLOTLY RPYP]LWWd LNNP[_PO L`OT_TYR ^_LYOL]O^) HSZ^P ^_LYOL]O^ ]P\`T]P 

_SL_ bP NZX[Wd bT_S P_STNLW ]P\`T]PXPY_^ LYO [WLY LYO [P]QZ]X _SP L`OT_ _Z ZM_LTY ]PL^ZYLMWP L^^`]LYNP 

LMZ`_ bSP_SP] _SP QTYLYNTLW ^_L_PXPY_^ L]P Q]PP Q]ZX XL_P]TLW XT^^_L_PXPY_) 

6Y L`OT_ TYaZWaP^ [P]QZ]XTYR []ZNPO`]P^ _Z ZM_LTY L`OT_ PaTOPYNP LMZ`_ _SP LXZ`Y_^ LYO OT^NWZ^`]P^ TY 

_SP QTYLYNTLW ^_L_PXPY_^) HSP []ZNPO`]P^ ^PWPN_PO OP[PYO ZY _SP L`OT_Z]h^ U`ORXPY_' TYNW`OTYR _SP 

L^^P^^XPY_ ZQ _SP ]T^V^ ZQ XL_P]TLW XT^^_L_PXPY_ ZQ _SP QTYLYNTLW ^_L_PXPY_^' bSP_SP] O`P _Z Q]L`O Z] 

P]]Z]) >Y XLVTYR _SZ^P ]T^V L^^P^^XPY_^' _SP L`OT_Z] NZY^TOP]^ TY_P]YLW NZY_]ZW ]PWPaLY_ _Z _SP PY_T_dh^ 

[]P[L]L_TZY LYO QLT] []P^PY_L_TZY ZQ _SP QTYLYNTLW ^_L_PXPY_^ TY Z]OP] _Z OP^TRY L`OT_ []ZNPO`]P^ _SL_ L]P 

L[[]Z[]TL_P TY _SP NT]N`X^_LYNP^' M`_ YZ_ QZ] _SP [`][Z^P ZQ Pc[]P^^TYR LY Z[TYTZY ZY _SP PQQPN_TaPYP^^ ZQ 

_SP PY_T_dh^ TY_P]YLW NZY_]ZW) 6Y L`OT_ LW^Z TYNW`OP^ PaLW`L_TYR _SP L[[]Z[]TL_PYP^^ ZQ LNNZ`Y_TYR [ZWTNTP^ 

`^PO LYO _SP ]PL^ZYLMWPYP^^ ZQ LNNZ`Y_TYR P^_TXL_P^ XLOP Md XLYLRPXPY_' L^ bPWW L^ PaLW`L_TYR _SP 

ZaP]LWW []P^PY_L_TZY ZQ _SP QTYLYNTLW ^_L_PXPY_^) 
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JP MPWTPaP _SL_ _SP L`OT_ PaTOPYNP bP SLaP ZM_LTYPO T^ ^`QQTNTPY_ LYO L[[]Z[]TL_P _Z []ZaTOP L ML^T^ QZ] Z`] 

L`OT_ Z[TYTZY) 

8LFJFKJ 

>Y Z`] Z[TYTZY' _SP QTYLYNTLW ^_L_PXPY_^ []P^PY_ QLT]Wd' TY LWW XL_P]TLW ]P^[PN_^' _SP QTYLYNTLW [Z^T_TZY ZQ 

HP]]LY`PaL DSL]XL 8Z][Z]L_TZY L^ L_ GP[_PXMP] -*' ,*+2 LYO T_^ QTYLYNTLW [P]QZ]XLYNP LYO T_^ NL^S 

QWZb^ QZ] _SP +*(XZY_S [P]TZO _SPY PYOPO TY LNNZ]OLYNP bT_S >Y_P]YL_TZYLW <TYLYNTLW FP[Z]_TYR 

G_LYOL]O^) 

3ILE>OFO KC I>PPBN 

JT_SZ`_ \`LWTQdTYR Z`] Z[TYTZY' bP O]Lb L__PY_TZY _Z YZ_P , TY _SP QTYLYNTLW ^_L_PXPY_^' bSTNS OP^N]TMP^ 

XL__P]^ LYO NZYOT_TZY^ _SL_ TYOTNL_P _SP PcT^_PYNP ZQ L XL_P]TLW `YNP]_LTY_d _SL_ XLd NL^_ ^TRYTQTNLY_ OZ`M_ 

LMZ`_ HP]]LY`PaL DSL]XL 8Z][Z]L_TZYh^ LMTWT_d _Z NZY_TY`P L^ L RZTYR NZYNP]Y) 

+ 8D6 L`OT_Z]' 86' [`MWTN LNNZ`Y_LYNd [P]XT_ BZ) 6++*.+0 
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7PbW / ,(++-(4/- 
5SeP]RTb( ]^ X]cTaTbc ^a \PcdaXch 0++(+++ 
EaT_PXS Tg_T]bTb .(23+ 
HP[Tb cPgTb aTR^eTaPQ[T 11(.,+ 

,(02.(+.- 
9QP'GWTTIPV EUUIVU 
7^]bcadRcX^] X] _a^VaTbb 0 -,0(/// 
GXVWcb ^U dbT 1 -(34-(+43 

.(,+2(0/- 

/(13+(02/ 

7MEFMNMVMIU

0WTTIPV NMEFMNMVMIU 
5RR^d]cb _PhPQ[T P]S PRRadTS [XPQX[XcXTb ,2+(-44( 
ATPbT ^Q[XVPcX^] 1 --(+3, 
7^]eTacXQ[T STQT]cdaTb 2 ,(++0(.+- 

,(,42(13- 

9QP'GWTTIPV NMEFMNMVMIU 
ATPbT ^Q[XVPcX^] 1 -(4.3(--- 
7^]eTacXQ[T STQT]cdaTb 2 40.(+,0 

.(34,(-.2 
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%/+3(./0& 

/(13+(02/ 
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(Signed) Pierre Ayotte (Signed) Marc-André Aubé
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HWPaT XbbdP]RT 4  )  )  4 
9`dXch R^\_^]T]c ^U R^]eTacXQ[T STQT]cdaTb( ]Tc ^U 
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  9QVI  # 

2ZRIPUIU 
Ea^UTbbX^]P[ UTTb -3.(13+ 
BPaZTcX]V P]S _a^\^cX^] -(204 
5\^acXiPcX^] ^U aXVWcb ^U dbT -0(-,- 
<T]TaP[ P]S PS\X]XbcaPcXeT Tg_T]bTb ,-.(.+4 
;X]P]RX]V R^bc  ,,  ,23(004 

7QUU FIJQTI HIJITTIH VEZ %1,.(0,4& 

1IJITTIH VEZ 0/(.++ 

7QUU EPH GQORTILIPUMXI NQUU JQT VLI RITMQH %004(-,4& 

7QUU RIT ULETI& FEUMG EPH HMNWVIH  ,-  %1*+4& 



=BNN>JQBR> 9E>NI> 1KNLKN>PFKJ 
G_L_PXPY_ ZQ 8L^S <WZb^ 
4KN PEB &%$IKJPE LBNFKA BJABA <BLPBI?BN (%# '%&- 

%Pc[]P^^PO TY 8LYLOTLY OZWWL]^& 

HSP LNNZX[LYdTYR YZ_P^ L]P LY TY_PR]LW [L]_ ZQ _SP^P QTYLYNTLW ^_L_PXPY_^) 

  9QVI  # 

0EUL JNQYU RTQXMHIH F[ $WUIH MP%

;RITEVMPK EGVMXMVMIU 
A^bb P]S R^\_aTWT]bXeT [^bb U^a cWT _TaX^S %004(-,4& 
5SYdbc\T]cb U^a 

>]cTaTbc ^] [TPbT ^Q[XVPcX^] P]S R^]eTacXQ[T STQT]cdaTb ,,1(2-2 
8TUTaaTS cPg %0/(.++& 
5\^acXiPcX^] ^U aXVWcb ^U dbT -0(-,- 

%/2,(03+& 
7WP]VT X] ]^])RPbW f^aZX]V RP_XcP[ XcT\b  ,+  ,++(-+4   

%.2,(.2,& 

6PXIUVMPK EGVMXMVMIU 
>]RaTPbT X] PSeP]RTb %0++(+++& 
>]RaTPbT X] R^]bcadRcX^] X] _a^VaTbb %-,0(///& 

%2,0(///& 
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HWPaT XbbdP]RT 4 
7^]eTacXQ[T STQT]cdaT XbbdP]RT -(+34(2/3 
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9IV GLEPKI MP GEUL HWTMPK VLI RITMQH EPH GEUL \ 
2PH QJ RITMQH ,(++-(4/- 



=BNN>JQBR> 9E>NI> 1KNLKN>PFKJ 
BZ_P^ _Z <TYLYNTLW G_L_PXPY_^ 
<BLPBI?BN (%# '%&- 

%Pc[]P^^PO TY 8LYLOTLY OZWWL]^& 

%+&

& 2BO@NFLPFKJ KC KLBN>PFKJO 

HP]]LY`PaL DSL]XL 8Z][Z]L_TZY %_SP f8Z][Z]L_TZYg& bL^ TYNZ][Z]L_PO `YOP] _SP 8LYLOL 7`^TYP^^ 

8Z][Z]L_TZY^ 6N_ ZY BZaPXMP] ,2' ,*+1) >_^ SPLO ZQQTNP T^ WZNL_PO L_ -*-* @P 8L]]PQZ`] 7WaO)' G`T_P +**,' 

@LaLW' E`PMPN' 8LYLOL) HSP 8Z][Z]L_TZY LTX^ _Z MPNZXP L []ZO`NP] ZQ NLYYLMT^ QZ] XPOTNLW LYO ]PN]PL_TZYLW 

[`][Z^P^) 

' 0>OFO KC LNBOBJP>PFKJ >JA DKFJD @KJ@BNJ  

HSP^P QTYLYNTLW ^_L_PXPY_^ SLaP MPPY []P[L]PO ZY L RZTYR NZYNP]Y ML^T^) 

6W_SZ`RS _SP 8Z][Z]L_TZY SL^ ^_L]_PO _Z TYaP^_ ]P^Z`]NP^ _Z OPaPWZ[ L XPOTNTYLW LYO ]PN]PL_TZYLW NLYYLMT^ 

NZX[LYd' _SP]P T^ YZ L^^`]LYNP _SL_ L @TNPYNP _Z D]ZO`NP bTWW MP R]LY_PO _Z _SP 8Z][Z]L_TZY' YZ] T^ _SP]P L _TXP 

Q]LXP QZ] bSPY ^`NS L WTNPYNP bTWW MP R]LY_PO) 

HZ OL_P' _SP 8Z][Z]L_TZY SL^ YZ_ RPYP]L_PO LYd TYNZXP' LNN`X`WL_TYR L OPQTNT_ ZQ #//3',+3' LYO T^ NZY^TOP]PO _Z 

MP TY ^_L]_(`[ [SL^P) HSP 8Z][Z]L_TZYh^ LMTWT_d _Z NZY_TY`P L^ L RZTYR NZYNP]Y OP[PYO^ ZY bSP_SP] T_ NLY ]PLWTeP 

T_^ L^^P_^ LYO ZM_LTY YPb Q`YO^) ;aPY _SZ`RS T_ SL^ XLYLRPO TY _SP [L^_ _Z ZM_LTY _SP YPNP^^L]d Q`YO^ Md 

T^^`TYR OPMPY_`]P^' LYO Pc[PN_^ _Z `^P NL[T_LW Q`YOTYR TY _SP Q`_`]P %YZ_P +1%L&&' _SP]P T^ YZ L^^`]LYNP T_ bTWW MP 

^`NNP^^Q`W TY _SP Q`_`]P) HSP L[[WTNL_TZY ZQ >Y_P]YL_TZYLW <TYLYNTLW FP[Z]_TYR G_LYOL]O^ %><FG& ZY L RZTYR 

NZYNP]Y ML^T^ XLd MP TYL[[]Z[]TL_P' L^ _SP]P T^ ^TRYTQTNLY_ OZ`M_ LMZ`_ _SP aLWTOT_d ZQ _SP L^^`X[_TZY) 

HSP^P QTYLYNTLW ^_L_PXPY_^ OZ YZ_ _LVP TY_Z LNNZ`Y_ _SP LOU`^_XPY_^ _SL_ ^SZ`WO MP XLOP _Z _SP NL]]dTYR 

LXZ`Y_ ZQ _SP L^^P_^ LYO WTLMTWT_TP^' _SP LXZ`Y_^ ]P[Z]_PO L^ ]PaPY`P^ LYO Pc[PY^P^' LYO _SP NWL^^TQTNL_TZY ZQ 

_SP T_PX^ ZY _SP ^_L_PXPY_ ZQ QTYLYNTLW [Z^T_TZY TQ _SP RZTYR NZYNP]Y ML^T^ bL^ YZ_ aLWTO' LYO ^`NS LOU`^_XPY_^ 

NZ`WO MP ^TRYTQTNLY_) ALYLRPXPY_ OTO YZ_ _LVP _SP^P LOU`^_XPY_^ TY_Z LNNZ`Y_' L^ T_ MPWTPaP^ TY _SP aLWTOT_d ZQ 

_SP RZTYR NZYNP]Y L^^`X[_TZY) 

HSP 8Z][Z]L_TZY `^P^ U`ORXPY_^ LYO P^_TXL_P^ TYaZWaTYR N]T_TNLW LNNZ`Y_TYR [ZWTNTP^) >_ LW^Z ]P\`T]P^ 

XLYLRPXPY_ _Z PcP]NT^P U`ORXPY_ TY L[[WdTYR _SP LNNZ`Y_TYR [ZWTNTP^ `^PO Md _SP 8Z][Z]L_TZY' L^ ^P_ Z`_ TY 

YZ_P -) 

HSP ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ `^PO _Z []P[L]P _SP^P QTYLYNTLW ^_L_PXPY_^ L]P ^`XXL]TePO TY YZ_P -) 

HSP [`MWTNL_TZY ZQ _SP 8Z][Z]L_TZYh^ QTYLYNTLW ^_L_PXPY_^ bL^ L[[]ZaPO LYO L`_SZ]TePO Md _SP 7ZL]O ZQ 

9T]PN_Z]^ ZY ?LY`L]d ,.' ,*+3) 



=BNN>JQBR> 9E>NI> 1KNLKN>PFKJ 
BZ_P^ _Z <TYLYNTLW G_L_PXPY_^ 
<BLPBI?BN (%# '%&- 

%Pc[]P^^PO TY 8LYLOTLY OZWWL]^& 

%,&

( <FDJFCF@>JP >@@KQJPFJD LKHF@FBO 

<P>PBIBJP KC @KILHF>J@B 

HSP^P QTYLYNTLW ^_L_PXPY_^ SLaP MPPY []P[L]PO TY LNNZ]OLYNP bT_S _SP ><FG' L^ T^^`PO Md _SP >Y_P]YL_TZYLW 

6NNZ`Y_TYR G_LYOL]O^ 7ZL]O %>6G7&) 

1>OE 

8L^S T^ NZX[Z^PO ZQ NL^S ZY SLYO LYO NL^S SPWO TY _]`^_) 

4FJ>J@F>H FJOPNQIBJPO 

HSP 8Z][Z]L_TZY SL^ PL]Wd LOZ[_PO ><FG 3' <TYLYNTLW >Y^_]`XPY_^) 

HSP QTYLYNTLW L^^P_^ LYO QTYLYNTLW WTLMTWT_TP^ L]P ]PNZRYTePO bSPY _SP 8Z][Z]L_TZY MPNZXP^ L [L]_d _Z _SP 

NZY_]LN_`LW []ZaT^TZY^ ZQ _SP TY^_]`XPY_) <TYLYNTLW L^^P_^ L]P OP]PNZRYTePO bSPY _SP ]TRS_^ _Z ]PNPTaP _SP NL^S 

QWZb^ SLaP Pc[T]PO Z] bP]P _]LY^QP]]PO LYO bSPY _SP 8Z][Z]L_TZY SL^ _]LY^QP]]PO ^`M^_LY_TLWWd LWW _SP ]T^V^ LYO 

]PbL]O^ ZQ ZbYP]^ST[ ZQ _SP _]LY^QP]]PO L^^P_) 

<TYLYNTLW L^^P_^ LYO QTYLYNTLW WTLMTWT_TP^ L]P ZQQ^P_ LYO _SP YP_ MLWLYNP T^ []P^PY_PO TY _SP ^_L_PXPY_ ZQ QTYLYNTLW 

[Z^T_TZY TQ _SP]P T^ L WPRLWWd PYQZ]NPLMWP ]TRS_ _Z ^P_ ZQQ _SP ]PNZRYTePO LXZ`Y_^ LYO LY TY_PY_TZY PT_SP] _Z ^P__WP 

ZY L YP_ ML^T^' Z] _Z ]PLWTeP _SP L^^P_ LYO ^P__WP _SP WTLMTWT_d ^TX`W_LYPZ`^Wd) 

6WW QTYLYNTLW TY^_]`XPY_^ X`^_ MP TYT_TLWWd ]PNZRYTePO L_ QLT] aLW`P' bSTNS T^ ML^PO ZY XL]VP_ []TNP^ `YWP^^ _SP 

QTYLYNTLW TY^_]`XPY_^ SLaP YZ_ MPPY _]LOPO TY LY LN_TaP XL]VP_) >Y ^`NS NL^P' QLT] aLW`P T^ OP_P]XTYPO `^TYR 

aLW`L_TZY _PNSYT\`P^ WTVP _SP 7WLNV(GNSZWP^ []TNTYR XZOPW Z] Z_SP] aLW`L_TZY _PNSYT\`P^) 

APL^`]PXPY_ LQ_P] TYT_TLW ]PNZRYT_TZY OP[PYO^ ZY _SP NWL^^TQTNL_TZY ZQ _SP QTYLYNTLW TY^_]`XPY_) HSP 

8Z][Z]L_TZY SL^ NWL^^TQTPO T_^ QTYLYNTLW TY^_]`XPY_^ TY _SP QZWWZbTYR NL_PRZ]TP^' OP[PYOTYR ZY _SP [`][Z^P^ QZ] 

bSTNS _SP TY^_]`XPY_^ bP]P LN\`T]PO LYO ZY _SPT] NSL]LN_P]T^_TN^) 

T& <TYLYNTLW L^^P_^ 

9PM_ ^PN`]T_TP^ 

9PM_ ^PN`]T_d TYaP^_XPY_^ L]P ^`M^P\`PY_Wd XPL^`]PO L_ LXZ]_TePO NZ^_ bSPY _SP L^^P_ T^ SPWO bT_STY L 

M`^TYP^^ XZOPW bSZ^P ZMUPN_TaP T^ _Z SZWO _SP^P L^^P_^ TY Z]OP] _Z NZWWPN_ NZY_]LN_`LW NL^S QWZb^ LYO bSPY 

_SP NZY_]LN_`LW _P]X^ ZQ _SP QTYLYNTLW L^^P_ RTaP ]T^P ZY ^[PNTQTPO OL_P^ _Z NL^S QWZb^ _SL_ L]P ^ZWPWd 

[LdXPY_^ ZQ []TYNT[LW LYO TY_P]P^_ ZY _SP []TYNT[LW LXZ`Y_ Z`_^_LYOTYR) 
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>YaP^_XPY_^ TY OPM_ ^PN`]T_TP^ L]P ^`M^P\`PY_Wd XPL^`]PO L_ QLT] aLW`P bSPY _SPd OZ YZ_ \`LWTQd QZ] 

XPL^`]PXPY_ L_ LXZ]_TePO NZ^_) <TYLYNTLW TY^_]`XPY_^ ^`M^P\`PY_Wd XPL^`]PO L_ QLT] aLW`P XLd MP 

]PNZRYTePO L_ QLT] aLW`P bT_S NSLYRP^ TY QLT] aLW`P ]PNZRYTePO TY []ZQT_ Z] WZ^^' `YWP^^ _SPd L]P SPWO bT_STY L 

M`^TYP^^ XZOPW bSZ^P ZMUPN_TaP T^ _Z SZWO _SP^P L^^P_^ TY Z]OP] _Z NZWWPN_ NZY_]LN_`LW NL^S QWZb^ Z] _Z ^PWW 

_SP L^^P_^ LYO bSPY _SP NZY_]LN_`LW _P]X^ ZQ _SP QTYLYNTLW L^^P_ RTaP ]T^P ZY ^[PNTQTPO OL_P^ _Z NL^S QWZb^ 

_SL_ L]P ^ZWPWd [LdXPY_^ ZQ []TYNT[LW LYO TY_P]P^_ ZY _SP []TYNT[LW LXZ`Y_ Z`_^_LYOTYR' TY bSTNS NL^P 

`Y]PLWTePO RLTY^ LYO WZ^^P^ L]P TYT_TLWWd ]PNZRYTePO TY Z_SP] NZX[]PSPY^TaP TYNZXP LYO ^`M^P\`PY_Wd 

]PNWL^^TQTPO TY []ZQT_ Z] WZ^^ _S]Z`RS _SP LXZ]_TeL_TZY ZQ []PXT`X^ LYO OT^NZ`Y_^' TX[LT]XPY_ WZ^^P^ Z] 

]PaP]^LW ZQ LYd []PaTZ`^Wd ]PNZRYTePO TX[LT]XPY_) 

TT& <TYLYNTLW WTLMTWT_TP^ 

<TYLYNTLW WTLMTWT_TP^ L]P ^`M^P\`PY_Wd XPL^`]PO L_ LXZ]_TePO NZ^_ `^TYR _SP PQQPN_TaP TY_P]P^_ XP_SZO' 

PcNP[_ QZ] QTYLYNTLW WTLMTWT_TP^ L_ QLT] aLW`P _S]Z`RS []ZQT_ Z] WZ^^) G`NS WTLMTWT_TP^' TYNW`OTYR OP]TaL_TaP^ _SL_ 

L]P WTLMTWT_TP^' L]P ^`M^P\`PY_Wd XPL^`]PO L_ QLT] aLW`P) 

HSP 8Z][Z]L_TZY SL^ NWL^^TQTPO T_^ QTYLYNTLW TY^_]`XPY_^ L^ QZWWZb^4 

0EVIKQT[ 
3MPEPGMEN 

MPUVTWOIPVU  

;X]P]RXP[ PbbTcb Pc P\^acXiTS R^bc 7PbW 
;X]P]RXP[ [XPQX[XcXTb Pc P\^acXiTS R^bc 5RR^d]cb _PhPQ[T P]S 

PRRadTS [XPQX[XcXTb 
 7^]eTacXQ[T STQT]cdaTb 

1KJOPNQ@PFKJ FJ LNKDNBOO 

8ZY^_]`N_TZY TY []ZR]P^^ T^ YZ_ OP[]PNTL_PO O`]TYR _SP NZY^_]`N_TZY [P]TZO) >_ bTWW MP OP[]PNTL_PO bSPY _SP L^^P_ 

MPNZXP^ LaLTWLMWP QZ] T_^ TY_PYOPO `^P) 

6B>OBO 

HSP 8Z][Z]L_TZY SL^ OPNTOPO _Z PL]Wd LOZ[_ ><FG +0' @PL^P^) 

@PL^P^ L]P NWL^^TQTPO L^ ]TRS_(ZQ(`^P L^^P_^ LYO WPL^P ZMWTRL_TZY^ LYO L]P ]PNZRYTePO bSPY _SP `YOP]WdTYR L^^P_ T^ 

XLOP LaLTWLMWP _Z _SP 8Z][Z]L_TZY) HSP ]TRS_^ ZQ `^P L]P LXZ]_TePO _Z _SP PL]WTP] ZQ _SP PYO ZQ _SP `^PQ`W WTQP ZQ 

_SP ]TRS_(ZQ(`^P L^^P_ Z] _SP WPL^P _P]X `YWP^^ _SP 8Z][Z]L_TZY T^ Pc[PN_PO _Z MPNZXP _SP ZbYP] ZQ _SP L^^P_^' TY 

bSTNS NL^P ZYWd _SP `^PQ`W WTQP ZQ _SP L^^P_ T^ _LVPY TY_Z LNNZ`Y_) ;LNS WPL^P [LdXPY_ T^ L[[Z]_TZYPO MP_bPPY _SP 

WPL^P ZMWTRL_TZY LYO _SP QTYLYNTYR NZ^_) HSP QTYLYNTYR NZ^_ T^ ]PNZ]OPO L^ LY Pc[PY^P O`]TYR _SP WPL^P _P]X ^Z L^ 

_Z []ZO`NP L NZY^_LY_ [P]TZOTN TY_P]P^_ Pc[PY^P ZY _SP ]PXLTYTYR MLWLYNP ZQ _SP WPL^P ZMWTRL_TZY TY PLNS [P]TZO) 
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@PL^P L^^P_^ LYO WTLMTWT_TP^ L]P XPL^`]PO TYT_TLWWd ZY L OT^NZ`Y_PO ML^T^) HSP WPL^P ZMWTRL_TZY TYNW`OP^ _SP 

[]P^PY_ aLW`P ZQ _SP QZWWZbTYR [LdXPY_^4 

# QTcPO [LdXPY_^ %TYNW`OTYR TY(^`M^_LYNP QTcPO [LdXPY_^&' WP^^ LYd WPL^P TYNPY_TaP ]PNPTaLMWP5 

# aL]TLMWP WPL^P [LdXPY_^ _SL_ OP[PYO ZY LY TYOPc Z] L ]L_P5 

# LXZ`Y_^ Pc[PN_PO Md _SP 8Z][Z]L_TZY _Z MP [LdLMWP `YOP] ]P^TO`LW aLW`P R`L]LY_PP^5 

# _SP PcP]NT^P []TNP ZQ _SP [`]NSL^P Z[_TZY TQ _SP 8Z][Z]L_TZY T^ ]PL^ZYLMWd NP]_LTY _SL_ T_ bTWW YPPO _Z 

[Ld T_5 LYO 

# [LdXPY_^ ZQ [PYLW_TP^ QZ] _P]XTYL_TYR _SP WPL^P' TQ _SP WPL^P _P]X ]PQWPN_^ _SP 8Z][Z]L_TZY PcP]NT^TYR LY 

Z[_TZY _Z _P]XTYL_P _SP WPL^P) 

@PL^P [LdXPY_^ L]P OT^NZ`Y_PO L_ _SP WPL^P TX[WTPO TY_P]P^_ ]L_P' TQ _SL_ ]L_P NLY MP OP_P]XTYPO' Z] L_ _SP 

8Z][Z]L_TZYh^ TYN]PXPY_LW MZ]]ZbTYR ]L_P) 

HSP ]TRS_(ZQ(`^P L^^P_^ L]P XPL^`]PO L_ NZ^_ LYO NZX[]T^P4 

# _SP TYT_TLW LXZ`Y_ ZQ _SP WPL^P ZMWTRL_TZY5 

# LYd WPL^P [LdXPY_^ XLOP L_ Z] MPQZ]P _SP NZXXPYNPXPY_ OL_P ZQ _SP WPL^P' WP^^ LYd WPL^P TYNPY_TaP^5 

# LYd TYT_TLW OT]PN_ NZ^_^ TYN`]]PO Md _SP WP^^PP5 LYO 

# LY P^_TXL_P ZQ NZ^_^ QZ] OT^XLY_WTYR _SP L^^P_ LYO ]P^_Z]TYR _SP ^T_P) 

DLdXPY_^ L^^ZNTL_PO bT_S ^SZ]_(_P]X WPL^P^ Z] WPL^P^ ZQ WZb(aLW`P L^^P_^ L]P ]PNZRYTePO L^ LY Pc[PY^P ZY L 

^_]LTRS_(WTYP ML^T^) 6 ^SZ]_(_P]X WPL^P T^ L WPL^P bT_S L _P]X ZQ WP^^ _SLY +, XZY_S^) @Zb(aLW`P L^^P_^ TYNW`OP 

NZX[`_P] P\`T[XPY_ LYO ^XLWW Q`]YT_`]P T_PX^) 

8]T_TNLW U`ORXPY_ TY OP_P]XTYTYR _SP _P]X ZQ _SP WPL^P 

>Y Z]OP] _Z OP_P]XTYP _SP WPL^P _P]X' XLYLRPXPY_ NZY^TOP]^ LWW QLN_^ LYO NT]N`X^_LYNP^ _SL_ N]PL_P LY 

PNZYZXTN TYNPY_TaP _Z PcP]NT^P LY Z[_TZY _Z Pc_PYO _SP WPL^P' LY Z[_TZY _Z _P]XTYL_P _SP WPL^P Z] LY Z[_TZY _Z 

[`]NSL^P) G`NS Z[_TZY^ L]P _LVPY TY_Z LNNZ`Y_ TQ T_ T^ ]PL^ZYLMWd NP]_LTY _SL_ _SPd bTWW MP PcP]NT^PO) 6^ OP^N]TMPO 

TY YZ_P 0' _SP 8Z][Z]L_TZY Pc[PN_^ _Z PcP]NT^P _SP Z[_TZY _Z [`]NSL^P ZY _SP []Z[P]_d WPL^PO TY 6[]TW ,*,*) 

6 ]PL^^P^^XPY_ bTWW MP XLOP `[ZY _SP ZNN`]]PYNP ZQ ^TRYTQTNLY_ PaPY_^ Z] NSLYRP^ TY NT]N`X^_LYNP^ _SL_ bZ`WO 

LQQPN_ _ST^ L^^P^^XPY_ LYO L]P bT_STY _SP 8Z][Z]L_TZYh^ NZY_]ZW) 
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5J@KIB P>TBO 

HLc Pc[PY^P NZX[]T^P^ N`]]PY_ _Lc LYO OPQP]]PO _Lc) HLcP^ L]P ]PNZRYTePO TY _SP ̂ _L_PXPY_ ZQ WZ^^ `YWP^^ _SPd 

]PWL_P _Z T_PX^ ]P[Z]_PO TY Z_SP] NZX[]PSPY^TaP WZ^^ Z] OT]PN_Wd TY OPQTNTPYNd) 

8`]]PY_ _Lc 

HSP N`]]PY_ _Lc L^^P_^ Z] WTLMTWT_TP^ TYNW`OP _SP LXZ`Y_^ Pc[PN_PO _Z MP [LTO _Z Z] ]PNZaP]PO Q]ZX _SP _LcL_TZY 

L`_SZ]T_TP^ QZ] _SP N`]]PY_ LYO []TZ] [P]TZO^' LYO bSTNS SLaP YZ_ MPPY ^P__WPO L_ _SP PYO ZQ _SP ]P[Z]_TYR [P]TZO) 

HSP N`]]PY_ _Lc Pc[PY^P T^ ML^PO ZY TYNZXP QZ] _SP [P]TZO LQ_P] LOU`^_XPY_^ QZ] YZY(_LcLMWP Z] YZY(OPO`N_TMWP 

T_PX^) 8`]]PY_ _Lc T^ NLWN`WL_PO `^TYR _SP _Lc ]L_P^ LYO _Lc WLb^ PYLN_PO Z] ^`M^_LY_TLWWd PYLN_PO Md _SP PYO ZQ 

_SP ]P[Z]_TYR [P]TZO) ALYLRPXPY_ L^^P^^P^ ZY L ]PR`WL] ML^T^ _SP [Z^T_TZY^ _LVPY TY _Lc ]P_`]Y^ ]PRL]OTYR NL^P^ 

TY bSTNS _SP L[[WTNLMWP _Lc WLb T^ ^`MUPN_ _Z TY_P][]P_L_TZY) 

9PQP]]PO _Lc 

9PQP]]PO _Lc T^ LNNZ`Y_PO QZ] `^TYR _SP WTLMTWT_d XP_SZO' L[[WTNLMWP _Z _PX[Z]L]d OTQQP]PYNP^ MP_bPPY _SP _Lc 

ML^P^ ZQ _SP L^^P_^ LYO WTLMTWT_TP^ LYO _SPT] ]P[Z]_PO NL]]dTYR aLW`P TY _SP ^_L_PXPY_ ZQ QTYLYNTLW [Z^T_TZY) 

9PQP]]PO _Lc L^^P_^ LYO WTLMTWT_TP^ L]P NLWN`WL_PO bT_SZ`_ OT^NZ`Y_TYR' `^TYR _Lc ]L_P^ Pc[PN_PO _Z MP L[[WTPO 

O`]TYR _SP [P]TZO TY bSTNS _SPd L]P ]PLWTePO TQ ^`NS ]L_P^ SLaP MPPY PYLN_PO Z] ^`M^_LY_TLWWd PYLN_PO Md _SP PYO 

ZQ _SP ]P[Z]_TYR [P]TZO) 

9PQP]]PO _Lc WTLMTWT_TP^ 

>Y RPYP]LW' OPQP]]PO _Lc WTLMTWT_TP^ L]P ]PNZRYTePO QZ] LWW _LcLMWP _PX[Z]L]d OTQQP]PYNP^) 

9PQP]]PO _Lc L^^P_^ 

9PQP]]PO _Lc L^^P_^ L]P LNNZ`Y_PO QZ] _Z _SP Pc_PY_ _SL_ T_ T^ []ZMLMWP _SL_ _SPd bTWW LWWZb L Q`_`]P _LcLMWP []ZQT_ 

_Z MP ZQQ^P_) HSPd L]P PcLXTYPO L_ _SP PYO ZQ _SP ]P[Z]_TYR [P]TZO LYO ]PO`NPO TQ T_ T^ YZ_ NP]_LTY _SL_ _SP _LcLMWP 

[]ZQT_ bTWW MP ^`QQTNTPY_ _Z ]PNZaP] LWW Z] [L]_ ZQ _SP OPQP]]PO _Lc L^^P_^5 TY ^`NS NL^P^ _SP L^^P_^ X`^_ MP ]PO`NPO) 

9PQP]]PO _Lc L^^P_^ LYO WTLMTWT_TP^ L]P YZ_ ]PNZRYTePO QZ] _PX[Z]L]d OTQQP]PYNP^ L]T^TYR L_ _SP TYT_TLW ]PNZRYT_TZY 

ZQ L^^P_^ LYO WTLMTWT_TP^ LN\`T]PO TY L NZY_Pc_ Z_SP] _SLY L M`^TYP^^ NZXMTYL_TZY) 

9PQP]]PO _Lc L^^P_^ LYO WTLMTWT_TP^ L]P ZQQ^P_ ZYWd TQ _SP 8Z][Z]L_TZY SL^ L ]TRS_ LYO TY_PYO^ _Z ZQQ^P_ _SP N`]]PY_ 

_Lc L^^P_^ LYO WTLMTWT_TP^ L]T^TYR Q]ZX _SP ^LXP _LcL_TZY L`_SZ]T_TP^) 

8SLYRP^ TY OPQP]]PO _Lc L^^P_^ LYO WTLMTWT_TP^ L]P LNNZ`Y_PO QZ] L^ L _Lc Pc[PY^P Z] TYNZXP' `YWP^^ _SPd ]PWL_P _Z 

T_PX^ ]PNZRYTePO TY Z_SP] NZX[]PSPY^TaP WZ^^ Z] OT]PN_Wd TY OPQTNTPYNd' TY bSTNS NL^P _SP NZ]]P^[ZYOTYR OPQP]]PO 

_LcP^ L]P LW^Z ]PNZRYTePO TY Z_SP] NZX[]PSPY^TaP WZ^^ Z] TY OPQTNTPYNd' ]P^[PN_TaPWd) 
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9NKRFOFKJO# @KJPFJDBJP HF>?FHFPFBO >JA @KJPFJDBJP >OOBPO 

D]ZaT^TZY^ L]P ]PNZRYTePO bSPY _SP 8Z][Z]L_TZY SL^ L WPRLW Z] NZY^_]`N_TaP []P^PY_ ZMWTRL_TZY L^ L ]P^`W_ ZQ L 

[L^_ PaPY_ LYO T_ T^ []ZMLMWP _SL_ LY Z`_QWZb ZQ PNZYZXTN MPYPQT_^ bTWW MP ]P\`T]PO _Z ^P__WP _SP ZMWTRL_TZY' LYO L 

]PWTLMWP P^_TXL_P NLY MP XLOP ZQ _SP LXZ`Y_ ZQ _SP ZMWTRL_TZY) 

HSP LXZ`Y_ ]PNZRYTePO L^ L []ZaT^TZY T^ P\`TaLWPY_ _Z _SP MP^_ P^_TXL_P ZQ _SP Pc[PYOT_`]P ]P\`T]PO _Z ^P__WP _SP 

[]P^PY_ ZMWTRL_TZY L_ _SP PYO ZQ PLNS ]P[Z]_TYR [P]TZO' _LVTYR TY_Z LNNZ`Y_ _SP ZMWTRL_TZYh^ ]T^V^ LYO 

`YNP]_LTY_TP^' T_^ NL]]dTYR LXZ`Y_ LYO _SP []P^PY_ aLW`P ZQ T_^ NL^S QWZb^) JSPY ^ZXP Z] LWW ZQ _SP PNZYZXTN 

MPYPQT_^ ]P\`T]PO _Z ^P__WP L []ZaT^TZY L]P Pc[PN_PO _Z MP ]PNZaP]PO Q]ZX L _ST]O [L]_d' _SP ]PNPTaLMWP T^ 

]PNZRYTePO L^ LY L^^P_ TQ T_ T^ aT]_`LWWd NP]_LTY _SL_ ]PTXM`]^PXPY_ bTWW MP ]PNPTaPO LYO _SP LXZ`Y_ ZQ _SP 

]PNPTaLMWP NLY MP XPL^`]PO ]PWTLMWd) 

3>NJFJDO LBN OE>NB 

HSP NLWN`WL_TZY ZQ PL]YTYR^ [P] ^SL]P %;DG& T^ ML^PO ZY _SP bPTRS_PO LaP]LRP Y`XMP] ZQ ^SL]P^ Z`_^_LYOTYR QZ] 

PLNS [P]TZO) HSP ML^TN ;DG T^ NLWN`WL_PO Md OTaTOTYR []ZQT_ Z] WZ^^ L__]TM`_LMWP _Z NZXXZY P\`T_d SZWOP]^ ZQ _SP 

8Z][Z]L_TZY Md _SP bPTRS_PO LaP]LRP Y`XMP] ZQ NZXXZY ̂ SL]P^ Z`_^_LYOTYR O`]TYR _SP [P]TZO) 

HSP NZX[`_L_TZY ZQ OTW`_PO ;DG L^^`XP^ _SP NZYaP]^TZY' PcP]NT^P Z] NZY_TYRPY_ T^^`LYNP ZQ ^PN`]T_TP^ ZYWd 

bSPY ^`NS NZYaP]^TZY' PcP]NT^P Z] T^^`LYNP bZ`WO SLaP L OTW`_TaP PQQPN_ ZY _SP PL]YTYR^ [P] ^SL]P) HSP 

TQ(NZYaP]_PO XP_SZO T^ `^PO _Z OP_P]XTYP _SP OTW`_TaP PQQPN_ ZQ NZYaP]_TMWP OPMPY_`]P^) JSPY _SP 8Z][Z]L_TZY 

]P[Z]_^ L WZ^^' _SP OTW`_PO WZ^^ [P] ^SL]P T^ P\`LW _Z _SP ML^TN WZ^^ [P] ^SL]P O`P _Z _SP LY_T(OTW`_TaP PQQPN_ ZQ _SP 

NZYaP]_TMWP OPMPY_`]P^) 

) =NB>OQNU 

# 

7PbW ^] WP]S ,0(,-+ 
7PbW WT[S X] cadbc 432(3-- 

,(++-(4/- 

* 1KJOPNQ@PFKJ FJ LNKDNBOO 

8ZY^_]`N_TZY TY []ZR]P^^ NZX[]T^P^ PYRTYPP]TYR LYO L]NST_PN_`]P Pc[PY^P^ TYN`]]PO TY ]PWL_TZY _Z WPL^PSZWO 

TX[]ZaPXPY_^ LYO P\`T[XPY_) 
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+ ;FDEPO KC QOB >JA HB>OB K?HFD>PFKJ  

T& 6XZ`Y_^ ]PNZRYTePO ZY _SP ^_L_PXPY_ ZQ QTYLYNTLW [Z^T_TZY 

HSP ^_L_PXPY_ ZQ QTYLYNTLW [Z^T_TZY []P^PY_^ _SP QZWWZbTYR LXZ`Y_^ ]PWL_TaP _Z WPL^P^4 

# 

>MKLVU QJ WUI 244(/31 
AP]S -(+4-(1,- 
6dX[SX]V 

-(34-(+43 

7IEUI QFNMKEVMQP 
7daaT]c [XPQX[XcXTb --(+3, 
C^])RdaaT]c [XPQX[XcXTb -(4.3(--- 

-(41+(.+. 

TT& 6XZ`Y_^ ]PNZRYTePO ZY _SP ^_L_PXPY_ ZQ WZ^^ LYO NZX[]PSPY^TaP WZ^^ 

HSP ^_L_PXPY_ ZQ WZ^^ LYO NZX[]PSPY^TaP WZ^^ []P^PY_^ _SP QZWWZbTYR LXZ`Y_^ ]PWL_TaP _Z WPL^P^4 

# 

5\^acXiPcX^] Tg_T]bT U^a aXVWcb c^ dbT QdX[SX]V -0(-,- 

>]cTaTbc Tg_T]bT U^a [TPbT ^Q[XVPcX^] 44(44- 

TTT& C[P]L_TZY^ LYO ]PNZRYT_TZY ZQ WPL^P^ 

HSP ]TRS_^ ZQ `^P ]PQWPN_ ]TRS_^ _Z `^P WLYO LYO L M`TWOTYR SPWO `YOP] L WPL^P QZ] L +*(dPL] _P]X ̀ YOP] bSTNS 

_SP 8Z][Z]L_TZY SL^ [`]NSL^P Z[_TZY^ _SL_ XLd MP PcP]NT^PO L_ LYd _TXP ^TYNP _SP ^TRYTYR ZQ _SP WPL^P' 

Z[_TZY^ _SL_ _SP 8Z][Z]L_TZY TY_PYO^ _Z PcP]NT^P O`]TYR QT^NLW ,*,*) >Y _ST^ ]PRL]O' _SP ]TRS_^ _Z `^P _SP 

WLYO L]P YZ_ LXZ]_TePO' bSTWP _SP ]TRS_^ _Z `^P _SP M`TWOTYR L]P LXZ]_TePO ZaP] LY P^_TXL_PO WTQP ZQ -/ dPL]^) 

@PL^P ZMWTRL_TZY T^ NLWN`WL_PO L_ LY TY_P]P^_ ]L_P ZQ 2),*$ QZ] L [P]TZO TYT_TLWWd P^_TXL_PO L_ ,. XZY_S^' 

PYOTYR 6[]TW -*' ,*,*' _SP TY_PYOPO OL_P QZ] _SP PcP]NT^P ZQ _SP Z[_TZY _Z [`]NSL^P) 
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, 1KJRBNPF?HB AB?BJPQNBO 

# 

EPa eP[dT ^U #,++(+++( QTPaX]V X]cTaTbc Pc P] P]]dP[ aPcT ^U ,+$( 
\PcdaX]V X] DRc^QTa -+,3%,& ,++(+++ 

EPa eP[dT ^U #34-(0++( QTPaX]V X]cTaTbc Pc P] P]]dP[ aPcT ^U ,+$( 
R^]eTacXQ[T Pc cWT W^[STajb ^_cX^] X]c^ -+(+3, R^\\^] bWPaTb( 
\PcdaX]V X] C^eT\QTa -+,3%-& 4+0(.+- 

EPa eP[dT ^U #,(,++(+++( QTPaX]V X]cTaTbc Pc P] P]]dP[ aPcT ^U 2$( 
\PcdaX]V X] ?P]dPah -+-+%.& 40.(+,0 

,(403(.,2 
7daaT]c _^acX^] ,(++0(.+- 

40.(+,0 

%+& 9PMPY_`]P^ ]P_]LN_LMWP L_ LYd _TXP L_ _SP 8Z][Z]L_TZYh^ Z[_TZY L_ [L] aLW`P [W`^ LNN]`PO TY_P]P^_) HSP^P OPMPY_`]P^ L]P 

NZYaP]_TMWP TY_Z ,',/* NZXXZY ^SL]P^ L_ _SP SZWOP]h^ Z[_TZY ZYWd TY _SP PaPY_ ZQ OPQL`W_ Md _SP 8Z][Z]L_TZY Z] TQ _SP 

8Z][Z]L_TZY PcP]NT^P^ T_^ ]TRS_ ZQ ]P_]LN_TZY) HSP^P OPMPY_`]P^ L]P ̀ Y^PN`]PO) 

%,& HSP WTLMTWT_TP^ L]P OT^NZ`Y_PO L_ L ]L_P ZQ ,*$) HSP^P OPMPY_`]P^ L]P ^PN`]PO Md []P^PY_ LYO Q`_`]P L^^P_^) 

%-& CYP _ST]O ZQ _SP [L] aLW`P bTWW MP L`_ZXL_TNLWWd NZYaP]_PO TY_Z 2',/* NZXXZY ^SL]P^ bSPY _SP 8Z][Z]L_TZY T^ WT^_PO ZY 

L ]PNZRYTePO ^_ZNV PcNSLYRP' LYO ZYP _ST]O ZQ _SP [L] aLW`P bTWW MP NZYaP]_TMWP TY_Z 2',/* NZXXZY ^SL]P^ L_ _SP 

SZWOP]h^ Z[_TZY QZ] 0* OLd^ QZWWZbTYR _SP 8Z][Z]L_TZYh^ WT^_TYR ZY L ]PNZRYTePO ^_ZNV PcNSLYRP) HSP WL^_ _ST]O T^ YZ_ 

NZYaP]_TMWP) HSP WTLMTWT_TP^ L]P OT^NZ`Y_PO L_ L ]L_P ZQ ,+$) HSP^P OPMPY_`]P^ L]P `Y^PN`]PO) 

HSP 8Z][Z]L_TZY OTO YZ_ TYN`] LYd ^TRYTQTNLY_ _]LY^LN_TZY NZ^_^ QZ] _SP T^^`LYNP ZQ _SP^P NZYaP]_TMWP OPMPY_`]P^) 

- <E>NB @>LFP>H 

6`_SZ]TePO 

IYWTXT_PO Y`XMP] ZQ NZXXZY ^SL]P^ 

JSPY T_ bL^ QZ]XPO' _SP 8Z][Z]L_TZY T^^`PO 3+'1/* NZXXZY ^SL]P^ L_ L []TNP ZQ #*)***+ [P] ^SL]P QZ] R]Z^^ 

NL^S []ZNPPO^ ZQ #3) 
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%3&

. 5J@KIB P>TBO 

>YNZXP _Lc Pc[PY^P OTQQP]^ Q]ZX _SP LXZ`Y_ _SL_ bZ`WO MP NLWN`WL_PO Md L[[WdTYR _SP QPOP]LW LYO []ZaTYNTLW _Lc 

]L_P^ _Z _SP Z[P]L_TYR WZ^^ MPQZ]P TYNZXP _LcP^' L^ TYOTNL_PO MPWZb4 

9g_TRcTS cPg aPcT -1*4$  

9g_TRcTS cPg aTR^eTah SdT c^ cWT [^bb #,04(-,2  
8TUTaaTS cPg [^bb ]^c aTR^V]XiTS #%,+/(4,2&  
>]R^\T cPg aTR^eTah #%0/(.++&  

HSP 8Z][Z]L_TZY SL^ LY L[[]ZcTXL_P LXZ`Y_ ZQ WZ^^P^' Z_SP] _SLY NL[T_LW WZ^^P^' _Z ]PO`NP QPOP]LW LYO 

[]ZaTYNTLW _LcLMWP TYNZXP TY Q`_`]P dPL]^) HSP LXZ`Y_ ZQ #//3',+3 bTWW Pc[T]P TY ,*-2) 

&% 1E>JDBO FJ JKJ$@>OE SKNGFJD @>LFP>H FPBIO 

# 

EaT_PXS Tg_T]bTb %.(23+& 
HP[Tb cPgTb aTR^eTaPQ[T %11(.,+& 
5RR^d]cb _PhPQ[T P]S PRRadTS [XPQX[XcXTb ,2+(-44 

,++(-+4 

&& 4FJ>J@FJD @KOP 

# 

>]cTaTbc ^] R^]eTacXQ[T STQT]cdaTb 23(012 
>]cTaTbc ^] [TPbT ^Q[XVPcX^] 44(44- 

,23(004 
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BZ_P^ _Z <TYLYNTLW G_L_PXPY_^ 
<BLPBI?BN (%# '%&- 

%Pc[]P^^PO TY 8LYLOTLY OZWWL]^& 

%+*&

&' 6KOO LBN OE>NB 

# 

A^bb PccaXQdcPQ[T c^ cWT 7^a_^aPcX^]jb bWPaTW^[STab %004(-,4& 

6PbXR fTXVWcTS PeTaPVT ]d\QTa ^U R^\\^] bWPaTb ^dcbcP]SX]V  4,(20+ 
8X[dcXeT TUUTRc ^U R^]eTacXQ[T STQT]cdaTb' ) 
8X[dcTS fTXVWcTS PeTaPVT ]d\QTa ^U R^\\^] bWPaTb 4,(20+ 

A^bb _Ta bWPaT PccaXQdcPQ[T c^ cWT 7^a_^aPcX^]jb bWPaTW^[STab 
6PbXR P]S SX[dcTS %1*+4& 

" <Z] _SP +*(XZY_S [P]TZO PYOPO GP[_PXMP] -*' ,*+2' ,2'--+ NZXXZY ^SL]P^ ̀ YOP]WdTYR _SP NZYaP]_TMWP OPMPY_`]P^ 

bP]P PcNW`OPO Q]ZX _SP NLWN`WL_TZY ZQ _SP OTW`_PO WZ^^ [P] ^SL]P MPNL`^P _SPT] PQQPN_ bZ`WO SLaP MPPY LY_T(OTW`_TaP) 

&( ;BH>PBA L>NPU AFO@HKOQNBO 

;BIQJBN>PFKJ KC GBU I>J>DBIBJP LBNOKJJBH 

HSP VPd XLYLRPXPY_ [P]^ZYYPW NZY^T^_ ZQ _SP QZ`] TYOTaTO`LW^ bT_S L`_SZ]T_d LYO ]P^[ZY^TMTWT_d' OT]PN_ Z] 

TYOT]PN_' QZ] _SP [WLYYTYR' Z]TPY_L_TZY LYO NZY_]ZW ZQ _SP 8Z][Z]L_TZYh^ Z[P]L_TZY^) HSPd TYNW`OP _SP ^PYTZ] 

PcPN`_TaP^ LYO OT]PN_Z]^ ZQ _SP 8Z][Z]L_TZY) 

HSP ]PX`YP]L_TZY RTaPY _Z _SP VPd XLYLRPXPY_ [P]^ZYYPW T^ L^ QZWWZb^4 

# 

Ea^UTbbX^]P[ UTTb ,23(++. 

HSP^P _]LY^LN_TZY^ L]P TY _SP YZ]XLW NZ`]^P ZQ M`^TYP^^ LYO L]P XPL^`]PO L_ _SP PcNSLYRP LXZ`Y_' bSTNS T^ _SP 

NZY^TOP]L_TZY P^_LMWT^SPO LYO LR]PPO `[ZY Md _SP ]PWL_PO [L]_TP^) 

9`]TYR _SP +*(XZY_S [P]TZO PYOPO GP[_PXMP] -*' ,*+2' _SP 8Z][Z]L_TZY [LTO RPYP]LW LYO LOXTYT^_]L_TaP 

Pc[PY^P^ _Z_LWWTYR #./',,- _Z L NZX[LYd NZY_]ZWWPO Md L OT]PN_Z]) HSP^P _]LY^LN_TZY^ L]P TY _SP YZ]XLW NZ`]^P 

ZQ M`^TYP^^ LYO L]P XPL^`]PO L_ _SP PcNSLYRP LXZ`Y_' bSTNS T^ _SP NZY^TOP]L_TZY P^_LMWT^SPO LYO LR]PPO `[ZY 

Md _SP ]PWL_PO [L]_TP^) 
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%++&

&) 4FJ>J@F>H FJOPNQIBJPO  

7>J>DBIBJP KC CFJ>J@F>H NFOG 

9`P _Z T_^ Z[P]L_TZY^' _SP 8Z][Z]L_TZY T^ Pc[Z^PO _Z aL]TZ`^ QTYLYNTLW ]T^V^' ^`NS L^ XL]VP_ ]T^V' bSTNS TYNW`OP^ 

N`]]PYNd ]T^V LYO TY_P]P^_ ]L_P ]T^V' N]POT_ ]T^V LYO WT\`TOT_d ]T^V) 

HSP 8Z][Z]L_TZY' _S]Z`RS T_^ QTYLYNTLW TY^_]`XPY_^' T^ Pc[Z^PO _Z aL]TZ`^ ]T^V^' bT_SZ`_ MPTYR Pc[Z^PO _Z 

NZYNPY_]L_TZY^ ZQ ]T^V) 

7>NGBP NFOG 

8`]]PYNd ]T^V 

8`]]PYNd ]T^V T^ _SP ]T^V _SL_ _SP QLT] aLW`P Z] Q`_`]P NL^S QWZb^ ZQ L QTYLYNTLW TY^_]`XPY_ bTWW QW`N_`L_P MPNL`^P 

ZQ NSLYRP^ TY QZ]PTRY PcNSLYRP ]L_P^) 

GTYNP _SP 8Z][Z]L_TZY OZP^ YZ_ SLaP LYd QZ]PTRY(N`]]PYNd(OPYZXTYL_PO L^^P_^ Z] WTLMTWT_TP^' N`]]PYNd ]T^V T^ YZ_ 

NZY^TOP]PO ^TRYTQTNLY_) 

>Y_P]P^_ ]L_P ]T^V 

>Y_P]P^_ ]L_P ]T^V T^ _SP ]T^V _SL_ _SP QLT] aLW`P Z] Q`_`]P NL^S QWZb^ ZQ L QTYLYNTLW TY^_]`XPY_ bTWW QW`N_`L_P 

MPNL`^P ZQ NSLYRP^ TY XL]VP_ TY_P]P^_ ]L_P^) 

GTYNP _SP 8Z][Z]L_TZYh^ L^^P_^ LYO WTLMTWT_TP^' PcNP[_ QZ] NZYaP]_TMWP OPMPY_`]P^ %YZ_P^ 1 LYO +1%M&&' L]P 

NWL^^TQTPO XLTYWd L^ N`]]PY_ L^^P_^ Z] WTLMTWT_TP^ Z] OZ YZ_ MPL] TY_P]P^_' _SPd SLaP WT__WP Pc[Z^`]P _Z TY_P]P^_ ]L_P 

]T^V) 

6FMQFAFPU NFOG 

@T\`TOT_d ]T^V T^ _SP ]T^V _SL_ _SP 8Z][Z]L_TZY bZ`WO MP `YLMWP _Z SZYZ`] T_^ QTYLYNTLW ZMWTRL_TZY^ bSPY _SPd QLWW 

O`P) HSP 8Z][Z]L_TZY XLYLRP^ T_^ WT\`TOT_d ]T^V Md NWZ^PWd XZYT_Z]TYR T_^ NL[T_LW ]P\`T]PXPY_^) 6^ L_ 

GP[_PXMP] -*' ,*+2' _SP 8Z][Z]L_TZYh^ NL^S LXZ`Y_PO _Z #+'**,'3.,) 8ZY_]LN_`LW NL^S QWZb^ ]PWL_PO _Z _SP 

8Z][Z]L_TZYh^ WTLMTWT_TP^' TYNW`OTYR TY_P]P^_' bP]P L^ QZWWZb^4 

0QPVTEGVWEN OEVWTMVMIU 
7IUU VLEP 
, OQPVLU 

#  

3TQO , VQ 
)* OQPVLU 

#  

;XIT 
)* OQPVLU 

#  

@QVEN QJ 
GQPVTEGVWEN 
GEUL JNQYU 

# 

5RR^d]cb _PhPQ[T P]S PRRadTS [XPQX[XcXTb  ,2+(-44  )  )  ,2+(-44 
ATPbT ^Q[XVPcX^]  ,-2(0++  ,.0(+++  .(+02(0++  .(.-+(+++ 
7^]eTacXQ[T STQT]cdaTb  ,(++0(.+-  )  40.(+,0  ,(403(.,2 

 ,(.+.(,+,  ,.0(+++  /(+,+(0,0  0(//3(1,1 
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%+,&

HSP LXZ`Y_ ZQ _SP WPL^P ZMWTRL_TZY O`P TY XZ]P _SLY +, XZY_S^ ]PQWPN_^ _SP XTYTX`X WPL^P _P]X ZQ +* dPL]^ LYO 

NZY^P\`PY_Wd OZP^ YZ_ ]PQWPN_ _SP TY_PYOPO PcP]NT^P ZQ _SP Z[_TZY _Z [`]NSL^P TY _SP LXZ`Y_ ZQ #,'3**'*** TY 

,*,* %YZ_P 0&) HSP WPL^P ZMWTRL_TZY LW^Z PcNW`OP^ YZY(WPL^P NZX[ZYPY_^ ^`NS L^ Z[P]L_TYR Pc[PY^P^ LYO 

aL]TLMWP WPL^P [LdXPY_^' TYNW`OTYR _LcP^ LYO TY^`]LYNP' bSTNS L]P LWW [LTO Md _SP 8Z][Z]L_TZY) 

1E>JDBO FJ CFJ>J@F>H HF>?FHFPFBO 

<TYLYNTLW WTLMTWT_TP^ ]PNZ]OPO _SP QZWWZbTYR NSLYRP^ O`]TYR _SP [P]TZO4 

0QPXITVMFNI 
HIFIPVWTIU 

#  

7IEUI 
QFNMKEVMQP 

#  
@QVEN 

# 

CTf Q^aa^fX]Vb ,(33/(03.  )  ,(33/(03. 
CTf [TPbT )  -(4,2(.,+  -(4,2(.,+ 
J]fX]SX]V ^U cWT SXbR^d]c 2.(2./  /-(44.  ,,1(2-2 

,(403(.,2  -(41+(.+.  /(4,3(1-+ 

4>FN R>HQB 

HSP NL]]dTYR LXZ`Y_ ZQ NL^S LYO LNNZ`Y_^ [LdLMWP LYO LNN]`PO WTLMTWT_TP^ L[[]ZcTXL_P^ QLT] aLW`P MPNL`^P ZQ 

_SPT] ^SZ]_(_P]X XL_`]T_TP^) HSP NL]]dTYR LXZ`Y_ ZQ _SP NZYaP]_TMWP OPMPY_`]P^ L[[]ZcTXL_P^ QLT] aLW`P MPNL`^P 

ZQ _SPT] ]PNPY_ T^^`LYNP) 

&* 1>LFP>H I>J>DBIBJP 

HSP 8Z][Z]L_TZYh^ ZMUPN_TaP T^ _Z XLTY_LTY ^`QQTNTPY_ NL[T_LW _Z PY^`]P _SP NZYQTOPYNP ZQ TYaP^_Z]^ LYO N]POT_Z]^ 

L^ bPWW L^ _Z ^`[[Z]_ _SP 8Z][Z]L_TZYh^ Q`_`]P OPaPWZ[XPY_) ALYLRPXPY_ OPQTYP^ NL[T_LW L^ _SP 8Z][Z]L_TZYh^ 

OPQTNTPYNd) HSP 7ZL]O ZQ 9T]PN_Z]^ SL^ YZ_ P^_LMWT^SPO LYd \`LY_T_L_TaP N]T_P]TL QZ] ]P_`]Y ZY P\`T_d QZ] 

XLYLRPXPY_ [`][Z^P^) HSP 8Z][Z]L_TZY SL^ YZ_ [LTO LYd OTaTOPYO^ _Z T_^ TYaP^_Z]^ LYO T^ YZ_ ^`MUPN_ _Z LYd 

Pc_P]YLW NL[T_LW ]P\`T]PXPY_^) 

&+ <BDIBJPBA FJCKNI>PFKJ 

HSP 8Z][Z]L_TZY Z[P]L_P^ TY ZYWd ZYP ^PN_Z] ZQ LN_TaT_d) 6WW T_^ _LYRTMWP LYO TY_LYRTMWP L^^P_^ L]P WZNL_PO TY 

8LYLOL) 
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%+-&

&, <Q?OBMQBJP BRBJPO 

L& G`M^P\`PY_ _Z _SP PYO ZQ _SP [P]TZO' _SP 8Z][Z]L_TZY T^^`PO NZYaP]_TMWP OPMPY_`]P^ MPL]TYR TY_P]P^_ L_ _SP 

]L_P ZQ +*$ [P] LYY`X LYO SLaTYR L [L] aLW`P ZQ #+/1'/**) CY CN_ZMP] +3' ,*+2' L OPMPY_`]P MPL]TYR 

TY_P]P^_ L_ _SP ]L_P ZQ +*$ bT_S L [L] aLW`P ZQ #+**'*** bL^ NZYaP]_PO TY_Z ,',/* NZXXZY ^SL]P^) CY 

BZaPXMP] ,-' ,*+2' NZYaP]_TMWP OPMPY_`]P^ MPL]TYR TY_P]P^_ L_ _SP ]L_P ZQ +*$ bT_S L [L] aLW`P ZQ 

#+'*/*'*** bP]P NZYaP]_PO TY_Z ,,',/* NZXXZY ^SL]P^) 6W^Z ZY BZaPXMP] ,-' ,*+2' ZYP _ST]O ZQ _SP 

OPMPY_`]P^ MPL]TYR TY_P]P^_ L_ _SP ]L_P ZQ 1$ bT_S L [L] aLW`P ZQ #+'+**'*** bP]P NZYaP]_PO TY_Z 2',/* 

NZXXZY ^SL]P^) 

M& CY 9PNPXMP] +.' ,*+2' 8Z][Z]L_TZY HP]]LY`PaL %QZ]XP]Wd 6cP ;c[WZ]L_TZY >YN) %6cP&&' L NZX[LYd WT^_PO 

ZY _SP 8LYLOTLY GPN`]T_TP^ ;cNSLYRP' LN\`T]PO LWW _SP Z`_^_LYOTYR ^SL]P^ LYO ^PN`]T_TP^ ZQ _SP 8Z][Z]L_TZY 

TY bSL_ NZY^_T_`_P^ L ]PaP]^P _LVPZaP] `YOP] bSTNS _SP 8Z][Z]L_TZY bZ`WO MP OPPXPO _Z MP LN\`T]TYR 6cP) 

6cP SL^ LR]PPO _Z LN\`T]P _SP ^SL]P^ ZQ _SP 8Z][Z]L_TZY QZ] NZY^TOP]L_TZY ZQ #+*'3-*'*** [LdLMWP _S]Z`RS 

_SP T^^`LYNP ZQ ,+'20*'*** NZXXZY ^SL]P^ L_ L OPPXPO []TNP ZQ #*)/* [P] ^SL]P) 6 QTYOP]h^ QPP NZY^T^_TYR 

TY _SP T^^`LYNP ZQ +',/*'*** NZXXZY ^SL]P^ bL^ [LTO _Z LY L]Xh^(WPYR_S [L]_d) <ZWWZbTYR _ST^ _]LY^LN_TZY' 

_SP ^SL]PSZWOP]^ ZQ _SP 8Z][Z]L_TZY NZY_]ZWWPO 6cP) =PYNP' _ST^ Z[P]L_TZY bTWW MP LNNZ`Y_PO L^ L ]PaP]^P 

_LVPZaP] ZQ 6cP Md _SP 8Z][Z]L_TZY' bSTNS T^ TOPY_TQTPO L^ _SP LN\`T]Z]) 

>Y [L]LWWPW bT_S _SP [`]NSL^P ZQ _SP 8Z][Z]L_TZY' 6cP ]LT^PO ZQ #,'-+*'*** _S]Z`RS L []TaL_P [WLNPXPY_ 

bT_S ^PaP]LW TYaP^_Z]^) 






