
 

 

 

 

 

 

REGARD RÉTROSPECTIF 

SUR LE GYMNASE VAUDOIS 
 

 

 

Eugen Stocker 

 

152 / Novembre 2011 

 

 

 

 

 Unité de recherche pour le pilotage 
des systèmes pédagogiques 

 

 

 



 

 

 

Dans le cadre des missions de l’URSP, 
ses travaux sont publiés sous l’égide 

du Département de la Formation, de la Jeunesse et de la Culture. 

Les publications expriment l’avis de leurs auteurs 
et n’engagent pas les institutions dont ils dépendent. 

 

 

 

 

© URSP – Unité de recherche pour le pilotage des systèmes pédagogiques, 2011



!

!

!"##$%&'(

(

"#$%&'()$"&#************************************************************************************************!+!

#",-.(/!'-!0&%1.$"&#!******************************************************************************!2!

!"#$%&'($')*+,%-"*.'/$0*.'($/'1+*&2$/'(341$'(%./'&.'5*.-$6-$'!

345674853948:!****************************************************************************************************!2!

$8;<!=6!=3>:?@AB!=;!B6C94=8376!""!=84B!;4!C9456<56!345674853948:*************!DE!

$8;<!=6!=3>:?@AB!=;!B6C94=8376!""!B6:94!:6!5F>6!=6!G97@85394!********************!DE!

78879:;8<'=37>7?7<'7#!0&%1.$"&#H!I-#-%.J-!-$!!

K%&0-HH"&##-JJ-!***************************************************************************************!DL!

'-1&I%.KM"-!-$!-00-)$"0H!H)&J."%-H!***********************************************!DN!

-J-,-H!-#$%.#$!.(!IO1#.H-!******************************************************************!DP!

@%//%1$'($/'A0B#$/'($'03A5*0$'*C0"1%-*"+$'#$+/'0$'1D,.%/$!*****************************!DP!

K79Q6484C6!=6B!A:RQ6B!64!D76!844A6!=;!SF@48B6!*******************************************!D2!

-,&J($"&#!'-H!-00-)$"0H!'-!IO1#.H"-#H!H-J&#!!

J.!#.$"&#.J"$-!-$!J-!I-#%-!*******************************************************************!LE!

#853948:35A!*****************************************************************************************************!LE!

I6476!!************************************************************************************************************!LD!

K.%)&(%H!'-H!-J-,-H!********************************************************************************!LN!

%-&%"-#$.$"&#H******************************************************************************************!LT!

%-'&(UJ-1-#$H!*****************************************************************************************!LV!

-Q9:;5394!=;!58;<!=6!76=9;W:6@645!*************************************************************!LV!

'3GGA764C6B!64576!A58W:3BB6@645B!******************************************************************!XD!

-#H-"I#.#$H!************************************************************************************************!X+!

E1$F'/$6$'$-'-%&6'(3%5-"#"-A'($/'$./$"1.%.-/!**************************************************!X+!

-#H-"I#.#$HY!-#H-"I#-1-#$H!-$!-J-,-H!******************************************!X2!

-Q9:;5394!34=3CA6!=6B!6GG6C53GBY!=6B!C:8BB6BY!65!=6!:8!583::6!=6B!C:8BB6B!**********!X2!

-GG6C53GB!=6!C:8BB6!******************************************************************************************!X2!

-4B63S4845BY!A:RQ6B!65!>A739=6B!64B63S4A6B!**************************************************!XV!

0"#.#)-1-#$!'-H!IO1#.H-H!******************************************************************!ND!

%-).K"$(J.$"0!'-H!K%"#)"K.(/!%-H(J$.$H!****************************************!N+!

IJ&HH."%-!******************************************************************************************************!NV!

U"UJ"&I%.KM"-!*********************************************************************************************!+D!



!

!

!



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

+!

!

%)*&"+,-*%")(

'6>;3B!:6B!844A6B!+EY!94!8!8BB3B5AY!64!H;3BB6!C9@@6!83::6;7BY!Z!;4!G975!@9;Q6@645!
=6! =A@9C7853B85394! =6B! A5;=6B! =84B! :6! W;5! =6! =94467! Z! 59;B! :6B! A:RQ6B! :6B!@[@6B!
5G%.5$/' (3%55A($+' %&6' A-&($/' ($' ."#$%&' /&2A+"$&+H' )$--$' A1%0"-A' .3$/-' I&$'
>87536::6@645!85563456Y!@83B!"0'.$')%"-'2%/'($'(*&-$'I&3&.$'2+*2*+-"*.'C$%&5*&2'2:;B!
1+%.($'(3A0B#$/'(3&.$',J,$'50%//$'(341$'8CCR=645!@834564845!8;!43Q68;!SF@48B38:*!
)6C3!.$',%.I&$'2%/'(3%))$5-$+'0$/'5*.("-"*./'(3$./$"1.$,$.-Y!65!>:;B36;7B!7AG97@6B!
*.-'-$.-A'($',*(")"$+'0$'5&+/&/'($/'A-&($/'2*&+'/3%(%2-$+'Z!C6B!49;Q6::6B!C94=35394B*!

.;!C9;7B!=6!C6B!=6;<!=6743R76B!=AC64436BY!:6B!49;Q68;5AB!34B535;539446::6B!945!8;BB3!
A5A!49@W76;B6B*!(46!@85;735A!>79G6BB39446::6!8!A5A!@3B6!64!>:8C6Y!>67@655845!8;<!
\6;46B!=6!>9;7B;3Q76! :6;7! G97@85394!=84B!=6B!M8;56B!AC9:6B!B>AC38:3BA6BY!B84B!>:;B!
>8BB67!>87!:6!SF@48B6*!J6!IF@48B6!65!:6B!M8;56B!AC9:6B!;43Q67B358376B!945!8;BB3!A5A!
7AG97@AB!]!:6B!5F>6B!=6!@85;735A!945!G835!>:8C6!Z!;4!BFB5R@6!=6!C;7B;B!Z!9>5394B!^;3!
>67@655645!;46!>:;B!S784=6!=3Q67B3G3C85394!=6B!G97@85394B!64!G94C5394!=6B!B9;_835B!
=6B! A:RQ6B*! '84B! :8! @[@6! >67B>6C53Q6Y! :6B! ;43Q67B35AB! B6! B945! C94G97@A6B! Z! :8!
7AG97@6! =356! =6! U9:9S46! 65! G97@645! =AB97@83B! :6B! A5;=3845B! B6:94! ;4! BFB5R@6! =6!
5+A("-/' 0$&+' 2$+,$--%.-' (3*C-$."+' &.' U8C_6:97! >;3B! ;4! 18B567*! $9;56B! C6B!
,*(")"5%-"*./' /$' /*.-' %55*,2%1.A$/' (3&.6! 8;S@64585394!=6B! 58;<!=6!=3>:?@AB!=;!
43Q68;!B6C94=8376!""!65!B;759;5!=;!567538376*!

'84B!:6!C84594!=6!,8;=Y!(3",2*+-%.-/'5G%.1$,$.-/'*.-'%&//"'%))$5-A'-*&/'0$/'."#$%&6'
=6! :8! G97@85394*! .;! 43Q68;! 9W:3S859376Y! :8! :93! BC9:8376! =6! DV2N! 8! C944;!=3GGA76456B!
8=8>585394BY!:8!>:;B!3@>9758456!A5845!:8!7AG97@6!-,1!`-C9:6!,8;=93B6!64!1;585394a!
@3B6! 64! >:8C6! >79S76BB3Q6@645! Z! >87537! =6! DVVP*! )6556! 7AG97@6! C9@>975835!
(3",2*+-%.-/'5G%.1$,$.-/'*+1%."/%-"*..$0/!]!CFC:6!=6!5784B35394!=6!=6;<!84BY!G3:3R76B!
@9=3G3A6B! `,H&Y! ,HI! 65! ,HUa! 8;! B6C94=8376! "Y! 8CCRB! G8C3:35A! 8;! 78CC97=6@645!
2$+,$--%.-' %&6' A0B#$/' (3*C-$."+F' %2+B/' &.$' %..A$' ($' /5*0%+"-A' /&220A,$.-%"+$F' &.'
C6753G3C85!=84B!;46!G3:3R76!>:;B!6<3S68456Y!65C*!183B!-,1!8!8;BB3!SA4A7A!;4!3@>975845!
7649;Q68;! >A=8S9S3^;6! Q3B845! Z! ("))A+$.5"$+' 03$./$"1.$,$.-' $-' K' ,"$&6' ".-A1+$+'
03A#%0&%-"*.'(%./'0$B!2+*5$//&/'(3%22+$.-"//%1$H!!

J6B!>76@367B!A:RQ6B!8F845!B;3Q3!:6!C;7B;B!-,1!B945!8773QAB!8;!SF@48B6!64!LEELbEX*!
.!C6556!=856Y!94!C94B5856!;46!%&1,$.-%-"*.'(&'.*,C+$'($'1D,.%/"$./'I&"'/3$620"I&$'
>87! ;46! >9;BBA6! =A@9S78>_3^;6! 65Y! =84B! ;46! @934=76! @6B;76Y! >87! ;46!
%&1,$.-%-"*.' (&' -%&6' ($' 2%//%1$' ($' 03A5*0$' *C0"1%-*"+$' #$+/' 0$' 1D,.%/$H' 9$--$'
A#*0&-"*.'%'.A5$//"-A' 03%1+%.("//$,$.-'($' 5$+-%"./' A-%C0"//$,$.-/' $-' 03*&#$+-&+$'($'
49;Q6::6B!AC9:6B*!

>36-*1#!'#!3%)0&.)(!`-1a!%'5*..&'(3",2*+-%.-$/'+A*+1%."/%-"*./'34353A6B!8;!43Q68;!
GA=A78:! >87! :6! 49;Q68;! 7RS:6@645! =6! 76C94483BB84C6! =6! :8!@85;735A! `%%1V+a!]! 64!
>:;B!=;! BFB5R@6!=6!=3BC3>:346B! Z!9>5394BY! ;4! 578Q83:! =6!@85;735A! 8! A5A! 6<3SA! 65! =6B!
+B10$/'2+A5"/$/'2*&+'03*C-$.-"*.'($'0%',%-&+"-A!945!A5A!G3<A6BY!4958@@645! :8!=9;W:6!
C9@>64B85394! =6B! 4956B! 34GA736;76B! 8;! B6;3:! =6! B853BG8C5394*! )94G97@A@645! Z! C6B!
6<3S64C6BY!:6!C84594!=6!,8;=!8!A=3C5A!;4!49;Q68;!7RS:6@645Y!64!DVVPY!B6:94!:6^;6:!:8!



74)&*'0-).*4!

T!

(*&C0$'5*,2$./%-"*.'/3%220"I&%"-'%&6'2+*,*-"*./'$.'L76!65!L6!844A6Y!C9@@6!:97B!=6!
03$6%,$.!=6!@85;735AD*!)6B!7RS:6B!945!A5A!8BB9;>:36B!>87!:8!B;356!65Y!Z!>87537!=6!LEEDY!
6::6B!46!/3%220"I&$.-'20&/'I&3%&',*,$.-'($':8!@85;735A*!c;6:^;6B!844A6B!>:;B!587=Y!
=84B! :6! W;5! =6! G8376! W83BB67! :6B! AC_6CB! 64! G34! =6! C;7B;B! SF@48B38:Y! ;4! 49;Q68;!
7RS:6@645!`%IO!LEE2a!34579=;35!=6!49;Q6::6B!C94=35394B!=6!>79@95394Y!^;3!G3<645!;4!
@343@;@! =6! >9345B! Z! 9W56437! =84B! =3GGA7645B! S79;>6B! =6! =3BC3>:346B! `:6B!
d!>84367B!ea!L*!

'6>;3B!DVMNOMPF'&.'.*&#$%&'+B10$,$.-'/3%220"I&$'8;BB3!8;<!6-*1#+!'#!'.,183#X*!J6B!
A:RQ6B!B;3Q645!;4!5794C!C9@@;4!64!D76!844A6Y!65!;46!G97@85394!>:;B!B>AC3G3^;6!64!L6!
65! X6! 844A6BH' E' 03".-A+"$&+' (&' 1D,.%/$F' 0$/' A0B#$/' 2$&#$.-' 2%//$+F' /*&/' 5$758346B!
5*.("-"*./F' ($' 036-*1#! '#! 3%)0&.)(! K' 036-*1#! '#! -01)0&#! $(4(&%1#! #)! '#! -*33#&-#!
`-)I)Y!49;Q6::6!=A49@3485394!>9;7!:6B!6-*1#+!'#!'.,183#a!9;!Q3C6!Q67B8*!)6B!=6;<!
5F>6B!=6!7A97364585394!B945!64!^;6:^;6!B9756!9>>9BAB*!J6!>76@367!>67@65!8;<!A:RQ6B!
^;3! 945! AC_9;A! 64!6-*1#! '#! 3%)0&.)(! =6! >9;7B;3Q76! :6;7! G97@85394! 64! -)I)Y! 64!
1A.A+%0'/%./'+$(*&C0$+'(3%..A$H'J6!=6;<3R@6!6B5!=6B534AY!>734C3>8:6@645Y!8;<!A:RQ6B!
8F845!567@34A!8Q6C!B;CCRB!:6;7B!A5;=6B!64!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#!
(3*C-$."+'$.'($&<!84B!;46!@85;735A!SF@48B38:6*!

J8!>7AB6456!A5;=6!Q3B6!Z!848:FB67!:6B!7A>67C;BB394B!=6!C6B!C_84S6@645B!6<56746B!65!
".-$+.$/' /&+' 03$./$"1.$,$.-' 1D,.%/"%0' (%./' 0$' 5%.-*.' ($' ?%&(! B;7! :8! W8B6! =6B!
(*..A$/' ("/2*."C0$/H' @*&+' 5$+-%".$/' (3$.-+$' $00$/F' 0$' +$5&$"0' .3$<3B56!
@8:_6;76;B6@645! ^;6! =6>;3B! ^;6:^;6B! 844A6B! B6;:6@645*! J6! W;5! =6! C6! 76S87=!
+A-+*/2$5-")'$/-'($'(*..$+'&.$',$"00$&+$'5*..%"//%.5$'($'03A#*0&-"*.'($/'1D,.%/$/F'
-%.-'$.'5$'I&"'5*.5$+.$'0$/'A0B#$/'I&$'0$/'$./$"1.%.-/H';0'/3%1"-'(3%#*"+'&.$'#&$'20&/'
>7AC3B6!65!>:;B!:87S6!=6B!C_84S6@645B!^;3!945!8GG6C5A!:6!SF@48B6!8;!C9;7B!=6!C6B!LE!
=6743R76B!844A6B!`DV2VfLEEVa*!)6C3!=6Q7835!C94B535;67!;46!W8B6!9W\6C53Q6!C9@@;46!
2*&+' 0$/' ("))A+$.-/' 2%+-$.%"+$/' I&"' (*"#$.-' /3$.-$.(+$' /&+' 0%' +A2%+-"-"*.' ($/'
76BB9;7C6B!64!G94C5"*.'($'03A#*0&-"*.'($/'5*.("-"*./'($'-+%#%"0H!

>$',%.(%-'QRST'%--+"C&A'K'03UV<@'5*,2*+-%"-'2+".5"2%0$,$.-'0$/'*CW$5-")/'/&"#%.-/!]!

 -58W:37!>9;7!:6B!Q34S5!=6743R76B!844A6B!:6B!6GG6C53GB!=6B!A:RQ6B!65!=6B!C:8BB6BY!
:6B! 58;<! =6! 76=9;W:6@645! 65! =6! 7A97364585394! 8;! 43Q68;! SF@48B38:! `C;:5;76!
1A.A+%0$'$-',%-&+"-ATF'%"./"'I&$'0$/'-%&6'($'2%//%1$'($'03A5*0$'*C0"1%-*"+$'#$+/'
:6!SF@48B6*!

 E.%0D/$+' 03A#*0&-"*.' ($' 5$/' (*..A$/' $.' )*.5-"*.' ($/' 5%+%5-A+"/-"I&$/' ($/'
A:RQ6BY!=6B!C;7B;B!65!=6B!A58W:3BB6@645B*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

D!! <$0*.'0$'VVXMRF'5$--$'+B10$'/3%220"I&$'*C0"1%-*"+$,$.-'0*+/'($'03$6%,$.'($',%-&+"-A'/$&0$,$.-H!

L!! d!Y'%&',*"./' LZ' 2*".-/' (%./' &.' 179;>6! C94B535;A! =;! G784g83BY! =6! :8!@9F6446!=6B!@9F6446B! =6B!
4956B! =6! :8! =6;<3R@6! :84S;6! 4853948:6! 65! =6! :8! 5793B3R@6! :84S;6Y! 87794=36! 8;! =6@3f>9345Y! =6B!
,%-GA,%-"I&$/'$-'($'03*2-"*.'/2A5")"I&$!e!`%IO!LEE2Y!.75!PPWa*!

X!! -4! DVVPY! :8!=3B534C5394! 64576! AC9:6!=6! C9@@67C6! 65! SF@48B6!=3B>878h5*!)6! =674367! 76S79;>6!8:97B!
0375*0$'($',%-&+"-A'$-'0375*0$'($'("20[,$H!



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

P!

 .48:FB67! 64! G94C539.'($' 5$/' (*..A$/' 03".5"($.5$'2*//"C0$' ($/',*(")"5%-"*./'
7AS:6@6458376BY! =6B! 5784BG97@85394B! B9C38:6B! 65! =A@9S78>_3^;6B! B;7! :8!
>9>;:85394!SF@48B38:6*!

 -4! C6! ^;3! C94C6746! :6B! 64B63S4845BY! A58W:37Y! 64! G94C5394! =6B! =944A6B!
("/2*."C0$/' QS' %./TF' 03A#*0&-"*.'($/' $GG6C53GBY! =6! 0$&+' -%&6'(3%5-"#"-AF'=6! :6;7!
B585;5Y!=6!:6;7!S6476!65!=6!:6;7!iS6*!

 E.%0D/$+' 03A#*0&-"*.' ($/' ,*D$./' )".%.5"$+/' %--+"C&A/' %&6' 1D,.%/$/' $.'
78>>975!8Q6C!:6B!6GG6C53GB!=6B!A:RQ6B!65!=6B!64B63S4845B!C94C674AB!64!G94C5394!
=6B!=944A6B!=3B>943W:6B*!

>$'1D,.%/$'".-$+5%.-*.%0'($'0%'\+*D$'.3A-%.-'2%/'/*&,"/'%&'+B10$,$.-'($/'1D,.%/$/'
#%&(*"/F' "0' .3$/-F' $.' 2+".5"2$F' 2%/' 2+"/' $.' 5*,2-$' 2%+' 0$/' %.%0D/$/' ($' 0%' 2+A/$.-$'
A5;=6*!J6B!C8B!C94578376B!B67945!C:8376@645!B3S48:AB!=84B!:6!56<56*!!

#9;B!76@67C394B!1*!j684f0784g93B!)_87:6BY!84C364!8=\9345!Z!:8!'376C5394!SA4A78:6!=6!
03$./$"1.$,$.-' 2*/-*C0"1%-*"+$F' 2*&+' 0%' +$0$5-&+$' ($' 0%' 2+A/$.-$' A-&($' $-' /$/'
49@W76;B6B!B;SS6B5394B*!



9.5#%0:!'#!/*&3%).*4!

2!

)%.'$,/(+'(0"&#$*%")((

J8! B9;Q6783465A! =6B! C84594B! 64! ,%-"B+$' (3$./$"1.$,$.-! 64578h46! ;46! C6758346!
=3Q67B35A! =6B! BFB5R@6B*! )6>64=845Y! =6B! 8CC97=B! 4853948;<! 65! 345674853948;<!
(A-$+,".$.-'($'20&/'$.'20&/'0$')*.5-"*..$,$.-'(&'/D/-B,$'(3$./$"1.$,$.-'$-'0%'#"$'
=84B! :6B! A58W:3BB6@645B*! ":! 49;B! >878h5! =RB! :97B! ;53:6! =6! C9@>8767! ^;6:^;6B!
C878C5A73B53^;6B!=;!BFB5R@6!A=;C853G!8;<!43Q68;<!4853948:!65!345674853948:*!

)%.'$,(+'(0"&#$*%")(!'1")(+'!(2&",3'!(+!$2'(+$)!(,)(-")*'/*'(
%)*'&)$*%")$1(

>$/' /-%-"/-"I&$/' ($' 03]9=7' Q]9=7F' ^__MT' 2$+,$--$.-' ($' 5*,2%+$+' 0$' ."#$%&' ($'
G97@85394!=6!:8!>9>;:85394!B6:94!=3GGA7645B!1+*&2$/'(3iS6*!

J6!S78>_3^;6!D! 3::;B576! :8!>79>975394!=6B!>9>;:85394B!=6!L+fXN!84B!65!=6!N+f+N!84B!
^;3!=A53644645!8;!@343@;@!;4!=3>:?@6!=;!43Q68;!B6C94=8376!""*!'84B!>76B^;6!59;B!
:6B!>8FBY!:6B!\6;46B!B945!>:;B!B9;Q645!=A56456;7B!(3&.'("20[,$'2*/-f9W:3S859376!^;6!
:6;7B! 834ABY! C6! ^;3! Q6;5! =376! ^;6! :6! 58;<! =6! =3>:?@AB! >87@3! :6B! \6;46B! 8=;:56B! 8!
8;S@645A! =;7845! 5$/' #".1-' ($+."B+$/' %..A$/' QA5%+-' (341$' $.-+$' 0$/' ($&6' 1+*&2$/TH'
>3%&1,$.-%-"*.'($'5$'-%&6'$/-'",2*+-%.-$'(%./'0$/'2%D/'*`'0$'2*-$.-"$0'($'785578>8S6!
$/-'A0$#AF' 53$/-fZf=376!9k! :6B!834AB!A583645! 76:853Q6@645!>6;!49@W76;<!Z!=A56437!;4!
=3>:?@6*!!

'84B! ;4! >6535! 49@W76! =6! >8FB! B6;:6@645Y! VEl! =6B! \6;46B! 9;! =8Q8458S6! B945!
>9756;7B! (3&.' ("20[,$H' 7.' <&"//$F' 0$' -%&6' ($' ("20[,A/! B6! B35;6! 8;f=6BB;B! =6! :8!
@9F6446!($/'2%D/'($'03&)'-!65!8!>79S76BBA!=6!2+l!Z!VEl*!%8>>6:94B!^;6!:8!)'"K!8!
G3<A!C9@@6!9W\6C53G!K'03G*+"a*.'^_LR';4!58;<!=6!V+l!=6!=3>:?@AB!>9;7!:6B!\6;46B!64!
iS6!=6!567@3467!:8!G97@85394!8;!43Q68;!B6C94=8376!""*!

J6B! \6;46B! =A53644645! AS8:6@645! >:;B! B9;Q645! ;4!=3>:?@6!=;!43Q68;! 567538376! ^;6!
:6;7B!834AB*!K9;7!:6!S79;>6!=6B!L+fXN!84BY!:8!Q8:6;7!B;3BB6!6B5!AS8:6!Z!:8!@9F6446!=6B!
2%D/'($'03&)'-*!18:S7A!:6B!3@>9758456B!76BB9;7C6B!=945!6::6!=3B>9B6Y!:8!H;3BB6!46!B6!
=3B534S;6!=94C!>8BY!B;7!C6!>:84Y!=6B!8;576B!>8FB!=AQ6:9>>AB*!



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

V!

;&%,<.=0#!>!

!



9.5#%0:!'#!/*&3%).*4!

DE!

*$,/(+'(+%31"#'!(+,(!'-")+$%&'(%%(+$)!(,)(-")*'/*'(%)*'&)$*%")$1(

(4! 8;576! 34=3C856;7! >67@65! =6! B35;67! :8! H;3BB6! >87! 78>>975! 8;<! 8;576B! >8FB!
=AQ6:9>>AB*!J6!S78>_3^;6!L!3::;B576! :6!58;<!=6!=3>:?@AB!>87@3!:6B! \6;46B!64!iS6!=6!
567@3467! ;46! G97@85394! 8;! 43Q68;! B6C94=8376! ""! `G97@85394! SA4A78:6! 65!
>79G6BB39446::6!K'03$650&/"*.'(&'."#$%&'-$+-"%"+$TH!

-4!LEEPY!2Vl!=6B!\6;46B!64!H;3BB6!945!9W564;!;4!=3>:?@6!8;!43Q68;!B6C94=8376!""*!
J8! H;3BB6! B6! B35;6! 834B3! 8;f($//&/'($' 0%',*D$..$'($' 03&)'-Y!@83B! 6::6!46! G835! >8B!
>87536!=6!:8!5[56!=;!>6:9594*!

;&%,<.=0#!?!@! !"#$%&'()*+,*-(,%&'#,%&-./01+%"#%,-2+"#%3+4(,&"-5+%667%+,%899:!

!

*$,/(+'(+%31"#'!(+,(!'-")+$%&'(%%(!'1")(1'(*43'(+'(0"&#$*%")(

J8! G97@85394!>79G6BB39446::6! C94573W;6!>9;7!W68;C9;>! Z! C6B! 7AB;:585B! =6! :8! H;3BB6!
`S78>_3^;6! XTH' E&W*&+(3G&"Y! LXl! =6B! \6;46B! 9W53644645! ;4! C6753G3C85! =6! G97@85394!
SA4A78:6! `@85;735A! SF@48B38:6Y!6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#! -*33#&-#A!YTF' $-'
TT*Pl! ;4! C6753G3C85! =6! G97@85394! >79G6BB39446::6m! DLl! (3$.-+$' $&6' C9@>:R5645! C6!
C6753G3C85!>87!;46!@85;735A!>79G6BB39446::6*!)6::6fC3!8!>79S76BB3Q6@645!8;S@645A!B8!
>875! =6>;3B! B94! 34579=;C5394! `>76@367B! =3>:?@6B! 64! DVVNa*! J8! 7A>87535394! 64576!

! "! #! $! %! &! '! (! )! *! "!!

+,-./0,

102/0.,

34250678

940:,88,;<=87>?,

@AB76>,

C0D?,

E0-,FG4026

@575A;H>.A

I7>7?7

J4>62.,

34846>,

K7>,F72L

M578.,

N=BOPA84:7/0,

MA87>?,

N=BOP5QRD/0,

C0.AA,

N4S70F,;H>.

M287>?,

I42=,

942:D6,

T7B4>

U2DQ,

V.>87>?,

W88,F76>,

XIK@

C402Q,YPXIK@ZPN,672?APA02P8[=?0Q75.4>P#!!*



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

DD!

G97@85394!>79G6BB39446::6!65! G97@85394!SA4A78:6! 76B56!8BB6n! B58W:6!=6>;3B!^;6:^;6B!
844A6B*!'6>;3B!DVV+Y!:6!>9;7C6458S6!=6!\6;46B!64!G97@85394!SA4A78:6!8;S@6456!57RB!
>6;Y!65!:6!58;<!S:9W8:!=6!=3>:?@AB!8;BB3*!

;&%,<.=0#!B!@! 65*10).*4!'0!)%0:!'#!'.,183(+!'0!4.5#%0!+#-*4'%.&#!77!#4!C0.++#A!
+#1*4!1#!)2,#!/*&3%).*4!!

!

'84B! :6! C84594!=6!,8;=!64!LEE2!`S78>_3^;6!NaY!XL*+l!=6B! \6;46B! B945!=A56456;7B!
(3;4!=3>:?@6!=6!G97@85394!SA4A78:6!`=945!LT*Dl!=6!@85;735AB!SF@48B38:6B!65!T*Nl!
($'("20[,$/'(3&.$'6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#a*!)6556!Q8:6;7!B6!B35;6!
8;f=6BB;B! =6! :8! @9F6446! B;3BB6! `LXla*! E' 03".#$+/$F! :8! >875! =6B! =3>:?@6B! =6! :8!
G97@85394! >79G6BB39446::6! `NV*+lY! =945! T*2l! =6! @85;735AB! >79G6BB39446::6Ba! 6B5!
34GA736;76!Z!:8!@9F6446!B;3BB6!`TT*Pla*!&4!>6;5!>87!83::6;7B!/3".I&"A567!=;!G835!^;6!
D2l! =6B! \6;46B! G343BB645! :6;7! G97@85394! B84B! =3>:?@6! >9B5f9W:3S859376Y! 8:97B! ^;6!
C6556!Q8:6;7!6B5!64!@9F6446!=6!DEl!B6;:6@645!64!H;3BB6*!

;&%,<.=0#!D!@! E%0:!'#!'.,183(+!'0!4.5#%0!+#-*4'%.&#!77!'%4+!1#!-%4)*4!'#!F%0'A!
+#1*4!1#!)2,#!'#!/*&3%).*4A!#4!?GGH!

!

!

0

10

20

30

40

50

60

70

80

90

100

1
9
9
0

1
9
9
1

1
9
9
2

1
9
9
3

1
9
9
4

1
9
9
5

1
9
9
6

1
9
9
7

1
9
9
8

1
9
9
9

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

%

Maturité professionnelle

Formation professionnelle (sans les 
maturités professionnelles)

Formation générale

C402Q,YPXVC

C7>AP?.B8\F,PB4A5;

4G8.6754.2,]P")O!^

+7502.5=AP6SF>7A.78,A]P

#'O"^

@Q48,P?,PQ08502,P

6=>=278,P,5P?,P

Q4FF,2Q,]P'O%^

+7502.5=AP

B24_,AA.4>>,88,A]P'O)^

V42F75.4>P

B24_,AA.4>>,88,P`A7>AP

F7502.5=AP

B24_,AA.4>>,88,Aa]P

%#O(^

C402Q,YPXVC



;<<+4*-<3%&'=/>2+3%+,%<(51"*-(,3%?=,=5"/+%+*%.5(<+33-(,,+//+!

DL!

"##"$%&#'()!*+,-"'(")(0"&#$*%")!(25)5&$1'('*(
3&"0'!!%"))'11'((

;&%,<.=0#!I!

J6B! S78>_3^;6B! +! 65! T! @9457645!
C9@@645! :6B! \6;46B! BC9:873BAB! 8;!
43Q68;! B6C94=8376! ""! B6! 7A>8753Bf
B645!=84B!:8!G97@85394!SA4A78:6!65!
:8! G97@85394!>79G6BB39446::6! `B84B!
56437! C9@>56! =6B! \6;46B! B84B!
G97@85394!>9B5f9W:3S859376a*!

'84B! 59;B! :6B! C84594B! :8534BY! B8;G!
:6! j;78Y! :8! >875! =6! :8! G97@85394!
SA4A78:6! B6! B35;6! 8;f=6BB;B! =6! :8!
@9F6446!B;3BB6!`S78>_3^;6!+a*!

NEl! =6B! A:RQ6B! Q8;=93B! =;!
B6C94=8376! ""! B;3Q645! ;46!
G97@85394! =6! 5F>6! SA4A78:*! H6;:B!
:6B!C84594B!=6!I64RQ6!65!=;!$6BB34!
8GG3C_645!=6B!58;<!>:;B!A:6QAB*!

!

;&%,<.=0#!J!@! 65*10).*4!'#!1%!&(,%&).).*4!'#+!#//#-)./+!#4)&#!/*&3%).*4!$(4(&%1#!#)!
/*&3%).*4!,&*/#++.*44#11#!'%4+!1#!-%4)*4!'#!F%0'!!

!

'84B! :6! C84594! =6! ,8;=Y! :8! 7A>87535394! =6B! A:RQ6B! 64576! G97@85394! SA4A78:6! 65!
G97@85394! >79G6BB39446::6! 8! AQ9:;A! 8;! C9;7B! =6! C6B! 576456! =6743R76B! 844A6B!
`S78>_3^;6! Ta*! -4! DV2Eb2DY! LXl! =6B! \6;46B! BC9:873BAB! 8;! 43Q68;! B6C94=8376! ""!
B;3Q83645! ;46! G97@85394! =6! 5F>6! SA4A78:*! )6! >9;7C6458S6! 8! 8;S@645A! 64B;356Y! =6!
LN*Xl!64!DV2Pb22!Z!XT*Vl!64!DVVXbVN*!)6556!G9756!8;S@6458539.'/3$620"I&$'2%+'&.'
C_84S6@645! B57;C5;76:!]! :8! :93! =6! DV2+Y! ^;3! >764=! 6GG65! Z! >87537! =6! DV2VbVEY! G835!

!^

"!^

#!^

$!^

%!^

&!^

'!^

(!^

)!^

*!^

"!!^

)
!
b)
"

)
"
b)
#

)
#
b)
$

)
$
b)
%

)
%
b)
&

)
&
b)
'

)
'
b)
(

)
(
b)
)

)
)
b)
*

)
*
b*
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

USF>7A,PcP@Q48,PA0B=2.,02,P?,PQ4FF,2Q, WBB2,>5.AP`54578PQ4>5275AP:70?4.Aa
C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

DX!

>8BB67! :8! =;7A6! =6B! A5;=6B! SF@48B38:6B! =6! =6;<! Z! 5793B! 84B! 65! G835! 8;S@64567! :6B!
6GG6C53GB*!'6! DVVXbVN! Z!LEEDbELY! :8! >79>975394!=6! :8! G97@85394! SA4A78:6!6B5! 76B5A6!
B58W:6*!J8! G83W:6!8;S@64585394!^;3! B;35! C9o4C3=6!8Q6C! :6B! 6GG65B!>9BB3W:6B!=;! C;7B;B!
7AG97@A! `-,1a!]! 564=84C6! SA4A78:6! Z! ;46! 8;S@64585394! =6B! C:8BB6B! ,HUY!
8;S@64585394! =;! 58;<! =6! >8BB8S6! =6! :8! ,HU! Q67B! :6! SF@48B6Y! 8;S@64585394! =6B!
A:RQ6B! B;3Q845! :6B! %8CC! `Q937! >:;B! :934a*! '6>;3B! LEENbE+Y! :8! >875! =6! G97@85394!
SA4A78:6!76B56!B58W:6!65!>79C_6!=6!NEl!`Q8:6;7!=6!LEE2bEVa*!

!



K(3*$&%,<.#!#)!#//#-)./+!+-*1%.&#+!

DN!

+5#"2&$36%'('*('00'-*%0!(!-"1$%&'!(

I:9W8:6@645Y!:$/'$))$5-")/'(3A0B#$/'$.'/5*0%+"-A'*C0"1%-*"+$'/&"#$.-'($'2+B/' 0%'5*&+C$'
=A@9S78>_3^;6*!-4!=3B534S;845!C6>64=845!0$/'A0B#$/'/$0*.'0$/')"0"B+$/'*&'03%..A$'($'
>79S78@@6Y!C6!:364!6B5!@934B!@AC843^;6*!

;&%,<.=0#!L!@! 65*10).*4!'#!1%!,*,01%).*4!#)!'#+!#//#-)./+!+-*1%.&#+!!
#4!6-*1#!*M1.$%)*.&#!

!

.! :8! G34!=6! :8!BC9:8735A!9W:3S859376Y! :6B!A:RQ6B!=6!V6!844A6!B945!SA4A78:6@645!@934B!
49@W76;<!^;6!:6B!\6;46B!=6!D+!84B*!J6B!76587=B!BC9:8376B!`59;B!:6B!\6;46B!=6!D+!84B!
.3*.-'2%/'$.5*+$'%--$".-'0%'M6a!65!:6B!8W84=94B!`/*+-"$'($'03A5*0$'%#%.-'(3%++"#$+'$.'M6a!
64!B945!:6B!>734C3>8:6B!C8;B6B!`S78>_3^;6!Pa*!H3!:6B!6GG6C53GB!=6!,H&!65!=6!,HU!B;3Q645!
$.'1+*/' 0%' 5*&+C$'(A,*1+%2G"I&$F' 5$'.3$/-'2%/' 0$' 5%/'($' 0%'?<bH'>$/' $))$5-")/'(%./'
5$--$'#*"$'+$/-$.-'20&-[-'/-%C0$/',%01+A'03%;S@64585394!=;!49@W76!=6!\6;46BY!65!C6C3!
8;!>79G35!=6B!=6;<!8;576B!G3:3R76B*!

;&%,<.=0#!H!@! 65*10).*4!'#!1%!,*,01%).*4!#)!'#+!#//#-)./+!+-*1%.&#+!%0!$234%+#!

!

E'03$.-+A$'%&'1D,.%/$'Q1+%2G"I&$'PTF'0$/'$))$5-")/'10*C%&6'/&"#$.-Y!=84B!:8!>76@3R76!
@9353A! =6B! 844A6B! DVVEY! :8! C9;7W6! =A@9S78>_3^;6*!7./&"-$' $-' W&/I&3%&' (AC&-' ($/'

!

"!!!

#!!!

$!!!

%!!!

&!!!

'!!!

(!!!

)!!!

*!!!

"!!!!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

34BOP"&P7>A

dCXP*,

dCUP*,

dCeP*,

C,QOPMP*,

C402Q,YPHNC3bCINMC

0

1000

2000

3000

4000

5000

6000

7000

8000

9000

10000

9
0
/9

1

9
1
/9

2

9
2
/9

3

9
3
/9

4

9
4
/9

5

9
5
/9

6

9
6
/9

7

9
7
/9

8

9
8
/9

9

9
9
/0

0

0
0
/0

1

0
1
/0

2

0
2
/0

3

0
3
/0

4

0
4
/0

5

0
5
/0

6

0
6
/0

7

0
7
/0

8

0
8
/0

9

Pop. 16 ans

ECGC 1e

Matu 1e

Gym 1e

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

D+!

%..A$/'^___F'0$/'$))$5-")/'(3A0B#$/'2+*1+$//$.-'0A1B+$,$.-',%01+A'0%'/-%1.%-"*.'($'0%'
2*2&0%-"*.'(341$'5*++$/2*.(%.-H'9$2$.(%.-F!:6B!=3GGA764C6B!64576!6-*1#!'#!3%)0&.)(!
65! 6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#! -*33#&-#! `-)I)a! B945! 3@>9758456B*! )6556!
=6743R76! 8GG3C_6! =6B! 6GG6C53GB! 8BB6n! B58W:6B*! J3%&1,$.-%-"*.' ($/' $))$5-")/' (%./' 0$/'
SF@48B6B!/3$))$5-&$!=94C!6453R76@645!=84B!036-*1#!'#!3%)0&.)(*!

>3A#*0&-"*.'".("5A$'2$+,$-'($',"$&6'#"/&%0"/$+'0$'0"$.'64576!:8!>9>;:85394!5958:6!=6B!
A:RQ6B!65!:6B!6GG6C53GB!=3&.'-D2$'(3$./$"1.$,$.-'2%+-"5&0"$+*!'84B!:6!S78>_3^;6!VY!:6B!
A:RQ6B! ($' 03$./$,C0$' =6B! 5793B! 844A6B! =6! C_8^;6! G3:3R76! =;! B6C94=8376! "! B945!
78>>975AB!Z!:8!583::6!=6!:8!>9>;:85394!=6!DXfD+!84B*!J6!:364!64576!:8!>9>;:85394!65!:6B!
6GG6C53GB! 6B5! 57RB! A57935! `Q937! 76C584S:6B! S73B! 65! W:84CBa*! K87! C94576Y! :6B! 5793B! Q936B!
.3A#*0&$.-'2%/'($'0%',J,$')%c*.H!

d&/I&3$.'LMMMF'0$/'$))$5-")/'($'?<b'/&"#$.-'2+A5"/A,$.-'03A#*0&-"*.'(A,*1+%2G"I&$N*!
J6B!A:RQ6B!=6!,HU!>79S76BB645!@934BY!65!:6B!A:RQ6B!=6!,H&!>:;B!^;6!:8!>9>;:85394!=6!
7AGA764C6*!.!:8!B;356!=6!:8!7AG97@6!-,1Y!=6!49;Q68;<!6B>937B!945!A5A!>:8CAB!=84B!;46!
?<]' +$#%0*+"/A$H' =B/' 03%..A$' ^___F' 0%' +A)*+,$' 5*.5$+.$' 0$/' %..A$/' N' K' MH' ].'
C94B5856! 8:97B! ;46! 8;S@64585394! =&' -%&6' (3A0B#$/' *+"$.-A/' $.! ,H&*! -4! LEEEbEDY!
49;B!9WB67Q94B!8;BB3!;46!34Q67B394!=6B!564=84C6B!64576!,HI!65!,HU*!'AB97@83B!:6B!
A0B#$/'($'?<\'/&"#$.-'03A#*0&-"*.'(A,*1+%2G"I&$F'$-'0$/'A0B#$/'($'?<b'76>7AB645645!
;46!>79>975394!>:;B!G83W:6!>87!78>>975!Z!:8!>9>;:85394!=6!DXfD+!84B*!)6556!=3@34;5394!
6B5! C9@>64BA6! >87! ;46! %&1,$.-%-"*.' (&' -%&6' (3A0B#$/! =6! ,H&*! )6B! =674367BY! 46!
>9;Q845!645767!8;!SF@48B6Y!=3@34;645!:6!49@W76!>9564536:!(3A:RQ6B!B;BC6>53W:6B!=6!
/3$.1%1$+!=84B!=6B!A5;=6B!:94S;6B!`@83B!94!Q6778!^;6!:6B!6GG6C53GB!=;!78CC97=6@645!
8;S@645645!8;BB3a*!

;&%,<.=0#!N!@! 65*10).*4!.4'.-(#!'#!1%!,*,01%).*4!'#!>BO>I!%4+!#)!'#+!(1P5#+!'0!
+#-*4'%.&#!7!

!

.3=6!Z!:8!:6C5;76!]!03".("5$',*.-+$'03A#*0&-"*.'($'0%'#%0$&+'($'5G%I&$'#%+"%C0$'2%+'+%22*+-'K'&.$'#%0$&+'($'+A)A764C6!
`=84B!:6!S78>_3^;6!]!L__'$.'LMM_OMLTH'X%"/'"0'.$'2$+,$-'2%/'($',$/&+$+'0$'2*"(/'(3&.$'#%+"%C0$'2%+'+%22*+-'K'&.$'
8;576*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

N! K9;7!=AB3S467! :6B! G3:3R76BY!49;B!;53:3B94B! :6;7B!=A49@3485394B!8C5;6::6B!`,H&Y!,HIY!,HUaY!.Q845!:8!
+A)*+,$'7?XF'0$/')"0"B+$/'/3%22$0%"$.-'("#"/"*./'-$+,".%0$'K'*2-"*./F'/&2A+"$&+$'$-'>7ASF@48B38:6*!

!

#!

%!

'!

)!

"!!

"#!

"%!

"'!

")!

#!!

##!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

W6,P"$;"&P7>A

XcUce

dCX

dCU

dCe

C402Q,YPHNC3bCINMC



K(3*$&%,<.#!#)!#//#-)./+!+-*1%.&#+!

DT!

E&'1D,.%/$F'03A5%+-'$.-+$'0$/'".("5$/'($'0%'2*2&0%-"*.'($'LZfDV!84B!65!:6B!6GG6C53GB!=6B!
A:RQ6B! B6! C76;B645Y! C6! ^;3! Q6;5! =376! ^;6! :8! >875! =6! \6;46B! ^;3! C_93B3BB645! ;46!
G97@85394!SF@48B38:6!6B5!64!8;S@64585394!`S78>_3^;6!DEa*!

;&%,<.=0#!>G!@!65*10).*4!.4'.-(#!'#!1%!,*,01%).*4!'#!>JO>N!%4+!#)!'#+!(1P5#+!'0!
$234%+#!

!

d&/I&3%&',"0"$&' ($/' %..A$/' .*.%.-$F' 03".("5$' ($' 036-*1#! '#! -01)0&#! $(4(&%1#! #)! '#!
-*33#&-#! >79S76BB6! =8Q8458S6! ^;6! C6:;3! =6! :8! >9>;:85394*! .! >87537! =6! LEE+bETY!
03-)I)! B;35! :8! C9;7W6!=6! :8! >9>;:85394*!&4! C94B5856! 8;! C94578376Y! ^;6! :3".("5$' ($/'
@85;735AB!8;S@6456!=8Q8458S6F'($2&"/'0$'(AC&-'($/'%..A$/'^___F'I&$'03".("5$'($'0%'
>9>;:85394*!)6!B945!=94C!:6B!A:RQ6B!=6!@85;735A!^;3!SA4R7645!;46!8;S@64585394!=6B!
6GG6C53GB!=6B!SF@48B6B*!

#9;B! Q67794B! =84B! :6! C_8>3576! B;3Q845! ^;6! =3%&-+$/' )%5-$&+/Y! 494! :3AB! Z! :8!
=A@9S78>_36Y!5*.-+"C&$.-' K' $620"I&$+' 03%&1,$.-%-"*.'(&'.*,C+$'(3A0B#$/'(%./' :6B!
SF@48B6B*!

!

!

#!

%!

'!

)!

"!!

"#!

"%!

"'!

")!

#!!

##!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

34BP"';"*P7>A

14578PUSF>7A,

K.B8\F,

+7502.5=

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

DP!

517.'!(')*&$)*($,(24#)$!'(

3$!!$2'(+'!(517.'!(+'(1!5-"1'("81%2$*"%&'(.'&!(1'(24#)$!'(

"4=A>64=8@@645! =6! :8! =A@9S78>_36Y! :6B! 6GG6C53GB! =6B! SF@48B6B! Q873645! 8;BB3! 64!
G94C5394!=;! 58;<!=6!2%//%1$'($/' A0B#$/'($' 03A5*0$'*C0"1%-*"+$' #$+/'&.$'A5*0$'I&"'.$'
03$/-'2:;B*!J6!S78>_3^;6!DD!3::;B576!C6!58;<!=6!>8BB8S6!Q67B!:6!SF@48B6*!J6!C8:C;:!6B5!
W8BA!(3&.$'2%+-'/&+'03$./$,C0$'($/'A0B#$/'=6!V6!844A6!`,H&Y!,HI!65!,HUa!65!=6B!%8CC!
D!65!LY!$-'(3%&-+$'2%75!B;7! :3$./$,C0$'(6B!A:RQ6B!=6!D76!844A6!=;!SF@48B6!`6-*1#!'#!
3%)0&.)(! 65! 6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#! -*33#&-#a*! '6B! C8:C;:B! >:;B! G34B!
848:FB645!:6B!>8BB8S6B!B6:94!:6B!G3:3R76B*!J6B!848:FB6B!C9@>7644645!8;BB3!:6B!>8BB8S6B!
=6B!A:RQ6B!Q8;=93B!Q67B!:6!IF@48B6!=6!:8!U79F6*!

XT*Xl!=6B!A:RQ6B!=6!G34!=6!BC9:8735A!9W:3S859376!=6!DVV2bVV!B6!76579;Q645!64!DVVVbEE!
8;! SF@48B6*!K9;7! :6! >8BB8S6!LEE2bEVf^__MOL_F' 5$--$' 2+*2*+-"*.' /3A0B#$' K' ePHPfH!
9$--$'%&1,$.-%-"*.'/3$620"I&$'2%+-"$00$,$.-'2%+'03*&#$+-&+$'(&'1D,.%/$'=6!:8!U79F6!
64!LEE+*!!

;&%,<.=0#!>>!@! !"#$%&+%."33"?+%&+%/';4(/+%()/-?"*(-5+%2+53%/+%$234%+#!

!

>$/'A0B#$/'($'?<\'*.-' 0%'2*//"C"0"-A'(3$.-+$+'K' 03!-)I)!*&'K' 036-*1#!'#!3%)0&.)(*!J6!
-%&6' ($' 2%//%1$' #$+/' 036-*1#! '#!3%)0&.)(! >79S76BB6!]! PN*Pl! 64! DVVVbEEY! PP*Dl! 64!
LEENbE+Y!65!PV*+l!64!LEEVbDEH'@%+'5*.-+$F'0$'-%&6'($'2%//%1$'#$+/'036-*1#!'#!-01)0&#!
$(4(&%1#!#)!'#!-*33#&-#!6B5!G83W:6!65!>79C_6!=6!+l!>9;7!:6B!5793B!9WB67Q85394B*!

L+*Pl!=6B!A:RQ6B!=6!,HI!6457645!K'03!-)I)!64!DVVVbEEY!D2*Tl!64!LEENbE+Y!65!LL*Pl!
64!LEEVbDE*!].'2$&-' /&22*/$+' I&$' 5$/' )0&5-&%-"*./' /*.-' 0"A$/' K' 03*))+$' 5G%.1$%.-$'
($/' %22+$.-"//%1$/' $-' K' 03".-+*(&5-"*.' ($' .*&#$00$/' )*+,%-"*./' K' 03! -)I)*! '6B!
=AW9;C_AB!34C675834B+!945!AS8:6@645!>;!8Q937!=6B!7A>67C;BB394B!B;7!03%--+%5-"#"-A'($/'
6-*1#+!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+!! @%+' $6$,20$F' 0%' 2*//"C"0"-A' (3%55A($+' K' 0%'g7@' %#$5' &.$',%-&+"-A' /2A5"%0"/A$' .3%' 2%/' -*&W*&+/' A-A'
Bp76@645!A58W:36*!

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

"!!

*)b**P; **b!! !$b!%P; !%b!& !)b!*P; !*b"!

^

!"#$%&'($)*+,++-./0&1*

2&33()4*/*0'++,++-./0&1*

56-+,++78-8

569+,++78-8

569+,++:&';)$'<

C402Q,YPHNC3bCINMC



61P5#+!#4)&%4)!%0!$234%+#!

D2!

J6B!C:8BB6B!=6!78CC97=6@645!=944645!8;<!A:RQ6B!:8!>9BB3W3:35AY!@9F644845!;46!844A6!
BC9:8376!B;>>:A@6458376Y!(3%55A($+'%&'5$+-")"5%-'(3&.$')"0"B+$'20&/'$6"1$%.-$!]!:6!%8CC!D!
>67@65!8;<!A:RQ6B!=6!,H&!(3*C-$."+' 0$'5$+-")"5%-'($'?<bF'$-' 0$'V%55!L!8;<!A:RQ6B!=6!
,HI!C6:;3!=6!,HU*!@*&+'J-+$'%(,"/'(%./'&.'V%55F'03A0B#$'(*"-'%#*"+'($'C*./'+A/&0-%-/'
=84B!:6B!W784C_6B!G9756@645!=95A6B*!

-4!DVVVbEEY!+E*2l!=6B!d!%8CC!D!65!L!e!6457645!8;!SF@48B6Y!NL*Ll!64!LEENbE+!65!
X2*2l!64!LEEVbDE*!)6556!W83BB6!76:853Q6!46!=935!>8B!@8B^;67!:6!G835!^;6Y!64!49@W76!
%C/*0&F'($'20&/'$.'20&/'(3A0B#$/'$.'2+*#$.%.5$'(&'V%55'$.-+$.-'%&'1D,.%/$H!-4!6GG65Y!
0$'.*,C+$'(3A0B#$/'^;3!B;3Q645!:6B!C9;7B!=6!78CC97=6@645!6B5!64!G9756!8;S@64585394!]!
D2X! 64! DVV2bVVY! NDE! 64! LEEXbEN! 65! +PP! 64! LEE2bEV*! J6B! =944A6B! =945! 49;B!
=3B>9B94B!46!49;B!>67@655645!>8B!=6!=3B534S;67!64576!%8CC!D!65!%8CC!LY!@83B!49;B!
B8Q94B! ^;6::6! >79>975394! =6! C6B! A:RQ6B! 6457645! 64!6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#!
-*33#&-#Y! 76B>6C53Q6@645! 64! 6-*1#! '#! 3%)0&.)(*! -4! DVVVbEEY! P+*Xl! 6457645! 64!
6-*1#! '#! 3%)0&.)(Y! TE*Dl! 64! LEENbE+! 65! +2*Xl! 64! LEEVbDE! `@83B! C6B! 58;<! 46!
>6;Q645!>8B![576!C9@>87AB!8;!58;<!=6!>8BB8S6!>7ACA=645Ba*!!

3&".')$)-'(+'!(517.'!(')(9&'
($))5'(+,(24#)$!'(

;&Q!>?!@! R&*5#4%4-#!'#+!(1P5#+!!
&+%/';4(/+%&+%1"*#5-*=!

;&Q!>B!@!!R&*5#4%4-#!'#+!(1P5#+!'#!
/'6-*1#!'#!-01)0&#!$(4(&%1#!#)!
'#!-*33#&-#!`6S;ST!

!!

7.'^__MOL_F' 0$/' $))$5-")/' ($'2+$,"B+$' %..A$'($' 036-*1#! '#!3%)0&.)(! `LPTTa! A583645!
20&/'A0$#A/'I&3"0/'.$'03A-%"$.-'03%..A6!>7ACA=6456!64!V6!=6!:8!,HU!`LTL+a*!(4!58;<!=6!
2%//%1$'($'20&/'($'L__f'A-%.-' ",2*//"C0$F' "0'$/-'&-"0$'(3%.%0D/$+' 0%'2+*#$.%.5$'($/'
A:RQ6B!64!D76!%..A$'K' 036-*1#!'#!3%)0&.)(! `S78>_3^;6!DLa*!-4!DVVEbVDY!VX*Xl!=6!C6B!
A:RQ6B! >79Q6483645! =376C56@645! =6! :8! V6*! )6556! >79>975394! 8! G9756@645! 83BBA! 64!
DVVLbVX! 65! 6B5! 76B5A6! +$0%-"#$,$.-' /-%C0$' W&/I&3$.' ^__eO_S' QPRHefTH' !*-*./'
I&3$.-+$' DVVLbVX! 65! DVVPbV2Y! :8! >875! =6B! A:RQ6B! d!5784BG;S6B!h' ($' 0379b9' 6B5! 64!
%&1,$.-%-"*.F'$-'I&3K'2%+-"+'($'DVVLbVXY!:6B!76=9;W:6@645B!8;S@645645!G9756@645*!
'6>;3B! LEEXbENY! :6B! >8BB8S6B! =376C5B! =6>;3B! :8! V6! W83BB645! Z! 49;Q68;! `>76@3R76!
#*0A$' 5*,20B-$' (3A0B#$/' %D%.-' /&"#"' 03A5*0$' ,*(")"A$' 2%+' 7?XTF' $-' $.' ^__MOL_F'
B6;:6@645!P+*+l!=6B!A:RQ6B!=6!D76!%..A$'($',%-&+"-A'A-%"$.-'03%..A$'2+A5A($.-$'$.!V6!
=6! :8! BC9:8735A!9W:3S859376*! J6B! A:RQ6B! 8F845! B;3Q3! :6! 78CC97=6@645! 76>7AB645645! +l!
($/' $))$5-")/' $.' ^__MOL_H' >$/' A0B#$/' (3&.$' %&-+$' 2+*#$.%.5$' +$2+A/$.-$.-'

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

"!!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

"!!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

W052,A

N7QQ

*,

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

DV!

%&W*&+(3G&"'LMHRf'($/'$))$5-")/'Q.*&/'D'+$#"$.(+*./'&.'2$&'20&/'0*".TH'9$'5G"))+$'A-%"-'
76:853Q$,$.-' A0$#A' $.' LMM^OMe' QLNHSfTF' %' C%"//A' W&/I&3K' L_HSf' $.' ^__LO_^F' $-'
8;S@6456!=6>;3B!G9756@645!`DV*+l!64!LEEVbDEa*!!

J8!564=84C6!Z!;4!>8BB8S6!494!("+$5-'($'03A5*0$'*C0"1%-*"+$'%&'1D,.%/$'$/-'20&/')*+-$'
64! -)I)! `S78>_3^;6! DXT' I&3$.' 6-*1#! '#! 3%)0&.)(*! J6! >8BB8S6! =376C5! 76>7AB645835!
VE*Vl!=6B!A:RQ6B!64!DVVEbVD*!-4!Q34S5!84BY!:6!58;<!8!W83BBA!Z!TT*2l!`LEEVbDEa*!J6B!
A:RQ6B! >79Q64845! =6B! C9;7B! =6! 78CC97=6@645! 76>7AB645645! 64! LEEVbDE! 2*+l! =6B!
6GG6C53GB! 65! :6B! d!.;576B!e! LN*Pl! =6B! 6GG6C53GB*!@$.(%.-' 0%' 2A+"*($' (3*CB67Q85394Y! :6!
58;<!=6!76=9;W:6@645!8!=9;W:AY!65!Z!>87537!=6!LEENbE+Y!:8!>875!=6B!A:RQ6B!>79Q64845!
=6!/';4(/+%&+%1"*#5-*=!6B5!64!8;S@64585394*!K6;5f[576!6B5fC6!=p!8;!G835!^;6!:6B!A:RQ6B!
%#$5' I&$0I&$/' ("))"5&0-A/' 2+A)B+$.-' 5G%.1$+' (3A5*0$' %)".' (3A#"-$+' 03A5G6C! Z! :8! G34! =;!
>87C9;7B!64!6-*1#!'#!3%)0&.)(Y! 0$/'5*.("-"*./'(3*C-$.-"*.'(&'5$+-")"5%-'($',%-&+"-A'
A5845!>:;B!BAQR76B!^;6!:6B!C94=35394B!=6!>79@95394!Z!:8!G34!=6!:8!D76!65!=6!:8!L6!844A6*!
&4! 9WB67Q6! =94CY! >9;7! :6B! =6;<! AC9:6BY! ;46! 8;S@64585394! =6! :8! =3Q67B35A! =6B!
>79Q6484C6B!=6B!A:RQ6B!C6B!=6743R76B!844A6B*!

>$'1+%2G"I&$'LS'(*..$F'2*&+' 0%'($+."B+$'%..A$'(3*C/$+#%-"*.' Q^__MOL_TF'I&$0I&$/'
34=3C85394B! B;7! :6B! C878C5A73B53^;6B! =6B! A:RQ6B! ^;3! 46! >8BB645! >8B! =376C56@645! =6!
03A5*0$' *C0"1%-*"+$' QD' 5*,2+"/' 0$/' 5*&+/' ($' +%55*+($,$.-T' 8;! SF@48B6! `d!.;576B!e!
=84B!:6B!S78>_3^;6B!DL!65!DXa*!)6556!C85AS9736!d!.;576B!e!C9@>764=!=6B!A:RQ6B!^;3!945!
3456779@>;!:6;7B!A5;=6BY!>9;7!;4!B58S6!:34S;3B53^;6!>87!6<6@>:6Y!9;!^;3!>79Q3644645!
=6B!AC9:6B!>73QA6B*!

;&%,<.=0#!>D!@!61P5#+!#4!>&#!%44(#!'0!?@1,"3+%,+%.5(2+,",*%."3%&+%/'=4(/+%
*M1.$%)*.&#A!#4!?GGNU>G!

!

7.'2+$,"B+$' %..A$' ($' 03A5*0$' ($',%-&+"-AF' L^HRf'($/' A0B#$/' /*.-' ($/' +$(*&C0%.-/H'
K87@3! C6;<f5"F' LLHZf' +A2B-$.-' &.$' %..A$' ($' ,%-&+"-AF' $-' _HMf' A-%"$.-' 03%..A$'
>7ACA=6456! 64! -)I)*! K9;7! C6B! =674367BY! :6! 76=9;W:6@645! 46! >6;5! [576! C94B3=A7A!
5*,,$'&.'/"1.$'(3A5G$5F'2&"/I&3"0/'2*&+/&"#$.-' 0$&+'/5*0%+"-A'(%./'&.$' )"0"B+$'20&/'
6<3S68456*!P*Dl!B945!=6!>79Q6484C6B!=3Q67B6B!9;!34C944;6B*!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#Y!:6B!76=9;W:845B!76>7AB645645!DX*2l!=6!
03$))$5-")'$.'L76!844A6!]!DD*Pl!7A>R5645!;46!844A6!(3-)I)!$-'^HLf'#"$..$.-'($'036-*1#!
'#!3%)0&.)(*!DE*Vl!B945!=6!>79Q6484C6B!=3Q67B6B!9;!34C944;6B*!

!

&

"!

"&

#!

#&

$!

+750 @IUI

^
W052,AP,5P.>Q4>>0A

N,?40G8,F,>5P`7:7>5P,>P+750a

N,?40G8,F,>5P`7:7>5P,>P@IUIa

C402Q,YPHNC3bCINMC



65*10).*4!'#+!#//#-)./+!'#!$234%+.#4+!+#1*4!1%!4%).*4%1.)(!#)!1#!$#4&#!

LE!

'."1,*%")(+'!('00'-*%0!(+'(24#)$!%')!(!'1")(1$(
)$*%")$1%*5('*(1'(2')&'(

)$*%")$1%*5(

J8! C9@>9B35394! =6! :8! >9>;:85394! BC9:8376! >6;5! 76>7AB64567! ;4! =AG3! >9;7!
03$./$"1.$,$.-' I&"' (*"-' -$."+' 5*,2-$' ($' =3GGA76456B! 7AGA764C6B! C;:5;76::6B! 65!
0".1&"/-"I&$/'($/'A0B#$/H'@*&+'A-&("$+'03A#*0&-"*.'(&'2+*)"0'($'0%'2*2&0%-"*.'/5*0%"+$F'
49;B! 8Q94B! >79CA=A! Z! =6B! 76S79;>6@645B! =6B! A:RQ6B! B6:94! :6B! C735R76B! =6!
76>7AB645853Q35A!4;@A73^;6!65!=6!>67G97@84C6B!BC9:8376BH'E"./"F' 0$/'A0B#$/'(3*+"1".$'
B;3BB6Y! G784g83B6Y! 358:36446! 65! 6B>8S49:6! G97@645! C_8C;4! :6;7! >79>76! S79;>6*! J6!
S79;>6!H;=T!6B5!)*+,A'(3A0B#$/'I&"'/*.5!B9;Q645Y!=6!>87!:6;7!2%D/'(3973S346Y!=84B!;46!
B35;85394!B9C39AC949@3^;6!=AG8Q973BA6!>87! 78>>975!8;<!H;3BB6BY! 65! :6!S79;>6!#97=P!
C9@>764=!SA4A78:6@645!=6B!A:RQ6B!A@84845!=6!>8FB!G8Q973BAB*!

;&%,<.=0#!>I!@!65*10).*4!'#!1%!&(,%&).).*4!'#+!(1P5#+!'#!4%).*4%1.)(!()%4$P&#!

!

-4!6-*1#!'#!3%)0&.)(F' 0%'2%+-' 10*C%0$'($/' A0B#$/'(3*+"1".$' A-+%.1B+$' )0&5-&$'($2&"/'
DVVEbVD!64576!DD*Pl!65!DN*Dl!`S78>_3^;6!D+a*!&4!>6;5!76:6Q67!^;6!C6B!58;<!B945!>:;B!
G83W:6B!^;6!=84B! :6B!C:8BB6B!=6!:3$./$"1.$,$.-'*C0"1%-*"+$H''6B!C_84S6@645B!945!6;!
0"$&'K'03".-A+"$&+'($'0%'2*2&0%-"*.'A-+%.1B+$H'J6B!>875B!=6B!"58:364B!65!=6B!-B>8S49:B!!
i! #%1&$/' (3",,"1+%-"*.! 84C36446B! i! 945! =3@34;A! 8;! >79G35! =6B! 76BB9753BB845B! =;!
1+*&2$'($/'2%D/'(&'<&('(*.-'03%++"#A$'$.'<&"//$'$/-'20&/'+A5$.-$H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

T! I79;>6! H;=!]! K975;S8:Y! O9;S9B:8Q36Y! U9B436fM67nAS9Q346Y! 18CA=9346! `6<f%A>*! F9;S*aY! )798536Y!
$;7^;36Y!I7RC6Y!H:9QA436Y!-<fO9;S9B:8Q36!`84C364!BFB5R@6a*!

P! I79;>6! #97=!]! %9F8;@6f(43Y! U6:S3^;6Y! %A>;W:3^;6! GA=A78:6! =q.::6@8S46Y! -585Bf(43BY! .;573C_6Y!
J36C_564B5634*!

!

&

"!

"&

#!

#&

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

@Q48,P?,PF7502.5= @Q48,P?,PQ08502,P6=>=278,P,5P?,PQ4FF,2Q,

^

C0?

942?

@AB76>,

M578.,

V27>Q,

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

LD!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#Y!:8!>875!S:9W8:6!=6B!A5784S67B!B6!B35;6!
W&/I&3$.'LMMNOMP'(%./'&.$')*&+5G$--$'($!DTl!Z!D2*Vl!`S78>_3^;6!D+a*!-4B;356Y!6::6!
G:;C5;6! 64576! LE*Vl! 65! LL*Tl*! J8! >875! =6B! 973S348376B! =6B! >8FB! =;! H;=! `D*+l! 64!
DVVEbVDa! 8! G9756@645! >79S76BBA! `DD*Nl! 64! LEE2bEVaY! C94578376@645! 8;<! 8;576B!
1+*&2$/'(3A-+%.1$+/H!

>$' -%&6' (3A0B#$/' (3*+"1".$' A-+%.1B+$' 2$&-' #%+"$+' (3&.' A-%C0"//$,$.-' K' 03%&-+$!
`S78>_3^;6!DTa*!-4!6-*1#!'#!3%)0&.)(Y! :8!Q87385394!=6B!58;<!64576!A58W:3BB6@645B!B6!
B35;6Y! >*&+' 0%' 20&2%+-' ($/' %..A$/' (3*C/$+#%-"*.Y! 64576! DEl! 65! DLlY! B8;G! >9;7! :8!
>A739=6! =6! DVV2bVV! Z! LEEEbEDY! >64=845! :8^;6::6! 6::6B! B945! B64B3W:6@645! >:;B!
A:6QA6B!`=6!DN*El!Z!D+*Pla*!)6:8!=35Y!>9;7!;46!@[@6!844A6Y!:6B!58;<!Q873645!:6!>:;B!
B9;Q645!=;!B3@>:6!8;!=9;W:6!>9;7!:6B!A58W:3BB6@645B!=945!:6B!Q8:6;7B!B945!6<57[@6B*!

;&%,<.=0#!>J!@!;2(/#*-(,%&#%*"#$%&'=*5",?+53%&",3%/+3%=*")/-33+1+,*37%&-<<=5+,4+3%
#4)&#!()%M1.++#3#4)+!

!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#Y! :6B!AC875B!64576!A58W:3BB6@645B! B945!
(%./' &.$' )*&+5G$--$' ($' L_H^f' K' LeHSf' W&/I&3$.' LMMROMZH' 7./&"-$F' 0$/' A5%+-/' /$'
C76;B645!W&/I&3$.'LMMPOMM'Q^RfTF'(",".&$.-'QLSHZf'$.'^__LO_^TF'$-'%&1,$.-$.-'K'
49;Q68;!`LP*+l!64!LEETbEPa*!

2')&'(

J6B! G3::6B! B945! B;776>7AB645A6B! 8;! B6C94=8376! "! 64! ,HI! 65! 64! ,HUY! 65! 8;! SF@48B6!
`S78>_3^;6!DPa*!J6;7!B;776>7AB64585394!6B5! :8!>:;B! G9756!64!-)I)Y!9k!6::6B!>6;Q645!
+$2+A/$.-$+F'/$0*.'03%..A$F'W&/I&3K'($&6'-"$+/'($/'$))$5-")/H'-4!@655845!64!78>>975!:6B!
43Q68;<!B6C94=8376B!"!65!""Y!94!C94B5856!^;6!:8!>79>975394!=6!G3::6B!6B5!>:;B!A:6QA6!64!
-)I)!I&3$.'?<bF' $-'8;BB3! 64!6-*1#!'#!3%)0&.)(!I&3$.'?<\H'9$5"' #$&-'("+$'I&$' 0$/'
G3::6B! C94534;645! >:;B! B9;Q645! :6;7! G97@85394! 8;! SF@48B6! ^;6! :6B! S87g94B*! ":! 6B5!
>79W8W:6!^;6!:6B!S87g94B!=6!,HI!76@>:3BB645!@934B!B9;#$.-'0$/'5*.("-"*./'(3%55B/'K'
03-)I)! `;4!@343@;@! =6! >9345B! =84B! 5793B! W784C_6B! >7AC3B6B! 6B5! 4AC6BB8376a*! J6B!
1%+c*./' /3*+"$.-$.-' =94C! >:;B! B9;Q645! Q67B! ;46! G97@85394! >79G6BB39446::6! ^;6! :6B!
G3::6B*!

)6B! Q34S5! =6743R76B! 844A6BY! :8! >79>975394! =6! G3::6B! =84B! :6B! G3:3R76B! 6<3S68456B! 6B5!
G:;C5;8456Y!@83B!76B56!59;\9;7B!B;>A736;76!Z!C6::6!=6B!S87g94B*!

!

&

"!

"&

#!

#&

$!

$&

%!

%&

&!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

@Q48,P?,PF7502.5= @Q48,P?,PQ08502,P6=>=278,P,5P?,PQ4FF,2Q,

^

C402Q,YPHNC3bCINMC

@57G8O 7:,Q

:78,02

F7-.F78,

+4S,>>,P

Q7>54>78,

@57G8OP7:,Q

:78,02

F.>.F78,



65*10).*4!'#+!#//#-)./+!'#!$234%+.#4+!+#1*4!1%!4%).*4%1.)(!#)!1#!$#4&#!

LL!

;&%,<.=0#!>L!@!65*10).*4!'#!1%!,&*,*&).*4!'#!/.11#+!%0!+#-*4'%.&#!7!#)!%0!$234%+#!

!

.;!SF@48B6F' 0%'2+*2*+-"*.'($')"00$/'2$&-'#%+"$+')*+-$,$.-'(3&.$'*2-"*.'K'03%&-+$H!J6!
S78>_3^;6!D2!3::;B576!C6B!=3GGA764C6B!64!6-*1#!'#!3%)0&.)(*!J6B!G3::6B!B945!G9756@645!
B;776>7AB645A6B!=84B! :6B!9>5394B! :34S;3B53^;6BY!64!R<.1*+*,<.#!V!,+2-<*1*$.#Y!834B3!
^;6!=84B!:6B!W&)+!5.+0#1+*!-4!7)%1.#4Y!V!A:RQ6B!B;7!DE!B945!=6!B6<6!GA@3434*!

;&%,<.=0#!>H!@!;4(/+%&+%1"*#5-*=7%=2(/#*-(,%&+%/"%.5(.(5*-(,%&+%<-//+3%3+/(,%/'(.*-(,!

!

-4!X.*1*$.#! V! -<.3.#Y! 49;B! 9WB67Q94B! >76B^;6! ;46! >8735A! G3::6BfS87g94BY! 8Q6C! ;4!
:AS67!8Q8458S6!>9;7!:6B!G3::6B*!-4!6-*4*3.#!V!'&*.)Y!:8!>79>975394!=6!S87g94B!6B5!>:;B!
G9756F' 0$/' )"00$/' .3D' +$2+A/$.-%.-' I&$' S_f' ($/! $))$5-")/H' >3*2-"*.' R<2+.=0#! V!
3%)<(3%).=0#+! 8CC;63::6! :6!@934B!=6! G3::6B!`@934B!=6!LEl!=6B! 6GG6C53GBaY!@9457845!
%"./"'03",2*+-%.5$'-*&W*&+/')*+-$'($/'/-A+A*-D2$/*!

J6B! 9>5394B! ;&#-! 65!Y0+.=0#! 46! B945! >8B! 76>7AB645A6B! =84B! :6! S78>_3^;6m! 6::6B!
C9@>7644645!579>!>6;!(3A0B#$/'>9;7!>67@65576!=6B!848:FB6B!B5853B53^;6B*!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#F'03*2-"*.'+*-.*('0-%).5#Y!34579=;356!64!
LEETY! 855376!>76B^;6! 6<C:;B3Q6@645! =6B! G3::6B! `VElm! S78>_3^;6! DVaH' >3*2-"*.' +*-.*O
,('%$*$.=0#!$/-'03%&-+$'1+%.($')%#*+"-$'($/')"00$/F'2&"/I&3$00$/'76>7AB645645!2El!=6B!
6GG6C53GB!64!LEEVbDE*!-4!D76!844A6Y!64!9>5394!,%&%3('.-%1#!65!64!9>5394!%&).+).=0#Y!

dCe

dCU

dCX

@IUI

+750

%!

%&

&!

&&

'!

'&

(!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

C,Q4>?7.2,PM USF>7A,

^

C402Q,YPHNC3bCINMC

725AP:.A0,8A

G.4846.,P,5PQR.F.,

=Q4OP,5P?24.5

,AB76>48

.578.,>

875.>

BR.84P,5PBASQR4

BRSA./0,P,5PF75R

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

"!!

**b!! !!b!" !"b!# !#b!$ !$b!% !%b!& !&b!' !'b!( !(b!) !)b!* !*b"!

^

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

LX!

:6B! G3::6B! 76>7AB645645Y! C9@@6! >9;7! :8! @9F6446! SA4A78:6Y! 64Q3794! =6;<! 5367B! =6B!
6GG6C53GB*!

;&%,<.=0#!>N!@!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#A!(5*10).*4!'#!1%!
.5(.(5*-(,%&+%<-//+3%3+/(,%/'(.*-(,%!

!

>3*2-"*.'6-*4*3.#!V!-*33#&-#!8CC;63::6!:6!@934B!=6!G3::6B*!$9;56G93BY!6::6B!F!A583645!
@8\97358376B! 8;! =AW;5! =6! :8! >A739=6! (3*C/$+#%-"*.' $-' D' +$2+AB645645Y! 64! LEEVbDEY!
64C976!N+l!=6B!6GG6C53GB*!

-4! 6-*1#! '#! 3%)0&.)(F' -*&/' 0$/' A-%C0"//$,$.-/' .3%))"5G$.-' 2%/! 59;B! :6B! 84B! ;46!
B;776>7AB64585394!=6B!G3::6B!`S78>_3^;6!LEa*!-4!6GG65Y!=84B!=6;<!=6B!46;G!SF@48B6B!
Q8;=93BY!:6!78>>975!64576!G3::6B!65!S87g94B!6B5!76:853Q6@645!A^;3:3W7A*!

;&%,<.=0#!?G!@!65*10).*4!'#!1%!,&*,*&).*4!'#!/.11#+!'%4+!1#+!$234%+#+A!
'.//(&#4-#+!#4)&#!()%M1.++#3#4)+!

!

J8!>79>975394!=6!G3::6B!=84B!;4!A58W:3BB6@645!=944A!=A>64=!8;!@934B!>87536::6@645!
=&'5G*"6'(39>5394B!I&3"0'*))+$F'5G*"6'I&"'$/-'0"A!Z!B94!_3B59376*!J3*))+$'$-'0$'2*"(/'($/'
9>5394B!>6;Q645!=94C!#%+"$+'(3&.'A-%C0"//$,$.-'K'038;576Y!6-F'5*,,$'.*&/'03%#*./'#&'
>:;B!_8;5Y!G3::6B!65!S8+c*./'.3*.-'2%/!:6B!@[@6B!>7AGA764C6B*!

!

"D2,P7>>=,

725.A5./0,

=Q4>4F.,PfPQ4FO

B727F=?.Q78,

A4Q.4=?0Q75._

A4Q.4B=?7646./0,

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

"!!

*)b** **b!! !!b!" !"b!# !#b!$ !$b!% !%b!& !&b!' !'b!( !(b!) !)b!* !*b"!

^

C402Q,YPHNC3bCINMC

$!

%!

&!

'!

(!

)!

*!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

@Q48,P?,PF7502.5= @Q48,P?,PQ08502,P6=>=278,P,5P?,PQ4FF,2Q,

^

C402Q,YPHNC3bCINMC

@57G8O 7:,Q

:78,02

F7-.F78,

+4S,>>,P

Q7>54>78,

@57G8OP7:,Q

:78,02

F.>.F78,



R%&-*0&+!'#+!(1P5#+!

LN!

3$&-",&!(+'!(517.'!(

J6B!=944A6B!Z!=3B>9B35394!49;B!>67@655645!=6!B;3Q76!:6B!>87C9;7B!=6B!A:RQ6B!Z!>87537!
($' 03%..A$'/5*0%"+$'LMMZOMNH'>3*C/$+#%-"*.'($/'2%+5*&+/'/$' 0","-$Y!=84B!;4!>76@367!
56@>BY! K' 03%..A$' I&"' /&"-' 03$.-+A$' %&' 1D,.%/$*! )6B! 9WB67Q85394B! 945! >;! [576! G8356B!
2*&+'(*&a$'#*0A$/'(3A0B#$/H!

;&Q!?>!@! R%&-*0&+!'#+!(1P5#+!!
#,+%",,=+%".5>3%/'+,*5=+%+,%
6-*1#!'#!3%)0&.)(!

;&Q!??!@!R%&-*0&+!'#+!(1P5#+!04#!%44(#!
".5>3%/'+,*5=+%+,%6-*1#!'#!-01O
)0&#!$(4(&%1#!#)!'#!-*33#&-#!

!

.3=6! Z! :8! :6C5;76!j' 0$/' A-"I&$--$/' ($' 03%6$' G*+"a*.-%0' ".("I&$.-' 03%..A$' *`' 0$/' A0B#$/' 5*,,$.5$.-' 0$/' A-&($/'
1D,.%/"%0$/H'>%'C%++$'5*,2*/A$',*.-+$'*`'0$/'A0B#$/'/$'-+*&#$.-'03%..A$'/&"#%.-$H'!

-4!6-*1#!'#!3%)0&.)(F'0$/'2%+5*&+/'($/'A0B#$/'.$'/*.-'2%/'"($.-"I&$/'(3&.$'%..A$'K'
03%&-+$F' ,%"/' *.' 2$&-' 2%+0$+' ($' )0&5-&%-"*./' >:;5?5! I&$' (3&.$' -$.(%.5$' %&'
C_84S6@645!`S78>_3^;6!LDaH'@$.(%.-'0%'2A+"*($'(3*C/$+#%-"*.F'$.-+$'NMH^f'$-'PeHef'
=6B!A:RQ6B!B945!>79@;B!64!L6!844A6!=6!@85;735AY!64576!D*+l!65!Xl!>8BB645!64!L6!=6!
036-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#*!-4576!P*+l!65!DD*Dl!76=9;W:645!:8!D76!64!
@85;735AY! 65! 64576! N*Dl! 65! V*Tl!^;355645! :6! SF@48B6*! K7RB! =6! LEl!=6B! A:RQ6B! B945!
=94C!64!AC_6C!9;!B945!7A973645AB*!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#!`S78>_3^;6!LLaY!:6B!58;<!=6!>8BB8S6!=6!
:8!D76!Z!:8!L6!844A6!945!=3@34;A!64576!DVVTbVP!`PP*Nla!65!LEEEbED!`PL*Pla*!J6B!5793B!
844A6B! B;3Q8456BY! C6B! 58;<! G:;C5;645! G9756@645! 65Y! Z! >87537! =6! LEE+bETY! 3:B! 76B5645!
76:853Q6@645! /-%C0$/' QNeHMf' $.' ^__NO_PTH' @$.(%.-' -*&-$' 0%' 2A+"*($' (3*C/$+#%-"*.F'
64576!E*Xl!65!X*Xl!>8BB645!64!D76!844A6!=6!@85;735AY!64576!P*Dl!65!DX*Xl!76=9;W:645!
:8!D76!64!-)I)Y!65!64576!DE*Ll!65!DT*Ll!^;355645! :6!SF@48B6*!-4Q3794!;4!^;875!=6B!
A:RQ6B!B945!=94C!64!AC_6C!9;!7A973645AB*!

J6B!AC_6CB!B945!=94C!76:853Q6@645!>:;B!49@W76;<!64!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!
-*33#&-#! I&3$.' 6-*1#! '#! 3%)0&.)(!]! 58;<! =6! >79@95394! >:;B! W8BY! 58;<! =6!
76=9;W:6@645!65!58;<!=6!=A>875!>:;B!A:6QAB*!183BY!=84B!:6B!=6;<!AC9:6BY!C6B!C8B!B945!
.*,C+$&6'/"'03*.'5*./"(B+$'I&3"0'/3%1"-'($/',$"00$&+/'A0B#$/'>87@3!:6B!\6;46B!=6!:6;7!
iS6*!

'!

'&

(!

(&

)!

)&

*!

*&

"!!

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

C425.,P?0P

6SF>7A,

@IUIP",

+750P",

@IUIP#,

+750P$,

+750P#,

C402Q,YPHNC3bCINMC

'!

'&

(!

(&

)!

)&

*!

*&

"!!

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

C425.,P?0P

6SF>7A,

@IUIP",

+750P",

@IUIP#,

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

L+!

J8!Q9:A6!LEENbE+!i!A0B#$/'"//&/'(37?X'i!>6;5![576!B;3Q36!B;7!C34^!84B*!&4!>6;5!834B3!
#*"+' 0%' 2+*2*+-"*.' (3A0B#$/' I&"' 2%+5*&+$.-' 0$'C;7B;B! SF@48B38:! 64! 5793BY! ^;8576! 9;!
C34^!84B*!183B!8C5;6::6@645Y!C6B!=944A6B!46!>6;Q645!>8B![576!@3B6B!64!78>>975!8Q6C!
:6!58;<!=6!7A;BB356!8;<!6<8@64B!=6!@85;735A!Q5$--$'(*..A$'.3$/-'2%/'("/2*."C0$T*!

J8! Q9:A6! LEENbE+! =6B! A:RQ6B! 64! 6-*1#! '#! 3%)0&.)(! 8GG3C_6! ;4! d!58;<! =6! B;7Q36!e!
76:853Q6@645! A:6QA! 8;! SF@48B6Y! @83B! 6::6! C9@>764=! =6B! >87C9;7B! @;:53>:6B!
`S78>_3^;6!LXa*!'6;<!84B!8>7RB! :6;7!>76@3R76!844A6! 8;!SF@48B6! `LEETbEPaY! 5793B!
^;875B! =6B! A:RQ6B! `P+*Vla! B6! 579;Q645! 64! X6! 844A6! =6!@85;735A*! DD*Ll! 945! >73B! =;!
76587=!65!B945!64!L6!844A6!=6!@85;735A*!(4!A:RQ6!B;7!Q34S5!`N*Vla!6B5!C6756B!59;\9;7B!
8;! SF@48B6Y! @83B! 3:! >9;7B;35! B6B! A5;=6B! 64! 6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#!
-*33#&-#*! -4G34Y! 2*Dl! 945! ^;355A! :6! SF@48B6! Q8;=93B*! (46! 844A6! >:;B! 587=!
`LEEPbE2aY! :8! >79>975394! =6B! 76587=858376B! 8! 8;S@645A! `DP*Dla*! .;<! A:RQ6B! ^;3!
A583645! =A\Z! 64! 765%+(' 03%..A$' 2+A5A($.-$' /$' /*.-' %W*&-A/' 0$/' A0B#$/' I&"' .3*.-' 2%/'
9W564;! :8! @85;735A! 65! 76=9;W:645! :8! 5793B3R@6! 844A6*! (4! A:RQ6! B;7! C645! 6B5! 64!
5793B3R@6! 844A6! =6! >79S78@@6! 64! LEE2bEV! 65! 8;78! =94C! @3B! C34^! 84B! >9;7!
8CC9@>:37!:6!C;7B;B!SF@48B38:*!

;&Q!?B!@! R%&-*0&+!'#+!(1P5#+!'#!1%!
5*1(#!3%)0&.)(!?GGDUGI!

;&Q!?D!@!R%&-*0&+!'#+!(1P5#+!'#!1%!5*1(#!
6S;S!?GGDUGI!

! !

.3=6!Z!:8!:6C5;76!]!J8!C85AS9736!W0)&#+!B3S43G36!&.$'/*+-"$'($'03A5*0$F',%"/'5*++$/2*.('%&//"'C"$.'K'&.'%C%.(*.'I&3K'
03*C-$.-"*.'(&'5$+-")"5%-')".%0H!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#Y!@934B!=6!=6;<!5367B!`TLla!=6!:8!Q9:A6!
B6! 579;Q645! 497@8:6@645! 64! X6! 844A6! =6! >79S78@@6! =6;<! 844A6B! >:;B! 587=!
`LEETbEPa! `S78>_3^;6! LNa!]! DN*Pl! 945! 76=9;W:A! ;46! 844A6! 65! LD*Tl! 945! ^;355A! :6!
SF@48B6!Q8;=93Bm! D*Tl!=6B! A:RQ6B!945! C_84SA!=6! G3:3R76! 65! B6! 579;Q645! 64!6-*1#!'#!
3%)0&.)(*! -4! LEEPbE2Y! D2*Xl! =6B! A:RQ6B! B945! 64! 76587=! 65! G945! 9;! 76G945! :6;7! X6!
844A6*!K9;7!;46!>87536!=6B!A:RQ6B!C6>64=845F' 03-)I)!8!9;Q675!:8!>9756!Z!;46!G3:3R76!
>:;B!6<3S68456*!-4!LEEPbE2Y!2*+l!=6B!A:RQ6B!=6!:8!Q9:A6!C94534;645! :6;7!G97@85394!
64!6-*1#!'#!3%)0&.)(*!-4!LEE2bEVY!3:B!B945!64C976!Pl!8;!SF@48B6F',%"/'53$/-!>9;7!
9W56437!;46!@85;735A!`8>7RB!C34^!84Ba*!

!

!%b!& !&b!' !'b!( !(b!) !)b!*

W052,A (O# )O" (*O$ *)O&

+750P$, !O! (&O( "(O" "O"

+750P#, (*O! ""O# !O$ !O!

+750P", "!! *O* !O# !O! !O!

@IUI $O* %O* $O# !O$

@IUI

+750P",

+750P",

+750P#,

+750P#,

+750P$,

+750P$,

W052,A

!
"!
#!
$!
%!
&!
'!
(!
)!
*!
"!!

C
4
0
2Q
,
YP
H
N
C
3
bC
I
N
MC

!%b!& !&b!' !'b!( !(b!) !)b!*

W052,A "$O&P #"O'P ($O!P *"O&P

+750 "O(P "O'P )O&P (O!P

@IUIP$, ; '#O!P ")O$P "O&P

@IUIP#, ("O'P "%O(P !O#P ;

@IUIP", "!!O!P "$O#P !O"P ; ;

@IUIP",

@IUIP",

@IUIP#,

@IUIP#,

@IUIP$,

@IUIP$,

+750

+750

W052,A

!
"!
#!
$!
%!
&!
'!
(!
)!
*!
"!!



"(*&.#4)%).*4+!

LT!

&5"&%')*$*%")!(

.;! SF@48B6Y! :6B! A:RQ6B! >6;Q645! >8BB67Y! B9;B! C6758346B! C94=35394BY! ($' 036-*1#! '#!
3%)0&.)(!K'036-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#!9;!Q3C6!Q67B8*!183B!C6B!=6;<!
5F>6B!=6!7A97364585394!B945!64!^;6:^;6!B9756!9>>9BAB*!J6!>76@367!>67@65!8;<!A:RQ6B!
^;3! 945! AC_9;A! 64!6-*1#! '#! 3%)0&.)(! =6! >9;7B;3Q76! :6;7! G97@85394! 64! -)I)Y! 64!
1A.A+%0'/%./'+$(*&C0$+'(3%..A$*!J6!=6;<3R@6!6B5!=6B534AY!>734C3>8:6@645Y!8;<!A:RQ6B!
8F845! 567@34A! 8Q6C! B;CCRB! :6;7B! A5;=6B! 64! -)I)! 8G34! (3*C-$."+' $.' ($&6' %./' &.$'
@85;735A!SF@48B38:6!`B6:94!:6!7RS:6@645!8C5;6:a*!

J6! S78>_3^;6! L+! @94576Y! 2*&+' 036-*1#! '#! 3%)0&.)(A! 0$' 2*&+5$.-%1$' (3A0B#$/' I&"'
2+*#"$..$.-'($'03!-)I)Y!65!>9;7!03!-)I)!0$'2*&+5$.-%1$'(3A0B#$/'I&"'2+*#"$..$.-'($'
036-*1#! '#! 3%)0&.)(*! K9;7! =6B! 783B94B! (3$))$5-")/Y! C6B! 58;<! B945! =944AB! >9;7!
03$./$,C0$'($/'A0B#$/F'/%./'("/-".5-"*.'($/'%..A$/'($'2+*1+%,,$2*!

V$0%-"#$,$.-' 2$&' (3A0B#$/' $.' 6-*1#! '#! 3%)0&.)(! 2+*#"$..$.-' (3&46! -)I)*! -4!
@9F6446Y! C6B! Q34S5! =6743R76B! 844A6BY!@934B! =6! Dl! =6B! A:RQ6B! 6B5! =84B! C6! C8B*! .;!
=AW;5!=6B!844A6B!DVVEY!:8!>79>975394!=6!C6B!A:RQ6B!8!G9756@645!8;S@645A!`E*Dl!64!
DVVEbVDY! L*Dl! 64! DVVNbV+aY! >9;7! 76=6BC64=76! B9;B! :8! W8776! =6! Dl! 64! DVVPbV2*!
'6>;3B!LEE+bETY!:6!58;<!G:;C5;6!8;59;7!=6!Dl*!!

;&%,<.=0#!?I!@!;2(/#*-(,%&#%*"#$%&'=/>2+3%5=(5-+,*=3%"#%?@1,"3+!

!

>36-*1#!'#! -01)0&#!$(4(&%1#!#)!'#! -*33#&-#!%55&$"00$F' /$0*.' 03%..A$F' $.-+$' LHZf'$-'
RHLf' (3A0B#$/' 2+*#$.%.-' ($' 036-*1#! '#! 3%)0&.)(H' 9$' -%&6' %' %&1,$.-A' W&/I&3$.'
DVVXbVN!`N*TlaY!=3@34;A!64B;356!`D*Tl!64!LEELbEXaY!65!8;S@645A!Z!49;Q68;!`+*Dl!
64!LEEVbDEa*!!

J6! S78>_3^;6!>7ACA=645! `S78>_3^;6!L+T'2$&-' J-+$' -+*,2$&+H'7.' $))$-F' 03-)I)!8!;4!
6GG6C53G! S:9W8:! =6;<! Z! 5793B! G93B! >:;B! >6535! I&$' 036-*1#! '#! 3%)0&.)(*! H3! :6B! A:RQ6B!
+A*+"$.-A/' ($' 0379b9' #$+B! 036-*1#! '#! 3%)0&.)(! .$' 5*./-"-&$.-' I&3&.' )%"C0$'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

2! J6B!6GG6C53GB!C94C674AB!B945!579>!G83W:6B!>9;7!\;B53G367!:6!C8:C;:!=6!58;<!>87!844A6!=6!>79S78@@6*!

!

"

#

$

%

&

'

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

+7502.5=YP=8D:,APB24:,>7>5P?,P8[@IUI @IUIYP=8D:,APB24:,>7>5P?,P8[@Q48,P?,PF7502.5=

!

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

LP!

>9;7C6458S6! =6B! A:RQ6B! =6! @85;735AY! C6B! @[@6B! A:RQ6B! C9776B>94=645! Z! ;4!
>9;7C6458S6!B64B3W:6@645!>:;B!A:6QA!=6B!A:RQ6B!=6!03-)I)*!K9;7!C:873G367!:8!B35;85394Y!
:6!S78>_3^;6!LT!=9446!:6!49@W76!7A6:!=6B!A:RQ6B!8F845!C_84SA!=6!G3:3R76*!

$9;5!8;!=AW;5!=6B!844A6B!DVVEY!^;6:^;6B!34=3Q3=;B!B6;:6@645!>8BB83645!=6!03-)I)!Z!
036-*1#! '#! 3%)0&.)(Y! 65! C6C3! >76B^;6! 6<C:;B3Q6@645! 64! L6! 65! X6! 844A6*! .! >87537! =6!
DVVLbVXY! :8! B35;85394! C_84S6*! J6B! A:RQ6B! B945! 973645AB! >734C3>8:6@645! 64! D76! 65! X6!
844A6B! =6! @85;735A*! H6:94! :6! 7RS:6@645! 8:97B! 64! Q3S;6;7Y! :6B! A:RQ6B! 3BB;B! =6! :8!
=3Q3B394! B;>A736;76! >9;Q83645Y! 8>7RB! :8! D76! 9;! :8! X6! 844A6! 64! '.5.+.*4! '#! -01)0&#!
$(4(&%1#!9;!64!3+4*-(,%&+%&-./01+%&'=4(/+%3#.=5-+#5+%&+%4(11+54+!i!65!Z!C94=35394!
(3*C-$."+'&.$',*D$..$'($'N'i!76=9;W:67!64!D76Y!76B>6C53Q6@645!64!X6!844A6!=6!Q936!
=6!@85;735A*!>$'.*,C+$'(3A0B#$/'+A*+"$.-A/'C%"//$'W&/I&3$.'DVVVbEE*!!

.! >87537! =6! LEEEbEDY! :8! >9>;:85394! (3A0B#$/' +A*+"$.-A/' 5G%.1$' K' .*&#$%&!]! :6B!
2%//%1$/'/3$))$5-&$.-!64!L6!844A6!=6!@85;735AY!65!:6;7!49@W76!/38CC79h5!78>3=6@645*!
c;6:^;6B! A:RQ6B! 8773Q645! 64! D76! 844A6! 65! 8;C;4! 64! X6*! )6556! 49;Q6::6! B35;85394!
/3$620"I&$' 2%+' 0%' +A)*+,$' 7?X' I&"' 8! ,*(")"A' 03%55BB! 8;<! 78CC97=6@645B*! J6B!
+A*+"$.-%-"*./'/3*2B+$.-'(*+A.%#%.-'K'0%')".'($'0%'/5*0%+"-A'*C0"1%-*"+$'$-'494!>:;B!8;!
=AW;5!=;!>87C9;7B!SF@48B38:*!$9;56G93B!:6B!A:RQ6BF'%2+B/'03*C-$.-"*.'($'0$&+!=3>:?@6!
64! -)I)Y! >6;Q645! 645767! 64! L6! 844A6! =6! @85;735A! 65! 9W56437! 64! =6;<! 84B! :6;7!
C6753G3C85!=6!@85;735A*!J6B!^;6:^;6B!A:RQ6B!=6!D76!844A6!=6!@85;735AY!64!>79Q6484C6!
($'0379b9Y!945!=p!>8BB67!8Q6C!B;CCRB!&.'$6%,$.'(3%(,"//"*.H!

;&%,<.=0#!?J!@!A(1)5+%&'=/>2+3%5=(5-+,*=3%"#%?@1,"3+%3+/(,%/'",,=+%&+%
,&*$&%33#!

!

<"' 03*.' 9WB67Q6! :8! >87536! =79356! =;! S78>_3^;6! LTY! 94! Q935! ^;6! :$' .*,C+$' (3A0B#$/'
2+*#$.%.-' ($' 036-*1#! '#! 3%)0&.)(! 7A973645AB! 64! -)I)! 8;S@6456! G9756@645! =6!
DVVEbVD! Z! DVMeOMSH' 7./&"-$F' 0$' .*,C+$' (A5+*k-' W&/I&3$.' LEELbEX*! -4B;356Y! 8;!
@9@645!=6!03%++"#A$'($/'A0B#$/'($!:8!7AG97@6!-,1Y!49;B!8BB3B594B!Z!49;Q68;!Z!;46!
G9756! 8;S@64585394! =6B! 7A97364585394BF' W&/I&3$.' LEEVbDE*! J8! B57;C5;76! =6B! A:RQ6B!
C94C674AB! C_84S6! 8;! C9;7B! =6B! 84B*! .;! =AW;5! =6B! 844A6B! DVVEY! :6B! A:RQ6B! B945!
>734C3>8:6@645!973645AB!64!L6!(379b)Y!B935!8>7RB!;.$'%..A$'(36-*1#!'#!3%)0&.)(*!-4!
DVVXbVNY! :6B! 7A97364585394B! B6! G945! =84B! :6B! 5793B! 844A6B! =6! >79S78@@6Y! @83B! :6!
.*,C+$'(3A:RQ6B!973645AB!64!D76!844A6!=3@34;6!G9756@645!W&/I&3$.'^__LO_^*!.!>87537!
=6! DVVVbEEY! 94! 46! 7A9736456! >76B^;6! >:;B! =3A:RQ6B! 64! X6! -)I)*!'RB! LEEXbENY! :6B!
7A97364585394B!64!D76!76>7644645!>79S76BB3Q6@645Y!@83B!:6!S79B!=6B!7A97364585394B!B6!

!

#!

%!

'!

)!

"!!

"#!

"%!

"'!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

78-8+,+:&';)$'< :&';)$'<+,+78-8

$,

#,

",

C402Q,YPHNC3bCINMC



"(*&.#4)%).*4+!

L2!

G835! 64! L6! 844A6*! J6B! A:RQ6B! 64! =3GG3C;:5A! 64!6-*1#! '#!3%)0&.)(! >6;Q645! >9;7B;3Q76!
:6;7B! A5;=6B! 64!-)I)! B3! :6;7B! >67G97@84C6B! 85563S4645! ;4! C675834! B6;3:*! J8! G9756!
%&1,$.-%-"*.' ($/' 2%//%1$/' #$+/' 03-)I)! K' 0%' )".' ($' 0%' 2A+"*($' (3*C/$+#%-"*.' $/-' K'
@65576! 64! 78>>975! 8Q6C! :6B! 7AQ3B394B! =;! %%1! =6! LEEP! 65! =;! %IO! =6! LEE2Y! ^;3!
34579=;3B645! =6! 49;Q6::6B! C94=35394B! =6! >79@95394Y! C944;6B! B9;B! :6! 49@! =6!
,%4.#&!`Q937!4956!LY!>*!Na*!)6!=;7C3BB6@645!=6B!7RS:6B!=6!>79@95394!=RB!:8!G34!=6!:8!D76!
844A6!8!2*&+'*CW$5-")'($')%"+$'C%"//$+'0$/'-%&6'(3A5G$5'K'0%')".'(&'2%+5*&+/'1D,.%/"%0H!

!



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

LV!

&'+",81'#')*!(

'."1,*%")(+,(*$,/(+'(&'+",81'#')*(

&'+",81'#')*!(')('-"1'(+'(#$*,&%*5(

-4! 6-*1#! '#! 3%)0&.)(! 65! B;7! Q34S5! 84BY! :8! 564=84C6! SA4A78:6! =;! 58;<! =6!
76=9;W:6@645B!6B5!:ASR76@645!Z!:8!W83BB6!`S78>_3^;6!LPa*!'6!DVVEbVD!Z!DVVNbV+Y!C6!
-%&6' %' )*+-$,$.-' %&1,$.-AH' ;0' %' $./&"-$' (",".&A' W&/I&3$.' LEEDbEL*! '6>;3B!
LE_eO_SF' "0' )0&5-&$'$.-+$'NH^f'$-'MfH'>3%..A$'DVVEbVD!@3B6!Z!>875Y!94!76=9;W:6! :6!
>:;B!B9;Q645!:8!D76!844A6!65!:6!@934B!B9;Q645!:8!L6*!J6!58;<!=6!76=9;W:6@645!=6!:8!X6!
6B5!>87G93B!>79C_6!=6!C6:;3!=6!:8!D76Y!>87G93B!>79C_6!=6!C6:;3!=6!:8!L6!844A6*!

;&%,<.=0#!?L!@!65*10).*4!'0!)%0:!'#!&#'*0M1#3#4)!#4!6-*1#!'#!3%)0&.)(A!+#1*4!
/'%44(#!'#!,&*$&%33#!

!

'6!DVVEbVD!Z!DVVDbVLY!:6B!58;<!=6!76=9;W:6@645!B945!76:853Q6@645!W8B!65!>79C_6B!:6B!
;4B! =6B! 8;576B*! -4! DVVLbVXY! :6B! 58;<! 8;S@645645! 57RB! G9756@645! 64! D76! 844A6Y! 64!
DVVNbV+!64!X6*!.!>87537!=6!DVVLbVXY! :8!L6!8GG3C_6!:6B!58;<!=6!76=9;W:6@645! :6B!>:;B!
W8B*!

'6!DVVNbV+!Z!DVVVbEEY!:6!58;<!=6!76=9;W:6@645!S:9W8:!=3@34;6!:ASR76@645*!-4!D76!65!
X6! 844A6BY! :6B! 58;<! B945! A:6QABY! 64! L6! 76:853Q6@645! W8B*! .! >87537! =6! LEEEbEDY!
:3".-+*(&5-"*.'(3&.'.*&#$%&'+B10$,$.-'($',%-&+"-AV!8!=6B! 7A>67C;BB394B!46556B! B;7!
03A#*0&-"*.' ($/' -%&6' ($' +$(*&C0$,$.-H'J8! G9756! W83BB6! =6B! 58;<! 64! X6! 64! LEEEbED!
C9776B>94=! Z! 0%' ($+."B+$' #*0A$' (3A0B#$/' -$+,".%.-' 0$&+/' A-&($/' 1D,.%/"%0$/' /*&/'
03%.5"$.'+B10$,645*!&4!>6;5!B;>>9B67!^;6!:6B!A:RQ6B!=6!C6556!Q9:A6!B945!\;SAB!@934B!
BAQR76@645Y!8G34!=6!:6;7!AQ3567!=6!76=9;W:67!B9;B!;4!8;576!7RS:6@645*!'6!LEEDbEL!Z!
LEEXbENY! :6B! 58;<!59;\9;7B! G83W:6B!64!X6!844A6!>6;Q645!/3$620"I&$+'2%+! :8!BA:6C5394!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

V!! %%1!DVV+Y!6457A!64!Q3S;6;7!:6!D67!89p5!DVV+*!

!

#

%

'

)

"!

"#

"%

"'

")

#!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

^

14578

",

#,

$,

E.>=7.2,P`14578a

C402Q,YPHNC3bCINMC



"#'*0M1#3#4)+!

XE!

76:853Q6@645! BAQR76!6GG6C5;A6!64!D76! 65!L6! `=9;W:6!C9@>64B85394DE!8>>:3^;A6!8;BB3!Z!
C6B! >79@95394Ba*! J8! W83BB6! =6B! 58;<! 64! D76! 65! 64! L6! 64! LEEDbEL! 6B5! =;6! Z!
03%//*&20"//$,$.-' ($/' 5*.("-"*./' ($' 2+*,*-"*.' Q%C%.(*.' ($' 0%' (*&C0$'
C9@>64B85394a*!K9;75845Y!Z!>87537!=6!LEENbE+Y! :6B! 58;<!=6!76=9;W:6@645!S:9W8:Y!65!
0$/' -%&6' 2%+' ($1+A' (3$./$"1.$,$.-F' +$-+*&#$.-' 0$/' ."#$%&6' *C/$+#A/' %#%.-' 0%'
7AG97@6*!!

>3%&1,$.-%-"*.'($/'+$(*&C0$,$.-/'$.'L76!65!L6!844A6!Z!>87537!=6!LEE2bEV!>9;77835!
[576!=;6!8;!=;7C3BB6@645!=6B!C94=35394B!=6!>79@95394!34579=;356B!>87!:6!%IO!LEE2!
`Q937!>8S6!L+Y!,%4.#&a*!

&'+",81'#')*!(')('-"1'(+'(-,1*,&'(25)5&$1'('*(+'(-"##'&-'(

<&+' 03$./$,C0$' ($' 5$/' #".1-' ($+."B+$/' %..A$/F' 0$' -%&6' 10*C%:! =6! 76=9;W:6@645! 64!
6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#! -*33#&-#! 8GG3C_6! ;46! 564=84C6! Z! :8! _8;BB6!
Q1+%2G"I&$' ^PTH' E&' (AC&-' ($' 0%' 2A+"*($' (3*C/$+#%-"*.F' 64! DVVEbVDY! :8! D76! 844A6!
8GG3C_6! :6! 58;<! =6! 76=9;W:6@645! :6! >:;B! W8BY! :8! X6! :6! 58;<! :6! >:;B! A:6QA*! J6B! 58;<!
8;S@645645! 64B;356! 64! G:RC_6! 64! L6! 65! B;759;5! 64! X6! 844A6Y! 65! =3@34;645! 8;BB3!
78>3=6@645!:6B!844A6B!B;3Q8456B*!.!>87537!=6!DVVNbV+Y!C6!B678!:8!D76!844A6!^;3!8GG3C_6!
:6!58;<!:6!>:;B!A:6QA*!J6B!58;<!64!L6!65!X6!/$+*.-'C$%&5*&2'20&/'C%/'$-'2+*5G$/'03&.'($'
03%&-+$H! J6B! 94n6! 844A6B! B;3Q8456B! `=6! DVV+bVT! Z! LEE+bETaY! :6B! 58;<! AQ9:;645! 64!
n3Sn8SY!@83B!564=84C36::6@645!64!8;S@64585394*!

>36-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#!8!A5A!7AG97@A6!64!DVVPbV2*!J8!D76!844A6!
6B5! =AB97@83B! C878C5A73BA6! >87! ;4! 5794C! C9@@;4Y! 65! :6B! L6! 65! X6! 844A6B! >87! =6B!
B>AC38:3B85394B!`Z!>87537!=6!DVV2bVVa*!

;&%,<.=0#!?H!@!65*10).*4!'0!)%0:!'#!&#'*0M1#3#4)!#4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!
'#!-*33#&-#A!+#1*4!/'%44(#!'#!,&*$&%33#!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

DE!! &7=94484C6! =;! )94B63:! GA=A78:b%RS:6@645! =6! :8! )'"K! B;7! :8! 76C94483BB84C6! =6B! C6753G3C85B! =6!
@85;735A!SF@48B38:6!`%%1a!=6B!DT!\84Q367bD+!GAQ7367!DVV+*!.75*!DTL!J6!C6753G3C85!6B5!9W564;!B3!>9;7!
:q64B6@W:6!=6B!=3BC3>:346B!=6!,%-&+"-A'(A)"."$/'K'03%+-H'MF'%0H'LjDX8*!:6!=9;W:6!=6!:8!B9@@6!=6!59;B!:6B!
AC875B!Q67B!:6!W8B!>87!78>>975!Z! :8!4956!N!4q6B5!>8B!B;>A736;7!Z! :8!B9@@6!B3@>:6!=6!59;B!:6B!AC875B!
Q67B!:6!_8;5!>87!78>>975!Z!C6556!@[@6!4956*!

!

#

%

'

)

"!

"#

"%

"'

")

#!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

^

14578

",

#,

$,

E.>=7.2,P`14578a

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

XD!

&4!9WB67Q6!^;6! :6B!=3@34;5394B!=6B! 58;<!=6!76=9;W:6@645!945! :36;!8;!@9@645!9k!
B945! @3B6B! 64! 8>>:3C85394! =6B! @9=3G3C85394B! 7AS:6@6458376B! 9;! \;B56! 8Q845DD*! J8!
>76@3R76! W83BB6! 3@>9758456Y! 64! DVVPbV2Y! >9;77835! 834B3! /3$620"I&$+' 2%+' 0%' #*0*.-A'
(3A#"-$+'%&6'A0B#$/'($'+$(*&C0$+'0$&+'%..A$'/*&/'&.'%&-+$'2+*1+%,,$'(3A-&($/H'X%"/'
5$--$' $620"5%-"*.' .$' 2$&-' /3%220"I&$+' I&3K' 0%' 2+$,"B+$' %..A$F' 8:97B! ^;6! :6B! 58;<!
=3@34;645!=84B! :6B! 5793B!844A6B!=6!>79S78@@6*!J8! G9756!8;S@64585394!=;! 58;<!=6!
76=9;W:6@645! 64! L6! 844A6! 64576! DVVPbV2! 65! DVVVbEE! >9;77835! 8;BB3! [576! :8!
C94BA^;64C6!=6!C6556!7A97S843B85394!]!:$'5G*"6'($'03*2-"*.'$.'^6!>6;5!Z!B94!59;7!\9;67!
:6!7?:6!=6!G3:576!65!6<>9B67!:6B!A:RQ6B!Z!;4!=6;<3R@6!573!B6:94!=6!49;Q68;<!C735R76B*!

J8! B6C94=6! W83BB6! 3@>9758456Y! 64! LEELbEXY! 5*++$/2*.(' K' 03%++"#A$! =6B! >76@367B!
A0B#$/' "//&/' (37?X! $-' %D%.-' (*.5' /&"#"' &.' %&-+$' 5&+/&/' (3A-&($*! )6B! =3@34;5394B!
>9;7783645! 578=;376! :8! Q9:945A! =6B! 64B63S4845B! =6! 46! >8B! >A48:3B67! :6B! A:RQ6B! :97B!
(3&.'5G%.1$,$.-'($'/-+&5-&+$H'X%"/'*.'5*./-%-$'I&$'5$/'5G%.1$,$.-/'.$'2+*)"-$.-'
>8B!=;78W:6@645!8;<!A:RQ6B*!!

J6!49@W76!3@>975845!=6!76=9;W:6@645B!64!D76!844A6!>64=845!:8!>:;B!S784=6!>87536!
=6! :8! >A739=6! 9WB67QA6! >9;77835! [576! :3A! 8;! G835! ^;6! :6B! A:RQ6B! B945! C94G7945AB! 8;<!
49;Q6::6B! 6<3S64C6B!=;!SF@48B6!65!^;3;4!49;Q68;! 573!=935! [576! 6GG6C5;A*!J6!43Q68;!
A:6QA!=6B!58;<!=6!76=9;W:6@645!>64=845!C6B!=6743R76B!844A6B!B9;:RQ6!C6>64=845!=6B!
^;$/-"*./'5*.5$+.%.-'0$'2+*5$//&/'(3*+"$.-%-"*.'$-'($'/A0$5-"*.'($/'W$&.$/H!

+%00'&')-'!(')*&'('*$81%!!'#')*!(

'-"1'!(+'(#$*,&%*5(

;&%,<.=0#!?N!@!65*10).*4!'0!)%0:!'#!&#'*0M1#3#4)!#4!6-*1#!'#!3%)0&.)(A!
'.//(&#4-#+!#4)&#!()%M1.++#3#4)+!

!

>$/' -%&6' ($' +$(*&C0$,$.-' 2$&#$.-' #%+"$+' )*+-$,$.-' (3&.' A-%C0"//$,$.-' K' 03%&-+$'
Q1+%2G"I&$' ^MTH' <$0*.' 03%..A$F' 0$/' A5%+-/' ,%6",%&6' $.-+$' A-%C0"//$,$.-/' #%+"$.-'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

DD!!! J6B!58;<!=6!76=9;W:6@645!76G:R5$.-'$.')%"-'0$/'+A/&0-%-/'($/'A0B#$/'($'03%..A$'2+A5A($.-$H!

!

#

%

'

)

"!

"#

"%

"'

")

#!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

^

C402Q,YPHNC3bCINMC

@57G8O 7:,Q

:78,02

F7-.F78,

+4S,>>,P

Q7>54>78,

@57G8OP7:,Q

:78,02

F.>.F78,



"#'*0M1#3#4)+!

XL!

64576! X*Xl! 65! V*2l*! )6B! AC875B! A583645! >8753C;:3R76@645! A:6QAB! 8;! =AW;5! =6B!
844A6B!DVVEY!65!:6B!>:;B!G83W:6B!64!DVV+bVT!65!64!LEEDbEL*!

>$/'-%&6'2$&#$.-'#%+"$+'5*./"(A+%C0$,$.-'(3&.$'%..A$'K'03%&-+$H'9$'5*./-%-'.3$/-'2%/'
/$&0$,$.-'#+%"'2*&+'03$./$,C0$'($/'A:RQ6B!=;!C84594Y!@83B!AS8:6@645!8;!43Q68;!=6B!
A58W:3BB6@645B*! E)".' (3%.%0D/$+' /3"0' $6"/-$' =6B! >78-"I&$/' (3A-%C0"//$,$.-' *&' ($/'
C94=35394B!>8753C;:3R76B! G8Q973B845! :6! 76=9;W:6@645Y!49;B!8Q94B!>9B353944A! C_8^;6!
A58W:3BB6@645! >87! 78>>975! Z! :8! @9F6446! C845948:6! >9;7! C_8C;46! =6B! 844A6B!
9WB67QA6BY!65!C9@>5A!C9@W364!=6!G93B!64!Q34S5!84B!3:!B6!B35;835!8;f=6BB;BY!>79C_6!9;!
64! =6BB9;B! =6! :8! @9F6446! C845948:6DL*! (4! A58W:3BB6@645! /$+%"-' 2%+-"5&0"$+' /3"0' B6!
579;Q6!=6;<!G93B!B;7!5793B!i!=94C!8;!@343@;@!DX!G93B!i!=84B!;46!@[@6!C85AS9736*!
H6:94!C6556!=AG3435394Y!5793B!A58W:3BB6@645B!G945!76=9;W:67!:6;7B!A:RQ6B!>6;!B9;Q645Y!
65! =6;<! B9;Q645*! J6B! 8;576B! A58W:3BB6@645B! B6! 579;Q645! 5845?5! >79C_6BY! 5845?5! 8;f
=6BB;B!9;!64!=6BB9;B!=6!:8!@9F6446!C845948:6!`S78>_3^;6!XEa*!

;&%,<.=0#!BG!@!6-*1#!'#!3%)0&.)(A!)%0:!'#!&#'*0M1#3#4)!'#+!()%M1.++#3#4)+!
&%,,*&)(+!Z!1%!3*2#44#!-%4)*4%1#A!'#!>NNGUN>!Z!?GGNU>G!

!

J6B!W8BB34B!=6!76C7;56@645!=6B!=3GGA7645B!A58W:3BB6@645B!46!B945!>8B!B6@W:8W:6B!65!
:6B!C878C5A73B53^;6B!=6B!A:RQ6B!>6;Q645!>87536::6@645!6<>:3^;67!:6B!=3GGA764C6B!64576!
A58W:3BB6@645B*! ":! B6! >6;5! AS8:6@645! I&$' 03*))+$' ($' )*+,%-"*.' W*&6! ;4! 7?:6*! -4!
03%C/$.5$'(3A2+$&#$/'5%.-*.%0$/F'"0'.3$/-'2%/'2*//"C0$'($'/%#*"+'I&$00$'$/-'0%'+$0%-"*.'
$.-+$'5$/'("))A+$.-/'."#$%&6'(3A5G$5'$-'0$'."#$%&'(3$6"1$.5$H!

J6!S78>_3^;6!XD!3::;B576Y!>9;7!:8!>A739=6!DVVVbEEfLEEVbDEDXY!:6!49@W76!=6!G93B!9k!:6!
58;<! =6! 76=9;W:6@645! =84B! ;46! 9>5394! =944A6! 6B5! B;>A736;7! 8;! 58;<! =6!
76=9;W:6@645!@9F64*!'84B!:6B!9>5394B!R<.1*+*,<.#!V!,+2-<*1*$.#!65!6+,%$4*1Y! :6B!
58;<! =A>8BB645! :6! >:;B! B9;Q645! :8! @9F6446Y! =84B! :6B! 9>5394B! R<2+.=0#! V!
3%)<(3%).=0#+!65![%).4Y!:6!@934B!B9;Q645*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

DL!! K79C_6!=6!:8!@9F6446!]!rbf!E*+l!=6!:8!@9F6446!C845948:6*!!
.;!=6BB;B!=6!:8!@9F6446!]!@343@;@!@9F6446!r!E*+l*! !
-4!=6BB9;B!=6!:8!@9F6446!]!@8<3@;@!@9F6446!i!E*+l*!

DX!! >%'2A+"*($'(3*C/$+#%-"*.'(&'1+%2G"I&$'e_'$/-'("))A+$.-$'($'5$00$'(&'1+%2G"I&$'^MH'9$5"' /3$620"I&$'
2%+'03".-+*(&5-"*.'($/'*2-"*./'$.'LMMP'/$&0$,$.-F'$-'(*.5'0$/'2+$,"$+/'+$(*&C0$,$.-/'$.'DVVVbEE*!

! # % ' ) "! "# "% "' ")

USFP*

USFP)

USFP(

USFP'

USFP&

USFP%

USFP$

USFP#

USFP"

94FG2,P?[7>>=,AP40P8,P570-P,A5P70;?,AA0AZP,>;?,AA40AZP40PB24QR,P?,P87PF4S,>>,PQ7>54>78,

170-PgPdK

170-PhPdK

170-PiPdK

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

XX!

;&%,<.=0#!B>!@!6-*1#!'#!3%)0&.)(A!4*3M&#!'#!/*.+!*\!1#!)%0:!'#!&#'*0M1#3#4)!'%4+!
04#!*,).*4!'*44(#!#+)!+0,(&.#0&!%0!)%0:!3*2#4A!'#!NNUGG!Z!GNU>G!

!

'-"1'(+'(-,1*,&'(25)5&$1'('*(+'(-"##'&-'(

-4! 6-*1#! '#! -01)0&#! $(4(&%1#! #)! '#! -*33#&-#Y! :6B! =3GGA764C6B! =6B! 58;<! =6!
76=9;W:6@645! B945! 64C976! >:;B! >79494CA6B! 64576! A58W:3BB6@645B! I&3$.' 6-*1#! '#!
3%)0&.)(*!-::6B!Q873645!64576!X*V!65!DN*L!>9;7!C645!`S78>_3^;6!XLa*!

;&%,<.=0#!B?!@!65*10).*4!'0!)%0:!'#!&#'*0M1#3#4)!#4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!
'#!-*33#&-#A!'.//(&#4-#+!#4)&#!()%M1.++#3#4)+!

!

J6B! =3GGA764C6B! A583645! 76:853Q6@645! G83W:6! 64! DVMNOMPF' %..A$' (3".-+*(&5-"*.' (;!
5794C!C9@@;4!64!D76*!

<"' 03*.' +$2+$.(F' 2*&+' 0$/' A-%C0"//$,$.-/' 79b9F' 0$' 5%05&0' ($' 0$&+' ("))A+$.5$' K' :8!
@9F6446! C845948:6Y! 94! C94B5856! ^;6Y! =84B! =6;<! A58W:3BB6@645BY! :6B! 58;<! =6!
76=9;W:6@645! B6! 579;Q645! 64! Q34S5! 84B! B63n6! G93B! 64! =6BB9;B! =6! :8! @9F6446!
5%.-*.%0$H' ;0/' /*.-' (*.5' ,*"./' /A0$5-")/F' *&' CA.A)"5"$.-' (3&.$' 2*2&0%-"*.' 20&/'
G8Q973BA6*!'6;<!8;576B!A58W:3BB6@645B!B945!DXY!76B>6C53Q6@645!DN!G93B!8;f=6BB;B!=6!:8!
@9F6446!C845948:6!`S78>_3^;6!XXa*!

! " # $ % & ' ( ) * "! ""

875.>

BRSA./0,PfPF75R

62,Q

.578.,>

F0A./0,

=Q4>4F.,PfP?24.5

G.4846.,PfPQR.F.,

725AP:.A0,8A

,AB76>48

BR.84PfPBASQR4

C402Q,YPHNC3bCINMC

!

#

%

'

)

"!

"#

"%

"'

")

#!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

^

C402Q,YPHNC3bCINMC

@57G8O 7:,Q

:78,02

F7-.F78,

+4S,>>,P

Q7>54>78,

@57G8OP7:,Q

:78,02

F.>.F78,



"#'*0M1#3#4)+!

XN!

;&%,<.=0#!BB!@!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#A!)%0:!'#!&#'*0M1#3#4)!
'#+!()%M1.++#3#4)+!&%,,*&)(+!Z!1%!3*2#44#!-%4)*4%1#A!!
'#!>NNGUN>!Z!?GGNU>G!

!

J6! S78>_3^;6! XN! @94576! C9@W364! =6! G93BY! C6B! 94n6! =6743R76B! 844A6BY! :6! 58;<! =6!
76=9;W:6@645!=84B!;46!9>5394!=944A6!6B5!B;>A736;7!8;!58;<!@9F64*!":!46!53645!>8B!
5*,2-$'($' 03%..A$'(3".-+*(&5-"*.' QL76T' $-' ($' 03*2-"*.' +*-.*('0-%).5#! ^;3! 46! G3S;7835!
>8B!59;\9;7B!(%./'03*))+$'8;!C9;7B!=6!0%'2A+"*($'(3*C/$+#%-"*.H!

;&%,<.=0#!BD!@!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#A!!
4*3M&#!'#!/*.+!*\!1#!)%0:!'#!&#'*0M1#3#4)!'%4+!04#!*,).*4!'*44(#!
#+)!+0,(&.#0&!%0!)%0:!3*2#4A!'#!>NNNUGG!Z!?GGNU>G!

!

@$.(%.-'-*&-$'0%'2A+"*($'(3*C/67Q85394Y!:6!58;<!=6!76=9;W:6@645!64!9>5394!(-*4*3.#!
V! -*33#&-#! B6! B35;6! 8;f=6BB;B! =6! :8!@9F6446*!-4! 9>5394! +*-.*,('%$*$.=0#Y! C6C3!
.3$/-'%++"#A'I&3&.$'/$&0$')*"/'$.'*.a$'%./H!

J6!SF@48B6!8Q6C!;4!58;<!=6!76=9;W:6@645! :6!>:;B!B9;Q645!B;>A736;7!Z! :8!@9F6446!
C845948:6! `d!IF@! V!h' (&' 1+%2G"I&$' e^T' 5*,2-$' &.$' )*+-$' 2+*2*+-"*.' (3A0B#$/' $.'
9>5394!(-*4*3.#!V!-*33#&-#*!

!

! # % ' ) "! "# "% "' ")

USFP*

USFP(

USFP&

USFP'

USFP"

USFP)

USFP%

USFP$

USFP#

94FG2,P?[7>>=,AP40P8,P570-P,A5P70;?,AA0AZP,>;?,AA40AZP40PB24QR,P?,P87PF4S,>>,PQ7>54>78,

170-PgPdK

170-PhPdK

170-PiPdK

C402Q,YPHNC3bCINMC

! " # $ % & ' ( ) * "! ""

A4Q.4;B=?7646./0,

725.A5./0,

B727F=?.Q78,

=Q4>4F.,PfPQ4FFF,2Q,

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

X+!

')!'%2)$)*!(

>3%&1,$.-%-"*.'($/'$))$5-")/'/5*0%"+$/'%'$&'2*&+'5*./AI&$.5$'&.'%55+*"//$,$.-'($/'
>A739=6B! 64B63S4A6B! $-' %' .A5$//"-A' 03$.1%1$,$.-' ($' .*&#$%&6' $./$"1.%.-/'
`58W:68;!Da*! '84B! :6! >7AB645! C_8>3576Y! 49;B! 848:FB94B! :6B! C94BA^;64C6B! =6! C6!
7649;Q6::6@645! B;7! :6B! C878C5A73B53^;6B! =;! C97>B! 64B63S4845!j' 41$F' -%&6' (3%5-"#"-AF'
7A>87535394!_9@@6BfG6@@6B*!

E%M1#%0!>!@!61P5#+A!#4+#.$4%4)+!#)!,(&.*'#+!#4+#.$4(#+!

PP !'b!(P !(b!)P !)b!*P !*b"!P

@8D:,AP *[%(&P "![!"&P `&O(^aP "![$$'P `$O#^aP "![&#%P `"O)^aP

@>A,.6>7>5AP *&"P "!#*P `)O#^aP "!))P `&O(^aP ""&%P `'O"^aP

;PR4FF,AP &&"P &)'P `'O%^aP '"!P `%O"^aP '%(P `'O"^aP

;P_,FF,AP %!!P %%$P `"!O)^aP %()P `(O*^aP &!(P `'O"^aP

3=2.4?,AP "'[**"P "([*'"P `&O(^aP ")['%#P `$O)^aP #![!'"P `(O'^aP

J6B!>9;7C6458S6B!64576!>87645_RB6B!@9457645!0%'("))A+$.5$'2%+'+%22*+-'K'03%..A$'2+A5A($.-$!

$2':(!'/'('*(*$,/(+!$-*%.%*'(+'!(')!'%2)$)*!(

7.' I&%-+$' %./F' 0$' 5*+2/' $./$"1.%.-' /3$/-' +%W$&."' Q1+%2G"I&$' e+TH' >341$',*D$.' ($/'
_9@@6B!8!=8Q8458S6!W83BBA!^;6!C6:;3!=6B!G6@@6/H'9$5"'$/-'(l'%&')%"-'I&3"0/'A-%"$.-'
20&/' 41A/' I&$' 0$/' )$,,$/' %&' (AC&-' ($' 0%' 2A+"*($' (3*C/$+#%-"*.H' 9$2$.(%.-F' $.'
LE_MOL_F'0341$',*D$.'($/'G*,,$/'+$/-$'/&2A+"$&+'K'5$0&"'($/')$,,$/F',%"/'03A5%+-'
$.-+$'0$/'($&6'/3$/-'+A(&"-H!

;&%,<.=0#!BI!B%;2(/#*-(,%&+%/'C$#!3*2#4!'#+!#4+#.$4%4)+!'0!$234%+#!

!

>$' +%W$&."//$,$.-' (&' 5*+2/' $./$"1.%.-' /3$620"I&$' 2%+' 03$.1%1$,$.-' ($' .*&#$%&6'
64B63S4845B!65!>87!:6!G835!^;6!C6;<f5"'/*.-'%&W*&+(3G&"'$.',*D$..$'20&/'W$&.$/'0*+/'
($' 03$.1%1$,$.-' I&3"0/' .$' 03A-%"$.-' %&-+$)*"/H' 7.' $))$-' =6>;3B! ^;6:^;6B! 844A6BY! :8!
49;Q6::6! G97@85394! =6!@8h576! =6! SF@48B6! =6! :8!M-K!>67@65! 8;<! \6;46B! =3>:?@AB!
(3$.-+$+' ("+$5-$,$.-' %&' 1D,.%/$H' .;>878Q845Y! :6B! SF@48B6B! 76C7;583645! =6B!
64B63S4845B!8>7RB!5".I'K'("6'%./'(3$62A+"$.5$'%&'."#$%&'/$5*.(%"+$';H!

%!

%"

%#

%$

%%

%&

%'

%(

%)

%*

&!

!'b!( !(b!) !)b!* !*b"!

W6,
14578

J4FF,A

V,FF,A

C402Q,YPHNC3bCINMC



64+#.$4%4)+!

XT!

J6!S78>_3^;6!XT!@94576!:8!B57;C-&+$'(341$'(;!C97>B!64B63S4845Y!@8BC;:34!65!GA@3434*!
-4!LE_ZO_NF'&.'2$&'20&/'(3&.'$./$"1.%.-'/&+'5".I'B6;:6@645!`LD*Lla!A5835!iSA!=6!NE!
84B!8;!@8<3@;@Y!8:97B!^;6!>76B^;6!;46!G6@@6!B;7!5793B!`XDla!A5835!=84B!C6!C8B*!-4!
LEEVbDEY!XE*Ll!=6B!_9@@6B!65!XP*Dl!=6B!G6@@6B!945!@934B!=6!ND!84B*!

;&%,<.=0#!BJ!@!65*10).*4!'#!1%!&(,%&).).*4!'#+!#4+#.$4%4)+!'0!$234%+#!+#1*4!1#+!
?5(#.+3%&'C?+!

!

J6! S78>_3^;6! XP!,*.-+$' 0$/' -%&6' (3%5-"#"-A' ($/' G*,,$/' $-' ($/' )$,,$/' /$0*.' 0$/'
1+*&2$/'(341$H!)9,,$'53$/-'G%C"-&$00$,$.-'0$'5%/F'0$'-%&6'(3%5-"#"-A'($/'G*,,$/'$/-'
>:;B! A:6QA! ^;6! C6:;3! =6B! G6@@6B*! K9;7! C6::6BfC3Y! 0$/' -%&6' (3%5-"#"-A' /*.-' $.'
8;S@64585394!=84B!:6B!S79;>6B!d!fXE!e!65!d!sTE!em!=84B!:6B!8;576B!S79;>6B!(341$Y!:6B!
58;<! 76B5645! 8BB6n! B58W:6B*! )_6n! :6B! _9@@6BY! :6! 58;<! B6@W:6! 8;S@64567! =84B! :6!
S79;>6!=6B!>:;B!\6;46BY!8:97B!^;6Y!=84B!:6B!8;576B!S79;>6BY!3:!564=!Z!=3@34;67*!)6C3!8!
>9;7! C94BA^;64C6! ^;6! :6B! \6;46B! _9@@6B! 65! G6@@6B! `d!iXE!hT' *.-' %&W*&+(3G&"'
8>>79<3@853Q6@645!0$',J,$'-%&6'(3%5-"#"-AH')_6n!:6;7B!C9::RS;6B!>:;B!iSABY!:6B!AC875B!
($/'-%&6'(3%5-"#"-A'64576!:6B!B6<6B!=3@34;645*!

;&%,<.=0#!BL!@!;2(/#*-(,%&#%*"#$%&'"4*-2-*=%&+3%+,3+-?,",*3%&#%?@1,"3+%3+/(,%/+3%
?5(#.+3%&'C?+%+*%/+%3+$+!

!

.Q6C! :6! 7649;Q6::6@645! =;! C97>B! 64B63S4845Y! :8! >875! =6! G6@@6B! 8;S@6456!
`S78>_3^;6!X2a*!=$'20&/F'%&'#&'($'03A#*0&-"*.'($/'-%&6'(3%5-"#"-AF'0$'#*0&,$'(3%5-"#"-A'

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

"!!

J4FF,A V,FF,A J4FF,A V,FF,A J4FF,A V,FF,A J4FF,A V,FF,A J4FF,A V,FF,A

;$! $";%! %";&! &";'! i'!

^
!'b!(

!(b!)

!)b!*

!*b"!

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

XP!

8BB;@A!>87!:6B!G6@@6B!8;S@6456!=8Q8458S6!^;6!:6;7!>875!=84B!:6!C97>B!64B63S4845*!
E5-&$00$,$.-F' 0$/' )$,,$/' -$.($.-' K' /3$.1%1$+' %&-%.-' I&$' 0$/' G*,,$/' (%./!
03$./$"1.$,$.-'1D,.%/"%0H!

;&%,<.=0#!BH!@!S*&,+!#4+#.$4%4)A!(5*10).*4!'#!1%!,%&)!+*%&#%2(/#1+%&'"4*-2-*=%&+3%
/#33#+!

!

!

#!

#&

$!

$&

%!

%&

&!

!'b!( !(b!) !)b!* !*b"!

^P,>A,.6>7>5,A

^P:480F,P7Q5.:.5=P?,AP_,FF,A

C402Q,YPHNC3bCINMC



64+#.$4%4)+A!#4+#.$4#3#4)+!#)!(1P5#+!

X2!

')!'%2)$)*!:(')!'%2)'#')*!('*(517.'!(

'."1,*%")(%)+%-''(+'!('00'-*%0!:(+'!(-1$!!'!:('*(+'(1$(*$%11'(+'!(
-1$!!'!(

J6!S78>_3^;6!XV!,$-'$.'+%22*+-F'/*&/')*+,$'".("5A$F'0$/'$))$5-")/'(3A0B#$/F'0$'.*,C+$'
=6!C:8BB6B!65!:6B!6GG6C53GB!@9F64B!=6!C:8BB6*!

-4! 6-*1#! '#! 3%)0&.)(Y! 0$/' $))$5-")/' (3A0B#$/F' 0$' .*,C+$' ($' 50%//$/' $-' 0$/' $))$5-")/'
@9F64B!=6!C:8BB6!>79S76BB645!>6;!W&/I&3$.'DVV2bVVY!65!:6;7B!C9;7W6B!76B5645!>79C_6B!
:6B!;46B!=6B!8;576B*!.!>87537!=6!DVVTbVP!64Q3794Y! :6B!$))$5-")/'(3A0B#$/'%&1,$.-$.-H'
183BY!C9@@6!:6!49@W76!=6!C:8BB6B!B;35!;46!564=84C6!B6@W:8W:6!`C"$.'I&3Z!;4!43Q68;!
;4!>6;!34GA736;7aY!:6B!6GG6C53GB!=6!C:8BB6!76B5645!76:853Q6@645!B58W:6B*!!

;&%,<.=0#!BN!@!;2(/#*-(,%-,&-4=+%&+3%+<<+4*-<3%&'=/>2+37%&#%,(1)5+%&+%4/"33+3%+*%&+%/"%
3*2#44#!'#+!#//#-)./+!'#!-1%++#!

!

-4!6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#Y!49;B!9WB67Q94B!;46!8;S@64585394!=6B!
6GG6C53GB!65!=;!49@W76!=6B!C:8BB6B!8;!=AW;5!=6B!844A6B!DVVE*!'RB!:8!=6;<3R@6!@9353A!
=6! C6556! =AC64436Y! C6;<fC3! =3@34;645! 65! 76B5645! 8BB6n! B58W:6B! 64576! DVV2bVV! 65!
LEENbE+*!-4B;356Y!3:!F!8!;46!49;Q6::6!8;S@64585394Y!@83B!B84B!6GG65!B;7!:8!@9F6446!
=6B! 6GG6C53GB! =6! C:8BB6*! )6;<fC3! 8;S@645645! ;4! >6;! 64576! DVVDbVL! 65! DVVXbVN! 65!
76B5645!8BB6n!B58W:6B!>87!:8!B;356*!!

'00'-*%0!(+'(-1$!!'(

-4! Q34S5! 84BY! :6B! 6GG6C53GB! @9F64B! =6! C:8BB6! 8;! SF@48B6! 945! 8;S@645A!
`S78>_3^;6!NEa*! J6! >:;B! B9;Q645Y! :6B! 6GG6C53GB! =6! C:8BB6! B945! ;4!>6;! >:;B! A:6QAB! 64!
6-*1#!'#!3%)0&.)(!I&3$.'6-*1#!'#!-01)0&#!$(4(&%1#!#)!'#!-*33#&-#*!J8!>76@3R76!8!
8556345!:8!Q8:6;7!@8<3@8:6!64!LEENbE+!`LX*D!A:RQ6BbC:8BB6aY!:8!=6;<3R@6!64!LEE+bET!
`LL*Na*! -4! LEEVbDEY! :6B! Q8:6;7B! 76B>6C53Q6B! B945! =6! LD*T! 65! LD*2! A:RQ6B! >87! C:8BB6*!
!*-*./'I&$'0$/'$))$5-")/',*D$./'2%+'50%//$'.3*.-'W%,%"/'(A2%//A'0$/'#%0$&+/')"6A$/'2%+'
:6!7RS:6@645!BC9:8376!`LLfLN!A:RQ6BbC:8BB6a*!

!

&!

"!!

"&!

#!!

#&!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

+7502.5= @IUI

@__,Q5._A 94FG2,P?,PQ87AA,A +4S,>>,P?,AP,__,Q5._AP?,PQ87AA,
C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

XV!

;&%,<.=0#!DG!@!65*10).*4!'#+!#//#-)./+!3*2#4+!'#!-1%++#!

!

>3%&1,$.-%-"*.'($/'$))$5-")/'($'50%//$'2$&-'J-+$',"/$'$.'+%22*+-'(3&.$'2%+-'%#$5' 0%'
>9;BBA6!=A@9S78>_3^;6!^;3!8>>9756!20&/'(3A0B#$/'%&'1D,.%/$F'(3%&-+$'2%+-'%#$5' 0%'
2A+"*($' (3A5*.*,"$/' I&"' ,%+I&$' 0$/' (A2$./$/' 2&C0"I&$/' #%&(*"/$/' (&',"0"$&' ($/'
844A6B!DVVE!W&/I&38;!@3:36;!=6B!844A6B!LEEE*!

":!6B5!=3GG3C30$'(3A#%0&$+' 03$))$-!=6!:8!583::6!=6B!C:8BB6B!/&+'0$/'5*.("-"*./'(3%22+$.-"/f
B8S6!=6B!A5;=3845B!65!:6B!C94=35394B!=6!578Q83:!=6B!64B63S4845B*!-4!6GG65Y!:8!495394!=6!
C:8BB6! 8! C_84SA! =6! B3S43G3C85394! 8;! C9;7B! =6B! 844A6B*! -4! 6-*1#! '#! 3%)0&.)(!
.*-%,,$.-F' %#$5' 03".-+*(&5-"*.' (&' .*;Q68;! 7RS:6@645! =6! 76C94483BB84C6! =6! :8!
@85;735A!64!DVV+Y!:6B!A:RQ6B!B;3Q645!=6B!9>5394B!G94=8@6458:6B!65!C9@>:A@6458376B!
^;3!:6B!76S79;>645!B9;Q645!=84B!=6B!C9@>9B35394B!=6!583::6!34GA736;76!Z!:8!C:8BB6*!

')!'%2)$)*!:('1'.'!('*(3'&%"+'!(')!'%2)''!(

;&%,<.=0#!D>!@!65*10).*4!.4'.-(#!'#+!#//#-)./+!']#4+#.$4%4)+A!'](1P5#+!#)!'#!,(&.*'#+!
#4+#.$4(#+!!

!

J6!S78>_3^;6!ND!6B5!W8BA!/&+'03$./$,C0$'($/'A0B#$/'$-'($/'$./$"1.%.-/'(&'1D,.%/$F'
/%./' ("/-".5-"*.' ($' 036-*1#! '#! 3%)0&.)(! $-' 036-*1#! '#! -01)0&#! $(4(&%1#! #)! '#!
-*33#&-#*!)6556!:3@3585394!>79Q3645!=;!G835!^;6!49B!=944A6B!46!49;B!>67@655645!>8B!

"&

"'

"(

")

"*

#!

#"

##

#$

#%

#&
*
!
b*
"

*
"
b*
#

*
#
b*
$

*
$
b*
%

*
%
b*
&

*
&
b*
'

*
'
b*
(

*
(
b*
)

*
)
b*
*

*
*
b!
!

!
!
b!
"

!
"
b!
#

!
#
b!
$

!
$
b!
%

!
%
b!
&

!
&
b!
'

!
'
b!
(

!
(
b!
)

!
)
b!
*

!
*
b"
!

=
8D
:,
Ab
Q8
7
AA
,

@IUI

+7502.5=

C402Q,YPHNC3bCINMC

)!

)&

*!

*&

"!!

"!&

""!

""&

"#!

"#&

"$!

!'b!( !(b!) !)b!* !*b"!

@8D:,A

+7.52,A

3=2.4?,A

C402Q,YPHNC3bCINMC



64+#.$4%4)+A!#4+#.$4#3#4)+!#)!(1P5#+!

NE!

=6!BA>8767!:6B!>A739=6B!64B63S4A6B!=84B!03&.$'*&'03%&-+$'($/!G3:3R76B*!&4!9WB67Q6!^;6!
:3%&1,$.-%-"*.' ($/' 2A+"*($/' $./$"1.A$/'6B5! >:;B! 3@>9758456! ^;6! C6::6! =6B! 6GG6C53GB!
(3A0RQ6B*!>3%(W*.5-"*.!=6!>A739=6B!Z!:8!S73::6!_978376!>9;77835!>87536::6@645!6<>:3^;67!
C6! G835*!].'.$'5*./-%-$'5$2$.(%.-'2%/'($'(A)"5"-'(%./' 03$.5%(+$,$.-H')9@@6!94!B6!
579;Q6! =6>;3B! ^;6:^;6B! 844A6B! =84B! ;46! >_8B6! =6! =3@34;5394! =6B! 6GG6C53GBY! :8!
B35;85394!=6Q7835!B6!=A564=76H'!*&/'.3%#*./!@8:_6;76;B6@645!>8B!:6B!=944A6B!>9;7!
:6B!844A6B!>7ACA=6456B!`8Q845!LEETbEPa*!

;&%,<.=0#!D?!@!!"#$%&'+,4"&5+1+,*%"#%?@1,"3+!

!

)6B! 9WB67Q85394B! B945! C9779W97A6B! >87! ;46! 8;576! 848:FB6*! J6B! 6GG6C53GB!@9F64B! =6!
C:8BB6Y!>9;7!03$./$,C0$'(&'1D,.%/$F'/*.-'+$/-A/'%//$a'/-%C0$/'2$.(%.-'56B!=6743R76B!
844A6BY!65!64!LEEVbDEY! 3:B!=3@34;645!@[@6!;4!>6;*!#9;B!G83B94B! :6!@[@6!C94B585!
64!C6!^;3!C94C6746! 0$'+%22*+-'$.-+$' 0$'.*,C+$'(3A0B#$/'$-' 0$'.*,C+$'(3$./$"1.%.-/Y!
6<>73@AB!64!A^;3Q8:645B!>:634!56@>B!`S78>_3^;6!NLa*!)6556!=3@34;5394!C9o4C3=6!8Q6C!
:6! 58BB6@645! =6B! 6GG6C53GB! BC9:8376B! 8>7RB! ;46! >A739=6! =6! G9756! C793BB84C6! >64=845!
>:;B36;7B!844A6B*!

!

##O" ##O" ##O# #"O(

"#O% "#O% "#O$ ""O(

!

&

"!

"&

#!

#&

!'b!( !(b!) !)b!* !*b"!

@8D:,AbQ87AA,

@8D:,Ab@>A,.6>7>5P`@31a

C402Q,YPHNC3bCINMC



"#$%&'!&()&*+,#-)./!+0&!1#!$234%+#!5%0'*.+!

ND!

0%)$)-'#')*(+'!(24#)$!'!(

'6>;3B! LEEDY! 49;B! =3B>9B94B! =6! C_3GG76B! C9_A7645B! C94C674845! :6B! =A>64B6B! =6!
)*.5-"*..$,$.-'(&'/D/-B,$'A(&5%-")'#%&(*"/H'>$/'(A2$./$/'(3".#$/-"//$,$.-'i!:3A6B!
>87!6<6@>:6!Z! :8!C94B57;C5394!=6!Wi53@645B!i!#%+"$.-'-+B/')*+-$,$.-'(3&.$'%..A$'K'
03%&-+$'$-'.$'/*.-'2%/!>73B6B!64!C9@>56!3C3*!

J6!S78>_3^;6!NX!=9446!;46!Q;6!(3$./$,C0$!=6B!=A>64B6B!=6!LEEV!2*&+'03$./$,C0$'
=6B!SF@48B6B!Q8;=93B!]!2E*Tl!=6B!=A>64B6B!B945!C94B8C7A6B!8;<!64B63S4845BY!T*2l!
8;!>67B9446:!494!64B63S4845*!J6!@945845!76B5845!i!DL*Tl!=;!5958:!i!6B5!85573W;A!8;<!
8;576B!=A>64B6B!=6!G94C539446@645*!

;&%,<.=0#!DB!@!"(,%&).).*4!'#+!'(,#4+#+!'#!/*4-).*44#3#4)!'#+!$234%+#+!5%0'*.+!
#4!?GGN!

!

J6B!=A>64B6B!>9;7!:6!>67B9446:!64S:9W645!(3%&-+$/'A0A,$.-/'I&$'0$/'/%0%"+$/F'5*,,$'
03"00&/-+$' 0$' -%C0$%&' L*! J6! B8:8376! =;! >67B9446:! 64B63S4845! 76>7AB6456! =6;<! 5367B!
`TT*+la! =6B! =A>64B6B! =6! G94C539446@645*! J6B! 8BB;784C6BY! :8! C83BB6! =6! >64B394! 65!
(3%&-+$/'%00*5%-"*./'/3A0B#$.-'$./$,C0$'K'LSHLf'($/'(A2$./$/'10*C%0$/H!

E%M1#%0!?!@!K(,#4+#+!'#!/*4-).*44#3#4)!'()%.11(#+A!#4!?GGN!

Comptes 2009, francs courants Francs % 

Total des dépenses de fonctionnement 168'591'120 100.0 

Total personnel non enseignant 11'464'991 6.8 

Personnel enseignant   

Assurances maladie et accidents pour le personnel enseignant 1'173'408 0.7 

Assurances sociales pour le personnel enseignant 6'683'450 4.0 

Caisse de pension pour le personnel enseignant 13'695'252 8.1 

Cot. AF Personnel enseignant 2'238'087 1.3 

Traitement du personnel enseignant 112'127'436 66.5 

Total personnel enseignant 135'917'634 80.6 
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