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KAISER/COMMONWEALTH LOW-INCOME COVERAGE AND ACCESS PROJECT

The Henry J. Kaiser Family Foundation and The Commonwealth Fund are jointly sponsoring 
The Low-Income Coverage and Access Project to examine how changes in the Medicaid program
and the movement toward managed care are affecting health insurance coverage and access to care
for the low-income population. This large-scale project, initiated in 1994, has examined the impact
of changes in eight states: California, Florida, Maryland, Minnesota, New York, Oregon, Tennessee,
and Texas. Information is being collected through case studies, surveys and focus groups to assess
changes in health insurance coverage and access to care from the perspectives of numerous key
stakeholders — consumers, state officials, managed care plans, and providers.
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/SS/5$-R/27,+3h#($,S&',+3R/'(/,'-(],(/2/5$-&*;,>%/,2+$$/',%+(,^//*,+,4&'/,V'&4-*/*$

5&*5/'*,^/5+#(/,(&4/,V2+*(,?/'/,52&(/3,$&,*/?,/*'&22//(,S&',+22,&',V+'$,&S,!XX[9,?%/*

*/?,/*'&224/*$,?+(,2-4-$/3,$&,$%/,'/2+$-R/27,#*%/+2$%79,#*-*(#'+^2/,V&V#2+$-&*;,"*

+33-$-&*+2,J,V/'5/*$,-*5'/+(/,'/$'&+5$-R/,$&,a#27,!9,!XX[9,%+(,^//*,+VV'&R/39,+*3,+(,&S

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
!:*,"V'-2,!XXX,%&?/R/'9,>/**/((//,+((#4/3,5&*$'&2,&S,K+*$#(,Q/+2$%,V2+*,&S,>/**/((//,c+(,6%&/*-Z

-(,*&?,5+22/3d,+S$/',-$,'/V&'$/3,+,*/W+$-R/,*/$,?&'$%,&S,,iUJ,4-22-&*,-*,!XXY;,,6'/((,'/V&'$(,(#WW/($,$%/
/'&(-&*,-*,K+*$#(T,V/'S&'4+*5/,($/44/3,+$,2/+($,-*,V+'$9,S'&4,$%/,+5f#-(-$-&*,&S,Q/+2$%,B/$,+*3,-$(
&#$($+*3-*W,3/^$(;



Y

,a+*#+'7,!XXY9,+22,V+'$-5-V+$-*W,>/**<+'/,V2+*(,%+3,+W'//3,$&,'/&V/*,$&,*/?

/*'&224/*$;,,:*,+33-$-&*9,>/**<+'/,%+(,(#SS/'/3,+(,V'&W'+4,2/+3/'(%-V,%+(,5%+*W/39

-*52#3-*W,$%/,/Z&3#(,&S,4+*7,/ZV/'-/*5/3,2/+3/'(,-*,/+'27,!XXX;

,

PH' 1L9'C;?;9'L?C'C;I9>@;L9>9W'<;C'?WM<><C;I?;<U9'C;IJ:;JI9'?>W'=U9IC<@L;

?:;<U<;<9CH

,=-*5/,>/**<+'/T(,-*-$-+2,7/+'9,>/**<+'/T(,+34-*-($'+$-R/,($'#5$#'/,+*3,4&*-$&'-*W

+5$-R-$-/(,%+R/,/R&2R/3,5&*(-3/'+^27;,>%'//,($+$/,3/V+'$4/*$(`$%/,>/**<+'/,P#'/+#9

$%/,>/**<+'/,G-R-(-&*,?-$%-*,$%/,G/V+'$4/*$,&S,<&44/'5/,+*3,:*3#($'79,+*3,$%/,CSS-5/

&S,$%/,<&4V$'&22/',&S,$%/,>'/+(#'7`*&?,(%+'/,&R/'(-W%$,'/(V&*(-^-2-$79,+*3,$%/-','&2/(

+VV/+',$&,^/,52/+'27,+'$-5#2+$/3,+*3,?/22,5&&'3-*+$/3;,P&$%,S-*+*5-+2,+*3,f#+2-$7

&R/'(-W%$,%+R/,^//*,($'/*W$%/*/3,+(,?/22;,62+*,'/f#-'/4/*$(,%+R/,+2(&,^//*

($+*3+'3-./39,?-$%,+22,V2+*(,*&?,'/f#-'/3,$&,^/,2-5/*(/3,+(,Q0C(;,6'/S/''/3,V'&R-3/'

&'W+*-.+$-&*,c66Cd,($+$#(,-(,*&,2&*W/',+55/V$+^2/;

,

,"2$%&#W%,+34-*-($'+$-R/,(7($/4(,%+R/,4+$#'/3,&R/',$-4/9,V2+*,($+SS,($-22,'/V&'$

5&*(-3/'+^2/,S'#($'+$-&*,?-$%,?%+$,$%/7,V/'5/-R/,$&,^/,+,2+5],&S,#*3/'($+*3-*W,&S

4+*+W/3,5+'/,V'-*5-V2/(,+4&*W,^#'/+#,($+SS;,0&($,5&*$/*$-&#(,-(,>/**<+'/T(

-*$/'V'/$+$-&*,&S,$%/,^/*/S-$(,S&',?%-5%,V2+*(,+'/,%/23,S-*+*5-+227,'/(V&*(-^2/;

,

ZH' 2;?X9L=BW9IC'?BB'?@I99';L?;'19>>(?I9'L?C'<MRI=U9W'?::9CC';='L9?B;L

<>CJI?>:9Q'B?I@9BK'A9:?JC9'<;'L?C'9SR?>W9W':=U9I?@9';=';L=C9'NL='N9I9

RI9U<=JCBK'J><>CJI9WH

"*,+*+27(-(,^7,$%/,L*-R/'(-$7,&S,>/**/((//,(#WW/($(,$%+$,$%/,V'&V&'$-&*,&S,$%/,($+$/

V&V#2+$-&*,$%+$,-(,#*-*(#'/3,3/52-*/3,S'&4,Y;X,V/'5/*$,-*,!XXH,$&,N;X,V/'5/*$,-*,!XX[9

?%-5%,$'+*(2+$/(,-*$&,+*,+33-$-&*+2,!HO9OOO,-*(#'/3,V/&V2/;,>%/,4+h&',5&*5/'*,?/

%/+'3,+^&#$,5&R/'+W/,?+(,$%/,($+$/T(,V&2-57,&S,52&(-*W,/*'&224/*$,$&,+3#2$(,?%&,+'/,*&$

&$%/'?-(/,#*-*(#'+^2/,&',/2-W-^2/,S&',0/3-5+-3;

,

,D-$%,'/W+'3,$&,+55/((,$&,(/'R-5/(,S&',>/**<+'/,/*'&22//(9,$%/,'/V&'$(,+'/,4-Z/3;

62+*(,+*3,V'&R-3/'(,W/*/'+227,^/2-/R/,$%+$,4&'/,V'&R-3/'(,+'/,+R+-2+^2/,$&,(/'R/

>/**<+'/,/*'&22//(,$%+*,?/'/,+R+-2+^2/,#*3/',0/3-5+-3;,"S$/',-*-$-+2,3/52-*/(,-*

V'&R-3/',V+'$-5-V+$-&*,+$,$%/,($+'$,&S,>/**<+'/9,V+'$-5-V+$-&*,-(,*&?,^+5],#V;,Q&?/R/'9

(&4/,(%&'$+W/(,V/'(-($9,V+'$-5#2+'27,-*,(/2/5$/3,(V/5-+2$-/(,2-]/,&'$%&V/3-5(9,?%/'/

V%7(-5-+*(,+VV/+',$&,^/,^&75&$$-*W,$%/,V'&W'+4;,=$#3-/(,?-$%-*,$%/,($+$/,(%&?

-4V'&R/4/*$(,-*,(/2/5$/3,+55/((,+*3,(+$-(S+5$-&*,4/+(#'/(,(-*5/,$%/,-4V2/4/*$+$-&*



X

,&S,>/**<+'/;,B/R/'$%/2/((9,+,'/2+$-R/27,%-W%,V'&V&'$-&*,&S,5&R/'/3,-*3-R-3#+2(,+VV/+',$&

*/R/',#(/,(/'R-5/(,&',$&,5&*$-*#/,$&,'/27,&*,/4/'W/*57,'&&4(;,:*,+33-$-&*9,>/**5+'/

%+(,(#SS/'/3,+(,V'&W'+4,2/+3/'(%-V,%+(,5%+*W/39,-*52#3-*W,$%/,/Z&3#(,&S,4+*7

/ZV/'-/*5/3,2/+3/'(,-*,/+'27,!XXX;

,

[H' .>'@9>9I?BQ'C?T9;K'>9;'RI=U<W9IC'?RR9?I'C;I9CC9W'AK'19>>(?I9H

>/**<+'/T(,(+S/$7,*/$,V'&R-3/'(,+'/,3-R/'(/,+*3,R+'7,+5'&((,$%/,($+$/;,D%-2/

$'+3-$-&*+2,(+S/$7,*/$,V'&R-3/'(,+'/,5&*$'+5$-*W,?-$%,>/**<+'/,V2+*(9,4&($,3&,*&$

'/5/-R/,(V/5-+2,5&*(-3/'+$-&*,+*3,+'/,/ZV/5$/3,$&,5&4V/$/,?-$%,&$%/',V'&R-3/'(,&*,+*

/f#+2,S&&$-*W;,=&4/,%+R/,^//*,4&'/,(#55/((S#2,$%+*,&$%/'(;,",V+'$-5#2+',S&5#(,&S

5&*5/'*,%+(,^//*,$%/,8/W-&*+2,0/3-5+2,</*$/',-*,0/4V%-(9,+,2+'W/,V#^2-5,$/+5%-*W

%&(V-$+2,(/'R-*W,>/**<+'/,^/*/S-5-+'-/(,+*3,#*-*(#'/3,'/(-3/*$(),W-R/*,+,5%&-5/9,4+*7

>/**<+'/,/*'&22//(,%+R/,5%&(/*,$&,(//],5+'/,/2(/?%/'/;,<&4^-*/3,?-$%,$%/,$'+*(S/'

&S,W'+3#+$/,4/3-5+2,/3#5+$-&*,S#*3-*W,$&,$%/,L*-R/'(-$7,&S,>/**/((//,+*3,*&$,$%/

%&(V-$+29,$%-(,'/3#5/3,V+$-/*$,^+(/,%+(,2/S$,$%/,0/3,?-$%&#$,+,($+^2/,(&#'5/,&S,S#*3-*W

S&',-*3-W/*$,5+'/;
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>%/,>/**<+'/,V'&W'+4,%+(,/R&2R/3,5&*(-3/'+^27,&R/',-$(,S&#',7/+'(,&S,&V/'+$-&*;

0+*+W/3,5+'/,V2+*(,5&*$-*#/,$&,V+'$-5-V+$/,-*,$%/,V'&W'+49,+*3,+34-*-($'+$-R/,(7($/4(

S&',f#+2-$7,+*3,S-*+*5-+2,&R/'(-W%$,%+R/,^//*,($'/*W$%/*/3;,D%-2/,$%/,'+V-3,V+5/,+*3

*&*V+'$-5-V+$&'7,*+$#'/,&S,$%/,V'&W'+4T(,-4V2/4/*$+$-&*,-*-$-+227,5+#(/3,(/R/'/

V'&^2/4(9,>/**<+'/,*&?,+VV/+'(,$&,%+R/,^'&+3_^+(/3,(#VV&'$;,FZV+*3-*W,5&R/'+W/

?+(,5'-$-5+2,$&,$%-(,&#$5&4/;

B&*/$%/2/((9,(&4/,5+#(/,S&',5&*5/'*,'/4+-*(;,>%/,S-*+*5-+2,($+$#(,&S,V+'$-5-V+$-*W

V2+*(,%+(,3/$/'-&'+$/39,'+-(-*W,f#/($-&*(,+^&#$,$%/,2&*W_$/'4,R-+^-2-$7,&S,$%/,V'&W'+49

?%-5%,+'/,&*27,'/-*S&'5/3,^7,'/5/*$,/R/*$(;,:*,+33-$-&*9,$%/,($+$/,%+(,*&$,3/R&$/3,$%/

S#*3-*W,*/5/((+'7,$&,/*+^2/,>/**<+'/,$&,+5%-/R/,-$(,5&R/'+W/,&^h/5$-R/(e,?%/$%/',+

2+5],&S,S-*+*5-+2,'/(&#'5/(,&',+,2+5],&S,V&2-$-5+2,?-22,-(,'/(V&*(-^2/,-(,+*,-((#/,S&',3/^+$/;

>/**<+'/T(,/ZV/'-/*5/,+2(&,-22#($'+$/(,$%/,2&*W,2/+3,$-4/(,*//3/3,$&,3/R/2&V,/SS-5-/*$

+*3,/SS/5$-R/,+34-*-($'+$-R/,+*3,4+*+W/3,5+'/,(7($/4(,$&,/*(#'/,+,(4&&$%,$'+*(-$-&*;,

>%/,S#$#'/,&S,>/**<+'/,?-22,3/V/*3,&*,$%/,?+7,-*,?%-5%,$%/,V'&W'+4,/R&2R/(,-*

'/(V&*(/,$&,$%/(/,+*3,&$%/',-((#/(,3/$+-2/3,-*,$%-(,5+(/;,,>%#(9,>/**<+'/9,+(,-$,%+(,-*

$%/,V+($9,V'&4-(/(,$&,5&*$-*#/,V'&R-3-*W,R+2#+^2/,2/((&*(,S&',&$%/',($+$/(;
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>%-(,V+V/','/R-/?(,$%/,/ZV/'-/*5/,&S,>/**<+'/,+S$/',S&#',7/+'(,&S,&V/'+$-&*9

^#-23-*W,&*,$%/,3/$+-2/3,5+(/,($#37,&S,$%/,S-'($,7/+'T(,/ZV/'-/*5/,V'/V+'/3,^7

0+$%/4+$-5+,6&2-57,8/(/+'5%9,:*5;,c068d;,>/**<+'/,-(,+*,+4^-$-&#(,#*3/'$+]-*W,^7

$%/,($+$/,&S,>/**/((//,$&,'/R+4V,$%/,($+$/T(,0/3-5+-3,V'&W'+4,(#^($+*$-+227,+*3

'+V-327;,A/7,S/+$#'/(,-*52#3/,+,'+V-3,(%-S$,$&,5+V-$+$/3,4+*+W/3,5+'/,+2&*W,?-$%,+,^'&+3

/ZV+*(-&*,-*,/2-W-^-2-$7;,>%/,V'&W'+4T(,-4V/$#(,?+(,V'-4+'-27,$%&#W%,*&$,/Z52#(-R/27

5&($_'/2+$/3;,>%/,&^h/5$-R/(,?/'/,$&,5&*($'+-*,(V/*3-*W,^7,f#-5]27,(%-S$-*W,S'&4,+

$'+3-$-&*+2,(7($/4,&S,5+'/,3/2-R/'7,$&,4+*+W/3,5+'/9,$&,/ZV+*3,5&R/'+W/,S&',$%/

#*-*(#'/3,?-$%,&*27,+,(4+22,-*S#(-&*,&S,*/?,($+$/,S#*3-*W9,+*3,$&,V'&R-3/,^/$$/',+55/((

+*3,%/+2$%,5+'/,$&,^/*/S-5-+'-/(;,>%/,>/**<+'/,V'&W'+4,3'+?(,&*,$%/,S2/Z-^-2-$7

V'&R-3/3,^7,=/5$-&*,!!!N,?+-R/',+#$%&'-$7,W'+*$/3,^7,$%/,=&5-+2,=/5#'-$7,"5$,$&,$%/

(/5'/$+'7,&S,$%/,G/V+'$4/*$,&S,Q/+2$%,+*3,Q#4+*,=/'R-5/(;

>%/,(V//3,&S,>/**<+'/,-4V2/4/*$+$-&*,5'/+$/3,5&*(-3/'+^2/,3-('#V$-&*;,D%-2/

>/**<+'/,(#55//3/3,-*,/*'&22-*W,R-'$#+227,+22,0/3-5+-3,^/*/S-5-+'-/(,-*,4+*+W/3,5+'/

+*3,-*,/ZV+*3-*W,5&R/'+W/,$&,+*,+33-$-&*+2,HHO9OOO,#*-*(#'/3,V/'(&*(,^7,$%/,/*3,&S

!XXJ9,$%/,'+V-3,V+5/,&S,$%/,5%+*W/,5'/+$/3,5&*S#(-&*,S&',V+$-/*$(9,V'&R-3/'(9,+*3,%/+2$%

V2+*(;,>%/,S+5$,$%+$,>/**/((//,2+5]/3,+,?/22_3/S-*/3,4+*+W/3,5+'/,-*S'+($'#5$#'/,V'-&'

$&,>/**<+'/,/Z+5/'^+$/3,$%/,($'+-*,&*,$%/,(7($/4;,D/+]*/((/(,+*3,$'+*(-$-&*+2

V'&^2/4(,/Z-($/3,-*,($+$/,+34-*-($'+$-&*,+*3,4+*+W/3,5+'/,&'W+*-.+$-&*,c0<Cd

&R/'(-W%$,-*,$%/,S-'($,7/+';,P/5+#(/,&S,$%/,(V//3,&S,-4V2/4/*$+$-&*,+*3,$%/,2+5],&S

/ZV/'-/*5/,?-$%,4+*+W/3,5+'/9,$%/,($+$/,S&5#(/3,&*,#'W/*$,+34-*-($'+$-R/,*//3(9,?-$%

&*27,2-4-$/3,+$$/*$-&*,$&,3/R/2&V-*W,2+'W/'9,($+*3+'3-./39,V'&(V/5$-R/,(7($/4(,&S

4+*+W/3,5+'/,4&*-$&'-*W,+*3,&R/'(-W%$;

>%/,S-'($,7/+',&S,$%/,>/**<+'/,V'&W'+4,'+-(/3,]/7,f#/($-&*(,+^&#$,?%/$%/',+*3

%&?,S+($,$%/,V'&W'+4,5&#23,4+$#'/,+34-*-($'+$-R/27,+*3,S#*5$-&*,4&'/,/SS/5$-R/27e,+^&#$

-$(,+^-2-$7,$&,/R&2R/,4+*+W/3,5+'/,S'&4,R/'7,'#3-4/*$+'7,^/W-**-*W(,-*,7/+',&*/9,+*3

+^&#$,$%/,+^-2-$7,$&,3/R/2&V,+*,&R/'(-W%$,($'#5$#'/,$%+$,?&#23,V'&4&$/,&'W+*-./3,+55/((

$&,f#+2-$7,5+'/;,>%/,S-'($,7/+'T(,/ZV/'-/*5/,+2(&,'+-(/3,4&'/,S#*3+4/*$+2,f#/($-&*(

+^&#$,$%/,2&*W_$/'4,S-*+*5-+2,R-+^-2-$7,&S,$%/,>/**<+'/,+VV'&+5%;

>%-(,V+V/',V'&R-3/(,+*,&R/'R-/?,&S,$%/,5%+*W/(,-*,>/**<+'/,&R/',-$(,S&#'_7/+'

%-($&'79,S&5#(-*W,&*,(&4/,&S,$%/,5&*5/'*(,-3/*$-S-/3,-*,$%/,S-'($,(-$/,R-(-$,-*,2+$/,!XXJ;

>%/,V#'V&(/,-(,$&,#*3/'($+*3,?%+$,$%/,>/**<+'/,/ZV/'-/*5/,5+*,$/+5%,S/3/'+2,V&2-57

4+]/'(,+*3,&$%/',($+$/(;,>%-(,W/*/'+2,&R/'R-/?,-(,5&4V2/4/*$/3,^7,(/V+'+$/,+*+27(/(

$%+$,V'&R-3/,4&'/,3/$+-2,&*,(V/5-S-5,f#/($-&*(,'+-(/3,-*,7/+',&*/,+^&#$,>/**<+'/T(

+^-2-$7,$&,/R&2R/,4+*+W/3,5+'/,f#-5]279,+(,-$,+-4/3,$&,3&9,+*3,$&,W'/+$27,/ZV+*3
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5&R/'+W/,?-$%,2-$$2/,*/?,($+$/,S#*3-*W;U,",$%-'3,V+V/',5&R/'(,$%/,-((#/,&S,(V/5-+2

V&V#2+$-&*(9,V+'$-5#2+'27,'/W+'3-*W,$%/,^/%+R-&'+2,%/+2$%,-*-$-+$-R/9,+,4+h&','/5/*$

4+*+W/3,5+'/,/ZV+*(-&*,$%+$,%+(,^//*,V'&^2/4+$-5,+*3,5&*$'&R/'(-+2;,P/5+#(/,-$,-(

3/+2$,?-$%,(/V+'+$/279,$%/,^/%+R-&'+2,%/+2$%,-*-$-+$-R/,-(,'/S/''/3,$&,%/'/,&*27,+(,-$

%-W%2-W%$(,$%/,W/*/'+2,>/**<+'/,/ZV/'-/*5/;

>%-(,+*3,&$%/',5#''/*$,V+V/'(,&*,>/**<+'/,+'/,^+(/3,2+'W/27,&*,+,?//]_2&*W,(-$/

R-(-$,$&,>/**/((//,4+3/,^7,068,-*,/+'27,a+*#+'7,!XXY9,+2&*W,?-$%,3&5#4/*$,'/R-/?

+*3,/+'2-/',?&'],&*,>/**<+'/,c1&239,@'+./'9,=5%&/*,!XXNd;

>%/,>/**/((//,($#37,-(,&*/,&S,+,*#4^/',&S,($#3-/(,068,-(,5&*3#5$-*W,S&',$%/

Q/*'7,a;,A+-(/',@+4-27,@&#*3+$-&*,+*3,>%/,<&44&*?/+2$%,@#*3T(,E&?,:*5&4/

<&R/'+W/,+*3,"55/((,V'&h/5$;,C$%/',($+$/(,^/-*W,($#3-/3,-*52#3/,<+2-S&'*-+9,@2&'-3+9

0+'72+*39,0-**/(&$+9,B/?,I&']9,+*3,C'/W&*9,/+5%,&S,?%-5%,-(,'/($'#5$#'-*W,-$(,%/+2$%

5+'/,(7($/4,S&',-$(,2&?_-*5&4/,V&V#2+$-&*(;,P7,S&5#(-*W,&*,#*3/'($+*3-*W,%&?,$%/

4&R/4/*$,$&,4+*+W/3,5+'/,-(,+SS/5$-*W,2&?_-*5&4/,V&V#2+$-&*(,+*3,$%/-',+55/((,$&

%/+2$%,5+'/,(/'R-5/(9,$%/(/,+*+27(/(,?-22,^/,#(/S#2,$&,&$%/',($+$/(,-*,/SS&'$(,$&,(%+V/,$%/

'+V-327,/R&2R-*W,3/R/2&V4/*$,&S,4+*+W/3,5+'/,(7($/4(,+*3,%/+2$%,'/S&'4(,S&',$%/(/

V&V#2+$-&*(;

FH +E%)E.%,'+4'18%'1%##(")%'21)0(10)%'"#&'.#.1."1.E%

>%/,3/(-W*,&S,$%/,>/**<+'/,V'&W'+4,%+(,'/4+-*/3,2+'W/27,+(,-$,?+(,?%/*,$%/

V'&W'+4,?+(,-4V2/4/*$/3,-*,!XXJ9,?-$%,+,S/?,*&$+^2/,/Z5/V$-&*(;H,>%/(/,/Z5/V$-&*(

-*52#3/,$-W%$/*/3,/2-W-^-2-$7,'/f#-'/4/*$(,$%+$,52&(/3,>/**<+'/,$&,+22,^#$,0/3-5+-3

/2-W-^2/(,+*3,$%/,#*-*(#'+^2/,#*$-2,'/5/*$27e,($+*3+'3-./3,0<C,V+'$-5-V+$-&*

'/f#-'/4/*$(e,$%/,V%+(/_&#$,&S,4&($,$'+*(-$-&*+2,S-*+*5-*W,V&&2(e,+*3,$%/,5+'R/_&#$,&S

$%/,/*$-'/,^/%+R-&'+2,%/+2$%,^/*/S-$,S&',+22,>/**<+'/,/*'&22//(;,6/'%+V(,$%/,4&($

-4V&'$+*$,5%+*W/,(-*5/,$%/,S-'($,7/+',&S,$%/,V'&W'+4,-(,$%+$,$%/,>/**<+'/,P#'/+#,+*3

$%/,0<C(,%+R/,W+-*/3,$%'//,+33-$-&*+2,7/+'(,&S,/ZV/'-/*5/,3/R/2&V-*W,4+*+W/3,5+'/

(7($/4(;

>%-(,(/5$-&*,'/R-/?(,$%/,^+(-5,3/(-W*,&S,>/**<+'/,+2&*W,?-$%,?%+$,(//4,$&,^/,$%/

4&($,-4V&'$+*$,5%+*W/(,4+3/,$&,$%/,V'&W'+4T(,3/(-W*,+*3,($'#5$#'/,^/$?//*,!XXJ,+*3

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
U=//,"-./'9,"**+9,+*3,0+'(%+,1&239,!"#$%&'()&(*&+,-."/0(1#$(2)&)'3+(%-(43&&3--335-

2)&)'3+(6)"37(D+(%-*W$&*9,G<),0+$%/4+$-5+,6&2-57,8/(/+'5%9,:*5;9,!XXXe,+*3,"-./'9,"**+9,+*3
0+'(%+,1&239,2)&)'3+(6)"3(8#"(9#$:*&;#<3(=#>,?).%#&-($%.@(A>3;%)?(B33+-0(4@3(43&&3--33
CD>3"%3&;3E,D+(%-*W$&*,G<),0+$%/4+$-5+,6&2-57,8/(/+'5%9,:*5;9,!XXX;

H@&',3/$+-2/3,^+5]W'&#*3,-*S&'4+$-&*9,(//,1&239,@'+./'9,=5%&/*,!XXN9,+*3,1&23,!XX[;



!U

!XXY;,"2(&,%-W%2-W%$/3,+'/,&$%/',5&*5#''/*$,5%+*W/(,+$,$%/,S/3/'+2,+*3,($+$/,2/R/2(,$%+$

%+R/,+SS/5$/3,$%/,V'&W'+4;,8/+3/'(,+2'/+37,S+4-2-+',?-$%,$%/,>/**<+'/,($'#5$#'/,+*3

S-'($_7/+',/ZV/'-/*5/,4+7,?+*$,$&,(]-V,&',(]-4,=/5$-&*,!,^/2&?;

GH )9U<9N'=T'19>>(?I96C'F?C<:'2;IJ:;JI9

>/**<+'/9,-4V2/4/*$/3,-*,a+*#+'7,!XXJ9,+-4/3,$&,'/R+4V,>/**/((//T(,0/3-5+-3

V'&W'+4,(#^($+*$-+227,+*3,'+V-327,^7,#(-*W,S/3/'+2,+*3,($+$/,S#*3(,$&,/ZV+*3,/2-W-^-2-$7

+*3,'/5&*S-W#'/,(/'R-5/(;,6'-&',$&,>/**<+'/9,>/**/((//,%+3,+,$'+3-$-&*+2,S//_S&'_

(/'R-5/,c@@=d,0/3-5+-3,V'&W'+4;,,L(/,&S,4+*+W/3,5+'/,+(,+,3/2-R/'7,+*3,S-*+*5-*W

R/%-52/,?+(,2-4-$/3,$&,&*/,0<C,(/'R-*W,HN9OOO,0/3-5+-3,^/*/S-5-+'-/(,&*,+,V+'$-+227

5+V-$+$/3,^+(-(;

>/**<+'/,(#^($+*$-+227,/ZV+*3/3,/2-W-^-2-$7,^+(/3,&*,/*'&224/*$,-*,4+*+W/3,5+'/;

:*,-$(,S-'($,!U,4&*$%(9,>/**<+'/,+33/3,HNO9OOO,#*-*(#'/3,V/'(&*(,$&,$%/,[[O9OOO

+2'/+37,&*,-$(,0/3-5+-3,'&22(9,/*'&22-*W,+22,!;!,4-22-&*,^/*/S-5-+'-/(,-*,&*/,&S,!U,S#227

5+V-$+$/3,0<C(;

?H %B<@<A<B<;K'?>W'%>I=BBM9>;

D%/*,$%/,V'&W'+4,?+(,&'-W-*+227,-4V2/4/*$/39,>/**<+'/T(,/2-W-^-2-$7,5'-$/'-+,?/'/

^'&+3/',$%+*,$%&(/,&S,R-'$#+227,+22,&$%/',($+$/,0/3-5+-3,-*-$-+$-R/(,+VV'&R/3,#*3/'

=/5$-&*,!!!N,?+-R/'(;,>/**<+'/,'/4&R/3,5+$/W&'-5+2,+*3,+((/$,'/($'-5$-&*(,+*3

/ZV+*3/3,/2-W-^-2-$7,$&,-*52#3/,$%&(/,V'/R-&#(27,/2-W-^2/,S&',0/3-5+-3,+(,?/22,+(,$%/

#*-*(#'+^2/,+*3,$%&(/,?%&,?/'/,#*-*(#'/3,^#$,*&$,/2-W-^2/,S&',/4V2&7/'_,&'

W&R/'*4/*$_(V&*(&'/3,%/+2$%,5+'/;,>%/,V'&W'+4,'/f#-'/(,V'/4-#4,5&*$'-^#$-&*(,+*3

5&($,(%+'-*W,S&',(/'R-5/(,'/5/-R/3,&*,+,(2-3-*W,(5+2/,S&',+22,*&*_0/3-5+-3,/*'&22//(

+^&R/,$%/,V&R/'$7,2/R/2;,@&',2&?_-*5&4/,S+4-2-/(,#(-*W,/Z$/*(-R/,(/'R-5/(9,5&($_(%+'-*W

'/f#-'/4/*$(,4+7,'/(#2$,-*,5&*(-3/'+^2/,S-*+*5-+2,5&*$'-^#$-&*(;

F*'&22//(,+'/,'/f#-'/3,$&,(/2/5$,&*/,&S,!U,f#+2-S-/3,>/**<+'/,0<C(,&',^/,+((-W*/3

$&,&*/;,F*'&22//(,%+R/,JN,3+7(,+S$/',-*-$-+2,V2+*,(/2/5$-&*,&',+((-W*4/*$,$&,(?-$5%,V2+*(;

>%/,V'&5/((,&S,/*$'7,3-SS/'(,S&',R+'-&#(,W'&#V(,&S,/2-W-^2/(;,>%/,>/**/((//,G/V+'$4/*$

&S,Q#4+*,=/'R-5/(,3/$/'4-*/(,/2-W-^-2-$7,S&',4&($,0/3-5+-3,5+$/W&'-/(9,S&',?%&4

/*'&224/*$,-*,>/**<+'/,-(,+#$&4+$-5;,>%/,#*-*(#'/3,+*3,#*-*(#'+^2/,+'/,+VV'&R/3

3-'/5$27,^7,$%/,>/**<+'/,P#'/+#;

G/(V-$/,/SS&'$(,^7,>/**<+'/,&SS-5-+2(,+*3,+3R&5+$/(,$&,3/R/2&V,+*,/SS/5$-R/

/*'&224/*$,V'&5/((,?-$%,+VV'&V'-+$/,/*'&224/*$,4+$/'-+2(9,$%/,/*'&224/*$,V'&5/((,-*

7/+',&*/,5'/+$/3,5&*(-3/'+^2/,5&*S#(-&*;,<&*$'-^#$-*W,S+5$&'(,-*52#3/3,$%/,(V//3,&S,$%/

5%+*W/9,2-4-$/3,/*'&22//,+*3,V'&R-3/',/3#5+$-&*9,+*3,3-SS-5#2$7,-*,%+*32-*W,$%/



!H

(#^($+*$-+2,R&2#4/,&S,$/2/V%&*/,5+22(;,@#'$%/'9,^/5+#(/,V'&R-3/',2-($(,?/'/,*&$,'/+3-27

+R+-2+^2/,+*3,*/$?&'](,?/'/,*&$,S#227,S&'4/3,+$,$%/,$-4/9,-$,?+(,%+'3,S&',/*'&22//(,$&

3/$/'4-*/,%&?,$%/-',5+'/,V+$$/'*(,?&#23,^/,-*S2#/*5/3,^7,$%/,V2+*,(/2/5$/3;

AH /B?>'/?I;<:<R?;<=>

D%/*,>/**<+'/,?+(,&'-W-*+227,-4V2/4/*$/39,+*7,($+$/_2-5/*(/3,%/+2$%

4+-*$/*+*5/,&'W+*-.+$-&*,cQ0Cd,&',V2+*,4//$-*W,$%/,($+$/T(,3/S-*-$-&*,&S,+,V'/S/''/3

V'&R-3/',&'W+*-.+$-&*,c66Cd;,c>%/,($+$/,3/S-*/3,+,66C,+(,j+,4+*+W/3,5+'/

&'W+*-.+$-&*,&$%/',$%+*,+*,Q0C,?%-5%,-(,+VV'&R/3,^7,$%/,P#'/+#,&S,>/**<+'/,+(

5+V+^2/,&S,V'&R-3-*W,4/3-5+2,(/'R-5/(,-*,$%/,>/**<+'/,V'&W'+4;kd'66C(,'/V&'$/327

S+5/3,$%/,(+4/,S-(5+2,(&2R/*57,+*3,f#+2-$7,'/f#-'/4/*$(,+(,Q0C(9,^#$,/*S&'5/4/*$

+*3,&R/'(-W%$,4/5%+*-(4(,?/'/,2-4-$/3;

>/**<+'/,V+7(,/+5%,V2+*,+,4&*$%27,5+V-$+$/3,'+$/;,8+$/(,+'/,+3h#($/3,S&',+W/9

(/Z9,^2-*3,+*3,3-(+^2/3,($+$#(9,+*3,0/3-5+-3l0/3-5+'/,3#+2,/2-W-^-2-$7;,>%/,'+$/,($'#5$#'/

3&/(,*&$,3-($-*W#-(%,$%&(/,V/'(&*(,/2-W-^2/,S&',>/**<+'/,^/5+#(/,&S,V'-&',#*-*(#'+^-2-$7;

:$,3&/(,*&$,R+'7,^7,W/&W'+V%-5,+'/+,&',^7,&$%/',$7V/,&S,0/3-5+-3,/2-W-^-2-$7,c/;W;9,$%/

4/3-5+227,*//37,R/'(#(,'/5-V-/*$(,&S,"-3,$&,@+4-2-/(,?-$%,G/V/*3/*$,<%-23'/*d;,>%/

'+$/(,?/'/,^+(/3,&*,%-($&'-5+2,0/3-5+-3,/ZV/'-/*5/;,8+$/(,+'/,'/3#5/3,UU,V/'5/*$,$&

+55&#*$,S&',5%+'-$7,5+'/,5&*$'-^#$-&*(,c(-*5/,>/**<+'/,/ZV+*3/3,5&R/'+W/,$&,$%/

V'/R-&#(27,#*-*(#'/3d9,H,$&,J,V/'5/*$,$&,+55&#*$,S&',V2+*,+*3,V'&R-3/','/R/*#/(,S'&4

/*'&22//,5&V+74/*$(,+*3,3/3#5$-^2/(9,+*3,+*&$%/',U,V/'5/*$,^/5+#(/,&S,$%/,+R+-2+^-2-$7

&S,2&5+2,W&R/'*4/*$,S#*3-*W,S&',5+'/,S&',$%/,#*-*(#'/3;,"*,+33-$-&*+2,!O,V/'5/*$,-(

?-$%%/23,S'&4,+22,5+V-$+$-&*,'+$/(,+*3,V+-3,$%/,S&22&?-*W,4&*$%,-S,$%/,V2+*,4//$(

>/**<+'/T(,f#+2-$7,+((#'+*5/,($+*3+'3(,cQ/+2$%,=7($/4(,8/(/+'5%,!XX[d;,>%#(9,$%/

'+$/(,-*52#3/,2/((,$%+*,$%'//_f#+'$/'(,&S,$%/,/($-4+$/3,5&($(9,*&$,-*52#3-*W,$%/

+33-$-&*+2,!O,V/'5/*$,?-$%%/239,?%-5%9,?%/*,-*52#3/39,2&?/'(,$%/,+4&#*$,$&,2/((,$%+*

$?&_$%-'3(;

",$&$+2,&S,!U,0<C(,V+'$-5-V+$/3,-*,>/**<+'/,-*,!XXJ9,-*52#3-*W,$?&,($+$/?-3/,V2+*(9

P2#/,<'&((,P2#/,=%-/23,cP<P=d,+*3,"55/((,0/362#(;,>%/,&$%/',!O,(/'R/3,3-R/'(/

+'/+(,&S,$%/,($+$/;,"$,$%/,/*3,&S,7/+',&*/9,4&'/,$%+*,$?&_$%-'3(,&S,$%/,$&$+2,/*'&22//(

?/'/,-*,&*/,&S,$%/,$?&,($+$/?-3/,V2+*(,+*3,%+2S,&S,$%/,$&$+2,?/'/,-*,P<P=9,5+#(-*W

(&4/,5&*5/'*,+^&#$,$%+$,V2+*T(,#2$-4+$/,'&2/,-*,$%/,4+']/$;

>%/,$/+4T(,3-(5#((-&*(,?-$%,$%/,$?&,2+'W/($,V2+*(,(#WW/($/3,$%+$,$%/,+^-2-$7,$&

-4V2/4/*$9,'/S-*/9,+*3,&V/'+$/,+,4+*+W/3,5+'/,(7($/4,?+(,(/R/'/27,5&*($'+-*/3,-*,$%/

S-'($,7/+',^7,$%/,(V//3,&S,-4V2/4/*$+$-&*,+*3,/*'&224/*$;,>%#(9,($+'$-*W,S'&4,+,^+(/,&S

2-4-$/3,4+*+W/3,5+'/9,>/**<+'/,V'/3-5$+^27,3-3,*&$,(%-S$,-*,7/+',&*/,$&,+,(7($/4,&S



!J

S#227,S#*5$-&*-*W,+*3,?/22_3/R/2&V/3,0<C(;,0+*7,&S,$%&(/,$%/,$/+4,-*$/'R-/?/3,+S$/'

$%/,S-'($,7/+',^/2-/R/3,$%+$9,+$,$%+$,V&-*$9,>/**<+'/,?+(,4&'/,+^&#$,4+*+W/3,5&($(

$%+*,4+*+W/3,5+'/9,?-$%,2-4-$/3,5%+*W/,-*,$%/,3/2-R/'7,(7($/4;

:H 2;?;9'"WM<><C;I?;<=>'?>W'+U9IC<@L;

>/**<+'/,?+(,^+(/3,&*,+,5&4V2/Z,S-*+*5-*W,+''+*W/4/*$;,"*,-4V&'$+*$,&^h/5$-R/

?+(,$&,4+-*$+-*,S/3/'+2,0/3-5+-3,S#*3(,3/(V-$/,V&2-57,5%+*W/(,2-4-$-*W,$%/,#(/,&S

3-(V'&V&'$-&*+$/,(%+'/,V+74/*$(,+*3,V'&R-3/',$+Z/(,$&,W/*/'+$/,S/3/'+2,4+$5%-*W

V+74/*$(;,0+-*$+-*-*W,($+$/,S#*3-*W,+$,$'+3-$-&*+2,0/3-5+-3,(V/*3-*W,2/R/2(,?+(

+*&$%/',-4V&'$+*$,&^h/5$-R/,&S,$%/,V'&W'+4;,=$+$/,S#*3(,S&',>/**<+'/,?/'/,3'+?*,S'&4

S#*3(,S&',-*3-W/*$,5+'/,+*3,V#^2-5,%&(V-$+2,5%+'-$7,5+'/,+(,?/22,+(,S'&4,&$%/',($+$/9,2&5+29

+*3,V'-R+$/,(&#'5/(;

@-*+*5-*W,V&&2(,?/'/,+,]/7,5&4V&*/*$,&S,$%/,S-'($,7/+';,>%/,V&&2(9,S-*+*5/3

$%'&#W%,+,5&4^-*+$-&*,&S,/ZV2-5-$,S#*3(,+*3,+*$-5-V+$/3,(+R-*W(9,?/'/,3/(-W*/3,$&

(4&&$%,$%/,$'+*(-$-&*,$&,>/**<+'/,^7,V'&R-3-*W,S2/Z-^2/,S#*3(,$&,V'&$/5$,/((/*$-+2,(+S/$7

*/$,V'&R-3/'(9,5&4V/*(+$/,S&',+3R/'(/,(/2/5$-&*9,(#VV&'$,W'+3#+$/,4/3-5+2,/3#5+$-&*

c10Fd9,+*3,5&R/',#*5&4V/*(+$/3,5+'/;,"(,&'-W-*+227,3/(-W*/39,$%/,V&&2(,?/'/,$&,^/

V%+(/3,&#$,+S$/',$%/,S-'($,&*/,$&,$?&,7/+'(;

:*-$-+2,'/(V&*(-^-2-$7,S&',0<C,&R/'(-W%$,?+(,(%+'/3,+4&*W,$%/,>/**/((//

G/V+'$4/*$,&S,<&44/'5/,+*3,:*(#'+*5/,cG<:d9,$%/,>/**<+'/,P#'/+#,?-$%-*,$%/

G/V+'$4/*$,&S,Q/+2$%,cGCQd9,+*3,$%/,<&4V$'&22/',&S,$%/,>'/+(#'7;,"2$%&#W%,G<:

2-5/*(/3,+22,*/?,>/**<+'/,V+'$-5-V+$-*W,Q0C(,+*3,?+(,'/(V&*(-^2/,S&',&*W&-*W

&R/'(-W%$9,-$,?+(,*&$,%/+R-27,-*R&2R/3,-*,$%/,V'&W'+4T(,3/(-W*,+*3,-4V2/4/*$+$-&*;,G<:

+*3,$%/,5&4V$'&22/',4&*-$&'/3,$%/,S-*+*5-+2,($+$#(,&S,Q0C(9,&R/'(+?,4+']/$-*W9

%+*32/3,5&4V2+-*$(9,+*3,'/f#-'/3,V2+*(,$&,5&4V27,?-$%,GCQ,%/+2$%,5+'/,3/2-R/'7

'/f#-'/4/*$(;,>%/,>/**<+'/,P#'/+#,%+3,V'-4+'7,&R/'(-W%$,&S,$%/,66C(;

D/+]*/((/(,+*3,$'+*(-$-&*+2,V'&^2/4(,V2+W#/3,($+$/,+34-*-($'+$-&*,+*3,0<C

&R/'(-W%$,-*,$%/,S-'($,7/+';,>%/,(V//3,&S,-4V2/4/*$+$-&*,'/f#-'/3,+,V'-4+'7,S&5#(,&*

#'W/*$,+34-*-($'+$-R/,*//3(9,?-$%,&*27,2-4-$/3,?&'],&*,4&'/,W/*/'-5,(7($/4(;,"(,+

'/(#2$9,V'&5/3#'/(,S&',-4V2/4/*$-*W,+*3,&R/'(//-*W,4+*7,0<C,V'&R-(-&*(,?/'/,V&&'27

3/R/2&V/3,+S$/',$%/,S-'($,7/+';,>%/,/Z$/*$,$&,?%-5%,$%/,($+$/9,66C9,&',-*3-R-3#+2,V'&R-3/'

?&#23,#2$-4+$/27,^/,+55&#*$+^2/,S&',+*7,'/R/*#/,+*3,/ZV/*(/,(%&'$S+22(,?+(,#*52/+';

>/**<+'/T(,+34-*-($'+$-R/,($'#5$#'/,-*,!XXJ,+2(&,'+-(/3,-((#/(,&S,V#^2-5,V'&5/((,+*3

V'&5/3#'/(;,0+*7,]/7,V&2-5-/(,+*3,V'&5/3#'/(,?/'/,*&$,'/V&'$/3,&',+$,2/+($,*&$,?-3/27

+R+-2+^2/,+*3,]*&?*,-*,$%/,S-'($,7/+';



!N

VH 2JMM?IK'=T';L9'!=C;'.MR=I;?>;'2;IJ:;JI?B'(L?>@9C'GOOP\GOO]

=-*5/,$%/,S-'($,7/+'9,+,*#4^/',&S,-4V&'$+*$,($'#5$#'+2,5%+*W/(,%+R/,$+]/*,V2+5/;

>%/7,-*52#3/,($'/*W$%/*-*W,0<C,/2-W-^-2-$7,'/f#-'/4/*$(e,$-W%$/*-*W,/2-W-^-2-$7,5'-$/'-+,S&'

*/?,>/**<+'/,/*'&224/*$e,V%+(-*W,&#$,4&($,&S,$%/,$'+*(-$-&*+2,S-*+*5-*W,V&&2(e,+*3

-4V2/4/*$-*W,>/**<+'/,6+'$*/'(9,$%/,^/%+R-&'+2,%/+2$%,5+'R/_&#$;

?H 2;I=>@9I'!(+')9^J<I9M9>;C

"S$/',$%/,S-'($,$%'//,7/+'(9,3#'-*W,?%-5%,^&$%,Q0C(,+*3,66C(,V+'$-5-V+$/3,-*,$%/

>/**<+'/,V'&W'+49,$%/,>/**<+'/,P#'/+#,($+*3+'3-./3,$%/,'/f#-'/4/*$(,S&'

V+'$-5-V+$-*W,0<C(;,"(,&S,a+*#+'7,!9,!XX[9,+22,>/**<+'/,0<C(,?/'/,'/f#-'/3,$&,^/

2-5/*(/3,+(,Q0C(,+*3,#(/,V'-4+'7,5+'/,W+$/]//V/'(,S&',$%/-',>/**<+'/,4/4^/'(%-V;

"22,S&#',66C(,cP<P=9,Q/+2$%B/$9,C4*-<+'/9,+*3,6'/S/''/3,Q/+2$%,6+'$*/'(%-Vd

V+'$-5-V+$-*W,-*,>/**<+'/,+$,$%+$,$-4/,5&*R/'$/3,$&,Q0C(;,>%/,5%+*W/,?+(,4&($

3-SS-5#2$,S&',P<P=,^/5+#(/,&S,-$(,(-./`P<P=,5&R/'/3,*/+'27,%+2S,$%/,($+$/T(,!;U,4-22-&*

>/**<+'/,^/*/S-5-+'-/(,+$,$%/,$-4/;,>%/,($+$/,%+(,*&,V2+*(,+$,$%-(,V&-*$,$&,(%-S$,$&,+

5&4V/$-$-R/,^-33-*W,V'&5/((,+(,&$%/',($+$/(,%+R/9,^#$,?-22,5&*$-*#/,$&,5&*$'+5$,?-$%,+22

V2+*(,$%+$,4//$,-$(,Q0C,5&*$'+5$-*W,'/f#-'/4/*$(;

AH 1<@L;9I'%>I=BBM9>;'(I<;9I<?'?>W'(L<BWI9>6C'89?B;L'.>CJI?>:9'/I=@I?M'_(8./`

%SR?>C<=>

:*,a+*#+'7,!XXN9,$%/,($+$/,52&(/3,>/**<+'/,/*'&224/*$,$&,$%/,#*-*(#'/3,?%&,?/'/

*&$,&$%/'?-(/,/2-W-^2/,S&',0/3-5+-3,&',?%&,?/'/,#*-*(#'+^2/,^7,R-'$#/,&S,/Z$/*(-R/,V'-&'

%/+2$%,V'&^2/4(;,"$,$%/,$-4/9,-$,-*$/*3/3,$&,'/&V/*,/*'&224/*$,$&,$%/,#*-*(#'/3

V/'-&3-5+227;,Q&?/R/'9,'/V&'$/327,^/5+#(/,&S,S-*+*5-+2,V'&^2/4(9,$%/,($+$/,%+(,*&$

'/&V/*/3,/*'&224/*$,$&,#*-*(#'/3,+3#2$(,?%&,+'/,-*(#'+^2/;,F*'&224/*$,%+(,'/4+-*/3

5&*$-*#+227,&V/*,S&',$%/,0/3-5+-3_/2-W-^2/,+*3,$%/,#*-*(#'+^2/;

8/5/*$279,$%/,($+$/,&V/*/3,/*'&224/*$,$&,#*-*(#'/3,5%-23'/*,+*3,3-(2&5+$/3,?&']/'(

&*,+,2-4-$/3,^+(-(;,:*,"V'-2,!XX[9,$%/,($+$/,&V/*/3,/*'&224/*$,$&,#*-*(#'/3,5%-23'/*

c?-$%&#$,-*5&4/,'/($'-5$-&*(d,+W/,![,+*3,7&#*W/',?%&(/,V+'/*$(,3&,*&$,%+R/,+55/((,$&

?&']V2+5/,-*(#'+*5/9,+*3,-*,0+7,!XX[9,-$,&V/*/3,/*'&224/*$,$&,3-(2&5+$/3,?&']/'(;,:*

a+*#+'7,!XXY9,V+'$27,-*,'/(V&*(/,$&,!XX[,S/3/'+2,2/W-(2+$-&*,/($+^2-(%-*W,$%/,<%-23'/*T(

Q/+2$%,:*(#'+*5/,6'&W'+4,c<Q:6d9,$%/,($+$/,&V/*/3,/*'&224/*$,$&,!Y_7/+'_&23(,+*3,+22

#*-*(#'/3,5%-23'/*,?-$%,S+4-27,-*5&4/,^/2&?,UOO,V/'5/*$,&S,$%/,S/3/'+2,V&R/'$7,2/R/2

c@6Ed,'/W+'32/((,&S,$%/-',+55/((,$&,V'-R+$/,-*(#'+*5/;,>%&#W%,$%/,V/'-&3,&S,/*'&224/*$

?+(,(#VV&(/3,$&,2+($,h#($,$%'//,4&*$%(9,$%/,($+$/,-(,2-]/27,$&,]//V,-$,&V/*,S&',$%/,7/+';

@#'$%/'9,$%/,($+$/,'/3#5/3,(&4/,&S,$%/,5&($_(%+'-*W,'/f#-'/4/*$(,c/2-4-*+$-*W,$%/,iUNO

+**#+2,3/3#5$-^2/,V'/R-&#(27,V+7+^2/,^7,$%/,/*'&22//,+*3,'/3#5-*W,5&_-*(#'+*5/d,S&',+22

5%-23'/*,^/2&?,UOO,V/'5/*$,&S,@6E9,^#$,4+-*$+-*/3,$%/,V'/4-#4,V+74/*$(,c>+^2/,!d;



!\

>/**<+'/,V'/4-#4(,S&',^&$%,W'&#V(,&S,*/?27,/2-W-^2/(,c#*-*(#'/3,5%-23'/*,+*3

3-(2&5+$/3,?&']/'(d,+'/,^+(/3,&*,S+4-27,-*5&4/9,+(,$%/7,+'/,S&',+22,&$%/',*&*_0/3-5+-3_

/2-W-^2/,>/**<+'/,^/*/S-5-+'-/(,c>+^2/,"_Ud;

:H' /L?C9-+J;'=T'!=C;'1I?>C<;<=>?B'4<>?>:<>@'/==BC

>%/,(V/5-+2,S-*+*5-*W,V&&2(,(/$,#V,$&,+((-($,-*,$%/,$'+*(-$-&*,$&,>/**<+'/,%+R/,^//*

4&($27,/2-4-*+$/39,-*52#3-*W,V&&2(,S&',/((/*$-+2,(/'R-5/,V'&R-3/'(,+*3,4+2V'+5$-5/;,>%/

10F,V&&2,?+(,/2-4-*+$/3,^#$,$%/*,'/-*($+$/3,-*,a#27,!XXN,$&,/*%+*5/,V'-4+'7,5+'/

$'+-*-*W,^7,3-'/5$-*W,4&*/7,$&,#*-R/'(-$-/(,'+$%/',$%+*,4/3-5+2,S+5-2-$-/(;,>%/,-4V+5$,&S

$%/(/,5%+*W/(,&*,(+S/$7,*/$,V'&R-3/'(,-(,3-(5#((/3,2+$/';,",4/3-5+2,$/5%*&2&W7,V&&2

+*3,+,iJO,4-22-&*,+3R/'(/,(/2/5$-&*,V&&2,+'/,$%/,&*27,V&&2(,5#''/*$27,&V/'+$-*W;,62+*(

'/V&'$,'/5/-R-*W,V+74/*$(,S'&4,$%/,2+$$/'9,^#$,$%/7,%+R/,S&#*3,3-($'-^#$-&*,&S,S#*3(

#*V'/3-5$+^2/;

WH .MRB9M9>;?;<=>'=T'19>>(?I9'/?I;>9ICQ';L9'!9>;?B'89?B;L'?>W'2JAC;?>:9

"AJC9'(?IU9-+J;

>%/,>/**<+'/,V'&W'+4,&'-W-*+227,($-V#2+$/3,$%+$,^&$%,4/*$+2,%/+2$%,+*3,+5#$/,5+'/

^/,V'&R-3/3,+*3,4+*+W/3,^7,$%/,0<C(;,Q&?/R/'9,($+$/,V'&W'+4,+34-*-($'+$&'(,?/'/

'/V&'$/327,j#*/+(7k,+^&#$,$%/,0<C(T,2+5],&S,/ZV/'-/*5/,+*3,]*&?2/3W/,&S,4/*$+2

%/+2$%,(/'R-5/(;,<&*(/f#/*$279,$%/7,/Z52#3/3,S'&4,>/**<+'/,*&*_0/3-5+-3_5&R/'/39

4&'/,/Z$/*(-R/,4/*$+2,%/+2$%,^/*/S-$(,S&',(/'-&#(27,+*3,V/'(-($/*$27,4/*$+227,-22,c=60:d

+3#2$(,+*3,S&',5%-23'/*,?-$%,(/R/'/,/4&$-&*+2,3-($#'^+*5/,c=FGd,+*3,5&*$-*#/3,$&

V'&R-3/,$%/4,&*,+*,@@=,^+(-(;,Q&?/R/'9,0/3-5+-3_5&R/'/3,4/*$+2,%/+2$%,^/*/S-$(,S&'

$%/,=60:9,=FG9,+*3,4&'/,5+(#+2,#(/'(,&S,4/*$+2,%/+2$%,(/'R-5/(,?/'/,-*52#3/3;

L2$-4+$/279,$&,5&*$+-*,5&($(,+*3,(#^h/5$,+22,^/%+R-&'+2,%/+2$%,(/'R-5/(,$&,4+*+W/3,5+'/

V'&5/((/(9,$%/,($+$/,3/5-3/3,$&,5+'R/,&#$,$%/,/*$-'/,^/%+R-&'+2,%/+2$%,^/*/S-$,-*,a#27

!XX\9,5'/+$-*W,$%/,>/**<+'/,6+'$*/'(,V'&W'+4,$%'&#W%,?%-5%,-$,^/W+*,5&*$'+5$-*W

3-'/5$27,?-$%,(/V+'+$/9,5+V-$+$/3,^/%+R-&'+2,%/+2$%,&'W+*-.+$-&*(,cPQC(d,$&,V'&R-3/,+22

^/%+R-&'+2,%/+2$%,(/'R-5/(;,:*,5'/+$-*W,6+'$*/'(9,$%/,($+$/,+2(&,'/3-'/5$/3,*&*_0/3-5+-3

^2&5],W'+*$,S#*3-*W,-*$&,$%/,5+V-$+$-&*,V+74/*$,$&,$%/,PQC(,S&',$%/,S-'($,$-4/;,6'-&',$&

$%+$9,&*27,0/3-5+-3,S#*3-*W,%+3,^//*,-*52#3/3,-*,5+V-$+$-&*,V+74/*$(,$&,$%/,0<C(9

2/+R-*W,^2&5],W'+*$,S#*3-*W,S&',5&44#*-$7,4/*$+2,%/+2$%,5/*$/'(,+*3,&$%/',5&44#*-$7

V'&R-3/'(,-*$+5$;,=$+$/,+34-*-($'+$&'(,%&V/,$%+$,0<C(,?-22,/R/*$#+227,+((#4/

4+*+W/4/*$,&S,^&$%,+5#$/,5+'/,+*3,4/*$+2,%/+2$%,^/*/S-$(;

>%/,>/**<+'/,6+'$*/'(,V'&W'+4,?+(,-4V2/4/*$/3,a#27,!9,!XX\;,>?&,PQC(,?/'/

+?+'3/3,($+$/,5&*$'+5$(,$&,(/'R/,+22,>/**<+'/,4/4^/'(9,-*52#3-*W,$%/,=60:,+*3,=FG

V&V#2+$-&*;,F+5%,0<C,/Z5/V$,S&',P<P=,-(,+SS-2-+$/3,?-$%,&*/,&S,$%/,PQC(;,P/5+#(/,&S

-$(,2+'W/,(-./9,P<P=,%+(,4/4^/'(,-*,^&$%,PQC(;,:*3-R-3#+2(,'/5/-R-*W,5&#'$_&'3/'/3



![

4/*$+2,%/+2$%,(/'R-5/(,?/'/,&'-W-*+227,-*52#3/3,-*,$%/,PQC,5+'R/_&#$,^#$,%+R/,(-*5/

^//*,/Z52#3/3;

>%/,>/**<+'/,6+'$*/'(,V'&W'+4,%+(,^//*,V'&^2/4+$-5,S'&4,-$(,-*5/V$-&*;

<&44&*27,%/+'3,5&4V2+-*$(,-*52#3/,-*+3/f#+$/,*/$?&'](9,V&&',V+74/*$(9,+*3,2+5],&S

5+'/,5&&'3-*+$-&*;,"2$%&#W%,(&4/,&S,$%/,V'&^2/4(,+'/,(-4-2+',$&,$%&(/,-*-$-+227

/*5&#*$/'/3,^7,>/**<+'/,+*3,/R/*$#+227,&R/'5&4/9,&$%/',V'&^2/4(,+VV/+',$&,^/

($'#5$#'+2,+*3,$%/'/S&'/,4+7,^/,4&'/,3-SS-5#2$,$&,'/(&2R/;,",(/V+'+$/,V+V/',&*,$%/

/ZV/'-/*5/,&S,(V/5-+2,V&V#2+$-&*(,#*3/',>/**<+'/,S&5#(/(,(V/5-S-5+227,&*,$%/

^/%+R-&'+2,%/+2$%,5+'R/_&#$;,@&',$%-(,'/+(&*9,+*3,^/5+#(/,$%/,($'#5$#'/,&S,$%/

>/**<+'/,6+'$*/'(,V'&W'+4,-(,2+'W/27,V+'+22/2,$&,+*3,(/V+'+$/,S'&4,>/**<+'/9

/ZV/'-/*5/(,&S,$%/,5+'R/_&#$,+'/,*&$,3-(5#((/3,-*,3/$+-2,-*,$%-(,V+V/';,Q&?/R/'9,$%-(

'/2+$/3,/ZV/'-/*5/,-(,-4V&'$+*$,$&,]//V,-*,4-*3,?%/*,5&*(-3/'-*W,$%/,2/((&*(,S'&4

>/**<+'/;

YH (=>:JII9>;'(=>;9S;J?B'(L?>@9C

"2&*W,?-$%,5%+*W/(,4+3/,&',V2+**/3,^7,>/**<+'/,-$(/2S9,-4V&'$+*$,/Z$/'*+2

5%+*W/(,%+R/,%+3,+,5&*(-3/'+^2/,/SS/5$,&*,$%/,V'&W'+4;,>%/(/,5%+*W/(,-*52#3/,$%/

/*+5$4/*$,&S,<Q:69,*/?,S/3/'+2,2/W-(2+$-&*,5&*5/'*-*W,%/+2$%,-*(#'+*5/,S&',5%-23'/*9

+*3,?/2S+'/,'/S&'4;,>%/,2+$$/','/(#2$/3,-*,$%/,/2-4-*+$-&*,&S,$%/,"-3,$&,@+4-2-/(,?-$%

G/V/*3/*$,<%-23'/*,c"@G<d,V'&W'+4,+*3,$%/,5'/+$-&*,&S,+,*/?,?/2S+'/,V'&W'+4;

<%+*W/(,-*,$%/,V&2-$-5+2,5&4V&(-$-&*,&S,$%/,/Z/5#$-R/,+*3,2/W-(2+$-R/,^'+*5%/(,&S,$%/

>/**/((//,($+$/,W&R/'*4/*$,+2(&,+SS/5$/3,>/**<+'/;,F+5%,&S,$%/(/,/Z$/'*+2,5%+*W/(

-(,3-(5#((/3,^/2&?;

?H (L<BWI9>6C'89?B;L'.>CJI?>:9'/I=@I?M'_(8./`

<Q:6,/((/*$-+227,/*+^2/(,+22,($+$/(,$&,/ZV+*3,-*(#'+*5/,5&R/'+W/,$&,2&?_-*5&4/

#*-*(#'/3,5%-23'/*,*&$,V'/R-&#(27,5&R/'/3,#*3/',$%/-',0/3-5+-3,V'&W'+4(,^7,&SS/'-*W

$%/,($+$/(,+*,/*%+*5/3,S/3/'+2,4+$5%-*W,'+$/,S&',3&-*W,(&;,FR/*,^/S&'/,$%/,5'/+$-&*,&S

<Q:69,>/**/((//,%+3,V2+**/3,$&,'/&V/*,/*'&224/*$,$&,#*-*(#'/3,5%-23'/*,#*3/',+W/

!Y,'/W+'32/((,&S,-*5&4/,+*3,?-$%&#$,+55/((,$&,-*(#'+*5/,-*,$%/,?&']V2+5/;,<Q:6,(-4V27

+22&?/3,$%/,($+$/,$&,'/5/-R/,+,%-W%/',S/3/'+2,4+$5%,'+$/,c[N,V/'5/*$d,$&,5&R/',2&?_

-*5&4/,5%-23'/*;J,>%/,+33-$-&*+2,S/3/'+2,4&*/7,4+3/,+R+-2+^2/,$%'&#W%,<Q:6,+2(&

/*+^2/3,>/**/((//,$&,/ZV+*3,/*'&224/*$,+*3,3/5'/+(/,5&($_(%+'-*W,S&',5/'$+-*,W'&#V(;

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
J>/**<+'/,/ZV+*3/3,/*'&224/*$,$?&,?//](,^/S&'/,$%/,&SS-5-+2,/*+5$4/*$,&S,<Q:6;,Q&?/R/'9,+*

+4/*34/*$, V+((/3, -*,B&R/4^/', !XX[, 5%+*W/3, $%/, /SS/5$-R/, 3+$/, $&, -*52#3/, $%/, >/**<+'/, ($+'$
3+$/,&S,"V'-2,!,(&,$%+$,>/**/((//,?&#23,^/,/2-W-^2/,S&',$%/,/*%+*5/3,S/3/'+2,4+$5%;



!Y

1"F*%'G

1.!%*.#%'+4'2%*%(1%&'!+#182'.#',8.(8'(8"#$%2',%)%
!"&%'.#'1%##(")%'%#)+**!%#1Q'F5'$)+0/Z

F)&,)"/(GHHI F)&,)"/(GHHJ K>"%?(GHHL 2)/(GHHL F)&,)"/(GHHM

K+,?.-0

0/3-5+-3 CV/* CV/* CV/* CV/* CV/*

L*-*(#'/3 CV/* <2&(/3 <2&(/3
CV/*,$&,3-(2&5+$/3
?&']/'(,&*27

CV/*,$&,3-(2&5+$/3
?&']/'(,&*27

L*-*(#'+^2/ CV/* CV/* CV/* CV/* CV/*

6@%?+"3&0

0/3-5+-3 CV/* CV/* CV/* CV/* CV/*

L*-*(#'/3
mUOOn,@6Eo CV/* <2&(/3

CV/*,&*27,-S,*&
+55/((,$&,?&']_
V2+5/,-*(#'+*5/

CV/*,&*27,-S,*&
+55/((,$&,?&']_
V2+5/,-*(#'+*5/

CV/*,'/W+'32/((,&S
+55/((,$&,?&']_
V2+5/,-*(#'+*5/

L*-*(#'/3,p
UOOn,@6E

CV/* <2&(/3

CV/*,&*27,-S,*&
+55/((,$&,?&']_
V2+5/,-*(#'+*5/

CV/*,&*27,-S,*&
+55/((,$&,?&']_
V2+5/,-*(#'+*5/

CV/*,&*27,-S,*&
+55/((,$&,?&']_
V2+5/,-*(#'+*5/

L*-*(#'+^2/ CV/* CV/* CV/* CV/* CV/*

o@&',+22,5%-23'/*,2-R-*W,+$,2/((,$%+*,UOO,V/'5/*$,&S,$%/,S/3/'+2,V&R/'$7,2/R/2,c@6Ed9,3/3#5$-^2/(
%+R/,^//*,/2-4-*+$/3,+*3,5&-*(#'+*5/,'/3#5/3,$&,U,V/'5/*$,+(,&S,a+*#+'7,!9,!XXY;

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
N,:*,/+'27,!XXX9,1&R/'*&',=#*3f#-($,V'&V&(/3,52&(-*W,/*'&224/*$,$&,*/?,#*-*(#'+^2/,+VV2-5+*$(,S&',\,$&,!U,4&*$%(;



!X

AH 19MR=I?IK'"CC<C;?>:9'T=I'#99WK'4?M<B<9C'_1"#4`

>%/,'/V2+5/4/*$,&S,$%/,"@G<,V'&W'+4,?-$%,$%/,>"B@,V'&W'+49,5'/+$/3,#*3/'

S/3/'+2,2+?,-*,!XX\9,/SS/5$-R/27,3/5&#V2/3,?/2S+'/,+*3,0/3-5+-3,+$,$%/,($+$/,2/R/2;\,:*

!XX\9,>/**/((//,+2'/+37,%+3,+*,"@G<,?+-R/',$%+$,V'/5/3/3,S/3/'+2,/*+5$4/*$,&S

>"B@,?%-5%,-$,/2/5$/3,$&,5&*$-*#/;,E-]/,>"B@9,>/**/((//T(,?/2S+'/,V'&W'+49,@+4-2-/(

@-'($9,3/5&#V2/3,?/2S+'/,+*3,0/3-5+-3;,@+4-2-/(,@-'($9,-4V2/4/*$/3,-*,!XX\9,-(

+34-*-($/'/3,^7,$%/,(+4/,($+$/,3/V+'$4/*$,cG/V+'$4/*$,&S,Q#4+*,=/'R-5/(d,$%+$

+34-*-($/'/3,>/**/((//T(,"@G<,V'&W'+4;

"55&'3-*W,$&,>/**<+'/,P#'/+#,($+SS9,'/V2+5-*W,$%/,"@G<,V'&W'+4,?-$%,@+4-2-/(

@-'($,%+(,%+3,2-$$2/,&',*&,-4V+5$,&*,$%/,>/**<+'/,/*'&224/*$,V'&5/((/(;,"(,?-$%,$%/

"@G<,V'&W'+49,&*/,7/+',&S,+#$&4+$-5,/*'&224/*$,-*,$%/,>/**<+'/,V'&W'+4,-(,+((#'/3

S&',@+4-2-/(,@-'($,V+'$-5-V+*$(;,C*5/,+,@+4-2-/(,@-'($,'/5-V-/*$,S-*3(,/4V2&74/*$9,+*3,%-(

&',%/',-*5&4/,/Z5//3(,0/3-5+-3,/2-W-^-2-$7,'/f#-'/4/*$(,+*3,$'+*(-$-&*+2,0/3-5+-3

^/*/S-$(,c/Z$/*3/3,$&,!Y,4&*$%(,#*3/',>/**/((//T(,"@G<,?+-R/'d,+'/,*&,2&*W/'

+R+-2+^2/9,%/,&',(%/,%+(,&*27,&*/,4&*$%,$&,+VV27,S&',>/**<+'/,c#*2/((,%/,&',(%/,-(

#*-*(#'+^2/9,-*,?%-5%,5+(/,/*'&224/*$,-(,5&*$-*#+227,&V/*d;[

:H (L?>@<>@'/=B<:K'(=>;9S;

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
\>%/,6/'(&*+2,8/(V&*(-^-2-$7,+*3,D&'],CVV&'$#*-$7,8/5&*5-2-+$-&*,"5$,&S,!XX\, c6;E;,!OJ_!XHd

'/V2+5/3, $%/,"@G<,V'&W'+4,?-$%, $%/,>"B@,V'&W'+49,+,*/?, S/3/'+2, ^2&5],W'+*$, $&, ($+$/(;,P/S&'/
>"B@9,+*7&*/,?%&,'/5/-R/3,5+(%,+((-($+*5/,$%'&#W%,"@G<,?+(,+#$&4+$-5+227,/*$-$2/3,$&,0/3-5+-3;
>%/,*/?,2+?,'/f#-'/(,($+$/(,$&,#(/,$%/,"@G<,/2-W-^-2-$7,5'-$/'-+,&S,a#27,!XX\,ch#($,^/S&'/,/*+5$4/*$
&S,$%/,>"B@,V'&W'+4d,$&,3/$/'4-*/,0/3-5+-3,/2-W-^-2-$7,S&',S+4-2-/(,?-$%,5%-23'/*9,'/W+'32/((,&S,>"B@
/2-W-^-2-$7,'/f#-'/4/*$(;,>/**/((//,#(/(,!XXH,0/3-5+-3,/2-W-^-2-$7,5'-$/'-+;

[P7, S/3/'+2, 2+?9, ($+$/(, +'/, '/f#-'/3, $&, V'&R-3/, (-Z,4&*$%(, &S, /Z$/*3/3,0/3-5+-3, 5&R/'+W/, $&
/+5%, ?&']-*W, S+4-27, $%+$, '/5/-R/3, "@G<, -*, +$, 2/+($, $%'//, &S, $%/, V+($, (-Z, 4&*$%(, ^#$, 2&($, (#5%
+((-($+*5/,^/5+#(/,&S, -*5'/+(/3, -*5&4/,S'&4,?&'];,@#'$%/'9, S+4-2-/(, $%+$,+'/,5&R/'/3, S&', $%/,(-Z_
4&*$%,V/'-&3,f#+2-S7,S&',+,(/5&*3,(-Z_4&*$%,/Z$/*(-&*,-S, $%/7,%+R/, -*5&4/(,^/2&?,!YN,V/'5/*$,&S
$%/,@6E;,Q&?/R/'9,>/**/((//T(,"@G<,?+-R/',/Z$/*3/3,$'+*(-$-&*+2,^/*/S-$(,$&,!Y,4&*$%(;

>%/,V&2-$-5+2,52-4+$/,-*,>/**/((//,%+(,(%-S$/3,(&4/?%+$,&R/',$%/,V+($,S&#',7/+'(;

D%/*,>/**<+'/,?+(,S-'($,3/R/2&V/3,+*3,-4V2/4/*$/3,-*,2+$/,!XXH,+*3,/+'27,!XXJ9,$%/

($+$/,%+3,^&$%,+,G/4&5'+$-5,W&R/'*&',+*3,2/W-(2+$#'/9,?%-5%,%+3,3/R/2&V/3,+,($'&*W

+*3,$'#($-*W,?&']-*W,'/2+$-&*(%-V;,>%/,($'/*W$%,&S,$%-(,'/2+$-&*(%-V9,?%-5%,?+(,R-/?/3,+(

5'-$-5+2,$&,$%/,(#55/((S#2,-4V2/4/*$+$-&*,&S,>/**<+'/9,(//4(,$&,%+R/,/'&3/3,&R/',$-4/;

<&*(/f#/*$279,$%/,2/W-(2+$#'/T(,>/**<+'/,CR/'(-W%$,<&44-$$//,%+(,+((#4/3,+,4&'/

+5$-R/,'&2/,-*,V'&W'+4,V&2-57;,>%/,h&-*$,5&44-$$//,3&/(,*&$,%+R/,+#$%&'-$7,$&,V+((,&'

R/$&,2/W-(2+$-&*9,^#$,-$,4//$(,?//]27,?%/*,$%/,2/W-(2+$#'/,-(,-*,(/((-&*,+*3,(/'R/(,+(,+

V#^2-5,S&'#4,S&',(%+'/%&23/'(9,5&*(#4/'(9,V'&R-3/'(9,+*3,V2+*(,$&,V'/(/*$,$%/-'

5&*5/'*(,&',+-',+*7,W'-/R+*5/(,'/W+'3-*W,$%/,V'&W'+4;,Q&?/R/'9,(-*5/,$%/,(-$/,R-(-$9,$%/



UO

>/**<+'/,CR/'(-W%$,<&44-$$//,%+(,2+V(/3;,"2$%&#W%,$%/,2/W-(2+$#'/,-*$/*3(,$&,'/*/?

-$9,V+'$-(+*,V&2-$-5(,%+R/,/SS/5$-R/27,V'/R/*$/3,-$,S'&4,3&-*W,(&;,"(,+,'/(#2$9,S#$#'/

2/W-(2+$#'/,&R/'(-W%$,&S,$%/,V'&W'+4,-(,#*5/'$+-*;

>%/,($'&*W,/Z/5#$-R/,^'+*5%,2/+3/'(%-V,&S,>/**<+'/,%+(,2-]/?-(/,5%+*W/3,&R/'

$-4/;,>?&,?/22_(/+(&*/3,+*3,/ZV/'-/*5/3,4/4^/'(,&S,$%/,/Z/5#$-R/,^'+*5%9

<&44-((-&*/',&S,@-*+*5/,+*3,"34-*-($'+$-&*,G+R-3,0+**-*W,+*3,>/**<+'/,P#'/+#

<%-/S,0+**7,0+'$-*(9,?/'/,'/(V&*(-^2/,S&',4#5%,&S,$%/,3/(-W*,+*3,-4V2/4/*$+$-&*,&S
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($+^-2-$7, ?+(, /ZV2&'/3, -*, j>/**<+'/, L*3/', =$'/((), E+5], &S, <&*$'&2, P#'3/*(, 0<C(9k, B)-@O%??3
P)&&3"Q,B&R/4^/',X9,!XX[;



UN

YH 1I9>WC'<>'!(+'/?I;<:<R?;<=>

>%/,*#4^/',&S,V2+*(,V+'$-5-V+$-*W,-*,$%/,V'&W'+4,%+(,'/4+-*/3,S+-'27,($+^2/9,?-$%

2-4-$/3,4/'W/',+5$-R-$7;,P<P=,^&#W%$,$%/,L*-R/'(-$7,&S,>/**/((//,Q/+2$%,62+*,-*,!XXN9

+*3,6%&/*-Z,Q/+2$%5+'/,^&#W%$,$%/,'-W%$,$&,(/'R/,>/**<+'/,/*'&22//(,$%'&#W%,Q/+2$%

=&#'5/,c+*&$%/',(4+22,V2+*d,-*,!XX\,+*3,^&#W%$,+*3,4/'W/3,?-$%,Q/+2$%B/$,c+*

YO9OOO_4/4^/',V2+*,?-$%,$-/(,$&,$%/,P+V$-($,Q/+2$%,=7($/4,^+(/3,-*,4-332/

>/**/((//d,-*,2+$/,!XX[;,>%/,($+$/T(,'/f#-'/4/*$,$%+$,+22,66C(,5&*R/'$,$&,Q0C(,+*3

+((-W*,V'-4+'7,5+'/,W+$/]//V/'(,$&,+22,4/4^/'(,^7,a+*#+'7,!XX[,3-3,*&$,3-(5&#'+W/

+*7,66C(,S'&4,5&*$-*#-*W,$&,V+'$-5-V+$/;,>%+$,(&,4+*7,V2+*(,c-*52#3-*W,'/2+$-R/27,(4+22

&*/(d,%+R/,'/4+-*/3,-*,$%/,V'&W'+4,+*3,*&$,?-$%3'+?*,&',4/'W/3,%+(,(#'V'-(/3,4+*7

-*,$%/,($+$/;

>/**<+'/,/*'&22//(,5&*$-*#/,$&,^/,5&*5/*$'+$/3,-*,$?&,($+$/?-3/,V2+*(9,P<P=,+*3

"55/((,0/362#(9,?%-5%,$&W/$%/',(/'R/,*/+'27,$%'//_f#+'$/'(,&S,$%/,>/**<+'/

V&V#2+$-&*,c>+^2/,Hd;,"S$/',$%/,S-'($,7/+'9,$%/(/,$?&,V2+*(,(/'R/3,\!\9OOO,cJX,V/'5/*$d

+*3,HO[9OOO,cUJ,V/'5/*$d9,'/(V/5$-R/279,&S,$%/,>/**<+'/,V&V#2+$-&*;,Q&?/R/'9,$%/

V2+*(,3'/?,4&($,&S,$%/-',4/4^/'(,S'&4,3-SS/'/*$,V+'$(,&S,$%/,($+$/;,P<P=,3'/?

4/4^/'(,S'&4,/+($/'*,>/**/((//,+*3,$%'&#W%&#$,$%/,($+$/,^#$,'/2+$-R/27,S/?,S'&4

0/4V%-(l=%/2^7,<&#*$7;,B/+'27,&*/_$%-'3,&S,$%/,4/4^/'(%-V,&S,"55/((,0/362#(

5&4/(,S'&4,0/4V%-(l=%/2^7,<&#*$7;,>%'//,7/+'(,2+$/'9,^&$%,$%/,V'&V&'$-&*,+*3

W/&W'+V%-5,3-($'-^#$-&*,&S,$%/,>/**<+'/,V&V#2+$-&*,(/'R/3,^7,P<P=,+*3,"55/((

0/362#(,'/4+-*,R-'$#+227,#*5%+*W/3;

",$%-'3,V2+*9,6%&/*-Z,Q/+2$%5+'/9,/ZV+*3/3,($+$/?-3/,-*,!XXN;,6%&/*-ZT(,V#'5%+(/

&S,Q/+2$%,B/$,-*,2+$/,!XX[,*/+'27,3&#^2/3,-$(,>/**<+'/,/*'&224/*$,+*3,(&2-3-S-/3,-$(

V&(-$-&*,+(,$%/,$%-'3,2+'W/($,>/**<+'/,V2+*,-*,$%/,($+$/9,(/'R-*W,!J,V/'5/*$,&S,+22

>/**<+'/,/*'&22//(;,C$%/',V2+*(,%+R/,+2(&,/ZV+*3/3,$%/-',(/'R-5/,+'/+(9,(&,$%+$

>/**<+'/,/*'&22//(,*&?,%+R/,^/$?//*,S&#',+*3,(/R/*,V2+*(,$&,5%&&(/,S'&4,-*,+,W-R/*

+'/+,c#V,S'&4,$?&,$&,(-Z,+S$/',$%/,S-'($,7/+',&S,$%/,V'&W'+4d;,>%/,S&#'$%,+*3,2+($,V2+*,$&

/ZV+*3,($+$/?-3/,?+(,6Q6,-*,!XX[;,0+*7,V2+*(,($-22,(/'R/,(4+22,W/&W'+V%-5,+'/+(,+*3

/*'&22,S/?/',$%+*,NO9OOO,>/**<+'/,/*'&22//(,/+5%;,>E<'+*3,M+*3/'^-2$9,S&',/Z+4V2/9

+'/,%&(V-$+2_(V&*(&'/3,V2+*(,$%+$,4+-*27,(/'R/,$%/,+'/+,(#''&#*3-*W,$%/-',(V&*(&'-*W

%&(V-$+2(;

:*,?%+$,4+*7,-*,$%/,($+$/,-*$/'V'/$/3,+(,+,(-W*,&S,S#$#'/,3-SS-5#2$7,4+-*$+-*-*W,0<C

V+'$-5-V+$-&*9,$%'//,V2+*(,?/'/,R&2#*$+'-27,52&(/3,$&,/*'&224/*$,S&',+22,&',V+'$,&S,!XX[`

Q/+2$%B/$9,a&%*,G//'/9,+*3,P<P=,c/Z5/V$,-*,0/4V%-(d;,P<P=,&SS-5-+2(,5-$/3,$%/-'

5&*5/'*,$%+$,P<P=,*&$,(/'R/,4&'/,$%+*,%+2S,$%/,>/**<+'/,V&V#2+$-&*,+(,?/22,+(,$%/-'

3/(-'/,$&,2-4-$,$%/-',S-*+*5-+2,/ZV&(#'/,+(,$%/,4+-*,'/+(&*(,S&',$%/-',3/5-(-&*,$&,52&(/



U\

/*'&224/*$,S&',!XX[;,:*S&'4+$-&*,S'&4,$%/,($+$/,5&4V$'&22/'T(,&SS-5/,(#WW/($(,$%+$

>/**<+'/,V2+*(,+'/,5#''/*$27,/ZV/'-/*5-*W,W'/+$/',S-*+*5-+2,3-SS-5#2$7,$%+*,$%/7,%+R/,+$

+*7,&$%/',V&-*$,3#'-*W,$%/-',>/**<+'/,V+'$-5-V+$-&*;,"55&'3-*W,$&,$%/,5&4V$'&22/'9,S&',$%/

S-'($,$%'//,7/+'(,&S,$%/,V'&W'+49,$%/,0<C(,'/V&'$/3,V&(-$-R/,S-*+*5-+2,/ZV/'-/*5/(,#*3/'

$%/,>/**<+'/,V'&W'+4;,Q&?/R/'9,S&',$%/,S-'($,*-*/,4&*$%(,&S,!XX[9,V2+*(,2&($,-*

+WW'/W+$/,4&'/,$%+*,iUO,4-22-&*,&*,>/**<+'/;,>%/,S+5$&'(,'/(V&*(-^2/,S&',$%/(/,2&((/(

+'/,#*52/+';,Q&?/R/'9,-S,S-*+*5-+2,3-SS-5#2$-/(,5&*$-*#/9,4+*7,S/+',$%+$,$/4V&'+'7,V2+*

52&(#'/(,c$%&#W%,*&?,'/R/'(/3d,?-22,/(5+2+$/,$&,V/'4+*/*$,52&(#'/(,+*3,V2+*

?-$%3'+?+2(;,=-*5/,$%/,(-$/,R-(-$,$&,$%/,($+$/,-*,/+'27,!XXY9,P<P=,%+(,+W'//3,$&,'/&V/*

/*'&224/*$,$%'&#W%&#$,$%/,($+$/9,+,4&R/,4+*7,%&V/,(-W*+2(,+,V/'4+*/*$,'/$#'*,$&,S#22

V+'$-5-V+$-&*,-*,$%/,V'&W'+4;

Q&?/R/'9,'/5/*$,/R/*$(,%+R/,2/3,$%/,-((#/,&S,$%/,+3/f#+57,&S,V'&W'+4,S#*3-*W,$&

'/(#'S+5/;,,:*,2+$/,0+'5%,!XXX9,>/**/((//,&SS-5-+2(,+((#4/3,5&*$'&2,&S,6%&/*-Z,%/+2$%

V2+*,c3&-*W,^#(-*/((,+(,K+*$#(,Q/+2$%V2+*,+(,+,'/(#2$,&S,$%/,Q/+2$%,B/$,4/'W/'d,+S$/'

$%/,V2+*,'/V&'$/327,(%&?/3,+,*/W+$-R/,*/$,?&'$%,&S,,iUY,4-22-&*,S&',!XXY,c"4/'-5+*

Q/+2$%2-*/9,"V'-2,!9,!XXXd;!!

PH' 1I9>WC'<>'/?KM9>;')?;9C'?>W'!9;L=WC

"(,&'-W-*+227,/*R-(-&*/39,$%/,5+V-$+$-&*,'+$/(,?/'/,$&,^/,-*5'/+(/3,+(,*/5/((+'7

+*3,+(,S#*3-*W,?+(,+R+-2+^2/;,"(,&S,a#*/,!XX[9,0<C,'+$/(,%+3,-*5'/+(/3,!H,V/'5/*$

+5'&((,+22,5+$/W&'-/(,(-*5/,$%/,-*5/V$-&*,&S,$%/,V'&W'+4;,Q&?/R/'9,$%-(,-*5'/+(/

-*52#3/(,+,^/%+R-&'+2,%/+2$%,5+'R/_&#$,&S,i[;NH,V/',4/4^/',V/',4&*$%;,D-$%&#$,$%/

5+'R/_&#$9,0<C,'+$/(,?&#23,%+R/,-*5'/+(/3,*/+'27,UO,V/'5/*$,+5'&((,+22,5+$/W&'-/(

3#'-*W,$%-(,$%'//_+*3_+_%+2S_7/+',V/'-&3;!U,6'&R-3/'(,*&$/,$%+$,0<C(,3&,*&$,*/5/((+'-27

V+((,'+$/,-*5'/+(/(,&*,$&,V'&R-3/'(;,D-$%,$%/,3-(5&*$-*#+$-&*,&S,$%/,/((/*$-+2

5&44#*-$7,V'&R-3/',V&&29,(&4/,(+S/$7,*/$,V'&R-3/'(,+'/,+5$#+227,'/5/-R-*W,2&?/'

V+74/*$(,$&3+7,$%+*,$%/7,?/'/,-*,7/+',&*/;,>%/,($+$/,2/W-(2+$#'/,%+(,+VV'&R/3,+*

+33-$-&*+2,H,V/'5/*$,'+$/,-*5'/+(/,'/$'&+5$-R/,$&,a#27,!9,!XX[;,>%-(,-*5'/+(/,-(,+33/3,$&

+,!,V/'5/*$,-*5'/+(/,c+2(&,/SS/5$-R/,a#27,!9,!XX[d,$%+$,-(,3-($'-^#$/3,S'&4,$%/,*/?

4/3-5+2,$/5%*&2&W7,V&&2;

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
!!,>%/,'/%+^-2-$+$&'(,+'/,S&'4/',>/**<+'/,&SS-5-+2(,0+**7,0+'$-*(,+*3,G+R-3,0+**-*W,c"4/'-5+*

Q/+2$%2-*/,"V'-2,\9,!XXXd;,,"3R&5+$/(,+'W#/,$%+$,$%/,/'&(-&*,&S,V/'S&'4+*5/,?+(,3#/,$&,+5f#-(-$-&*,&S
Q/+2$%B/$,?%-5%,%+3,#*+*$-5-V+$/3,3/^$(9,$%&#W%,-*3#($'7,^/2-/R/(,$%+$,($+$/T(,5+V-$+$-&*,'+$/(,+2(&
5&*$'-^#$/;

!U@'&4,a#27,!XXN,$%'&#W%,a#*/,!XX\9,$%/,'+$/(,?/'/,-*5'/+(/3,^7,X;N,V/'5/*$;,@'&4,a#27,!XX\
$%'&#W%,a#*/,!XX[9, $%/, '+$/(,?/'/, -*5'/+(/3,^7,J,V/'5/*$, c-*52#3-*W, $%/,^/%+R-&'+2,%/+2$%,5+'R/_
&#$d9,?-$%,+*,+33-$-&*+2,!,V/'5/*$,-*5'/+(/,(/$,+(-3/,-*,+,iJO,4-22-&*,+3R/'(/,(/2/5$-&*,V&&2;



U[

1"F*%'Y

%#)+**!%#1'F5'/*"#'+E%)'1.!%

GOOZ GOO[ GOOa GOO]

C&"#??33-
=3";3&.(4#.)?(
C&"#??<3&. C&"#??33-

=3";3&.(4#.)?
(C&"#??<3&. C&"#??33-

=3";3&.
4#.)?
C&"#??<3&. C&"#??33-

=3";3&.
4#.)?(
C&"#??<3&.

"55/((,0/362#( HO\9NYN UJ UJY9OO\ U! UJX9O\J UU UYX9\OY UJ

P2#/,<+'/! !!H9!\O !O !OJ9HU! X

P2#/,<'&(( \!\9OO\ JX \U\9X\Y NJ JN[9X!N JO JU\9O\U HN

Q/+2$%B/$U [Y9[N\ \ [,,[O9UJX \ YO9XON [

a&%*,G//'/ !Y9JNJ ! ![9O[H ! UU9[J! U UU9!YX U

C4*-5+'/ \Y9X[J N N!9\NO J HX9!NO H JJ9UNO J

6%&/*-Z,Q/+2$%5+'/ H\9H[X H H\9J\[ H NH9OJH N ![!9[O[ !J

6Q6 \H9XJ[ N NJ9HX! N \!9OO[ N X!9!U! [

6'#3/*$-+2 Y9UYH ! Y9YYU ! X9[XN ! !!9!!Y !

>/**=&#'5/ J9U\H O;H H9JXO O;H J9OOJ O;J

>E< H[9XNH H HU9J[U H HU9[O\ H J[9[[J J

>&$+2,Q/+2$%,62#( \9XJJ ! J9NHO O;J

M+*3/'^-2$ !J9OHH ! !O9!NO ! X9\!! ! !!9H\U !

1=;?B GQV[bQZaa GQG[PQYV] GQGYYQGbG GQVGOQZGV

!P2#/,<+'/,-(,+,?%&227,&?*/3,(#^(-3-+'7,&S,P2#/,<'&((;
U6%&/*-Z,Q/+2$%5+'/,V#'5%+(/3,Q/+2$%,B/$,-*,G/5/4^/',!XX[9,+^(&'^-*W,Y!9H!\,&S,Q/+2$%,B/$T(,>/**<+'/,4/4^/'(;
BC>F),,"22,S-W#'/(,'/V'/(/*$,/*'&224/*$,-*,a+*#+'7,&S,$%/,7/+',-*3-5+$/3;
=CL8<F),,>/**<+'/,P#'/+#9,>/**/((//,G/V+'$4/*$,&S,Q/+2$%;



UY

Q&?/R/'9,V2+*(,+*3,V'&R-3/'(,^/2-/R/,$%-(,J,V/'5/*$,'+$/,-*5'/+(/,?-22,V'&R/

-*+3/f#+$/,W-R/*,$%/,(5&V/,&S,$%/,^/*/S-$,V+5]+W/,+*3,$%/,S+5$,$%+$,$%/,($+$/,%+(,*&$

/SS/5$-R/27,+3h#($/3,'+$/(,$&,+55&#*$,S&',+3R/'(/,(/2/5$-&*;,Q+R-*W,5&44-((-&*/3,+*

-*3/V/*3/*$,+55&#*$-*W,S-'4,cD-22-+4,0/'5/'d,$&,5&4V+'/,/*5&#*$/',3+$+,?-$%

/ZV/*3-$#'/,3+$+9,$%/,($+$/,V2+*(,$&,-*5'/+(/,(&4/,^#$,*&$,+22,'+$/,5+$/W&'-/(9,(&,$%+$9

&*,+WW'/W+$/9,'+$/(,?-22,-*5'/+(/,J,V/'5/*$;,>?&,'+$/,5+$/W&'-/(,$%+$,?/'/,&R/'S#*3/39

+55&'3-*W,$&,$%/,($+$/9,?/'/,$%/,^2-*3l3-(+^2/3,+*3,*&*3-(+^2/3,+3#2$,4+2/,'+$/(;,>%/

'+$/,S&',$%/,3#+2,/2-W-^2/(9,&*,$%/,&$%/',%+*39,?+(,'/V&'$/327,$&&,2&?;,"2$%&#W%,$%/

S&'$%5&4-*W,'+$/,-*5'/+(/,+*3,+3h#($4/*$,?-22,+$$/4V$,$&,5&''/5$,$%/(/,3/S-5-/*5-/(

+4&*W,'+$/,5/22(9,$%/7,3&,*&$,+33'/((,$%/,-((#/,&S,$%/,+3/f#+57,&S,&R/'+22,V2+*

V+74/*$(,&','-(],+3h#($4/*$,^/7&*3,$%/,/($+^2-(%/3,'+$/,5/22(;

>%/,S&'4#2+,S&',3-($'-^#$-*W,S#*3(,S'&4,$%/,($+$/T(,+3R/'(/,(/2/5$-&*,V&&29

/($+^2-(%/3,$&,5&4V/*(+$/,V2+*(,S&',$%/,5+'/,&S,%-W%_5&($,&',%-W%_'-(],/*'&22//(9,2/+R/(

(&4/,#*5/'$+-*$7,+(,$&,$%/,+4&#*$,V2+*(,5+*,/ZV/5$,$&,'/5/-R/9,^/5+#(/,V+74/*$(

3/V/*3,*&$,&*27,&*,$%/,*#4^/',&S,%-W%_'-(],V2+*,4/4^/'(,^#$,+2(&,&*,$%/,'-(],V'&S-2/,&S

$%/,/*$-'/,>/**<+'/,V&V#2+$-&*;!H,62+*,($+SS,-*3-5+$/3,$%+$,+2$%&#W%,$%/7,'/5/-R/3,$%/

V+74/*$(,S'&4,$%/,($+$/,S&',!XX\,+*3,$%/,S-'($,%+2S,&S,!XX[9,$%/7,+'/,($-22,?+-$-*W,S&'

3&5#4/*$+$-&*,S'&4,$%/,($+$/,+(,$&,%&?,$%/,V+74/*$(,?/'/,5+25#2+$/3,+*3,#*$-2,$%/*

%+R/,*&,^+(-(,S&',3/$/'4-*-*W,?%/$%/',$%/,+3R/'(/,(/2/5$-&*,V+74/*$(,+'/,+3/f#+$/;

=4+22/',V2+*(,%+R/,&^h/5$/3,$&,$%/,4/$%&3,&S,3-($'-^#$-&*9,?%-5%,($-V#2+$/(,/f#+2

V+74/*$(,S&',/+5%,%-W%_'-(],/*'&22//9,+'W#-*W,$%+$,$%/7,+'/,(#^h/5$,$&,+,3-(V'&V&'$-&*+$/

+4&#*$,&S,+3R/'(/,(/2/5$-&*,$%+$,2+'W/',V2+*(,5+*,&SS(/$;,B+$-&*+2279,'-(],+3h#($4/*$

4/$%&3(,'/4+-*,'/2+$-R/27,-*/Z+5$,+*3,+'/,(#^h/5$,$&,5&*(-3/'+^2/,3/^+$/;

>%/,-((#/,&S,+3R/'(/,(/2/5$-&*,-(,S#'$%/',/Z+5/'^+$/3,^7,$%/,($+$/T(,52&(-*W,&S

/*'&224/*$,$&,$%/,#*-*(#'/3,?%-2/,/*'&224/*$,&S,$%/,'/2+$-R/27,2/((,%/+2$%7,#*-*(#'+^2/(

%+(,'/4+-*/3,&V/*;,0+*7,V2+*(,V/'5/-R/,$%+$,/*'&22-*W,'/2+$-R/27,#*%/+2$%7

#*-*(#'+^2/(,?-$%&#$,/*'&22-*W,%/+2$%-/',#*-*(#'/3,^/*/S-5-+'-/(,%+(,2/3,$&,+3R/'(/

(/2/5$-&*,+*3,5&''/(V&*3-*W,V&&',S-*+*5-+2,&#$5&4/(;,>%/,52&(-*W,&S,/*'&224/*$,-*,$%'//

V2+*(,S&',+22,&',V+'$,&S,!XX[,%+(,S#'$%/',5&*5/*$'+$/3,$%/,#*-*(#'+^2/,V&V#2+$-&*,-*,+

(#^(/$,&S,V2+*(;,"2$%&#W%,$%/,($+$/,%+(,&V/*/3,/*'&224/*$,$&,#*-*(#'/3,5%-23'/*9,V2+*

($+SS,*&$/,$%+$,$%/,*#4^/',&S,5%-23'/*,4//$-*W,$%/,5'-$/'-+,+*3,/*'&22-*W,-*,$%/,V'&W'+4,-(

$&&,(4+22,$&,&SS(/$,$%/,%-W%,5&($,&S,5+'-*W,S&',#*-*(#'+^2/(;,Q&?/R/'9,*&*/,%+3,3+$+,$&

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
!HG-($'-^#$-&*,S'&4,$%/,S#*3,-(,^+(/3,&*,$%/,*#4^/',&S,V2+*,/*'&22//(,?%&,4//$,+3R/'(/

(/2/5$-&*,5'-$/'-+9,3/S-*/3,^7,>/**<+'/,+(,j+,%/+2$%,5+'/,S+5$&',(#5%,+(,+W/9,'+5/9,(/Z9,V'/_/Z-($-*W
4/3-5+2,5&*3-$-&*9,&',/V-(&3-5,4/3-5+2,/R/*$,?%-5%,%+(,^//*,3/4&*($'+$/3,($+$-($-5+227,$&,-*5'/+(/
^&$%,$%/,#$-2-.+$-&*,+*3,5&($,&S,(/'R-5/(,V'&R-3/3,$&,+,3/S-*/3,(#^V&V#2+$-&*,&S,/*'&22//(k,cQ/+2$%
=7($/4(,8/(/+'5%,!XX[d;,Ff#+2,V+74/*$(,+'/,$&,^/,4+3/,S&',/+5%,%-W%_'-(],/*'&22//;



UX

(#VV&'$,$%/-',+((/'$-&*(,+^&#$,$%/,*#4^/',&S,#*-*(#'+^2/(,+*3,$%/-',S-*+*5-+2,-4V+5$,&*

V2+*(,+*3,$%/,V'&W'+4;

ZH 1I9>WC'<>'/I=U<W9I'/?I;<:<R?;<=>'?>W'#9;N=IX'&9U9B=RM9>;

D%/*,$%/,>/**<+'/,V'&W'+4,?+(,S-'($,-*-$-+$/39,V'&R-3/'(,?/'/,/Z$'/4/27,'/(-($+*$

+*3,4+*7,'/S#(/3,$&,V+'$-5-V+$/9,+(,3&5#4/*$/3,-*,$%/,S-'($,5+(/,($#37;,Q&?/R/'9

P<P=9,$%/,2+'W/($,V2+*,-*,$%/,($+$/9,-*($-$#$/3,+,j5'+4_3&?*k,V&2-57,3#'-*W,$%/,S-'($,7/+'

$%+$,'/f#-'/3,V%7(-5-+*(,$&,V+'$-5-V+$/,-*,>/**<+'/,66C,-*,&'3/',$&,V+'$-5-V+$/,-*

P<P=T(,5&44/'5-+2,66C;,"2$%&#W%,4+*7,V'&R-3/'(,'/(/*$/3,$%-(,V'&R-(-&*9,&$%/'(

5'/3-$,-$,?-$%,/*%+*5-*W,5+V+5-$7,-*,>/**<+'/,+*3,V&((-^27,/'&3-*W,V'&R-3/','/(-($+*5/

$&,$%/,V'&W'+4;,:*,S+5$9,+S$/',$%/,S-'($,7/+',&S,$%/,V'&W'+49,$%/,2+'W/,-*-$-+2,3'&V,-*

V%7(-5-+*,V+'$-5-V+$-&*,?+(,+24&($,S#227,'/R/'(/3;

6'&R-3/',*/$?&'](,%+R/,W'&?*,(-W*-S-5+*$27,(-*5/,$%/,S-'($,7/+',&S,$%/,V'&W'+4;

6&5]/$(,&S,-*+3/f#+57,+'/,(+-3,$&,/Z-($,-*,(&4/,'#'+2,+'/+(,+*3,S&',(&4/,(V/5-+2$-/(9

^#$,$%/7,+'/,2+'W/27,#*3&5#4/*$/3;,6%+'4+57,*/$?&'](,%+R/,2-]/?-(/,'/V&'$/327

4+$#'/3,(-*5/,$%/,5&*S#(-&*,&S,$%/,S-'($,7/+'9,+*3,S&'4#2+'-/(,%+R/,^//*,($+*3+'3-./3

+5'&((,$%/,V2+*(;,0&($,V2+*(,'/V&'$,$%+$,$%/-',V'-4+'7,5+'/,*/$?&'](,+'/,+3/f#+$/9,+*3

$%/,($+$/,5&*S-'4/3,'/2+$-R/27,S/?,-*($+*5/(,&S,*&*5&4V2-+*5/,?-$%,($+$/,W/&_+55/((

($+*3+'3(,c?%-5%,($-V#2+$/,$%+$,+,5&*$'+5$/3,V'-4+'7,5+'/,V'&R-3/',+*3,%&(V-$+2,^/

?-$%-*,HO,4-2/(l4-*#$/(,&S,+,V2+*,4/4^/'d;,>%/,W/&_+55/((,($+*3+'3,3&/(,*&$,+VV27,$&

(V/5-+2-($(9,%&?/R/';

=V/5-+2$-/(,$%+$,+'/,($-22,(+-3,$&,^/,#*3/'_'/V'/(/*$/3,-*,0<C,V'&R-3/',V+*/2(

-*52#3/,/+'9,*&(/9,+*3,$%'&+$e,*/#'&(#'W/'7e,+*3,&'$%&V/3-5(;,>%/,2+$$/',%+R/

j^&75&$$/3k,V+'$-5-V+$-&*,-*,$%/,>/**<+'/,V'&W'+4,(-*5/,$%/,V'&W'+4T(,-*5/V$-&*;,>%/(/

V'&R-3/'(,'/V&'$/327,'/S#(/,$&,h&-*,V2+*,*/$?&'](,^/5+#(/,$%/7,3&,*&$,?-(%,$&,(#^h/5$

$%/4(/2R/(,$&,$%/,j%+((2/(k,&S,5&*$'+5$-*W,?-$%,0<C(,+*3,^/5+#(/,&S,3-SS-5#2$-/(

V'&5#'-*W,V2+*,V+74/*$,S&',(/'R-5/(,'/*3/'/3;,=&4/,(V/5-+2-($(,$'/+$,>/**<+'/

4/4^/'(,+(,&#$_&S_*/$?&'],V'&R-3/'(,&*,+*,-*3-R-3#+2,^+(-(9,?%-5%,V'&R-3/(,W'/+$/'

S2/Z-^-2-$7,+*3,+22&?(,%-W%/',V+74/*$(;,Q&?/R/'9,V'-4+'7,5+'/,V'&R-3/'(,c6<6(d,'/V&'$

$%+$,&#$_&S_*/$?&'],5+'/,-(,&S$/*,3-SS-5#2$,$&,+''+*W/,+*3,$%/,'/(#2$-*W,#*5/'$+-*$7,+*3

3/2+7,+'/,($'/((S#2,$&,$%/,V'&R-3/',+*3,V+$-/*$;

>%/,-*$'&3#5$-&*,&S,$%/,W+$/]//V/','/f#-'/4/*$9,+55&'3-*W,$&,P<P=9,$%/,2+'W/($

66C,+$,$%/,$-4/9,+5$#+227,/*%+*5/3,6<6,V+'$-5-V+$-&*,-*,-$(,V2+*,+*3,-*5'/+(/3

(+$-(S+5$-&*,2/R/2(,+4&*W,-$(,(V/5-+2-($(;,P7,+((-W*-*W,4/4^/'(,$&,+,(-*W2/,6<69,$%/

V2+*,?+(,+^2/,$&,W#+'+*$//,+,5/'$+-*,R&2#4/,&S,V2+*,4/4^/'(,$&,V+'$-5-V+$-*W,V'&R-3/'(9

+,S/+$#'/,?-$%,5&*(-3/'+^2/,+VV/+2,$&,V'&R-3/'(,(//]-*W,$&,4+-*$+-*,&',/ZV+*3,$%/-'



HO

4+']/$,(%+'/;,>%/,6<6,W+$/]//V/',+2(&,'/2-/R/3,(V/5-+2-($(,&S,$%/,^#'3/*,&S,'/S/''-*W

V+$-/*$(,^+5],$&,W/*/'+2-($(,$&,5+'/,S&','&#$-*/,V'&^2/4(;,"3R&5+$/(,5&*$/*39,%&?/R/'9

$%+$,/2-4-*+$-&*,&S,$%/,5'+4_3&?*9,?%-2/,/*5&#'+W-*W,W'/+$/',6<6,-*R&2R/4/*$9,4+7

%+R/,+3R/'(/27,+SS/5$/3,(V/5-+2-($,V+'$-5-V+$-&*,+*3,5'/+$/3,+55/((,V'&^2/4(;

[H %U=BJ;<=>'=T'2;?;9'"WM<><C;I?;<=>'?>W'+U9IC<@L;

?H "WM<><C;I?;<=>

"S$/',$%/,S-'($,7/+'9,&R/'(-W%$,+*3,+34-*-($'+$-&*,&S,$%/,>/**<+'/,V'&W'+4,?/'/,($-22

'/2+$-R/27,-44+$#'/,+*3,S'+W4/*$/3;,66C(,+*3,Q0C(,?/'/,'/W#2+$/3,^7,3-SS/'/*$

+W/*5-/(,c$%/,>/**<+'/,P#'/+#,+*3,G<:9,'/(V/5$-R/27d9,?-$%,G<:'&*27,4-*-4+227

-*R&2R/3,-*,$%/,3/(-W*,+*3,&*W&-*W,&V/'+$-&*,&S,$%/,>/**<+'/,V'&W'+4;,:*,+33-$-&*9

+S$/',$%/,S-'($,7/+'9,S/?,4&*-$&'-*W,+5$-R-$-/(,%+3,^//*,-4V2/4/*$/3,&*,+*,&*W&-*W

^+(-(;,:*($/+39,$%/,(%&'$,-4V2/4/*$+$-&*,$-4/,S'+4/,'/f#-'/3,+,S&5#(,&*,#'W/*$

+34-*-($'+$-R/,*//3(9,?-$%,&*27,2-4-$/3,?&'],&*,4&'/,W/*/'-5,+34-*-($'+$-R/,+*3

&R/'(-W%$,(7($/4(;,:*($/+3,&S,V'/R/*$-*W,V'&^2/4(,^/S&'/,$%/7,+'&(/9,>/**<+'/

(7($/4(,-*,$%/,S-'($,7/+',3/+2$,?-$%,$%/4,+S$/',$%/7,+'&(/9,+33'/((-*W,4&($,V'&^2/4(,&*

+,5+(/_^7_5+(/,^+(-(;

=-*5/,$%/*9,>/**<+'/T(,+34-*-($'+$-R/,($'#5$#'/,+*3,4&*-$&'-*W,+5$-R-$-/(,%+R/

/R&2R/3,5&*(-3/'+^27,+*3,+'/,*&?,#*-S&'4,$%'&#W%&#$,$%/,V'&W'+4;,>%'//,3/V+'$4/*$(

c>/**<+'/,P#'/+#9,$%/,>/**<+'/,G-R-(-&*,?-$%-*,G<:9,+*3,$%/,<&4V$'&22/',&S,$%/

>'/+(#'7d,*&?,(%+'/,'/(V&*(-^-2-$7,S&',4&*-$&'-*W,$%/,>/**<+'/,V'&W'+4;,>%/,'&2/(,+*3

'/(V&*(-^-2-$-/(,&S,$%/,$%'//,3/V+'$4/*$(,+'/,4&'/,52/+'27,+'$-5#2+$/3,$%+*,$%/7,%+3

^//*,V'/R-&#(27;,>%/,>/**<+'/,P#'/+#,-(,'/(V&*(-^2/,S&',+34-*-($/'-*W,$%/,>/**<+'/

V'&W'+4,+*3,/*(#'-*W,$%+$,$%/,0<C(,+*3,PQC(,3/2-R/',f#+2-$7,%/+2$%,(/'R-5/(,$&

>/**<+'/,/*'&22//(;,@-*+*5-+2,&R/'(-W%$,&S,$%/,V'&W'+4,-(,2+'W/27,3/2/W+$/3,$&,G<:,+*3

$%/,5&4V$'&22/'T(,&SS-5/;

"5$-R-$-/(,+4&*W,$%/,$%'//,+VV/+',$&,^/,?/22,5&&'3-*+$/3;,G<:9,$%'&#W%,+*

-*$/'3/V+'$4/*$+2,+W'//4/*$,?-$%,$%/,^#'/+#9,+*3,$%/,($+$/,5&4V$'&22/'T(,&SS-5/9,&*

5&*$'+5$,$&,$%/,^#'/+#9,5&*3#5$,'/W#2+',+#3-$(,&S,+22,0<C(,+*3,PQC(;,>%/,+#3-$(

-*R&2R/,(-$/,R-(-$(,/R/'7,!Y,4&*$%(,$&,'/R-/?,V2+*(T,5&4V2-+*5/,?-$%,(V/5-S-5,+(V/5$(,&S

$%/-',5&*$'+5$(;,G<:,+*3,$%/,5&4V$'&22/'T(,&SS-5/,'/V&'$,'/W#2+'27,&*,$%/,'/(#2$(,&S,$%/

+#3-$(,+*3,%+R/,3/R/2&V/3,+,(7($/4,$&,$'+5],V2+*,3/S-5-/*5-/(,#*$-2,+3/f#+$/,'/(&2#$-&*

%+(,&55#''/3;,>%/,>/**<+'/,P#'/+#,'/$+-*(,'/(V&*(-^-2-$7,S&',4&*-$&'-*W,f#+2-$7,&S,5+'/

+*3,+55/((9,5&*$'+5$-*W,?-$%,+*,/Z$/'*+2,f#+2-$7,'/R-/?,&'W+*-.+$-&*,cFb8Cd9,@-'($

Q/+2$%9,$&,4&*-$&',^&$%,$%/,0<C(,+*3,$%/,PQC(;,@-'($,Q/+2$%,+34-*-($/'(,+,($+*3+'3

+**#+2,+#3-$,&S,/R/'7,0<C,+*3,+,S&22&?_#V,S&5#(/3,($#37,&*,$%&(/,+'/+(,-3/*$-S-/3

3#'-*W,$%/,+**#+2,+#3-$,+(,'/f#-'-*W,+33-$-&*+2,+$$/*$-&*;



H!

"(,$%/,+34-*-($'+$-R/,($'#5$#'/,%+(,/R&2R/3,&R/',$-4/9,(&,$&&,%+R/,$%/,($+SS,-*R&2R/3

-*,4&*-$&'-*W,+*3,&R/'(-W%$;,D%/*,$%/,V'&W'+4,?+(,S-'($,-4V2/4/*$/39,>/**<+'/,($+SS

%+3,*&,3-'/5$,]*&?2/3W/,&S,&',/ZV/'-/*5/,?-$%,4+*+W/3,5+'/,V'&W'+4(,+*3,(7($/4(;

8+$%/',$%+*,%-'/,*/?,($+SS,?-$%,4+*+W/3,5+'/,/ZV/'$-(/9,$%/,^#'/+#,3/5-3/3,$&,3/R/2&V

$%/,5+V+^-2-$-/(,&S,/Z-($-*W,($+SS;,>%/,^#'/+#,5%-/S,$&23,#(,(%/,-(,V2/+(/3,?-$%,$%/,($+SST(

V'&W'/((,-*,+3+V$-*W,$&,+,4+*+W/3,5+'/,(7($/4;,L*$-2,'/5/*$279,>/**<+'/,%+3,^//*

%/+3/3,^7,+,5+'//',($+SS/',?-$%,5&*(-3/'+^2/,/ZV/'-/*5/9,?%&,+((#4/3,5&*$'&2,+S$/'

(/R/'+2,$#'*&R/'(,-*,$&V,+34-*-($'+$-R/,($+SS;,>%/,-*$/'-4,^#'/+#,3-'/5$&',%+(,-*3-5+$/3

$%+$,(%/,?-22,*&$,($+7,V/'4+*/*$27,+*3,-$,-(,*&$,52/+',?%&,?-22,'/V2+5/,%/';

"2$%&#W%,+34-*-($'+$-R/,(7($/4(,%+R/,4+$#'/3,&R/',$-4/9,V2+*,($+SS,($-22,'/V&'$

5&*(-3/'+^2/,S'#($'+$-&*,?-$%,?%+$,$%/7,S//2,-(,$%/,^#'/+#T(,2+5],&S,#*3/'($+*3-*W,&S

4+*+W/3,5+'/;,0<C(,V/'5/-R/,$%+$,$%/,($+$/9,^7,-*52#3-*W,+33-$-&*+2,^/*/S-$(,-*,$%/

5+V-$+$-&*,'+$/9,'/V/+$/327,+$$/4V$(,$&,%&23,$%/4,S-*+*5-+227,'/(V&*(-^2/,S&',5+'/,$%/7

%+3,*&,]*&?2/3W/,&S,&',?+7,$&,4+*+W/;,62+*(,+2(&,+'/,5&*5/'*/3,$%+$,>/**<+'/,($+SS

+2$/',($+*3+'3,&V/'+$-*W,V'&5/3#'/(,?-$%&#$,*/W&$-+$-&*,&',+3/f#+$/,V'/V+'+$-&*;

"55&'3-*W,$&,(&4/,V2+*(9,(#5%,+2$/'+$-&*(,%+R/,%-*3/'/3,$%/-',3/R/2&V4/*$,&S

4+*+W/3,5+'/,V'&5/((/(,+*3,(7($/4(;

>%/,+^-2-$7,&S,>/**<+'/,&R/'(-W%$,$&,/R&2R/,+2(&,%+(,^//*,%+4V/'/3,^7,$%/

$#'*&R/',-*,]/7,V'&W'+4,($+SS;,,:*,/+'27,!XXX9,+S$/',&#',R-(-$9,V'/((,'/V&'$(,%-W%2-W%$/3,$%/

3/V+'$#'/,&S,(/R/'+2,]/7,&SS-5-+2(9,-*52#3-*W,B+*57,0/*]/,+*3,&$%/',(/*-&',>/**<+'/

&SS-5-+2(,+*3,P-22,I&#*W,?%&,&R/'(+?,>/**<+'/,-*,$%/,:*(#'+*5/,G/V+'$4/*$,c"4/'-5+*

Q/+2$%2-*/,!l[lXX,+*3,UlNlXXd;,,D%-2/,+,(/+'5%,S-'4,'/V&'$/327,-(,(//]-*W,$&,S-22,$%/

G-'/5$&'(%-V,V&(-$-&*9,$%/,-*($+^-2-$7,&S,2/+3/'(%-V,%+(,'+-(/3,5&*5/'*,S&',$%/,($/?+'3(%-V

&S,$%/,V'&W'+4;

6'&^2/4(,?-$%,$%/,-4V2/4/*$+$-&*,+*3,&R/'(-W%$,&S,$%/,>/**<+'/,6+'$*/'(,V'&W'+4

c$%/,^/%+R-&'+2,%/+2$%,5+'R/_&#$d,+2(&,%+R/,3-R/'$/3,/((/*$-+2,3/V+'$4/*$,'/(&#'5/(;

=$+SS,+'/,'/V/+$/327,5+22/3,#V&*,$&,+33'/((,-((#/(,+*3,V'&^2/4(,$%+$,+'-(/,?-$%-*,$%/

5+'R/_&#$9,2/+R-*W,$%/4,2/((,$-4/,$&,3/R&$/,$&,4&*-$&',$%/,^+(-5,V'&W'+4;

AH cJ?B<;K'!=><;=I<>@

",*/?,>/**<+'/,3-'/5$&',&S,f#+2-$7,+((#4/3,'/(V&*(-^-2-$7,-*,0+7,!XX[;,=%/,*&$/3

$%+$,+,5&4V'/%/*(-R/,f#+2-$7,-4V'&R/4/*$,cb:d,V'&W'+4,+$,$%/,^#'/+#,%+3,$+]/*,*/+'27

$%'//,7/+'(,$&,3/R/2&V;,>%/,b:,V'&W'+4T(,($+SS,&S,!Y,$&W/$%/',?-$%,$%/,Fb8C,4&*-$&'

$%/,S&22&?-*W,$%'//,+'/+(),+55/((,$&,5+'/9,f#+2-$7,&S,5+'/9,+*3,&#$5&4/,4/+(#'/4/*$;,

=&4/,V2+*,($+SS,%+R/,(#WW/($/3,$%+$,&#$(&#'5-*W,f#+2-$7,4&*-$&'-*W,+#3-$(,c$&,+*

Fb8Cd,%+(,%-*3/'/3,($+SS,3/R/2&V4/*$,?-$%-*,$%/,>/**<+'/,P#'/+#;



HU

>%/,^#'/+#T(,5#''/*$,4/$%&3,&S,+55/((,4&*-$&'-*W,-(,+*,/Z+4V2/,&S,%&?,$%/,f#+2-$7

+((#'+*5/,V'&W'+4,%+(,/R&2R/3;,:*,+33-$-&*,$&,4&*-$&'-*W,V2+*,*/$?&'](,?-$%,'/(V/5$,$&

W/&_+55/((,($+*3+'3(9,-*,0+7,!XX[,$%/,^#'/+#,^/W+*,$&,5&*$+5$,V'&R-3/'(,3-'/5$27

'/W+'3-*W,$%/-',+R+-2+^-2-$7,+*3,+55/((-^-2-$7;,>%/,^#'/+#T(,S-'($,(#'R/7,S&5#(/3,&*

+55/((,$&,V'/*+$+2,5+'/,S&',V'/W*+*$,?&4/*;,>/**<+'/,($+SS,5+22/3,\OO,&^($/$'-5

V'&R-3/'(,$&,5&*S-'4,$%/-',V+'$-5-V+$-&*,-*,0<C,*/$?&'](,+*3,$%/-',?-22-*W*/((,$&,+55/V$

*/?,4/4^/'(9,+*3,$&,+(],+^&#$,&$%/',+55/((,-((#/(,(#5%,+(,?+-$-*W,$-4/,S&'

+VV&-*$4/*$(;,@&#',&S,$%/,$/*,V2+*(,%+3,*&,3/S-5-/*5-/(;,"4&*W,$%/,'/4+-*-*W,(-Z

V2+*(9,3/S-5-/*5-/(,?/'/,-3/*$-S-/3,-*,+,$&$+2,&S,![,5&#*$-/(;,G-(5'/V+*5-/(,^/$?//*

0<C,*/$?&'](,+*3,V'&R-3/','/V&'$(,-*,$%/(/,+'/+(,?/'/,^'&#W%$,$&,$%/,V2+*(T,+$$/*$-&*

+*3,+,5&''/5$-R/,+5$-&*,V2+*,?+(,3/R/2&V/3;,>/**<+'/,($+SS,+'/,V2+**-*W,+,S&22&?_#V

$/2/V%&*/,(#'R/7,&S,!9NOO,V/3-+$'-5,V'&R-3/'(;

>%/,'&2/,&S,$%/,Fb8C9,?%-5%,5&*3#5$(,$%/,V2+*,+#3-$(,+*3,(V/5-+2,($#3-/(9,%+(,+2(&

/R&2R/3,&R/',$-4/9,+55&'3-*W,$&,0<C(,+*3,$%/,($+$/;,>%/,Fb8C,*&?,'/V&'$/327

5&*3#5$(,4&'/,(&V%-($-5+$/3,+*+27(/(,+*3,+#3-$(9,5&*(-3/'-*W9,S&',/Z+4V2/9,*&$,&*27

$%/,$7V/,&S,f#+2-$7_&S_5+'/,($#3-/(,$%/,V2+*(,%+R/,5&*3#5$/3,^#$,$%/,4/$%&3&2&W7

^/%-*3,$%/4;,:*,+33-$-&*9,>/**<+'/,($+SS,*&$/,$%+$,$%/,'/5/*$,3/R/2&V4/*$,+*3

'/S-*/4/*$,&S,+*,+3/f#+$/,/*5&#*$/',3+$+,5&22/5$-&*,(7($/4,%+(9,S&',$%/,S-'($,$-4/9

/*+^2/3,$%/,Fb8C,$&,5&*3#5$,4&'/,3/$+-2/3,'/R-/?(,&S,52-*-5+2,+55/((,+*3,f#+2-$7

-*3-5+$&'(;,FZ+4V2/(,&S,($#3-/(,+*3,'/V&'$(,$%+$,$%/,Fb8C,%+(,5&*3#5$/3,-*52#3/

j:*V+$-/*$,"34-((-&*(,G#/,$&,G-+^/$/(9k,j6/3-+$'-5,"($%4+,"34-((-&*(9k,jF8,M-(-$(9k

jG/2-R/'7,&S,6'/R/*$-R/,=/'R-5/(9k,+*3,j"4^#2+$&'7,<+'/9,:*S+*$,G/+$%,+*3,6'/*+$+2

<+'/;k!J

&H 1%##(")%62'%44%(1'+#'"((%22'1+'(")%'"#&'18%'2"4%15'#%1

GH %SR?>C<=>'=T'(=U9I?@9Q'2?;<CT?:;<=>Q'?>W'(L=<:9'=T'/I=U<W9IC

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
!J=$+SS, S'&4, (&4/, &S, $%/, V2+*(9, %&?/R/'9, f#/($-&*, $%/, R+2-3-$7, +*3, 5&4V2/$/*/((, &S, $%/

/*5&#*$/',3+$+,&*,?%-5%,$%/(/,($#3-/(,+'/,^+(/3;

"22,+W'//,$%+$,$%/,>/**<+'/,V'&W'+4,%+(,/ZV+*3/3,+55/((,$&,-*(#'+*5/,5&R/'+W/

+4&*W,$%/,V'/R-&#(27,#*-*(#'/3;,"55&'3-*W,$&,+,(#'R/7,5&*3#5$/3,^7,$%/,L*-R/'(-$7,&S

>/**/((//,#*3/',5&*$'+5$,$&,$%/,>/**<+'/,P#'/+#9,$%/,V'&V&'$-&*,&S,>/**/((//

'/(-3/*$(,?-$%&#$,-*(#'+*5/,%+(,3/52-*/3,S'&4,Y;X,V/'5/*$,-*,!XXH9,$%/,7/+',^/S&'/,$%/

>/**<+'/,($+'$#V9,$&,N;X,V/'5/*$,-*,!XX[9,$'+*(2+$-*W,$&,+*,+33-$-&*+2,!HO9OOO,-*(#'/3

V/'(&*(,c@&Z,+*3,E7&*(,!XXYd;,8/V&'$(,&*,$%/,+55/((-^-2-$7,&S,(/'R-5/(,S&',>/**<+'/

/*'&22//(,+'/,(&4/?%+$,4-Z/3;,62+*(,+*3,V'&R-3/'(,W/*/'+227,^/2-/R/,$%+$,+,?-3/'

R+'-/$7,&S,V'&R-3/'(,+'/,+R+-2+^2/,$&,(/'R/,>/**<+'/,/*'&22//(,$%+*,?/'/,+R+-2+^2/

#*3/',$'+3-$-&*+2,0/3-5+-3;,>%-(,W'/+$/',R+'-/$7,2-]/27,'/(#2$(,S'&4,+,5&4^-*+$-&*,&S



HH

S+5$&'(9,-*52#3-*W,$%/,3/2-^/'+$/,($'+$/W7,+4&*W,(&4/,V2+*(,$&,-*5'/+(/,'/-4^#'(/4/*$
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3-(4+*$2/,&*5/,-$,?+(,/($+^2-(%/3,V'&R/3,2+'W/27,5&''/5$;,"2$%&#W%,$%/,&'-W-*+2

+'5%-$/5$(,&S,$%/,V'&W'+4,5&*5/3/,$%+$,$%/,(%&'$_$/'4,5&($(,?/'/,(-W*-S-5+*$9,$%/7

^/2-/R/,$%/7,?/'/,h#($-S-/3,^7,$%/,'/(#2$(),/ZV+*3/3,5&R/'+W/,+*3,S-*+*5-+2,($+^-2-$7,&S

$%/,($+$/,0/3-5+-3,^#3W/$;,Q&?/R/'9,V2+*(T,V&&',S-*+*5-+2,V/'S&'4+*5/,-*,!XX[9,-S,*&$

+3/f#+$/27,+33'/((/39,5&#23,$%'/+$/*,$%/,5#''/*$,($+^-2-$7;,D%/$%/',>/**<+'/,?-22

V'&R/,R-+^2/,-*,$%/,2&*W,$/'4,-(,+,(&4/?%+$,3-($-*5$,f#/($-&*9,+*3,$%/,+*(?/',5&#23,R+'7

3/V/*3-*W,&*,%&?,(#55/((,-(,3/S-*/3;,",(/V+'+$/,^#$,]/7,f#/($-&*,*&?,+VV/+'(,$&,^/

$%/,($+$/T(,+^-2-$7,$&,/*(#'/,+3/f#+$/,S-*+*5-*W,+*3,S#'$%/',3/R/2&V,$%/,&'W+*-.+$-&*+2

($'#5$#'/,S&',-$(,^/%+R-&'+2,%/+2$%,V'&W'+4;

78."1E)1=$7/)=)B)/)2#$52<01=26019$5(..3<2$43<$260$?011@"<0$;<3=<"-E

>%/,>/**<+'/,V'&W'+4,*&?,%+(,+,^'&+3_^+(/3,(#VV&'$-R/,5&*($-$#/*57;,>/**<+'/

-(,(#VV&'$/3,*&$,&*27,^7,+3R&5+$/(,S&',$%/,V&&',+*3,#*3/'(/'R/3,?%&,+VV'/5-+$/,$%+$

$%/,V'&W'+4,^&$%,($+^-2-./3,$%/,^#3W/$,+*3,/ZV+*3/3,+55/((,$&,$%/,?&']-*W,V&&'9,^#$

+2(&,^7,4+*7,4-332/_52+((,5&*($-$#/*$(,?%&,?/'/,V'/R-&#(27,#*-*(#'+^2/,^#$,*&?,%+R/

5&R/'+W/,$%'&#W%,$%/,>/**<+'/,V'&W'+4;,FZV+*3-*W,5&R/'+W/,$&,$%/,2+$$/',W'&#V,%+(

5&*$'-^#$/3,(-W*-S-5+*$27,$&,$%/,V'&W'+4T(,^'&+3,^+(/,&S,V&2-$-5+2,(#VV&'$;,"(,&*/,($+$/

&SS-5-+2,V#$,-$9,j:$T(,+,V'&W'+4,+22,>/**/((//,V&2-$-5-+*(,+'/,V'&#3,&S;k

>%/,(-./,+*3,^'&+3,'/+5%,&S,$%/,>/**<+'/,V'&W'+4,4+7,+2(&,%+R/,5&*$'-^#$/3,$&

$%/,($+$/T(,($/+37,2/R/2(,&S,0/3-5+-3,/*'&224/*$,&R/',$%/,V+($,S&#',7/+'(;,>/**<+'/T(

(-./,4+7,%+R/,%/2V/3,(%+V/,+*,-3/*$-$7,S&',$%/,V'&W'+4,$%+$,-(,(/V+'+$/,S'&4,$%/

($+$/T(,?/2S+'/,V'&W'+4,c#*2-]/,$%/,V'/R-&#(,0/3-5+-3,V'&W'+4d;,"(,+,'/(#2$9,>/**/((//

3-3,*&$,?-$*/((,+(,(%+'V,+,3/52-*/,-*,0/3-5+-3,/*'&224/*$,+(,4+*7,&$%/',($+$/(,3-3,+S$/'

$%/,3/52-*/,-*,?/2S+'/,'&22(;,:$,?-22,^/,-4V&'$+*$,$&,4&*-$&',>/**<+'/,/*'&224/*$,2/R/2(,-*

$%/,S#$#'/,+(,^/*/S-5-+'-/(,2&(/,$%/-',+#$&4+$-5,$'+*(-$-&*+2,^/*/S-$(;



HY

F"*+$34$5(44)*)012$G(1E)1=$;<0:0129$?011@"<0$4<3-$H*6)0:)1=$)29$I3"/$34$J<3"E

@3:0<"=0D

@-(5+2,5&*($'+-*$(,'/V&'$/327,%+R/,V'/R/*$/3,$%/,($+$/,S'&4,'/+5%-*W,-$(,W&+2,&S

/ZV+*3-*W,5&R/'+W/,$&,+22,>/**/((/+*(9,+(,$%/,*#4^/',&S,#*-*(#'/3,V/'(&*(,-*,$%/

($+$/,5&*$-*#/(,$&,-*5'/+(/;,"3R&5+$/(9,%&?/R/'9,f#/($-&*,?%/$%/',S-(5+2,5&*($'+-*$(,&'

+,2+5],&S,V&2-$-5+2,?-22,-(,V'-4+'-27,'/(V&*(-^2/,S&',$%/,($+$/T(,52&(-*W,/*'&224/*$,$&

#*-*(#'/3,+3#2$(;![,>%/,($+$/T(,5&*$-*#/3,52&(#'/,&S,/*'&224/*$,$&,#*-*(#'/3,+3#2$(

?%-2/,/*'&22-*W,0/3-5+-3,^/*/S-5-+'-/(,+*3,$%/,#*-*(#'+^2/,%+(,+2(&,5&*$'-^#$/3,$&

+3R/'(/,(/2/5$-&*,+4&*W,$%&(/,/*'&22/3,-*,$%/,V'&W'+4;,>%&#W%,<Q:6,S#*3(,%+R/

/*+^2/3,$%/,($+$/,$&,'/&V/*,$&,(&4/,/Z$/*$9,-*5&4-*W,4&*/7,S'&4,$%/,5%-23'/*,/*'&22-*W

$%'&#W%,<Q:6,?-22,*&$,^/,(#SS-5-/*$,$&,&SS(/$,$%/,5&($(,&S,$%/,#*-*(#'+^2/(;,>%/,S-(5+2

($+^-2-$7,&S,>/**<+'/,-(,S#'$%/',+$,-((#/,W-R/*,$%/,'/V&'$/3,/'&(-&*,-*,$%/,V'&W'+4T(

S-(5+2,^+(/,+*3,-$(,V'&V&(/3,52&(-*W,&S,*/?,/*'&224/*$,^7,#*-*(#'+^2/(;

HE-)1)92<"2):0$5#920-9$!"2(<0$5/3K/#H

>%/,($+$/,%+(,5&*$-*#/3,$&,3/R/2&V,>/**<+'/T(,+34-*-($'+$-R/,($'#5$#'/,+*3

V'&5/((/(;,@&',$%/,^+(-5,>/**<+'/,V'&W'+49,$%/,V+($,$%'//,7/+'(,%+R/,^//*,'/2+$-R/27

$'+*f#-2,5&4V+'/3,?-$%,$%/,S-'($,7/+'9,S+5-2-$+$-*W,$%/,3/R/2&V4/*$,&S,&R/'(-W%$,(7($/4(;

CR/'(-W%$,&S,$%/,S-*+*5-+2,%/+2$%,&S,$%/,0<C(,%+(,-4V'&R/3,5&*(-3/'+^27,+(,+,'/(#2$,&S

$%/,5'/+$-&*,&S,$%/,>/**<+'/,3-R-(-&*,?-$%-*,G<:9,$%/,3/R/2&V4/*$,&S,+,5&4V'/%/*(-R/

/Z+4-*+$-&*,V2+*9,+*3,$%/,5&*$-*#/3,3/R/2&V4/*$,&S,+,($'&*W,?&']-*W,'/2+$-&*(%-V

^/$?//*,G<:,+*3,$%/,5&4V$'&22/'T(,&SS-5/;,>%-(,'/2+$-&*(%-V,%+(,+22&?/3,$%/,$?&,&SS-5/(

$&,V&&2,'/(&#'5/(,+*3,?&'],4&'/,/SS-5-/*$27;

Q&?/R/'9,?%-2/,V'&W'+4,+34-*-($'+$-&*,-(,($'&*W/'9,-((#/(,($-22,&#$($+*3-*W,+'/,2-]/27

$&,$+]/,4+*7,7/+'(,$&,+33'/((;,>%/,5%+22/*W/,-*%/'/*$,-*,+,(%-S$,&S,$%-(,4+W*-$#3/,-(

4+*-S/($,-*,^&$%,$%/,f#+2-$7,+((#'+*5/,+5$-R-$-/(,&S,$%/,($+$/9,?%-5%9,+S$/',S&#',7/+'(9,($-22

'/(/4^2/,+*,@@=,0/3-5+-3,(#'R/-22+*5/,(7($/49,$%&#W%,$%/7,+'/,5%+*W-*W;,"2(&9,$%/

V2+*(,V/'5/-R/,$%+$,$%/,($+$/,R-/?(,$%/,>/**<+'/,^/*/S-$,V+5]+W/,4&'/,+(,+,j^2&5]

W'+*$k,$%+*,+,5+V-$+$-&*,(7($/4,S&',+,3/S-*/3,^/*/S-$,($'#5$#'/,$%+$,/*5&#'+W/(,$%/

3/R/2&V4/*$,&S,/SS-5-/*$,+*3,/SS/5$-R/,5+'/,4+*+W/4/*$;,=#5%,+,V/'5/V$-&*,%-W%2-W%$(

$%/,5%+22/*W/,S&',^#'/+#5'+5-/(,$%+$,(//],$&,(%-S$,$%/-',S-*+*5-*W,+*3,3/2-R/'7

4/5%+*-(4(9,V+'$5#2+'27,?%/*,$%/-',+^-2-$7,$&,'/$+-*,$&V,($+SS,+*3,($+^2/,2/+3/'(%-V,-(

2-4-$/3;

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
!["(,/R-3/*5/9,+3R&5+$/(,V&-*$,$&,$%/,($+$/T(,'/5/*$,+22&$4/*$,&S,iHJ,4-22-&*,-*,+33-$-&*+2,S#*3-*W

S&',*#'(-*W,%&4/,5+'/;



HX

?01109900$I<0K$"$!"1"=0E$@"<0$,1E(92<#$4<3-$"$L0<#$F)-)20E$J"90D

=$+'$-*W,S'&4,+,2-4-$/3,^+(/,&S,4+*+W/3,5+'/9,$%/,($+$/,?+(,+^2/,$&,+$$'+5$,4#2$-V2/

V2+*(,$&,V+'$-5-V+$/,-*,>/**<+'/;,Q&?/R/'9,>/**<+'/T(,S-'($,7/+','+-(/3,]/7,f#/($-&*(

+^&#$,$%/,($+$/T(,+^-2-$7,$&,/R&2R/,4+*+W/3,5+'/,S'&4,$%/,W'&#*3,#V;,@&#',7/+'(,+S$/'

-4V2/4/*$+$-&*9,>/**<+'/,+VV/+'(,$&,%+R/,/SS/5$-R/27,h#4V_($+'$/3,+,W'&?-*W,4+*+W/3

5+'/,-*3#($'7,-*,>/**/((//;,0+*+W/3,5+'/,/*'&224/*$,-*,$%/,5&44/'5-+2,+*3,0/3-5+'/

(/5$&'(9,$%&#W%,2+WW-*W,$%+$,&S,0/3-5+-39,-(,-*5'/+(-*W;,Q&?/R/'9,3/R/2&V-*W,$%/

(7($/4(,$&,$'#27,4+*+W/,5+'/,-(,5%+22/*W-*W,+*3,$-4/_5&*(#4-*W;,:*-$-+2279,V2+*(,(-4V27

4+*+W/3,5&($(,$%'&#W%,V'-4+'7,5+'/,5+V-$+$-&*,+*3,3-(5&#*$/3,@@=;,C*27,'/5/*$279

+S$/',S&#',7/+'(9,%+R/,V2+*(,^/W#*,$&,3/R/2&V,5+'/,4+*+W/4/*$,V'&W'+4(,+*3,%+(,$%/

($+$/,($+'$/3,$&,4&R/,^/7&*3,+,$'+3-$-&*+2,@@=,(#'R/-22+*5/,(7($/4,-*,-$(,4&*-$&'-*W

/SS&'$(;,:*,+33-$-&*9,5&44/'5-+2,+*3,0/3-5+'/,4+*+W/3,5+'/9,?%-2/,W'&?-*W9,5&*$-*#/,$&

2+W,W'&?$%,-*,$%/,>/**<+'/,V'&W'+4;

>%-(,-((#/,-(,/ZV2&'/3,4&'/,S#227,-*,+,(/V+'+$/,068,V+V/'9,j1'&?-*W,+*,:*3#($'7)

Q&?,0+*+W/3,-(,>/**/((//T(,0+*+W/3,<+'/g9k,^+(/3,&*,(-$/,R-(-$(,-*,!XXJ,+*3,!XXY;

M0#$,99(09$23$!31)23<$)1$260$G(2(<0D

1-R/*,$%/,V+($,/ZV/'-/*5/,&S,$%/,>/**<+'/,V'&W'+49,$%/,S&22&?-*W,-((#/(,(%&#23,^/

/Z+4-*/3,-*,S#$#'/,4&*-$&'-*W,/SS&'$()

", D%/$%/',$%/,'/5/*$,S-*+*5-+2,V'&^2/4(,'/V&'$/3,^7,V2+*(,-*3-5+$/,+,W/*/'+2
2+5],&S,+3/f#+$/,S#*3-*W,&',*&$9,-*,2-W%$,&S,$%/-','/5/*$,3/5-(-&*,$&,'/4+-*,-*

$%/,V'&W'+4;

", >%/,5&*$-*#/3,-4V+5$,&S,52&(-*W,/*'&224/*$,$&,+22,^#$,#*-*(#'/3,5%-23'/*,+*3
$%/,#*-*(#'+^2/(,&*,V2+*(T,S-*+*5-+2,R-+^-2-$7,+*3,%&?,$%/,($+$/,+33'/((/(

+3R/'(/,(/2/5$-&*,$%'&#W%,$%/,3-($'-^#$-&*,&S,S#*3(,S'&4,$%/,3/3-5+$/3,V&&2;

,

", >%/,/Z$/*$,$&,?%-5%,$%/,*/?,/*'&224/*$,V'&5/((,-*R&2R-*W,$%/,2&5+2,%/+2$%
3/V+'$4/*$,(#55/((S#227,S+5-2-$+$/(,>/**<+'/,/*'&224/*$,+4&*W,#*-*(#'/3

5%-23'/*;

", :S,V+74/*$,-((#/(,5&*$-*#/,$&,V2+W#/,0<C(9,?%/$%/',V'&R-3/'(,?-22,5/+(/
5&*$'+5$-*W,?-$%,(&4/,&',+22,V2+*(,c+(,(&4/,+'/,'/V&'$/327,5&*(-3/'-*Wd,+*3

%&?,$%/,($+$/,4-W%$,^/$$/',$'+5],%&?,4#5%,$%/,V'&R-3/',^+(/,-(,/ZV+*3-*W,&'

5&*$'+5$-*W,W-R/*,$%/,'/V&'$/3,%-W%,3/W'//,&S,&R/'2+V,+4&*W,0<C,V'&R-3/'

*/$?&'](;

,



JO

", >%/,($+$#(,&S,$%/,(+S/$7,*/$,+*3,-4V2-5+$-&*(,S&',$%/,#*-*(#'/3;
,

", D%/$%/',$%/,>/**<+'/,6+'$*/'(,V'&W'+4,?-22,/R&2R/,&R/',$-4/9,-4V'&R-*W
5&&'3-*+$-&*,?-$%,$%/,0<C(9,/*%+*5-*W,V'&W'+4T(,*/$?&'](9,+*3,3/R/2&V-*W

+2$/'*+$-R/,$'/+$4/*$,4&3+2-$-/(,$&,'/V2+5/,$%&(/,*&,2&*W/',#(/3;

" >%/,/Z$/*$,$&,?%-5%,$%/,($+$/T(,4&*-$&'-*W,+*3,&R/'(-W%$,(7($/4(,/R&2R/,$&

+55&44&3+$/,4+*+W/3,5+'/,V'&5/((/(;

>/**<+'/,%+(,^//*,+,%-W%27,R-(-^2/,V'&W'+4,*+$-&*?-3/9,2/+3-*W,$&,5&*$-*#-*W,/SS&'$(,$&

4&*-$&',-$(,V/'S&'4+*5/;,"2$%&#W%,$%/,V'&W'+4,%+(,*&?,4+$#'/39,5&*$-*#-*W,+*+27(-(,&S

-$(,/ZV/'-/*5/,'/4+-*(,+(,R+2#+^2/,+(,/R/';



J!

)%4%)%#(%2

K<3"%;)&(13)?.@?%&3;,,0+*+W/3,<+'/,0&*-$&'),,>/**<+'/,:),,0-(W#-3/3,"5f#-(-$-&*
@#/2/3,K+*$#(,<&22+V(/;,"V'-2,\9,!XXX;

K<3"%;)&(13)?.@?%&3;,,=$+$/2-*/(_>/**/((//),,1&R/'*&',D/-W%-*W,6'&R-3/',>+Z,P'/+](
S&',>/**<+'/;,"V'-2,N9,!XXX;

K<3"%;)&(13)?.@?%&3;,,=$+$/2-*/(_>/**/((//),,>/**<+'/,=%&'$S+22,0+7,^/,D&'(/,$%+*
FZV/5$/3;,0+'5%,!Y9,!XXX;

K<3"%;)&(13)?.@?%&3;,,0+*+W/3,<+'/,0&*-$&'_>/**/((//),,=$+$/,>+]/(,8/-*(,&S
E+'W/($,>/**<+'/,Q0C;,"V'-2,!9,!XXX;

K<3"%;)&(13)?.@?%&3;,,=$+$/2-*/(_>/**/((//),,1&R/'*&',M&?(,$&,8/-*,-*,>/**<+'/;,
@/^'#+'7,!O9,!XXX;

K<3"%;)&(13)?.@?%&3;,,=$+$/2-*/(_>/**/((//),,Q/+2$%,<&44-(%,8/(-W*(,"4-3($
>/**<+'/,>'&#^2/;,,@/^'#+'7,N9,!XXX;

K<3"%;)&(13)?.@?%&3;,,=$+$/2-*/(_>/**/((//),,>/**<+'/,@+5/(,E/+3/'(%-V,FZ&3#(;,
a+*#+'7,[9,!XXX;

P'&?*9,G+R-3;,>/**/((//T(,F5&*&47,&S,<+'/),D%/*,=V/5-+2-($(,"'/*T$,$%/,B&'4;,4@3
R)-@%&'.#&(=#-.9,a#*/,!O9,!XX[;

<%+*W9,<7'-29,/$,+2;,>/**<+'/,6+'$*/'(),>/**/((//,@+-2/3,0+*+W/3,<+'/,6'&W'+4,S&'
0/*$+2,Q/+2$%,+*3,=#^($+*5/,"^#(/,=/'R-5/(;,F#,"&)?(#8(.@3(K<3"%;)&(23+%;)?
K--#;%).%#&,U[Xc!!d)Y\JqY\X9,0+'5%,!Y9,!XXY;

@&Z9,D-22-+49,+*3,D-22-+4,E7&*(;,>%/,:4V+5$,&S,>/**<+'/),",=#'R/7,&S,8/5-V-/*$(;
A*&ZR-22/9,>B),,4@3(S&%O3"-%./(#8(43&&3--339,0+'5%,!XXY;

1&239,0+'(%+;,0+']/$(,+*3,6#^2-5,6'&W'+4(),:*(-W%$(,S'&4,C'/W&*,+*3,>/**/((//;
4@3(F#,"&)?(#8(13)?.@(=#?%.%;-Q(=#?%;/()&+(9)$,UUcUd9,"V'-2,!XX[;

1&239,0+'(%+9,Q-2+'7,@'+./'9,+*3,<+$%7,=5%&/*;,0+*+W/3,<+'/,+*3,E&?_-*5&4/
6&V#2+$-&*(),",<+(/,=$#37,&S,0+*+W/3,<+'/,-*,>/**/((//;,D+(%-*W$&*9,G<),>%/
A+-(/',@+4-27,@&#*3+$-&*9,!XXN;

Q+22+49,A'-($/*;,>/**<+'/,L*3/',=$'/((),E+5],&S,<&*$'&2,P#'3/*(,0<C(;,4@3
B)-@O%??3(P)&&3"9,B&R/4^/',X9,!XX[;

Q/+2$%,=7($/4(,8/(/+'5%;,A.).3(A,<<)"%3-;,M&2;,::,&S,4@3(T3O3?#><3&.(#8(6)>%.).%#&
U).3-(S&+3"(23+%;)%+(2)&)'3+(6)"3(="#'")<-0(K(=%?#.(A.,+/;,D+(%-*W$&*9,G<)
>%/,A+-(/',@+4-27,@&#*3+$-&*9,!XX[;



JU

A-2^&'*9,6/$/',>;,,>/**/((//,>+2](,&S,8&22-*W,P+5],Q/+2$%,62+*,S&',jL*-*(#'+^2/(k),
8-(-*W,<&($(,Q/2V,>%'/+$/*,"4^-$-&#(,6'&W'+4;,,4@3(B3$(V#"W(4%<3-9,0+7,U9
!XXX;

E-(]+9,G+R-3,/$,+2;,0/3-5+-3,FZV/*3-$#'/(,+*3,P/*/S-5-+'-/(),B+$-&*+2,+*3,=$+$/,6'&S-2/(
+*3,>'/*3(9,!XXOq!XXN;,D+(%-*W$&*9,G<),>%/,A+-(/',<&44-((-&*,&*,$%/,@#$#'/,&S
0/3-5+-39,!XX[;

B+$-&*+2,"5+3/47,S&',=$+$/,Q/+2$%,6&2-57;,23+%;)%+(2)&)'3+(6)"30(K(!,%+3(8#"(A.).3-;
>%-'3,/3-$-&*;,6&'$2+*39,0F),B+$-&*+2,"5+3/47,S&',=$+$/,Q/+2$%,6&2-579,!XX[;

=+#5-/'9,6+#29,+*3,8&^/'$,0&22-5+E(6##"+%&).%#&(#8(P3&38%.-Q(=)/<3&.(23;@)&%-<-()&+
X,)?%./(2)&)'3<3&.E,:*,M&2;,::,&S,="#.3;.%&'(9#$:*&;#<3(P3&38%;%)"%3-(#8(23+%;)"3
)&+(23+%;)%+(%&(2)&)'3+(6)"3;,6&'$2+*39,0F),B+$-&*+2,"5+3/47,S&',=$+$/,Q/+2$%
6&2-579,"#W#($,!XX[;

=*73/'9,P-22;,G&5$&'(,LV(/$,^7,>/**<+'/,8/S/''+2(;,4@3(B)-@O%??3(P)&&3"9,a+*#+'7,X9
!XX[;

>/**<+'/,L*3/',=$'/((),E+5],&S,<&*$'&2,P#'3/*(,0<C(;,4@3(B)-@O%??3(P)&&3"Q
B&R/4^/',X9,!XX[;



JH

1"F*%'"-G

1%##(")%'(+E%)%&'F%#%4.12

2%)E.(% F%#%4.1

:*V+$-/*$,Q&(V-$+2,G+7(,c-*52#3-*W,3+7(
+$,+,3/(-W*+$/3,V/'-*+$+2,5/*$/'d

"(,4/3-5+227,*/5/((+'7;,6'/+34-((-&*,+VV'&R+2,+*3
5&*5#''/*$,'/R-/?(,+22&?/3;

C#$V+$-/*$,Q&(V-$+2,=/'R-5/( "(,4/3-5+227,*/5/((+'7;
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