
Monsieur Fabrice Mouthon

!"#$%&'"(")*#+",#-.)/'0*,#+12'32&"#+2),#'",#4'3",#.--0+")*2'",
56777"8697"#,0%-'":
7);#4-*",#+",#-.)&$%,#+"#'2#<.-0=*=#+",#>0,*.$0"),#(=+0=?0,*",#+"#'1"),"0&)"(")*#,@3=$0"@$#3@A'0-B#CD"#-.)&$%,E
4)&"$,E#FGGGB#33B#FHI8FJIB

K0*"$#-"#+.-@(")*#L#K0*"#*>0,#+.-@(")*#;

M.@*>.)#N2A$0-"B#!"#$%&'"(")*#+",#-.)/'0*,#+12'32&"#+2),#'",#4'3",#.--0+")*2'",#56777"8697"#,0%-'":B#7);#4-*",#+",#-.)&$%,#+"
'2#<.-0=*=#+",#>0,*.$0"),#(=+0=?0,*",#+"#'1"),"0&)"(")*#,@3=$0"@$#3@A'0-B#CD"#-.)&$%,E#4)&"$,E#FGGGB#33B#FHI8FJIB

doi : 10.3406/shmes.2000.1794

http://www.persee.fr/web/revues/home/prescript/article/shmes_1261-9078_2001_act_31_1_1794

http://www.persee.fr/web/revues/home/prescript/article/shmes_1261-9078_2001_act_31_1_1794
http://www.persee.fr/web/revues/home/prescript/author/auteur_shmes_311
http://dx.doi.org/10.3406/shmes.2000.1794


!"#$%&'()*+,-*.(

/0(123/0)0.,(405(6*.!/7,5(489/:930(

;"<=(>'=(9>?'=(@&&%;'<A">'=(BCD'ECF>G(=%H&>'I(

/'=(&@<J>%A=(&@>>'&A%J=( "K"<A(?@L$('<M'L(>'(&@<A$N>'(;'=( ?OAL$"P'=(;8">A
%AL;'(J@<A(?"$A%'(;'(>8Q%=A@%$'(;'(>"(?>L?"$A( ;'=( D"==%J=(D@<A"P<'LC(RS( /'=(
9>?'=(<8K(J@<A(?"=('C&'?A%@<S(/"(?@='(;'(#@$<'=(=L$(;'=(&@>=(=T?"$"<A(>"(&%AT(
;'(U%'<<'('A(;'(>"(?$@V%<&'(;'=(9>?'=(3$T'=W("L(77('( =%H&>'("?$H=(XE6W( "(?L(YA$'(
$'>%T'(Z(;'(A'>>'=("JJ"%$'=( [L%( "L$"%'<A(@??@=T(9>>@#$@P'=( 'A(6'LA$@<=S(9L(
)@K'<(\P'W( &'=( [L'$'>>'=( B[L'=A%@W(;%=&@$;%"W(&@<A$'V'$=%"I("??"$"%=='<A(
?"$J@%=(;"<=(>'=(=@L$&'=(T&$%A'=(;H=(>'(D%>%'L(;L(]77'(=%H&>'W(<@A"DD'<A(;"<=(
>'=(9>?'=(;L(5L;S(68'=A(&'?'<;"<A(=L$A@LA(;"<=(>"(='&@<;'(D@%A%T(;L(]777'(
=%H&>'([L'(>8@<(V@%A(='(DL>A%?>%'$(>'=("&A'=( ='($TJT$"<A(Z(;'(A'>>'=( "JJ"%$'=(^S(
6'>>'=E&%(=@<A(;8"#@$;(;@&LD'<AT'=(?"$(>'=(&Q"$A$%'$=('A(&"$AL>"%$'=( ;'=(TA
"#>%=='D'<A=( $'>%P%'LC(?"$A%'=( ?$'<"<A'=( 'A( '<=L%A'W( "V'&(L<( ;T&">"P'(;'(
[L'>[L'=(;T&'<<%'=W( ?"$( >'=( "$&Q%V'=(ML;%&%"%$'=(;'=( ?$%<&%?"LAT=( ">?%<'=W(
<@A"DD'<A(?$@V'<_">'=W(;'>?Q%<">'=('A(="V@K"$;'=(̀ S(0<(J"%A(;'(&@<J>%A=(;8"
>?"P'=W( <@L=( "V@<=($'A'<L(%&%( >'=( "JJ"%$'=( @??@="<A(L<'W( ;'LC(@L( ?>L=%'L$=(
&@DDL<"LAT=( D@<A"P<"$;'=W( =@%A( Z(L<( ='%P<'L$( ;8">?"P'W( =@%A( Z(;8"LA$'=(

RS /'=( 'C'D?>'=(?K$T<T'<=(@<A( TAT(>'=(D%'LC(TAL;%T=S(U@%$(6S( 4'=?>"AW(/"(PL'$$'(@L#>%T'S(
3L'$$'=(?"K="<<'=(;"<=(>'=(:K$T<T'=(B]77'(E]7]'( =%H&>'=IW(:"LW(Raa`(b( XSE:S(c"$$"[LTW(d(4L(#@<(
L="P'(;L(?"&A'(e( >'=(?"=='$%'=(;"<=(>'=(:K$T<T'=(@&&%;'<A">'=( Z(>"(J%<(;L()@K'<(\P'(fW(1-W(
`g^h^(B^gggIW(?S(`giE``jS(
^S /8L<(;'=(?$'D%'$=("AA'=AT=('=A(="<=(;@LA'(&'>L%(@??@="<AW("V"<A(RR``W(;'=(?"K="<=(;'(5"%<AE(
:%'$$'(;'(6Q"$A$'L='W(=@LA'<L=(?"$(>'L$=(='%P<'L$=W("L(?$'=A%P%'LC(D@<"=AH$'(&"$AL=%'<S(/8'<M'L(
TA"%A(>8">?'(;'(c@V%<"<AW(&T;T'("LC(&Q"$A$'LC('<A$'(RRaa('A(RRg`(D"%=(@k(>'=(?"K="<=(?$TA'<
;"%'<A(D"%<A'<%$(>'L$(;$@%A(;'(J"L&Q'(A$";%A%@<<'>( lcS(c>%P<KW(1'&L'%>(;'=(?>L=("<&%'<=("&A'=(;'(
>"(3$"<;'(6Q"$A$'L='(BRgmnERRanIW(3$'<@#>'W(RajmW(&Q"$A'(<o(RaW( ?S(pmEjgqS(
`S +<'(?"$A%'(;'=(?%H&'=(;'(&'=("JJ"%$'=('=A(;8"%>>'L$=('<&@$'(&@<='$VT'(;"<=(>'=("$&Q%V'=(;'=(
&@DDL<'=(&@<&'$<T'=W('<(?"$A%&L>%'$('<()"L$%'<<'('A(,"$'<A"%='S(

/'($HP>'D'<A(;'=(&@<J>%A=("L()@K'<(\P'S(9&A'=(;L(]]]7'(&@<P$H=(;'(>"(5-)05:(B9<P'$=W(
^gggIW( :"$%=W(:L#>%&"A%@<=(;'(>"(5@$#@<<'W(^ggRW(?S(^jaE^iaS(



^ng !"#$%&'()*+,-*.(

&@DDL<"LAT=W( <TP>%P'"<A(?"$(>Z(DYD'(>'=(>%A%P'=('<A$'(='%P<'L$=(&@DD'(>"(
?'A%A'(;T>%<[L"<&'(%<;%V%;L'>>'("K"<A(>8">?"P'(?@L$(&";$'(pS(

/8'<M'L( ;'( &'=( &@<J>%A=( ?@LV"%A(V"$%'$( ='>@<(>'=( ?$@A"P@<%=A'=( 'A( >'=(
T?@[L'=S(5'%P<'L$=(;8">?"P'=('A(V%>>"P'@%=(=8"JJ$@<A"%'<A(=L$A@LA(Z(?$@?@=(;'=(
;$@%A=(;8L="P'W(;'(>'L$($T">%AT('A(;'(>'L$(&@<A$'?"$A%'S(9L(]777'('A(;"<=(>"(?$'
D%H$'( D@%A%T(;L(]7U'(=%H&>'W(>'=(D@<A"P<"$;=W([L%( ='D#>'<A(">@$=("V@%$(%<
A'<=%J%T( >'L$=("&A%V%AT=(?"=A@$">'=W(&@<A'=A"%'<A(>'=(?$TA'<A%@<=(;'=( ='%P<'L$=(
?$"A%[L"<A(>'(J"%$'EV">@%$(;%$'&A(Z( >'L$(%<A'$;%$'(>8L="P'(;'(&'$A"%<=( ">?"P'=S(
4"<=(>'=(9>?'=(;L(.@$;W(&'=(='%P<'L$=ET>'V'L$=(TA"%'<A(?$'=[L'(L<%[L'D'<A(
;'=(TA"#>%=='D'<A=($TPL>%'$=W(<@A"DD'<A("LPL=A%<=W(&%=A'$&%'<=W(&Q"$A$'LC('A(
Q@=?%A">%'$=(Z([L%(;'=(D@<A"P<'=(?"$(;%r"%<'=("V"%'<A(TAT(&T;T'=(?"$( >'=(>"%'=(
"L(&@L$=(;'=(;'LC(=%H&>'=(?$T&T;'<A=W('A([L%(K(?$"A%[L"%'<A(=@LV'<A(L<(J"%$'E(
V">@%$(;%$'&A('C&>L=%JS( /'($'&L>(;'(&'>L%E&%W(Z(?"$A%$(;'(>"(J%<( ;L(]777'( =%H&>'W(
"D'<"(;8"LA$'=(?$@#>HD'=S(4"<=(>'=(9>?'=(;L(5L;W(>'(;TV'>@??'D'<A(;'(>"(
A$"<=QLD"<&'( Z( D@K'<('A( >@<P( $"K@<( ;8"&A%@<( %<&%A"( >'=( ='%P<'L$=W( A"<A(
>"s[L'=([L8'&&>T=%"=A%[L'=W(Z(%<A$@;L%$'( =L$( >'L$=(D@<A"P<'=(;'=( A$@L?'"LC(
TA$"<P'$=S( 6'(JLA(ML=[L8Z(>"(3$"<;'(:'=A'W(L<'(<@LV'>>'(?@DD'(;'(;%=&@$;'(
'<A$'('LC('A(>'L$=(D"<"<A=(jS( 9%>>'L$=W(?"$('C'D?>'('<(5"V@%'W(>'=(='%P<'L$=(
;8">?"P'(J%$'<AW( ;"<=(>'=(DYD'=(&%$&@<=A"<&'=W( >'(&Q@%C(;8@LV$%$(;"V"<A"P'(
>'L$=(D@<A"P<'=("LC(A$@L?'"LC(?"K="<=S(48"#@$;(>'=(>"%'=W(J%<(]777'('A(;T#LA(
]7U'(=%H&>'W( ?L%=W(>'=($'>%P%'LCW([L'>[L'=(;T&'<<%'=(?>L=(A"$;W( DL>A%?>%H$'<A(
">@$=(>'=("&'<='D'<A('<(J"V'L$W(=@%A(;'(=@&%TAT=(;8">?"P'=W(=@%A(;'(&@DDL<"LA
T=('<A%H$'=(nS(9L(]U'( =%H&>'W(>8'<M'L(;'=(&@<J>%A=( '<A$'(='%P<'L$=('A(?"K="<=(='(
$'?@$A"(;H=( >@$=( =L$( >'=( &@<;%A%@<=(;8'C?>@%A"A%@<(;'=( ">?"P'=(e( 'JJ'&A%J=( 'A(
&@D?@=%A%@<(;'=(A$@L?'"LCW($';'V"<&'=(B<@A"DD'<A(>8"L&%HP'(@L( ">?"P%LDIW(

pS 6'=(&@<J>%A=(<8'D?Y&Q"%'<A(?"=W(;"<=(&'$A"%<=W( &"=W(>'=(">?"P%=A'=('A( >'L$(='%P<'L$(;'(J"%$'(
J$@<A(L<%(&@<A$'(L<( '<<'D%(&@DDL<W(Z( ="V@%$(L<'("LA$'(&@DDL<"LAT('>>'EDYD'(=@LA'<L'(?"$(
=@<(='%P<'L$S(6'$A"%<'=("JJ"%$'=(?L$'<A(DYD'(;T#@L&Q'$(=L$(;'=(%<&%;'<A=(d(%<A'$<"A%@<"LC(f(S(
6'(JLA( >'(&"=("L(;T#LA(;L(]7U'(=%H&>'W(;'=([L'$'>>'=(@??@="<A(>'=(&@DDL<"LAT=(V">"%="<<'=(;'(
5">V"<('A( !%<Q"LA("LC(<@#>'=('A(&@DDL<"LAT=(J"L&%P<'$"<'=W(;'(U">>@$&%<'('A(;'(6Q"$@L=='(
[L%(%D?>%[LH$'<A(>'( &@DA'(;'( 3'<HV'W( >8"##T(;'( 5"%<AE)"L$%&'( ;89P"L<'=('A( >'(6@DA'(;'(
5"V@%'W(&'&%(;"<=(L<(&@<A'CA'(;'(PL'$$'(;'>?Q%<@E="V@K"$;'(l.S(6"$$%'$W(/"(V%'(D@<A"P<"$;'(
'<(!"L&%P<K(Z(>"(J%<(;L()@K'<(\P'S( t&@<@D%'('A(=@&%TATW(J%<(]777'(E;T#LA(]U7'( =%H&>'W( AQH='(;'(
;@&A@$"AW( +<%V'$=%AT(X'"<()@L>%<E/K@<(DW( ^gggW( AS( RW( ?S(imEiaqS()YD'( $'D"$[L'W( ?@L$(>"(
DYD'(T?@[L'W( Z(?$@?@=( ;'(>"(D@<A"P<'(;8*>>'W(?OAL$"P'(="V@K"$;(=L$(>'(V'$="<A(;"L?Q%<@%=(
;'=(3$"<;'=(1@L=='=(l9<;$T(9>%CW(/8*%="<=("L()@K'<(9P'(W( :"$%=W( Ra^aW(?Sm(iEmmqS(
jS ,S(5&>"JJ'$AW( 6L>AL$'=('<(-"LA'E:$@V'<&'S(4T#@%='D'<A=('A(?OAL$"P'=("L()@K'<(\P'W(:"$%=W(
RajaW(?S(piEja( b( :S(6@=A'W(d(/8@$%P%<'(;'(>"(A$"<=QLD"<&'('<(:$@V'<&'( e( '<='%P<'D'<A=(;8L<'(
'<[LYA'(=L$(>'=(?OAL$"P'=( &@DA"LC(;'( R`pj(fW(;"<=( /8T>'V"P'('<()T;%A'$$"<T'(@&&%;'<A">'W(
:"$%=W( RaiiW(?S( RR`ERRaS()YD'('<(5"V@%'W(&'$A"%<'=(J$"<&Q%='=($L$">'=(;L(]7U'( =%H&>'(&@D?@$A
'<A(>8'<P"P'D'<A(;L( ='%P<'L$( Z(<'(?"=( %<A$@;L%$'(;'(#TA"%>( TA$"<P'$(=L$(>'( A'$$%A@%$'(;'( >"(
&@DDL<"LATS(
nS 5L$(>'=(">#'$P'D'<A=(;8">?"P'(;L(-"LAE!"L&%P<KW(V@%$(.S(6"$$%'$W(@?S(&%AS(<S( pW( AS( ^W(?S(`^^E(
`^pS(5L$(>'(D"==%J(;'=(c@$<'=W(:S(4L?"$&W(d(/"(D@<A"P<'(;89LJJ'$"<;W(&%<[(&'<A("<=(;'(&@D
DL<"LAT( ?"=A@$">'(fW(;"<=( t&@<@D%'('A(=@&%TATSSSW(@?S( &%AS( <S( pW(?S( RnRERmRS(5L$(>'=(9>?'=()"$%
A%D'=( V@%$(9S()L==@W(:$T&%=(=L$(>'=(;$@%A=(;'(?OAL$"P'(;'(>"(,'$$'(;'(6@L$W(.%&'W(Rma^S(



/0(103/0)0.,(405(6*.!/7,5(489/:930 ^nR(

$'=?'&A(;'=(;TJ'<=(iS( :"$">>H>'D'<AW(>'=(&@DDL<"LAT=(D@<A"P<"$;'=(='(A$@L
V"%'<A( '<P"PT'=(;"<=(;8"LA$'=(&@<J>%A=W( >'=(@??@="<A(Z(L<'(@L(?>L=%'L$=(&@D
DL<"LAT=( V@%=%<'=(mS( 7>( =8"P%=="%AW(?$'=[L'(A@LM@L$=W( ;'(&@<J>%A=(?>L=(;%$'&A
'D'<A(A'$$%A@$%"LC(aS(/'=(?>L=(J$T[L'<A=(?@$A"%'<A(=L$(;'=(r@<'=(;'(&@<J%<=(D">(
;T>%D%AT'=W(&@DD'(>'=(;'LC(V'$="<A=(;8L<(&@>(@LW(#%'<(=u$W(;'=('<&>"V'=(?"=
A@$">'=( ?@==T;T'=(?"$(L<'(&@DDL<"LAT(=L$(>'(A'$$%A@%$'(;8L<'("LA$'('A( %D?>%
[L"<A( L<(;$@%A(;'(?"=="P'(RgS( 9?$H=( L<'(?$'D%H$'(?@L==T'(Z(>8T?@[L'(;L(
d(D@<;'(?>'%<(fW( &'=(>LAA'=(%<A'$&@DDL<"LA"%$'=(#"%==H$'<A([L'>[L'(?'L(;8%<
A'<=%AT( "?$H=( >"(?'=A'( ="<=( =8%<A'$$@D?$'(?@L$( "LA"<AS(0>>'=(&@<<L$'<A(L<'(
<@LV'>>'('A(J@$A'(J>"D#T'(Z(>"(J%<(;L(]U'('A(;"<=(>"(?$'D%H$'(D@%A%T(;L(]U7'(
=%H&>'W(;"<=(>'(&@<A'CA'(;8L<'(J@$A'(?@L==T'(;L(?'L?>'D'<A(D@<A"P<"$;(D"%=(
"L==%(;'(>8"&A%V%AT(?"=A@$">'S(
9LE;'>Z(;'(>'L$(?@$AT'(T&@<@D%[L'(TV%;'<A'W( &'=( &@<J>%A=("V"%'<A( "L==%(

?@L$('<M'L(>"(>TP%A%D%ATW( >8Q@<<'L$('A( ;@<&(>8%;'<A%AT(;'(>'L$=("&A'L$=(&@>>'&A
%J=S(:@L$(A@L=W(%>(=8"P%=="%A(;8"#@$;(;8"JJ%$D'$('A(;'(;TJ'<;$'(&'([L8@<('=A%D"%A(
YA$'(=@<(;$@%AS( 48L<(=A$%&A(?@%<A(;'( VL'(ML$%;%[L'W(>"(?"$A(;'(?L%=="<&'(?L
#>%[L'( [L8%>(;TA'<"%A(J"%="%A("(?$%@$%(;L(='%P<'L$(;'(#"<(>'(D"vA$'(;'(U%<&L>ALD(
'A(;@<&( ;'=( '=?"&'=(?"=A@$"LCS( 4'(=@<(&NATW( >8"##TW( >'(?$%'L$(@L( >'( &@D
D"<;'L$( ?@LV"%A($'V'<;%[L'$(>"( ?$@?$%TAT(;'(='=(D@<A"P<'=( "L(<@D( ;8"<
&%'<<'=( ;@<"A%@<=($"??@$AT'=(?"$(;'=(&Q"$A'=(?$T&%'L='D'<A(&@<='$VT'=(@L(
$'&@?%T'=(;"<=(>'=(&"$AL>"%$'=(QS(:@L$(>'=(&@DDL<"LAT=(?"K="<<'=('<J%<W( >'=(
;$@%A=( =L$(>8'=A%V'(='(J@<;"%'<A("V"<A(A@LA(=L$(>"(&@LALD'('A(>'(=@LV'<%$(;8L<'(
J$T[L'<A"A%@<(d(%DDTD@$%">'(f(;'(>8">?"P'(1(6'AA'(&@<&'?A%@<(&@LALD%H$'(

iS 5L$(&'(AK?'(;'(&@<J>%AW( V@%$W(?@L$(>"(5"V@%'W(>'=($%&Q'=(;@==%'$=(&@<='$VT=(;"<=(>'=(J@<;=(;'(
>8"##"K'(;80<A$'D@<A('A( ;'(>"(&Q"$A$'L='(;L(1'?@=@%$W(A@LA'=(;'LC(=%ALT'=(;"<=(>'(D"==%J(;'=(
c@$<'=( l94W(-"LA'E5"V@%'W(59(Raj( 'A( XS(!">&@<<'AW(/"(6Q"$A$'L='(;L(1'?@=@%$("L(;%@&H='(
;89<<'&KW()@<A$'L%>E=L$E)'$W(RmajW(?S(^^EjaqS(
mS 9L(;T#LA(;L(]U7'( =%H&>'W(&'>>'(;'()"&NAW('<(,"$'<A"%='("L$"%A("%<=%(TAT('<(&@<J>%A("V'&(A@LA'=(
='=(V@%=%<'=(l-S(*<;'W(d(U'$A=(">?"P'=W(V%'LC(?$@&H=(fW(1'VL'(;'(5"V@%'W(Rap`W(?S(RjnqS(
aS 4'(A'>=(&@<J>%A=(?@LV"%'<A("L==%(@??@='$(L<'(&@DDL<"LAT(?"K="<<'(Z(L<'("##"K'(B;@<A(%>=(
<'($'>'V"%'<A('<(?$%<&%?'(?"=IS(6'(JLA(=@LV'<A(>'(&"=("LC(C<'ECDd( =%H&>'=(Z(?$@?@=(;'=(D@<A
"P<'=( ;@<<T'=(@L(V'<;L'=(?"$(>'=(>"s&=(;@<A(>'=(>%D%A'=(;@<<"%'<A(>%'LC(Z(;'=(%<A'$?$TA"A%@<=(
;%JJT$'<A'=S(:@L$(>"(D@<A"P<'(;L(6Q"$#@<W(;"<=(>'=(c"LP'=W(&T;T'(Z(>"(&Q"$A$'L='(;89%>>@<('<(
R^R`W(V@%$(/S()@$"<;W(/'=(c"LP'=S(-%=A@%$'('A(;@&LD'<A=W(6Q"D#T$KW( RmmaERmaRW(AS( ^W(9%>>@<W(
&Q"$A'(<o(RnW(?S(pgmEpga(b( <o( RiW(?S(pgaEpRg(b( 'A(&Q"$A'(<o(R`RW(?S(jgiEjgmS(
RgS w(>"(J%<( ;L(]777'( =%H&>'W( '<( xL'K$"=W(&"=(;'=(?$T=(;'(1%@LJ'<&W(=%ALT=(=L$( >'(A'$$%A@%$'(;'(
6'%>>"&W(;"<=(>'(D"<;'D'<A(;'(3L%>>'=A$'W(D"%=(?@==T;T=(?"$(;'=(Q"#%A"<A=(;'()@>%<'=W(;"<=(>'(
D"<;'D'<A(;'(6QOA'"LExL'K$"=(l94W(-"LA'=E9>?'=W(0( nj^qS(w(>"(DYD'(T?@[L'W( '<(-"LA'(
)"L$%'<<'W( &"=( ;'=( ?"&"P'=(?@==T;T=( =L$( >'( A'$$%A@%$'(;'( ,'$D%P<@<( ?"$(>'=( Q@DD'=( ;'(
5@>>%H$'=('<A$"v<"<A(L<( &@<J>%A(Z(?$@?@=(;L(;$@%A(;'(?"=="P'(l94W(-"LA'E5"V@%'W(59(Rp`(,'$E(
D%P<@<W(R^m^q(
RRS cS( /'D'=>'W(d(/"($"%=@<( ;'=(D@%<'=S( 1HP>'D'<A=('<(ML=A%&'(;'=( &@<J>%A=($L$"LC(;"<=( >'(
-"LAE)"%<'("L(]7'( =%H&>'(fW(tAL;'=(1L$">'=W( RpaERjg(BRaaaIW(?S( RjE`mS(
R^S xL'>[L'=(&Q"$A'=(;'(;@<"A%@<(="LV'P"$;'<A(L<'(?"$A%'(;'=(;$@%A=(;8L="P'(;'=(D"<"<A=('<(
$"??'>"<A(>'L$("<&%'<<'ATS( 9%<=%(&'>>'(&@<&'$<"<A(>"(D@<A"P<'(;89$&>L="rW(;"<=( >'=(c"LP'=W(
?"$(."<A'>D'W(='%P<'L$(;'()%@>"<=W('<( R^jR( e( 7A'DW( $'A%<L%A(?$';%&A(L=(;@D%<L=(."<A'>D@(;'(
)%@>"<@( %<(?$';%&A"(;@<"&8y<'("#('@;'A<(;@DL%(c%AALD%<%=(J"&A"W( [L@;(Q@D%<'=(=L%(;'(V">>'(



^n^ !"#$%&'()*+,-*.(

TA"%AW('<(?$%<&%?'W(&@D?"A%#>'("V'&(&'>>'(;L(='%P<'L$(#"<">W(A"<A([L'(&'>L%E&%(
='(D@<A$"%A(#%'<V'%>>"<A('<V'$=(>'=(;$@%A=(;8L="P'S(0>>'(<'(>8TA"%A(?>L=W(>@$=[L8%>(
&T;"%A(='=(;$@%A=(Z(;'=(D@%<'=([L%W(<@A"DD'<A(>@$=[L8%>=(TA"%'<A(&%=A'$&%'<=(@L(
&Q"$A$'LCW(?$TA'<;"%'<A('C'$&'$(L<(D@<@?@>'(;8'C?>@%A"A%@<(J'$D"<A(>"(D@<A
"P<'( "LC(?"K="<=(R`S(68'=A(&'([L%('C?>%[L'(>'(&"$"&AH$'(?"$A%&L>%H$'D'<A(V%$L
>'<A(;'=(&@<J>%A=( '<A$'(D@%<'=( 'A( ?"K="<=( ;@<A(>'=(?$'D%'$=(%<;%&'=( =L%V'<A(
?"$J@%=(;'(A$H=(?$H=(>"(;@<"A%@<(%<%A%">'(-()"%=(>"(>@P%[L'(?$@?$'("LC(D@<A"
P<"$;=( 'A(>'L$(<@A%@<(;'(>"(ML=A%&'(='(Q'L$A"%A("L==%(Z(&'>>'(;L(D@<;'(="V"<A(
$'?$T='<AT(?"$(>'(ML$%=A'S(9L($'?$T='<A"<A(;L(&@DA'(;'(5"V@%'([L%(>L%(;'D"<;
"%A(=%(="(&@DDL<"LAT("V"%A(;'=(A%A$'=(T&$%A=([L%(ML=A%J%"%'<A(='=('D?%TA'D'<A=(
;'(>8"LA$'(&NAT(;L(&@>(;'=(0<&@D#$'=W(>'(=K<;%&(;'(5"%<AE)"$A%<E>"E:@$A'W('<(
)"L$%'<<'W($T?@<;"%A("V@%$('<A'<;L(;%$'([L8'>>'(J"%="%A(Q@DD"P'(;'(>"(D@<
A"P<'( &@<A'=AT'("L(;L&(RjS( :>L=(?$@J@<;TD'<A('<&@$'W( >'=(&@DDL<"LAT=(='(
;TJ%<%=="%'<A("V"<A(A@LA(&@DD'(L<(P$@L?'(;'(J"D%>>'=(@&&L?"<A('A('C?>@%A"<A(
L<(A'$$%A@%$'(;@<<TS(0<(D@<A"P<'W('<&@$'(?>L=([L8"%>>'L$=W(>"(;TJ'<='(;'(&'(
A'$$%A@%$'W( =@LV'<A(V"=A'(D"%=( "LC(>%D%A'=( ="<=(&'=='(&@<A'=AT'=W( "(M@LT(L<(
$N>'('=='<A%'>(;"<=(>"(J@$D"A%@<(;8L<'(&@<=&%'<&'(&@DDL<'(RnS( /"(D@#%>%="
A%@<(&@<A$'(>89LA$'W([L8%>(=8"P%=='(;8L<(='%P<'L$(@L(;8L<'(&@DDL<"LAT(V@%=%<'W(
?'$D'AA"%A(;'($'<J@$&'$(>"(&@QT=%@<(;L(P$@L?'('A(;8'<(;T?"=='$(>'=(&>%V"P'=(RiS(
4'(&'(J"%AW( >'(&@<J>%A("V"%A("L==%(;'=('<M'LC(%<A'$<'=([L'(>8Q%=A@$%'<("??$T&%'(
D">(D"%=([L8%>("L$"%A(A@$A(;8@L#>%'$S(
9L==%(J@<;"D'<A"LC([L8%>=(JL=='<A(?@L$(>'(D@<;'(">?%<W(&'=(&@<J>%A=(<8@<A(

?@L$A"<A(J"%A(<"vA$'(<%(?$@&T;L$'=(<%( %<=A%ALA%@<=(=?T&%J%[L'=W(&@<A$"%$'D'<A(Z(
&'([L%( "(?L( YA$'(D%=( '<(TV%;'<&'(?@L$(>'=(:K$T<T'=( &'<A$">'=( 'A( @&&%;'<E(

)';%@>"<%(%<( #@=&@(;%&A'(9>A'( 6>L='(=L@=(L=(L=(='D#'$(Q"#'"<A(=%<'(;@DL=(c%AALD%<%=('A(">%E(
&LML=(&@<A$";%&A%@<'(l/S()@$"<;W(@?S( &%AS( <S(aW( ^W(?S(jniqS(
R`S 6%A@<=W('<( RRggW(>'(&T>H#$'(D"<;'D'<A(;'(>8TVY[L'(;'(3$'<@#>'(%<A'$;%="<AW( =L$( >'(A'$$%
A@%$'( "&[L%=(?"$(>'=(&Q"$A$'LC('A( Z( >"(;'D"<;'(;'(&'LCE&%W(A@LA(;$@%A(;'(&Q"=='W(?Y&Q'W($"D"==
"P'W('A(?OAL$"P'(lcS(c>%P<KW( @?S(&%AS( <S(^W(<o(nW(?S( RnE^gqS(
RpS *<("(VL(?>L=(Q"LA(>'(&"=(;'(>8">?'(;'(c@V%<"<A('<(6Q"$A$'L='(l&JS( <S( ^qS(0<(c'>>';@<<'(@k(
>'=(&@<J>%A=('<A$'( >"(&Q"$A$'L='(;'(5"%<AE-LP@<('A( >'=(Q@DD'=(;89$V%>>"$;(T&>"A'<A(;L( V%V"<A(
DYD'(;L(J@<;"A'L$(;'(>8"##"K'(l!S( !'$$"<;W(d(/"(PL'$$'(;'=( ">?"P'=("L(V">( 5"%<AE-LP@<(fW(
;"<=( /"(=@&%"#%>%AT(;'=( ="V@K"$;=W()@<ADT>%"<W( Ram`W(?S( RR^qS( 4"<=(>'=(c"LP'=W( %>( =8T&@L>'(
D@%<=(;8L<'(PT<T$"A%@<('<A$'( >"(;@<"A%@<(;'( >8">?'(;'(6QT$'>(Z(>8"##"K'(;'(-"LA'&@D#'W('<(
RRa^W('A( ="(&@<A'=A"A%@<(?"$(>"(&@DDL<"LAT(;'(X"$rK( l/S()@$"<;( @?S(&%AS( <S(aW( AS( ^W(-"LA'
&@D#'W( ?S(jnaEjigqS(
RjS 94W(5"V@%'W(96(5"%<AE)%&Q'>W(44^mW(?%H&'(RW( RjggS(
RnS /8"LA$'(T>TD'<AW(?>L=(A"$;%JW( ;'(J@$D"A%@<(;'(>"(&@<=&%'<&'(&@DDL<'(TA"<A(>"(J%=&">%AT(?L
#>%[L'S( 5L$(&'=(;'LC( "=?'&A=W(V@%$( >8'C'D?>'(;'(>"(V">>T'(;'(>"()"L$%'<<'(;"<=()S-S(3'>A%<PW(
d(/"(&@DDL<"LAT($L$">'W($@L"P'(;'(>8";D%<%=A$"A%@<(J%=&">'( e( >8'C'D?>'(;'(>"()"L$%'<<'W(]7U'E(
]U'( =%H&>'(fW( Z(?"$"vA$'( ;"<=( /'(9>?%(D';%'V">%(<'>>@( =V%>L??@( ;T>%'( $'P%@<%( &@<A'$D%<%W(
3S)S(U"$"<%<%(;%$S(B[L";'$<%(;'>(3750)W(UT$@<'W(RaanIW(Z(?"$"vA$'S(
RiS +<'(J@$&'(;TMZ(%;'<A%J%T'(?"$()S(c>@&Q(e( d(&8'=A(=L$A@LA('<(=8@??@="<A(Z(='=('<<'D%=([L'(>"(
?'A%A'(&@>>'&A%V%AT($L$">'W(<@<(='L>'D'<A(?$%A(&@<=&%'<&'(;8'>>'EDYD'W(D"%=(?"$V%<A(?'L(Z(?'L(Z(
J@$&'$(>"(=@&%TAT('<A%H$'(Z(";D'AA$'(=@<(V@L>@%$(V%V$'(f(l/'=(&"$"&AH$'=(@$%P%<"LC(;'(>8-%=A@%$'(
$L$">'(J$"<_"%='W(*=>@W( Ra`R( b(:"$%=W( RammW(?S(RaaE^ggqS(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^n`(

A"%'=(RmS(/'L$(P'=A%@<(?"=="%A(?"$(>'=(D@;'=(;'($HP>'D'<A(;'=(&@<J>%A=(T>"#@$T=(
'A("??>%[LT=(;"<=( >8'<='D#>'(;'(>"(=@&%TAT(DT;%TV">'S(/"(V%@>'<&'W(&@DD'(
D@K'<(;'($@D?$'(L<(T[L%>%#$'(&@<A'=ATW('A(>"(&@<&%>%"A%@<W([L%(?'$D'AA"%A(;8'<(
$TA"#>%$(L<(<@LV'"LW(K(A'<"%'<A(>"(?$'D%H$'(?>"&'S(

/"(V%@>'<&'W(%<=A$LD'<A(;'(P'=A%@<(;'=(&@<J>%A=(

/"(V%@>'<&'W(&8'=AEZE;%$'(>"($L?AL$'(;'(>8TA"A("<AT$%'L$(=L$(>8%<%A%"A%V'(;8L<'(
?"$A%'W(TA"%A(&@<=L#=A"<A%'>>'("LC(&@<J>%A=( ;8">?"P'W(DYD'(>@$=[L8'>>'(='(&"
&Q"%A( ;'$$%H$'(>'=(A'$D'=(<'LA$'=(;'=(?$T"D#L>'=(;'=(='<A'<&'=( "$#%A$">'=S(7>(
<'(=8"P%=="%A(?"=(;8L<'(V%@>'<&'("<@D%[L'(D"%=(#%'<(;8L<(D@;'(;'(P'=A%@<(;L(
&@<J>%A(@L(?>LANA(;8L<'(TA"?'("L( ='%<(;'(&'>>'E&%S(6@DD'(>8"($"??'>T(:"A$%&z(
3'"$KW(;"<=(L<'(=@&%TAT(="<=(tA"AW(d(>"(?$'D%H$'(J"_@<(;'(PT$'$(L<(;%JJT$'<;(
'=A(>8"LA@;TJ'<='W(>"(PL'$$'(f(RaS( 4"<=( >'($HP>'D'<A( ;L( &@<J>%A(?"=A@$">W( >"(
V%@>'<&'(M@L'(>'($N>'( ;'(?$T">"#>'(<T&'=="%$'W(DYD'(>@$=[L'W( ?$@P$'==%V'
D'<AW(>"(:"%C(;L(:$%<&'(=8%D?@='(;"<=(>'=(Q"LA'=(V">>T'=S(

5%('>>'('=A(>"(?>L?"$A(;L(A'D?=(%<%A%T'(?"$(>'=(&@DDL<"LAT=(?"K="<<'=W(>"(
V%@>'<&'(TA"%A("L==%(?"$J@%=(?$T='<A'(&Q'r(>'=(D@%<'=S(U'$=( R( R``W(>'(?$%'L$(;'(
>"(3$"<;'(6Q"$A$'L='(J"%="%A(&Q"=='$(>'=(?"K="<=(V'<L=(J"L&Q'$("L(&@>(;'(c@E(
V%<"<A('A( ;%=?'$='$(>'(J@%<(;'=(D'L>'=( [L8%>=("V"%'<A("D"==T(̂ gS( U'$=( R^igW(
&'LC(;L(?$%'L$T(;'(c'>>'V"LCW(;"<=(>'=(c"LP'=W(<8QT=%A"%'<A(?"=( Z(J"%$'(>'(
&@L?(;'(D"%<(;"<=(>'=(#@%=('A(>'=(">?"P'=(&@<A$'(>'=(Q@DD'=(;'=(V%>>"P'=(>'=(
?>L=(?$@&Q'=W(?$@V@[L"<A(>8%<A'$V'<A%@<(;L(&QOA'>"%<(&@DA">(;L(6QOA'>"$;(̂ RS(
/"(V%@>'<&'(D@<"=A%[L'(?$'<"%A(A@LA'J@%=(;'=(J@$D'=(?>L=(=KD#@>%[L'=W("%<=%(
>@$=(;L(&@<J>%A([L%W('<A$'(R`gm('A( R`RjW(@??@="%A(>'=(&Q"$A$'LC(;'(U">>@<("LC(
&%=A'$&%'<=(;89L>?=W('<(6Q"#>"%=S(/'=(?$'D%'$=( "&&L="%'<A(>'=(='&@<;=(;8'D
?%TA'$( =L$(L<'(J@$YA('A(L<(?OAL$"P'(;8">A%AL;'('A(;8"V@%$(&@<=A$L%A(Z(&Q">'A(=L$(
>'(A'$$%A@%$'( &@<A'=ATS( :@L$('<A"D'$(>"( ?$@&T;L$'W( >'=( &Q"$A$'LC(D@<AH$'<A(
ML=[L8"L(>%'L(;L(>%A%P'("&&@D?"P<T(;8L<(<@A"%$'S(/ZW(d(=L%V"<A(>"(&@LALD'(fW(
>'(?$%'L$(M'A"(=L&&'==%V'D'<A(A$@%=(?%'$$'=('<(;%$'&A%@<(;'(>8"##"K'(;89L>?=(̂ ^S(
7>( =8"P%=="%A(#%'<(;8L<'(J@$D'(;8%<V"=%@<( ;L( A'$$%A@%$'(&@<A'=ATW( >'=(D@%<'=(

RmS /'=(>%'=W(?"=='$%'=('A(d(&Q"$A'=(;'(?"%C(fW(DYD'=(>@$=[L8'>>'=(?"=='<A(=@L=(>"(P"$"<A%'('A(>'(
&@<A$N>'(;L(?$%<&'W(;@%V'<A(A@LA(;'(DYD'(YA$'( &@<=%;T$T'=(&@DD'(;'=(%<=A%ALA%@<=(@$%P%<">'=(
lXSE:S(c"$$"[LTW(@?S(&%AS( <S( RW(?S(`giE``jqS(
RaS :S(3'"$KW(d(U%V$'('<(&@<J>%A(;"<=(L<'(!$"<&'(="<=(tA"A( e( AK?@>@P%'(;'=(DT&"<%=D'=(;'($
HP>'D'<A( ;'=(&@<J>%A=(BRgjgER^ggI(fW(9<<">'=(056W(j( BRamnIW(?S( RR(Rm(
^gS cS(c>%P<KW( @?S(&%AS( <S( ^W( &Q"$A'( RaW( ?S(pmEjgS(0<( R^imW( >'=(&Q"$A$'LC(;'( 4L$#@<W(?$%'L$('<(
AYA'W( "L$"%'<A(TP">'D'<A(&Q"==TW( Z(&@L?=(;'(#OA@<=W( >'=( ?OA$'=( 'A( >'=(#YA'=(;'(5"%<AE(XL>%'<E'<E(
c@&Q"%<'(;'=(?OAL$"P'=( ;L(1%@LJ$@%;(l&%AS(;"<=(,S(5&>"JJ'$AW( /'(-"LAE4"L?Q%<T("L()@K'<(
\P'W(:"$%=W(Ra^nW(?S( RR`qS(
^RS 6@D?A'=(;'(&QOA'>>'<%'(;L(6QOA'>"$;E'<Ec"LP'=W(;"<=()S(6Q%"L;"<@W(/"J%<"<r"(="#"L;"(
<'>(='&@>@(]R-W(,L$%<W(Ra`iW(AS( RW(?S( RijS(
^^S /S()'<"#$'"W()TD@%$'=('A(;@&LD'<A=(;'( >89&";TD%'(;'(5"V@%'W(=S( ^W( AS( ^W(?S(^agE^a^S(



^np !"#$%&'()*+,-*.(

d(;'V'<"<A(f('<([L'>[L'(=@$A'(>'=(?%'$$'=(^`S( /8'C&@DDL<%&"A%@<('>>'EDYD'(
?'LA(YA$'(&@<=%;T$T'W(;"<=(>'=(&"=(@k('>>'('=A(=@>>%&%AT'(?"$(>'=(D@%<'=W(&@DD'(
L<'( J@$D'(;'(V%@>'<&'S( 0>>'(TA"%A(#%'<( =@LV'<A(L<'(J@$D'( ;'($T?@<='("LC(
"P$'==%@<=(?QK=%[L'=('A("LC('D?%TA'D'<A=(D'<T=(?"$(>'=(&@DDL<"LAT=(?"K
="<<'=^pS( :@L$("LA"<AW( >8'C&@DDL<%&"A%@<(<'($TP>"%A(?"=( >'( ?$@#>HD'(>L%E(
DYD'S(5@<(#LA(TA"%A(;8"D'<'$(>"(?"$A%'(";V'$='(Z($T=%?%=&'<&'(@LW(;'(J"_@<(
?>L=($T">%=A'W( ;8@#A'<%$(L<'(?@=%A%@<(;'(J@$&'(>@$=(;'(>"(?@L$=L%A'(;L(&@<J>%AS(
0>>'(M@L"%A(#%'<W( ;'( &'(?@%<A(;'( VL'W( >'(DYD'($N>'( [L'(>'=(V%@>'<&'=(?"K
="<<'=S(
4"<=( >'=( "P%=='D'<A=( ;'=(&@DDL<"LAT=W( V%@>'<&'($T'>>'( 'A( V%@>'<&'(

=KD#@>%[L'(='(DY>"%'<A(TP">'D'<AW(D"$[L"<A(>'=(TA"?'=(;8L<'('=&">";'(?>"<%
J%T'W(&@;%J%T'W(D"%=( "L==%(?>L=(@L(D@%<=(#%'<(D"vA$%=T'S( 5"(J%<">%AT(TA"%A(;'(
J"%$'(TV@>L'$(>'(&@<J>%A( V'$=( L<($HP>'D'<A(J"V@$"#>'(Z(>"( &@DDL<"LATS(/'=(
"JJ$@<A'D'<A=( %<;%V%;L'>=W('D?%TA'D'<A=W(&@L?=(?@$AT=( "LC(#YA'=W( ">A'$&"
A%@<=W(;@<<"%'<A(=@LV'<A( >'( =%P<">( ;'(&'>>'E&%S( /"(?Q"='(&@>>'&A%V'W( "V"<A(
DYD'(A@LA(&@<A"&A(?QK=%[L'W(;T#LA"%A(=@LV'<A(?"$(>8@&&L?"A%@<(A'D?@$"%$'(;L(
A'$$%A@%$'(&@<A'=AT('<(>8"#='<&'(;'(>8";V'$="%$'S(+<(?"=(=L??>TD'<A"%$'(;"<=(>"(
?$@V@&"A%@<(&@<=%=A"%A(Z(;T?>"&'$(>'=(#@$<'=(D"AT$%">%="<A(>'=(>%D%A'=(;'=(?O
AL$"P'=( %<A'$;%A=(@L(#%'<(Z('<(?>"&'$(@=A'<=%#>'D'<A(;'(<@LV'>>'=(^jS( 5%(>'($
HP>'D'<A( <8%<A'$V'<"%A(?"=(Z(&'( =A";'W( >'(&@<J>%A(?@LV"%A( "AA'%<;$'( =@<(?"
$@CK=D'( =@L=(>"(J@$D'(;8L<'(VT$%A"#>'('C?T;%A%@<(PL'$$%H$'(D@<AT'(?"$(>8L<'(
;'=(?"$A%'=S( /8L<(;'=('C'D?>'=(>'=(?>L=(=?'&A"&L>"%$'=('=A($"??@$AT(;"<=(>'=(
&Q"$A'=(;'(>8*$;$'(;'(6Q">"%=W(@$;$'(D@<A"P<"$;(?"$('C&'>>'<&'('AW( Z(&'(A%A$'W(
"LC(?$%='=(?>L=([L8Z(=@<(A@L$("V'&(>'=(?"K="<=(">?"P%=A'=(^nS( /8"&A'('<( [L'=
A%@<(&@<&'$<'(>"(D@<A"P<'(;'()"$A%<(X'"<W('<(0D#$L<"%=W(;%=?LAT'(;L$"<A(
?>L=%'L$=(=%H&>'=("LC(D@%<'=(;'(>8"##"K'(;L(c@=&"L;@<(?"$(>"(&@DDL<"LAT(
;'(5"V%<'=W(=@LV'<A(=@LA'<L'(?"$(=@<(='%P<'L$S(0<(ML%>>'A(R^imW(='>@<(>'=(ATE(

^`S 5L$(>"(?$%='(;'(?@=='==%@<(;8L<(A'$$%A@%$'(?"$(>'(M'A(;8L<(@#M'A(B?%'$$'W( D@AA'(;'( A'$$'(@L(
J>H&Q'I(;'V'<L(>"(?$@M'&A%@<(;'(>8%<;%V%;LW(V@%$(e( 1S(4$"P"<( /"($'?$T='<A"A%@<(;'( >8'=?"&'(;'(
>"(=@&%TAT(A$";%A%@<'>>'S(/'=(D@<;'=($'<V'$=T=W(:"$%=E)@<A$T">W(RaaaW(?S( RgmERRgS(
^pS U'$=( RRi`ERRinW(>'(?"?'(9>'C"<;$'(777('<M@%P<"%A(Z(>8"$&Q'VY[L'(;'(U%'<<'('A( Z( ='=(=LJE(
J$"P"<A=(;'(?$@ATP'$(>'=(&Q"$A$'LC('A(>'L$=(?OAL$"P'=(;'=('<A$'?$%='=(;'=(?"$@%==%'<=(;'=('<V%
$@<=( e( =%([L%(?"$$@&Q%"$LD(V'=A$@$LD(?$';%&A@=(J$"A$'=(=L?'$(A'$D%<L<&L>%=('A(?"=&L%=([L'(
$"A%@<">%#%A'$(?@==%;'<AW(D@>'=A"$'(VL'>(AL$#"$'SSS(lcS(c>%P<KW( @?S( &%AS( <S( ^W(;@&S(^aW(?S(m`EmpqS(
0<(:%TD@<A(DT$%;%@<">W(V'$=( R^pgW(>'=(&Q"$A$'LC(;L(U">(:'=%@(TA"%'<A(TP">'D'<A('<(#LAA'( "LC(
V%@>'<&'=( ;'=(&@DDL<"LAT=( V@%=%<'=([L%(>'L$(&@<A'=A"%'<A(>"(?@=='==%@<(;'=( ">?"P'=(;'(>"(
Q"LA'(V">>T'(B"LM@L$;8QL%($T='$V'(<"AL$'>>'IS(9(>"(;'D"<;'(;'=(D@%<'=W(>8TVY[L'(;'(U%<A%D%>>'(
;u(D'<"&'$(;8'C&@DDL<%&"A%@<( >'=( "LA'L$=( ;'=(V%@>'<&'=( 'A( ;@DD"P'=( l:S(3LP>%'>D@AA%W(
d(6@DDL<%AZ(;%(V%>>"P%@('A( &@DDL<%AZ(;%(V">>'(<'>>'(9>?%(*&&%;'<A">%(;'%(='&@>%(]77E(CD(fW(Z(
?"$"vA$'(;"<=(/'(9>?%(D';%'V">%SSS( @?S(&%AS( W( <S( RnS(U@%$("L==%(%<J$"W( <S(pmqS(
^jS 0<(RpRmW(;"<=(>'=(c"LP'=W(>'=(Q@DD'=(;'(3%'r("&&'?A'<A(;'(&@<=%;T$'$(&@DD'(<L>>'=(>'=(
#@D'=(;'(?%'$$'([L8%>=("V"%'<A(?@=T'=(=L$(>8">?'(;'(6QT$'>W(?@=='==%@<(;'(>8"##"K'(&%=A'$&%'<<'(
;'(-"LA'&@D#'(l'A(V@>L<A([L@=;"D(>%D%A'=(='L(A'$D%<@=(>"?%;'@=( %<(;%&A%=(D@<A%#L=(?@=%A@=(
?'$([L@=;"D(&@DDL<%A"A%=( ;'(3%'r(=%<A(<L>>@=( 'A( <L>>LD(Q"#'"<A('JJ'&ALDW(6S(c>"<&Q"$;W(
d(-%=A@%$'( ;'( >8"##"K'(;'(-"LA'&@D#'('<(5"V@%'( "V'&(?%H&'=(ML=A%J%&"A%V'=(%<T;%A'=(fW( )T
D@%$'( ;'(>89&";TD%'(;'(5"V@%'W(̀ '( =SW( R( BRmijIW(;@&S(<o(`gW(?S(npmqS(
^nS 1@D"<W( 6Q"$A'=(;'(>8@$;$'(;'(6Q">"%=W(AS( ^W(<o(RaRW(?S( RppER(RjpS(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^nj(

D@%<=(?$@;L%A=( ?"$(>'=($'>%P%'LCW( '<V%$@<(mg(Q@DD'=(;'(5"V%<'=W( &@<;L%A=(
?"$(>'L$=(;'LC(=K<;%&=( J"%="%'<A(%$$L?A%@<(=L$( >8">?'S(6$%"<A(;'=(D'<"&'=(;'(
D@$AW( %>=( #$LA">%=H$'<A(L<(;'=( &@<V'$=W(&Q"==H$'<A( >'=([L"A$'(A$'<A'<%'$=( ;'(
#$'#%=([L'(>8"##"K'('<A$'A'<"%A(>Z(?L%=W( "?$H=(=8YA$'('D?"$T(;'(&%<[(;'=(?>L=(
#'>>'=(#YA'=W($';'=&'<;%$'<A(Z(5"V%<'=(@k(>'L$=(?$%='=(JL$'<A(ALT'=('A(D"<PT'=(
&@>>'&A%V'D'<A(^iS(
6'(AK?'(;8"AA"[L'W($'D"$[L@<=E>'W(=8'<(?$'<"%A($"$'D'<A("L(&{L$(;'=(?@=

='==%@<=( ;'(>8";V'$="%$'W(&8'=AEZE;%$'("LC(A'$$@%$=('A("LC(Q"#%A"A%@<=S(7>('=A(V$"%(
[L'(;'(A'>>'=('C?T;%A%@<=(?@LV"%'<A(A@L$<'$(D">(e( >8%<V"=%@<(;'(5">V"<W('<(
U">"%=(@&&%;'<A">W(?"$(>'=(!"L&%P<'$"<;=(;'(:"==K('A(;L(V">()@<AM@%'(A@L$<"(
Z(>"(;T&@<J%AL$'(;'=(='&@<;=([L%(>"%==H$'<A('<A$'(>'=(D"%<=(;'=(U">"%="<=(;'(
<@D#$'LC(?$%=@<<%'$=(^mS( /'=($%=[L'=(?"$"%=="%'<A(&'$A'=(D@%<=(P$"<;=(J"&'(Z(
;'=($'>%P%'LCS( 68'=A(="<=(;@LA'(?@L$[L@%W(;"<=(>'L$([L'$'>>'(Z(?$@?@=(;L(&@>(
;'=( 5L$H<'=W( >'=( P'<=(;8+$%W( '<( 5L%=='(&'<A$">'W( <8QT=%A'<A(?"=W('<( R`gaW( Z(
;'=&'<;$'W(#"<<%H$'=('<(AYA'W( ="&&"P'$(>'(D@<"=AH$'(;80<P'>#'$P(̂ aS( :>L=("L(
=L;W(;"<=(>'(D"==%J(;'(c'>>';@<<'W('<( R``mW(>'=(Q@DD'=(;89$V%>>"$;W( J%$'<AW(
'LC("L==%W(%$$L?A%@<(;"<=(>8"##"A%">'(;'(>"(&Q"$A$'L='(;'(5"%<AE-LP@<(@k(;'=(
J$H$'=( JL$'<A( "P$'==T=S( 7>(=8"P%=="%A(;8%<A%D%;'$(>'=(D@%<'=( Z([L%( >"(&@DDL<
"LAT(&@<A'=A"%A(>"(M@L%=="<&'('C&>L=%V'(;'(>89>?'(;L(6@>>'A(̀ gS( )"M@$%A"%$'
D'<A(?@L$A"<AW(&8'=A(#%'<(=L$(>'(A'$$"%<(;L(>%A%P'([L8%>(J">>"%A("JJ%$D'$(="(=L?T$
%@$%AT( ?"$(L<'(=T$%'(;8"&A'=W(>Z('<&@$'W(=KD#@>%[L'=S(/"(;'=A$L&A%@<(;'=(&Q"
>'A=('<(J"%="%A(?"$A%'( e( '<(R`jnW(>'=(Q@DD'=(;'(>"(?"$@%=='(;'(/%V'AW(;"<=(>"(
V">>T'(;'(>"(1@D"<&Q'W(JL$'<A(&%AT=(Z(&@D?"$"vA$'(;'V"<A(>"(&@L$(;'>?Q%<">'(
;'(c@L$PE;8*%="<=(?@L$( "V@%$W( '<("$D'=W( %<V'=A%( >"(D@<A"P<'(;%A'(;'=(:$T=(
;8*$<@<W( "??"$A'<"<A("L(='%P<'L$(;'(5T&Q%>%'<<'W(?L%=( "V@%$(J$"&AL$T('A(="&
&"PT( =@<(&Q">'A("?$H=('<("V@%$(;%=?'$=T(>'(&@<A'<L(`RS(4'(J"%AW( >'=(&@<=A$L&
A%@<=(";V'$='=( =L$(>8">?"P'(TA"%'<A(;'=(=%P<'=(;'(?@=='==%@<([L8%>( &@<V'<"%A(
;8T>%D%<'$(&@DD'(@<("#"AA"%A(">@$=('<(V%>>'(>'=(D"%=@<=(;'=(?$@=&$%A=(`^S( 4'(

^iS 'A(V'<'$L<v(Q@D%<'=(;'(5"#%<"(&LD("$D%=(L=[L'(";(;%&ALD("VH$'(%<(D"P<"([L"<A%A"A'('A(
&'?'$L<A(&>"D"$'(e( ";(D@$A'D( |(";(D@$A'D( |(";("VH$'(?$';%&A@$LD('A(=A$@?"V'$L<A(;%&ALD(
"VH$'('A(JLP"V'$L<A(#'<'([L"AL@$(A$'<A'<"$%"('A([L%<[L'(DLA@<'=(V'A'$'=W( ;'(?L>&$%@$%#L=([L%(
'=='<A(%<(;%&A@("VH$'(&LD(=@<">%%=(=L%=(&'?'$L<A('A(;LC'$L<A(L=[L'(";(5"#%<"D('A(%#%;'D('@=(
@&&%;'$L<A('A(&@D';'$L<A(l,TD@%P<"P'(;'(/"L$'<A(9KD"$;W(1@D"<W( @?S( &%AS( <S( ^nW(?S( RpiqS(
^mS .S6"$$%'$W(@?S(&%AS( <S(pW(RS( RW( ?S(imS(
^aS XSE!S(c'$P%'$W(3L%>>"LD'(,'>>W(:"$%=W( RammW(?S(`nmE`naS(
`gS 0S(cL$<%'$W(d(/"(&Q"$A$'L='('A( >'(&"$AL>"%$'(;'(5"%<AE-LP@<(fW( )TD@%$'=('A(;@&LD'<A=(;'(
>89&";TD%'(;'(5"V@%'W(^'( =SW( RR( BRmnaIW(?%H&'(̀ mW(?S(pigS(
`RS U'<'$L<v(";(;%&ALD(D@<A'D('A(";(;%&A"<A("$&'>>"D(%<("$D%=('A( &LD(;%V'$=@$LD("$D@$LD(
P'<'$%=(;%&A"<A( "$&'>>"D(J$'P'$L<AW( ;%$$'L'$L<A('A(?'<%AL=(;%==%?"VL'$L<A(l9S(9>%CW( @?S( &%AS(
<S(pW(?S( RinW(?%H&'(jW( J@>S(jRS(
`^S .@<(>@%<(;'(>ZW(>@$=[L8'<(R``mW(>'=(Q@DD'=(;L()@<YA%'$(BD"<;'D'<A(;'(c$%"<_@<IW('<V"
Q%=='<A( >"(D@<A"P<'(;89$=%<'W(A'<L'(?"$(&'LC(;'(U%>>"$;E;R(9$H<'(BD"<;'D'<A(;8*%="<=IW( %>=(
&"?AL$'<A(;'=(#YA'=W(%<=L>A'<A(>'=(#'$P'$=('A(=8"AA"[L'<A("LC(D"%=@<=(;8">?"P'(e( %>=(>'=(J$"&AL$'<A(
'A( 'D?@$A'<A(>'=(L=A'<=%>'=(DTA">>%[L'=( l94W(7=H$'W( c(`iRpW( ?%H&'(`W( R``mqS( 0<(,"$'<A"%='W(
;"<=(>'=("<<T'=(RppgW(>'=(Q@DD'=(;L(;L&(;'(5"V@%'(=8'<(?$'<<'<A("LC(&Q">'A=(@L(&QT=%H$'=(;'(
&'LC(;'(>8"$&Q'VY[L'(l)%>>%@<('A()%T;"<E3$@=W(d(7<V'<A"%$'(;'=(A%A$'=( ;'(>8"$&Q'VY&QT(;'(,"E(



^nn !"#$%&'()*+,-*.(

DYD'W(>@$=[L'(>'(?OAL$"P'(&@<A'=AT(&@D?@$A"%A([L'>[L'(#@%=([L'(>'(='%P<'L$(
?$TA'<;"%A(D'AA$'('<(;TJ'<=W(&@L?"%AE@<W(=KD#@>%[L'D'<AW(L<(&'$A"%<(<@D#$'(
;8"$#$'=("V"<A(;8%<A$@;L%$'(>'(A$@L?'"L(``S(

6@DD'(;"<=(>8'C'D?>'('D#$L<"%=(;'(>"(D@<A"P<'(;'()"$A%<(X'"<W( >'=($'
?$T='<A"<A=( ;'( >8";V'$="%$'(?$T='<A=( =L$(?>"&'W( #'$P'$=( @L(D@%<'=W( TA"%'<A(
D@>'=AT=W( &Q"==T=W(?"$J@%=(D"%=( "=='r($"$'D'<A('DD'<T=( ?$%=@<<%'$=S( /'=(
D@$A=(;8Q@DD'=( ='D#>'<A("V@%$(TATW( =%<@<('C&'?A%@<<'>>'=W(;L(D@%<=("=='r(
$"$'=(;"<=(&'(AK?'(;8"JJ"%$'S(68'=A(=L$A@LA(>'(#TA"%>(;'(>8";V'$="%$'([L%(TA"%A(?$%=(
?@L$(&%#>'S(/'(A$@L?'"L(?$T='<A(TA"%A(=K=ATD"A%[L'D'<A(;%=?'$=T('A(;'=("<
%D"LC( d(?%P<@$T=(fW(&8'=AEZE;%$'(="%=%=('A('DD'<T=("L(V%>>"P'(-(68'=A(&'([L8@<(
"??'>"%A(d(D@LA@<<'$(>8"V'$(fW('<(-"LA'(:$@V'<&'('A('<(0D#$L<"%=(`jS(:@L$(
J%<%$W(L<'W(?"$J@%=(?>L=%'L$=(#YA'=W(TA"%'<A(ALT'=('A(D"<PT'=(&@>>'&A%V'D'<A('A(
?L#>%[L'D'<A(`nS(9LE;'>Z(;'(>"(?$@V@&"A%@<W([L%( V%="%A("L==%( Z( "JJ%$D'$(=@<(
#@<(;$@%AW(@<($'A$@LV'(>Z(L<($%A'(&@DDL<"LA"%$'('CA$YD'D'<A(%D?@$A"<AW(&'
>L%( ;L( $'?"=(="&$%J%&%'>( [L%($'<J@$&'( >'=(=@>%;"$%AT=S( 7>( J"LA( %&%($"??'>'$([L'W(
;"<=(>'=(9>?'=W(>'($'?"=(&@DDL<(TA"%A("L==%W("V'&(>'=(;%=A$%#LA%@<=(;'(V%V$'=W(
"L(&{L$(;'(>8"&A%V%AT(;'(>"(&@<J$T$%'(;L(5"%<AE0=?$%AW(&'(d(;@L#>'(;'(=?%$%AL'>(
;'(>"(&@DDL<"LAT(f(?@L$($'?$'<;$'(>8'C?$'==%@<(;'(X'"<E:"L>(c@K'$W( ;@<A(
>'=(?$'D%H$'=(D"<%J'=A"A%@<=(T&$%A'=(TA"%'<A(?$T&%=TD'<AW(&@<A'D?@$"%<'=(;'=(
?$'D%'$=(&@<J>%A=(;8">?"P'(̀ iS( 6'=(?$"A%[L'=W('<(?"$A%&L>%'$(>"(?%P<@$"A%@<(;L(

$'<A"%='(fW()TD@%$'('A( ;@&LD'<A=(?L#>%T=(?"$(>89&";TD%'(;'(>"(U">(;87=H$'W( R( BRmnnIW(<o(`mW(
?S(nRaqS(
``S 0<(RjR^W(>@$=[L'(>'=(Q@DD'=(;'()"&NA(J@<A(%$$L?A%@<(=L$(>"(D@<A"P<'(;L(c%@>>'KW(@&&L?T'(
?"$(&'LC(;89%DTW(%>=(J$"??'<A(>'(#TA"%>W(;TA$L%='<A(>"(&"V'(Z(J$@D"P'W( &@L?'<A('A( 'D?@$A'<A(;L(
#@%=('A(D'AA'<A(>'(J'L("LC(&Q">'A=(l-S(*<;'W(@?S(&%AS( <S(mW(?S( RjnqS(
`pS 0<(cL'&QW('<( R`ggW(>'=(P'<=(;89P<%'>>'=("AA"[L'<A( >'=(D@%<'=(;'(>"(&Q"$A$'L='(;'(4L$#@<(
;@<A(?>L=%'L$=(=@<A(#>'==T=S(+=(=8'<(?$'<<'<A(=L$A@LA( Z(>"(P$"<P'(;'(>8">?'(;L(1'&@L$=(@k(%>=('<
>HV'<A( V"&Q'=('A(#$'#%=(l,S(5&>"JJ'$AW(/'(-"LAE4"L?Q%<T(SSSW(@?S(&%AS( <S( ^gW(?S( R(R`qS(
`jS ,TD@%P<"P'(;8L<(T>'V'L$(;'(5"%<AE:"L>E=L$E+#"K'W(;'V"<A(>'(MLP'(;'(c"$&'>@<<'AA'W('<(
R^mn(l,S(5>"JJ'$AW(6L>AL$'=('<(-"LA'(:$@V'<&'SSSW(@?S(&%AS( <S(jW( ?S(paqS(68'=A(TP">'D'<A(>'(A'$D'(
'D?>@KT('<(0D#$L<"%=("L(D%>%'L(;L(]7U'( =%H&>'(l)S(!@L$<%'$W(-%=A@%$'(;'=(9>?'=()"$%A%D'=('A(
6@AA%'<<'=W( AS( `W( <o(^n('A(^iW(?S(`ngE`njW(R`pjER`pnqS(
`nS 4'=A%<(=%D%>"%$'(?@L$(>'=(#YA'=(;'(U%>>"$;E;8(9$H<'=(&"?AL$T'=(=L$(>"(D@<A"P<'(;89$=%<'(?"$(
>'=(P'<=(;L()@<YA%'$E;'Ec$%"<_@<(e( '>>'=(=@<A( ALT'=W(T&@$&QT'=('A( =">T'=( l'A(%#%;'DW( %<( ;%&A@(
D@<A'W( "<%D">%LD(Q@D%<LD( U%">$%%(?$';%&A%(;'(9$'<%=(&'?%=='('A(='&LD(;LC%=='('A( %?="("<%E(
D">%"( %<A'$J'&'$L<A( 'A( 'C&@$%"V'$L<A( 'A( =">"V'$L<A(W( 94W( 7=H$'W(c( `iRpW( ?%H&'(`W( R``mqS(
0C'D?>'=( ="V@K"$;=( "V'&(>8'C?T;%A%@<(D'<T'( '<( R`Rm( ?"$( ng(#@L$P'@%=( ;80V%"<( =L$( >8">?'(
;8*$P'V"LCW('<(6Q"#>"%=(l:'$@L;W( Ra^iW(?S(jREj^q(b( @L("V'&(&'>>'=(;'=( )"L$%'<<"%=(;'(5"%<AE(
)%&Q'>(&@<A$'(>'=(#YA'=(;'=(,"$%<=(;'(5"%<AE)"$A%<E;'Ec'>>'V%>>'(;'( >8"LA$'(&NAT(;L(&@>(;'=(0<
&@D#$'=( l94W(5"V@%'W(96(5"%<AE)%&Q'>W(44^mW(RjggqS(,@LA'=(;'LC(='(A'$D%<'<A(TP">'D'<A(
?"$(>"(&"?AL$'('A(>"(&@<=@DD"A%@<(;'(#TA"%>W(#@V%<(&'AA'(J@%=W(>"(?$'D%H$'(&@>>'&A%V'W(>"(='&@<;'(
=@L=(J@$D'(;'(;%=A$%#LA%@<(J"%A'("LC(J"D%>>'=S(
`iS XSE:S(c@K'$W(-@DD'=('A(&@DDL<"LAT=(;L(-"LA(:"K=(<%_@%=(DT;%TV">S( /"(UT=L#%'(B]777'(E]U'(
=%H&>'IW(.%&'W( RaagW(?S(^mjS(5L$(&'A("=?'&A(;'=(&@<J$T$%'=(;L(5"%<AE0=?$%A(V@%$("L==%(:S(4L?"$&W(
d(6@<J$T$%'=(;L(5"%<AE0=?$%A('A(&@DDL<"LAT=(;8Q"#%A"<A=("L()@K'<(\P'(fW(1'VL'(;8Q%=A@%$'(;L(
;$@%A(J$"<_"%=('A(TA$"<P'$W(RajmW(?S(`paE`ni('A(`jjE`mj(b( 4S(4L&$'AW( /'=(&@<J$T$%'=(;L(5"%<AE(
0=?$%A('<()"L$%'<<'E,"$'<A"%='(J%<(]777'(E;T#LA(]U7'(=%H&>'W(DTD@%$'(;'(D"vA$%='W( 6Q"D#T$KW(
^gggS(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^ni(

#TA"%>W(TA"%'<A(="<=(;@LA'(A$H=("<&%'<<'=W($"??'>"<A(;'=(J@$D'=(;'($TPL>"A%@<(
[L'(>8@<($'A$@LV'(;"<=(;'(<@D#$'L='=(=@&%TAT=(;8T>'V'L$=(`mS(/'L$(%<A'$;%&A%@<(
?"$(>'(='%P<'L$W(?L%=(?"$(>'(:$%<&'W(<'(?"$V%'<;$"(?"=(Z(>'=(J"%$'('<A%H$'D'<A(
;%=?"$"vA$'("V"<A(>8T?@[L'(D@;'$<'`aS(:@L$A"<AW(>@%<(;8YA$'(L<'(J%<( '<( =@%W(
>8'C'$&%&'(;'(>"(V%@>'<&'(<8TA"%A([L8L<'(TA"?'(;'V"<A($T?@<;$'( Z(A$@%=(@#M'&A
%J=(e(
E 9JJ%$D'$(?L#>%[L'D'<A(='=(;$@%A=( 'A(<%'$(&'LC(;'(>8";V'$="%$'S(
E ,'=A'$('A($'<J@$&'$(>'=(=@>%;"$%AT=(&@DDL<"LA"%$'=W( ">@$=(DYD'([L'(
>'=( %<AT$YA=( ;'(A@L=( <'(=@<A(?"=( A@LM@L$=( D'<"&T=( B>'=( ">?"P%=A'=(
TA"<A(=@LV'<A(D%<@$%A"%$'=("L(='%<(;'(>"(&@DDL<"LATIS(
E !"%$'(?$'==%@<(?@L$("D'<'$(>8"LA$'(?"$A%'(Z(<TP@&%'$(@L(;T&>'<&Q'$(
L<'(%<A'$V'<A%@<('CAT$%'L$'([L'(>8@<('=?H$'(J"V@$"#>'S(

1'?>"&T'(;"<=(&'(&";$'W( >"(V%@>'<&'(;@%A(YA$'(&@D?$%='(&@DD'(L<'(?$'
D%H$'( TA"?'(;'V"<A( "D'<'$(Z(>"($'&@<<"%=="<&'(;'=(;$@%A=(;'(>"(?"$A%'([L%(
>8'<P"P'S(9%<=%W(>8%<V"=%@<(;TMZ(TV@[LT'(;'(>"(&Q"$A$'L='(;'(5"%<AE-LP@<(?"$(
>'=(Q@DD'=(;89$V%>>"$;W( '<(ML%<(R``mW( ;T#@L&Q"W("?$H=( L<( "<('A(;'D%(;'(
&@<J>%AW( =L$(L<'(A$"<="&A%@<(J%C"<AW( =L$(>"(D@<A"P<'(;'(>89>?'A"rW(>'=(>%D%A'=(
'<A$'(?OAL$"P'(;'=(D@%<'=('A(&@DDL<">(pgS( 9L(J%<">W([L'>[L8"%'<A(?L(YA$'(>'=(
"V"<A"P'=("&[L%=(=L$( >'(A'$$"%<W(>'=(&@DDL<"LAT=(="V"%'<A(#%'<([L'(>'L$(?T
$'<<%="A%@<( 'C%P'"%A([L8%>=( =@%'<A('<AT$%<T=(?"$(>8";V'$="%$'( 'A( ?"$(>8"LA@$%AT(
=L?T$%'L$'S(*$W(;"<=(L<(L<%V'$=(D@<A"P<"$;(?>'%<'D'<A(%<ATP$T(Z(>"(=@&%TAT(
'<P>@#"<A'W(&'&%(?"=="%A(?"$(>8"&&'?A"A%@<(;'=(?$@&T;L$'=(ML;%&%"%$'=(?$@?$'
D'<A(;%A'=W(&'>>'=(D%='=('<(?>"&'(?"$(>"(=@&%TAT(='%P<'L$%">'('A(?$%<&%H$'W([L8%>(
J"LA('C"D%<'$(D"%<A'<"<AS(

/"(ML=A%&'('A(>"(?"%C(;'=(">?"P'=(

0<(R`aa($'<"%=="%A(L<(V%'LC(&@<J>%A(@??@="<AW(Z(?$@?@=(;'(>"(D@<A"P<'(;'(
6QT$'>W("L(<@$;E'=A( ;'=(c"LP'=W(>'=(Q@DD'=(;L( V%>>"P'(;'(3%'r(Z(>8"##"K'(
&%=A'$&%'<<'(;'(-"LA'&@D#'(pRS( 9?$H=(?>L=%'L$=(T?%=@;'=(V%@>'<A=W(>'=(?"$A%'=(
=8'<($'D%$'<A(Z(;'=( "$#%A$'=([L%(?$@?@=H$'<A(L<'(A$"<="&A%@<("&&'?AT'(>'(^m(
='?A'D#$'( RpgjS( 4"<=(L<(='&@<;(A'D?=W( >'=(D@%<'=( $'JL=H$'<A(;'( $"A%J%'$(

`mS *<(>"($'A$@LV'(;"<=(>'=(:K$T<T'=(@k(>8@<(;%=A%<PL"%A(>"(d(?'<Q'$'(fW(>"(="%=%'(?$@V%=@%$'(;'(
#TA"%>(TA$"<P'$W( ;L(d(&"$<"L(f(@L( "?$H=("V@%$(TAT(="%=%W(>'( #TA"%>(?@LV"%A(YA$'( ;TJ%<%A%V'D'<A(
&@<=J%=[LT(V@%$'("#"AAL(l6S(4'=?>"AW(@?S( &%AS( <S( RW( ?S(^mE`^('A( R^mER^a(b( 'A(XSE:S(c"$$"[LTW(@?S(
&MJS<S>W(?S(`RaE`^gqS(
`aS 0<( R`pjER`pnW(>8"$&Q'VY[L'(;80D#$L<($"??'>"%A(Z(>"(&@DDL<"LAT(;'(6QOA'"L$@LCW(">@$=(
'<(&@<J>%A("V'&(>'(?$%'L$T(5"%<A'E6$@%C(Z(?$@?@=(;'(>"(D@<A"P<'(;'(6@D#@>%'$W([L8'>>'(<'(;%=
?@="%A( ?"=( ;L( ;$@%A(;'( d(?%P<@$"$'( =%V'(D@LA@<<"$'(f( l/%V$'( V'$A( ;'( 6QOA'"L$@LCW( ;"<=(
)S(!@LD%'$W(@?S( &%AS( <S( `jW(`W(<o(^nE^iW(?S(`ngE`njqS(
pgS !S( !'$$"<;W(@?S( &%AS( <S( RpW( ?S( RR`S(
pRS 6S(c>"<&Q"$;W( @?S(&%AS( <S(^nS(/"(D@<A"P<'("V"%A(TAT(&T;T'(Z(>8"##"K'W($"??'>@<=E>'W('<(R( Ra^(
?"$(A$@%=(<@#>'=(;L(6QOA'%"$;E'<Ec"LP'=W(c'$<"$;(;'(9L>"W(=@<(J%>=(9KD@<('A(9>#'$A(>'L$(?"
$'<A( l%#%;SW(;@&S(<o(aW(?S(jpaqS(



^nm !"#$%&'()*+,-*.(

>8"&&@$;( 'A( =8";$'==H$'<A("L( &@DA'(;'(5"V@%'( 9DT;T'(U777S(9V'&($"%=@<(
='D#>'EAE%>(?L%=[L'(>'(&@<='%>(?"$A%&L>%'$(;L(:$%<&'(;@<<"('<A%H$'D'<A($"%=@<(
Z(-"LA'&@D#'W(&@<J%$D"<A(=@<('<A%H$'(?@=='==%@<(;'(>"(D@<A"P<'(&@<A'=AT'(
'A( %<A'$;%="<A("LC(Q"#%A"<A=(;'(3%'r(;8K( &@<;L%$'(>'L$=(#YA'=S(xL'>[L'=($T
&">&%A$"<A=( ?@L$=L%V%$'<A(<T"<D@%<=(>'L$=(%<A$L=%@<=W('<("$PL"<A(;8L<("<&%'<(
?$%V%>HP'( &@DA">S( w( >"(;'D"<;'(;'( >8"##"K'W( >'(MLP'(;'(>"(='%P<'L$%'( ;'(
4L%<PA(;%>%P'<A"(L<'('<[LYA'( [L%( &@<&>LA( Z(>"(&L>?"#%>%AT( ;'=(%<AT$'==T=W(
&@<;"D<T=( >'( Ra(@&A@#$'( RpgnS(6'AA'( <@LV'>>'(;TJ"%A'(<8'D?Y&Q"(?"=(>"(
&@DDL<"LAT(;'=(Q@DD'=(;'(3%'r(;'(="%=%$W([L'>[L'=(D@%=(?>L=(A"$;(>'(MLP'(
;'=("??'>=(;L(3'<'V@%=( BML$%;%&A%@<(&@DA">'(;@<&I([L%(&@<J%$D"(>'(?$'D%'$(
MLP'D'<A(>'(Rg(;T&'D#$'(RpgiS(/8"JJ"%$'(<'(=8"$$YA"(?"=('<(=%(#@<(&Q'D%<('AW(
"?$H=(L<'(<@LV'>>'(A'<A"A%V'(;8"$#%A$"P'W( >'=(?"$A%'=(='($'A$@LVH$'<A(;'V"<A(>'(
6@<='%>(1T=%;'<A(;'(6Q"D#T$KW(?L%=(Z(<@LV'"L(;'V"<A(>'(&@<='%>(?"$A%&L>%'$S(
+<(;'$<%'$("??'>(;'=(P'<=(;'(3%'rW(;T&%;TD'<A(?'$=TVT$"<A=W( "#@LA%A(>'( Ri(
ML%>>'A(RpRm(Z(L<'(='<A'<&'('<(J"V'L$(;8-"LA'&@D#'(>'L$(%<A'$;%="<A(;'($'>"<
&'$(>8"JJ"%$'S(0<(J"%AW( >'(&@<J>%A($'#@<;%$"(A@LA(;'(DYD'(=@%C"<A'E;%C("<=(?>L=(
A"$;W(D"%=(=L$(>8%<%A%"A%V'(;'(>8"##"K'W(V%&A%D'(;'=('D?%TA'D'<A=(;'(?>L=%'L$=(
?"$@%==%'<=(;'(3%'r(=L$(>"(D@<A"P<'S(/'=(D@%<'=('<("??'>H$'<AW(&'AA'(J@%=W("L(
?"?'([L%(A$"<=D%A(>8"JJ"%$'(Z(>8@JJ%&%">%AT(;'(>8TVY&QT(;'(c'>>'KS(*<(%P<@$'(=%(>"(
?$@&T;L$'(;8'C&@DDL<%&"A%@<("$$%V"(Z(=@<(A'$D'S(

6'(;@==%'$W(L<(?"$D%(&'<AW(?'$D'A(;'($'?T$'$(>8L<'(;'=(&"$"&AT$%=A%[L'=(>'=(
?>L=(J$"??"<A'=(;'=(&@<J>%A=(;8">?"P'(e( >'L$(?"=="P'(=L&&'==%J(;'V"<A(A@LA'=(
>'=(%<=A"<&'=(;'($HP>'D'<A(?@==%#>'W(&'>>'E&%(TA"<A( %<=A$LD'<A">%=T'=(?"$(;'=(
?"$A%'=(J"$@L&Q'D'<A(;TA'$D%<T'=(Z(J"%$'(A$%@D?Q'$(>'L$(;$@%AS(

/"(&@<&%>%"A%@<(

U'$=( RR``W( >'( ?$'D%'$( &@<J>%A( &@<<L( @??@="<A(D@%<'=( 'A( ?"K="<=W( '<(
6Q"$A$'L='W(JLA($TP>T(?"$(>8"$#%A$"P'(;8-LPL'=W(TVY[L'(;'(3$'<@#>'(p^S(4L$"<A(
A@LA(>'(]777'(=%H&>'(V@%$'(>'(;T#LA(;L(]7U'(=%H&>'W(>'=(?$@&T;L$'=(;'(&@<&%>%"
A%@<W(AK?%[L'=(;8L<'(d(=@&%TAT(="<=(tA"A(f(=8%D?@="%'<A('<&@$'(p`S(/'=(&@<J>%A=(
;8">?"P'(TA"%'<A( ">@$=(A$"%AT=(Z(>"(D"<%H$'(;'=(PL'$$'=(?$%VT'=W( >"(?"%C('C%
P'"<A( ;'(A$@LV'$(L<(&@<='<=L=(="<&A%@<<T(?"$(L<(VT$%A"#>'(&@<A$"A('<A$'( >'=(
?"$A%'=S(:"$D%(&'=(?$@&T;L$'=W([L%(%D?>%[L"%'<A(>'(&Q@%C(&@DDL<(;8L<'(%<=
A"<&'( ;'($HP>'D'<AW(DT;%"A%@<('A( "$#%A$"P'(?$@?$'D'<A(;%A=(?'LV'<A(YA$'W( "L(
?$%C(;8L<(&'$A"%<("$A%J%&'W(;%=A%<PLT=S(

*<(?'LA( ?"$>'$(;'( DT;%"A%@<(;"<=( >'(&"=( @k( >8%<A'$V'<A%@<( @L( '<&@$'W(
&@DD'(;%='<A(>'=(A'CA'=W(>'(d(&@<='%>(f(;8d("D%=(&@DDL<=(f(?'$D'A(L<'($'<
&@<A$'( "#@LA%=="<A(<@$D">'D'<A(Z(L<(&@D?$@D%=('<A$'(>'=(;'LC(?"$A%'=S(/"(
DT;%"A%@<(TA"%A(J$T[L'<A'(>@$=(;'=(&@<J>%A=(@??@="<A(;'LC(='%P<'L$=(?"$&'([L'(

p^S cS( c>%P<KW( @?S( &%AS( <S( ^W( ?S(pmEjgS(1%'<( <8%<;%[L'(&'?'<;"<A([L'( >'=(?"K="<=( ;'(5"%<AE(
:%'%,'W($'?$T='<AT=(;"<=(>8"JJ"%$'(?"$(>'L$=(='%P<'L$=W("%'<A($T'>>'D'<A('L(>'(&Q@%C(;'(>8"$#%A$'S(
4'(J"%AW( >"(='<A'<&'(;@<<"('<A%H$'(="A%=J"&A%@<("LC(&Q"$A$'LCW(&'([L%(<8TA@<<'(PLH$'(;'(>"(?"$A(
;'(>8TVY[L'([L%("V"%AW( "L(;T#LA(;'(=@<(T?%=&@?"AW(TAT(Z(>8@$%P%<'(;'(>"(J@<;"A%@<(;L(D@<"=AH$'S(
p`S :S(3'"$KW(@?S(&%AS( <S( RaW(?S( RRgiERRRgS(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^na(

&'LCE&%( =@<A(;L(DYD'(D@<;'('A([L'(>8%<A'$&@<<'C%@<(;'=($T='"LC(;'($'>"
A%@<=( B;T?'<;"<&'W("D%A%T=W(?"$'<AT=W(">>%"<&'=I(DL>A%?>%"%A('<('JJ'A(d(>'=("D%=(
&@DDL<=(fS(0>>'('C%=A"%A(?@L$A"<A("L==%(;"<=(>'=(>%A%P'=('<A$'(D@%<'=('A(?"K
="<=S( 4"<=(&'(&"=W(<@#>'=('A('&&>T=%"=A%[L'=(>@&"LC(&@<=A%AL"%'<A('<&@$'(;'=(
DT;%"A'L$=(d(<"AL$'>=(fW(>'=(?"K="<=(TA"<A(?'LAEYA$'(&@<;L%A=(;"<=(>'L$(&Q@%C(
?"$(>'=(&@<='%>=(;'(>'L$(?$@?$'(='%P<'L$S(0<(R`agW(=%C(DT;%"A'L$=(JL$'<A("%<=%(
&Q@%=%=(?@L$(DT<"P'$(L<(&@D?$@D%=('<A$'(>"(&@DDL<"LAT(;89$V%>>"$;('A( >"(
&Q"$A$'L='(;'( 5"%<AE-LP@<S( 7>( =8"P%=="%AW( ?@L$(>'=( D@%<'=W( ;L(?$%'L$(;'(>"(
&Q"$A$'L='(;89%>>@<W(;L(?$@&L$'L$(;'(>"(P$"<;'(6Q"$A$'L='( 'A(;L(V%&"%$'(;'(
:$TD@>(B?$H=(;'(U%r%>>'I(b( ?@L$(>'=(D"<"<A=(;8L<(<@#>'('A(;'(;'LC(<@A"%$'=(ppS(
4"<=(>'(&@<J>%A(@??@="<AW('<( R^`m(>"(&Q"$A$'L='(;89%>>@<("LC(<@#>'=( 'A( "LC(
Q@DD'=(;'(4@L&K('<(c"LP'=W(Z( ?$@?@=(;'(>"(D@<A"P<'( ;L( 6Q"$#@<W( >'=(
;'LC(DT;%"A'L$=(TA"%'<A(>'(&L$T(;'(4@L&K('A(>8L<(;'=(<@#>'=(;'(>"(6@D?@A'W(
L<'(&@DDL<"LAT(V@%=%<'(pjS(/'(='%P<'L$(;'(>"(&@DDL<"LATW( [L%(=@LA'<"%A(
PT<T$">'D'<A(='=(Q@DD'=W(Z(V%="P'(;T&@LV'$A(@L('<(=@L=ED"%<=W(<'(J%PL$"%A(
?"=W( '<(?$%<&%?'W( ?"$D%( >'=( DT;%"A'L$=S( /'(='%P<'L$( =L?T$%'L$W( >'(:$%<&'W(
M@L"%A(L<($N>'(?>L=(%D?@$A"<AS(*LA$'([L8%>(;@<<"%A(<@$D">'D'<A(="(P"$"<A%'(Z(
>8'CT&LA%@<(;'(>"(A$"<="&A%@<W(&8'=A(?"$J@%=(>L%([L%(;T=%P<"%A(>'=(DT;%"A'L$=(}~S(
4"<=(A@L=(>'=( &"=W(>8"&&@$;(<TP@&%T(?"$(>'=($'?$T='<A"<A=( ;'=(?"$A%'=(;'V"%A(
YA$'(V">%;T(?"$(>"(?>L=(P$"<;'( ?"$A(;'( >"(&@DDL<"LATW( [L8%>( =8"P%=='(;8L<'(
&@DDL<"LAT( D@<"=A%[L'( @L( ;8L<'( &@DDL<"LAT(;8Q"#%A"<A=piS( 6'( [L%(
&@<&'$<"%A(A@LA(>'(D@<;'(;'V"%A('<&@$'(YA$'("??$@LVT(?"$(A@L=S(

4"V"<A"P'([L'(>"(DT;%"A%@<W(>8"$#%A$"P'(TA"%AW("L(]777'('A("L(;T#LA(;L(]7U'(
=%H&>'(>"(?$@&T;L$'(>"(?>L=(&@L$"<A'S(7&%W(>'(&@D?$@D%=(A$@LVT(?"$(>'=("$#%A$'=(
=8%D?@="%A("LC(?"$A%'=(=@L=(?'%<'(;8L<'(J@$A'( "D'<;'S(4"<=(>"(?$@&T;L$'(@$
;%<"%$'( &Q"[L'(&"D?(;T=%P<"%A(;'LC(@L(?>L=%'L$=("$#%A$'=W(&Q"&L<(;8'<A$'('LC(
;'V"<A( YA$'( "&&'?AT( ?"$( >"( ?"$A%'( ";V'$='S( 9L(]777'( =%H&>'W( >'=( "$#%A$'=(
B;T=%P<T=(&@DD'(A'>=(?"$(>'=(=@L$&'=I("V"%'<A(>'(DYD'(?$@J%>([L'(>'=(DT;%"A
'L$=S(7>( =8"P%=="%A(;'($'>%P%'LCW(;'(<@#>'=W( ?"$J@%=(;'(='%P<'L$=(;'(?$'D%'$(
?>"<W('AW( ;"<=([L'>[L'=(&"=(;8Q@DD'=(;'(>@%S(X"D"%=('<($'V"<&Q'W(DYD'(?@L$(
>'=(&@<J>%A=('<A$'(&@DDL<"LAT=W(<'(V@K"%AE@<(;'(P'<=(;L(&@DDL<W(JL=='<AE%>=(
=K<;%&=( @L( ?$L;8Q@DD'=W( T>L=( &@DD'( "$#%A$'=( B?"=( ?>L=( ;8"%>>'L$=( [L'(

ppS cL$<%'$W(6"$AL>"%$'W(&Q"$A'(<o( pRW(?S(pmnEpmmS(
pjS ,"<;'D( %<(Q@&(&@<&@$;%A'$(&@<V'<'$L<A(LAW( &@<=%>%@(4"V%;W(="&'$;@A%=(;'(4L>&%"&@W( 'A(
5K<%J$';%(;'( 6@D?@=A"W(?"C('@$LD(;%&@$;%"'(&'<='$'AL$W([L%(;L@(&@<='<=L(;%&A"$LD(?"$A%LD(
"&(=?@<A"<'"(V@>L<A"A'(A">'D(;%&A"'(J%<'D(;%&@$;%"'(%D?@=L'$L<A(l/S()@$"<;W(@?S(&%AS( <S(aW(^W(
9%>>@<W(&Q"$A'(<o( RRaW(?S(jgjEjgnqS(
pnS 0<(R^RnW(>8"$&Q'VY[L'(;80D#$L<(;T=%P<"%A(;'LC(DT;%"A'L$=(?@L$($"??$@&Q'$(>'=(&@DDL<
"LAT=(;'(6QOA'"L$@LC('A( ;'(5"%<AE6>TD'<A(BQ"LA'(V">>T'(;'(>"(4L$"<&'I([L%(=8@??@="%'<A(Z(
?$@?@=(;'(;'LC(D@<A"P<'=( l)S(!@L$<%'$W( @?S(&%AS( <S( `jW(`W( /%V$'(U'$A(;'(6QOA'"L$@LCW( <o( RW(
?S(`^^E`^`qS(
piS 0<( RpjRW(;"<=(>'(D"==%J(="V@K"$;(;'=(c@$<'=W(>'(&@<J>%A('<A$'(>"(&Q"$A$'L='(;L(1'?@=@%$('A(
>'=(">?"P%=A'=(;'(>"(&@DDL<"LAT(;'()"P>"<;W(;@<<"%A(>%'L(Z(L<'(A$"<="&A%@<(?"==T'(=L$(>8">?'(
;L(>%A%P'(>'(^(='?A'D#$'S(0>>'(JLA($"A%J%T'(?"$(>'=(D@%<'=(>'(>'<;'D"%<(DYD'(A"<;%=([L'(>'=(">E(
#'$P"A"%$'=(;'(>"(D@<A"P<'("AA'<;"%'<AW( >'=(L<=(ML=[L8"L(`R( "@uA( Rpj^W(;8"LA$'=(ML=[L8"L(^j(
='?A'D#$'W( >'=(;'$<%'$=('<J%<(>'(Rm(@&A@#$'( lXS( !">&@<<'AW(@?S( &%AS( <S( iW(?S(`^E``qS(



^ig !"#$%&'()*+,-*.(

&@DD'(DT;%"A'L$=IW( ">@$=([L'(&'LCE&%(%<A'$V'<"%'<A(=@LV'<A(;"<=(>'=(>%A%P'=(
%<A'$<'=("LC(&@DDL<"LAT=S(w('<(&$@%$'(>'=(=@L$&'=W(>'=(&@DDL<"LAT=(<'(<T
P@&%"%'<A( ;@<&(M"D"%=(;%$'&A'D'<A(>'=(L<'=( "V'&(>'=( "LA$'=(D"%=(?"=="%'<A(
=K=ATD"A%[L'D'<A(?"$(>8%<A'$&'==%@<(;'($'?$T='<A"<A=(;'=(@$;$'=(=L?T$%'L$=S(
*<(<'(A$@LV"%A(;@<&(?"=(;"<=(>'=(9>?'=W(&'=(d(#%=A'=(f(@L(;'(d(ML<A'=(fW(&'=(
&@L$=(;8"$#%A$"P'($TL<%'=(?>L=(@L(D@%<=($TPL>%H$'D'<A(?"$(>'=(V">>T'=(?K$T
<T'<<'=( $%V">'=(?@L$($'<@LV'>'$(>'=(?"&A'=('A(V'%>>'$(Z(>'L$("??>%&"A%@<(pmS( w(
?"$A%$(;'(>"(J%<(;L(]777'( =%H&>'W(=8%D?@="(;'(?>L=('<(?>L=(>'(&Q@%C(;8L<("$#%A$'(
L<%[L'W(?$'=[L'(A@LM@L$=(>'(:$%<&'S(6'>L%E&%(?@LV"%A(YA$'(=@>>%&%AT(;%$'&A'D'<A(
@L('<(>"(?'$=@<<'(;'(='=(@JJ%&%'$=S(0<(R^gpW(>'(&@<J>%A(;8">?"P'(@??@="<A(>8"
##"K'( ;L(c@=&"L;@<('A(>"(&@DDL<"LAT(;'=(6$@A=(BV@%=%<'(;'(5"V%<'=I('=A("$
#%A$T( ?"$(L<(&Q"<@%<'(;80D#$L<('A( ;'LC("LA$'=(?'$=@<<"P'=([L%(?"$"%=='<A(
YA$'(;'=(<@#>'=(>@&"LCS(,$@%=([L"$A=(;'(=%H&>'(?>L=(A"$;W('<(R^inW(>"($'?$%='(;L(
DYD'(&@<J>%A(J"%="%A(%<A'$V'<%$(>'(?$TVNA("$&Q%T?%=&@?">(;80D#$L<('A(>'(MLP'(
;'(>"(&@L$(&@DDL<'(;'(>80D#$L<"%=W(A@L=(;'LC(&Q@%=%=(&@DD'( "$#%A$@=(='L(
"#%A$"A@$'=('A(&@D?@=%A@$('=("D%&"#%>%A'$(paS(0<(R^m^W(>'(&@<J%A(?"=A@$">('<A$'(
,'$D%P<@<('A(5@>%H$'W('<(-"LA'E)"L$%'<<'W(TA"%A($TP>T(?"$(&%<[("$#%A$"A@$'=(
"D%&"#%>'=(;T=%P<T=(?"$(>'=(=K<;%&=(;'=(;'LC(&@DDL<"LAT=S(6'=(Q@DD'=(;'(
#@<<'(V@>@<AT(TA"%'<A('<(J"%A(>'(#"%>>%(;'(5"V@%'W(>'(MLP'(;'(5"V@%'W(>'=(;'LC(
&QOA'>"%<=( &@DA"LC( ;'()"L$%'<<'(B;89%PL'#'>>'( 'A( ;8-'$D%>>@<IW( ?>L=(L<(
;'$<%'$(?'$=@<<"P'(;@<A(>'=(A%A$'=( @L(J@<&A%@<=(<'(=@<A(?"=(&%AT'=(jgS( 4T=@$
D"%=('A(;'(J"_@<(A@LM@L$=( ?>L=( 'C&>L=%V'W( >'=( &@L$=( ;'(ML=A%&'(?$%<&%H$'=(
M@L"%'<A(>'($N>'(;'(?$%<&%?">'(%<=A"<&'("$#%A$">'S(

/'(:$%<&'W(ML=A%&%'$(@L("$#%A$'(�(
/8T?@[L'([L'(<@L=(TAL;%@<=("(VL( =8"JJ%$D'$(?L%=(='($'<J@$&'$(>'($N>'(;'=(

?@LV@%$=( =L?T$%'L$=(;"<=( >'=(&@<J>%A=(?"=A@$"LC(b( L<'(%<A'$V'<A%@<(=@LQ"%AT'(
?"$(>'=(?"$A%'=('<(?$T='<&'S(/'=(?$'D%H$'=(%<A'$V'<A%@<=(V%<$'<AW(V'$=(>'(D%
>%'L( ;L(]777'(=%H&>'W(;'=(?@LV@%$=(=?%$%AL'>=(e( %<M@<&A%@<=(?"?">'=("LC(:$%<&'=(
V%="<A(Z(?$@ATP'$(>'=(TA"#>%=='D'<A=('&&>T=%"=A%[L'=(D'<"&T=(?"$(>'=($'V'<;%
&"A%@<=(?"K="<<'=(b( D'<"&'=(;8'C&@DL<%&"A%@<(?L%=W(Z(?"$A%$(;L(]777'(=%H&>'W(
?$@&T;L$'=($TPL>%H$'=(;'($'<V@%(;'V"<A(>'=(@JJ%&%">%AT=S(5%(>'=(D@%<'=W(Z(>"($
'&Q'$&Q'( ;8L<'('C&@DDL<%&"A%@<W( TA"%'<A( %&%( >'=(?$%<&%?"LC($'[LT$"<A=W( >'=(
&@DDL<"LAT=(<8QT=%A"%'<A(?"=(Z(="%=%$(>'=(ML$%;%&A%@<=('&&>T=%"=A%[L'=W("L(#'
=@%<( &@<A$'(>'=(D@%<'=('LCEDYD'=(jRS(0<($T">%ATW(&8'=A(=L$A@LA(>"(&@<=A$L&A%@<(

pmS 6@L$=( ;8"$#%A$"P'( ?>L=(@L(D@%<=( =L$V'%>>T'=('A(&@<A$N>T'=W( =@L>%P<@<=E>'W(?"$(>8"LA@$%AT(
?$%<&%H$'(lXSE:S(c"$$"[LTW( @?S(&%AS( <S( RW(?S(`RjE`Rm('A(6S(4'=?>"AW(@?S( &%AS( <S( RW(?S(R^aER`^qS(
paS 1@D"<W(6Q"$A'=(;'(6Q">"%=W( @?S(&%AS( <S( ^nW(<o(m^W(?S(`Ep('A(<o(RmiW(?S(a`EapS(/"(&@L$(&@D
DL<'W( %<=A"<&'(ML;%&%"%$'(;'(>"(,'$$'(6@DDL<'(;'(>80D#$L<"%=(B&@DDL<'(Z( >8"$&Q'VY[L'('A(
"L(4"L?Q%<I("V"%A(TAT(&$TT'('<(R^pi(l3S(3%@$;"<'<P@W(d(/8tA"A(;"L?Q%<@%=("L(D%>%'L(;L( CD'(
=%H&>'(e( L<'( '=[L%=='(fW( ;"<=( :%'$$'(77(;'(5"V@%'W( >'( :'A%A( 6Q"$>'D"P<'W( /"L="<<'W( ^ggg(
B6"Q%'$=(/"L="<<@%=(;8-%=A@%$'()T;%TV">'W( ^iIW(?S(`jiqS(
jgS 94W(5"V@%'W(59(Rp`W(,'$D%P<@<S(
jRS 0<( RjRiW('<(5"V@%'W(@<(V%A( >'=(=K<;%&=(;89%DT('<("??'>'$(Z( >8@JJ%&%">(;'(,"$'<A"%='(&@<A$'(
>'=(Q@DD'=(;'()"&NA([L%("V"%'<A("P$'==T(>'L$=( A$@L?'"LC(=L$(>8">?'(;L(c%@>>'K(l-S*<;'W(@?S(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^iR(

;'(>8tA"A(?$%<&%'$W(='<=%#>'(;"<=(>'=(9>?'=(@&&%;'<A">'=(Z(?"$A%$(;L(D%>%'L(;L(
]777'( =%H&>'W([L%(&Q"<P'"(>"(?@$AT'(;'=(&@<J>%A=(?"=A@$"LCS(6'LCE&%(='(;T$@L>
"%'<A(;T=@$D"%=(=L$(L<(A'$$%A@%$'(@k(>'(:$%<&'($'V'<;%[L"%A(>'(=A"ALA(;'(ML=A%
&%'$('A(;'(J"%='L$(;'(?"%CS(5@<(%<A'$V'<A%@<(='(J%A(;8"#@$;W(@<(V%'<A(;'(>'(V@%$W(
;"<=(>'=(&";$'=(?$T'C%=A"<A=(;'(>"(&@<&%>%"A%@<S(68'=A(;8"#@$;('<(A"<A([L8"$#%A$'(
@LW( Z(;TJ"LAW( &@DD'(P"$"<A( ;8L<'(A$"<="&A%@<W( [L'(>'(:$%<&'(TA"%A(=@>>%&%ATS(
/8%<A'$V'<A%@<(;'(='=("P'<A=( ?"$"vA(DYD'(YA$'(;'V'<L'(>'( ?>L=(=u$(D@K'<(
;8"==L$'$(>8'CT&LA%@<W("L(D@%<=(?$@V%=@%$'W(;'=(;T&%=%@<=(;'($HP>'D'<AW([L8%>(
"%A(@L(<@<(?"$A%&%?T(Z(>'L$(T>"#@$"A%@<S(6'(<8'=A([L'(>@$=[L'(>'=(%<AT$YA=( ;L(
:$%<&'(TA"%'<A(;%$'&A'D'<A(&@<&'$<T=([L8L<'(?$@&T;L$'($TPL>%H$'("#@LA%=="<A(
Z(L<'(='<A'<&'('CT&LA@%$'(TA"%A('<P"PT'S( 9%<=%W(;"<=(>"(-"LA'(:$@V'<&'(;L(
;T#LA(;L( ]7U'(=%H&>'W(>'=( <@#>'=(='(Q'L$A"%'<A(="<=(&'=='("LC(&@DDL<"LAT=(
[L%(>'L$($'?$@&Q"%'<AW('<A$'("LA$'=W( ;8%<A$@;L%$'(;L(#TA"%>( TA$"<P'$(;"<=( >'=(
D@<A"P<'=S(0<(R`pjW(>"(&@L$(;'=(&@D?A'=(;89%C(J%A(D'<'$(L<'(V"=A'('<[LYA'(
=L$( >'=( ?OAL$"P'=(;L( &@DATW( &@<J%T'("L(D"vA$'($"A%@<">( 9<;$T(;'(6$@A"S( 7>(
=8"P%=="%A(&'$A'=(;'($T?@<;$'("LC(=@>>%&%A"A%@<=(;'=(&@DDL<"LAT=(D"%=("L==%(
'A(=L$A@LA(;'($T"P%$("LC('D?%TA'D'<A=(;'=(<@#>'=(=L$(;'=('=?"&'=($'>'V"<A(;L(
;@D"%<'(&@DA">S(/8'<[LYA'("#@LA%A(Z(L<'(='<A'<&'(;8%<A'$;%&A%@<(?@L$(>'=($T
=%;'<A=( ;8L<'(>@&">%AT(;8K(%<A$@;L%$'(;L(#TA"%>W(;@<<"<A("%<=%(="A%=J"&A%@<("LC(
&@DDL<"LAT=(j^S( 0<(4"L?Q%<T('A(?>L=('<&@$'('<(5"V@%'W(&'(<8'=A(PLH$'("V"<A(
>'(]7U'W(V@%$'(>'(]U'(=%H&>'W([L'(>"(ML=A%&'(;L( ?$%<&'(&@DD'<_"( Z($'<;$'W(
;"<=(&'(AK?'(;8"JJ"%$'=W(;'=(='<A'<&'=('CT&LA@%$'=S(9V'&(>"($'<"%=="<&'(;'=(
?@LV@%$=(=L?T$%'L$=('A(>"(D%='('<(?>"&'(;'=(?$@&T;L$'=(;8"??'>W(>"(A'<;"<&'(
TA"%A(;'(A@LA'(J"_@<(Z($TP>'$(>'=(&@<J>%A=(?"=A@$"LC("L(?>L=(Q"LA(<%V'"LS(6'([L%(
TA"%A(V$"%( '<(:$@V'<&'W(>'(;'V%<A("L==%('<(4"L?Q%<TW('<(5"V@%'(D"%=( "L==%(
?>L=("L(<@$;S(0<(5L%=='(&'<A$">'W(>'=(&@DA'=(-"#=#@L$PW(A'<AH$'<A("%<=%W(D"%=(
="<=( =L&&H=W(;'($TP>'$( >'=(;%JJT$'<;=( ?"=A@$"LC('<A$'( +$%( 'A( >'(D@<"=AH$'(
;80<P'>#'$P(@L('<A$'(5&QyKr('A(>8"##"K'(;80%<=%';'><(j`S(/Z(@k(>'=(?@LV@%$=(
=L?T$%'L$=(A"$;"%'<A(Z(=8"JJ%$D'$W(&@DD'(;"<=(>'=(9>?'=( &'<A$">'=W(;'=(A$%#
L<"LC( d(JT;T$"LC(f( 'L$'<A(?$@P$'==%V'D'<A(V@&"A%@<( Z(&@<<"vA$'(>'=( >%A%P'=(
'<A$'(&@DDL<"LAT=(jpS( 0<(5"V@%'('A(4"L?Q%<TW(>8%<A'$V'<A%@<(;L(:$%<&'(=8%D
?@="%A( <"AL$'>>'D'<A(>@$=[L8L<'(;'=(?"$A%'=(%D?>%[LT'=(TA"%A(L<(='%P<'L$(>"s&(
@L(L<'(&@DDL<"LAT(D@<"=A%[L'S( 0>>'(;'V%<A( "L==%( >"($HP>'( ?@L$(>'=( ?$@
#>HD'=( %<A'$&@DDL<"LA"%$'=S( 6'$A'=W( '<( 5"V@%'( >'=( 5A"ALA"( ="#"L;%"'(

&%AS( <S( mW( ?S( RjjqS(0<(R^imW(>'=(&@<=L>=(;'(6QOA'"L$@LCW( '<(0D#$L<"%=W("V"%'<AW( 'LCW("AA"[LT(
>8"##"K'(5"%<A'E6$@%C([L%(V@L>"%A(%<A$@;L%$'(;L(#TA"%>(TA$"<P'$(=L$(='=(D@<A"P<'=S(/"(='<A'<&'(
;'(>8@JJ%&%">(;80D#$L<(>'L$(JLA('<( P$"<;'(?"$A%'(J"V@$"#>'(l)S(!@L$<%'$W(@?S(&%AS(<S( `nW(`W(<o(RiW(
?S(`ppE`pjqS( 0<(R`Rm(?L%=('<&@$'('<(Rpaa(&'(=@<A(>'=(&@DDL<"LAT=(;L(D"<;'D'<A(;'(3L%>E(
>'=A$'([L%('<("??'>>'<A("L(?"?'(@L(Z(=@<(>TP"A(&@<A$'(>8"$&Q'VY[L'(;80D#$L<W(>'L$(='%P<'L$W("&
&L=T( ;8%<A$@;L%$'(A$@?(;'(#TA"%>(TA$"<P'$(;"<=(>'=(?OAL$"P'=(&@DDL<=(l94W(-"LA'=E9>?'=W(0(
njgqS(
j^S ,S(5&>"JJ'$AW( 6L>AL$'=('<(-"LA'(:$@V'<&'SSS(W( @?S( &%AS( <S(jW( ?S(jiEjmS(
j`S XSE!S( c'$P%'$W(@?S( &%AS( <S(^aW( ?S(^ggE^gRS(
jpS 9%<=%( ;"<=(>'=(3$%=@<=( "V'&(>'=( A$%#L<"LC(;'=(>%PL'=([L%( "??"$"%=='<A( Z( ?"$A%$(;'( Rp^p(
l1S(5"#>@<%'$W(;"<=(5A@$%"(;'%(3$%P%@<%W(RW( 4">>'(@$%P%<%(">(D';%@'V@W(6@%$"Ec'>>%<r@<"W(^gggW(
?S(^iiE^iaqS(



^i^ !"#$%&'()*+,-*.(

;89DT;T'(U777W(?$@DL>PLT=('<( Rp`gW($'<V@K"%'<A(>'=(&@<J>%A=('<A$'(&@DDL<
"LAT=($L$">'=("LC( &QOA'>"%<=('A( "LC(A$%#L<"LC( ;'(ML;%&"AL$'W(&8'=AEZE;%$'( Z(
>8T&Q'>>@<(>@&">(jjS(0<($T">%ATW(>'(M'L(;'=("??'>=W(;@<A(>'=(?$@A"P@<%=A'=(L="%'<A(
'A("#L="%'<AW( "V"%'<A(?$'=[L'(=K=ATD"A%[L'D'<A(?@L$(&@<=T[L'<&'(;'(J"%$'(
$'D@<A'$(>'=( "JJ"%$'=( %D?@$A"<A'=(ML=[L8"L(:$%<&'(>L%EDYD'S(0<($'V"<&Q'W(
>8'CT&LA%@<('A(>'($'=?'&A(;'=(=@>LA%@<=(;'($HP>'D'<A(TA"%'<A(#%'<(;'(>"($'=?@<=
"#%>%AT( ;'=( &QOA'>"%<=S( /8'C"D'<(;'=( &@D?A'=( ;'=( A$T=@$%'$=( PT<T$"LC(
&@<J%$D'(>'=( J"%A=([L'(>'=( "D'<;'=('A( &@D?@=%A%@<=(?"KT'=(>@$=(;'=(&@<J>%A=(
;8">?"P'=(TA"%'<A(#%'<($TP>T=(Z(&'(<%V'"LS(
:"$">>H>'D'<AW('A(ML=[L8'<(?>'%<(]U'(=%H&>'W(>8"$#%A$"P'(?$%<&%'$(='(D"%<A'<
"%AW('<(?"$A%&L>%'$(?@L$( >'=( "JJ"%$'=( @??@="<A(D@%<'=( 'A(&@DDL<"LAT=(jnS(
:@L$A"<AW(=@L=(>8%<J>L'<&'( ;L(;$@%A($@D"%<W( 'A( [L'>[L'(=@%A(>"(?$@&T;L$'W( >'(
='<=(;L($HP>'D'<A(;L(&@<J>%A(=8TA"%A(>TPH$'D'<A(;T?>"&TS(7>(=8"P%=="%A(D@%<=W(
;T=@$D"%=W(;'(A$@LV'$(L<(&@D?$@D%=($TA"#>%=="<A(>"(&@<&@$;'('<A$'(>'=(?"$A%'=(
[L'(;'($TA"#>%$(>'(#@<(;$@%A(#"J@LTS( 7>(=8"P%=="%A("L==%(;'($"D'<'$(L<(@$;$'(
;@<A(>'(:$%<&'(TA"%A(>'(P"$"<A('A( ;@<A(>"(A$"<=P$'==%@<(;'V'<"%A(L<'("AA'%<A'(Z(
=@<("LA@$%ATS( 9L==%(V%AE@<(;'=(?"<@<&'"LC(Z( ='=( "$D'=( YA$'(;$'==T=( =L$(>'=(
D@<A"P<'=(;L(>%A%P'('<( "AA'<;"<A(>'($HP>'D'<A(;'(&'>L%E&%(jiS(/"(?$@&T;L$'(
%<[L%=%A@$%">'(J"V@$%="%A(TP">'D'<A( >"(?$'LV'( T&$%A'('A( >'(ATD@%P<"P'S( /'=(
"P'<A=(;L(?$%<&'(?$@&T;"%'<A(;T=@$D"%=(Z(;'(D%<LA%'L='=('<[LYA'=W( "L;%A%@<
<"<A(;'=(ATD@%<=(jmW( A"<;%=( [L'(>'=(?"$A%'=(J"%="%'<A($T;%P'$(;'=(DTD@%$'=S(
4"<=(&'(<@LV'"L(&@<A'CA'W(>"(V%@>'<&'("L==%(&Q"<P'"%A(;'(='<=S(/8"P$'==%@<(
&@>>'&A%V'(&'<=T'(;@<<'$(L<'(?@=%A%@<(;'(J@$&'("V"<A(<TP@&%"A%@<(<'(;%=?"
$"%=="%A( ?"=W(D"%=(?'$;"%A(L<(?'L(;'(=@<(LA%>%ATS()%'LC(V">"%AW(?@L$(>'=(&@D
DL<"LAT=W( ?$@;L%$'(;'=(ATD@%<=( "AA'=A"<A(>8'C'$&%&'(;'(>@<PL'(;"A'(;'=(;$@%A=(
;8L="P'(&@<A'=AT=S(:@L$(&'>"W(>"(D'%>>'L$'(=@>LA%@<(&@<=%=A"%A(Z(@&&L?'$(>'(A'$
$"%<( "V'&(;%=&$TA%@<S(9LC(]7U'E]U'( =%H&>'=W(='>@<(X'"<E:"L>(c@K'$W(>'=(&@D
DL<"LAT=( ;'( >"(-"LA'(UT=L#%'(D"<%"%'<A("%<=%( Q"#%>'D'<AW( J"&'("LC(='
%P<'L$=W( >"( ?$'=&$%?A%@<( "&[L%=%A%V'W( ;'V"<A( >'=( A$%#L<"LC( &@DA"LC( @L(;L
&"LC( jaS( :"$">>H>'D'<AW("LC([L'=A%@<=(PY<"<A'=(;'=('<[LYA'L$=W(>'=($'?$T='<E(

jjS /'=(>'AA$'=(;'(Rpnj(;T>%D%A"<A(>'=(&QOA'>>'<%'=(;'(,"$'<A"%='('A( ;'()"L$%'<<'W(=L%A'(Z(L<'(
=L??>%[L'(;'=( ?"$@%==%'<=( ;'( 5"%<AE)"$A%<(;'(c'>>'V%>>'W( $"??'>>'<A(&'=( ;%=?@=%A%@<=( l94W(
5"V@%'W(96(5"%<AE)%&Q'>W(44(̀ j(?%H&'=(jqS(6@DDL<%[LT(?"$(.S(!"V$'Ec@<V%<S(
jnS 5'<A'<&'( "$#%A$">'( ;L( ;L&( ;'( 5"V@%'(9DT;T'( U777W( '<( Rp^jW( ;T?"$A"P'"<A( >8"##"K'(
;89#@<;"<&'('A(>"(&@DDL<"LAT(;'(>"(V">>T'(;L(DYD'(<@DW('<(6Q"#>"%=W(Z(?$@?@=(;'(>8"L&%HP'(
'A(;L(&Q"L;T$"P'(?'$_L=( =L$(>"(D@<A"P<'( ;'(6Q"LJ>@L$(lXS()'$&%'$W(d(/8"##"K'('A( >"(V">>T'(
;89#@<;"<&'(fW()TD@%$'=('A(;@&LD'<A=(?L#>%T=(?"$(>89&";TD%'(5">T=%'<<'W(m( BRmmmIW(?%H&'(
RRW( ?S(`^`E`^nqS(
jiS 0<( Rp^n(>@$=(;L(&@<J>%A('<A$'( )"&NA('A(c@r'>W('<(,"$'<A"%='W("??"$%A%@<(;'=(?'<L<&'>>@=(
"$D@$LD(;@D%<%(<@=A$%(5"#"L;%"'(;L&%=(=L$(>8">?'(,Q'A"$A('A(>'(:>"<(;'(/'$PLK>(l-S(*<;'W(@?S(
&%AS(<S( mW(?S( RjnqS(
jmS 68'=A(;TMZ(>'( &"=( '<(0D#$L<"%=('<( R^inW( >@$=[L'(>'(MLP'(;L( 3"?'<_"%=W(%<A'$V'<"<A(%&%(
&@DD'( "$#%A$'W( J"%A( "L;%A%@<<'$(V%<PA(ATD@%<=(;"<=(>8"JJ"%$'(@??@="<A(5"V%<'=(Z(>8"##"K'(;L(
c@=&"L;@<(l1@D"<W(6Q"$A'=(;'(6Q">"%=W(@?S( &%AS( <S( ^iW(&Q"$A'( RmiqS(0<(R``m(W( >8'<[LYA'(=L$(>"(
D@<A"P<'(;89$=%<'('=A(D'<T'(?"$( >"(&@L$(;'=(&@D?A'=(;L(4"L?Q%<T(l94W(7=H$'W(c(`iRpqS(
jaS XSE:S(c@K'$W(@?S( &%A(<S(`iW(?S( iREi`S(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^i`(

A"<A=(;'(>"(&@DDL<"LAT(@??@="%'<A(>'(=%>'<&'W(>8@D%==%@<W(>8%P<@$"<&'(@L(>"(
J$"<&Q'(D"LV"%='(J@%S( 68'=A( ?@L$($T"P%$( "LC( 'D?%TA'D'<A=( @L( >@$=[L'( >"(
?"$A%'(";V'$='(?$TA'<;"%A('D?Y&Q'$(>8@&&L?"A%@<(;'(J"%A([L'(>"(V%@>'<&'($'
A$@LV"%A( ="(?>"&'(ngS(

/'($'A@L$(%<&'$A"%<(Z(>"(?"%C(

6@DD'(;"<=( A@LA'(J@$D'(;'(ML=A%&'(DT;%TV">'W( >'($TA"#>%=='D'<A(;'(>"(
?"%CW("L(D@%<=(;8L<'(?"%C(A'D?@$"%$'W(&@<=A%AL"%A(>'(#LA(L>A%D'(;'=(V%@>'<&'=(
&@DD'(;'=(?$@&T;L$'=(ML;%&%"%$'=S(w(>"(;%JJT$'<&'(;'=(:K$T<T'=W(A@LA'J@%=W(>'(
A'$D'(;'(?"%C(@L(;'(&Q"$A'(;'(?"%C(<8"??"$"vA(M"D"%=(;%$'&A'D'<A(;"<=(>'=(
A'CA'=W(DYD'( ;"<=(>'=(&@<&%>%"A%@<=S(*<(?"$>'( ?>LANA(;'( &@D?$@D%=('A( ;'(
&@<&@$;'(B&"$A"(;'(&@<&@$;%"I(@L('<&@$'(;'(A$"%AT("D%"#>'(BA$"&A"AL("D%"E(
#%>%IW(?'LAEYA$'(?"$(&'([L8"LC(K'LC(;'=(D'D#$'=(;'=(%<=A"<&'=(;'($HP>'D'<AW(
>'=(&@DDL<"LAT=($L$">'=(<'(?'LV'<A(YA$'(&@<=%;T$T'=(&@DD'(;'=(#'>>%PT$"<A=(
Z(?"$A('<A%H$'(nRS( xL@%[L8%>('<(=@%AW( Z(<@=(K'LC('A(D">P$T(>"(V@>@<AT(&Q"[L'(
J@%=("JJ%&QT'(?"$(>'=(?"$A%'=W(%>(J"LA(#%'<(?"$>'$(;8T&Q'&(;'(>"(ML=A%&'(;'(&@<&%
>%"A%@<( "??>%[LT'("LC(&@<J>%A=(;8">?"P'W(L<(T&Q'&([L%(ML=A%J%"%A(>8%<A'$V'<A%@<(
&$@%=="<A'(;L(:$%<&'W( <@<(='L>'D'<A(;"<=(>8T>"#@$"A%@<(D"%=( "L==%(;"<=( >"(
D%='('<({LV$'(;'=($HP>'D'<A=S(

/'(&@<A'<L(;'=("&&@$;=(
0<(?$"A%[L'W( >"(?"%C(;'=(">?"P'=(?"=="%A(?"$(>8"&&'?A"A%@<(;'(=@>LA%@<=(";(

Q@&W(;@<&(A$H=(;%V'$='=(;"<=(>'L$=(D@;">%AT=(D"%=([L'(>8@<(?'LA($'P$@L?'$('<(
A$@%=('<='D#>'=S(

RE /"(V%&A@%$'(;8L<'(?"$A%'S(0>>'(%<A'$V'<"%A(>@$=[L'(>8%<=A"<&'(;'($
HP>'D'<A( A$"<&Q"%A('<(J"V'L$(;'(>8L<(;'=(?$@A"P@<%=A'=S(XL=[L8"L(CD'(
=%H&>'W(&8'=A(>'(&"=(>@$=[L'(>'(?$%<&'(@L(>'(?"?'(?$'<;(>"(;TJ'<='(;8L<(
TA"#>%=='D'<A('&&>T=%"=A%[L'S(/'(?'L(;8'JJ%&"&%AT(Z(D@K'<(A'$D'(;'(
&'AA'(?$@A'&A%@<($'<;(<T&'=="%$'(>'($'&@L$=(Z(>"(&@<&%>%"A%@<S(:"$(>"(
=L%A'W("LC(CV'ECV%'(=%H&>'=W(;'=(&@L$=(;'(ML=A%&'(?$%<&%H$'=($'<;'<A(
;'=( ='<A'<&'=($T"JJ%$D"<A( >'(;$@%A('<A%'$(;'(>8L<'(;'=(?"$A%'=S( /'(
?>L=(=@LV'<AW(&'(AK?'(;'($HP>'D'<AW(=8%>(D'A(J%<(?$@V%=@%$'D'<A("L(
>%A%P'W(;@<<'(>%'L(Z(;'=(&@<A'=A"A%@<=(L>AT$%'L$'=S(

^E /'(?"$A"P'(A'$$%A@$%">W(<TP@&%T(@L(%D?@=TS(7>(=8"P%=="%A(;'(>"(=@>LA%@<(
>"(?>L=(J$T[L'<A'S( 0>>'(=L??@="%A(>"(J%C"A%@<($%P@L$'L='( ;'(>%D%A'=(

ngS 9%<=%W( >@$=[L'( >'=(D@%<'=(;'( 5"%<AE-LP@<W( "&&@D?"P<T=( ;8L<( <@A"%$'( V%'<<'<A( J"%$'(
&@<=A"A'$(>"(?$T='<&'(;'=(A$@L?'"LC(?"K="<=(=L$(>'L$=(D@<A"P<'=W(%>=(=@<A("&&L'%>>%=(Z(&@L?(;'(
?%'$$'=("&&@D?"P<T=(;8%<=L>A'=(l!S(!'$$"<;W(@?S(&%AS( <S( RpW(?S( RRpqS(
nRS 0<( R^`mW( >8"&&@$;('<A$'( >'=( ?"$@%==%'<=( ;'( 4@L&K( 'A( >"(&Q"$A$'L='( ;89%>>@<W( ;"<=( >'=(
c"LP'=W('=A([L">%J%T(;'(&"$A"(;'(&@<&@$;%"W(>'(A'$D'(;'(?"%C("??"$"vA(A@LA'J@%=(;"<=(>8'C?@=T(
;'=(D@A%J=( e( ,"<;'D(%<(Q@&(&@<&@$;%A'$(&@<V'<'$L<A(LAW( &@<=%>%@(4"V%;W( ="&'$;@A%=(;'(4L>E(
&%"&@W( 'A(5K<%J$';%(;'(6@D?@=A"W(?"C('@$LD(;%=&@$;%"'(&'<='$'ALSSS(l/S()@$"<;W(@?S(&%AS( <S( aW(
^W(9%>>@<W(&Q"$A'( R^aW(?S(jgjEjgnqS(



^ip !"#$%&'()*+,-*.(

"J%<(;8'C&>L$'(B'<(AQT@$%'( |I(A@LA'(&@<A'=A"A%@<(JLAL$'S( *<(V"(K($'
V'<%$( ;"<=(L<(%<=A"<AS(

`E( /'=("&&@$;=(;'(P'=A%@<(%<A'$V'<"%'<A(;"<=(;'LC(AK?'=(;8"JJ"%$'=S(/'(
?$'D%'$(D'AA"%A('<(M'L(;'=(?OAL$"P'=( @L(;'=([L"$A%'$=(;'(?OAL$"P'(
&@DDL<=(@L('<&@$'(;'=(?$"%$%'=('<&>"VT'=(;"<=(L<(?OAL$"P'(TA$"<
P'$S(7>(=8"P%=="%A(">@$=(;8TA"#>%$(@L(;'($TA"#>%$(;'=($HP>'=(;'(&@D?"=(E(
&L%A'(?@LV"<A(YA$'(?"$A%&L>%H$'D'<A(&@D?>'C'=(n^S(/'(='&@<;(?@$A"%A(
=L$(>8"??>%&"A%@<(;'=(;$@%A=(;8L="P'($'&@<<L=(@L("&&@$;T=(?"$(>'(='
%P<'L$( Z(L<'(&@DDL<"LAT(@L(Z(L<'(&@<=@$A'$%'W(?"$('C'D?>'(;"<=(>'(
&";$'(;8L<(&@<A$"A( ;8"&'<='D'<A(;'(D@<A"P<'S( /8"&&@$;(?$T&%="%A(
">@$=(>'=(@#>%P"A%@<=(;'=(L<=('A(;'=("LA$'=(J%C"<A(>'(<@D#$'W( >"(<"
AL$'( 'A(>"(?$@V'<"<&'(;'=(#YA'=(";D%='=(=L$( >"(D@<A"P<'W(>'(D@<A
"<A('A(>'=(D@;">%AT=(;'($'&@LV$'D'<A(;'=($';'V"<&'=(;L'=S(

4"<=(&'$A"%<'=("JJ"%$'=(&@D?>'C'=W(>8"&&@$;(?@LV"%A(?@$A'$(=L$(A@L=(>'=("=
?'&A=( D'<A%@<<T=(&%E;'==L=(e( ;T>%D%A"A%@<W(P'=A%@<(;'=(;$@%A=(;'(?"&"P'('A(;'(
?"=="P'W(;$@%A(;8L="P'("&&@$;T(=L$(L<'(?@$A%@<(;'(>"(D@<A"P<'S( 68'=A(>'(&"=(
;'( >"(A$"<="&A%@<(;'( R``a(&@<&>L'( '<A$'( >"(&@DDL<"LAT(;89$V%>>"$;( 'A( >"(
&Q"$A$'L='(;'(5"%<AE-LP@<(;@<A(>'(A'CA'(J>'LV'($"??'>>'W( '<(@LA$'W( >'=(%<&%
;'<A=( ?$T&T;'<A=('A(>'(&@<A'<L(;'(>'L$($HP>'D'<A(n`S(/"(&@D?>'C%AT(;'=("&
&@$;=( "V"%A("L==%(A'<;"<&'(Z(=8"&&$@vA$'(Z(&Q"[L'(<@LV'"L($HP>'D'<AW( A$";L%
="<A(>'(=@L&%(;'(?$TV@%$('A(?$TV'<%$(>'=($%=[L'=(;'(<@LV'"LC(>%A%P'=S( 9L(]U'(
=%H&>'W(>'=(&Q%&"<'=( ="<=( J%<( @??@="<A(>'=( &Q"$A$'LC(;L(1'?@=@%$("LC(">?"E(
P%=A'=(;'=(&@DDL<"LAT=(V@%=%<'=(Z(?$@?@=(;'=(D@<A"P<'=("&&'<=T'=(='(=@>
;"%'<AW( Z(&Q"[L'(<@LV'>>'(<TP@&%"A%@<W( ?"$(L<'(?$T&%=%@<("&&$L'(;@<<T'( Z(
A@L=( >'=( "=?'&A=(;L(&@<A$"A(=L=&'?A%#>'( ;'( &@<A'=A"A%@<S(/"(DTJ%"<&'($T&
%?$@[L'( '<A$'A'<L'(?"$(>'=(;'LC(?"$A%'=(?@LV"%A(DYD'(;@<<'$(Z(&'=(?$T&%=%@<=(
L<(&"$"&AH$'W(Z(<@=(K'LCW(#L$>'=[L'()S(

/'($HP>'D'<A(;L(&@<J>%A(=L??@="%A(>8"&&'?A"A%@<(?"$(>'=(;'LC(?"$A%'=(;'(>
%D%A'=( @L(;'($HP>'=(&'<=T'=($TA"#>%$(>"(ML=A%&'('A(>"(?"%CS(6'>>'=E&%(TA"%'<A(?$@
?@=T'=( ?"$(;'=('C?'$A=(;T=%P<T=(?"$(>'=(DT;%"A'L$=(@L(>'=("$#%A$'=(@L('<&@$'(
?"$(>'=('<[LYA'L$=(<@DDT=(?"$(>"(&@L$(="%=%'(;'(>8"JJ"%$'(njS( 4"<=(A@L=(>'=(&"=W(

n^S 0<(R`RmW(>'(MLP'(;'(>"(A'$$'( T?%=&@?">'(;80D#$L<W("?$H=(YA$'( V'<L(Z(6'%>>"&(%<A'$$@P'$(;'=(
ATD@%<=W( $'<;( L<'(='<A'<&'($'>"A%V'( Z(>"(&@D?"=&L%AT(;"<=( >'=(D@<A"P<'=( &@DDL<'=( "LC(
&@DDL<"LAT=(;L(D"<;'D'<A(;'(3L%>>'=A$'(l94W(-"LA'=E9>?'=W(0(jjRqS(
n`S 0S(cLD%'$W(@?S( &%AS( <S( `gW(;@&S(<o(`mW(?S(pigEpm`S(
npS 0<(?"$A%&L>%'$(=L$( >"(>LD%H$'(B<"AL$'>>'(@L("$A%J%&%'>>'I(;@<A(;'V"%A(;%=?@='$(>8'<V@KT(;'(
>8"##"K'(?@L$(&Q@%=%$(>'=(J$@D"P'=( b( =L$(>'(?%';W(L<%[L'W([L8%>(?@LV"%A(?@='$(;"<=(>'(&Q">'A(@L(Z(
?$@?@=(;L(;@%PA("V'&(>'[L'>(%>(?@LV"%A(AOA'$(>"(?$@;L&A%@<("L(>%'L(;'(>"(;T=%P<'$(Z(>8"%;'(;8L<(
#OA@<SSS( lXS( !">&@<<'AW( @?S( &%AS( <S(iW( R^iE`nqS(
njS 0<(R`^aW(&%<[('C?'$A=(TA"%'<A('<V@KT=(?"$(>'(&@DA'(9KD@<(;'(5"V@%'(?@L$(=L?'$V%='$(>"(
?>"<A"A%@<( ;'( #@$<'=( '<A$'( >'( ;@D"%<'( ;'(5"%<AE-LP@<('A( >"(='%P<'L$%'( ;89$V%>>"$;(e( A@L=(
TA"%'<A(<@#>'=W(L<('=A(;%A(;@D%<L=('A('C'$&'(>'=(J@<&A%@<=(;'(&QOA'>"%<W(A$@%=(=@<A(;%A=(D%>%A'=W(
L<(;'$<%'$('=A(ML$%=?'($%A(%=( B0S(cL$<%'$W(@?S( &%AS( <S(`gW(?%H&'(`jW(?S(pjnEpjiqS(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^ij(

>"($T?LA"A%@<(;'(&'=('C?'$A=(TA"%A('=='<A%'>>'(?@L$(>'(=L&&H=(;'(>8@?T$"A%@<(nnS(
4"<=(>'=(?$@&T;L$'=(;'(&@<&%>%"A%@<W(>"(?$@?@=%A%@<(TA"%A("D'<T'(>@$=(;8L<'(
$TL<%@<(?L#>%[L'($"=='D#>"<A(>'=( $'?$T='<A"<A=( ;'=( ?"$A%'=S( :@L$(>'=( $'>
%P%'LCW( %>( ?@LV"%A( =8"P%$(;'(>8"##T(@L(;L(?$%'L$('<(?'$=@<<'W(D"%=(?>L=(J$
T[L'DD'<A( ;8L<(?$@&L$'L$(niS(/'=(&@DDL<"LAT=(TA"%'<AW([L"<A(Z('>>'=W($'?$T
='<AT'=( ?"$(>'L$=(=K<;%&=(@L(&@<=L>=(?'$D"<'<A=W(>@$=[L8'>>'=('<(TA"%'<A(;@
AT'=W( @L(#%'<W(;"<=(>'(&"=(&@<A$"%$'W(?"$(;'=(?$L;8Q@DD'=(@L(;'=(?$@&L$'L$=E(
=K<;%&=(;T=%P<T=(?@L$(>8@&&"=%@<(nmS( 4"<=(>8'C'D?>'(;L(?"$A"P'(;'(>"(D@<A
"P<'( ;L(6Q"$#@<W(;"<=(>'=(c"LP'=W('<( R^RnW(&'(=@<A("L(A@A">( Rm( ?'$=@<<'=(
$'?$T='<A"<A( >"( &Q"$A$'L='( ;89%>>@<W( >'=( <@#>'=( ;'( >"( 6@D?@A'( 'A( >'L$=(
Q@DD'=([L%(TA"%'<A($TL<%=(;'V"<A(>"(D"%=@<(;8L<(;'=("$#%A$'=S( 9?$H=( "V@%$(
'<A'<;L(>'=([L"A$'('C?'$A=W(>'=($'?$T='<A"<A=(;'=(?"$A%'=('A(>'=(ATD@%<=(TA"%'<A(
%<V%AT=( Z("??$@LV'$(>"(A$"<="&A%@<('A( Z(ML$'$( =L$(>'=( TV"<P%>'=(;'(>"($'=?'&A
'$(naS( +<'(J@%=(>8"&&@$;("??$@LVT('A($"A%J%TW( >'=(>%D%A'=(;'V"%'<A('<=L%A'(YA$'(
D"AT$%">%=T'=( =L$( >'(A'$$"%<(?"$( ;'=($'?H$'=( V%=%#>'=(@L(>"(?@='(;'(#@$<'=S(
/'L$($'&@<<"%=="<&'('JJ'&A%V'(='(J"%="%A(=L$(>8">?"P'W('<(?$T='<&'(;8L<(<@A"%$'(
'<A@L$T(;'=($'?$T='<A"<A=(;'=(?"$A%'=('A( ;'(&'LC(;'=(%<=A"<&'=(;'($HP>'D'<AW(
"$#%A$'=(@L(@JJ%&%'$=(;'(ML=A%&'W(D"%=("L==%(;'(<@D#$'LC(ATD@%<=S(+<(<@LV'>(
"&A'(TA"%A(">@$=($T;%PTS(:@L$(J$"??'$(>'=('=?$%A=W( >"(;T>%D%A"A%@<(;'V"%A(?$'<;$'(
>"(J@$D'(;8L<'(D%='('<(=&H<'(D'AA"<A('<(TV%;'<&'(=@<(&"$"&AH$'(%$$TV@&"#>'S(
7>(TA"%A("L==%(<T&'=="%$'([L8'>>'('<P"P'(L<(D"C%DLD(;'(?'$=@<<'=(V@%$'(;'(
?'$=@<<">%AT=S(0<(R^m^W(;"<=(>8"JJ"%$'(@??@="<A(>8"##"K'(;L(c@=&"L;@<(Z(>"(
V%>>'(;80D#$L<W(>'=("$#%A$'=(&@DD'<&H$'<A(?"$(=@LD'AA$'(>'L$(?$@?@=%A%@<(;'(
&@D?$@D%=("L(d(&@<='%>(f(;'(>8"$&Q'VY[L'(;80D#$L<(igS( 0<(ML%>>'A( R``mW(L<(
"LA$'( "$&Q'VY[L'(;80D#$L<W(c'$A$"<;( ;'(4'"LCW(&Q@%=%( &'AA'(J@%=( &@DD'(
L<%[L'("$#%A$'W( V%<A( '<(?'$=@<<'('A( '<(P$"<;'=(?@D?'=( =L$(>"(D@<A"P<'(;'(
U">#'>>'(D'AA$'( J%<( "L( &@<J>%A( @??@="<A(>'=( &@DDL<"LAT=( ;L(D"<;'D'<A(
'?%=&@?">(;'(3L%>>>'=A$'('A( &'>>'=(;'(>"(,'$$'(6@DDL<'(iRS( 0<(RpnjW( =L%A'(Z(

nnS 7>=(=@<A([L"AL@$(#@<@=W(?$L;'<A'=W( >'P%A%D@=(Q@D%<'=('A(Q@<'=A@=W(&%AT=(;"<=(>8"&A'(;'(;T
>%D%A"A%@<( ;'( >"(D@<A"P<'(;'(U@r"('<A$'(>"(&@DDL<"LAT(;'(6Q"D@<%C('A( &'>>'(;'(c%@<"=='K(
'<( R^npS( /8@?T$"A%@<('=A(=L?'$V%=T'(?"$(>'( &QOA'>"%<(;'(5">>"<&Q'=( 'A( >'(#"%>>%( ;L(!"L&%P<KW(
=@L=(>'=("L=?%&'=(;L(MLP'(;L(!"L&%P<K(?@L$(>'(&@DA'(;'(5"V@%'S(6Q"&L<'(;'=(?"$A%'=("V"%A(T>L(
;'LC(;'(&'=('C?'$A=([L%(ML$'<A(=L$( >'=(="%<A=(TV"<P%>'=(;'(;%$'W( ;TJ%<%$('A(#@$<'$(>"(D@<A"P<'(
l9S(:'$$%<W(XS9S(c@<<'J@KW(4@&LD'<A=($'>"A%J=(Z(>"(V">>T'('A("L(?$%'L$T(;'(6Q"D@<%CW(6Q"DE(
#T$KW( R(miaW(;@&S(<o( R(^W(?S( ^^E^pq(S(
niS /'( R^(ML%>>'A( R^ijW( >8"##T('A( >'=(D@%<'=(;L(c@=&"L;@<(;T=%P<"%'<A(9$<@LC( 9P<'>AW( >'L$(
?$%'L$W(&@DD'(?$@&L$'L$E=K<;%&(;"<=( >8"JJ"%$'( >'=(@??@="<A(Z( >"(&@DDL<"LAT(;'=(6$@A=( l+S(
6Q'V">>%'$W( 1'P'=A'(;"L?Q%<@%=(@L( $T?'$A@%$'(&Q$@<@>@P%[L'( 'A( "<">KA%[L'( ;'=(;@&LD'<A=(
%D?$%DT=( 'A(D"<L=&$%A=( $'>"A%J=(Z( >8-=%A@%$'(;L(4"L?Q%<T(;'=(@$%P%<'=(Z( >8"<<T'(R`paW( AS( ^W(<o(RRp`pW(?S(a^`qS(

nmS ,@LM@L$=(;"<=(>8"JJ"%$'(;L(c@=&"L;@<(&@<A$'( >'=(6$@A=W( >'(Ra(ML%<(R`ijW(>"(&@DDL<"LAT($T
L<%'( ;'V"<A(>8TP>%='W('<(?$T='<&'(;L(&L$TW(;8L<(<@A"%$'W(;8L<(&Q'V">%'$('A(;L(#"K>'(;80D#$L<W(
"V"%A(T>L(A$@%=(;'=(=%'<=(&@DD'(=K<;%&=(?@L$(A$"%A'$("V'&(>8"##"K'(l+S6Q'V">>%'$W(@?S(&%AS( <S(iRW(
^W(<o(RRp^`W(?S(a^RqS(
naS /S()@$"<;W(@?S( &%AS( <S(aW( ^W( 9%>>@<W(<o( RiW(?S( pgaEpR(RS(
igS 1@D"<W(@?S( &%AS( <S(^iW(&Q"$A'(<o(RanW(?S( Rn^ERn`S(
iRS :S(3L%>>"LD'W(3L%>>'=A$'('A(='=('<V%$@<=S(9?'$_L(Q%=A@$%[L'W(3"?W(RagnW(?S(RpmERpaS(



^in !"#$%&'()*+,-*.(

L<'(=L??>%[L'(";$'==T'("L(;L&(9DT;T'(7]W(>'(MLP'(;'()"L$%'<<'('A(,"$'<E(
A"%='W( >'(?$@&L$'L$( J%=&">( 'A( L<(<@A"%$'( ='($'A$@LV"%'<A( =L$( >'(&@>(;'=(0<
&@D#$'=( "V'&(@<r'(?"$@%==%'<=(;'(5"%<AE)"$A%<E;'Ec'>>'V%>>'($'?$T='<A"<A(>"(
?"$A%'(?>"%P<"<A'(i^S( w(&Q"[L'(J@%=W( >"(=@>'<<%AT(;'(>"(?$@&T;L$'(<8'D?Y&Q"(
?"=(>8"JJ"%$'(;'($'#@<;%$S(7<;%=?'<="#>'(Z(="(D%='('<(?$"A%[L'W(>"(P"$"<A%'("?
?@$AT'( "L($HP>'D'<A(?"$(>'=(?@LV@%$=(=L?T$%'L$=(<8TA"%A(?"=W(=L$(>'(>@<P(A'$D'W(
;8L<'('JJ%&"&%AT("#=@>L'S(

/'(;'=A%<(;'=("&&@$;=(
/"(<"AL$'(ML;%&%"%$'(;'(<@=(=@L$&'=(J"%A([L'(<@L=(<'(="V@<=(?"=(&@DD'<A(

>'=("&&@$;=(TA"%'<A("??>%[LT=S(/'($'#@<;%=='D'<A(;8L<(&@<J>%A(<@L=($'<='%P<'(
='L>'D'<A(=L$(>'L$(<@<E$'=?'&AS(/'($'JL=(?L$('A(=%D?>'('A(%DDT;%"A(?"$(>8L<'(
;'=(?"$A%'=( ;8L<($HP>'D'<A([L%( >L%('=A( ;TJ"V@$"#>'(?"$"%A($'>"A%V'D'<A($"$'S(
68'=A(?@L$A"<A(&'([L8@="(J"%$'W('<(R^mnW( >"(&@DDL<"LAT(;'(5"%<AE:"L>E=L$(E(
+#"K'(B?$H=(;'(c"$&'>@<<'AA'I([L%(=8TA"%A(@??@=T'(?"$(>"(J@$&'(Z(>8%<A$@;L&
A%@<(;'(#TA"%>(TA$"<P'$(=L$(=@<(A'$$%A@%$'S( 6@<;"D<T'(?"$(>"(&@L$(;89%C([L%(
?'$&'V"%A(>Z(>'(?"=[L'$%LD('CA$"<'@$LDW(>'=(Q@DD'=(;'(5"%<AE:"L>($'JL=H
$'<A(A@LA(<'A(>"(;T&%=%@<('<(=8"??LK"<A(=L$(>"(&@LALD'(;L(>%'LS(7>=(=8'<('C?>%
[LH$'<A( A$H=(&$uD'<A( "L(MLP'(;'(5'K<'(V'<L(>"(>'L$(=%P<%J%'$W( ='(;T&>"$"<A(
DYD'(?$YA=( Z($'<@LV'>'$(>'L$(&@L?(;'(J@$&'(i`S( c%'<(>'L$('<(?$%A(;8"%>>'L$=W(
?L%=[L'(>8"L;%A%@<(;'(ATD@%<=(=L??>TD'<A"%$'=W(A@L=(J"V@$"#>'=(Z(5"%<AE:"L>W(
>'L$(?'$D%=(;8@#A'<%$(L<'(<@LV'>>'(;T&%=%@<('<A%H$'D'<A(J"V@$"#>'(Z(>'L$=(%<
AT$YA=S( /'(?>L=( =@LV'<AW(>"($T=%=A"<&'(TA"%A(?>L=( ;%=&$HA'S(9L(#@LA(;8L<(;T>"%(
V"$%"#>'W( >'=( 'D?%TA'D'<A=( $'?$'<"%'<AW( "&&@D?"P<T=(;'( >'L$( &@$AHP'(;'(
V%@>'<&'S( 68'=A(&'([L8%>>L=A$'(?"$J"%A'D'<A( >'(&@<J>%A( Z(?$@?@=( ;'(>8">?'(;'(
6QT$'>(TV@[LT("L(;T#LA(;'(&'AA'(?"$A%'S(/'(;'=A%<(;'=("&&@$;=(;T?'<;"%A("L==%(
#'"L&@L?W(='D#>'EA8%>W(;'=(?"$A%'=('<(?$T='<&'S(4"<=(>'(&"=(;8"JJ"%$'=(@??@
="<A(='%P<'L$=( 'A( &@DDL<"LAT=(?"K="<<'=W( >'=(?$'D%'$=( <8TA"%'<A(M"D"%=(
V"%<[L'L$=W(;L(D@%<=(?"=(=L$( >'(>@<P(A'$D'S(*<(&@<=A"A'("L(&@<A$"%$'([L'(>"(
?$'==%@<(?"K="<<'(<'(='($'>O&Q"%A(M"D"%=S(/'=(MLP'D'<A=(;TJ"V@$"#>'=(<8"$$Y
A'<A(?"=(@L(?'L(;'(A'D?=(>'=("P%=='D'<A=(>%A%P%'LCW(A"<;%=([L'(>'=(=L&&H=(@L(
>'=(&@D?$@D%=(='$V'<A(;'(#"='(Z(;'(<@LV'>>'=($'V'<;%&"A%@<=S(/8@#M'&A%J(J%<">(
='D#>"<A(YA$'( ;8T>%D%<'$( >'(='%P<'L$(;'( >8">?"P'(@L( ;'( V%;'$( ='=( ;$@%A=( ;'(
A@LA'($T">%AT(ipS( *$W( &@<A$"%$'D'<A(Z(&'([L8"JJ%$D'<A(=@LV'<A(>'=(&Q"$A'=(D@<
"=A%[L'=W( >"(#@<<'(&@<=&%'<&'(?"K="<<'(='D#>'(A@A">'S(
4"<=(>'(&"=(;'=(&@<J>%A=('<A$'(&@DDL<"LAT=W(>'=($HP>'D'<A=(d(?'$?TAL'>=(f(

<8"V"%'<A(?"=(<@<(?>L=(V@&"A%@<(Z(;L$'$S(/'=("JJ"%$'=($'#@<;%=='<A(;'(;T&'<
<%'('<(;T&'<<%'('A(;'(=%H&>'('<(=%H&>'(ML=[L8Z(&'([L'W(Z( >"(J%<(;L( ]7]('( @L("L(
;T#LA(;L(]]'(=%H&>'W(>'(;T&>%<(;L(?"=A@$">%=D'('A(>8'C@;'($L$">(J"=='<A(&'=='$(
>'( &@D#"A( J"LA'(;'( &@D#"AA"<A=( e( >'=( &"=( =@<A( J$T[L'<A=( ;8"JJ"%$'=(M"D"%=(

i^S 94W(5"V@%'W(96(5"%<AE)%&Q'>W(44(̀ jS(6@DDL<%[LT(?"$.S(!"V$'Ec@<V%<S(
i`S ,S(5&>"JJ'$AW( 6L>AL$'=('<(-"LA'(:$@V'<&'SSS(W( @?S( &%AS( <Sj( W( ?S(paS(
ipS 68'=A(&'(Z([L@%(?"$V%<$'<A(?"$J"%A'D'<A(>'=(&@DDL<"LAT=(;'(-"LA'(UT=L#%'(B9>?'=()"$%
A%D'=I( '<A$'(>"(J%<(;L(C<%'('A(>"(J%<(;L(]U'( =%H&>'(lXES:S(c@K'$W( @?S(&%AS( <S(`iW(?S(iiqS(



/0(123/0)0.,(405(6*.!/7,5(489/:930 ^ii(

A'$D%<T'=(@k(>'=($HP>'D'<A=(<8TA"%'<A('<(J"%A([L'(;'(=%D?>'=(A$YV'=S(0<(,"$'<E(
A"%='W(>'=("$&Q%V'=(&@DDL<">'=(;@&LD'<A'<A(&'$A"%<'=( "JJ"%$'=(;L(;T#LA(;L(
]7U'(Z(>"(J%<(;L(]U7'(@%$'(;L(]U777'(=%H&>'(ijS( 0<(*%="<=W(>'=(?OAL$"P'=(;L(1%J(
,@$AW(=L$(>'(?>"A'"L(;80D?"$%=(@??@=H$'<A(/"(3$"V'W(c'=='('A()%r@><(;'?L%=(
R`nn(B'A(="<=( ;@LA'("V"<AI(ML=[L8Z( Rmna(V@%$'( "LE;'>ZinS(0<(xL'K$"=W(>'(
&@<J>%A('<A$'(9#$%H=('A(9%PL%>>'(Z(?$@?@=(;'(>"(D@<A"P<'(;'()"$"=="<($'=E(
=L$P%A(?T$%@;%[L'D'<A(;'(R`mj(B?$'D%H$'(='<A'<&'("$#%A$">'I(Z(Rm`^(B"$$YA(;'(
>"(&@L$(;8"??'>(;'(3$'<@#>'IS(0<J%<W( A@LM@L$=('<(xL'K$"=W(>'=( ?$T=('A(?OAL
$"P'=( ;'(:$"(:"A$%=W(?@L$(>'=[L'>=(=8"JJ$@<AH$'<A()@>%<'=('A( >'=(&@DDL<"LAT=(
;L(D"<;'D'<A(;'(3L%>>'=A$'W( ?$@V@[LH$'<A(>8%<A'$V'<A%@<( ;'(>8"$&Q'VY[L'(
;80D#$L<W('<( R`gRW('A(<'(=8TA'%P<%$'<A([L8"V'&(>'L$(V'<A'(&@DD'(#%'<(<"A%@
<">('<( Rian(iiS( 9LE;'>Z(;L(J"%A( [L8L<(&@D?$@D%=(?@LV"%A(DT&@<A'<A'$(A@LA(>'(
D@<;'W(>'(J@<;(;L(?$@#>HD'(TA"%A([L'(>"(&@DDL<"LAT(D@<A"P<"$;'("V"%A(#'
=@%<( ;L(&@<J>%A(V@%$'(;8L<(V%'LC(&@<J>%A($T&L$$'<AW(?@L$(=8"JJ%$D'$(imS(0<(?"$"
?Q$"="<A( Z(>"(J@%=(5A'?Q'<(�Q%A'('A(-'<$%()'<;$"=W(@<(?'LA(DYD'(&@<=%;T$'$(
>'(&@<J>%A( &@DD'(L<(D@;'( <@$D">( ;'(J@<&A%@<<'D'<A(;'=(&@DDL<"LAT=(
D@<A"P<"$;'=( 'A( &'W( Z(A@LA( >'=( TA"P'=( e( J"D%>>'W( V%>>"P'W(?"$@%=='W( V">>T'(iaS(
4"<=(&'(&@<A'CA'W(>'=(&@<J>%A=( ;'(>%D%A'('<(PT<T$">('A(;8">?"P'('<(?"$A%&L>%'$(
M@L"%'<A(L<($N>'(J@<;"D'<A">S(

G(
G( G(

4"<=( >'=(9>?'=W( >"(P'=A%@<(;'=( &@<J>%A=( ?"=A@$"LC(<8"( ?"=( ;T#@L&QTW(
&@DD'(;"<=(>'=(:K$T<T'=W(=L$(>"(J@$D"A%@<(;8L<('=?"&'(;8"LA@<@D%'(?@L$(>'=(
&@DDL<"LAT=S(/'=(D@;'=(;'($HP>'D'<A(J@<A(A@LM@L$=("??'>("LC(?$@&T;L$'=(
ML;%&%"%$'=(;'(>"(=@&%TAT('<P>@#"<A'S(6'$A'=W(;"<=(>'=(&@<J>%A=W(>'=(&@DDL<"LA
T=(='($'A$@LV'<A(=@LV'<AW(?>L=(=@LV'<A([L'(>'L$=(&@<={L$=(?K$T<T'<<'=W(J"&'(
"LC(D@%<'=S( :@L$A"<AW(;"<=( >'=(9>?'=W(DYD'( >'=( >%A%P'=( @??@="<A(;'LC(@L(
?>L=%'L$=(&@DDL<"LAT=(?"K="<<'=(<'(='($HP>'<A(M"D"%=(?"$(<TP@&%"A%@<(;%
$'&A'( D"%=(<T&'==%A'<A(A@LM@L$=(>8%<A'$V'<A%@<W(=@L=( J@$D'(;8"$#%A$"P'(@L(;'(
DT;%"A%@<W( ;'(D'D#$'=(;'(>"( <@#>'=='(@L(;L(Q"LA(&>'$PTS( 0<(&@<=T[L'<&'W(
$%'<W( ;"<=( >'=(A$";%A%@<=( ">?%<'=W(<'(V%'<A($"??'>'$( >'=($'<@LV'>>'D'<A=(;'(

ijS :@L$(L<($T=LDT(=L&&%<&AW(-S(*<;'W(@?S(&%AS( <S(mW( ?S( RjpERjmS(
inS :$@&T;L$'=( ;'( R`nnW( RpRnW( Rpm^W( RpmaW( RpagW( Rj`p(l94W(7=H$'W( cS^apa(Z(^aj^(b( &%AT'=(
;"<=(9S(9>%CW( @?S(&%AS( <S( pW(?S( aR( b(V@%$(TP">'D'<A(;"<=(,S(5&>"JJ'$AW(/'(-"LA(4"L?Q%<TSSSW( @?S(
&%AS( <S(^gW( ?S(jpnEjpmqS(
iiS 94W(-"LA'=E9>?'=W(0(nj^(b( &%AT( ?"$(XS( ,%V@>%'$W( :S( 7=<'>W( /'(xL'K$"=W(3"?W( Ra`mW(RS( RW(
?S(p^mEp`jS(6'(&@<J>%A(='(;@L#>"(;8L<("LA$'W($'>"A%J("L(?OAL$"P'(V@%=%<(;'(1%L=='&W('<A$'(6'%>>"&(
'A()@<A#"$;@<W(;@&LD'<AT('<A$'(R`^i('A( Riip(l94W(-"LA'=E9>?'=W(0(nj`qS(
imS F(&@D?$%=(J"&'(Z(>"(=@&%TAT('<P>@#"<A'('A( <@A"DD'<A(Z(>8tA"A(?$%<&%'$(;@<A(>8'=='<&'( '=A(
?$T&%=TD'<A( ;'(D'AA$'( J%<( ?L%=(;8'D?Y&Q'$(>"(PL'$$'( %<A'$<'S(5L$(&'( =LM'A(V@%$(:S(6>"=A$'=W(
9$&QT@>@P%'(;'(>"(V%@>'<&'S(/"(PL'$$'(;"<=(>'=(=@&%TAT=(?$%D%A%V'=(W( :"$%=W(RaaiS(
iaS 5S(�Q%A'W(d(!'L;%<P("<;(?'"&'ED"z%<P(%<(AQ'(,@L$"%<'("$@L<;(AQ'(K'"$(RRgg(fW( ,$";%A%@W(
p^(BRamnIW(?S( RajE^gp(b( -S()'<;$"=W( /'=(=@&%TAT=(?"K="<<'=S(t>TD'<A=(?@L$(L<'(AQT@$%'(;'(>"(
?"K="<<'$%'W(:"$%=W(RaajW(?S( R^gER^RS(



^im !"#$%&'()*+,-*.(

?"&A'=('A(>'L$(D%<LA%'LC($%AL'>=W('<(?"$A%&L>%'$(>"($'D%='(;'(A$%#LA=W( $T?TAT=(
;L$"<A(;'=( =%H&>'=( =L$( >'=( &@>=(?K$T<T'<=S( 6'=("JJ"%$'=( =@<AW( "L( &@<A$"%$'W(
D"$[LT'=(?"$(>'($N>'(&$@%=="<A(;L(:$%<&'S(/@%<(;8YA$'(='L>'D'<A(L<(P"$"<AW(
&'>L%E&%( A'<A'(Z(>"(J@%=(;'(=8%D?@='$(;"<=(>'=(?$@&T;L$'=(A$";%A%@<<'>>'=( ;'(
&@<&%>%"A%@<('A( Z(>"( J@%=(;'(=@LD'AA$'(>'=(&@<J>%A=(?"=A@$"LC("LC(?$@&T;L$'=(
$TPL>%H$'=(;'(="(?$@?$'(ML=A%&'S(:@L$("LA"<AW(?"=(V$"%D'<A(Q"<;%&"?T'=(?"$(&'(
D"<[L'(;8"LA@<@D%'W(>'=(&@DDL<"LAT=(">?%<'=(<8QT=%A"%'<A(?"=(Z(%<=A$LD'<E(
A">%='$(>'=(D@;'=(;'($HP>'D'<A(%D?@=T=(?"$(>"(=@&%TAT('<P>@#"<A'W([L%AA'(Z(>'=(
$'M'A'$( >@$=[L'(>8T[L%>%#$'([L%( >'=(=@L=(E'<A'<;"%A(='($@D?"%A(mgS( 68'=A(="<=(
;@LA'(&'([L%('C?>%[L'(>"(J$"P%>%AT( =L$( >'(>@<P(A'$D'(;'(#'"L&@L?(;'(&'=("&
&@$;=( b( L<'(J$"P%>%AT(="<=(;@LA'(?>L=( P$"<;'([L'(&'>>'(B?@L$A"<A($T'>>'I(;'=(
&"$A"(;'(?"Ar(?K$T<T'<<'=S(:@L$("LA"<A( &'=(&@<&>L=%@<=(=@<A(Z($'>"A%V%='$S(
0>>'=(?$@V%'<<'<A( ;'(>8"<">K='(;8L<( T&Q"<A%>>@<(=@DD'(A@LA'( $'=A$'%<A(;'(
&@<J>%A=('C&>L"<A(;'=(='&A'L$=('<A%'$=(;'=(9>?'=(@&&%;'<A">'=S(6'AA'(?$'D%H$'(
"??$@&Q'(DT$%A'(;@<&(;8YA$'(TA'<;L'('A( =K=ATD"A%=T'S(

mgS(5L$(&'AA'(%<=A$LD'<A">%="A%@<(;'=(%<=A%ALA%@<=(ML;%&%"%$'=('<P>@#"<A'=(?"$(>'=(=@&%TAT=(D@<A
"P<"$;'=W( '<&@$'("L(;T#LA(;'(>8T?@[L'(&@<A'D?@$"%<'W(V@%$(9S(6"??'"LW( +<'(D@<A"P<'('<(
&@<J>%AS( 5@&%TAT('A(V%@>'<&'('<(xL'K$"=("L(]7]'(=%H&>'W(3$'<@#>'W(^gggS(



/0(123/0)0.,(405(6*.!/7,5(489/:930( ^ia(

/'=(9>?'=(DT;%TV">'=(

RS 0<P'>#'$P(
^S 5AE)"L$%&'(
`S 9#@<;"<&'(
pS 9L>?=(

W( jS( 5%CA(
hG&( nS( 6Q"D@<%C(
hh( iS( /'(1'?@=@%$(
�A( mS( 0<A$'D@<A($(

��( )@<"=AH$'(&%AT(
�( U%>>'(T?%=&@?">'(
4( U%>>'(@L(#@L$P";'($'?H$'(

aS( ,"D%T(
>*S9%>>@<(
R( R( S -"LA'&@D#'(
R^S 5AE-LP@<(
R`S 3$"<;'(6Q"$A$'L='(
RpS.@V">"%='(
RjS5AE)%&Q'>(
RnS(/'c@=&"L;@<(


	Informations
	Autres contributions de Monsieur Fabrice Mouthon
	Cet article cite :
	Patrick J. Geary. Vivre en conflit dans une France sans État : typologie des mécanismes de règlement des conflits (1050-1200), Annales. Économies, Sociétés, Civilisations, 1986, vol. 41, n° 5, pp. 1107-1133.

	Cet article est cité par :
	Nicolas Carrier. Les moines et la montagne en Savoie du Nord (XIe-XVe siècle), Actes des congrès de la Société des historiens médiévistes de l'enseignement supérieur public, 2003, vol. 34, n° 1, pp. 221-239.


	Pagination
	259
	260
	261
	262
	263
	264
	265
	266
	267
	268
	269
	270
	271
	272
	273
	274
	275
	276
	277
	278
	279

	Plan
	La violence, instrument de gestion des conflits
	La justice et la paix des alpages
	La conciliation
	Le Prince, justicier ou arbitre ?

	Le retour incertain à la paix
	Le contenu des accords
	Le destin des accords


	Illustrations
	Les Alpes médiévales


