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0KNLKN?PGKJ <CNN?JQCR? 9F?NI?

CZ`^ LaZY^ PQQPN_`g WrL`OT_ OP^ g_L_^ QTYLYNTP]^ NT)UZTY_^ OP ;Z][Z]L_TZY HP]]LY`PaL DSL]XL( \`T 

NZX[]PYYPY_ Wrg_L_ OP WL ^T_`L_TZY QTYLYNTh]P L` /, ^P[_PXM]P .,-4( WP^ g_L_^ OP^ aL]TL_TZY^ OP^ NL[T_L`b 

[]Z[]P^( OP^ ]g^`W_L_^ YP_ P_ ]g^`W_L_ RWZMLW P_ WP _LMWPL` OP^ QW`b OP _]g^Z]P]TP [Z`] WL [g]TZOP OP OTb XZT^ 

NWZ^P e NP__P OL_P( LTY^T \`P WP^ YZ_P^ LYYPbP^ NZY^_T_`gP^ Or`Y ]g^`Xg OP^ []TYNT[LWP^ Xg_SZOP^ 

NZX[_LMWP^ P_ OrL`_]P^ TYQZ]XL_TZY^ Pb[WTNL_TaP^*  

;COLKJO?@GHGPV BC H? BGNCAPGKJ LKQN HCO VP?PO DGJ?JAGCNO

AL OT]PN_TZY P^_ ]P^[ZY^LMWP OP WL []g[L]L_TZY P_ OP WL []g^PY_L_TZY QTOhWP OP NP^ g_L_^ QTYLYNTP]^ 

NZYQZ]XgXPY_ L`b CZ]XP^ TY_P]YL_TZYLWP^ OrTYQZ]XL_TZY QTYLYNTh]P( LTY^T \`P O` NZY_]jWP TY_P]YP \`rPWWP 

NZY^TOh]P NZXXP YgNP^^LT]P [Z`] [P]XP__]P WL []g[L]L_TZY Org_L_^ QTYLYNTP]^ PbPX[_^ OrLYZXLWTP^ 

^TRYTQTNL_TaP^( \`P NPWWP^)NT ]g^`W_PY_ OP Q]L`OP^ Z` OrP]]P`]^* 

;COLKJO?@GHGPV BC HZ?QBGPCQN

CZ_]P ]P^[ZY^LMTWT_g NZY^T^_P e Pb[]TXP] `YP Z[TYTZY ^`] WP^ g_L_^ QTYLYNTP]^( ^`] WL ML^P OP YZ_]P L`OT_* 

CZ`^ LaZY^ PQQPN_`g YZ_]P L`OT_ ^PWZY WP^ YZ]XP^ OrL`OT_ RgYg]LWPXPY_ ]PNZYY`P^ O` ;LYLOL* ;P^ YZ]XP^ 

]P\`Th]PY_ \`P YZ`^ YZ`^ NZYQZ]XTZY^ L`b ]hRWP^ OP OgZY_ZWZRTP P_ \`P YZ`^ [WLYTQTTZY^ P_ ]gLWT^TZY^ 

WrL`OT_ OP QLfZY e ZM_PYT] WrL^^`]LYNP ]LT^ZYYLMWP \`P WP^ g_L_^ QTYLYNTP]^ YP NZX[Z]_PY_ [L^ OrLYZXLWTP^ 

^TRYTQTNL_TaP^* 

IY L`OT_ TX[WT\`P WL XT^P PY q`a]P OP []ZNgO`]P^ PY a`P OP ]PN`PTWWT] OP^ gWgXPY_^ 

[]ZMLY_^ NZYNP]YLY_ WP^ XZY_LY_^ P_ WP^ TYQZ]XL_TZY^ QZ`]YT^ OLY^ WP^ g_L_^ QTYLYNTP]^* AP NSZTb OP^ 

[]ZNgO`]P^ ]PWhaP O` U`RPXPY_ OP WrL`OT_P`]( P_ YZ_LXXPY_ OP ^ZY gaLW`L_TZY OP^ ]T^\`P^ \`P WP^ g_L_^ 

QTYLYNTP]^ NZX[Z]_PY_ OP^ LYZXLWTP^ ^TRYTQTNL_TaP^( \`P NPWWP^)NT ]g^`W_PY_ OP Q]L`OP^ Z` OrP]]P`]^* <LY^ 

WrgaLW`L_TZY OP NP^ ]T^\`P^( WrL`OT_P`] []PYO PY NZY^TOg]L_TZY WP NZY_]jWP TY_P]YP OP WrPY_T_g [Z]_LY_ ^`] WL 

[]g[L]L_TZY P_ WL []g^PY_L_TZY QTOhWP OP^ g_L_^ QTYLYNTP]^ LQTY OP NZYNPaZT] OP^ []ZNgO`]P^ OrL`OT_ 

L[[]Z[]TgP^ L`b NT]NZY^_LYNP^( P_ YZY OLY^ WP M`_ OrPb[]TXP] `YP Z[TYTZY ^`] WrPQQTNLNT_g O` NZY_]jWP 

TY_P]YP OP WrPY_T_g* IY L`OT_ NZX[Z]_P gRLWPXPY_ WrL[[]gNTL_TZY O` NL]LN_h]P L[[]Z[]Tg OP^ Xg_SZOP^ 

NZX[_LMWP^ ]P_PY`P^ P_ O` NL]LN_h]P ]LT^ZYYLMWP OP^ P^_TXL_TZY^ NZX[_LMWP^ QLT_P^ [L] WL OT]PN_TZY( OP 

XiXP \`P WrL[[]gNTL_TZY OP WL []g^PY_L_TZY OrPY^PXMWP OP^ g_L_^ QTYLYNTP]^*  



%.& 

CZ`^ P^_TXZY^ \`P WP^ gWgXPY_^ []ZMLY_^ \`P YZ`^ LaZY^ ZM_PY`^ ^ZY_ ^`QQT^LY_^ P_ L[[]Z[]Tg^ [Z`] 

QZYOP] YZ_]P Z[TYTZY OrL`OT_*

8LGJGKJ

p YZ_]P LaT^( WP^ g_L_^ QTYLYNTP]^ OZYYPY_( OLY^ _Z`^ WP`]^ L^[PN_^ ^TRYTQTNL_TQ^( `YP TXLRP QTOhWP OP WL 

^T_`L_TZY QTYLYNTh]P OP ;Z][Z]L_TZY HP]]LY`PaL DSL]XL L` /, ^P[_PXM]P .,-4 LTY^T \`P OP ^L 

[P]QZ]XLYNP QTYLYNTh]P P_ OP ̂ P^ QW`b OP _]g^Z]P]TP [Z`] WL [g]TZOP OP OTb XZT^ NWZ^P e NP__P OL_P( 

NZYQZ]XgXPY_ L`b CZ]XP^ TY_P]YL_TZYLWP^ OrTYQZ]XL_TZY QTYLYNTh]P*  

9?N?EN?LFC BZK@OCNR?PGKJO

GLY^ L^^Z]_T] YZ_]P Z[TYTZY Or`YP ]g^P]aP( YZ`^ L__T]ZY^ WrL__PY_TZY ^`] WL YZ_P . OP^ g_L_^ QTYLYNTP]^( \`T 

OgN]T_ WP^ \`P^_TZY^ P_ WP^ ^T_`L_TZY^ \`T TYOT\`PY_ WrPbT^_PYNP Or`YP TYNP]_T_`OP ^TRYTQTNL_TaP ^`^NP[_TMWP OP 

UP_P] `Y OZ`_P TX[Z]_LY_ ^`] WL NL[LNT_g OP WL ^ZNTg_g e [Z`]^`Ta]P ^ZY Pb[WZT_L_TZY*

- ;D8 L`OT_P`]( ;8( [P]XT^ OP NZX[_LMTWT_g [`MWT\`P YZ 8""!#"$



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
d_L_ OP WL ^T_`LT_ZY QTYLYNTh]P 
/Q (% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

/LLNKQRV L?N HC 0KJOCGH#

JJJJJJJJJJJJJJJJJJJJJJJJJJJ( LOXTYT^_]L_P`] JJJJJJJJJJJJJJJJJJJJJJJJJJJ( LOXTYT^_]L_P`]

AP^ YZ_P^ LYYPbP^ QZY_ [L]_TP TY_gR]LY_P OP^ []g^PY_^ g_L_^ QTYLYNTP]^* 

;PTH #

/FTLI

/FTLI FPURDOT

/FTLI OPO FPURDOT

=DSSLI

=DSSLI FPURDOT

=DSSLI OPO FPURDOT

1DQLTDUW QRPQRHS %LOSUIILSDOFH&

1DQLTDM(DFTLPOS

<QTLPOS GH FPOVHRSLPO

2ZILFLT

1POTLOULTZ GH M]HWQMPLTDTLPO

(Signé) Pierre Ayotte (Signé) Marc-André Aubé



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
d_L_ OP^ aL]TL_TZY^ OP^ NL[T_L`b []Z[]P^ 
9KQN H? LVNGKBC GJGPG?HC BC &% IKGO AHKOC HC (% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

AP^ YZ_P^ LYYPbP^ QZY_ [L]_TP TY_gR]LY_P OP^ []g^PY_^ g_L_^ QTYLYNTP]^* 

/FTLPOS
PRGLODLRHS 

#  

<QTLPOS GH
FPOVHRSLPO 

#  
2ZILFLT 

#  
@PTDM 

# 

>ZSUMTDT OHT HT RZSUMTDT JMPEDM GH MD QZRLPGH

1DQLTDUW QRPQRHS %LOSUIILSDOFH& 
DU ,) SHQTHNERH +)*. 



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
d_L_ OP^ ]g^`W_L_ YP_ P_ ]g^`W_L_ RWZMLW 
9KQN H? LVNGKBC GJGPG?HC BC &% IKGO AHKOC HC (% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

AP^ YZ_P^ LYYPbP^ QZY_ [L]_TP TY_gR]LY_P OP^ []g^PY_^ g_L_^ QTYLYNTP]^* 

;PTH #

1KDRJHS

>ZSUMTDT DVDOT LNQ[T GLIIZRZ

7NQ[T GLIIZRZ

>ZSUMTDT OHT HT RZSUMTDT JMPEDM GH MD QZRLPGH

=HRTH QDR DFTLPO' GH EDSH HT GLMUZH 



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
HLMWPL` OP^ QW`b OP _]g^Z]P]TP 
9KQN H? LVNGKBC GJGPG?HC BC &% IKGO AHKOC HC (% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

AP^ YZ_P^ LYYPbP^ QZY_ [L]_TP TY_gR]LY_P OP^ []g^PY_^ g_L_^ QTYLYNTP]^* 

;PTH #

4MUW GH TRZSPRHRLH MLZS DUW

/FTLVLTZS PQZRDTLPOOHMMHS

/FTLVLTZS G]LOVHSTLSSHNHOT

/FTLVLTZS GH ILODOFHNHOT

ADRLDTLPO OHTTH GH MD TRZSPRHRLH DU FPURS GH MD QZRLPGH HT 
TRZSPRHRLH Y MD FM[TURH GH MD QZRLPGH 



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
CZ_P^ LYYPbP^ 
(% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

%-&

& 1COANGLPGKJ BCO ?APGRGPVO 

;Z][Z]L_TZY HP]]LY`PaL DSL]XL %WL n GZNTg_g o& L g_g NZY^_T_`gP PY aP]_` OP WL AZT NLYLOTPYYP ^`] WP^ ^ZNTg_g^ 

[L] LN_TZY^ WP .4 YZaPXM]P .,-3* GZY ^ThRP ^ZNTLW P^_ ^T_`g L` /,/,( MZ`W* AP ;L]]PQZ`]( M`]PL` -,,.( ALaLW 

%E`gMPN& ;LYLOL* AL GZNTg_g aT^P e OPaPYT] `Y []ZO`N_P`] OP NLYYLMT^ e OP^ QTY^ XgOTNLWP^ P_ ]gN]gL_TaP^*  

' 7KBC BC LNVOCJP?PGKJ CP AKJPGJQGPV BC HZCSLHKGP?PGKJ 

AP^ []g^PY_^ g_L_^ QTYLYNTP]^ ZY_ g_g []g[L]g^ ^PWZY WrSc[Z_Sh^P OP NZY_TY`T_g OP WrPb[WZT_L_TZY* 

9TPY \`P WL GZNTg_g LT_ NZXXPYNg e TYaP^_T] OP^ ]P^^Z`]NP^ [Z`] OgaPWZ[[P] `YP PY_]P[]T^P OP NLYYLMT^ e OP^ 

QTY^ XgOTNLWP^ P_ ]gN]gL_TaP^( TW Yrc L L`N`YP RL]LY_TP \`r`YP WTNPYNP OP []ZO`N_TZY ^P]L ZN_]ZcgP e WL GZNTg_g YT 

`Y NLO]P OP _PX[^ e ^LaZT] \`LYO `YP _PWWP WTNPYNP ^P]L ZN_]ZcgP* 

p NP UZ`]( WL GZNTg_g YrL [L^ RgYg]g OP ]PaPY`^( L N`X`Wg `Y OgQTNT_ OP 115 .-5 # P_ P^_ NZY^TOg]gP PY XZOP OP 

OgXL]]LRP* AL NL[LNT_g OP WL GZNTg_g OrL^^`]P] WL NZY_TY`T_g OP ^ZY Pb[WZT_L_TZY ]P[Z^P ^`] WL ]gLWT^L_TZY OP ^P^ 

LN_TQ^ P_ ^`] WrZM_PY_TZY OP YZ`aPL`b QZYO^* BLWR]g WP QLT_ \`rPWWP L ]g`^^T OLY^ WP [L^^g e ZM_PYT] WP^ QZYO^ 

YgNP^^LT]P^ [L] WrgXT^^TZY OP OgMPY_`]P^ P_ ^rL__PYO OLY^ WP Q`_`] e `Y QTYLYNPXPY_ PY NL[T_LW %YZ_P -3 L&&( TW Yrc 

L L`N`YP RL]LY_TP OP ]g`^^T_P [Z`] WrLaPYT]* ArL[[WTNL_TZY OP^ CZ]XP^ TY_P]YL_TZYLWP^ OrTYQZ]XL_TZY^ QTYLYNTh]P^ 

%?>FG& ^PWZY WrSc[Z_Sh^P OP WL NZY_TY`T_g OP WrPb[WZT_L_TZY [P`_ i_]P TYL[[]Z[]TgP( NL] TW PbT^_P `Y OZ`_P 

TX[Z]_LY_ ^`] WP MTPY)QZYOg OP WrSc[Z_Sh^P* 

AP^ []g^PY_^ g_L_^ QTYLYNTP]^ YP _TPYYPY_ [L^ NZX[_P OP^ LU`^_PXPY_^ \`T OPa]LTPY_ i_]P PQQPN_`g^ e WL aLWP`] 

NZX[_LMWP OP^ LN_TQ^ P_ OP^ [L^^TQ^( L`b XZY_LY_^ []g^PY_g^ L` _T_]P OP^ []ZO`T_^ P_ OP^ NSL]RP^ P_ L` NWL^^PXPY_ 

OP^ [Z^_P^ OP Wrg_L_ OP WL ^T_`L_TZY QTYLYNTh]P ^T WrSc[Z_Sh^P OP WL NZY_TY`T_g OP WrPb[WZT_L_TZY Yrg_LT_ [L^ QZYOgP( 

P_ NP^ LU`^_PXPY_^ [Z`]]LTPY_ i_]P TX[Z]_LY_^* AL OT]PN_TZY YrL [L^ _PY` NZX[_P OP NP^ LU`^_PXPY_^ [L]NP 

\`rPWWP N]ZT_ PY WrSc[Z_Sh^P OP WL NZY_TY`T_g OP WrPb[WZT_L_TZY* 

AL GZNTg_g QLT_ L[[PW e OP^ U`RPXPY_^ P_ P^_TXL_TZY^ NZX[_LMWP^ N]T_T\`P^* =WWP TX[Z^P gRLWPXPY_ e WL OT]PN_TZY 

OrPbP]NP] ^ZY U`RPXPY_ OLY^ WrL[[WTNL_TZY OP^ Xg_SZOP^ NZX[_LMWP^ ]P_PY`P^ [L] WL GZNTg_g( NZXXP WP OgQTYT_ WL 

YZ_P /* 

AP^ []TYNT[LWP^ Xg_SZOP^ NZX[_LMWP^ LcLY_ ^P]aT e WL []g[L]L_TZY OP^ []g^PY_^ g_L_^ QTYLYNTP]^ ^ZY_ ]g^`XgP^ e 

WL YZ_P /* 

AL [`MWTNL_TZY OP^ g_L_^ QTYLYNTP]^ OP WL GZNTg_g L g_g L[[]Z`agP P_ L`_Z]T^gP [L] WP NZY^PTW OrLOXTYT^_]L_TZY WP 

.0 ULYaTP] .,-5* 



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
CZ_P^ LYYPbP^ 
(% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

%.&

( 9NGJAGL?HCO IVPFKBCO AKILP?@HCO 

1VAH?N?PGKJ BC AKJDKNIGPV  

AP^ []g^PY_^ g_L_^ QTYLYNTP]^ ZY_ g_g g_LMWT^ NZYQZ]XgXPY_ L`b ?>FG( _PWWP^ \`rPWWP^ ^ZY_ [`MWTgP^ [L] 

Wr?Y_P]YL_TZYLW 8NNZ`Y_TYR G_LYOL]O^ 9ZL]O %?8G9&* 

<NVOKNCNGC  

AL _]g^Z]P]TP P^_ NZX[Z^gP OP WrPYNLT^^P LTY^T \`P OP WrPYNLT^^P PY QTOgTNZXXT^* 

5JOPNQICJPO DGJ?JAGCNO 

AL GZNTg_g L LOZ[_g [L] LY_TNT[L_TZY ?>FG 5 8LQRPSKFLRQ GILBLDIFPQ* 

AP^ LN_TQ^ QTYLYNTP]^ P_ WP^ [L^^TQ^ QTYLYNTP]^ ^ZY_ NZX[_LMTWT^g^ WZ]^\`P WL GZNTg_g OPaTPY_ [L]_TP L`b OT^[Z^T_TZY^ 

NZY_]LN_`PWWP^ OP WrTY^_]`XPY_* AP^ LN_TQ^ QTYLYNTP]^ ^ZY_ OgNZX[_LMTWT^g^ WZ]^\`P WP^ O]ZT_^ OP ]PNPaZT] WP^ QW`b 

OP _]g^Z]P]TP ZY_ Pb[T]g Z` ZY_ g_g _]LY^Qg]g^ P_ \`P WL GZNTg_g L _]LY^Qg]g WL \`L^T)_Z_LWT_g OP^ ]T^\`P^ P_ OP^ 

LaLY_LRP^ TYSg]PY_^ e WL []Z[]Tg_g OP WrLN_TQ _]LY^Qg]g* 

AP^ LN_TQ^ P_ WP^ [L^^TQ^ QTYLYNTP]^ ^ZY_ NZX[PY^g^ P_ WP ^ZWOP YP_ P^_ []g^PY_g e Wrg_L_ OP WL ^T_`L_TZY QTYLYNTh]P 

WZ]^\`rTW PbT^_P `Y O]ZT_ U`]TOT\`PXPY_ PbgN`_ZT]P OP NZX[PY^P] WP^ XZY_LY_^ NZX[_LMTWT^g^ P_ `YP TY_PY_TZY 

^ZT_ OP ]gRWP] WP XZY_LY_ YP_( ^ZT_ OP ]gLWT^P] WrLN_TQ P_ OP ]gRWP] WP [L^^TQ ^TX`W_LYgXPY_* 

HZ`^ WP^ TY^_]`XPY_^ QTYLYNTP]^ OZTaPY_ i_]P gaLW`g^ e WP`] U`^_P aLWP`] WZ]^ OP WL NZX[_LMTWT^L_TZY TYT_TLWP* AL 

U`^_P aLWP`] P^_ ML^gP ^`] WP^ NZ`]^ O` XL]NSg( e XZTY^ \`P WP^ TY^_]`XPY_^ QTYLYNTP]^ YP ̂ ZTPY_ [L^ YgRZNTg^ ^`] 

`Y XL]NSg LN_TQ* <LY^ NP NL^( WL U`^_P aLWP`] P^_ Og_P]XTYgP PY `_TWT^LY_ OP^ _PNSYT\`P^ OrgaLW`L_TZY( NZXXP WP 

XZOhWP OrgaLW`L_TZY OP^ []Tb OP 9WLNV)GNSZWP^ Z` OrL`_]P^ _PNSYT\`P^ OrgaLW`L_TZY* 

ArgaLW`L_TZY L[]h^ WL NZX[_LMTWT^L_TZY TYT_TLWP Og[PYO O` NWL^^PXPY_ OP WrTY^_]`XPY_ QTYLYNTP]* AL GZNTg_g L 

NWL^^g ^P^ TY^_]`XPY_^ QTYLYNTP]^ OLY^ WP^ NL_gRZ]TP^ ^`TaLY_P^( ^PWZY WP^ QTY^ [Z`] WP^\`PWWP^ WP^ TY^_]`XPY_^ ZY_ 

g_g LN\`T^ P_ ^PWZY WP`]^ NL]LN_g]T^_T\`P^* 

T& 8N_TQ^ QTYLYNTP]^ 

HT_]P^ OP N]gLYNP 

AP^ TYaP^_T^^PXPY_^ PY _T_]P^ OP N]gLYNP ^ZY_ `W_g]TP`]PXPY_ gaLW`g^ L` NZl_ LXZ]_T WZ]^\`P WrLN_TQ P^_ 

Og_PY` OLY^ WP NLO]P Or`Y XZOhWP OrLQQLT]P^ OZY_ WrZMUPN_TQ NZY^T^_P e NZY^P]aP] ^P^ LN_TQ^ PY a`P OP ]PNPaZT] 

OP^ QW`b OP _]g^Z]P]TP NZY_]LN_`PW^ P_ WZ]^\`P WP^ XZOLWT_g^ NZY_]LN_`PWWP^ OP WrLN_TQ QTYLYNTP] OZYYPY_ WTP`( e 

OP^ OL_P^ ^[gNTQT\`P^( e OP^ QW`b OP _]g^Z]P]TP \`T ^ZY_ `YT\`PXPY_ OP^ [LTPXPY_^ OP NL[T_LW P_ OrTY_g]i_ ^`] 

WP XZY_LY_ OP NL[T_LW \`T ]P^_P e ]PXMZ`]^P]* 



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
CZ_P^ LYYPbP^ 
(% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

%/&

AP^ TYaP^_T^^PXPY_^ PY _T_]P^ OP N]gLYNP ^ZY_ `W_g]TP`]PXPY_ gaLW`g^ e WL U`^_P aLWP`] WZ]^\`rTW^ YP ^P 

\`LWTQTPY_ [L^ [Z`] WrgaLW`L_TZY L` NZl_ LXZ]_T* AP^ TY^_]`XPY_^ QTYLYNTP]^ `W_g]TP`]PXPY_ gaLW`g^ e WL 

U`^_P aLWP`] [P`aPY_ i_]P NZX[_LMTWT^g^ e WL U`^_P aLWP`] LaPN WP^ NSLYRPXPY_^ OP U`^_P aLWP`] NZX[_LMTWT^g^ 

PY ]g^`W_L_ YP_( e XZTY^ \`rTW^ YP ^ZTPY_ Og_PY`^ OLY^ WP NLO]P Or`Y XZOhWP OrLQQLT]P^ OZY_ WrZMUPN_TQ NZY^T^_P 

e NZY^P]aP] ^P^ LN_TQ^ PY a`P OP ]PNPaZT] OP^ QW`b OP _]g^Z]P]TP NZY_]LN_`PW^ Z` OP aPYO]P WP^ LN_TQ^ P_ 

WZ]^\`P WP^ XZOLWT_g^ NZY_]LN_`PWWP^ OP WrLN_TQ QTYLYNTP] OZYYPY_ WTP`( e OP^ OL_P^ ^[gNTQT\`P^( e OP^ QW`b OP 

_]g^Z]P]TP \`T ^ZY_ `YT\`PXPY_ OP^ [LTPXPY_^ OP NL[T_LW P_ OrTY_g]i_ ^`] WP XZY_LY_ OP NL[T_LW \`T ]P^_P e 

]PXMZ`]^P]( L`\`PW NL^ WP^ RLTY^ P_ [P]_P^ WL_PY_^ ^ZY_ TYT_TLWPXPY_ NZX[_LMTWT^g^ OLY^ WP^ L`_]P^ gWgXPY_^ 

O` ]g^`W_L_ RWZMLW P_ `W_g]TP`]PXPY_ ]PNWL^^g^ PY ]g^`W_L_ YP_ [L] WrTY_P]XgOTLT]P OP WrLXZ]_T^^PXPY_ OP^ 

[]TXP^ P_ OP^ P^NZX[_P^( OP^ [P]_P^ OP aLWP`] Z` OP WL OgNZX[_LMTWT^L_TZY* 

TT& DL^^TQ^ QTYLYNTP]^ 

AP^ [L^^TQ^ QTYLYNTP]^ ^ZY_ `W_g]TP`]PXPY_ gaLW`g^ L` NZl_ LXZ]_T ^PWZY WL Xg_SZOP O` _L`b OrTY_g]i_ 

PQQPN_TQ( PbNP[_TZY QLT_P OP^ [L^^TQ^ QTYLYNTP]^ e WL U`^_P aLWP`] [L] WP MTLT^ O` ]g^`W_L_ YP_* ;P^ [L^^TQ^( 

TYNW`LY_ WP^ Og]Tag^ \`T ^ZY_ OP^ [L^^TQ^( ^ZY_ `W_g]TP`]PXPY_ gaLW`g^ e WL U`^_P aLWP`]* 

AL GZNTg_g L NWL^^g ^P^ TY^_]`XPY_^ QTYLYNTP]^ NZXXP ^`T_ 6 

1DTZJPRLH 7OSTRUNHOTS ILODOFLHRS

0KJOPNQAPGKJ CJ AKQNO 

AL NZY^_]`N_TZY PY NZ`]^ YrP^_ [L^ LXZ]_TP L` NZ`]^ OP WL [g]TZOP OP NZY^_]`N_TZY* =WWP ^P]L LXZ]_TP WZ]^\`P 

WrLN_TQ OPaTPYO]L OT^[ZYTMWP [Z`] Wr`^LRP L`\`PW TW P^_ OP^_TYg* 

0KJPN?PO BC HKA?PGKJ 

AL GZNTg_g L OgNTOg OrL[[WT\`P] [L] LY_TNT[L_TZY WL YZ]XP ?>FG -2 5MLRPBRQ EF JMDBRIML* 

AP^ NZY_]L_^ OP WZNL_TZY ^ZY_ NWL^^g^ e _T_]P OP O]ZT_^ Or`_TWT^L_TZY P_ OrZMWTRL_TZY WZNL_TaP P_ ^ZY_ NZY^_L_g^ L` 

XZXPY_ Zk WP MTPY ^Z`^)ULNPY_ P^_ XT^ e WL OT^[Z^T_TZY OP WL GZNTg_g* AP^ O]ZT_^ Or`_TWT^L_TZY ^ZY_ LXZ]_T^ ^PWZY WP 

XZTYO]P OP WL O`]gP OP aTP OP WrLN_TQ Z` O` _P]XP O` MLTW( e XZTY^ \`rTW ^ZT_ []ga` \`P WL GZNTg_g OPaTPYO]L 

[]Z[]Tg_LT]P O` MTPY( L`\`PW NL^ ^P`WP WL O`]gP OP aTP OP WrLN_TQ P^_ []T^P PY NZX[_P* ;SL\`P aP]^PXPY_ ^`] WP 

WZcP] P^_ ]g[L]_T PY_]P WrZMWTRL_TZY WZNL_TaP P_ WP NZl_ OP QTYLYNPXPY_* ;P OP]YTP] P^_ NZY^_L_g PY NSL]RP^ ^`] WP 

_P]XP O` MLTW LQTY OP OgRLRP] `Y NZl_ OrTY_g]i_ [g]TZOT\`P NZY^_LY_ ^`] WP ^ZWOP OP WrZMWTRL_TZY WZNL_TaP e 

NSL\`P [g]TZOP*  
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AP^ LN_TQ^ P_ [L^^TQ^ OgNZ`WLY_ Or`Y MLTW ^ZY_ XP^`]g^ TYT_TLWPXPY_ ^`] `YP ML^P LN_`LWT^gP* ArZMWTRL_TZY WZNL_TaP 

TYNW`_ WL aLWP`] LN_`LWT^gP OP^ aP]^PXPY_^ ^`TaLY_^ 6 

" WP^ [LTPXPY_^ QTbP^ %c NZX[]T^ PY ^`M^_LYNP^ QTbP^&( OgO`N_TZY QLT_P OP^ LaLY_LRP^ TYNT_L_TQ^ e WL WZNL_TZY 

e ]PNPaZT]7 

" WP^ [LTPXPY_^ OP WZcP]^ aL]TLMWP^ \`T ^ZY_ QZYN_TZY Or`Y TYOTNP Z` Or`Y _L`b7 

" WP^ ^ZXXP^ \`P WL GZNTg_g ^rL__PYO e OPaZT] [LcP] L` _T_]P OP RL]LY_TP^ OP aLWP`] ]g^TO`PWWP7  

" WP []Tb OrPbP]NTNP OP WrZ[_TZY OrLNSL_ \`P WL GZNTg_g L WL NP]_T_`OP ]LT^ZYYLMWP OP OPaZT] [LcP]7 

" WP^ [gYLWT_g^ PbTRgP^ PY NL^ OP ]g^TWTL_TZY O` NZY_]L_ OP WZNL_TZY( ^T WL O`]gP O` NZY_]L_ OP WZNL_TZY 

]PQWh_P WrPbP]NTNP [L] WL GZNTg_g Or`YP Z[_TZY OP ]g^TWTL_TZY* 

AP^ aP]^PXPY_^ L` _T_]P O` MLTW ^ZY_ LN_`LWT^g^ L` _L`b OrTY_g]i_ TX[WTNT_P O` MLTW( ^T NP _L`b [P`_ i_]P Og_P]XTYg( 

Z` L` _L`b OrPX[]`Y_ XL]RTYLW OP WL GZNTg_g* 

AP^ LN_TQ^ L` _T_]P OP^ O]ZT_^ Or`_TWT^L_TZY ^ZY_ XP^`]g^ L` NZl_ P_ TYNW`PY_ WP^ gWgXPY_^ ^`TaLY_^ 6 

" WP XZY_LY_ TYT_TLW OP WrZMWTRL_TZY WZNL_TaP7 

" WP NL^ gNSgLY_( WP^ [LTPXPY_^ OP WZcP]^ aP]^g^ e WL OL_P OP OgM`_ O` MLTW Z` LaLY_ NP__P OL_P( OgO`N_TZY 

QLT_P OP^ LaLY_LRP^ TYNT_L_TQ^ e WL WZNL_TZY7 

" WP NL^ gNSgLY_( WP^ NZl_^ OT]PN_^ TYT_TL`b PYRLRg^ [L] WP []PYP`]7 

" `YP P^_TXL_TZY OP^ NZl_^ OP OgXLY_hWPXPY_ OP WrLN_TQ P_ OP ]P^_L`]L_TZY O` WTP`* 

AP^ aP]^PXPY_^ L^^ZNTg^ e OP^ ML`b e NZ`]_ _P]XP Z` [Z]_LY_ ^`] OP^ LN_TQ^ OP QLTMWP aLWP`] ^ZY_ NZY^_L_g^ PY 

NSL]RP^ ^`] `YP ML^P WTYgLT]P* IY MLTW e NZ`]_ _P]XP ^rPY_PYO Or`Y MLTW OZY_ WP _P]XP P^_ OP XZTY^ OP -. XZT^* 

AP^ LN_TQ^ OP QLTMWP aLWP`] TYNW`PY_ OP Wrg\`T[PXPY_ TYQZ]XL_T\`P P_ OP^ [P_T_^ L]_TNWP^ OP XZMTWTP]* 

@`RPXPY_ N]T_T\`P OLY^ WL Og_P]XTYL_TZY O` _P]XP O` MLTW 

8QTY OP Og_P]XTYP] WP _P]XP O` MLTW( WL OT]PN_TZY NZY^TOh]P _Z`^ WP^ QLT_^ P_ NT]NZY^_LYNP^ \`T N]gPY_ `Y TYNT_L_TQ 

gNZYZXT\`P [Z`] PbP]NP] `YP Z[_TZY OP []Z]ZRL_TZY( `YP Z[_TZY OP ]g^TWTL_TZY Z` `YP Z[_TZY OrLNSL_* <P _PWWP^ 

Z[_TZY^ ^ZY_ []T^P^ PY NZX[_P ^rTW P^_ ]LT^ZYYLMWPXPY_ NP]_LTY \`rPWWP^ ̂ P]ZY_ PbP]NgP^* ;ZXXP WP OgN]T_ WL 

YZ_P 2( WL GZNTg_g []gaZT_ PbP]NP] WrZ[_TZY OrLNSL_ ^`] WL []Z[]Tg_g WZ`gP PY La]TW .,.,* 

;P__P gaLW`L_TZY P^_ ]gaT^gP ^T OP^ gagYPXPY_^ Z` OP^ NSLYRPXPY_^ OP NT]NZY^_LYNP^ TX[Z]_LY_^ ^P []ZO`T^PY_ 

\`T LQQPN_P]LTPY_ NP__P gaLW`L_TZY P_ \`T ̂ ZY_ ^Z`^ WP NZY_]jWP OP WL GZNTg_g* 

5ILXPO OQN HCO NVOQHP?PO  

AL NSL]RP OrTX[j_ P^_ NZX[Z^gP OP^ TX[j_^ PbTRTMWP^ P_ OP^ TX[j_^ OTQQg]g^* AP^ TX[j_^ ^ZY_ NZX[_LMTWT^g^ L`b 

]g^`W_L_ YP_ ^L`Q ^rTW^ ^ZY_ WTg^ e OP^ gWgXPY_^ TY^N]T_^ OLY^ WP^ L`_]P^ gWgXPY_^ O` ]g^`W_L_ RWZMLW Z` OT]PN_PXPY_ 

OLY^ WP^ NL[T_L`b []Z[]P^* 
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?X[j_^ PbTRTMWP^  

AP^ LN_TQ^ Z` WP^ [L^^TQ^ OrTX[j_^ PbTRTMWP^ NZX[]PYYPY_ WP^ XZY_LY_^ e [LcP] L`b L`_Z]T_g^ QT^NLWP^ Z` e 

]PNZ`a]P] L`[]h^ OP NP^ L`_Z]T_g^ QT^NLWP^ [Z`] WL [g]TZOP PY NZ`]^ P_ WP^ [g]TZOP^ OP []g^PY_L_TZY LY_g]TP`]P^( P_ 

\`T YrZY_ [L^ g_g ]gRWg^ e WL NWj_`]P OP WL [g]TZOP OP []g^PY_L_TZY OP WrTYQZ]XL_TZY QTYLYNTh]P* AL NSL]RP OrTX[j_^ 

PbTRTMWP^ ^P QZYOP ^`] WP ]g^`W_L_ OP WL [g]TZOP L[]h^ WP^ LU`^_PXPY_^ [Z`] _PYT] NZX[_P OP^ gWgXPY_^ YZY 

TX[Z^LMWP^ Z` YZY OgO`N_TMWP^* AP^ TX[j_^ PbTRTMWP^ ^ZY_ NLWN`Wg^ PY QZYN_TZY OP^ _L`b OrTX[j_ P_ OP^ 

]gRWPXPY_L_TZY^ QT^NLWP^ \`T ZY_ g_g LOZ[_g^ Z` \`L^T LOZ[_g^ e WL NWj_`]P OP WL [g]TZOP OP []g^PY_L_TZY OP 

WrTYQZ]XL_TZY QTYLYNTh]P* AL OT]PN_TZY gaLW`P ]gR`WTh]PXPY_ WP^ [Z^T_TZY^ []T^P^ OLY^ WP^ OgNWL]L_TZY^ QT^NLWP^ e 

WrgRL]O OP^ NL^ Zk WL ]gRWPXPY_L_TZY QT^NLWP L[[WTNLMWP P^_ ^`UP__P e TY_P][]g_L_TZY*  

?X[j_^ OTQQg]g^  

AP^ TX[j_^ OTQQg]g^ ^ZY_ NZX[_LMTWT^g^ ^PWZY WL Xg_SZOP O` [L^^TQ QT^NLW( ^`] WP^ OTQQg]PYNP^ _PX[Z]LT]P^ PY_]P WL 

ML^P QT^NLWP OP^ LN_TQ^ P_ OP^ [L^^TQ^ P_ WP`] aLWP`] NZX[_LMWP OLY^ Wrg_L_ OP WL ^T_`L_TZY QTYLYNTh]P* AP^ LN_TQ^ P_ 

WP^ [L^^TQ^ OrTX[j_^ OTQQg]g^ ^ZY_ NLWN`Wg^ ^LY^ LN_`LWT^L_TZY( ^`] WL ML^P OP^ _L`b OrTX[j_ OZY_ WrL[[WTNL_TZY P^_ 

L__PYO`P L` NZ`]^ OP WL [g]TZOP OP ]gLWT^L_TZY WZ]^\`P NP^ _L`b ZY_ g_g LOZ[_g^ Z` \`L^T LOZ[_g^ e WL NWj_`]P OP 

WL [g]TZOP OP []g^PY_L_TZY OP WrTYQZ]XL_TZY QTYLYNTh]P* 

DL^^TQ^ OrTX[j_ OTQQg]g 

?W^ ^ZY_ RgYg]LWPXPY_ NZX[_LMTWT^g^ [Z`] _Z`_P^ WP^ OTQQg]PYNP^ _PX[Z]LT]P^ TX[Z^LMWP^* 

8N_TQ^ OrTX[j_ OTQQg]g 

?W^ ^ZY_ NZX[_LMTWT^g^ OLY^ WL XP^`]P Zk TW P^_ []ZMLMWP \`rTW^ [P]XP__]ZY_ OP NZX[PY^P] `Y MgYgQTNP TX[Z^LMWP 

Q`_`]* ?W^ ^ZY_ PbLXTYg^ e WL NWj_`]P OP WL [g]TZOP OP []g^PY_L_TZY OP WrTYQZ]XL_TZY QTYLYNTh]P P_ ^ZY_ ]gO`T_^ 

WZ]^\`rTW Yrc L [L^ OP NP]_T_`OP \`P WP^ MgYgQTNP^ TX[Z^LMWP^ ^P]ZY_ ^`QQT^LY_^ [Z`] ]PNZ`a]P] _Z`_ Z` `YP [L]_TP 

OP^ LN_TQ^ OrTX[j_ OTQQg]g7 OLY^ NP NL^( WP^ LN_TQ^ OZTaPY_ i_]P OTXTY`g^* 

AP^ LN_TQ^ P_ [L^^TQ^ OrTX[j_ OTQQg]g YP ^ZY_ [L^ NZX[_LMTWT^g^ [Z`] OP^ OTQQg]PYNP^ _PX[Z]LT]P^ \`T OgNZ`WPY_ OP 

WL NZX[_LMTWT^L_TZY TYT_TLWP OP^ LN_TQ^ P_ OP^ [L^^TQ^ LN\`T^ OLY^ `Y NZY_Pb_P L`_]P \`r`Y ]PR]Z`[PXPY_ 

OrPY_]P[]T^P^*  

AP^ LN_TQ^ Z` WP^ [L^^TQ^ OrTX[j_ OTQQg]g ^ZY_ NZX[PY^g^ `YT\`PXPY_ WZ]^\`P WL GZNTg_g L WP O]ZT_ P_ WrTY_PY_TZY OP 

NZX[PY^P] WP^ LN_TQ^ Z` WP^ [L^^TQ^ OrTX[j_^ PbTRTMWP^ OgNZ`WLY_ OP^ XiXP^ L`_Z]T_g^ QT^NLWP^*  

AP^ aL]TL_TZY^ OP^ LN_TQ^ Z` [L^^TQ^ OrTX[j_ OTQQg]g ̂ ZY_ NZX[_LMTWT^gP^ e _T_]P OP ]PaPY` Z` OP NSL]RP OrTX[j_ 

L`b ]g^`W_L_ YP_( ^L`Q ^rTW^ NZYNP]YPY_ OP^ gWgXPY_^ \`T ZY_ g_g NZX[_LMTWT^g^ PY L`_]P^ gWgXPY_^ O` ]g^`W_L_ 

RWZMLW Z` OT]PN_PXPY_ PY NL[T_L`b []Z[]P^( L`\`PW NL^ WP^ TX[j_^ OTQQg]g^ NZ]]P^[ZYOLY_^ ^ZY_ gRLWPXPY_ 

NZX[_LMTWT^g^ PY L`_]P^ gWgXPY_^ O` ]g^`W_L_ RWZMLW Z` PY NL[T_L`b []Z[]P^( ]P^[PN_TaPXPY_*  
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9NKRGOGKJO# L?OOGDO CP ?APGDO VRCJPQCHO 

AP^ []ZaT^TZY^ ^ZY_ NZX[_LMTWT^gP^ WZ]^\`P WL GZNTg_g L `YP ZMWTRL_TZY LN_`PWWP U`]TOT\`P Z` TX[WTNT_P ]g^`W_LY_ 

Or`Y gagYPXPY_ [L^^g( \`rTW P^_ []ZMLMWP \`r`YP ^Z]_TP OrLaLY_LRP^ gNZYZXT\`P^ ^P]L YgNP^^LT]P [Z`] g_PTYO]P 

WrZMWTRL_TZY P_ \`P WP XZY_LY_ OP WrZMWTRL_TZY [P`_ i_]P P^_TXg OP XLYTh]P QTLMWP* 

AP XZY_LY_ NZX[_LMTWT^g PY []ZaT^TZY^ g\`TaL`_ e WL XPTWWP`]P P^_TXL_TZY OP WL NZY_]P[L]_TP \`T ^P]L YgNP^^LT]P 

e WrPb_TYN_TZY OP WrZMWTRL_TZY LN_`PWWP* AL []ZaT^TZY P^_ P^_TXgP e WL NWj_`]P OP NSL\`P [g]TZOP OP []g^PY_L_TZY OP 

WrTYQZ]XL_TZY QTYLYNTh]P PY _PYLY_ NZX[_P OP^ ]T^\`P^ P_ OP^ TYNP]_T_`OP^ PY_Z`]LY_ WrZMWTRL_TZY( OP ^L aLWP`] 

NZX[_LMWP P_ OP WL aLWP`] LN_`PWWP OP ^P^ QW`b OP _]g^Z]P]TP* AZ]^\`P WL _Z_LWT_g Z` `YP [L]_TP OP^ LaLY_LRP^ 

gNZYZXT\`P^ YgNP^^LT]P^ [Z`] g_PTYO]P `YP []ZaT^TZY ^ZY_ NPY^g^ i_]P ]PNZ`a]g^ L`[]h^ Or`Y _TP]^( WL N]gLYNP 

P^_ ]PNZYY`P e _T_]P OrLN_TQ ^rTW P^_ []L_T\`PXPY_ NP]_LTY \`P WP ]PXMZ`]^PXPY_ ^P]L ]Pf` P_ ^T WP XZY_LY_ e 

]PNPaZT] [P`_ i_]P gaLW`g OP QLfZY QTLMWP* 

;VOQHP?P L?N ?APGKJ 

AP ]g^`W_L_ [L] LN_TZY %FD8& P^_ NLWN`Wg PY QZYN_TZY O` YZXM]P [ZYOg]g OrLN_TZY^ PY NT]N`WL_TZY [Z`] NSL\`P 

[g]TZOP* AP FD8 OP ML^P P^_ ZM_PY` PY OTaT^LY_ WP []ZQT_ Z` WL [P]_P L__]TM`LMWP L`b [Z]_P`]^ OP _T_]P^ OP 

NL[T_L`b []Z[]P^ OP WL GZNTg_g [Z`] WL [g]TZOP [L] WP YZXM]P XZcPY [ZYOg]g OrLN_TZY^ Z]OTYLT]P^ PY NT]N`WL_TZY 

L` NZ`]^ OP NP__P [g]TZOP* 

AP FD8 OTW`g P^_ NLWN`Wg PY []PYLY_ PY NZX[_P WL NZYaP]^TZY( WL WPagP Z` WrgXT^^TZY gaPY_`PWWP OP _T_]P^ 

^P`WPXPY_ WZ]^\`P WL NZYaP]^TZY( WL WPagP Z` WrgXT^^TZY ZY_ `Y PQQP_ OTW`_TQ ^`] WP ]g^`W_L_ [L] LN_TZY* AL Xg_SZOP 

OP WL NZYaP]^TZY Sc[Z_Sg_T\`P P^_ `_TWT^gP [Z`] Og_P]XTYP] WrPQQP_ OTW`_TQ OP^ OgMPY_`]P^ NZYaP]_TMWP^* AZ]^\`P WL 

GZNTg_g OgNWL]P `YP [P]_P( WL [P]_P OTW`gP [L] LN_TZY P^_ gRLWP e WL [P]_P OP ML^P [L] LN_TZY NL`^gP [L] WrPQQP_ 

LY_TOTW`_TQ OP^ OgMPY_`]P^ NZYaP]_TMWP^* 

) <NVOKNCNGC 

#

* 0KJOPNQAPGKJ CJ AKQNO 

AL NZY^_]`N_TZY PY NZ`]^ P^_ NZY^_T_`gP OP^ Q]LT^ OrTYRgYTP]TP P_ OrL]NST_PN_`]P PYRLRg^ ]PWL_TaPXPY_ L`b 

LXgWTZ]L_TZY^ WZNL_TaP^ P_ L`b g\`T[PXPY_^*  



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
CZ_P^ LYYPbP^ 
(% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

%3&

+ 1NKGPO BZQPGHGO?PGKJ CP K@HGE?PGKJ HKA?PGRC 

T& BZY_LY_^ NZX[_LMTWT^g^ e Wrg_L_ OP WL ^T_`L_TZY QTYLYNTh]P 

Arg_L_ OP WL ̂ T_`L_TZY QTYLYNTh]P []g^PY_P WP^ XZY_LY_^ ^`TaLY_^ ]PWL_TaPXPY_ L`b NZY_]L_^ OP WZNL_TZY 6 

#

2RPLTS G]UTLMLSDTLPO

<EMLJDTLPO MPFDTLVH

TT& BZY_LY_^ NZX[_LMTWT^g^ e Wrg_L_ OP^ ]g^`W_L_ YP_ P_ ]g^`W_L_ RWZMLW 

Arg_L_ OP^ ]g^`W_L_ YP_ P_ ]g^`W_L_ RWZMLW []g^PY_P WP^ XZY_LY_^ ^`TaLY_^ ]PWL_TaPXPY_ L`b NZY_]L_^ OP 

WZNL_TZY 6 

#

TTT& 8N_TaT_g^ P_ NZX[_LMTWT^L_TZY OP^ NZY_]L_^ OP WZNL_TZY 

AP^ O]ZT_^ Or`_TWT^L_TZY ]PQWh_PY_ WP^ O]ZT_^ Or`_TWT^L_TZY ^`] `Y _P]]LTY P_ `Y TXXP`MWP Og_PY` PY aP]_` Or`Y 

MLTW Or`Y _P]XP OP -, LY^ P_ PY aP]_` O`\`PW WL GZNTg_g L OP^ Z[_TZY^ OrLNSL_ PbP]fLMWP^ e _Z`_ XZXPY_ 

OP[`T^ WL ^TRYL_`]P O` MLTW( Z[_TZY^ \`P WL GZNTg_g []gaZT_ PbP]NP] L` NZ`]^ OP WrPbP]NTNP .,.,* p NP_ PQQP_( 

WP^ O]ZT_^ Or`_TWT^L_TZY L__]TM`LMWP^ L` _P]]LTY YP ^ZY_ [L^ LXZ]_T^( LWZ]^ \`P NP`b L__]TM`LMWP^ e WrTXXP`MWP 

^ZY_ LXZ]_T^ ^`] `YP O`]gP OP aTP P^_TXL_TaP OP /1 LYYgP^* 

AP [L^^TQ L` _T_]P OP WrZMWTRL_TZY WZNL_TaP L g_g NLWN`Wg e `Y _L`b OrTY_g]i_ OP 4(. $ [Z`] `YP [g]TZOP P^_TXgP 

TYT_TLWPXPY_ e .0 XZT^ ^P _P]XTYLY_ WP /, La]TW .,.,( OL_P OP WrPbP]NTNP []ga` OP WrZ[_TZY OrLNSL_* 



0KNLKN?PGKJ <CNN?JQCR? 9F?NI? 
CZ_P^ LYYPbP^ 
(% OCLPCI@NC '%&- 

%PY OZWWL]^ NLYLOTPY^& 

%4&

, 1V@CJPQNCO AKJRCNPG@HCO 

#

%-& <gMPY_`]P^ ]LNSP_LMWP^ e _Z`_ XZXPY_ [L] LY_TNT[L_TZY L` R]g OP WL GZNTg_g e WL aLWP`] YZXTYLWP [W`^ WP^ TY_g]i_^ NZ`]`^* 
;P^ OgMPY_`]P^ ^ZY_ NZYaP]_TMWP^ PY . .1, LN_TZY^ Z]OTYLT]P^ L` R]g O` Og_PY_P`]( `YT\`PXPY_ PY NL^ OP OgQL`_ OP WL 
GZNTg_g Z` ^T WL GZNTg_g PbP]NP ^ZY O]ZT_ OP ]LNSL_ LY_TNT[g* ?W Yrc L L`N`YP RL]LY_TP ^`] NP^ OgMPY_`]P^*

%.& AP [L^^TQ P^_ LN_`LWT^g e `Y _L`b OP ., $* ;P^ OgMPY_`]P^ ^ZY_ RL]LY_TP^ [L] WP^ LN_TQ^ []g^PY_^ P_ Q`_`]^* 

%/& IY _TP]^ OP WL aLWP`] YZXTYLWP ^P]L NZYaP]_T L`_ZXL_T\`PXPY_ PY 4 .1, LN_TZY^ Z]OTYLT]P^ WZ]^\`P WL GZNTg_g ^P]L TY^N]T_P 
e `YP 9Z`]^P ]PNZYY`P P_ `Y _TP]^ OP WL aLWP`] YZXTYLWP ^P]L NZYaP]_TMWP PY 4 .1, LN_TZY^ Z]OTYLT]P^ L` R]g O` Og_PY_P`] 
[PYOLY_ 2, UZ`]^ ^`TaLY_ WrTY^N]T[_TZY OP WL GZNTg_g e `YP 9Z`]^P ]PNZYY`P* AP OP]YTP] _TP]^ YrP^_ [L^ NZYaP]_TMWP* AP 
[L^^TQ P^_ LN_`LWT^g e `Y _L`b OP .- $* ?W Yrc L L`N`YP RL]LY_TP ^`] NP^ OgMPY_`]P^* 

AL GZNTg_g YrL [L^ PYRLRg OP NZl_^ OP _]LY^LN_TZY TX[Z]_LY_^ [Z`] WrgXT^^TZY OP NP^ OgMPY_`]P^ NZYaP]_TMWP^*  

- 0?LGP?H$?APGKJO 

8`_Z]T^g 

CZXM]P TWWTXT_g OrLN_TZY^ Z]OTYLT]P^ 

AZ]^ OP ^L N]gL_TZY( WL GZNTg_g L gXT^ 5- 31, LN_TZY^ Z]OTYLT]P^ L` []Tb OP ,(,,,- # WrLN_TZY [Z`] `Y 
[]ZO`T_ M]`_ L` NZX[_LY_ OP 5 #* 
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. 5ILXP OQN HC NVOQHP?P 

AL NSL]RP OrTX[j_ ^`] WP ]g^`W_L_ OTQQh]P O` XZY_LY_ \`T ^P]LT_ NLWN`Wg PY L[[WT\`LY_ WP^ _L`b OrTX[Z^T_TZY 

QgOg]LW P_ []ZaTYNTLW e WL [P]_P OrPb[WZT_L_TZY LaLY_ TX[j_ ^`] WP ]g^`W_L_( NZXXP TYOT\`g NT)OP^^Z`^ 6 

$

#

AL GZNTg_g OT^[Z^P Or`Y XZY_LY_ L[[]ZbTXL_TQ OP [P]_P^ L`_]P^ \`rPY NL[T_LW [Z`] ]gO`T]P WP ]g^`W_L_ TX[Z^LMWP 

L` QgOg]LW P_ L` []ZaTYNTLW OP^ LYYgP^ `W_g]TP`]P^* AP XZY_LY_ OP 115 .-5 # Pb[T]P PY .,/4* 

&% =?NG?PGKJ BCO VHVICJPO FKNO A?GOOC BQ DKJBO BC NKQHCICJP 

#

&& 3N?GO DGJ?JAGCNO 

#

&' 9CNPC L?N ?APGKJ 

#
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' DZ`] WL [g]TZOP OP -, XZT^ NWZ^P WP /, ^P[_PXM]P .,-4( .4 //- LN_TZY^ Z]OTYLT]P^ ^Z`^)ULNPY_P^ L`b OgMPY_`]P^ 
NZYaP]_TMWP^ ZY_ g_g PbNW`P^ O` NLWN`W OP WL [P]_P OTW`gP [L] LN_TZY [`T^\`P WP`] PQQP_ L`]LT_ g_g LY_TOTW`_TQ*

&( 5JDKNI?PGKJ U DKQNJGN NCH?PGRCICJP ?QS L?NPGCO HGVCO 

;VIQJVN?PGKJ BCO LNGJAGL?QS BGNGEC?JPO 

AP^ []TYNT[L`b OT]TRPLY_^ ^ZY_ WP^ \`L_]P [P]^ZYYP^ LcLY_ WrL`_Z]T_g P_ L^^`XLY_ WL ]P^[ZY^LMTWT_g( OT]PN_P Z` 

TYOT]PN_P( OP WL [WLYTQTNL_TZY( OP WrZ]TPY_L_TZY P_ O` NZY_]jWP OP^ LN_TaT_g^ OP WL GZNTg_g* ?W^ ]PR]Z`[PY_ WP^ NLO]P^ 

^`[g]TP`]^ P_ LOXTYT^_]L_P`]^ OP WL GZNTg_g* 

AL ]gX`Yg]L_TZY LNNZ]OgP L`b []TYNT[L`b OT]TRPLY_^ P^_ NZY^_T_`gP OP NP \`T ^`T_ 6 

#

;P^ _]LY^LN_TZY^ ^rTY^N]TaPY_ OLY^ WP NZ`]^ YZ]XLW OP^ LQQLT]P^ P_ ^ZY_ gaLW`gP^ e WL aLWP`] OrgNSLYRP( WL\`PWWP 

]P[]g^PY_P WL NZY_]P[L]_TP g_LMWTP P_ LNNP[_gP [L] WP^ [L]_TP^ WTgP^* 

8` NZ`]^ OP WL [g]TZOP OP -, XZT^ NWZ^P WP /, ^P[_PXM]P .,-4( WL GZNTg_g L aP]^g OP^ Q]LT^ RgYg]L`b P_ 

LOXTYT^_]L_TQ^ ^rgWPaLY_ e 01 ../ # e `YP ^ZNTg_g NZY_]jWgP [L] `Y LOXTYT^_]L_P`]* ;P^ _]LY^LN_TZY^ ^rTY^N]TaPY_ 

OLY^ WP NZ`]^ YZ]XLW OP^ LQQLT]P^ P_ ^ZY_ gaLW`gP^ e WL aLWP`] OrgNSLYRP( WL\`PWWP ]P[]g^PY_P WL NZY_]P[L]_TP 

g_LMWTP P_ LNNP[_gP [L] WP^ [L]_TP^ WTgP^* 

&) 5JOPNQICJPO DGJ?JAGCNO 

4COPGKJ BCO NGOMQCO DGJ?JAGCNO 

AP^ LN_TaT_g^ OP WL GZNTg_g Pb[Z^PY_ NP__P OP]YTh]P e OTaP]^ ]T^\`P^ QTYLYNTP]^( OZY_ WP ]T^\`P OP XL]NSg( c 

NZX[]T^ WP ]T^\`P OP NSLYRP P_ WP ]T^\`P OP _L`b OrTY_g]i_( WP ]T^\`P OP N]gOT_ P_ WP ]T^\`P OP WT\`TOT_g* 

AL GZNTg_g( [L] WrTY_P]XgOTLT]P OP ^P^ TY^_]`XPY_^ QTYLYNTP]^( P^_ Pb[Z^gP e OTaP]^ ]T^\`P^( ^LY^ [Z`] L`_LY_ i_]P 

Pb[Z^gP e OP^ NZYNPY_]L_TZY^ OP ]T^\`P* 

;GOMQC BC I?NAFV 

FT^\`P OP NSLYRP 
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AP ]T^\`P OP NSLYRP ^rPY_PYO O` ]T^\`P \`P WL U`^_P aLWP`] Z` WP^ QW`b OP _]g^Z]P]TP Q`_`]^ Or`Y TY^_]`XPY_ 

QTYLYNTP] QW`N_`PY_ PY ]LT^ZY OP^ aL]TL_TZY^ O` NZ`]^ OP^ OPaT^P^* 

AL GZNTg_g YrLcLY_ [L^ OrgWgXPY_^ OrLN_TQ P_ OP [L^^TQ WTMPWWg^ PY OPaT^P^( WP ]T^\`P OP NSLYRP YrP^_ [L^ NZY^TOg]g 

NZXXP TX[Z]_LY_* 

FT^\`P OP _L`b OrTY_g]i_ 

AP ]T^\`P OP _L`b OrTY_g]i_ ^rPY_PYO O` ]T^\`P \`P WL U`^_P aLWP`] Z` WP^ QW`b OP _]g^Z]P]TP Q`_`]^ Or`Y TY^_]`XPY_ 

QTYLYNTP] QW`N_`PY_ PY ]LT^ZY OP^ aL]TL_TZY^ OP^ _L`b OrTY_g]i_ O` XL]NSg* 

d_LY_ OZYYg \`P WP^ LN_TQ^ P_ WP^ [L^^TQ^( e WrPbNP[_TZY OP^ OgMPY_`]P^ %YZ_P^ 3 P_ -3 M&& OP WL GZNTg_g ^ZY_ 

[]TYNT[LWPXPY_ NWL^^g^ OLY^ WrLN_TQ P_ WP [L^^TQ NZ`]LY_^ Z` YP [Z]_PY_ [L^ TY_g]i_( TW^ ^ZY_ [P` Pb[Z^g^ L` ]T^\`P 

OP _L`b OrTY_g]i_* 

;GOMQC BC HGMQGBGPV  

AP ]T^\`P OP WT\`TOT_g P^_ WP ]T^\`P \`P WL GZNTg_g YP ^ZT_ [L^ PY XP^`]P OP ]P^[PN_P] ^P^ ZMWTRL_TZY^ QTYLYNTh]P^ 

WZ]^\`P NPWWP^)NT OPaTPYYPY_ PbTRTMWP^* AL GZNTg_g Rh]P ^ZY ]T^\`P OP WT\`TOT_g PY ̂ `TaLY_ OP []h^ ^P^ MP^ZTY^ PY 

NL[T_L`b* 8` /, ^P[_PXM]P .,-4( WL _]g^Z]P]TP OP WL GZNTg_g ^rg_LMWT_ e - ,,. 50. #* AP^ QW`b OP _]g^Z]P]TP 

NZY_]LN_`PW^ WTg^ L`b [L^^TQ^ OP WL GZNTg_g( c NZX[]T^ WP^ TY_g]i_^( ^ZY_ g_LMWT^ OP WL QLfZY ^`TaLY_P 6 

XFKZDOFHS FPOTRDFTUHMMHS 
9PLOS GH 

- NPLS 
#  

2H 
- Y *+ NPLS 

=MUS GH 
*+ NPLS 

#  

@PTDM GHS IMUW
GH TRZSPRHRLH 
FPOTRDFTUHMS 

# 

AP XZY_LY_ OP WrZMWTRL_TZY WZNL_TaP gNSgLY_ e [W`^ OP -. XZT^ ]PQWh_P WP _P]XP XTYTX`X O` MLTW OP -, LY^ P_ [L] 

NZY^g\`PY_( YP ]PQWh_P [L^ WrPbP]NTNP []ga` OP WrZ[_TZY OrLNSL_ Or`Y XZY_LY_ OP . 5,, ,,, # PY .,., %YZ_P 2&* 

ArZMWTRL_TZY WZNL_TaP PbNW`_ gRLWPXPY_ WP^ NZX[Z^LY_P^ YZY WZNL_TaP^ _PWWP^ WP^ NSL]RP^ OrPb[WZT_L_TZY P_ WP^ 

[LTPXPY_^ WZNL_TQ^ aL]TLMWP^( OZY_ WP^ _LbP^ P_ WP^ L^^`]LYNP^ \`T ^ZY_ _Z`_P^ e WL NSL]RP OP WL GZNTg_g* 

TRKHQPGKJ BCO L?OOGDO DGJ?JAGCNO 

8` NZ`]^ OP WL [g]TZOP( WP^ [L^^TQ^ QTYLYNTP]^ ZY_ gaZW`g NZXXP ^`T_ 6 

2ZEHOTURHS
FPOVHRTLEMHS 

#  

<EMLJDTLPO
MPFDTLVH 

#  
@PTDM 

# 
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6QOPC R?HCQN 

AL aLWP`] NZX[_LMWP OP WL _]g^Z]P]TP P_ OP^ NZX[_P^ N]gOT_P`]^ P_ NSL]RP^ e [LcP] ^P ]L[[]ZNSP OP WP`] U`^_P 

aLWP`] PY ]LT^ZY OP WP`] gNSgLYNP e NZ`]_ _P]XP* AL U`^_P aLWP`] OP^ OgMPY_`]P^ NZYaP]_TMWP^ ^P ]L[[]ZNSP OP 

WP`] U`^_P aLWP`] PY ]LT^ZY OP WP`] gXT^^TZY ]gNPY_P* 

&* 4COPGKJ BQ A?LGP?H 

ArZMUPN_TQ OP WL GZNTg_g P^_ OP NZY^P]aP] `Y NL[T_LW ^`QQT^LY_ [Z`] XLTY_PYT] WL NZYQTLYNP OP^ TYaP^_T^^P`]^ P_ OP^ 

N]gLYNTP]^( LTY^T \`P [Z`] ^Z`_PYT] WP OgaPWZ[[PXPY_ Q`_`] OP WrPY_]P[]T^P* AL OT]PN_TZY OgQTYT_ WP NL[T_LW NZXXP 

WP^ NL[T_L`b []Z[]P^ OP WL GZNTg_g* AP NZY^PTW OrLOXTYT^_]L_TZY Yrg_LMWT_ L`N`Y N]T_h]P \`LY_T_L_TQ OP ]PYOPXPY_ 

^`] WP NL[T_LW [Z`] WL RP^_TZY* AL GZNTg_g YrL aP]^g L`N`Y OTaTOPYOP e ^P^ LN_TZYYLT]P^* AL GZNTg_g YrP^_ L^^`UP__TP 

e L`N`YP PbTRPYNP Pb_P]YP PY XL_Th]P OP NL[T_LW* 

&+ 5JDKNI?PGKJ OCAPKNGCHHC 

AL GZNTg_g PbP]NP ̂ P^ LN_TaT_g^ OLY^ `Y ^P`W ^PN_P`] OrPb[WZT_L_TZY* HZ`_P^ WP^ TXXZMTWT^L_TZY^ NZ][Z]PWWP^ P_ 

TYNZ][Z]PWWP^ ^ZY_ ^T_`gP^ L` ;LYLOL* 

&, TRVJCICJPO LKOPVNGCQNO U H? B?PC BC HZVP?P BC H? OGPQ?PGKJ DGJ?JAGWNC 

L& G`M^g\`PXXPY_ e WL NWj_`]P OP WL [g]TZOP( WL GZNTg_g L gXT^ OP^ OgMPY_`]P^ [Z]_LY_ TY_g]i_ L` _L`b OP -, $ 

P_ LcLY_ `YP aLWP`] YZXTYLWP OP -13 1,, #* AP -5 ZN_ZM]P .,-4( `YP OgMPY_`]P [Z]_LY_ TY_g]i_ L` _L`b OP 

-, $ LcLY_ `YP aLWP`] YZXTYLWP OP -,, ,,, # L g_g NZYaP]_TP PY . .1, LN_TZY^ Z]OTYLT]P^* AP 

./ YZaPXM]P .,-4( OP^ OgMPY_`]P^ [Z]_LY_ TY_g]i_ L` _L`b OP -, $ P_ LcLY_ `YP aLWP`] YZXTYLWP OP 

- ,1, ,,, # ZY_ g_g NZYaP]_TP^ PY .. 1,, LN_TZY^ Z]OTYLT]P^* AP ./ YZaPXM]P .,-4( -+/ OP^ OgMPY_`]P^( 

[Z]_LY_ TY_g]i_ L` _L`b OP 3 $ P_ LcLY_ `YP aLWP`] YZXTYLWP OP - -,, ,,, #( L g_g NZYaP]_T PY 4 .1, LN_TZY^ 

Z]OTYLT]P^* 

M& AP -0 OgNPXM]P .,-4( WL GZNTg_g ;Z][Z]L_TZY HP]]LY`PaL %LYNTPYYPXPY_ 8bP =b[WZ]L_TZY TYN* %n 8bP o&&( 

`YP ^ZNTg_g NZ_gP e WL ;LYLOTLY GPN`]T_TP^ =bNSLYRP L LN\`T^ WrPY^PXMWP OP^ LN_TZY^ P_ _T_]P^ PY NT]N`WL_TZY 

OP WL GZNTg_g( NP \`T NZY^_T_`P `YP []T^P OP NZY_]jWP TYaP]^gP PY aP]_` OP WL\`PWWP WL GZNTg_g P^_ []g^`XgP 

QLT]P WrLN\`T^T_TZY Or8bP* 8bP L LNNP[_g OrLN\`g]T] WL _Z_LWT_g OP^ LN_TZY^ OP WL GZNTg_g PY NZY_]P[L]_TP OP 

-, 5/, ,,, # [Lcg^ [L] WrgXT^^TZY OP .- 42, ,,, LN_TZY^ Z]OTYLT]P^ e `Y []Tb ]g[`_g OP ,(1, # WrLN_TZY* 

<P^ Q]LT^ OrTY_P]XgOTLT]P NZY^T^_LY_ PY WrgXT^^TZY OP - .1, ,,, LN_TZY^ Z]OTYLT]P^ ZY_ g_g [Lcg^ e `YP 
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[L]_TP ^LY^ WTPY OP Og[PYOLYNP* p WL ^`T_P OP NP__P Z[g]L_TZY( WP^ LN_TZYYLT]P^ OP WL GZNTg_g NZY_]jWPY_ 8bP* 

DL] NZY^g\`PY_( WrZ[g]L_TZY ^P]L NZX[_LMTWT^gP NZXXP `YP []T^P OP NZY_]jWP TYaP]^gP Or8bP [L] WL GZNTg_g( 

TOPY_TQTgP NZXXP WrLN\`g]P`]* 

DL]LWWhWPXPY_ e WL _]LY^LN_TZY( 8bP L PQQPN_`g `Y [WLNPXPY_ []Tag PY NL[T_L`b OP . /-, ,,, # L`[]h^ OP 

[W`^TP`]^ TYaP^_T^^P`]^* 




