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En Algérie la pénurie d'eau est prévisible, en particulier pour l'irrigation, car une sécheresse

prolongée, une pluviométrie faible et irrégulière sont inquiétantes et favorisent cette pénurie.

Notre pays connaît une forte mutation socio-économique vers une exigence d'un mode de

vie meilleur et confortant. A partir des ressources en eau renouvelables disponibles en Algérie

l'agriculture irriguée consomme plus de 70%, mais l'efficience de l'irrigation reste faible (environ

32%) au niveau des grands périmètres. Un gaspillage d'eau estimé à plus de 43% en année normale,

le coût de service de l'eau dépasse de loin les capacités financières des organismes de gestion.

Le but de notre étude est de mettre en évidence la nécessité d'une gestion rationnelle de l'eau

d'irrigation qui doit passer par : La lutte contre le gaspillage et les déperditions de l’eau sous toutes

ses formes, l'implication et la sensibilisation des irriguants des forts investissements consentis par

l'Etat, et la maîtrise de la gestion et l'exploitation des périmètres irrigués par l'amélioration de la

performance d’irrigation.

L'importance de l'irrigation pour la production agricole est soulignée par le fait que malgré le

faible taux de superficies irriguées, la valeur des productions agricoles en irrigué représente jusqu'à

50% de la valeur de la production totale à l'échelle nationale.

Les organismes de gestion des périmètres irrigués prennent en charge les attributions hydro-

agricoles. Ils doivent êtres financièrement, techniquement et matériellement capables d'assurer un

service de qualité et une gestion durable de l’eau et du sol. Leur santé financière dépend des recettes

générées par la vente de l’eau d'irrigation, dont les tarifs actuels sont dérisoires par rapport aux

charges de gestion, d'exploitation et d'entretien.

La facture de l'eau payée représente 1 à 4% des charges culturales (selon les cultures), alors que

l'eau est le facteur essentiel pour l’amélioration des rendements. De ce fait, une tarification adaptée

est recommandée, de plus, des systèmes d'irrigation performants sont à vulgariser à grande échelle.

Il reste à fournir aux gestionnaires de ces périmètres irrigués les moyens pour mieux

appréhender les données du problème tout en dégageant les alternatives possibles au système

tarifaire actuel qui tient compte des deux visions difficilement conciliables : l'une purement

technique pour garantir une durabilité des périmètres, la seconde, d'ajuster le prix de l'eau par

rapport aux capacités de paiement des irriguants.

Mots clés : Gestion rationnelle de l’eau, irrigation, périmètre irrigué, productivité de l’eau,

tarification de l’eau, Gelma-Bouchegouf.
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In Algéria the water scarcity is foreseeable. The irregular and insufficient rainfull are in its favour.

The aerea irrigation represents 70% of the total water withdrawals, but the irrigation efficiency

is low (32%). The water deperditions are important, more than 43% in the principals irrigated

perimeters. The use value of the irrigation water is more important then the actual costs. The aim of

this thesis is the study of rational use and management of the irrigation water and the improvement

of the irrigation performance. The irrigation effect on the agricultural production is signicicant,

more then 50% of the total agricultural production value. To insure the best results of the irrigated

perimeters management and improve their performance, throught a rational management of water

supplies necessarily entails to balance expenses and receipts in order to strengthen national

organismes to take charge of perimeters management. In most cases, the cost of water represent 1

– 4% of the production cost for the majority of crops, even when the water is the principal factor

to improve the agricultural production. And since irrigation water pricing is the basis for ensuring

proper operation and maintenance, it is necessary to review and adjust a pricing system to do not

have any impact on irrigation efficiencies.

Key-words :

Water rational management, Irrigation, irrigated perimeter, water productivity, Water pricing,

Guelma-bouchegouf.
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######## ######## ############ ########## ##### # ##### ######## #######

########### # ######## #### ############ ######### ## ## . ####### ## 70 % ####

######### ########### ######### ######### ######## ##### # # #### ### #######

####### ##### ###### ## ##### 32 % # ###### ##### 43 % #### ######## ###########

##### ##### ######### ###### ########## ######### ######## # ###### ######### .

####### ###### ###### ##### ########### ######### ###### ######## #### ##########

######### . ####### ######### #### ##### ####### #### ######## ########### #

######### ########## # ############ ######### #####. ####### ######### ###### #####

##### #### ####### ########### ##### ##### # ####### 50 % ### #### ##############

########. ####### ########## ######## ######### ##### ### ###### ####### #####

############ # ########. #### ######## ######### ## ####### ########## ########

######### ##### 1 - 4 % ### ############ ######## ####### ########## # ###### ##

###### ####### #### ######## ####### ## ####### ####### ####### . ##### ## ###########

######## ######### ##### ####### ########## ######### ########### ## ######### #

##### ####### ####### ######## ###### ########### : ############ ##### ###########

# ######### ########### ###### ###### # ###### # ############ ##### ###### #########

###### ##### ## ######## ##### ##### ###### ######## #### ##### ########## #######.

############# ############# :

####### ############# ########## ##### # ######## ########## ##########

########### ######## ######### ######## ##############
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"La demande en nourriture n'est pas négociable. Pour satisfaire cette

demande entre 2000 et 2030, la production de cultures vivrières des pays en

développement devrait augmenter de 67%. Dans le même temps, l'accroissement

soutenu de la productivité devrait permettre de limiter l'augmentation des

volumes d'eau utilisés en agriculture à environ 14%", a déclaré Kenji Yoshinaga

(FAO, 2005).

)cB9@$B;$:9$5?D>@7;8DF$U8U?8H?B$>BSB@?B$>DF7$@FB$5?6D77@59;8DF$S9hB@?B$>@$SDF>B$BF;8B?

FD;9SSBF;$ :BE$ 59=E$BF$ UD8B$ >B$>6UB:D55BSBF;f$ 79?$ 7B;;B$ A@BE;8DF$BE;$ 59?;87@:8H?BSBF;

8S5D?;9F;B$B;$>c97;@9:8;6$FD;9SSBF;$>9FE$:BE$59=E$Dj$:9$E67@?8;6$9:8SBF;98?B$B;$:9$?6>@7;8DF

>B$:9$59@U?B;6$>BSB@?BF;$>BE$5?6D77@59;8DFE$8SS6>89;BEI

(B$7B$K98;f$8:$BE;$;BS5E$>B$5?D76>B?$d$@FB$U6?8;9V:B$6U9:@9;8DF$>B$:9$?BEED@?7B$BF$B9@f

BF$9>D5;9F;$>BE$S679F8ESBE$A@8$ ;8BFFBF;$7DS5;B$BF$5:@E$>B$ :*9E5B7;$67DFDS8A@B$5D@?

BFC:DVB?$ :9$ U9:B@?$>B$ 7B;;B$ ?BEED@?7Bf$ 9@;?BE$9E5B7;E$ ED789@Rf$ BFU8?DFFBSBF;9@R$B;$ >B

:*6A@8;6I

#B:DF$ :9$ b0+$ ]PLLX^f$ :*0K?8A@B$ >D8;$ 7DF;8F@B?$ 9:D?E$ >*8FUBE;8?$ >9FE$ :*9C?87@:;@?B$ BF

C6F6?9:B$B;$:c9C?87@:;@?B$8??8C@6B$BF$59?;87@:8B?I$)*8F8;89;8UB$>@$%".0(f$A@8$9$S8E$:*977BF;$E@?

:*9C?87@:;@?Bf$:BE$8FK?9E;?@7;@?BE$B;$:BE$S9?7G6Ef$>BU?98;$98>B?$d$?B:BUB?$7BE$>6K8EfI

  TcTU% >%D25<%G=25A@56%4S=25%6@58%68@4598=%6=5%4=%J@5889<58=%

)*9C?87@:;@?B$BF$8??8C@6$BE;$:B$5:@E$C?9F>$7DFEDSS9;B@?$>*B9@I$)*8??8C9;8DF$7D@U?B$PLk$>BE

;B??BE$ 7@:;8U6BEf$S98E$ B::B$ ?B5?6EBF;B$\Lk$>B$ :9$ 5?D>@7;8DF$9C?87D:B$SDF>89:B$ ]W97A@BE

(8D@Kf$PLL[^I$%-J%:@Z=JJ=i%9>%D25<%5J=%<@JJ=%4W=25%6@58%68@4598=%5J%H9>@C82::=%4=%G>7%I

)*9C?87@:;@?B$ 5?6:HUB$ QLk$ >B$ :*B9@$ >8E5DF8V:Bf$ :9$ 7DFEDSS9;8DF$ >BE$ 7D::B7;8U8;6E

@?V98FBE$BFU8?DF$OLk$B;$:*8F>@E;?8B$PLkI

3B?;BEf$:B$>6K8$BE;$>B$;98::B$<$8:$K9@>?9$K98?B$BF$ED?;B$A@B$:BE$?BEED@?7BE$BF$B9@$>8E5DF8V:BE

5B?SB;;BF;$>*9EE@?B?$@FB$5?D>@7;8DF$9:8SBF;98?B$E@KK8E9F;B$9:D?E$A@B$5:@E8B@?E$?6C8DFE$>B

:9$5:9FH;B$ED@KK?BF;$>6hd$>BE$BKKB;E$>B$:9$E67GB?BEEBI

#B:DF$:BE$5?DhB7;8DFE$>B$:9$b0+$]PLL[^f$@F$59=E$E@?$78FA$ED@KK?8?9$>@$S9FA@B$>*B9@

>*878$d$PL[LI$0@hD@?>*G@8f$ :9$ED@EN9:8SBF;9;8DF$7G?DF8A@B$9KKB7;B$A@B:A@B$Z\L$S8::8DFE$>B

5B?EDFFBE$B;$ :9$ 5B?E5B7;8UB$ >B$56F@?8BE$ >*B9@$>9FE$ :BE$ 5?D7G98FBE$9FF6BE$FB$ K98;$ A@B

7DS5:8A@B?$:9$E8;@9;8DFI

0$ SD8FE$ A@B$ >BE$ 7G9FCBSBF;E$ 8S5D?;9F;E$ EB$ 5?D>@8EBF;f$ 5:@E$ >B$ \\L$ S8::8DFE$ >B

5B?EDFFBE$7DF;8F@B?DF;$>B$ED@KK?8?$>B$K98S$B;$>B$ED@EN9:8SBF;9;8DF$BF$PL[LI



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

PQ

#8$:9$;BF>9F7B$97;@B::B$EB$5D@?E@8UBf$:*DVhB7;8K$>@$#DSSB;$SDF>89:$>B$:*9:8SBF;9;8DF$>B

OMMY$>B$?6>@8?B$>B$SD8;86$:B$FDSV?B$>B$ED@EN9:8SBF;6E$BF$PLOX$FB$EB?9$SnSB$59E$9;;B8F;

BF$PL[LI

  TcTX%(2%68@45A<9@J%2C89A@>=%=<%>W5<9>932<9@J%=DD9A2A=%4=%>W=25%4W9889C2<9@J%

.D@?$5?D>@8?B$9UB7$SD8FE$>cB9@f$8:$K9@;$D5;8S8EB?$:BE$5B?KD?S9F7BE$>B$:c9C?87@:;@?B$8??8C@6BI

'FB$SB8::B@?B$S9J;?8EB$ E*8S5DEB$d$ ;D@E$ :BE$ F8UB9@Rf$ 8:$ K9@;$ 8FUBE;8?$ ?9;8DFFB::BSBF;$ 5D@?

9S6:8D?B?$:BE$;B7GF8A@BE$B;$:BE$SD>BE$>B$CBE;8DF$>B$7B;;B$?BEED@?7B$BF$U@B$>B$5?D>@8?B

5:@E$9UB7$SD8FE$>*B9@I

0$ ;?9UB?E$ :BE$ >8KK6?BF;BE$ 7DFE@:;9;8DFE$ >BE$ ?6E@:;9;E$ >cBR56?8BF7BE$ U67@BE$ >9FE$ :B

SDF>B$;D@E$:BE$E=E;HSBE$>c8??8C9;8DF$9=9F;$9VD@;8$9@R$SB8::B@?E$?6E@:;9;E$EDF;$:BE$59=E$A@8

DF;$S8E$BF$5:97B$@F$E=E;HSB$5:@E$K:BR8V:B$9@$EB?U87B$>BE$@E9CB?E$9UB7$5:@E$>B$;?9FE59?BF7BI

(9FE$:B$5?DC?9SSB$E56789:$>B$:9$b0+$5D@?$:9$E67@?8;6$9:8SBF;98?Bf$S8E$BF$5:97B$>9FE

5:@E$>B$QL$59=Ef$d$K98V:BE$?BUBF@Ef$9@$7D@?E$>BE$>B?F8H?BE$9FF6BEf$DF$?B;8BF;$A@B$:*@FB$>B

EBE$7DS5DE9F;BE$7:6$BE;$:9$S9J;?8EB$>B$:*B9@I

  TcT[%(W=25i%>2%6>2J<=%=<%>W2:7>9@82<9@J%4=%>2%68@45A<9^9<7

)9$5?D>@7;8U8;6$>B$ :*B9@$@;8:8E6B$>9FE$ :*9C?87@:;@?B$9$9@$SD8FE$>D@V:6$BF;?B$OMYO$B;$PLLO

]b0+f$PLLP^$C?u7B$E@?;D@;$d$:9$G9@EEB$>BE$?BF>BSBF;E$9C?87D:BEI

)BE$?BF>BSBF;E$>@$?8x$8??8C@6$DF;$>D@V:6$B;$7B@R$>@$V:6$FDF$8??8C@6$DF;$9@CSBF;6$>B

OYLk$5BF>9F;$7B;;B$56?8D>Bf$9UB7$5B@$>B$U9?89;8DF$>9FE$:9$7DFEDSS9;8DF$>*B9@$59?$m8:D

>B$5?D>@7;8DFI

)9$ b0+$ BE;8SB$ 9@EE8$ A@B$ C:DV9:BSBF;$ :BE$ VBED8FE$ BF$ B9@$ 5D@?$ :9$ 5?D>@7;8DF$ >B

FD@??8;@?B$59?$G9V8;9F;$DF;$>8S8F@6$>B$SD8;86$BF;?B$OMYO$B;$PLLOf$7B$A@8$E8CF8K8B$@F$C98F

7DFE8>6?9V:B$5D@?$:BE$9@;?BE$@E9CBE$>B$:*B9@I

#B:DF$ :9$SnSB$D?C9F8E9;8DFf$@FB$G9@EEB$>B$Ok$>B$ :9$5?D>@7;8U8;6$>B$ :*B9@$>9FE$ :9

5?D>@7;8DF$U8U?8H?B$:8VH?B$BFU8?DF$P\$:8;?BE$>*B9@$59?$hD@?$B;$59?$G9V8;9F;f$;9F>8E$A@*@FB$G9@EEB

>B$OLk$EB?98;$6C9:B$d$:9$7DFEDSS9;8DF$>*B9@$>BE$S6F9CBEI

0@$F8UB9@$>B$:9$5:9F;Bf$:c9S6:8D?9;8DF$>B$:9$5?D>@7;8U8;6$BE;DV;BF@B$5?8F7859:BSBF;$59?

:c9S6:8D?9;8DF$>@$S9;6?8B:$C6F6;8A@BI$)B$C6F8B$C6F6;8A@B$>BU?98;$?B:BUB?$:BE$DVE;97:BE$A@8

E*D55DEBF;$d$:9$S8EB$9@$5D8F;$>B$U9?86;6E$;D:6?9F;BE$d$:9$E67GB?BEEB$B;$9@$?BF>BSBF;$6:BU6I

0$ ;8;?B$ >cBRBS5:Bf$ 7B?;98FBE$ U9?86;6E$9S6:8D?6BE$>B$ ?8x$ EDF;$ >cBFU8?DF$ ;?D8E$ KD8E$ 5:@E

5?D>@7;8UBEf$BF$;B?SBE$>*@E9CB$>B$:*B9@f$A@B$:BE$U9?86;6E$;?9>8;8DFFB::BEI

#B:DF$>BE$?6E@:;9;E$?67BF;E$]9@$FD?>$>B$:9$3G8FB$B;$9@R$.G8:8558FBE^f$:BE$?BF>BSBF;E$>@

?8x$96?DV8B$EDF;$8FK6?8B@?E$>*BFU8?DF$\Lk$d$7B@R$DV;BF@E$>9FE$:BE$E=E;HSBE$>B$?8x$9A@9;8A@BI

)BE$VBED8FE$BF$B9@$EDF;$7B5BF>9F;$8FK6?8B@?E$>*BFU8?DF$YLk$]b0+f$PLL[^I

0@$F8UB9@$>BE$7G9S5E$9C?87D:BEf$5D@?$DV;BF8?$@FB$5?D>@7;8U8;6$>B$:*B9@$5:@E$6:BU6B$8:

K9@;$SD>8K8B?$:9$CBE;8DF$>BE$7@:;@?BEf$>BE$ED:E$B;$>B$:*B9@I

3cBE;$ :9$ U9?89V:B$ B9@$ A@8$ FD@E$ 8F;6?BEEB$ >B$ 5:@E$ >9FE$ :9$ 5?6EBF;B$ 6;@>Bf$ B::B$ BE;

8S5D?;9F;B$>9FE$:9$5?D>@7;8DF$9C?87D:Bf$;D@;$@E9CB?$>D8;$;BF8?$7DS5;B$>B$:9$A@9F;8;6$>*B9@

F67BEE98?B$5D@?$5?D>@8?B$:BE$9:8SBF;E$>DF;$8:$9$VBED8FI

)D?EA@B$@F$59=E$8S5D?;B$@FB$;DFFB$>B$V:6$D@$>B$S9|Ef$BF$K98;$8:$8S5D?;B$9@EE8$>B$:cB9@

gB9@$U8?;@B::Bgf$7*BE;NdN>8?B$:*B9@$F67BEE98?B$5D@?$:9$5?D>@8?BI



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

PZ

"F$PLLLf$:BE$8S5D?;9;8DFE$>B$S9|E$BF$"C=5;B$B;$:B$;?9FEKB?;$>cB9@$U8?;@B::B$A@8$:@8$BE;

9EED786$DF;$5B?S8E$>B$?69:8EB?$@FB$67DFDS8B$>cB9@$>cBFU8?DF$P$QLL$S8::8DFE$>B$S
[
$d$:c67GB::B

SDF>89:B$]}8SSB?$B;$2BF9@:;f$PLL[^I

)*67DFDS8B$?6B::B$BF$B9@$9@$F8UB9@$SDF>89:$BE;$7DFE8>6?9V:B$<$gEB:DF$@FB$5?BS8H?B

BE;8S9;8DFf$:BE$67DFDS8BE$>*B9@$?6E@:;9F;$>@$;?9FEKB?;$>*B9@$U8?;@B::B$59?$:B$7DSSB?7B$>BE

5?D>@8;E$9:8SBF;98?BE$?B5?6EBF;BF;$[ZX$S8::89?>E$>B$S[g$]+m8$B;$9:If$PLL[^I$"F$WD?>9F8f$ZL

d$MLk$>BE$VBED8FE$BF$B9@$>@$59=E$EDF;$7D@UB?;E$59?$:*8S5D?;9;8DF$>*B9@$U8?;@B::B$]lD?:>

l9;B?$bD?@Sf$PLL[^I

0@JA>539@J

.D@?$7DF7:@?B$FD@E$FD@E$8FE58?DFE$>BE$5?8F7859@R$>6V9;E$D?C9F8E6E$B;$:BE$5?8D?8;6E$9??n;6BE

d$:*D779E8DF$>@$;?D8E8HSB$bD?@S$SDF>89:$>B$:cB9@$f$A@8$E*BE;$;BF@$d$T=D;Df$9@$W95DFf$>@$OY

9@$P[$S9?E$PLL[f$59?$:c+?C9F8E9;8DF$>BE$%9;8DFE$'F8BE$5D@?$:c9:8SBF;9;8DF$B;$:c9C?87@:;@?BI

o 0$:c9UBF8?f$:c9C?87@:;@?B$U9$>BUD8?$K98?B$K97B$d$:c6UD:@;8DF$>BE$VBED8FE$9:8SBF;98?BE$B;

59?;8785B?$d$:9$:@;;B$7DF;?B$:c8FE67@?8;6$9:8SBF;98?B$B;$:9$59@U?B;6z

o )cB9@$EB?9$:c6:6SBF;$7:6$>B$:cBKKD?;$A@c8:$K9@>?9$KD@?F8?$5D@?$9@CSBF;B?$B;$S98F;BF8?$:9

5?D>@7;8DF$9C?87D:B$>B$S9F8H?B$d$E9;8EK98?B$7BE$S@:;85:BE$VBED8FEz

o -:$U9$K9::D8?$A@B$:BE$5D:8;8A@BE$B;$8FUBE;8EEBSBF;E$9C?87D:BE$>BU8BFFBF;$VB9@7D@5$5:@E

E;?9;6C8A@BEf$B;$SB;;BF;$BF$U9:B@?$:B$5D;BF;8B:$>BE$5?9;8A@BE$>B$CBE;8DF$>B$:cB9@$BF

9C?87@:;@?B$5D@?$9@CSBF;B?$:9$5?D>@7;8U8;6f$C6F6?9:8EB?$:c977HE$6A@8;9V:B$d$:cB9@$B;

5?6EB?UB?$:9$5?D>@7;8U8;6$>BE$?BEED@?7BE$BF$B9@I

0/&Q #*-%   %K" #$&# '!%-#%)-"# '!%I-
(W ** )&# '!%-!%&()-* -

 J<8@45A<9@J

(9FE$:9$E8;@9;8DF$97;@B::B$>B$:9$CBE;8DF$>BE$?BEED@?7BE$BF$B9@$BF$0:C6?8Bf$8:$FD@E$BE;$8S5DE6

:9$?69:8;6$>*@FB$?9?B;6$B;$>*@FB$CBE;8DF$>6K98::9F;B$>B$:*B9@$>9FE$;D@E$EBE$@E9CBEf$S9:C?6

:*8S5D?;9F7B$B;$:BE$V@>CB;E$7D:DEE9@R$?6EB?U6E$d$7B$EB7;B@?I

(B$FDSV?B@R$;?9U9@R$>B$?B7GB?7GBf$E6S8F98?BE$B;$6;@>BE$SBF6BE$d$7B$hD@?$DF;$S8E

BF$6U8>BF7B$:*BR8E;BF7B$>B$C?9UBE$>6E6A@8:8V?BE$>9FE$:B$?6C8SB$>BE$B9@R$E@5B?K878B::BE$B;

>BE$F955BE$ED@;B??98FBEf$BF;?9JF9F;$>B$5:@E$BF$5:@E$>B$?B;DSV6BE$F6C9;8UBE$B;$ ?BF>BF;

K?9C8:B$:B$EB7;B@?$9C?87D:BI$.9?$7DFE6A@BF;f$7BE$>6E6A@8:8V?BE$SB;;BF;$BF$>9FCB?$:9$E67@?8;6

9:8SBF;98?B$>B$:9$5D5@:9;8DF$A@8$FB$7BEEB$>B$7?DJ;?BI

)B$ EB7;B@?$ 9C?87D:B$ 7DF;8F@B$ >B$ hD@B?$ @F$ ?p:B$ 8S5D?;9F;$ >9FE$ :*67DFDS8B$ F9;8DF9:Bf

S9:C?6$ E9$ 5DE8;8DF$ EB7DF>98?B$ 59?$ ?955D?;$ 9@$ ED@E$ EB7;B@?$ 56;?D:8B?I$ )B$ EB7;B@?$ >B

:*9C?87@:;@?B$BS5:D8B$BFU8?DF$P[k$>B$:9$5D5@:9;8DF$97;8UB$B;$59?;8785B$d$G9@;B@?$>B$OOk$9@

.-,$]0FFBRB$O^I

)BE$BKKD?;E$>65:D=6E$59?$:BE$CD@UB?FBSBF;E$A@8$EB$EDF;$E@776>6E$DF;$;BF;6$>B$7DF7BUD8?

>B$E;?9;6C8BE$U8E9F;$:B



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

PM

59EE9CB$ >c@F$ 5:9F$ ;G6D?8A@B$ d$ @F$ 9@;?B$ 5?9;8A@B$ U8E9F;$ d$ ;?9UB?E$ :BE$ >8KK6?BF;BE

BR56?8BF7BE$d$KD@?F8?$@F$SD>H:B$7DFE;8;@9F;$:B$5D8F;$>B$>659?;$5D@?$@FB$ED?;8B$>B$7?8EBI

(9FE$:BE$>8KK6?BF;BE$;BF;9;8UBEf$@F$DVhB7;8K$7DSS@F$BE;$V8BF$9FFDF76$B;$5D?;B$E@?$:9

A@BE;8DF$g3DSSBF;$K9UD?8EB?$:*8F;B?97;8DF$BF;?B$:BE$D56?9;B@?E$67DFDS8A@BE$]8FUBE;8EEB@?Ef

@;8:8E9;B@?E^$B;$ :BE$ 8FE;8;@;8DFE$d$7G9?CB$>B$ :9$CBE;8DF$B;$ :cBR5:D8;9;8DF$>B$ :9$ ?BEED@?7B$BF

B9@$ygI

(BE$6;@>BE$>B$K98E9V8:8;6$>9FE$>8KK6?BF;BE$?6C8DFE$DF;$6;6$BF;?B5?8EBE$>9FE$:B$V@;$>B

>6K8F8?$>BE$5D:8;8A@BE$?65DF>9F;$d$:*9@CSBF;9;8DF$B;$:c9S6:8D?9;8DF$>BE$VBED8FE$BF$B9@$B;$d

:9$F67BEE8;6$>B$ED@;BF8?$:B$5?D7BEE@E$>B$>6UB:D55BSBF;$67DFDS8A@BI

3BE$5D:8;8A@BE$;BF;BF;$ED@UBF;$>B$;BF8?$7DS5;B$>B$<

o :*9@CSBF;9;8DF$>B$:9$>BS9F>B$BF$B9@$>@$K98;$>B$:9$7?D8EE9F7B$>6SDC?95G8A@B$B;$>BE

5G6FDSHFBE$>*@?V9F8E9;8DF$FDF$7DF;?p:6Ef$7B$A@8$9$8S5:8A@6$@FB$KD?;B$9@CSBF;9;8DF

>B$:9$>BS9F>Bf

o :cBR5:D8;9;8DF$>BE$?BEED@?7BE$BF$B9@$A@8$>659EEB$:9$795978;6$F9;@?B::B$>B

?BFD@UB::BSBF;$>BE$F955BE$B;$>BE$?BEED@?7BE$SDV8:8E6BEI

   TU%&6=8d5%358%>S7^@>5<9@J%4=%>SBZ4825>9V5=%2C89A@>=%=J%&>C789=%

   TUTU%%(=3%9J3<85:=J<3%4S2:7J2C=:=J<%=<%4=%C=3<9@J%4=%>2%8=33@58A=%=J
&>C789=

)*B9@$>*8??8C9;8DF$BR8CB$@FB$CBE;8DF$6A@8:8V?6B$B;$>@?9V:B$5D@?$A@*DF$5@8EEB$9@CSBF;B?$E9

5?D>@7;8U8;6I$3B;;B$ ?BEED@?7B$BE;$79?97;6?8E6B$59?$5:@E8B@?E$F8UB9@R$>B$CBE;8DFf$ :86E$9@R

7DF>8;8DFE$7:8S9;8A@BEf$9@R$>8KK6?BF;BE$KD?SBE$>*D?C9F8E9;8DF$>B$:9$5?D>@7;8DF$B;$>@$KDF78B?I

(9FE$ E9$ >6S9?7GB$ >B$ >6UB:D55BSBF;f$ :c0:C6?8B$ BE;$ 7DFK?DF;6$ d$ >BE$ BFhB@R$ ED78DN

67DFDS8A@BE$BF$S@;9;8DFf$A@8$5B@UBF;$:B$7DF>@8?B$d$?69h@E;B?$B;$SnSB$?BUD8?$;D;9:BSBF;

EDF$SD>B$B;$8FE;?@SBF;E$>c9S6F9CBSBF;$B;$>B$CBE;8DF$>B$:cB9@$98FE8$A@B$:BE$7DF>8;8DFE$>B

E9;8EK97;8DF$>B$:9$>BS9F>B$BF$B9@$>B$>8KK6?BF;E$@E9CBEI

)cB9@$7DFE;8;@B$:B$K97;B@?$7:6$>@$>6UB:D55BSBF;$ED78DN67DFDS8A@Bf$B::B$BE;$7DFE8>6?6B

7DSSB$:c6:6SBF;$>6;B?S8F9F;$>9FE$:9$?659?;8;8DF$B;$:9$U9:D?8E9;8DF$>B$:c97;8U8;6$>B$:cGDSSB

>9FE$:B$;BS5E$B;$>9FE$:cBE597BI

(9FE$:BE$7DF>8;8DFE$67DFDS8A@BE$97;@B::BEf$7B;;B$?BEED@?7B$FcBE;$5:@E$K978:B$d$SDV8:8EB?

B;$:B$?B;D@?$9@R$?BEED@?7BE$FDF$7DFUBF;8DFFB::BE$F67BEE8;B$>BE$SD=BFE$7D:DEE9@RI

(9FE$FD;?B$59=E$B;$K97B$d$:9$5?DV:6S9;8A@B$97;@B::B$>B$>6E6A@8:8V?B$BF;?B$:BE$?BEED@?7BE

SDV8:8E6BE$B;$ :c6UD:@;8DF$VBED8FE$>B$>8KK6?BF;E$@E9CBEf$9C?87D:BEf$@?V98FE$B;$ 8F>@E;?8B:Ef$ 8:

BE;$8S56?9;8K$A@B$:9$A@BE;8DF$>B$:cB9@$ED8;$5?8EB$BF$7G9?CB$>9FE$:B$79>?B$>c@FB$955?D7GB

>B$CBE;8DF$>@?9V:B$79?$:cB9@$>c8??8C9;8DF$7DFE;8;@B$d$B::B$EB@:B$BF;?B$YX$B;$QLk$>BE$VBED8FE

BR5?8S6E$59?$?955D?;$d$>c9@;?BE$@E9CBE$]3%"#f$PLLO^f$]9FFBRB$P^I

)BE$?BEED@?7BE$BF$B9@$>65BF>BF;$>@$7:8S9;$A@8$>9FE$ :B$79E$>B$ :c0:C6?8B$BE;$9?8>B$d

EBS8N9?8>BI$"::BE$EDF;$>DF7$5B@$9VDF>9F;BE$B;$7D??BE5DF>BF;$C:DV9:BSBF;$d$OPI\$S8::89?>E

>B$S[$5D@?$:BE$B9@R$>B$E@?K97B$B;$PIZ$S8::89?>E$>B$S[$>cB9@R$ED@;B??98FBE$>DF;$ZLL$S8::8DFE

>B$S[$>9FE$:B$#@>$]?BEED@?7BE$BF$B9@$?BFD@UB:9V:BE^I$)BE$B9@R$>B$E@?K97B$K8C@?BF;$5D@?

[Pk$>@$V8:9F$9:D?E$A@cB::BE$7DFE;8;@BF;$QLk$>BE$?BEED@?7BE$C:DV9:BEI



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

[L

0@$%D?>$>@$59=Ef$:BE$?BEED@?7BE$SDV8:8E6BE$;D;9:BE$EDF;$>BE;8F6BE$d$?98EDF$>B$XXf[k$d

:c8??8C9;8DF$]PfO$S8::89?>E$>B$S[^f$>B$[\fPk$d$:c0".$]Of[$S8::89?>$>B$S[^$B;$OLfXk$d$:c8F>@E;?8B

]Lf\$S8::89?>$>B$S[^f$]3%"#f$PLL[^I

"F$;B?SB$>B$E@5B?K878Bf$7B$UD:@SB$SDV8:8E6$>D8;$5D@UD8?$E9;8EK98?B$5:@E$>B$\PLILLL$G9

59?$9F$BF$8??8C@6$ED8;$5:@E$>B$\k$>B$:9$#0'$;D;9:B$>cBFU8?DF$'F$/8::8DF$>cGB7;9?BE$]01-(f

PLLP^I

)BE$E@5B?K878BE$8??8C@6BE$DF;$7DFF@$7BE$>B?F8H?BE$9FF6BE$@FB$9E7BFE8DF$5D@?$:9$5B;8;B$B;

SD=BFFB$G=>?9@:8A@B$]56?8SH;?BE$>B$E@5B?K878BE$8FK6?8B@?E$d$XLL$G9^f$B;$7B$C?u7B$9@$ED@;8BF

>B$ :c";9;$ ]5?DC?9SSB$b%2(0^$>9FE$ :B$ K8F9F7BSBF;$>BE$6A@85BSBF;E$>B$SDV8:8E9;8DF$>B

:cB9@$].B;8;E$KD?9CBEf$?B;BF@E$B;7II^$B;$:BE$8FE;9::9;8DFE$>c8??8C9;8DF$d$:9$59?7B::B$]0E5B?E8DF$B;

CD@;;B$d$CD@;;B^f$]9FFBRB$[^I

.9?$7DF;?Bf$:B$>6UB:D55BSBF;$>B$:c8??8C9;8DF$>9FE$:BE$C?9F>E$56?8SH;?BE$9$7DFF@$@F$?B7@:

8FA@86;9F;$d$79@EB$>BE$K97;B@?E$E@8U9F;E$<

o :9$5B?E8E;9F7B$>@$7=7:B$>B$E67GB?BEEB$A@8$9$K?9556$:B$59=E$5BF>9F;$5:@E$>c@FB

>67BFF8Bf

o :9$7DF7@??BF7B$>B$:c0".$B;$:9$KD?;B$5?BEE8DF$>B$:9$>BS9F>B$BF$B9@$>DSBE;8A@Bf

o :c9VEBF7B$>c@FB$E;?9;6C8B$C:DV9:B$5D?;9F;$>6UB:D55BSBF;f$BR5:D8;9;8DF$B;$CBE;8DF

>@?9V:B$>B$7B;;B$?BEED@?7B$?9?BI

   TUTX%I@JJ7=3%C7J782>=3%358%>=3%Q789:;<8=3% 889C573%

)BE$56?8SH;?BE$>c8??8C9;8DF$BR8E;9F;Ef$9:8SBF;6E$BF$B9@$BF$S9hD?8;6$d$59?;8?$>BE$V9??9CBE$EDF;

9@$FDSV?B$>B$&8FC;$>B@R$]PP^$B;$;D;9:8EBF;$@FB$E@5B?K878B$6A@856B$>B$:cD?>?B$>B$<$OM\IQPZ

G9I$3BE$56?8SH;?BE$5B@UBF;$n;?B$7:9EE6E$BF$>B@R$]LP^$79;6CD?8BE$<$O\$56?8SH;?BE$C6?6E$59?

:BE$78FA$ ]LX^$DKK87BE$F9;8DF9@R$B;$LZ$56?8SH;?BE$C6?6E$59?$ :BE$G@8;$ ]LZ^$DKK87BE$>B$e8:9=9

];9V:B9@R$P$B;$[^I

&T%(=3%C82J43%6789:;<8=3%9889C573%1)Q E$ <$0@$FDSV?B$>B$A@9;D?xB$]O\^f$C6?6E$59?
:*+KK87B$%9;8DF9:$>B$ :*-??8C9;8DF$B;$>@$(?98F9CB]+%-(^$B;$D77@5BF;$@FB$E@5B?K878B$6A@856B

;D;9:B$>B$:cD?>?B$>B$OYXIXQZ$G9I

#2G>=25%X%K%(=3%C82J43%6789:;<8=3%9889C573%1>@A2>932<9@Ji%356=8D9A9=%=<%:@4=%4S9889C2<9@JE



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

[O

.6?8SH;?BE )D79:8E9;8DF (9;B$7?69;8DF#@5I

6A@856B$]G9^

#@5I

8??8C9V:B$]G9^

/D>B$(c8??8C9;8DF

0:CB? OM[Q OQILLL OPILLL /8R;B!0/-}$/- -(W0

+ ,:8>9 OMZZ ZIYLL QIXLL #`$5?BEE8DF

08F$(BK:9 OM\O PLIPLL OYILLL /8R;B

3GB:BK OM[Y POIZLL OLILLL 1?9U8;98?B

2B:8x9FB OM[Q PPIXLL XILLL 1?9U8;98?B

!I3!")"b$/I3!")"b$,I3!")"b$/-%0

2B:8x9FB OM\[ MIYLL XILLL 1?9U8;98?B

/9E79?9 OM\P OMIYLL YIXLL 1?9U8;98?B!0,20$#-1

/9E79?9 OM\Y ZIPLL \IXLL 1?9U8;98?B

 9?K$~0FF9V9 OMQQ OYIXLL O\IZLL #`$5?BEE8DF

#m8m>9 OMM[ \IMMZ \ILLL #`$5?BEE8DF

,I/+'##0$#0b#0b$1'")/0

1@B:S9 OMMY OPIMLL OPILLL #`$5?BEE8DF

+@9?C:9 1?9U8;98?B

":$+@B> 1?9U8;98?B

(W0/00$/1!"-2$ +'1+'2 

+@9?C:9

OMMZ [IYZL [ILLL

1?9U8;98?B

$ + 0)$<rrrrrrrrI $UbaTacn $UooT[oo $

#D@?7B$<$01-($0:CB?fPLLP

?T%Q789:;<8=3%4=%p9>2Z2$<$8:E$EDF;$9@$FDSV?B$>B$!@8;$]LZ^$56?8SH;?BE$C6?6E$59?$:BE
+KK87BE$>B$l8:9=9$B;$7D@U?9F;$@FB$E@5B?K878B$6A@856B$;D;9:B$>B$:cD?>?B$>B$PMIOXL$G9i% ;B:E
A@*8:E$EDF;$?B5?6EBF;6E$>9FE$:B$;9V:B9@$[$78N95?HE$<

#2G>=25%[%K%(=3%6789:;<8=3%4=%p9>2Z2%1>@A2>932<9@Ji%356=8D9A9=%=<%:@4=%4S9889C2<9@JE

.6?8SH;?BE l8:9=9 (9;B$7?69;8DF#@5I

6A@856B$]G9^

#@5I

8??8C9V:B$]G9^

/D>B$(c8??8C9;8DF$

/01!%-0  )"/3"% OMQ\ XIOLL \ILLL #`$5?BEE8DF

0I$#T!+'%0 #0-(0 OMQ\ PIZXL PILLL #`$5?BEE8DF

#+'//0/ ,"(W0-0 OMQO [I[LL PILLL #`$5?BEE8DF

 -}-$+'}+'  -}-$+'}+' OMZ[ OI\LL OILLL #`$5?BEE8DF

,+'/"2("# ,+'/"2("# OMZ[ PI[LL PILLL #`$5?BEE8DF

022-,# ,+'-20 OMZZ [IZLL PILLL #`$5?BEE8DF

Tc#+, /c#-)0 OMX\ XILLL \ILLL 1?9U8;98?B

0,0()0 ,"3!02 OMQ\ XI\LL \IXLL 1?9U8;98?B

$#@<2>qqqqqqqqqT $XrTUao $XUTaoo $

#D@?7B$<$01-($0:CB?$PLLP

'FB$ E@5B?K878B$ ;D;9:B$ 6A@856B$ BF$ C?9F>E$ 56?8SH;?BE$ 7:9EE6E$ >B$ OYXIXQZ$ G9$ BE;$ :B

5D;BF;8B:$G=>?DN9C?87D:B$A@B$>8E5DEB$FD;?B$59=E$9@$PLLPf$d$7B:9$E*9hD@;B$:BE$PMIOXL$G9$BF

56?8SH;?BE$>B$l8:9=9$f$ED8;$@F$;D;9:$>B$Ur_TcXn%B2$6A@856EI

'F$K98;$S9?A@9F;$d$?B;BF8?$>B$:9$:B7;@?B$>B$7BE$;9V:B9@R$BE;$A@B$U[XTaoo%B2$EDF;$?69:8E6E
9U9F;$:*8F>65BF>9F7B$ED8;$5:@E$4=%bns$>B$:9$E@5B?K878B$;D;9:B$6A@856B$];9V:B9@$\^I

#2G>=25%_%K%-^@>5<9@J%4=3%356=8D9A9=3%7V5967=3%628%2J%2^2J<%=<%268;3%>W9J476=J42JA=%25%J9^=25%4=3

C82J43%6789:;<8=3%A>23373



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

[P

$ #@5I$"A@856B #@5I$-??8C9V:B -V596=:=J<%628%2J
OM[Q$a$OM\Y O[PIXLL$G9 QLIXLL$G9 U[TXao%B2t2J
OMQQ$N$OMMZ YPIPPZ$G9 PMIZLL$G9 XTrb[iX%B2t2J

"@58A=%K%&) Ii%XooX

(B$7B$K98;$@FB$A@BE;8DF$BE;$ED@:BU6B$>6hd$E@?$:9$E;?9;6C8B$d$9>D5;B?$5D@?$K98?B$K97B$d

7B;$6;9;$>B$U6;@E;6$>BE$?6EB9@R$B;$6A@85BSBF;E$>B$>8E;?8V@;8DF$9UB7$;D@;BE$:BE$?65B?7@;8DFE

E@?$:*8??8C9;8DF$B;$:9$CBE;8DF$>B$:*B9@$y$4@B:E$EDF;$:BE$SD=BFE$F67BEE98?BE$5D@?$=$?BS6>8B?$y

0@EE8f$_riUs$>B$:9$E@5B?K878B$6A@856B$BE;$>D;6B$BF$SD>B$>*8??8C9;8DF$59?$C?9U8;6f$[Uics
6A@856B$BF$E=E;HSB$>B$>8E;?8V@;8DF$ED@E$5?BEE8DF$B;$ :B$?BE;B$BF$SD>B$S8R;B$ED8;$UriUsf

];9V:B9@$X^f$7B$A@B$E*9UH?B$@FB$79@EB$7B?;98FB$>BE$KD?;BE$5B?;BE$>B$>8E;?8V@;8DFI

#2G>=25%a%K%*7628<9<9@J%4=3%356=8D9A9=3%628%:@4=%4W9889C2<9@J

$ #D@E$5?BEE8DF 1?9U8;98?B /8R;B

#@5B?K878B$]G9^ YOIQ\Z MXIQZL [QIPLL

#25]%1sE [Uic _riU UriU

#D@?7B$<$01-(f$PLLP

"F$;B?SB$>B$7Di;$>B$CBE;8DFf$8:$BE;$d$FD;B?$A@B$:B$SD>B$>B$>8E;?8V@;8DF$ED@E$5?BEE8DF

59?$5DS59CB$BE;$C6F6?9;B@?$>B$KD?;BE$7G9?CBE$>*BR5:D8;9;8DFI

   TUT[%-^@>5<9@J%4=3%356=8D9A9=3%9889C57=3%=<%4=3%^@>5:=3%493<89G573%42J3%>=3
C82J43%6789:;<8=3%9889C573%45%!@84

o "56=8D9A9=3%9889C57=3%K0@$F8UB9@$>BE$OO$C?9F>E$56?8SH;?BE$8??8C@6E$]3:9EE6E^f
:*6UD:@;8DF$>BE$E@5B?K878BE$8??8C@6BE$]G9^$59?$56?8SH;?B$E@?$:9$56?8D>B$9::9F;$>B$OMZZ$d

OMMM$EB$5?6EBF;BF;$7DSSB$E@8;$];9V:B9@$Y^$<

=#G'!#)&>&3&H"-')%5-$&2!0&0)/!*I5,5!0&5**56)1!0&2#$0&'!0&6*#$20&/1*5.9%*!0&<J#F



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

[[

#D@?7B$<$01-($0:CB?$PLLP

)BE$>DFF6BE$>@$;9V:B9@$\$SDF;?BF;$A@B$:9$E@5B?K878B$SD=BFFB$8??8C@6B$][PIPLYfM$G9^

>9FE$:BE$C?9F>E$56?8SH;?BE$BF;?B$OMZZ$B;$OMMM$?B5?6EBF;B$[P$k$>B$:9$E@5B?K878B$8??8C9V:BI

o g@>5:=3%4S=25%493<89G573$%K)c6UD:@;8DF$>BE$UD:@SBE$>8E;?8V@6E$5D@?$7G9A@B
56?8SH;?B$>B$OMZZ$d$OMMM$BE;$5?6EBF;6B$>9FE$:B$;9V:B9@$Q$E@8U9F;$<

=#G'!#)&A&3&H"-')%5-$&2!0&"-').!0&250%*5G)1&2#$0&'!0&6*#$20&/1*5.9%*!0&<K.LF?

#D@?7B$<$01-($0:CB?$PLLP

!GI$)BE$56?8SH;?BE$>B$:9$/8;8>h9$+@BE;$ ?9F7GB$-f$>B$#9KE9K$B;$>B$1@B:S9$DF;$6;6$S8E
BF$EB?U87B$59?;8B::BSBF;$BF$OMZQf$OMM[$B;$OMMYI

(BE$ ;9V:B9@R$ \$ B;$ Xf$ FD@E$ ?B;BFDFE$ @FB$ 7DFEDSS9;8DF$ SD=BFFB$ >B$ \I\L\fY$ S[`

G9$ 8??8C@6$ 79:7@:6B$ 59?$ ?955D?;$ 9@$ UD:@SB$ SD=BF$ >8E;?8V@6$ >B$ O\OfZY$ !S[$ B;$ @FB

E@5B?K878B$SD=BFFB$ 8??8C@6B$>B$[PIPLYfM$G9$E@?$ :9$56?8D>B$7DF7B?F6BI$)9$SD=BFFB$>BE

7DFEDSS9;8DFE$d$:*GB7;9?B$5D@?$7G9A@B$56?8SH;?B$BE;$5?6EBF;6B$>9FE$:9$K8C@?B$P$E@8U9F;B$<



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

[\

9$.-(!':';'M!0&,-$0-..#%5-$0&.-+!$$!0&!$&!#)&/#*

J!,%#*!&5**56)1&!%&/#*&/1*5.9%*!&<N#./#6$!0&7OPPQ7OOOF

)9$SD=BFFB$S9R8S9:B$>B$7DFEDSS9;8DF$BE;$DV;BF@B$9@$F8UB9@$>@$56?8SH;?B$>@$,9E

3GB:8K$]QIOYQ$S[`G9^f$E@8U8B$>BE$56?8SH;?BE$>@$!9@;$3GB:8K$YIZMYfX$S[`G9f$5@8E$>B$7B:@8$>B

1@B:S9N,D@7GBCD@K$9UB7$YIL[PfM$S[`G9I

4@9F;$d$:9$SD=BFFB$S8F8S9:B$79:7@:6Bf$B::B$7DF7B?FB$:B$56?8SH;?B$>B$!9V?9$9UB7$OIQMY

S[`G9$E@8U8$>BE$56?8SH;?BE$>B$#8C$B;$>B$!9S8x$9UB7$?BE5B7;8UBSBF;$@FB$SD=BFFB$>B$PIPYO

B;$PIXM[fY$S[`G9I

)BE$?6E@:;9;E$DV;BF@E$EDF;$d$FD;?B$9U8E$>65BF>9F;E$>B$5:@E8B@?E$K97;B@?Ef$BF;?B$9@;?BE

:B$SD>B$B;$ :B$E=E;HSB$>B$>8E;?8V@;8DF$]ED@E$5?BEE8DFf$C?9U8;98?Bf$9@$ ;D@?$>*B9@$B;`D@$d$ :9

>BS9F>B^f$:BE$7DF>8;8DFE$>@$S8:8B@$98FE8$A@B$:BE$K97;B@?E$9C?DFDS8A@BE$:86E$d$:9$7@:;@?Bf$9@

ED:$B;$9@R$5?9;8A@BE$>B$:*8??8C9;8DF$9@$F8UB9@$>B$7G9A@B$56?8SH;?BI

   TUT_%0@J3<2<%`%8=<=J98%358%>WBZ4825>9V5=%2C89A@>=%=J%&>C789=

3DSSB$8:$9$6;6$:9?CBSBF;$>6UB:D556$>9FE$:BE$>8KK6?BF;E$?955D?;E$>B$:*01-($]PLLP^f$,2)

]PLLO$ B;$ PLLP^f$ :BE$ ?955D?;E$ >*BR5:D8;9;8DF$ >BE$ +.-$ B;7IIf$ B;$ >B$ :9$ :B7;@?B$ >BE$ ;9V:B9@R

78N>BEE@E$>?BEE6Ef$ :B$EB7;B@?$>B$ :*G=>?9@:8A@B$9C?87D:B$BF$0:C6?8B$FD;9SSBF;$9@$F8UB9@

>BE$ C?9F>E$ 56?8SH;?BE$ 8??8C@6Ef$ EB$ ;?D@UB$ 7DFK?DF;6$ d$ >B$ KD?;BE$ 7DF;?98F;BE$ ;B7GF8A@BEf

K8F9F78H?BE$B;$D?C9F8E9;8DFFB::BEf$BF;?B$9@;?BE$<

o )B$S9FA@B$>B$?BEED@?7BE$BF$B9@$>8E5DF8V:B$d$:*8??8C9;8DF$>9FE$:9$S9hD?8;6$>BE

56?8SH;?BE$B;$:BE$K98V:BE$UD:@SBE$>8E;?8V@6E$59?$?955D?;$9@$5D;BF;8B:$8??8C9V:Bz

o )*97;8U8;6$>B$:*BR5:D8;9;8DF$BE;$;?HE$ED@UBF;$>6K878;98?B$5D@?$:*BFEBSV:B$>BE$D?C9F8ESBE

>B$CBE;8DFz

o 0@$F8UB9@$>BE$C?9F>E$56?8SH;?BE$8??8C@6Ef$:*8FUBF;98?B$>@$59;?8SD8FB$K98E98;$?BEED?;8?

@FB$E@5B?K878B$6A@856B$>B$5:@E$>B$OQ[ILLL$G9f$>DF;$SD8FE$>B$OLLILLL$G9$8??8C9V:BEf

B;$SD8FE$>B$\LILLL$G9$BF$SD=BFFB$8??8C@6E$E@?$:BE$PL$>B?F8H?BE$9FF6BEI$'F

BF;?B;8BF$K98V:B$B;`D@$8FBR8E;9F;$BFCBF>?9F;$>BE$5B?;BE$6FD?SBE$BF$59;?8SD8FB$B;$59?

7DFE6A@BF;$@FB$>65B?>8;8DF$>*@FB$E@5B?K878B$6A@856B$8S5D?;9F;Bz

o 'FB$K98V:B$@;8:8E9;8DF$>BE$ED:E$>BE$C?9F>E$56?8SH;?BE$8??8C@6E$B;$59?$7DFE6A@BF;$@FB

K98V:B$U9:D?8E9;8DF$>B$7B$59;?8SD8FB$A@8$7Di;B$d$:*";9;$BF;?B$ZLLL$B;$OLILLL$"@?DE`G9

],2)8f$PLLP^z

-:$BE;$d$FD;B?$A@B$S9:C?6$:9$K98V:B$E@5B?K878B$8??8C@6BE$ED8;$\k$>B$:9$#0'$F9;8DF9:B$]Z$S8::8DFE

>*GB7;9?BE^f$:9$U9:B@?$7DSSB?789:B$>B$:9$5?D>@7;8DF$BF$8??8C@6$?B5?6EBF;B$BFU8?DF$XLk$>B$:9

U9:B@?$;D;9:B$>BE$5?D>@7;8DF$9C?87D:BE$d$:*67GB::B$F9;8DF9:B$]/2"f$PLLO^I

0@JA>539@J

)BE$5?8F7859:BE$7DF7:@E8DFE$?B;BF@BE$>9FE$FD;?B$6;@>B$EDF;$<

o .:@E$>B$YZk$>BE$E@5B?K878BE$6A@856BE$EDF;$?69:8E6B$9U9F;$:*8F>65BF>9F7B$B;$>9;BF;

>B$OM[Q$d$OMX\f

o .:@E$>B$\Mk$>BE$E@5B?K878BE$8??8C9V:BE$EDF;$>D;6BE$>*@F$SD>B$>*8??8C9;8DF$59?$C?9U8;6f

o (8S8F@;8DF$>B$:9$E@5B?K878B$8??8C@6B$5D@?$9;;B8F>?B$d$5B8FB$[PIPLYfM$G9$59?$?955D?;$d

OLLI[LL$G9$8??8C9V:BE$ED8;$[PfOkf

o b98V:B$UD:@SB$>8E;?8V@6f$9UB7$@FB$>DEB$SD=BFFB$d$:*GB7;9?B$>B$\I\L\fY$S[`G9f



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

[X

   TX%Q873=J<2<9@J%4=%>2%e@J=%45%68@\=<

   TXTU0248=%C7@C826B9V5=

)9$xDFB$>@$5?DhB;$EB$E8;@B$>9FE$:9$l8:9=9$>B$1@B:S9$9@$%D?>$"E;$>@$59=EI$"::B$BE;$:8S8;6B

59?$:9$l8:9=9$>B$0FF9V9$9@$%D?>f$#m8m>9$9@$%D?>ND@BE;f$#D@m$0G?9E$B;$+@SN":N,D@9CG8

9@$#@>NBE;f$3DFE;9F;8FB$d$:c+@BE;$B;$9@$#@>$59?$@FB$?9S8K879;8DF$>B$7G9JFBE$SDF;9CFB@EBE

>B$:c0;:9E$;B::8BF$]39?;B$O^I

)9$5:98FB$>B$1@B:S9$Ec6;BF>$E@?$BFU8?DF$PY$TS$>B$:DFC@B@?$:8S8;6B$d$:c+@BE;$59?$:9

3DSS@FB$>B$/c(hBx$0SS9?$B;$d$:*"E;$59?$:9$7DSS@FB$>B$,D@S9G?9$0GSB>$a$:D79:8;6$>B

%9>GD?f$>*@FB$ :9?CB@?$>cBFU8?DF$M$TSf$BF;D@?6B$>@$/9EE8K$>B$!D@9?9$B;$(hVB:$,D@EV99

UB?E$:B$%D?>f$(hBVB:$(BV9CG$9@$%D?>$+@BE;f$:B$/9EE8K$>B$/9GD@F9$9@$#@>$B;$:B$/9EE8K$>B

%9>GD?$B;$%c,98:E$d$:c"E;I

0@EE8f$B::B$BE;$7DFE;8;@6B$>B$>B@R$5:98FBE$9::@U89:BE$>c9:;8;@>BE$>8KK6?BF;BE$?977D?>6BE

59?$@F$C?9>8F$B;$EB$5?6EBF;9F;$7DSSB$E@8;$<

)9$5:98FB$>B$:c+@B>$#B=VD@EB$A@8$BE;$>B$EDF$7D;6$KD?S6$>BE$7DFK:@BF7BE$>BE$+@B>E

3GB?K$B;$,D@G9S>9FB$B;$5?6EBF;9F;$@FB$:9?CB@?$SD=BFFB$>B$O$TSf$EDF$9:;8;@>B$U9?8B$BF;?B

PPL$S$d$:c+@BE;$B;$OPL$S$d$:c"E;I

)9$5:98FB$>B$:9$U9::6B$9F78BFFB$>DS8F9F;$:9$5?676>BF;B$B;$>DF;$:c9:;8;@>B$U9?8B$BF;?B$P[L

S$B;$PZL$S$Ec6;BF>$>B$:9$&8::B$>B$1@B:S9$d$:c+@BE;$9@$&8::9CB$>B$,D@S9G?9$0GSB>$d$:c"E;I

4@9F;$d$:9$5:98FB$>B$,D@7GBCD@Kf$B::B$Ec6;BF>$E@?$BFU8?DF$OX$TSf$>B$:c+@BE;$]$)D79:8;6

>B$%9>GD?$^$7DSS@FB$>B$,D@S9G?9$d$ :c"E;$3DSS@FB$>B$,D@7GBCD@KI$"F$;?9UB?E9F;$ :9

:D79:8;6$>B$%9>GD?f$:c+@B>$#B=VD@EB$>6UB:D55B$@FB$5:98FB$>B$O$d$[$TS$>B$:9?CB@?$E@?$:9

V9EEB$;B??9EEB$>B$:c+@B>I

   TXTX%0282A<7893<9V5=3%45%:9>9=5%

   TXTXTU%(=%A>9:2<%K

)BE$7DF>8;8DFE$7:8S9;8A@BE$>B$:9$xDFB$>*6;@>B$EDF;$KD?S6BE$ED@E$:*8FK:@BF7B$>BE$S9EEBE

>*98?$7G9@>$9UB7$EDF$7:8S9;$EB7$B;$7G9@>$B;$7B::BE$>B$:9$/6>8;B??9F6B$9UB7$@F$7:8S9;$5:@E

;BS56?6$B;$5:@E$G@S8>BI

)B$ ?6C8SB$ >B$ ;BS56?9;@?B$ BE;$ 79?97;6?8E6$ 59?$ @F$ 6;6$ EB7$ B;$ 7G9@>$ B;$ @F$ G8UB?

?B:9;8UBSBF;$>D@RI

)9$ SD=BFFB$ 9FF@B::B$ >BE$ 5?67858;9;8DFE$ BE;$ >cBFU8?DF$ a_r::$ ]0FFBRB$ X^I$ )9

;BS56?9;@?B$SD=BFFB$9FF@B::B$BE;$>B$Unirak0$B;$9EEBx$?6C@:8H?B$];9V:B9@$Z^I

)c9F9:=EB$>BE$SD=BFFBE$>BE$;BS56?9;@?BE$SBFE@B::BE$E@?$@FB$56?8D>B$>B$OY$9FE$9

5B?S8E$>B$7DFE;9;B?$A@B$ :9$56?8D>B$9::9F;$>B$%DUBSV?B$d$0U?8:$5DEEH>BF;$ :BE$SD=BFFBE

SBFE@B::BE$8FK6?8B@?BE$d$:9$SD=BFFB$9FF@B::B$7DFE;8;@9F;$98FE8$:9$56?8D>B$>D@7B$B;$K?9J7GBI

)BE$ #8R$ SD8E$ ?BE;9F;$ ED8;$ >B$ /98$ d$ +7;DV?B$ ?B5?6EBF;BF;$ >BE$ SD=BFFBE$ SBFE@B::BE

E@56?8B@?BE$d$:9$SD=BFFB$9FF@B::Bf$8:E$KD?SBF;$:9$56?8D>B$7G9@>BI

#2G>=25%n%K%(=3%:@Z=JJ=3%:=J35=>>=3%4=3%687A969<2<9@J3%=<%<=:6782<58=3%A282A<78932J<%>2%e@J=%4=

>S7<54=%1"<2<9@J%4=%)5=>:2%K%n_tnaurrtXoooE



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

[Y

/D8E .?67858;9;8DFE

]SS^

 BS56?9;@?BE

]�3^

#B5;BSV?B [PfMP PYfOY

+7;DV?B \[fLO POfX\

%DUBSV?B XZfZ OXfMP

(67BSV?B ZLf[P OPfOL

W9FU8B? YZfO OLfQ\

b6U?8B? XXfY[ OLfM\

/9?E XYfXZ OPfQL

0U?8: YPfOZ OXfLZ

/98 XPfQP PLfL\

W@8F OXf[Z P\fY[

W@8::B; YfQ PZfOO

0Di; O[fOQ PMf\Z

#D@?7B$<$#;9;8DF$S6;6D?D:DC8A@B$>B$1@B:S9$]0:;8;@>B$<$PYZ$Sf$)9;8;@>B$<$[Y�PZc$%D?>

B;$)DFC8;@>B$<$LQ�PYc$"E;^

)c6;BF>@$>B$FD;?B$ 5?DhB;$ BE;$ E8;@6B$BF$ xDFB$ EBS8$ 9?8>B$ ;BS56?6$ 9UB7$ @FB$G@S8>8;6

?B:9;8UB$SD=BFFB$>B$:c98?$>B$YZf[[kf$@FB$"U95D;?9FE58?9;8DF$SD=BFFB$>B$OX\Xf[O$SS`9F

9UB7$@F$S9R8S@S$SD=BF$>B$P\Zf[O$SS`SD8E$9@$SD8E$>B$W@8::B;$B;$@F$S8F8S@S$SD=BF$>B

\YfZO$SS`SD8E$9@$SD8E$>B$W9FU8B?$],"!)+')f$PLLY^i%]9FFBRB$Z^I

'FB$56?8D>B$EH7GB$>B$#8R$SD8E$9::9F;$>B$/98$d$+7;DV?B$>*Dj$ :9$F67BEE8;6$>*8??8C@B?

5BF>9F;$7B;;B$56?8D>B$]>89C?9SSB$DSV?D;GB?S8A@B$>B$19@EEBF^f$]K8C@?B$[^I

   TXTXTX%(=%"@>%K

)9$xDFB$>B$:c6;@>B$>8E5DEB$>B$;B??B$>B$VDFFBE$A@9:8;6E$9C?DN56>D:DC8A@BEI

   TXTXT[%Q@<=J<9=>%2C89A@>=%4=%>2%e@J=%4W7<54=%K

)9$xDFB$>@$5?DhB;$?B7H:B$@F$5D;BF;8B:$9C?87D:B$8S5D?;9F;I$)9$E@5B?K878B$9C?87D:B$@;8:B$;D;9:B

BE;$>B$[QLILO[$G9$](#0$1@B:S9f$PLL\^$?659?;8B$7DSSB$E@8;$];9V:B9@$M^I

#2G>=25%r%K%Q@<=J<9=>%2C89A@>=%4=%>2%p9>2Z2%4=%)5=>:2

$ #@5B?K878B$]G9^ .D@?7BF;9CB

]k^

$#0'$BF$EB7$#0'$BF

8??8C@6$.9?7D@?E$bD?B;E$0@;?BE$

$OYZIZQZ$OQIOOL$XPIPPX$OLXI[MX$PYI\LX$\Y$k$X$k$O\

k$PZ$k$Q$k

$ D;9:rrrr $[OLILO[$G9 $OLL$k



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

[Q

456)*!&L&3& 5#6*#..!&-.G*-%J!*.5R)!&2!&S#)00!$&T%#%5-$&2!&S)!'.#

   TXT[%0248=%BZ48@C826B9V5=%

"F$;B?SB$G=>?DC?95G8A@Bf$:9$5:98FB$9::@U89:B$>B$1@B:S9f$955B:6B$7DSS@F6SBF;$g$.:98FBE

1@B:S9N,D@7GBCD@K$g$EB$E8;@B$9@$F8UB9@$>@$#D@E$,9EE8F$G=>?DC?95G8A@B$)9$#B=VD@EBf

7B$>B?F8B?$K98;$59?;8B$>B$:cBFEBSV:B$>BE$ED@E$V9EE8FE$7DFE;8;@9F;$:B$V9EE8F$G=>?DC?95G8A@B

3DFE;9F;8FD8EN#B=VD@EBN/B::BC@B$ ]3#/^f$ ]39?;B$ P^I$ )cD@B>$ #B=VD@EB$ BE;f$ BF$ K98;f$ :9

?6@F8DF$>B$>B@R$+@B>E$7DFK:@9F;$9@$E8;B$/c(hBx$0SS9?$].DF;$>B$3DFE;9F;8FB^$<

o :c+@B>$3GB?K$>?98F9F;$@F$V9EE8F$UB?E9F;$>B$PZ\X$TSP

o :c+@B>$,D@G9S>9FB$>?98F9F;$@F$V9EE8F$UB?E9F;$>B$OOYX$TSP

#D8;$@F$;D;9:$>B$\LOL$TSP$d$:c9SDF;$>B$:9$5:98FB$>B$1@B:S9f$A@8$9;;B8F;$X\ML$TSP$d$:9$:8S8;B

>B$:9$l8:9=9$]7DSS@FB$>B$,D@7GBCD@K^f$FD;9SSBF;$C?u7B$9@R$955D?;E$>B$:c+@B>$":N/9:9G

]XXL$TSP^I$.9?$98::B@?Ef$:BE$5?8F7859@R$V9EE8FE$UB?E9F;E$8F;B?S6>898?BE$DF;$@FB$E@5B?K878B

9UD8E8F9F;$:BE$XXL$TSP$5D@?$:9$5:98FB$>B$1@B:S9$]+@B>$}8SV9f$,D@EEB?9$B;$+@B>$!9:89^

B;$[YL$TSP$5D@?$:9$5:98FB$>B$,D@7GBCD@KI

0$:c8F;6?8B@?$>@$V9EE8F$UB?E9F;$>B$:9$#B=VD@EBf$U8;$@FB$5D5@:9;8DF$>B$OI[LLILLL$]0,!

3#/f$OMMM^$G9V8;9F;E$B;$ ?BFKB?SB$ :BE$9CC:DS6?9;8DFE$>B$3DFE;9F;8FBf$#m8m>9f$1@B:S9f

+@S$":N,D@9CG8f$#D@m$0G?9Ef$0FF9V9$B;$":N 9?Kf$ED8;$@F$;D;9:$>B$YZ$3DSS@FBE$>DF;$[[

EDF;$BF;8H?BSBF;$8F7:@EBE$>9FE$:B$V9EE8F$B;$[X$7DSS@FBE$59?;8B::BSBF;I

)9$ E@5B?K878B$ ;D;9:B$ >@$ ,9EE8F$ G=>?DC?95G8A@B$ >B$ :9$ #B=VD@EB$ BE;$ >B$ Y\QO$ TSPf

?B7BU9F;$ @FB$ 5:@U8DS6;?8B$ 9FF@B::B$SD=BFFB$ >B$ \XL$SS$ 9@$ #@>$ d$ Q[X$SS$ 9@$ %D?>I

.D@?$ :cBFEBSV:B$ >@$ V9EE8Ff$ U8FC;$ 78FA$ 5D8F;E$ >B$ SBE@?BE$ EDF;$ 8FE;9::6E$ >DF;$ 38FA

>8E5DEBF;$>B$E6?8B$>B$>DFF6BE$>B$:DFC@B$>@?6BI$0$;8;?B$8F>879;8Kf$:9$SD=BFFB$9FF@B::B$>B

:c"U95D;?9FE58?9;8DF$BE;$>B$OPQLSS$d$0FF9V9$B;$O[QLSS$d$1@B:S9f$B::B$BE;$>B$:cD?>?B$>B

O\QL$d$#6;8K$B;$>B$PX\P$SS$d$,9;F9$]0,!f$3#/$OMMM^I

)c9C?87@:;@?B$8??8C@6B$79?97;6?8E9F;$:B$V9EE8F$>B$:9$#B=VD@EB$BE;$:B$;?9>8;8DFFB:$>9FE$:B

V9EE8F$>@$!9@;$3GB?K$B;$SD>B?FB$>9FE$ :9$V9EEB$#B=VD@EBI$)BE$76?69:BE$9FD?S9:BSBF;



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

[Z

?BS9?A@6BE$B;$:BE$7@:;@?BE$S9?9J7GH?BE$EDF;$:BE$5?8F7859:BE$E567@:9;8DFE$>BE$56?8SH;?BE

8??8C@6E$]0FFBRB$\^I

N#*%!&7&3&T5%)#%5-$&61-6*#/J5R)!&2!&'#&U5'#+#&2!&S)!'.#

)9$l8:9=9$>B$1@B:S9$A@8$?BFKB?SB$:9$xDFB$>c6;@>B$EB$E8;@B$9@$F8UB9@$>@$#D@E$V9EE8F

:9$#B=VD@EB$SD=BFFB$]:9$SD=BFFB$#B=VD@EB^f$B::B$ ?BFKB?SB$(B@R$]P^$C?9F>E$V9??9CBE

],D@G9S>9FB$B;$3GB?K^$>c@FB$795978;6$;D;9:B$>B$[XL$GS[$B;$5B@UBF;$?6C@:9?8EB?$@F$UD:@SB

9FF@B:$>B$ZX$GS[$B;$'F$,9??9CB$SD=BF$]08F$/9mG:D@K^$>B$PfZ$GS[$5D@U9F;$?6C@:9?8EB?

9FF@B::BSBF;$P$GS[I

)9$ #B=VD@EB$ SD=BFFB$ 7DS5;B$ d$ B::B$ EB@:B$ 5:@E$ >B$ PP$ ?B;BF@BE$ 7D::8F98?BE$ >c@FB

795978;6$9UD8E8F9F;$:BE$OfOY$!S[$]0,!$3#/f$OMMM^$B;$>DF;$:c6;9;$U9?89F;$>B$VDF$d$5?6798?B

>BE;8F6BE$BR7:@E8UBSBF;$d$:c8??8C9;8DFI

4@9F;$9@R$F955BE$ED@;B??98FBEf$ :9$e8:9=9$>B$1@B:S9$ ?BFKB?SB$@F$5D;BF;8B:$BF$B9@

ED@;B??98FB$>B$5:@E$>B$XQ$KD?9CBE$>c@F$>6V8;$U9?89F;$>B$P$d$\L$:`E$>BE;8F6E$d$:c9:8SBF;9;8DF

BF$B9@$5D;9V:B$B;$:c8F>@E;?8Bf$0,!$3#/f$OMMMI



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

[M

   TXT_%(=%6@<=J<9=>%BZ48@.2C89A@>=%4=%>2%v@J=%4S7<54=

"F$;B?SB$>B$?BEED@?7BE$BF$B9@$SDV8:8E6BE$B;`D@$SDV8:8E9V:BE$5D@?$E9;8EK98?B$:BE$VBED8FE$BF

B9@$5D;9V:B$B;$:c8??8C9;8DF$>B$:9$xDFB$>B$:c6;@>B$B::BE$EDF;$:8S8;6B$9@R$<

o 5?6:HUBSBF;E$BKKB7;@6E$>9FE$:BE$F955BE$9::@U89:BEf$5D@?$E9;8EK98?B$:BE$VBED8FE$BF$B9@

5D;9V:B$>B$:9$5D5@:9;8DF$>B$:9$?6C8DFf$98FE8$A@B$:BE$VBED8FE$BF$B9@$8F>@E;?8B:EI

o >6V8;E$>B$:c+@B>$#B=VD@EB$B;$EBE$9KK:@BF;Ef$>DF;$:BE$B9@R$EDF;$>B$A@9:8;6$S6>8D7?B

5D@?$:B$S6F9CB$B;$U9?89V:B$E@8U9F;$:9$:D79:8E9;8DF$>BE$5DS59CBEf$F69FSD8FE$@FB

59?;8B$>B$7B$>6V8;$BE;$5?6:BU6B$;9F;$A@B$7B;;B$B9@$EB?9$>c@FB$A@9:8;6$SD=BFFB$B;$E9FE

?8EA@B$5D@?$:BE$7@:;@?BEI$"F$UD:@SB$9FF@B:$7B;;B$?BEED@?7B$BE;$BE;8S6B$d$OY$/8::8DFE

>B$S[I

o .?6:HUBSBF;E$BKKB7;@6E$d$59?;8?$>@$,9??9CB$>B$!9SS9S$(BV9CGf$5D@?$E9;8EK98?B$:BE

VBED8FE$>c8??8C9;8DF$>BE$5:98FBE$>B$1@B:S9N,D@7GBCD@K$5D@?$@FB$?BEED@?7B$9FF@B::B

?6C@:9?8E9V:B$5D@?$:c8??8C9;8DF$>B$XX$S8::8DFE$>B$S[I

"F$UD:@SB$9FF@B:f$:BE$>B@R$?BEED@?7BE$>BE;8F6BE$d$:c8??8C9;8DF$>BE$5:98FBE$>B$1@B:S9$B;$>B

,D@7GBCD@Kf$?B5?6EBF;BF;$QO$/8::8DFE$>B$S[$5D@?$8??8C@B?$BFU8?DF$OPIMLL$G9$B;$7B$d$?98EDF

>c@F$VBED8F$SD=BF$>B$XXLL$S[`GB7;9?BI



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

\L

N#*%!&E&3&N#*%!&2!0&T-)0&V#005$0&2!&'#&T!+G-)0!



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

\O

N#*%!&L&3& 1,-)/#6!&#2.5$50%*#%5I&2)&G#005$&2!&'#&T!+G-)0!

   T[%Q873=J<2<9@J%C7J782>=%45%Q789:;<8=%4W9889C2<9@J%4=%)5=>:2.
?@5AB=C@5D

   T[TU%0248=%362<92>%45%6789:;<8=

)B$56?8SH;?B$>B$1@B:S9N,D@7GBCD@K$BE;$E8;@6$>9FE$:B$%D?>N"E;$>@$59=Ef$8:$E*6;8?B$E@?$BFU8?DF

ZL$TS$>@$7DFK:@BF;$>B$ :c+@B>$,D@G9S>9FB$B;$>B$ :c+@B>$3GB?K$ ]l8:9=9$>B$1@B:S9^$A@8

>DFFBF;$F98EE9F7B$d$:c+@B>$#B=VD@EB$h@EA@c9@$%D?>$>B$:9$3DSS@FB$>B$(?69F$]l8:9=9

>c":N 9?K^I

";9:6$ E@?$ :BE$ >B@R$ ?8UBE$ >B$ +@B>$ #B=VD@EBf$ :B$ 56?8SH;?B$ >B$ 1@B:S9N,D@7GBCD@K

BE;$ >8U8E6$ BF$#8R$ EB7;B@?E$ >B$ >8E;?8V@;8DF$ 9@;DFDSBE$ ]79?;B$ \^$ 79?97;6?8E6E$ 59?$ @F$ 5:9F

>c9S6F9CBSBF;$B;$>B$>BEEB?;B$BF$B9@$;D;9:BSBF;$8F>65BF>9F;$:c@F$>B$:c9@;?Bf$7B$A@8$>DFFB

@F$79>?B$E59;89:$59?;87@:8B?$];9V:B9@$OL^$<



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

\P

#2G>=25%Uo%K%0248=%362<92>%45%6789:;<8=%4=%)5=>:2.?@5AB=C@5DT

#@5B?K878BE$]G9^$%� #B7;B@?E

>c8??8C9;8DF "A@856B -??8C9V:B

,BED8FE$BF$B9@

]";@>B^$/[

$LO $1@B:S9 $[IXLL $[IPXX $OMI\LLILLL

LP 3GB?K YLX XYX [I[LLILLL

L[ ,D@S9G?9 PIYLL PI\PL O\I[LLILLL

L\ ":NbB>hD@>h PI[XX PIOML OPIMLLILLL

LX ,D@7GBCD@K ZZL ZPL \IZLLILLL

LY (?69F PIMYL PIQXL OYI[LLILLL

$ D;9:rrII $OPIMLL $OPILLL $QOILLLILLL

#D@?7B$<$ B;?9m;=Ef$OMZ\

   T[TX%(=3%8=33@58A=3%=J%=25%=<%6@<=J<9=>%=J%<=88=%:93=%=J%^2>=58%45
6789:;<8=%

)c9:8SBF;9;8DF$BF$B9@$>@$56?8SH;?B$BE;$9EE@?6B$BEEBF;8B::BSBF;$59?$:B$,9??9CB$>B$!9SS9S

(BV9CG$E8;@6$d$BFU8?DF$PX$TS$>@$56?8SH;?BI$#9$795978;6$;D;9:B$>B$PPL$!S[f$S8E$BF$B9@$BF

OMZY$>DF;$XX$!S[$BE;$?6C@:9?8E9V:B$5D@?$:c8??8C9;8DFf$BF$5:@E$>c@F$UD:@SB$SD=BF$9FF@B:$>B

OY$!S[$7DFE;8;@9F;$:BE$955D?;E$FDF$?6C@:9?8E6E$5?DUBF9F;$>BE$9KK:@BF;E$>B$+@B>$#B=VD@EBI

)B$UD:@SB$;D;9:$;G6D?8A@B$>BE;8F6$d$:c8??8C9;8DF$>@$56?8SH;?B$E*6:HUB$d$QO$!S[I

"F$ ;B?SB$ >B$S8EB$ BF$ U9:B@?$ >BE$ ?BEED@?7BE$ BF$ ED:$ >@$ 56?8SH;?Bf$ :BE$ 6;@>BE$ 9C?DN

56>D:DC8A@BE$DF;$9VD@;8;$9@R$?6E@:;9;E$E@8U9F;E$<$@FB$E@5B?K878B$;D;9:B$6A@856B$>B$OPIMLL$G9

>DF;$@FB$E@5B?K878B$8??8C9V:B$>B$OPILLL$G9$B;$5?67DF8EBF;$:c9EED:BSBF;$E@8U9F;$]K8C@?B$\^$<

9$.-(!'<';'T5%)#%5-$&2!&'W#00-'!.!$%&5$5%5#'&!%

/*1,-$501&/#*&'W1%)2!&2)&/1*5.9%*!&2!&S)!'.#QV-),J!6-)I

   T[T[%0@J393<2JA=%4=3%873=25]%4=%493<89G5<9@J%45%6789:;<8=

   T[T[TU%'5^82C=3%689JA9625]%

o LY$#B@8:E$>B$5?8EB$>cB9@$E@?$:c+@B>$]>B$;=5B$d$BF?D7GBSBF;^

o LY$#;9;8DFE$>cBRG9@?B$>B$795978;6$9::9F;$>B$[OL$d$OZLL$:`E

o LY$,9EE8FE$>6EE9V:B@?E$9UB7$Vu7GBE$>B$?B5?8EB

o LQ$#;9;8DFE$>B$5DS59CB$>B$795978;6$9::9F;$>B$[OL$d$OZLL$:`Ef

o LQ$26EB?UD8?E$>B$?6C@:9;8DF$>B$UD:@SBE$@;8:BE$9::9F;$>B$YQLL$d$[[MLL$S[



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

\[

*=:28V5=%K$3G9A@B$EB7;B@?$BE;$>D;6$>B$7BE$D@U?9CBE$]ED8;$LY$#B7;B@?E^f$BR7B5;6$:B$EB7;B@?
>B$1@B:S9$7BF;?B$A@8$BF$7DS5;B$>B@R$E;9;8DFE$>B$5DS59CB$B;$>B@R$?6EB?UD8?E$>B$?6C@:9;8DFI

-:$Ec9C8;$>c@F$>D@V:B$5DS59CB$5D@?$59?K98?B$9@R$7DF>8;8DFE$;B7GF8A@BE$>B$>8E;?8V@;8DF$?B;BF@

d$;8;?B$BR7B5;8DFFB:$5D@?$:B$EB7;B@?$>B$1@B:S9$7BF;?B$]b8C@?B$X^I

   T[T[TX%*73=25%4S9889C2<9@J%=<%26628=9>>2C=%BZ48@:7A2J9V5=

)B$ :8F698?B$ ;D;9:$ >BE$ 7DF>@8;BE$ >B$ >8E;?8V@;8DF$ ?B;BF@$ 59?$ :BE$ 6;@>BE$ >cBR67@;8DF$ BE;$ >B

\QXI[X[$S:f$>B$>89SH;?BE$U9?89F;$>B$OLL$d$OOLL$SS$B;$?659?;8$7DSSB$E@8;$<

o 3DF>@8;BE$BF$9S89F;B$78SBF;$]$OLL$d$[XL$SS$^$rP[\IOLZ$S:

o 3DF>@8;BE$BF$V6;DF$K?B;;6$]\LL$d$ZLL$^IrrrrrrrrMLIQ\Q$S:

o 3DF>@8;BE$BF$bDF;B$]$[LL$d$XLL$SS$^rrrrrrrrrrrOOLIQ[P$S:

o 3DF>@8;BE$BF$978B?$]$OLL$d$OOLL$SS$^rrrrrrrrrrr[MIQYY$S:

#@?$ 7BE$ 79F9:8E9;8DFEf$ 8:$ BE;$ 8FE;9::6$ @F$ 9559?B8::9CB$ G=>?DS679F8A@B$ >B$ E67@?8;6$ B;$ >B

?6C@:9;8DF$>B$:9$>8E;?8V@;8DF$B;$>DF;$:9$7DFE8E;9F7B$5G=E8A@B$BE;$<

&9FFBEf$&8>9FCBEf$UBF;D@EBf$5@?CB$98?$B;7rrrI\QZ$'F8;6E

,D?FBE$>c8??8C9;8DFrrrrrrrrrrrIrrIrrrrrrrIIOI[OY$'F8;6E

   T[T[T[%*73=25%4S23329J933=:=J<%=<%693<=3%4S=]6>@9<2<9@J

)B$56?8SH;?B$>B$1@B:S9N,D@7GBCD@K$BE;$>D;6$>c@F$?6EB9@$>c9EE98F8EEBSBF;$>B$bbrTc[a
:>% :8F698?B$ ?69:8E6$ ;D;9:BSBF;$ BF$ KDEE6E$ >c9EE98F8EEBSBF;$ d$ 78B:$ D@UB?;$ B;$ >BE;8F6$ 5D@?
:c6U97@9;8DF$>BE$BR7HE$>cB9@$>c8??8C9;8DF$B;$ :9$ :@;;B$7DF;?B$ :BE$E;9CF9;8DFE$>cB9@$5BF>9F;

:cG8UB?$B;$:BE$56?8D>BE$d$KD?;BE$5:@8BE$=$7DS5?8E$:BE$KDEE6E$>B$58E;BE$>cBR5:D8;9;8DFI

)BE$58E;BE$>cBR5:D8;9;8DF$EDF;$>c@F$:8F698?B$;D;9:$>B$aaTXbr%:>i$B::BE$5B?SB;;BF;$:c977HE
K978:B$ d$ :9$ 59?7B::B$ 59?$ :BE$ 9C?87@:;B@?E$ B;$ :9$ 78?7@:9;8DF$ 98E6B$ >BE$ BFC8FE$ B;$ 5B?EDFFBE

7G9?C6BE$>B$:9$CBE;8DF$B;$:cBR5:D8;9;8DF$>B$7BE$?6EB9@RI

   T[T[T_%-V596=:=J<3%7>=A<89V5=3i%BZ48@:7A2J9V5=3%=<%7>=A<8@:7A2J9V5=3
1"<2<9@J3%4=%6@:62C=E

)B$56?8SH;?B$>B$1@B:S9N,D@7GBCD@K$BE;$79?97;6?8E6$59?$@FB$?659?;8;8DF$E59;89:B$9@;DFDSB

>B$;D@E$:BE$EB7;B@?E$>c8??8C9;8DF$9@$FDSV?B$>B$38FA$]LX^I$3G9A@B$EB7;B@?$BE;$>BEEB?U8$59?

@FB$E;9;8DF$>B$5DS59CB$];9V:B9@$OO^$>8SBFE8DFF6B$BF$KDF7;8DF$>BE$VBED8FE$;B7GF8A@BE$>BE

?6EB9@R$>B$>8E;?8V@;8DF$B;$E9$795978;6$d$E9;8EK98?B$:BE$VBED8FE$>c8??8C9;8DF$d$:9$>BS9F>Bf$d

:cBR7B5;8DF$>@$EB7;B@?$1@B:S9$7BF;?B$BE;$9:8SBF;6$59?$>B@R$E;9;8DFE$>B$?BKD@:BSBF;$BF$>B@R

6;9CBE$],9E$B;$!9@;$EB?U87BE^I

#2G>=25%UU%K%(=3%689JA962>=3%A@:6@32J<=3%4=3%3<2<9@J3%4=%6@:62C=%45%6789:;<8=%4=%)5=>:2.

?@5AB=C@5DT



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

\\

#;9;8DFE$>cBRG9@?B$]5?8EBE

>cB9@^

#;9;8DFE$>B$?BKD@:BSBF;$$#B7;B@?

%V?B$55BE(6V8;$]:`

E^

!S;$]S^.@8EEI$]Te^%V?B$.5BE(6V8;$]:`

E^

!S;$]S^ .@8EEI$]Te^

3GB?K LO [OL ZIX [P L[ [LM OLX \[X

":NbB>>hD@>h LP OPOL OP OZZ LX OPOL O\X PP[X

1@B:S9

7BF;?B

LP OZLL OO P[\ LX$~

L\

OZLL~YQPOYL$~

OLZ

[XYX~ZZZ

,D@S9G?9 L\ OXMP O[ P\Z LX OXQL OPO P[QX

,D@7GBCD@K LO \PX LM \Z L\ \PZ OPO YZZ

$ D;9:rrr $OL $XI[[Q $` $` $PY $XIMZM $` $`$

'G3=8^2<9@J3% K$ -:$ BE;$ d$ FD;B?$ A@B$ 5D@?$ :BE$ E;9;8DFE$ >cBRG9@?B$ 7G97@FB$ BE;$ >D;6B
>c@FB$5DS5B$>B$?6EB?UB$98FE8$A@B$:BE$E;9;8DFE$>B$?BKD@:BSBF;I$0@EE8f$B::BE$EDF;$>D;6BE$>B

;?9FEKD?S9;B@?E$>B$5@8EE9F7B$U9?89F;$>B$XLL$d$\LLL$T&0$EB:DF$:B@?$8S5D?;9F7BI

   T[T_%"AB7:2%4=%493<89G5<9@J%4=%>S=25%4S9889C2<9@J

)B$E7G6S9$>B$>8E;?8V@;8DF$]V9??9CB$a$59?7B::B^f$7DFE8E;B$d$>BE$:u7G6E$>9FE$:cD@B>$d$59?;8?$>@

V9??9CB$BF$KDF7;8DF$>BE$VBED8FE$>@$56?8SH;?BI$)*B9@$BE;$?67@56?6B$BF$9U9:$59?$>BE$EB@8:E

>B$5?8EB$>cB9@$5@8E$?B:BU6B$SD=BFF9F;$:BE$E;9;8DFE$>cBRG9@?B$]5?BS8B?$5DS59CB^$UB?E$:BE

E;9;8DFE$5?8F7859:BE$>B$?BKD@:BSBF;$EB$;?D@U9F;$d$5?DR8S8;6$>BE$E;9;8DFE$>cBRG9@?BI

.9?$@F$>B@R8HSB$5DS59CBf$:cB9@$BE;$9SBF6B$59?$@FB$7DF>@8;B$S8R;B$<$?BKD@:BSBF;$B;

>8E;?8V@;8DF$UB?E$:B$?6EB9@$>B$7DF>@8;BE$B;$59?$7DFE6A@BF;$UB?E$:BE$59?7B::BE$8??8C@6BEI

(BE$?6EB?UD8?E$>B$?6C@:9;8DF$B;$>B$7DS5BFE9;8DF$EBS8$BF;B??6E$B;$>c@FB$795978;6$U9?89F;

>B$YQLL$d$[[MLL$S[$EDF;$8S5:9F;6E$d$:9$G9@;B@?$>B$7G9A@B$EB7;B@?$B;$5B?SB;;9F;$>B$KD@?F8?

:c955D8F;$5D@?$:c8??8C9;8DF$BF$56?8D>B$>B$5D8F;B$>c@FB$59?;$B;$:9$?6C@:9;8DF$>@$KDF7;8DFFBSBF;

9@;DS9;8A@B$>BE$E;9;8DFE$>B$?BKD@:BSBF;$>c9@;?B$59?;I

)BE$E;9;8DFE$>B$?BKD@:BSBF;$EDF;$:86BE$9@R$?6EB?UD8?E$59?$>BE$7DF>@8;BE$>B$?BKD@:BSBF;

>B$ >89SH;?BE$ U9?89F;$ >B$ YLL$ d$ OOLLSS$ >B$ >89SH;?B$ B;$ 9EE@?BF;$ :9$ >D@V:B$ KDF7;8DF$ >B

?BKD@:BSBF;$>8E;?8V@;8DF$]b8C@?B$X^I

)c9SBF6$>B$:cB9@$d$:9$59?7B::B$BE;$9EE@?6B$59?$>BE$7DF>@8;BE$5?8F7859:BE$B;$EB7DF>98?BE

U9?89F;$>B$OLL$d$YLL$SS$>B$>89SH;?BI$3B;;B$B9@$BE;$S8EB$d$:9$>8E5DE8;8DF$>BE$8??8C9F;E$d

;?9UB?E$>BE$6A@85BSBF;E$G=>?DS679F8A@BE$>B$>8E;?8V@;8DF$],D?FBE$>c8??8C9;8DF^$>B$>89SH;?BE

OLL$d$OXL$SS$>D;6BE$>B$5?8EBE$>cB9@$6A@856BE$BF$D?C9FBE$>B$?6C@:9;8DF$>B$5?BEE8DFf$>B

>6V8;E$B;$>B$7DS5;9CBI



I-$R -+-%Q&*# -%K%-#$I-%? ?( ')*&Q/ ,$-

\X

456)*!&X&3&HY!./'!&2)&0,J1.#&2!&250%*5G)%5-$&<T!,%!)*&S)!'.#&,!$%*!;&LX@@&J#F

)9$ 5?BEE8DF$SD=BFFB$ 9EE@?6B$ 9@$ F8UB9@$ >B$ 7G9A@B$ 5?8EB$ BE;$ >B$ A@9;?B$ ]L\^$ V9?Ef

>6V8;9F;$OX$d$\X$S[`GB@?B$7G97@FB$EB:DF$:B$>8SBFE8DFFBSBF;$B;$:B$79:7@:$G=>?9@:8A@B$>B

7G9A@B$J:D;$>c8??8C9;8DFI

)c8??8C9;8DF$EcBKKB7;@B$d$ :9$>BS9F>B$B;$ :B$5DS59CB$BE;$D56?6$>@?9F;$OZ$d$PL$GB@?BE

E@?$P\$GB@?BE$]BF$SD=BFFB^$>@?9F;$;D@;B$:9$79S59CFB$>c8??8C9;8DF$Ec6;9:9F;$BF$C6F6?9:$>@

SD8E$>c0U?8:$9@$SD8E$>B$%DUBSV?B$B;$59?KD8E$9@$SD8E$>B$(67BSV?B$]7@:;@?BE$>B$E98EDF$B;

>c9??8H?B$E98EDF^I



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

\Y

=)(#!'<&3&:.1$#6!.!$%&!%&1R)5/!.!$%&2!&'#&/'#5$!&2!

S)!'.#Q&V-),J!6-)I;&/'#$&2W!$0!.G'!&2)&*10!#)&2W5**56#%5-$



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

\Q

#*' " -+-%Q&*# -%K%&!&(f"-%-#
 !#-*Q*-#&# '!%I-"*-"$(#&#"

0/&Q #*-% %K%&!&(f"-%I-"%Q&*&+-#*-"
IW-g&($&# '!%-#%(-"% !"#*$+-!#"%I-%)-"# '!
I$%Q-* +-#*-%I-%)$-(+&.?'$0/-)'$h

 J<8@45A<9@J

)9$ CBE;8DF$ >@$ 56?8SH;?B$ >B$ 1@B:S9N,D@7GBCD@K$ BE;$ ED@S8EB$ 9@R$ ?HC:BE$ >B$ CBE;8DF

@F8UB?EB::BI$"::B$EB$>67DS5DEB$BF$>B@R$ED@E$BFEBSV:BE$<$:9$CBE;8DF$>B$:9$?BEED@?7B$B;$>BE

D@U?9CBE$>c9>>@7;8DF$B;$>B$>8E;?8V@;8DF$B;$:9$CBE;8DF$>BE$@E9CB?E$D@$>B$:9$7:8BF;H:BI$)BE$>B@R

EDF;$:86BE$B;$7DS5:6SBF;98?BEI

(9FE$ :B$ 5?6EBF;$ 7G958;?B$ FD@E$ FD@E$ EDSSBE$ 8F;6?BEE6E$ 9@R$ 5?8F7859@R$ 8F>879;B@?E

?B;BF@E$>9FE$FD;?B$6;@>B$5D@?$:c9F9:=EB$B;$:c6U9:@9;8DF$>B$:9$5B?KD?S9F7B$>B$7B$56?8SH;?Bf

7BE$8FE;?@SBF;E$EB$V9EBF;$E@?$<

o :c@;8:8E9;8DF$BKK8797B$B;$BKK878BF;B$>B$:cB9@$>c8??8C9;8DF$d$;?9UB?E$:BE$UD:@SBE$>8E;?8V@6Ef

:BE$E@5B?K878BE$8??8C@6BE$9UB7$:BE$?BF>BSBF;E$DV;BF@E$B;$:B@?$8S597;$67DFDS8A@Bf

o :9$;9?8K879;8DF$>B$:cB9@$>c8??8C9;8DF$955:8A@6B$B;$EDF$8S597;$E@?$:9$>@?9V8:8;6$B;$:B

S98F;8BF$>BE$?6EB9@R$BF$KDF7;8DFFBSBF;$FD?S9:I

-:E$U8EBF;$d$9EE@?B?$:c6A@8:8V?B$BF;?B$:cDKK?B$B;$:9$>BS9F>B$BF$B9@$>c8??8C9;8DFf$6A@8:8V?B?$:BE

7DS5;BE$>B$:cD?C9F8ESB$>B$CBE;8DF$]BR5:D8;9F;^$9UB7$d$E9$7G9?CB$:9$>8E;?8V@;8DF$>B$:cB9@f

:cBR5:D8;9;8DF$>BE$6A@85BSBF;E$B;$:cBF;?B;8BF$>BE$?6EB9@RI

3BE$8F>879;B@?E$DF;$6;6$7:9EE6E$BF$;?D8E$5?8F7859@R$K97;B@?E$>*6U9:@9;8DF$<$:B$?BF>BSBF;

C:DV9:$ >B$ >8E;?8V@;8DF$ B;$ :B$ ;9@R$ >*@;8:8E9;8DF$ >BE$ E@5B?K878BE$ 8??8C9V:BE$ ]8F;BFE8K879;8DF^f$ :9

?B>BU9F7B$C6F6?6B$59?$:9$;9?8K879;8DF$BF$U8C@B@?$>*@F$GB7;9?B$8??8C@6$9UB7$BRBS5:B$>B$79:7@:

>BE$?BF>BSBF;E$DV;BF@E$5D@?$>B@R$5?8F7859:BE$7@:;@?BE$5?9;8A@6BE$>9FE$:B$56?8SH;?BI

 TU%(=3%9J49A2<=583%4W5<9>932<9@J%=DD9A2A=%=<%=DD9A9=J<=%4=%>S=25
4W9889C2<9@J

)BE$ 5?8F7859:BE$ >DFF6BE$ @;8:8E6BE$ >9FE$ FD;?B$ 9F9:=EB$ EDF;$ :BE$ UD:@SBE$ >8E;?8V@6Ef$ :BE

E@5B?K878BE$8??8C9V:BE$B;$8??8C@6BE$?B7@B8::8BE$E@?$@FB$E6?8B$>B$79S59CFBE$>c8??8C9;8DF$9::9F;

>B$:9$5?BS8H?B$S8EB$BF$EB?U87B$>@$56?8SH;?B$BF$OMMY$h@EA@cd$:9$79S59CFB$PLLXI

3BE$>DFF6BE$DF;$5D?;6$BEEBF;8B::BSBF;$E@?$<

o :c6UD:@;8DF$>BE$UD:@SBE$>8E;?8V@6Ef$K97;@?6E$B;$:BE$5B?;BE$C:DV9:BE$8F>@8;BE$59?$:B$SD>B

B;$:B$E=E;HSB$>B$>8E;?8V@;8DFf

o :c6UD:@;8DF$>BE$E@5B?K878BE$8??8C9V:BEf$8??8C@6BE$B;$59?$7DFE6A@BF;$:BE$;9@R$>c@;8:8E9;8DF

>@$5D;BF;8B:$8??8C9V:B$>@$56?8SH;?Bf



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

\Z

o :c6UD:@;8DF$>BE$7DFEDSS9;8DFE$BF$B9@$59?$GB7;9?B$B;$?B>BU9F7B$d$:cGB7;9?B$5?DUBF9F;

>B$:9$K97;@?9;8DF$>B$:cB9@$>c8??8C9;8DFf

o :c6UD:@;8DF$>BE$E@5B?K878BE$8??8C@6BE$>BE$5?8F7859:BE$7@:;@?BE$5?9;8A@6BEf$UD:@SB

955:8A@6$d$:cGB7;9?B$B;$5?D>@7;8DF$SD=BFFB$]d$;8;?B$>cBRBS5:Bf$FD@E$9UDFE$?B;BF@

>B@R$7@:;@?BEf$:9$5DSSB$>B$;B??B$B;$:9$;DS9;B$8F>@E;?8B::B^f

o :B$;9@R$>c@;8:8E9;8DF$>BE$ED:E$B;$>@$?6EB9@$>B$>8E;?8V@;8DFf

o B;$:*8S597;$>BE$K?98E$>B$5DS59CB$E@?$:B$5?8R$>B$?BU8BF;$>@$S[$>*B9@I

 TUTU%*=J4=:=J<%C>@G2>%4=%493<89G5<9@J%=<%<25]%4S5<9>932<9@J%4=3%<=88=3
9889C2G>=3

)BE$59?9SH;?BE$5G=E8A@BE$?B;BF@E$EDF;$ :c6UD:@;8DF$>BE$E@5B?K878BE$ 8??8C@6BE$B;$ 8??8C9V:BEf

:BE$ UD:@SBE$ S8E$ d$ :9$ >8E5DE8;8DF$ >B$ :cBR5:D8;9F;$ B;$ :B@?$ ?BF;9V8:8E9;8DFI$ )BE$ ?6E@:;9;E$ >B

79:7@:$7DF7B?FBF;$:9$56?8D>B$9::9F;$>B$:9$5?BS8H?B$S8EB$BF$EB?U87B$>@$56?8SH;?B$h@EA@cd$:9

79S59CFB$PLLX$B;$EB$5?6EBF;BF;$7DSSB$E@8;$];9V:B9@$OPf$K8C@?B$Y^I

OI &D:@SB$>8E;?8V@6`&D:@SB$:u7G6$R$OLL

PI #@5B?K878B$8??8C@6B`E@5B?K878B$8??8C9V:B$R$OLL

[I &D:@SB$5DS56`UD:@SB$:u7G6$R$OLL

(B$:9$:B7;@?B$>@$5?6EBF;$;9V:B9@f$FD@E$7DFE;9;DFE$@FB$K98V:B$U9?89;8DF$>9FE$:B$?BF>BSBF;

C:DV9:$]K8C@?BE$Y$B;$Q^$>@$?6EB9@$>B$>8E;?8V@;8DF$]V9??9CB$a$;n;B$>B$59?7B::BE^f$F69FSD8FE

8:$FD@E$?BFEB8CFB$E@?$>BE$5B?;BE$>B$59?7D@?E$8S5D?;9F;BE$]:u7G6E$>9FE$:cD@B>^$A@8$EDF;$BF

SD=BFFB$>B$Xrs$>B$5B?;BE$]K8C@?B$Z^$BF;?B$:B$UD:@SB$:u7G6$B;$:B$UD:@SB$5DS56I

9$.-(!'>';'H"-')%5-$&2!0&"-').!0&2W!#)&2W5**56#%5-$&2!0%5$1!

#)&/1*5.9%*!&2!&S)!'.#QV-),J!6-)I&<N#./#6$!0&7OOAQE@@XF



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

\M

9$.-(!'?';'H"-')%5-$&2!0&"-').!0&250%*5G)10&/#*&*#//-*%&#)Y&"-').!0

'Z,J10&</1*5.9%*!&2!&S)!'.#QV-),J!6-)IF&N#./#6$!0&7OOA&[E@@X

9$.-(!'@';&H"-')%5-$&2)&%#)Y&2!&/!*%!0&6'-G#'!0&2!&250%*5G)%5-$

</1*5.9%*!&2!&S)!'.#QV-),J!6-)IF&N#./#6$!0&7OOA[E@@X

)B$?BF>BSBF;$C:DV9:$SD=BF$>@$?6EB9@$DV;BF@$BE;$>B$cXibs$E@?$:9$56?8D>B$>*9F9:=EBI

-:$7DF7B?FB$>B@R$5?8F7859:BE$56?8D>BE$>8E;8F7;BE$B;$EB$5?6EBF;BF;$7DSSB$E@8;$<

N$(@?9F;$ :BE$#8R$ 5?BS8H?BE$9FF6BE$>cBR5:D8;9;8DF$>@$56?8SH;?Bf$ :B$ ?BF>BSBF;$ C:DV9:

]:u7G6$`$>8E;?8V@6^$U9?8B$>B$a[s%`%b[si$B;$?B5?6EBF;B$@FB$SD=BFFB$>B$ansT



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

XL

N$ 4@9F;$ 9@R$ 9FF6BE$ E@8U9F;BE$ :B$ ?BF>BSBF;$ C:DV9:$ 9FD?S9:BSBF;$ BR9C6?6$ B;$ 5:@E

8S5D?;9F;$U9?89F;$>B$ncs%`%UUcs$ED8;$@FB$SD=BFFB$>B$UoXs%]K8C@?B$M^T

9$.-(!'A';'H"-')%5-$&2)&*!$2!.!$%&6'-G#'&2!

250%*5G)%5-$&</1*5.9%*!&2!&S)!'.#QV-),J!6-)I&7OOAQE@@XF

3B$;9@R$BR7B5;8DFFB::BSBF;$BR9C6?6$E*BR5:8A@B$59?$:cBR7HE$>BE$UD:@SBE$5DS56E$59?

?955D?;$9@R$UD:@SBE$:u7G6EI$-:$Ec9C8EE98;$>B$VDFFBE$9FF6BE$5:@U8B@EBEf$7B$A@8$9$5B?S8E$@FB

VDFFB$?B7DFE;8;@;8DF$>B$:9$?6EB?UB$BF$B9@$>BE$ED:Ef$98FE8$A@B$:B$;9?8EEBSBF;$;9?>8K$>BE$7D@?E

>cB9@$]+@B>E$B;$9KK:@BF;E^f$5B?SB;;9F;$d$:cBR5:D8;9F;$>c@;8:8EB?f$5D@?$:BE$VBED8FE$>B$5DS59CBf

:BE$B9@R$E9@U9CBE$9@$:8B@$>B$K98?B$?B7D@?E$9@EE8;p;$9@R$:u7G6EI$-:$BE;$d$FD;B?$A@B$:B$UD:@SB

SD=BF$>8E5DF8V:B$d$59?;8?$>BE$9KK:@BF;E$>BE$+@B>E$BE;$>cBFU8?DF$OY$!S[$] B;?9m;=Ef$OMZY^I

3DF7B?F9F;$ :B$ ;9@R$ >c@;8:8E9;8DFE$ >BE$ ED:E$ ]E@5B?K878BE$ 8??8C@6BE$ 59?$ ?955D?;$ 9@R

E@5B?K878BE$8??8C9V:BE^f$:c9F9:=EB$>BE$(8R$>B?F8H?BE$9FF6BE$SDF;?B$@FB$E@5B?K878B$SD=BFFB

8??8C@6B$>B$a[i_s$59?$?955D?;$9@$5D;BF;8B:$8??8C9V:B$>@$56?8SH;?B$];9V:B9@$OPf$K8C@?B$OL^I

3B$7G8KK?B$59?9J;$SD=BF$B;$U9?89V:B$>c@FB$79S59CFB$d$:c9@;?Bf$8:$;6SD8CFB$>c@FB$ED@E

@;8:8E9;8DF$>BE$6A@85BSBF;E$B;$9S6F9CBSBF;E$S8E$BF$5:97Bf$59?$7DFE6A@BF;$8:$?BK:H;B$@FB

K98V:B$?BF;9V8:8E9;8DF$>BE$8FUBE;8EEBSBF;E$7DFEBF;8EI

(9FE$:9$;G6D?8Bf$:c@;8:8E9;8DF$D5;8S9:B$>BE$;B??BE$8??8C9V:BE$>9FE$@F$56?8SH;?B$8??8C@6$B;

>D;6$>c@F$?6EB9@$>B$>8E;?8V@;8DF$ED@E$5?BEE8DF$d$:9$>BS9F>B$BE;$6U9:@6B$d$@F$;9@R$U9?89F;

>B$YX$d$QX$kI



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

XO

9$.-(!'BC'3&H"-')%5-$&2!0&0)/!*I5,5!0&5**56#G'!0&!%&5**56)1!0

</1*5.9%*!&2!&S)!'.#QV-),J!6-)IF&N#./#6$!0&7OO>QE@@B

 TUTX%*=4=^2JA=%C7J787=%628%>2%<289D9A2<9@J%=J%^9C5=58%6@58%5J%B=A<28=%9889C57

)9$ ?B>BU9F7B$ >*@F$ GB7;9?B$ 8??8C@6$ BE;$ :9$ ?B7B;;B$ 8F>@8;B$ 59?$ :9$ UBF;B$ >*B9@$ >BE;8F6B$ d

:*8??8C9;8DF$ SD=BFF9F;$ @F$ E=E;HSB$ >B$ ;9?8K879;8DF$ >DFF6I$ 3B$ E=E;HSB$ ;9?8K98?B$ 5B@;$ n;?B

8F78;9;B@?$ d$ :*67DFDS8B$ >B$ :*B9@f$ K97;B@?$ >B$ 7DF;?98F;B$ ]K98V:BE$ ?B7B;;BE^$ d$ :9$ CBE;8DF

>@$ 56?8SH;?B$ D@$ V6F6K8A@B$ 5D@?$ :B$ CBE;8DFF98?B$ >9FE$ :9$ SBE@?B$ Dj$ 7BE$ ?B7B;;BE$ EDF;

E@56?8B@?BE$9@R$7G9?CBE$>*BR5:D8;9;8DFI

.D@?$:B$79:7@:$>BE$?B>BU9F7BE$d$:cGB7;9?B$8??8C@6$9@$F8UB9@$>@$56?8SH;?B$>B$1@B:S9N

,D@7GBCD@Kf$C6F6?6BE$59?$:c955:879;8DF$>BE$;9?8KE$BF$U8C@B@?$]OfPL$(0`S[$h@EA@*9@$PLL\$B;

PfX$(0`S[$BF$PLLX^f$FD@E$9UDFE$5?D76>6$d$@F$79:7@:$E8S5:B$>B$:9$7DFEDSS9;8DF$SD=BFFB

d$:cGB7;9?B$5D@?$:cBFEBSV:B$>BE$7@:;@?BE$5?9;8A@6BE$59?$79S59CFBI

)BE$ UD:@SBE$ 955:8A@6E$ 5D@?$ 7G9A@B$ 7@:;@?BE$ EDF;$ :BE$ VBED8FE$ BF$ B9@$ ;G6D?8A@B

>*8??8C9;8DF$ DV;BF@E$ >BE$ 6;@>BE$ >*9S6F9CBSBF;$ G=>?DN9C?87D:B$ >BE$ 5:98FBE$ >B$ 1@B:SN

,D@7GBCD@K$]9FFBRB$OO^I

)9$SD=BFFB$ >BE$ 7DFEDSS9;8DFE$ d$ :*GB7;9?B$ DV;BF@B$ 5D@?$ :*BFEBSV:B$ >BE$ 7@:;@?BE

5?9;8A@6BE$BE;$>DFF6B$d$;8;?B$8F>879;8Kf$B::B$BE;$DV;BF@B$59?$@F$E8S5:B$?955D?;$BF;?B$:B$UD:@SB

;D;9:$>8E;?8V@6$B;$:9$E@5B?K878B$8??8C@6B$5D@?$7G9A@B$79S59CFB$>*8??8C9;8DF$];9V:B9@$O[^I



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

XP

=#G'!#)&7L&3&H"-')%5-$&2!0&,-$0-..#%5-$0&!$&!#)&/#*&J!,%#*!&!%

*!2!"#$,!0&/*-"!$#$%&2!&'#&I#,%)*#%5-$&#//'5R)1!&2!&'\!#)&2\5**56#%5-$

o &D:@SB$955D?;6$d$:cGB7;9?B${$]P^$`$]O^

o 2B>BU9F7B$;D;9:B${$][^$R$]O^$~$]\^$R$]P^

o 2B>BU9F7B$d$:cGB7;9?B${$2B>BU9F7B$;D;9:B$`$]O^

'FB$?B>BU9F7B$SD=BFFB$d$:cGB7;9?B$>B$QIY\Qf[P$(0`G9$BE;$DV;BF@B$d$59?;8?$>BE$79:7@:E

BKKB7;@6E$E@?$:BE$79S59CFBE$9::9F;$>B$OMMY$d$PLL\f$>@?9F;$:BEA@B::BE$:B$;9?8K$955:8A@6$Fc9

7DFF@$9@7@F$7G9FCBSBF;$ED8;$OfPL$(0`S[$B;$@FB$?B>BU9F7B$d$:cGB7;9?B$8??8C@6$>B$\LL$(0`

G9I

3B;;B$?B>BU9F7B$7DFE;8;@B$d$5B8FB$[$k$>@$7Di;$>B$?BU8BF;$>c@F$GB7;9?B$6A@856$6U9:@6

d$PYQI\LYf\[$(0`G9$]01-(f$PLLX^f$FDF$7DS5?8E$:BE$8FUBE;8EEBSBF;E$7DF7B?F9F;$:cD@U?9CB

>B$SDV8:8E9;8DF$B;$E;D7m9CBI

)BE$ ?6E@:;9;E$ SDF;?BF;$ A@B$ 7B;;B$ ?B>BU9F7B$ >BSB@?B$ ;?HE$ K98V:B$ S9:C?6$ :c6UD:@;8DF

?BS9?A@9V:B$>BE$UD:@SBE$>8E;?8V@6E$ ]PfY$d$P\f[$S8::8DFE$>B$S[^$B;$A@B$ :B$ ;9?8K$955:8A@6

FB$5B@;$n;?B$@F$ K97;B@?$>B$E9@UBC9?>B$>BE$ 8FUBE;8EEBSBF;E$ 7DFEBF;8Ef$ F8$ 8F78;9;8K$ d$@FB

SB8::B@?B$@;8:8E9;8DF$>B$:cB9@$]K8C@?B$OO^I



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

X[

9$.-(!'BB';'M#&*!2!"#$,!&.-+!$$!&]&'WJ!,%#*!&61$1*1!&/#*&'!&%#*5I&#//'5R)1&!%

'W5./#,%&2)&"-').!&250%*5G)1&</1*5.9%*!&2!&S)!'.#QV-),J!6-)IF&N#./#6$!0&7OOAQE@@X

(B$7B$K98;f$FD@E$7DFE;9;DFE$A@B$:B$5?8R$>B$:*B9@$955:8A@6$FB$5B?SB;$59E$>B$7D@U?8?$:BE

7G9?CBE$>*BR5:D8;9;8DFf$B;$7DF>@8;$59?$7DFE6A@BF;$d$@F$>6E6A@8:8V?B$K8F9F78B?$>DF;$:*8S597;

E@?$ :9$ 56?BFF8;6$ B;$ :B$S98F;8BF$ >BE$ 6A@85BSBF;E$ BF$ 6;9;$ >B$ KDF7;8DFFBSBF;$ FD?S9:$ BE;

F6C9;8KI

3DF;?98?BSBF;$d$:9$79S59CFB$PLLX$>@?9F;$:9A@B::B$@FB$FD@UB::B$;9?8K879;8DF$d$79?97;H?B

;?9FE8;D8?B$K@;$9>S8F8E;?6B$>B$PfXL$(0`S[$B;$\LL$(0`G9$ED@E7?8;f$:9$?B>BU9F7B$d$:cGB7;9?B

9@$F8UB9@$>@$56?8SH;?B$>B$1@B:S9N,D@7GBCD@K$d$7DFF@$@FB$FB;;B$9S6:8D?9;8DF$BF$59EE9F;

>B$QIY\Qf[P$d$OMIQMXfM$(0`G9$8??8C@6$ED8;$Zk$59?$?955D?;$9@$7Di;$>B$?BU8BF;$>c@F$GB7;9?B

6A@856$];9V:B9@$O[^I

-:$ BE;$ >DF7$ 6U8>BF;$ A@B$ 7B;;B$ ;9?8K879;8DF$ 5B?SB;;?9$ >c9S6:8D?B?$ :BE$ 7DF>8;8DFE

>cBR5:D8;9;8DFf$ >cBF;?B;8BF$B;$ >B$CBE;8DF$>BE$ 8FK?9E;?@7;@?BEf$ B;$ 59?$ UD8B$ >B$ 7DFE6A@BF7B

U9:D?8EB?$9@$S8B@R$:BE$:D@?>E$8FUBE;8EEBSBF;E$7DFEBF;8E$59?$:*";9;I

 TUT[%"56=8D9A9=3%9889C57=3%=<%8=J4=:=J<3%`%>SB=A<28=%4=3%689JA962>=3%A5><58=3
682<9V57=3%42J3%>=%6789:;<8=%

)B$7GD8R$>BE$7@:;@?BE$9$5D?;6$E@?$:9$5DSSB$>B$;B??B$B;$:9$;DS9;B$8F>@E;?8B::Bf$8:$BE;$SD;8U6$59?

:B$K98;$A*B::BE$ED8BF;$>BE$7@:;@?BE$:9?CBSBF;$5?9;8A@6BE$d$:*8F;6?8B@?$>@$56?8SH;?B$]9FFBRBE

O[^$>*@FB$59?;$B;$:B@?$8S5D?;9F7B$67DFDS8A@B$>*9@;?B$59?;I

)B$;9V:B9@$O\$8::@E;?B$A@B:A@BE$?6E@:;9;E$>*9F9:=EB$BKKB7;@6B$E@?$:B$F8UB9@$>B$5?D>@7;8DF

DV;BF@B$7DF7B?F9F;$:BE$79S59CFBE$OMMZ$d$PLL\I



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

X\

=#G'!#)&7B&3&H"-')%5-$&2!0&0)/!*I5,5!0&5**56)1!0;&"-').!&.-+!$&#//'5R)1&]&'\J!,%#*!

!%&/*-2),%5-$&.-+!$$!&-G%!$)!&2!0&,)'%)*!0&2!&8-..!&2!&%!**!&!%&=-.#%!&5$2)0%*5!''!?

#D@?7B$<$+.-$>*":N 9?Ka'F8;6$1@B:S9f$PLL\

)B$ 5?6EBF;$ ;9V:B9@$ SDF;?B$ @FB$ U9?89V8:8;6$ >BE$ E@5B?K878BE$ 8??8C@6BEf$ B::B$ BE;$ >@B

BEEBF;8B::BSBF;$9@R$7DF;?98F;BE$:86BE$d$:9$7DSSB?789:8E9;8DF$>B$:9$5?D>@7;8DFf$A@8$>BSB@?B

79?97;6?8E6B$59?$@FB$K:@7;@9;8DF$>BE$5?8R$>B$UBF;Bf$7B$A@8$9$BFCBF>?6$@F$>6E6A@8:8V?B$BF;?B

:cDKK?B$B;$:9$>BS9F>BI

)B$F8UB9@$>B$5?D>@7;8DF$9$7DFF@$>BE$5B?;@?V9;8DFE$>9FE$ :9$A@9F;8;6$B;$SnSB$>9FE

:9$A@9:8;6$>@$5?D>@8;$>@$K98;$>c@FB$8F7B?;8;@>B$7GBx$:BE$5?D>@7;B@?E$>B$5D@UD8?$9EE@?B?$@F

6A@8:8V?B$BF;?B$:BE$7G9?CBE$B;$:BE$5?D>@8;E$C6F6?6EI$3BE$5B?;@?V9;8DFE$EDF;$:B$?6E@:;9;$>B$:B@?

?6;87BF7B$d$8FUBE;8?$>c9U9F;9CB$E@?$>BE$E@5B?K878BE$5:@E$8S5D?;9F;BEI

%D@E$7DFE;9;DFE$@FB$5?D>@7;8DF$K98V:Bf$@F$?BF>BSBF;$9@$>Bqd$>BE$FD?SBE$ED@G98;6BEI

"F$BKKB;f$@F$?BF>BSBF;$SD=BF$>B$OMXfQ$A`G9$>B$5DSSB$>B$;B??B$B;$[OX$A`G9$>B$;DS9;B

8F>@E;?8B::B$?BE;B$5:@E$K98V:B$59?$?955D?;$d$:9$5?D>@7;8DF$S8F8S9:B$d$:cGB7;9?B$8F>8A@6B$59?$:9

V8V:8DC?95G8B$BF;?B$9@;?BE$:9$b0+$]PXL$d$\XL$A`G9$5D@?$:9$5DSSB$>B$;B??B$B;$>B$\XL$d$YXL

A`G9$5D@?$:9$;DS9;B$8F>@E;?8B::B^I

.9?$ 7DF;?Bf$ :9$ 5?D>@7;8DF$ C:DV9:B$ 9$ FB;;BSBF;$ 6UD:@6$ >c@FB$ 79S59CFB$ d$ :c9@;?B$ BF

59EE9F;$>B$OL\IX[X$A$d$X\OILLL$A$5D@?$:9$5DSSB$>B$;B??B$B;$>B$\YI\LL$A$d$PO[IPZL$A$5D@?

:9$;DS9;B$8F>@E;?8B::BI$3B;;B$6UD:@;8DF$BE;$h@E;8K86B$59?$:*6UD:@;8DF$5?DC?BEE8UB$>BE$E@5B?K878BE

:8U?6BE$d$:cBR5:D8;9;8DF$B;$59?$7DFE6A@BF;$:c9@CSBF;9;8DF$>B$7B::BE$8??8C@6BEI

3DF7B?F9F;$:BE$587E$>B$5?D>@7;8DFE$DV;BF@BEf$B::BE$EDF;$>B$X\OILLL$A$5D@?$:9$5DSSB

>B$;B??B$BF$PLLP$B;$>B$PO[IPZL$A$5D@?$:9$;DS9;B$8F>@E;?8B::B$BF$PLL\I$3B;;B$E8;@9;8DF$5B@;

n;?B$BR5:8A@6B$7DSSB$E@8;$<

)B$ 56?8SH;?B$ >B$ 1@B:S9NVD@7GBCD@K$ B;$ 7DF;?98?BSBF;$ 9@R$ 9@;?BE$ 56?8SH;?BE$ 6;98;

:B$ EB@:$ d$ FB$ 59E$ 7DFF9J;?B$ @FB$ ?BE;?87;8DF$ >9FE$ :B$ UD:@SB$ 9::D@6$ d$ :c8??8C9;8DF$ >@?9F;$ :9

79S59CFB$PLLPf$7B$A@8$9$5B?S8E$>cBF?BC8E;?B?$@FB$KD?;B$>BS9F>B$BF$B9@f$FD;9SSBF;$5D@?

:BE$7@:;@?BE$>c9??8H?B$E98EDF$BEEBF;8B::BSBF;$:9$5DSSB$>B$;B??BI

%D@E$9UDFE$BF?BC8E;?6$@FB$E@5B?K878B$8??8C@6B$>B$PIOY\$G9$BF$5DSSB$>B$;B??B$ED8;$5:@E

>B$XL$k$>B$:9$E@5B?K878B$;D;9:B$8??8C@6B$>@?9F;$7B;;B$79S59CFBI

"F$7B$A@8$7DF7B?FB$:B$587$BF?BC8E;?6$BF$PLL\$5D@?$:9$5?D>@7;8DF$>B$;DS9;B$8F>@E;?8B::Bf

:9$5?8F7859:B$?98EDF$>BSB@?B$:B$K98;$A@B$:BE$9C?87@:;B@?E$DF;$6;6$KD?;$?6;87BF;E$d$:9$5?D>@7;8DF



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

XX

>B$5DSSB$>B$;B??B$5D@?$:BE$?98EDFE$A@B$FD@E$9U8DFE$78N>BEE@E$6UDA@6f$8:E$DF;$D5;6$5D@?

@FB$7@:;@?B$>B$SD8F>?B$7Di;$>B$?BU8BF;I

0$;8;?B$>B$7DS59?98EDFf$@FB$E=F;GHEB$>BE$?6E@:;9;E$>c9F9:=EB$BKKB7;@6B$E@?$@F$BFEBSV:B

>B$7@:;@?BE$5?9;8A@6BE$d$;?9UB?E$:9$e8:9=9$>B$1@B:S9$FD@E$9$5B?S8E$>B$7DF7:@?B$A@B$>9FE

:cBFEBSV:B$:9$SD=BFFB$>BE$?BF>BSBF;E$DV;BF@E$FcBE;$59E$?B5?6EBF;9;8UB$59?$?955D?;$9@R

?6E@:;9;E$5D?;6E$E@?$ :B$ ;9V:B9@$O\$78N>BEE@EI$)BE$?6E@:;9;E$BF$A@BE;8DF$EDF;$5D?;6E$E@?$ :B

;9V:B9@$OX$B;$7DF7B?FBF;$ ?D8E$79S59CFBE$9C?87D:BE$PLLPfPLL[$B;$PLL\$<

=#G'!#)&7X&3&H"-')%5-$&2!0&0)/!*I5,5!0&5**56)1!0&!%&*!$2!.!$%0

-G%!$)0&]&%*#"!*0&'#&U5'#+#&2!&S)!'.#&</1*5.9%*!&!%&J-*0&/1*5.9%*!F?

#D@?7B$<$(#0$>B$:9$e8:9=9$>B$1@B:S9f$PLLX

'F$?BF>BSBF;$SD=BF$>B$O[[fQ[$A`G9$5D@?$:9$5DSSB$>B$;B??B$B;$>B$OZMfYL$A`G9$5D@?

:9$ ;DS9;B$ 8F>@E;?8B::B$ 59?9J;$ ;?HE$ K98V:B$ 59?$ ?955D?;$ 9@R$ ?6E@:;9;E$ DV;BF@E$d$ :c8F;6?8B@?$ >@

56?8SH;?BI

)BE$F8UB9@R$>BE$ ?BF>BSBF;E$7DFE;9;6E$EDF;$ ;?HE$ :86E$d$@F$5?D7BEE@E$>B$5?D>@7;8DF

9C?87D:B$BF$C6F6?9:f$B;$>B$5?D>@7;8DF$U6C6;9:B$BF$59?;87@:8B?I$3B$5?D7BEE@E$BE;$;?8V@;98?B$>c@F

BFEBSV:B$>B$K97;B@?E$A@8$67G955BF;$9@$7DF;?p:B$>8?B7;$>@$5?D>@7;B@?$d$E9UD8?$BF;?B$9@;?BE$<

o )B$F8UB9@$>B$KB?;8:8;6$>BE$ED:E$B;$EBE$79?97;6?8E;8A@BEz

o :9$>8E5DF8V8:8;6$BF$A@9F;8;6$B;$BF$A@9:8;6$>B$:cB9@$>c8??8C9;8DF$98FE8$A@B$EDF$5?8Rf

o :B$F8UB9@$>c955?DU8E8DFFBSBF;$BF$8F;?9F;E$9C?87D:BE$B;$:B@?E$7Di;E$B;7r

 TX%&5<8=3%9J49A2<=583%4S5<9>932<9@J%45%873=25%4=%493<89G5<9@J%

)BE$ ?6E@:;9;E$ >B$ 79:7@:$ BKKB7;@6$ E@?$ :B$ ;9@R$ B;$ :*6;9;$ >*@;8:8E9;8DF$ >BE$ 6A@85BSBF;E

G=>?DS679F8A@BE$>@$56?8SH;?Bf$ FD;9SSBF;$ :BE$VD?FBE$>*8??8C9;8DF$B;$ :B@?$ ?659?;8;8DF$59?

@E9CB?$EDF;$5?6EBF;6E$>9FE$:B$;9V:B9@$OY$E@8U9F;$<

#2G>=25%Ub%K%&5<8=3%9J49A2<=583%4S5<9>932<9@J%45%873=25%4=%493<89G5<9@J%45%6789:;<8=%4=%)5=>:2.

?@5AB=C@5DT



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

XY

$39S5I#@5I$-??8C@6B$]G9^&D:I$>8E;?8V@6$]S[^%D?SB$SD=BFFB$]S[`

G9^

%V?B$@E9CB?EE@5I$G9`

@E9CB?

,D?FBE$@;:8E6BE 9@R$@;8:8E9;8DF%V?B

SD=I$'E9CB?`

,D?FB$

$PLLO$PLLP$PLL[$PLL\$[LYL$\PX\$[PO[$[XOL$OZMLXLLL$POQYLLLL$P\[LLLLL$P[MLLLLL$YOQZ$XOOX$QXY[$YZLM$MM\$OLQY$OL\Z$OL[X$[fLZ$[fML$[fLQ$[f[M$\QL$\ZL$XPQ$XYX$Y[$k$Y\

k$QO

k$QY$k

$PfOL$PfP$P$OfZ[

$/D=I $[XLMfPX$PPPOYPXL$Y\OYfPX $OL[ZfPX$[f[Y $XOLfXL $YZfX$k $PfL\

#D@?7B$<$+.-$>*":N 9?K$N$'F8;6$1@B:S9f$PLL\

#@?$ @FB$ E@5B?K878B$ ;D;9:B$SD=BFFB$ 8??8C@6B$ 9FF@B::BSBF;$ >B$ [IXLMfPX$ G9$ >@?9F;$ :9

56?8D>B$>B$79:7@:$7DFE8>6?6Bf$FD@E$9UDFE$DV;BF@$@FB$?659?;8;8DF$SD=BFFB$59?$@E9CB?$>B

[f[Y$G9$9UB7$@F$;9@R$>c@;8:8E9;8DF$>BE$VD?FBE$>c8??8C9;8DF$>B$YZfXk$59?$?955D?;$9@$FDSV?B

;D;9:$>BE$VD?FBE$BR8E;9F;BE$ED8;$QXL$>8E5DF8V:BE$5D@?$:c8??8C9;8DFI

.9?$?955D?;$9@$;9@R$>c@;8:8E9;8DF$>BE$VD?FBE$>c8??8C9;8DFf$:B$FDSV?B$SD=BF$>c8??8C9F;E$59?

VD?FB$Ec9UH?B$K98V:BSBF;$U9?89V:B$>c@FB$79S59CFB$d$:c9@;?Bf$8:$U9?8B$>B$OfZ[$d$PfP$@E9CB?E

59?$VD?FBf$7B$A@8$>D8;$FD?S9:BSBF;$5B?SB;;?B$9@R$@;8:8E9;B@?E$>B$;?9U98::B?$>9FE$>B$SB8::B@?BE

7DF>8;8DFE$>B$>8E;?8V@;8DFI

0@JA>539@J%K

(BE$5B?;BE$>B$59?7D@?E$8S5D?;9F;BE$EDF;$7DFE;9;6BEf$@F$;9@R$SD=BF$>B$PM$k$BE;$DV;BF@

BF;?B$ :B$ UD:@SB$ :u7G6$B;$ :B$ UD:@SB$5DS56I$3B:9$BE;$ >i$BEEBF;8B::BSBF;$ 9@R$5B?;BE$59?

8FK8:;?9;8DFEf$:*6U95D?9;8DF$B;$E@?;D@;$:BE$5DS59CBE$9@$K8:$>B$:*B9@$>BE;8F6B$d$:*8??8C9;8DF$>BE

xDFBE$GD?E$56?8SH;?BI

(B$7B$K98;f$B;$9UB7$:*9UHFBSBF;$>B$FD@UB::BE$KD?SBE$>B$CBE;8DF$>B$:9$?BEED@?7B$BF$B9@

FD;9SSBF;$>9FE$EDF$9E5B7;$K8F9F78B?f$]?B>BU9F7B$>B$5?6:HUBSBF;$,9??9CB^f$9>D5;6BE$59?

:BE$5D@UD8?E$5@V:8A@BE$>9FE$:B$79>?B$>BE$FD@UB::BE$?6KD?SBE$>@$ED@E$EB7;B@?f$7B$UD:B;$>D8;

n;?B$5?8E$BF$7G9?CB$>B$S9F8H?B$6A@8;9V:B$BF;?B$:BE$>8KK6?BF;E$@;8:8E9;B@?EI

)B$ ?BF>BSBF;$ C:DV9:$ >@$ ?6EB9@$ >B$ >8E;?8V@;8DF$ E*BE;$ 9S6:8D?6$ FB;;BSBF;$ >@?9F;

:BE$ >B?F8H?BE$ 9FF6BE$ 5D@?$ 9;;B8F>?B$ @FB$ SD=BFFB$ >B$ QPfYk$ 7DFE;8;@9F;$ 98FE8$ @F$ VDF

8F>879;B@?$>*BKK878BF7B$>B$>8E;?8V@;8DFI$0$:*D?8C8FB$>B$7B;;B$9S6:8D?9;8DF$DF$;?D@UBf$:BE$KD?;BE

5?67858;9;8DFE$BF?BC8E;?6BEf$7B$A@8$9$5B?S8E$@FB$VDFFB$?B7DFE;8;@;8DF$>BE$?6EB?UBE$BF$B9@

>BE$ED:E$B;$>BE$F955BE$B;$59?$7DFE6A@BF;$>BE$:u7G6E$SD>6?6E$d$59?;8?$>@$V9??9CB$BF$@;8:8E9F;

:BE$B9@R$E9@U9CBE$>BE$9KK:@BF;E$>B$+@B>$#B=VD@EBI

'F$ ;9@R$ >*@;8:8E9;8DF$ >BE$ ;B??BE$ 8??8C9V:BE$ >@$ 56?8SH;?B$ >B$ X[f\k$ ;6SD8CFB$ @FB

ED@E$ @;8:8E9;8DF$ >BE$ 6A@85BSBF;E$ B;$ 59?$ 7DFE6A@BF;$ @FB$ K98V:B$ ?BF;9V8:8E9;8DF$ >BE$ KD?;E

8FUBE;8EEBSBF;E$7DFEBF;8E$59?$:*";9;I

0@EE8f$:9$K98V:B$?B>BU9F7B$DV;BF@B$d$:*GB7;9?B$F*BE;$A@*@F$9@;?B$K97;B@?$>B$7?8EB$B;$FB

?B5?6EBF;B$A@B$[k$>@$7Di;$>*6A@85BSBF;$>*@F$GB7;9?BI

#@?$:B$5:9F$9C?DFDS8A@Bf$:BE$?BF>BSBF;E$d$:*GB7;9?B$>BE$7@:;@?BE$5?9;8A@6BE$9@$F8UB9@

>@$56?8SH;?B$>B$1@B:SN,D@7GBCD@K$EDF;$;?HE$K98V:BE$B;$FB$?65DF>BF;$59E$9@R$BR8CBF7BE$>*@F

;B:$;=5B$>*9S6F9CBSBF;$F8$>BE$DVhB7;8KE$;B7GF87DN67DFDS8A@BE$9EE8CF6E$59?$@F$;B:$5?DhB;I

(*9@;?BE$8F>879;B@?E$>B$CBE;8DF$>@$56?8SH;?B$DF;$5B?S8E$>B$7DFE;9;B?$A@B$:BE$7DF>8;8DFE

;B7GF8A@BE$>B$>8E;?8V@;8DF$>B$ :*B9@$9@$F8UB9@$>@$56?8SH;?B$>B$1@B:S9N,D@7GBCD@K$EDF;

;?HE$ K9UD?9V:BE$ 5D@?$ @FB$SB8::B@?B$ CBE;8DF$ >B$ :*B9@$ >9FE$ :B$ ;BS5E$ ]5?DC?9SS9;8DF$ >BE



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

XQ

8??8C9;8DFE^$B;$>9FE$ :*BE597B$ ]VDFFB$ ?659?;8;8DF$>BE$6A@85BSBF;E$>B$>8E;?8V@;8DF$B;$5?8EBE

>*B9@^I

0/&Q #*-%  %K%(&%Q*'I$0# g #-%I-%(W-&$
IW ** )&# '!

 J<8@45A<9@J

)9$5?D>@7;8U8;6$BE;$:B$?955D?;$BF;?B$@F8;6$>B$5?D>@8;$B;$@F8;6$>B$5?D>@7;8DFI$(9FE$:B$79>?B$>B

:9$5?6EBF;B$6;@>B$:9$5?D>@7;8U8;6$>B$:*B9@$>*8??8C9;8DF$BE;$@;8:8E6B$5D@?$>6E8CFB?$:9$A@9F;8;6$>@

5?D>@8;$DV;BF@$59?$?955D?;$9@$UD:@SB$>*B9@$7DFEDSS6$D@$@;8:8E6$>*@FB$59?;f$B;$:9$U9:B@?$>@

SnSB$5?D>@8;$59?$?955D?;$d$7B$UD:@SB$BF$B9@$>*8??8C9;8DF$955D?;6I

)9$A@9F;8;6$B;`D@$:9$U9:B@?$>@$5?D>@8;$BE;$BR5?8S6$ED@E$>8KK6?BF;BE$KD?SBEf$]V8DS9EEBf

76?69:BEf$9?CBF;^I$(9FE$FD;?B$BRBS5:Bf$8:$E*9C8;$>B$:9$A@9F;8;6$>@$5?D>@8;$DV;BF@$59?$@F8;6

>*B9@$>*8??8C9;8DF$]:9$5:@E$U9:@B$>B$5?D>@7;8DF$?9SBF6B$59?$:*B9@$>*8??8C9;8DF^I$0@EE8f$FD@E

;BF;B?DFE$>*DV;BF8?$ :BE$U9:B@?E$67DFDS8A@BE$59?$?955D?;$9@$S[$>*B9@$7DFEDSS6$59?$ :BE

>8KK6?BF;BE$7@:;@?BE$?B;BF@BE$]:9$U9:D?8E9;8DF$5?D5?BSBF;$>8;B$>*'F$S[$>*B9@$>*8??8C9;8DF^I

%69FSD8FEf$7G97@FB$>BE$>6K8F8;8DFE$6UDA@6BE$>9FE$:9$:8;;6?9;@?B$>D8;$?65DF>?B$d$>BE

DVhB7;8KE$BFU8E9C6E$B;$ :BE$>DFF6BE$>8E5DF8V:BEf$B;$F*BR8E;B$59E$@FB$>6K8F8;8DF$@F8A@B$d$:9

5?D>@7;8U8;6$>B$:*B9@$>*8??8C9;8DFI$3G9A@B$>6K8F8;8DF$BE;$;D@;$>B$SnSB$@F$7DF7B5;$@;8:BI

  TU%(2%6>53%^2>5=%4=%68@45A<9@J%82:=J7=%628%>W=25%4W9889C2<9@J

.D@?$ :BE$ VBED8FE$ >c9F9:=EB$ >B$ :cBKK878BF7B$ >B$ :cB9@$ >c8??8C9;8DFf$ :BE$ ?6E@:;9;E$ ?B:9;8KE$ d$ :9

E@5B?K878B$ 8??8C@6B$59?$5?8F7859:BE$7@:;@?BE$ ?69:8E6BE$d$ ;?9UB?E$ :BE$>8KK6?BF;BE$79S59CFBE

>c8??8C9;8DF$EDF;$5?6EBF;6E$>9FE$:B$;9V:B9@$OQ$78N95?HE$<

=#G'!#)&7A&3&T)/!*I5,5!0&5**56)1!0&!%&/*-2),%5-$0

-G%!$)!0&/#*&*#//-*%&]&'#&.^.!&,)'%)*!&,-$2)5%!&!$&0!,

#D@?7B$<$(#0$>B$:9$l8:9=9$>B$1@B:S9f$PLLX

.D@?$ :BE$ VBED8FE$ >B$ :*6;@>B$ FD@E$ 9UDFE$ ?B5D?;6$ >9FE$ B$ ;9V:B9@$ 78N>BEE@E$ :BE

?BF>BSBF;E$B;$:BE$5?D>@7;8DFE$SD=BFFBE$DV;BF@BE$d$;?9UB?E$:9$e8:9=9$>B$1@B:S9$9UB7$d



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

XZ

;8;?B$>B$7DS59?98EDF$:BE$?BF>BSBF;E$SD=BFE$5D@?$ :BE$SnSBE$7@:;@?BE$7DF>@8;BE$BF$EB7

>9FE$>BE$xDFBE$ED@S8EBE$9@R$SnSBE$7DF>8;8DFE$7:8S9;8A@BE$B;$56>D:DC8A@BEI

)9$5:@E$U9:@B$BF$5?D>@7;8DF$?9SBF6B$59?$:cB9@$>c8??8C9;8DF$?B5?6EBF;B$:9$>8KK6?BF7B$BF;?B

:9$5?D>@7;8DF$C:DV9:B$DV;BF@B$d$59?;8?$>BE$E@5B?K878BE$ 8??8C@6BE$5D@?$ :BE$SnSBE$7@:;@?BE

7DF>@8;BE$BF$EB7$B;$5?D>@8;BE$E@?$@FB$E@5B?K878B$6A@8U9:BF;BI

)B$ ;9V:B9@$ 78N95?HE$SDF;?B$ FB;;BSBF;$ :c679?;$ >B$ 5?D>@7;8DF$ DV;BF@B$ 59?$ ?955D?;$ 9@

?BF>BSBF;$B;$ :9$5?D>@7;8DF$SD=BFFB$7DF7B?F9F;$ :BE$7@:;@?BE$BF$A@BE;8DFf$ 7DF>@8;BE$BF

8??8C@6f$ B;$ EB$ ;?D@U9F;$ E@?$ >BE$ 59?7B::BE$ >BEEB?U8BE$ 59?$ :B$ ?6EB9@$ >c8??8C9;8DF$ B;$ 7B::BE

7DF>@8;BE$BF$EB7$GD?E$56?8SH;?BI

-:$BE;$d$FD;B?$A@B$:BE$?BF>BSBF;E$SD=BFE$BF$EB7$@;8:8E6E$EDF;$;8?6E$>BE$E=F;GHEBE$>BE

?955D?;E$>B$E8;@9;8DF$>BE$EB?U87BE$>B$ :c9C?87@:;@?B$>B$ :9$l8:9=9$>B$1@B:S9$];9V:B9@$OZ^f

955@=6E$59?$>BE$BFA@n;BE$E@?$;B??98FI

=#G'!#)&7P&3&M#&/')0&"#')!&!$&/*-2),%5-$&*#.!$1!&/#*&'\!#)&2\5**56#%5-$&<R)5$%#'F

.D@?$ :9$SnSB$E@5B?K878B$ ?69:8E6B$B;$ ;BF9F;$7DS5;B$>B$ :9$SD=BFFB$>BE$ ?BF>BSBF;E

DV;BF@E$5D@?$:BE$7@:;@?BE$BF$A@BE;8DF$7DF>@8;BE$BF$8??8C@6$B;$BF$EB7f$:BE$?6E@:;9;E$5?6EBF;6E

>9FE$:B$;9V:B9@$78N>BEE@E$FD@E$SDF;?B$7B$A@8$E@8;$<

'FB$E@5B?K878B$SD=BFFB$>B$OI\PQfZ\$G9$>B$5DSSB$>B$;B??B$7DF>@8;B$ED@E$8??8C9;8DF

d$ :c8F;6?8B@?$>@$56?8SH;?B$>B$1@B:S9$9$>DFF6$@FB$5?D>@7;8DF$SD=BFFB$>B$[LLIML[f[$Af

ED8;$@F$679?;$5DE8;8K$>B$OZMI\YZf[$A$59?$?955D?;$d$:9$5?D>@7;8DF$DV;BF@B$5D@?$@FB$E@5B?K878B

6A@8U9:BF;B$7DF>@8;B$BF$EB7$>B$OOOI\[X$Af$E97G9F;$A@B$:B$?BF>BSBF;$SD=BF$BF$EB7$5?8E$BF

7DFE8>6?9;8DF$>9FE$FDE$79:7@:E$BE;$7B:@8$5D?;6$E@?$:B$;9V:B9@$OZI

4@9F;$ d$ :9$ 7@:;@?B$ >B$ ;DS9;B$ 8F>@E;?8B::Bf$ FD@E$ 9UDFE$ DV;BF@$ @F$ 679?;$ 5DE8;8K$ >B

5?D>@7;8DF$SD=BFFB$>B$ O[\IXXMfQ$ A$ 59?$ ?955D?;$ d$ :9$ 5?D>@7;8DF$ >B$ :9$SnSB$ E@5B?K878B

7DF>@8;B$BF$EB7I

  TX%(2%^2>@8932<9@J%45%:[%4W=25%4W9889C2<9@J% J<8@45A<9@J

"F$C6F6?9:f$8:$BR8E;B$>B@R$5?8F7859:BE$5DEE8V8:8;6E$>B$U9:D?8E9;8DF$>@$S[$>*B9@$>*8??8C9;8DF$<

)9$5?BS8H?B$d$:*67GB::B$>B$:9$59?7B::B$B;$:9$>B@R8HSB$d$:*67GB::B$>B$:9$5:9F;BI

0$:*67GB::B$>B$:9$59?7B::Bf$59?$:*9S6:8D?9;8DF$>BE$5?9;8A@BE$9C?87D:BE$5D?;9F;$SD>8K879;8DF

>B$:9$CBE;8DF$>BE$7@:;@?BEf$>BE$ED:E$B;$>B$:*B9@I$0$:*67GB::B$>B$:9$5:9F;Bf$59?$:*9S6:8D?9;8DF$>@

S9;6?8B:$C6F6;8A@B$B;$:*9S6:8D?9;8DF$>@$?BF>BSBF;$5GD;DE=F;G6;8A@BI

(9FE$:B$79E$>B$:9$5?6EBF;B$6;@>B$FD@E$FD@E$8F;6?BEEB?DFE$d$:9$U9:D?8E9;8DF$>@$S[$>*B9@

>*8??8C9;8DF$d$:*67GB::B$>B$:9$59?7B::Bf$B;$59?$7DFE6A@BF;$:BE$79:7@:E$BKKB7;@6E$DF;$7DF7B?F6



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

XM

BEEBF;8B::BSBF;$:BE$5?D>@8;E$BF$A@9F;8;6E$B;$BF$U9:B@?E$DV;BF@E$>B$:*955:879;8DF$>BE$UD:@SBE

>8E5DF8V:BE$BF$;n;B$>B$59?7B::BEf$:BE$E@5B?K878BE$8??8C@6BE$B;$:BE$?BF>BSBF;E$DV;BF@EI

  TXTU%"ZJ<B;3=%=<%8735><2<3%4=%A2>A5>3%1-]=:6>=%K%#@:2<=%9J453<89=>>=%=<
Q@::=%4=%<=88=E

(9FE$ :B$ 7DF;BR;B$ >B$ FD;?B$ 6;@>Bf$ :cBR5?BEE8DF$ U9:D?8E9;8DF$ >@$ S[$ >*B9@$ >*8??8C9;8DF$ BE;

BS5:D=6B$BR7:@E8UBSBF;$5D@?$>6E8CFB?$ :9$A@9F;8;6$B;$ :9$U9:B@?$>@$5?D>@8;$59?$?955D?;$9@

UD:@SB$D@$d$:9$U9:B@?$>cB9@$5?6:BU6BI$)BE$?6E@:;9;E$DV;BF@E$EDF;$5?6EBF;6E$>9FE$:B$;9V:B9@

OM$B;$5D?;BF;$E@?$ :9$A@9F;8;6$>@$5?D>@8;$59?$?955D?;$d$ :9$A@9F;8;6$>cB9@$7DFEDSS6BI$3BE

?6E@:;9;E$7DF7B?FBF;$:BE$79S59CFBE$>c8??8C9;8DF$MYNPLLX$<

=#G'!#)&7O&3&8*-2),%5-$&/#*&.9%*!&,)G!&/-)*&'!0&,)'%)*!0&*!%!$)!0&<_6`.LF

"F$C6F6?9:f$ @F$VDF$ ?BF>BSBF;$>c@FB$7@:;@?B$>DFF6B$BE;$>6;B?S8F6$BEEBF;8B::BSBF;

59?$ EBE$ 79?97;6?8E;8A@BE$ C6F6;8A@BE$ B;$ :B$ >BC?6$ >c9>95;9;8DF$ d$ EDF$ BFU8?DFFBSBF;I$ )BE

7DF>8;8DFE$>@$7:8S9;f$>BE$ED:E$B;$>B$:cB9@$F67BEE98?BE$5D@?$@FB$SB8::B@?B$7?D8EE9F7B$B;$59?

7DFE6A@BF;$@F$?BF>BSBF;$D5;8S9:f$EDF;$U9?89V:BE$BF$KDF7;8DF$>B$:9$7@:;@?B$B;$>B$E9$U9?86;6I

#B:DF$:9$b0+f$@F$VDF$?BF>BSBF;$>B$:9$5DSSB$>B$;B??B$8??8C@6B$B;$>c@F$7=7:B$>B$OPL

hD@?E$BF$SD=BFFB$BE;$>B$PXL$d$[XL$A$59?$GB7;9?B$ED@E$@F$7:8S9;$;BS56?6I

0@EE8f$@FB$8??8C9;8DF$BKK8797B$B;$59?$7DFE6A@BF;$@FB$7DFEDSS9;8DF$BKK8797B$59?$?955D?;

9@$?BF>BSBF;$DV;BF@$5B?SB;$>cDV;BF8?$\$d$Q$TC`S[$>B$;@VB?7@:BE$K?98E$7DF;BF9F;$QL$d$QX

k$>cG@S8>8;6I

)9$:B7;@?B$>BE$?6E@:;9;E$>B$FD;?B$9F9:=EB$5B?SB;$>B$7DFE;9;B?$A@B$:B$?BF>BSBF;$SD=BF

DV;BF@$]PLL$A`G9^$Ec9UH?B$BF$>Bqd$>B$:9$:8S8;B$S8F8S9:B$>B$7B:@8$8F>8A@6$59?$:9$b0+f$B;$FB

7D??BE5DF>$59E$9@R$DVhB7;8KE$K8R6$59?$?955D?;$d$@F$56?8SH;?B$>c8??8C9;8DF$A@8$FB$ED@KK?B$59E

>c@FB$:8S8;9;8DF$>9FE$:9$>8E5DF8V8:8;6$BF$B9@$]?6EB9@$ED@E$5?BEE8DF$d$:9$>BS9F>B^I

)BE$ ?6E@:;9;E$ DV;BF@E$ 9@$ F8UB9@$ 56?8SH;?B$ >B$ 1@B:S9N,D@7GBCD@K$ Dj$ :c8??8C9;8DF

EcBKKB7;@B$59?$9E5B?E8DF$d$:9$>BS9F>B$B;$FB$5?6EBF;9F;$9@7@F$K97;B@?$F6C9;8K$?BS9?A@9V:B

5D@U9F;$S8F8S8EB?$:BE$?BF>BSBF;Ef$F8$:*B9@$7DFE;8;@9F;$@F$K97;B@?$:8S8;9;8Kf$DF;$5B?S8E$>c9UD8?

@FB$5?D>@7;8U8;6$U9?89F;$>B$[$d$XfYX$TC`S[$ED8;$@FB$SD=BFFB$>B$[ir[%FCt:[$]K8C@?B$OP^I



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

YL

9$.-(!'B:';'H"-')%5-$&2!&'#&/*-2),%5"5%1&2!&'W!#)&2W5**56#%5-$&<_6`.LF&/-)*&'#&/-..!&2!

%!**!&!%&'#&%-.#%!&5$2)0%*5!''!&<,#./#6$!0&7OO>[E@@B&/1*5.9%*!&2!&S)!'.#QV-),J!6-)IF

(B$7B$K98;f$>BE$BKKD?;E$>B$EBFE8V8:8E9;8DF$B;$>c955@8$d$:c8??8C9;8DF$>D8UBF;$n;?B$BF;?B5?8E

>c@FB$ S9F8H?B$ 5:@E$ KD?;Bf$ B;$ A@B$ :c9S6:8D?9;8DF$ >B$ :cBKK878BF7B$ >B$ :c8??8C9;8DF$ 59EEB

F67BEE98?BSBF;$59?$:c9S6:8D?9;8DF$>BE$7DFF98EE9F7BEf$79?$8??8C@B?$5:@E$FcBE;$59E$6U8>BF;$>B

5?D>@8?B$5:@Ef$S98E$8??8C@B?$h@E;B$7cBE;$DV;BF8?$@FB$BKK878BF7B$5:@E$KD?;Bf$79?$>9FE$FD;?B$79E$8:

FD@E$K9@;$BFU8?DF$PX\$TC$>cB9@$5D@?$5?D>@8?B$LO$TC$>B$5DSSB$>B$;B??BI

  TXTX%(W=DD=<%4=%>W9889C2<9@J%=<%>2%^2>@8932<9@J%45%:[%4S=25

)cDVhB7;8K$BEEBF;8B:$>9FE$:B$79:7@:$>B$:9$U9:D?8E9;8DF$>@$S[$>cB9@$>c8??8C9;8DF$B;$EDF$BKK87978;6

BE;$>B$SB;;?B$BF$6U8>BF7B$:c8S5D?;9F7B$>B$:c8??8C9;8DF$B;$:9$5:@E$U9:@B$67DFDS8A@B$?9SBF6B

59?$?955D?;$d$:9$SnSB$7@:;@?B$7DF>@8;B$BF$EB7I

)cBRBS5:B$ 7GD8E8$ >9FE$ FD;?B$ 6;@>B$ 7DF7B?FB$ >B@R$ 5?8F7859:BE$ 7@:;@?BE$ KD?;BSBF;

5?9;8A@6BE$>9FE$:9$?6C8DF$d$E9UD8?f$:9$;DS9;B$8F>@E;?8B::B$B;$:9$5DSSB$>B$;B??B$]9FFBRB$O[^I

%D;?B$7GD8R$6;98;$9@EE8$SD;8U6$59?$:9$>8E5DF8V8:8;6$>B$>DFF6BE$;B7GF87DN67DFDS8A@BEf

98FE8$ A@B$ :9$ K89V8:8;6$ >BE$ 8FKD?S9;8DFE$ ?B7@B8::8BE$ d$ ;?9UB?E$ FDE$ BFA@n;BE$ BKKB7;@6BE$ E@?

;B??98F$B;$9@5?HE$>B$:c-FE;8;@;$ B7GF8A@B$>BE$3@:;@?BE$/9?9J7GH?BE$B;$-F>@E;?8B::B$]- 3/-^f$EB

;?D@U9F;$d$:c8F;6?8B@?$SnSB$>@$56?8SH;?Bf$BF$5:@E$>c@FB$G8E;D?8A@B$E@?$:BE$?BF>BSBF;E$B;$:9

5?D>@7;8DF$>B$>8KK6?BF;BE$7@:;@?BE$>8E5DF8V:BE$9@$F8UB9@$>B$:9$(#0$>B$:9$l8:9=9$>B$1@B:S9I

  TXT[%K%(2%6>53%^2>5=%82:=J7=%628%>W=25%4W9889C2<9@J%1-]=:6>=3%4=%A2>A5>3E

&T%#@:2<=%9J453<89=>>=%K

&TU%I76=J3=3%C>@G2>=3%628%B=A<28=%1<@:2<=%9J453<89=>>=E

)9$U9:B@?$C:DV9:B$>BE$>65BFEBE$BE;$79:7@:6B$59?$?955D?;$9@$7=7:B$>B$>6UB:D55BSBF;$>B

:9$7@:;@?B$B;$7DF7B?FB$:BE$>65BFEBE$BFC9C6BE$>B$:9$5?659?9;8DF$>@$ED:$d$:9$5?D>@7;8DF$B;

7DSSB?789:8E9;8DFI



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

YO

&TX%*=A=<<=3%C>@G2>=3%628%B=A<28=%1<@:2<=%9J453<89=>>=E

)9$U9:B@?$>BE$?B7B;;BE$C:DV9:BE$EDF;$DV;BF@BE$E@?$@FB$V9EB$>B$79:7@:$;BF9F;$7DS5;B$>c@FB

SD=BFFB$>B$5?D>@7;8DF$DV;BF@B$BF$EB7$B;$BF$8??8C@6f$98FE8$A@B$:9$SD=BFFB$>BE$5?8R$>B$UBF;B

5?9;8A@6$59?$:BE$@F8;6E$>B$;?9FEKD?S9;8DF$BR8E;9F;BE$>9FE$:9$?6C8DFI

)9$?6K6?BF7B$>B$5?8R$?B;BF@B$>9FE$FDE$79:7@:E$BE;$>B$LX$(0`TC$>B$;DS9;B$8F>@E;?8B::B

:8U?6B$d$:c@E8FB$]PLLX^I

)BE$;9V:B9@R$E@8U9F;E$E=F;G6;8EBF;$:BE$?6E@:;9;E$>B$79:7@:E$B;$FD@E$?BFEB8CFBF;$E@?$@FB

E6?8B$>B$K97;B@?E$>B$5?D>@7;8DF$]8F;?9F;E^$B;$ :B@?$F8UB9@$>c8S597;$E@?$ :9$U9:D?8E9;8DF$>B$:9

5?D>@7;8DF$B;$59?$7DFE6A@BF;$E@?$:BE$?BUBF@E$>B$:c9C?87@:;B@?I

)cB9@$ >c8??8C9;8DF$ 7DFE;8;@B$ >9FE$ FD;?B$ 6;@>B$ :B$ K97;B@?$ 5?8F7859:$ d$ 9F9:=EB?$ B;$ d

>6;B?S8FB?$E9$7DF;?8V@;8DF$?6B::B$>9FE$:BE$>65BFEBE$C:DV9:BE$B;$:BE$?B7B;;BE$C6F6?6BEI

=#G'!#)&E@&3& 1/!$0!0&6'-G#'!0&!$&$#%)*!&!%&!$

,J5II*!&/#*&,+,'!&2!&/*-2),%5-$&<=-.#%!&5$2)0%*5!''!F



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

YP

=#G'!#)&E7&3&8*-2),%5-$0&!%&*!,!%%!0&6'-G#'!0&<=-.#%!&5$2)0%*5!''!F

&T[%+28C=%G85<=%C>@G2>=%1<@:2<=%9J453<89=>>=E

)9$ S9?CB$ V?@;B$ C:DV9:B$ DV;BF@B$ 59?$ ?955D?;$ 9@R$ E8;@9;8DFE$ BF$ EB7$ B;$ BF$ 8??8C@6$ BE;

?B5?6EBF;6B$>9FE$:9$;9V:B9@$E@8U9F;$<

#2G>=25%XX%K%+28C=%G85<=%C>@G2>=%1#@:2<=%9J453<89=>>=E

$ "F$EB7 "F$-??8C@6 "79?;$

(65BFEBE$C:DV9:BE$](0^ MXI\LL$(0 O\YI\Z\$(0 ~$XOILZ\$(0

2B7B;;BE$C:DV9:BE$](0^ MXILLL$(0 OYPIXLL$(0 ~$YQIXLL$(0

$/9?CB$V?@;BrrII $]N^$\LL$(0 $]~^$OYILOY$(0 $`````

(B$:9$:B7;@?B$>BE$?6E@:;9;E$>B$79:7@:E$FD@E$7DFE;9;DFE$7B$A@8$E@8;$<

'FB$BKK87978;6$67DFDS8A@B$>B$:c8??8C9;8DF$>B$OYI\OY$(0`G9f$BE;$DV;BF@B$59?$?955D?;$d

:9$SnSB$7@:;@?B$7DF>@8;B$BF$EB7f$7B$A@8$ 8S5:8A@B$@FB$5:@E$U9:@B$7DFE8>6?9V:B$S9:C?6$:B

K98V:B$?BF>BSBF;I

'FB$>65BFEB$C:DV9:B$>B$O\YI\Z\$(0`G9$9$5B?S8E$@FB$5?D>@7;8DF$;D;9:B$>B$[PXLL$TC$>B

5?D>@8;E$K?98E$7DSSB?789:8E9V:BEf$ED8;$_iao%I&tFC$C6F6?9F;$@FB$?B7B;;B$C:DV9:B$>B$OYPIXLL
(0$d$X$(0`TCf$ED8;$@FB$S9?CB$V?@;B$S9?C8F9:B$>B$LfXL$(0`TCT

*735><2<%$%U%K%(2%68@45A<9@J%4=%oU%FC%4=%<@:2<=%9J453<89=>>=%A@J459<=%=J%9889C57
=<%4S5J%689]%4S539J=%3566@37%7C2>%`%a%I&tHCi%J7A=339<=%5J=%476=J3=%:28C9J2>=%4=
_iao%I2T

"F$;B?SB$>B$U9:D?8E9;8DF$>@$S[$>cB9@f$B;$7DS5;B$;BF@$>BE$?6K6?BF7BE$>B$V9EB$@;8:8E6BE

>9FE$:c6U9:@9;8DF$d$E9UD8?$:BE$VBED8FE$BF$B9@$>c8??8C9;8DF$>B$\[LL$S[`G9$B;$:B$;9?8K$>B$:cB9@

955:8A@6$OfPL$(0`S[$7B$A@8$>DFFB$@FB$>65BFEB$?@V?8A@B$>B$<

]$\[LL$R$OfPL$^$R$OfOX${$XIM[\$(0`G9

ED8;$_ioa%s$59?$?955D?;$9@R$>65BFEBE$C:DV9:BE$5D@?$'F$GB7;9?BI

*735><2<% $ %X% K%(=%<25]%4=%A@J<89G5<9@J%4=% >2%476=J3=%8=>2<9^=%`% >2%85G89V5=%-25
4S9889C2<9@J% A@J3<9<5=% _ioa% s% 4=3% 476=J3=3% C>@G2>=3% 6@58% 5J% B=A<28=% 4=% <@:2<=
9J453<89=>>=%A@J459<=%=J%9889C57T

"F$;B?SB$>cBKK87978;6$>B$:9$7DFEDSS9;8DF$>cB9@$59?$?955D?;$9@$?BF>BSBF;$DV;BF@$f$:9

5?6EBF;B$9F9:=EB$FD@E$SDF;?B$A@c@F$S[$>cB9@$5?D>@8;$QfX$TC$>B$;DS9;B$BF$5?D>@8;$K?98E$7B

A@8$E8CF8K8B$A@c8:$K9@;$BFU8?DF$O[[$TC$>cB9@$5D@?$5?D>@8?B$'F$TC$>B$;DS9;BI$3B;;B$BKK87978;6

?BE;B$;?8V@;98?B$>B$VDFFB$5?9;8A@B$>B$:c8??8C9;8DFf$>B$:9$A@9:8;6$>@$5?D>@8;$?B7GB?7G6B$B;$>B

:9$7DF>@8;B$7@:;@?9:B$BF;?B;BF@BI

(B$7B$K98;f$:9$U9:B@?$67DFDS8A@B$D@$>B$5?D>@7;8DF$>c@F$S[$>cB9@$DV;BF@B$BE;$>B$<

QfX$TC$R$X$(0${$[QfX$(0`S[

.D@?$S8B@R$?BF>?B$d$:c6U8>BF7B$A@cB::B$BE;$:9$5:@E$U9:@B$?9SBF6B$59?$:cB9@$>c8??8C9;8DFf

8:$EB?98;$8F>8E5BFE9V:B$>B$EB$?6K6?B?$d$:9$U9:B@?$>B$5?D>@7;8DF$DV;BF@B$5D@?$:9$SnSB$7@:;@?B

B;$>9FE$:BE$SnSBE$7DF>8;8DFE$>@$ED:$B;$>@$7:8S9;f$E9@K$A@cB::B$BE;$7DF>@8;B$BF$EB7I

'FB$9F9:=EB$7DS59?9;8UB$>BE$?6E@:;9;E$>B$79:7@:E$]9FFBRB$M$B;$OL^f$FD@E$9$5B?S8E$>B

A@9F;8K8B?$7B;;B$5:@E$U9:@B$A@B$FD@E$E=F;G6;8EDFE$>9FE$:B$;9V:B9@$P[$78N95?HE$<

?23=%4=%A2>A5>%K



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

Y[

o 3@:;@?BrrrrrrrrrrrrrIrrrrrrrrI$<$ DS9;B$8F>@E;?8B::B

o #@5B?K878B$;?9U98::6BrrrIIrrII$<$LO$G9

o 2BF>BSBF;$DV;BF@$BF$EB7rrrrrrr$<$OMLLL$TC`G9

o 2BF>BSBF;$DV;BF@$BF$8??8C@6rrrI<$[PXLL$TC`G9

o .?8R$>B$UBF;BrrrrrrIIrrrrrrrrI$<$X$(0`TC$]'E8FB^I

#2G>=25%X[%K%(2%6>53%^2>5=%82:=J7=%628%U%:[%4S=25%4S9889C2<9@J%1#@:2<=%9J453<89=>>=ET

$ A5><58=$0@J459<=
=J%3=A

A5><58=$0@J459<=%=J
9889C57

$%Q>53%^2>5=$

$Q8@45A<9@J%1FCE $OMLLL$TC $[PXLL$TC $%U[aoo%FCtB2
I76=J3=%6@58%U%FC%1I&E XfLP$(0 \fX$(0 .%oia%I&tFC
*=A=<<=%6@58%U%FC%1I&E X$(0 X$(0 oo
?7J7D9A=%6@58%U%FC%1I&E N$LfLPO$(0 ~$LfX$(0 oia%I&tFC
?7J7D9A=%6@58%U%B2%1I&E w%.%_oo%I& w%UbTXao%I& UbTbao%I&tB2
$&66@8<%4S=25%1:[E $oo%:[ $_[oo%:[ $%[inc%I&t:[$

*735><2<%$%[%K%(2%6>53%̂ 2>5=%7A@J@:9V5=%82:=J7=%628%$J%1UE%:[%4S=25%4S9889C2<9@J
=3<%4=%[inc%I&t:[%3@9<%[XXias%628%8266@8<%25%689]%4=%^=J<=%1<289D%266>9V57E%V59%=3<%4=
UiXo%I&t:[T

?T%Q@::=%4=%<=88=%4S2889;8=%3293@J

?TU%I76=J3=3%C>@G2>=3%628%B=A<28=%16@::=%4=%<=88=E

)9$U9:B@?$C:DV9:B$>BE$>65BFEBE$BE;$79:7@:6B$59?$?955D?;$9@$7=7:B$>B$>6UB:D55BSBF;$>B

:9$7@:;@?B$B;$7DF7B?FB$:BE$>65BFEBE$BFC9C6BE$>B$:9$5?659?9;8DF$>@$ED:$d$:9$5?D>@7;8DF$B;

7DSSB?789:8E9;8DFI

?TX%*=A=<<=3%C>@G2>=3%628%B=A<28=%16@::=%4=%<=88=E

)9$U9:B@?$>BE$?B7B;;BE$C:DV9:BE$BE;$DV;BF@B$E@?$@FB$V9EB$>B$79:7@:$;BF9F;$7DS5;B$>c@FB

SD=BFFB$>B$5?D>@7;8DF$DV;BF@B$BF$EB7$B;$BF$8??8C@6f$98FE8$A@B$:9$SD=BFFB$>BE$5?8R$>B$UBF;B

5?9;8A@6$59?$:BE$@F8;6E$>B$;?9FEKD?S9;8DF$BR8E;9F;$>9FE$:9$?6C8DFI

)9$?6K6?BF7B$>B$5?8R$?B;BF@$>9FE$FDE$79:7@:E$BE;$>B$OY$(0`TC$>B$;@VB?7@:BE$K?98E$:8U?6E

9@R$S9?7G6E$>B$C?DE$]SD=BFFB$DV;BF@B$E@?$;?D8E$9FF6BE$PLLPfPLL[$B;$PLL\^I

)BE$;9V:B9@R$E@8U9F;E$E=F;G6;8EBF;$:BE$?6E@:;9;E$>B$79:7@:E$B;$FD@E$?BFEB8CFBF;$E@?$@FB

E6?8B$>B$K97;B@?E$>B$5?D>@7;8DF$]8F;?9F;E^$B;$ :B@?$F8UB9@$>c8S597;$E@?$ :9$U9:D?8E9;8DF$>B$:9

5?D>@7;8DF$B;$59?$7DFE6A@BF;$E@?$ :BE$?BUBF@E$>B$ :c9C?87@:;B@?I$)cB9@$>c8??8C9;8DF$7DFE;8;@B

>9FE$FD;?B$6;@>B$:B$K97;B@?$5?8F7859:$d$9F9:=EB?$B;$d$>6;B?S8FB?$E9$7DF;?8V@;8DF$?6B::B$59?

?955D?;$9@R$>65BFEBE$C:DV9:B$B;$?B7B;;B$C6F6?6BEI



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

Y\

=#G'!#)&EB&3& 1/!$0!0&6'-G#'!0&!$&$#%)*!&!%

!$&,J5II*!&/#*&,+,'!&2!&/*-2),%5-$&<8-..!&2!&%!**!F

=#G'!#)&EX&3&8*-2),%5-$0&!%&*!,!%%!0&6'-G#'!0&<8-..!&2!&%!**!F

?T[%+28C=%G85<=%C>@G2>=%1Q@::=%4=%<=88=E



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

YX

)9$ S9?CB$ V?@;B$ C:DV9:B$ DV;BF@B$ 59?$ ?955D?;$ 9@R$ E8;@9;8DFE$ BF$ EB7$ B;$ BF$ 8??8C@6$ BE;

?B5?6EBF;6B$>9FE$:9$;9V:B9@$E@8U9F;$<

#2G>=25%Xb%K%+28C=%G85<=%C>@G2>=%1Q@::=%4=%<=88=E

$ "F$EB7 "F$-??8C@6 "79?;$

(65BFEBE$C:DV9:BE$](0^ P\LI[XL$(0 PZ\IYP\$(0 ~$\\IPQ\$(0

2B7B;;BE$C:DV9:BE$](0^ OZ\ILLL$(0 [O[IOPL$(0 ~$OPMIOPL$(0

$/9?CB$V?@;BrrII $]N^$XYI[XL$(0 $PZI\MY$(0 $`````$

(B$:9$:B7;@?B$>BE$?6E@:;9;E$>B$79:7@:$FD@E$7DFE;9;DFE$7B$A@8$E@8;$<

'FB$BKK87978;6$67DFDS8A@B$>B$:c8??8C9;8DF$>B$Z\IZ\Y$(0`G9f$BE;$DV;BF@B$59?$?955D?;$d

:9$SnSB$7@:;@?B$7DF>@8;B$BF$EB7f$7B$A@8$ 8S5:8A@B$@FB$5:@E$U9:@B$7DFE8>6?9V:B$S9:C?6$:B

K98V:B$?BF>BSBF;I

'FB$>65BFEB$C:DV9:B$>B$PZ\IYP\$(0`G9$9$5B?S8E$@FB$5?D>@7;8DF$;D;9:B$>B$OMXQL$TC$>B

5?D>@8;E$K?98E$7DSSB?789:8E9V:BEf$ED8;$U_ia%I&tFC$C6F6?9F;$@FB$?B7B;;B$C:DV9:B$>B$[O[IOPL
(0$d$OY$(0`TCf$ED8;$@FB$S9?CB$V?@;B$S9?C8F9:B$>B$OfXL$(0`TCI

*735><2<%$%_%K%(2%68@45A<9@J%4=%oU%FC%4=%6@::=%4=%<=88=%A@J459<=%=J%9889C57%=<%4S5J
689]%4=%^=J<=%=J%C8@3%7C2>%`%Ub%I&tHCi%J7A=339<=%5J=%476=J3=%:28C9J2>=%4=%U_ia%I2T

"F$;B?SB$>B$U9:D?8E9;8DF$>@$S[$>cB9@f$B;$7DS5;B$;BF@$>BE$?6K6?BF7BE$>B$V9EB$@;8:8E6BE

>9FE$:c6U9:@9;8DF$d$E9UD8?$:BE$VBED8FE$BF$B9@$>c8??8C9;8DF$>B$\ZLL$S[`G9$B;$:B$;9?8K$>B$:cB9@

955:8A@6$OfPL$(0`S[$FD@E$9UDFE$DV;BF@$7B$A@8$E@8;$<

]$\ZLL$R$OfPL$^$R$OfOX${$YIYP\$(0`G9

#D8;$oXi[s$59?$?955D?;$9@R$>65BFEBE$C:DV9:BE$5D@?$'F$GB7;9?BI

*735><2<% $ %a% K%(=%<25]%4=%A@J<89G5<9@J%4=% >2%476=J3=%8=>2<9^=%`% >2%85G89V5=%-25
4S9889C2<9@J%A@J3<9<5=%oXi[%s%4=3%476=J3=3%C>@G2>=3%6@58%5J%B=A<28=%4=%6@::=%4=
<=88=%A@J459<=%=J%9889C57T

"F$;B?SB$>cBKK87978;6$>B$:9$7DFEDSS9;8DF$>cB9@$59?$?955D?;$9@$?BF>BSBF;$DV;BF@f$:9

5?6EBF;B$9F9:=EB$FD@E$SDF;?B$A@c@F$S[$>cB9@$5?D>@8;$\fLQ$TC$>B$5DSSB$>B$;B??B$BF$5?D>@8;

K?98E$7B$A@8$E8CF8K8B$A@c8:$K9@;$P\XfQ$TC$>cB9@$5D@?$5?D>@8?B$'F$TC$>B$5DSSB$>B$;B??BI$3B;;B

BKK87978;6$?BE;B$;?8V@;98?B$>B$VDFFB$5?9;8A@B$>B$:c8??8C9;8DFf$>B$:9$A@9:8;6$>@$5?D>@8;$?B7GB?7G6B

B;$>B$:9$7DF>@8;B$7@:;@?9:B$BF;?B;BF@BI

(B$7B$K98;f$:9$U9:B@?$67DFDS8A@B$D@$>B$5?D>@7;8DF$>c@F$S[$>cB9@$DV;BF@B$BE;$>B$<

\fLQ$TC$R$OY$(0${$YXfOP$(0`S[

.D@?$S8B@R$?BF>?B$d$:c6U8>BF7B$A@cB::B$BE;$:9$5:@E$U9:@B$?9SBF6B$59?$:cB9@$>c8??8C9;8DFf

8:$EB?98;$8F>8E5BFE9V:B$>B$EB$?6K6?B?$d$:9$U9:B@?$>B$5?D>@7;8DF$DV;BF@$5D@?$:9$SnSB$7@:;@?B

B;$>9FE$:BE$SnSB$7DF>8;8DFE$>@$ED:$B;$>@$7:8S9;$E9@K$A@cB::B$BE;$7DF>@8;B$BF$EB7I

'FB$9F9:=EB$7DS59?9;8UB$>BE$?6E@:;9;E$>B$79:7@:E$FD@E$9$5B?S8E$>B$A@9F;8K8B?$7B;;B$5:@E

U9:@B$A@B$FD@E$E=F;G6;8EDFE$>9FE$:B$;9V:B9@$PQ$<

?23=%4=%A2>A5>%K

o #@5B?K878B$;?9U98::6BrrIrrrII$<$LO$G9

o 3@:;@?BrrrrrrrrrrrrrrrIrrrrrI$<$.DSSB$>B$;B??B$9??8H?B

E98EDF

o 2BF>BSBF;$DV;BF@$BF$EB7rrrrrr$<$OOXLL$TC`G9

o 2BF>BSBF;$DV;BF@$BF$8??8C@6rr$<$OMXQL$TC`G9



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

YY

o .?8R$>B$UBF;BrrrrrrrrIIrrIrrI$<$OY$(0`TC$]5?8R$>B$C?DE^I

#2G>=25%Xc%K%(2%6>53%^2>5=%82:=J7=%628%U%:[%4S=25%4S9889C2<9@J%1Q@::=%4=%<=88=E

$ A5><58=$0@J459<=
=J%3=A

A5><58=$0@J459<=%=J
9889C57

$%Q>53%^2>5=$

$Q8@45A<9@J%1FCE $OOXLL$TC $OMXQL$TC $%noco%FCtB2
I76=J3=%6@58%U%FC%1I&E PLfM$(0 O\fX$(0 .%bi_%I&tFC
*=A=<<=%6@58%U%FC%1I&E OY$(0 OY$(0 oo
?7J7D9A=%6@58%U%FC%1I&E N$\fM$(0 ~$OfX$(0 bi_%I&tFC
?7J7D9A=%6@58%U%B2%1I&E w%.%abT[ao%I& w%XrTooo%I& naT[ao%I&tB2
$&66@8<%4S=25%1:[E $oo%:[ $_noo%:[ $%%$%Ucicn%I&t

:[$

*735><2<%$%b%K%(2%6>53%̂ 2>5=%7A@J@:9V5=%82:=J7=%628%$J%1oUE%:[%4S=25%4S9889C2<9@J
=3<%4=%Ucicn%I&t:[%3@9<%U_%D@93%6>53%D@8<%628%8266@8<%25%689]%4=%^=J<=%1<289D%266>9V57E
V59%=3<%4=%UiXo%I&t:[T

0@JA>539@J%K

(9FE$:B$EBFE$>@$5?6EBF;$7G958;?B$FD;?B$;?9U98:$U8EB$d$>6UB:D55B?$@F$D@;8:$>c98>B$d$:9$>678E8DFI

.D@?$7B$K98?B$f$FD@E$9UDFE$5?D76>6$d$@FB$>BE7?85;8DF$>B$:9$E8;@9;8DF$>B$:c8??8C9;8DF$>9FE$:B

56?8SH;?B$>B$1@B:S9NVD@7GBCD@Kf$B;$7B$d$;?9UB?E$:BE$?BF>BSBF;E$>BE$7@:;@?BEf$:BE$VBED8FE

BF$B9@$B;$:9$5?D>@7;8U8;6$>c@F$S[$>cB9@$>c8??8C9;8DFf$SD=BFF9F;$:9$S6;GD>B$>*DVEB?U9;8DF$B;

>B$E@8U8$]G8E;D?8A@B^$B;$:BE$?6E@:;9;E$>cBFA@n;BE$BKKB7;@6BE$E@?$;B??98FI

)BE$ ?6E@:;9;E$ >B$ 79:7@:$ >6SDF;?BF;$ A@B$ :9$ G9@EEB$ >BE$ ?BF>BSBF;E$ hD@B$ @F$ ?p:B

5?65DF>6?9F;$>9FE$:*9S6:8D?9;8DF$>BE$7DF>8;8DFE$>B$CBE;8DF$B;$>*BR5:D8;9;8DF$>@$56?8SH;?B

>*@FB$59?;$B;$:BE$?BUBF@E$9C?87D:BE$>BE$8??8C9F;E$>*9@;?B$59?;$>B$;B::B$ED?;B$d$5D@UD8?$S8B@R

E@55D?;B?$:BE$7G9?CBE$8F>@8;BEI

)*9@CSBF;9;8DF$>BE$5?8R$>B$UBF;B$>@$S[$>*B9@$>*8??8C9;8DF$7DFE;8;@B$@FB$97;8DF$D@$5:@;p;

@FB$>678E8DF$5DF7;@B::B$ 7GB?7G9F;$d$6A@8:8V?B?$ :9$V9:9F7B$ K8F9F78H?B$>BE$D?C9F8ESBE$>B

CBE;8DFI

3B;;B$9@CSBF;9;8DFf$B;$9@$>B:d$>B$EDF$8S597;$>8?B7;B$E@?$:BE$?B7B;;BE$>B$7BE$D?C9F8ESBE

>B$CBE;8DFf$FB$5D@??9$59E$n;?B$ :B$EB@:$ ?B7D@?E$5D@?$ ?BS6>8B?$9@R$5?DV:HSBE$>B$CBE;8DF

B;$>*BR5:D8;9;8DF$>BE$56?8SH;?BE$>*8??8C9;8DFI$0@$7DF;?98?Bf$ E8$ B::B$F*BE;$59E$977DS59CF6B

>B$SBE@?BE$ 8F78;9;8UBE$ 5D@?$ @FB$SB8::B@?E$ 5?D>@7;8U8;6$ >B$ :*B9@f$ :B$ ?8EA@B$ >*@FB$ CBE;8DF

>6K98::9F;B$BE;$5:@E$KD?;I$3B$?8EA@B$>BU8BF;$8S5D?;9F;$9UB7$:9$V98EEB$>B$:9$U9:B@?$>BE$7@:;@?BEI

(DF7$ :*@;8:8E9;8DF$ BKK8797B$ >B$ :*B9@$ >9FE$ :*9C?87@:;@?B$ 5D@??98;$ 9UD8?$ @F$ 8S597;$ 5DE8;8K

7DFE8>6?9V:B$E@?$E9$5?6EB?U9;8DFf$E9$?BF;9V8:8E9;8DF$B;$E9$>@?9V8:8;6I

)B$?BE5B7;$B;$:*955:879;8DF$7D??B7;B$>BE$;B7GF8A@BE$9C?87D:BE$BF$C6F6?9:$B;$>B$:*8??8C9;8DF

BF$59?;87@:8B?$5D@??98;$9S6:8D?B?$:9$5?D>@7;8U8;6$9C?87D:Bf$:9$>8E;?8V@;8DF$>B$:*B9@$B;$?6>@8?B$:BE

VBED8FE$BF$B9@$>9FE$:B$SDF>Bf$E97G9F;$gA@*@FB$G9@EEB$>B$Ok$>B$:9$5?D>@7;8U8;6$>B$:*B9@

>9FE$:9$5?D>@7;8DF$U8U?8H?B$:8VH?B$BF$;G6D?8Bf$;D@;$9@$SD8FE$P\$)8;?BE$>*B9@$59?$WD@?$B;$59?

G9V8;9F;f$;9F>8E$A@B$@FB$G9@EEB$>B$OLk$EB?98;$6C9:B$d$:9$7DFEDSS9;8DF$>*B9@$97;@B::B$>BE

S6F9CBEg$]b0+f$PLL[^I



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

YQ

0/&Q #*-%   %K(&%#&* h 0&# '!%I-%(W-&$%&)* 0'(-
-#%"'!% +Q&0#%"$*%(&%I$*&? ( #-%-#%(-
+& !# -!%I-"%*-"-&$R%-!%h'!0# '!!-+-!#
!'*+&(

 J<8@45A<9@J

)9$S8EB$BF$5:97B$>*@F$E=E;HSB$>B$;9?8K879;8DF$9>6A@9;$>B$:*B9@$9C?87D:B$BE;$>*@FB$8S5D?;9F7B

7958;9:B$>9FE$;D@;B$E;?9;6C8B$>B$>6UB:D55BSBF;f$FD;9SSBF;$E9$CBE;8DFf$E9$>8E5DF8V8:8;6$B;

E9$5?6EB?U9;8DF$5D@?$:BE$C6F6?9;8DFE$K@;@?BEI

)9$;9?8K879;8DF$>B$:*B9@$d$@E9CB$9C?87D:B$BE;$@F$D@;8:$8F>8E5BFE9V:B$d$:9$?6S@F6?9;8DF$>BE

7Di;E$>@$EB?U87B$>*@FB$59?;$B;$d$9EE@?B?$:9$>@?9V8:8;6$>BE$9S6F9CBSBF;E$>*9@;?B$59?;I

)BE$;?D8E$KDF7;8DFE$BEEBF;8B::BE$>B$:9$;9?8K879;8DF$>B$:*B9@$9C?87D:B$] G8B??=$28B@f$OMMM^

?6E@SBF;$EDF$8S5D?;9F7B$B;$:*8F;6?n;$A@*B::B$5?6EBF;B$5D@?$E9$5?6EB?U9;8DF$B;$EDF$@;8:8E9;8DF

?9;8DFFB::Bf$B::BE$7DF7B?FBF;$<

o :*6A@8:8V?B$V@>C6;98?B

o :*8F78;9;8DF$d$FB$59E$C9E58::B?$:*B9@

o :9$?B>8E;?8V@;8DF$>BE$?BUBF@E$B;$>BE$?87GBEEBE

   TU%(2%^2>=58%4=%>S=25%4S9889C2<9@J%=<%3@J%9:62A<%358%>2%C=3<9@J%4=3
6789:;<8=3%9889C573

0$7B$hD@?f$;D@;BE$:BE$?6K:BR8DFE$B;$?6E@:;9;E$6S9F9F;$>BE$;?9U9@R$>B$?B7GB?7GBE$DF;$>6VD@7G6

E@?$>B@R$5?8F7859:BE$FD;8DFE$<$g:9$U9:B@?$>B$:cB9@g$B;$g:B$7Di;$D@$.?8R$>B$:cB9@gI

3DFE8>6?6B$7DSSB$59;?8SD8FB$7DSS@F$>9FE$:9$S9hD?8;6$>BE$59=E$>@$SDF>Bf$>6K8F8B

BF$0:C6?8B$59?$:B$7D>B$>B$:cB9@$])D8$F�Z[NOQ$>@$OY$W@8::B;$OMZ[f$SD>8K86B$B;$7DS5:6;6B^f$:cB9@

>D8;$9UD8?$@F$E;9;@;$59?;87@:8B?f$d$:9$KD8E$>B$gV8BF$67DFDS8A@Bg$S98E$9@EE8$>B$gV8BF$ED789:gI

)*B9@$9$@FB$U9:B@?$ED789:B$B;$67DFDS8A@B$] 02(-"'f$OMMM^f$B::B$?B5?6EBF;B$@F$7958;9:

F9;@?B:$ C6F6?9;B@?$ >B$ EB?U87B$ FDF$ S9?7G9F>Bf$ 9UB7$ >BE$ 9U9F;9CBE$ 7D::B7;8KE$ A@B$ :BE

67DFDS8E;BE$;BF;BF;$>B$A@9F;8K8B?$]/"-%}"%N(87mf$PLLX^I

(B$7B$K98;f$:9$;9?8K879;8DF$>B$:*B9@$9C?87D:B$7DFE;8;@B$@F$8FE;?@SBF;$67DFDS8A@B$@;8:B$5D@?

9S6:8D?B?$:9$?6C@:9;8DF$>B$E9$CBE;8DF$FD;9SSBF;$>9FE$:BE$?6C8DFE$d$?BEED@?7BE$:8S8;6BEf$d

7DF>8;8DF$A@B$E9$U9:B@?$?6B::B$ED8;$7DFF@Bf$B::B$BE;$>8E5DF8V:B$B;$V8BF$@;8:8E6BI

   TUTU%(2%^2>=58%7A@J@:9V5=%4=%>S=25%4S9889C2<9@J%

(9FE$:B$ED@E$EB7;B@?$>B$:cG=>?9@:8A@B$9C?87D:Bf$:9$U9:B@?$67DFDS8A@B$>B$:cB9@$>c8??8C9;8DF

BE;$>6K8F8B$7DSSB$E@8;$<

2T%)9$U9:B@?$6C9:B$9@$?955D?;$>B$U9:B@?$9hD@;6B$BF;?B$7@:;@?BE$8??8C@6BE$B;$:BE$SnSBE
7@:;@?BE$FDF$8??8C@6BE$E@?$:B$UD:@SB$F67BEE98?B$d$:c8??8C9;8DFI

3B;;B$ U9:B@?$ 67DFDS8A@B$ ?B5?6EBF;B$ @FB$ U9:B@?$ E;?9;6C8A@B$ :86B$ d$ @FB$ >678E8DF

>c9EED:BSBF;$5?8EB$9@$>6V@;$>B$7G9A@B$79S59CFB$>c8??8C9;8DF$] 02(-"'f$OMMM^I

&E${$&9:B@?$0hD@;6B$BF$.?D>@7;8DF$]TC^$�$&D:I$3DFEDSS6$]S[^



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

YZ

0$ ;8;?B$ >*BRBS5:Bf$ :9$ U9:B@?$ 67DFDS8A@B$ >B$ :*B9@$ >*8??8C9;8DF$ 79:7@:6B$ 9@$ F8UB9@$ >@

56?8SH;?B$>B$1@B:S9N,D@7GBCD@K$5D@?$:9$;DS9;B$8F>@E;?8B::B$BE;$>B$<

(DF;$<

o :B$5?BS8B?$;B?SB$>B$:*6A@9;8DF$7DFE;8;@B$:9$>8KK6?BF7B$>B$5?D>@7;8DF$d$:*GB7;9?B$>B$:9

;DS9;B$8F>@E;?8B::B$7DF>@8;B$BF$EB7$B;$BF$8??8C@6I

o )B$>B@R8HSB$;B?SB$7DFE;8;@B$:*955D?;$BF$B9@$7DS5:6SBF;98?B$d$:*GB7;9?B$]S[`G9^f

955D?;6$59?$:*8??8C9;8DFI

GT%)9$U9:B@?$6C9:B$9@$C98F$S9?C8F9:$>B$:9$5:@E$U9:@B$>c@F$UD:@SB$@F8;98?B$]ED8;$:B$/[^$>cB9@
>*8??8C9;8DFI$3B:9$EB$K98;$9@$7D@?E$>B$:9$79S59CFB$>c8??8C9;8DFf$955B:6B$59?$!BF?8$ 9?>8B@$:9

U9:B@?$;97;8A@B$B;$79:7@:6B$98FE8$<

&;${$>]5?D>@7;8DF$V?@;B$DV;BF@B$59?$7@:;@?B$8??8C@6B^$�$>]UD:@SB$>*8??8C9;8DF^${$TC`S[

"F$>*9@;?B$;B?SBf$7B;;B$U9:B@?$BE;$5?8EB$BF$7DS5;B$@FB$KD8E$:BE$7@:;@?BE$D@$:9$7@:;@?B

BE;$S8EB$BF$5:97BI

)*9C?87@:;B@?$EB$;?D@UB$BF$E8;@9;8DF$8F7B?;98FB$>B$5D@UD8?$K98?B$K97B$d$:9$56F@?8B$>*B9@f

B;$ 8:$BE;$ ;BF@$>B$?B7GB?7GB?$d$U9:D?8EB?$9@$S8B@R$ :*B9@$A@*B::B$ :@8$9$6;6$9::D@6B$BF$;BF9F;

7DS5;B$>@$E;9>B$U6C6;9;8K$>B$:9$7@:;@?Bf$>BE$7DF>8;8DFE$7:8S9;8A@BEf$>BE$7@:;@?BE$B;$>@$;=5B

>*9EED:BSBF;$BR8E;9F;I

   TUTX%(=%A@l<%45%3=8^9A=%4=%>S=25%4S9889C2<9@J%

)B$7Di;$>@$EB?U87B$>B$:cB9@$>c8??8C9;8DF$?BFKB?SB$:cBFEBSV:B$>BE$>65BFEBE$SDF6;98?BE$B;

FDF$SDF6;98?BE$F67BEE98?BE$d$:9$S8EB$BF$v@U?B$>B$:9$?BEED@?7B$BF$B9@$5D@?$:cDV;BF;8DF

>BE$5?D>@8;E$9C?87D:BE$D@$d$:9$:8S8;B$E9$S8EB$d$:9$>8E5DE8;8DF$>BE$@E9CB?E$BF$;n;B$>B$59?7B::BI

)9$FD;8DF$>@$7Di;$U9?8B$BF$KDF7;8DF$>BE$6:6SBF;E$5?8E$BF$7DS5;B$>9FE$:BE$79:7@:Ef$ 8:

BE;$>8U8E6$BF$<

UT%0@l<%A@:6>=<%K$8:$7DS5?BF>$<

o :c8FUBE;8EEBSBF;$8F8;89:$<$7DFE;?@7;8DF$>BE$D@U?9CBE$>B$SDV8:8E9;8DFf$?69:8E9;8DF$>BE

?6EB9@R$>B$>8E;?8V@;8DF$B;7r

o :BE$5?DU8E8DFE$5D@?$?BFD@UB::BSBF;$>BE$6A@85BSBF;E$B;$9SD?;8EEBSBF;Ef

o :BE$K?98E$>B$KDF7;8DFFBSBF;$>B$:cD?C9F8ESB$>B$CBE;8DF$<$7G9?CBE$>@$5B?EDFFB:f

S9;8H?BE$B;$KD@?F8;@?BE$7DFEDSS6BE$B;7r

o :BE$K?98E$>B$S98F;BF9F7B$>BE$6A@85BSBF;E$B;$D@U?9CBE$>B$>8E;?8V@;8DFf

o :BE$K?98E$>c97A@8E8;8DF$>B$:cB9@$>9FE$EDF$E8;B$D@$5:@;p;$E9$U9:B@?$>B$FDF$@E9CB

]>8E5DF8V:B$9@$F8UB9@$>B$:9$59?7B::B$S98E$B::B$FcBE;$59E$@;8:8E6B^I

XT%0@l<%4582G>=

-:$ ?B5?6EBF;B$ :B$ 7Di;$ 8F;B?S6>898?B$ BF;?B$ :B$ 7Di;$ >67D@:9F;$ >@$ KDF7;8DFFBSBF;$ >B

:cD?C9F8ESB$ >B$ CBE;8DF$ B;$ :B$ 7Di;$ 7DS5:B;$ 78N>BEE@E$ >6K8F8I$ "F$ >c9@;?B$ ;B?SBf$ :B$ 7Di;

>@?9V:B$?B5?6EBF;B$:9$>8KK6?BF7B$BF;?B$:B$7Di;$7DS5:B;$>8S8F@6$>@$7Di;$K8F9F78B?$>@$5?BS8B?

8FUBE;8EEBSBF;$B;$EB$7DS5DEB$98FE8$<

o :B$7Di;$>B$KDF7;8DFFBSBF;f

o :B$7Di;$>B$:9$S98F;BF9F7Bf

o :B$7Di;$>@$?BFD@UB::BSBF;$>@?9V:Bf

o B;$:9$U9:B@?$>B$:cB9@$>9FE$EDF$E8;B$]FcBE;$59E$5?8EB$BF$7DS5;B$>9FE$FD;?B$79E^I



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

YM

)B$7Di;$>@?9V:B$>D8;$5B?SB;;?B$>c9EE@?B?$@F$KDF7;8DFFBSBF;$B;$@FB$S98F;BF9F7B$FD?S9:B

E9FE$K98?B$?B7D@?E$9@R$>BF8B?E$5@V:87EI

   TUT[%(=3%@G\=A<9D3%2<<=J453%4=%>2%<289D9A2<9@J%4=%>S=25%4S9889C2<9@J

)cDVhB7;8K$ 5?8F7859:$ 9;;BF>@$ 59?$ :BE$ D?C9F8ESBE$ >B$ CBE;8DF$ >BE$ ?6EB9@R$ >c8??8C9;8DF$ BE;

BEEBF;8B::BSBF;$:c9;;B8F;B$>B$:c6A@8:8V?B$V@>C6;98?B$B;$:c8F78;9;8DF$d$FB$59E$C9E58::B?$>B$:cB9@

B;$59?$7DFE6A@BF;f$?6S@F6?B?$7D??B7;BSBF;$:BE$7Di;E$>BE$EB?U87BE$>B$:cB9@$5D@?$5D@UD8?

9EE@?B?$@FB$>@?9V8:8;6$>BE$9S6F9CBSBF;EI

)9$ 7D@UB?;@?B$ >BE$ 7G9?CBE$ >*BR5:D8;9;8DF$ B;$ >B$ S98F;BF9F7B$ >@$ 56?8SH;?B$ BE;$ :B

S8F8S@S$>BE$DVhB7;8KE$?B7GB?7G6E$59?$:9$S8EB$BF$5:97B$>B$:9$;9?8K879;8DF$>B$:*B9@$9C?87D:BI

07;@B::BSBF;f$:9$;9?8K879;8DF$955:8A@6B$9@$F8UB9@$>@$56?8SH;?B$>B$1@B:S9N,D@7GBCD@K

BE;$>B$;=5B$V8FpSB$];9V:B9@$PZ^f$B::B$BE;$KDF>6B$E@?$:B$5?8F785B$>@$7Di;$SD=BF$5D@?$?B7D@U?B?

:BE$>65BFEBE$BFC9C6BEI

#2G>=25%Xn%K%#289D9A2<9@J%G9Jx:=%1A23%4=%)5=>:2.?@5AB=C@5DE

$.6?8D>B  9?8K$K8RB$bDF7;8DF

>@$(6V8;$K87;8K

7DF;8F@

 9?8K

UD:@S6;?8A@B$bDF7;8DF

>@$&D:@SB

7DFEDSS6$

$MY$a$PLL\ $\LL$(0`:`E`G9 $OfPL$(0`S[

PLLX \LL$(0`:`E`G9 PfXL$(0`S[

:BE$ BR5:D8;9F;E$ 598BF;$ @FB$ ?B>BU9F7B$ 59?$ @F8;6$ >B$ UD:@SB$ 7DFEDSS6Bf$ 5:@E$ @FB

?B>BU9F7B$ 9FF@B::B$ KD?K98;98?B$ ]A@8$ BE;$ BF$ C6F6?9:$ KDF7;8DF$ >B$ :c6:6SBF;$ >B$ 7Di;$ K8RB$ d

?67@56?B?$9@$SD=BF$>B$:9>8;B$?B>BU9F7B^I

)9$KD?S@:B$>B$;9?8K$V8FpSB$BE;$7DS5DE6B$>B$>B@R$5?8F7859@R$;B?SBE$<

N$)B$5?BS8B?$7DFE;8;@B$:9$59?;8B$K8RB$>B$\LL$(0`:`E`G9$KDF7;8DF$>B$:9$E@5B?K878B$8??8C@6B

B;$>BE;8F6B$d$?B7D@U?B?$:BE$7G9?CBE$>*BR5:D8;9;8DF$B;$>B$S98F;BF9F7B$K8RBE$FDF$>8?B7;BSBF;

5?D5D?;8DFFB::BE$ 9@R$ UD:@SBE$ >8E;?8V@6E$ d$ E9UD8?$ <$ :BE$ 7G9?CBE$ >B$ 5B?EDFFB:f$ 7G9?CBE

>*BF;?B;8BFf$ 7G9?CBE$ >B$ 5DS59CB$ :86BE$ 9@$ 7DF;?9;$ >B$ KD@?F8;@?B$ >*6FB?C8B$ B;$ FDF$ >B$ :9

7DFEDSS9;8DFI

N$)B$>B@R8HSB$7DFE;8;@B$:9$59?;8B$U9?89V:B$>B$OfPL$(0`S[$59EE6B$d$PfXL$(0`S[$BF$PLLX

BE;$KDF7;8DF$>B$:9$7DFEDSS9;8DF$BF$B9@$B;$>BE;8F6B$d$?B7D@U?B?$ :BE$7G9?CBE$U9?89V:BE$d

E9UD8?$<$:BE$K?98E$>B$7DFEDSS9;8DF$>*6FB?C8B$6:B7;?8A@B$]5DS59CB^$B;$:BE$UD:@SBE$ED@;8?6E

>@$V9??9CBI

)*955:879;8DF$>B$7B;;B$KD?S@:B$BE;$>B$U8C@B@?$>B5@8E$:9$7?69;8DF$>B$7B$56?8SH;?Bf$B::B

>BU98;$U8EB?$:*9S6:8D?9;8DF$>@$F8UB9@$>*8F;BFE8K879;8DF$9@$F8UB9@$>@$56?8SH;?B$B;$:B$S98F;8BF

>*@F$VDF$F8UB9@$>*BF;?B;8BF$>BE$?6EB9@R$>B$>8E;?8V@;8DFI

(9FE$:9$E8;@9;8DF$97;@B::B$>@$56?8SH;?B$:B$?B7D@U?BSBF;$8F;6C?9:$>BE$7Di;E$>*BR5:D8;9;8DF

B;$ >*BF;?B;8BF$ F*BE;$ 59E$ 9;;B8F;I$ )BE$ ?98EDFE$ EDF;$ S@:;85:BE$ B;$ :86BE$ BEEBF;8B::BSBF;$ d$ :9

ED@E$BE;8S9;8DF$>@$7Di;$>B$?BU8BF;$>@$S[$>*B9@$>8E;?8V@6$>@$K98;$>B$:*9VEBF7B$>*6;@>BE$B;

>B$>89CFDE;8A@BE$ ?6B:E$E@?$ :B$56?8SH;?B$B;$ :9$ED@E$6U9:@9;8DF$>BE$7G9?CBE$>*BR5:D8;9;8DF

FD;9SSBF;$:BE$K?98E$>B$5DS59CBI

"F$U@B$>B$?BS6>8B?$9@R$5?DV:HSBE$BEEBF;8B:E$>BE$K98V:BE$?B7D@U?BSBF;E$>BE$7G9?CBE

>*BR5:D8;9;8DFf$>*BF;?B;8BF$B;$>B$S98F;BF9F7B$>BE$56?8SH;?BE$8??8C@6E$8F>@8;E$59?$:BE$;9?8KE$BF



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

QL

U8C@B@?f$:B$CD@UB?FBSBF;$9:C6?8BF$9$BFC9C6$@FB$6;@>B$>B$:9$;9?8K879;8DF$>B$:*B9@$d$@E9CB

9C?87D:B$],2)8f$PLLY^$U8E9F;$:*6:9VD?9;8DF$>B$SD>H:BE$>B$;9?8K879;8DF$9>6A@9;EI

3B;;B$ 6;@>B$ U8EB$ d$SD>8K8B?$ :9$ E;?@7;@?B$ >BE$ ;9?8KE$ >B$ :*B9@$ 9C?87D:B$ B;$ 59?$ UD8B$ >B

7DFE6A@BF7B$8F78;B?$:BE$@E9CB?E$d$@FB$@;8:8E9;8DF$BKK8797B$B;$BKK878BF;B$>B$7B;;B$?BEED@?7BI

0$;8;?B$;?9FE8;D8?Bf$BF$9;;BF>9F;$:*9VD@;8EEBSBF;$>B$7B;;B$6;@>B$8F8;86B$59?$:B$/8F8E;H?B$>BE

?BEED@?7BE$BF$B9@f$@F$>67?B;$5?D5DE6$BF$:898EDF$9UB7$:B$/8F8E;H?B$>@$7DSSB?7B$9$9VD@;8;$d

K98?B$59EEB?$:B$;9?8K$>B$:*B9@$9C?87D:B$>B$OfPL$d$]PNPfXL^$(0`S[$EB:DF$:BE$56?8SH;?BEf$](67?B;

BR67@;8K$F�LXNO\$>@$LM$W9FU8B?$PLL\^I

   TX%#289D9A2<9@J%=J%^9C5=58%=<%7^@>5<9@J%45%689]%4=%8=^9=J<%45%:[%4W=25
4W9889C2<9@J%25%J9^=25%45%6789:;<8=%4=%)5=>:2.?@5AB=C@5D

(9FE$:B$V@;$>B$S8B@R$7B?FB?$:BE$7DF;?98F;BE$>B$CBE;8DFf$:BE$79?BF7BE$>9FE$:cBF;?B;8BF$>BE

?6EB9@R$B;$:c8F795978;6$>c6A@8:8V?B?$:B$V@>CB;$>@$56?8SH;?Bf$A@B$:BE$79:7@:E$>@$5?8R$>B$?BU8BF;

>@$S[$>cB9@$DF;$6;6$BKKB7;@6EI

(9FE$ FDE$ 79:7@:Ef$ FD@E$ 9UDFE$ ;BF@$ 7DS5;B$ >B$ ;?D8E$ 5?8F7859:BE$ U9?89F;BE$ >DF;$ :BE

?6E@:;9;E$EDF;$5?6EBF;6E$>9FE$:BE$;9V:B9@R$78N95?HE$<

   TXTU%Q8=:9;8=%^2892J<=%K%"9<52<9@J%87=>>=%12A<5=>>=E%

)9$ >6S9?7GB$ E@8U8B$ 9$ 7DFE8E;6$ d$ 5?BF>?B$ BF$ 7DFE8>6?9;8DF$ :BE$ 7G9?CBE$ 9KK6?BF;BE$ d$ :9

CBE;8DF$ 97;@B::B$ >@$ 56?8SH;?BI$ 3BE$ 7G9?CBE$ EDF;$ 8F>@8;BE$ 59?$ :BE$ 97;8U8;6E$ ?B:9;8UBE$ 9@

KDF7;8DFFBSBF;f$d$:9$CBE;8DF$B;$:cBF;?B;8BF$7D@?9F;$>BE$6A@85BSBF;E$>@$56?8SH;?BI$)BE$5DE;BE

>BE$>65BFEBE$5?8E$BF$7DS5;B$EDF;$7B@R$>6K8F8E$59?$:B$.:9F$3DS5;9V:B$%9;8DF9:I

4@9F;$9@R$5?D>@8;Ef$8:$Ec9C8;$>BE$?B>BU9F7BE$>BE$UBF;BE$>B$:cB9@$>c8??8C9;8DF$E@8U9F;$:BE

;9?8KE$BF$U8C@B@?$B;$C6F6?6E$59?$:BE$UD:@SBE$?6B::BSBF;$K97;@?6E$59?$79S59CFB$>c8??8C9;8DF

];9V:B9@$PM^I

=#G'!#)&EO&3&H"-')%5-$&2!0&/*-2)5%0&!%&,J#*6!0&'51!0&]

'\!Y/'-5%#%5-$&2)&/1*5.9%*!&2!&S)!'.#QV-),J!6-)I&<7OO>&[&E@@LF

.D@?$@F$UD:@SB$K97;@?6$SD=BF$>B$OPf[Y$!S[f$@FB$?B7B;;B$SD=BFFB$C6F6?6B$59?$ :9

;9?8K879;8DF$ BF$ U8C@B@?$ BE;$ >B$ OYIP[ZIY[YfPX$(0$ ?B5?6EBF;9F;$ XY$k$>BE$ 7G9?CBE$ ;D;9:BE

8F>@8;BE$59?$:9$CBE;8DFf$:cBR5:D8;9;8DF$B;$:cBF;?B;8BF$>@$56?8SH;?B$ED8;$PZIYQZIZLMfZQ$(0I



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

QO

(B$7B$K98;f$:c6A@8:8V?B$>BE$7G9?CBE$B;$5?D>@8;E$FcBE;$59E$DV;BF@$B;$>BSB@?B$:D8F$>B$:cn;?Bf

7DS5;B$;BF@$>@$>6K878;$7DFE;9;6$>B$OPI\\LIOQ\fLL$(0$ED8;$5:@E$>B$\[$k$59?$?955D?;$9@R

7G9?CBE$;D;9:BEI

)c9F9:=EB$>BE$?6E@:;9;E$>B$79:7@:$FD@E$SDF;?B$A@c9@$F8UB9@$>@$56?8SH;?B$>B$1@B:S9N

,D@7GBCD@Kf$ :B$ ?B7D@U?BSBF;$ >@$ 5?8R$ >B$ :cB9@$ BE;$ >B$ :D8F$ E@56?8B@?$ 9@$ 7Di;$ >@?9V:BI

)B$5?8R$SD=BF$>B$ :cB9@$>c8??8C9;8DF$BF$7DF>8;8DFE$>B$7?8EB$ ]9VEBF7B$>cBF;?B;8BF$5?6UBF;8Kf

KDF7;8DFFBSBF;$BF$7DF>8;8DFE$>6K9UD?9V:BE$>B$>65BFEBE$B;$7G9?CBE$U9?89V:BEf$B;7r^f$8:$U9?8B

>B$PfLO$d$[fOM$(0`S[$];9V:B9@$[L^I

=#G'!#)&L@&3&H"-')%5-$&2)&/*5Y&2!&*!"5!$%&2!&'\!#)&2\5**56#%5-$&<O>&[

E@@LF&#)&$5"!#)&2)&81*5.9%*!&2!&S)!'.#QV-),J!6-)I&0!'-$&'#&"#*5#$%!&@7

   TXTX%I=5]9;:=%^2892J<=%1f%A@:6893%>S9J^=3<933=:=J<%9J9<92>%6789:;<8=E

"F$ 5:@E$ >BE$ 6:6SBF;E$ >B$ 79:7@:$ ?B;BF@E$ >9FE$ :9$ 5?BS8H?B$ U9?89F;B$ 8:E$ Ec9hD@;BF;$ :BE

8FUBE;8EEBSBF;E$7DFEBF;8E$59?$:c";9;$5D@?$:9$?69:8E9;8DF$>BE$6A@85BSBF;E$>B$>8E;?8V@;8DFf$>B

?6C@:9;8DF$B;$>c9>>@7;8DF$5B?SB;;9F;$:9$S8EB$d$:9$>8E5DE8;8DF$>BE$@E9CB?E$>B$:cB9@$>c8??8C9;8DF

BF$;n;B$>B$59?7B::BI$3BE$8FUBE;8EEBSBF;E$7DFE8E;BF;$>9FE$7B;;B$U9?89F;B$9@R$<

o ?69:8E9;8DFE$>BE$E;9;8DFE$>B$5DS59CB$B;$>B$?BKD@:BSBF;z

o ?69:8E9;8DFE$>BE$?6EB?UD8?E$>B$?6C@:9;8DFz

o ?69:8E9;8DFE$>BE$7DF>@8;BE$>c9>>@7;8DF$B;$>8E;?8V@;8DFz

o B;$S8EB$BF$5:97B$>BE$6A@85BSBF;E$G=>?DS679F8A@BE$B;$>B$5?D;B7;8DFI

(9FE$ :BE$ 79:7@:E$ FD@E$ 9UDFE$ ;BF@$ 7DS5;B$ >c@F$ ;9@R$ >c9SD?;8EEBSBF;$ 9FF@B:$ >BE

8FUBE;8EEBSBF;E$B;$EDF$6UD:@;8DF$>@?9F;$:9$56?8D>B$>B$79:7@:$];9V:B9@$[O^I

?23=%4=%A2>A5>%K

o /DF;9F;$;D;9:$>B$:c8FUBE;8EEBSBF;$56?8SH;?BIIII$<$PIYXZILPLILLL$(0

o #@5B?K878B$6A@856BrrrrrrrrrrrrrIIr$<$MIM\L$G9

o 3Di;$>B$?BU8BF;$>c@F$GB7;9?B$6A@856rrrrr$<$PYQI\LYf\[$(0`G9$6A@856

o  9@R$>c9SD?;8EEBSBF;$9FF@B:$`$G9$6A@856rI$<$OL$k



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

QP

=#G'!#)&L7&3&H"-')%5-$&2!0&"#'!)*0&2\#.-*%500!.!$%

<81*5.9%*!F&!$&I-$,%5-$&2!&'#&0)/!*I5,5!&1R)5/1!&<7OO>&[&E@@LF

"-%K%"56=8D9A9=%7V5967=%g&%K%g2>=58%4W2:@8<933=:=J<

";9F;$>DFF6$A@B$:BE$5?DU8E8DFE$5D@?$?BFD@UB::BSBF;$d$:c8>BF;8A@B$EDF;$d$:9$7G9?CB$>@

7DF76>9F;$]";9;^f$FD@E$FD@E$EDSSBE$?6K6?6E$>9FE$FDE$79:7@:E$9@R$9SD?;8EEBSBF;E$9FF@B:E

]U9:B@?E$>B$>65?6789;8DF^$>BE$6A@85BSBF;E$B;$8FK?9E;?@7;@?BE$>@$56?8SH;?B$B;$A@8$EDF;$E@hB;E

d$@F$BF;?B;8BF$E=E;6S9;8A@B$5D@?$5D@UD8?$ :BE$5?6EB?UB?$>9FE$@F$6;9;$>B$ KDF7;8DFFBSBF;

FD?S9:I

-:$Ec9C8;$>B$:cBF;?B;8BF$7@?9;8K$>@$K98;$>B$:c9VEBF7B$>B$:9$E@VUBF;8DF$>B$:c";9;$B;$BF7D?B

SD8FE$:BE$7G9?CBE$8S5D?;9F;BE$8F>@8;BE$FD;9SSBF;$59?$ :B$7Di;$>B$:c6FB?C8B$B;$ :BE$K98V:BE

?B>BU9F7BE$>B$:cB9@$>c8??8C9;8DFI

(B$7B$K98;f$:B$5?8R$>B$?BU8BF;$>@$S[$>cB9@$79:7@:6$U9?8B$>B$ZfX\$d$PYfXZ$(0`S[$];9V:B9@

[P^f$7B$A@8$>DFFB$@FB$SD=BFFB$>B$O[fZO$(0`S[I

=#G'!#)&LE&3&H"-')%5-$&2)&/*5Y&2!&*!"5!$%&2!&'\!#)&2\5**56#%5-$

<O>&[&E@@LF;&/1*5.9%*!&2!&S)!'.#QV-),J!6-)I&0!'-$&'#&"#*5#$%!&@E

   TXT[%#8@939;:=%^2892J<=%1A@l<%7A@J@:9V5=i%Z%A@:6893%>S9J^=3<933=:=J<
A@JA=8J2J<%>W@5^82C=%4=%3<@AH2C=E

"F$ 5:@E$ >BE$ 6:6SBF;E$ >B$ 79:7@:$ ?B;BF@E$ >9FE$ :9$ 5?BS8H?B$ B;$ :9$ >B@R8HSB$ U9?89F;B$ 8:E

Ec9hD@;BF;$:BE$8FUBE;8EEBSBF;E$7DFEBF;8E$59?$:c";9;$5D@?$:9$?69:8E9;8DF$>@$V9??9CB$]D?8C8FB$>B

:9$?BEED@?7B^f$8:$Ec9C8;$9:D?E$>c@F$D@U?9CB$>B$E;D7m9CB$5B?SB;;9F;$:9$S8EB$d$:9$>8E5DE8;8DF$>B

:cBR5:D8;9F;$>B$>cB9@$>c8??8C9;8DF$BF$;n;B$>B$?6EB9@I

)BE$S6;GD>BE$>B$79:7@:$DF;$7DFE8E;6$d$;BF8?$7DS5;B$>c@F$;9@R$>c9SD?;8EEBSBF;$9FF@B:

>B$ :c8FUBE;8EEBSBF;$ ]+@U?9CB$ >B$ E;D7m9CB^$ B;$ EDF$ 6UD:@;8DF$ >@?9F;$ :BE$ BRB?787BE$ D@$ :9

56?8D>B$>B$79:7@:I$)BE$?6E@:;9;E$>B$79:7@:$EDF;$5?6EBF;6E$>9FE$:B$;9V:B9@$[[I

?23=%4=%A2>A5>%K

";9F;$ >DFF6$ A@B$ :*D@U?9CB$ >B$ E;D7m9CB$ BE;$ >BE;8F6$ d$ 9:8SBF;B?$ @FB$ 59?;8B$ >B$ :9

5D5@:9;8DF$>B$:9$?6C8DF$BF$B9@$5D;9V:Bf$:B$UD:@SB$?6C@:9?8E6$>BE;8F6$d$:c8??8C9;8DF$BE;$>B$XX

!S[f$?B5?6EBF;B$>DF7$PZ$k$>B$E9$795978;6$;D;9:B$>B$PLL$!S[I

(B$7B$K98;f$:BE$U9:B@?E$>c9SD?;8EEBSBF;$9FF@B:$?B;BF@BE$>9FE$FDE$79:7@:E$?B5?6EBF;BF;

PZk$>@$SDF;9F;$C:DV9:$>B$:c8FUBE;8EEBSBF;$?659?;8$>9FE$:B$;BS5E$BF$KDF7;8DF$>BE$E@5B?K878BE



#*' " -+-%Q&*# -%K%&!&(f"-%-#% !#-*Q*-#&# '!%I-"*-"$(#&#"

Q[

6A@856BE$B;$:8U?6BE$9FF@B::BSBF;$>@?9F;$:9$56?8D>B$>B$79:7@:$7DFE8>6?6B$ED8;$>B$OMMY$d$PLL[

];9V:B9@$[[^I

)BE$6:6SBF;E$>B$79:7@:$EDF;$<

o /DF;9F;$8FUBE;8EEBSBF;$V9??9CB$<OIMPLILLLILLL$(0$R$PZk${$X[QIYLLILLLfLL$(0

o #@5B?K878B$6A@856Brrrrrrrrrrrrrrrrrrrrrrr$<$MIM\L$G9

o 3Di;$>B$?BU8BF;$>c@F$GB7;9?B$6A@856rrrrr$<$X\ILZ\fXO$(0`G9$6A@856

o  9@R$>c9SD?;8EEBSBF;$9FF@B:$`$G9$6A@856rrI<$OL$k

=#G'!#)&LL&3&H"-')%5-$&2!0&"#'!)*0&2\#.-*%500!.!$%&<-)"*#6!

2!&0%-,C#6!F&!$&I-$,%5-$&2!&'#&0)/!*I5,5!&1R)5/1!&<7OO>&[&E@@LF

"-%K%"56=8D9A9=%7V5967=%g&%K%g2>=58%4W2:@8<933=:=J<

.?BF9F;$BF$7DFE8>6?9;8DF$:BE$PZk$>B$:9$795978;6$;D;9:B$>@$V9??9CB$>BE;8F6B$d$:c8??8C9;8DF

B;$ E@?$ :9$ V9EB$ >BE$ 79:7@:E$ BKKB7;@6E$ 59?$ ?955D?;$ 9@R$ E@5B?K878BE$ 6A@856BE$ B;$ :8U?6BE

9FF@B::BSBF;$d$:cBR5:D8;9;8DFf$ :B$7Di;$>B$?BU8BF;$SD=BF$>@$S[$>cB9@$>c8??8C9;8DF$:8U?6$d$:9

59?7B::B$BE;$>B$OYfO[$(0`S[$];9V:B9@$[\^I

3B$ 5?8R$ U9?8B$ >c@FB$ 79S59CFB$ d$ :c9@;?B$ B;$ >BSB@?B$ ;?8V@;98?B$ >B$ VDF$ FDSV?B$ >B

7DF>8;8DFE$BF;?B$9@;?BE$<

o )B$UD:@SB$;D;9:$ED@E7?8;$59?$:BE$@E9CB?Ez

o )BE$E@5B?K878BE$ED@E7?8;BE$B;$?6B::BSBF;$8??8C@6BEz

o )c6;9;$>BE$?6EB9@R$>B$>8E;?8V@;8DFz

o )BE$9@;?BE$K97;B@?E$>B$7DF;?98F;BE$;B:E$A@B$:BE

7G9?CBE$>B$CBE;8DF$B;7r



)=3<9@J%82<9@JJ=>>=%4=%>W=25%4W9889C2<9@J%25%J9^=25%4W5J%6789:;<8=%9889C57i-J\=5]%=<%6=836=A<9^=3

Q\

=#G'!#)&LB&3&H"-')%5-$&2)&/*5Y&2!&*!"5!$%&2!&'\!#)&2\5**56#%5-$&<O>&[

E@@LF&#)&$5"!#)&2)&/1*5.9%*!&2!&S)!'.#QG-),J!6-)I&0!'-$&'#&"#*5#$%!&@L

)BE$ U9?89F;BE$ 78N>BEE@E$ 6;@>86BE$ B;$ 5?6EBF;6BE$ BF$ K8C@?B$ O[f$ SB;;BF;$ BF$ 6U8>BF7B

>*6FD?SBE$ 679?;E$ BF;?B$ :B$ 5?8R$ >B$ :*B9@$ 5?9;8A@6$ B;$ EDF$ 7Di;$ ?6B:I$ 3BE$ 679?;E$ EDF;

;G6D?8A@BSBF;$9SD?;8E$59?$:B$K98;$A@B$:*";9;$7DF;8F@B$d$E@VUBF;8DFFB?$:BE$;9?8KE$>B$:*B9@$59?

:BE$8FUBE;8EEBSBF;E$E;?9;6C8A@BE$B;$:BE$5?DC?9SSBE$>B$ED@;8BF$d$:9$5?D>@7;8DF$9C?87D:BI

)BE$ @E9CB?E$ >B$ :B@?$ 7D;6$ 598BF;$ @FB$ K98V:B$ 7DF;?8V@;8DF$ 5D@?$ :*B9@$ d$ ;?9UB?E$ @FB

;9?8K879;8DF$ED789:BSBF;$>6K8F8B$B;$d$@F$F8UB9@$K98V:Bf$FB$5B?SB;;9F;$59E$@FB$5?DSD;8DF$>@

>6UB:D55BSBF;$>B$:*G=>?9@:8A@B$9C?87D:BI

(B$:*9@;?B$7p;6f$:BE$5?8R$955:8A@6E$DF;$@F$BKKB;$F6C9;8K$E@?$:9$7DFEB?U9;8DF$>B$:*B9@$B;$EDF

@;8:8E9;8DF$?9;8DFFB::Bf$79?$8:E$BF7D@?9CBF;$:B$C9E58::9CB$B;$:9$7DFEDSS9;8DF$9V@E8UB$59?$:BE

@E9CB?E$>B$:*B9@$>*8??8C9;8DFI

9$.-(!'BD';'H"-')%5-$&2)&/*5Y&2!&*!"5!$%&2)&.L&2W!#)&250%*5G)1&0!'-$&'!0

%*-50&"#*5#$%!0&</1*5.9%*!&2!&S)!'.#Q&V-),J!6-)IF&N#./#6$!0&7OO>Q@@L

0$;8;?B$>*BRBS5:B$FD@E$5?6EBF;DFE$>9FE$:B$;9V:B9@$[X$A@B:A@BE$BRBS5:BE$>BE$679?;E

BF;?B$:B$5?8R$>B$:*B9@$B;$EDF$7Di;$?6B:$>9FE$A@B:A@BE$59=E$>@$SDF>B<

#2G>=25%[a%K%-]=:6>=%4=3%<289D3%4=%>W=25%2C89A@>=%42J3%>=%:@J4=

$26C8DF  9?8K$](D::9?E`

S[

3Di;

?6B:$](D::9?E`

S[^

"A@8U9:BF;$](0`

S[^$

'I#I$0?8xDF9$7BF;?9:B LfLLOYP LfOYM OYfML

 @F8E8B LfLXLP Lf[XO [XfOL

 98e9F LfLQLX LfP\O P\fOL

0:C6?8B$]"RBS5:B$>B

1@B:S9^

LfLOP$�  !"#"$ "#!"%

&'()*+,-,./0!,1  2

$,345*(56,7(),54,847+,9+,",:'554)7,;,"  ,:<,+=

5+,=4)>?,4@@5>A(6,9+,"!1 ,:<BC%



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

DE

0F, +??+=!, 5')7A(+, 5+7, @)>G, 9+, 5H+4(, 7'F=, 96?>F>7, 9+, C4F>I)+, J, )+?56=+), 5+7, *'K=7, 9+

@)'9(*=>'F!,9+,9>7=)>8(=>'F!,9+,7='*L4M+,+=,9+,=)4>=+C+F=,6N+F=(+55+C+F=!,54,*'F7'CC4=>'F

9'>=,7(8>),5'M>A(+C+F=,(F+,84>77+O

P+,*'K=,)6+5,9(,C%,9H+4(,9H>))>M4=>'F,F+,9'>=,@47,*'F7=>=(+),(F,?)+>F,4(,96N+5'@@+C+F=,+=

54,@+)?')C4F*+,9+7,@6)>CI=)+7,8>+F,4(,*'F=)4>)+,>5,9+N)4,>F*>=+),5+7,(74M+)7,J,(F+,(=>5>74=>'F

+??>*4*+,+=,+??>*>+F=+O

0F,?>F,5H(=>5>74=>'F,+??>*4*+,+=,+??>*>+F=+,9+,*+==+,)+77'()*+,@+(=,7+,?4>)+,4(77>,J,=)4N+)7

(F,)+F9+C+F=,C+>55+()7,+=,J,C'>F9)+,*'K=,9+,)+N>+F=!,+F,9H4(=)+,=+)C+!,5H4**)'>77+C+F=,9+

54,@)'9(*=>N>=6,9+,5H+4(,9H>))>M4=>'FO

###01',23'45673'82'9:;<25=72';92>?57@A2'2?'3B<'7CD6>?'3A5'92'8;3;@A797E52

47<6<>725'8A'D;57CF?52'82'GA29C6HIBA>J2=BA4

###010K'#CD6>?'823'45673'8:;<25=72'3A5'923'>J65=23'2?'923'52>2??23'8A'D;57CF?52

:4F7,F'7,*45*(57,F'(7,4N'F7,(=>5>76,5+7,?)4>7,9H6F+)M>+,*'F7'CC6+,7(>N4F=,5+7,9>??6)+F=+7

=)4F*Q+7, Q')4>)+7, +F, =+F4F=, *'C@=+, 9+, ='(=+7, 5+7, )+9+N4F*+7, ?>G+7, +=, N4)>485+7, '(

@)'@')=>'FF+55+7,4(,N'5(C+,@'C@6!,*'F?')C6C+F=,4(,*'F=)4=,9+,54,&'F+5M4R,FS2",+=,2%O

PH6N'5(=>'F,9+7,?)4>7,9H6F+)M>+,+7=,+??+*=(6+,@4),)4@@')=,4(G,*Q4)M+7,='=45+7, >F9(>=+7

@4),5H+G@5'>=4=>'F,9(,@6)>CI=)+,9H(F+,@4)=,+=,@4),)4@@')=,4(G,)+*+==+7,M5'845+7,M6F6)6+7,@4)

54,N+F=+,9+,5H+4(,9H>))>M4=>'F,9H4(=)+,@4)=O

P+7, *45*(57, 7'F=, +??+*=(67, +F, 4@@5>A(4F=, 54, =4)>?>*4=>'F, +F, N>M(+(), @'(), 54, @6)>'9+

*'F*+)F6+,9+,"TTU,J,1  %,V=485+4(,%#WO

 !"#$!%&'(&)&*+,#%-.,/&0$1&23!.1&045/$36.$&7!3&3!77,3-&!%8&9:!36$1

$-&3$9$--$1&6#,"!#$1&0%&753.;<-3$&0$&=%$#;!>?,%9:$6,%2&@ABBC&D&EFF'G

P+7,)67(5=4=7,9+,*45*(57,C'F=)+F=,A(+,5+7,?)4>7,9X6F+)M>+,)+54=>?7,4(,@'C@4M+,6N'5(+F=

=)I7,@)'M)+77>N+C+F=O, /57,)+@)67+F=+F=,(F+,C'Y+FF+,9+,EU!U,Z,@4),)4@@')=,4(G,*Q4)M+7

='=45+7, 9X+G@5'>=4=>'F, +=, " 1!"Z, @4), )4@@')=, 4(G, )+*+==+7, M6F6)6+7, @4), 54, N+F=+, 9X+4(

9X>))>M4=>'FO

PX>C@4*=,9+7,?)4>7,9X6F+)M>+,7(),5+7,)+*+==+7,+7=,)+C4)A(485+C+F=,F6M4=>?,+=,96@4774F=

@4)?'>7, 5+7,"  Z,9+7,)+*+==+7,M6F6)6+7,@4), 54,N+F=+,9X+4(O,P4,C'Y+FF+,'8=+F(+,+7=,9+

" 1!"Z,V[>M()+,"2WO

<(77>!, 5X6N'5(=>'F, @'7>=>N+, 9+7, )+*+==+7, +=, @4), *'F76A(+F=, 5+, N'5(C+, N+F9(, 4N+*, 54

7(@+)?>*>+,>))>M(6+,FX'F=,@47,+C@\*Q6,5X4(MC+F=4=>'F,9+7,?)4>7,9X6F+)M>+!,@+)C+==4F=,4>F7>,9+



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

D#

*'F7=4=+),A(+,5X6N'5(=>'F,@)'M)+77>N+,9+7,?)4>7,9X6F+)M>+,+7=,@)'@')=>'FF+55+C+F=,+G4M6)6+

@4),)4@@')=,4(G,N'5(C+7,+=,7(@+)?>*>+7,)645>76+7O

 !"#$%&'(&)&*+,#%-.,/&0$1&9:!36$1&0H5/$36.$&7!3&3!77,3-&!%8&9:!36$1&-,-!#$1

0H$87#,.-!-.,/&$-&#$1&3$9$--$1&73,+$/!/-&0$&#!&+$/-$&0H$!%&@I!;7!6/$1J&ABB(>EFF'G

3+,*'F7=4=,F'(7,4CIF+,J,C+==)+,+F,6N>9+F*+,5+,@)>F*>@45,@4)4CI=)+,96=+)C>F4F=,94F7

5X6N45(4=>'F,9+,54,7>=(4=>'F,9+,*'F=)4>F=+,J,74N'>),5X6F+)M>+,*'F7'CC6+,+F,]^Q,+=,5H6N'5(=>'F

9(,*'K=,9+,*+==+,9+)F>I)+,V=485+4(,%DWO

 !"#$!%&'K&)&*+,#%-.,/&0%&73.8&%/.-!.3$&0%&LM:&7!3

-3!/9:$&:,3!.3$&0$&9,/1,;;!-.,/&@N,O$//$&-$/1.,/G

&'()*+,-,&._0P`<a!,3+F=)+,9+,`(+5C4!1  E

b'(),C+==)+,+F,6N>9+F*+,*+=,6=4=,9+,?4>=,F'(7,@)67+F='F7,94F7,5+,=485+4(,%U,5X6N'5(=>'F

9+,5X6F+)M>+,*'F7'CC6+,+F,]^Q,@4),)4@@')=,4(G,N'5(C+7,@'C@67O,_'(7,4N'F7,@)>7,*'CC+

+G+C@5+,54,7=4=>'F,9+,@'C@4M+,`(+5C4,/!,+=,5+7,)67(5=4=7,'8=+F(7,,7(),54,@6)>'9+,"TTU,J

1  2,-



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

DD

 6E926A'1P'*'%LB9A?7B<'823'LB9AC23'DBCD;3'QC1R'2?'9S%<25=72'>B<3BCC;2'2<'TUJ'Q$?6?7B<'G#'H

(;57CF?52'GA29C6HIBA>J2=BA4'KVVP'H'WXXYR

0F+)M>+,C'Y+FF+,3'F7'CC6+,@4)

=)4F*Q+,Q')4>)+,V]^QW

,,,,34C@O, ,c'5(C+,b'C@6,VC%W

,d'(),VE2ZW,(B7<?2,V TZW,_(>=,V%DZW

,0F+)M>+

='=45+,3'F7'CC6+,V]eQW

,f'F=4F=

g'=45,V:<W

,"TTU,"TTT,1   ,1  ",1  1,1  %,1  2,%O#TUO## ,""OT##OD"D,"1O"E OU#D," O22DO D#,"%O""#O2DT,"EOT#DO DU,"1OU2UO#1 ,"OE"UO   ,1OEUTO#22,EO2D#O1EU,2OD1#O1ED,EO DTO%T2,EOEDUO"E%,EO#"1O1DD,21"O#2U,ET2OD22,T TO%"1,D%%O%UE,2 UOE  ,"O T O%2%,"O  1O"T1,UD"O%%2,%O21%OUDT,%O1#1O22D,1O#UTO DD,%O1D O1%E,%O#D2O"TD,%O2 DO2E2,1OU" OTU1,#O# UO1#D,TO#2UO "D,UO"2UOD"T,UODEUO"1T,%O2U"O"1D!% ,#O%#2OE #!"U,TOEDEOUE !  

,f'Y+FF+hO ,""O2E#O2TT!E ,2O%#UOE#T ,D%DO"# !E ,1OT21O## !2 ,UO 2UO%U#!"2 ," O1EDO D%!1",

&'()*+,-,.b/,9H05ig4)?,VjF>=6,`(+5C4!,1  2W

<(77>!,F'(7,4N'F7,*'F7=4=6,A(+,5+7,)+*+==+7,M6F6)6+7,@4),54,N+F=+,9+,5H+4(,9H>))>M4=>'F

4(,F>N+4(,9(,@6)>CI=)+,9+,`(+5C4ik'(*Q+M'(?,F+,@+)C+==+F=,@4)?'>7,C\C+,@47,J,)6M5+)

5+7,?4*=()+7,9H6F+)M>+,65+*=)>A(+,)+54=>N+7,4(G,?)4>7,9+,@'C@4M+V[>M()+,"EWO

 !"#$%&'*&)&*+,#%-.,/&0$1&+,#%;$1&7,;751J&5/$36.$&9,/1,;;5$

$-&23!.1&0$&7,;7!6$&@1-!-.,/&=%$#;!&A&P&I!;7!6/$1&ABBC>EFFQG

3+==+,7>=(4=>'F,+7=,4MM)4N6+,@4),5+,?4>=,A(+,54,=4)>?>*4=>'F,FH4,@47,6N'5(6,+F,@4)455I5+

4N+*,54,C(=4=>'F,6*'F'C>A(+,A(+,*'FF4l=,*+,7'(7,7+*=+()O,P+7,=4)>?7,7'F=,)+7=67,>F*Q4FM67

9+@(>7,"TTE,@+F94F=,A(+,5+7,4(=)+7,>F=)4F=7!,7+)N>*+7,+=*h,'F=,*'FF(,9+7,4(MC+F=4=>'F7

=)I7,)+C4)A(485+7!,+F=)+,4(=)+7,5+,@)>G,(F>=4>)+,9(,]eQ,@)4=>A(6,@4),54,&'F+5M4R,Vg485+4(

%DWO

###010W'%LB9A?7B<'8A'D57O'82'52L72<?'8A'C1'8:26A'DBCD;'2?'3B<'7CD6>?'3A5'92

D57O'82'L2<?2'D56?7@A;

P4, @+)7>7=4F*+, 9(, 9676A(>5>8)+, ?>F4F*>+), 9(, @6)>CI=)+!, +=, @4), *'F76A(+F=, 5H>F*4@4*>=6

9H477()+),(F,+F=)+=>+F,F')C45,9+,7+7,)67+4(G,@+(=,\=)+,m(7=>?>6+,@4),54,96?4>554F*+,9(,7Y7=IC+

=4)>?4>)+,4@@5>A(6,+=,5H>F*'Q6)+F*+,)+C4)A(485+,+F=)+,5+,@)>G,9+,N+F=+,+=,5+,*'K=,9+,)+N>+F=

)6+5,9(,C%,9H+4(,9>7=)>8(6O



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

DU

b4)C>,5+7,*'C@'74F=+7,9(,*'K=,)6+5,9(,C%,9H+4(,9>7=)>8(6,>5,7+,=)'(N+,A(+,5+7,?)4>7,9+

@'C@4M+,+F,*'F7=>=(+F=,5H(F+,9+7,@5(7,?')=+7,V=485+4(,%TWO

 6E926A'1V'*'%LB9A?7B<'8A'D57O'82'52L72<?'8:A<'C1'8:26A'DBCD;'QKVVPZWXXYR

,,34C@O c'5(C+,b'C@6,VC%W0F+)M>+

='=45+,3'F7'CC6+,V]eQW

0F+)M>+

,*'F7'CC6+,V]eQB

C%,@'C@6W

f'F=4F=

,g'=45,V:<W

b)>G,9+

,)+N>+F=,V:<B

C%,b'C@6W

,"TTU,"TTT,1   ,1  ",1  1,1  %,1  2,%O#TUO## ,""OT##OD"D,"1O"E OU#D," O22DO D#,"%O""#O2DT,"EOT#DO DU,"1OU2UO#1 ,1OU" OTU1,#O# UO1#D,TO#2UO "D,UO"2UOD"T,UODEUO"1T," O%21O###," O 1"OT1%, OD#, OEE, ODT, ODU, O#D, O#E, ODU,%O2U"O"1D!% ,#O%#2OE #!"U,TOEDEOUE !  ," ODU2OU%"! ",TOD1#OD%2!D ,"#O1U2O%DT! 2,"EOEU1O U2!12, OT2, OE%, ODU,"O %, OD2,"O ","O1"

,f'Y+FF+hO,""O2E#O2TT!E ,UO 2UO%U#!"2 , OD" ," O1EDO D%!1" , OUT,

_'(7,)+=+F'F7,A(+,5+,@)>G,9+,)+N>+F=,C'Y+F,@'(),(F,C%,9H+4(,@'C@6,4(,F>N+4(,9+,54

7=4=>'F,`/,+7=,9+,XMPV'.)[C1!,*+,A(>,9'FF+,(F,=4(G,C'Y+F,9+,\Y'],@4),)4@@')=,4(,@)>G

9+,N+F=+,@)4=>A(6O

3+7,)67(5=4=7,7>MF>?>+F=,A(+,54,=4)>?>*4=>'F,9+,5H+4(,9(,@6)>CI=)+,9+,`(+5C4i8'(*Q+M'(?

FH+7=,@5(7,494@=6+,4(G,*'F9>=>'F7,=+*QF>A(+7,9(,)67+4(,9+,9>7=)>8(=>'F,+=,F+,@+)C+=,@47,9+

*'(N)>),5+7,*Q4)M+7,9H+G@5'>=4=>'F!,*+,A(>,4,*'F9(>=,J,(F,9676A(>5>8)+,?>F4F*>+),*Q)'F>A(+O

:4F7,*+,@6)>CI=)+,'n,5+,@'C@4M+,+7=,5+,7+(5,C'Y+F,(=>5>76,@'(),)4C+F+),9+,5H+4(,J

54,@4)*+55+!,5+,*'K=,9H6F+)M>+,)4C+F6,4(,C%,9H+4(,@'C@6,+7=,@4)?'>7,7(@6)>+(),4(,@)>G,9+

N+F=+,V?>M()+,"#W

 !"#$%&'+&)&*+,#%-.,/&0%&73.8&0$&3$+.$/-&0%&;'&0H$!%

7,;75&7!3&3!77,3-&R&#H5/$36.$&9,/1,;;5$&$-&1,/&.;7!9-&1%3

#$&73.8&0$&+$/-$&@1-!-.,/&=%$#;!&API!;7!6/$1&ABBC>EFFQGS



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

DT

b4), 4>55+()7!, +=, +F, 499>=>'FF4F=, 5+7, 4(=)+7, ?)4>7, 9+, @'C@4M+, =+57, A(+, 5+7, ?)4>7, 9+

@+)7'FF+57,'@6)4=+()7!,5+7,@+)=+7,9+,9>7=)>8(=>'F,+=,5+7,4(=)+7,*Q4)M+7,5>6+7,4(,@'C@4M+!

5+,C\C+,@)>G,9+,)+N>+F=,9(,C\C+,C%,9H+4(,@'C@6,96@477+)4,5+,@)>G,9+,N+F=+,@)4=>A(6O

^B<>9A37B<'*

:+,54,N45+(),7'*>45+,J,54,N45+(),6*'F'C>A(+,9+,5H+4(,9H>))>M4=>'F!,+55+7,*'F7=>=(+F=,='(=+7,5+7

9+(G,(F,*4@>=45,M6F6)4=+(),9+,7+)N>*+,4N+*,9+7,4N4F=4M+7,*'55+*=>?7O,b4)C>,*+7,4N4F=4M+7!

54,9()48>5>=6,9+7,4C6F4M+C+F=7,QY9)'i4M)>*'5+7,+=,54,@)67+)N4=>'F,9+,*+==+,)+77'()*+,@'()

5+7,M6F6)4=>'F7,?(=()+7O

<,=)4N+)7,5+7,N4)>4F=+7,6=(9>6+7!,5+,=4)>?,9+,5H+4(,FH+7=,@47,+F,496A(4=>'F,4N+*,74,N45+()

)6+55+,C\C+,94F7,5+7,*'F9>=>'F7,9H+G@5'>=4=>'F,5+7,@5(7,96?4N')485+7O

3+,=4)>?,F+,*'(N)+,@47, 5+7,*Q4)M+7,C>F>C(C,9+, 5H+G@5'>=4=>'F!,45'()9>+7,@4), 5+7, ?)4>7

9H6F+)M>+,65+*=)>A(+,9+,@'C@4M+,+7=>C67,7'(N+F=,J,@5(7,9+,T Z,9+7,)+*+==+7,M6F6)6+7,@4)

54,N+F=+,9H+4(O,P+,@)>G,9+,)+N>+F=,9(,C%,9H+4(,@'C@6,7+,=)'(N+,65+N6,96@4774F=,@4)?'>7

5+,@)>G,9+,N+F=+O

###0Y'$_<?JF32'823'D57<>7D6AO'5;3A9?6?3'82'>69>A93

 6E926A'YX'*'$_<?JF32'823'D57<>7D6AO'5;3A9?6?3'82'>69>A9'82'9S2447>72<>2'2?'8A'D57O'82'52L72<?'8A'C1'8S26A

8S7557=6?7B<'Q(;57CF?52'*'GA29C6HIBA>J2=BA4R



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

U 

,b)>F*>@4(G,/F9>*4=+()7 ,c45+()7

C'Y+FF+7

'8=+F(+7

,[')C(5+,9+,*45*(5,

,o+F9+C+F=,M5'845,9+,9>7=)>8(=>'F

VZW

,D1!#,Z ,Vc'5O,9>7=)>8(6B,c'5O,5p*Q6W,b"  

,b+)=+7,9+,@4)*'()7,VZW ,1T,Z ,Vc'5O,@'C@6B,c'5O5p*Q6W,b"  

,g4(G,9X>))>M4=>'F,VZW ,E%!2,Z ,&(@O/))>M(6+B&(@O/))>M485+,b,"  

,o+9+N4F*+,9X(F,Q+*=4)+,>))>M(6

V:<BQ4W,-,,i,347,FS,",-,"!1 ,:<B

C%,,i,347,FS,1,-,1!E ,:<BC%

,,,DO#2D!%,:<B

Q4,,"TODTE!T,:<B

Q4

,g4)>?>*4=>'F,8>F'C>45+,-,,,"!1 ,:<B

C%,+=,2  ,:<B5B7BQ4,,1!E ,:<BC%,+=

2  ,:<B5B7BQ4

,:'7+,C'Y+FF+,@4),Q+*=4)+,VC%B

Q4W

,#O %T,C%BQ4 ,c'5O,9>7=)>8(6,B,&(@O,>))>M(6

,o+F9+C+F=,C'Y+F,+F,>))>M(6,VAGB

Q4W,,i,b'CC+,9+,=+))+,-,i,g'C4=+

>F9(7=)>+55+,-

,,,"T#!D,ABQ4,%" 

ABQ4

,,,b)'9(*=>'F,'8=+F(+B,7(@+)?>*>+

>))>M(6+

,0*4)=,9+,@)'9(*=>'F,@4),)4@@')=

4(,7+*,VZW,,,i,b'CC+,9+,=+))+,-,i

g'C4=+,>F9(7=)>+55+,-

,,,"D ,Z,111,Z ,,,V,0*4)=,9+,@)'9(*=>'FB,@)'9(*=>'F

+F,7+*,W,b"  

,0??>*4*>=6,9+,5X>))>M4=>'F,'(,9+,54

*'F7'CC4=>'F,9X+4(,4(,F>N+4(,9(

@6)>CI=)+,V]MBC%W,,i,b'CC+,9+

=+))+,-,i,g'C4=+,>F9(7=)>+55+,-

,,,,,%!T%,]MB

C%,#!T ,]MBC%

,,,,,b)'9(*=>'F,'8=+F(+B,c'5O

*'F7'CC6O

,b)>G,9+,)+N>+F=,9(,C%,9X+4(

9X>))>M4=>'F,9>7=)>8(6,V:<BC%W,,"+)+

N4)>4F=+,-,,1+C+,N4)>4F=+,-,,%+C+

N4)>4F=+,-,

,,,,1!%1,,"%!U",,"#!"%,,,,O,3Q4)M+7,9X+G@5'>=4=>'F

4*=(+55+7B,c'5O,9>7=)>8(6O,,O,q,*'C@)>7

>FN+7=>77+C+F=7,@6)>CI=)+,,O,q

*'C@)>7,>FN+7=>77+C+F=,Vb6)>CI=)+

rk4))4M+W



^"+^,/$#"+'G%+%!),%

U"

^"+^,/$#"+'G%+%!),%

3)667,>5,Y,4,(F+,N>FM=4>F+,9H4FF6+7!,94F7,(F+,'@=>A(+,9+,M6)+)!,+G@5'>=+),+=,+F=)+=+F>),5+7

)67+4(G,9+,9>7=)>8(=>'F,9+, 5H+4(,J,(74M+,4M)>*'5+,J, 5H>F=6)>+(),9+7,@6)>CI=)+7, >))>M(67,'n

5X+4(,7X4N6)4>=,45')7,?4*=+(),96=+)C>F4F=,94F7,5+,96N+5'@@+C+F=,9+,5H4M)>*(5=()+!,5+7,'??>*+7

9+7,@6)>CI=)+7,9H>))>M4=>'F,'F=,C'F=)6,4(,?>5,9+7,4FF6+7,A(H>5,+7=,@)4=>A(+C+F=,>C@'77>85+

9X477()+),(F+,M+7=>'F,6A(>5>8)6+,9+7,)+77'()*+7,+F,+4(!,+F,7+,8474F=,7+(5+C+F=,7(),5+()7

@)'@)+7,)+77'()*+7,?>F4F*>I)+7O

PH487+F*+,9+7,7(8N+F=>'F7,9H6A(>5>8)+,4**+F=(6+,@4),(F+,=4)>?>*4=>'F,>F496A(4=+,+=,(F+

76*Q+)+77+,@+)7>7=4F=+,FH'F=,?4>=,A(+,*'C@5>A(+),5+(),+G>7=+F*+O

:+,*+,?4>=!,+=,7>,*+)=4>F+7,)6M>'F7,7'F=,4(m'()9XQ(>,+G@'76+7,4(,)>7A(+,9+,@6F()>+,9X+4(!

*X+7=,@4)*+,A(+,5X+F7+C85+,9+7,@4)=>+7,*'F*+)F6+7,@4),54,M+7=>'F,9+7,)+77'()*+7,+F,+4(!

'F=,Q67>=6,9+,?4>)+,'+(N)+,*'CC(F+,J,=)4N+)7,='(=+7,5+7,)6M>'F7,9(,@4Y7,@'(),>F7=>=(+),9+7

7'5(=>'F7,')>M>F45+7,+=,+??>*4*+7,?'F96+7,7(),5+7,@)6'**(@4=>'F7,9H(F,96N+5'@@+C+F=,9()485+

+=,>C@5>A(4F=,54,)+7@'F748>5>74=>'F,*'55+*=>N+,9+,='(7,5+7,4*=+()7,>F=+)N+F4F=,94F7,5+,7+*=+()O

P+7,C>77>'F7,9+,*+7,')M4F>7C+7,@(85>A(+7!,'8m+=,9X(F+,*'F*+77>'F,'*=)'Y6+,@4),5X0=4=!

@')=+F=,F'=4CC+F=,7(),54,M+7=>'F,+=,5X+G@5'>=4=>'F,9+7,'(N)4M+7,QY9)4(5>A(+7,F6*+774>)+7

J,5H>))>M4=>'F!,>57,MI)+F=,5H+4(,A(>,5+(),+7=,4>F7>,*'F?>6+,+=,>57,+F,477()+F=,7'F,=)4F7@')=,+=,74

9>7=)>8(=>'F,m(7A(X4(G,@4)*+55+7,6A(>@6+7,J,5H>))>M4=>'FO

3+7,')M4F>7C+7,477(C+F=,@'(),*+,?4>)+!,+F,A(45>=6,9+,*'F*+77>'FF4>)+7!,5X+F7+C85+

9+7,9)'>=7,+=,'85>M4=>'F7,9+,@)'@)>6=4>)+,9+7,'(N)4M+7,+=,@)+7=4=4>)+7,@(85>*7!, *+,A(>, 5+7

'85>M+,J,477()+),(F+,M+7=>'F,6*'F'C>A(+,6A(>5>8)6+,+=,+??>*4*+O

PX0=4=, 9>7@'7+, 9+, 7'F, *s=6J& +F, =4F=, A(+, *'F*694F=, 9+7, '(N)4M+7!, 9X(F, @'(N'>), 9+

*'F=)s5+,9+,*+7,')M4F>7C+7,='(=,J,?4>=,+G*+@=>'FF+5O

d(7A(HJ,@)67+F=,5+7,>F=+)N+F=>'F7,9+,*+7,')M4F>7C+7,)+5IN+F=,9+7,C>77>'F7,9+,7+)N>*+

@(85>*,+=,7+,?'F=,94F7,(F,*'F=+G=+,?>F4F*>+),F'F,6A(>5>8)6!,=4F=,+F,=+)C+,9H>FN+7=>77+C+F=

A(X+F,=+)C+,9+,M+7=>'F,9H+F7+C85+O,/57,7+,7'F=,)+=)'(N67,7'(N+F=,*'F?)'F=67,J,9+7,*4)+F*+7

+F,*'C@6=+F*+7,=+*QF>A(+!,6*'F'C>A(+,+=,?>F4F*>I)+O

0F,+??+=!,F'=)+,6=(9+,4,C'F=)6,*54>)+C+F=,*'C8>+F,7'F=,F'C8)+(7+7, 5+7,*'F=)4>F=+7

4(GA(+55+7,5+7,@6)>CI=)+7,9H>))>M4=>'F,?'F=,?4*+O,<,=)4N+)7,*+==+,6=(9+,9+,*47!,>5,F'(7,4,6=6

9'FF6,9+,*'F7=4=+),*+,A(>,7(>=,-

t jF,9676A(>5>8)+,?>F4F*>+),*Q)'F>A(+,+G@5>A(6,@4),5+7,)67(5=4=7,?>F4F*>+)7,96?>*>=4>)+7

+F)+M>7=)67,*Q4A(+,*4C@4MF+!,)4>7'F,+77+F=>+55+,@'(),54A(+55+,5H'??>*+,FH4,m4C4>7,@(

477(C+),*'FN+F485+C+F=,5+7,C>77>'F7,A(>,5(>,'F=,6=6,*'F?>6+7O

t jF+,?4>85+,@+)?')C4F*+,9+,9>7=)>8(=>'F,+=,9H>))>M4=>'F!,>F9(>=+,@4),(F,=4(G,9+,@+)=+7

M5'845+7,65+N6,9(,?4>=,9H(F+,?4>85+,C4l=)>7+,N'>)+!,5H487+F*+,9+,@)'M)4CC+7,9H+F=)+=>+F

@)6N+F=>?,+=,*()4=>?,*'F76A(+F=!

t jF+,?4>85+,+??>*4*>=6,9+,5H(=>5>74=>'F,9+,5H+4(,9H>))>M4=>'F!,>F9(>74F=,9+7,@+)=+7

>C@')=4F=+7,+F,7(@+)?>*>+7,>))>M(6+7,+=,@4),*'F76A(+F=,(F+,?4>85+,@+)?')C4F*+,9+7

)67+4(G!



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

U1

t jF+,?4>85+,+??>*>+F*+,9+,@)'9(*=>'F,9+,5H+4(,9H>))>M4=>'F,9(,?4>=,9+,5H487+F*+,A(47>

='=45+,9+7,@)'M)4CC+7,9+,7+F7>8>5>74=>'F,+=,9H4@@(>,J,5H>))>M4=>'F,A(>,9'>N+F=,\=)+

F')C45+C+F=,>F>=>6+7,@4),5H')M4F>7C+,9+,M+7=>'F!

t jF+,=4)>?>*4=>'F,>F496A(4=+,FH>F*>=4F=,@47,J,(F+,8'FF+,(=>5>74=>'F,9+,5H+4(!,*+==+

=4)>?>*4=>'F,9+C+()+,>F*Q4FM6+,9+@(>7,@5(7,9H(F+,9>R4>F+,9H4FF6+7!,'),5+7,4(=)+7

>F=)4F=7,'F=,*'FF(,(F+,6N'5(=>'F,@)'M)+77>N+,+=,74F7,*+77+O

t jF+,?')=+,*Q4)M+,9H6F+)M>+,+=,?)4>7,9+,@'C@4M+!,9(,?4>=,A(+,54,9>7=)>8(=>'F,9+,5H+4(

9H>))>M4=>'F,4(,F>N+4(,9+,*+,@6)>CI=)+,+7=,='=45+C+F=,=)>8(=4>)+,9+,54,C>7+,+F,u(N)+,9(

@'C@4M+O

PH+G4C+F,+=,5H4F45Y7+,9+7,>F9>*4=+()7,9+,M+7=>'F,)+=+F(7,94F7,F'=)+,6=(9+!,F'(7,)+F7+>MF+

A(+, -,<?>F,9+,M4)4F=>), 9H(F+,C4F>I)+,9()485+, 5+,C4>F=>+F,9H(F,6A(>5>8)+, ?>F4F*>+), 9+, *+7

')M4F>7C+7,9+,M+7=>'F!,>5,>C@')=+,9+,-

"O,:6M4M+),5+7,C'Y+F7,?>F4F*>+)7,F6*+774>)+7,@'(),)645>7+),+F,=+C@7,'@@')=(F,='(7

5+7,=)4N4(G,9+,C4>F=+F4F*+,+=,9+,)+F'(N+55+C+F=,A(>,7X>C@'7+F=O,b'(),*+,?4>)+!,5H0=4=,9'>=

>F7=4()+), (F, 7Y7=IC+, *'C@=485+, @+)C+==4F=, 9H4C')=>), 7(), (F+, @6)>'9+, @5(7, 5'FM(+, 7+7

>FN+7=>77+C+F=7!,*+,A(>,9'>=,5+7,>F*>=+),J,*'F7=>=(+),5+7,@)'N>7>'F7,?>F4F*>I)+7,F6*+774>)+7

@'(),?4>)+,?4*+,4(G,96@+F7+7,9H+F=)+=>+F,+=,9+,)+F'(N+55+C+F=,9+7,)67+4(G,+=,6A(>@+C+F=7O

<>F7>!, 5X4==+>F=+, 9+, 5X6A(>5>8)+, ?>F4F*>+), F6*+77>=+, 9+7, +??')=7, *'F7=4F=7, @'(), C>+(G

4@@)6Q+F9+),54,)645>=6,6*'F'C>A(+,+=,@'(),4C65>')+),5+7,@+)?')C4F*+7,9+,5X+F=)+@)>7+O

1O,o6(F>),5+7,9>N+)7+7,*'C@6=+F*+7,9+,*'F*+@=+()7!,)645>74=+()7,+=,M+7=>'FF4>)+7,@4)

5+7, ')M4F>7C+7,9+, M+7=>'F, +=, *+, @'(), @'(N'>), '@=>C>7+), 5H(=>5>74=>'F, 9+7, >FN+7=>77+C+F=7

*'F7+F=>7,@4),5H0=4=O,P+(),=)4N4>5,+=,5+()7,4*=>'F7,9+,M+7=>'F,9'>N+F=,\=)+,4G67,7(),5+,@)>F*>@+

9H(F+,M+7=>'F,9()485+,494@=6+,4(G,*'F9>=>'F7,9+,?'()F>=()+,9+,5H+4(,9H>))>M4=>'F,9+,C4F>I)+

*'F=>F(+,J,5H(74M+)!,7+5'F,5+7,*'F9>=>'F7,@)645485+C+F=,*'FN+F(+7,+F=)+7,5+7,9+(G,@4)=>+7

V*'F=)4=7W!,+F,477()4F=,54,A(45>=6,9(,7+)N>*+,4==+F9(,4(,C'>F9)+,*'K=O

%O,PH49'@=>'F,9+,C6=Q'9+7,+=,9+,@)'*69()+7,9+,M+7=>'F,7@6*>?>A(+7,+=,7Y7=6C4=>A(+7

@4),5+7,')M4F>7C+7,9+,M+7=>'F,@'(),5+,7(>N>,+=,5H'87+)N4=>'F,9+,5H6N'5(=>'F,9(,*'C@')=+C+F=

+=, 9+, 5H6=4=, 9+, ?'F*=>'FF+C+F=, 9+7, '(N)4M+7, +=, 6A(>@+C+F=7, 9+, 9>7=)>8(=>'F!, +=, *+, @'()

7X477()+),9(,C4>F=>+F,+=,9+,5+(),494@=4=>'F,4(G,8+7'>F7,9+7,(=>5>74=+()7O,3+7,C6=Q'9+7,7+

847+F=,7(),54,*'F7=>=(=>'F,9+,84FA(+7,9+,9'FF6+7,7(),54,N>+,9+7,'(N)4M+7!,5+(),6=4=,+=,5+()

?'F*=>'FF45>=6O

2O,P+7,')M4F>7C+7,9+,M+7=>'F,7'F=,4@@+567,J, )+F?')*+), 5+7, 5>+F7,4N+*, 5+7, >))>M(4F=7

J, =)4N+)7, 5+()7, >F=6M)4=>'F,94F7, ='(=+,96C4)*Q+,N>74F=,J,@6)+FF>7+), 5H6A(>5>8)+,7=)(*=()+5

9+, 5H+F=)+@)>7+, V?')C(5+, @4)=>*>@4=>N+W!, 5+7, 7+F7>8>5>7+), 9(, ?4>=, A(+, 5+(), *'F=)>8(=>'F, 94F7

5H4C65>')4=>'F,9+7,*'F9>=>'F7,9H+G@5'>=4=>'F,9(,@6)>CI=)+,F+,@+(=,\=)+,A(+,86F6?>A(+,+=,5+()

@+)C+==)4,9+,86F6?>*>+),9H(F+,@)+7=4=>'F,9+,7+)N>*+,C+>55+()+O

:4F7, 5H6=4=, 4*=(+5, 9+, 5HQY9)4(5>A(+, 4M)>*'5+, +F, <5M6)>+, +=, @4)C>, 5+7, >F9>*4=+()7

9H4C65>')4=>'F,9+, 54, M+7=>'F,9+, 5H+4(,9H>))>M4=>'F, )+=+F(7,94F7,F'=)+,6=(9+!, 54, =4)>?>*4=>'F

*'F7=>=(+,+F,?4>=,5H656C+F=,5+,@5(7,J,@)+F9)+,+F,*Q4)M+,9+,C4F>I)+,)4>7'FF485+,+=,'8m+*=>N+O

3+=,>F9>*4=+(),9'>=,\=)+,*'Fv(+,9+,?4v'F,J,-

t 4>9+),5+,96*>9+(),J,u(N)+),94F7,5+,7+F7,9H(F+,'@=>C>74=>'F,6*'F'C>A(+,9(,C%,9H+4(!

+=,5H(=>5>74=>'F,'@=>C45+,9+7,'(N)4M+7,*'F7=)(>=7!

t )+7@'F748>5>7+),5X(74M+)!,+F,5+,)+F94F=,*'F7*>+F=,9+7,*'K=7,)6+57,>F9(>=7,@4),74

*'F7'CC4=>'F!

t @+)C+==)+,9+,)6@4)=>),9+,C4F>I)+,6A(>=485+,5+7,*Q4)M+7,9H(=>5>74=>'F,9+,5X+4(,9X>))>M4=>'F

+F,)4@@')=,4N+*,7+7,+G>M+F*+7,+=,7+7,7@6*>?>*>=67!



^"+^,/$#"+'G%+%!),%

U%

&4*Q4F=, A(+, 5+7, ?)4>7, 9+, @'C@4M+, 7'F=, >C@')=4F=7, +=, C\C+, 96@4774F=, @4)?'>7, 5+7

)+9+N4F*+7,M6F6)6+7,@4),54,N+F=+,9H+4(!,>5,+7=,7'(Q4>=485+,A(+,*+=,656C+F=,7'>=,@)>7,*'CC+

@)>F*>@45+,)6?6)+F*+,J,+F,=+F>),*'C@=+,94F7,='(=+7,5+7,96C4)*Q+7,J,+F=)+@)+F9)+,94F7,5+

8(=,9+,)+F9)+,@+)?')C4F=+,54,M+7=>'F,9+7,')M4F>7C+7,+G@5'>=4F=7O

P+7, )67(5=4=7, +7*'C@=67, @4), *+=, +F7+C85+, 9+,C+7()+7, 7(MM6)6+7, 9'>N+F=,C'F=)+)

5X>C@')=4F*+, 9+, C4)M+7, @'77>85+7, J, '8=+F>), 7(), 5H6*'F'C>+, 9X+4(, 94F7, 5+, 9'C4>F+, 9+

5XQY9)4(5>A(+,4M)>*'5+,+=,@4),*'F76A(+F=,M4)4F=>774F=,(F+,M+7=>'F,6*'F'C>A(+C+F=,9()485+

9+,5X>))>M4=>'FO



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

U2

!%`%!%+^%$'I#I,#"G!)(a#b/%$

ABH CSM., 2002. Les cahiers de l'agence. Le bassin de la Seybouse. N°02. 35 p

AFEID., 2004. Compte rendu de la délégation française.55ème Conseil Exécutif

International. Moscou, 5 au 11 Septembre 2004. 2004. 7 p

AGID., 2002. Développement des grands périmètres d'irrigation et amélioration de

notre sécurité alimentaire. Rapport sur la journée mondiale de l'alimentation. Alger

2002. 16 p

Al ATIRI R., 2004. Les efforts de modernisation de l'agriculture irriguée en Tunisie.

Actes du séminaire Euro-Méditerranéen. La modernisation de l'agriculture irriguée. 19

au 23 Avril 2004. Rabat, El Jadida, Maroc. Tome 1. P : 15–25.

BEHLOUL H., 2006. Contribution au diagnostic et proposition de réhabilitation du

réseau d'irrigation du périmètre irrigué Guelma-Bouchegouf. Cas du secteur Guelma

centre (3500ha). Thèse de Magister. INA El-Harrach Alger 2006.

BENAYED M., 2005. La politique tarifaire de l'eau d'irrigation en Tunisie.

Communication. Atelier technique sur la tarification de l'eau à usage agricole, Alger

Juin 2005.15 p

BRL ingénierie, 2001. Amélioration de la gestion de l'eau agricole en Algérie. Rapport

de situation. 38 p.

BRL ingénierie, 2001. Amélioration de la gestion de l'eau agricole en Algérie. Rapport

de l'atelier de planification. 2 au 5 Décembre 2001. Alger 2001.

BRL ingénierie, 2001. Amélioration de la gestion de l'eau agricole en Algérie. Mission

du 10 au 15 Novembre 2001. 37 p.

CIID, 1995. Les politiques et instruments d'aménagement et de gestion des eaux. Actes

de la 9eme conférence régionale Afro-asiatique des irrigations et du drainage. 5 au 6

Juin 1995. Alger. 77 p.

CIID, 2002. La production alimentaire dans les conditions de pénurie d’eau, de

croissance démographique et de contraintes environnementales. Compte rendu du

18eme Congrès de la commission internationale de l'irrigation et du drainage CIID.

Montréal 21 – 28 Juillet 2002. 4 p

CNES, 1999. Problématique de développement agricole : éléments pour un débat

national. Rapport de commission sur les perspectives de développement économique

et social. Alger 1999.

CNES, 2000. "L'eau en Algérie : Le grand défi de demain". Commission de

l'aménagement du territoire et de l'environnement. Rapport CNES 2000.

FILALI B. A., 2004. Les enjeux stratégiques et défis majeurs de l'irrigation dans le

Maghreb. Actes du séminaire Euro-Méditerranéen. La modernisation de l'agriculture

irriguée. 19 au 23 Avril 2004. Rabat, El Jadida, Maroc. Tome 1. P : 302– 311.



!%`%!%+^%$'I#I,#"G!)(a#b/%$

UE

FAO, 1992. Algérie. Projet d'appui à l'irrigation (PAI). Rapport d'identification. FAO

centre d'investissement, programme de coopération FAO/Banque Mondiale. Rapport

n° 4/92 CP–ALG 36.

FAO, 1993. Algérie. Projet d'appui à l'irrigation (PAI). Rapport de préparation. FAO

centre d'investissement, programme de coopération FAO/Banque Mondiale. Rapport

n°67/93 CP–ALG 37.

FAO, 2002. L'eau : source de sécurité alimentaire. Message du directeur général de la

FAO à l'occasion de la journée mondiale de l'alimentation. Octobre 2002.

FAO, 2003. Accroître la productivité de l'eau. Article paru dans le Magazine :

Agriculture 21. 2003. 3P.

FAO, 2003. Review of world water resources by country. Rome. 112 p.

FAO, Kijne J.W.,2003. Déverrouiller le potentiel de l’eau en agriculture. Département

de l’agriculture. Rome. 64 p.

FAO, 2005. Décennie l'eau, source de vie : Des politiques appropriées permettraient

de mieux utiliser l'eau. Message à l'occasion de la journée mondiale de l'eau. Mars

2005. 3P.

GUERRA L.C., BHUIYAN S.I., TUONG S.I. et BARKER R., 1998. Producing more rice

with less water. SWM paper 5. Colombo, Srilanka. IWMI.

HAMDY A., 1999. The role of Bari Institute in developing the capacity building of water

sector in the mediterranean region, Actes du séminaire : Objectif 2010. La création

d'une zone de libre échange Euro-méditerranéenne. Le rôle de la coopération

scientifique en agriculture. Tunis, 29 Novembre au 04 Décembre 1999. P : 55–96.

HAMDY A. et LACIRIGNOLA., 1993. An overview of water resources in the

mediterranean countries. Cahier : Options méditerranéennes, Volume 1, CIHEAM,

1993. P : 1 à 32.

HARTANI T., 2004. La réutilisation des eaux usées en irrigation : Cas de la Mitidja en

Algérie. Actes du séminaire Euro Méditerranéens. La modernisation de l'agriculture

irriguée. 19 au 23 Avril 2004. Rabat, El Jadida, Maroc. Tome 1. P : 265–276.

HOEKSTRA A.Y. et HUNG P.Q., 2002. Virtuel water trade : A quantification of virtual

water flows between nations in relation to international crop trade : Value of water

research paper series n°11, Netherlands.

JACQUES DIOUF, 2003. Il faut produire plus avec moins d'eau. Article : le quotidien Le

monde, Paris, 19 Mars 2003. 2 p

MEINZEN-DICK R., 2005. Valuing the multiple uses of irrigation water. Environnement

and production technology Division, International Food Policy. Research Institute,

Washington D.C., USA. 2005.

MOUHOUCHE B. et GUEMRAOUI M., 2004. Réhabilitation des grands périmètres

d'irrigation en Algérie. Acte du Séminaire Euro-Méditerranéen. La modernisation de

l'agriculture irriguée. 19 au 23 Avril 2004. Rabat, El Jadida, Maroc. , Tome 1. P : 123

– 135.

MOLLE B., M.T. Chati, H. Lévite, R. Latiri et S Yacoubi, 2004. Quels enseignements

tirer des politiques de soutien à la modernisation ?. Acte du Séminaire Euro-



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

U#

Méditerranéen. La modernisation de l'agriculture irriguée. 19 au 23 Avril 2004. Rabat,

El Jadida, Maroc. Tome 1. P : 222 – 236.

MONTGUINOUL M., 1997. Une approche économique de la gestion de l'eau

d'irrigation : des instruments de l'information et des acteurs. Thèse de doctorat.

Université de Montpellier, Faculté des sciences économiques. 1997.

MRE, 2001. La relance de l'hydraulique agricole et sa prise en charge sur de nouvelles

bases par le Ministère des Ressources en Eau. Rapport de situation, MRE 2001. 28

p.

MRE, 2002. Allocution de Monsieur le Ministre des ressources en eau. Journée

mondiale de l'alimentation. Alger, Octobre 2002. 6 p.

Oki T., Sato M., Kawamura A., Miyake M., Kanae S. et Musiake K., 2003. Virtual

water trade to Japan and in the world. Proceedings of the expert meeting held 12 - 13

December 2002, Delft, The Netherlands. Editor Arjen Hoekstra, UNESCO.

ONU, 2000. Rapport du Millénaire de l'assemblée générale des Nations Unies.

Présenté par M. Kofi ANNAN, Secrétaire général Le 03 Avril 2000.

ONU, 2006. L'eau, une responsabilité partagée. 2ème rapport mondial des Nations

Unies sur la mise en valeur des ressources en eau. Résumé. Chapitre 7 : De l'eau

pour l'alimentation, l'agriculture et les moyens de subsistance (FAO avec FIDA). Mars

2006. 52 p

PETER H. et GlEICK, 2004. Basic Water Needs. Pacific Institute for Studies in

Development, Environment and Security. USA, 2004.

RENE Arrus, 1985. L'eau en Algérie, de l'impérialisme au développement (1830-1962).

OPU, Alger.1985. 388 p.

SHIKLOMANOV I.A., 1999. World water resources and their use. State Hydrological

Institute (SHI) St Petersbourg. 1999.

SHIKLOMANOV I.A., RODDA J.C. ,2003. World water resources at the begening of the

21st century. Unesco SHI, Cambridge university press, Paris Cambridge 435 p.

TARDIEU H., 1999. La valeur de l'eau en agriculture irriguée : une information

économique nécessaire pour mieux réguler la gestion de l'eau et des productions

agricoles dans un marché ouvert. CACG, France. 1999. 14 p.

TETRAKTYS, 1981. Etude d'aménagement hydro-agricole de la plaine de Guelma-

Bouchegouf. Rapport d'orientation et pré-diagnostic des conditions d'utilisation des

ressources en eau, données agro-économiques et agro-pédologiques. 1981. 73 p.

TETRAKTYS, 1981. Etude d'aménagement hydro-agricole de la plaine de Guelma-

Bouchegouf. Etude hydrologique. 1981. 66 p.

TETRAKTYS, 1984. Etude d'aménagement hydro-agricole de la plaine de Guelma-

Bouchegouf. APD, Irrigation. 1984.

THIERRY R., 1999. La tarification de l'eau pour l'usage agricole. Cours IAMB,

Tarification de l'eau agricole. Bari, 24 – 29 Mai 1999. 32 p.

THIERRY R., 2005. La tarification de l'eau d'irrigation au Maroc. Communication, Atelier

technique sur la tarification de l'eau à usage agricole, Alger 14 Juin 2005.



!%`%!%+^%$'I#I,#"G!)(a#b/%$

UD

THIERRY R. et Montginoul M., 1996.Instruments économiques et gestion de l'eau

d'irrigation en France. La Houille blanche n°8, pp 47-54.

THIERRY R., 2005. La tarification de l'eau d'irrigation. Communication, Atelier

technique sur la tarification de l'eau à usage agricole, Alger 14 Juin 2005.

TUSHAAR S., 2003. Un rendement agricole accru pour chaque goutte d'eau. IWMI,

Colombo, Srilanka. Chronique des Nations Unies, 2003.

ZEKRI S., 1999. Gestion durable des ressources naturelles : Cas des eaux

superficielles. Acte du séminaire : Le rôle de la coopération scientifique en

agriculture. 29 Novembre au 04 Décembre 1999, Tunis. pp 35–55.

ZIMMER D. et RENAULT D., 2003. Virtual water in food production and global trade :

review of methodological issues and preliminary results. Proceedings of the expert

meeting held 12-13 December 2002, Netherlands.



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

UU

)++%c%$

)<<2O2'K'*'^656>?;573?7@A23'8A'D6_3'2?'DBDA96?7B<
Q)9=;572R

&'()*+,-,[<.!,<wj<&g<g!,1  E



)++%c%$

UT

)<<2O2'W'*',:26A'*'5233BA5>23'2?'D5;9FL2C2<?3'2<
)9=;572

&'()*+,-,[<.!,<wj<&g<g!,1  E

)<<2O2'1'*'$7?A6?7B<'82'9:7557=6?7B<'2<')9=;572



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

T 

&'()*+,-,[<.!,<wj<&g<g!,1  E

)<<2O2'Y*',6'3AD2547>72'7557=A;2'86<3'92'E6337<
J_85B=56DJ7@A2'82'96'$%-I"/$%'23?'82'K1'V\d
J2>?6523



)++%c%$

T"

&'()*+,-,<kxy3&f!,"TTTO

)<<2O2'e'*'(5;>7D7?6?7B<3'C2<3A29923'2?'6<<A29923
Q$?6?7B<'82'GA29C6'KVPY[KVPe'Z'KVVV'['WXXXR



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

T1

f'>7,<FF6+& . _ : d [ f < f d d < )<<;2

U2iUE 1"O% " "OE UOU 1 TO1 EDOU E O" "12OU %UOD E1O#    O#   #D"O2

UEiU# 2UOD %1O" ""OU 1%O% U2OT 1DOD #DOT %EO" "#OU 1O"  OE 2O% %#1O1

U#iUD %2OU "1"OU TTO2 "%UO1 #"OU ""2OU U"O2 %2OE UUOD   "%O1 #OD DTEO%

UDiUU "2O#  U #E %"O# #T %2O1 %#OE "%OU 22O% DEOD "OD   %T2O2

UUiUT 1DOU %OD E"O" " 2O% %EOD ##OU 2#OD 2%O% "1 12O# % "%O# 2ETO#

UTiT 11OE 2DO% 1TOT #" "12OE   % %2OE E2O1 1 OE  " DUO2% E %OU

T iT" "1OT "U " DOE "%EOE #% # OE T%OE ETO" E#OE "%    E #12OE

T"iT1 % " TOE 1%OE 1% %E E1 E#OE "2# UUOE "#OE  # %OE ET 

T1iT%   1U "#T "%U %TOE %UO# ETO1 11E #D TOE  "  % EDEO2

T%iT2 1#O% 1"O2  2 ""U #"OE DUOE  2 # EOE  OTU  2  % %UDO"

T2iTE %#O1 # "1 E2 "D1OE TOE T %% %OE 1DOE  O#U %OE E 1O%

TEiT# DUOE % OE %#OE 1T " % "T1OE 2#OE T"OE DUOE #OE ""OE  E D DOE 

T#iTD "% "EOE "DOE % OE %2O" 1E "1 E ""OE "2OE %"OE "U 1D%O"

TDiTU TUO1 %EOU "T O" 2%O2 2U #1 %"O" E#O" DDOT 1O2  % 2#O% #T2O%

TUiTT 2EO2  U TUO% " UO2 D%OE EUOT " TOD %TOU 2 OU " " 1O#  " ET#OE

TTi  "#OE 2D "#O2 %DOU 2"OU 1"O" "EOE %2O# "%TO% "EO1   "TOE 2 2OD

)<<2O2'd'*' 2CD;56?A523'C2<3A29923'Q$?6?7B<'82
GA29C6'KVPY[KVPeZKVVV[WXXXR

f'>7,<FF6+& . _ : d [ f < f d d <

UE 1%O% "TO2 "# "1OE TOD " OD ""OE "2O1 1 O% 11O2 1EO% 1UO#

U# 1%OT 1 O% "%OT TOT TOD " OD ""O" "DO2 "#OE 11O# 1DO2 1UOU

UD 1#O% 11OU "2OU "%O1 ""O# TOD ""OT "#O1 1 O# 1%O% 1DO2 1DOD

UU 11OT 1"OU "EO1 DO% TO1 "1OE "%OE "2OD "UOE 11O1 1#OT 1UO2

UT 12OE "TO1 "#O1 "2 TOU ""OT "1O1 "2O1 "UOU 12OD 1#O% 1EO2

T 1#O" 1 OD "2O# TO1 UOU TO1 "%OE ""OT "2OD 1"OU 1#O% 1#O#

T" 12OD "T "%O% UOD UO% TO1 ""O% "%O2 "DOE 1 OT 12O1 1#O#

T1 1EO" "TOT "E "U UOT UO# ""O" "2O" "T 1%O% 1#OE 1DOT

T% 12O2 1" "2O2 ""O1 " OT ""O% "%OT "1OT 1"O1 1%O# 1DOD % O#

T2 1#O1 1 O" "#O" ""O# TO2 "1O" ""O1 "%O" "TO1 1%O" 1D 1#OD

TE 1%O "TO" "2O2 "1OT TO" ""O# " OT "% "TO1 1%O" 1D 1#OD

T# 1"O2 "DO" "EO2 "%O2 "1O1 TO2 "1O# "2O# "UO1 1"O# 1EO% 1#OT

TD 1%O% "TO# "2O2 ""OE "1 "" "" "2O" 1"OE 1EOD 1#OD 1DO1

TU 12O" "DO1 "1O# TO% TOU " OE ""O# EO"" "UO" 1EO% 1#OT 1#O#

TT 1EOE 11O1 "%OT " OU TOT UOE "1O# 2OD 1"O2 12OU 1#O# % O1

  1EOU 1%OU "UO# "EO% ""OU DO% " OD "1O# "EOT 1"O" 1%OE 1DO2

gS3 1#O"# 1"OE2 "EOT1 "1O" " OD2 " OT2 "1OD "EO U 1 O 2 12O#% 1UO"" 1TO2U

)<<2O2'\'*'aAC787?;'5296?7L2'82'9:675



)++%c%$

T%

&=4=>'F,C6=6')'5'M>A(+,9+,`(+5C4,V"TU ,i"TTTW

)<<2O2'P'*'%L6DB?56<3D756?7B<'329B<'(2<C6<

f'>7 d [ f < f d d= < &  _ : f'Y+FF+,4FF(+55+

% (QCCR ,YV0V ,eP0P ,V10d ,KKP0e ,KdV0e ,WXP0ed ,WYP01 ,WWX0\ ,Kee0\ ,KXP0e ,dd01 ,Yd0P ,,KeYe01,

&=4=>'F,C6=6')'5'M>A(+,9+,`(+5C4,V"TU ,i"TTTW

)<<2O2'V'*'`7>J2'?2>J<7@A2'L69B573;2'8:/<'QXKR'J6'82
?BC6?2'7<8A3?572992

)0'^B<8A7?'2<'$2>

t &>=(4=>'F,hhhhhhhhh-,3'F9(>=+,4@@5>A(6+,4(,F>N+4(,9+,54,R'F+,9H6=(9+

t 3(5=()+,hhhhhhOOOhO-,g'C4=+,>F9(7=)>+55+

t &(@+)?>*>+hhhhhhOhO-,jF,V "W,Q+*=4)+

t o+F9+C+F=,hhhhhOhOOOOOOOOO-,"T ,AGBQ4

t b6)>'9+,C'Y+FF+,+F,m'()7OO-,"1 ,d'()7



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

T2

&'()*+,-,/g3f/,`(+5C4!1  EO

I0'^B<8A7?'2<'#557=A;

t &>=(4=>'F,hhhhhhOOhhh-,3'F9(>=+,4@@5>A(6+,4(,F>N+4(,9(,@6)>CI=)+,9+

`(+5C4

t 3(5=()+,hhhhhhOOhOhhO-,g'C4=+,>F9(7=)>+55+

t &(@+)?>*>+hhhhhhOhhhO-,jF,V "W,Q+*=4)+

t o+F9+C+F=,hhhhhOhOOOO-,%1E,AGBQ4

t  **(@4=>'F,9(,7'5,+F,m'()7O-,"2 ,d'()7

t k+7'>F7,+F,+4(hhhhhhO,-,2%  ,C%



)++%c%$

TE

0=485>,J,@4)=>),9X(F+,+FA(\=+,7(),=+))4>F,Vb6)>CI=)+,9+,`(+5C4W

)<<2O2'KX'*'`7>J2'?2>J<7@A2'L69B573;2'8:/<'QXKR'J6'82
DBCC2'82'?2552')[$673B<

)0'^B<8A7?'2<'$2>

t &>=(4=>'F,hhhhhhOOhhh-,3'F9(>=+,4@@5>A(6+,4(,F>N+4(,9+,54,R'F+,9H6=(9+

t 3(5=()+,hhhhhhOOhOhhO-,b'CC+,9+,=+))+,9X4))>I)+,74>7'F

t &(@+)?>*>+hhhhhhOhhhO-,jF,V "W,Q+*=4)+

t o+F9+C+F=,hhhhhOhOOOO-,""E,AGBQ4

t b6)>'9+,C'Y+FF+,+F,m'()7OO-,"1 ,d'()7



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

T#

&'()*+,-,/g3f/,`(+5C4!1  EO

I0'^B<8A7?'2<'#557=A;

t &>=(4=>'F,hhhhhhOOhhh-,3'F9(>=+,4@@5>A(6+,4(,F>N+4(,9(,@6)>CI=)+,9+

`(+5C4

t 3(5=()+,hhhhhhOOhOhhO-,b'CC+,9+,=+))+,<B&4>7'F

t &(@+)?>*>+hhhhhOhhhhO-,jF,V "W,Q+*=4)+

t o+F9+C+F=,hhhhhOhOOOO-,"TE!D,AGBQ4

t  **(@4=>'F,9(,7'5,+F,m'()7O-,"1 ,d'()7

t k+7'>F7,+F,+4(hhhhhhhhhOOO,-,2U  ,C%

0=485>,J,@4)=>),9X(F+,+FA(\=+,7(),=+))4>F,Vb6)>CI=)+,9+,`(+5C4W

)<<2O2'KK*'^A9?A523'D56?7@A;23'6A'<7L26A'8A
D;57CF?52'82'GA29C6H'EBA>J2=BA4'2?'8B323
8S7557=6?7B<'6DD97@A;23'f'9SJ2>?652'D65'56DDB5?'6AO
<B5C23'`)"R



)++%c%$

TD

_')C+7,[<.,,3(5=()+7 c'5(C+

4@@5>A(6,VC%BQ4W f>F>C(C f4G>C(C

,<)8)+7

[)(>=>+)7,k56,3'='F,3Q'(,3'F*'C8)+,3'()M+==+

,x4)>*'=,P(R+)F+,f4>7,f+5'F,.>MF'F,b47=IA(+,b>C+F=,b'CC+

9+,=+))+B&,b'CC+

9+,=+))+,<B&,b+=>=

@'>7,b6@>F>I)+,b4=4=+

9'(*+,&')MQ',g'C4=+

>F9(7=)>+55+,g484*

,T2  ,1   ,E   ,E   ,E   ,2%  ,2   ,DU  ,DE  ,2   ,E   ,"    ,U   ,%U  ,2U  ,E   ,U   ,U   ,DE  ,2%  ,2E  ,T   ,2E  ,D   ,%U  ,%   ,2   ,%   ,U   ,E   ,%   ,%E  ,2   ,#   ,E   ,E   ,%E  ,#   ,#   ,2E  ,2   ,2   ,"1   ,#E  ,"%   ,E   ,E   ,#   ,E   ,"#   ,U   ,E   ,EE  ,#   ,T   ,D   ,D   ,E   ,T   ,T   ,#E  ,#   ,#   

&'()*+,-,k(55+=>F,[<.,9X>))>M4=>'F,+=,9+,9)4>F4M+,_S%%,o6@'F7+,9+7,)+F9+C+F=7,J,5X+4(!

"TUD

)<<2O2'KW*'%O2CD92'823'`7>J23'82'3A7L7'823'LB9AC23
DBCD;3'2?'>B<3BCC6?7B<3'2<';<25=72';92>?57@A2

$?6?7B<gg*'GA29C6'#'Q$2>?2A5'GA29C6'>2<?52'h'1eXX'J6';@A7D;3R

I!;7!6/$&0H.33.6!-.,/&)&EFFE



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

TU

I!;7!6/$&0H.33.6!-.,/&)&EFF'

)<<2O2'K1'*'%O2CD92'82'>A9?A523'D56?7@A;23'86<3'92
D;57C2?52'82'GA29C6H'IBA>J2=BA4'Q$2>?2A5'^J254'*
^6CD6=<23'WXXX'2?'WXXKR

^6CD6=<2'WXXK'*



)++%c%$

TT

/))>M4F=7 bO:Og g'C4=+ b>C+F= <)8'O 3'()M+== b47=+A(+ k5+ 4(=)+ g'=45

,  O  "O#E  O   O   O   O   O   O  "O#E

,  O   OD#  O   O   O  "OD2  O   O  1OE 

,  O  1O   O   O   O   O   O   O  1O  

,  O   OUD  O   O   O  1ODE  O   O  %O#1

,  O  "O#2  O   O   O   O   O   O  "O#2

, "O1U  O   O   O   O  %O%%  O   O  2O#"

, 1OED 2O"%  O   O   O  UOU2  O   O  "EOE2

,  O   ODE  O   O   O   O   O   O   ODE

,  O   O   O   O  "O%U  O   O   O  "O%U

,  O  "O"#  O   O   O  "O 2  O   O  1O1 

, UO"2  O   O   O   O   O   O   O  UO"2

,  O  "OT  O   O   O   OE  O   O  1O2 

,  O  "O   O   O   O   O   O   O  "O  

,  O   O   O   O   O  %OD1  O   O  %OD1

,  O   O   O   O   O  1O   O   O  1O  

, "DO %  O   O   O  "O2D  O   O   O  "UOE 

,  O  %O%T  O   O   O  DO%"  O   O  " OD 

,  O  1O#D  O   O   O   O   O   O  1O#D

,  O   OE  O   O   O   ODE  O   OU 1O E

,  O  "O1E  O   O   O   O   O   O  "O1E

,  O  "O2%  O   O   O   O   O   O  "O2%

,  O   O   O  "O   O   O   O   O  "O  

,  O  "O"U  OED  O   O   O   O   OE2 1O1T

,  O   O   O   O   O  "OE  O   O  "OE 

, "O   O   O   O   O   O   O   OE "OE 

, DOD#  O   O   O   O   O   O   O  DOD#

, ""OE  O   O   O   OE  O   O   O  "1O  

, EO1%  O   O   O   O"2  O   O   O  EO%D

, "UO   O   O   O   O   O   O   O  "UO  

, DOT"  O   O   O   O   O   O   OU# UODD

, %OT%  O   O   O   O   O   O   OED 2OE 

,  O2  O   O   O   O   O   O  1O1E 1O#E

, #O#U  O   O   O   O21  O   O  "O1" UO%"

, 2O1U  O   O   O   O   O   O   O1 2O2U

, 1ODU  O   O   O   O   O   O   O  1ODU

, EOET  O   O   O   O   O   O   O  EOET

, 1O"D  O   O   O   O   O   O  "O# %ODD

,  O   O   O   O   O   O   O  1O  1O  

, %O   O   O   O   O   O   O   O  %O  

, " O   O   O   O   O   O   O   O  " O  

, 1O"  O   O   O   O   O   O   O  1O" 

, 1OE  O   O   O   O   O   O   O  1OE 

, 1 O1"  O   O   O   O   O   O   O  1 O1"

, %O   O   O   O   O   O   O   O  %O  

, #O"#  O   O   O  EOEU  O   O  1O%D "2O""

, %O%1  O   O   O   O   O   O  "O"U 2OE 

,  O%2  O   O   O   O   O   O  "O  "O%2

, 2O%2  O   O   O   O1#  O   O  1O"# #OD#

,  O   O   O   O   O   O   O  "O%1 "O%1

,  O   O   O   O   O   O   O  "O# "O# 

, DO   O   O   O   O   O   O   O  DO  

, EO   O   O   O   O   O   O  1O  DO  

, 2OD  O   O   O  1O   O   O   O  #OD 

,  O   O   O   O   O   O   O  "O#E "O#E

,  O   O   O   O   O#2  O   O  1O"D 1OU"

,  O   O   O   O   O   O   O  "O  "O  

, "OUU  O   O   O   O2  O   O   O  1O1U



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

"  

^6CD6=<2'WXXK'*



)++%c%$

" "

/))>M4F=7 bO:Og g'C4=+ b>C+F= <)8'O 3'()M+== &')MQ' b47=+A(+ k5+ 4(=)+ g'=45

,  O   O1E  O   O   O   O  1O1  O   O  1O2E

,  OET %O1  O   O   O   O   O   O   O  %ODT

, "1O2%  O   O   O   O   O   O   O   O  "1O2%

,  O  "O1  O   O   O   O   O   O   O  "O1 

,  O"U "O%E  O   O   O   O  %OU  O   O  EO%%

,  O  2O"#  O   O   O   O   O   O   O  2O"#

,  O  1O"  O   O   O   O   O   O   OE 1O# 

,  O  1O1  O   O   O   O  "O"2  O   O  %O%2

,  O   O%U  O   O   O   O  "ODU  O   O  1O"#

,  O  "O1E  O   O   O   O  "O E  O   O  1O% 

,  OE  O1E  O1E  O   O   O   O   O   O  "O  

,  O  EO"D  O   O   O   O  1O"U  O   O  DO%E

,  O  "O%#  O   O   O   O   O   O   O  "O%#

, "O   O   O   O   O1E  O   O   O   O  "O1E

,  O  %O#  O   O   O   O  "ODT  O   O  EO%T

,  O  "O#1  O   O   O   O  "OET  O   O  %O1"

,  O  1O%1  O   O   O1E  O   O%#  O   O  1OT%

,  O  "O   O2  O   O   O  "OU#  O   O  %O1#

, 1O   O   O   O  %O"E  O   O   O   O  EO"E

, 2OU2  O   O   O   O   O   O  1O   O  #OU2

,  O"2  OT2  O   O   O   O   O   O   O  "O U

,  O  "OE  O1U  O   O #  O   OEU  O   O  1O21

,  O   O   O   O  "O1E  O  "2O##  O   O  "EOT"

,  O   O   O   O   O   O  "O   O   O  "O  

,  O   O   O   O   O   O  %O   O   O  %O  

,  O  #O"  O   O   O   O  "OE  O   O  DO# 

,  O  2O2#  O   O   O   O   O"D  O   OT EOE%

,  O   OUD  O   O   O   O  "O1  O   O  1O D

,  O  "O   O   O   OD  O   O   O   O  "OD 

, %ODD  O   O   O   O   O   O  #O   O  TODD

,  O   O   O   O   O   O  %O11  O   O  %O11

,  O11 1OUU  O   O   O   O  "O"%  O   O  2O1%

,  O  2OE"  O   O   O   O1E  OD1  O  "O  #O2U

,  O   ODE  O   O   O   O   O   O   O   ODE

,  O  "O"D  O"D  O   O   O   O%T  O   O  "OD%

,  O#D  O   O   O   O%E  O%U %O2  O   O  2OU 

, 2O2  O   O   O   O11  O   O   O   O  2O#1

,  O   O   O   O   O   O   O   O   O   O  

,  O   O%2  O   O   O   O   O%2  O   O   O#U

,  O  1O   O   O   O   O   O   O   O  1O  

,  O   O   O   O   O   O   O   O  "OUT "OUT

,  O   OE  O   O   O   O   O   O   O   OE 

,  O   O   O   O   O   O   O   O   O   O  

,  O   O   O   O   O   O  1O   O   O  1O  

,  O   O   O   O  1O   O   O   O   O  1O  

,  O   O   O  "O   O   O   O   O   O  "O  

,  O   O   O   O   O   O   O   O   O   O  

,  O   OE  O   O   O   O   OE  O   O  "O  

,  O   O   O   O   O   O   O   O  1O  1O  

,  O   O   O   O   O   O  %O   O   O  %O  

,  O   O   O   O   O   O  %O   O   O  %O  

,  O  "OE  O   O   O   O   O   O   O  "OE 

, "1OE  O   O   O   O   O   O   O  %OE "#O  

, %O#  O   O   O  "O%  O   O   O  2O% TO1 

, 1OD  O   O   O   O   O   O   O  "OE1 2O11

, "O   O   O   O   O   O   O   O   O  "O  

, #O11  O   O   O   O   O   O   O   O  #O11



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

" 1

)<<2O2'Ke'*'!2<2U6E92'U6?25'523BA5>23'E_'<6?A569H
2>B<BC7>'52=7B<3'B4'?J2'UB598



)++%c%$

" %

_(C8+),'?

)+M>'F

3'F=>F+F=!,,)+M>'F
i6?25'523BA5>23,,,!,VLC

%
BY+4)W

, , <N+)4M+ f>F f4G

, 0()'@+ 1T  12E2 %2" 

" _')=Q+)F D E E#D U1T

1 ^+7=+)F,4F9,3+F=)45 #"D %E# UED

% &'(=Q+)F E2# %D1 U1U

2 _')=Q,'?,0()'@+4F,@4)=,'?,[&j EUT 2E D"2

E &'(=Q,'?,0()'@+4F,@4)=,'?,[&j 22% 1DE #1T

, _')=Q,<C+)>*4 DUT #UTE UT"D

# _')=Q+)F 2TU 2%# EU% 

D 3+F=)45 "U  "  2 1#1"

U &'(=Q+)F """ T1 "%2 

, <?)>*4 2 E % D% E U1

T _')=Q+)F 2" "TO T#O 

" &'(=Q+)F %TT 1D E2T

"" 047=+)F D2T E 2 T2 

"1 ^+7=+)F " UU EU" "T2U

"% 3+F=)45 "DD "2E% 11#%

, <7>4 "%E" ""U  "E   

"2 _')=Q,3Q>F4,4F9,f'FM'5>4 " 1T EUD "D%E

"E &'(=Q+)F "TUU "E%E 12EU

"# ^+7=+)F 2T 11D T%"

"D &'(=Q,i,047= ##2# E%21 D# D

"U 3+F=)45,<7>4,4F9,]4R4LQ7=4F "U" "1" 1#E

"T &>8+)>4,4F9,[4),047=,'?,o(77>4 %" D 1#1U %E  

1 g)4F7*4(*47>4 #U E"OE UUOU

, &'(=Q,<C+)>*4 "1 % " %1 "2%E 

1" _')=Q+)F %%2 1%T 2#D 

11 047=+)F #11 E1  D#2 

1% ^+7=+)F "D1 U2 1%U 

12 3+F=)45 DE E%" "%" 

, <(7=)45>4,4F9,.*+4F>4 12 2 "UT" 1UU 

1E <(7=)45>4 %E1 11U D "

1# .*+4F>4 1 E "E" 1ED 

&'()*+,-,./0!,1   O

)<<2O2'Kd'*' 6AO'82'(5;9FL2C2<?3'2?'>B<3BCC6?7B<
8:26A'86<3'92'CB<820



G23?7B<'56?7B<<2992'82'9:26A'8:7557=6?7B<'6A'<7L26A'8:A<'D;57CF?52'7557=A;M%<N2AO'2?'D253D2>?7L23

" 2

,&+*=+() (5;9FL2C2<?3

8S26A

^B<3BCC6?7B<3'',

8S26A

,<M)>*(5=()+ ,##,Z ,T%,Z

/F9(7=)>+ 1 ,Z 2,Z

j74M+,9'C+7=>A(+ " ,Z %,Z

0N4@')4=>'F,9+7,)67+)N'>)7 2,Z ,

&'()*+-,&Q>L5'C4F'N!,"TTT

)<<2O2'K\'*'%447>72<>2'82'9:7557=6?7B<'2?'D5;9FL2C2<?3
DBA5'9:7557=6?7B<'2<'DBA5>2<?6=2'823'5233BA5>23
52<BAL296E923'2<'26AM'DBA5'KVVd'2?'WX1X

&'()*+7,-,./0!,1   


