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La Haute-Marne comporte un patrimoine bâti 

religieux remarquable, personne ne l’ignore. Des 

ruines des monastères cisterciens aux églises 

paroissiales, les sujets d’étude ne manquent pas, et 

l’historiographie déjà abondante pour les édi�ces 

les plus emblématiques est là pour l’illustrer. Les 

trois nouvelles contributions présentées dans ce 

numéro double viendront encore l’enrichir. La 

principale, celle de la jeune docteure en histoire 

Julie Piront, consacrée à l’architecture des 

couvents haut-marnais des annonciades célestes, 

prend des allures de monographie plutôt que 

d’article, tant elle est ambitieuse et dense. Mais 

c’est aussi l’une des particularités de votre revue 

que de pouvoir o�rir des textes de nature et de 

format bien di�érents, contribuant à la variété qui 

lui est chère. Par ailleurs, qu’un chercheur reconnu 

internationalement comme Benoît Chauvin, de 

l’université de Besançon, spécialiste des cisterciens, 

nous con�e ses travaux, cela montre que la 

revue a une véritable audience dans les milieux 

scienti�ques ; qu’un passionné, Alain Laurent, 

nous communique sa toute première étude, cela 

conforte la vocation de la revue de promouvoir la 

recherche départementale réalisée par ceux qu’on 

quali�e d’« érudits locaux ». Souhaitons d’ailleurs 

que M. Laurent fasse des émules…

En�n, puisque Les Cahiers haut-marnais évoluent 

en symbiose avec les Archives départementales 

de la Haute-Marne depuis près de soixante-dix 

ans, il était de bon ton de vous proposer un état 

des lieux de l’activité de l’institution pour l’année 

2013, en attendant celui de 2014, ainsi que de faire 

un point sur une opération de reclassement de 

la presse ancienne, préparatoire à une entreprise 

ambitieuse : sa numérisation.  

Bonne lecture !

Charles GUENÉ 

Président des Cahiers Haut-Marnais

   Architecture et décor religieux
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:=J;=9M�9N=;�MF=�>=FZLJ=�=L�MF=�HGJL=�il?9JFQ=�<=�K9�>=JJMJ=lj
�0F=
;DGAKGF�Q�E9FIM9AL��HGMJL9FL�<=KKAFX=�KMJ�D=�HD9F
��9FK�D9�;@9E:J=�9M
>GMJ�KMAN9FL=��D9�NGaL=�<t9JZL=�<=�LM>>=�9MJ9AL�=DD=�9MKKA�<a�ZLJ=�;GFKLJMAL=
=F� HA=JJ=
��9FK� D=� >9JAFA=J�� D=K� NGML=K� =F� :=J;=9M� U� DMF=LL=K� XL9A=FL
KGDA<=K��;GEE=�LGML=K�;=DD=K�IM=�D=K�=PH=JLK�<X;GMNJAJ=FL
�'=K�;9N=K
;GEHGJL9A=FL� =F� LGML� LJ=AR=� HGJL=K� �9M� DA=M� <=� <GMR=�� 9N=;� D=MJK
>=JJ=E=FLK��;=JL9AF=K�;GFKLJMAL=K�U�<=MP�:9LL9FLK
�'=K�@9ML=MJK�<=K�;9N=K
J=KH=;L9A=FL�D=�<=NAK��E9AK�MF�=K;9DA=J�<=�KAP�E9J;@=K�=F�HA=JJ=�<=�L9ADD=�
Ft9N9AL�H9K�XLX�HJXNM
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�M�J=R	<=	;@9MKKX=

$;A�9MKKA��<=�FGE:J=MP�X;9JLK�H9J�J9HHGJL�9M�<=NAK�>MJ=FL�;GFKL9LXK

m�DtAFLXJA=MJ��D=K�<AE=FKAGFK�<=�Dt9AD=�;=FLJ9D=�XL9A=FL�A;A�9MKKA�DX?YJ=E=FL
LJGH�H=LAL=K
�$D�E=KMJ9AL�
���HA=<K�=L�<=EA�6g������E7�<=�DGF?��9M�DA=M�<=

���HA=<K�6g������E7��HGMJ����HA=<K���HGM;=K�6g�����E7�<=�D9J?=��9M�DA=M
<=����HA=<K�6g�����E7�
�'t9AD=�D9LXJ9D=�KM<�E=KMJ9AL����HA=<K�6g�
��E7�<=
DGF?�;GEE=�;GFN=FM��E9AK�F=�E=KMJ9AL�IM=�
��HA=<K�6g���
��E7�<=�D9J?=
9M�DA=M�<=����6g������E7
��9FK�K9�H9JLA=�D9�HDMK�XLJGAL=��=DD=�E=KMJ9AL�

��HA=<K�
��HGM;=K�6g������E7�=L�FGF�
��HA=<K�6g������E7�;GEE=�AF<AIMX
KMJ� D=� HD9F
� '9� @9ML=MJ� <M� J=R	<=	;@9MKKX=� 9NGAKAF9AL� ?XFXJ9D=E=FL�

��HA=<K�
��HGM;=K�6g����
�E7�KGMK�D=K�HGMLJ=K��GJ�=DD=�9MJ9AL�<a�ZLJ=�<=


�HA=<K�6g������E7
��M�:GML�<M�;GMDGAJ�<=�Dt9AD=�KM<��MF�=K;9DA=J�E=F9AL
9MKKA�9M�B9J<AF��BGMPLX�<tMF�9MLJ=�<=�K=HL�E9J;@=K�=F�HA=JJ=�<=�L9ADD=
il9N=;�MF=�H9DDA=J=�H9NX=�=L�MF=�;9?=�<=�E9KKGFF=JA=�=L�HA=JJ=�<=�L9ADD=
HGMJ�<=K�DA=MP�6<t9AK9F;=7�D=KIM=DD=K�KGFL�;GEHGKX=K�<=�<=MP�KA=?=K
K=H9JXK�=L�>=JEXK�H9J�<=K�HGJL=K�=L�;DGAKGFK�<=�HD9F;@=K�<=�;@9AKF=K�9N=;
MF=�HGJL=�=L�MF=�>=F=KLJ=�<=�HA=JJ=�<=�L9ADD=lj
�0F�H=LAL�H9KK9?=�:GJ<9AL
Dt9AD=��E9AK�Ft9N9AL�XLX�HJXNM�FA�KMJ�D=�<=NAK�FA�KMJ�D=�HD9F


m�D9�BGF;LAGF�<=�Dt9AD=�KM<�=L�<M�;GJHK�<=�DG?AK�HJAF;AH9D��<=MP�H=LALK
;9:AF=LK�=L�MF=�?J9F<=�HAY;=�K=JN9FL�<tGMNJGAJ��;t=KL	U	<AJ=�<=�K9DD=�<=
LJ9N9AD��XL9A=FL�;GFKLJMALK�KMAN9FL�D=�HD9F��=P;=HLX�MF=�HGJL=�=F�HA=JJ=�<=
L9ADD=�U�<=MP�:9LL9FLK�<=�;@ZF=�=L�K=K�>=JJMJ=K
��M�;nMJ�<=�Dt9AD=�;=FLJ9D=�
D=�?J9F<�=K;9DA=J�J=KH=;L9AL�D=�<=NAK��@GJEAK�MF=�E9J;@=�U�JXH9J=J�il9�D9
HJ=EA=J=�J9EH=�IMA�<=KK=F<�<9FK�D=�KGMKL=JJ9AFlj
�+9J�;GFLJ=��D=�N=KLA:MD=
KtX;9JL9AL� <=K� HJXNAKAGFKl �� U� D9� HD9;=� <M�EMJ� il IMA� <=NGAL� KMHGJL=J
Dt=K;9DA=J�<=K�9J;9<=Klj��MF=�ilL=F<MJ=lj�9N=;�MF�;9:AF=L�9N9A=FL�XLX�:VLAK

'9�HGJL=�<M�N=KLA:MD=�<=NJ9AL�ZLJ=�<XEGFLX=�HGMJ�J=EHD9;=J�D=K�E9MN9AK
EGFL9FLK
�'=�JX>=;LGAJ=�J=KH=;L9AL�;=�IMA�9N9AL�XLX�;GFN=FM��@GJEAK�KGF
il9DGF?=E=FLlj�=L�MF=�9JEGAJ=�E9WGFFX=�<9FK�D=�EMJ


'9�HAY;=�K=JN9FL�<=�;MAKAF=�K=�LJGMN9AL�<9FK�MF=�LJGAKAYE=�9AD=�<M
:VLAE=FL��BGMPLX=�<tMF=�H=LAL=�HAY;=�H9NX=��9N=;�MF=�HGJL=�=L�MF=�>=FZLJ=
ilFGF�E9JIMX=K�9M�HD9Flj
�'=�H9N=E=FL�<=�D9�;MAKAF=�Kt=F>GFW9AL�=L�AD
>9DD9AL�D=�J=D=N=J�=L�XNAL=J�DtX;GMD=E=FL�<=K�=9MP�<9FK�D9�;GMJ
�'9�HAY;=
KMAN9FL=�K=JN9AL�<=�HGZD=�=L�D=�HD9F;@=J�XL9AL�E9D�;GFWM
��=�HDMK��MF=
;DGAKGF�9MJ9AL�<a�ZLJ=�HGKX=�9M�EADA=M��9N=;�<=MP�HGJL=K�HGMJ�=FLJ=J�<9FK
D9�;MAKAF=
�+GMJ�MF=�>GAK��D=K�<AE=FKAGFK��AF;GFFM=K��<=�;=LL=�9AD=�XL9A=FL
;GF>GJE=K�9M�HD9F
�m�;^LX�<M�H9KK9?=�E=F9FL�9M�B9J<AF��MF�=K;9DA=J�U
FGQ9MP�K=�<J=KK9AL�9AFKA�IMtAD�XL9AL�HGJLX�KMJ�D=�<=NAK��@GJEAK�MF�D9E:JAK
=F�K9HAF�9M	<=KKMK�<=�Dt=K;9DA=J
��t9MLJ=K�DA=MP�<t9AK9F;=�K=�LJGMN9A=FL
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;GFLJ=�Dt=K;9DA=J��D9J?=K�<=���HA=<K���HGM;=K�6g�
���E7�<9FK	nMNJ=�=L
;GEHGJL9FL�LJGAK�KAY?=K�KXH9JXK�H9J�<=K�;DGAKGFK�<=�HD9F;@=K�<=�;@ZF=�
9;;=KKA:D=K�H9J�MF=�HGJL=�=L�X;D9AJXK�H9J�MF=�>=FZLJ=�U�;9JJ=9MP�<=�N=JJ=

�=K�=KH9;=K�FtXL9A=FL�H9K�HJXNMK��H9K�HDMK�IM=�;=MP�KALMXK�U�Dt9HDGE:

'U�G`�ADK�<=N9A=FL�K=�LJGMN=J�K=DGF�D=�HD9F��9N9AL�XLX�>9AL=�MF=�K=MD=�il;9?=
<=�E9KKGFF=JA=lj�<=�
��HA=<K���HGM;=K�6g������E7�<=�DGF?�KMJ���HA=<K�
��HGM;=K�6g������E7�<=�D9J?=
�

'=� H9N=E=FL� <M� ;GMDGAJ� <=N9AL� 9MKKA� ZLJ=� J=>9AL�� ;9J� ;=JL9AFK
XDXE=FLK�Kt=F>GFW9A=FL��<t9MLJ=K�XL9A=FL�;9KKXK
�+JYK�<=�D9�;MAKAF=��D9
ilHA=JJ=�U�D9NGAJlj�XL9AL�<XDALX=�=L�<=N9AL�ZLJ=�J=>9AL=��;9J�=DD=�F=�HGMJJ9AL
H9K�K=JNAJ�9MKKA�DGF?L=EHK�IMtMF=�HA=JJ=�<=�IM9DALX
�1AF?L	IM9LJ=�HGJL=K
9M�DA=M�<=�NAF?L�>MJ=FL�;GEHL9:ADAKX=K�9M�J=R	<=	;@9MKKX=
� F�KGJL9FL�<M
:VLAE=FL�� D=K� =PH=JLK� J=D=NYJ=FL� LJ=FL=� KGMHAJ9MP� �<XKA?FXK� ;GEE=�
<=K�il9:9BGMJK�<=K�KGML=JJ9AFKlj��9M�DA=M�<=�NAF?L	K=HL
�.A�D=K�;@=EA	
FX=K�9MP�KGMK	KGDK�XL9A=FL�;GF>GJE=K�9MP�HD9F�=L�<=NAK�� AD�E9FIM9AL�
<=MP�;@=EAFX=K�9M�J=R	<=	;@9MKKX=
�'=K�>=FZLJ=K�<M�J=R	<=	;@9MKKX=�
;GJJ=KHGF<9A=FL�9N=;�;=�IMA�9N9AL�XLX�;GF;DM��@GJEAK�MF=
��=MP�H=LALK
=K;9DA=JK�FtXL9A=FL�H9K�HJXNMK�=F�J=N9F;@=��DtMF�<=K;=F<9FL�<9FK�D9�;GMJ
<M� ;^LX� FGJ<� =L� Dt9MLJ=� <9FK� D=� H9KK9?=� BGMPL9FL� ;=LL=� ;GMJ� il HGMJ
<=KK=F<J=�=F�MF�NA=MP�:9KLAE=FL�<=K�<9E=Klj
�#GJEAK�<9FK�D=�JX>=;LGAJ=
=L�<9FK�D=�il;9:AF=L�<=�DtGMNJGAJlj��D=K�=PH=JLK�F=�LJGMNYJ=FL�JA=F�U�J=<AJ=
KMJ�D=�HD9F;@=J�<M�J=R	<=	;@9MKKX=


�M�HJ=EA=J�XL9?=

'=K�=PH=JLK�<X;GMNJAJ=FL�LJ=FL=	K=HL�;=DDMD=K��9DGJK�IMtAD�FtQ�9MJ9AL
<a�=F�9NGAJ�IM=�LJ=FL=	IM9LJ=��<GFL�<=MP�;9:AF=LK
��=�LGML=K�D=K�HGJL=K�
<=MP� <=N9A=FL� KM:AJ� <=K� EG<A>A;9LAGFK
� �9FK� Dt9AD=� KM<�� MF� il EMJ
<t=P@9MKK=E=FLlj�9N9AL�XLX�>9AL�KMJ�
��HA=<K�6g�����E7�<=�DGF?M=MJ��K9FK
9NGAJ�XLX�HJXNM�KMJ�D=�<=NAK�=L�U�K9�HD9;=
�0F=�HAY;=�<=�:GAK�E9FIM9AL
HGMJ�KGML=FAJ�D9�K9:DAYJ=�KGMK�D=K�;@=NJGFK�<=�D9�;GMN=JLMJ=
�0F�9MLJ=
EMJ�<=����HA=<K�6g�����E7�<=�D9J?=MJ�;GEE=�<=�@9ML=MJ�J=EHD9W9AL�MF=
ilL=F<MJ=lj�<=�
��HA=<K�6g�����E7�<=�D9J?=MJ
�+9J�;GFLJ=��MF=�ilL=F<MJ=lj
AEHJXNM=�9N9AL�XLX�>9AL=�KMJ�
��HA=<K�=L�<=EA�6g�����E7�<=�@9ML�HGMJ�
��HA=<K�6g�����E7�<=�D9J?=�il9�D9�;=DDMD=�BGA?F9FL�D=�NALJG�<M�;GKLX�<M
K=HL9FLJAGFl j
� '=� HD9F;@=J� <M� HJ=EA=J� XL9?=� <=N9AL� ZLJ=� J=>9AL
HGF;LM=DD=E=FL�<=HMAK�Dt=K;9DA=J�BMKIMt9M�J=LGMJ�<=�Dt9AD=��9M�FGJ<
�'=K
<AE=FKAGFK�<=K�>=FZLJ=K�<M�FAN=9M�XL9A=FL�J=KH=;LX=K��E9AK�<9FK�MF=�<=K
;=DDMD=K�9M	<=KKMK�<M�FGNA;A9L��AD�>9DDML�E=LLJ=�ilMF�:GML�<=�K9:DA=J�=F
>GJE=�<=�D9E:GMJ<=lj�9AFKA�IM=�<9FK�D9�;=DDMD=�BGMPL9FL�D=�NALJ9AD�FGJ<
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<M�;GMDGAJ
�'=�FGE:J=�<=�>=FZLJ=K�XL9AL�;=H=F<9FL�=P;=KKA>l��IM9J9FL=	
IM9LJ=� 9M� DA=M� <=� IM9J9FL=	<=MP
� 0F=� ?9D=JA=� =F� ;@ZF=� H=JE=LL9AL
<t9;;X<=J�9MP�DA=MP�<t9AK9F;=�;GEHGJL9FL�<=MP�KAY?=K�KGMK�MF�HD9>GF<
=F�K9HAF�=L�MF=�;GMN=JLMJ=�<=�LMAD=K
��t9MLJ=K�DA=MP�K=�LJGMN9A=FL�9M�FGJ<�
HGMJNMK�<=�LJGAK�KAY?=K�KXH9JXK�<=�ilL=F<MJ=l<=�HD9F;@=lj��GJ�;=MP	;A
FtXL9A=FL�H9K�E9JIMXK�KMJ�D=�HD9F
��=JL9AFK�NGD=LK�<=K�:9A=K�<=N9A=FL�ZLJ=
J=>9ALK��FGL9EE=FL�9M�KM<��U�ilDt9F?D=�AFLXJA=MJ=�<M�:9KLAE=FL�9M�<=KMK
<M�FGNA;A9Llj


�M�?J=FA=J

'=K�=PH=JLK�EGFLYJ=FL�=FKMAL=�<9FK�D=�?J=FA=J�H9J�MF�=K;9DA=J�=F
;@ZF=
�'=K�<AE=FKAGFK�<M�?J=FA=J�XL9A=FL�;GF>GJE=K�9M�<=NAK��<=�EZE=
IM=�D9�;@9JH=FL=�=L�D=�FGE:J=�<=�DM;9JF=K
�0F=�ilL=F<MJ=�<=�HD9F;@=�<=
;@=KF=lj�9N9AL�XLX�HD9;X=��9N=;�MF=�HGJL=
��=LL=�;DGAKGF�E=KMJ9AL����HA=<K
6g�����E7�<=�DGF?M=MJ�KMJ���HA=<K���HGM;=K�6g�����E7�<=�@9ML��>9AL=�
ilH9J�;GEH=FK9LAGF�9�;=DD=�IMA�<=NGAL�=LJ=�>9AL=�=F�D9�;9N=�9M�NAFlj

,M=DIM=K�HD9F;@=K�<=�E9MN9AK=�IM9DALX�<=N9A=FL�ZLJ=�J=EHD9;X=K�<9FK
D=�HD9F;@=J�=L�D=K�BGAFLK�=FLJ=�D=K�HD9F;@=K�<=NJ9A=FL�ZLJ=�;GE:DXK
�'=K
DM;9JF=K�<=N9A=FL�;=H=F<9FL�ZLJ=�il<GM:DX=Klj�KMJ�D=K�;^LXK��=F<MAL=K�<=
EGJLA=J�=L�;GMN=JL=K�HGMJ�XNAL=J�IMtAD�F=�HD=MN=�<9FK�D=�?J=FA=J
��DGJK
IM=� K=MD=K� IM9LJ=� H=LAL=K� DM;9JF=K� =F� :GAK� <9FK� D9� LGALMJ=� XL9A=FL
FX;=KK9AJ=K��D=K�GMNJA=JK�=F�9N9A=FL�JX9DAKX=K�GFR=
��=K�;J9EHGFK�<=�>=J
<=N9A=FL�ZLJ=�9BGMLXK�9MP�DM;9JF=K�ilHGMJ�EGFL=J�9MP�;@=EAFX=Klj


�9FK�D=�>9MP	?J=FA=J��D=�HD9F;@=J�XL9AL�>9AL�H9JLA=DD=E=FL�<=�NA=ADD=K
HD9F;@=K�<=�;@ZF=�=L�<=�HD9F;@=K�<=�K9HAF�=L�AD�FtXL9AL�H9K�il<=�FAN=9Mlj

+DMKA=MJK�LMAD=K�<M�;GE:D=�=L�<M�>JGFLGF�<=�Dt9N9FL	;GJHK�XL9A=FL�;9KKX=K
=L�<=N9A=FL�ZLJ=�JXH9JX=K
�'=K�LMQ9MP�<=K�;@=EAFX=K�<=N9A=FL�ZLJ=�=F<MALK
<=�EGJLA=J�<=�;AE=FL
�.MJ�D=�;GE:D=��K=�<J=KK9AL�MF�H=LAL�;DG;@=J�ilKMAN9FL
D=� <=KK=AF� IMA� 9� =KLX� 9JJ=KLX� H9J� EGFK=A?F=MJ� <=� '9F?J=Kl j� =L� K9
;GMN=JLMJ=�<=N9AL�9MKKA�ZLJ=�JXH9JX=


'=K�EMJKl��LJ9AL=E=FL�<=K�KMJ>9;=K�=L�;GMJGFF=E=FLK

't=F<MAL�<=K�EMJK�AFLXJA=MJK�FtXL9AL�H9K�LGMBGMJK�JX9DAKX�;GJJ=;L=	
E=FL
�m�Dt=PLXJA=MJ��Dt9N9FL	;GJHK�<=�Dt9AD=�;=FLJ9D=��<GEAFX�H9J�D=�>JGFLGF�
9MJ9AL�<a�>GJE=J�MF=�K9ADDA=�<=���HA=<K�6g�
�E7��9M�DA=M�<=K�
��HGM;=K�
6g������E7�=>>=;LA>K
�.MJ�;=L�9N9FL	;GJHK��Kt9<GKK9AL�Dt=K;9DA=J�=F�>=J	U	
;@=N9D�E=FLAGFFX�HDMK�@9ML
�0F=�>=FZLJ=�<=�Dt9AD=�KM<�FtXL9AL�H9K�9DA?FX=
KMJ�D9�HGJL=�<M�;GMDGAJ��;=�IMA�9N9AL�il>9AL�HGMJ�D9�;AE=LJA=�<M�<=<9FK�<=K
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;GEHJ=F9FL�<=K�D9LJAF=K��)��=L�MF�=K;9DA=J�U�NAK�ilHGMJ�EGFL=J�<9FK�D9
K=;GF<�=KL9?=Klj��+���LGML=K�<=MP�KXH9JX=K�H9J�MF=�il;GMJ�IMA�<GFF=J9
BGMJ�KMJ�D=K�DA=MP�=L�D=�<GJLGAJlj��*�
�

TDXE=FL�AEHGJL9FL��;=K�D9LJAF=K�KGFL�AF<=PX=K�<9FK�D9�DX?=F<=�<=
D9�E9FAYJ=�KMAN9FL=l��ilDA=MP�;GEEMFK�L9FL�HGMJ�D=�;GLLX�<M�EA<Q IM=
<=�Dt9ADD=�<M�K=HL=FLJAGF j
�'=K�9AD=K�D9LXJ9D=K�<M�:VLAE=FL�=F�0�H=MN=FL
<GF;�ZLJ=�GJA=FLX=K��DtMF=�9M�KM<��Dt9MLJ=�9M�FGJ<
�(9AK�D9IM=DD=�K=�LJGMN=
G`l���M�NM�<=�DtGJA=FL9LAGF�<=�D9�DX?=F<=�=L�<M�<=KKAF��AD�K=E:D=J9AL
DG?AIM=�IM=�Dt9AD=�?9M;@=�KGAL�Dt9AD=�KM<��IM=�Dt9AD=�<JGAL=�KGAL�Dt9AD=�FGJ<

�J?ME=FL�HDMK�HJG:9FL��<9FK�;=�;9K�<=�>A?MJ=��DtX?DAK=�K=J9AL�GJA=FLX=

�=�K;@XE9�K=J9AL�9DGJK�;GF>GJE=�9MP�N=KLA?=K�<M�;GMN=FL�<=�'9F?J=K
�
$D�;GFNA=FL�FX9FEGAFK�<=�J=KL=J�HJM<=FL


�t9MLJ=K�HGAFLK�;GEEMFK�KGFL�HDMK�XNA<=FLK
�'=�HJ=EA=J�=KL�:A=F
KaJ�D=�:VLAE=FL�=F�0�;GFKLALMX�<=�;=DDMD=K�<AKLJA:MX=K�H9J�MF�;GMDGAJ
DGF?ALM<AF9D
��=�HD9F�;9J9;LXJAKLAIM=�=KL�?J=>>X�<tMF=�KGJL=�<t=P;JGAKK9F;=
KMJ� D9� >9W9<=�=PLXJA=MJ=�<=� Dt9AD=� D9LXJ9D=�<JGAL=
�'t=EHD9;=E=FL�<=K
;=DDMD=K�KMJ�D=�B9J<AF�=L�<9FK�D=K�XL9?=K�=KL�MF�;GFKL9L�JX;MJJ=FL�<9FK�D=K
;GMN=FLK�<=K�9FFGF;A9<=K�;XD=KL=K
��LL=KLX=K�U�'9F?J=K�H9J�D9�<=K;JAHLAGF
<=�
�����D=K�;=DDMD=K�GFL�XLX�JX9DAKX=K�KMJ�<=MP�J9F?K�<=�H9JL�=L�<t9MLJ=
<M�;GMDGAJ
��M�;=FLJ=�<=�Dt9AD=�HJAF;AH9D=��MF�?J9F<�=K;9DA=J�U�J=LGMJK�=KL
=F;GJ=�NAKA:D=�9MBGMJ<t@MA��E9AK�<A>>YJ=�H9J�K9�KLJM;LMJ=�<=�Dt=K;9DA=J
LGMJF9FL� U� <=MP� NGDX=K� <JGAL=K� <=KKAFX� A;A
�'=K� D9LJAF=K� HD9;X=K� 9MP
=PLJXEALXK�<=K�9AD=K�D9LXJ9D=K�>GFL�KMJ�;=�HGAFL�X;@G�U�D9�<=K;JAHLAGF�<=

����=L�9MP�N=KLA?=K��LGML�;GEE=�Dt=K;9DA=J�U�FGQ9M��9<GKKX�U�Dt9AD=
D9LXJ9D=�<JGAL=�
�


'=K�<A>>XJ=F;=K�E9B=MJ=K�;GF;=JF=FL�HJAF;AH9D=E=FL�D=K�AF>J9KLJM;	
LMJ=K�DGF?=9FL�KMHHGKXE=FL�D9�JM=�6'GF?=	+GJL=7
�'tX?DAK=�F=�>GJE=�H9K
Dt9F?D=�<M�:VLAE=FL�U�'9F?J=K��E9AK�K=�KALM=�:A=F�HDMK�9M�FGJ<��9M	<=DU
<=�D9�;9?=�<t=K;9DA=J
�.A�D=K�H9JDGAJK�D9�BGMPL=FL�KMJ�KGF�>D9F;�FGJ<�;GEE=
KMJ�D=�HD9F�<=KKAFX��ADK�>GJE9A=FL�Dt9F?D=�FGJ<	GM=KL�<=�D9�H9J;=DD=
�'=
>GMJ�=L�KGF�?J=FA=J��D9�HGJL=�;GFN=FLM=DD=�=L�K9�;GMJ�Ft=PAKL=FL�H9K�U�;=L
=EHD9;=E=FL�U�'9F?J=K
�m�DtAFLXJA=MJ�<M�:VLAE=FL�=F�0��D=K�;=DDMD=K
G;;MH9A=FL�9MLJ=>GAK�LGML�DtXL9?=��9M�FGE:J=�<=�LJ=FL=	IM9LJ=�U�LJ=FL=	

�
�
��M;MF�;GMN=FL�>J9FW9AK�<t9FFGF;A9<=K�;XD=KL=K�XLM<AX�F=�HJXK=FL=�HDMK�<=
KAEAD9JALXK�9N=;�;=�<G;ME=FL�IM=�D=�;9K�<=�'9F?J=K
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K=HL�<t9HJYK�D9�<=K;JAHLAGF�<=�
���
�'=�HD9F�Ft=F�;GEHL9:ADAK=�IM=�NAF?L	
=L	MF=
� (ZE=� U� Dt=PLXJA=MJ�� D=� ?J9F<� :VLAE=FL� =F� 0� HJXK=FL=� <=K
<AN=J?=F;=K��L9FL�<9FK�KGF�HD9F�<=�E9KK=lIM=�<9FK�KGF�H=J;=E=FL
�'=
<=KKAF�HJGHGK9AL�<=MP�9AD=K�D9LXJ9D=K�<=�DGF?M=MJ�AFX?9D=��;=DD=�<=�<JGAL=
XL9FL�HDMK�XLAJX=
��^LX�ilB9J<AFlj��D=�<=KKAF�KM??XJ9AL�9MKKA�o�GMLJ=�D=K
<=MP�>=FZLJ=K�:A9AK=K�<9FK�D=K�9F?D=K�o�GFR=�LJ9NX=K�HGMJ�D=�;GJHK�;=FLJ9D�
IM9LJ=�U�?9M;@=�=L�K=HL�U�<JGAL=
�'=K�N=KLA?=K�HJXK=FL=FL�LJ=AR=�LJ9NX=K
;GEHJ=F9FL�MF�9N9FL	;GJHK�=F�K9ADDA=�<=�LJGAK�>=FZLJ=K�HGMJlDt9AD=�;=FLJ9D=
=L�<=MP�9AD=K�D9LXJ9D=K�KQEXLJAIM=K�<=�;AFI�LJ9NX=K


(9D?JX�D=K�FGE:J=MK=K�E=FLAGFK�<M�ilHD9Flj�=L�<=K�<=NAK�<J=KKXK
HGMJ� D9� ;GFKLJM;LAGF� <M� :VLAE=FL� <=� 
���	
����� 9M;MF� F=� FGMK� =KL
H9JN=FM
�1AKA:D=E=FL��D=�HD9F�FGF�A<=FLA>AX�9�XLX�J=<X;GMHX��H=ML	ZLJ=
9EHMLX�<=�KGF�@GEGDG?M=�<M�J=R	<=	;@9MKKX=
�'9�<9L9LAGF�9HHJGPA	
E9LAN=�<=�KGF�KMHHGJL�HGMJJ9AL�X?9D=E=FL�;GJJ=KHGF<J=�9N=;�D=�;@9FLA=J
<=�;GFKLJM;LAGF�<M�:VLAE=FL�=F�0
�'t=EHDGA�<M�>MLMJ�<9FK�D9�DX?=F<=��D=K
<A>>XJ=F;=K�=L�D=K�J=KK=E:D9F;=K�=FLJ=�;=�HD9F�<M�HJ=EA=J�XL9?=�=L�D=K
:VLAE=FLK�NXJAL9:D=E=FL�;GFKLJMALK�K=E:D=FL� AF<AIM=J�IMtAD�Kt9?AL�<M
HJGB=L�<M�;GMN=FL�<=K�9FFGF;A9<=K�;XD=KL=K�<=�'9F?J=K


+GMKK9FL�D9�JX>D=PAGF�HDMK�DGAF��AD�=KL�HGKKA:D=�<=�H9DDA=J�Dt9:K=F;=
<M�HJGB=L�<M�J=R	<=	;@9MKKX=��=F�<X<MAK9FL�;=JL9AFK�XDXE=FLK�U�H9JLAJ�<=K
;GFF9AKK9F;=K�KMJ�D9�<AKLJA:MLAGF�AFLXJA=MJ=�<=K�;GMN=FLK�<=K�9FFGF;A9<=K
;XD=KL=K�=F�?XFXJ9D
�+9JL9FL�<M�HJAF;AH=�IM=�DtX?DAK=�XL9AL�<=�HD=AF�HA=<
H9J�J9HHGJL�U�D9�JM=��MF�;@nMJ�<=K�J=DA?A=MK=K�<=N9AL�DMA�ZLJ=�>GJ;XE=FL
EALGQ=F�9M�J=R	<=	;@9MKKX=
��=MP�=EHD9;=E=FLK�KGFL�HGKKA:D=Kl��KGAL
<=JJAYJ=� D=� ;@=N=L� �9AD=� D9LXJ9D=� ?9M;@=��� KGAL� H=JH=F<A;MD9AJ=� 9M
K9F;LM9AJ=��9AD=�;=FLJ9D=�
�'=�K=;GF<�;9K�K=J9AL�H=ML	ZLJ=�HJX>XJ9:D=��;9J
AD�9MJ9AL�XLX�HDMK�>9;AD=E=FL�9;;=KKA:D=�<=HMAK�D=K�;=DDMD=K��NA9�Dt=K;9DA=J
;=FLJ9D��=L�9MJ9AL�XLX�HD9;X�HDMK�=F�J=LJ9AL�H9J�J9HHGJL�U�D9�JM=l��KA�DtGF
;GFKA<YJ=�IMtAD�Kt9?AL�<M�;GMN=FL�<=�'9F?J=K��D9�JM=�(GJAEGFL�<=N9AL
DGF?=J�9M�KM<�D9�F=>�<=�DtX?DAK=�HJGB=LX=
�.GMK�D=K�H9JDGAJK�KMHXJA=MJK�
NAKA:D=K� KMJ� D=� HD9F�� <t9MLJ=K� H9JDGAJK� <=N9A=FL� G;;MH=J� D=� J=R	<=	
;@9MKKX=��K9FK�<GML=�9N=;�D=�DG?=E=FL�<=K�LGMJAYJ=K
��9FK�D=�J=KL9FL�<=
Dt9AD=�;=FLJ9D=�=L�<=�Dt9AD=�<JGAL=��FGJ<���D=K�HGKKA:ADALXK�<t9>>=;L9LAGF�F=
E9FIM=FL�H9Kl��;MAKAF=��JX>=;LGAJ=��GMNJGAJ��;@9HALJ=�HGMN9A=FL�Q�LJGMN=J
HD9;=


.A� DtA<=FLA>A;9LAGF� <M� HD9F� =KL� HJ=KIM=� ;GF>AJEX=�� GF� H=ML� K=
<=E9F<=J�HGMJIMGA�;=�HJGB=L�Ft9�H9K�XLX�JX9DAKX
�.9FK�HGMNGAJ�9N9F;=J
<=�JXHGFK=�;=JL9AF=��<=MP�@QHGL@YK=K�H=MN=FL�ZLJ=�>GJEMDX=K
�.=DGF�D9
HJ=EAYJ=��AD�=KL�HGKKA:D=�IM=�;=�HD9F�HJXNGQ9AL�Dt9;IMAKALAGF�<=�E9AKGFK
9M�FGJ<�<M�;GEHD=P=��D=�DGF?�<=�D9�JM=�'GF?=	+GJL=
��=D9�K=�LA=FL�KA�DtGF
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;GFKA<YJ=�DtX?DAK=�=L�D=K�H9JDGAJK�;GEE=�HJX=PAKL9FLK�=L�=F?DG:XK�H9J�D=
HJGB=L
��GFKA<XJ9FL�IM=�D=�;GMN=FL�<=K�<GEAFA;9AF=K�G;;MH9AL�<=HMAK

����
� D9�EGALAX�FGJ<�<=�Dt\DGL��GF�H=ML�KMHHGK=J�IM=�D=K�9FFGF;A9<=K
;XD=KL=K�F=�JXMKKAJ=FL�B9E9AK�U�9;IMXJAJ�D=K�L=JJ9AFK�FX;=KK9AJ=K
�.=;GF<=
@QHGL@YK=l��;=�HD9F�HJGB=L9AL�H=ML	ZLJ=�MF�;GEHD=P=�MFA>GJE=��AF;DM9FL
D9�J=;GFKLJM;LAGF�<=�DtX?DAK=��<M�;@nMJ�<=K�J=DA?A=MK=K�=L�<=K�H9JDGAJK

/JGH�9E:ALA=MP��LJGH�GFXJ=MP��;=LL=�HGKKA:ADALX�9MJ9AL	=DD=�XLX�J=B=LX=l�
'=K��������DANJ=K�HGMJ�D=�K=MD�;GJHK�<=�DG?AK�=F�0�J=HJXK=FL9A=FL�K9FK
<GML=�<XBU�MF=�?JGKK=�KGEE=�<t9J?=FL��HMAKIM=�19DXJA=F�<=�.=JJ=Q��>JYJ=
<=�D9�HJA=MJ=�(9JA=�<M�.9AFL	.9;J=E=FL�<=�.=JJ=Q��<ML�K=�HGJL=J�?9J9FL
<=�D9�KGEE=�HGMJ�IM=�D=�HJZL�>aL�9;;GJ<X�
�
�

�������*��!��!�,#+2*��!%�%�!3)�*��,������� *!3�#�

'9� ;GFKLJM;LAGF� <=� KGF� N9KL=� :VLAE=FL� JX?MDA=J� HDGF?=9� D9
;GEEMF9MLX�<9FK�D=K�<A>>A;MDLXK�>AF9F;AYJ=K�IMt=DD=�H=AF9�U�KMJEGFL=J
9M�;GMJK�<M�31$$$= KAY;D=
� F�
��
��Dt9ML=MJ=�<=K�9FF9D=K�<M�;GMN=FL
J9HHGJL=�IM=�D=�;GMN=FL�=KL�=F<=LLX�<=HMAK�D9�;GFKLJM;LAGF�<=K�:VLAE=FLK
JX?MDA=JK�=L�IM=�ilD=�<X>9ML�<=�EGQ=FK�F=�FGMK�9�H9K�H=JEAK�<t9;@=N=J
DtnMNJ=l =L� <=� FGMK� HJG;MJ=J� D=K� 9AK9F;=K� FX;=KKALX=Kl U� FGLJ=� XLJGAL=
;D^LMJ=��FGF�HDMK�IM=�<=lJ=D=N=J�D=�HA?FGF�<=�FGLJ=�=?DAK=�IMA�E=F9;=
JMAF=lj
� DD=�HJXL=F<�9MKKA�IM=�D=MJ�ilEGF9KL=J=�9�LGMBGMJK�XLX�JXHMLX�D=
HDMK�H9MNJ=lj��=FLJ=L=FM�=KK=FLA=DD=E=FL�?JV;=�9MP�<GFK�<=�H=JKGFF=K
;@9JAL9:D=K�
�
� �=� ;GEHL=	J=F<M� <=� D9� KALM9LAGF� >AF9F;AYJ=� <=� D9
;GEEMF9MLX�Ft=KL�H9K�=P9?XJX��9AFKA�IMt=F�LXEGA?F=�MF�XL9L�>AF9F;A=J
<=K� ;GMN=FLK� <=�'9F?J=K�� JX<A?X� N=JK� 
���� HGMJ� D9��GEEAKKAGF� <=
.=;GMJK�<=K�-X?MDA=JKl��Dt=F<=LL=E=FL�<=�D9�;GEEMF9MLX�=KL�:A=F�JX=D�=L
D=�;GMN=FL�=KL�J=;GFFM�;GEE=�DtMF�<=K�HDMK�H9MNJ=K�<M�<AG;YK=�
�


�AFKA��D9�;GEEMF9MLX�F=�E9FIM9�H9K�U�;=LL=�XHGIM=�<=�J9HHGJL=J
<9FK�K=K�9FF9D=K�D=K�<A>>XJ=FLK�<GFK�IMA�;GFLJA:M=FL�U�9EXDAGJ=J�D=K�AF>J9	
KLJM;LMJ=K
�+9J�=P=EHD=��=FLJ=�
����=L�
��
��MF�HJZLJ=�<=�D9�;GF?JX?9LAGF
<=�Dt*J9LGAJ=�<=�%XKMK�G>>JAL�LJ=FL=�DANJ=K�HGMJ�ilG:L=FAJ�<M�KGMD9?=E=FL

�
�
� 'tXL9:DAKK=E=FL� <=K� <GEAFA;9AF=K�� J=DA?A=MK=K� <M� /A=JK	*J<J=� JX?MDA=J
JX>GJEX��F=�>ML�LGML=>GAK�9MLGJAKX�H9J�D=K�9MLGJALXK�EMFA;AH9D=K�IMt=F�B9FNA=J�
���
� 
	
�
��9QGFF=��>?��28C���H
�3�=L���	��


�
�
�-
�-GMKK=D��>?��28C���H
���

�
�
�'��.���==0;4B�34�=>CA4�<>=0BCNA4��$A4<84A�E>;D<4��H
�
��	
��

�
�
��J;@AN=K�F9LAGF9D=K��"��
������
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��o��)*)4( ��$A4<84A�4C�B42>=3�4BC064�0E42�B>=�4F?;820C8>=�?0A�;4CCA4�0;50142C <tMF�;GMN=FL�
�HJG:9:D=E=FL�;=DMA�<=K�9FFGF;A9<=K�;XD=KL=K�<=�'9F?J=K���K
<
�'9F?J=K��<XH^L�<t9JL�K9;JX��DA9KK=�i�)9F;Q�j
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9MP�KnMJK�;GFN=JK=K�=F�>9AK9FL�>9AJ=�<=K�;GF<MAL=K�<=�D9�;AL=JF=�U�D9
D9N9F<=JA=��=L�<=�HDMK�
���DANJ=K�IMtAD�9�9BGMLX6=K7�<=HMAK�HGMJ�>9AJ=�MF
H9KK9?=�HDMK�;GEEG<=�HGMJ�DtAF>AJE=JA=lj�
�
�,M=DIM=K�9FFX=K�HDMK�L9J<�
=FLJ=�
����=L�
�����(9<9E=��=EGF?=GL��EYJ=�<=�DtMF=�<=K�J=DA?A=MK=K�
>AL�<GF�<=�HAY;=K�<=�EG:ADA=J�=L�>AF9FW9�ilD9�:9DMKLJ=�<=�>=J�<=�D9�F=>�<=
DtX?DAK=lj���
� F�
����=F;GJ=��D9�;GEEMF9MLX�J=WML�<=K�JA<=9MP�HGMJ�D=
;@nMJ� =L� <=K� <GFK� HGMJ� il JXL9:DAJ� D9� ;@9F;=DD=JA=l j�� il XL9:DAJ� D9
:A:DAGL@YIM=lj�=L�HGMJ�ilDt=E:=DDAKK=E=FL�<tMF=�H=LAL=�;@9H=DD=�<=�D9
1A=J?=��HD9;X=�<9FK�D=�;GJJA<GJ�<t=F�:9Klj��



�M�31$$$= KAY;D=��HDMK�9M;MF�?J9F<�;@9FLA=J�<=�;GFKLJM;LAGF�F=�>ML
=FLJ=HJAK
�'=K�KGMJ;=K�J9HHGJL=FL�IM=DIM=K�LJ9N9MP�<t9EXF9?=E=FL�IMA
>MJ=FL�=>>=;LMXK�HGF;LM=DD=E=FL��FGL9EE=FL�9MLGMJ�<=K�9FFX=K�
���
�'=
��BMAF�
�����D=�;@9HALJ=�9HHJGMN9�D=�H=J;=E=FL�<tMF=�HGJL=�<9FK�D=�B9J<AF
il HGMJ� H9KKX� D=� >MEA=J� 9>AF� <=� F=� H9K� ?9LL=J� D9� E9AKGF� =L� HGMJ� D=
KGMD9?=E=FL�<=�KnMJK�;GFN=JK=K j���
�'t9FFX=�KMAN9FL=��D9�HJA=MJ=�>AL
il >9AJ=� MF=� >=FZLJ=� LJYK� XD=NX=� 9M� H9JDGAJ� <M� :9K� G`� D=K� J=DA?A=MK=K
J=WGAN=FL�D9�NAKAL=�<=�D=MJK�H9J=FLK��9HJYK�IMtGF�=ML�J=;GFFM�IM=�D=�<X>9ML
<t9AJ�=L� D9�?J9F<=�@MEA<ALX�E=F9W9AL�<tMF=�JMAF=�HJG;@9AF=�D=�NA=MP
:VLAE=FLlj�=L�D=�;@9HALJ=�<X;A<9�il<tQ�HGK=J�<=K�:9JJ=9MP�<=�>=J�=L�MF
JA<=9M�LGMBGMJK�>=JEX�HGMJ�;GFK=JN=J�Dt=KHJAL�<=�JX?MD9JALX�HJGHJ=�U�6D=MJ7
K9AFL=�=L�XLJGAL=�;D^LMJ= j���


��������*,'')�**!&%����#���&$$,%�,+2��+�#��-�%+����*��1+!$�%+*�

�GEE=�U�%GAFNADD=�=L�<9FK�D=�J=KL=�<=�D9�!J9F;=��D=K�9FFGF;A9<=K
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EG=DDGFK�KGFL�LGMBGMJK�=F<MALK��9M�EGAFK�=F�>9W9<=��<=�EGJLA=J�<=�;@9MP
9XJA=FF=�=L�<=�K9:D=�<=�JANAYJ=��KGMN=FL�J=EHD9;X�H9J�MF�=F<MAL�EG<=JF=
U�:9K=�<=�;AE=FL����


 F�;=�IMA�;GF;=JF=�Dt=FK=E:D=�9J;@AL=;LMJ9D�<=K�9FFGF;A9<=K��D=K
KGMJ;=K�X;JAL=K�E=FLAGFF=FL�J=D9LAN=E=FL�H=M�D=K�E9LXJA9MP�=EHDGQXKl�
D9�HA=JJ=�=KL�NAKA:D=E=FL�D=�E9LXJA9M�HJAF;AH9D��DAX=�H9J�<M�EGJLA=J�<=
K9:D=�=L�<=�;@9MP��D=�:GAK�=KL�:A=F�KaJ�MLADAKX�<9FK�D=K�;@9JH=FL=K�U�>=JE=K
=L�H9FF=K��D9�E=FMAK=JA=��D=K�HD9F;@=JK�=L�HD9>GF<K�U�KGDAN=K�9HH9J=FL=K

'=�N=JJ=�>=JE9AL�D=K�:9A=K
�'9�:JAIM=�>ML�JXK=JNX=�U�DtX<A>A;9LAGF�<=K�>GMJK�
>9:JAIMX=�U�H9JLAJ�<t9J?AD=�HJGN=F9FL�<=�(GJNADDA=JK��NADD9?=�KALMX�U�MF=
H=LAL=�;=FL9AF=�<=�CADGEYLJ=K�<=��GMJEGFL
� F>AF��D=�E9J:J=�K=JNAL�LJYK
HGF;LM=DD=E=FL�HGMJ�?9JFAJ�D9�L9:D=�<=�Dt9ML=D


'=K�N=KLA?=K�;GEHDYL=FL�HDMK�KaJ=E=FL�;=K�IM=DIM=K�;GFKL9LK
�'=K
>9W9<=K�<M�;GJHK�<=�DG?AK�HJAF;AH9D�KGFL�XJA?X=K�=F�HA=JJ=K�HDMK�GM�EGAFK
XIM9JJA=K
�'=�;GEHD=P=�;GFN=FLM=D�<=K�9FFGF;A9<=K�;XD=KL=K�K=�KALM=
<GF;� H9JEA� D=K� ;GFKLJM;LAGFK� D=K� HDMK� 9AKX=K� 9M� J=?9J<� <M� :VLA
=FNAJGFF9FL
�(9AK�;GEE=�D=K�X<A>A;=K�=F�EG=DDGFK��D9�HA=JJ=�<=�L9ADD=�=KL
MLADAKX=�A;A�9MKKA�HGMJ�D=K�;@9\F=K�<t9F?D=�=L�=F;9<J=J�D=K�:9A=K
�.=MD=�D9
>9W9<=�HGKLXJA=MJ=�<=�Dt=PLJXEALX�FGJ<��Fd���JM=�<M�"XFXJ9D�'=;D=J;�

���
�.
�!MK=DA=J���>DA<>=C���0DC4�!0A=4 �;GDD
�$LAFXJ9AJ=K�<M�+9LJAEGAF=��Fd�����
'9F?J=K��������H
�
�	
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HJXK=FL=�MF�H9J=E=FL�=F�EG=DDGFK��E9AK�=DD=�JXKMDL=�HJX;AKXE=FL�<=�D9
<=KLJM;LAGF�H9JLA=DD=�<tMF=�9AD=�9M�;GMJK�<=K�<=MP�HJ=EAYJ=K�<X;=FFA=K
<M�3$3= KAY;D=
��GEE=�<9FK�D=�J=KL=�<=�D9�NADD=�����D=K�LGALMJ=K�=F�LMAD=�<=
DtX?DAK=�=L�<M�;GMN=FL�KtXLAJ=FL�=F�<=�DGF?K�H9FK�=L�K=�L=JEAF=FL�9M�FGJ<	
=KL�=L�9M�KM<	=KL�H9J�<=K�;JGMH=K�GM�<=EA	;JGMH=K
�'=K�H9FK�<M� LGAL
XL9A=FL�9MLJ=>GAK�H=J;XK�<=�DM;9JF=K�IMA�H=JE=LL9A=FL�<tX;D9AJ=J�D=�@9ML
;GE:D=�6ADD
���7


'9�E9AKGF�<=�"9:JA=DD=�<=�'t$KD=�G;;MH=�MF=�HD9;=�U�H9JL�<9FK�D=
;GEHD=P=�;GFN=FLM=D�<=K�9FFGF;A9<=K�;XD=KL=K
�$FALA9D=E=FL��=DD=�XL9AL
K9FK�<GML=�:VLA=�=FLAYJ=E=FL�=F�HA=JJ=�<=�L9ADD=��;GEE=�=F�LXEGA?F=�D9
>9W9<=�KMJ�D9�JM=�<M�1=JHGL�IMA�=KL�J=D9LAN=E=FL�:A=F�;GFK=JNX=
��=LL=
E9AKGF�XL9AL�E9FA>=KL=E=FL�;=DD=�<tMF=�>9EADD=�9AKX=��9M�J9F?�KG;A9D
XD=NX
�'9�>9W9<=	HA?FGF�HJXK=FL=�<=K�:9A=K�o�;=JL=K�J=E9FAX=K�o�;9J9;	
LXJAKLAIM=K�<M�31$= KAY;D=�U��GMJEGFL�����L=DD=K�IMtGF�H=ML�=F;GJ=�D=K�NGAJ
KMJ�D=K�>9W9<=K�<=K�E9AKGFK�9MPlFd��=L�Fd����JM=�<M�"XFXJ9D�'=;D=J;l�
HJAK=K� =FLJ=� MF� DAFL=9M� =L� MF� K=MAD� EGMDMJX� =L� K9ADD9FL�� D=K� >=FZLJ=K
;GEHGJL9A=FL�<=K�E=F=9MP�=L�LJ9N=JK=K�=F�HA=JJ=��;GEE=�=F�LXEGA?F=
D9�K=MD=�:9A=�<=E=MJX=�AFL9;L=
�'=K�LJGAK�H=LAL=K�GMN=JLMJ=K�9M�<=JFA=J
FAN=9M�KGFL�L=JEAFX=K�;@9;MF=�H9J�MF�9J;�=F�HD=AF	;AFLJ=
�'=�B=M�<=�K9ADDA=
<=K�DAFL=9MP�=L�<=K�K=MADK�<=K�:9A=K�9FAE=FL�D9�>9W9<=��LGML�9ML9FL�IM=�D9
@AXJ9J;@AK9LAGF�<M�H=J;=E=FL


�=HMAK� D=� 31$= KAY;D=�� D=� <X;GJ� 9J;@AL=;LMJ9D� U� �GMJEGFL� =KL
;GF;=FLJX� KMJ� D=K� :9A=K�� HJAF;AH9D=E=FL� D=K� HGJL=K
� �=DD=K	;A� KGFL
=F;9<JX=K�<=�HAD9KLJ=K�KMJEGFLXK�<=�;@9HAL=9MP�LGK;9FK�=L�;GMN=JL=K�<tMF
DAFL=9M�HD9L�GM�<tMF�9J;�HGJL9FL�=F�D=MJ�;=FLJ=�MF=�9?J9>=�K;MDHLX=
�m�;=
LALJ=��D=�HGJL9AD�<t=FLJX=�<=�DtX?DAK=�<=K�9FFGF;A9<=K�;XD=KL=K�KtAFK;JAL
LGML	U	>9AL�<9FK�D=K�HJ9LAIM=K�DG;9D=K
��=�HGJL9AD�=KL�DtMFAIM=�XDXE=FL
NXJAL9:D=E=FL�<X;GJ9LA>�<M�;GEHD=P=�;GFN=FLM=D


 F;9<JX=�<=�<=MP�HAD9KLJ=K�LGK;9FK��D9�<GM:D=�HGJL=�=KL�KMJEGFLX=
<tMF� 9J;� =F� HD=AF	;AFLJ=� E9JIMX� <tMF=� 9?J9>=
� 0F=� >JAK=� <=� LJGAK
LJA?DQH@=K� 9DL=JF9FL� 9N=;� <=K� EXLGH=K� K9FK� <X;GJ� ;GEHGK=� 9N=;� D9
;GJFA;@=� K9ADD9FL=� Dt=FL9:D=E=FL� <GJAIM=
� 0F� >JGFLGF� =F� <GM;AF=K
9>>JGFLX=K�=KL�AFL=JJGEHM�H9J�MF�X<A;MD=�U�FA;@=�;GF;9N=��KGML=FM�H9J
<=MP�HAD9KLJ=K�;9FLGFFXK�<=�NGDML=K
�0F=�;GIMADD=�GJF=�D9�NGaL=�=F�;MD	
<=	>GMJ�<=�D9�FA;@=
��M;MF=�>JAK=�F=�HJX;Y<=�D9�;GJFA;@=�=L�D=�>JGFLGF�U
9AD=JGFK�<=�DtX<A;MD=
�0F�BGMJ�;AJ;MD9AJ=�KXH9J=�D=K�<=MP�9AD=JGFK
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m��GMJEGFL��<t9MLJ=K�=P=EHD=K�<=�HGJL9ADK�H=JE=LL=FL�<t=FLJ=	
HJ=F<J=� <=K� ;GEH9J9AKGFK
� �A=F� IM=� J=E9FAX=�� D9� HGJL=� ;G;@YJ=� <=
Dt@9:AL9LAGF��JM=�<M�"XFXJ9D�'=;D=J;�Fd����<9L=�<M�31$= KAY;D=��

��=LL=
E9AKGF� H9JLA;MDAYJ=� HJXK=FL=� HJ9LAIM=E=FL� D=K� EZE=K� XDXE=FLK
9J;@AL=;LMJ9MP� IM=� D=� HGJL9AD� <=K� 9FFGF;A9<=K� ;XD=KL=K�� :A=F� IMtADK
>GJE=FL�MF=�K9ADDA=�EGAFK�AEHGJL9FL=
��=MP�HAD9KLJ=K�<GJAIM=K�GJF=FL�D=K
HAX<JGALK�<=�D9�HGJL=�;GMN=JL=�<tMF�9J;�=F�HD=AF	;AFLJ=
�'t=FL9:D=E=FL�F=
;GEHGJL=�9M;MF�<X;GJ��E9AK�D=�>JGFLGF�:JAKX�=KL�DMA�9MKKA�AFL=JJGEHM�<tMF
X<A;MD=�U�FA;@=��=F;9<JX�<=�NGDML=K�KGML=F9FL�MF�>JGFLGF�;AFLJX
��=MP
<=EA	KH@YJ=K�K=�LJGMN=FL�<=�H9JL�=L�<t9MLJ=�<M�>JGFLGF
�'9�FA;@=�=KL
?9JFA=�<tMF=�;GIMADD=�K;MDHLX=�KMJ�D9�NGaL=�=F�;MD	<=	>GMJ


't9MLJ=�E9AKGF�J=DA?A=MK=�<=��GMJEGFL�KGMK�Dt�F;A=F�-X?AE=�XL9AL
D=�EGF9KLYJ=�<=K�LJAFAL9AJ=K��>GF<X�=F�
����H9J�TJ9J<�(9J;@9D��;@9FGAF=
<=��GMJEGFL���
��GEH9JX�U�;=DMA�<=K�9FFGF;A9<=K�;XD=KL=K��D=�HGJL9AD�<=
DtX?DAK=�<M�;GDDY?=��JX9DAKX�9M�31$$$= KAY;D=��>9AL�HJ=MN=�<tMF=�JA;@=KK=
GJF=E=FL9D=� HDMK� =PHJ=KKAN=�� EZE=� KA� D9� KLJM;LMJ=� =KL� ?DG:9D=E=FL
A<=FLAIM=
� '=K� HAD9KLJ=K� U� ;@9HAL=9MP� <GJAIM=K� KGFL� K;MDHLXK� <tMF
J=F>GF;=E=FL�:GJ<X�<tMF=�EGMDMJ=�=F�IM9JL�<=�JGF<
�'t9J;�=F�HD=AF	
;AFLJ=�IMA�<GEAF=�D9�HGJL=�=KL�L=JEAFX�H9J�MF=�EGMDMJ=�=F�IM9JL�<=�JGF<
=L�<GLX�<tMF=�9?J9>=�DAKK=
�$D�;GEHJ=F<�MF�LQEH9F�=F�:GAK�<XHGKX�KMJ
MF=�HJ=EAYJ=�;GJFA;@=�=F�HA=JJ=
�0F�=FL9:D=E=FL�;GMNJ=�Dt=FK=E:D=
�$D
K=�;GEHGK=�<tMF=�9J;@ALJ9N=�<X;GJX=�<=�LJGAK�?JGMH=K�<=�?GMLL=K��HD9;XK
J=KH=;LAN=E=FL�9M	<=KKMK�<=K�;@9HAL=9MP�=L�<=�Dt9?J9>=��=L�<tMF=�>JAK=
9DL=JF9FL�;AFI�?JGMH=K�<=�;9FF=DMJ=K�U�;GF?X�=F�;GFLJ=	HJG>AD�=L�<=K
EXLGH=K� DAKK=K
� '9� ;GJFA;@=� K9ADD9FL=� =KL� KGMDA?FX=� <tMF� J9F?� <=
<=FLA;MD=K�=L�KMHHGJL=�MF�>JGFLGF�;AFLJX�U�EG<ADDGFK�J9EH9FLK��:JAKX�H9J
MF�X<A;MD=�U�FA;@=
��GEE=�;@=R� D=K�9FFGF;A9<=K�;XD=KL=K�� DtX<A;MD=
;GEHGJL=�MF=�FA;@=�U�;GIMADD=�=F;9<JX=�<=�<=MP�HAD9KLJ=K�<GJAIM=K��E9AK
;9FF=DXK
��=MP�NGDML=K�;GMJ=FL�D=�DGF?�<=K�HAD9KLJ=K
�0F=�KL9LM=�EG<=JF=
J=HGK=�9MBGMJ<t@MA�KMJ� D=�;MDGL�EGMDMJX
�'=K�=PLJXEALXK� D9LXJ9D=K�<=
DtX<A;MD=� KGFL� K;MDHLX=K� <=� HAD9KLJ=K� KAEAD9AJ=K� U� ;=MP� <=� D9� H9JLA=
AF>XJA=MJ=� <M� HGJL9AD�� E9AK� L=JEAFXK� H9J� MF=� NGDML=
� 't=FL9:D=E=FL
;GEHJ=F<�MF=�J9F?X=�<=�<=FLA;MD=�=L�MF=�;GJFA;@=�KGML=F9FL�MF�>JGFLGF
;AFLJX��HJG>ADX�<tMF=�EGMDMJ=�=F�IM9JL�<=� JGF<� KMANA�<tMF�;9N=L
�'=
LQEH9F�J=F>=JE=�MF�H9FF=9M�K;MDHLX�=F�J=LJ9AL�<9FK�D9�HA=JJ=�<=�L9ADD=

'=�HGJL9AD�<=K�LJAFAL9AJ=K�Ft@XKAL=�H9K�U�EXD9F?=J�D9�KG:JAXLX�<=K�HAD9KLJ=K
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<GJAIM=K�=L�D9�JA;@=KK=�<=K�;GJFA;@=K�=L�<=K�>JGFLGFK�GJFXK�<=�<=FLA;MD=K
<=�DtGJ<J=�;GJAFL@A=F
�+9J�D9�>AF=KK=�<=�D9�K;MDHLMJ=�=L�D9�<AN=JKALX�<M
NG;9:MD9AJ=�<X;GJ9LA>��D=�HGJL9AD�<=K�LJAFAL9AJ=K�>9AL�HJ=MN=�<tMF�LJ9N9AD�<=
IM9DALX��HDMK�9:GMLA�=F;GJ=�IM=�;=DMA�<=K�9FFGF;A9<=K�;XD=KL=K


'=�EGLA>�<M�HGJL9AD�U�HAD9KLJ=K�<GJAIM=K��;GJFA;@=�K9ADD9FL=��X<A;MD=
U�FA;@=�=L�>JGFLGF�:JAKX�Ft=KL�<GF;�H9K�=P;=HLAGFF=D�U��GMJEGFL
��M
;GFLJ9AJ=��AD�Q�=KL�HJXK=FL�L9FL�<9FK�Dt9J;@AL=;LMJ=�J=DA?A=MK=�IM=�;ANAD=�
<M�31$= 9M�31$$$= KAY;D=
��=K�LJGAK�=P=EHD=K��D=�HGJL9AD�<=K�9FFGF;A9<=K
;XD=KL=K�K=�KALM=�U�EA	;@=EAF�<9FK�DtXNGDMLAGF�<M�D9F?9?=�9J;@AL=;LMJ9D�
=FLJ=�D=K�HJXEAKK=K�<M�NG;9:MD9AJ=�E9FAXJAKL=�<M�31$= KAY;D=�=L�Dt@XLXJG	
?XFXALX��D9�>AF=KK=�=L�D9�KGMHD=KK=�<=K�>GJE=K�<M�31$$$= KAY;D=


���o��GMJEGFL��HGJL9AD�<=�DtX?DAK=�<=K�9FFGF;A9<=K�;XD=KL=K��U�?9M;@=��
=L�HGJL9AD�<=�DtX?DAK=�<M�;GDDY?=�<=K�LJAFAL9AJ=K��U�<JGAL=��������=L���


�

�DA;@XK�(
	T
�#=FF=9M�=L�!J
�"JAGL


T/0� ��-�#$/ �/0-�' �� .��*01 )/.�� .��))*)�$�� . 
��

�����
���
�
�����������������
����������
����������




���
�$D�=PAKL=�<t9MLJ=K�9DL=JF9LAN=K�>GJEMDX=K�H9J�D=K�GJ<J=K�J=DA?A=MP�;DG\LJXK�HGMJ
J=BGAF<J=�D=K�B9J<AFK�KALMXK�9M	<=DU�<=K�DAEAL=K�<=�D9�NADD=
�+9J�=P=EHD=��D=K�NAKAL9F<AF=K
<=�.9AFL	�EGMJ��%MJ9��;GFKLJMAKAJ=FL�MF�H9KK9?=�;GMN=JL�IMA�=FB9E:9AL�D9�JGML=��LGMBGMJK
;GFK=JNX�U�Dt@=MJ=�9;LM=DD=��JM=�'9E9JLAF=


���
�+GMJ�HDMK�<=�<XL9ADK�U�;=�KMB=L��NGAJ�D=K�;GF;DMKAGFK�<=�E9�L@YK=l�H
�����


�21(/86.216

 P;=HLAGFF=DD=E=FL�DGF?M=��Dt9N=FLMJ=�<=K�9FFGF;A9<=K�;XD=KL=K
<9FK�Dt=KH9;=�@9ML	E9JF9AK�K=�<XJGMD9�9M�;nMJ�<=�LJGAK�;ALXKl��%GAFNADD=�
'9F?J=K�=L��GMJEGFL
�(ZE=�KA�Dt@AKLGAJ=�>9;LM=DD=�<=�;=K�LJGAK�E9AKGFK
N9JA=�<tMF�;9K�U�Dt9MLJ=��AD�=KL�LGML=>GAK�HGKKA:D=�<=�<X?9?=J�<=K�L=F<9F;=K
;GEEMF=K�� H9JL9?X=K� <=� E9FAYJ=� ?XFXJ9D=� 9N=;� D=K� ;GEHD=P=K
;GFN=FLM=DK�<=�DtGJ<J=�X<A>AXK�<9FK�D=�J=KL=�<=�Dt MJGH=


-XHGF<9FL�U�Dt9HH=D�<=�HGKLMD9FL=K�GM�<=�EX;YF=K��D=K�>GF<9LJA;=K
NAFJ=FL�J=KH=;LAN=E=FL�<=�)9F;Q��<=�+9JAK�=L�<tTHAF9D�HGMJ�=KK9AE=J�<=
FGMN=DD=K�;GEEMF9MLXK
�.MJ�HD9;=��=DD=K�K9AKAJ=FL�D=K�GHHGJLMFALXK�HGMJ
LJGMN=J� MF=� E9AKGF� =L� Dt9EXF9?=J� D=� EA=MP� HGKKA:D=� =F� MF� =KH9;=
;GFN=FLM=D�;GF>GJE=�U�D=MJK�:=KGAFK
�+JG?J=KKAN=E=FL��Dt9;IMAKALAGF�<=K
E9AKGFK�=L� L=JJ9AFK�;GFLA?MK�H=JEAL�<t9?J9F<AJ� D9�HJ=EAYJ=�H9J;=DD=�
9;IMAK=�GM�J=WM=�=F�<GF9LAGF
�m�D9�>AF�<M�31$$$= KAY;D=��D9�>GJE=�<=�D9
HJGHJAXLX� <=K� J=DA?A=MK=K� JXKMDL=� <GF;� <tMF=� KXJA=� <=� HGKKA:ADALXK
<t=PL=FKAGFK�<M�H9J;=DD9AJ=�� 9M�?JX�<=K�;AJ;GFKL9F;=K�H9JLA;MDAYJ=K�U
;@9IM=�XL9:DAKK=E=FL
�/GML=>GAK��AD�>9ML�J=E9JIM=J�IM=�D=�JXK=9M�NA9AJ=�9
H=JEAL�<=�DAEAL=J�Dt=PL=FKAGF�<=�;=K�<GE9AF=K��K9M>�U��GMJEGFL�G`�D=K
J=DA?A=MK=K�9;IMAJ=FL�<=K�HJXK�KALMXK�9M	<=DU�<=�D9�JM=�=L�D9�>J9F;@AKK9A=FL
NA9�MF�H9KK9?=�KGMK	L=JJ9AF�IMA�D=K�HJXK=JN9A=FL�<=K�J=?9J<K���


�N=;� D=� L=EHK�� D=� E9FIM=� <=� HD9;=� =L�GM� D=� E9MN9AK� XL9L� <=K
;GFKLJM;LAGFK�FX;=KKAL9�<tX<A>A=J�<=K�FGMN=9MP�:VLAE=FLK
�.A�Dt9NAK�<=
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