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Wall Street International

April 22th, 2019 
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Armand Jalut
The Art Newspaper Daily

April 18th, 2019 

ARMAND JALUT

Armand Jalut
La Libre Belgique

April 17th, 2019 
By Claude Lorent
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Madame Figaro

September, 2011 - p.92

Armand Jalut
Madame Figaro

septembre 2011, page 92Armand Jalut
Madame Figaro

septembre 2011, page 92
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#"c!$/,::?6cFFEEE#̂6:;*B6^+=>FV46,*=1F+.=:,*1NF6,=-6FNC++*ON5--1O.-4:,-5OB==:6F*;O
H#'%88%!
#"c!$/WC++*/M.4+T/3=.*6,-;FW.4X-;/@-4:,-5/\*.H-5/A=56-B*:/0-N-1:/G1T.-/M==:6/\X/!%^(/7=5/
\4.-/4:/#6:;*B6EEE#̂6:;*B6^+=>
#"c!$/#''&6/9.4C;-/)=1:414/@-4:,-5/d54?-/M4+T/\T*5:/7=5/\4.-/4:/#6:;*B6EEE#̂6:;*B6^+=>
#"c!$/\-YP/K*1:4N-/eH-6/\4*1:/@4C5-1:/@-4:,-5/A*N,/f4*6:-;/M.4+T/3-1+*./\T*5:/7=5/\4.-/4:/
#6:;*B6EEE#̂6:;*B6^+=>

g/\,=?/:,-/)=6:/M-4C:*VC./S,*1N6/=1/h45:,/i/5-4;6/:,-/,=>-?4N-/=V/:,-/E-B6*:-/:,4:/
45:*6:/G5>41;/_4.C:/,46/B--1/B5=E6*1N2/N4:,-5*1N/*;-46/41;/>=:*V6/V=5/,*6/1-E-6:/
6-5*-6/=V/45:E=5T6/BP/X==>*1N/41;/+5=??*1N/*>4N-62/6:C;P*1N/:,-*5/;-6+5*?:*=162/
:4T*1N/1=:-/=V/:,-*5/+,454+:-5*6:*+6/41;/:,-*5/;-V-+:6c/6>4../5CB/>45T2/,*;;-1/6*;-/
X*?/C?/:,-/6*;-2/BC::=1/+.=6C5-/4:/E4*6:B41;2/?-1+*./6*.,=C-::-2/*1+5-;*B.-/;54>4:*+/
?.-4:-;/+C5H-;^^^G6/,-/14H*N4:-6/,*6/E4P/:,5=CN,/:,-/E-B6*:-2/:,-/4.N=5*:,>6/BC*.;/
41/C1;-5.P*1N/:,5-4;2/E,*+,/E*../,4C1:/4../VC:C5-/+=11-+:*=16/E*:,/*>4N-6/=V/6T*5:6/
41;/B==:6^/3=??*1N/C?/=1/B=:,/6*;-6/=V/:,-/6+5--1/46/6?-+:5-6/=V/?46:/6-45+,-62/
:,-*5/6.*N,:.P/;*6:C5B*1N/+,5=>4:*+/aC4.*:P/+5-4:-6/H*H*;/H*6C4./>-.=;*-62/E,*+,/V*1;/
:,-*5/E4P/*1:=/:,-/E=5T/=V/G5>41;/_4.C:^/

S,-/ 45:*6:Z6/ 1-E/ ?4*1:-5.P/ 6CBj-+:6/ -+,=/ 6=>-/ =V/ ,*6/ ?5-H*=C6/ E=5T2/ 41;/ >=6:/
1=:4B.P/,*6/6-5*-6/=V/?4*1:*1N6/=V/6-E*1N/>4+,*1-62/+-.-B54:*1N/:,-/?=?O-5=:*6>/41;/
:,-/>P:,=.=NP/=V/:,-/?5k:OlO?=5:-5/>4;-/*1/@=6/G1N-.-6^/f*:,/M5=E6*1N/A*6:=5P/:,-/
45:*6:/ :4+T.-6/4/1-E/:P?-/=V/>-5+,41;*6*1N/ *:->/m/B==:6/41;/H*1:4N-/6T*5:6/m/*1/
=5;-5/:=/+4../*1:=/aC-6:*=1/:,-*5/4??-4541+-/41;/:,-*5/H*6C4./B541;*1N^/d54E*1N/=1/
6=+*=.=N*+4./6:C;*-62/4>=1N/E,*+,/S,-/h+=1=>*+/@*V-/=V/S,*1N6/BP/@C+/M=.:416T*/41;/
G514C;/h6aC-55-2/G5>41;/_4.C:/-Y?.=5-6/:,-/>45T-:*1N/6:54:-N*-6/*>?.->-1:-;/BP/
-O+=>>-5+-/?.4:V=5>6/*1/=5;-5/:=/?5=>=:-/:,-6-/*:->62/V5=>/6:=5P:-..*1N/:-+,1*aC-6/
C?,=.;*1N/ :,-/>P:,6/ =V/ 545*:P/ 41;/ 4C:,-1:*+*:P2/ :=/ -.4B=54:-/ ?5-6-1:4:*=16^/ G6/ 4/
5-6?=16-/:=/:,-/6.*N,:.P/C16-::.*1N/-Y?-5*-1+-/=U-5-;/BP/4.N=5*:,>6/*1/41:*+*?4:*1N/
=C5/;-6*5-62/:,-/45:*6:/+5-4:-6/45:E=5T6/:,4:/VC1+:*=1/46/;*6:=5:*1N/>*55=562/;-1=C1+*1N/
:,-/?5=+-66/=V/6-YC4./41;/-+=1=>*+/V-:*6,*X4:*=1/:,4:/:,-6-/*:->62/H-5P/>C+,/.*T-/
E=5T6/=V/45:2/45-/6CBj-+:-;/ :=^/S,-/6-5*4./ 5-?5-6-1:4:*=1/=V/ .-4:,-5/45:*+.-6/6-5H-6/
46/4/?5-:-Y:/ V=5/41/-Y?-5*>-1:4:*=1/E*:,/;*>-16*=12/>4:-5*4.*:P2/+=.=C56/41;/ .*N,:^/
[1V.C-1+-;/ BP/ :,-/ -Y?-5*>-1:4./ +*1->4/ =V/ n-11-:,/ G1N-5/ D4/>0)K#10'+2/ #'"'J/
_=,1/f4:-56/D4#5,0%+0"2/#'$#J/=5/)45*=/M4H42/:,-/45:*6:/-.4B=54:-6/4/H*6C4./H=+4BC.45P/
?.4P*1N/=1/:,-/4>B*NC=C6/14:C5-/=V/.CYC5P/=Bj-+:62/B-:E--1/6-;C+:*=1/41;/H41*:P̂ /

S,-/5-?-:*:*=1/=V/>=:*V62/?5-6-1:*1N/=1.P/6.*N,:/H45*4:*=16/*1/;*6?=6*:*=12/+=1:5*BC:-6/
:=/+5-4:*1N/41/-U-+:/=V/5-;C1;41+P/41;/6P>>-:5P2/N*H*1N/:,-/+=>?=6*:*=16/:,-*5/
?-+C.*45/5,P:,>^/S,-/?4*1:*1N6/45-/+=1+-*H-;/46/6,=?/E*1;=E62/E,-5-/ *:->6/=V/
41/-Y4NN-54:-;/6+4.-2/B=.;.P/4U*5>/:,-*5/?5-6-1+-/:,5=CN,/:,-*5/6:5*T*1N/:-Y:C5-6/
41;/:,-*5/=;=5̂ /754N>-1:6/=V/?5-H*=C6/45:E=5T62/ :,4:/ :,-/45:*6:/+C:/C?/41;/C6-;/
V=5/1-E/+=>?=6*:*=162/DL#"B)L055)L&+9J/6-5H-/46/4/+=C1:-5?=*1:/V=5/:,-/?4*1:*1N6/
?5-6-1:-;/,-5-^/S,-6-/*>4N-F=Bj-+:62/5-O-H4.C4:-;/:,5=CN,/:,-/C6-/=V/41/=5N41*+/
>-;*C>/41;/6:P.*X-;/*1/=5;-5/:=/+=1jC5-/4/>41CV4+:C5-;/V=5>/=V/-Y?5-66*H-1-662/
45-/541;=>.P/jCY:4?=6-;2/41*>4:-;/BP/:,-*5/=E12/*1:5*16*+/4>B*NC*:P^

#"c!$/,::?6cFFEEE#̂6:;*B6^+=>FV46,*=1F+.=:,*1NF6,=-6FNC++*ON5--1O.-4:,-5OB==:6F*;O
H#'%88%!
#"c!$/WC++*/M.4+T/3=.*6,-;FW.4X-;/@-4:,-5/\*.H-5/A=56-B*:/0-N-1:/G1T.-/M==:6/\X/!%^(/7=5/
\4.-/4:/#6:;*B6EEE#̂6:;*B6^+=>
#"c!$/#''&6/9.4C;-/)=1:414/@-4:,-5/d54?-/M4+T/\T*5:/7=5/\4.-/4:/#6:;*B6EEE#̂6:;*B6^+=>
#"c!$/\-YP/K*1:4N-/eH-6/\4*1:/@4C5-1:/@-4:,-5/A*N,/f4*6:-;/M.4+T/3-1+*./\T*5:/7=5/\4.-/4:/
#6:;*B6EEE#̂6:;*B6^+=>

g/ \,=?/ :,-/)=6:/ M-4C:*VC./ S,*1N6/ =1/ h45:,/ i/ :5o1-/ 6C5/ .4/ ?4N-/ ;Z4++C-*./ ;C/
6*:-/=p/G5>41;/_4.C:/N.41-/-:/+=..-+:*=11-/.Z*+=1=N54?,*-/;-/1=CH-4CY/6Cj-:6^/[./
X==>-/-:/5-+4;5-/.-6/*>4N-6/aCZ*./+4?:C5-2/Q:C;*-/.-6/;-6+5*?:*V62/5Q?-5:=5*-/.-6/
+454+:Q5*6:*aC-6/-:/6P>?:o>-6/;ZC6C5-/c/\>4../5CB/>45T2/A*;;-1/6*;-/X*?/C?/:,-/
6*;-2/MC::=1/+.=6C5-/4:/E4*6:B41;2/3-1+*./6*.,=C-::-2/[1+5-;*B.-/;54>4:*+/?.-4:-;/
+C5H-;^/GC/VC5/-:/l/>-6C5-/;-6/4..-5O5-:=C56/.-6/4.N=5*:,>-6/:*66-1:/C1/V*./;ZG5*41-^/
S=C:-6/.-6/VC:C5-6/?Q5QN5*14:*=16/6=1:/,41:Q-6/?45/C1/;QV*.Q/;-/jC?-6/-:/;-/B=::-6/
;416/;-6/B41;-4CY/,=5*X=1:4CY/-:/H-5:*+4CY/54??-.41:/.-6/5-+,-5+,-6/5Q+-1:-6^/
9-6/6?-+:5-6/6-/6C*H-1:/-1/;ZQ:541N-6/+=>B*14*6=16/;-/+=C.-C56/?=C5/H-1*5/H=C6/
64.C-5/l/+,4aC-/+=11-Y*=1^/G5>41;/_4.C:/6C++=>B-/l/+-6/>Q.=;*-6/5Q:*1*-11-6^

@Z*1:Q5k:/aC-/.Z45:*6:-/?=5:-/l/+-6/6Cj-:6/V4*:/Q+,=/4CY/6Q5*-6/;-/>4+,*1-6/l/+=C;5-/
*1H=aC41:/.ZC1*H-56/;C/?5k:/l/?=5:-5/>4;-/*1/@=6/G1N-.-6/-:/64/>P:,=.=N*-/Q5=:*+=O
?=?^/[./?=5:-/4*16*/6=1/5-N45;/6C5/C1/4C:5-/:P?-/;-/>45+,41;*6-/*+*/;-6/B=::-6/-:/
;-6/jC?-6/;-/.CY-/H*1:4N-/-:/aC-6:*=11-/.-C5/V=5>-/;-/>*6-/-1/H4.-C5̂ /q/.4/.C>*r5-/
;ZQ:C;-6/6=+*=.=N*aC-6/+=>>-/+-..-/;-/@C+/M=.:416T*/-:/G514C;/h6aC-55-/;416/
h15*+,*66->-1:2/ G5>41;/ _4.C:/ 6Z*16?*5-/ ;-6/ 6:54:QN*-6/ ;-/ H4.=5*64:*=1/ ;-/ +-6/
=Bj-:6/6C5/.-6/?.4:-V=5>-6/;-/-O+=>>-5+-c/6:=5P:-..*1N2/545-:Q2/+=..-+:*=12/>*6-/
-1/6+r1-2/4C:,-1:*+*:Q^/h1/ 5Q4+:*=1/l/ .Z-Y?Q5*-1+-/?4541=s4aC-/aC-/1=C6/=U5-/
.-6/4.N=5*:,>-6/-1/;-H41t41:/1=6/;Q6*562/*./+=16:5C*:/C1/j-C/;-/>*5=*5/;QV=5>41:/
;-6/6:54:QN*-6/;-/VQ:*+,*64:*=16/>45Y*-11-/-:/V5-C;*-11-/;=1:/>45+,41;*6-6/-:/
=-CH5-6/;Z45:/V=1:/.Z=Bj-:^/h1/;Q+=C.-/.4/5-?5Q6-1:4:*=1/6Q5*-..-/;Z=Bj-:6/-1/+C*52/
;-H-141:/?5Q:-Y:-/l/;-6/j-CY/;ZQ+,-..-2/;-/>4:Q5*4.*:Q62/;-/+=C.-C56/6=?,*:*aCQ-6/
-:/;-/.C>*1-6+-1+-^/04??-.41:/.Z*1V.C-1+-/;C/+*1Q>4/;-/N-15-/?=5:Q/?45/n-11-:,/
G1N-5/D4/>0)K#10'+2/#'"'J2/_=,1/f4:-56/D4#5,0%+0"2/#'$#J/=C/)45*=/M4H42/.Z45:*6:-/
V=5>C.-/4H-+/6=1/H=+4BC.4*5-/;-/?-*1:5-/.-/?=:-1:*-./;Z4>B*H4.-1+-/?=5:Q/?45/.4/
5-?5Q6-1:4:*=1/;Z=Bj-:6/;-/.CY-2/-1:5-/6Q;C+:*=1/-:/H41*:Q^/

3-*1;5-/ +-::-/>45+,41;*6-/ ;-/ 6-+=1;-/>4*1/ -6:/ C1-/>41*r5-/ ;-/ j=C-5/ 4H-+/
.-C5/ 6CBj-+:*H*:Q^/ @-6/ 5Q?-:*:*=16/ ;-/ +-6/ >=:*V6/ 6=1:/ 6=C>*6/ l/ ;-/ .QNr5-6/
H45*4:*=16/;-/;*6?=6*:*=1^/0-;=1;41+-/ -:/ 6P>Q:5*-/ 5P:,>-1:/ .-6/ +=>?=6*:*=16/
+=>>-/ C1/ j-C/ ;Z4++-66=*5*6:-^/ @-6/ :4B.-4CY/ 6=1:/ 4C:41:/ ;-/ V-1k:5-6FH*:5*1-6/
=p/.-6/4++-66=*5-6/5C:*.41:62/4C:=5*:4*5-6/?45/.-C5/Q+,-..-2/>4aC*..Q6/l/=C:541+-2/
4U*5>-1:/.-C56/6:*N>4:-62/.-C56/:-Y:C5-62/.-C56/=;-C56^/@-6/:4B.-4CY/5-;Q+=C?Q6/
DL#"B)L055)L&+9J2/Q+,41:*..=16/;ZC1-/?6-C;=/H*5:C=6*:Q2/j=C-1:/.-/5o.-/;-/5-.*aC-6/
;Q+=54:*H-6/-:/;-/?=1+:C4:*=1/4jC6:4B.-/;-/.Z4++5=+,4N-^/0QQH4.C-5/l/:54H-56/C1/
>Q;*C>/=5N41*aC-/-:/C1-/6:P.*64:*=1/V4C66->-1:/-Y?5-66*H-2/4N-1+Q6/?5-6aC-/
45B*:54*5->-1:2/.Z*>4N-F=Bj-:/;Q?.=*-/4.=56/6=1/?5=?5-/j-C/;Z4>B*NC*:Q6^

/.1[<72A$@7<,1.\
)*+,-./0-*12/345*6/
#!^&"/O/#$^&(^8&#'
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uv^^^w/ S,-/ 35*1+-/ 34..4N=1*4/ N*H-6/ :,-/ V5--6:/ 5-*N1/ :=/ ,*6/ :46:-/ 41;/ ?466*=1/ V=5/
N5=:-6aC-2/>=16:5=C6/V=5>6/41;/=1-/;=-6/,*>/:,-/N5-4:-6:/,=1=5/BP/=U-5*1N/jC6:/
4/6?45T/=V/*>4N*14:*=1x̂/W=-:,-2/[:4.*41/_=C51-P^

G/ ?,=:=/ :4T-1/ BP/A-15P/ 9.45T-/ *1/ #'%L/ V=5/ K=NC-/>4N4X*1-/ V54>-6/ :,-/>=;-./
M-1-;-::4/M45X*1*/*1/41/-H-1*1N/;5-662/?-5+,-;/=1/:,-/6:4:C-6/=V/:,-/K*..4/34..4N=1*4/
DM4N,-5*42/\*+*.PJ^/G.:,=CN,/4/.*::.-/C1*16?*5-;2/:,-/?,=:=/*6/5->*1*6+-1:/=V/+-5:4*1/
V41:46P/ V*.>6/ .*T-/ :,=6-/ =V/ )45*=/ M4H4/ E*:,/ :,-/ 5=>41:*+/ +,45>/ =V/ 4/ ;-+4;-1:/
6?.-1;=C5̂ /

S,*6/6-::*1N2/E,*+,/>*Y-6/4/?==5/V41:46:*+4./;-+=5/E*:,/.CYC5*=C6/?=>?2/41;/-+,=-6/
,*6/H*6*:/=V/:,-/K*..4/4/V-E/>=1:,6/-45.*-52/4??-4.-;/:=/:,-/6-16*:*H*:P/=V/G5>41;/_4.C:2/
E,=/ V=5/,*6/ V=C5:,/-Y,*B*:*=1/4:/ :,-/N4..-5P/-.4B=54:-6/4/1-E/6-5*-6/=V/?4*1:*1N6^/
G5=C1;/E,*+,/=1-/=V/:,=6-/-++-1:5*+/6+C.?:C5-62/4/6=5:/=V/MO6-5*-6/KQ1C6/;Z[..-/E*:,/
*..C6*=145P/4++-1:62/j-E-..-5P2/4/)C541=/N.466/46,:54P/41;/=:,-5/6*N16/=V/B=C5N-=*6/
5-V*1-5P/6C+,/46/4/N.466/=V/.*aC=5/45-/+=1H-1-;^//

/K*6*:*1N/:,-/:=C5*6:*+/+C5*=6*:P/T1=E1/46/ :,-/K*..4/34.4N=1*42/4.6=/+4..-;/K*..4/;-*/
)=6:5*/ *6/ .*T-/ -1:-5*1N/ :,-/ H-6:*N-6/ =V/ 4/ 0=N-5/ 9=5>41/ ?5=;C+:*=12/ 4/ B45=aC-/
H-56*=12/.-V:/4B41;=1-;^/[:Z6/4/6*>*.45/*>?5-66*=1/:=/:,-/H*6*:/=V/V*.>/6:C;*=62/E,-5-/
:,-/ *>4N*14:*=1/ 5-+=16:*:C:-6/ :,-/?=66*B.-/ VC1+:*=16/=V/ -4+,/=Bj-+:/ *1/ :,-/ H=*+-/
=H-52/E,-5-/:,-/6>4..-6:/H-6:*N-/+=1+-4.6/41/41-+;=:-^

S,-6-/?5=?6/45-/=1+-/4N4*1/54*6-;/:=/:,-/6:4:C6/=V/45:-V4+:6/BP/:,-/45:*6:2/?C:/:=/
:,-/ 6-5H*+-/=V/ 4.>=6:/ 541;=>/+=>?=6*:*=16/E,*+,2/B-P=1;/?5*1+*?4.6/=V/ +=..4N-/
41;/ V=5:C*:=C6/ +=>B*14:*=162/ 45-/ 6CBj-+:-;/ :=/ 4/ 541N-/ =V/ +,-4?/ 6?-+*4./ -U-+:6/
D;-V=5>4:*=12/B.C55*1N2/+C::*1N/=C:2/?4::-51/;-:4+,>-1:J2/4/B=;P/=V/N-6:C5-6/6-1;*1N/
C6/B4+T/:=/4/6CBj-+:*H-/?=*1:/=V/H*-E/D3]KJ/C1;-5/:,-/*1V.C-1+-^/MP/+=>B*1*1N/=5/
*6=.4:*1N/ :,-/ ?4::-516/ =1/ :,-/ 4B6:54+:/ B4+TN5=C1;6/E*:,/ -Y4NN-54:-;/ +,5=>4:*+/
-U-+:62/G5>41;/_4.C:/6:54:*V*-6/:,-/6CBj-+:6/41;/>41*?C.4:-6/:,-/:-Y:C5-6^

S,-/ -.4B=54:*=1/ =V/ :,*6/ 1-E/ 6-5*-6/ *6/ 4/ ?5-:-Y:/ V=5/ N4:,-5*1N/ *1/ :,-/ -Y,*B*:*=1/
6?4+-/ :,-/6:541N-1-66/41;/ :,-/4-6:,-:*+/H4.C-6/ 5-.4:-;/ :=/ u41:*aC-x/41;/ uB.*1NO
B.*1Nx/*16?*5-;/6CBj-+:6^/S,-/6-5*-6/V*1;6/*:6/=5*N*1/*1/:,-/45:*6:Z6/;-6*5-/:=/45:*+C.4:-/
6-16*:*H-/+=11-+:*=16/B-:E--1/6=?,*6:*+4:-;2/5-6-45+,-;/=Bj-+:62/?454N=16/=V/:,-/
V46,*=1/?5-66/41;/:,-/B45=aC-/-Y=:*+*6>/=V/4/;-+=5/E,*+,/,46/B-+=>-/=B6=.-:-^/

S,-/N4..-5P/6?4+-/*6/:,C6/:5416V=5>-;/*1:=/6:4N-/E,-5-/:,-/6=C1;:54+T/+=>?=6-;/
BP/ I*+=.46/ dCB=6+/ 6CNN-6:6/ 41/ 4:>=6?,-5-2/ *..C6:54:-6/ 4/ ?=66*B.-/ 6+-145*=2/
V54N>-1:6/=V/4/6:=5P2/*1/E,*+,/:,-/4C;*-1+-/41;/:,-/E=5T6/4.:-514:-/*1/:,-*5/5=.-6/
=V/4+:=5/41;/-Y:54^

g/v^^^w/@-/35*1+-/34.4N=1*4/;=11-/.4/?.C6/.*B5-/+455*r5-/l/6=1/N=y:/-:/l/64/?466*=1/
?=C5/.-6/V=5>-6/.4*;-62/>=16:5C-C6-62/-:/=1/.C*/V4*:/B-4C+=C?/:5=?/;Z,=11-C5/-1/.C*/
4++=5;41:/6-C.->-1:/C1-/Q:*1+-..-/;Z*>4N*14:*=1^/i/W=-:,-2/K=P4N-/-1/[:4.*-^

`1-/?,=:=/?5*6-/?45/A-15P/9.45T-/-1/#'%L/?=C5/.-/>4N4X*1-/K=NC-/>-:/-1/6+r1-/
.4/>=;r.-/M-1-;-::4/M45X*1*/-1/5=B-/;-/6=*5Q-/jC+,Q-/6C5/;-6/6:4:C-6/;-/.4/K*..4/
34.4N=1*4/DM4N,-5*42/\*+*.-J^/M*-1/aC-/?-C/*16?*5Q2/.-/+.*+,Q/1Z-6:/?46/6416/54??-.-5/
+-5:4*16/V*.>6/V41:46:*aC-6/+=>>-/+-CY/;-/)45*=/M4H4/4C/+,45>-/5=>41:*aC-/;C/
V46:-/;Q.*aC-6+-1:^

\-16*B.-/ l/ +-::-/>*6-/ -1/ 6+r1-/>k.41:/ C1/ ;Q+=5/ V41:46>4N=5*aC-/ ?4CH5-2/ ;-6/
4??454:6/.CYC-CY/-:/-1/5Q6=141+-/4H-+/.4/H*6*:-/;-/.4/K*..4/V4*:-/aC-.aC-6/>=*6/?.C6/
:o:2/G5>41;/_4.C:/Q.4B=5-/?=C5/64/aC4:5*r>-/-Y?=6*:*=1/l/.4/N4.-5*-/C1-/1=CH-..-/
6Q5*-/;-/?-*1:C5-62/+=1H=aC41:/4C:=C5/;ZC1-/;-/+-6/6+C.?:C5-6/-Y+-1:5*aC-62/6=5:-/
;-/KQ1C6/;Z[..-/;-/6Q5*-/M/4CY/4++-1:6/;-/+,*>r5-2/;-/.4/j=4*..-5*-2/C1/+-1;5*-5/-1/
H-55-/ ;-/)C541=/ -:/ 4C:5-6/ 6*N1-6/ ;-/ 54U*1->-1:/ B=C5N-=*6/ :-.6/ aCZC1/ H-55-/ ;-/
6?*5*:C-CY^

/9-::-/+C5*=6*:Q/:=C5*6:*aC-/aCZ-6:/.4/K*..4/34.4N=1*4/4C66*/4??-.Q-/K*..4/;-*/)=6:5*2/
6-/?45+=C5:/+=>>-/.-6/H-6:*N-6/;ZC1-/?5=;C+:*=1/0=N-5/9=5>412/H-56*=1/B45=aC-2/
.4*66Q-/ l/ .Z4B41;=1^/ [>?5-66*=1/ 6*>*.4*5-/ l/ .4/ H*6*:-/ ;-6/ 6:C;*=6/ ;-/ +*1Q>4/ =p/
.Z*>4N*14:*=1/5-+=16:*:C-/.-6/V=1+:*=16/?=66*B.-6/;-/+,4aC-/=Bj-:/;416/.4/14554:*=12/
=p/.-/>=*1;5-/H-6:*N-/5-Hk:/C1-/41-+;=:-^
/
9-6/?5=?=6/6=1:/C1-/1=CH-..-/V=*6/Q5*NQ-6/4C/6:4:C:/;Z45:-V4+:/?45/.Z45:*6:-2/>*6/4C/
6-5H*+-/;-/+=>?=6*:*=16/aC46*/4.Q4:=*5-6/aC*/4CO;-.l/;ZC1/?5*1+*?-/;-/+=..4N-/-:/;-/
+=>B*14*6=16/V=5:C*:-62/6CB*66-1:/C1-/N4>>-/;Z-U-:6/6?Q+*4CY/+,-4?/D;QV=5>4:*=12/
V.=C2/;Q+=C?4N-2/;Q:4+,->-1:/;C/>=:*V J2/C1//+=5?C6/;-/N-6:-6/aC*/5-1H=*-1:/l/C1/
?=*1:/;-/HC-/6CBj-+:*V/D3]K/c/3=*1:/]V/K*-EJ/6=C6/*1V.C-1+-^/h1/+=>B*141:/=C/-1/
*6=.41:/.-6/>=:*V6/6C5/;-6/V=1;6/4B6:54*:6/4CY/-U-:6/+,5=>4:*aC-6/6C5j=CQ62/G5>41;/
_4.C:/6:54:*V*-/.-6/6Cj-:6/-:/>41*?C.-/.-6/:-Y:C5-6^

@ZQ.4B=54:*=1/;-/ +-::-/1=CH-..-/ 6Q5*-/ -6:/ .-/ ?5Q:-Y:-/?=C5/ 5466->B.-5/ 4C/ 6-*1/;-/
.Z-Y?=6*:*=1/.4/B*X455-5*-/-:/.-6/H4.-C56/-6:,Q:*aC-6/5-.4:*H-6/4CY/6Cj-:6/;Z*16?*54:*=1/
g/ 41:*aC-/ i/ -:/ g/ B.*1NOB.*1N/ i^/ h..-/ :5=CH-/ 6=1/ =5*N*1-/ ;416/ .-/ ;Q6*5/ ;-/ .Z45:*6:-/
;Z45:*+C.-5/ ;-6/ +=11-Y*=16/ 6-16*B.-6/ -1:5-/ ;-6/ =Bj-:6/ 6=?,*6:*aCQ62/ 5-+,-5+,Q62/
?4541N=16/ ;-/ .4/ ?5-66-/ >=;-/ -:/ .Z-Y=:*6>-/ B45=aC-/ ;ZC1/ ;Q+=5/ aC*/ :=>B-/ -1/
;Q6CQ:C;-^
///
@Z-6?4+-/ ;-/ .4/ N4.-5*-/ 5-:5=CH-/ 4.=56/ .-6/ 4:=C56/ ;ZC1-/ 6+r1-/ =p/ .4/ B41;-/ 6=1/
+=>?=6Q-/ ?45/ I*+=.46/ dCB=6+2/ 6CNNr5-/ C1-/ 4:>=6?,r5-2/ / *..C6:5-/ C1/ 6+Q145*=/
?=66*B.-2/;-6/V54N>-1:6/;Z,*6:=*5-2/;=1:/.-/6?-+:4:-C5/-:/.-6/zCH5-6/6=1:/l/:=C5/;-/
5o.-/4+:-C56/-:/V*NC541:6^

3+>+A127+$3]N
)*+,-./0-*12/345*6/
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`1*:-;/ C1;-5/ :,-/ :*:.-/ uG/ ?*-+-/ =V/ .4+-x2/ :,-/ ?4*1:*1N6/ ?5=;C+-;/ =H-5/ :,-/ .46:/
>=1:,6/BP/G5>41;/ _4.C:/45-/>45T-;/BP/ :,-/?5-6-1+-/=V/>4+,*1-62/ V46,*=1*1N/
:==.6/ E,*+,/ +=..*;-/ E*:,/ =5N41*+/ 41;/ ;*-:45P/ *1N5-;*-1:6c/ 4/ 6.*+-/ =V/ N54?-V5C*:/
D-M?NN)?OPGQGNCJ2/V5*-;/-NN6/D-M?NN)LRRST=J2/B41414/;*-:/D-M?NN)7AUQVRGJ2/
=5/ +=+=1C:/ D-M?NN) ACRQCDWJ^/ S,-/>4+,*1*6:/ H*6*=1/ *1:-5.=+T6/ E*:,/ V==;/ :,4:/
*6/+,5=>4:*+4..P/ V.4::-5*1N/BC:/ .==6-.P/ *1:-5:E*1-;/B-:E--1/ :,-/ V=5-N5=C1;/41;/
B4+TN5=C1;^/G../=V/*:/5-6:6/*1/4/V.=4:*1N/?-56?-+:*H-/=1/C1*V=5>/=5/6:5*?-;/B46-6^/
G/1=:-E=5:,P/*+=1=N54?,*+/-Y+-?:*=1/6--6/:E=/6-4NC..6/4??-45/D-M?NN)ALRGXJ^/
[V/:,-*5/,==;O=514>-1:O.*T-/?5=V*.-6/45-/+=1:54;*+:-;/BP/:,-*5/41NC.45*:P/E*:,/:,-/
B*=>=5?,*6>/=V/ :,-/>4+,*1-2/ :,-*5/B5C6,-;/V-4:,-5/6*.,=C-::-6/6-->/:=/,4H-/4/
,-4;O=1/6:45-/46/:,-*5/=1.P/:,-/N=4.2/6*>C.:41-=C6.P/H=P-C5*6:*+/41;/4C:,=5*:4:*H-^/////////

S,-6-/ .45N-/ V=5>4:/+=1V-+:*=145*-6/45-/ :,-/6-aC-./ :=/ :,-/ uG.4*1/34:5*+Tx/6-5*-62/
H46:/ 4NN.=>-54:*=16/ =V/ :*-6/ =V/ -Y+-66/ V*1*6,-;/ 5-+-1:.P/ BP/ G5>41;/ _4.C:^/ A-5-/
;*U-5-1:/ ?*+:=5*4./ 5-N*6:-56/ 1-N=:*4:-;/ BP/ ,*>/ =H-5/ :,-/ .46:/ P-456/ -Y+,41N-/
;*4.=NC-62/,=E-H-5/:,-6-/5-N*6:-56/45-/5-*1V=5+-;/BP/4/?45:*+C.45/4::-1:*=1/?4*;/
:=/ :,-/ 5-6-5H-62/ :=/ B5-4TO=U6/ *1/ :5-4:>-1:/ 41;/ :=/ :,-/ -U-+:6/ =V/ :5416?45-1+P/
E,*+,/ 5-66->B.-/ ;*6?.4P/ ?5=B.->6^/ S,-5-2/ 46/ B-V=5-2/ G5>41;/ _4.C:Z6/ ?4*1:*1N/
*6/ 6*1N.-;/ =C:/ BP/ ,*6/ *+=1=N54?,P/ 41;/ ,*6/ 6:P.-^/ A*6/ +4:4.=NC-/ =V/ *>4N-6/ 41;/
+5=66-;/?4::-516/*6/6?5-4;/=C:/:,5=CN,/V=5>62/:5-4:>-1:6/41;/B5C6,6:5=T-6/:,4:/
E-/E=C.;/+.466/46/-Y+-66*H-/41;/V.=E-5P2/54:,-5/:,41/C1+.C::-5-;/41;/E*:,,-.;^/
A=E-H-5/+4C:*=1/*6/5*V-2/*:/5-6C.:6/V5=>/:,-/*55-H-56*B.-/;-6*5-/:=/+=1:*1C-/>4T*1N/
*>4N-6/54:,-5/:,41/B54H4;=/?*+:=5*4.6^//////

f*:,/1=/1=6:4.N*4/P-:/41/466C5-;/jCB*.4:*=12/G5>41;/_4.C:/?4*1:6/*>4N-6/4.:,=CN,/
:,-P/45-/4../*1-Y=54B.P/>*N54:*1N/:=E45;6/:,-/6+5--16^/0-6=5:*1N/:=/:,-/6+411-5/
41;/:,-/;*N*:4./*>4N-/*1/:,-/?5=;C+:*=1/=V/?5-H*=C6/6:*../.*V-/E=5T/:,4:/,-/,*>6-.V/
;-6+5*B-;/46/u:,-/?=C5-;/=C:/+=1:-1:6/=V/4/:546,+412/5-H4.C4:-;/:,5=CN,/:,-/V*.:-5/
=V/ ?4*1:*1Nx̂/ *6/ V*14..P/ 4/ 6*>?.-/ ;=>-6:*+/ N-6:C5-^/ A-5-2/ 45B*:545P/ +C:62/ 6-aC-.6/
=V/ ,4X45;=C6/ 6-.-+:*=16/ =1/ :,-/N54?,*+6/ ?4.-::-/ 45-/ 4??5-+*4:-;/ .*T-/ =Bj-+:*H-/
;-V-+:6/:,4:/1=/1C;N-/=V/:,-/>=1*:=5/+=C.;/N-:/5*;/=V^///

[:Z6/ *1/@=6/G1N-.-6|2/ *1/ :,-/ 6,4;=E/=V/>C+,/B*NN-5/ 6+5--16/ :,4:/,-/+4.*B54:-;/
,*6/5-+-1:/?4*1:*1N6^/A=E-H-52/1=/u54>4x/-U-+:/=5/+4>?/-Y+-66/+4>-/=C:/=V/:,-/
*1:*>4:-/+=>?41P/=V/:,-/94.*V=51*41/+4?*:4./{/4/H*6*:2/E,*+,/V=5/:,*6/6-.VO+=1V-66-;/
4;>*5-5/ =V/ _=,1/f4:-562/ +=C.;/ ,4H-/ B--1/ =V/ -aC4./ E=5:,/ :=/ 4/ N541;/ :=C5^/ [:Z6/
*1/ :,-/ 94.*V=51*41/ 6CBC5B62/ *1/ :,-/ ;*.C:*=1/ =V/ ?=51=N54?,*+/ *>4N-5P/ :,5=CN,/
:,-/*>4N*145P/E,*+,/*6/6=/u1-Y:/;==5x/:,4:/:,-/B541;/G>-5*+41/G??45-./,46/*:6/
,-4;aC45:-56/:,4:/,-/E46/V*56:/4B.-/:=/aC-1+,/,*6/H*6C4./+=..-+:*=1^/A-/:,-1/>=H-;/
C?/:=/=1-/=V/:,-/B541;Z6/V4+:=5*-6^/[1/*:6/u6E-4:6,=?/V5--x/E=5T6,=?62/E,*+,/45-/
:,-/B541;Z6/?5*;-2/G5>41;/_4.C:/E46/?-5,4?6/6--T*1N/:,-/*1+4514:*=1/=V/14:C54./
B=;*-6/;=E1/ :=/ :,-/;-:4*./E,*+,/>4T-6/ :,-/G>-5*+41/G??45-./4;H-5:*6->-1:6/
4/ 6C++-66^/A-/ +4>-/ =C:/E*:,/>-+,41*+4./>=;-.6/ 41;/ *1;C6:5*4./ 5-V-5-1+-6/ =V/
6-E*1N/>4+,*1-6/E4*:*1N/:=/B-/>-:^/

0QC1*-6/ 6=C6/ .-/ :*:5-/ ;-/ }G/ ?*-+-/ =V/ .4+-}2/ .-6/ ?-*1:C5-6/ ?5=;C*:-6/ +-6/ ;-51*-56/
>=*6/?45/G5>41;/_4.C:/6=1:/>45aCQ-6/?45/.4/?5Q6-1+-/;-/>4+,*1-62/;-6/=C:*.6/;-/
+=1V-+:*=16/aC*/6-/:Q.-6+=?-1:/4H-+/;-6/+=>?=641:6/=5N41*aC-6/-:/4.*>-1:4*5-6/c/
:541+,-/ ;-/ ?4>?.->=C66-/ D-M?NN)?OPGQGNCJ2/zCV6/ 4C/ ?.4:/ D-M?NN)LRRST=J2/
5QN*>-/ ;-/ B4141-/ D-M?NN) 7AUQVRGJ/ =C/ 1=*Y/ ;-/ +=+=/ D-M?NN) ACRQCDWJ^/ @4/
H*6*=1/ >4+,*1*6:-/ 6<P/ ->B=*:-/ 4H-+/ C1-/ 1=C55*:C5-/ +,5=>4:*aC->-1:/ V.4::-C6-2/
>4*6/4??5=Y*>4:*H->-1:/-1:5-.4+Q-/-1:5-/.-/?5->*-5/-:/.-/6-+=1;/?.41^/@<-16->B.-/
5-?=6-/;416/C1-/?-56?-+:*H-/V.=::41:-/6C5/;-6/?.416/C1*6/=C/XQB5Q6^/`1-/-Y+-?:*=1/
*+=1=N54?,*aC-/ 1=:4B.-/ H=*:/ 4??454~:5-/ ;-CY/>=C-::-6/ D-M?NN) ALRGXJ^/ \*/ .-C56/
?5=V*.6/;-/B=C+,=1/;-/54;*4:-C5/6-/;*6?C:-1:/?45/.-C5/41NC.45*:Q/4H-+/.-/B*=>=5?,*6>-/
;-/.4/>4+,*1-2/.-C56/6*.,=C-::-6/4C/?.C>4N-/B5=66Q/1-/6->B.-1:/4H=*5/?=C5/6-C./BC:/
aC-/.4/V5=1:4.*:Q/;-/.-C56/5-N45;62/+=1+=>*:4>>-1:/H=P-C56/-:/4C:=5*:4*5-6^

9-6/ +=1V-+:*=16/ ;-/ N541;/ V=5>4:/ V=1:/ 6C*:-/ l/ .4/ 6Q5*-/ }G.4*1/ 34:5*+T}2/ H46:-6/
4NN.=>Q54:*=16/;-/+54H4:-6/;-/6C5?.C6/4+,-HQ-6/5Q+->>-1:/?45/G5>41;/_4.C:^/e/
;*4.=NC-1:/.-6/;*UQ5-1:6/5-N*6:5-6/?*+:C54CY/1QN=+*Q6/?45/+-/;-51*-5/+-6/;-51*r5-6/
411Q-62/ >4*6/ +-CYO+*/ 6=1:/ 5-1V=5+Q6/ ?45/ C1-/ 4::-1:*=1/ ?45:*+C.*r5-/ ?=5:Q-/ 4CY/
5Q6-5H-62/ 4CY/ 5C?:C5-6/ ;416/ .-/ :54*:->-1:/ -:/ l/ ;-6/ -U-:6/ ;-/ :5416?45-1+-/ aC*/
6<4??45-1:-1:/l/;-6/?5=B.r>-6/;<4U*+,4N-^/@l/+=>>-/?5Q+Q;->>-1:2/.4/?-*1:C5-/
;<G5>41;/_4.C:/6-/6*1NC.45*6-/?45/6=1/*+=1=N54?,*-/-:/64/>41*r5-^/\=1/+4:4.=NC-/
;<*>4N-6/-:/;-/>=:*V6/;-/:54H-56-/6-/;Q?.=*-/l/:54H-56/;-6/V=5>-62/;-6/:54*:->-1:6/
-:/;-6/:=C+,-6/aC-/.<=1/?.4+-54*:/;C/+o:Q/;C/6C5?.C6/-:/;C/V.-C5*2/;4H41:4N-/aC-/;-/
.<Q?C5-/-:/;-/.4/5-:-1C-^/3=C5:41:/.4/+*5+=16?-+:*=1/-6:/;-/5*NC-C52/-..-/;Q+=C.-/;-/
.<-1H*-/*55Q>Q;*4B.-/;-/+=1:*1C-5/l/V4*5-/;-6/*>4N-6/;4H41:4N-/aC-/;-6/B54H4;-6/
?*+:C54.-6^

\416/4C+C1-/1=6:4.N*-/>4*6/4H-+/C1-/ jCB*.4:*=1/466C5Q-2/G5>41;/_4.C:/?-*1:/;-6/
*>4N-62/4.=56/aC-/ :=C:-6/>*N5-1:/ *1-Y=54B.->-1:/H-56/;-6/Q+5416^/@-/ 5-+=C56/4C/
6+411-5/-:/l/.<*>4N-/1C>Q5*aC-/;416/.4/5Q4.*64:*=1/;-6/14:C5-6/>=5:-6/?5Q+Q;-1:-62/
aC<*./;Q6*N14*:/.C*O>k>-2/+=>>-/};-6/+=1:-1C6/;-/?=CB-..-6/5-1H-56Q-62/5QQH4.CQ6/
l/:54H-56/.-/V*.:5-/;-/.4/?-*1:C5-}/-6:/V*14.->-1:/C1/6*>?.-/N-6:-/;=>-6:*aC-^/[+*2/.-6/
;Q+=C?-6/45B*:54*5-62/6QaC-..-6/;-/6Q.-+:*=16/,4645;-C6-6/l/ .4/?4.-::-/N54?,*aC-/
6<4??5Q+*-1:/ +=>>-/ ;-6/ >4.V4t=16/ =Bj-+:*H-6/ aC<C1/ +=C?/ 6C5/ .-/ >=1*:-C5/ 1-/
?=C554*:/4B=.*5̂ /

9<-6:/l/@=6/G1N-.-6|2/l/.<=>B5-/;<Q+5416/B*-1/?.C6/.45N-6/aC<*./4/Q:4.=11Q/6-6/?-*1:C5-6/
5Q+-1:-6^/3=C5:41:2/4C+C1/-U-:/-1/}54>4}/=C/;-/;QB=5;->-1:/+4>?/1<Q>41-/;-/.4/
V5QaC-1:4:*=1/*1:*>-/;-/.4/+4?*:4.-/+4.*V=51*-11-/{/C1/6Qj=C5/aC*/?=C5/+-:/4;>*54:-C5/
4H=CQ/;-/_=,1/f4:-562/4C54*:/?C/4H=*5/H4.-C5/;-/N541;/:=C5̂ /9<-6:/;416/.4/B41.*-C-/
;-/+-..-O+*2/;416/ .4/;*.C:*=1/;-/ .<*>4N-5*-/?=51=N54?,*aC-/l/ :54H-56/ .<*>4N*14*5-/6*/
}1-Y:/;==5}/aC-/ .4/>45aC-/G>-5*+41/G??45-./;Q?.=*-/;416/ .4/ H*..-/;-/ 6=1/6*rN-2/
aC<*./ 4/;<4B=5;/ :5=CHQ/l/ 466=CH*5/ 64/ +=..-+:*=11*:-/ H*6C-..-^/ [./ -6:/ -16C*:-/ 5->=1:Q/
jC6aC<l/C1-/C6*1-/;-/.4/>45aC-^/d416/6-6/4:-.*-56/}6416/6C-C5}/D6E-4:6,=?/V5--J/aC*/
V=1:/.4/V*-5:Q/;-/.4/>45aC-2/G5>41;/_4.C:/+,-5+,4*:/?-C:Ok:5-/.<*1+4514:*=1/;-6/+=5?6/
14:C5-.6/jC6aC<4C/;Q:4*./aC*/V=1:/.-/6C++r6/;-6/?CB.*+*:Q6/G>-5*+41/G??45-.^/[./-1/-6:/
5-66=5:*/4H-+/;-6/>=;r.-6/>Q+41*aC-62/-:/;-6/5QVQ5-1+-6/*1;C6:5*-..-6/;-/>4+,*1-6/
l/+=C;5-/-1/4::-1:-/;-/5-1+=1:5-^

K$3?^J^$]O$)KJ^
)*+,-./0-*12/345*6/
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}S,-6-/ +=>?=6*:*=162/ +5-4:-;/ =1/ 4/ 6+411-5/ =5/ V5=>/ ?,=:=N54?,62/
45-/>4N1*V*-;/ 6+-1-6/ =V/ ;-B5*6^/ h4+,/ 6+41/ =5/ ?,=:=/ *6/ :4T-1/ 4V:-5/ 4/
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41;/+=1V5=1:6/*:/E*:,/4/>=5-/=5N41*+/>=:*V2/6C+,/46/5=6-6^/G/E*;-/V*-.;/
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V=..=E*1N/4/6:P.*6:*+/+=>B*14:*=1/=V/->?,46*6/41;/5-6:54*1:^/S,-/4*>/*6/
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=V/ 4/ V.*>6P2/ .*>?/ =Bj-+:^/ S,-/ 6,4?-6/ +5-4:-;/ BP/ :,-/>*1C:-/ ;-:4*.6/ =V/
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41;/H=.C?:C=C6^/745/V5=>/E41:*1N/:=/45=C6-/41/-46P/+=..C6*=1/E*:,/:,-/
6?-+:4:=52/4::54+:-;/BP/E,4:/:,-P/>4P/B-.*-H-/46/B-*1N/T*:6+,2/[/?5-V-5/
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6=+*4.-2/-6:,Q:*aC-^
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41;/ ;54N6/ C6/ :,5=CN,/ 4/ ?C5-/ ?*+:=5*4./ +,4=6^/ S,-/ *..C6*=1/ =V/ ;-?:,/ V*XX.-6^/ S,-/
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