
�������� !��!?���
�����	��	�������
����

�����������	��������

�)�"
����
"��

�� �O=/?A3:3;A�L1<;<:73��7;/;13@��9<?@�23�9/�?O2/1A7<;�23�13AA3�;<A3	
�� �O=/?A3:3;A�)<17OAO��7;@A7ABA7<;@�3A�=<97A7>B3@�@<17/93@	�
�	�)B?�93�=9/;�8B?727>B3��<;�;3�=/?93�=9B@�23�=/?3;A�I�5/?273;�K�<B�I�;<;�5/?273;�K�:/7@�23�=/?3;A�>B7�/@@B?3�9/�I�?O@723;13�=?7;17=/93�<B�/9A3?;O3�K�3A�23�=/?3;A�>B7

3E3?13�I�B;�2?<7A�23�C7@7A3�<B�2G6O03?53:3;A�K	�'/?�@<B17�23�@7:=9717AO��13AA3�;<A3�1<;@3?C3�9/�A3?:7;<9<573�/;173;;3	
	�'<B?�B;3�/;/9F@3�=9B@�1<:=9NA3��C<7?�93�2<1B:3;A�23�A?/C/79�/@@<17O��?O/97@O�/C31�9/�=/?A717=/A7<;�23��/C72�$/?5B3?7A��2O=/?A3:3;A�)<17OAO��7;@A7ABA7<;@�3A

=<97A7>B3@�@<17/93@�����3;�!399<B9�$	�3A��B@@3A�'	�-	��������I��<::3;A�=/?A/53?�O>B7A/093:3;A�93�1<TA�23@�3;4/;A@�/=?N@�9/�@O=/?/A7<;�K���<1B:3;A�23�A?/C/79�
;J ���������?/;13�)A?/AO573��8B7;	

 ��
"#

(��
���

"�
 ,'

�


���������������������������
��$�����!��������
���%�������$���������	�
!/627��3<��3::=C:��3B�$73@@3�,D3A��CAA3B��

#<?@>BGB;�1<B=93�@3�@O=/?3��93�=/?A/53�2B�1<TA�2G3;A?3A73;�3A�2GO2B1/A7<;�23@�3;4/;A@�4/7A�9G<083A
2GB;�1<;A3;A73BE�7:=<?A/;A	�'<B?�93�?O2B7?3��93�:7;7@AN?3�23�9/�!B@A713�:3A�M�27@=<@7A7<;�23@�8B53@
3A�23@�=/?A73@��23=B7@������B;3�A/093�23�?O4O?3;13�7;271/A7C3�23�UE/A7<;�23@�=3;@7<;@	�#3�9<571739
23�:71?<�@7:B9/A7<;�&=3;�7@1/�2OC39<==O�=/?��?/;13�)A?/AO573�3A��A/9/0�=3?:3A�23�@7:B93?
9G7:=/1A�U;/;173?�23�9/�@O=/?/A7<;�=<B?�93@�=/?3;A@�3A�93B?@�3;4/;A@��3;�7;AO5?/;A�93@�3443A@�23�13
0/?N:3�3A�2B�@F@AN:3�@<17<�U@1/9	�#3@�@7:B9/A7<;@�:<;A?3;A�>B3�93@�23BE�=/?3;A@�=3?23;A
1<;@72O?/093:3;A�3;�;7C3/B�23�C73�/=?N@�9/�@O=/?/A7<;	��993@�7;27>B3;A�3;�<BA?3�>B3�9G/==971/A7<;
2B�0/?N:3�/0<BA7A��3;�9GOA/A�/1AB39�23�9/�9O57@9/A7<;�@<17<�U@1/93��M�13�>B3�9/�16/?53�23@�3;4/;A@
3;A?/Q;3�B;�@/1?7U13�23�;7C3/B�23�C73�@3;@7093:3;A�=9B@�7:=<?A/;A�=<B?�93�=/?3;A�;<;�5/?273;�>B3
=<B?�93�=/?3;A�5/?273;� 	�
�:O97<?3?�9GO>B7AO�23�9/�@7AB/A7<;�/=?N@�9/�@O=/?/A7<;�@B==<@3�A<BA34<7@�2GB;3�=/?A�23�@G3;A3;2?3
@B?�93�1?7AN?3�2GO>B7AO�>BG79�1<;C73;A�23�?3A3;7?��3A�2G/BA?3�=/?A�23�:73BE�OC/9B3?�93�1<TA�23�9G3;4/;A
=<B?�93@�23BE�=/?3;A@	��3AA3�;<A3�=?O@3;A3�3A�27@1BA3�A?<7@�:<23@�/9A3?;/A74@�23�1/91B9�23@
=3;@7<;@�C7@/;A�M�?3:O273?�/BE�97:7A3@�2B�0/?N:3�/1AB39 	
�B�CB�23@�?O@B9A/A@��79�/==/?/QA�@<B6/7A/093���
H�� 23�:<27U3?�9/�9O57@9/A7<;�@<17<�U@1/93�=<B?�>BG3993�=?3;;3�:73BE�3;�1<:=A3�9/�@7AB/A7<;�23@

=/?3;A@�@O=/?O@���
H�� <B�23�:<27U3?�9/�A/093�23�?O4O?3;13�=<B?�93�1/91B9�23@�=3;@7<;@�/97:3;A/7?3@���
H�� <B�3;1<?3�23�=?<=<@3?�/BE�8B53@�3A�/BE�=/?3;A@�B;�<BA79�=3?:3AA/;A�23�@7:B93?�9/�@7AB/A7<;

U;/;17N?3�23@�23BE�:O;/53@�7@@B@�23�9/�@O=/?/A7<;��3;�7;AO5?/;A�9G7:=/1A�2B�@F@AN:3�@<17<�
U@1/9	

���	���	�����
������������	���������	���������������
��������������������������
�3;�=<B?13;A/53�=/?�?/==<?A�M�B;3�@7AB/A7<;�@/;@�3;4/;A��1/91B9�;3A�23@�/723@�=B097>B3@�

%<A3���93@�6F=<A6N@3@�?3A3;B3@�717�@<;A�9/�5/?23�19/@@7>B3�3A�B;3�=3;@7<;�/97:3;A/7?3�1/91B9O3�@39<;�93�0/?N:3�7;271/A74�=?<=<@O�
=/?�93�:7;7@AN?3�23�9/�!B@A713	�

)<B?13���1/91B9@��?/;13�)A?/AO573��9<571739�&=3;�7@1/	



������� !��!?���
�����	��	�������
����

�

�6/?C3�/<<U3��=<�2U<=;0@3�/CB=C@�23���
�


�AU>/@/�
B7=<A�23�1=C>:3A�/D31�3<4/<BA�;7<3C@A 	��3A�AU>/@/B7=<A
=<B�C<�1=ZB�/\31B74�7;>=@B/<B�3B�1=<2C7A3<B�A=CD3<B�S�C<3
4@/57:7A/B7=<�2C�:73<�23�K:7/B7=<	��::3A�>@UA3<B3<B�U5/:3�
;3<B�C<�1=ZB�K</<173@�A75<7K1/B74��>=C@�:3A�23CF�>/@3<BA	
�<�3\3B��:/�D73�3<�1=C>:3�>3@;3B�23�;3BB@3�3<�1=;;C<�C<
13@B/7<�<=;0@3�2�U?C7>3;3<BA�3B�23�2U>3<A3A��3B�/7<A7�23
0U<UK173@�2�U1=<=;73A�2�U163::3�?C7�27A>/@/7AA3<B�/D31�:/
2UAC<7=<	� 3�>/@B/53�2C�1=ZB�23�:�3<4/<B�/>@WA�:/�AU>/@/�
B7=<�1=<AB7BC3�C<3�?C3AB7=<�2=<B�:�3<83C�A3�@3LWB3�2/<A
:�7;>=@B/<13�2C�1=<B3<B73CF�@3:/B74�S�:/�KF/B7=<�3B�/C
@31=CD@3;3<B�23�:/�>3<A7=<�/:7;3<B/7@3	��<��

���>:CA�23
��
�


�2U17A7=<A�23�8CAB713�=<B�/7<A7�UBU�@3<2C3A�1=<13@�
</<B�:3�;=<B/<B�23�:/�>3<A7=<�/:7;3<B/7@3� 	��=C@<7@�C<
1/2@3�8CAB3�>=C@�:/�KF/B7=<�23�13�;=<B/<B�AC>>=A3�23�073<
;3AC@3@�:I7;>/1B�23�:/�AU>/@/B7=<�AC@�:3A�@3AA=C@13A�23A
23CF�<=CD3/CF�;U</53A	�P�13BB3�K<��13BB3�<=B3�>@=>=A3
23�;=07:7A3@�#>3<�7A1/��C<�:=57173:�23�;71@=�A7;C:/B7=<
2UD3:=>>U�>/@��@/<13�'B@/BU573�3B��B/:/0� 	��>@WA�C<3
@/>723�>@UA3<B/B7=<�2C�0/@W;3�>@=>=AU�>/@�:3�;7<7ABW@3�23
:/��CAB713��<=CA�A7;C:=<A�A=<�7;>/1B�AC@�:/�A7BC/B7=<�23A
>/@3<BA�/>@WA�:/�AU>/@/B7=<�3B�<=CA�27A1CB=<A�B@=7A�>@=>=�
A7B7=<A�/:B3@</B7D3A�23�1/:1C:�23A�>3<A7=<A	�

 ����&R!���"����(���$&#$#'Q�
$�&� ��!�"�'(R&����� ���)'(���
 3�1=23�17D7:�>@UD=7B��2/<A�A=<�/@B71:3�������?C3�J�16/1C<
23A�>/@3<BA�1=<B@70C3�S�:�3<B@3B73<�3B�S�:�U2C1/B7=<�23A
3<4/<BA�S�>@=>=@B7=<�23�A3A�@3AA=C@13A��23�13::3A�23�:�/CB@3
>/@3<B��/7<A7�?C3�23A�03A=7<A�23�:�3<4/<B�M	��<�1/A�23�AU>/�
@/B7=<�2�C<�1=C>:3�/D31�3<4/<BA��:3�>/@B/53�2C�1=ZB�2�3<B@3�
B73<�3B�2�U2C1/B7=<�23A�3<4/<BA�A3�B@/2C7B�2/<A�:/�;/8=@7BU
23A�1/A�>/@�:3�D3@A3;3<B�2�C<3�>3<A7=<�/:7;3<B/7@3��/C
B7B@3�23�:/�1=<B@70CB7=<�S�:�3<B@3B73<�3B�S�:�U2C1/B7=<�23A
3<4/<BA�������	� /�>3<A7=<�/:7;3<B/7@3�<3�2=7B�>/A�VB@3
1=<4=<2C3�/D31�:/�>@3AB/B7=<�1=;>3<A/B=7@3��?C7�8=C3�C<
/CB@3�@Y:3���13:C7�23�1=;>3<A3@�J�:/�27A>/@7BU�?C3�:/�@C>BC@3
2C�;/@7/53�1@U3�2/<A�:3A�1=<27B7=<A�23�D73�@3A>31B7D3A�M
23A�23CF�3F�U>=CF��1=23�17D7:��/@B71:3���
�	��3BB3�23@<7W@3
<3�>3CB�VB@3�23;/<2U3�?C3�2/<A�:3�1/A�23�:/�@C>BC@3�2�C<
1&6.&,* ��3AB�5U<U@/:3;3<B�D3@AU3�A=CA�4=@;3�23�1/>7B/:�
3B�<�3AB�/C8=C@2�6C7�/BB@70CU3�?C3�2/<A�����23A�27D=@13A	�

�3>C7A��
�
��:3�;7<7ABW@3�23�:/��CAB713�>@=>=A3�C<3�B/0:3
23�@U4U@3<13�>=C@�:3�1/:1C:�23A�>3<A7=<A�/:7;3<B/7@3A	
 �/2=>B7=<�23�13�0/@W;3�7<271/B74�4/7B�AC7B3�<=B/;;3<B�S
C<�B@/D/7:�>7=<<73@��@U/:7AU�3<��

�>/@��U17:3��=C@@3/C�

�C0=7A�*8�&0�� � ?C7�>@=>=A/7B�A7F�:=57?C3A�27\U@3<B3A�23
KF/B7=<�23A�>3<A7=<A�/:7;3<B/7@3A���;/7<B73<�2C�<7D3/C�23
D73�23�:�3<4/<B���>/@B/53�U5/:7B/7@3�3<B@3�:3A�23CF�;U</53A
23�:/�>3@B3�23�<7D3/C�23�D73�2C3�S�:/�AU>/@/B7=<���;/7<B73<
23�:/�2U>3<A3�2C�>/@3<B�<=<�5/@273<���>@7A3�3<�16/@53�2C
1=ZB�23�:/�;=<=>/@3<B/:7BU�>/@�:3�>/@3<B�<=<�5/@273<���>/@�
B/53�3<B@3�:3A�23CF�>/@3<BA��>@=>=@B7=<<3::3;3<B�S�:3C@A
@3AA=C@13A��23A�2U>3<A3A�3\31B7D3A�23�:�3<4/<B�/>@WA�:/
AU>/@/B7=<���@3>@=2C1B7=<��A=CA�4=@;3�2�C<�0/@W;3��23�:/
>@/B7?C3�;=G3<<3�23A�8C53A	

 3�0/@W;3�K</:3;3<B�@3B3<C�@3>=A3��2/<A�A=<�>@7<17>3�
AC@�C<3�:=57?C3�23�;/7<B73<�23A�2U>3<A3A�2C�>/@3<B�<=<
5/@273<�/C�<7D3/C�/C?C3:�3::3A�A3�A7BC/73<B�/D/<B�:/�AU>/�
@/B7=<	� /�>3<A7=<�/:7;3<B/7@3�G�3AB�1/:1C:U3�1=;;3�C<3
>@=>=@B7=<�2C�@3D3<C�2C�>/@3<B�<=<�5/@273<��13BB3�>@=>=@�
B7=<�2U>3<2/<B�2C�;=23�23�5/@23�3B�2C�<=;0@3�2�3<4/<BA	�

N���7<A7��2/<A�:3�1/A�2�C<3�5/@23�@U2C7B3��1�3AB�S�27@3
:=@A?C3�:3�>/@3<B�<=<�5/@273<�<3�D=7B�>@/B7?C3;3<B�>/A
A=<�3<4/<B��:3�;=<B/<B�23�:/�>3<A7=<�/:7;3<B/7@3�3AB
UD/:CU�S������23A�@3D3<CA�2C�>/@3<B�<=<�5/@273<	��3
;=<B/<B�C<7B/7@3�27;7<C3�/D31�:3�<=;0@3�2�3<4/<BA��
�������>/@�3<4/<B�>=C@�23CF�3<4/<BA�������>=C@�B@=7A
3<4/<BA���������>=C@�?C/B@3�3<4/<BA���
�����>=C@�17<?
3<4/<BA�3B�������>=C@�A7F�3<4/<BA	�

N���/<A�:3�1/A�2�C<3�5/@23�1:/AA7?C3��C<�E339�3<2�AC@
23CF��:/�;=7B7U�23A�D/1/<13A�A1=:/7@3A���3B�>=C@�>@3<2@3
3<�1=;>B3�:3�1=ZB�AC>>=@BU�>/@�:3�>/@3<B�<=<�5/@273<��:3
;=<B/<B�23�:/�>3<A7=<�/:7;3<B/7@3�3AB�27;7<CU�23�����
>/@�@/>>=@B�/C�;=<B/<B�1/:1C:U�3<�1/A�23�5/@23�@U2C7B3	

N���<K<��3<�1/A�23�5/@23�/:B3@<U3��:3�;=<B/<B�23�:/�>3<�
A7=<�/:7;3<B/7@3�3AB�@U2C7B�23��
���>/@�@/>>=@B�/C�;=<�
B/<B�1/:1C:U�3<�1/A�23�5/@23�@U2C7B3��A=7B�� ��2C�@3D3<C
2C�<=<�5/@273<��>=C@�C<�3<4/<B�	

#<�<=B3@/�?C3�A3C:3A�:3A�@3AA=C@13A�2C�>/@3<B�<=<�5/@273<
A=<B�>@7A3A�3<�1=;>B3�2/<A�:3�1/:1C:	��3:/�@3LWB3�:/�:=57?C3
/2=>BU3�>/@�:3�0/@W;3�2�C<�;/7<B73<�23�:/�2U>3<A3�2C
>/@3<B�<=<�5/@273<�/C�<7D3/C�23�13�?C�3::3�UB/7B�/D/<B�:/
AU>/@/B7=<	��3A�@3AA=C@13A�A=<B�1=<AB7BCU3A�3AA3<B73::3�
;3<B�23A�@3D3<CA�2C�B@/D/7:�3B�2C�1/>7B/:��UD3<BC3::3;3<B
23A�>@3AB/B7=<A�A=17/:3A�D7A/<B�S�@3;>:/13@�23A�@3D3<CA
>@=43AA7=<<3:A��/::=1/B7=<A�16Y;/53��>3<A7=<A�23
@3B@/7B3���/7<A7�?C3�23A�;7<7;/�A=17/CF	�P�13A�@3AA=C@13A�
=<�@3B@/<163�C<�@3D3<C�;7<7;C;�U5/:�/C�@3D3<C�23�A=:72/�
@7BU�/1B7D3���:3A�@3AA=C@13A�2C�>/@3<B�<=<�5/@273<�<3�>3C�
D3<B�2=<1�VB@3�7<4U@73C@3A�S�13�;7<7;C;��;V;3�/>@WA
>/73;3<B�23�:/�>3<A7=<�/:7;3<B/7@3�2C3�/C�>/@3<B�5/@273<	�

�	���������3;�����2G/=?N@�93�?/==<?A�2B��/BA��<;@379�23�9/�4/:7993�������� #3@�?B=AB?3@�4/:797/93@	�LA/A�23@�973BE�3A�=?<=<@7A7<;@��
DDD	614�4/:7993	4?
 $�
=24
���.��.#�).(+'*+(�).��$ # �#�)	=24

�	��/BA��<;@379�23�9/�4/:7993�������� <=	�17A	
�	�DDD	<=3;U@1/	4?	
�	��<B??3/B��B0<7@��	� 3A�/9	������� #3@�<0975/A7<;@�/97:3;A/7?3@�C7@�M�C7@�23@�3;4/;A@�23�=/?3;A@�27C<?1O@���B;3�/;/9F@3�O1<;<:7>B3�/B�@3?C713�2B�2?<7A�

�(���)����')	

�����!��������$ �

�"�� 	�������>
�



������� !��!?���
�����	��	�������
����

�3�0/@W;3��6=@;7A�:/�>@7A3�3<�1=;>B3�23A�@3D3<CA�23�@3;�
>:/13;3<B�2C�B@/D/7:�3B�:�3F753<13�2�C<�<7D3/C�23�@3A�
A=C@13A�;7<7;/:�U?C7D/:3<B�/C�&'���<�7<BW5@3�>/A�:3A
3\3BA�2C�AGABW;3�A=17=�KA1/:�2/<A�:3�1/:1C:�23�:/�>3<A7=<	
�3:/�1=@@3A>=<2�S�C<3�/>>@=163�8C@727?C3�>=C@�:/?C3::3
1�3AB�/CF�>@3AB/B7=<A�3B�/CF�7;>YBA�23�A�/2/>B3@�/C�;=<�
B/<B�23�:/�>3<A7=<�/:7;3<B/7@3�3B�<=<�:�7<D3@A3	��3:/�AC>�
>=A3�?C3�:3�AGABW;3�A=17=�KA1/:�>@3<<3�073<�3<�1=;>B3
:3A�16/@53A�@3A>31B7D3A�2C�>/@3<B�5/@273<�3B�2C�>/@3<B�<=<
5/@273<��3<�B3@;3A�23�1=ZB�2�3<B@3B73<�3B�2�U2C1/B7=<�23A
3<4/<BA	� 3A�A7;C:/B7=<A�?C3�<=CA�>@UA3<B=<A�D7A3<B�S
DU@7K3@�13BB3�6G>=B6WA3	

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

!2�2*�).7437*�4&7�)�F89)*�46F(.7*�796�0�98.0.7&8.32�)9�'&6H1*
4&6�0*7�/9,*7���0�*78�7*90*1*28�4377.'0*�)*�(314&6*6�0*7
1328&287�)F(.)F7�4&6�0*7�/9,*7�&:*(�(*9;�59.�)F(390*6&.*28
)�92*�&440.(&8.32�)9�'&6H1*�

$96�0*7�
���			�)F(.7.327�6*2)9*7�*2��	
��4&6�0*7�/9,*7�)*7
&L&.6*7�+&1.0.&0*7�&9�79/*8�)*�0&�6F7.)*2(*�)*7��		�			
*2+&287�1.2*967�(32(*62F7�4&6�92�).:36(*�39�92*�7F4&6&8.32�
)*�0*967�4&6*287��0*�13)*�)*�6F7.)*2(*�6*8*29�6*78*�1&/36.8&.�
6*1*28�0&�6F7.)*2(*�-&'.89*00*�(-*=�0&�1H6*�������)*7�(&7��*2
6*(90�)*49.7��		����)*:&28�0&�6F7.)*2(*�&08*62F*��
����)*7�(&7
(3286*�
����*2��		�����

�*�/9,*�2*�?;*�&9(92*�(3286.'98.32�4396�92�59&68�)*7�&L&.6*7�
73.8������)*7�*2+&287��(-.L6*�*2�'&.77*�4&6�6&44368�D��		���
�*�4396(*28&,*�7�F0H:*�D������*2�(&7�)*�6F7.)*2(*�&08*62F*�
�����*2�(&7�)*�6F7.)*2(*�-&'.89*00*�(-*=�0*�4H6*��1&.7�
����*2
(&7�)*�6F7.)*2(*�-&'.89*00*�(-*=�0&�1H6*�

�*�1328&28�13<*2�)*�0�*27*1'0*�)*7������?;F*7�)&27�0*�(&)6*
)*7�)F(.7.327�796�0&�6F7.)*2(*�)*7�*2+&287�*78�)*�
�	�*9637
4&6�13.7�*8�4&6�*2+&28���&�13.8.F�)*7������232�2900*7�7328
(3146.7*7�*286*�
		�*8��		�*9637�4&6�*2+&28��

�36759�32�*77&.*�)*�6&4463(-*6�(*7�6F7908&87�)*7�.2).(&8.327
?;F*7�4&6�0*�'&6H1* � ��.0�&44&6&I8�59*��

N��0*�1328&28�?;F�4&6�0*�/9,*�*78�*2�13<*22*�0F,H6*1*28�
.2+F6.*96�D�(*09.�59.�)F(390*6&.8�)9�'&6H1*��

N��0*7�F(&687�7328�0*7�4097�.14368&287�4396�0*7�7.89&8.327�)*
,&6)*�&08*62F*�)�92*�4&68��036759*�0*7�6*:*297�)9�)F'.8*96
7328�7.89F7�&9;�*;86G1*7�)*�0&�8&'0*�)*�6F+F6*2(*�)�&986*
4&68 ��0*7�/9,*7�?;*28�)*7�1328&287�*2�13<*22*�794F6.*967
D�(*9;�(&0(90F7�)&27�0&�8&'0*�)*�6F+F6*2(*�4396�0*7�)F'.8*967
0*7�4097�13)*78*7���.07�7328�*2�13<*22*�92�4*9�.2+F6.*967
4396�0*7�6*:*297�0*7�4097�F0*:F7�

�*�6&44368�)9�����7.,2&0*�F,&0*1*28�0&�+&.'0*77*�)*
0�.2+361&8.32�).7432.'0*�796�0�*;F(98.32�)*7�)F(.7.327�)*�/978.(*�
238&11*28�796�0*�4&.*1*28�.28F,6&0�*8�D�'322*�)&8*�)*7
4*27.327�&0.1*28&.6*7�A�0&�)*62.H6*�F89)*�796�(*�43.28�F8&28
8634�&2(.*22*��
�����4396�7*6:.6�)*�6F+F6*2(*��

'�!) �(�#"���� ��!$��(��)���&R!�
')&� ��'�()�(�#"���"�"��R&��
��'�$�&�"('
 �7;>/1B�2C�AGABW;3�A=17=�KA1/:� AC@�:3A�<7D3/CF�23�D73
23A�>/@3<BA�3AB�A7;C:U�>/@�:3�:=57173:�23�;71@=�A7;C:/B7=<
#>3<�7A1/	�$=C@�13:/��7:�/�4/::C�U;3BB@3�C<�13@B/7<�<=;0@3
2�6G>=B6WA3A��<U13AA/7@3;3<B�27A1CB/0:3A��@UAC;U3A
2/<A�:�3<1/2@U��	�

��	�
���������������������������

�2D7�()�/�)1*%17

"396�4&77*6�)9�6*:*29�)�92�1F2&,*�D�732�2.:*&9�)*�:.*��59.
)F4*2)�)*�7&�8&.00*��0�� $���98.0.7*�92*�>�F(-*00*� )�F59.:&0*2(* @
59.�&0039*�92*�92.8F�)*�(327311&8.32��%���&9�46*1.*6�&)908*�
	���92.8F�)*�(327311&8.32�&9;�&986*7�1*1'6*7�)9�1F2&,*�)*
4097�)*�
�&27�*8�	���92.8F�)*�(327311&8.32�&9;�*2+&287�)*
13.27�)*�
�&27���32(6H8*1*28��(*0&�7.,2.?*�59�92�*2+&28�)*
13.27�)*�
�&27�6*46F7*28*�4396�92�(3940*�92�(3K8�F59.:&0*28
D�
������)*�7*7�6*:*297 �
 ���*88*�F(-*00*�*78�8398*+3.7�4*9
&)&48F*�&9;�7.89&8.327�)*7�4&6*287�7F4&6F7��49.759�*00*�2*
46*2)�4&7�*2�(3148*�0*7�> )F7F(3231.*7�)�F(-*00*�@�0.F*7�D�0&
7.89&8.32�)*�13234&6*28&0.8F��2.�0*�796(3K8�)*�0�*2+&28�0.F�D
0�*;*6(.(*�)9�)63.8�)*�:.7.8*�*8�)�-F'*6,*1*28�4396�0*�4&6*28
232�,&6).*2���?2�)�.28F,6*6�(*7�(3K87��2397�&:327�13).?F�(*88*
F(-*00*�)*�0&�+&E32�79.:&28*��*2�2397�.274.6&28�238&11*28�)*7
6F7908&87�)�92*�)*7�6&6*7�F89)*7�&<&28�*78.1F�0*7�796(3K87�0.F7
D�0&�7F4&6&8.32�4396�0*7�4&6*287�,&6).*27�*8�232�,&6).*27�� ��

N��*2�(&7�)*�,&6)*�(0&77.59*��32�&886.'9*�
��B�	�����	���92.8F
)*�(327311&8.32�4&6�*2+&28�)*�13.27�)*�
�&27�4396�0*
4&6*28�,&6).*2�*8�	��B�	�����	�
��92.8F�)*�(327311&8.32
4&6�*2+&28�)*�13.27�)*�
�&27�4396�0*�4&6*28�232�,&6).*2�
�*�4&6*28�,&6).*2�'F2F?(.*�)32(�)*�����+3.7�4097�)�92.8F7�)*
(327311&8.32�4&6�*2+&28�59*�0*�4&6*28�232�,&6).*2���

N��*2�(&7�)*�,&6)*�&08*62F*��32�&886.'9*�	���B�	�����	��
�92.8F
)*�(327311&8.32�4&6�*2+&28�)*�13.27�)*�
�&27�D�(-&(92
)*7�)*9;�4&6*287�

"396�92*�/978.?(&8.32�4097�(3140H8*�)*7�(-3.;�*L*(89F7��32�7*
6*4368*6&�&9�)3(91*28�)*�86&:&.0�� �

�)66285')6�35-6)6�)1�'2037)

�*7�6*:*297�)9�(&4.8&0�2*�7328�4&7�46.7�*2�(3148*���&�8&;*
)�-&'.8&8.32�2*�439:&28�G86*�7.190F*��*00*�&�F8F�?;F*�D�=F63�
"396�0*7�46*78&8.327�73(.&0*7��7328�7.190F*7��3986*�0*7�1.2.1&
73(.&9;��0*7�&003(&8.327�+&1.0.&0*7��0�&003(&8.32�)*�6*286F*
7(30&.6*�*8�0*7�&003(&8.327�03,*1*28���&�1&/36&8.32�)9�6*:*29�)*
730.)&6.8F�&(8.:*��#$���4396�7.89&8.32�)*�4&6*28�.730F�2�&�4&7
F8F�7.190F*��*2�6&.732�)*�732�(&6&(8H6*�8*1436&.6*��)39=*�13.7
1&;.191�39�'.*2�/9759�&9;���&27�)*�0�*2+&28�0*�4097�/*92*���!2
794437*��4396�7.140.?*6��59*�8397�0*7�*2+&287�7328�C,F7�)*�4097
)*���&27���0&�46*78&8.32�)�&((9*.0�)9�/*92*�*2+&28��"�����*78
)32(�839/3967�2900*��"396�4*61*886*�0*�(&0(90�)*7�&003(&8.327
03,*1*28��2397�&:327�+&.8�0�-<438-H7*�59*�8397�0*7�1F2&,*7
F8&.*28�03(&8&.6*7��*8�59�.07�4&<&.*28�92�03<*6�F,&0�D�92�8.*67�)*

�	��/??/@1<�,	�3A��B4<B?��	��������I�#3@�2O17@7<;@�23@�8B53@�1<;13?;/;A�93@�3;4/;A@�23�=/?3;A@�@O=/?O@�<;A�4<?A3:3;A�OC<9BO�2/;@�93@�/;;O3@�����K�� ;4<@A/A
8B@A713��;J�����8/;C73?	

�	��/BA��<;@379�23�9/�4/:7993�������� <=	�17A	
�	�#O57@9/A7<;�U@1/93�23�9G/;;O3����	
��	����
���������������������
������������	
��	��3;:/;�'	�3A�$7A16399�"	��������I �@A7:/A7;5�A63�1<@A@�<4�1<;A/1A�4<?�;<;�?3@723;A�=/?3;A@��/�0B253A�@A/;2/?2�/==?</16 K��!<B?;/9�<4�)<17/9�'<971F�������	
�	��3;�!399<B9�$	�3A��B@@3A�'	�-	�������� <=	�17A	



������� !��!?���
�����	��	�������
����

�

0*967�6*:*297�).7432.'0*7��&:&28�&003(&8.327�03,*1*28���4097��0*
(&7�F(-F&28��0*�1328&28�)*�0*96�&003(&8.32�03,*1*28��(&0(90F�796
0&�'&7*�)*�7&�:&0*96�*2�=32*���

�%5()�%/7)51A)

�9�43.28�)*�:9*�?7(&0��7.�0*7�4&6*287�)F(0&6*28�92*�4*27.32
&0.1*28&.6*��.07�2*�4*9:*28�7*�4&68&,*6�0*7�4&687�*2+&287
*286&28�)&27�0*�(&0(90�)9�5938.*28�+&1.0.&0���2:*67*1*28��7�.07�7*
4&68&,*28�(*7�4&687�*2+&287��.07�2*�4*9:*28�)F(0&6*6�)*�4*27.32
&0.1*28&.6*��1G1*�7.�92*�4*27.32�*78�*L*(8.:*1*28�:*67F*���2
(&7�)*�,&6)*�&08*62F*��2397�&:327�(-3.7.�)*�7.190*6�0&�7.89&8.32
79.:&28*���0&�4*27.32�&0.1*28&.6*�2�*78�4&7�)F(0&6F*��2.�&9;
.14J87��2.�D�0&������1&.7�0*�5938.*28�+&1.0.&0�*78�4&68&,F�*286*
0*7�4&6*287��)*�1G1*�59*�0*7�&003(&8.327�+&1.0.&0*7����*78�*2
*L*8�,F2F6&0*1*28�0*�(-3.;�0*�4097�(3K8*9;�4396�0&�(300*(8.:.8F�
)32(�0*�4097�.28F6*77&28�?2&2(.H6*1*28�4396�0*7�4&6*287
(327.)F6F7�,03'&0*1*28���&.7�(311*�.0�4*98�G86*�+&:36&'0*�D
0�92�*8�)F+&:36&'0*�D�0�&986*��732�&)348.32�794437*�59*�0*7
4&6*287�7�*28*2)*28�79M7&11*28�'.*2�4396�7*�4&68&,*6�0*
,&.2�?2&2(.*6�&.27.�3'8*29�� 38327�59�*2�6*:&2(-*�0�&003(&8.32
)*�6*286F*�7(30&.6*�2*�4*98�G86*�4&68&,F*��*8�59*�4396�0*�(&0(90
)*�0�&003(&8.32�03,*1*28��0*7�*2+&287�2*�4*9:*28�G86*�6&88&(-F7
59�D�92�7*90�+3<*6�

�)'20326-7-21�

�&27�8397�0*7�(&7�46F7*28F7��32�(327.)H6*�59*�2.�0*�4&6*28
,&6).*2�2.�0*�4&6*28�232�,&6).*2�2*�7*�7328�6*1.7�*2�(3940*�
��&46H7�0*�6&44368�)9�����46F(.8F��59&86*�&27�&46H7�0&�694896*�
13.27�)*�0&�13.8.F�)*7�4H6*7�*8�7*90*1*28������)*7�1H6*7�328
(3278.89F�92�239:*&9�(3940*�A 59.�7*6&�4F6*22*�39�4&7��

"=CA�A7;C:=<A�2�/0=@2�:3�1/A�2�C<�;U</53�1=;>=AU�2�C<�1=C�
>:3�3B�23�23CF�3<4/<BA�23�;=7<A�23����/<A��=[�16/1C<�23A
>/@3<BA�5/5<3�����'!��	��3�1/A�<�3AB�>/A�@3>@UA3<B/B74�23�:/
A7BC/B7=<�23A�>/@3<BA�AU>/@UA��2/<A�:/�;3AC@3�=[�:3�>/@3<B
5/@273<��:3�>:CA�A=CD3<B�:/�;W@3��/�5U<U@/:3;3<B�23A�@3D3<CA
7<4U@73C@A�/C�>/@3<B�<=<�5/@273<	�(=CB34=7A��A=<�1/@/1BW@3
AG;UB@7?C3�>3@;3B�2�UD/:C3@�>:CA�4/17:3;3<B�:�7;>/1B�23�:�/>�
>:71/B7=<�2C�0/@W;3�>@=>=AU�>/@�:3�;7<7ABW@3�23�:/��CAB713	� 3
B/0:3/C���>@UA3<B3�:/�A7BC/B7=<�/D/<B�3B�/>@WA�:/�2UAC<7=<�
>=C@�C<3�5/@23�1:/AA7?C3�3B�>=C@�C<3�5/@23�/:B3@<U3	

 3�1=ZB�2�3<B@3B73<�3AB7;U�23A�3<4/<BA�3AB�1/:1C:U�1:/AA7�
?C3;3<B�1=;;3�:3�@/B7=�23A�C<7BUA�23�1=<A=;;/B7=<
@3>@UA3<B/B7D3A�23A�3<4/<BA�AC@�:�3<A3;0:3�23A�C<7BUA�23
1=<A=;;/B7=<�2C�;U</53��;C:B7>:7U�>/@�:3�@3D3<C�27A>=<7�
0:3�2C�;U</53	��D/<B�:/�AU>/@/B7=<��:3�1=ZB�23A�23CF
3<4/<BA�3AB�2=<1�3AB7;U�S������2C�@3D3<C�27A>=<70:3�2C
1=C>:3��A=7B��
�����3C@=A	��>@WA�:/�AU>/@/B7=<��3<�5/@23
1:/AA7?C3��:3�1=ZB�2�3<B@3B73<�23A�23CF�3<4/<BA�3AB�3AB7;U
S������2C�@3D3<C�27A>=<70:3�2C�>/@3<B�5/@273<�3B�S�����
2C�@3D3<C�27A>=<70:3�2C�>/@3<B�<=<�5/@273<	�)<3�>/@B73�23
13�1=ZB�J�0@CB�M�3AB�>@7A3�3<�16/@53�>/@�:/�1=::31B7D7BU��A=CA
4=@;3�23�>@3AB/B7=<A�A=17/:3A�3B�2�U1=<=;73�2�7;>YBA��
1�3AB�13�?C�=<�/>>3::3�:/�>@7A3�3<�16/@53�>C0:7?C3�2C�1=ZB
23A�3<4/<BA	��D/<B�:/�2UAC<7=<��:/�1=<B@70CB7=<�>@7DU3�/C
1=ZB�23A�3<4/<BA�A�=0B73<B�A7;>:3;3<B�>/@�27\U@3<13
3<B@3�:3�1=ZB�0@CB�3B�:3�1=ZB�>C0:71	��>@WA�:/�AU>/@/B7=<��=<

�����!��������$ �

�"�� 	�������>
�

��	��;�5/?23�/9A3?;O3��93@�;<A7<;@�23�=/?3;A�I�5/?273;�K�3A�I�;<;�5/?273;�K�;G<;A�=/@�5?/;2�@3;@	� 17��93�=/?3;A�I�5/?273;�K�2O@75;3�93�0O;OU17/7?3�23�9/�=3;@7<;
/97:3;A/7?3�3A��93�1/@�O16O/;A��23@�=?3@A/A7<;@�@<17/93@�>B7�;3�=3BC3;A�4/7?3�9G<083A�2GB;�=/?A/53�3;A?3�93@�=/?3;A@	

!�����"�	�� ?����!������"����"�����$��!���"#������! �������� ��������� ������"�������!�������!
���� ��������!��! ����"�� �����"�� �

�(�)���1<;A?70BA7<;�=<B?�93�?3:0<B?@3:3;A�23�9/�23AA3�@<17/93����)����1<;A?70BA7<;�@<17/93�5O;O?/97@O3���''����=?7:3�=<B?�9G3:=9<7���+����B;7AO�23�1<;@<::/A7<;	�

%��������)$ ����������3B?<@�;3A@�=/?�:<7@	�

)<B?13���1/91B9@��?/;13�)A?/AO573��9<571739�&=3;�7@1/	



�������� !��!?���
�����	��	�������
����

1/:1C:3�B=C8=C@A�13BB3�27\U@3<13��;/7A�>=C@�:3�>/@3<B�5/@�
273<��=<�@3B7@3�/CAA7�:3�;=<B/<B�23�:/�>3<A7=<�/:7;3<B/7@3
>3@TC3��B/<27A�?C�=<�:�/8=CB3�>=C@�:3�>/@3<B�<=<�5/@273<	�

�<�>/@B/<B�2�C<3�A7BC/B7=<�=[�:3A�1=<8=7<BA�=<B�:3A�;V;3A
@3D3<CA��=<�/0=CB7B��/>@WA�:/�2UAC<7=<��S�23A�<7D3/CF�23
D73�/AA3H�27\U@3<BA�3<B@3�:3A�23CF�>/@3<BA��AC@B=CB�3<
A7BC/B7=<�23�5/@23�/:B3@<U3	��3�@UAC:B/B�3AB�3<�>/@B73�:/
1=<AU?C3<13�2C�D3@A3;3<B�23�:/�>3<A7=<�/:7;3<B/7@3�
2=<B�:�3F7AB3<13��2/<A�:3�1/A�2�C<3�5/@23�/:B3@<U3�=[�:3A
A/:/7@3A�23A�>/@3<BA�A=<B�U5/CF��>/@/XB�27A1CB/0:3�� 	��/<A
:3A�4/7BA��3<�5/@23�/:B3@<U3��:3A�8C53A�<3�A3;0:3<B�B=CB3�
4=7A�>/A�AC7D@3�:3A�7<271/B7=<A�2C�0/@W;3	�

�3�@UAC:B/B�A�3F>:7?C3�/CAA7�>/@�C<3�>@7A3�3<�16/@53�1=::31�
B7D3�2C�1=ZB�23�:�3<4/<B�/AA3H�2UAU?C7:70@U3�3<B@3�:3A
23CF�>/@3<BA	��7<A7��3<�1/A�23�5/@23�1:/AA7?C3��:3�>/@3<B
5/@273<�0U<UK173�2�C<�J�/D/<B/53�A=17=�KA1/:�3<4/<B�M�23
������3C@=A�/:=@A�?C3�:3�>/@3<B�<=<�5/@273<�<3�0U<UK173
?C3�23�����3C@=A��?C7�1=@@3A>=<23<B�S�:/�2U2C1B7=<�23�:/
>3<A7=<�/:7;3<B/7@3�23�A3A�@3D3<CA�7;>=A/0:3A	��/<A�:3

1/A�23�:/�5/@23�/:B3@<U3��:/�>3<A7=<�3AB�;=7<A�U:3DU3�
;/7A�:/�>@7A3�3<�16/@53�>C0:7?C3�@3AB3�B@WA�2UAU?C7:70@U3
������3C@=A�>=C@�:3�>/@3<B�J�5/@273<�M�1=<B@3�������3C@=A
>=C@�:3�>/@3<B�J�<=<�5/@273<�M���/:=@A�;V;3�?C3�:3A�23CF
>/@3<BA�A=<B��B6U=@7?C3;3<B��2/<A�C<3�A7BC/B7=<�>/@4/7B3�
;3<B�AG;UB@7?C3�2C�>=7<B�23�DC3�23�:�/11C37:�23�:3C@A
3<4/<BA	��3�@UAC:B/B�3AB�:7U�/C�>@7<17>3�2�/BB@70CB/7@3
C<7?C3�>=C@�:�/::=1/B7=<�23�@3<B@U3�A1=:/7@3�3B�/C�4/7B�?C3
:3A�3<4/<BA�<3�>3CD3<B�VB@3�@/BB/16UA�?C�S�C<�A3C:�4=G3@
>=C@�:3�1/:1C:�23A�/::=1/B7=<A�:=53;3<B	

 3�1=ZB�<3B�23A�3<4/<BA��1�3AB�S�27@3�/>@WA�>@7A3�3<�1=;>B3
2C�AGABW;3�A=17=�KA1/:��>3CB�VB@3�3AB7;U�3<�1=;>/@/<B�:3
<7D3/C�23�D73�23A�>/@3<BA�S�13:C7�2=<B�7:A�0U<UK173@/73<B
A�7:A�<�/D/73<B�>/A�2�3<4/<B	� =@A?C�7:A�D7D/73<B�3<�1=C>:3�
:3A�>/@3<BA�1=<A3<B/73<B�3<A3;0:3�C<�A/1@7K13�23�<7D3/C
23�D73�23�����2C�4/7B�23�:3C@A�3<4/<BA	��>@WA�:/�AU>/@/�
B7=<��3<�5/@23�1:/AA7?C3��13�A/1@7K13�23�<7D3/C�23�D73�3AB
23�����>=C@�:3�>/@3<B�5/@273<�3B�23�����>=C@�:3�>/@3<B
<=<�5/@273<���3<�5/@23�/:B3@<U3��7:�3AB�23�����>=C@�:3�>/@3<B

��	��;�=/?A71B973?��9/�9<57>B3�23�:/7;A73;�23�9/�2O=3;@3�M�@<;�;7C3/B�/C/;A�@O=/?/A7<;�@B==<@3?/7A��/B�CB�23@�2O=3;@3@�3;5/5O3@�27?31A3:3;A�=/?�16/>B3�=/?3;A
=<B?�6O03?53?�@<;�3;4/;A��9G/0@3;13�23�C3?@3:3;A�23�=3;@7<;	�)39<;�9/�:P:3�9<57>B3��9G/0/AA3:3;A�23C?/7A�PA?3�23��� ��3;�1/@�23�5/?23�I 19/@@7>B3 K	

��	�%<A<;@�>BG717�9/�=3;@7<;�3@A�7;4O?73B?3�M�13�>B3�@3?/7A�93�:<;A/;A�23�9G/99<1/A7<;�23�@<972/?7AO�4/:797/93���)������3B?<@�=/?�3;4/;A�3;�����	�#3�8B53�=<B??/7A�2<;1
PA?3�A3;AO�23�;3�=/@�23:/;23?�23�=3;@7<;��13�>B7�@3?/7A�0O;OU>B3�/BE�23BE�=/?3;A@��93�=/?3;A�;<;�5/?273;�;G/B?/7A�?73;�M�=/F3?��93�=/?3;A�5/?273;�A<B163?/7A
B;3��)��@B=O?73B?3�M�9/�=3;@7<;�1/91B9O3�=/?�93�0/?N:3�	��3=B7@�<1A<0?3������B;3�3E=O?7:3;A/A7<;�/�OAO�9/;1O3�2/;@�C7;5A�2O=/?A3:3;A@�/U;�23�?3;4<?13?
93@�5/?/;A73@�1<;A?3�93@�=3;@7<;@�/97:3;A/7?3@�7:=/FO3@��� '����3E=O?7:3;A/A7<;�>B7�=?OC<7A�93�C3?@3:3;A�2GB;3��)��2744O?3;A73993�2/;@�93@�@7AB/A7<;@�<S�9/
=3;@7<;�/97:3;A/7?3�UEO3�3A�=/FO3�3@A�7;4O?73B?3�/B�:<;A/;A�23�9G�)�	

)<B?13���1/91B9@��?/;13�)A?/AO573��9<571739�&=3;�7@1/	

� �����"�
����? ��!�!��������"���"� ��� ����!�� !? �����!��! ����"�� �����"�� �



������� !��!?���
�����	��	�������
����

�

J 5/@273< M�3B�23�����>=C@�:3�>/@3<B�J <=<�5/@273< M	
&/>>3:=<A�?C3�<3�A=<B�>/A�717�>@7A3A�3<�1=;>B3�:3A
2U>3<A3A�@U3::3A�>=C@�:3A�3<4/<BA��?C7�A=<B�A3C:3;3<B
3AB7;U3A�S�>/@B7@�23A�U163::3A�2�U?C7D/:3<13�23�:��"'��
�3<1/2@U������7:�4/C2@/7B�>=C@�:3A�1=<</XB@3�27A>=A3@�23�;37:�
:3C@3A�A=C@13A�2�7<4=@;/B7=<�AC@�:3A�0C253BA�23�13A�1/BU�
5=@73A�23�;U</53A	�

�C�>=7<B�23�DC3�23A�K</<13A�>C0:7?C3A��:3�J�1=ZB�23�:/
2UAC<7=<�M�3AB�3AB7;U�S���
���3C@=A�3<�5/@23�1:/AA7?C3�3B
S������3C@=A�3<�5/@23�/:B3@<U3	��3�1=ZB�1=@@3A>=<2�S�:/
27\U@3<13�3<B@3��2�C<3�>/@B��13�?C3�:3A�>/@3<BA�>/G/73<B
1=;;3�7;>YBA�3B�@313D/73<B�1=;;3�>@3AB/B7=<A�/D/<B�:/
2UAC<7=<�3B��2�/CB@3�>/@B��:/�A=;;3�23�13�?C�7:A�>/G3<B�3B
@3T=7D3<B��16/1C<�23�:3C@�1YBU��/>@WA�:/�2UAC<7=<	��3�1=ZB
>C0:71�>3CB�VB@3�2U1=;>=AU�3<�C<�AC@1=ZB�23�>@7A3�3<
16/@53�>C0:7?C3�23A�3<4/<BA�3B�C<�AC@1=ZB�>C0:71�:7U�S�:�/>�
>/CD@7AA3;3<B�2�C<�=C�23A�23CF�>/@3<BA�/>@WA�:/�AU>/@/�
B7=<��/>>/CD@7AA3;3<B�3<�>/@B73�1=;>3<AU�>/@�C<3�0/7AA3
2�7;>YB�=C�C<3�/C5;3<B/B7=<�23A�>@3AB/B7=<A	��/<A�:3�1/A
>@UA3<BU�717��=[�:3A�23CF�>/@3<BA�=<B�C<�@3D3<C�723<B7?C3
3B�;=G3<��:�7<BU5@/:7BU�2C�1=ZB�>C0:71�23�:/�2UAC<7=<�3AB
7;>CB/0:3�/C�AC@>:CA�23�>@7A3�3<�16/@53�>C0:7?C3�23A
3<4/<BA	��3�<�3AB�>/A�B=C8=C@A�:3�1/A��<=B/;;3<B�:=@A?C3
:3A�23CF�>/@3<BA�A=<B�>/CD@3A�� 	

 3�B/0:3/C��>@UA3<B3�C<3�27D3@A7BU�23�A7BC/B7=<A�>=C@�:3A
@3D3<CA�A/:/@7/CF�23A�>/@3<BA��B=CB�3<�@3AB/<B�2/<A�:3
1/2@3�23�>/@3<BA�23�23CF�3<4/<BA��5/@23�1:/AA7?C3�C<7?C3�
;3<B�	� 3�2=1C;3<B�23�B@/D/7:�/AA=17U�S�13BB3�<=B3�>@UA3<B3
2/D/<B/53�23�1/A��3<�4/7A/<B�D/@73@�:3�<=;0@3�2�3<4/<BA
3<B@3���3B���3B�:3�@3D3<C�23�16/?C3�>/@3<B�3<B@3�
�3B
�� '!���3B�3<�27AB7<5C/<B�5/@23�1:/AA7?C3�3B�5/@23�/:B3@<U3	

�/<A�B=CA�:3A�1/A��:/�AU>/@/B7=<�3<B@/X<3�C<3�>3@B3�23
<7D3/C�23�D73�23A�23CF�>/@3<BA��2=<1�23�:3C@A�3<4/<BA�	��<
3\3B��:�/C5;3<B/B7=<�23A�B@/<A43@BA�A=17=�KA1/CF�<3�1=;�
>3<A3�>/A�3<B7W@3;3<B�:/�>3@B3�23A�U1=<=;73A�2�U163::3
?C�3<B@/X<3�:/�AU>/@/B7=<	�$=C@�/CB/<B��:3�1=ZB�<3B�23A
3<4/<BA�AC>>=@BU�>/@�:3A�>/@3<BA�AU>/@UA��;3AC@U�3<
B3@;3A�23�A/1@7K13�23�<7D3/C�23�D73��<�3AB�>/A�723<B7?C3��
7:�3AB�2/<A�B=CA�:3A�1/A�<3BB3;3<B�AC>U@73C@�>=C@�:3�>/@3<B
<=<�5/@273<	�#@�:�72U3�2�C<�A/1@7K13�23�<7D3/C�23�D73�U5/:
>=C@�:3A�23CF�>/@3<BA�3AB�C<3�B@/2C1B7=<�>=AA70:3�23�:/
<=B7=<�23�>/@B/53�2C�1=ZB�23�:�3<4/<B�3<B@3�:3A�>/@3<BA�S
>@=>=@B7=<�23�:3C@A�@3AA=C@13A��B3::3�?C�=<�:/�B@=CD3�2/<A
:3�1=23�17D7:	

 3�0/@W;3�>@=>=AU�>/@�:3�;7<7ABW@3�23�:/��CAB713�@3>=A3�AC@
C<�>@7<17>3�7;>:717B3�23�;/7<B73<�23�:/�2U>3<A3�1=<A3<B73
>/@�:3�>/@3<B�<=<�5/@273<�>=C@�:3A�3<4/<BA	�!/7A�/:=@A�?C3
:3�AGABW;3�A=17=�KA1/:�<3�A�/8CAB3�>/A�073<�S�:/�A7BC/B7=<

23A�>/@3<BA�/>@WA�:/�AU>/@/B7=<��3B�?C3�:3�0/@W;3�<3�>@3<2
>/A�073<�3<�1=;>B3�:3�1=ZB�2C�2@=7B�23�D7A7B3�3B�2�6U03@53�
;3<B��7:�/0=CB7B�S�3F753@�23�:/�>/@B�2C�>/@3<B�<=<�5/@273<
C<�A/1@7K13�23�<7D3/C�23�D73�AC>U@73C@�S�13:C7�2C�>/@3<B
5/@273<	��3�A/1@7K13�AC>U@73C@�>3CB�3;>V163@��A7�:3A�@3A�
A=C@13A�2C�>/@3<B�<=<�5/@273<�A=<B�4/70:3A��:3�0=<�3F3@1713
23�A=<�2@=7B�23�D7A7B3�3B�2�6U03@53;3<B	�

(&#�'� #��%)�'�� (�&"�(�*�'
�����+�(�#"���'�$�"'�#"'
� �!�"(��&�'
 3A�;UB6=23A�/:B3@</B7D3A�3<D7A/53/0:3A�=<B�3<�1=;;C<
2�7<BU5@3@�:3A�3\3BA�2C�AGABW;3�A=17=�KA1/:�2/<A�:3�1/:1C:
23�:/�>3<A7=<��3::3A�27\W@3<B�>/@�:/�;UB6=23�2�UD/:C/B7=<
2C�1=ZB�23�:�3<4/<B�3B�>/@�:/�1:U�23�@U>/@B7B7=<�23�13�1=ZB
3<B@3�:3A�23CF�>/@3<BA�� 	��

)<3�>@3;7W@3�;/<7W@3�23�KF3@�:3A�>3<A7=<A�/:7;3<B/7@3A
A3@/7B�23�>/@B/53@�3<B@3�:3A�23CF�>/@3<BA��S�>@=>=@B7=<�23
:3C@A�@3D3<CA�27A>=<70:3A��:3�1=ZB�>@7DU�23A�3<4/<BA�&46H7
0&�7F4&6&8.32�0/@W;3�<O���	��:�A�/57B��A3:=<��:/7<��/1?C=B�� �
23�:/�;UB6=23�:/�>:CA�1=<4=@;3�/C�1=23�17D7:	��3�1=ZB�3AB
1/:1C:U�1=;;3�:/�A=;;3�23A�1=ZBA�2�3<B@3B73<�23A�3<4/<BA
3AB7;UA�163H�:3�>/@3<B�5/@273<�3B�163H�:3�>/@3<B�<=<�5/@�
273<��<3BA�23�:3C@�>@7A3�3<�16/@53�>C0:7?C3��J�/D/<B/53
A=17=�KA1/:�3<4/<BA�M�	��3�1=ZB�>@7DU�5:=0/:�3AB�3<AC7B3
>/@B/5U�3<B@3�:3A�>/@3<BA�/C�>@=@/B/�23�:3C@A�@3D3<CA�27A�
>=<70:3A�@3A>31B74A	�

)<3�23CF7W;3�D=73��>@=163�23�:/�>@3;7W@3��1=<A7AB3�B=C�
8=C@A�S�>/@B/53@�3<B@3�:3A�23CF�>/@3<BA�:3�1=ZB�>@7DU�23A
3<4/<BA�&46H7�0&�7F4&6&8.32��;/7A�13BB3�4=7A�S�>@=>=@B7=<
23�:3C@A�<7D3/CF�23�D73��1�3AB�S�27@3�3<�>@3</<B�3<�1=;>B3
:/�1=;>=A7B7=<�23�:3C@�<=CD3/C�;U</53��0/@W;3�<O���	�P
@3D3<CA�27A>=<70:3A�U5/CF��:3�>/@3<B�5/@273<�3AB�2=<1
;=7<A�;7A�S�1=<B@70CB7=<��>C7A?C3�A=<�<7D3/C�23�D73�3AB
>:CA�4/70:3�?C3�13:C7�2C�>/@3<B�<=<�5/@273<��A=<�;U</53
1=;>=@B/<B�>:CA�2�C<7BUA�23�1=<A=;;/B7=<�	

�3A�23CF�0/@W;3A�>@UA3<B3<B�B=CB34=7A�C<�7<1=<DU<73<B
;/83C@�2C�>=7<B�23�DC3�2C�073<�VB@3�23�:�3<4/<B	��/<A�:3A
23CF�1/A�3<�3\3B��:3�1=ZB�23�:�3<4/<B�3AB�1/:1C:U�1=;;3�C<
>=C@13<B/53�2C�@3D3<C�2C�=C�23A�>/@3<BA�/D31�:3A?C3:A�7:
6/07B3	�$/@�1=<AU?C3<B��:=@A?C3�:3�>/@3<B�5/@273<�3AB�>/C�
D@3��:3�1=ZB�3AB7;U�23�:�3<4/<B�3AB�4/70:3��2=<1�:/�>3<A7=<
/:7;3<B/7@3�2C3�>/@�:3�>/@3<B�<=<�5/@273<�3AB�4/70:3��;V;3
A7�13�23@<73@�27A>=A3�23�@3D3<CA�1=<4=@B/0:3A	

$=C@�UD7B3@�13B�U1C37:��C<�B@=7A7W;3�0/@W;3�23�KF/B7=<�23A
>3<A7=<A�/:7;3<B/7@3A�>3CB�VB@3�>@=>=AU	� /�>3<A7=<�G�3AB
1/:1C:U3�3<�@U4U@3<13�/C�1=ZB�23A�3<4/<BA�3AB7;U�/D/<B�:/

�����!��������$ �

�"�� 	�������>
�

��	�'<B?�=9B@�23�2OA/79@��C<7?��3;�!399<B9�$	�3A��B@@3A�'	�-	��������<=	�17A	
��	�  072	
��	�!/1>B<A��	��������I��7C<?13��=3;@7<;�/97:3;A/7?3�3A�;7C3/B�23�C73�23@�=/?3;A@�3A�23@�3;4/;A@���B;3�OAB23�M�=/?A7?�23�1/@�AF=3@�K���<@@73?�2GOAB23@��;J����

�%��	



�������� !��!?���
�����	��	�������
����

�����!��������$ �

�"�� 	�������>
�

AU>/@/B7=<��1=ZB�?C3�:�=<�;/8=@3�23��
���>=C@�B3<7@�1=;>B3
2C�AC@1=ZB�:7U�S�:�3F7AB3<13�23�23CF�4=G3@A�23�D73�>=C@�:3A
3<4/<BA��0/@W;3�<O��	�#<�A3�@/>>@=163�2=<1�23�:/�:=57?C3
2C�0/@W;3�>@=>=AU�>/@�:3�;7<7ABW@3�23�:/��CAB713��>C7A?C�7:
A�/57B�2�C<3�:=57?C3�23�;/7<B73<�23�:/�2U>3<A3	�!/7A�13
0/@W;3�7<BW5@3�;73CF�:3�AC@1=ZB�23�:/�;=<=>/@3<B/:7BU��:3
1=ZB�:7U�S�:�3F3@1713�2C�2@=7B�23�D7A7B3�3B�2�6U03@53;3<B
>=C@�:3�>/@3<B�<=<�5/@273<�3B�:�7;>/1B�2C�AGABW;3�A=17=�
KA1/:	��=;;3�2/<A�:3�0/@W;3�<O����13�1=ZB�3AB�>/@B/5U
3<B@3�:3A�>/@3<BA�/C�>@=@/B/�23�:3C@A�<7D3/CF�23�D73	

 3�5@/>67?C3�17�23AACA�>3@;3B�23�@3>@UA3<B3@�:3�;=<B/<B
23�:/�>3<A7=<�1/:1C:U�A3:=<�:3A�27\U@3<BA�0/@W;3A	�"=B=<A
?C3��:=@A?C3�:3�;=<B/<B�23�:/�>3<A7=<�/7<A7�1/:1C:U�UB/7B
<U5/B74��7:�/�UBU�@/;3<U�S�
	

�/<A�:3�1/A�2C�>@3;73@�0/@W;3�/:B3@</B74��:3�;=<B/<B�23�:/
>3<A7=<�3AB�B=C8=C@A�<C:�3<�1/A�23�5/@23�/:B3@<U3�3B�7:�3AB
<C:�3<�1/A�23�5/@23�1:/AA7?C3�2WA�?C3�:3�<=;0@3�2�3<4/<BA
3AB�U5/:�=C�AC>U@73C@�S�B@=7A	��3:/�A�3F>:7?C3�<=B/;;3<B
>/@�:�7;>=@B/<13�23�:�/D/<B/53�A=17=�KA1/:�2=<B�0U<UK173
:3�>/@3<B�5/@273<�2C�4/7B�2C�@/BB/163;3<B�23A�3<4/<BA�S
A=<�4=G3@��/D/<B/53�>:CA�?C3�>@=>=@B7=<<3:�/C�<=;0@3
2�3<4/<BA�S�>/@B7@�2C�B@=7A7W;3	�

�D31�:3�23CF7W;3�0/@W;3�/:B3@</B74��3<�1/A�23�5/@23�/:B3@�
<U3��:3A�>3<A7=<A�/:7;3<B/7@3A�A=<B�B=C8=C@A�<C::3A��?C3:
?C3�A=7B�:3�1/A�1=<A72U@U	��<�@3D/<163��3<�1/A�23�5/@23
1:/AA7?C3��:3A�>3<A7=<A�A=<B�C<�>3C�>:CA�U:3DU3A�?C3�2/<A
:3�>@3;73@�0/@W;3�/:B3@</B74��3B�:3A�A7BC/B7=<A�=[�:/�>3<�
A7=<�3AB�<C::3�A=<B�>:CA�@/@3A	

�<K<��/D31�:3�B@=7A7W;3�0/@W;3��:3�;=<B/<B�23A�>3<A7=<A
3AB�<3BB3;3<B�>:CA�U:3DU�?C3�2/<A�:3A�23CF�>@3;73@A

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

Salaire
 gardien 
 0 SMIC

Salaire
 gardien 

 0,5 SMIC

Salaire
 gardien 

 1,5 SMIC

Salaire
 gardien 

 2,5 SMIC

Salaire
 gardien 

 3,5 SMIC

    0
2 500
5 000
7 500

    0
2 500
5 000
7 500

    0
2 500
5 000
7 500

    0
2 500
5 000
7 500

1 enfant
2 enfants

3 enfants
4 enfants

1 2 3 1 2 3 1 2 3 1 2 3 1 2 3
Salaire du parent non gardien (en SMIC)

P
en

si
on

 (
en

 €
)

alternatif 1 alternatif 2 alternatif 3 officiel

�%5()�%/7)51A)

0/@W;3A�/:B3@</B74A��A/<A�/BB37<2@3�B=CB34=7A�:3A�;=<B/<BA
2C�0/@W;3�>@=>=AU�>/@�:3�;7<7ABW@3�23�:/��CAB713	��<�>/@B7�
1C:73@��3<�1/A�23�5/@23�/:B3@<U3��:/�>3<A7=<�@3AB3�/AA3H
;=27?C3��?C/<2�3::3�<�3AB�>/A�<C::3	

 3A�0/@W;3A�/:B3@</B74A�1=<2C7A3<B�S�C<�1=ZB�5U<U@/:3�
;3<B�>:CA�U:3DU�>=C@�:3A�K</<13A�>C0:7?C3A���7:A�/0=CB7A�
A3<B�3<�3\3B�S�C<3�0/7AA3�23�:/�>3<A7=<�D3@AU3��0/7AA3
1=;>3<AU3�3<�>/@B73�=C�B=B/:3;3<B�>/@�C<3�>@7A3�3<
16/@53�>:CA�7;>=@B/<B3�23A�3<4/<BA�>/@�:/�1=::31B7D7BU	�

 �7;>/1B�23�:�/2=>B7=<�23A�0/@W;3A�/:B3@</B74A�AC@�:3
<7D3/C�23�D73�2C�>/@3<B�5/@273<�3AB�/AA3H�D/@7/0:3�AC7D/<B
:3A�A7BC/B7=<A	��/<A�:3A�B@=7A�>@3;73@A�1/A�23�K5C@3�3<D7A/�
5UA��J�A7BC/B7=<�AG;UB@7?C3�M��J�A7BC/B7=<�;U27/<3�M�
J A7BC/B7=<�23�>/CD@3BU�M���:/�0/7AA3�23�<7D3/C�23�D73�2C
>/@3<B�5/@273<�/>@WA�:/�AU>/@/B7=<�<�3AB�>/A�>:CA�4=@B3
/D31�:3A�0/@W;3A�/:B3@</B74A�?C�3::3�<3�:�3AB�/D31�:3�0/@W;3
>@=>=AU�>/@�:3�;7<7ABW@3�23�:/��CAB713���:/�0/7AA3�23�:/�>3<�
A7=<�@3TC3�3AB�1=;>3<AU3�>/@�C<�AC@>:CA�23�>@3AB/B7=<A	
�/<A�:3A�23CF�23@<73@A�1/A�3<�@3D/<163��J�A7BC/B7=<�2�/7�
A/<13�K</<17W@3�M�3B�J�A7BC/B7=<�2�/AG;UB@73�23�@3D3�
<CA M���:/�0/7AA3�23�:/�>3<A7=<�@3TC3��?C7�UB/7B�AC>U@73C@3�S
� 


�3C@=A�>/@�/<��<�3AB�>/A�1=;>:WB3;3<B�1=;>3<AU3
>/@�C<�AC@>:CA�23�>@3AB/B7=<	�

#<�<=B3@/�U5/:3;3<B�?C3�:3�;=<B/<B�23�:/�>3<A7=<�/:7;3<�
B/7@3�1/:1C:U3�/D31�13A�0/@W;3A�>=C@@/7B�VB@3�A3<A70:3�S
C<3�@31=;>=A7B7=<�4/;7:7/:3�UD3<BC3::3�2C�>/@3<B�5/@273<
1=;;3�2C�>/@3<B�<=<�5/@273<	� 3�0/@W;3�>@=>=AU�>/@�:3
;7<7ABW@3�23�:/��CAB713��?C7�<3�>@3<2�3<�1=;>B3�?C3�:3A
@3D3<CA�A/:/@7/CF��=C�23�@3;>:/13;3<B��2C�>/@3<B�<=<
5/@273<�<�G�A3@/7B�&�46.36.>/A�A3<A70:3��;V;3�A7�:3�8C53��:C7�

)<B?13���1/91B9@��?/;13�)A?/AO573��9<571739�&=3;�7@1/	

Salaire
 gardien 
 0 SMIC

Salaire
 gardien 
 0,5 SMIC

Salaire
 gardien 

 1,5 SMIC

Salaire
 gardien 
 2,5 SMIC

Salaire
 gardien 
 3,5 SMIC

     0

 5 000

10 000

     0

 5 000

10 000

     0

 5 000

10 000

     0

 5 000

10 000

1 enfant
2 enfants

3 enfants
4 enfants

1 2 3 1 2 3 1 2 3 1 2 3 1 2 3
Salaire du parent non gardien (en SMIC)

P
en

si
on

 (
en

 €
)

alternatif 1 alternatif 2 alternatif 3 officiel

�%5()�'/%66-48)



������� !��!?���
www.strategie.gouv.fr

� ������� !��!?���
�����	��	�������
����

�

Premier ministre

�?/;13�)A?/AO573�3@A�B;�<?5/;7@:3�23�1<;13?A/A7<;�3A�23�?OV3E7<;��@<;�?R93�3@A�23�=?<=<@3?�B;3�C7@7<;
@A?/AO57>B3�=<B?�9/��?/;13��3;�3E=3?A7@/;A�93@�5?/;2@�16<7E�>B7�@G<44?3;A�/B�=/F@	�)<;�/1A7<;�?3=<@3�@B?�>B/A?3
:OA73?@���OC/9B3?�93@�=<97A7>B3@�=B097>B3@���/;A717=3?�93@�:BA/A7<;@�M�C3;7?�2/;@�93@�2<:/7;3@�O1<;<:7>B3@�
@<17OA/BE�<B�A316;7>B3@���2O0/AA?3�/C31�A<B@�93@�/1A3B?@�=<B?�3;?7167?�9G/;/9F@3����=?<=<@3?�23@�?31<::/;2/A7<;@
/B�5<BC3?;3:3;A	��?/;13�)A?/AO573�8<B3�9/�1/?A3�23�9/�A?/;@C3?@/97AO��3;�/;7:/;A�B;�?O@3/B�23�6B7A�<?5/;7@:3@�/BE
1<:=OA3;13@�@=O17/97@O3@	

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

&�(&#)*�-� �'���&"�R&�'���()� �(Q'
����&�"���'(&�(Q����')&��

www.EEE	AB@/B3573	5=CD	4@ 4@/<13AB@/B3573 �'B@/B3573.�=CDCommissariatStrategieProspective @Strategie_Gouv

������������������������������ �3/<�$7A/<7��3@@G��1=;;7AA/7@3�5U<U@/:���������������������$���������� '3:;/�!/64=CH��1=;;7AA/7@3�5U<U@/:3�/28=7<B3�������$�����������$���������
#:7D73@�23��@=1/��'G:D73��6/AA3:=C>���������������� �=;;7AA/@7/B�5U<U@/:��S�:/�AB@/BU573�3B�S�:/�>@=A>31B7D3����$�&���$������ 8C7<��
�����"O��''"����
������ �������
��������� �3/<�!7163:�&=C::U��@3A>=<A/0:3�2C�A3@D713�Q27B7=<��=;;C<71/B7=<��
��������������83/<�;7163:	@=C::3�AB@/B3573	5=CD	4@

��� ��
���������	� ���������$�����������������������$�$��������������������������$�$����#���������$�������#������������� �����������������!����$��������������������������

!=BA�1:UA���>3<A7=<�/:7;3<B/7@3��>=:7B7?C3
4/;7:7/:3��27D=@13��AU>/@/B7=<��1=ZB�23�:�3<4/<B	

3AB�:70@3�23�>@3<2@3�3<�1=;>B3�:/�<=CD3::3�A7BC/B7=<�4/;7�
:7/:3�23A�23CF�>/@3<BA�/C�;=;3<B�23�KF3@�:/�>3<A7=<�/:7�
;3<B/7@3	

�:�1=<D73<B�3<K<�23�<=B3@�?C3�13A�27\U@3<BA�0/@W;3A�A=<B
/AA3H�A3<A70:3A�S�:�U163::3�2�U?C7D/:3<13�@3B3<C3��>C7A?C3
13::3�17�3AB�B=C8=C@A�CB7:7AU3�>=C@�1/:1C:3@�:3�1=ZB�23�:�3<�
4/<B��3B�?C�3::3�3AB�/CAA7�CB7:7AU3��2/<A�:3A�0/@W;3A���3B��
>=C@�>/@B/53@�13�1=ZB�3<B@3�:3A�>/@3<BA��:�U163::3�2�U?C7D/�
:3<13�7<B3@D73<B�3<�3\3B�2/<A�:3�1/:1C:�23A�<7D3/CF�23�D73�	�

 �7<BU@VB�23�13�B@/D/7:�23�A7;C:/B7=<�3AB�/D/<B�B=CB�7::CAB@/�
B74	��:�>3@;3B�23�073<�;3BB@3�3<�UD723<13�:3�4/7B�?C3�:3�1/:�
1C:�23�:/�>3<A7=<�/:7;3<B/7@3�2U>3<2�03/C1=C>��2�C<3�>/@B�
23�:/�4/T=<�2=<B�=<�UD/:C3�:3�1=ZB�23�:�3<4/<B��/D/<B�3B
/>@WA�:/�AU>/@/B7=<��3B��2�/CB@3�>/@B��23�:/�@W5:3�23�>/@B/53
CB7:7AU3�>=C@�@U>/@B7@�13�1=ZB�3<B@3�:3A�>/@3<BA	

�#"� )'�#"
��-17A5B7�(�81)�7%&/)�()�5A*A5)1')�3285�'%/'8/)5�/)�021�
7%17�()6�3)16-216�%/-0)17%-5)6�1�)67�3%6�-'-�5)0-6�)1
'%86)��"1)�7)//)�7%&/)�3)50)7�)1�)E)7�(�2&.)'7-9)5� /)6
6-78%7-216�)7�()�=:)5�/)6�3)16-216�@�3%57-5�()�5C+/)6
'/%-5)6��'2035A,)16-&/)6�3%5�',%'81)�()6�3%57-)6�
�A%102-16��/)�&%5C0)�)1�9-+8)85�@�/�,)85)�%'78)//)
628E5)�(�81)�35-6)�)1�'2037)�-168F6%17)�()�/%�',%5+)

48)�5)35A6)17)�3285�/)�3%5)17�121�+%5(-)1�/�):)5'-')�()
621�(52-7�()�9-6-7)�)7�(�,A&)5+)0)17���200)�/)�6;6�
7C0)�62'-2�=6'%/�6�%(%37)�%66)<�0%/�@�/%�6-78%7-21�()6
3%5)176�6A3%5A6��'%5�/8-�%866-�35)1(�0%/�)1�'2037)�/)
'2D7�()�/�)1*%17�3285�/)�3%5)17�121�+%5(-)1��81)�%33/-�
'%7-21�6;67A0%7-48)�()�')�&%5C0)�32855%-7�%&287-5�@
5)1*25')5�/)�3%57%+)�(A6A48-/-&5A�(8�'2D7�()�/�)1*%17
)175)�/)6�()8:�3%5)176�-1(8-7�3%5�/)�6;67C0)�62'-2� =6'%/��

�285�5A(8-5)�/�-03%'7�3%5*2-6�75C6�1A+%7-*�()�/%�6A3%5%�
7-21�685�/)�1-9)%8�()�9-)�(8�3%5)17�121�+%5(-)1��-/
'219-)1(5%-7 �

N��28�&-)1�()�02(-=)5�/%�/A+-6/%7-21�62'-2�=6'%/)�3285
48�)//)�6�%(%37)�0-)8:�@�/%�6-78%7-21�()6�3%5)176
6A3%5A6��127%00)17�()6�3/86�(A081-6��%=1�)175)
%875)6�48)�/)6�3%5)176�121�+%5(-)16�38-66)17�):)5')5
/)85�(52-7�()�9-6-7)�)7�(�,A&)5+)0)17�(%16�()�&211)6
'21(-7-216���

N��28�&-)1�()�02(-=)5�/%�7%&/)�()�5A*A5)1')�3285�/)�'%/�
'8/�()6�3)16-216�%/-0)17%-5)6�3285�%92-5�81)
0A7,2()�()�'%/'8/�)1�'2,A5)1')�%9)'�81�'5-7C5)
(�A48-7A�%'')37A���

N��28�&-)1�� �������� ��()�352326)5�%8:�.8+)6�)7�%8:
3%5)176�81�287-/�3)50)77%17�()�6-08/)5�/%�6-78%7-21
=1%1'-C5)�()6�()8:�0A1%+)6�-6686�()�/%�6A3%5%7-21�
)1�-17A+5%17�/�-03%'7�(8�6;67C0)�62'-2�=6'%/�


