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LCS1 Raw materials acquisition and pre-processing
" Production of
Froduction/of Production of packaging
ravanc fibrous and ials ft
recycled ! neera’s fop Trims
materials non-fibrous final product production
(biomass- and ammal»l?ased (primary,
fossil-based) materials secondary &
tertiary)
( Transport of raw materials to processing plant )
LCS2 Manufacturing
—( Yarn production }—
[ Fabric manufacturing ]
{ Dyeing }
[ Treatments ]
—{ Assembly J—f
Production and end of life of packaging materials
for semi-finished products
Transport of intermediate p b fi
processes
LCS3 Distribution
E-commerce distribution pathway Retail/ In-store distribution pathway
Transport from factory to final client Transport from factory to warehouse/
(F2C) DC in Europe

Transport from warehouse/ DC in

Transport from factory to warehouse/ Europe to retail/ stores

DC in Europe

Transport from warehouse/ DC in

Europe to local warehouse/ DC Transport from retail/ stores to final

client (customer travel)

Transport from local warehouse/ DC
to final client

l Storage in warehouse/ DC and retail/ stores ]

[ y and tertiary end of life l

|

LCS4 Use

Washing / Cleaning

[ Drying ] [ Ironing l [ Repairability ] [ Durability l

{

LCS5 End of life

[ Transport from use stage to end of life ]

[ Product end of life ] [Primavy packaging end of life

-

>

*RM packaging production
and transport

*BOM

« Origin of materials

* Manufacturing technologies

*RM mass transported

* RM transport details

« Assembly loss rate

« Other processing loss
rates

* Energy mix of
manufacturing steps*

« Intermediate product
transport details

« Air cargo distances and
provenance

 Product weight

« Product transport details

* Product type

« Use scenarios
 Durability tests

* Repairability data

Excluded

Mandatory primary data
Mandatory primary data if available
* SME exemption

Highly recommended primary data
Mandatory secondary data
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LCS1 Raw materials acquisition and pre-processing
Production of ) Production of
raw and RIOHOGAGRIOF packaging
recycled ﬁbrm{s and materials for Trims
——— non-fibrous final _product production
. animal-based (primary,
(biomass- and ol secondary &
fossil-based) malena’s tertiary)
[ Transport of raw materials to processing plant ]

¥

LCS2 Manufacturing

Tier 2: Component manufacturing

Molding; compression
Insole production
Sewing

Tier 1: Final assembly

3 Cementing / gluing

Outsole treatment
Textile manufacturing® H

*see diagram for apparel

Production and end of life of packaging materials
for semi-finished products

I Transport of intermediate products between manufacturing processes }

!

LCS3 Distribution

E-commerce distribution pathway

Transport from factory to final client
(F2C)

Transport from factory to warehouse/
DC in Europe

Transport from warehouse/ DC in
Europe to local warehouse/ DC

Retail/ In-store distribution pathway

Transport from factory to warehouse/
DC in Europe

Transport from warehouse/ DC in
Europe to retail/ stores

Transport from retail/ stores to final
client (customer travel)

Transport from local warehouse/ DC
to final client

{ Storage in warehouse/ DC and retail/ stores }

[ Secondary and tertiary packaging end of life ]

{

LCS4 Use

Durability ]

[ |

Reparability J [

{

LCS5 End of life

[ Transport from use stage to end of life }

| Product end of life

’ [ Primary packaging end of life

* RM packaging production
and transport
*BOM
7 +Origin of materials
» Manufacturing technologies
* RM mass transported
* RM transport details

e Assembly loss rate

« Other processing loss
rates

* Energy mix of
manufacturing steps*

* Intermediate product
transport details

« Air cargo distances and
provenance

7~ Product weight

* Product transport details

* Product type

» Use scenarios

« Durability tests

* Repairability data

Excluded

Mandatory primary data
Mandatory primary data if available
* SME exemption

Highly recommended primary data
Mandatory secondary data
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Process run by the Choose between Access to company
company running Situation 1 specific
P
the PEFCR? . 8"’:;2: ; information?
No
Yes No
o Access to company Choose between
iltgaﬂg: : specific Situation 2 Situation 3
P information? * Option 1 * Option 2
* Option 3
Yes No

Choose between
Situation 2 Situation 3

* Option 1 * Option 1
* Option 2

kR



®
®

- ® Y+)*2'GlL#1(\  $#>*G21"1Gh1$G+[0'$"2G*(G"I'GY XelZcG1(2G/+'1"G1G/,-#18# [*>*IG
oo = 21"1$"NG*(G1KK+K1"2G>,+-Gb]fZy; 865
gy & ¢
i g ;t 114/041"G"'G]fZG)140'$Gb>,+G'1/IG/+*"+* (GhG",'®G4c
60 <
) (—D = |G
=00
reX G G i$'G 2'>104"G $/,(21+\G 21"1$"G *(G YXelZNG’
S 2% ® 1KK+K1"2G>,+-Gb]fZg9.7c&
¥ © O
- + 9 G
G # i$'G"I'G2>104"G]fZG)140'$G5
<
G Y+)2'G,#1(\ S /F>*G21"1Gb1$G+[0'$"2G*(G"I'GYXelZcG1(2G/+'1"G1G/,-#18#*>*IG
o © 21"1$"NG*(G1KK+K1"2G>,+-Gbh]fZg;.&
9 :‘D :. ;t 114/041"G"'G]fZG)140'$Gb> +G'1/IG/+*"+* (GhG","BicG
e84 S
O L
IS )
+ 09 .
O N I i$'G /,-#1(\  $#>*G 1/)*\G 21"1G 3 G
1 L "+1($#,+"®2*$"1(/cNG 1(2G $0?$""0"G |
25 $07:#+,/$$'$G0$ 2G>, +G'4/"+**\G+EGL (2
8 = g8 "+1($#,+"G 3*1G SOHHAL*(G $#/*>*IG Xel
% = Q /G,-#4*1("621"1$"'$Gb]fZgg.7chG
¥
(;Df 35 & Z' )1401"G "I'G IfZG /[+*"+*1G 3*"1*(G "I'G
52 5 #+,20/"G$# *>*IGI,("E"@®
° 5 2 I G I$'G /-#1(\  $HF>GL*)*\G21"1G>,+G +1($
IS 4 0} b2*$"1(/'cNG 1(2G $0?$"*"0"'G "I'G $02/'$$'$G
= 3 0$2G >,+G '4/"+**\G *EG 1(2G "+1($#,+"G
et SOHHAN 114G $#/*>*IG XeG /,-#4*1("G 21"1$"$
3 blfZg=.7¢cj G
G
i$'G"I'G2>104"G]fZG)140'$.G5
® I i$G 2'>104"G $/,(21+\G 21"1G $"G * G
0 = 1KK+'K1"2G>,+-Gb]fZg9.7cG
SRON o G
R é ) Z' )1401"G "I'G IfZG /[+*"+*1G 3*"1*(G "I'G
59~ = #+,20/"GS# [*>*IGI,("E"@®
O 0 ¥
96 %
246 G i$'G2>104"G$/,(211\G 21"1G $"G*(G 1IKK+K1"
gLop > +-GblfZg=.7cGG
382 g G
) g o i$'G"I'G2'>104"G]fZG)140'$G5
S¥o ¥
5~y &
G

LO21)#Kr HH0*0#F)) <8#S0* % CH]IF$" #
"#$%&'()*+$%,&"-#H % $/'&%,&"-'## %

\1968044')40%)<#<0*08)*8#8;01 1#2)H#=8 ]

02?!<5;3<=41B?49>37?B!3=;

2?21".(1:>?1=<;1834;7BI3=I<>B?>I<Al5>?A2>7=97I!

AHXH O+-#"44"4)8&%)4&,A',&-%)))

-<>17:9215><924413=143;6::3<=IN1;2?>?1:>?1;H<15<443787!<5;8<=4S!

K G-#1(\  $H>*G21"1$"$G$!I144G7'G-12'G1)1*4174'G",G "G X



"1 02?15><9?74413413=1;,2?1834;1<AlD<4;1>787C:=;15><9?447?4!1:4145?93A37B!3=!;2?!1,)-%*!1<>134
=<;13=1:;2?1834;! <Al D<4;! >?8?7C:=;1 5><9?44]! 76;! 4;388! ;2?! 9<D5:=@! H:=;4! ;<! 5><C3E
9<D5:=@V45?93A39!B:;:!F<5;3<=INGr!

"1 02?15><97441341=<;13=!;2?1834;I<AlD<4;!>787C:=;15><9?44?41:=B!;2?19<D5:=@!5>?A?>4!;-
647?1:1479<=B:>@!B:;:4?;!F<5:3<=I0GI!

*& A" &-%)1Z8:,&-%)1))

-<>1:8815><9?44?41>6=!7@!;2?19<D5:=@!:=B!H27>?!;2?164?>1<Al;2?! )-%*1:.5583?4!9<DN=@
45793A39!B:::1102?2!"a*I<Al:2?1=?H8@!B?C?8<5?7?B!B:;:4?;142:88!7?1?C:86:;?B!:41B?49>37?B!3=!
$?9:3<=RIMIN

*& A" &-%)1Z8:,&-%)N)

-<>1;2?1=<=2\D<4;1>787C:=;15><9744?41<=8@J! 3A!;2?164?7>1<Al; 2?1 )-%*IB?93B?4! ;<! D<B?8!;27?!
5><9?441H3;2<6;!9<8879;3=E! 9<DME@D3A39! B:;:J!;27=1;2?1647>142:881 647! ;2?1 4?79<=B:>@!
B:;:4?;1834;7?B!3=!;2?!,)-%*;<E?;2?7>1H3;2!3;4!B?A:68;!"a*!C:86741834,;?B!127>7I!

#A1;2?1B?A:68;!B:;:47;;<17?1647?BIA<>!;2?15><9?441341=<;1834;7?B!3=!;2?1,)-%*J!;2?164?>I<Al;27?!
,)-%*142:88!;:27?1;2?1"a*IC:86?4!|A><D!;2?!D?;:B:;:I<Al;2?1<>3E3=:8!B:;:47;I! !

AHXHND+-#"44"4)&%)4&,A",&-%)N

127=1:15><9?441341=<;1>6=I7@!,2?164?>I<Al;2?!))-%*J!76;!;27>?1341:99?44!;<19<D5:4B?93A39!
B:;:J1,27=1,27>7?1:>?1,2>??15<4437871<5;3<+4S!

"1 02?21647>1<Al;2?1)-%*12:41:99?44!;<1?U;?=43C?! 465583¥W5?793A39! 3=A<>D:;3<=!:=B!
H:=;41;<19>7:;?1:1=?H!)-19<D583:=;!B:;:47?;!F/5;3<=INGr! !

"1 02?1 9<D5:=@! 2:4! 4<D?! 465583%%5793A39! 3=A<>D:;3<=! :=B! H:;;x5! D:Z?! 4<D?!
D3=3D6D!92:=E?4!F/5;3<=!0Gr!

"1 02?15><97441341=<:13=1:2?1834;1<AlD<4:1>?87C:=;15><97447?41:=B!;2?19<D5:=@'H:=;4! ;<!
D:Z2?'4<D?!D3=3D6D!92:=E?4!F<5;3<=IMGI!

*& A' &-%)NZ8:,&-%))

-<>1:8815><9744?4! =<;1 >6=! 7@! ;2?! 9<D5:=@! :=B! H2?7>7?! ;2?1 647?7>! <Al ;2?! ))-%*! :558374!
9<D5:=@V45?793A39!B:;:J!:2?!1"a*I <Al ;2?1 =?H8@! B?C?8<57B!B:::4?;142:88! 7?! 2C:86::?B! :4!
B?49>377BI!3=1$?79;:3RMNIIN



*&,A',&-%)NZ8:,&-%)N)

02?1647?>1<Al';2?1)-%*1 42:88! 647! 9<D5:=@A5793A39! :9;3C3;@! B:;:! A<>!;>:=45<>;1:=B! 42:88!
4674;3:6;?1:2?146¥6><9744?4164?B!A<>17879:>393: @!D3U!:=B!;>:=45<>:; IH\2248585@D 3A39!
,)-19<D583:=;1B:;:4?;4J'4;:>;3=E!A><D!;2?/B?A.68;14?79<=B:>@!B:;:47?;|5><E38=!;2?!,)-%*|! !

,872:4721 =<;?1;2:;1,;,2?1 )-%*! 834,41 :88! B:;:47;! =:D?4! ;<E?;2?>! H3;2! ;2?1 J|#"] <Al ;273>!
EE>?E:;?BIB:;:47:11-<>1:234143:6::3<=J!:12?|B34:EE>?E:: ?BIC?7>43<=I<Al:2?1B:::4?:1341>?K63>7BlI!

02?1647>1<Al;2?1))-%*142:88!D:Z?!1;2?1"a*19<=;?U; \A5?93A39!7@PE€?86:;3=E!0?*!:=B!03*!
643=E:78?!Nj1102?19>3;?7>3:1[?*142:88!7?!18<H?>?B!7 @!NOQxB!;2?!9>3;7>3:!,142:88!2?7?75!;27?!
<>3E3=:8!C:867!!

*&,N',&-%)NZ8:,&-%)G)

02?1647>1<Al;2?1 ))-%*142:88!:558@!9<D5:=@5793A39!:9;3C3;@!B:;:! A<>!;>:=45<>;1:=B!42:88!
4674;3:6;?1:2?146Y6><9744?4164?B!A<>17879:>393: @!D3U!:=B!;>:=45<>:; IH\2248585@D 3A39!
,)-19<D583:=;1B:;:4?;4J'4,:>;3=E!IA><D!;2?IB?A:68;!4?79<=B:>@!B:;:4?;!538CB!3=!;2?!)-%*|! !

,872:4721 =<;?1;2:;1,;,2?1 )-%*! 834,41 :88! B:;:47;! =:D?4! ;<E?;2?>! H3;2! ;2?1 J|#"] <Al ;273>!
EE>?E::?BIB:;:47:11-<>1:234143:6::3<=J!:12?|B34:EE>?E:: ?BIC?>43<=I<Al:2?1B:::4?:1341>?K63>7BlI!

#=1,23419:47]!;2?1647?7>1<Al;2?1))-%*142:88!647?!;2?I1B?A:68;!"a*!C:86?41'1#A!;2?'B?A:68;!B:;:47?;!
<I7?1647BIA<>!;2?15><9?7441341=<;1834;?B!3=!;2?1,)-%*J!;2?164?>1<Al;2?1)-%*142:88!;.2?!1;2?!
"a*IC:8674!A><D!;2?!<>3E3=:8!B:;:4?]l!

LO21)AKpHRIN-#&'%*) %0#088)88")3*#7 (#8)&(3<0'K#<0*08)#8
"# $ 1% $ &Y6#S$

Xt | L)#.@#')2(M#2=21%8&0%%)| L;)# *)&:3(L(4K# =8)<# %3 L)# ?'(&)88# "(<)11)<# %3# *)# .@3
<0%)# ;02?)38# A%*;%3# *| *)# .@# 8*=<K# %8# )CO{ 8*=<K#H*OH)8#?10&)#%3#*; ) #&(=3*'
*0/0")H01%<Y*KH(TH*)H<Q *;)#80")# 084 *:)# (3)# %3# <0*08)*#Y6BH/OLYoH T (‘H

8&(?)H(T#*:)#<0*08)*#

SH | L)#.@#)?2(*#2=21%&0*%)| L;)# *)&3(1(4%)8# =8)<# L)# ?'(&)88# "(<)11)<# %3# *)# .@1
<0%)# ;072)38# 3(*# 10%)1 %3# *)# .@# 8*=<K#| 8*=<K# *OH)8# ?10&)# %3#
*03# St K)0'8# 2)K(3<# *)){ %3&1=<)<# %3# *)# "%( 4)(4'0?;%&01# ')4%(3# [A[# .= (?)"™
*0B")H#01%<Y*KH(TH*)H<Q *)8;3(1(4%)8H%3HB&(?)H| *;)#<0*08)*#%8H#/01% 4T (#

*)#<0*08)*##

Vi | L)#.@#)2("#7=21%&0%%)| L;)# *)&;3(1(4%)8# =8)<# L)# ?'(&)88# "(<)11)<# %3# *)# .@1
<0%)# ;072)38# 3(*# 10%)7 %3#*)#.@H#8*=<K#O')#(J 8*=<K# *OH)8# 210&)# %3# (3)# (7
*03# m# K)0'8# 2)K(3<# *;)| 20*1K# %3&1=<)<# %3| 4)(4'0?;%&01#')4%(38#*;)#<0*08)*#
R HI01%<Y*KH(TH*)H<Q B&(H(TH*H<0*08)# | I01%<HTEH

|

IN©51:01(%10'51T9I"J10'5! TI0110;1,"J"#-11'1) +#, 1 14#13%, %8#1#,1 Z#*1<2| [DLIOS!" -#,11'105/#510P0:# 14#1 (;#1".!
['83%52 =5J#/0.0/! 05.',8%10'5! %5-! #+%,-! 14#! #..',1;1 .1 14#! ['8]%52! 05! 05/,#%;05%! 14#! $#'$,%I40/!

%5-18#%5;!".11,%5;J',1%10'5&
! kk



I"'# $ 1%# $ &%0#$

Mt | L)#.@#)2(*#2=21%&80*%) L)# *)&3(1(4%)8# =8)<# L;)}# ?'(&)88# "(<)11)<# %3# *))# .0

<0%)# ;072)38# 3(*# 10%)1 %3# *)# .@# 8*=<K# ( 8*=<K#*OH)8#?2108)#%3# 04 &(=3*

*03# I# K)0'8# 2)K(3<# *)#| 8%"%10%*(#*;(8)#%3&17 %8# 3(*#%3&1=<)<#%3#*;)# 4)(4'07

*0B"YHI01%<Y*KH(TH*)H<Q %3# *)# B&()H (T# *| )A%(3]8"*;)#<0*08)*#968#/01%<HT

<0*08)*# 8=77%8&%)3*# 8%"%10'%*%6)8# 0')#

208)<#(3#)C?)"*#i=<4)")3*[# #

WE | L)#.@#)2("#2=21%&0%%)| L;)# *)&;3(1(4%)8# =8)<# L)# ?'(&)88# "(<)11)<# %3# *)# .@1

<0%)#:07?)38#10%) #*,03#IH %3# *)# .@# 8*=<K# ( 8*=<K# *OH)8# 210&)# %3# O# <Y

K)O'8# O7%)'# *)# *%") <%77))3*% T'("# *(8)f &(=3%K#*034#*)H#(3)#*;)#<0*08)*#%

101%<%*KH#(TH*)H#<O¥08)*H %38&1=<)<#%3#*)#8&(?] I01%<HA#
*H#<0*08)*###

AHXHG+-#"44"4)&%)4&,A",&-%)G
#A1:15><9?441341=<;1>6=!7@!;2?'9<D5:=@!643=E!;2?!,)-%*!:=B!;2?19<D5:=@!B<?4!=<;12:C?!
:99?44!:<19<D5:=@WA5793A39!B:;:J!;2?7>?1:>?1'H<15<443787?!<5;3<=4S!

"1 #;13413=1,2?1834;1<AlD<4;1>787C.:=;15><9?44?41F43;6:;3<=IMJI<5;3<=INGr
"1 #;1341=<;13=1;2?1834;I<AlD<4,;!>?87C:=;15><9?44741F43;6:,3<=IMJk5;3<=!0Gl!

*& A &-9%)GZ8:,&-%)I)

#=1:23419:42J1;2?1647>1<Al:221 )-%*142:881D:Z?1;2?1"a*IC:86241<Al:2?1B:::472;1647B19<=: 2\
45?293A39!7 @PE286:;3=E10?7*J103*:=BI[?*J1643=E!;2?!::78?F4G!5><C3B?BI!02?!9>3;?>3:!,142:88!
Z775!:271<>3E3=:8!C:867I!

*& A" &-%)GZ8:,&-%)N)

-<>1:2?1=<=2\D<4;1>787C:=;15><9?4474]J1;2?1647>1<Al;2?1)-%*142:881:558 @!;2?19<>>?45<=B3=E!
479<=B:>@!B:;:4?;!834,;?B!3=!;2?1)-%*;<E?;2?>1H3;2!3;4!"a*!C:86?4I!

#A1;2?1B?A:68;!B:;:4?;!;<17?164?B!A<>!;2?15><9?441341=<;1834,;?B!3=!1;2?!)-%*J!;2?164?>I<Al;27?!
,)-%*142:88!;:27?1;2?1"a*IC:86?4!|A><D!;2?!<>3E3=:8!B:;:4?;I! !

(<>?19<=9>7?;21?2U:D58?4! <Al 2<H!;<!'558@! ;2?1 ".(19: = 7?21 A<6=B! 3= )N L###!  +1":;:]
9<8879;3<=149?7=:>3<B! ?7U:D5874! <Al ;2?1:55839:;3<=! <Al;2?21".(1 3=! ;2?1 9<=;?U;! <Al ;234!
)-%* N

B"BRP(*'($4+/+2&/2%/1$32&CF$

0234!1,)-%*1834,4!;2?1479<=B:>@!B:;:4?;4!;<!7?1:55837B! 7@!;2?1647>1<Al;27?!,)-%H;! :.84&
E3C?41:1E63B:=9?!<=12<H!;<IB?:8!H3;2! B:;:! E:54!:=B! 2<H!;<!4?78?9;! 5><U3rR$ ?9;3<=!



MIKI@12?7=?C?>1:1B:;:4?;1=??B?B!;<19:8968:;?!;27!,)-15><A38?!34!=<;:D<=E!;2<4?1834,;?B!3=!
;2341))-%*J1;27=1;,2?1647>142:88192<<4?17?;H??=!,2?1A<88<H3=E!<5;3<=4IF3=1237>:>923918!<>B?>

1# ]4?1:=1)-19<D583:=;1B:;:47?;1:C:38:78?1<=1<=?I<Al; 2?1 =<B?4!<A!; 2?1 &3A?! % @98?!":;:!
?2;H<>Z12::55bb?589:1">91?791?26><5:176b&%N.b

L # 14?1:=1)-19<D583:=;1B:;:47;1:C:38:78?13=1:1A>??1<>19<DD?>93:8!4<6>97r!

L# ]4?1:=<;2?7>1)-19<D583:=;1B:;:4?;19<=43B?>?B! ;<! 7?!:|E<<B!5><U@I!#=14692!9:47!;234!
3=A<>D:;3<=142:8817?13=986B?B!3=!;2?1183D3;:;3<=4m!479;3<=I<Al; 2?1 )-1>?5<>; !

L# 14?0:=1#8%"1?7=,>@!87?C?8!F)&G!9<D583:=;!B:;:47?;1102?747?'B:;:4?;4142:88!7?!3=986B?B! 3=!
;2?1 183D3;:;3<=4m! 4?79;3<=! <Al ;2?1 )-1 >?5<>;11 'l D:U3D6D! <Al NQx! <Al ;27! ;<;:8!
?=C3><=D?=;:8!3D5:9;!D:@!7?!B?>3C?B! A><DN&®BXD583:=;!B:;:4?;4!F9:8968:;?B!
96D68:;3C?8@!Al8<PI?4;!;<!8:>E?4;19<=;>376;3<=!;<!;2?!:<;:8!)-I15><A38?Gl!

1 # #A1=<!)-19<D583:=;I<>1#&%&!9<D583:=;!5><U@!34!:C:38:78?J!3;142:88!7?1?U986B?B! A><L
;27?1,)-14;:6B@1'0234!142:88! 7?198?:>8@! 4;:;?B! 3=1;2?1,)-1>?5<>;1:41 .1 B:;:1 E:5! :=B!
C:83B:;?Bl7@!;2?!,)-14;,6B@!:=B!,)-1>?5<>;IC?>3A32>4|!

B"FR19$/1$'+,'3,+/8&$/(&$+8&.+D&$OS7$1=$/(&$2MBAE

0<19:8968:;?1;2?1:C?>:E?!"a*! <Al ;2?1 )-14,6B@J! ;2?1 647> <Al;2?! )-%*142:88! 9:8968:;?!
4?5:>:;28@!;2?10?7*J103*J![?*:=B!,|A<>1;2?1))-14,6B@!:4!;2?'H?3E2;?B!:C?>:E?!<A!l:88!D<4;!
>?87C:=;15><9?4474]1 7:47B! <=1,;2?3>1>78:;3C?! ?=C3><=D?=;:8! 9<=;>376,3<=! 8432ES8?!
<C?>:88!49<>7?11027!9:8968:;3<=!>68741?7U58:3=7B!3=1$79;3<=!iljIRIk!<Al;2?!))-1D?;2<B!42:88!77?!
64?BI!

B"HY, 1'+/*1)$.3,82%

0271:88<9:;3<=41>6874!,2:;142:88!7?!A<88<H?B!:>?!3=B3D;7BWBNA!"?A:68;!B:;:142<68B!77?!
64?B!A<>I83A?!19@987?!4;:E?4!M!FB34;>376;3<=!:=B!:88<9:;3<=I<Al;>:=45<>;GJ!i'F647!4;:E?J!.88
<A!H:423=EG!:=B!R!F?=B!<A!83A?J!:88<993BHABIA2?:;D?=;GJ!6=8744!5>3D:>@!B:;:!:>?!
64?B!A<>1&%$MI !


http://eplca.jrc.ec.europa.eu/LCDN/

?3/+%88

:0(,20+&,3'() #

LO21 )& o 11(&0*%(3#'=%)8
=>>/+0&'/(#3,>% ‘ :19%>>'()#(8&3,+&'/(8 #‘

=>>/+0&/(#20+&/%

97%33%84 $088#011(&0* M3 | :3<=8*K#<0*0#8;011#2)4 FO#
9%E%84 $088#011(&0*%43 "(7)11)<#0*#?‘(&)88#
t3%**%684 $088#011(&0*%(3 DAL

IK)%34# $088#011(&0*%(3

J%3*%84 +)0#011(&0*%43

@%3%89634 $088#011(&0*%(3

+88)"21K # M3%0#1(&0*%43

>("2(=3<# $088#011(&0*%(3

7("%34#

%) RB="*%84 $088#011(&0*%(3

3R(1)# $088#011(&0*%3

2(<=&*%(%

9)A%34t M3940#1 (&0* %3

9*(&H7%**%34 | $088#011(&0*%(3

E'883'<,&( #

+11#+0382("# | $088#011(&0*UM3 | L;#<%8*%2=*%(3#%"?( FO+#
2'(&)88)8#)10%)<# [*=&H8_#/038_#)*&["0)
*(# <Y 8% 2=*Y/ 208)<t(3#;)#<%8*03&)#
(T#*#T7%301# *0/)11)<#O3<#*))#"088#
V(<&M (M (TH#*)#?' (<=8*#2) %344
7%301#& #%)3* *0382(*)<#]*(33) P

HYoL ()" JHH ™M

>(38=")#*0/)1 #

Q(1=")#011(&0*%63

L;)#%" 20&*8H7'("#
&(38=")'#*0/)1#
1011(&0*%6(3H(TH*)H&O'H
%"208*#8;011#2)#208)<

L;)#011(&0*%(3#70&*('#8;0]
2)#&01&=10%)<#OBH*;)#
IQL="YH(TH 2 (<=&*#
<Qb/%<)<H2KH*)#'0CY"="#

)2)8)3*0*%%/)#
?(<=&*[#

(BHI(1=")# # J(1=")#]d[S " S (#O#
2088)34) #&0"[#
3%)")<060* ) L;)#011(&0*%6(3#8;01] L;) #6"20&*8H#(T#8*(04)H  L;)#011(&0*%6(3H708&*(‘H9
8*('04)HO*# 2)H208)<H(3H*:)# 8;011#2)#208)<#(3# &01&=10%)<#08#*}#0*%
A0");(=8)O# 8208&)H]%3AMO3<# | (1=") HTB*(04)# 2)*A))3HR P (<=8
<%68*%2=*06(3#&)| *%N"H|%3HA)HEN | 1(&O0*%(3HO3<H?'(<H* | [(1=")\*%"}#03<#B*('04)#
03<#)*0%1OHBH ) (&&=2%)<H2KH*)# | /(1=") _HOSHA)L1#O8#*) &0?0&%*K#/(1=")\*%")[#L(

0/)'04)#8*('04)H*%")[ ##

0<f=8*#7(#0<<%*%6(301#8
*)#?'(<=&*#*0H)BHY 3 )4
8*('04)#70&%1%*K_#O#8*
I(1=")#TO&*(H#(THM#YBH=8
7(H0"2%)3*#8*('04)_#* =84
VP (<=&*HI(1=")#8;011#
2)#"=1*0%621%)<HEKH#M

16.@9-8#)*0%1_#SdX#"

B"KR,&'[ **IE$<14&,,*) Db

02?!A<88<H3=E!?879;>393,@!D3U!42:88!7?!64?B!3=1237>:>9239:8!<>B?>S

¥G $65583M45793A39!7879;>393;@!5><B69;!42:88!7?164?BI3AIA<>1:19<6=INQQRP>7?134!:

;>:9Z3=E!4@4,?DI!3=158:9?J!1«>I3AS
o! :C:38:787J!'=B

PN



o! ;2?147;!<A!D3=3D6D!9>3;7>3:!;<!?7=46>7!;2?19<=;>:9;6:8!3=4,>6D?=;4!:>?!
>?83:7871341D7;1
¥G 02?1465583%%5793A39!;<;:817879;>393;@!D3U!42:88!7P1647BI3AS
o! :C:38:78?JI:=B
o! ;2?14?;!<AID3=3D6D!9>3;?7>32:46>7!;2?19<=;>.9;6:8!3=4;>6D7?=;4!:>?!
>?83:7871341D7;1
¥G 027! f9<6=;>a@b793A39! >?43B6:8! E>3B! D3UJ! 9<=46D5;3<=! D3Uo0! 42:88! 7?! 647Bl!
%<6=;>@57?93A39!D?:=41;2?19<6=;>@!3=IH2392!;2?!83A?!19@98?!4;:E?!<>!:9;3C3; @!
<996>4110234!D:@!7?!:=1)]'9<6=;>@! <>! =¥ 9<6=;>@1!02?!>?43B6:8! E>3B!
D3U!5>?C?=;4! B<6787?! 9<6=;3=E! HRP647?! <Al 46558325793A39! ?879;>393;@!
D3U?4!13=IF:G!:=B!R7GI
¥G '41:1 8:4;1 <5;3<=]J! ;2?1 :.C?>:E?!)]! >?43B6:8! E>3B! D3UJ! 9<=46D5;3<=! D3U!
F)]s)-0'GJ! <> >?E3<=!>75>?4?=;:;3C?!>?43B6:8! E>3B! D3UJ! 9<=46D5;3<=! D3UJ!
42:8817?1647BI
!
<;?SIA<>1;22164714;:E?J1;2?19<=46D5;3<=IE>3B!D3U!42:88!721647BI
!
02?1?7=C3><=D?=;:8!3=;?E>3;@!<A!;2?164?!<AlAB53832A39!?8?79;>393; @!D3U!B?57=B4!<=!
?=46>3=E!;2:;19<=;>:9;6:8! 3=4;>6D?=;4! FA<>! ;>:9A3&&}) '%.) A%&WA"(;) #-%7";)
#(&24) ,-) #-%4A2"+4 1113;2<6;!;234]! ;27! )-18:924!;2?1:996>:9@! :=B! 9<=434;?=9@!
=?9?44:>@!;<!B>3C?!5><B69;bh!9<>5<>:;?1?879;>393;@!5><96>?D"?=;1B?9343<=4!:=B!:996>:;?!
9<=46D?>IF76 @7?>!<Al?8?79;>393;@G!98:3D41'027>? AXEHEXA AL &, "+&2:;1>78:; 7!
<1:2?213=?E>3:@!<A!:2?19<=:>:9:6:8!3=4;>6D7=;41:41>783:78?19<=C?@?>4!<A! ?7=C3><=D?=;:8!
A<<G>3=;1 3=A<>D:;3<=! 2:41 777=1 3B?=;3A3?BI! 02?7@! >?75>?47=;! ;2?1 D3=3D6D! A?:;6>?4!
=?9?44:>@!,;<!64?!14655881%5293A39!D3U!H3;23=!,)-14,6B8?4|
!
*')-9)2&%&2A2)#+&,"+&"),-)" Y% A4A+")#-%,+'#,A'()&%4,+A2"%,4)9+-2)4A::(&"+4)
'1465583?7%5793A39! 7879;>393;@!5><B69;b! D3U! D:@! <=8@! 7?!64?B! 3A! ;2?1 647> <Al ;2?1 )-!
D?;2<B!?=46>7?4!;2:;1;2?19<=;>.9;6:8!3=4;>6D?=;!D??;4!;2?19>3;7>3:145?93A37?B! 7?8<HI! #A!
9<=;>:9;6:8! 3=4,>6D?=;4! B<! =<;! D?7?;! ;27>3;?7>3:J! ;27=! 9<6=\4%P93A39! >?43B6:8!
?879;>393;@!9<=46D35[333!42:88!7?!647?B!3=!;2?!D<B?883=EI
|



027! 834;! <Al 9>3;?7>3:1 7?8<H! 34! 7:4?B! <=! ;2?1 9>3;7>3:! <Al ;2?! [X[! ,><;<9<8! $9<57?! O!
[63B:=97? ©II'9<=;>:9;6:8!3=4;>6D7?=;164?B!A<>17879;>393; @'!D<B?883EE!42:88S!
C+&,"+&-Y0)a)C-%7"; ),,+&3A,"4!
¥G %<=C?@!;2?1?=7>E@!,@57?'D3U!:144<93:;?B!H3;2!;2?16=3;!<Al?879;>3931@!5><B697BI
v 02?1 ?=?>E@! ;@5?! D3U! 42:88! 7?1 9:8968:;?B! 7:4?B! <=! B?83C?>?B! 7879;>393;@J!
3=9<>5<>1;3=E! 97>;3A39:;?4! 4<6>97B! :=B! >?;3>?B! F<7;:3=?B! <>! :9K63>7B! <>!
H3;2B>:H=G!<=I7?72:8A<A!3;41964,<D?>411)879;>393; @!A><D!A:9383;37?4IA<>IH2392!;Z
1>376;?74! 2:C?! 7?7=! 4<8B! <ABBF 9<=;>:9;4! <>! 97>:3A39:;?4G! 42:88! 77!
92:>:9:?7>3\?B:412:C3=E!;:2?1?7=C3><=D?=;:8!:;:>376;?41<Al:2?19<6=>@!>7?43B6:8!
9<=46D5;3<=ID3U!H2?7>?!1;2?1A:9383;@!34!8<9:;?BI
!
C+&,"+&-%)NE") ) A%&WA")#('&2!
¥ ?1;2?! <=8@! 3=4;>6D?=;4! ;2:;! 9:>>@! ;2?! ?=C3><=D?=;:8! :;;>376;?! 98:3D!
144<93:;?7BIH3;2!:2::1K6:=;3; @!<Al?879:>393: @!E?3?>:;?BI
¥ _?1;>:92?7B!:=B! >?B??D?BJ! >?;3>?BJ! <>! 9:=97887B! 7@! <>! <=1 7?2:8A! <A! ;27!
9<D5:=@!F?IEI'7@!:=!:6B3;!<A19<=:>:9:4]!:23>B!5:>;@!97>;3A39:;3<=JI<>ID:@! 7?!
2:=B87B! :6;<D:;39:88@! ;2><6E2! <;2?7>! B3498<46>7?! >?E34;>3?4J! 4@4,;?D4J! <>!
D?92:=34D4Gl
!
C+&,"+&-%)8L")'4)#(-4")'4):-44&3("),-),$") "+&-.),-) @S&H#$),$") #-%,+'#,A'()
&%4,+A2"%,)&4)"::(&".!

|
V-."((&%1)f#-A%,+; 64:"#&9&H#)+"4&.A'()1+&.)2&MD)#-%4A2:,&-%) 2 &M F
"1:47?;41A<>1>?43B6:8!E>3B!D3UJ!9<=46D5;3<=ID3UJ!5?>I1?=?>E@!;@57?J!5?>!9<6=;>@!:=B!5?>!
C<8;:E?:>?1D:B?!:C:38:78?!7@!B:;:!5><C3B?>4|
!
#A1=<1463;:787!B:;:47;1341:C:38:787J!,2?I1A<88<H3=E!:55><:92!42<68B!T?!64?BS
"?,?2>D3="?1;2?19<6=;>@!9<=46D5;3<=ID3U!F?IEI"xI<A!(12!5><B69?B!H3;212 @B><I?=?>E@J!
XI<Al(1215><B69?B!H3;2!9<:8!5<H?>158:=;G!:=B!9<D73=2?!;27?D!H3; 2!&%#!B:;:4?;415?>!
?=?>E@!;@57!:=B!9<6=;>@b>7E3<=!F?IElI' &%#!B:;:4?;! A<>!;2?15><B69;3<=I<AIN(12! 2@B><!
?=?>E@!3+B;\?>8:=BGS
'9;3C3;@!B:;:!1>?78:;?B!;<I=¥}9<6=;>@!9<=46D5;3<=ID3U!5?7>!B?;:38?B!?=">E@!;@57!42:88!
7?1B?;?>D3=?B!7:4?B!<%S

¥G "<D?4;39!5><B69;3<=ID3U!5?7>!5><B69;3<=!;792=<8<E3?4r
[
* BHSW() M) &) *( 8O &-%"H#%8E3Y)-() 8A"*-+/$ 8&5"186%).2/-27$( 8B(9($";(-. 83468 &D<=>?1BBA &

CH"."+"$&6+":(&<E*/%2-+(DE- &;(-%;(-. &' &F(&ABA&H"."+"$IB4"#:"#2.(&6.2-%2#%5
! PN




¥ #D5<>;1K6:=;3;@!:=B!A><D'H2392!=?3E27<6>3=E!9<b=;>374r

¥G 0>:=4D3443<=18<44P4r

¥G "34;,>376;3<=18<444r

¥ 0@5?'<AlIA678!46558@!F42:>?1<Al>?4<6>974164?BJ!7@!3D5<>;!:=B!b!l<>IB<D?4;39!46
!
02?4?!B:;:!'D:@!7?'A<6=B!3=!;2?1567839:;3<=4!<Al;2?1#=;7>=:,3<=:8)=?>E@!'E?=9@!'F#)"!
FHHHI3?: <>
!
'C:38:78?1&%#IB:;:4?;4157>1A678!;?92=<8<HX?AR%#!B:;:4?;4!:C:38:78?!:>?IE?=7>:88@!
45793A39!:<!1:19<6=;>@!<>!:I>?E3<=13=I:?2+D4I<AS

¥G A67?8!46558@!F42:>?1<Al>?4<6>9?41647BJ!7@!3D5<>;!:=Bb!<>I1B<D?4;39!146558 @ Gr

G ?7=7>E@!9:>>F2457>;324F?IEI?87D?=;:=BI?=?>E@!9<=;P=;4Gr

¥G ;?92=<8<E@!4;:=B:>B4I<AlI5<H?>I58:=;41>?E:>B3=E!?AA393?=9@J!A3>3=E!;?92=<8<E

A86GE:4!B?468526>34:,3<=J!./U!>?D<C:8!:=B!BB64,;3=EI

=((-#,&-%)+A("4]))

027?!:88<9:;3<=1>6874!778<H!42:88!7?!A<88<H?B!A<>I83A?!19@987?!4;:E?!O!FD:=6A:9;6>3=EGI|#/
B:;:1:>?1647BI A<>I83A?19@98?!4;:E?'M! FB34;>376;3<=GJ!;2?!B34;>376;3<=!:88<9:;3<=1>6874!
647B!:4I1H?88l!

LO21)S iR 11(&0*%6(3#'=1)8H#7 (#) 1) & W6&%*K

23/+%88 2-68'+0>#3%>08&/(8-'T# 19%>>'()#(88&3,+&'/(8  #
$03=70&*='%3# $088 # L;)#)1)&*%68&%*K# "% CH =8)<# 8,01 1# 2)# 0# ?' RGAH(BH
0/) 04)#A;) 3H<O*0H#T'("#"=1*%21)#8%*)8H#0H=8}K[
1968*9%2=*%(3 | Q(1=") # L;)# )1)&*'%&%*K# "%C# =8)<# 8;011H QM )0HRA)%4;*)<H

0/) 04)#A;) 3H<O*0HT'("#"=1*%21)#8%*)8#0)#=8}K[

#
#A!;2?19<=46D?B!?879;>393;@!9<D?4!A><D!D<>?!;2:=1<=?1?879;>393;@!D3UJ!?:92!D3U!4<6>9?
42:8817?1647B!3=!,?>D4!<Al3;4!5><5<>;3<=13=I;27!,<;:81212!19<=46D?BI!-<>1?U:D587?J! 3A!:!
A>:9;3<=I <RB4!;<;:8! 712! 9<=46D7?B! 34! 9<D3=E! A><D!:145793A39! 4655837>! :! 4655837>
45793A39!7879;>393;@!D3U!42:88!7?164?B!A<>1;234!15:>;[1$?? NAGKMDBR9!2393; @164 7|
'145793A39!7879;>393;@!;@5?!' D:@! 7?!:88<9:;?7B! ;<! <=?145793A39! 5><B69;! 3=!;2?! A<88<H3=
9<=B3;3<=4S


http://www.iea.org/

¥G #A!;2?15><B69;3<=IF:=B!>?78:;?B!7879;>393; @!9<=46D5;3<=G!<Al:15><B69;!<996>4!3:
1475:>::?143;?/F7638B3=EGJ!;2?1?=?>E@!;@5?'52@439:8!>78:;7B!;<!;2341475:>:;?B!
43;?'D:@!7?1647BI

¥G #A!;,2?15><B69;3<=IF:=B!>?78:;?B!7879;>393; @!9<=46D5;3<=G!<Al:15><B69;!<996>4!3:
:142:>7B! 45:9?!1 H3;2! 45793A39! ?=?>E@! D?;?>3=E! <>! 56>92:4?! >?9<>B4! <>!
?879;>393;@!73884J!;2? ! 345EBRA39!3=A<>D:;3<=IFD?:46>?J!>?9<>BJ!7388G!D:@!
7?1647BI

¥G #Al:88!;2?15><B69;4!5><B69?7B!3=!;2?7145793A39!158:=;1:>?14655837?BIH3;2!:1567839:88(
:C:38:787?!1))-14;,6B@J!;2?'9<D5:=@'H:=;3=E!;<!D:Z?!;2?198:3D!42:88!D:Z?!.88!
,)-14,6B3?4!1:C:38:787?1102?!:88<9:;3<=!>687!:55837B!42:88!7?!B?49>377B!3=!;2?!
,)-14:6B@J!19<=434,7=;8@6837B!3=!:88!,)-14;6B3?7419<==79;?B!;<!;2?143;?!:=B!
C?>3A37BI'=17U:D587?!34!;2?INQQx!:88<9:;3<=I<ALlIE>??=?>17?879;>393;@!D3U!;<!!
45?93A39!5><B69;|

!
8%&4&,")"("#,+&#&,;)1"%"+',&-%)
#AI <M 3;?17879;>393;@!5><B69;3<=!34! ?K6:8! ;<!:2?143;?! <H=19<=46D5;3<=J! ;H<!43;6:;3<=4!
:558@$S
¥G <! 9<=;>:9:;6:8! 3=4;>6D?=;4! 2:C?! 7??7=! 4<8B! ;<! :123>B! 5:>;@S! ;2?! <H=!
?879;>393;@!D3U!F9<D73=7?BIH3;2!&%#!B:;:4?7;4G!42:88!7?1D<B?887BI
¥G %<=;>:9;6:8!3=4;>6D7=;412:C?17??=14<8B!;<!:1;23>B!5:>;@S!;2?! f 45293&39!
>?43B6:8!E>3B!D3UJ!9<=46D5;3<=!D3U0!F9<D73=?B!H3;2! &%#!B:;:4?,4G!42:88!77?
647BI
#A17879;>393;@!34!5><B69?B!3=1?7U9744!<A!;2?!:D<6=;19<=¥BED?BI323=!;2?!B?A3="B!
4@4,;?D!7<6=B:>@!:=B!3414<8B!;<JIA<>!?U:D58?J!;2?!?879;>393; @'E>3BJ!;234!4@4;?D'D: @
477=1:141:1D68;3A6=9;3<=:8143;6:;3<=1102?14@4,;?DI!H388!5><C3B?!;H<!A6=9;3<BBB2E|!5>
s!17879;>393;@G!:=B!;2?!A<88<H3=E!>6874!42:88!7?!A<88<H?BS
¥G #A15<44378?J:558@!467B3C343<=11$67B3C343<=:55837417<;2!;<14?5:>:;?1?879;>39:
5><B69;3<=4!<>!:<!1:19<DD<=!17879;>393; @!5><B69;3<=IH2?7>?!@<6!D:@!:88<9:;?!
7:47B1<=1?879:>393:@!:D<6=;41:2?1654;>?:D!:=BIB3>79;1?7D3443<=4!:<l@<6>!<H=!
9<=46D5;3<=! :=B! ;<! ;2?1 42:2! @<6! 4788! <6;! <Al @<6>! 9<D5:=@! F?IEI! 3A! :!
9<D5:=@! 2:4! :' H3=BD388! <=! 3;4! 5><B69;3<=! 43;?! :=B! ?2U5<>;4! MQx! <Al ;2?!
5><B697B!?879;>393;@J!?D3443<=41>78:;?B!,<ITQx!<AI5><B697B!?879;>393; @!42<€
77?1:99<6=;?B!3=!;2?!)-14;6B@QAl
¥G #Al =<;! 5<44378?J! B3>79;! 4674,3;6;3<=! 42:88! 7?! 64?Bl! 02?VAZBIAED!

! PR



>?43B6:8!9<=46D5;3<=17879;>393;@!D3U!42:88!7?!647?B!:4!146'74;3,;6;3<=

$67B3C343<=13419<=43B?>7B!:4!=<;15<44378?1H2?7=1654;>7:D!3D5:9:4!<>IB3>79:17D3443<=4!
>?198<4?78@!>78:;7B!;<!:2?15><B69;!3:4?8Al

B"TH,*<+/&$'(+)D&$<14&,,*)DH

02?! 3D5:9;! 9:;?E<>@! f983D:;?! 92:=E7?0! 42:88! 7?! D<B?887?B! 9<=43B?>3=E! ;¥>?7?! 467
9::?E<>374B!

NI C(&2',"}#$'%1") a)9-44&(10234!467%9:;?E<>@!3=986B?4!7D3443<=4!A><D!57:;!:=B!
9:893=:;3<=h9:>7<=:;3<=I<Al83D?4,;<=?1102?!?D3443<=! A8<H4!?=B3=E!H3;2! f FA<4438
F?IEIf9:>7<=1B3<U3B?!FA<4438Go0!:=B!fD?;2:=?'FA<4438G0G!42:88!7?164PBJ!3A!:C:38:

Ol C(&2'"#$'%1") a)3&-1"%&#B!02341468:;?E<>@!9<C?>419:>7<=1?D3443<=4!;<!:3>!

B6 1J1%/!:=B!%XiG!<>3E3=:;3=E!A><D!;2?!<U3B:;3<=!:=Bb<>!>?B69;3<=I<Al73<D:44!
7T@! D?:=4!1 <Al 3;4! ;>:=4A<>D:;3<=! <> B?E>:B:;3<=! F?IEl! 9<D764;3<=J! B3E?4;3<=J!
9<D5<4;3=EJ! 8:=BA3883=EG:a+Bb5;:Z?! A><D! ;2?! :;D<4527>7?! ;2><6E2!
52<:<4@=;27434! B6>3=E! 73<D:44! E><HZAR|l 9<>>?45<=B3=E! ;<! ;2?1 9:>7<=l
9<=;?7=;1<Al5><B69;4J!73<A6784!<>1:7<C?E><6=B!58:=;!>?43B674J!4692!:4!83;;?>!:=B!
B?:B!H<<BI!%:>7<=1?U92:=E?4!A><D!=:;3C?! A<3®¥M2:88!7?! D<B?88?B!6=B?>!
467\0:;?E<>@! M! F3=98I! 9<==79;?B! 4<38! ?D3443<=4J! B?>3C?B! 5><B69;4J! >?43B6?4
02?1?7D3443<=1A8<H41?=B3=E!H3;2!fF73<E?=39G0!42:88!7?164?BI

'143D583A37BID<B?883=E!:55><:92142:88!7?164?B!H2?=ID<B?883=E!A<>?E><6=B1?D3443<=4|

[=8@! ;2?! ?D3443<=! fD?;2:=?! F73<E?=39Go0! 34! D<B?88?BJ! H2387?! =<! A6>;2?7>! 73<E?=
?D3443<=4!:=B!65;:Z?4!A><D!:;D<452?>?1:>?13=986B?BI!#A!D?;2:=?1?D3443<=419:=177!
7<;21A<4438!<>173<E?=39J!;2?!>78?:4?! <Al 73<E?=39!D?;2:=?142:88! 7?! D<B?88?B! A3>4;! :=B
;27=1;2?21>7D:3=3=E!A<4438!D?;2!="I

MI C(&2')") #$'%1") a) (%.) Ad") '%.) (%.) A4") #$'%1"  S! 0234! 46®:;?E<>@!
:99<6=;4IA<>19:>7<=165;:2?241:=B1?D3443<=AF J1%/!:=B1%XiG!<>3E3=:;3=E!A><D!

|
H@,+G$,-'G/,0("+*SNG"*$G #"* (G*$G1G?'$"G/1$'G+1"+G"I11(G1G3,+&G/1$'

IMG1"%)G> +'$"$BG #+'$ ("$G(1")'G, +G4, (K" +-NG(,( :2K+12'2G> +'$"$.G]'>*(*"* (G121#" 2G>+ Ha?4'G6G*(GD((EG
IGIb@7;7cIM8;G",G]*+/"™*)G@77<&@66XI.

! Pi




9:>7<=14;<97192:=E7419:647?B! 7@! 8:=B! 647! 92:=E?! :=B! 8:=B! 64?1 0234! A67
9:;;?E<>@! 3=986B7?4! 73<E?=39! 9:>7<=! ?2U92:=E?4! A><D! B?A<>74;:;3<=J! ><:B!
9<=4;>69;3<=I<>1<;27>14<38!:9;3C3;3?4!F3=986B3=E!4<38!9:>7<=1?D3443<=4Gl!-<>!=:;3
A<>74,4]!:88!>78:2B17D3443<=4!:>?13=986B7B! :=B!D<B?887B!6=B?>!;284!467
9:;?E<>@! F3=986B3=E! 9<==79;?B! 4<38! ?D3443<=4J! 5><B69;4! B?>3C?B! A><D! =:;3C
A<>?81:=BI>?43B674GJ'H2387?!;203t65;:2?!1341?U986B?BI!02?! ?D3443<=! A8<H4!
?=B3=E!'H3;2!fF8:=B!64?!92:=E7G0!42:88!721647BI

-<>18:=B!64?192:=E7?J!:88!9:>7<=17D3443<=4!:=B!>?D<C:84!42:88!7?!D<B?887?B!A<88<H3=E!
;2?1 D<B?883=E! E63B?83=74! <A! ,'$! OQRQSOQNN! F_$#J! OQNNG! :=B! ;2?! 46558?D?=;:>(
B<96D?=;! 'SOQRQWSOQNO! F_$#JI OQNOG! A<>!2<>;3968;6>:8! 5><B69;4I! ,'$! OQRQSOQN
F_$#JIOQNNGS! 1&:3B3443<=4! <Al [X[4! 9:=!>?468;! :4! :19<=4?K6?7=97! <A! 8:=B! 64?!
92:=E?11*?D<C:84!:4!:1B3>79;!>?468;!<Al8:=B!64?192:=E?!F:=B!=<;1:41:1>?468;!<AN<=E
;?>DID:=:E?D?=;15>:9;39?4G!B<!=<;1646:88@!<996>J!:8;2<6E2!3;!34!>7?9<E=3\?B!;2:;!;234!
9<68B!2:557=13=145793A396B4,;:=9?41)U:D58?4!<AlB3>79;!18:=B164?7192:=E?!:>?1,27!
9<=C?>43<=! <Al 8:=B! 647B! A<>! E><H3=E! 9><54! ;<! 3=B64;>3:8! 647! <>! 9<=C?>43<=! A><
A<>?4,8:=B! ;<! 9><58:=BI! '88! A<>DA4! <Al 8:=B! 647! 92:=E?! ;2:;! >?468;! 3=! ?7D3443<=4! <>|
>?7D<C:84!1:>?1;<17?13=986B?BI!#=B3>2B]@4?192:=E?!>?A?>4!,;<14692!9<=C?>43<=4!<Al
8:=B1647?!:41:19<=4?K67=9?1<Al02:=E?413=18:=B!64?1?84?H2?>?111238?![ X[!?D3443<=4!
:84<!1:>3471 A><D! 3=B3>79;! 8:=B! 64?1 92:=E?J! ;2?1 D?;2<B4! :=B! B:;:! >?K63>?D?=;4! A<>!
9:8968:;3=E!;2?74?!?D3443<=4!:>?1 =<;! A688@! B? QTSR <>?J! ;2?1 :44?44D7?=;! <Al
?D3443<=4!:>343=E!A><D!3=B3>79;!18:=B!64?192:=E?1341=<;13=986B?BI!

02?! [X[! ?D3443<=4! :=B! >?D<C:84! :>343=E! A><D! B3>79;! 8:=B! 647! 92:=E?! 42:88! 77!
447?2447BIA<>:=@!3=56;!;<!:2?183A?!19@987?!<A!:15><B69;!<>3E3=:;3=E!A><D!;2::18:=B!:=B!42:88
7?13=986B7B!3=!;2?1:44?244D?=;! <Al [X[! ?D3443<=41102?!?D3443<=4!:>343=E! A><D! ;27!
5><B69;14288!7?1:44?447B<=!:2?17:4341<A!;2?'B?A:68;!8:=B!647!92:=E?!C:86?4!5><C3B?B!
3=!,'$'OQRQSOQNN!"==?U!%J!16=8744177;;?>IB:;:1:>?!:C:38:78?I!-<>19<6=;>374!:=B!8:=B!
64?192:=E?41=<;13=986B7?B!3=!;234!:==?UJ!;2?1?D3443<=4!1:>343=E!A><D!;2?!5><B69;!42:88!
7?1:44?447?B'643=E!;2?!3=986B?B![X[!?D3443<=4!:=B!>?D<C:84!<996>>3=E!:4!:!>?7468; <Al
B3>79;18:=B!1647192:=E?13=1:99<>B:=9?1H3;2!;2?!>787C:=;1479;3<=4I<Al;2?1#,%%! FOQQ|GI!
027?1:44?244D7?=;1<Al;2?13D5:9;! <Al 8:=B!64?192:=E?!42:88! 3=986B7?!:88!B3>79;!8:=B! 647!

|
1B @,44,3*(KG"'G*($"1("1(,0$G,E*21"* (G1##+,1/'G*(GLYIIG@7;9Gbll1#"+G@c.G@;7
! PT




92:=E?! <996>>3=E! =<;! D<>?! ;2:= OQ! @?:>4J! <>! :| 43=E8?! 2:>C?4;! 57>3<BJ! 5>3<>! ;<!
6=B7>::Z3=E!:271:44?244D?=:1FH23927C?>1341;2?18<=E?>G102?!:<::8![X[! ?D3443<=41:=B!
>?D<C:84!:>343=E!A><D!B3>79;!8:=B!64?192.=E?!<C?>!;27?157>3<B!42:88!7?!3=986B7?B!3=!;2?!
K6:=;3A3W<=I<AI[X[I?D3443<=4I<Al5><B69;4!:>343=E!A><D!;23418:=B!<=!;2?17:434<Al?K6:8!
:88<9::3<=1:<12:921@7?:>1<Al;2?!57>8kB

NI 12?7>713;19:=17?1B?D<=4,>:;?B!;2:;!;2?18:=B!64?!92:=E?!<996>>7?B!D<>?!;2:=10Q!
@7?:>415>3<>1:<1:2?21:44?244D7?=;17?3=E!9:>>3?B!<6;J1 =<1 ?D3443<=41 A><D!8:=B!647?!
92:=E?142<68B!7?!3=986B?B!3=!;2?1:44?44D2=;|!

Ol 12?2>?1,2?1;3D3=E!<A!8:=B!647192:=E?19:==<;17?IB?D<=4,>:;?B!;<!7?ID<>7?!1;2:=!
OQ!@7?:>4J!<>!:143=E8?12:>C?4;!5?>3<BJ!5>3<>!:<ID:Z3=E!;2?!:44?44D?=;IFH2392?C?>!
34!1,2?18<=E?>GJ! 3;142:88! 7?!:446D7?B! ;2:;1 ;2?1 8:=B! 64?1 92:=E?! <996>>?B! <=! N!
e:=6:>@!<Al?3;22>S!

L# ;2?21?7:>8374;)@7?:>13=1H2392!13;19:=17?'B?D<=4;>:;?B!;2:;1:2?18:=B!64?'92:=E?!
2:B!<996>>?Bri<b!

l# <=INle:=6:>@!<Al;2?!@7?:>13=IH2392!;2?!:44?44D7?=;!<Al[X[!?D3443<=4!:=B!
>?D<C:8413417?3=E!9:>>3?B6;]!

02?! A<88<H3=E! 23?7>:>92@! 42:88! :558@! H2?=! B?;?>D3=3=E! ;2?! [X[! ?D3443<=4! :=B!
>?D<C:84!:>343=E!A><D!8:=B!64?!192:=E?!<996>>3=E!=<;ID<>7?!;2:=10Q! @?:>4!<>!:143=E87!
2:>C7?4;157>3<BJI5>3<>!;<ID:Z3=E!;2?1:44?44D?=;|FH2392?C?>1341;2?18<=E?4,GS!

NI H2?>7?!1;2?19<6=;>@!<A!5><B69;3<=134!Z=<H=!:=B!;2?!5>?C3<64!8:=B!64?!34!Z=<H=]!
;2?1[X[1?D3443<=4!:=B!>7?D<C:84!:>343=E!A><D!8:=B!647?!92:=E?!42:8817?!,2<47!
>?468;3=E!A><D!;2?!192:=EB3B!64?!A><D!;2?!5>?C3<64!8:=B!647?!;<!;2?196>>7=;!
8:=B164?13=!;2:;19<6=;>@!F:BB3;3<=:8!E63B?83=741<=!;2?19:8968:;3<=419:=17?!A<6=B!
3=1"$IOQRQUNSOQNOGT!

Ol H27?7>7?1;:2?19<6=;>@!<A!5><B69;3<=!34!Z=<H=]J!76;!;2?|A<>D?>!8:=B!64?!34!=<;1Z=<H=]!
;2?1 [X[! ?7D3443<=4!:>343=E! A><D! 8:=B! 647! 92:=E?!42:88! 7?1 ;2?1 ?4;3D:;?! <Al
:C?>:E?! ?7D3443<=4! A><D!;2?! 8:=B! 64?1 92:=E?! A<>!;2:;19><5! 3=1;2:;1 9<6=;>@!
F:BB3;3<=:8!E63B?83=?4!<=tZ968:;3<=419:=17?1A<6=B!3=!,'$IOQRRSOQNOGTr!

|
‘]HCEL(G/1$'G,>G)l+*1?*4*"\G,>G#+,20/"*,(G ) TG IGV1I+$NG1G-1$$G144,/1"* (G$!,042CGBC1##4*'2.
! Pk




MI H2?>7?1=73;27>1;2?19<6=;>@!<A!5><B69;3<=!=<>I;2?21A<>D?>18:=B!64?!134!Z=<H=]!;27?!
[X[!?7D3443<=4!:>343=E!A><D!8:=B!64?192:=E?142:88!7?!;,2?IH?3E2;?B!.C?>:E?!<Al
;2?1:C?>:E?18:=B!647?192:=E?1?7D3443<=4!<A!;2:;19<DD<B3;@!3=!;2?19<6=;>374!3=!
H2392!3;!134!E><H=I!

C=<H87?BE?!<A!;2?15>3<>!8:=B!647?!9:=!7?1B?D<=4,;>:;?B!643=E!:!=6D77>I<Al4<6>974!<Al
3=A<>D:;3<=J14692!:414::?883;?'3D:E?>@!:=B!8:=B!46>C?@!B:;:1'112?7>?1>?9<>B4!:>?1 =<;!
:C:38:787J!8<9:81Z=<H8?BE?!<Al5>3<>18:=B!64?!9:=!7?164?B|!%<6=;>374!3=1H2392!:19><5!34!
E><H49:=17?1B?;?>D3=7B!A><D!3D5<>;!4;:;34;394J":=BMGGA!;2>?42<8B!<Al=<;18?44!;2:=!
PQx!I<A!;2?IH?3E2;I<AI3D5<>;4ID:@!77?!:55837?BI!":;:14<6>974J!8<9:;3<=!I:=B!;3D3=E!<A!8:=B!
647192:=E?!:44<93:;?B!H3;2!3=56;4!;<I5><B69;4142:88!7?!>?5<>;?BIm!...?=B!<AlK6<;?!A><D!
, SIOQRQSOQNNT!

$<38! 9:>7<=14:<>:E?1 42:88! =<:1 7?1 D<B?887?BJ! 9:8968:;?B! :=B! >?5<>:?B! :4! :BB3;3<=:8!
?7=C3><=D?=::813=A<>D::3<=|!

027?146D!<Al;2?1;2>77?146WD:;?E<>374142:8817?1>75<>;PBl!

02?1467\9:;;?E<>@! f%83D:;?!92: ¥ 3<E?=390!42:88!7?!>75<>;?B!475:>: 1P@@N67V
9:;;?E<>@! f%83D:;?! 92:=82=B! 647! :=B! 8:=B! ;>:=4A<>D:;3<=0! 42:88! 7?! >?75<>;?B!
475:>::28@!!

B"#$14&,,*)D$1=3&)4$1=$,*=&$+)4$.&'E',&4% &)/

02?17=B!<Al83A?!<Al5><B69;4!64?B!B6>3=E!;2?!D:=6A:9;6>3=EJ!B34;>376;3<=J1>7;:38J!;2?!6¢
4;:E?1<>1:A;7>1647142:88! 7?13=986B?B! 3=!;2?! <C?>:88! D<B?883=E!<A!;2?!83A?! 9@98?! <A!
5><B69;I!/C?>:88]!;234142<68B!7?!D<B?887B!:=B!>75<>;?B!:;!;2?183A?!9@93?:E?'H

;2?1 H:4;?1<996>4110234! 479;3<=! 5><C3B?4! >68?4! <=! 2<H! ;<! D<B?8! ;2?! ?=B! <Al 83A?! <Al
5><B69;4!:41H7?88!:41:2?1>?9@98?B!9<=1?=;|!

AHIQHIC&+#A('+)E--,:+&%,)9-+2A()

02?1%3>968:>!-<<;5>3=;!-<>D68:!F%--G!34!64?B!;<!D<B?8!;2?! ?=B!<A!83A?!<A!5><B69;4! :4!
H?88!:4!;2?2!>?9@987?B!9<=;?=;1:=B!341:19<D73=:;3<=!<Al+D:;?>3:8!5! ?=?>E@!s!B345<4:8+J!
3171$!

! PF



"HSU&H(E . | OLe 2 1| 3 451 yopgops - - 5OLs 3 ))%62 - . 50+ 3 Tlygyaoee-o - 143 ))”%8!
J%&+,- . 90 ,3,15 . i< 3 =34873 1g sge7- < 3 =3 g3%3 lg gl
o ].. 1,031%*

13;21:2?1A<88<H3=E!5:>:D?:2>4

=S1:88<9::3<=I A:9:<>I <Al 76>B?=4!:=B1 9>7?B3;4! 7?;H??=1 4655837>! :=B! 647> <Al >?9@987B
D::?7>3:84l!

€ S!1:88<9:;3<=l A:9;<>I <Al ?=7>E@! >?9<C?>@! 5><9?44?41! #;1 :558374! 7<;2! ;<1 76>B?=4! :=B!
9>7B3;411#;142:88!7?147?;1;,<I\?><1A<>!1:88!))-14,6 B3?4l!

e4 ».SIK6:83;@!<Al:2?13=E<3=E!479<=B:>@!D:;?>3:8J!31?1:2?'K6:83; @!<A!:2?1>?9@987?B!D:;?>
5 12715<3=;1<Al4674,3;6;34=I!

ed  S!'K6:83;@!<A!;2?1<6;E<3=E!4?79<=B:>@! D:;?>3:8J! 3I?I! ;2?1 K6:83;@! <A! ;2?1 >?9@98:7¢
D:;?7>3:8!::1:127?15<3=:1<Al4674:3:6:3«=I!

e SIK6:83;@!<Al;2?15>3D:>@!D:;?>3:8J!31?11K6:83; @!<Al;2?!C3*E3=!D:;?>3:8I

Y, S!13;1341:2?15><5<>:3<=I<AID:;?>3:813=!;2?13=56;!;<!:2?15><B69;3<=!;2:;12:417??=1>?9 @98 ?B!
A><D!:15>?C3<6414@4;?PDlI!

Y 0S!3;134!;2?15><5<>;3<=I<Al;2?!D:;?>3:8!13=!,2?15><B69;!;2:;IH388!7?!>?9 @98 ?B!F<>1>?647BG
146747K67=;14@4;?DI11%142:88!;2?7>?A<>?1;:2?13=;<1:99<6=;! ;2?1 3=?AA393?7=9374! 3=! ;27!
9<8879;3<=!'=BI>?9@983=E!F<>!>764?G!5><9r2an88|7?'D?:46>7B!:;1:2?71<6;56;! <Al
;2?1>?9@983=E!58!=;l!

Y 1S!3;1341:2?15><5<>;3<=I<Al;2?1D:;?>3:813=!1;2?15><B69;!;2:;134164?B!A<>1?=?>E@!>?9<C?>@!
)<&I!

S2+3+42) P S+ RIA5?93A39!?7D3443<=41:=B!>?74<6>97419<=46D?B!F5?7>IA6=9;3<=:816=3;G!:>343=E!
A><D!:2?1 >?29@983=E! 5><9744! <A! ;2?1 >?9@987B! F>?7?64?BG! D:;?>3:8J! 3=986B3=E! 9<887?"
4<>:3=E!:=B!:>:=45<>:::3<=15><9744]|!

I NQ(



So+3+ans16 )P+ FB145793A3917D3443<=41:=B!>?4<6>9?7419<=46D?B!F5?>!A6=9;3<=:8!16=3;G!
:>343=E! A><D! ;2?! >?9@983=E! 5><9744! :;! )<&J! 3=986B3=E! 9<887?79;3<=J! 4<>;3=E! =
;>1=45<>;:;3<=15><9744]!

S7S145793A39!7D3443<=4!:=B!>74<6>974!9<=46D?B!F57>1A6=9;3<=:8!6=3;G!:>343=E!A><D!,z
:9K6343;3<=!'=BI5¥><97443=E!<AIC3>E3=!D:;?>3:8I!

Sg7S5145793A3917D3443<=4!:=B!1>?74<6>97419<=46D?B!F57>IA6=9;3<=:8!6=3;G!:>343=E!A><D!;~
'9K6343;3<=! :=B! 5¥><9?7443=E! <A! C3>E3=! D:;?>3:8! :446D?B! ;<! 7?1 4674;3:6;?B! 7@!
>?29@98:787?!D:;?>3:84l!

S S145793A39!7D3443<=4!:=B!>?4<6>974!9<=46D?B!F5?>!A6=9;3<=:8!6=3;G!:>343=E!A><D!,Z
?=?>E@!>79<C?>@!5><9?744!F?IEI!3=93=7>:;3<=IH3;2! ?=?>E@!>?9<C?>@J!8:=BA388!H3;2!"
>?9<C?>@J!?;91Gl!

Soio<, )'%.)S 01242+ S145793A39!7D3443<=4!:=B!>?74<6>9?4!9<=46D?B!F5?>1A6=9;3<=:8!6=3;G!
:2::IH<68B!2:C?1:>347=IA><D!;2?145?793A39!4674:;3;6;?B1?=?>E@!4<6>9?J127:;1:=B1?879;>393;: @
>?4579;3C?8@!!

S-S!45793A39! ?7D3443<=4! :=B! >?4<6>9?4! 9<=46D?B! F57>! A6=9;3<=:8! 6=3;G! :>343=E! A><
B345<4:8I<AH:4;?ID:;?>3:8!:;1;2?N)<&I<AL2?1:=:8@47?B!5><B69;JIH3;2<6;1?=?>E@!>79<C?>@!!

O1%:2<,> '%0.)0 196:242+S1;2?1?2AA3937=9@!<A!;2?1?=?>E@!>?9<C?>@!5><9?44! A<>17<;2127?:;1:=B
?879;>393; @I

B?0 S! 8<H?>! 27::3=E! C:867?! <Al ;2?! D:;?>3:8! 3=! ;2?1 5><B69;! ;2:;! 34! 647?B! A<>! ?=?>E@!
>?29<C?>@®@!!

02?1%--1>?283?41<=14?2C?>:8!5:>:D?;?>41H2392!:99<6=;| A<>S!52@439:8!92:>:9;7>34,;394! <Al
5><B69;4!147=;1:<I>?9@983=E! F?IE|! ;2?1 D:;?>3:8!K6:83:@! :A;?>1>?9@983=E! :=B! ;2?1 2?::3=E
C:867?!<A!;:2?!1D:;?7>3:8Gr!3D5:9;4!<Al5><9?44?41F3D5:9; <Al ?=?>E@!5><B69;3<=J!>?9@983=
- =B14674;3;6;?B! C3>E3=! D:;?>3:8! 5><B69;3<=Gr! :=B! ;2?! D:>Z7?;! >?:83:@! A<>! :1 >?9@987?E
5><B69]l

02?1=1A:9:<>4k17?164?BB?5?=B!<=I1:2?1>?9@983=E!5:;2H:@!:=B!<=!:2?1D:; ?>@8"!

=B 1:>?1B?A3=?B!8-18?!ONI-<>19:4?41=<;|A<>?47?7?=I13%78?!0ONI;2?!=1A:9;<>142<68B!
7?147879;7B!:99<>B3=EI12?!8:;?74;|C?>43<=IgA; 1%!<A:=?Ul#<AR?! )-ID?;2<BI! !

! NQI



02?1c 1A:9:<342:8817K6:88@!7?147:1:99<>B3=E!;<!:2?18::74;|CP=ABx<t 0 <AE=?UI#t
<AR?1)-ID?;2<B !:=B!34!RA3=?B!:41Q!;2?!;3D?!;234!))-%*! 3417?3=E!H>3;IP=

02?15:>:D7?;?7>41<Al;2?21%--1:>?1:<17?1B?A3=7?B!AZ92!>:H!ID:;?>3:8!b!B345<4?B!D:;?>3:8!
:=B!1>?5<>;?B!:=B!"64;3A37B!3=!;2?I5><B69;!|A<<;5>3=t1>75<>:|

#=1,2?219:4?1 <Al >?9@983=EN %2+ >S+6:> S7):=B)Shy!42:88! 7?1 B?A3=?B! A<>!?C?>@!
>?9@983=E!5><9?44|

02?1Y/1A:9;<>142:88! 7?1B?A3="?B!:41;2?142:>?1<Al >?9@987?B!D:;?>3:8!3=!?7:92! >:H!
D:;?>3:8l
02?1>:;?1<AI>?9@983¥EIB?A3=?B!A<>1?:92!>?9@983=E!49?7=:>3<!:55839:78?!42:88!
199<6=;! A<>! ;2?1 K6:=;3;@! <Al >?9@98?B! D:;?>3:8! ?7AA?9;3C?8@! 5><B69?B! 7@! ;2
>?9@983=E!5><9?441F:99<6=;3=E!A<>I5><97443=E!8k44!>::?4GlI
02?1>::?21<AlD:;?7>3:8147=;1 . <I?=?>E@!>79657>::3<3142:88! 9<>>?45<=B! :<!|:2?!
>1;?1<AI5><B69;!147=;1;<13=93=7>1;3<=IH3;2!?=?>E@ ! >POREBRBB3=E!;2?7142:>7!
<A!5><B69;!47=;!;<!3=93=7>:;3<=!:41D6=3935:8! H:4;?! :=B! ;2?71 42:>?! <Al 5><B69;!
9<8879;?B!:4!164?7B!98<;23=E!:=B!A<<;H?:>!:>;398?74J!4<>;?BiA9@98:78?!:=B!
47=;1,<13=93=7>:;3<EGI
02?142:>?1<Al5><B69;!8:=BA388?7B!<>!B345<4?B!<AlH3;2<6;! ?=7?>E@!>79<C?>@J! ?K6
<INKIY ol+lY 1J17K6:;?4!;<19<=43B?>3=E!7@!B?A:68;!;2:;!;2?18<44?41<A!;2?!>?9@983=E!
5><9?744 1:>718:=BA3887?B!<>IB345<4?BI<AJIH3;2<6;!1?=?>E@!>?9<C?>@|#A!;2?!>?29@9
8<44?41:>?217=<H=!;<17?1B345<4?B!<Al<;2?>H34?J!; 22R8BA?!D: @!7?!D<B?887B!
:99<>B3=E8@I
02?!K6:83;@!A:9;<>!>:;3<4!A<>!’?:92!4674;3;LGI%§§:HS!>|:|—>:?@D<}2<688!:99<6:;!A<>!
;2?IB3AA?>?=9?13=1K6:83;@!3=!9<D5:>34<=!;<!;2?IC3>E3=!D:;?>3:8I#=15:>;3968:>J!3=!’
9:4?1<AlD?92:=39:8!>?9@983=EJ!;2?! A37>?412:C?!1:18?447>1K6:83;@!;2:=!;2?! C3>E3=!
A37>?41:2?@'H<68B!4674:3;6;?1102?!=:;6>?1:=B!16=3;! <Al ;2?15:>:D?;?>H2<4?
D?:46>7?!D:;?>3:8!K6:83;@!34!=<;|B?A3=7B!7@!;2?!,)-!D?;2<BI!$674,3;6;3<=!>:;?4!
<>179<=<D39!C:8674!:>?1647BIA<>!,23415:>:D?t ?>|!

Beirc leeG*(/402'$G"I'G+/0#+1"*,(G,>G'(+K\G>+,-G41(2>*44$G*(GBBZG I*(/'G"I'G+/0#'+1"*,(G ,>G-"11('G
2G>+ -Gl 1+ AG,+G>,, "3 1+G#+,20/"$G*(G41(2>*44G*$G(,"G (,3(NG*"'G*$G(,"G*(/1402'2G' G5 "I'G Y XelZ.
J GIF$G+>"+$G",G"I'G-1"+*14G4,$$'$G,/[0++*(KGH(G"I'G"+1($>,+-1"*,(G,>G"I'G+N41?4'G#+,20/"G*(",G+'N4'2GA " +*14.

NQ(



"1 S245:=BsSowes 42:88!7?1B?A3=7B!:41;2?13D5:9;4!<Al;2?19<8879;3<=J14<>;8=EJ!I5>?
5><97443=EJ! 5><9?443=E! :=B! ;>:=45<>;:;3<=! <Al D:;?>3:84! 3=C<8C?B! 3=! ;>7:;3=E!
D:;?>3:84147=;1;<I1>?9@983=E!6=;38!;273>164?":41>?9@98?BID:;?>3:84I

"1 S7) :=B) Shy-9<>>?45<=B! ;<! ;2?! 3D5:9;4! <Al 4674,3;6,?B! <>! 9<=46D?B! C3>E3=!
D:;?7>3:84J1H3;2!:2?14:D?149<5?1:41:2?1A:9;<>41A<>1>?29@987B!D:; 7>3:84|

"1 gioei2<, ):=B! Q106:2424:5S01:2<, ) Sor242+5:=B)S--42:88! 7?1 B?A3=?B!:99<>B3=E!;<!;2?!
5>:9;39?741:=B!?879;>393;@!D3U?4!3=!;2?1:55839:78?! E?<E>:5239:8!\<=?1H27>7?1;27?!
5><B69;!34!B345<47?BlI<Al

AHIQHN":#(" J#-%,"%,) )

02?!A<88<H3=E!5:>;I<Al;:2?19%3>968:>!-<<;:5>3=;1-<>D68:!134!64?B!:<|D<B?8!:2?!>?9@98?B!
9<=:7=:9!

K} 2(@; M2(0V3757-5 MK} OB, II:;: @

02?!* 31 C:8674!:55837B! 42:88! 7?! 4658 =! 45?93A39! <3yO! 42<68B! 7?! 64?B! :4!
B?A:681!3=!>78:;3<=IH3;2!;2?21".(1! (:;7>3:8\A5793A39! C:8674! 7:4?B! <=1 46558 @! D:>Z?;!
4;::34;3941:>?1=<;1:99?75;?B:14:15><U@!:=B!;2?>?A<>?142:88!=<;!7?1647BI!02?!:5583?B!*N!
C:8674142:88!7?1467 ?9;!;<!)-14;6B@!C?>3A39:;3<=l!

12?7=1643=E!46558@2:3=145?93A331T:8674!<;2?7>1,2:=1QJ!;>:9?7:7383;@!;2><6E2<6;!;27!
46558@! 92:3=!34!=79?44:>@I! 027! A<88<H3=E! E63B?83=74!42:88! 7?! A<88<H?B! H2?7=1643
46558®2:3=145793A33!C:86743!

1 # 02?14655837>13=A<>D:;3<=IF;2><6E2I?IHD ?=;!<AI9<=A<>D3; @!<>!B?83C?>@!=<;?G!
42:8817?1D:3=;:3=?B!B6>3=E!:8814;:E?4<AlI5><B69;3<=I:=BIB?83C?>@!:;1:2?19<=C?>;?>r!

L# [=971;2?1 D:;?>3:8! 341 B?83C?>7B! ;<! ;2?1 9<=C?>;?7>! A<>! 5><B69;3<=! <Al ;2?! ?=B!
5><B69;4J! ;2?! 9<=C7?7>;?7>! 42:88! 2:=B8?! 3=A<>D:;3<=! ;2><6E2! ;2?73>! >?E68:>!
:BD3=34,;>:;3C?!5><97B6>P4r!

I# 02?19<=C7?>;7>IA<>I5><B69;3<=I<Al:2?1?=B15><B69;4198:3D3=E!>?9@987?B!9<=;7=:142:88
B?D<=4;>:;?1:2><6E2!3:4!D:=:E?D?=;14@4;?D!;2?!.. XTI<AI>?9@98?B!3=56;!D:;?>3:8!
3=;<1;,2?21>74579;3C?1?=B!5><B69F4Gl!

L# 02?18:;,7>1B?7D<=4;>:;3<=142:8817?!,>:=4A?>>?B!65<=1>7K67?4;!;<!;2?164?>1 <Al ;27!
?=B!5><B69;l! #=19:47!1:1)-15><A387?! 34! 9:8968:;?B! :=B! >?5<>;?BJ! ;234! 42:88! 77!

4;:;?7B1:41:BB3;3<=:8!;792=39:8!3=A<>D:;3<=I<Al;2?!,)-15><A38?!!
! NQI



1 # %<D5:=@KH=7B!;>:9?7:7383;@'4@4,?D4'D:@!7?!:5583?B!:4!18<=E!:41;2?@!9<C?>!;2?!
E?=7>:8lE63B?783=74!<6;83=7B!l:7<C?I!

'99<>B3=E!;<!;2?!))-ID?;2<B!F $79;3<4ililkljIGJ!;2?!B?A:68;!C:86?!A<{t341Qx1!0234!34!
:84<13=183=?1H3;2!:14;6B@!<=!;2?1)6><5?:=ID:>Z?;1<=!;2?15<;?=;3:8! A<>I>?9@987?B!A:423<=!
A><D!;2?1%<=A?B?>:;3<=I<Al >3;342#FEBPOQ@GI'H2392!142<H4!;2:;1:2?164?!<AI>?9@987B!
:55:>?8!::B!A<<;H?:>!5><B69;4!34!4;388!=?E8!£E39’&7I383;@!A<>!:!45?93&%!4;!7?!
A><DI>?9@983=E!58:=;IB<H=!;<!:2?15<3=:1<Al4:8?JI1H3;2!:1C:83B!:=B!:>64;H<>:2@!92:3=I<A
964:<B@!4@4;?D!:=B!:!IC?>3A39:;3<=17@\B;238B/<B@!I

02?! B?A:68;! 5:>:D?;?>4! A<>! >:H! D:;?>3:84! 3=! ;2?! %--! :>?! B?A3=7H]:38?! ON!
"?57=B3=E!<=l:27A37>?I<>ID:;?>3:8!: @5?B!:414?9<=B:>@!5><B69;J!;2?!::78?13=B39:;?4!

;27?1) p;<17?192<47=]1;2?149<5?1<Al} J:4IH?88!:4R?15:>:D?;?>41':=Bla 1p3sbadd;<!77?!
3=;><B69?7B!3=!;2?21 A<>D@3#2:88! 7?1=<;?7B!;2:;2?149<5?! <A} (» |B<?4=045?93A@' 3=!
B?::38!:881=79744:>@!4:?54!:<!:>:=4A<>D!;2?1H:4;?!3=56;1 3=4£PR2AB:>@! D:;?>3:8l!
02?1647>1<Al;2341,)-%*142:88!D:Z2?'46>7!1;<13=986B?!;27DI
-<>15:;2H:@4!D:>Z?B!H3;2!:=!:4;?>82 Fpl32?>?H:4 | ;<<183;;8?! ?C3B?=9?! A<>! B?A3=3=E!

a p3badA<>1;2?4715:;2H:@4;1;2?1;3D?!1;234!))-%* H:4IH>3;;?7402?1647>KAl;2?1,)-%*!
42:88!B?;?>D3=?!;27D!:99<>B3=E$290;3<4ililkIR <A2?!)-ID?;2<B |!

! NQi



LO21)BXRE) 7%3%*06(3H(TH;)#>@ @#20'0")%) 8H#7 (#*,)# 0OAH#"0*) #6018

1'2%0K&! 1(08!06!
y ( :&'+'*106!&%5,5(%

3HSY68. He

34%&#(  450/%!60&0F! | &965,5(%9
$.,/%0# 3HSY&H!

o BC,D*&/+-4+*-..(*)-YE+-0)%7+D%2+0(*$*.6%7+1;<+9-=.(/+
Li<t9-=( £ M $(8(0+890(#
psvpg g 1023Vt (S0 <F).(FL<HBOOWBEDY . o BCDU&M-4+™(")96E+-0)06EEH,0( DOD) +4-0+0(S" i}
" $(a(0m 56076%+-S(8(01 ~S(B(O+ | C("DYGDOS" 6% 1'0(226%7+D%2+0(*$*.6%7+&(F).(+1;<+890(/+6%&+,- H&(
’ 890(/# 890(/+ (*$*.D&(+1:<+40-C+ BC,D*&/+-4+*-...(*)-96E-+/-0f6R. (/+,0(, DOD)-%6+4-0+0(*$*.6%]
&(F).(556D+*(C6*D..  >2# Mt | D%2+%(CE*D.+0(*$*.6%7+-4+ - $(/&(0+890(/+40-C+&(F)#+-
0(*$*.6%67H
. _ <(F).(+/$%& ()*+890(H BC,D*&/+-4+*-..(*)-%E-+/-0)%6&E+,0(,DOD)-%6+4-0+0(*$*. 636 ]
#3%&'()+ | 10-23)-9+-4+ | :($*.(2+ P 2B 1000607+ DY2+0(*$ 6% T+&(F). (+/$%&:()*+890(/+6%8~+8S
G- $(/8(04 56076%+/$%&()* 1$%6&()*+ ) ' 1
(F*.32(2H4 890(/# 89(0/+# (*$*.D&(+,-.$C(0+ S # A BC,D*&/+-4+*-..(*)-%E+/-0%&'(/+,0(,DOD)-%+4-0+0(*$*.6%
40-C+&(F).¢+ D9%2+*(C6*D.+0(*$* 6%67+-4+,- $(/&(0+890(/+40-C-+&(F)#+-
10-23%)-%0+-4+ | (*$*.(2+ , ]
BC,D*&/+-4+*-..(*)-%E-+-OB6R:(/+,0(, DOD)-%6+4-0+0(*$*.6%
* _IR* 0/ *, _|R* - *
KD&30D.+ 8%5’('/:5 +56076% 8(5'9'5’('/:5 o <B0-2es PV 10(2269%7+-4+&(F).(1+D%2+0(*$* 6%7+6%&~+B(E(BO(H
890(/#
10-23%)-O6+-4 | oo . BC,D*&/+-4+*-..(*)-%E-+-OB6R(/+,0(,DOD)-%6+4-0+0(*$*.6%]
5607606+ (DY, (P (2Lt <(F).(+,0-23*&# P1H M@ 0026067 +-4+&(F). (-4 DY%2+0(*S*. 6967+ 6968+ 0(*$*. (2L +
, BC,D*&/+-4+*-..(*)-Y%E+-0)%7E+0(226%7+D%2+0(*$*.6%7
0&'(0+4((2/8-*R+ >7 >3
10-23%)-%+-4+ | :(*$*.(2+ (04l @ @ | opgr.(2+0309(@+
56076%+03&9(0+ 0399(0# N--&L (DO# - <+9(+ | BC,D*&/+-4+*-..(*)-%E+/-0)%7E+/'0(226%7+-4+3/(2+4--&L(D
T | 28%Q2@ 0(*$*.6%7+6%&-+0(*$*.(2+8B99(0+
N--&L(DO+ , BC,D*&/+-4+*-..(*)-%E+-0)%7E+0(226%7+D%2+0(*$*.6%7
+ B > >
CD&(0BB 10289 Uor-at  (sgr.(2+ | TR © R ops(r scO¥
56076%+,-.$G(0+ ,-.$C(0+# N--&L (DO# @ <+9(+ | BC,D*&/+-4+*-..(*)-%E+/-0)%7E+/'0(226%7+-4+3/(2+4--&L(Q)
F 1 28%02@ 0(*$*.6%7+6%&-+0(*$*.(2+,- BC(0+
10-23%)-%+-4+ | (($.(2+ | O&(0+4((2/&*R+ v | sp@ | BCDEA () HEH-O)NTEHO(226%T+D%2+0("$" 6%]
56076%+4#DC+ | 4-DC# : 0(*$*.(2+4-DGH

NQF



- <+9(+ | BC,D*&/+-4+*-..(*)-%E+/-0)%7E+/'0(226%7+-4+3/(2+4--&L (D
N--&L(DOo# " %2 0(*$*.6%7+6%8~+0(*$*.(2#4-DC+
S(T-5(0+ | 10-234)-96+-4+&'(+ S(T-5(0+4D9 UD%34D*&306%7+ | _,,., A | BC.D™&H+()-%E+/-0)%%28( DO6YGHT-5(0/+4-09(*$*.6%j
4AD906#/ | 56076%+4DI06* (T-5(0/ + ' G&-+9(+2(8%(2+9$+&'(+3/(0+-4+&'(+1:NV:H

\ G=06<03&)#(B;)#<)7%3%*% (3H#(7TH#NBY ROBHENH2)H T (=3<HY%3H*,)#). @#")*; CBH &*Yo(IH[M[P[ W[



'99<>B3=E!;<!;2?!,)-1(?;2<BJ!;2?'a corbadd:=Bla c2hand>:;3<4!:>?19:55?B!:;INI!027?!
>1,3<41:>?1>28?C:=;13A!,2?14674,;3;6,?B! 5>3D:>@! D:;?>3:8!:=B!;2?!>?9@987?B! D:;?>3:8! :>7?!
43D38:>1D:;?>3:8411#=19:4?241H27>?1:2?1>?9@987?B!D:;?>3:814674;3;6;?4!:1B3AA?>?=;!D:;?>3:8J!
;2?1K6:83;@!>:;3<134147?;1:4IN!:=B!;2?!B3AA?>P29%I==;3; @!<A!D:;?>3:8!64?B!42:88! 77!
:99<6=;7B!3=1;2?)p!5:>:D?;2>1102?")p pl5:>:D?;?>142:88!7?149<5?BIA<>1;2?IK6:=;3; @!<Al!
C3>E3=!D:;?>3:8!=??B?B!;<!A68A38!;2?!4:D?1A6=9;3<=1:41;2?!1K6:=;3; @!<A!>?9@98?B!D:;?>3:
F472?1:8440:78?10@l

AHIQB)S%. 6:96&9") 44" %'+&-4)

-3E6>7k!B?;:384!;2?1E?=7>:8158<=46D7?>!49?=:>3<!>:;?41102?4?!49?=:>3<4!:=B!;2?!
9<>>?45<=B3=E!"=B.* ;! C:8674!5>?47=;?B! B3E6>7k!:=B! 0:78?! O®:>?! A><D! ;27!
$@=;27434\<Al;2?)=C3><=D"?=;:8!'44?44D?=;I<Al;2?IL:86?1%2:3=I<Al]4?B!0?U;38?4!F*"%!
)=C3><=D?=;!:=B!)9<0&%J'OQNPGJ!H3;2!;2?!:BB?B!:446D5;3<=!;2:;!D:;?>3:84!>?9@987B!
4! 3=468:;3<=! >?58:9?! D3=7>:8! H<<8I! *O! C:86?74! B<! =<;! :558@! A<>! 5:;2H:@4! H3;2! :!
>?9@98:7383;@!B34XB382Wi!;<10:78?!0] Gl

@Y%A=DHRI (8*RR(38=")'# 0?70')1/8&)30'%6(8k#<)7%3%*%6(3H(7TH-SHOI<H-VH20'0")*) SHT (#*)#>@ @

Status in CFF Rate of End-Of-
Formula Life scenario
(excluding

reuse)

Garment collected and sorted:

38% Wipers: 4% R2_Wipers 5%
o H « QU
Discarded o=t ation % R2_Insulation 12%
garments .\
after first use . o *2%
Incineration with
energy recovery:
28% &Y g R3 39%
Garments collected with
municipal waste: 62%
Landfill: 34%
1-R2-R3 44%

R2 = Recycling or reuse; R3 = Energy Recovery |

-<>IA<<;H?:>J!:41B?;:387BIBE6>7P]!I3;134IB3AA3968;!;<|A3=B!4;:;34;394!<INIZBI2B=E
341;264!:446D?B! ;<! 7?E?E83E378?1!'"NOx!9<8879;3<=!>:;?!:=Bl:INQX! >?64 27!

|
Mg +GJ!,'Ge,0(21"*,(NG!"'#%&&333.2"""+$!,'$., +K&!,-'&#,$"  :/,($0-'+ :4*>'NG41$"Gl/'$$2CG@7@;&F;&;@

‘]KG(/,HOIG bZ'>1$!* (cNG @7;<NG Z,12%G ",G *((,)1"*,(NG ""#$%&&+">1$!* (.>+&#H+,&$*"$&2'>104"&>*4'$&>*1*'+$&I'-*($
L((,)1"*,(@7;<AX_An].#2>cGb1//'$$2G@7@;& m&7@cC

! NQ



647BJ1;,22!)6><57:=1>:;71<AIB8:=BA388IbI3=93=2323QHRAI'==?U ¥ )-ID?;2<BGIH3;2!
2=2>E@!>79<C?>@!34!:55837B!;<!;2?!kkx!<AIA<<;H?:>!B345<4?BIH3;2!D6=3985:8!H:4; 7|

@Y%A={ptR0 (8*RR(38=")#7((*A)0'# 8&)30'V6(Sk#<)7%3%*%6(3H(TH-SHOI<H-VH?0'0"*)8HT (#*}#>@ @

Discarded
footwear
after first use

Footwear collected and sorted:
12%

Footwear collected with
municipal waste: 88%

R2 = Recycling or reuse; R3 = Energy Recovery

+2%
Incineration with
energy recovery:
40%

Landfill: 48%

Status in CFF
Formula

R2

R3

1-R2-R3

Rate of End-Of-
Life scenario

(excluding reuse)

0%

46%

54%

02?157>97=;:E?4142<H=!13E3E6>7k!:=B |-3E6>?P!:>?149:8?7B!;<INQQx!?U986B3=E!;2?!
>?647?142:>?1102?1E?=7>:815:>:D?;?>41 A<>I " MBB3A?! 3=1,2?1%--1:>?1B?A332B! 787!
O@:=B!0:78?!0ONM!>?A?>?=9?41A<>!;2?747?15:>:D?;?>41:>?1834,?B!3=!;2?15:>:E>:52417<C?
F;2?I'NA:9;<>1341B?A3=7?B03E3?! ONH -<>!;2?1?=BI <Al 83A?1>3DA ;2?1 9<>>?45<=B3=E!

H:4:?1D:=:E?D?=;1B:;:4?7:4

I A<>!1:2?13=93=7>:;3<=!:=B! 8:=BA388! 49A+D44:D?!

D:;?>3:84142:88!7?1641B<>!;2?1>?9@983=E!497=:>3<J!;2%AEA?!;>?:;D?=;!I<Al;>3D4!
349<=43B?>?B4! 7?713=986B7B=!;2?! >?9@983=E! 5><4%4P?! H357>4! :=B! 3=468:;3<=!
497=:>3<l #=! 9:47 9<D5:=@WA5?93A38!;:4?;4! >?5>?47=;3=E! ;2?! ;?U;38/?U;387?!
>?9@983FZEH:@!:>?!'B?C?8<52B2?145793A39!H:4;2?:;D?=;!<Al;>3DE?IEI'>?9@98?BJ!
3=93=7>:;7B! <>! 8:=BA388”B&!7?! 9<=43B?>RB=B!;2?! B?A3=?B!,! 42:88}:Z?! 3=;<!
199<6=;1,2?18<447?41,2><6E2!;>3D56:>:;3<=IH2?7>?1>?8?C:H!

#

NQ#



LO21)18 SR 7%3%*%6(3H(7H#*; J#>@ @#20'0")*) 8H#7 (#*)RBEY 7 )#7(#027@)1
$U+6+>'H  *HTWH2IH  $RIBH ] 4

70&-L06 # C\H# 708-L06# Bl/#
"#14%50/%)!,#/2/)054 $ ! !
%?)8# | J(<=&*%(3H  We# | d[\*4 >(11)&*%(3_#8(*vaBa(*;)8#
(T#A%7?)'84 2')20'0*%(3#7 (‘#) &K &1 BBk #
7'("#1%'4%3 2(<=&*%(3H(THAY?)'8HT'("#=8)<H
&(*+(3# &1(*;)8#
:38=10*%#3| J'(<=&*%(3#] XSe# X >(11)&*%(3_#8(*vaBa(*;)8#
(T#1%'4%3 ?2)20'0*%(3H#7 (#)&K&1%EBK# | [U
"9%3)'01# ?'(<=&*%(3H(T#%38=10*%(3HT'("#3 L #
A((L# &1(*;)8#
+220)1# Q%'4%3#  de# | dW# >(11)&*9%(3_#8(*vaBa(*;)8#
7%2")8# 2')20'0*%(3#7 (‘#') &K & 1 BBk #
1A;%8&;#0")# ?'(<=&*%(3H(TH#)&K&1)<#T7%2')8
N?2108&)<" *'(=4:#")&;03%&01#)&K& 19684
31%)H () # # #
74#80/%)!,#/2/)05$ $ !
+220')1# Q%'4%34  de # XEEH
O3<#(*;)'# 8K3*;)*%&¢ >(11)&*%(3_#8('*‘2%31(*;)8#
07?21%&0* %  7%2)8 ?')20'0*%(34#7(#)&K&1%84 | [U
Q%'4%3#  de# | dW# ?'(<=&*%(3H(TH#)&K&1)<#7%2")8 L #
"03"0<)# *'(=4;#8;)" %&01#) &K & 19684
&)11=1(8%4
3'1%)H Y # # #

LO21)B\VIRE) 7%3%*06(3H(TH*)#>@ @#20'0")*) 8#7 (‘#*) RYBX% T)HB(GS #
BU+6+> 0  *HTYH2IIH  $RIBH ] 4

70&-L06 # C\)# 70&-L06# B|/#
L;)"(?10 de # dig# | >(11)&*%(3_#8(*%34_#?')20'0*%(
8*%&itt 8;()8#7 (‘#)&K&1%34'%3<VBB<#
"0%)'%0 % )C*'=8%(8
@((*A)O" #
4 IM#7(0"# de # dig# | >(11)&*%(3_#8(*%34_#7)20'0*%( B\L #
03<#(*;)'# 8;()8#7('#)&K&1%3) &K & 1%34#
"*%&=10%)< 2'(&)88 #
"0%)'%018¢
3'1%)H Y # # #

INh1$2G (GH#+*'$G>+,-GaJIGL(20$"+*14G*+'/'NG"*$G +1"*,GK,'$G>+,-G 7. @B $ 2GEIKING",G7.8G>,+CK,,2G$"1"G
3G+ ?1$'2G+HIKENG3I* IG-*E'2G+/41*-'2G3* # +$C1)*(KG1G+1"™*,G,>G7.9.Gl,($*2'+*(KG-,$"GK1+-'("$G1+'G+'0$2G

J05%(+14G3,,4G11$G1G4,3'+G*($041", (G[014*\.GD$GH +G"I'GY XeGa@BFA@NG"'G[014*\G+1"*, G*$GE'G",G;
I EH "G #4(*, (G'E"+1#,41""2G>+ -G/1$'G$"02*'$. GHI*$G*(/402'$G "G4, $$G, >G$!, +"G>*2+'$G* (G I'GH#+,/'$$.
M1 140G +NA2GH\ ("1 HG>*2+$G 1+ GL$$0-2G", GI1) G I'GH1-'G/N1+1/"+§H/$SG1$G)*+K*(G>* 24

IBIXEH+"G ##(* (G'E"+1#,41"2G>+ -G/1$'G$"02*$. GHI*$G*(/402'$G"'G4,$$G, >GS$!, +"G>*2+'$G*(G'I'GH+,/'$$.

| NQF



AHIQHG (#A(',&-%)-9) YN) %.)+"#:#('3&(& ). &4+A:,~+4) )

#=19:4?1:1>?9@983=E!497=:>3<!341=<;19<C?>?7B!3=!;234!,)-%*F? ) TBARW,<!0:78?!
0j!<>13=1$79;3<RIN@7<C?GJ!;2?!))-ID?;2<B!F$?9;3<=!ililkIPG!5><C3B?4!:BB3;3<=:8!
3=A<>D:;3<=I<=1,2?1>?9@983=E!<6,;56;!>1C186?Gl!

02?!5><B69;! B?43E=! :=B! 9<D5<43;3<=! H388! B?;?>D3=?! 3A! ;2?! D:;?>3:8! 3=! ;2?1 45793A39!
5><B69;134!:9:6:88@!463;:78?! A<>1>?9@983=EI!'02?7>?A<>?J1 7?A<>?147879;3=E!;2?!:55><5>¢
*11C:867J!:=17C:86:;3<=I<Al;2?1>?9@98:7383; @!<Al;2?!D:;?>3:8142:88!7?'D:B?!:=B!;2?!))-!
4:6B@!142:88!3=986B7?!:14;::?D?=;1<=1:2?1>?29@98:7383; @!<A!:2?'D:;?>3:84H!5><B69:4S!

02?1 4;::?7D7?=;1 <= >?9@98:7383;@! 42:88! 7?! 5><C3B?B! ;<E?;2?>! H3;2! :=! ?C:86:;3<=! A<>!
>?9@98:7383;@!;2:;13=986B?4!?7C3B?=9?!A<>!;2?1A<88<H3=E!;2>??19>3;?>3:IF:4!1B?49>377?B!7
NIQONSOQN;jJ!I$?9;3<=ITITIi!f)C:86:;3<=ID?;2<B<8<E@0GS!

NI 02?19<8879;3<=J14<>;3=E!:=B!B?83C?>@!4@4;?D4!;<!;>:=4A?>!;2?1D:;?>3:84!A><D!;2?
4<6>97! :<1:2?1 >?29@983=E! A:9383:@! :>?! 9<=C?=37=;8@! :C:38:787?! ;<! :| >?:4<=:787!
5><5<>;3<=I<Al;2?156>92:47>4]15<;7=;3:8!56>92:4?7>41:=B!647>41<Al;2?155<B69;r!

Ol 02?1>?9@983=E!A:9383;374!:>7?1:C:38:787?!;<!:99<DD<B:;?!;2?19<8879;?B!Dt;?>3:84r!

MI )C3B?=97?!34!:C:38:787?!;2:;1;2?15><B69;!|A<>IH2392!>?9@98:7383;@!34!98:3D?B!34!7?3=
9<8879;?B!:=B!>?9@987?BI!-<>!,)0!7<;;8?4!;2?!), ,/E63B?83=74142<68B!7?!647B!
F2;;54SbbHHHI?575I<>EbBMESBB?83=?4GJ! H2387?! A<>! E?=?>39! 58:4;394! ;27!
>?9@98:7383;@!7@'!'B248B8B1Z?!64?B!FHHHI>?9<65I<>EG]!

#A1<=?10>3;7>3<=134!1=<;! A6BA3887BJ! <\ 2?982RI>?9@98:7383;@! E63B?83=74!3=B39:;?!
83D3;?B!>?9@98:7383; @0t867!<A!Qx!42:88!7?!:55837?BI!,<3=;IN!:=BIM!D: @!7?!5><C?=!
T@'>?9@983=E!4;:;34;394!F9<6=;>@!45793A39G!B?>3C?B!A><D!3=B64;>@!:44<93:;3<=4I<>I-
7<B3?41'55><U3D:;3<=!;<I?C3B?=97!:;15<3=;IMID: @!7?'5><C3B?B!7@!:558 @ 3=E!A<>1?U:D58?!
;2?1 B?43E=! A<>! >?9@8B;@! 7C:86:;3<=! <6;83=7?B! 3=!).I NMiMQ! (;;?>3:8! >?9@983=E!
F'==2U?41":=B! G!<>!I<;2?7>1479;Q45793A39!>?9@98:7383;@!E63B?83="8P8A!.C:38:7

"?A:68;! :55839:;3<M5793A39} ¥ C:8674! :>?! :C:38:78?! 3=! '==?U! %l! 02?! A<88<H3=E!
5><9?7B6>?142:88!7?!A<88<H?B!;<!47879;tB6?!;<!7?7164?B!3=!:1,)-14,6 B@ 3!

"1 %<D5:=@A45?93A39! C:8674! 42:88! 7?! 64?B! H2?=! :C:38:787?! :=B! A<88<H3=E! ;27!
?C:86:;3<=I<AI>?9@98:7383;@!!

"1 #AI=<19<D5:=@5793A39!C:8674!:>?1:C:38:78?!:=B!;2?19>3;?7>3:1A<>!;2?17C:86:;3<=!
<AI>?9@98:7383;@!:>?'A68A3887B!F4??!1:7<C?GA53888398B€-8674142:88!7?!
64?B14?879;3=E!;2?!1:55><5>3:;?!C:867?!:C:38:78?!3=I'==?U1%S!

NNC



o! #A!l:=1%1C:867!34!=<;1:C:38:78?!A<>!:145?93A39!9<6=;>@J!;2?7=!;2?!)6><57:=!
:C?>:E?142:88!7?1647BY!

o! #Al:=I%1C:867?!34!=<;1:C:38:78?!A<>!:145793A39!:55839:;3<5IC BBP4!<A!
;2?1D:;7>3:8142:88!7?1647?B!F?IEI'D:;?>3:840!:.C?>:E?Gr!

o! #=19:421=<1*,1C:8674!:>?1.C:38.:78?J1142:88! 7?147?;1?K6:8!;<I Q! <> =?H!
4;:;34;394'D:@!7?'E?=?>:;?B!3=I<>B?>!;<1:443E=]1*86?!3=!;2?145?93A39!
43;6:;3<=I

02?1:55837B!%1C:8674142:88!7?1467 ?9;!;<!;2?!))-14;6B@!C?>3A39:;3<=|!
_9ZE><6=B!3=A<>D:;3<=!;<19:8968:;?!;22Z:8674!A<>15:9Z:E3=E!D:;7>3:841341:C:38:787!
3=I'==?UI%<A!;2?!1)-1(?;2<B !

C-(("#,&-%) :"+&-.) 9-+) Y of) I'==6:8! :BD3=34,>:;3C?! 57>3<B! :4! :1 7:434! A<>! ;27! B:;!!
9<8879;34kEl

-<>17<21E:>D?=:4!:=BIA<<;H?:>J!:2?164?>ID:@!64?!9:425793A39!B:;::<ID<B?8!?¥B
<AB83A?1497=:>3<41469294D5<4:3=EJ!D?92:=39:8!<>192?D39:8!>?9@PB83=El

* 29@98:7383;@!B34>68M84D5<=7=;41<>192:>:9;7>34,394!<Al;2?1:55:>?8I <> A<<;H?:>!
5><B69H2392!H388!23=B?>!>?9@98:7383;@!:=B!;2?7>?A<>?!3=B6YRDIH-BI3BJ!;27!
5><B69;19<D5<43;3<=!:=BIB?43EH{?88!:4!13;4|A3=3423=EJ!:55839:;3<=4!:=B!5>3=;3=E!:AA?9;!
3;4!1>?9@98:738W@>B3=E8@J!R3A!;@5?!<A!I>?9@983=E!4;>?7:DJ!;2?14?79<=B!5:>;I<Al;2?!
A<>D68:! A<>!(:;?>3:8A888! 77! ?K6:8! ;<! QR?! <996>>7=97! <Al 43=E87?! B34>65 344!
46AA3937=;1;<18%B!C:86?! <AIQN?9@98:7383;@! B34>65;<>4!:=B!;2?!9<=B34E!{!
C:86?4!1A<>145793A39!5:;2HxB34,;?B!B:78?!0i1!;<!0:78?!0j1102?47?1;:78?41:3D!;,<S!
¥ #B?7=3A@' B34>65;<>4J! H2392! 42<68B! 5>?C?=;! ;| 5><B69;! H2392! 34! 98?:>8@! =:
>?9@98:78?'E7?;;3=E!9>?B3;4!A><D!>?9@983=E!F7@QAB8=2?4?19:4?4G!
¥ ><C3B?!3=A<>D:;3<=!:=B!E63B:=9?!A<>!;2?13=B64;>@!;<!B?C?8<5!D<>?!>?9@98:78?
5><B69;41! 12387?! ;?2U;88VY?U;387! <> A<<;HPXA<<;H?:>! 5::2H:@4! :>?! =<;!
9<=43B7?>?7B!3=l;2?IB?A:68;!5:;2H: @4!<A!;234!,)-%*J!;2?13=A<>D:;3<=I<=IB34>65;<>4!
H:4!B??D?B!64?A68!7@PD$ !
02?47?!::78?4142:88! 7?!>?:B!::15><B69;!8?C?8I!'=@! B34>65;<>!<=!:15><B69;b9<D5<="7=;!
87:B4!;<l:=1* | lylQLC:867?!A<>!1;2?71?7=;3>7?15><B69;11102747?!,.78?41H388!2:C?!;<!7?!65B:;?B!
3=1;2?1=2U;1 C?>43<=I<Al ;2?1 )-%*1 ;<1 ?2=46>7!,;2:;1;,2?@! 9<>>79;8@! >?A879;! ;2?1 7?C<8C3=E!
;792=<8<E37?4!:=B!;2?3>1>?K63>?D?=;4l

! NNP



LO21)#S i) &K &102%1%*KH#<068'=2*('8HO3<#E&(")8?(3<HOR4YSHT (#A%?) HO3<#%38=10*%(3#?0*; AOKS#]GR20") 1A

23/9,+&HE&BTH :0'(#9'83,7&/38 # $,#L'7%3#70&-LO6# $,#(8,>0&'/(#708&-L06; #
B)88#*;03#pde#&(**(3# d# )70=1*4-1 #
J(<=&*BHAY*#"()#*,03#We#) 108*03)#
>(0*%34_H#71(&H%34_#%"?'VB* #41=)# NrostEnE o
+2720")1# J(<=&*8#AY*#)1)&*%&01#03<#)1)&* (3%8&H) U=967")3*# >+ >+
J(<=&*8HAY*#")*011%&HT%2")8# +
$=1*%&("2(8%*Y6(BHE (+&(F).(+, DP&#'0%)' %0184 ' +
J0*%&=10"#H3%**%34#]I08&U=0'H#AD' 2 H >+ W(4D3 &

H # #

! NN(C



!
LO21)#S Vi) &K &102%1%*KH#<068'=2*('8HO3<HE(")8?(3<%34#-S#/01=) SHA(#P*)C* 1)1 20* AOK8H]")&;03%&01#03<H&:) "$&01"
11)34'56%")-2) |1 1)34"56%")-2)-"564
~'56%"). +-78+$) +-78+$)3
- 0,
- % /&,01.-20,% Q"H#7+'&#+%) | -7"0*2*"#7+'&#+%
0" HSHY & 0"H$H%&'(

I"HSHY& ()*+&

1 1)34'56%")-2)-"56%"). +- 78-3) " *&#+%) 0" #$H#IBE! (

"(#)*+,-&.1,0&1"1+,(/+%"&%2)¢

I"#$%"
NSRS 1"1+,(#2/+&13%/451 & 66 o4 66
7H(829&:&
_5042." o - "1|
)/-59%2,"1296 7*"8+#544-/8#28#@8&,01&,1A8"1 . - .
<11)- #+=& 'BC&5%, 1(/%0ED
4(14%(%BHE:
G1--&,0%2&H6I&+#I#28%, &A(H)* 6G 6& <#(&,01-1&+0%(%+,1(/-8+-L&K1(IM%$"1&1K/)12+18&H#@&(1+F+"%$/"/ F&5*-,&$1& 4@
G1--8&,0%2&N6I& H#" 8%, &A(H)*+ 6G 6& <#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$1&4E
G1--&,0%2&H61&"/212&:8&0154&
A+, & 1K 66 o4 66
G1--&,0%2&ONI&A# F1-,1(&:&2
< -1&+0%(%+,1(/-8+- %3$" + +F+"%$/" *_ *_
A+ 2 K #(&,01-18&+0%(%+,1(/-8+-L&K1(IM%$"1&1K/)12+18H#@&(1+F+"%S$/"/ F&5*- &$1&A@E/) 1) & @H#(&*-/298
2#(1&,0%2&NI&H@&1"%-,0%)
<#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"] F&5*- &$1&AEE/) 1) &@H(&*-/29&
E1+F+"/254 A#)*+ &"1K1" D (&, 0(%+,1( (IM%S$ ) @&( 0$/"/, &$1&AEEKI)1)&@H(
P &HK1(&A(/B,-& 6G 6& <#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/) 12+ 18H#@&(1+F+"%$/"/ F&5*- &$1&AE
"0h+1)&A(/2,-&Q&R6G+5S! 6G 6& <#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$1&AE
T#%829-DDES 6G 6& <#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$1&AE
G%5/2%8#2IDD 6G 6& <#(&,01-1&+0%(%+,1(/-8+-L&K1(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$1&AE
P)01-/K1-& <#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18#@&(1+F+"%$/"] F&5*- &$1&AQE/) 1) &@H(&*-129&
(#)*+,-&./,08&51,%" [+&M$TH-& 6G 6& 6G
'(#)*+,-&./,080%()&15$1"/-0512, 6G 6& 6G

>

DK1(/@/%&K)12+1&#@&(1+F+"%$/"/,F&/-&)1,%/"1)&/2&-*$-13*12,&4% (%9 (%640
@F/..(3">6(P()0%1(3">#OR!>"#+">+>1+D21/1>0=>I>1%(*".+>+.(>.(S/2.(6>=0.>?006>3(+.>23=.+.(6>10."23?7>%(.=0.2+3*(>

QQE(*#+32%+)>.(*@*)237>2!>%0112T) (>T/">*+3>?(3(.+"(>(1"#("2*>%.0T) (1 +"2*1>+="(.>.(?(3(.+"203>+36>6 @ (23?>+!>"#(>6 @ (>R2P63DE>70) @ (!"(.>+36>30">03>*0""03'() +!"#+3(,>U (*@*) 23?>0=>+>?+.1(3">
R2"#>)(11>"#+3>MNV>%0)@(!"(.>">3@)03>0.>10.(>"#+3>MN#03((2!>%0!12T) (>2=>"#(.(>+.(>30>2!/(1>03>"# (> (1"#("2*>%(.*(%*203,>
QQIE$%"&$'%0312!"1>0=>T03623?>%W.(%+.(6>%0) @1(.>=2)1>0.>1(1T.+3(>R2"#>03(>0.>10.(>"(D"2) (>U/T!".+"(1>/1232>+6#(12P (IW>#(+"W>0. >4 @BY6F2!>"#(>%.0*(11>0=>+%%) @23?>+>P2!*0/!1>)2S/26>
X:)/26Y>0.>=0.1/)+"(6>*01%0/36>03>+>"(D"2)(>!/T!?.+"(, >

! NNP
!



I"HSHY& ()F+&),-"., Y%

"#$%'&

U/-5%2,"/29&;*441 (&-#"
-14%(%SHT>&

70(1))/2985

VK1(-#(829&

E1+F+"/20&

LO21)8| #R#)&K&102%1%*KH<%68'=2*('8H#O3<HE&(")8?(3<HOAANSHT (#8&1(8)<H'Y%<HO3<H#1(A#SH)S

/&,01.-20,%
#)*+,-&./,0&1"1+,(/[+%"&%2)&1" 1+, (#2/+&13*L
<#%5&5/)-#"18&
71.28&%--15%"F&

V412 1&-0#18
?1,%"&0%()&4#/&-&
X"%-,%21&BRMEL (&

Y2-1(,-&/2&,01&-#"1&; ##)L&+#54#-1,1&5%,1
51,%"L&2#28&1"%-,0#51(1&4"%B-8+->&

U12-/,F&)/Z1(12+1&[&6L CH@BE112&
5%, 1(/%"-&,0%,8%(1&2#,&+#58%8%$"1
GY%5/2%, 1)&+#544#2 \84% 1 (8G
TH%,1)&+#54#21 280841 (8G
I"*1)&+#54#212, 8BAA1(8G
VKL(5#")1)&+#54#212 8441 (8G
<"%518&(1,%()%3-&

1)) 3%2,"<)*&<)+'<)%28),72%

6&
<#(&,01-1&+0%(%+,1(/-8+-L&K1(IM%S$"1&1K/)12+1&#@&(1+F+"%$/"/,F&5*-,&$1 &4 BK
<#(&,01-18%(%+,1(/-8+-L&K1(IM%S$"18&1K/)12+1&#@&(1+F+"%$/"/F&5*- &$1&A(HKAH
<#(&,01-1&+0%(%+,1(/-8+-L&K1(IM%S$"1&1K/)12+1&#@&(1+F+"%$/"/,F&5*-,&$1&A(HK

<#(&,01-30%(%o+,1(/-8+-L&K1(IM%$"1&1K/) 12+ 18H#@&(1+F+"%$/"/ F&5*-, &$18AHK AT
<#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$18A(HEK

<#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$1&A(HEK

<H#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$18A(HEK

<#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18#@ &(1+PIWHLYFRB{EEIABLE G

<H#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$18A(HEK

<#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18#@ &(1+PIWHLYFRB{EEIABLE G

<H#(&,01-1&+0%(%+,1(/-8+-L&KL(IM%$"1&1K/)12+18H#@&(1+F+"%$/"/ F&5*- &$18A(HEK
6&

DK1(/@/%8K)12+1&#@&(1+F+"%S$/"/ F&/-8&)1,%/"1)&/2&*$-13*12,84%(%9(%40

NNi



L?>3A3:78?! ?C3B?=97?! <Al >?9@98:7383;@! 3=! 9:4?! <Al 5><B69;4! 9<=,:3=3=E! :=! 3B?=;3/
B34>65;<>!42<68B! D?7?;! ;2?1 :7<C?! M! 9>3;?7>3:! A><D!;2?! )-I D?;2<BJ! H3;2! :BB3;3<=:8!
>?7K63>?D?=;4S!

NI $5?93A39! 9<8879;3<=!:=Bb<>!4<>;3=E! 4@4;?D! H2392! <C?>9<D?4! ;2?1 34467?! <A! ;2?
B34>65;<>|

Ol $5793A33=A>:4;>69;6>?! H2392! :88<H4! A<>! ;2?! B34D:=;83=E! :=B! >?9@983=E! <A!
5><B69;4!H3;2!4692!B34>65;4>4l!

MI 02?!4<>;3=E!:=B!>?9@983=E!3=A>:4;>69;6>74142:88!"64;3A@H724HR297>=""B!
5><B69;4!34!3=B??B!9<88?79;?BJ!4<>;?B!:=B!>?79{®9B8B!>3:8!49:8?! F:=B!=<;!
8:7149:87G|

! NNF



R(/?DA(>0>CA(I9BMAI(
02341479:3<=15><C3B?4!E63B:=971<=1:2?ID<B?883=E!<Al:2?IB3AA?>7=;183A?19@987?!4;:E?4I!

$2<68B!;2?! 647> <Al;2?! )-%*1 H342! ;<! 64P9<D5:=@V5?93AIW;: !;<!>758:97!;27!
B?A:68;! B:;:! 5><C3B?B! 3=! ;234! $79;3<=0192DP5:=@A5?93A38!;:! 42:88! 7?! :4]
>?75>?47=;:;3C?I<API5><B69;1415<44378F?1EIJI3A!;2?15><B69;!34!5><B69?B!<C?>!1;2>?7?!
D<=;24!<Al;2?1 @7:>J!5>3D:>@! B:; 488B7?! >?5>?47=;:;3C?! <Al ;2?47?!;2>??1 D<=;24Gl!
0<D5:=@\45793A39!B:::142:88!A<88<H!:2?14:D?!:55>4:9P. 2?1<=?1647?B!:<IB?A3="7!:27!
B?A:68B:;:13;1>758:9?4F?|EI?=?>E@!9<=46D5;3<=IA<>!:2?14:<>:E?I<Al5><B69;4!42:88! 77!
7:4?B!<=1;2?1C<86D?!<Al;2?15><B6&B |H27>713;13414;<>?BIH?88!:4!;2?1,3D?1457=;!
3=14;<>E26>1=@!<;2?7855><:92 17K6:88@!<>ID<>?1:996312=:=@!9:47;2?!"a*I<Al

;2?1 B:;:05><9744741 42:88! 7?! 9:8968:;?B19<>B3=E8@B ! 9<D58@! H3;2! ;27! ,)-%*!
>?K63>?7D?=UR?! 4?9;:3<=RIMI #=! 9:4?! <Al =<! ?U:9;! D:;92! F;@57?! <A! D:;?>3:8J!
292=<8<E@!<A!5><9?44JIE?<E>:5239!>?75>?47=;::3C?=?44J1?;9I1G!7?;H??=!:2?IB:;:4?;1:=B!
2?14@4,;?D!D<B?88?BJ!E63B:=97!34!5><C3B7?B!3=!BRRIGHMK! 2785!:2?164?7>I<Al; 27!
,)-%*1 A33R?1774;15><U @I
02?I1B?A:68;!B:;:4?;41;,<1647?!;,<ID<B?8!;>:=45<>;:;3<=ID<B3! 5:9Z2:E3=0!647!52:474!

=B 1?=B!<Al83A&?!.C:38:78?!13=)NL##! +1#=C?=,<>[BB?883=E!:=B?B.:68;!B:;:4?;4!
FI"?A:68;!B:;:4?;41\W!"a*m !;:7 @&

F'#7+0$<+/& *+ 2$":3*2*/*1) $)4$:.& M1'&22*)D $

02?1647>1<Al;2?1))-%*142:881>75<>;1;2?1"a*IC.86?4!FA<>1?:9219>3;?7>3<=!Is!;<;:8G!A<>!.88!
:2?1B:::47:41647BI! !

02?! >:H! D:;?>3:84! :9K6343;3<=! :=B! 562<9?443=E! 83A?! 9@98?! 4;:E?! 3=986B?4! ;27!
5><9?44?44;:>;3=E!H3;2!;2?1?U;>:9;3<=I<Al:2?1>?4<6584YP?E:;?I<Al;:2?D:;?>3:804
5><B69;3<=!A:9383:3A6><9?443=E!58:3;99<>B3=E!;8178?!NQ!02?!>:H!D:;?>3:84!
:9K6343;3<=!:=B!;:2?15¥2><9?443=E4;.ER:>?19<=43B?>?B!;<!7?!D<4;!>?8?C:=;183A?19@98?!
4;:E?41A<>!.88!5><B69;!A87?E<>374!.=B!,264!42:88! 7?!3=986B?B! A<>!:88!,)-14;6B374!
F,)-'D?;2<BGlI! !

! NNj



0234!83A?19@987?! 4;:E?! 646:88@! 3=986B?4! ;2?1 ?U;>:9;3<=! :=B! 5><9?7443=E! <Al A37>?4I! O:
A<88<H3=E!5><B69;3<Btxx97443=E!:=B!;>:=45<>;15><9744741:>?13=986B?B!3=!;2?!>:H!
D:;?>3:84!B:;:4?;415><C3B?B!3=!1D%4,;1>797=;1C?>43<=I<AN2B:;:7:4?S !

I (3=3=EJI?U;>:9;3<=J!:=BI>?A3=3=E!<A!I>?4<6>9?74!F?IEI'3=986BB=E!>:H!<38Gr

"1 >?\6><9?443=E!<A!:88!D:;?>3:8!3=56;4!;<!,2?14,6B37B!5><B69;J!3=986B3=E!>?9 @987l

D:;?7>3:84t

"1 'E>3968;6>:81:=BIA<>?4:>@!:9:3C3;3?4r
"1 0>:=45<>:::3<=IH3;23=:=B!7?:H??=1?U;>:9:3<=1:=BI¥%x 9?7?44 3=E1A:9383:374J!:=B|!

:<1:2?219<D5<=?=:045><B69;3<=IA:9383;: @'FD:=6A:9;6>3=F BB:=K3=E!; €t 787!
NQ!:=B!

"1 ,:9Z:E3=E!5><B69;3<=l!

02?1,

)-14,6B@ !>75<342:88!5><C3B?!:!;:78R!>;3=E!A><D!;2?!A3=:8!5><B69;!H?3E2;!:=B!

3B?=3A@3=E!:88!654;>?7:D!8<44?74J1?3:2?>17:4?B!<=194DB33@B9!B:;:!<>I<=IB?A:68;!

B:::J!

6=:38!:2?1 E><44! :D<6=;! <Al >:H! D:;7>3:84! =??B?B! A<>! :2?! 5>31868968::?B!

:99<>B3=E! ;<! ;2?! E63B:=97?! 3=! 479;3¢MIN! :=B! jINIOI! 027! ;:78?! 42<68B! 3=986B7?!
A<88<H3SEB6D=8

\Y

<K < <<

]=3K6?19<D5<=2?=;I<Al /( !

&3A?19@98?'41E?

,><97?4414;7?5

#=56;!C:86?'H3;2!6+3;

&<44741H3;2!6=3,;
$<6>971<Al8<44!>::?'FB?A:68;!B:;:J'9<D5WEP93A39!B: G

dHIH) Y'@)2',"+&'(4)'%.)  A%4-()#-%4A2"+):+- A4 )

]=4<8B!9<=46D7?>!5><B69;U832B<44?4B7?9>7?:472;2?! ?2AA393?=9@!<A!;2?!46558@!92:3=!
=Bl;:2?7>?A<>?142:88!7?13=986B7?B!3=!:2?1D<BTBB83aHH388!=<;|<78&71;2?!:D<6=;!
<AI>:HID::?>3:84!=??B?BIA=PIA3=8IE:>D7?=:1::1:2?219<=46D?>JI 763884 < E?=7>::?!

‘BB3

;3<=:8! :D<6=;4! 5><9?447?B! :=B! ;>:=45<>;PB=4<8B! 9<=46D7?>! 5><B69;4! :3?

B?A3=?B!:4i=@!9<=46D?>15><B69;!;2:;12:41=<;17??7=14<8B!3=986B3=E!46>5864J!?7U97443C"?!
3=C?=;<>@J!<C?>4;<9Z7!:=B!B?:B4,;<92J! 3=986B3=E! 5><B69;4! >?;6>=?B! 7@! :! 9<=46D?>! 3=
C3?H! <Al ;2?3>! >3E2;! <Al H3;2B>:H:8! 3=! :99<>B:=9?! H3;2! '>;3987?! P! <Al "3>79;3C?! F)]G!

OQON

NbkMb)]J! <>J! #2?:55839:78?J! B6>3=E!:=@!8<=E?>!H3;2B>:H:8!5?>3<B!5><C3B?B! 7@!

NN



;2?1:>:B?>mJ! :4! B?A3=?B! 3=!)9<B?43E=! A<>! $64,:3=:78?! ,><B69;4! *?E68:;3<=! F)$,*G!
9<D5><D347?!;?U;J!56783427?B!<=INP!"?9?D7?> (5S04 2: 38 Yo#(A.'S!
¥ $6>5864J! ?7U9?443C?! 3=C?=;<>@J! <C?>4;<9Z! :=B! BR?;B4@035<3=;! <Al ;27!
B34;>376;3<=14927D?
¥ "?A?9;3C?! 5><B69;4! <=8@! <=97?! ;2?@! 2:C?! >?:927?B! ;2?! 7>:=Bo4! B34,;>376;3<=!
492?D7?r!
¥ ><B69;!>?;6>=417@!9<=46D3=!C3?H!<A!l;2?3>I>3E2;I<AIH3;2B>:H:8!3=1:99<>B:=9?!
H3:2!'">:398?IPI<A!"3>?79:3C?!F)|GIOOQONNbKkMDb)]
#:14288'M#(A." )
¥ ><:<;@574r
¥t $:D587?4r!
¥ (:=6A:9;6>3=E!8?A;<C?>4!FBEIB4;<9Z!A:7>394Gr
¥ (:=6A:9;6>3=E!8<44?4r
w "?A?9;3C7?15><B69;4!3=1D:=6A:9;6>3=EJ! 7?A<>?1>?:923=E!;2?!7>:=B04!B34,>376;3<=!
492?D?r!
¥ *24:8?IF?1EI'02><6E2!<6:8?;4J'H2<8?4:8P>4G

#:7DA4!1:2::19<68B!=<;17?14<8B!:>?IB?A3=7B!:413:?D4!:2::12:C?1?3:2?>17??7=IH>3;: ?=I<AAIA><D!
:2?219<D5: =@l 3=C?=<>@IZE?! >?D:3=7B!3=14;<97!3=1:1H:>?72<64?| A<> D<>?!: ME!
:==6:81:BD3=34:>::3<=157>34B

]=4<8B!9<=46D?>!5><B69;4142:88!77!:99<6=;?B!A<>I3=1;2?IA<88<H3=E!83A?!19@987?!4;:E?4S!
¥ &%S$INH>:HID:;?>3:841:9K6343;3<=!:=B!5><9?44B=E!
¥ &%$!0+HD:=6A:9;6>3=H!
¥ &%$!MtH!B34;>376;3k=!
¥ &%$IRH?=B\KAB3A?!

|

PEHI'G XIYZG 2'>*(*"* (G $!,042G ?'G 1##4*'2G ",G [010{$MRG /,($0-'+G #+,20/"S A(2G-1\G ?'G0#21"2G*>G >0+"'+G

#+'$* (G*$G#+,)*22GAG"'GL-#4-'("*(KG ,+G]'4'K1"2GD/"G12 #"2G\G"I'Gl,--*$$*,(.GL"$GH/ # G*$G"I'+'> +'G",G
*(/1402'G144G/,($0-'+G#+,20/"G>*"G>,+G$14'G"11"G3'+'G(,"G$,42NG3*"IG"'G>,44, 3*(KG*G +#+"1"* (.
%'@,+GKO*21(/'/NGD+"*/4'G@7G;G/cG+>'+$G",G-1(1K'-'("G-,2'$G,(GO($,42G/,($0-'+G#+,20/"$G 1$G%%03!" '+G 2*+'/"4\G

,+G"I+, 0KIG1G"*+2G#1+"\NG",G'L/IG ,>G"I'G>,44,3*(KG 1/"™*)*"*$G#+'#1+*(KG>,+G+'GO$'NG +'-1(0>1/"0+*(KNG +'/V4* (KNG, "I'+(
+1)N\G*(/402*(KG'(+K\G+/ )" H\GL(2G2*$#,$14G #'+1"* ($G*(GL//,+21(/'G3*"IG"I'G31$"GI*+1+/NG1$G2">*("2G\G
D+"*/4'G=G,>G]*+/"*)'G@776G<&85&XI

! NN




02?1:C?>:E?'16=4<8B!9<=46D7?7>15><B69:4!>::?1<Al:2?18:4:1:2>??1:BD3=34;>::3<=157>3<B4!
A<>1:2?15><B69; 148K ?E<>@!42:88!7?164?7BJI<>13Al=<;1:C:38:78?J!:;:15><B69;19:;?E<>@!8?C?8!
F:55:>78!:=BIA<<;H?:>{|

#=1,2?1>:H!D:;?>3:84!1:.9K6343;3<=!.=B!I¥5x97443=E!4,.E?J16=4<8B!9<=46D?>!5><B69;4!

=B! :88! <;2?7>1 8<447?4! FB34;>376;3<=! 8<44?4]! D:=6A:9;6>3=E! 8<44?4J! D:=6A:9;6>3=E!
87A;<C?>4J!?,91G!42:88! 7?1647?B!:4!:1B3>79;! D68;35837>! <Al ;2?1 3=56;! <A! >:H! D:;?>3:84! :4!
>?5<B!3-$79;3<5INI0I!02?!?=B!<AlI83AB<AK8B!9<=46D?>!5><B632!88!;:2?158:9?!
3=1&%%$RI!02?!?=B!<A!83A24A8B!9<=46D?>!5><B6942:88!7?'D<B?887B!:99<>Bi3<E
;2?15><B69;04!?=B!<AlFHARD;3<RINGJI!6=8744!5>3D:>@!B:;:!:>?164?BI

dHIHN=2-A%)-9)+'@)2',"+&'(4 )

02?1:D<6=;!<Al>:H!ID:;?>3:811=??B?B!;<19>7:;?I<=?15><B69}2:88! 2?!3=;<1:99<6=1:88!
2?1 8<44?4) ;2:;1<996> ;2><6E2<6! ;2?! 5><B69;d83A?! 9@9B3NB><9?48=F 8<44?4]!
D:=6A:9;6>3=E8?A;<C?3B:=6A:9;6>3=E! 8<44PA3=986B34A?D78@! 8<44@6=4<8B!
9<=46D?7>6><B6HY!:=BIB34;>376;3<=18<4aP4

0234! D?:=4! ;2:;1 ?2:92! 5>Ab6><9?443=E1=B! D:=6A:9;6>3=E!5><9?44 D64;! 77!
B34:EE>?E:;?B!3=143=E87?!4Ji5086B3H5793A39!8<444+1?7:9214; 258 @!3A!:1=?HJ!
9<D587?;?1)-1B:;:47?;1<Al;2?1:EE>?E:;?B!D:=6A:9;6>3=E!5><9?7447413419>7:;?BJ!;2?=!"!
E8<7:8! 8<44! >:;?1 9:=! 7?1 :55837?BI! (<>?! 3=A<>D:;3<=! <=NEB>B?4434E:=B!
D:=6A:9;6>3=1B<44?1341C:38:78?!3=1$?9;34#NIOIN:=B! $79;3<=}IOININ!

-<>1?:921>:H!D:;?>3:8J!;2?b?87C.=;D<6=;! 42:88!77?!9:8968:;?B43=EK6:;3<=! ONI

BCDECDF BJKLMCDF

>?@A?BC DEFA GH | ,J 2 KLMKLNONP®G, J 2 A?RSOMTESU | V] 2 A?PRSONR®X
AGH IGH

G,J 2 YRPNZ[KLN[S\BFG, J 2 |"PBL"_ONBP
U=0*%(38>
|

H3:;21:2?1A<88<H3=E!5:>:D?:3>4
¥ ~ku e knS!341:2%::8ID:441<At2?1>:HID:;?>3:815><B697BZHG

¥ [€ee 'SI341:27ID:44\<Al;22HID:;?>3:813=1;2?!_/( 17:47?B!<=IE>:B3=E4!B?A3=7B!
3=%79;3<=VIMINFZHG

! NNF



¥ QljQiq,quv£!134!;2?21A>:9;3<=RAB:H!ID:;?>3:8!8<4;!B6>3=E!¥%B=x9?48=E!4,?5

1J1:=B! frijQig ' 34! ;2?1 =6D77?>! <Al 5%5><9?48=E! 4;?50 #A! ;2?1 D:;?>3:8! E<?4!
;2><B6E2I<=75>Ab><9?48=E!4;?x=8@dt /jQiq 'y'N!:=B!;2?1?K6:;3<=19<=43B?>4!
<=8@QjQig,qvv ' #AfrjjQig 'J'K J!;2?!5><B69;! <Al FIigy/Qig,qvv £'34!D:B?! A<>!
?2:921 5>Ab><9?48=E! 4;751! ;<! <7;:3=! ;27! ;<;:8! 8<424! A<>! :88R2'#C'& ! 5>WN
5><9?447?43=E!4;?5%xQ!02?!8<44?41A<>1?:92145793B386><9?48=E!4,754!
45793A37B!3=!;2?143=E8?!B:;:4?;4142:88! 7?! 9<=4BBB72Rl! 45793A39! B: P!
:C:38:787!

ekms ,jfn 1S134! ;2?1A>:9;34=<Al2?! >:H! D:;?>3:8! 8<4;! ;2><6E2! D:=6A:9;6>3=E!
8?7A;<C?#4G!

°kms ,qvv £!341;2?1A>:9;3<sRAS:HID:;?>3:8!8<4;!B6>3BEL6A:9;6>3=F5><9744!
JE!I=B! Z5 +3$(C'&!34!;2?1=6D77?>! <B:=6A:9;6>3=E5><9?44? #A! ;2?! D:;?>3:8!
E<?4!;2><6E2!<=P):=6A:9;6>3=E><9?441<=8@3+$(C'& ly!N!:=B!;2?1?K6:;3<=!
9<=43B7?7>41<=8@8( \&))T 35 +$(C'& {INJ!;2?15><B69;I<AIFRs$( \&))" G!34!
D:B?! A<>! 7:92 D:=6A:9;6>3=E! 5><9?44 ;<! <7;:3=! ;27! ;<;:8!8<424! A<>! :88!

Z5 +$(C'&! D:=6A:9;6>3=E! 5><9?44P4xG! 02?! 8<44?4! A<>! ?:92! 45793A39!
D:=6A:9;6>3=E><97444145?793A3?B!3=!;2?143=E87?!B:;:47;4142:88!7?!19<=43B7?>?Bl!
~MVQ...QIqostnV/S34! ;27 A>:9;3<=! <RP?! >:H! D:;?>3:8!647B! ;<! 9>?:;7 6=4<8B!
9<=46D?>5><B69;4¥??1$?9;3<=IMIA<>ID<>?!B?;:384
{gvnighqvvSB4!;2PA>:9;3<=I<AP!>:H!D:;?>3:8!8<4;!;2><6E2!B34;>376;3<=18<44?4!
F4??1$79;3<fiM!A<>ID<>?!B?;:384G

<;?S!)K6:;3<=! ON 34! 64?BA<=R?19:8968:;3<=tA!;2?!:D<6=;4!:;1?:92! 4;?5! <Al ;27!
D:=6A:9;6>3=E!92:3=!:<14?7879;!:2?19<>>79:1C:867?!5?>15><9?7443=EF:@IB?87;3=E!;2?!

?2>DlL°

BEDECDR) 2 KLMKLNONE® #??)K6:;3<=! OR!

#=10:47?1D:=6:815><9744741:>?1647?BJ!;2?1647>1<Al;2?! )-%*142:88!9<=43B?>!D:;?>3.8!
8<447244

)K6:;3<=! ON42:88! 7PA688@! <>!5:>;BRHERB?BB?5?=B3=E!<=!,2?!D:4412:;142:88! 77!
9:8968:;?E5

¥

%:4?INSH;142:88! 7?1 A688@!:55837B!,;<!9:8968:;?!,2?!:D<6=;! <Al 6=5><97447?B! >:H!
D:;?7>3:8>7?K63>7B

NO(



¥ %:4?10$4,142:8817?1:5583?7B165!;<!;2?1859<97443=E!4;?5".44? 44 MR Qiq,qvV &>
:<19:8968:;?12?1:D<6=;I<Al5:>:3:88@!36:3<9?744?B!>:H!D:;?>318

¥ %:4?IM$142:881:5583?B!H3;2<GbA5><9?44348<4474!,<!19:8968:;?!;2?!D:44!
<A!>:H!D:;?>3:8>:=45<>;?B!F$?9;3jNIj ¢

0<138864;>1R<bt! 473#43:21:2?1A<B88<H3=E!5:>:D?;24S]

¥ D /(! H?E24INRQH

¥ 02?! >:H! D:;?>3:8! E<?4! ;2><6E2! ;H<! &%$N! 5563<9?74434H;?54! H3;2! ;27!
A<88<H35EN6><9?443=E!8<44%2ijQiqg,qvv Kly!Mxr! QijQiq,qvv Cy!Nxr!!

¥ 02?!D:;?>3:8! E<?4!;2><6E2!;2>??! 8%$0! 5><9?744?41 H3;2! ;27! A<8B<432E!
ekms, qvuKlyINxr! ekms,qvv \QyIRxJ! skms,qvv \Uylk x rl!

¥ NQxID:=6A:9;6>3=E!8?A;<C?>41:>?19>7::4&435,/fn By'NQxr!!

¥ NOxI<AI5><B69;4!>?D:3=16=4<8B&t46D?>4,mv(...0Qigostny'NOx!

¥ ' =BIB<44?741B6>3=E!B34;>316:35gVvnigh,qvvy! NxI !

1$")2'44)-9)AYo:+-#"44" )+ @)2',"+& (4 1:<15><B69?134S

QINR! pIFNsQIQMGpFNsQIQNGBISQINQGIFNsSQIQNGpFNsQIQRGpFNFRIEGINOG! p!
FNsQIQN@IOOO!ZE!<A!>:HID:;?>B:8lI

#=19:4?1D68;3587!5:>:41 <Al :2?15><B69;!1:>?1 D:B?! <Al ;:2?14:D?1D:;?>3:8! 76;1 =<;| E<3=E!
2><BE2!:2?1?U:9:14:D?15>%6><97443=E!4:754]1:2?19:8968::3<=I A<>1:2::1>:HI D:;7>3:8!
42:8817?1B<=?1A<>1?:92147>3241<AFB?443=E!4;754]!:=B!:2?!>?468:4146DD?B!65!::!
:2?21?7=8B|!

I$")2'44)-9):+"  G+-H#"44" )+ @)2',"+&'(  'E?;;:3=E!<6;I<AI5E><9?443=E!4;?5IN1B4S

QINR! pFNSQING p! FNsQINQGFRNsQIQNGpFNsQIQRGpF)sGIGINOG! p! FNsOIONG
QIQVj 1ZEI<Al>:HID:;?>3:BI

1$7) 244 )-9) +" G+-#'44")  +@)2,"+&( |;<! 6471 A<>!;2719:8068:;3<=! <Al;27! >:H!
D:;?>3:8!B34;>376,;3<=IF$?9BHFIG34S

QINR!'FNsQINQGNEQIQNGpFNsQIQRGpFNsBNIKBNGP! FNSQIQN®IONi | ZE!<Al>:H!
D:;?>3:8l

I NOI



dHIHNHO+"6+-#'4489%1)(-44"4 )

-<>1>:HI D::?7>3:84! 5>¥%><97443=E! 8<4474]! :2?! 3=56:! :=B! <6:56:! :D<6=:4! 42:88! 77!
9:8968:;7B!7:4?B!<=!;2?17388!<A!D:;?>3:84!:99<>B3=E! ;<! $3NBSH!, >? \6><9?443=E!
8<447?4142:8817?16=B?>4:<<B!:4!:2?1H:4:?15><B69?B!B6>3=EM5x9?443=E!4:?5]!

#A! =<1 9<D5:=@5793A39! 3=A<>D:;3<=1341:C:38:78?! A<>!:2?18<4474! :44<93:;7BV;<! :15>?
5><9?7443=E!4;?5J!;2?!B?A.68;!8<44!>:;?1B<96D?=;?B!3=!;2?!)-1B:;:4?;142:88!7?164?BI!#A!
;2?1B:;:4?7;,1B<96D?=;:;3<=13416=987:>J! <>13Al;2?18<44!>:;?134=0;! B<96D?=;?BJ!.!B?A:68;!
8<441>:;?1<AIMR2:8817?164?B!Fa6:=;34!?U5?7>;347G1102?1?7=B!<AI83A?I<Al;2?747?18<447?4142:88!
7?19<=43B?>?B!3=!&%$N!:99<>B3=E!;<!:2?!%293<=RIN!
02?!A<88<H3=E!12@5<;2?434142:88!7?!19<=43B2:285;'<A!3=56;!D:;?>3:8!A<>15><97?44!
$!13417K6:8!;<!;2?1:D<6=;!I<Al<6;56;!D:;?>3:8!A<>I5><9AF04 23>;!,)-%*JIOQNPGI
027>?A<>?]!;,271<6;56;!D:;?7>3:8!:=B!;2?15><9?7443=E!8<4474!9:=17?1647?B!;<!9:8968:;?!;2?!
:D<6=;!<Al3=56;!>:H!D:;?>3:8)K6:;3<=1 0M42:88!7?!164?B!;<!B?;?>D3="?1;2?1:D<6=;!<Al
3=56;!D:;?>3:8S

)= &'U=", A H@%c* ?4),=. )&, A H@%A BHC ity *
24),=. "&'),.". '4+H#@%uDE AF)CC2+HEGH #
U=0*96(38S#

12?>71,2?13=56;! :=B!<6;56;! :>?! D?:46>?B! 3=! ZEEB! ;2?!H:4;?! 34! D?:46>?B! :4! :!
57>97=;:E?I!-<>1?U:D58?J446D3=E!;2:;!;2?! 5>A5><9?48=F4;?5!$! 5><B69?4! NRX!
H:4;?JINIZE!<ABAB><9?44?B<;;<=I>?K63>?4!NMRKE!<A!9<;;<=IA><D!5><9?744!4$
:99<>B3=E!¥K6:;3<=10@:7<C?I!

dHIHNHRA2E.&,))7'+&',&-%4))

#=19:421:27>?1341:1C:>3:;3<=I<AI26D3B3;@!7?;H?B3458!:=B1<6;561:=B!;2::1:2?1B:::!
:>?1:C:38:787!;2?15>?C3<64!>?46&2:88!7?149:87WH51')K6:;3<=! ON6><C3B?4!E63B?83="74!
<=I2<H!:<ID:Z?!1:2?1:B:5:::3<=| |

J. cSD["BANSBO,

5 2bB?BA '
a?\NL'NT?[?bB?B N J. cSD''BA"RO

U=0*%(38\#

0<!38864;>:;?2J! A<>!:2?1 4:[B52AB><9?48=E! 4;?6H3;2! :! NRx! 8<44! >:;?J! 3A! B>V
5><9?447?B<;;<=12:4!:IRx126D3B3;@'9<=;?=;J!:=B!;2?126 D3B3; @'!<A!;2?19<;;<=!:; ¥ ?5!

! NO(
!



T1341kxJ!N!ZE!<B»Ab><9?7447B0<;;<=IH388!=<;I>?K63>?!NINKIZE!<A!9<;;<=IA><D!5><9?44!
4;?5181T!76;!NINK!p!FIRxG!b!Fi xG!y!NICO!ZEN

[=?18:4;19:8968:;3<=14;?5!<996>41H27=192<<43=E!:I1B:;:4?;!:<ID<B?8!;2?!3=C?=,<>@! <Al
:2?215><9?4414;?%ITIH3;21:IB3AA?>?=;126D3B3; @!9<=;?=;!;<!: 2?1L272BH6; |<lB><9744!
$I1#=1:23419:4?1,2?1A:9;<>142:88!7?!:B:5;?B!:99<>B3=BK#8!;3<=! Oi |!!

J. cSD"BALMbNLBMREM?B?PMB:0,

2 2bB?BA i
a?\NL'NT?[?bB?B "N 3. CSD[*BATMPALMIO

.U=0*%(38n#

#A1;2?126D3B3;@!<A!;2?!B:;:47;|A<>15><9?74817138INQx!:8;2<6E2!;2?!:9:6:8!26 D3B3; @!
<A!;278=56;!<A!5><9?4484!kxJ!;2?!B:;:4?;142:88!7?49:87BH3;2!:!A:9;<>IdNICOb!FN
NQXGbRRKG! y! NINP ;<! D<B?8! ;27! 3=C?=;<b#A! =<! 3=A<>D:;3<=! 34! :C:38:787?! A<>! ;27!
26D3B3;@!<A!;2?1<6;56;!<Al:2?1B:::4?:1A<>15>8TJH;142:88!7?19<=43B?>?B!:4!1?7K6:8!: <!
:2?1<=?1<Al5><97?4414; 75l

dHIHGO+-.A#,&-%)-9)+'@)2',"+&'(4 )

-<>17<;21:55:>781:=BIA<<;H?:>I5><B69;4J!;2?|A<88<H3=HP4474142:88!7?19<=43B?3>?BS
"1 ><B69;3<=I<A!>:H!;?U;387!D:;?>3:84Fg842B!.=B!4@=;27;39Gr
"1 ><B69;3<=I<AlA37><64!:=BNA37><64!:=3D/B47?B!D:;?>3:84t
"1 0>3@5><B69;3<tr
"1 :9Z:E3=E!D:;?>3:8415><B69;3<=!:=B!5><9?443=Ert=B
"1 0>:=45<>;:;3<=17?;H??=1;2?1?U;>:9;3<=!:=B!5¥><9?443=E!A:9383;3?4!:=B!;<!;2?!
5><B69;3<=!A:9383;@!FD:=6A:9;6>3=E!58:=;GlI

#=Y:9ZE><6=B!)- \B<D583:=;!B:;:4?;4I<Al5><B69B?>3C?B!A><D!=:;3C?'Aq22D7?;: V
B:;: 173;2?73=B39:;R2?!&]%!?D3443<=D:8968:;?Bl1<*3=B39:;2?19:>7<=19<=;?=;I<Al
;2?15><B69;=B!;2:; 19<>>?45<=B3=E!&]|%!?D3443:2:442:88!7?B=;?E>:;?B!3=!;22)6B@®
42:88! 7?1 D<B?887?B! H3;2! fF8:=B! 64?! 92:=E?Go! ?8?D?=;:>[@<A8<KAD<D583.=;!
B:;:47;41A><D!:=<;27>1B:;:7:4?1<>1;2:,1H?>?19>7::?BIA<>!;2?145793A39!)-J!1&] %! D64;!
7?1D<B?887B!:4!1B?49>37?B!3=!;2?!))-/D?;24B

dHIHX C&+#A('+&,;)-9)+'@)2',"+&'(4)

%3>968:>3;@!<A!>:H!D:;?>3:841341:BB>?44?B!3=!;2?|A<88<H3=E!;H<!9:4?74S

I NOI
!



"1 02?1:55:>78I<>1A<<;H?:>15><B69;164741>?9@987B!D:;?>3:84JIH2392!19:=17?1<Al;?U; 387!
<>1=<3y?U;38?!1<>3E3ErI<>
"1 02?1:55:>781<>1 A<<;H?:>15><B69;!34!>?9@987B! :A;?>1647r!;23413=986B?4! >?9@983=E
:55:>781:=BlA<<;H?:>13=;<!>:H!D:;?>3:84!A<>1927D39:84!<>!<;2?7>1D:;7>3:8414692!
41>677?>J158:4;39J19<D5<43;?4J3!?;9I
#=1,2?247?1,H<19:424]1;2?19>?B3;4!:=B!3D5:9;4!:44<93:;?B!;<!;,2?4?! A8<H4!:>?1D<B?887B!
:=B! :88<9:;7B! ;<! ;2?1 >:H! D:;7>3:8! 643=E! ;2?! %3>968:>! -<<;5>3=;! -<>D68:! F%--GJ!
5>747=;7?B!3=IB?;:38!3=1$79;B{N{I'BB3;3<=:8!B?;:384!>?E:>B3=E!;2?!%--1:>?1B?49>377B!
3=1$79;3<=lililkIN!<A!;2?! )-D?;2<BI !

dHIHP O'#b'1&%1):+- A#,&-%) '%.) .&4,+&3A,&Vo

"3AA?>?=;15:9Z:E3E@574!=??B! ;<! 7?15><B69?B! ;<! ?=46>?14:A?1423553=E!:=B!4;<>:E?!
<Al

\* :H!ID:;?7>3:84J147D3A3=3427B!WI3=;7>D?B3:;?!5><B68BY

\' 55:>?78:=BIA<<;H?:>15><B69/l

#A!:278:97:E3=E<A>:H!D:;?>3:84J!4?D&3=342?B! W!3=;?>D?B3:;?! 5><E60;8>7?.B@!
9<=43B7?>7B!3=!;2?! B:;:4?7;41647B |A<>!;2?14,;6B842:88t<;!7?!D<B?887R?5:>:;?8@!
;<15>?C?=;1B<6787?!9<6=;35882?!5:9Z:E3=E! 34=0;! 3=986B?B! 3=! ;27! B:;14&> 3AR?!
B<96D?=;:;3<=I<Al;2?1B:;:47;134!16=987:>J!15:97:E342:88! 7?D<B?887B4!B?49>377B!
7?8<HI?C?=I3A!3;!D:@!87?:B!;<IB<678?!9<6H#;3=E

, :9Z:E3=E!D:;?>3:84!D:@!3=986B?!>?9@D8?83:8!102?7!19<D5:=@!42:88!647!;2?'B?A:68;!
*NI5:>:D?;?>1 3=12718:;?4;1C?>43<=IsAt 1% <AE=?UI##I<A2?!))-1D?;2<B JI6=8744!
5>3D:>@!B:;::>?164?7B

dHIHARI+%4:+, )-9):#b'1&%1 )

#1341:446D7?B!:2::1:8815:97:E3=E19<D?4!A><D!:2?14:D?19<=:3=?=;1:41:2?1581H27?>7?13:!
341647B!6=874415>3D:>@! B:;:! :>?1 64PB27?! ;>:=45<>::3<= D<B?4!834; 2B ?8<H!>7?!
:BB3;34r

,:9Z:E3=E!;>:=45<>;1341:446D7?B! ;<! 7?! H?3E¥3D3;?B! A<>!:88! 5:9Z:E3=E! ;@5?41! 027?!
B?A:68;!5:>:D?;?>41FA><D!;2?!,)-ID?;2<BG!A<>!5:9Z:E3=E!;>:=45<X)138P!OT7?8<H!
42:88!7?164786=874415>3D:>@!B:;:!:>?164PB2747?15:>:D7?,7>4142:88184177?!647B!;<!

D<B?8!:2?1>?:6>=I<Al>?64:78?15:97:E3=E!4692!:415:8B6G8744!5>3D:>@!B:;:1:>?1641PB
! NOi



LO21)#5r#3#) 70=1*#*'038?(*#?0'0")*)'8#7 (‘#011#?0&H04%34+#"0*)'%018
* -03%#/2#

* TT>6#+-0'( # | E'8RO(+06#INL# K&>'80&/(#308&#  73/9,+&#1088# | 530(87/3&0&/(#1/9% #
&30(87/38&%9 #

9=27106)H&0*)<H SVt Ime # L'=&H#VSH#*_#.M-6i
AV 06345 HE(3%3 L'0%3#]0/) 04)47") %644
(784 Spa# 306 Xdde # 00638
"03=70&*="%34# ,

oy Vid # 308 9:%62#]20'4)4

dHIHAEN'@)2',"+&'(4 B'#b'18%1 )

* :HID:;?>3:8405:9Z:E3=E!34!?7U986B?B!A><D!;2?!14@4,;?D! 7<6=BEAY24?9;3<=Mli!
A<>ID<>?13=A<>D:;3k=G

dHIHMHE2& B&%&4$".)K)&%%,"+2".&',"):+-.A#,4 B:'#b'18&%1 )

]=8?4415>3D:>@!B:;:!:>?1647B2?!B?A:68;!5:9Z:E3=ED<6=;4!:=B!D:;?>3:841>?5<>,;?B
340:78?!0K42:88!7?!64?7B7:4?B!<=14?9<=B:>@!:=B!;?>;3:>@!5:9Z:E3=E55A4?78!:=B!
A<<;H?:>15><B69;4! B3C3B?B! 7@! ;2?! :C?>:E?! * | H?3E2;L:EB486D?! A:9;<xA| ! ;<!
199<6=;!A<>!;>:=45<>;1C<86D?!3=?AA3935-832@! 7:4?B!<:)73?=;1C<86D?!4;<>:E?!
C<86D?!A:9;<#p*1*?::38JIO0QNK G#A!B:;:4?; 1:.8>?:B@!9<=;:3=415:9Z:E3=EJINQx!<A!
;2?1B?A:68;!K6:=;3;374142:88! 7?!>?D<C?B!A<>1?:9215><9?744! F65!;<INQ@X! 3R B8!
9<=::3=15:97:E3=E#AI!3;13416=987:>1H27:2?7>B227?; 19<=::3=415:97:E3=E!<>1=<;J!3:!
42:88!7?1:446D7?B!;2:;15:92:E3=E!34!=<;13=986B"”BI

LO21)8piRt) 70=1*#20&H04%344"0%)'%018#72) #H%1(4'0"#(PHBBYS; ) <HO3<H%3*)") <Yb0*)#?' (<=&*#
¥0382(*)< #

:088 #
20+70)() # NBA)#8%1' @ ('8-%9H0(9# (8%31%9'0&Y :08963'0#
73/9,+88 #
>("=40%)<#8&0'<2(0'< # d[dma# >("=40%)<#&0'<2(0'< #
JO11)*@ d[ddddS\# JO11)*&
9;'%3H#T%1" d[ddx# 9;'%3HH#7%1"

jG(/4025(KG2'>104"G+0$'G>1HBG-"1,2 N@7@F =.<.8GD)+1K'G+0$'G+1"$G> +G"*+2G#1+"\G #+1" 266 4$

02?!1B?A:68;!15:887t44! C:867!42:88!7?1647B!;<!:99<6=;|AM5><B69;3<=13D5:5%A!;27!
5:8874J176;!13;142:88!7?!1D68;3583?B! 7@!;2?!B?A:68;!>?64?1A:9;<>!1,<!1<7;:3=!,2?!,<;:81H?3E2;!
=?9?44:>@!,<!9:8968:;?!;2?!;>:=45<>;13DFAL>I<=715><B63t!9:8968:;?B!3=0:78?!0K!!

027! ;<;:8! D:44! <Al 47D3A3=3427?B! W! 3=;7>D?B3:;?! 5><BE9;#5<>;7B 42:88!77?!
9:8968:;?7B1;1,2? |E:;? I<AL2?1:44?7D78@!4,75!:41?7U58:3338$79;3<{OINI!

| NO¥



02?1 ?=B! <Al 83A?! <Al £ZD3A3=3427B! W! 3=,7>D?B3:;?! 5><BB9ZE3=E! 42:88! 77!
:99<6=;?B!A<I3=1&%%$0|!:9Z:E3=E!93>968:>3483496447?B!3?9;3<4INIRIR!

dHIHNX:'+"()'%.)9--,@"'+):+-.A#,4 ):'#b'18%1 ))

02>7??1Z3B4!<A5:9Z:E3=E!B>3D:>@J!4?9<=B:>@!:=B!;?>(E@42B8! 7?'B3AA?>?=,84PB!
A<88<HA4S

"1 O+&2'+;) '#b'1&%1 S! (:;7>3:8! ;2:;! 3DD?B3:;?8@! 9<C?>4! ;27! 5><B69;l! -<>!
?U:D58?J! 5>3D:>@! 5:9Z:E3=E! 9:=19<=434;! <Al :1 58:4;39! A38D! <>! 7:EJ! <>! 5:57>!
H>:553=EI1102?!2:=E;:E!34!:84<19<=43B7?>?B!;<!7?!5>3D:>@!5:9Z!H3HF88! :4!
978868<48257>1 A<A<<;H?: !

"LOE00.+;)  #D'1&%1 S!,i9Z:E3=E! <>! 9<=;:3=D?=;! <Al :! 5>3D:>@! 5:9Z:E?!!
,-9Z:E3=E! A<>! D68;358?! 5><B69;4! :=B!;273>1 8:7784! :>?!:84<1 9<=43B?>7B! ;<! 7?!
479<=B:>@!5:9Z:E3=El!

"L &H)HD'1&%1 3,:9Z:E3=E!9<=9?3C?B!;<!A:9383;:;?12:=B83=E!:=B!;>:=45<>;!
<Al:1=6D77>1<Al4:8?7416=3;4J!<>IE><657B!5:9Z:E3=E!;<!5>?C?=;!52@439:8!2:=B83=E!
:=BIl;>:=45<>;IB:D:E?I !

1=8?4415>3D:>@!B:;:!:>?1647?BR2?!B?A:68;!5:92:E3=E!D:;?>3:84157>IB3AA?>7=;17643=?44!
497=>3<4~3E6>?N@>?5<>;?B!36178?!ORN: 78?'MQ=B! 0:78?'MN42:88!7?1647B! A<>!
:88!1:55:>781:=BIA<<;H?:>146B:;?E<>3?4! F?U5?>;1 ' 6BE?D?=;!:=B!$:=B3=J/OQNPGI! 027!
;>1=45<3>;14;?754A<>55:>?81:=BIA<<;H?:>15><B69;47?!B7?;:38?B!36178?!MT!!

LO21)#8Rt) 70=1*#20&H04%34#"0%)'%0184#7?) #2%)&)H(THAO™)3*_#7(#')FBYEIHERYE3)88#8E)30'%(

* < @08Y)/36¢ 20+80) (#&67% # $OL#108%3'0H
J(1K204° # d[dSd# Ha
J(1K204 # d[dXd# Ha
J%OK# J0?)#204 # dldSst Hat
+??2)1# J0?)'#];034+04" # d[dd> Hat
J108*9684];034*G4~ | d[ddX# Ha
9)&(3<0K # >("=40")<#80'<2(0< #|  d[did # Hat
L)*9%60'Kt ((<#2011)*8 # d[ddX\# Hat

|
WBR(GH,A\?21KG*$G>,+G"'G>*4-G2*+"N\G 1+,0(2G"'GH#+,20/"GL(2G "G, "I+G#,4\?1KG*$G 1G#+,E\G>,+G"I'G21KG+/*)'2G*(G
$'+ G

! NOj




* < @0&%)/36¢ 20+70)' ()#&67% # $OL#108%63'04# =1/,(& # K(&#

9:'%3HH#TH1" d[ddxe Ha
J(1K204# d[dXck Ha
107)'#204 # d[dsst Ha
S("=A0%)<#H&O'<2(0'< #  d[Sdd# Ha

JUOK#
0?)#]:034+04 # d[ddxe Ha
@((*#A)O' # J108*%&#]:034*08~ | d[ddX# Ha
>)11=1(8)#20?)# d[Xda Ha
9)&(3<0K # >("=A0")<#&O'<2(0'< #  d[did # Ha
((<#2011)*8 # d[ddx\# Ha

L)*960'Ke
9:'%3HH#T%H1" d[ddxe Ha

jG(/4025(KG2'>104"G+0$'G>1/W@&G-"1,2 NG@PB.=.<.8GD)+1K'G+0$'G+1"$G> +G"*+2GH#1+"\G #+1"266,4$

LO21)A/ciRt) 70=1*#208&H04%34#"0%)' %0 184#72) #2% YEYB(FH: #7(#) RR("™) &)#2=8%3)88#8&)30'%(#

s< @O8U)36 | 20+°0)(H&6T%#H  SOLHLOKYIOH: =18 #

>("=40%)<#
&0'<2(0'< # d{dl d# Ha4#
J(1K204# d[dSd# Ha
JUOKH J0?)#204 4 d[dSSt Ha
220014 J07)'#],034%04" # d[dd# Ha
# J108+9%&#];034+G4 d[dd# Ha

, >("=40%)<#
9)&(3<0K # 020 4 d[did # Ha
((<#2011)*8 # d[ddX\# Ha

L)*960'Ke

9:'%3H#7%%1" d[dd# Ha

>("=40%)<#
&0'<2(0'< # d[Sdd# Hat
J0?)#204 %S d[dSSt Ha
JUOKH J07)'#],034%04" # d[dd# Ha
J108+9%&#];034+G4 d[dd# Ha

@((*A)0" #

>)11=1(8)#20?)# d[Xddt# Ha

, >("=40%)<#
9)&(3<0K # 020 4 d[did # Ha
((<#2011)*8 # d[ddX\# Ha

L)*960'Ke

9:'%3H#7%%1" d[dd# Ha

UF'>+$G",G,(4*('G,0"+G?1KS
! NO™



jG(/402*(KG2'>104"G+'0$'G>1/h@G-",2 NG@76.=.<.8GD)'+1K'G+'0$'G+1"$GC>,+G"*+2G#1+"\G #'+1"2665,4$

LO21)&/XRE) 70=1*#20&H04%344"0%)' %0 18#72) #2%) &)#(THA0") IR SHLH8%3)88#8E)30'Ho(

9=2R0*)4(K # JO&HO04%34#*KR) | -OA#"0%)'%01#

J(1K204# d[dSd# H4#
J%"O'K# JO?)'#],034*04" # d[ddx# H4#
J108*%&+#];034*G4) d[ddx# H4#
+?2?20")1# (=40%<h
# , >("=40%)<
9)&(3<0'K # £0'<2(0'< # ddl d# H4#
J((<#? 011)*8 d[ddX\# H4#
L)*%0'ke
9;'%3H#79%1" d[ddx# H4#
>("=40%)<#
&0'<2(0'< # d[Sdd# Hat
JO?)'#],034*04" # d[ddx# H4#
J%"O'K#
J108*%&+#];034*G4" d[ddx# H4#
@(*A)0" # >)11=1(8)#?07?)# d[Xdd# H4#
, >("=40%)<#
9)&(3<0'K # £0'<2(0'< # d[did # H4#
J((<#? 011)*8 d[ddX\# H4#
L)*%0'ke
9;'%3H#79%1" d[ddx# H4#

jG(/402*(KG2'>104"G+0$'G>1/0M&RG-"1,2 NG@76.=.<.8GD)'+1K'G+0$'G+1"$G>,+G"*+2G#1+"\G #'+1"26/6,4$
02?!B?A:68;!5:88Tt44! C:867!42:88!7?164?B!;<!:99<6=;!A<>!;2?15><B69;3<=13B%3927?!
5:887;4!76;!3;142:88!7?!'D68;35837?B! 7@!;2?!BY26B88!A:9;<>!:<1<7::3=!:2?!:<;:8!H?3E2;!
=?9?44:>@!;<19:8968:;?!1;2?!:>:=45<>;13DFAL>1<=?15><B63t!9:8968:;?B!3=0:78?!MNI!

#A! 5:97:E3=E! 9<=;:3=41 4?7C?>:8! :55:>78! <> A<<;H?:>! 5><B69;4K=2AH<>>6E:;?Bl!
9:>B7<:>B!7<U!9<=;:3=4IM@23>;4GJ!;27?!;<;:8!5:9Z:E3=E!H?3E2;!42:88!7?'B3C3B?B!7@!;2?!
=6D77>I<Al5><B69;4!?=98<40BP!?7=B!<AI83A?!<AI5>3D:>@!5:9Z:E3=E!42:88!7?!:99<6=;?B!
A<3EI&%$R =B !;2?1?7=BI<AI83A?!<Al4?9<=B:>@!:=B!;?>;3:>@!5:97:E3=E!42:88!7?!:99<6=;?B!
A<>3=! &%INM02?! B?A:68;! B:;:4?:4! 5><5<4?B! 3=!:;2?!'==2U! Li#8>?:B@! 3=986E7?!
9<8879;3<=I<AlIR9V:E3=E!:;!;2?1?=B!<AI83A?

, 19Z:E3=E!93>968:>348349644?B!3-79;3<5INIRIR!

dHIHADO'#D'18% 1) H&+HA('+&);

#A1;,2715:9Z:E3=E! 9<=;:3=4 >?9@987B! D:;?>3:84! <> 3AI 3;1 34! 47=;! ;<! >?9@983=E! <>! 7=?>|
>79<C?>@!:;13;417=BI<AI83A?J!;2?! 76>B?=41:=B!9>?B3;4!42:88!77!:88<9:; 7B 643=E!;27?1%--J!

I NO}



5>?47=;?B!3=1$79;3RINQ!643=E!;2?'B?A:68;!5:>:D?;?>4!:C:38:7821328:;?4,|C?>43<=!

<AL>; 19I<AE=2UIH#I</A2?1))-ID?;2<B  |A<>!;2?1>?87C:=;15:9Z:E3=E!D:;?>3t84
#=1;27?19:471<A1>764:78?15:9Z:E3=EJ!;2?1?7U579;?B!=6D7?>!<Al>?64?41<Al;2?15:9Z:E3=E!
42:88! 7?1 647B! ;<!:88<9:;?1 5:9Z:E3=E! 5><B69;3<=! :=B! ?=B! <Al 83A?! ;<! ;2?1 :55:>?8! <>!
A<<;H?:>15><B69;! 83A?! 9@98?I! [63B:=97?! <=! ?C:86:;3=E! ;2?! =6D7?>! <Al >?647?4! <Al ;2?!
5:9Z:E3=E!343C?=13=!;2?!,)-1D?;2<B!3=$?79;3<=liliIPIMI

dHIHP 1+'%4:-+, )-9)+'@)2',"+&'(4 )

"?2A:68;13H!D::?>3:84!:=B!5:97Z:E3=E!;:>:=45<>:5><97447?49:=1 77!
<?
' A<6=B! 35NN L##! +1 #=C?=;<>@¢B?883=E! :=BPRB.:68;! B:;:4?:4!
FI"?A:68;1B:::4?:4I\W!"a*m!:: 7G!

027?1;>:=45<>;;;3<=KAl>:H!D:;?7>3:84!647?B! A<>!:55:>?8!:=B! A<<;H?:>15><B69;4! A><D!:!
465583?7>!;<!,2?1D:=6A:9;6>3=E!5842:188! 7?3=986B7?B!3=!;2?!>:H! D:;?>3:84!83A?!9@987!
4;:E?! F&%$! N3 027! ;>:=45<>;:;3<t <Al >:H! D:;?>3:8! >?K63>?427?! 5><B69;3<=! KA
5:9Z:E3=EM??!$?79;3<5INIRG:4!H?88!:413;41B34;>376;3#=19:47!,2?1>:H!D:;?>3:8! 34!
7<6E2;!:41:'E8<7:8!9<DD<B3;@#;2?!;>:=45<>;142:88!7?!D<B?88?B!:4!3A!;2?!4655837>!34!
8<9:;7B! <6;43B7?! ;2?1 9<=;3="?=;! <Al ;2?1 5><9?443=E! 58:=;!IF82358D5:9;! <Al ;27!
;>:=45<>;142:88!7?19:8968:;?B! 5?7>! ;<==?1238<D?;>?! F;ZDGJ! H2392! 34! ?K63C:87=;! ;<!;27?!
;>:=45<>;1 <Al NI ;<==?! F;G! <Al 5><B69;! <C?>! N! Z38<D?;>02HZBRB4t=97! :=B!
;>:1=45<>;:;3<=I D<B?! A<>1?:921 D:;?7>3:819<D3=E! ;<!;2?! D:=6A:9;6>3=E! 58:=;142:88! 77!
7:4?B!<=145?93A39!B!;4!13=B39:;?B!38P?9;3<=RINIQ:=B!H?3E2\83D3;?B!;>:=45<42!88!
7?19<=43B7?>7B<>!:8B};7>3:84! ;>:=45<>;7B#=!,2?19:4?! <Al 1 B:;:. E:5J!;2?!' B?A:68;!
C:8674E3C?=I3x:78?MM2:88!7?16478:B:5;?BIA><D!27?!))-1D?;2<B 'O@N!)6><4;:; J
OQNRI2?142:>?41<Al5><B69;! D:44!;>:=45<>;?B! A<>1?:921 <3283P! 0$! 2U57?>; 3@
<;?0;2:,13=1;2?19:4?1<AID68;¥<6>93=E!A<>!1;2?14:D?!3;?DJ!;2?!1:88<9:;3<=I<Al>?4<6>974!
:=B!?D3443<=4142<68B!7?'B<=?!7@!D:44!:88<9113<=

-<>1772;,7>198:>3; @ !<=12<H!;<!@t7B?IMOA<>!>:HD:;?>3:846!

¥ ' A4IlIB?A68;J1143=E82:=45<>;:;3<=4,75!42:887?!D<B?788B!A<t>:H!D:;?>3:841
>B>?47=3=E88=79744:>@!;>:=45<8PEH

!

“@'G

T%(*.+."*, a@r+( c

I NO¥



¥ 410 5><U@J! ;2:;1 43=E87?! ;>:=45<>;:;3<=! 4;?5! 34! >75>747=;?B! :4! ;27! ;>:=45<>;!
7?;H??=1,2?18:4;5>25><9?4431E;?5!:=B!;2?1A3>4;!D:=6A:9;6>3=E!41?5
¥ 02?!D:44!;>:=45<>;?7B142:88!9<=43B22'D:44!<At2?1>:H!D:;?>3:84:;1;2?1?=,>@!
E:;?I<Al;2?1A3>4;15><974414; 28%$Q: 4!?7U58:3=7?B!3=79;3<5INIOI!
¥ 02?!D:44!;>:=45<>;7B142:88!7?!'D68;35837B! 7@!;2?'B34F9986DEMG=B ! ;27!
42:>?1<A15><B69;! D:44!;>:=45<>;?B9<86D=!iA<>!;2?! >?87?Ct::=45<>;:;3<=!
D<B?!F9<86Df Gl!%<86DRIE3C?4!:2U:D58?!<Al;2?19:8968:;3K=
¥ 02?!5:>:D?;?>4!FB34;:=9?442:>?41<Al5><B69;!D:44!;>:=45<>;3IB=B!6;3834:;3<=!
>1;3<G42:888@7'65B:;?B!H3;2!5>3D:>@!45793A39/B2 28X 88<H3BE! 15<3=;4
:>?1:881C:38:787'S
o! 02?!<>3E3=I<Al>:H!D:;?>3t84l
o! 02?!B34;:=9?41A<>1:88!;>:=45<>;18PR21B34,;:=9?74142:88!7?!B?;?>D3=7B!
643=E! :2?! >?9<DD?=B?B! 9:8968:;<M4>KQr<>1:<<84! ?K6:88@! <>! D<>?!
:996>::21 !
o! 02?!;>:=45<>ID<B?4!:=B!;2?142:>?4!<Al5><B69;!D:44!;>:=45<>;PB27?!
647>1<Al;2?1)-%*142:881?7=46>71;2:;1:2?146DI<A!:887?!42:>?41<Al5><B69;!
D:44! ;>:=45<>;?B!34! ?K6:8! ;<! NQQkD2?! 6;3834:;3<=! >:K8<42:88! 77!
:B:5;?B!3=!;2?!)-1B:;:7:4?1B:;:47; I3A!1:C:38:78?7J!1<;2?7>H34?'B?A:68;!B:;:!
42:88!7?1647B
¥ 02?!B?A:68;!B:;:4?:41,<!164?;<ID<B?8!;2?!;>:=45<>3<=ID<B?!:>?!:C:38:78?!3=!
CONL# 1 #=C?=,<>@¢B?883=E!:=BPB.68;! B:;:4?;4!FI"?A:68;! B:;:4?;4! W!
"arm!;:7G I

LO21)&/ SR 70=1*#+03872("*#8&)30'%(BLHOAH"0*)%018_#8)"BE%3%68;)<HWHI3*)") <IYY=&*SH#

>01&=10*9#(3
1:0884# 1&#0#

* -03%#/2#

73/9,+&#

*77564+-0'(#  K&>'80&/ E'8&O(+ : 9'8R0(+9681; O i 1o

SIHO&I(#  (H30&M | UM # &3%)?5%@ * _03%H/2#73/9,+& SENETEAUI T &

oH[ # i 1088#
' &30(87/38%68[; #
' (1%

9=221%)# Ime # | Xcddet $Ogii%%%;c§di L'=&HHTVSHE #.M-6H
1(80%)<#%3#*)) s [
80")# $088#0387(*)<# . oA e
a(sazuogs| 308 | Xcdde Coxodddncni L O%3HI0N 04T )64 0%3"

|

PR #$%088&333.5'1+1"$./,-&$+)*/'$&2*$"1(/'$ :"*-'& GFG!""#HIU&E/,@.-V/4*-1". +K&'(&>4*KI"A/14/041" +$&E3&
BC"#$%&E&/,@.-VA*-1". +K&'(&>4*K!"A/14/041" ,+$&(B&

MZ'14G 4,12G1($#,+"2@R2%)*2'2G G "I'G -1$$G ,>G "'G #1\4, 1 ($*2'+*(KG '-#"\G +"0+($G b+1"*,G ,>G "I'G 2*$"1(/'G
"+1)'44'2G" R4 "G"'G(E"G4,12G1>"+G0(4,12*(KG"'G#+,20/"G",G"'G2*$"1(/'G"+1)'44'2G",G"+1($#,+"G"I'G&+,20/"c
! NM(



https://www.searates.com/services/distances-time/

>01&=10*0#(3
1:0884# 1&#0#

* -03%#/2#

73/9,+&#
* 77564+-0'(#  K&'>'80&/ E'8&O(+ * 9'880(+9641; #O# o 1o

SHO&Y(#  (#30&M | oL # 208BF L sakion7319,+&s EUEEOR A

&30(87/38%
N 1088#
’ &30(87/38968[: :#
*#7'(8)88%344 o
$088#0387(*)<# .

9 .0 ’)
2103# 308 pdd# CHoddHCHEm 9:967#]20'4)%
9=221%)# $088#'0382(*)<#

! — ~ * ~ A
1(80%)<# Ime # | Xddd# CHXcddaHCAt L'=&HHVS#*_#.M-6#h
(=*8Y%<)tt )

&(3*%3)34H(TH# wwe |

*)#7?'(&)88%344 088#03872(™*)<# - B 0 *00H TN
oo 306 | Xpddd# CoxpodddtCmay| 907 038(8)03%&#8(30%3)
-

9=221%)'# $088#'0382(*)<#

! — ~ * ~ A
1(&0%)< Ime # | Xddd# CHXcddaHCAdN L'=&HHVS#*_#.M-6#h
(=*8Y%<)t ) et
&(3"%3)3*#(7# $088#0382(*)< # o o .
*)#72'(&)88%344 306 Xdaddd# CiXdcdda#Crdid +%'#7")%4;*#]&0'4(#?168)
2103*#]?103)"

#=19:471<AID68:358714<6>9?24J1:1H?3E2;?7B!:C?>:E?1<Al;2?1B34;:=974142:88!7719:8968:;7B!
:15><B69;187C?813AIB:;:1:>?71:C:38:782J1<:2?>H3472J!:;19<D5:=@!8?C?8I1-<>1?U: D58 2J!13AIRQx!
3419<D3=E!A><D!8<9::3<=INIH3;2!:!B34;:=9?!<AIN0QQQ!ZD!:=BIRQx!A><D!8<9:t3<=10IH3;2
B34;:=9?1<AIM0QQQ!ZDJ!;2?!H?3E2;?B!:C?>:E?1B34::=9?!34IRQx!UN0QQQ!ZD!s!IRQX!IUM0QQC
ZDly!00QQQ!ZDI !

! NMI



F'1$+)3=+/3.5D $

#A1,2?21647>1<Al2?1)-%*1341:=1$() H3;2<6;1:99744!:<145793A39!BI12?19<6=;>@!?=?>E@!
D3UI<A!2?1B:;:4?:19:=17?165B:;?B! 643=EIE8<7:8!?=?>E@'D32”?>H3472]'5>3D:>@!B:;:!
>?E:>B34R27?18<9:;3<=I<Al;2Rt=6A:9;6>3=E!4;?5J! 48A!:C:38:78B]1!:!1>?8:;?B!;<!;27?!
45?93A391?7=?>E@!D3U!<Al;2?146E5831721647B!;<ID<B?8!;2?1?=?>E@!3=56,;4!B6>3=E!;2?!
D:=6A:9;6>3=E!4;:E?1102?!?8?79;>393;@! D3U! F3I?I!=:;3<=:8!9<=46D5;3<=G!647B!42:88! 7?! !
5><B69;3H7?3E2;?B!:C?>:E?IH2?=!B:;:!A><D!D68;3587?!43;?4!:>?164?7BI

"?,:384! <=1 2<H! ;<! :BB>?744! D68yR6=9;3<=:83;@! <A! ;2?! D:=6A:9;6>3=E! 5><97447?74! :>?!
5><C3B?B!3=1$79;RAN!

12?=1;2?1 B<96D?=;:;3<=! <Al :=!)-1 B:;:47?;! B<?4=u;! B?;:38! 98?7:>8@! 3A! ;2?! B:;:47?;!
>?5>?47=;41:143=E8?14,;?5!<>1D68;3587!4;?5!5><9744]!:2?1647>142:88!9<=43B?>!;2:;!13;1<=8@!
:558374!:<!1:143=E87?14,?5|!-<>1?U:D58?J!1A<>!:196;;3=E!5><9?44!B:;:47?;J!;2?1B:;:4?;142:88!

7?19<=43B7?>7B!;<!>?5>747=;1<=?196;,;3=E!<57?>!;3<=|

02?!'D:=6A:9;6>3=HH:4,?142:88!7?13=986B7?B!3=!:88!D<B?883=E!4;?54!65!;<!;2?1<6;56;! <Al
;2?1D:=6A:9;6>3=E!4;:E?I!(:=6A:9;6>3=E!H:4,?4142:88!7?!D<B?88328.%$0199<>B3=E!
<1;2?1%--1F))-1D?;2<B! $79;3<ililOG!:=B!A<88<H3=E!;2?!4:D2=-B!<A!83A?!49?7=:33<4
141;2?1A3=:815><B69;4!F:55:>?84!<>IA<<; H?:>Gl

<?! "?A:68;! D:=6A:9;6>3=E! 5><9?744741 9:=1 7?1 A<6=B!' 3§V L##! +!
#=C?=;<>[03B?883=E!:=B?B:68;!B:;:4?;4FI|"?A:68;'B:;:4?;4\W!"a*m!
74!

02?1647>1<Al;2?1)-%*142:881>75<>;1;2?1"a*IC:86?4!FA<>1?:9219>3;?7>3<=Is!;<;:8G!A<>!.88!
:2?1B:::47:41647BI! |

dHNBI=2-A%,)-9)4 "2& B&%&4S")K)&%,"+2".&' "):+-. Ak, 4 ))
02?1:D<6=:1<Al4?D3A3=3427B!W!3=;?>D?B3::?! 5><BEPBPB!;<!9>7?::?! <=?6><B6Y
42:8817713=;<1:00<6=1:882218<44741;2::£996%2><6E2<6; 2?15><B69;183A?!0 @ FBAF
5><9748=EB<44?4M:=6A:9;6>3=M?A;<C?32E6A:9;6>3=E!8<44FB=986B34EPD78@!
8<447@5=4<8B19<=46D?>15><B60:B!B34;>376;3<=!8<4@P4

! NM(



02341D7?:=41;2:;1?:92! D:=6A:9;6>3=E!5><9?74Bb4,!7?|B34:EE>?E:;?B!3=143=E8?14.?54
3=986B3=E5793A39! 8<44R4b!1?2:921 4;?251/=8@! 3A! :1 =?HJ!I 9<D587?;?!)-1B:;:4?;1 <Al ;27!
‘EE>?E:;?B! D:=6A:9;6>3=E!5><97447413419>71,98 | :1E8<7:8!8<44!>:;?17?! :55837Bl!
(<>?13=A<>D:;3<=I<Bl=6A:9;6>3=[B<4474134!:C:38:787?!3=1$79; BSHNIN!

-<>1?:92! 47D3A3=342?B!W!3=;7>D?B3*2B69!;2?!>787C:3;D<6=;! A<>I3=56y«>!;27!
4?7>C39?!5><9%M12:88!779:8968:;?B643=EK6:;3<=! OR!

BJKLMCDF
fagk,C DEFA ,G,J 2 A?RSOMTESU | \J2 A?RSONRRX G,J 2 YRPNZ[KLN[S\BP
| GH
G,J 2 "PBL"_ONPP
U=0*%(38¥

, 27>78

¥ Pyf@@! 34! ;27! :<;:8! D:44! 4A2?! 9<=43B?>?8?D3V 3=3427B! \W;?>D?B3:;?!
, ><B69;#FZEG

¥ [€ee S1341:2?1D:441<A!;29<=43B?>MB-#, 13=!;2?! /(17:4?B!<=!E>:B3=E!:4!
B?A3=?B!$29;3<=MIMINFZEG

¥ ekms,jfn [3134! ;2?1A>:9;34=<Al,2?! >:H! D:;?>3:8! 8<4;! ;2><6E2! D:=6A:9;6>3=E!
8?A;<C?H4IG!

¥ ekms,qvv £'341;2?1A>:9;3<=I<Al;2?1>:H!ID:;?>3:8!8<4;!B6>3=E!D:=6A:9;6>3=E!5><9?744!
JEI=B! ZR+$(C'& 134!;2?!=6D7?>!<AlD:=6A:9;6>3=E!5><9?4424;3=E!A><D!;2?!
_1(17:4?B!<=1E>:B3=E!65!6=;38!;2?19<=43B?>?B!4?>C39?!5><84?!D:;?>3:8!
E<?4!;2><6E2!<=?1D:=6A:9;6>3=E!5><9?44!<ZR@P(C'&! y!N!:=B!;2?1?K6:;3<=!
9<=43B?7>4!1<=8@83(\&))T> #AR+$(C'&! {INJ!;2?15><B69;!<AIFRs$(\&))" G!34!
D:B?! A<>! ?7:92! D:=6A:9;6>3=E! 5><9744!;<! <7;:3=1 ;27! ;<;:8! 8<424! A<>! :88!
ZR+$(C'& ! D:=6A:9;6>3=E! 5><9?44?4! Fx@2?! 8<44?4! A<>! ?:92! 45?93A39!
D:=6A:9;6>3=E!5><9?744145?93A3?B!3=!;2?143=E87!B:;:47;4142:88!7?19<=43B?>7BlI!

¥ ,mvg...0QiqostBA! ;2P A>:9;3<=! <Al ;2?! >:H! D:;?>3:8! 647B! ;<! 9>?:;?! 6=4<8B!
9<=46D7?>!5><B69;4!F4??1$?79;3gMIA<>ID<>?!B?;:384GlI

¥ {gvnighqvvSB4!;2PA>:9;3<=I<Al;2?!>:H!D:;?>3:8!8<4;!;2><6E2!B34;>376;3<=18<44?4!
F4??1$79;3<fiM!A<>ID<>?IB?;:384G

!

WG'+)5/'G 1) $G 1) G*#0"$G 1(2G ,0"#0"$G+[0*+2G ", G#' +>,+-G1G$+)*/'G,(G1(,"'+G#+,20/"NG3*',0"G"I'G1/"014G

*(#0"G1(2G,0"#0"G,>G"'G#+,20/"G+[*)*(KG TGS +)*/.GI+)*/'$G1+G"I+'> +'G2'>*(2GLEG+*14G'E/N L (K'SNG*..NG

3*"1,0"G1GH#N\$*/14GK, , 2G/'L(K*(KG,3(+$I*#E " #$%0&&SOHH, +". [ *()'("., +K&L/"*)*"*'$#+,20/"$ G
! NMI




#=10:47?1D:=6:815><9?44741:>?1647?BJ!;2?1647>1<Al;2?! )-%*142:88!9<=43B?>!D:;?>3.8!
8<442?4|

)K6:;3<=! OR42:88! 7?A688@! <>!5:>;R3HRE?BB?5?=B3=E!<=!,27!D:44!,;2:,142:88! 77!
9:8968:;?E5

¥ 9%:4?INSH#;142:88!7?'A688@!:55837B!;<!19:896832587D<6=;! <A!4?D#&3=3427B!
:=B!3=;?7>D?B3:;?!5><BO#<>!;2?7149:83=E!<AILPAC393+<9?44!

¥ 9%:4?108S4;142:8817?1:55837B!65!;<!;2?ID:=6A:9;6>3=E!4,?5!:44?4498}5,qvv SC!
;<19:8968:;?12<H!D692B=56;12:; |D:=6A:9;6>3=E!5><9?44!>?K68H"?

¥ 00:47IMS3#;142:881=<;19<=43B7?>!;2?!D:=6A:9;638<#474!,<19:8968:,?!;2?!D:44!<Al
4?D3A3=3427B!:=B!3=;?>D?B3:;?!5><BE9;#15<>;?B!F$?9;3tDIMH

_<>1:2U:38715><9?244241:2::1>7K63>?1 1 9<=C?>43<=172:HPR=EDZEJ! : 271 647> <Al : 27
)-Y%*142:881647123:22>145793A39! E>:DD:E?I<Al:2?! A:7>39! <>1647!:27| B?A:68;! C:86?1 <Al
OQQEBD

0<138864;>::?1A<>1:1473>:1H3:21: 2?1A<88<H3=E!5:>1D?;?7>4S!

¥ D_/( JH?E24INRQHE!

¥ NQxID:=6A:9;6>3=E!8?A;<C?>41:>?19>7: ;48438 /fn By'NQxr!!

¥ 02?1D:;?7>3:8 E<?4!;2><6E2!;2>??! &%$0! 5><97447?41 H3;2! ;2?1 A<8B<432E!
ekms, qviKlyINxr! ekms,qvv ‘Ay'RxJ! ekms,qvv ‘Uy'kx r!l

¥ NOx!<AI5><B69;4!>?D:3=16=4<8B!;<!9<=46D2n¢Y... 0QigostipNOX!

¥ 8<44?41B6>3=E!B34;>376:3<7hwh, g4 INxI |

06:4?2INI+1027?!:D<6=;1<AI3=56:1$-#, 4A<>ID:=6A:9:6>3=E!5><9?2484DINR!p! FNsQINQG!p!
...FNsQIQNGpFNsQIQRGpFNsQIQk Gy FRIIONGQIONI! ZEI$:D?! :41 9:421 M! <Al
$29:3<=jINIOI!

%:4710:1 +1 027! D:44! <Al3=56: $-#, 4 A<tD:=6A:9:6>3=F4;?510! :=B! <6:56;! $-#, 4 A<b>
D:=6A:9;6>3=F5><9?4IN34RINR!p!FNsQINQERIQRGPFNsQIQKG T 1p! ENsBNEQIQNG
yIQION@E

%:4?1 071+ 02?1 D:44! <Al 3=56;! $-#, 4 A<tD:=6A:9;6>3=F4;?5!M :=B! <6:56;! $-#, 1 A<b
D:=6A:9:6>3=&:25/034RINR!p!FNsQINQBISNIQKG tp! FNSIHNFNsQIQN®IOQ@ E

! NMi



06:4?1 09H1 027! D:441 <Al<6:56:!$-#, 4A<D:=6A:9:6>3=F4;?5!M 34RINR! p! FNsSQINQG! p!
FNsQISG!FNSQIQN®INKTIZE!$: D?1:419:4?2IM1728<H] !

06:4?1MVI02?!D:441<Al$-#, 1:<164?1A<L32719:8068:;3<=1<Al;2?1$-#:>:=45<>;IF$?9;3<=!
jIOIMG!BEINR!p!FNsQIN GBI RG0! FNSQIQN®INKIIZE]

dHNHIHV'%A9'#,A+&%1)(-44"4)

(:=6A:9;6>3=E!8<447?4!:>?I<Al;H<IZ34B4S
¥ ><9?7443=E!8<4474!
¥ '447D78@!8<44?4BID:=6A:9;6>3=E!8?A;<CP>4

027! 9:8968:;3<=! <Al ;2?1 D:=6A:9;6>3=E! 8<44?4! <Al ;2?\A3D342?B! W! 3=;?>D?B3:;?!
5><B69;4!42:88!7?!5?>A<>D?B!:99<>B3FK63<=! OQ)K6:;3<=! OM=B! )K6:;3<=! Oi!
A><D!$?9;3<fNIOIN!!

#A1=<19<D5:=@5793A39!3=A<>D:;3<=IA<>!:ID:=6A:9;6>3=E!5><9?441341:C:38:787!=73;27>!:!
B?A:68;!18<44!>:;?13=!1;2?1)-1B:;:4?;164?B!;,<ID<B?8!;234!4;?5J!:1B?A.68;18<44!>:;?1<AINRX!
42:8817?1647BIFa6:=;34!?7U57>;34?GI!02?!?=B!<AI83A?!<Al;2?4?18<447?4142:88!7?19<=43B?>7B
3=1&%3$0B9<>B3=E!;<!;2?1%--$79;3<=RIN@!6=8?49<D5:=@V5?93A39!B:;:!:>8U?Bl!

dHNHIHRIA"23(;)(-44"4)'%.)2'%A9 %, A+&%1)("9,-7"+4 )

02?!D:441<Al;2?21:44?7D78@'8<44?4142:8817?'B?;?>D3=7?B!:4!;2?|B3AA?>?=9?177?;H??=1;27!
D:441<Al;2?1 /(1A<>1<=?15><B69;!:=B!;2?!D:441<Al;2?15><B690234!34!:!D:=B:;<>@!
5>3D:>@!B:;:!15<3=;13A52?!1 /(1341=<;1:C:38:78?'F$?9RKRIMIM2?1?7=B!<AI83A?!<Al;2747!
8<44?4142:8817?19<=43B?>?B!3=1&%%$0!:99<>B3=E!;<!;28P8:3E=RING

#=1:234183A?19@987?! 4;:E?J! 3=;72>D?B3:>@! 5><B69;4! ;2:;| H?>?1 =<;164?BJ! 2?>?1 B?A3=?B! :£
87A;<C?>41!,:2?=13=,<1:99<6=;1H3;2!:54:BB3;3<=:8!3=56;!<A!>:H!D:;?>3:84!3=986B?B! 3=!
&%$N!=B!:BB3;3<=:8!:D<6=;4!D:=6A:9;6>?BJ.Z?=13=;<!:99<6=;!3=1&%$0I!02?!?=B!<A!

83A?! <Al 8?A;<C?>4!42:88! ;:Z?! 58:9?! 33! &B&$D?! B?A:68;! ?=B! <A! 83W?=:>3<4!
9<>>745<=B! ;<! ;2?! 5><B69;04! ?=B! <AIRBRA?>3<4F$?9;3<=jIRGI! 'l Rx! >:;?! <Al
D:=6A:9;6>3=E!8?7A;<C?>4142:88!7?164?B!F0$!?U5?7>;32DRP6RE])!6=8744!5>3D:>@!B:;:!
:>?1647Bll

! NMI



dHNBIN'%AQ'#, A+&%11),$")9&%'():+-.A#, )

:=BIA<<;H?:>15><B69;4!:=B!;26413=986B?!B3AA?>?=:1D:=6A:9;6>3=E!5><9744?24JIH2392!:>?!
B?49>377B1475:>:;28@! 7?8<HII#=17<:219:4?24]1;2?146558@192:3=412:C?1722=17><Z?=13=;<!
14@4?DI<All;3?>4m!7:4?B1<=198<47=7441:<1;2?1:55:>?81:=BIA<<;H?:>ID:=6A:9;6>7>IF;3?2>!
NI7?23=E!B3>?9;8@!3=19<=::9:IH3;2!;2?1D:=6A:9;6>?>Gl!

'55:>?78! D:=6A:9;6>3=E! F3=986B3=E! :55:>78! :99?44<>3?4G! 3=986B?4! ;2?! A<88<H3=E!
5><9744?4S

"1 ><9?443=E! <Al >:H! D:;?>3:84J! 7<;2! A><D! C3>E3=P3@98?B! 9<=;?=;I! 0234!
3=986B?4!C:>3<64!5><9?44741469252A53==3=E!5><9?44R0<6>3=EJ!9:>B3=EJ!
9<D73=EJ!2:97833HR;91(®453==3=E!A37>?4!13=;<1@:>=!:41H?88!:415><9?443=E! =<=
A37><6415><B69;4! FA<>1?U:D58?! 8¥BRPI=! <>A<:DG! 3=;<!<;2?>13=;?7>D?B3:;?!
5><B69;#FA<>1?U:D58?!5:BB3HEG

"1 (:=6A:9;6>3=H5><974473!4692!:4!7=3;;3=E!:=B!H?:C3=E!;?U;38?4J!5>75:>:;3<=]!
B@7?37EA37>?J1@:>=J|AFEBBGE3423=E!<AlA7>39I

"1 %<D5<=7?=;1 9<=4<83B:;3<=! :=B! A3=:8!:447?D78@! <A! ;2?! 5><B69;!! 0234! 3=986B?4!
C:>3<64!5><97447?414692! :4! 96;;3=EJ! :44?D78@! F96;;3=Eb4?H3=EGJ! E:>D?=;! H?;!
5><9?443=EbH:423=EJ!B>@!;>7?:;D?=;15><9?44?4! F?|E|'8:4?>GJ!:=B!;2?!5:9Z:E3=E!
A<>14:87?|

-<<;H?:>ID:=6A:9;6>3=E!3=986B?4!;2?!A<88<H3=E!5><97447?4S!

"1 %<D5<=7?=;ID:=6A:9;6>3=E!3=986BBE8A:9;6>3=E!<Al;2?713=B3C3B6:8!5:>;4I<Al;27?!
42<?! F7<;;<DJ! D3B! :=B! 655?>! 5:>;4G! :4! H?88! :4! 9<D5<6=B! A<>D3=E! F4<8?!
5><B69;3<=G¥387?!5><B69;3<=INBB? 3=E!:=BI4?H3=EI

"1 %<D5<=7?=;! 9<=4<83B:;3<=! :=B! A3=:8! :44?D78@! <A! ;2?! 5><B69;l! ,><9?744?4!
3=986B7?B!:>?7S!4;<9ZA3;;3=EJ"144?D78@!:=B!;2?!5:9Z:E3=E!A<>!4:87I

-<<;H?:>! D:=6A:9;6>3=E! 9:=! 7?! C?>@! 9<D58?U! :=B! C:>3:78?J! H3;2! B3AA?>?=;!
D:=6A:9;6>3=E!5:;2H: @4!A<6=B!A<>!;2?14:D?!;@5?!<Al42<?1:=B!7>:=BI102?!5><9?744?4!
7<C?12:C?17?7?7=147879;?B'B67?!;<!:2?3>1:55839:7383; @'A<>ID<4;!: @5?4!<AIA<<;H?:>I5><B69;4!
:=B!D:=6A:9;6>3%E!5:;2H: @4J!9<C?>3=E!;2?!D<4;!1?=C3><=D?=;:88@!3=;?=43C?!5>k 9?4474\

! NM;
!



#=1 9:471 ;2?21 647>1 <Al ;2?1 )-%*! B<?4! =<;! 2:C?!:99?44! ;d ;2?! 5><B69A5793A39
D:=6A:9;6>3=EB=A<>D:;3¢#4692! :4! @:>=! 43\?J! @:>=! 9<6=;! <>! B@?3=E! ;?7923k8<E@
D:=6A:9;6>3=HF3=986B3=E!7<;2\6>%9?7443=EIB!D:=6A:9;6>3=E!5><9?741 &4 2:8877?!
D<B?887B!643=E!;2?!4:D?!5><97447?413=986B?B!3=!¥RB6B@':=B!B?;:38™B-!&%$0O!<A!
0:78?INQ4!1H?88!:413="==?UIL#E|"?A:68;!B:;:4?;41\W!"a*m!;:7G1102?4?4;?54\D: @!=<;!
<996>13=!;2?!1D:=6A:9;6>3=E!92:3=I<Al:143=E8?!53¢BAF? IE<<BI>?5>747=;:;3<=I<Al
;2?1:C?>:E?13D5:9;!<AID:=6A:9;6>34E2<68B!;2?7!647>1<Al; 2?1 )-%*12:C?1:99?44! ;<!
5:>:3:8!5><B6¥57?93A39! D:=6A:9;6>3=E!5><9744! 3=A<>D7B2OI=;15><9?744?4! A><D!
271* \A4,6B@!:=B!B?;:387B!3=! &%$:7RP!'NQ42:88! 7?!14?879;?BJ!5:@3=E!5:>;3968:>!
5 ?7=,3<=1,<1;2?147879;3<=I <Al A:3>1=6D77>1 <Al 5><9?447?41;<1=73;27>1<C?>?4;3D:;?1 =<>!
6=B?>74;3D:;?!;2?13D5:9;!<Al;2?!D:=6A:9;6>3=E!4;.B?=B!9<C?>3=E!;2?!19<D587?;?!55?
5><9?443=E!'=BID:=6A:9;6>3=E!4;:EHM
#=19:4?12715><B69;4T:8<>34D:=6A:9;6>3=E!8?A,;<CTALI5>?C3<64!:55:>?78I<>IA<<; H?: >
83A?9@PZ34!142:88!77!:99<6=;7B!:99<>B3=E!;<!;2?1%--1F$?9;B{N(B!:=B!?45?793:88@!
H3;2%--15:>:D?;?>4!>75<>;?B!3=0:78?!ON!

dHNBIGH64:-+,)-0)4 "2& B&Y%EAS".)'%.)8%,"+2". &' "):+-.A#,4) )

<;?! "?A:68;!;>:=45<>;1:=BI5:9Z:E3=E!5><97447?419:=17?|A<6=BI3p!
L##H#=C?=;<>[3B?883=E!:=B?B:68;!B:;:4?;4'FI"?A:68;!B:;:4?;41W!
"arm!;:7G 1N

02?15><B69;3<=I<Al ;2?1 5:9Z:E3=E! >?K63>7B! A<>! ;27! ;>:=45<>;: BDBAR=3427B! W!
3=;7>D?B3:;?!15><B6%2:88!77?1:99<6=;?B!A<>13=I1&%3$N!F4??!$?JIBKRGIIH2387!3;41?=B!
<Al83A?142:88!7?1:99<6=;?BIA<>!3=!Q238BZ:E3=EB34;>376;3<=IFA>?3E2;!;>:3=J!;>692J!
4235!<>158:=7G!34!1;2?14:D?!:4!;,2?1B34,>376;3<=I<Al;2?!>:H!D:;?>3:88WA4325INIj GJ!
76;13;142:88!77?1:99<6=;?BIA<>13=1&%3$0l!

02?71B34,:=9?!:=B!;>:=45<>;:;3<=! D<B?! A42D3A3=3427B! :=B! 3=,7>D?B3:;?! 5><B69;4!
7?;H??=1D:=6A:9;6>3=E!58:4!42:88! 7?! 7:4?B!<=12?145?93A39! B:;834;2B=$79;3<%
RINIMIQ=B!H?3E2\83D3;?B!;>:=45<>;142:88!7?19<=43B?>7?B!A<>!:88!D:;?>3:84!;>:=45<>;?Bl!
#=1,27?19:421<Al:1B:;:1E:5J!;2?1B?A:68;!C:8674!|E3C?=-037A8?IM™ 2:88!7?1647?B!F:B:5;?B!
A><D!;2?1))-1D?;2<BIOQON!)6><4;:;JJOQNR: G|

-<>177;,7>198:>3, @!<=12<H!; <@t 7B?!MMQA<>I4?DB3=3427?B!:=B!3=;?>D?B3:;?!5><B69;4S!

! NM
!



¥ 'l 43=E87?! ;>:=45<>;:;3<=! 4;?5! 42:88! 7RI<B?88B! A<>! 4?DA3=3427B! :=B!
3=;7>D?B3:;?15><B69;435>747=;3+88!=79744:>@!;>:=45<>;14,P54
¥ 411 55<U@J12:; 43=E87?! ;>:=45<>;:;3<=! 4;?25! 3P5>?247=;7B! :4! ;2?! ;>:=45<>;!
7?7:H??7=1:2?18:4;!D:=6A:9;6>3=E!4;?5!:=B1:44?D78@!|
¥ 027! D:44! ;>:=45<>;?7B! 42:88! 9<=43B7?>! ;2?! D:44! <Al ;2?! 4983-3427B! W!
3=;7>D?B3:;?!5><B69;4! ;! ;2?21 ?2=>@! E:;?! <Al ;2?!:44?D78@! 4;?5! F4??! $?79;3<=!
JIOINGJ":41H?88!:4!;2?3>15:9Z:E3=E!D:44!F4??1$?9;BNRIi &
¥ 02?!D:44!,>:=45<>;7B!42:88!7?!D68;35837?B! 7@!;2?!'B34,;:=9?!'F9<86D=IMG!:=B!;2?!
;2?142:>7?1<AI5><B69;!D:44!,>:=45<>; <86 D=lIGIA<>!;2?1>787C:=;1;>:=45<>;:;3<=!
D<B?!F9<86D=!|GI!%<86D=!R!E3C?4!:=1?U:D587?!<Al;2?19:8968:;3<=I
¥ 02?15:>:D7?;?7>41FB34,;:=9?44R:>?4\<Al5><B69;!D:44!;>:=45<>;2BEB!6;3834:;3<=!
>::3<G!42:888@?!65B:;?B!H3;2!5>3D:>@!45793A39'B228X88<H3BE! 15<3=;4
:>?1:881C:38:787S
o! 02?I<>3E3=I<A!:88!D:=6A:9;6>3=E!4;?54
o! 02?'B34;:=9?74142:88!7?'B?;?>D3=7?B!643=E!;2?!>?9<DD?=B?B!9:896};<>4
AR >1<<8417K6:88@!<>ID<>?1:9963 ;7
0! 027?1;>:=45<>;1D<B?4!:=B! 2?2142:>?41 <Al 5><B69;! D:44!;>:=45<>;?B! A<>!
?2:92!1;>:=45<>;187B02?164?>1<Al;2?1,)-%*142:88!7=46>7!;2:;1;2?146 D<Al
:88!;27U2:>?41 <A15><B69;! D:44!;>:=45<>;7B4! ?K6:8! ;<INQQRA<>!?:92!
:>:=45<>;187102?!6;3834:;3<=1>:N842:8817?1:B:5;?B!3=!;2?!)-I1B:;:7:4?!
B:;:47?; 13A.C:38:78?J!<;2?>HB2A.68;!B:;:142:88!7?164?BI
¥ 02?71B?A:68;!B:;:47;41;<164?!;<ID<B?8!;2?!;>:=45<>;:;3<=I1D<B?!:>?1:C:38:787!3=!
LN LA + #=C?=;<>@x¥B?883=E!:=BPB.:68;! B:;:4?;4!FI"?A:68;! B:;:4?;41W/!
"a*m!;:7Gl |

F'6$9*2/.*13/*1)$2/+D &S

027?!;>:=45<>;1 <Al ;2?1 A3=:8! 5><B69;! A><D! A:9;<>@! ;<! A3=:8! 9837=;! F3=986B3=E! 9<=46D
>:=45<>:G142:88!7?'D<B?887?B!H3;23=!;234!83A?!19@987!4;:E?I'02?! A3=:8!9837=;134!B?A3="|

|

P C#$%08&8&333.5'1+1"$./,-&$+)*/'$&2*$"1 (/'S :"*-'& GFG!""HIU&E/,@.-V/4*-1". +K&'(&>4*KI"A/14/041" +$&E3&
ECH$%&E/,@.-VA*-1". +K&' (&>4*K!"AI14/041" +$&(B&

G

& Z'14G 4,12G L($#,+"2&R2*)*2'2G G "I'G -1$$G ,>G "I'G #1\4, 1B, ($*2'+*(KG -#"\G +"0+($G b+1"*,G ,>G "I'G 2*$"1(/'G
"+1)'442G" [B4["G"'G(E"G4,12G1>"+G0(4,12*(KG"I'G#+,20/"'G",G"'G2*$"1(/'G"+1)'44'2G",G"+1($#,+"G"I'G#+,20/"c
! NMI



https://www.searates.com/services/distances-time/

;2?13=B3C3B6:8!56>92:4?7>1 <Al ;2?1 :55:>?8! <> A<<;H?:>! 5:#:8604?! 46558@2:3=V
45793A39!13=A<>D::3<=134!:C:38:78?1A<>1<=?1<>142C?>:8!:>:=45<>:15:>:D?:2>4)1:2?@!D: @' 77!
:55837B!A<88<H3=E!;2?!":;:1.??B4!(;;>3UI

<?1 "?A:68;! B34;>376;356><97447?49:=! 7?! A<6=B! 3=1.)" L##! +!
#=C?=;<>[03B?883=E!:=B?B:68;!B:;:4?;4FI|"?A:68;'B:;:4?;4\W!"a*m!
7@

02?1647>1<Al;2?1)-%*142:881>75<>;1;:2?1"a*IC:86?4!FA<>1?:9219>3;?7>3<=Is!;<;:8G!A<>!.88!
:2?1B:::47:41647BI! |

027?1H:4;?1<Al5><B69;4!B6>3=E!B34,>376;3<=!:=B!>7;:38142:88!7?13=986B?B!3=!;2MD<B?883=E

02?7!B34,>376;3<=183A?19@987?!4,:E?!34!>75>?47=;:;3C?!<Al:I5><B69;!4<8B!<=!;2?1)6><57:=!
D:>Z7?;IF$?79;3<NGI#;13=986B74!;2?13D5:9;41>78:;?B!;<!;2?!;,>:=45<>;I<AlA3=:8!:55:>78!:=B!
A<<;H?:>15><B69;4! ;<!;2?!1 A3=:8! 9837=;J! 3=986B3=E! ;27! 3D5:9;4! >?78:;7B! ;<! 3=;?>D?B3:;?!
4,<>:E?!:=B! B34,>376;3<=! 8<447?41!1 027! A3=:8! 983?7=;! 34! B?A3=7B! :4! :1 5>3C:;?! 3=B3C3B6:¢
%<=43B7>:;34!A<>1;2?IB34,>376;3<=14;:E?1:>?143D38:>!|A<>1:88!5><B69;!9:;7E<>3?741779:647!
;2?1;>:=45<>;1D<B?4!:=B!B34;:=9?4!:>?1=<;1=?9744:>38@!5><B69;!45793A39I!

dHGMI>&4,+&3A,&-%)2-."(4)'%.),+'%d:-+,) ("14))

dHGHIH$&4,+&3A,8-%)2-."(4)
02>771B34;>376;3<=ID<B?84!:>?!3=986B?B!3=!:234! )3BEF NG S!

¥ 02?1 A:9;<>Ex\0<=46D?3 2\0<DD?>97?! 497=:>3<J! >?A?>>?B! ;<L.@9%60! 7?7834
...Nts!...N:NF4??13E6>7NNB!!

¥ 02?! f98:44390N0xDD?>97?! 49?7=:>3<J! 643=E! 98:4439! B34,>376;3<=! 5:;2H:@4!
FH:>?72<6474!:=B!B34,;>376,;3<=197=;7>4GJ!76;!=<14;<>?4J1>?A?>>7B!;<1:4\f 98:4439!?
9<DD?>9?0!7?8<#l...O:NT!s!...M: T!stIsM7MTMI??:3E6> N B!

¥ 0271>7;:381497=:>3<JIH2?7>?19<=46D"?>41C343;!7>39Z!:=B!D<>;:>14;<>?4J1>?A?>>7B! ;<!
41£>7;,:380!7788H..0:0F!s!...i: T!s!. ISENi7MF4??!3E6>?NMH

02?!=6D77?>413=17>:927?;41>?A?>!;<!;2?1,>:=45<>; | 87BH>37?BI1$29;3<{IMIOA6>;2?7>!
7?8<H!!

! NMI
!



A??2.%*.B4",. 7&% C+#$.

$%.#%45+6)&
D.A?22.%* B4",.78%C+g e mm———— -
$9%.#9645+6)8.E94#0.+4 SEESIR- YTUN | ok Y f
#45+6)8. T8NC+435. ST, | 194" #9)48.1;;
| |
I 1 1
|
I ! :
| |
|
| |
|
I ! !
| |
|
I ! :
 "559#.3 b o : f
g | 194", :
I"H$%68&" #%66)8#). (')ﬁf/gf/;i%‘?g i .?54552’(2)).‘36
| $8'457%83.,)s | TS 'L " 70
I ! :
I ! :
I ! !
| |
|
| |
|
| |
|
I ! !
| |
\ I I
9$'9,. | "H$% s 194", #,9)48$.
\ /

$&457%&3.,)8 IURE R 'L <)$"9,

@%A4="YtRL'0382("*# 1)48@3<#88)30'% (@ (H#<%8*%2=HLYE) C?)*%8)[¥#
!
02?1A6=9;3<=:8!@;B=13E6>?NQ>?A?>4!,<!:1A3=:8!5><B69;!4<8B!;<!19<=46D?>4J'H2392! 34!
2?2146D!1<Al;2?142:>?241<A1:2?1B3AA?>?=;1B34;>376;3<=1497=:>3 MNP SAGIID S 4!
5?>13E6>7NNID8:4439D<DD?>97t4157>1-3E6>?NQ.=B!>7?;:384!57>1-3E6>?NNGI!"67?!
:<16=4<8B!9<=46D?>15><B69:;4!:=BIB34;>376;3<=18<4474J1D<>?!:2:=INI5><B69;!H388!=7??B!:<!
7?1D:=6A:9;6>7B!;<!12:C?'N!A3=:8!5><B69;!>7:92!,2?19<=46D?>

| NiQ



78"@9
| );"+5$<.8>@7? i
] 78"89 _( ("&)*%+,)-.
I"#$%& . 103"5.#50)3$.1@A 10,$&01+2%3.
D))" +58<.=>=? .
#)3$&).45%#
:::::::::Z:\
=
:);"+5$<.E>F?I : B3&),$%#C)/ : 1
|
— )$+&3, ol &)$+&3, | :
> G%5/.H&Y%/+#S, Il Iy
I \ B3,9%5/.#%3,+J)&.H&%/+4$,
—— B3&),$%#C)/.&)$+&3, | So oL ’
\ K&b/+#$.5%,,) r
N 7

@YA="YoPE '0382(*#1)ASHT (#*)HT08*(R(RR(38=")#) R&("")&)#8&)30'%(] #
@(H@S>_HT08*(%)8HO'HE&(38%<))<HOBH*)#2(Y63*H(THBOL)HO3<H*,)') 7(WH3(H<%8* %2=*0(3#1(88)BH#(&&="[#])'&)3*04)BH#" B BIH =344

NiN



7D19

);"+5$<.D=>@"7
I’ TN
I 7D1@9 |
J 1:);"+5$<.88>87 |
1 |
" ("&)*%+1)_' ] " ("&)*%+1)_' ] I 7D1 I f | "
PN e /0,$&01+2%3. :)'"+57§<?=I\IIE>@? /0,$&01+2%3. : :)"'+5$<.8D90>F:? Agg ?)jlig‘;ff .
#)3%&).4L+&%H)6 ’ #)3$&).45%#'j§ | ’ | ’L ”
1 |
1 |
\ I
N o e e o - P4
7@#89 7D#9
)" +58<.E>="? );"+5$<.E? );"+5$<.M>F?
= A

1 A
I I’ Vg
' :0,$&01+2%3. : B3&),$%#C).. [l
1 1
1 5%”)1 I 1 1
1 1
| I " 1
1 1
\ 0, 0, 1
o ___ K&O#$.5%,), _ _S=== 53:/05/:#0:/03;-?)5?8_:/0:/?% =7 /!
— > G%5/.H&Y%/+#S, ——— 1)$+&3,
. 0 0,
0,$&01+2%3.5%..), N.:0,$&01+2%3.5%,,),."HH5".+H.$%.H%03$.%;.,"5).4Q.$%.7|
—»  R3S)3$%&.T5+$ —» B3&),$%#C)/.&)$+&3,

I
@%A=YERL'0382("*#1)48H#7 (#*,)#8&1088%R{)) &)#88)30'%([ #
J)'&)3*04)8#" OKH3(*HO<<H="2H<=)#*(# (=3<% ]
NiO



7=19
);"+5$<.F@>E?

o —

\
! 7=1@9
J 1 2);"+5%<.=>M1 |
1 |
" ('&)*%+,)-. ] " | ] ' _ : ( "
" ' 1@'@9 7="9N " | 7=189 1 | 103"5.#50)3$.
I"#$%8&: 10,$&01+2%3. - 1)$"05-G$%8&), |-~ i :
#)35&).4L+&%6H)6 1);"+5%<.F=>07? J :-), +58<F=>@" L )$"05
I
: .
\ 1
N o - P
7@Q#@9 7=/9 7=#9
);"+58<.E>U? );"+5$<.E? D;"+5$<.@>@7?

s e e A e e = = — —_— \\
{ ' ¥
|
' 0,$&01+2%3. , B38&),$%+#C)/. 1l
| |
" 5%.,), I (e
I I 1,
1 1 1,
\ 0, 0, )
e e @@?ﬁ@%L__::::gyggﬁiﬁﬁgigfi:_/
> G%S/.H&Y/ S, —» 1)$+&3,

—> :0,$&01+2%3.5%,,),

N.:0,$&01+2%3.5%,,),."HH5". +H.$%.H%03$.%;.,"5).4Q.$%.7:
—»  R3S)3$%&.T5+$

B3&),$%#C)/.&)$+&3,

@YA="YRAREL 0382 (*H#1)ASHT (#*;)#)*0%1#8&)3086([
J)'8)3*04)8#" OKH3 (*# O<<H=2H<=)#*(# (=3<%34]
NiM



02?21?2\9<DD?>9?1497=:>3<13=986B74!;27?!;>:=45<>;1<Al;2?1A3=:8!5><B69;! A><D!<6;43B?!<>!
3=43B?!)6><5?IFA:9;<>@G!;<!:IH:>?2<647?!<>1B34;>376;3<=19?=;>?1F8<9:;?B!3=1)6><57?:=Bb<>!
8<9:8GJ!;2?214;<>:E?!:;1:2?21H:>72<64?1<>1B34;,>376;3<=197=;>?J.=BIA6>;27>!;>8=45b<>;:;
A><D!;2?1H:>?2<64?!<>IB34,>376,;3<=197=;>?1;<!;2?| A3=!18WB33EG>?NTH!- O%!¥
9<DD?>9?134!:IE><H3=E!5:>;I<Al<=83=7?14:874IH2392!3=C<8C?4!:123E2!42:>?I<Al3=;7>=:,3<=:8!
46558@! 92:3=4! A<>! 5><B69;4! 4<8B! 3=! J@4&BA-3E6>?INNH 0234! 3=986B?4! 7<;2!
964;<D347?7B!:=B!=<3064,<D34?B3><B69;42:;!:>?14?=;1A><D!;2?!A:9;<>@!B3>79;8@!;<!;2?!
9<=46D?>11%64,<D34?B+<B69;4>7?IB?A3=?B!:4><B69;4!;2:1:>?145793A39:88@!;:38<>7B!
;<I:=13=B3C3B6:8u4!<>I<>E:=3\:;3<=u4!145793A3BIx2%4!5>7934?1>?K63>7D?=;4! A<>!
A3;J'4,@8?J":=B!A634%B=>? 1=<;1.C:38:78?!<NA?\A278A

#=1:2?1>7::381 4:874! 49?7=:>3<]! ;2?1 5><B69;! 34! A3>4;! ;>:=45<>;?B! A><D! ;2?1 A:9;<>@! ;<!:!
H:>?2<647?! <> B34;>376;3<=!9?7=;>?1 F8<9:;?B! 3=!)6><5?GJ! ;2?=! A><D! ;2?1 H:>?2<647?! <>!
B34;>376;3<=197=;>7?!:<l:1>?::38b!4;<>?]J1:=BIA3=:88@!;>:=45<>;?B!;<!:2?1A3=:8!9887=;40!2<D?
;2?19<=46D?>F4??13E6>MNMH0<!2: C?INIA3=:8!5><B692192!;2?719<=46D?>JID<>?!;2:=!
NI5><B69;!H388!=??B!;<!7?!D:=6A:9;6>?B!BA?!;=8A:9;6>3=H<4474J16=4<8B!9<=46D?>!
5><B69;4:=B!B34;>376;3<=18<44?411%<D345@93A39!B:;:1341>?K63>?B!A<>!;2?!;<;:8142:>7!

<A! 6=4<8B! 9<=46D7?>! 5><B69;4! F]=4<8B,><B69;4J5#?973<=|ININGIH2392! 3=986B7!
6=>74,<9Z7?B!>?;6>=41F>7;6>=?B!5><B69;4!;2:;1:>?1=<;1>?4,<9Z?B!A<>!>?4.8?G!:=B!3=C?=;<>@!
E86;!IF3;?7D4!;2:;:>?1D:B?IA<>!:17>:=Bb>7?;:38?>!:=B!47?7=;:<1:2?3>IB34;>376;3<=197=;>7J14692!
:4146>5864J1?U9?443C?13=C?=;<>@J!<C?>4:<97!:=BIB?1B4;<9ZGI|

02?1B34;>376;3<=14::E?13D5:9:41B?5?=B!D:3=8@! <=!146558@!92:3=!457?93A394! F?|El! 8<9:8J
3=:>:9<=;3=7=;:81:=B!13=;7>=::3<=:8146558@!92:3=4GJ!9<>>?45<=B3=E!;>:=45<>:1D<B?4!:=B!
6:3834::3<=1>::3<4J!:=BIB34;:=9?7419<C?>7?BJI:41H?88!:415><B69;IH?3E2;4!:=B!C<86D?4I!

dHGHIHDH-. A#,) +" A+%64)'%.)A%4-(J#-%4A2"+):+- At,4 )

* 2:6>=41:>71:.7?7=13=:<1:99<6=; 7@!D68;358@3=E!;2?'B34;:=9?4! A><D!H:>?72<647?!;<!| A3=:8!
9837=;17@!;2?157>97=;:E?!<Al;2?1>?,6024B34,;>376,;3<=64<8B!9<=46D?>!5><B69;4!
:41B?A3=7?B!3=1$79;3fNIN!42:88!7?!3=986B3B!;234!83A?!19@987?!4; 2POE-A3?| MNA<>!
B?A:68;!C:8674!:=B):78?'Mi!A<>15>3D:>@!B:;:19:8968:;,34=4<8B!9<=46D?>!5><B69;4!
3=1;234183A?19@987?!4;:E?!;:Z2?4);2?|A<>DI<Al6=>74,<9Z7?B!3;?D4IF?IEI!3;?D4!;2:;!H?>?!14<8BJ!
7><6E2;!7:9Z!17@!;2?'9<=46D?>!:=B!=?C?>!>?4;<9Z?BJ!4??!1$?QSNG!:=B!3=C?=;<>@!



E86;IF#;?7D4!;2:;:>?1D:B?IA<>!:17>:=Bb>?;:387>!:=B14?=;1:<:2?3>IB34;>376;3<=197=;>7J14692!
:4146>5864J1?7U97443C?13=C?=;<>@J!<C?>4:<97!'=BIB?:B4:<9ZGI#;19:=17?1>7::3=?B1?3;2?>!::1
:2?215<3=;1<Al4:8?IF8<9:8IH:>?2<647?1<>1>7::3814;<>? ) #=C 2?3 XG86;!;2)6><57:=!
B34;>376;3<=197=;>?IF#=C?=;<2>@86:!?U:D587?J!:IN IM! 6=4<8B!9<=46D?>!5><B69;4!
>1;?1H388!D?:=!;2:;1;2?IH?3E2;!<A!;2?1A3=:815><B69;!;>:=45<>;?B!H388!7?!D68;358BPB!7 @!NIN;j
5?7>15><B69;IA<>1:2?1:>:=45<>;14:?254165!;<|H2?7>8:2848B!9<=46D?>!5><B6%22D:35!
02?1?7=B!<AI83AB<AK8B!9<=46D?>!5><B6%2!88!;:2?!58:97!3=1&%%=B!7?'D<B?887B!
643=E!;2?! ?7=B<AB83A?! 497=:>3<4! B?49>37 R B3Kk=RINQ! 6=8744<D5:=@A5?93A39!

B:;:1:>?! 6478l!

*:6>=4! :2::1 :>?1 >74:<977?B! :=B! 4<8B! :>?! 9<=43B?>7B! 5:>:1 <Al :2?! A6=9:3<=:8! 6=3;I!
1=>?4,<9Z7B! >?;6>=4! A:88! 6=B?>! ;2?! 6=4<8B! 9<=46D?>! 5><B69;4! B?A3=3;3<=! F4?77?! .84<!
$79;3<=jININGI

dHGHIHER 4, +&3A,8-%)(-44"%)

''B?A:68;18<441>::9'34;>378&<44AINAF0$!?2U5?7>:3413:88!7?164?BIA<>1:2?1B34;>376;3<=!
4::E?4!1 6=:38!:2?1 5<3=:1 <Al 4:8?! A<>!:88! :55:>78! :=Bl A<<:H?\8! 2k >374]! 6=8744!
5>3D:>@!B:;:1:>?1647Bl!

%<D5:=@A5793A39! 8<447?4! :>?1 D<B?887B! 7:4?B! <=!;2?! :<;:8!K6:=;3; @' <A! 5><B69;! ;2:;!
87:C?4!:2?1A:9;<>@!'9<D5:>7B! ;<!;2?1K6:=;3;@! ;2:;!:>>3C?4!1 3=14788:78?!9<=B3;3<=!:;1;27?!
5<3=;1<Al4:87]!

02?!1?7=B!<Al83A?!<AIB34;>376;3<=18<4474142:88!;:2?!58: 0P:3B1RPMHI<B?887?B!643=E!
;2?1?7=B\KAB3A?!49?7=:>3<4!B?49>37$BB3«L=RINQ!6=8749<D5:=@A5?93A39!B:;:!:>?!
64?8l!

dHGBING'+"4)-9),+'%4:-+,)("14 )

027! A3=:8! 5><B69;! H388! 7?! B34;>376;?B! ;2><6E2! ;2?! ;2>??! B34;>376;3<=! D<B?84! H3;:
$2:>?y(+2);,2?142:>?!1<Al5><B69;4!4<8B!;2><6E2!>7?;:38!4,<>?4 ¢ $Rspiby |;27142:>7!
<Al5><B69;4!4<8B!;2><6E2!98:4¥BADD?>9?!:=B!$2:>? g |;2?!42:>?1<Al5><B69,;4!4<8B!
,2><6E2!<DD?>9?!B3>79;8@!B?83C?>?B!;<!;2?|A3=:8BAH02 M6 D!<A!;2?!42:>74!
<Al;2?1,2>7?1B34,>376,3<=!D<B?84!42:88!:BB!65!;<INQQxJ!3=986B3=E!>7?,6>=4!;2:;1:>?!14<8B!
E:3=I!

! NiR



dHGHNES'+"4)-9),+'%4:-+,)("14)9-+),$")ENC)4#"%'+&- )

027! A<88<H3=E! ;>:=45<>;! 8?E4! F:B:5;?B! A><D! ;2?! ))-! D?;2<BG! :>?! 9<=43B7?>?B! A<>!
:55:>781:=BIA<<;H?:>JIH3;2!:2?21=6D77>13=17>:927:41D::9283E6>7NN:7<C?S

"1 ><DIA9;<>@!:<!;2?1A3=:8!983 MG !: NNt
"1 -><DIA3=:8!983P=!&9:8IH:>?72<64?b!"%A<>!-0%!>?;6>=4!...N:Otr
"1 -><PDI8<9:8H:>72<647?b!"%!;<|A3=:81983R=<3174:<9Z7?BD%!>7?:6>=4!.. NiMtr

#1341:446D7B!:2::1;:221=<Ap24:<97?B142:>?1<Al9<=46D?>1>72;6>=BL3E:1<Al4:8R . NGt
34B3>79:8@! 47=P=B\KAB3ADIR34! ;>:=45<>:142:88! 7?! D<B?88?B!:99<>B3=E! :<1$?9:3<=!
RIN@

*$+" 502 IFN: TG!1341,2?146D1:2R142:>?1<Al5><B69;414<8B!;<!19<=46D?>4!;2><6RX>@
<ND<=46D7?3)! D3=64! ;2?! 42:>?! <AD%! 5><B69;4! >?;6>=7B! :;! .| >?;6>=! >.;?! <Al
*?2,6>=*1;7 pnzeror [FNL OFGJIS864!;2?142:>?1<Al>7?,6>=?BI5><B69;4!>74,<9Z?B!:;!:!1>:;?!
<Al*?4;<97*:;?1:=B!4<8B!:E:3=!;2><6E298:4439!'B<DD?>92 FN\. MfG027?!-0%!42:88!
<=8@!7?!9<=43B?>?B!A<M64;<D34?B!5><B69;4J!:=#34;<D34?B!-0%!5><B69;4!42:88!

9<=43B?>1:1>7;6>=1>:;?1<AlQxI

dHGHNER"4)-9),+'%4:-+,)("14)9-+),$")#('44&#)"  6-22"+#")A#"%'+&- )

027! A<88<H3=E! ;>:=45<>;! 8?E4! F:B:5;?B! A><D! ;2?! ))-! D?;2<BG! :>?! 9<=43B7?>?B! A<>!
:55:>781:=BIA<<;H?:>JIH3;2!:2?21=6D77>13=17>:927:41D::9283E6>7MNQ:7<C?3S

"1 -><DIA:9;<>@!;<!H:>?2<647b!B34;>376;3<=197=;>7IF"%G!8<9:;?B!3=!) K5 ?!

"1 -><DI:IH:>?2<64?b!B34;>376;3<=197=;>?18<9:;?B!3=1)6><5?!:<1:18<9:8!H:>?22<64?b!
B34;>376;3<=197=;>7!1. .M:tr

"1 -><DI8<9:8!H:>72<647b!B34;>376,3<=197=;>?!;<|A3=:819837=;|... M7NT:=Bl...M7MTr

"I -><DIA3=:819837=;1;<I8<0:81H:>?2<647bIB34;>376,3<=197=>2IA<>I>?16>=41 . M7O'r

#;1341:446D7?B!;2:;1;2?1=<3574,<9Z7?B!42:>?1<Al9<=46D?>1>?;6>=4!,<!5<3=;I<Al4:8?IF...MItGJ!
;2?13=C?=;<>@!E86;!F:#KBINIMB1G!:=B!;2?!B34;>376;3<=18<44?4IF...O9N1G!:>?!B3>79;8@!4
<I?=B\KAB3A?110234!;>:=45<>;142:88!7?'D<B?887B!:99<>B3=E!,<IRNIB<=!

! Nij



*$'+" osc@anr@AFMITGI341;2?2146D1529142:>?1<Al5><B69;4!4<8B!;<19<=46D?>4!;2><6E2!
98:4439'"W<DD?>9?!AVINTGJID3=64!;2?142:>?!<A!98:4¥BIDD ?>9?!5><B69;4!>?;6>="B!
HHI>2,6>=1 5021 <AF?,6>=%1;? Fyrzegror | FIMWOFGJ!5864!1;,2?142:>71 <Al1>?,6555%869;4!
>?4;<9Z7?B!:; 11> 21k AR?4,<97*:;?1:=Bl4<8B!.E:3=!;2><6E2!98:44398<DD?>9?'AVI M G|

dHGHNEES"4)-9),+'%4:-+,)("14)9-+),$")+",'&)4#"%'+&- )

027! A<88<H3=E! ;>:=45<>;! 8?E4! F:B:5;?B! A><D! ;2?! ))-! D?;2<BG! :>?! 9<=43B7?>?B! A<>!
:55:>781:=BIA<<;H?:>JIH3;2!:2?21=6D77>13=17>:927:41D::9233EG>NM 7<C?S

"1 -><DIA9;<>@!;<!H:>?2<647?b!B34,;>376;3<=197=;>?!F"%G!8<9:;?B!3=!) 857!

"1 -><DIH:>?2<647b!B34;>376;3<=197=;>718<9:;?B!3=1)6><57!;<1>?;:38b!4;<3?4! . .i:fr!

"1 -><DI>?;:38b!4;<>?4!;<!I;2?1A3=:819837=;IF9<=46D7?>!;>:C?8G!...i7TNt!:=B!...i7TMtr:=B
"1 -><DI;2?1A3=:819837=;!:<!:2?1>7?::38b!4;<>?41A<>1>7?;6>=41F9<=46D?>!;>IC?8G!...i70tI

#;1341:446D7?B!;2:;1;2?1=<3574,<927?B42:>?I<Al9<=46D?>1>?,6>=4!;<I5<3=;I<Al4:8?IF...i19TGJ!
;2?13=C?=;<>@!E86;!F1:#BTO.1B1G!:=B!;2?!B34;>376;3<=18<44?4!F...0901G!:>?!B3>?79;8@!4?
<I?=B\KAB3A?110234!;>:=45<>;142:88!7?'D<B?887B!:99<>B3=E!,<IRNIB<=!

*$H" g2 <FL.TTG!34!:2?2146D!152142:>?1<A15><B69:4!4<8B!;<!19<=46D?>4!;2><6E2!>7?;:38!
FI.7NTGJ!ID3=64!;2?142:>?I<Al>?;:38!5><B69;4!>?;6>=7B!:;1:I>?,6>=1>:;?I<A*?:@x»3*:;?
FL.7OFGJ!5864!;2?142:>?1<Al>?:6>=7B!5><BB89;407?B! :;!:1>::?I1<Al*?4:<97*::?!.=B!
4<8B!:E:3=!;2><6E2!>7?;:3BIM G|

dHGHNHX'A(, )4$'+"4)-9),+'%4:-+,)("14 )

0<I2:C?IN! A3=:8!5><B69%:92!:2?19<=46D?>J! D<>7?!;2:=IN! 5><B69;! H388! =?7B! ;<! 7?!
D:=6A:9;6>?B! B6?! ;<! 8<44?4]! 9<=43B7?>3=E! 6=>74,<9Z?B! 3B36E24;<>@! E86;! :=B!
B34;>376;3<=18<447?411]=>74,<9Z7?B*?,6>=41>75>747=;41;2?1426=42AK9Z?B!>7?,6>E4
F..N9 A<3A:9;<>@&\0<=46D?>JL.. 94! A<>! 98:443992DD7?>9?! :=B! .. 91! A<>! >?;:38Gl!
#=C?=,<>@[86;!>75>?47=;4!;2?142:>?1<Al 3=CIES&HQ. OTAFH=C?=,<>@[86!s!...MBT
A<H=C?=,<>@[86; |A<32?198:4439D<DD?>97497=:>34=B!...O7T@QKH=C?=;<>@[86!
s!...IBH<#=C?=;<>@[86; |A<327?!>?;:3819?=:>38GI

02?2142:>?1<Al6=4<8B!9<=46D?>!5><B69;4! 34! 9<DME@3A39!B:;:!:=B!3;! 34164?B! ;<!
9:8968:;?! 3C?=;<>@! EB667?! ;<! ;2?1 8:9Z! <A! B:;:! F6:49:87J! OQOOG! <=! ;2?1 4583;! <Al

3=C?=;<>@!E86;!7?;H??=1;2?4?18<9:;3<=4IF...O7NT!C4!...MBt1!:=B!l...070t1!C4!...iIBt1GJ!;2?164?:
! NIT
[



,)-%*142:88!:446D7?! ;2:;1 3=C?=;<>@! E86;! <=8@! <996>4! :;! ;2?!)6><5?7:=! B34;>376;3<=!
9?=;>?1 FD?:=3=E!;2;;! #=C?=;<>@[86! y! Q! :=B! ;2?7>?A<>?! .. MBt!y! ...iBT!y! QGJ! 6=8744!
5>3D:>@!B:;: IA<>I#=C?=,<>@{86+B!#=C?=,<>@[86;!:>?164?BlI!

02?!1B?A:68;142:>?41<Al;>:=45<G2EA3=0:787!MNA12:88!7?164?B-%:49:820Q00!6=8744!
5>3D:>@!B:;:1:>?164?7B02?74?!C:8674!H?>?1<7,:3=7?B!643=E!B?A:68;!B:;:!IF%:43E2 06!
:=B!;2?1A<>D68:4!361787IMiJIH2392!9<=;:3=4!;2B7;:387B!9:8968:; 34k

LO21)&/ ) 70=1*#8;0")8#(7#7?" (<=&*#?) #*'0382(*#1 )4
530(87/3&# E%20,8-03%6#/2#10(,20+8,3%9#73/9,+8&30(87/3&9694#7%3#8.30(87/38:#>%)_#'(+>¢

068 9'883'<,&'/(#>/88%8H]; #
TX# V[pe #
OXH e #
TX0S% X[Se#
TXOVHE dlle #
TX&% dlle #
SOk _ gRIMRBNLAKES
21 G4 2 3 RIMRBNLOKES
TSGH _ gRIMRBNLAKES
Pl G4 2 4 RIVIRBNLOKES
TSH o o ORIMRBNLAKES
71 GRIMRBNLAKBS,
TSBH o o ORIMRBNLAKES
71 GRIMRBNLAKBS,
TS&MH: d[me#
1583 dlre #
TVOR md[Se#
TV Vm[Set
T\eX# Vg[pe #
NesH XX[Xet
eV W[le #
TVt W[le #
TmGE Im[ge #
tmas IS[de #
TaxX# Im[Se #
TS m[Wet#
TRV S[Se#
e S[Se#
TV<#t de #
Tm<tf de #

dHGHNIBHA(',&-%)-9)4$'+"4)-9),+'%d:+)("14) A4RYH+&2'+).") )

0<!2:C?!N! A3=:8! 5><B687:92! :2?! 9<=46D?>J! D<>?!:2:=I Nl 5><B69;! H388! =??B! :<! 77!
D:=6A:9:6>?B! B67?! ;<! 8<44?4J! 9<=43B?>3=E! 6=>74;<9Z?B! I1B6624:<>@! E86;! :=B!
B34;>376;3<=18<44?411|=>74;<9Z?B*?,6>=41>75>?47=;41;2?1426=22AK9Z ?B!>?:6>E4
F..N9 A<A9;<>@\D<=46D?>J... 9! A<>! 98:443092DD?>97! :=B! ..91! A<>! >?2::38Gl!

! Nik
!



#=C?=;<>@[86;!>75>747=;41;2?142:>? <Al 3=CIES&H®. OTANH=C?=,<>@[&6]s!...MBT!
A<HEC?=;<>@[86; 'A<32?198:4439D<DD?>92497=:>3&=B!... O7TQRH=C?=,<>@[36!
sl...IBTIAZ=C?=,<>@[86; |A<32?!>7?;:3819?7=:>3 &l

#Al<=8@!5>3D:>@!B:;:! A<>142:>?41 <Al B34,;>376;3<82DLBP&U2:>? r)+12+gr01 !:=B!
$2:>? uyr+2):>?1647BJ!1;2?1647>1<Al;2?1,)-%*142:881B:5; 1;,2?1B?A:68;!C:8673+D:78?'MM
643=BHK6:;3<=!Oj !

! 5+,#)* KL |

I 5+:#w. T %8 | 5+#1 %R !
K 2 I St#y gy MIDHHy omoosernag M!S+ #)e  ggmon=

U=0*%(38 #
13;2!1;2?1A<88<H3=E!5:>:D?;?b4S
*$'+" 29-g igj)P[R/ 1%<D5:=@45?93A39!42:>?1<Al5><B69;!D:44!;>:=45<>;?BI5?>!;>:=45<>;]
8?EINA<>IB34,>376;3<=ID<B?8!"(l
*$'+"igj)) P[R/  1"?A:68;!142:>?1<Al5><B69;! D:44! ;>:=45<>;?B! 57> ;>:=45<>;! 82 7P!!
0:78?'MNA<B?A:68;!C.8674I
*$'+" 29 @) P[R/! %<D5:=@45?93A39! 42:>?! <Al B34;>376;3<=! D<B?8! "(! F;234! 34! ?3;2?>!
$2:>? repir IB2:>? Fem)rizgror [ <>1I82:>? Feay(+2) B?5?=B3=E!<=IH2392!;>:=45<>;18?E!34!
7?73=E!9:8968:;?BG
*$+" 29 307 )P[RN%<D5:=@A5?793A39!42:>?1<Al-0%!B34;>376;3<=ID<B?8!
*$+" 29 pac@@i+12() P[RN%<D5:=@A5?793A39!42:>?1 <Al 98:448317D?>9?! B34;>376;3<=!
D<B?8!

*$'4+" 29 mu2 < WP[RN%<D5:=@A5?93A39!42:>?1<Al>?;:38!B34;>376;3<£!D<B?8!
!

02?142:>?41<Al:15><B69;!>78:;3C?!:<1?7:92!:>:=45<>;187E!:>?19:896 BAB-E! 5>3D:>@!
B:;: 1:99<>B3=E!9:78?'Mil02?!'B?A:68;!C:86?!<AIRQx!42B8647B! Ad3?4,<97*:;? |
BI?11<=?1<6;I<AI?C?>@!;H<!>?,6>=41:>?1>3ZBB?A:68;!C:86?!<AlT42:881?164 ?B!A<l>
*?,6>=*1;? ur+2)lv =B;2?1B?A:68;!C:86?!<lx! 42:887?1647BIALI>?,6>=*:;? F)+u2+gFo1>
P6:49:8?2J'10Q00GJ!6=8744!5>3D:>@!B:;:!:>?1647BI

02?142:>?1<Al6=4<8B!9<=46D7?>!5><B69;4! 34! 9<DME@3A39!B:;:!:=B!3;! 341 647B! ;<!
9:8968:;?! 3C?=;<>@! EB667?! ;<! ;2?1 8:9Z! <A! B:;:! F6:49:87J! OQOOG! <=! ;2?1 4583;! <Al

I NiP



3=C?=;<>@!E86;!7?;H??=1,2?4718<9:;3<=4IF...O7NT!C4!... MBT!:=B!...0707!C4!...iBtGJ!;2?!64?.
,)-%7*142:88!:446D?! ;2:;! 3=C?=;<>@! E86;! <=8@! <996>4! :;! ;2?!)6><57:=! B34;>376;3<=!
9?2=;>?1 FD?:=3=E! ;2;;! #=C?=;<>@[86! y! Q! :=B! ;2?7>?A<>?! .. MBt!y! ...iBT!y! QGJ! 6=8744!
5>3D:>@!B:;: IA<>I#=C?=,<>@{86+B!#=C?=,<>@[86;!:>?164?BlI!

02?19:8968:;3<=IA<>!;<;:816=4<8B!9<=46D7?>5><B69;4!341425kE:13<E! OTS

WT7:)-6>))6,$..  * '078#7.);=S-, .xy MWT7;#.)$b#62#.,;7:  MOT8#T7.);=S-, . n»

* 3C<KIM FC< OOl 1BV FUBIM ' LS 16 96" 1.6 %o

O%BB::M6=8 DM=6:? gRIMRBNLdkES

AIIaIEad 24 2% *ihe? 2 TKPIM FUBIM ' 1L.$%

¢ * W@J’i ’gRjMRBNLdk3§Q KPMAB 3%

gRJMRBNLdKBs
c? 2 2 2 2
neq < rmeq @33*1 YRJMRBNLdKBs, toq 2ueq 2 seq

gRiMRBNLdKEsx X
J4 gRJMRBNLdKBs,

U=0*%(38r#

C Jtmaq G pang!

"?A:68;!C:8674!:4142<H=139K6:;3<=10K42:88!7?!164?BJ!6=8744!5>3D:>@!B:;:!A<>I>?;6>=!
>:;,2401>?4,<97!1>:;2J13=C?=,<>@!E86;!:;!"%!:=B!3=C?=;<>@!E86;!:;!,/$!:>?!64?BI

v LO*+,-$+-/01* 2 3486 0
W ' 4
vz ! EAR Jtmaq

U=0"06(38pt

gRMRBNLdkBS C

#A!]=4<8B,><B69;4!34!8?44!, X k!xJ!1#=C?=;<>@[86;"%!42:88!2:C?!:IB?A:68;!C:86?!<AlQ!
=Bl;2?I1B?A:68;!C:8674!<A*?,6>=*;B+n2rro1 J¥?,6>=*1;7 y(+2):=B1*?4,<97*:;?142:88!
7?1647Bl

LO21)A/1HR0;0)#(7H#?' (<=&*#7?) #0382 (*H#1) 47 (#72'%"0'KH<0D

530(87/3&# *-03%#/2#10(,20+&,3%9#73/9,+8&#& 30(87/3&%9#7%3#&30(87/384>%)
>%o¥
Xt C*2Jil *u?si 2 #0?" i C*2Ji G\I . >MBSLR>RBeyrrauypridsJ . >MPBNX>?EBW
Cyz{l} xwzix# _
TOX# o i
J. >MBSLR>MBaxrravvretds J . >MPBNUG?BM
c fe?LMy (P "
J. >MBSLR>RBaxrrauvert@ J . >MPBNW> BN
TX0S% fe?LM[p G>MBSLR>RBsyrrauverw "

C*?2Ji G>MBSLR>RBsirrauveris 3

. >MBSLR>MBsirrauvpedt, J . >MPBNWY>?BM

TXOMVHE: C*hJ?si G>MPBN\x>?BM
TX&H C*n)?si G,J. >MPBN\x>?B
TS0 C*H 212 *s_Ji#t
TSEH C*mPi*2 *ts_si#

! NR(



530(87/3&# *-03%#/2#10(,20+&,3%9#73/9,+&#& 30(87/3&%09#7%3#&30(87/384>%)

>00f
tSxH ¢ o1 o ORIMRBNLAKES
J1 "gRJMRBNLAKES
TS C i G gRJMRBNLdkBﬁ
J1 "gRIMRBNLAKES
TS&Xt C H'?i G"PBL" ONRP
TS&SH C hi G"PBL" ONRP
TVOE | C*H i2 H\i2 H[i2 re\Ji
c f e?LM npskTTAUVPFW J
3. SMBSLR> Mo rauuec, J . >MPBNOGIBMJ . gRIMRBNLAKES,
G,J 2 "PBL® ONBP 4
T2k C £ €7LMh npskaravvere *H_Ji1 AT _si =2 *_"i=
C*H'_Ji*G\I . >MBSLR>MBskrrauvpetdd . >MPBN\X>? B
T\2 X CHI2i . H[i*C* f e?LMh\ npskrTauvPFW "
o J. >MBSLR>MBexrravvert@s J . >MPBNWG?BM
T\esH C*'_Ji GSMBSLR>MBsxrrauvveiiy
#

* f e?LM\ NPSKTTAUVPF@bMBSLR>’RBSKTTAUVPFW ™
J*. >MBSLR>MBoxr1ativortd,J . >MPBNW>?BM

T\eV# C*H'_si *G>MPBN\x>?B#M
TV&k C*H' _si*G, %1 >MPBN\x>?BM
tTmof C*mi2mi2mii2s\si
N fe?LMn exas J ",

7 >MBSLR>MB «22G, J - SMPBNS?BM ) . gRIMRBNLAKES,
G,J 2 |"PBL" ONBP 4

tma2s C f €?LMg-asC *m JiH *m si *2 *m " i *
CHMPi *G,J . SMBSLR>AB- 25, J . >MPBN\X>?BIF
traxi . . fe?LM\N_ekas W
e B SLRoME <adG, J . SMPBNUG2BI
#
TraSH C*m Ji G>MBSLR>RB. 1 &
" £
fe2LMeaC>MBSLR> M yns
J. >MBSLR>MBaG,J . >MPBNW>?BM
TrAVH C *m si *G>MPBN\x>?BM
Trédt C *m si *G, 71 *>MPBN\x>?BM
TVt C*H' 2i GgRjMRBNLAKBS, #
7" 8%t 4150088010+ . ?)@#)1+$ABL .
92 #1/$):8L #hygaorr ; %O2 #1+0=:81#> 92 ?)@#)1+$AB,L..
Tm C *mPi GyRjMRBNLAKBS, n##
7" 8%H 4 1006 - ?2)@#)1+$AB1 .

92 #1/$):81 #0yg ; WO 2 #1+0=181#>" 92 ?)@#)1+$AB 1.

dHGHGE&4, +&3A,8-%6)&2:#,}
02?1B34;>376;3<=13D5:9;41:>?17:4?B14=S!

:G ;2?1 D:44! <>1;2?1 C<86DXA! ;2?1 5><B69;! 7?3=E! ;>:=45<>:38086B3=E! 5>3D:>@J!
4?29<=B:>@! :=B! ;?>;3:>@! 5:9Z:E38E=43B?>3=E! {4334;>376;3<=! 8<44741:2B!
6=4<8B!9<=46D?>!5><B6D44 |!!

7G ;271B34::=97!:>:C?8828B!;2?|D<B?I<Al;>:=45<4

! NRI

|



027?1;>:=45<>;1<BE4<8B!9<=46D?>15><B6R4t>B345<4.8!3=986BX4P=;<>@ 'HB6 O 7Nt
...0701J!:48B 1B 1G:=B! 6=>74;<9Z?B! >?;6>=R&! N9t.IWH:=B!.. 9TG0O2?! ;>:=45<>;! <Al
B34;>376;3<=18<447?4! A<>1B345<4:8!3=986B74! ... O9ND22B?=BBIBIA2:=45<>;I <Al
;2?7471 5><B69;8<44%3! 42:88! 7?! D<B?88?B0<>B3=E! <$79;3<=IRIN®Q:=B! 42:88! 77!
:99<6=;?B!A<>!3=1&%M

dHGHGMMX4)'%.)7-(A2"),+'%4:-+,". )

02?'H?3E2;!;>:=45<>;?B!34!B?A3=7B!:41;2?146D!<A!;2?!5><B69;| HRBR2 ¥, ¢:0++, G

5864 27?IH?3E2;!1<d88!1>?D<C:78?1:99744<>37414692!:412:=E;:E4'\F5>397?!8:7?8J!7>:=B!;:E4J!
?;91@ 5>3D:>ERJ"&1S, s<+p0/Q! 4?9<=B:>@RJ"&1$, g<+0d® :=B! ;?>;3:>@H"&1$, g<+01G!
5:9Z:E3=E19<=43B?>3=E!;2?!B34,>376,3<=18<44844=<BB!9<=46D7?>!5><B69!4

02?1 5><B69;C<86D?!;>:=45<>;?B! 34! B?A3=7?B! :4ICXB6D?! <Al ;2?1 5><B69;! 3=986B3=E!
5>3D:>@!5:9Z:E3=BFA2" ¢+, @:=B!;2?!B?A:68;!C:86?4!3=78?'MR42:88!7?1647B
6=8744!5>3D:>@! B:;:! :>?!164?PB5>3D:>@! B:;:! 5><C3B?B!I'j®! J!.<Cl!OQOQG<!
:99<6=;1A<>!1:2?1:BB3;3<=:8!C<86D?'<Al4?9<=B:>@!:=B!;?7>;3:>@!5:3ZIEB4E?87C:=;!
;>:=45<>;87EJ12?15><B69;!C<86D?!34!D68;IWBBP C<86D?A:9;<HD-(A2" <+ GEBI!
:IB?A:68;!C<86D?!A:9;<>I<)-$*41>7;:38J/OQNK 342:88!7?!164?B=8744!5>3D:>@!B:;:!
<Al5:97:E3=E!C<86D?'347Bl!!

LOZl)#/Vﬁ)70:1*#')7')8)3*0*%/)#)'(<:&*#/(1:u)8 #
1)70=1%#7'(<=&*4

9=2RR0%)4(K #

I(A=")4] ™
Xt | LRB;%"*& d[ddXp#
St | 9:%*8#03<#21(=8)B d[ddl #
Vi | 9A)0*)'8#03<#"%<10K)'#& d[dXdS#
m# | TO&H)*8#03<#&((#8 d[dX W
W | JO3*8#03<#8;(*84 d[ddr
| # | 1788)8_#8H%*8#03<#="?8=%"8 d[ddr #
r# | B)44%3488H&H%348 #*%A4;*8#03<#8( d[dddI #
p# | M3<)A)0" # d[dddl #
a# | 9A%"A)0" # d[dddl #
Xd#t | +220)1#0&8&)88('%)8 d[ddXS#
XXt | 62)3 P()<#8;()8 # d[ddmpt
XS | >1(8)<P()<#8;()8 # d[dXp#
XM | 5((*8 # d[dSn#

02?'H?3E2;4=B!C<86D?45?78:;3C?!;<!1?:92!1;>:=45<8PE>?E3C?=13378?IMjl!1 12?=!
7<;2IH?3E2A4!:=B!C<86D?4!:>?!3=B39:;?BJ!;2?'A<>08H)3-(13=B39:;74!;2?1<=7?1>787C:=;!

A<>1;2?19:8968:;30B75?7=B3=K=I3A!;2?!,>:=45<>;1 34| H?3&2D3;?BPIEI! ;>:=45<>;! 3=!
! NR(



;>69741 <>1423546!1 C<86DB3D3;?B?IEI! 5:44?7=E7>! 9:b<>1 C: <l -<>1 5:9Z:E3=EJ!27!
B?A:68;! C:8674! 3&I78?! OP FA<>! ;2?1 >?;:38! 49?=>3x1ER?! MOFA<>!;298:4439! ¥
9<DD?>9?U97?=:>3<G3IB 0:78?IMNFA<>!;2D%!49?7=:>3<&2:88!7?164?B=874415>3D:>@!
B:;:1 :>?1647B I 02?1 ;>:=45<>! <A 6=4<8B! 9<=46D?>! 5><B69f43=C?=,<>@! E&®R!
6=>74,<9Z7?B! >?,6>64:=B! B34;>376;3<=! 8<U8345<4:8! ;>:=45<>;! D:>Z?B! H3;2! FpG! 34!
:55><U3D:;?B!7@1?3E2AB3D3;?8><B69;!B345<4:8!;>:=45<>;IF4?7?1$?9;BH{H!

LO21)A/| #R%)%4;*8HO3<H#/(1=")8#*03872(*)<#?) #*0382(*#1)4 #

530(87/3&# ?0+"°0)'(# %')-&#&30(87/3&%9%# d/>,1%# &30(87/3&%9# &/B<@K0># +>'%(,
0,
=Yk (+>,9%9#%# NB73/9,+&; # 1 B73/9,+&#
“%'")-&abc # d/>,1%abc #
TXOXH#H J'%"0'Kitett ~€,  fomcnr * FG-#A)%4; %" %*)<#*'0387¢*
9)&(3<0'K# 2 *~e€e  fosoed ¥
o#L)*%0'H 2 *~e€o  froopa*
2 %€, [reoedott
TXOS# J'%"0'Kitett FGA/(1=") PL%"%*)<# <y T bcror #
9)&(3<0'K # *038?(* " #
TOVH# J'%"0'Kitett FGA//(1=") PL%"%*)<# oo T bcror #
9)&(3<0'K # *038?(* " #
TXE&HA FO+# ~€,  fomcwr # FO+#]A)%4 %" %*)<#*'038? ¢+
TSXH#H J'%"0'Kitett ~€,  fomcnr * FO+#]A)%4 %" %*)<#*'038? ¢+
TSGH 9)&(3<0'K# 2 *~e€e  fusoed ¥
o#1)*%0'K 2 *~e€o  froopa *
2 %€, [heoedoft
TSXi¥ FO+# ~€,  fomicwr # FO+#]A)%4 %" %*)<#*'038? ¢+
TSBLW
TSXEH FO+# ~€,  fomcwr # FO+#]A)%4 %" %*)<#*'038? ¢+
TS
TVO# J'%"0'Kitett ~€,  fomcnr * FO+#]A)%4 %" %*)<#*'038? ¢+
9)&(3<0'K# 2 *~e€e  fosoed ¥
o#HL)*%0'H 2 *~e€o  froopa *
2 %€, [heoedoft
VaoxX# J'%"0'Kitett FO#/(1=") PL%"%*)<# <y T bcror #
tvavt | 9)&(3<0K # *038?(* " #
T\2S#H J'%"0'Kitett FO#/(1=") PL%"%*)<# <y T bcror #
9)&(3<0'K # *038?(* " #
T\&EW FO+# ~€,  fomcwr # FO+#]A)%4 %" %*)<#*'038? ¢+
V<t FO# ~€,  fomcwr # FO+#]A)%4 %" %*)<#*'038? ¢+
Tmet J'%"0'Kitett ~€,  fomcnr ¥ FO+#]A)%4 %" %*)<#*'038? ¢+
9)&(3<0'K# 2 *~e€e  fosoed ¥
o#L)*%0'H 2 *~e€o  froopa*
2 %€, fheopdoft

! NRP



530(87/3&# 20+"0)(#  %')-&#&30(87/3&%9# d/>, 1%# &30(87/38&%9# &/B<@HO># +>'(|

0,
>%0f '(+>,9%94#% NB73/9,+&; # I B73/9,+&#
“%'")-&abc # d/>,1%abc #
Tm2X J%"0'K# FO#H/(1=") PL%"%*)<# oo T bcror #
Tm2V *038?(*"#
Tm2$H J%"0'K# FO#H/(1=") PL%"%*)<# <y T bcror #
*0382(*"#
Tmé&#\ FO-+# ~o€e,  foucwr # FO+#]A)%4E1 %"%*)<#*' 0382 ("
Tm< FO+# ~o€e,  foucwr # FO+A) %4, L%"%*)<#*' 0382 ¢

dHGHGH&H, %6#"),+7"((". )

%<D5:=@W5793A39!B:!31?1!;2?!B34,;:=9?1:=B2?142:>?1<A15><B69;!D:44!;>:=45<>;2B
34D:=B:;<>@A<>19:>E<!58:=?1:>:=45<>;13=1:>:=454334!. . NNt J!.. . @J!...O:Q+B!...M:TI!
#:142:88! 7?1 B?;?>D3=2?BB<D5:=@! 8?C?8343=EB:;:! A><D! ;2?7 D<4;! >?9?=;! :==6:8!
:BD3=34;>:;3<=I57>34B

0271 ;>:=45<>t 5:>:D7?;?7>41 FB34;,:=9?4J42:>7?4! <Al 5><B69;! D:44! ;>:=45<>;3B:=B!
6;3834::3<=I>::3<G!42:88!7?165B:;?B!H3:2!5>3D:>@!45?93A39!B:;:I13AIB:;::>1:C:38:78?S
¥l 02?!6;3834:;3<=!>:M842:88!7?!:B:5;?B!3=!;2?)-|B:;:7:4? B:;:4?;l !
¥ 02?!B34;:=974142:88!7?!B?;?>D3=?B!643=E!;2?!>?9<DD?=B?B!9:8968<MF
<>1<<8417K6:88@!<>!D<>?1:9963t;?I
¥ 02?1647>1<Al;2?1))-%*142:8817=46>71;2:;1;2?146D!<A!:88!;22R2:>?41<Al5><B69;!
D:441;>:=45<>;?B1341?K6:8!;<INQQR<>1?:921,>:=45<>;I8RE

02?!B?A:68;1B:;:4?;41;<164?1:<ID<B?8!;27?!;>:=45<>;::3<=ID<B?!:>?1:C:38:787!32!
L #=C2=;<>0X¢B?883=E!:=BPB:68;! B:;:42;4!F"?2A:68;! B:;:42;4|W! "a*m! ;: 7G |1 -<>!
4655837>41<6;43B?! <Al)6>¥5P] IHb<!)]s)-0' B:;:4?;4142:88! 7?1 647BI!-<>1;>69Z!
>1=45<>: JIBALNMIL */1  1HDb<!)]s)-0'1B:;:47?;1341=<;1:C:38:782J!:1)]s)-0's]c!
F{MO;J!)*/liG!B:;:47;142<68B!72!64?B!:41:=1:9975;:78?I5><U@|!!

#=19:4?1<AlD68;358?14<6>974J!:IH?3E2;?B!:C?>:E?I<Al;2?!1B34,;:=974142:88!77!9:8968:;7B!
;15><B69;18?CTBAIB:;:1:>?1:C:38:78P<;2?7>H347?J!:;19<D5:=@!8AC28!?U:D58?J!13AIRQX!
3419<D3=E!A><D!8<9:;3<=IN!H3;2!:IB34;:=9?!<AIN0QQQ!ZD!:=B!RQx!A><D!8<9:;3<=I0!H3;2!:!

|

Z'14G 4,12G 1($#,+"2QR2*)*2'2G 2\G "I'G -1$$G ,>G "I'G #1\4, 1B, ($*2'+*(KG -#"\G +"0+($G b+1"*,G ,>G "I'G 2*$"1(/'G
"+1)'442G" [B4["G"'G(E"G4,12G1>"+G0(4,12*(KG"I'G#+,20/"'G",G"'G2*$"1(/'G"+1)'44'2G",G"+1($#,+"G"I'G#+,20/"c
@G #$%8&&333.8'1+1"S./ -&$H)*/'$&2*$"L(/'S "*-'& GFGI"HS%EE/,@.\A*F-1". +K&' (&>4*KI"A/14/041" +$&E3&

S H#$%0&E&/,@.-VA*-1". +K&' (&>4*K!"AI14/041" +$&(B&

G

! NRi



https://www.searates.com/services/distances-time/

B34::=9?!<AIM0oQQQ!ZDJ!:2?!H?3E2;?B:C?>:E?1B34::=9?134IRQx!UNoQQQ!ZD!sIRQx!UM0oQQ(
ZDlyl00QQQ!ZDI

02?!1B?A:68;1C:86?41A<>!1:2?1:>:=45<>:15><924><D!1>7::38b14:<>?41:<1: 2?1 A3=:819837=;13=!
0:78?IMT:>?1E3C?=!1:41><6=B:>35!B34::=974!:=BIB:;:4?:41 A<>19<=46D7?>!:>:C?8!:>?157>|
Z38<D?;>71!

! NRF



LO21)A/r#34)70=1*#*0387?(*#70'0")*)' 8#?) #?'(<=&* #

E%20,>&#7%3#2,(+&'/(0># &
oo * -039%6#/2#73/9,+&#10884#
K&;O?/i‘ I &30(87/38%9#2/3H%0BF #

530(87/3&#>%)Halic * TT>68+-0'(#

1 0, N1 -
1408 ol E'8&0(+%6#IM #

530(87/3&#1/9% #HaM&

I #

B(&0¥ XcSdé Ime # SWe#\Kdd#4 #9;0)J103) cF ¥ | L'=&HFVS* #.M-6#m#
:3*0&(3*%63)3*GH. Vewad Ime # r Wel#]Xddj #9;0)J103) or ¥ | L'=&HH#]'VS*_#.M-6#
Xcddet Ime # L'=&H#]'VS* #.M-6#m#)
@O&*(KH#*(#7%301#8&1%)F .., _ -
XOX# x( —nn :3%)'30"9%(301#]8; % de # 9;9%7?#]*'038(&)03%&#
170&* (K> (RR(38=")" # Xpcdde# 308 &(3*0%3)'#
:3%)'30*%(301# Xcdde# Ime # L N L'=&H#]"VS* #.M-6#n#)
]2103)% 1968*038&pr %4 308 9,0)103) ar 74 >0'4(#7103) #
@'("H7%301#&1%) 3 #*(#1 N QO3H]1("KH#RS*_#.M-6#
"= TOHDN & —
X0SH AD):(=8)OHISH])='38" # B(&0¥ SWH] (=3<#* A Wdess# Xdde # i
@'("#1(&01#A0));(=8)O# N QO3H]1("KH#KS*_#.M-6#
"= TOHDN & —
XOVH | o 70430 148 E96)3" B(&0¥ SWd#]'(=3<#* % Wded Xdde # e
Wi e A#|Xdd# .
B(&0¥ XcSdé Ime # 0.0)J103)  agreracsivs ¥ L'=&H#]"VS*_#.M-6#m)
:3%0&(3*063)3*01# Scwad Ime # V[Ve ##]Xdd# L'=&H#]'VS* #.M-6#m#)
120'4)" # pdd# 308 9;01J103) cers7a<tsa ¥ 9,%?#]20'4)
— A~ * _
3¥08/(34063)3401# pdd# Ime # XW[le ##]Xdaf L=&H#] VS™_#.M-6H]
w o L'0%3#]0/)'04)#7")%4 ;4
1¥'0%3# ScWwad 30& 9;0)J103) Ga*+7a<H+3l ¥ NI
*(" * Nef—
S0 @O& (KA (#A0);(=8)0% Xcddd Ime # L'=&H#VS* #.M-6#
SOS# I>#1(&0%)<#%3#.=' (W e . rV[Ver\#]Xdd#t : ,
:3%)'30*06(301#]8; %47 Yoeddd 208 9.0)J103) c e 9,%?#]*038(&)03%&#
p ; G8*+74<H+3I &(3*0%3)%
:3%)'30*06(301# Xcddd Ime # N . L'=&H#]'VS* #.M-6#m#)
12103)¥ 198*03&ps++74<H+31 4 308 9:00J103)  cerrasrva >0'4(#?103) #
Xcddd Ime # L'=&HFVS* #.M-6#m#
. , S[Se#\#]XddR - -
* *0, * 0, 0 *.
+37) 30"%(301#]"0% Xdcdde 308 9;0)J103)  or7actisa ¥ HOYSH) T
o :3%0&(3*063)3*0 14, Wddt Ime # 0,0)103) s L'=&H#]'VS*_#.M-6#m#)
Voi ?éoﬁ@#)oﬁ?g#fi e ]2103)% 19803835 s7actiesas ™ 308 : Gt 7A<H 54,5 >0'4(#2103)#
A(O')'(ls)o(;ﬂ;_#) . 370&(3"9%3)3"014 Xddd# Ime # rmeIXdaRt L'=&H#]"VS*_#.M-6#m)
' 1*'0%3# me 9;0)J103) Gg+74<H+54,8 ¥ =&H#] =

NR]



530(87/3&#>%)Halic

* TT>6#+-0'(#
>/+08&'/( #ef#

E'8&0(+%#!" 1 #

K&'>'80&/(#
308

E%20,>&#7%3#2,(+&'/(0># &

* -03%#/2#73/9,+&#1088#
&30(87/3&%9#2/3#% 0B #
I #

530(87/3&#1/9% #M&

rme#\#]Xdd## L'0%3#]0/)'04)#7")%4;*4
Vdda# 308 9;0")J103) Gs*+74<H+s548 5% *0%3F
:3*0&(3*%3)3*01# dda e 4 Sle#\#]Xdd#3* LGS, MG
[*=&H# m me 9;0)J103) Gs+74<H+54,8 ¥ =&H#] =
V2Xy @'("#1(&01#A0');(=8)0# o QO3#]1("K#%oX[S*_#.M-
(= "OHPN & —
V2 [T 301HR 1) 3" B(&0¥ SWd#] (=3<#* At Wdes&# Xdde # s
@'("#T%301#&1%)3*#*(#1 O pon B QO3#]|1("K#oX[S*_#.M-64
V2 AO):(=8)OHISH])*="38" # B(&0¥ SW#]'(=3<#*" %" Wde&# Xdde # e
@'("#AQ");(=8)O#I>#
MGt | 1(&0%)<#9%3#.='(?)#*(# B(&0¥ XcSdé Ime # Xdde # L'=&H#]"VS*_#.M-6#w)
Y*0%10#8*#8
W 9))#2)1(A # ISe # J088)34)#&0'#
10/)y04) #
m2X| @'("#')*0%10#8*(")8#*(#79 B(&O W Wdes&# Wett QO3#]|1("K#oX[S*_#.M-64
M2V &19%)3*#]&(38=")#*0/)1 VA
FO# FO# VVe# F(#%"20&*#"(<)11)<#
JA01H%34 #8K&1%3
W 9))#2)1(A # ISe # J088)34)#&0'#
@%301#81%)3*#*(#)*0%]1 [0)04)" #
& " 0, * _
nesH| 8+()8Ha=8 (Y ErON1 # B(&O W Wdes&# Wett QO03#]1( K#\-‘#/{c‘mX[S #M
"V*='38N # :
) FO# FO+# VVe# F(#%"20&*#"(<)11)<#
JA01H%34 #8K&1%3
GE-#1(\  $H>*G21'T™*-1"2G 1'G/,-#1(\G4)'4 G+,-GI'G-$"G+/(" G((014B2-*(*$"+1"* ( @ +*2 G

844G (G/1$'G '+ G*$G(,G21" 13" CR4GHGp;. @ 'NGXiZ' GHc41?4'NG) 1(Gb4, +HEPNGXiZ GIB*'|G1@ 7TRD " *4*$1",(G+1$ F4G?'G0$A

NR1



C-%4A2"+),+'7"() )

02?13D5:9;4! A><D!9<=46D?>!;>:C?8! F:88<9:;3<=I<Al;2?19:>13D5:9;G!42:88! 7?1 7:4?B! <=!
C<86D7PH3;2:! 43=E8B34;:=9?!<AIR!ZD{FIRQQQ! D4!:8!B34;:=9P<Al ;>:=45<3})-!
(?;2<BJ!iliIIMIR!"?A:68;!149?=:>3<4%| A><D!A:9;<>@! ;<! A3=:8!@832;=!:C?>:E?!9:>]!
:2?1D:U3D6D!C<86D?!;2:;19:=17?!;:>:=45<>;?B!34!QICU!H2392! ?K6:84!NbM!<A!: ! Qi]!
>6=ZJIH2?>7:41 A<>15><B69;4! 73EE?>!;2: 21 QAIQRPIA688!9:>!:>:=45<>:13D5:9;142:88! 77!
3=986B?BI!%<=43B?>3=E!5><B69:;4!;2:;!:>?14<8B!; BMBE2P!>?;:382?IC<86D?!<A!;2?!
5><B69;!F3=986B3=BD:>@0Z:E3=EG!42:88!7?7!647B!;<!:88<9:;?!,2?!:>:=45<>;176>B?=4]!
:=B!;2?1:88<9:;3<=IA:9;<>142:88!7719:8968:;7B!:4!;:2?1C<86D?!<A!;2?!5><B69;!B3C3B?B! 7@!
:2?!D:U3D6D!C<86D?!<A!QICI!

02?!B?A:68;!C:867!A<>!;2?1C<86D?!34!45? A3 MR))

dHGHGB®A(',&-%)-9).&4,+&3A, & %)&2:'#,4)

-<>IH?3E2AB3D3;?B!;>:=45%415>?49>377?B!7T@78?'MjJ!;2?t9;3C3; @'K6:=;F8H ZEZDG
A<>! ;2?1 B34;>376;3<=! 3D5:9;! 9:896853%+t>:=45<>;! D<BP}! 3419:8968:;7?B! 643=E!
)K6:;3<=I0F%

xtnnganR * Pwkij gyR *jgewn gy R {gvnkmtjs,yR PwkijQiqostnekvv gl
U=0*%(38q#

13;21;2?1A<88<H3=E!5:>:D?;?b4S
*$'+"ig]  )P[ R1$2:>?1<AlI5><B69):44!;>:=45<>;?BI5?>!;>:=45<>8?FN [1$27?10:78?IMM
A<>IB?A:68;!C:86?74!:6B18?'Mi!A<>IB?;:38?B!9:8968:;3<=1643=E!5>3D:>@!B:;:

U"&1%$,igj )1Z:+-.A#, RI1?3E2;!;>:=45<>;?B!5?7>!;>:=45<8PEN 1 $?7?!0:78?! Mj! A<>!
B?;:387B!9:8968:;3<=I

>&4,'%#"ig | |)Pb2RI0>:=45<>;1B34;:=9?15?>!:>:=45<§7F\ :=B!;>:=45<>;ID<B7} 1!$?7?!
0:78?'MTA<>IB?A:68;!C:86?4l

*$'+'0+-.A#,V'44  igl mj)P[R/1$2:>?1<Al5><B69;!D:44!,>:=45<>;?BIA<>1?:931=45<>]
8?EINMt>:=45<>;ID<B?} l:=B!<>3E3=I??!0:78?'MTA<>IB?A:68;!C:8674I

-<>1 C<86D¥B3D3;?B! ;>:=45&+4! 5>749>377?B! 7@787?! MjJ!;2?! :9;3C3;@! K6:=;3H3!
Z3837?;?7>43A<>1;2?1B34,;>376;3<=13D5:9;!9:8968:;3<=!57>!;>:=45<>;| D<B?8968!; ?B!
643=BK6:;3<=IM@

! NR



g...slj gu o, .
— R {gvnkmtjgyy R PwkijQigostnekvv gl
qSlJ’k s/U

xtngZgnzse * PwkijgryR-

U=0*%(3¥d#
13;2!;2?1A<88<H3=E!5:>:D?;?b4S
*$'+'igj))P[R/  1$2:>?1<AlI5><B69):44!;>:=45<>;?BI5?>!;>:=45<>8?FN [1$2??10:78?IMM
A<>IB?A:68;!C:86?4!1888?IMilA<>IB?;:387B!9:8968:;843EE!5>3D:>@!H1::
0-(A2"V'Milj ! F *GS(:U3D6D! C<86D?! ;>:=45<>;?B! 7@! ;>:=45<>;! D<B?! }I! -<>!
5:447?=E?>19:>4]!;2341341QITF,)-1(?;2<BJIOQ ONGI
0-(A2" igj)P" $Z:+-.A#,R/1L<86D?!;>:=45<>;?B!5?7>!;>:=45<82E" |1$?2?10:78?! Mj! A<>!
B?;:387B!9:8968:;3k=B! 0:78?IMRA<>IB?A:68;!C:80?4
>&4,'%#"igl))P 2 RI0>:=45<>;IB34;:=9?!5?7>!;>:=45<87F"\| :=B!;>:=45<>;ID<B?2} 114??!
0:78?'MTA<>IB?A:68;!C:86?4l
*$'+"0+-.A#,V'44  igl m)P[R/1$2:>?1<AI5><B69;!D:44!;>:=45<>;?7BIA<>1?2:92!;>:=45<>;]
8?7E1 1;>:=45<>;|D<B?} l:=B!<>3E3=I??!0:78?'MTA<>IB?A:68;!C:8674I

dHGRHIX,-+1"))@'+"$-A4"Z)>C)'%.)+" '&(2)4,-+" )

$;<>:E?142:88!7?!D<B?88MB<}2?1497=:>3<4!3=98BHHH.>72<64?bB34;>376,;3<=!1974};,>?
:=B!>?;:38b!4;<AaP4I1B?A3=7?BIB3E6>MNA<>!;:2?71-0%!497=:>33E6>MNOA<>!;298:4439!
20<DD?>97U9?=:>3<EB! -3E6>7NNA<>!;271>7;:381497=:F3<>1271-0%! 7\O<DD?>97?!
497=:>34!,2341341<=§@B39:78A<>!;2?7!>?;62B!5><B69;402?!4;<>:E?92:>:9;7>34,;394
F9:5:93;@.BD?J!?;9I67K63>?B!A<>1?:92!;>:=45<>;187E!9:=17?|A<66BEBAMN!!

02?1 3D5:9:4! E?=?>:?B! 7@! ;2?! 4;<>:E?! <Al A3=:8! 5><B69;4! 3=! H:>?2<6474! <>! >?;:38!
8<9::3<=4b4;<>?41:>?1>78::?B!:<I?=?>E@'A<>127:;3=E!:=B!83E2;3=EJ!:=B!H:4;?!:44<93:;?B!
H3;218<4;15><B69;4!:=B!5:97:E3=El!

<I?=?>E@! :=B! H:4;?! B3AA?>?=;3:;3<=! :>?1 =??B?B! 7?;H??=! :55:>78! :=B! A<<;H?:>!
5><B69;146YD:;?E<>3741:41646:88@!:!C:>3?; @!<A!5><B69:4!:>?14:<>?B:=Bl4<8B!3=1:2?714:D?!
H:>?2<647?1<>1>7;:38!47?;;3=E!F:D73?=;!14;<>:E?GI! 0234 E3C?4!9<=434;?=9@! <A!;2?1?=7>E@
3=56;412>16=3;!14<8B!H3;23=!;2?192<47?=1>?A?>?=9?IA8<H]I!

02?! ?D3443<=4! :=B! >?4<6>9?4! 647?B! 7@! 4;<>:E?! 4@4;?D4! 42:88! 7?! :88<9:;?B! ;<! ;27!
5><B69;!4;<>7?BJ!:=B!;271:88<9:,3421887?! 7:47B! <=1;2?145:9?F3=! *G!:=B!;3D?!F3=!
H??Z4G! <996537?B! 7@! ;27! 5><BO3DA7:47B! :88<9:;3<=! 34! 7:47B! <=1 ;2?1 4;,<>:E?!
9:5:93;@!<A!;2?14;<>:E?18<9:;3<=IFRO!H??Z4!3=l1@7?:>G!:=B!;2?!;3D?!;2?!15><B69;!3414;<>?B!
! NRF



3=1;23418<9:;3<="?A:68;!4,<>:E?!B6>:;3<=AF8P'MK42:88!7?!64?BJ!6=8?44!5>3D:>@!
B:;:1:>?71647BI !

$5:9? 7:4?B1:88<9:;3<34T:47B I<=!1;2?IC<86D?!<Al;2?14;<>:E?18<9:;3&2392!34173;27>

D TH:>?2<64?'0-(A2" e<oc@2 GK>1>7;:38;<>?M0-(A2" o2« J!:4!H?88!:41;27T?>:E?]
4;,<>:E?14278A1 2?23BEB$2?78AX?3E2;G! :=B! ;2?1 42?78A! 9<C?>:E?! <Al ;2?1 4;8=F A<t
46>A:9TF$278A%<C?>:BO&E?'B?A:68;!C:8674!4kdQQQ!*IA<tk86D A+ won¢  JOOQQQGQ!
A<X<86D+2) JA D! A<>1$2?8AX?3E2;!:=BIRQX! A<>1$2?78A% <R FEDQNPIIR!
$,<>:E?!:;1B34;>376;3<=197=;>?1<>1>P43@B! 7?1 64?B5=8744!5>3D:>@! B:;:!:>?!1647B
02?15><B69;!C<86D?!4;<>7?B!34!B?A3=7B!:4!;2?1C<86D?!<Al;2?!5><B69;!3=986B3=E!5>3D:>@
5:9Z:E3=E![E<86D%.06 G!:=B}2?!B?A:68;! C:8674! 33V8?! MR42:88! 7?! 64?B5=8744!
5>3D:>@!B:;:1:>?164?B'BB3;3<=:88@J!:!14;<>:E?IC<86D?! A:9;<>IFL<86D7?-:9;<>G! <Al|l 34!
64?B!A<>!:D737=;14;<>:EH)-$*4!>7?;:38JIOQNK G;<!:99<6=;! A<>!:2?1:BB3;3<=:8!45:9?!
;2?15><B69;!1;:2?413=1;2?14;<>:E?1A:9383; @J!D?:=3=E!;2?15><B69;!C<86D?'H388!7?!D68;35837E
7@lil

02?!B?A:68;!B:;:!IFA><D!;2?!)-1D?;2<BG!A<>!?78?79;>393; @!9<=46D4FEE2b!D ' p@7?:>
A<>IH:>?2<64?4%<=46D5;3<sj 2:2'@}+on( GI=B! NRQ!Z12bDb@?1A<>1>7?;:38!4;<>?4!
Po0<=46D5;3<g+ 2+2'@u+@! :=B! E:4! 9<=46D5;3<=IM|Q! (ebD'b@?HA<>! H:>?2<647?4!
Po<=46D5;3<szy+@on¢  G42:88!7?164?B!A<>!1:88!:55:>78!:=BIA<<;H?:>\8G7E<>374]!
6=874415>3D:>@!B:;:!:>?16472BI

#AI5>3D:>@!B:;:134!1<=8@!5:>;3:88@!:C:38:78?!A<>I1IE3C?=1B34;>376;3<=1497=:>3<15><9?44!F
4.<>:E?!1:;1>?;,:3814;<>?4GJ!B?A:68;!B:;:142:88! 7?1 &3FB7:8!

02?1?=?>E@!9<=46D5;3<=142:88!:84<!;:2?13=;<1:99<@2{3D5:9;4 E?=?>:;?B! 7@! ;27!
B3E3;:8! 3=A>:4,;>69;6383F8#=A>:4,>69;8623B! A<>! <=83=7?! 42<553=E! 3=!;2?! <! ?
9<DD?>9?1497=:>3<98:443N9<DD?>9?!:=B-O%®H-<>17:9215><B69;!<>B?>7BIMQ!
Z121<Al?879;>393;@!F)6><5?:=IE>3B!D3UG!:>?!=??B?B!7:4?B!<=1?U5?>;"GBE?D?=;|

02?! 3D5:9;! 83=2Z7B! ;<! ?=?>E@! 9<=46D5;3<=! A<>! 4;<>:E?! :=B! B34;>376;3<=! A<>! ?:92!
;>:=45<>87E...13419:8968:;?B!:99<>B3=E}Ik8:;3<=IMNb43=E2?!?K6:;3<35:>:D?;?> 4!
3=0:78?!MK!



N)7:,A"%)7V7#:4= 1 %o

L BHHT URY)- A# L) #HE T OWR'L)HAHO%AH T WR'L)+AH, &+S# T %o
L);+4#N+"+$%.= T %o

RN)7:,A"%) 7ig3x> ¥ %@

U=0*% (3% X

)K6:;3<=IMN42:88!7?1>?57:;?BIA<>!; B28968:;3<=I<Al;2?17879;>393,@!:=B!;2?!=:,6>:8!E:4!
9<=46D5;3<+:99<>B3=E!;€:78?IMK! 02?1 ?=?>E@!9<=46D5;3<=! AR <;2?7>M9<86D=
42:88!7?:BB?B<!;2?1?879;>393; @!9<=46D5;3<=IH2?7>?1>?8?C:=;|



LO21)A/ptRE) 70=1*#8*('04)#&0?0&Y%*KH03<#)3) AKH&(38="2*%(3#7 (‘#A0");(=8) OI>H#0O3<#)*0%1@8*()8

0&*+4"&8U  2'(34UHS'&'5%  =>*3(SUHS'&*1YU  9$'€*1' G**79B % 90$"&*1'U$38>*-' BIED 9$"8*1'%'+'&1B% S/ &Y6BAF/% 7%
(1% 6 7.8'53-$8%  S?AU%6@"ALS 6 GY%Q@"AHYTIEA 9$"8*1'938>*" <% 4434, $7"+966 AF/TAETB™*8% &"53-$8 %
2"(34'9$"8&'5:;< % 9%$'&*1'074';< % 9$"&*1'D* *-?$Bi< % "206IG7AETB* &% $/&< %
D"+#34,$?"+:;;< %
GLIG | &G &G &G &G &G IS8 ()1 +E5,-B,*. C
q;19rG
q.1@6 0&1 rysne 2 | MG RA@G CG § I0&1 v wyog:2 | 10BL g s 31 <&)=0>%F. .| 0(+1@%'0( - var 0ves surs 2| _&05
3208,1.4%$0* G| 3"$ @ 3567.8+ B2.%* G P &)W <$ A Z0(+1@8'0(1) s suis G
qIrG &G &G &G &G &G &G
q@IG 0&1 rysne 2 | MG RA@G CG § I0&1 v wyog:2 | 08I g s 31 <&)=0>%F. .| 0(+1@%'0( - gvar 0ves surs 2| _&0B
q@@G 3208,1.4%$0* G| 3"% @ 3567.8+ B2.%* G P &)W <$ A Z0(+1@8'0(1) g sis G
@G 1081 - ris 2 | 9G VI+$G CG 18 /081 . (v sjope2 | 1081 v saopr 33 <&)=0>7%H. | =0(+1@$'0( -griar orse s 2| _&05
q@asG 3208,1.4%$0* G| 3"$ - @ 3567..8+ D2.%* G P& <$ 7 A ZO(+1@$0( 1) s suis G
q@/6 &G &G &G &G &G &G
q@/@r
q916 10&1 . pugnee 2 | MG B@G CG §  /0&1 .(pn spope2 | [0&L . iyopr 3; <.&)=0>*%H. . =0(+,1@$"0( _+g18r Orys sgs 2| &5
3208,1.4%$0* G| 3"$ @ 3567.8+ B2.%* G P &)W <$ A Z0(+1@8'0(1) g suis G
4976 &G &G &G &G &G &G
q91G &G &G &G &G &G &G
q2IG &G &G &G &G &G &G
9=16 J0&1 . rgse 2 | MG B@G CG ¢ [0&1 .,y 2 081 5y 3;<&)=0>7%H. . | =0(+1@%'0(saer 0y, ® | _&06
3208,1.4%-$0* G| 3"$ @ 3567.8+ B2%* G P &)W <$
4=76 &G &G &G &G &G IHS%E )%+ S ,-B,%. C
471G &G &G &G &G &G &G
F2G &G &G &G &G &G &G

508)<#(3#6.@9-8#)*0%1_#SdXp_#03<#<0*0#)&J6/)<
o8& ('<YIAHHBE(L<H&(38=")#7'(<=&*BHK) T%3%*V(3HT'("H#O) & HIHDY



dHGBHY":'&+).&4,+&3A,&-%)

12?7=1:1>75:3>:7383;@'!D68;35837>!:41B?A3="B!3=IBMOtB34164?BJ! ;>:=45<>:142:88!77!
9:8968:;7B! :99<>B3=E! ;$+:=45<>;I18?@! .i7 Ot s! ...iTMB?49>377?B! 3=! $?79;3{MINI
:99<6=;3=EIA<>!:2?1>7:6>=1:>35I<Al:271>7::381:<19<=46D?>!:>:=454>::: 3<=|!

'41:15><U@J!;2?157>97=;:E?' <Al 5><B69;4! 7?3=E!>75:3>7B!42:88! D:;92!;2?!>?75:3>:7383; @!
D68;35837>|!

-<>1?U:D58?J! 3A!;2?1>75:3>:7383;@! D68;3583?>! 34! NIQR! FNQRXGJ! :BB3;3<=:8! ;>:=45<>;:;
3D5:9;4IA<>INQX!IFRx!;>:=45<>;?BI<=?IH: @!;2?=!;2?1<;27>G!42:88!7?!3=986B?BI

dHGHO#b'1&%1):+-.A#,&% D}"A4")'%.)"%.)-9)(&9")

02?15><B69;3<=!<A!5:9Z:E3=E!42:88! 7?! D<B?887B! 3=! &%$NI! 02?! ;@57?! :=B! :D<6=;! <Al
5:9Z:E3=E!D:;?>3:84142:88!7?'B?;?>D3=?B!:99<>B3=E!;<!$?@Q|8KR{!102?!?=B!<AI83A?!<A!
:2?215>3D:>@!5:97:E3=E!42:88!77?!:99<6=RBI3=1&%$RH238R;!42887?!:99<6=;?B!A<>!
3=1&%NIM!IA<>14?29<=B:>@!:=B!;?>;3:>@!5:9Z:E3=EI'02?!76>B?=4!:=B!9>?B3;4!<A!;2?!?=B!<A!
83A2A5:9Z:E3=E!42:88!77!:88<9:;?B!643=E!;2?!%--J15>?4?=;?B! 3= $? 9K} 64 3=E!
;2?1B?A:68;!5:>:D7?;7>41:C:38:78?132P18:;?4;1C?>43<=IgA! 19!<AE=?Ul##1</M27?! )-|

D?;2<Bl!

F'AN2&$2/+D&$

02?1647>1<Al;2?1))-%*142:881>75<>;1;2?1"a*IC:86?4!FA<>1?:9219>3;?7>3<=!Is!;<;:8G!A<>!.88!
:2?1B:::47:41647BI! |

0234!1,)-%*1647?41;2?!D:3=1A6=9;3<=!:55><:921102?!647?!4;.E?' A<>!:55:>78!9<=43B?>4!
3D5:9;41>78:;?B!;<!;2?1A<88<H3=E!4;?54!A<>1D<4; < A\D?IA67>3 745!

"1 1:423=E!:=B!987:=3=E

"1 ">S@3=E

"1 #><=3=E!'=B!4;?:D3+E
0274?15><97447?41<Al;2?1:55:>78164?14,:E?!:>?15><B69;!B?5?=BP=;|
02713D5:9;41>78:;?B!;<!;2?1A<88<H3=E!4;?54!:>?19<=43B?>?BIA<>IA<<;H?:>S

1# %>

! NjM



02?15><B69;!H?3E2;!9<=43B7?>?B!A<>1;2?1647152:4?142:88!<=8@!3=986B7?!;2?IH?3E2;!<Al;27!
5><B6916>;2?>1B?;:384!<=ID:;?>345793A39!>?K63>?D?=;4|A<>1;2?164?14,:E?157>1?:92!
>?5>7?47=;:;3C?15><B69;!:>?!B?49>377B!728<HI!

-<>1:55:>7815><B69;4J!;2?19:>?18:778!;@539:88 @!5><C3B?4!H:423=E!3=4,>69;3<=41112387?!;2?!
9:>?1 8:778! 42<HA4! 3=4;>69;3<=4! 4692! :4! ;2?1 D:U3D6D! ;?D5?>:;6>7?! :| 5><B69;! 9:=!
H3:;24;:=BJ! ;234! B<?4! =<;! =?29?744:>38@! D?:=! ;2:;! ;2?! 5><B69;! 34! H:42?B! :;! ;2:;!
:?D57>::6>?J13D:@!3=1A:9;17?'H:42?B!:;:18<H?>!:?D5?7>:;6>?11$3D38:>8@J!:!5><B69;!D: @!
=<;17?13><=?B!?C?=13A!,2?19:>?18:778!3=B39:;?4!:=13><=3=E!;?D57>:,6>?|!-<>1;2341>?:4<=]!
;2?1647?14,:E?142:88! 7?'D<B?887B!643=E!;2?!B?A:68;! C:86?4!5>?47?=;7B!3=!,2?1479;3<=4!
7?28<HI!

-<>1:22164714;:E21:2219<=46D5;3<=! E>3B! D3U!42:88! 72! 64?BI! 02?1 78?9;>393; @! D3U! 42:88!
>?A829;1:271>::3<41 <Al 4:8241 77:H??=1)]! 9<6=:>3?4b! >?E3<=4110<! B?:?>D3=?! :2?! >:;3<! |
52@439:816=3:142:881721642BIF2IEIIZEI<AI5><B69:GII127>?146921B::1:>?1=<:1:C:381782J1:27
:C?>:E?! )]! 9<=46D5;3<=! D3U! F)]OT! s! Jc! s! )-0'GJ! <>! >?E3<= \$25>?247=;:;3C?!
9<=46D5;3<=!D3UJ!42:88!7?!64PBI!

"?A:68;!B:;:47;4 1A<>1;2?164714;.E?19:=I17?1A<6=BI3INL##  +#=C?=;<>[BI{B?883=E!
'=BIB?A:68:!B:::4?:4IFI"?A:68;!B:;:4?:4IW!"a*m!;: 7G!

dHXBIU'4$&%1) Z)#("%&%1

'99<>B3=E!;<!;2?!,)-%* A<>187?:;2?>1F&?:;2?>!1)-%*J OQO0QGJ! 45793A39! E:>D?=;! 647!
3=4;>69;3<=4! 42:88! 7?! A<88<H?BPIPAE3L?B?:;27>! :=BIE?=63=?A6>! 5><B69;4-B!
D<B?887B!:99<>B3=E8dE?="7>:80P=63="87:;2?>I=B!E?=63="?1A6>),398?4!H388!=<;!77?!
H:42?BJ!B>3?BJ!3><=?B!<>!14;?:D78I89:;?'E:>D?=;4!:>?!B?A3=7B!:4!3;,?D4!>?K63>3=E!
B>@!98?7:=3=E!<=8@!7:47B!<=1,2?3>19:>?18:7?8!F-X%(JIOQNPGI

U'4$8961),;:"4)'%.),"2:"+ A+"4 )

02?1B?A:68;!H:423=E!:@574!:=B!:@539:8!H:423=E!;?D57>::6>?4! 5><C3R7BP8MP
7?78<H!F&:3;:8: Q0D %<;;<=#=9<>5<>:;?BJI 0Q0QG!42:88! 7?1 64?B! A<>!:88! .:58:>781 467
9:;?E<>3741?U975;!|A<>1B?839:;?!E:>DPH2?>?!NQQxX!B>@!98?7:=3=E!42:88!7?!'D<BP88?B

02?B?A:68;!;?D57>:,6>?19<>>745<=B4!:<!1:2?1:?D57?>:;6>?1<Al:2?1D:3=IH:423=E!: @5?J|A<>!
?U:D58?!'A<>16=B?>H?:>1H3;2!;2?!D:3=IH:423=E!;@5?! 7?3=E!H:423=E!D:923="7!:=B!;27?!
B?A:68;!;?D57>:;,6>?17?3=E!47?;!;<1jQ%1%l!

! Nji

|



#=19:4?1<A187=B4J1587:4?1>?A?>!;<!1;2?1D:;7>3:812:C3=E!;2?123E274,142:>?13=1;2?1 D3UI! #Al
=<ID:;?>3:8!34!3B?=;3A3?B!:414692J!;27+188PD:;?>3:845><B69;!B?;:38479,;3<42:88!
7?6478/

LO21)A/ ) 70=1*#A08; %34#+K ?)8#03<#87) &% 7% &HY IB*=8*% (38
[# [#E36#

?23/9,+&#

?
I # 8<@ é(%%&ig 50617"#1 A:# [L#OZC_).(S %) 0+-'(%#  +>%0((
+08%)/36¢ L08-() # ) #
=>>#108%3'G5 TZgA# V[ # XY[ # Ul #
>(**(3#03<# <
21)3<8H mdS# pe # qde # Se#
o ((1_#21)3<8# B
O/f'*
Xt LB;%*@ GRetaRAH] VdS# Xpe # Wre # SWe#
9K3*)*%&B mdS# qe # ppe # Ve #
-)4)3[# S
£)11=1(8) mdS# SSe# rvVe # We#
9;%"*8#03<# _ o
St 21(=8)8 =>>#108%3'G5 TZgAt X[ # XQ[ # QQ[#
9A)0*)'8#
Vit 03<# =>>#108%3'G5 SZgA¢ RR[ # VT[ # QT[ #
"%b<10K)'&
=>>#108%3'G5 TZgA# RZ[ # vZ[ # RZ[ #
>(**(3#03<# <
21)3<8 mdS# XVe# Ve # SWe#
TO&H)*8# ((1_#21)3<8# x
M 03<H8 (0 03<#8%1H vas= X\e # Sme# me #
9K3*:)*%&B mdS# XVe# IXe # Sle #
-)4)3[# S
£)11=1(8) mdS# Xle # IWe # Xpe #
=>>#108%3'G5 TZgA# V[ # WU[# QY[ #
>(**(3#03<# <
21)3<8 mdS# XVe# Ve # SWe#
JO3*8#03<# ,((1_#21)3<8# x
W 8:("8 # GRetaRAH] VdS# X\e # Smet# Ime #
9K3*:)*%&B mdS# XVe# IXe # Sle #
-)4)3[# S
£)11=1(8) mdS# Xle # IWe # Xpe #
188)8_#
| #  8H%™*8#03<t =>>#10&%3'Gt TZgA# QWI# VY[ # QT[ #
f="28=%*8
=>>#108%3'G5 TZgA# QZ[ # XU[ # Ul #
>(**(3#03<# <
B)44%348 #  21)3<8 S Xle # pve# xe#
8*(&H%348 : ,((1_#21)3<8# x
" opareH03<H | O3<HOYELH VdS# Swe# lle # Xde #
8(&H8# 9K3*:)*%&B nuS># Smett rWe # Xe #
-)4)3[# S
£)11=1(8) ndS># mre # Wde# Se#
p#  M3<)A)0 # =>>#10&%3'6 VZght QR[ # XV[ # R[ #
q#  9A%"A)0 #  =>>#10&%3'G> SZgA¢ QZZ[ # Z[ # Z[ #
Xoitt =>>#10&%3'@> SZgA¢ RY[ # TW[# RT[ #

! NjR



[# [#E36#

?23/9,+&#

?
I # 8<@ ér?/%&iz 50617"#1 A:# [L#é)gc-)'((g)) Cﬁ 0+-'(%#  +>%0((
+08%)/36¢ | °° L08'() # )#
DO*# vdS# Sqe # Wile # Xme#
+220")1# 980')8 # VdS# Spe # VWe# Vae #
0&&)88('%) VAR
P G1(/)8 # Spe # Woet XVe#
5)1%8# 308 306 306 306

.6D7?7>4!D:@!=<;!:8H:@4!:BB!65!;<INQQx!7?9:64?!<Al><6=B3*El!

0234!;,:78?1B<?4!=<;1:558 @ '=2=63=87:;27>1=B!E?=63=?1A65$<B69;4l!
02?!B?A:68H:423=E!B:;:4?7;,41A><D!;2?))-1B:;:7:4?! >?5<>;?BI3=)ML## +H=C?=,<>@!
D<B?883=E!:=BPB:68;!B:;:4?,4IFI"?A:68;!B:;:4?;4IW!"a*m!;:7G142:88!7?!64?Bl!
U'4$&%1)9+"WA"%#)

02?1B?A:68;!A>?K6?=9@!<AlH:423=E!5>?4?Q7M34Q [7?8<HIFZ?@!B:;:!A<>!14;:=B:>B!
9<=46D?>J!7:4?B!<=!B:;:!!A><D! &:3;:8:!FOQOQGJ! $:=B3=! FOQNPGJ! :=B!": @4;:6IFOQNPG
42:8817?1647BI

! Njj



LO21)#ndREF ="2)'#(7#=8)8#2)*A))3#A08;)8 [#
@(#*)#8)4")3*0%%(31R)*A))3 #B2("*H#O3<H#3(IB2(* #1)08)H)7) H*(10)&*%6(B/[V[V[ ¥
=D%30)%#,8%8
73'348&/#

LO8-'()#2/3#
9%>'+089%8

=D%30)%#,8%8#
73'/34#8&/#L08-'()#
2/34#87/388%) 1% (&#

=D%30)%#,8%8#
73'/34#&/H#LOB-() #

* < @0&%)/36¢ J'<3%#&6 /0

" AV@#03%"01#
Vi Xt
-JHX # LB %8 7%24 Vi
6% #7%2") & St Xt
JHS # 9;%"*8#03<#21(=8}8 +11# K28 St X[ W
- —
#N(H;J;OSA) 01# . X[V
JHVH 9A)0%)'8HO3<H"%<10K)'@ 024 Xctt
6% #7%2") & | # X[
-JHmit TO&H)*8#03<H#&(C#8 +11#7%2)8 St X[ W
- —
#N@fO?, %6"01# i X[V
-JHWH J03*8#03<#8;("*8 7%24 r#
6%)# 7%2")8 W X[
-J# # 1)88)8_#8HY%*8HO3<#f="78=% +11#7%2)8 Vi X[ W
" AN@#03%"01#
B)44%348_#8*(&H%348_#*9 7%2% Vi X[
e # 03<#8(&H8 ° Vit
6% #7%2") & St X[
-J#p # M3<)A)0' # +11#7%2)8 Xt Xt Xt
-J#q # 9A%"A)0" # +11#7%2)8 Xt Xt W
';zg# +220')1408.8)88('%)8: +11#7%2)8 S Sc Sc#

!
0234!1;:787?!1B<?4!=<;1:558 @ E2=63="87:;2?>1=BIE?=63=?!A*»<B69;4|! ><B69;4!3=!;2?!
45<>14?ED?=:>?13=;7=B?B!5>3D:>38@! A<>164?!3=I:=1<>E:=3\?B! <>/ 3=B3C3B6:8!9:5:93; @!
>?8:;7B!,<!152@439:8!:9;3CBRM?43E="?B!H3,;2! A6=9,3<=:8!787D?=;4145?93A39:88 @! A<>!;2?!
3=;7=B?B! 64?:=B! 5>:9;39?7B! :9;3C3!@><B69;! :55?:>:=9?! 42:88! =<;! 7?! ;2?! 4<8?!
92:>:9;7>34,39!7C:86:;?B!;,<IB?;?>D3="7!1;2?13=98643<=13=!,234!142ED?=;

dHXBIN-+;8%)
027! B?A:68;! A>?K67=9@! <Al B>@3=E! 3=BIBTEBIIBHIF&:3;:8:J0QNk:JOQOR[<>?!
OQN[3!42:88172!64 7B<>88 55:>78146 7\D:; ?E<>378/?C ?4A<I5><B69; 42<4719:>7!8:778!
H<68B! =<;»?9<DD?=B! ;6D78?! B>@B9L34! ;:78?! 341 7638;! <=! :C?>:E?! ;6 D¥BI@3=E!
>:;24J1,:Z3=E13=;<:99<6=; IE:>D?=41,2;;1:>?1<=8@!:3>1B>3?BIF?|EI'D:B?I<AH<<8J1B?839:;74J!
2,9GI!



LO21)MnXRIO*0#7 (H<'K%34#7?) #7?'(<=&*HERD*)A(K #

* < @0&%)/36¢ ='3#936() # 5,1<>%#936'() #
Xt | LPB;%"™8 rde # Vde #
SH | 9;%*8#03<#21(=8}8 ppe # XSe#
Vi | OA)0%)'8HO3<#"%<A)0' # rde # Vde #
M | TO&H)*8#03<#&(C¥8 We # SWe#
WE | JO3*8H#03<#8;("*8H rde # Vde #
| # | )88)8_#8H%"*8#03<#="28=%"8 ppe # XSe#
r# | B)44%348_#8*(&H%348_#*%4;*8 ppe # XSe#
8(&H8#
p# | M3<)A)0 # IWe # VWet
a# | 9A%"A)0' # ppe # XSe#
Xc#t| +220')1#08&8&)88('%)8 ppe # XSe#

0234!;:78?1B<?4!=<;1:558 @ '=2=63="87:;27>1=B!E?=63=?!A65*<B69;4)

dHXBG+-%E&%YZR8&%1 )

02?!B?A:68;!3><=3=E!:=B!4;?:D3=E!B:;:!5>?4?=;?B38?!i0 IF&:3;:8:JIOQNk:I!":@4;:>J!
OQNPr!$:=B3=JIOQNPG!42:88!7?!647?B! A<>!:88!:55\828E673?4! ?C?=| A<>|5><B69;4!
H2<4?19:>?18:7?8!H<68B!=<;!>?9<DD?=B!3><=3=E!<>!4;?M38&?4!5><C3B?B!3=!;2?!

;178?21 7?78<H! :>?1 >?25>747=;:;3C?! <Al 3><=3=E! 57>! 98?7:=3=E! 9@987?J! ;:Z3=E! 3=;<! :99<6=;!
E:>D?=;4!;2:;1:>?1=<;13><=?B!F?|EI'D:B?!<A!H<<8J!B?839:;?24J!?;9G|!02?>?A<>?!3><=3=E!34!
:446D?B!:A;?>1?:92IH:42] !
02?!B?A:68;!3><=3=E!b!4;?:D3=E!B:;:47;4!A><D!;2?!)-1B:;:7:4?1>?5<>; ?B1JAIL##!
+#=C?=;<>01¢B?883=E!.=BPB:68;!B:;:4?;4!FI"?A:68;!B:;:4?;4'W!"a*m!;:7G142:88! 77!

647BI!

LO21 ) SRHO*0#7 (‘#%' (3%34#03<#8*)0"% 34

R
X# | LPB;%"*@ mde# Sl #
SH | 9;%"™*8#03<#21(=8)8 rde # Sl #
Vit | 9A)0%)'8#03<#"%<10K)'& de # 308
n# | TO&H)*8#03<#&((#8 Wett it
Wt | JO3*8#03<#8;(*84 Ve # m[V#
| # | 1788)8_#8H%*8#03k#78=%"8 Xpe # m[wW
r# g()gﬁg;ms_#s*(&H%348_#*%4;*8# Wet Vi
p# | M3<)A)0' # Xe # X#




[#/2#)031%(&8#'3/(Y%69#/3# 5'196#87%(&#7%3#

* < @0&Y%)/36¢

8&9601%9#7%3#18% 031%(&H11'(;
O# | 9A%"A)0" # de # 308
Xd#| +2?0")1#088&)88('%)8 SWet S[d#

0234!1;:78?1B<?41=<;:558 @'=2=63=87:;2?>I=B!E?=63=?IA65*><B69;4I

dHXHDE--,@"+)#+" )

-<<;H?:>! 9:>?1 341 (H<A<8B$:423=E! :=B! H:U3=Ell 1:423=E! 9<=9?7>=4! :88!
A<<;H?:>48:7?7887?B! :4! ;?U;38?4! F)]! -<<;H?:>! &:7?883=E! "3>?9/3C¢3%?! H:U3=E!
9<=97>=4=<=\/?U;3898<4?78<?7B!42<?4!:=B!7<<;4!<=8 @I

12387?!H:423=E!A<<;H?:>13=I:1H:423=E!D:923=?134!B349<6>:E?B!7@!A<<;H?:>17>:=B4J!3;!
341:446D7?B!;2:;19<=46D7?>41H:42!;273>142<?41<=97IB6>3=E!;2?142<?04!83 ~%;34D B

:=B! ;23=74,?5J3! OQNjGJ! 643=E! :! B?B39:;?B! B?839:;?! 9@9BA>! 5><B69;4! :>7?!
9<=43B7>?B!;<!7?18?A;!,<!:3>IB>@J!2?=9?!=<!;6D78?'B>@3=E!42:88!71?'D<B?887BI

L<IB::l<=l 2?21 AS?K6?=9@!HAI3=EV?3=E!:C:38:78?J!:19<=47>C:;3C?!:55><:92! 2:4!
7?77=1647B!:=BINQQx!<A!98<4YB?B!42<?4!:=BI7<<;4!:>?1>?9?3C3=E!9:>?1?C?>@INQ!64 74!
F?U57?>;I"6BE?D?=GIQQO!ZE!<AlBIZE!<AIA<<;HA2!887?164?BIA<>!;2?|D<B?883=El

LO21NnVRIO*0#7 (#7((*A)0'#&O') #

567%#/2#+03f  J3%h,%(+6# d0>, %4 E0&08%E.

-0, * . -
,08,%34 # 63&)H)H | SOSBH(TA)H 08;%34_#VdS_ #0/)04)#A08:%34_#&(1<#*(#A0"#A(
J-JHXX_#XSHwW 7((*A)0' #
s 1%7)*%4") ?'(<=&*%(3H#"%C_#O*#?103*HEY/%E&,)
,0C%344# dlddS#HAO  0C#?'(<=&*%(3#*)&:3(1(4KH YeCH?' (<=&*%(3#"%C i
-JtxsHwaxw| ) K#EXD# Ha#(7# ( (3#7)&3(L ( ( -

=8)8# (A0 # 2103*#Xdde#08&*%/)#8=28*08&)

dHXBAY " '&+3&(8,))%.)A4N4, 1 2-"(8&%1) )

127?=1:1>75:3>:7383;@!D68;35837>1:4!B?A3=7B! 3=!BPMB34!1647BJ!;23D5:9;!<Al;2?!
>75:3>142:88!77!1D<B?887BI643=E!;2?1:55:>78I<>IA<<;H?:>I>?5:3>IA<>1>764P1B:;:47; 1!

'41:15><U@J!;2?!157>97=;:E?! <Al 5><B69;4! 7?3=E! >?75:3>7?B!42:88! D:;92! ;2?1 >?5:3>:7383; @!
D68;35837>|!

-<>1?U:D587J! 3A!l;2?1>75:3>:7383;@! D68;3583?>! 34! NIQR! FNQRxGJ! >?5:3>1 3D5:9;4! 42:88
3=986B?B!A<>IRx!<Al;2?15><B69;I

[ NjP



dHXBIBM,"%.".)(&9",&2")'% . JH&+HA(+&.)

'99<>B3=E!;<!1$?9;3<=liliIPI<Al;2?!,)-ID?;2<BIFO@NGJ!3A!:15><B69;| 3847BIH3;2!;2?!
4:D?145?93A39:;3<=4IF4:D?!A6=9;3<=GJ! IBMM2:88!7?19<=43B7>?B:4!:=17U;?=43<=!
<Al;27164714;:E?1 <Al:2?7! 5><B69;|! 0271 :4579;41 >?78:;7B! ;<! ;2341 83A?;3D?! 2U;?=43<=! :>?!
B349644?B!3=!$?79;3KHMID

'99<>B3=E!;<!;2?!)-ID?;2<BS!!

02?!A<88<H3=E!5><9?74474!:>?1?U986B?B!A><D!;2?164?4;.E?S

FB@GY)'):+-.A#,)&4)+"A4". 1F4??1:84<1$?9;3<=liliIPIOGJ!;2?7!15><9?447?4!=?7?B?B!;<19<8879;!
;2?15><B69;!:=B!D:Z?!3;!>?:B@!A<>!;2?1=?H!64?19@987?!:>?1?U986B?B!F?IEI!;2?!3D5:9;4!
A><D!9<8879;3<=!:=B!987:=3=E!>764:78?!7<;;8?4G1102?4?!15><9?44?41:>?13=986B?B! 3=!;2?!
)<&!'4;:E?13A!;2?15><B69;! 32647B! 3=;<!:15><B69;! H3;2! B3AA?>?=;145793A39:;3<=4! F4??!
$79;3<=liliIPIA<>1A6>;2?7>IB?;:384GI#A!;2?15><B69;!83A?;3D?!34!?U;?=B?B!3=;<!:!5><B69;!H3;
<>3E3=:8!5><B69;!45793A39:;3<=4!F5><C3B3=E!;2?!4:D?!A6=9;3<=G!;2?74?15:889724?4142:
3=986B7B!3=!;2?!-]l:=B!>?A?>?=9?!AB<HI !

[ NTC



F'BR)4$1=%,*$&

02?1?7=BI<AlI8INE?7?E3=41H27=!;2?15><B69;!3=149<57!:=B!3;4!15:9Z:E3=E!34!B349:>B?B!
T1@!';2?21647>1:=B!?7=B4IH27=!;2?15><B69;!34!>?:6>=7B!;<!=::6>?!:4!:1H:4;?'5><B69;! <>!
?2=;?7>41:=<;2?7>15><B69;04!83A?19@98?!F31?11:4!:1>?9@987B!3=56;Gl!#=IE?=7>:8J!3;!3=986B?4
H:4;?1<Al;2?15><B69;!3=149<57J14692!:4!;2?1A<<B!H:4;?J!:=B!5>3D:>@!5:9Z:B3=El!

[,2?>1H:4;?IFB3AA?>?=;1A><D!;2?!15><B69;!3=149<5?G!E?=7>:;7B!B6>3=E!;2?!D:=6A:9,;6>3=EJ!
B34;>376;3<=J!>7;:38J!1 647! 4;:E?! <>| :A;?>164?142:88! 7?1 3=986B?B! 3=! ;2?1 83A?! 9@987?! <Al
5><B69;!:=B!D<B?88?B!:;!;2?183A?19@987?!4;:E?IH2?7>7!13;!4996>4]!

"?A:68;! B:;:47?;4! A<>1;2?21 ?7=BKAB3A?! 4;:E?!1 9:=1 7?1 A<6=B!'33M L##! +H #=C?=:<>@!
D<B?883=E!:=BM:68:!B:::4?:4IFI"?A:68;1B:;:4?;:4I\W!"a*m!;: 7G !

02?1647>1<Al;2?1))-%*142:881>75<>;1;2?1"a*IC:86?4!FA<>1?:9219>3;?7>3<=!Is!;<;:8G!A<>!.88!
:2?1B:::47:41647BI! |

02?1 7=B! <Al 83A?!142:88! 7?! D<B?887B! 643=E!;2?! %3>968:>! -<<;5>3=;! -<>D68:! :=B! >6874!
5><C3B7?B!3=192:5;?>! f)=B! <Al 83A?! D<B?883=E0! <Al ;234! )-%*! :=B! 3=!;2?! )- D?;2<BJ!
<E?;27>IH3;2!;2?1B?A:68;!5:>:D?,7>418343281787!0ON;<!0:78?!OM!

_?A<>?147879;3=E!;2?!:55><5>3:;?1*01C:867J!;2?1647>1<Al;2?1)-%*142:88!9:>>@!<6;!:=!
?C:86:;3<=IA<>1>?9@98:7383;@!<A!;2?ID:;?>3:811027?!)-14;6B@!42:88!3=986B7?!:14;:;?D?=;1<=!
2?1>?9@98:7383;@! <A!;2?1D:;?>3:84b! 5><B69;41102?! 4;:;?D?=;1<=1>?9@98:7883; @' 42:88!
5><C3B7?B!;<E?;2?>1H3;2!:=1?7C:86:;3<=I A<>!>?9@98:7383;@! ;2:;!3=986B?4! 2C3B?=9?! A<>!;
A<88<H3=E!;2>7?19>3;?>3:!F:4!B?49>37?B! 7@!#$/' NiIQONSNPPPJ! $79;3<=!TITIi! f)C:86:;3<=
D?;2<B<8<E@bGS!

NI 02?!19<8879;3<=J!4<>;3=E!:=B!B?83C?>@!4@4,;?D4!;<!;>:=4A?>!;2?1D:;?>3:84!A><D!;2?
4<6>97?! ;<!;2?1 >?9@983=E! A:9383;@! :>?! 9<=C?=3?7=;8@! :C:38:78?! ;<! :| >?:4<=:787?!
5><5<>;3<=I<Al;2?156>92:47>4]15<;7=;3:8!156>92:47>41:=B164?7>41<A!;2?155><B69;r!

Ol 02?1>?9@983=E!A:9383;3?74!:>?1:C:38:787?!;,<!:99<DD<B;:;?!;2?19<8879;?B!Dt;?>3:84r!

MI )C3B?=97?!34!:C:38:787?!;2:;1,2?15><B69;!A<>IH2392!>?9@98:7383;@!34!98:3D?B!34!7?73=
9<8879;?B!:=B!>?9@937Bl!

,<3=;IN!'=BIM!9:=1 7?215><C?=!7@! >?9@983=E! 4;::34;394! F9<6=;>@! 45793A39G! B?>3C?B! A
3=B64;>@!:44<93:;3<=4!<>1=:;3<=:817<B3?4|!'55><U3D:;3<=!;<!1?C3B?=97?!:;15<3=;IM!9:=177!

! NTRM



5><C3B7?7B!7@!:558 @3=E!A<>!?U:D587?!;2?1B?43E=IA<>I>?9@98:7383;@!?C:86:;3<=1<6,;83=7B!
NMIMQ! (:;?>3:8! >?29@983=E! F'==?U?4!" :=B! _G! <>! <;2?>! A29203A39! >?9@98:7383;@!
E63B?783=7413A!:C:381787I!

-<88<H3=E!;2?! ?C:86:;3<=! A<>! >?9@98:7383;@J! ;2?! :55><5>3:;?! *O! C:8602!F46558@
45793A39!<>IB?A:68;G!42:88!7?1647BI#A1<=719>3;7>3<=1341=<;| AGBA38FRHIIA2I 479;<>
>?9@98:7383;@! E63B?83=?4! 3=B39:;?! 83D3;?B! >?9@98:7383;@J! :=! *O! (8BB?! <A! Qx! 42:
:55837Bl!

%<D5:=@A5793A39!*0!C:86?4!FD?:46>7B!:;!;2?1<6;56;!<Al;2?1>?9@983=E!58:=;G!42:88!7?!
64?BJI3A!:C:38:78?1'#A!=<!9<DWISZD3A39!C:8674!:>?!:C:38:78?!:=B!;2?19>3;?>3:IA<>!:27?!
?C:86:;3<=I<AlI>?9@98:7383;@!:>?!A68A3887BIF4??17?8<NGRLHEIN B BB42:88!
7?1647B!:41834,;?B!3x:V8?I0N;<!0:78?!OM

L# #AL=I*OIC:867!1341=<;1:C:38:78?IA<>1:145793A39!19<6=;>@J!;2?)6><5?7:=:C?>:E?142:88!
7?1647?BI!

L# #Al:=1*01C:8671341=<;1:C:38:78?1 A<>1:145793A39!:55839:;3<=J!;2?1*0! C:86?4!<A!;27?!
D:;?>3:8142:88!7?164?B!F?IEI'D:;?>3:84!.C?>:E?Gl!

L# #=19:47?1=<I*QIC.8674!:>7?1:C:38:787J!1*0!42:88!7?14?;1?7K6:8!;<1Q!<>1=?H!4,:,34,394!
D:@!7?1E?=7>:;?B!3=I<>B?>!;<1:1443E=!:=1*0!C:867?!3=!;2?145?93A39!43!6:;3<=I!

02?1:5583?B!*0!C:8674142:88!7?1467 ?9;!;<!;2?1)-14,6B@!C?>3A391;3<=|!

#=4,>69;3<=4! <=!| 7¥B\B3A?! D<B?883=E! 9:=I D<4;8@! 7?! A<6=B! 3=! <;2?>1 4?79;3<=4! <Al ;27!
,)-%*S! |
¥ '=1?7U;7=43<=I<Al83A7?;3D?IFA<>1?U:D58?!;2><6E2!>?647G!34!=<;19<=43B?>?B!;<!7?!:=!
?=BW&AB3A?!149?7=:>3<|!(<>?!3=A<>D:;3<=19:=17?|A<6=B!3=I$ RO N3 KB:!
¥ 02?! D<B?883=E! <Al ;2?! Y%B83A?! 497=:>3<!42<68B! 3=986B7?! ;27! ;>:=45<>;:;3<=]!
9<8879;3<=! :=B! 4<>;3=E! H27?7=! :55839:787J! :=B! A<88<H! ;27! %--! A<>D68:J! :4!
5>?47=;?B!3=1$?79;3RINQ

02?1 ?=B\KAB3A?! A:;?! 8A<8BI<=46D?35><B69;4F5 ?9;3<=]I0IMBG42:88! 7?! D<B?88?B!
643=E!;2?'B?A:68tB\KAB3A46D5;3<=4 A<>!;2?15><B638864;>:;?B! BE6>7k! .=B!
-3E6>7PI<A$?9;3<RINQ@Q

I NTC



#=10:421:1;:2217:9Z15><E>:D 13413=158:922?164?>1<Al;2?1,)-%*142:88!:B:5;!:88!;2?1?=B!
<AI83AZ:D?;?7>4! <Al;2?1%--1F*OJ!*MJ!'l:=B! _Q:41H?8814 !;2?1B:;:4?; 413A!>?787C:=;!
F>:=45<>;ID<B?4834,:=97!<Al9<88P%9;?9J!)CJ)CpJ!?;91G:99<>B3=E!;<!;2?7!>68?41B?A3="B!
3=$79;3<=RINQ#=19:4?14<D?!?=BKAB3A?!5:>:D?;?>41<Al;2?1%--1K8%;:4?;419:==<;!
7?165B:;?B!7?79:64?18:9Z!<AlB:;:J!;2?164?>1<Al;2?1%--142:88!647?!;2?!B?A:68;!?=B!<AI83A?!
497=>34A><D3E6>X!:=B |-3E6>7PI!

dHABI C-(("#,&-%)'%.),+'%d:-+, )

02?!B?A:68;!B:;:4?;4! 5><5<4?B! 3=!"'==?U! L#>! ;2?1 B345<4:8! <Al 5>3D:>@! 5:97:E3=E!
:8>?7:B@!3=986B7?!;2?19<8879;3<=I<Al:2?15:97:E3=E!:;1;2?1?=B!<AI83A?I

51,2?21?7=BI<Al83A?J!:55:>?8!:=BIA<<;H?:>15><B69;4!:>?173;2?7>1B3>79;8 @ 'B345<4?BI<Al;2><6E2!
D6=3935:8!H:4,?19<8879,3<=1<>19<8879;7B!5>3<>!;<I7?3=E!4<>;?B!:=B!;>7?:;?B!:4142<H=13=!
-3E6>7Mi |A<>1:55:>?81:=B3E6>NRA<>IA<<;HA>

S

Landfill

—

Municipal

waste

/
collection

36.2% A Incineration

—

80.5%

Final client

)

119.5% ,
\ 16.9% E Recycling

—
)

Recycling
collection

Sorting facility

2.6% ™4 |Incineration

——

@%A=YiR3< RTPLY67)#70%)#8&)30M((8)?20') 14

! NTN



)

Landfill

—

Municipal

waste

i )

collection

36.2% Incineration
98%

—

Final client

)

2%

0% Recycling

—
)

Recycling
collection

Sorting facility

0, o .
2% Incineration

—

@%4A="Y8NRL3< RTAL% 7B ¥B&)30'% (8#7(#7((*A)OH

-<>1:271:>:=45<>; 1 A><D!1;2?219837=;1:<1:2?1>?9@983=E!9<8879;3<=15<3=;J!;27!:88<9:;3<=1A:9;<
3419:8968:;7B!:4!;2?1C<86D?!<A!;2?15><B69;!B3C3B?B!7@!;2?!D:U3D6D!C<86 DAERIO!
:15:44?2=E?>19:>GJ!:415>?47?=;?B£0:78?!ii !

LO21)#nrH)70=1*#?")8)3*0*%/)#?'(<=&*#/(1=")8 #

E%20,>&%#
* < @08&%)/36¢ 73/9,+&# =>>/+08&'/( #
D/>1%# #
Xt | LFB%"& d[ddXpt d[ddg#
St | 9:%™*8#03<#21(=8)8 d[ddl # dldv#
V# | 9A)0%)'8#03<#"%<10K)'& d[dXdS# d[dw
n# | TO&H)*8#03<#&(Q#8 d[dX W d[drw
WE | JO3*8#03<#8;(*8t d[ddn# d[dsS#
| # | 188)8_#8H%"*8#03<#="28=9*8 d[ddr # d[dVw
r# | B)44%348_#8*(&H%348_#*%64;*8#03K} d[ddd # d[ddv#
p# | M3<)A)0' # d[dddI # dddv#
a# | 9A%"A)0' # d[dddI # dddv#
Xd# | +220)1#08&&)88('%)8 d[ddX S d[ddI #
XXt | 6?)3 P()<#8;()8 # d[ddmp# d[dSr#
XSt | >1(8)<P()<#8:()8 # d[dXp# d[dg#
XV | 5((*8 # d[dSm# d[xs¢

! NTi



02?1 B?A:68;!,>:=45<>;1D?:=41:=B! B34,:=97415>747=,?B! 887!
0:78?1ij IA<>IA<<;H?42:88!7?164?B!F,)-ID?;2<BG!6=8744!5>3D

IR!TA<>!:55:>78!:=B!

>@!B:;:1:>?1647B11027!

9<8879;3<=I>:;?13417:4?B!<=,2?157>97=; HBMO3A3?BI3=!;27?!,: 7824 PE>:;?BI33E6>?!

kl:=B!-3E6>PIP<86D=IP=BWAB3A?!?U986B3=E!;2?!>?64A8H:;?

LO21)#n\ARE) 70=1*#+0382("*#20'0")*)'8#7 (‘#07?220') L#) 3<H#(7# 1 Y4B))#@ Yo A="Ya7 (4" ()#<)*0% 18§

* -03%#/2#
73/9,+&#1088%#
&30(87/3&%9#2/:
%0+-#&30(87/3&

E'8&0(+%#  K&>'80&(#
INL; # 3081

*T7>6#+-0'( #

530(87/3&0&'/(#1/9% #

>0l #
1 (+HT0>HLOB&YbH+>>%+& I

@%301#8&1%)3*#*(#

— ~ * _ N

10357911 Vit Ime # pd[Wet# L'=&H#]"VS#*_#.M-6#ih
@%301#8&1%)3*#*(# W ~ " ) n
%38963)0°%(3 Vit Ime # pd[Wet# L'=&H#]"VS#*_#.M-6##
$%+6+>"(J#+/>>%+&' M
@%301#8&1%)3*#*(# . .
&(11)& (3863 Xt 308 Xq[Wet J088)34)#&0' #

XVdt Ime # L'=&H#]"VS#*_#.M-6##"
>(11)&*%(3#?(%3*#* o . R
8(*0b3442 B Smet 308 Xq[Wet L'0%3#]0/)'04)#7") %4 *#* 0%3

Srd# 306 9;%7?#]20'4)#
9(*%34#72(%3*H#*(# ot N 1At
)&K&1%84 Xddt Ime # X[ge # L'=&H#]"VS#*_#.M-6##
9(*%34#72(%3*H#*(# ot N 1At
9638963)'0%6(3 Va# Ime # S[le # L'=&H#|"VS#*_#.M-6#1h

NTF




LO21)#nI#R) 70=1*#+0382(*#20'0")*)' S#7 (#7((*A)0'#) 3<H(TH1YTD) 1 #@ Yo 4 =Y (" ()#<)*0%18f

* -03%#/2#
73/9,+&#1088%#
&30(87/3&%9#2/: 530(87/3&0&'/(#1/9% #

' 0 e .
* 77>6#+-0'( # E'8&0(+%# K&'>'80&'/(#

INT - '
oh SO& %0+-#&30(87/3&
>, #
 (+70>#L08&YbH+/>>%+&'I ¢
%301#81%)3*#*(# -
1@3)327%11 . Ve Ime # qpe # L'=&HH# VSH#*_#.M-6H#"
%301#81%)3*#*(# -
g 3§W 3)-0*%?3 ( Vv Ime # qpe # L'=&H#]'VSH#*_#.M-6##"
0 0
$%+6+>"'(JH+/>>%+&' M
@%301#8&1%)3*#*(# -
&(11)&*%6(3H2 (3" X 308 Se # J088)34)'#&0" #
XVt Ime # L'=&H#]"VSH#*_#.M-6#h"
>(11)&*%(3#72(%3*#* ' . S
8(*0%34472(94B* Smek 306 Se# L'0%3#]0/) 04)#T7") %4 *#* 0%3
Srd# 306 9;9%?2#]20'4)#
O("*634#2(%3*1*(# -
Xdok Ime # de # L'=&H#]"VSH#*_#.M-6#h"
N&K&1%8B4 me e ] -~
%0, (0, * 4%
09/(3 8@?2?6&@?3# o Vo Ime # Se# L'=&H#]"VSH#*_#.M-6#h"
0 0

( (



S(1)OG:AI=COI (

H'¥V&)'(<+.5$8+,38&2%

02?192:>:9;7>347BJ!=<>D:834?BJ!:=B!H?3E2;?B!>?7468;4!3=986B3=E!;2?'H?3E2;?B!>?7468;4!:4!
143=E8?149<>?1 A<>1;22INMI >?5>747=;::3C?15><B69;4! F*,4G! :>?1 55?24 B T8N BE!
:2><6E2D:78?! RR A<>!?:923D5:9;!1 9:;?E<>@ 0<! >?B697?! ;2?1 =6D77?>! <Al ;:78?4! :2B
3D5><C?!1;2?1>?:B:7383;@!<A!;234!))-9881+?468;4!5?7>17:921>75>?47=;:;3C?15><B69;!H?>?!
46DD:>3\?B!3=1<="?!;:787l

02?21467\D:;?E<>3741f983D:;?192:=EA<44380J! f983D:;?192:=HE3XE?=390!:=B!f983D:;?!
92:=E?! V¥ 8:=B! 647! :=B! 8:=B! 647! 92:=E?0J! :>?! >?5<>;?B! 4?5:>:;?8@! 3A! ;2?@! 42<H! :!
9<=;>376;3<=I<AID<>7?!1;2:=IRx1?:92!;<!;:2?!:<;:8149<>?1<A1983D:;?192:EE?I

02?!B:;: 1647BA<>!;2?1D<B?84!<Al;2?1>?5>?47=;:;3C?! 554B8D)! ;2?1 7?4;1:C:38:787?!
B:;:1:;1,2?1:3D?I<AID<B?883=E!;2?D!A<>!;2?1)-%*[102?!B?A3=3;3<=I<Al;2W4BGE<>374!
8?7:B4!:<IC:>3:7383;@!<A!;2?15><B69;BRAZ2>?=;| A6=9;3<=41H3;23=!?: 2 MEL>D@I!
'99<>B3=E8\@34!:2?19:4?1A<>!:88!&%'|D?;2<B<8<E32£2J9<=98643<=4!B>:H=IA><D!:!
9<D5:>34<=!:<!1:2?217?7=92D:>712:C?I1B?E>??1d8=97>;:3=;@!:=B!42<68BJ!;2?>?A<>?]J177?!
477=1:1413=B39:;3<=4!H3;2!4<D?!83D3;:;3«=4l

0234!,)-%*1 B<?4!1=<;1:88<H!;2?1647?! <Al 43=E87?149<>?1>?468;4! A<>!D:Z3=E!7643=744! ;<!
9<=46D7?>19<D5:>34<=4!:=B19<D5:>:;:3C?:447>;34%¥2;H??=!;2?15><B69;!6=B?>!4.:6B@!
:=B!;2?! 7?7=92D:>Z4! 5><C3B?B! 3=! $79;3<=! TINJ! :4! B?49>377B! 3=! $?9;3<=! Tlil! /=8@!
92:>:9;?7>3\7B!>?468;4!A<>!:;187:4;1;:2?1 A3>4;| A<6>!D<4;!1>?87C:=;13=B39:;<>4142:88! 7?!64?B!
41:17:4341A<>1;274?19<D5:>34<=4!:=B!9<D5:>:;30A47>;3<=4I

! NTT



LO21)#nrRE;0'0&*)'%8)<_#3("01%8)403<#A)%4 *)<H#')B=1*8H#%38&1 =<V 344*;)#8% 34 1 )HEB] JROYB; %' *BH]-IX#

#
MP0&H#&O0Y)A(KH#

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>106"0%)#8,034)r HA4#6 1 U+ APRMEAH| J)8(3 RK)0'8 + Y2@R@| J(%3*8  [PRXM  @2@M
>196"0")#8.034)R@ (88%  HA#>6HU+ A?MBEAr A?IMEAr| J)8(3 )08+ %D %\B (%38 %\B %\B
>196"0%)#8.034)#5%(8)3%] Ha#64U+ [PM>%Z+ [PRR®ZH| J)8(3 )08+  %\D %\B (%38 %\B %\B

>196"0%)#&,034)#B03<#=8)1 . - , . . . o . .

Do oyaoas HAEEAUT  Y2IeZ [A6ZH| 8@ RS+ 9B /6\B (%38 /6\B /6\B
o . Ha#> @A _ , . .

(3)#<)21)"%(3+ o A2IANR Y2IMER:| J)8(3 A)08+ Z2M¥l+ @2[Dl+| I3  YIVER  Z2@%R
D="03#*(C%&%"K_#&38) SLM, + Y?2@M>r Y2085+ J)8(3 )08+ A2[06@ AME@|  J(%3'8  ZoARI  Z2@60+
D="03#*(C%&%"K_REJ38)'+ SIM; + Y2I@SR Z725ReR| J)8(3 )08+ YoYVE@ YIDoe@| (%38 [PANI  [?[ %o+
10" %&=10)#'0" <968)08)#%3¢ Y?RRGI+ Z2A2¢1+| J)8(3 )08+ @7>E@ @YR@|  J(43'8  [P@FM  [2J, %M
(3%B89634#0<0%66*06(3 H5U)ﬂstV# ROASSZE AZ[AXY:| JY8(3 M08+ Y2ANEM Z2Z26M|  J(%3*8  A?A6I+  A2J%J+
S(*( R -\"O
‘;(((()(’%(V)o (g"fOl#(E@)# H4#§S?6># M2JVE[+ JPAIG[+| J)8(3 M08+ APM@B@ A2IMK@|  J(%3*8  J?R¥I+  I7[ %I+
+8%<%7%80"%(3 "AHDHU+  APZYEZr AZ>6Zt| 0)8(3 )08+ Y2ZI6@ Y2@K@| (%38 A2@EM  APNEM
=(2.9%&0"%(3_#%)")8" %01 "(L#F#H)U+  Z7RMeZ [2AL%Z+| J)8(3 M08+ Y2YPe@ Y7Z[e@| (%38 12260+ 12060+
=(2:9%&0"%(3_#7')8,A0%F HawdHe 2L %@ [PM[%@| J)8(3 A)08+ Y200%@ Y21 %@|  J(0%38  J20kdr  1PANI
=(2:9%80°%(3_#'0%3) HatFR  M2Z2e[+ NM2MIE[+] J)8(3 A)08B+ Z2Y[6@ Z2Y%@|  J(%3'8  RNEIH  ADEM
B(*(CHEWK_H#T)8A8") SIM) + Y25@ 55 Y2YJ 5| )83 )08+ Z2MW@ [2>506@|  J(%3"8  J75060t  J20060+
B03<#=8) I M?AR]>> M?M[J>¥ J)8(3 A)08+ J2@@BM I2ASXEM|  J(%3'8  M2363r  M2Dedr
09)#=8) + TSR 2%/ MPRDMA J2AASAT| J)8(3 AK)0B+ M2>06@ M2YX@| (%38 @7KM  @2EM
- =' = "0, !

..;félg‘l# 8) #03)0IBHO3H | |anoomw  APYZEM A2@@M| 183 )08+ APRZE@ Y[ %@ J(®%3'8  A2@M  A?I6M
)8(='8)#=8) #7(88%18 ST+ YoYIs>t Y2@J]53 0)8(3 K)08+ Z°@K@ Z?R@G@|  J(%3'8 _ Y?RSM  Z7Z6M
4, 596" +*)S%U8H-")* o p—r. =+ | 0)8(3 )08+  *=H+ . (%38 >?@BG  >?DRC

NTk



LO21)#npRb;0'0&*)'%8)<_#3("01%8)<#03<H#A)%d4*)<#')B=1*8#%38&1=<V34#*;)#8%34 1 )4 SRS o' SHO3<#21 (=§J8IS" #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

4#=8)

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#

%"?0&*8

>196"0%)#8;034 )¢ Ha#6 AU+ Z2>06A Z2Z[6A| J)8(3 A)08+ [2>06@ [2[Y;%@| J(%3*8  12M¥M  R?226M
>19"0)#8,03A)F@(B8H HA#>6AU+ Y?RIEAr Z2Y>SA| J)8(3 )08+  %\B %\B (%38 %\B %\B
>196"0%)#8,034)#5%(4)3%] Ha#>6AU+ M?PR¥XZ J2@MZ+| J)8(3 )08+  %\D %\B (%38 %\B %\B
>196"0%)#&,034)#B03<#=8)1 ,) ; , . . . o . .
Coesiosoaosy HABAUT Z2@%Z @2AZe| J/8(3 QDS+ %D /6\B (%38 /6\B /6\B
6E(3)#<)21)"06(3 H4#)>L%EXX# Y2ISRR @20%6R| )83 AK)0'8+ @2AMH+ AZAYSIH|  J(%36  Z?ZRR- JPAXR
D="03#*(C%&%"K_#&838) SLM; + [2>RoA>r [20, 8| J)8(3 )08+ Y2Z06@ Y2@R@|  J(%38  @2%+ @@+
D="03#*(C%&%"*K_REa138)'# SIM; +  PA@ER [2[RO6R| J)8(3 )08+ Z2YYE@ Z2RE@|  J(%38  @7Redr  MIDSI+
10" %&=10")#'0"} <%68)08)#%3E @?2X%1+ @2@@7| J)8(3 )08+ R7>VE@ R2ZYe@|  J(%63'8  1PANM  12Z%6M
(3%89634#0<0%6@%(3 H5U)ﬂ‘fvw# AV YO[IO6YH| )83 A)08+ [PZYXM @21@EM|  J3*8  YIVEJ  Y2REM
S(*( R -\"O
;'(g"c(ﬁ;/)()(gf IR H4#§S?6># APSREZH APANGZH| J)8(3 E)08+ YIMIH@ Y21ZX@|  J38  AZEM  AZ[EM
+8%<U67%&0%(3 "A#DHUT  Y2ADEZr Y2YI6Zr| J)8(3 M08+ Z?R©E@ [SRE@|  J(%638  YIEM Y@M
=(2.9%&0"%(3_#")")8" %01 "(#F#)U+  @7REZ MIY%ZH| 0)8(3 )08+ Z7Z@:@ Z?@K@| J(%38  AYEM  A2ZEM
=(2.9%80°%(3_#7')8,A0% Ha#IHe  @7)%@ @7RE@| J)8(3 )08+ Z2@%X@ Z2JYE@| J(%3'8  ASEM  AZSEM
=(2:9%80°%(3_#'0%8) Ha#EA) 121>, %[+ ROZAG[+| J)8(3 )08+ 2@ %@ [2IM%@|  J(63'8  A2Z5M  AZLSM
B(*(CHEKK_H#T)8ABY) SIM) +_ Z25@>> Z22@]>3 J)8(3 K08+ @72%@ Q@?R%E@|  J(%3'8  A?>%M  APASM
B03<#=8} T Y>> + 1PRY>>H| J)8(3 K)08+ APSAR@ ASRE@|  J(63'8 125060+ [PM¥I
04)#=8) # TSR)?%I | R2>ARA ROYYEA| J)8(3 AK)0B+ J2I@8@ 15[ @]  J(%38  M2ISM M2I6M
- =' = "0, !
..;félgf 8) #03)0IBHO3H | |anoom  Y2AZEM  Y2[08M| JY8(3 )08+ Z2Z[%@ Z21%@|  J®%3*8  Y?2@M  Y?RSM
)8(='8)#=8)_#7(88%18 ST+ [2>3]55+ [[L>> +| J)8(3 )08+ MYME@ M2IZ6@|  J(%3'8  @7%M _ @72%M
4, 596" +*)S%U8H-")* o p——y =+ | J)8(3 K)0B+  *=H+ p—. (%38 _E?FBG  E?ERG

NTF



LO21)#ngRE;0'0&*)'%8)<_#3("01%8)<H#03<#A)%4;*)<#)8=1*8#%638&1=<034#*)#8%341 ) HBRAHBIY0*) 8H#03<#"%<10K)'G-IV/ #

#

M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

YH

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>1%"0%)#&;034 H4#6 U+ 1?@IAr 1?2J@¥%AF J)'8(3 KK)0'8+ A?AZ¢[+ A?ANE[+ J(%3*G Y?ZRe@ Y7?[; %@
) id # )'8(3_K) [ [ ( [l
>106"0%)#&;034)R@(88H HA#>64U+ @2YPA @2[FAH J)8(3 K)08+ %\D %\D J(%3*8 %\B %\B
>106"0%)#8&;034)B5%(4)3%] HA#>6 U+ Y2[Z)eAr Y2[[ %A+ J)8(3 )08+ %\D %\D J(%3*8 %\D %\B
>1%"0%)#&;034)RB03<#=8)] . R , . , , . ; .
03<H103ch-B)re.034 HAPEAUT  IPRIEVE R2>REV| J)8(3 A)0B+ %D 0\B J(%3*8 0\B 0\B
. Ha#>@BKXH . - - *
BE(3)#<)?1)*%(3¢ U Z2>[%Rr @?)DR| )8(3 K)0'8+ @2IASI+ A?ANI+|  J(%3*8  ZPMIER M?PRASRr
D="03#*(C%&%*K_#&B3&)' >LM; + [2IM@A>H @7?>DA>+| J)'8(3 K)0'8+ Y?2IMe@ Y?RGE@ J(%3*8 @213+ M?2YRJI+
D="03#*(C%&%*K_3)3&) SLM; +  A?>REI+ A?AYRI+| J)8(3 )08+ I2[J; %@ 120>%@| J(%3*8  A?@NM A?MMM
JO*%&=10%)#"0*} <968)08)#%63E A?@EJr A2@PJI+| J)8(3 )08+ Y?@M{+ Y?2@R[+| J(%3*8  Y?2Z%@ Y?ZVr@
1(3%8%34#'0<%@*%(3 HSU;TJISfVW# A?JIXYH Y?AIRRYH| J)'8(3 K)0'8+ [?Y>M @?ARM J(%3*8 Y?AALI+ Y?@MKeJ+
[k \"Q
‘;(((()%(V)o (gf’#f‘Ol#(E@)# H4#§S?6># APRIEZ+ Y2>Y$Z+| J)8(3 )08+ [21Z; %@ [PRME@|  J(%3*8  Y?ZAEM  Y?ZIeM
+8&%<%7%&0*%(3 "(1HDMU+ A?@XYr A2@KY+| J)8(3 A)08+ Y2IZX[+ Y2@E[+| J(%38  A2NE@ A2JI%@
= (2:%80*%(3_#*)")8* %01 "(WHFHU+ MY M?A%YH )8(3 )08+ Z?[[ %[+ Z?[@f[+]  J(%3*8&  A?YIX@ A?YIX@
= (2:%80*%(3_#7)8;A0%} HA#JH)S  APMM[+ APMYS[+] J)8(3 A)08+ R?R@@ AZ>AS[+|  J(%3*8  Y2JREM Y2IY)XM
=*(2:%80*%(3_#"0'%8) HA#FH  [20YeZr 12JMX%Z| J)8(3 AK)08+ [ZIMe[+ [2[1; %[+ J(%3'8  AZV%@ A?Z26@
&(*(CY%8EI*K_#7)8:AB*) SLM) +  @?YJ>A @7Z>>A J)8(3 IK)0'8+ R2YRS[+ R?Z[E[+| J(%3'8  A2J%@ A?JRE@
BO3<#=8} Jr+ A?ZI]>Y+ A?ZR]>Y] )8(3 AR08+ APMBE[+ AMRS[+| J(%3*8  A?Z[X@ A?Z[%@
0%)#=8) # S/ A2IY > ARJ[>>+] J)8(3 K08+ A?@%[+ A?@X[+| J(%3'8  AYIX@ A?YRC@
- =' = "0, !
;félg‘it# 8)_#"%3) 018#03<# HA4#92#)4 Y?2MAeM  Y2II; M| J)'8(3 K)0'8+ [?A> @ [?@2¢G J(%3*8 Z2AM  Z?[Y XM
-)8(='&)#=8) #7(88%%3 $T+ @?A>]> @7Z2J;]>*| J)'8(3 K)0'8+ J?I[; @ I1?YM¥@ J(%3*8 M?@ZM  M?IIXM
4. 5%*&"+*)$%968(-")* Bt *=ft =+ | J)8(3 AK)0'8+  *=#+ *=ft J(%3*8  F?CHBE F?CHBE

NKC



LO21)ANdRE;0'0&*)'%8)<_#3("01%8)<#03<H#A)%A*)<#')B=1*8H#%38&1=<V%344*;)#8%34 1 )4 SR HR)&H) *8H03<#E&(04IM" #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>1%"0%)#&;034 H4#6 HU+  J?[>; %A J?@AAH| J)'8(3 K)0'8+ R?”I>X@ R?REGE@ J(%3*G Y?>NBE@ Y?A@
) id # [ )'8(3_K) (
>106"0%)#&;034)R@(88H HA#>64U+ @72MMA @2JMAH J)8(3 )08+  %\D %\D J(%3*8 %\D %\D
>106"0%)#8&;034)B5%(4)3%] HA#>6 U+ A2YDEAr A?Y[XAH J)8(3 )08+  %\D %\D J(%3*8 %\D %\B
>1%"0%)#&;034)RB03<#=8)] , , , . ) ) o ; )
03<#103<#=8)#8.034) H4#>6HU+ @7>Z&Y+ @7?>ReY+| J)'8(3 K)0'8+ 0\B 0\B J(%3*8 o\ o\
. H4#>@KX# . . . : :
BE(3)#<)?1)*%(3¢ U [2@ASR M?M3RF| Jy8(3 )08+ IPMARI+ A2YDeI+|  J%3*8  @?[DSR 12>Z%R
D="03#*(C%&%*K_#&B3&)' >LM; + M?Z2A>+ M?@¥i>H| J)'8(3 K)0'8+ Z?MRe@ Z?1> %@ J(%3*8 J?2IM»@RI+  1?A> DRI+
D="03#*(C%&%*K_3)3&) SLM; +  P@DER- 120> %R J)8(3 K)08+ M?ME@ M2IM@| J(%3*8  A2YYeM A?Y[EM
JO*%&=10%)#"0"} <%8)08)#%3E A?2Z2¢J+ A?Z[%J+| J)8(3 )08+ Y2YZE[+ Y2Y[R[+| J(%3*8  Y7our@ Y75A@
1(3%8%34#'0<%@*%(3 HSU;TJISfVW# Y?M@Y+ Y?RYeY+| J)'8(3 K)0'8+ M?YIM M?RAM J(%3*8 Z2A[RI+  Z?[M¥I+
[k \"Q
‘;(((()%(V)o (gf’#f‘Ol#(E@)# H4#§S?6># Y5267+ Y?>NEZH| JY8(3 )08+ [PRIX@ @7>K@|  J(%3*8  Y?ZIXM  Y?[AXM
+8&%<%7%&0*%(3 "HDYYU+  ANEYr A2>T6YH| J)8(3 )08+ A?RAS[+ APRYS[+|  J(%3*8  A?ARC@ A?ARG@
= (2:%80*%(3_#*)")8* %01 "UHFRU+  Z2JA%YF Z20VX%Yr| )8(3 B)08+ Y?ANS[+ Y2AAS[+|  J(%3*8  J2JR®M  J2IY eM
=*(?,%8&0%%(3_#7')8;A0*} HA#J#)$ R?I[ %@ R?RX@| J)'8(3 K)0'8+ M?A¥@ M?ALRC@ J(%3*8 A?INM  A?JZM
=*(2:%80*%(3_#"0'%8) HAHFHW  [PR@FZ [?RIXZH] J)8(3 K)08+ Y?2@XE[+ Y?2@K[+| J%3*8  J?[RXM J2@ZM
&(*(CY%8EI*K_#7)8:AB*) SLM) +  Y?R[>A* Y?R@;]™ J)8(3 )08+ @?AN[+ @2?Y%[+| J(%3'8  R?R[XM R?RREEM
BO3<#=8} J*+ M?ALI>A M?YA>A J)'8(3 K)0'8+ J?@@@ J?@Le@ J(%3*8 @7?RRM  M?>AM
0%)#=8) # "SK)2%/F APA@>E A?AM>H] J)8(3 A)0'8+ APSAS[+ APSAR[+|  J(%3*8  1P7@NEM  12MZXM
- =' = "0, !
..;félgf 8)_#'%63) 018#03<# HA#24)W  @?YPeM  @72ZDeM| J)8(3 )08+ 1YL %@ I2M%e@|  J(%3*8  M?Y¥%M M?ZReM
8(='&)#=8) #7(88%%8 ST+ M?R[]>> J?AAT>> J)8(3 AK)08+ A?>0%[+ A?>RE[+| J(%3*8  12IR %M R?AM
4., 5%*&"+*)$%%E(-")* 6# *=H#+ *=f#+ J)'8(3 K)0'8+ *=H#+ *=H#+ J(%3*8 F?FEBE F?FOBE

NKN



LO21)ANVXRE;0'0&*)'%8)<_#3("01%8)<H#O3<#A)%4;*)<#)8=1*8#%6381=<0634#*)#8%34 1) #SRITIHPDB*BHO3<HS; (*8]-JW #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>196"0%)#&;034 Ha#e U+  Z2>AeA Z2Y@eAH| J)8(3 A)0B+ Z7RIF@ [2Z>%@| J(%3*8 1221 M R?>DEM
) Yid # )'8( ) [ (
>1%"0")#2,034)R@(88% Ha#>6HU+ Y2l %A Z?2AREA| J)8(3 )08+  %\B %\B %38 %\B %\B
>1%0")#_,034)R6%(4)3%]  Ha#>64U+ 120767+ R2AYZ+| J)8(3 )08+  %\D %\B %38 %\B %\B
>1%"0")#&;034)RBO3<#=8)] SR , . . . o . .
Coesiosoaosy HABAUT  ZM@Z @2ABZ| )83 ROUS+ %D 6\B (%38 6\B 0\
6E(3)#<)21)"06(3 H4#)>L%EXX# ZOYIER JPALER:| J)8(3 EK)0'8+ M2Y@I+ A?ZNKEJ+|  J(%3*8  Z?RPER IPMARR
D="03#*(C%&%"K_#&838) SLM, + [25008F 2[R+ )8(3 )08+ Y2ZNE@ Y2@M@| (%38 @7>¥lr @7[NEI+
D="03#*(C%&%"K_REI38)'# SIM; + [25006Rr [2Z006R| )8(3 )08+ Z2ANG@ Z7[06@| (%38 @2IVEIr MIY®+
J0*%&=10")#"0"" <068)08)#%3E @?YEI+ @2201+] J)8(3 K)08+ 120L %@ R2>De@] (%38 J2IMNEM  12AS6M
|(3%8%634#/0<%@%(3 HSU)*EJ"TVW# AIMPEYE Y2Z26YH| )8(3 M08+ Z2IRXM @?NEM| %38 APR@+ Y2028+
S(*( R -\"O
‘;(((()(’%(V)o (g’#f‘Ol#(E@)# H4#§S?6># AP>REZF A?A@ZH| J)8(3 K08+ Y2MME@ Y2IAX@|  J(%3*8  APYIEM  A2Z[%M
+8%<%7%80"%(3 "HDHUT  YIYQ@EZ Y2Z[6Zr| J)8(3 M08+ [75[ %@ [YYHR@|  J(%38  Y2@KM Y2MAM
=(2.%80"%(3_#7)")8" %01 "AHEH)UT | M2YDEZE M2@%Z+| J)8(3 K08+ Z?@@ Z?MI6@|  J(%3'8  A2ZAEM A2ZNEM
=(2.%80°%(3_H#T)8A0" HatHE @YK@ @20F@] J)8(3 )08+ Z2YRE@ Z7A%X@]  J(%38  RIYACH RI@EI
=(2.%80"%(3_#'0%8) Ha#F#E  1203.6[+ RPADS[+] J)8(3 A)08+ PRI%@ [23>%@|  J(%3'8  AZ26M A?ZREM
B ((CY8YK_H#T)BAG") SLM) + __ Z?ZR>* Z2M@H J)8(3 )08+ @?RE@ M2[6@|  J(%38  APAGEM AYDEM
B03<#=8} I PAMI>>+ 122Z>>+ J)8(3 K)08+ RIM¥EM A>YE@|  J(%3'8  JIMYEdr 125060+
09)#=8) # TSR0 IPAZDA 12Z506AF| J)8(3 )08+ JSRE@ JY[E@|  J(%38  M?>26M  MPAMM
- =' = "0, !
..;félgf 8) #N3)OIBHO3H | panoom  Y2IMEM Z252%M| )83 A)08+ [2ZZX@ [1Z; %@|  J63'8  ZOYIEM ZOM@M
)B(=8)#=8) #1(88%1%8 $T + [>Y>>+ [2ZR>>] )83 )08+ MA@ M2I@E@| (%36 @AM @7?MEM
4, 596" +)$%%8-")* 6t e =i | J)8(3 )08+  =H+ = J(%38 _ E?F>BG EGIBG

NkC



LO21)ANVERS;0'0&*)'%8)<_#3("01%8)<H#O3<#A)%4;*)<#)B=1*8#%38&1 =<0 34#* ) #B8%341)#SRIHR)IBS)8_#BHY*8H#03<H#I="284HAI8 #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>196"0%)#8,034 Ha#6 AU+ Y2YReA: YZ[RXNAE| J)8(3 A)08# Z7>26@ Z2Z>%@|  J(%3*8  M2ZIEM M?R®M
) Yid i) [ )'8( ) (
>196"0)#8,034)F@(88A HA#>6AU+ Y2A A Y?YDEA 1)8(3 K)08#  %\B %\B (%38 %\B %\B
>196"0%)#8,034)#5%(4)3%] Ha#>64U+ APYVEYE A2YNGYE| J)8(3 AK)08#  %\B %\B (%38 %\B %\B
>196"0%)#&,034)#B03<#=8)1 ,, o . . . . o 0 )
Dot oaony HAHBAUT  MIAMEZY 12>>%2i| 8@ RDBE %D 6\B (%38 o\B o\
6E(3)#<)21)"06(3 H4#)>L%EXX# APRASRE @?ABRY| J)8(3 R)0'8# ZPMMEI# R2ISXI1+|  J%3*6  Y?ZASR: MPANSR:
D="03#*(C%&%"K_#&838) SLM, + Y2IART Z2ADAH| 0)8(3 K)08# AME@ A2YX@|  J(%3'8 22060 221l %
D="03#*(C%&%"*K_REa138)'# SLM; +  Z?A@R: Z7[ %R¢| J)8(3 )08# Y?[[ %@ Y?M®¥@| J(%38  [2@ %) [?RY%IH
10" %&=10")#'0"} <968)08)#%3E [2>RXeI# [2Y[%1#] 0)8(3 M)08# M2J%@ JPAYE@| (%38 MPAMM M2ZIGM
+(3%68%34#'0<%6@4%(3 H5U)ﬂstW# APYVEVE APMBEYE| J)8(3 R)0'8# Y2IEME [P5AXM|  J3*6  AZ[[ %I Y?SAEM
S(*( R -\"O
%’é--é%%éﬁ OHHERR H4#§S(36># IIRR[H 122Z06[#| J)8(3 A)0B# A?RAE@ Y?S[X@| J(%3'8  RPAAGIH R2J@H
+8%<%7%80"%(3 "(L#DHU+ Y?>REZ Y?AIRZi| J)8(3 K)08# Z2IME@ Z7RYVE@|  J(%3'8  YIZZEME Y7 ZeM
=(2.9%&0"%(3_#")")8" %01 (WHERUT | M2 MPMZZE| 1)8(3 K)08# Z2MW@ Z20@@|  J(%3'8  A?Z[%ME A?ZREM
=(2.9%80°%(3_#7')8,A0% HaHIHY  [2ZME@ [2@NE@) )8(3 K)08# Y2IVe@ Y2 %@|  J(%3"8  J?MAEJ J?R[6H
=(2:9%80°%(3_#'0%8) Ha#F#W  RPAZE[# R?@K[#| J)8(3 A)08# [PMIX@ [PR>%@|  J(%38  A2ZIME A @M
B(*(CHEKK_H#T)8ABY) SLM) + Z2IR>>% [PA[>> #] 0)8(3 K)08# MI@E@ J2Z5%@|  J(%3'8  APZVEME A?[DeMF
BO3<#=8) I JR[>># I12[[]>> # J)8(3 K)08# RIMISME A2>26@|  J(%3"8  J2MREJE [2AL 608
04)#=8) # TSR MPMBAE M2JREAY] J)8(3 K)08# @2IM@ @7RE@|  J(%38  [PREM  @75PeM
)#=8)
- =' = "0, !
..;félg‘;t# 8) HN3)OLBHOIH | |anoomyy A0 eME A2J[XME| JYB(3 R)08# Y?Z26@ Y2JZ%@|  J(%3'8  A2IMEME Y2SNEM
)8(='8)#=8)_#7(88%18 ST + YO >># Z2AS>H| 0)8(3 M)08# [2Z26@ [200,6@|  J(%38  Z?MM Z?RIEM
4, 5968+ $Y0h8-")* ot G =i | J)8(3 W)08# =HA e %38 G>@C GIEWBG

NKMN



LO21)ANVVRE;0'0&*)'%8)<_#3("01%8)<#03<#A)%4*)<#')B=1*8#%38&1 =<0 34#* ) #B8%34 1 )#SRITIHA) #4%348_#B8*(&HY%348_#*%64;*8#0G<HE(&HS

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>1960%)#&;034)¢ HA%6 .U+ APYARA: APZ28M| J)8(3_RA)08B# AMA@ A2IME@|  J(%63'8  Z2ZL%M  Z20A%M:
>190'0")#&:03A)F@ (B8 __Ha#>679U+ AZARRAI AZYARAY] )83 R)08#  %\B %\ 3(%3°8 W 0B
>196"0")#8,034)R6%(4)3%]_HA#>6AU+ J?YNKZF J2@D6Z¢| J)8(3 M)08# _ %B %D 3(%3°8 W 0B
>196'0)#&;034)PB03<#=8)/ ,) ,) , e . . . .
Do ra oo MA#EAUT  ZBDEZH [Y@EZH| 8@ RUSH %D /0\B (%38 0\ 0\
BE(3)#<)21)*96(3¢ H4#)>L%B<X# APIRR: A2ID6R| J)8(3 A)0B# Y2S[6l# Z2@Ml+|  J(%3'8  APYReR: Y2YNER:
D="03#"(C%&%"K_#&B3&) SLM; + A2@@:# A?IVA¥| J)8(3 R)08# I2RIEM RZRIEM|  J(%3'8 _ A?RAEI Y?AVEH
D="03#"(C%&%"K_FR3&) # LM+ A?YR§R: AZ[@FR?| J)8(3_K)08# R7RREME AZAZE@|  J(%3'8 _ ARI[ %W Y2oIul
J0*%&=10)#"0"F <UB)0B)H63E Y2>oE1% Y2>161#| J)8(3_A)08# 27205@ Z2[R¥@|  J(%38 _ Z2>>kM Z2AZeM
:(3%68%34#0<%604%(3 H5U)ﬂstW# @MeZ¢ 12Y>2%62Z4| Jy8(3 A)O'B# A?ZZEME APRDEM|  J®%3'8  MIMBL# R2I[el#
S(*( R -\"O
%'(E.(()f‘(;/)o (g’#f‘Ol#(E(e’)# H4#§S?6># PZ@s[# [PM@S[#| Y83 A)08# A?SIR@ A2ADS@|  J3'8  @7>ReH @226
F&Y<T%E0%(3 "(I#DU+__ APABEZ: A?ANEZE| J)8(3_A)08# ARRE@ Y7>1%@|  J(%3'8 _ AZY[EM APYReM
= (2:%&0"%(3_#)")8" %01 (WU Z2YNeZE Z270%74] J)8(3_K)08# AL %@ AZRAE@|  J(%38 _ M2ILel J2ASKI
=(2:%80°%(3_#7)8:A0 HAHIHY _ A2Z%@ A2@W@| J)8(3_M)08# 121l %M RIMRM|  J(%38 _ Y2[REH Y2IARH
=(2:%80°%(3_#'0%8) HA#FRY  [PZA%[H [2@N%[#] J)8(3_A)08# Y2Y %@ Y2Z[e@|  J(%38 M@} M7RAI:
&(*(CHEYK_H#T)BAB") SLM) +__ Y?AZ>¥ Y?YIH| J)8(3_R)08# Z20@s@ [P>AX@|  J(%3'8 __ J?2Y>EJE JPMREIH
BO3<#=8} T+ Zo5lo# Z2)V>oH| J)8(3_A)08# Z2IMEME [PAJ M| J(%38 _ YZRINIE Z2ZARH
0)#=8) # TSR)7%I YoNEAE Y2ADA| J)8(3 I)08% AZ>e@ AZRX@|  J(%3'8  AT@EM AMAM
)8(=' = "0, !
..;félg‘it# B #NI)OIBHO3H | panoom  J2a@sd¢ 1PRR®JE| 0)8(3 K)0B# AAE@ AZAX@|  J638 120 %I APSIEM
)B(=&)#=8)_#7(36%38 $T+__ A?@I# A2Z]>H| J)8(3 M)08# YV %@ Y?MW@|  J(%3'8 _ Y2>AEME Y2YARM
45968 +*)$%%&(-")* 6% =t =i | )8(3 M)0BH _ *=HE _ *=#r I%3'8 ___FC@e F B

NKki



LO21)ANHRS;0'0&*)'%8)<_#3("01%8)<H#O3<#A)%64;*)<#)8=1*8#%6381=<0b34#*)#8%341)HBRIHRBK) A)0' 4-Jp" #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>196"0%)#8;034 )¢ Ha#6 AU+ JPYASY: RIYREYE| J)8(3 A)08# R?2@@W A2Y26@|  J(%38  Y?2>AEM Y?@RM
>196"0)#8,034)F@(88A HA#>6AU+ M?RPEVE 121V %¥H| 0)8(3 K)08#  %\B %\B (%38 %\B %\B
>196"0%)#8,034)#5%(4)3%] Ha#>64U+ A2J[ %z Y2AYEZH| J)8(3 AK)08#  %\B %\B (%38 %\B %\B
>196"0%)#&,034)#B03<#=8)1 - ,, , . . . o : :
Dot oaony HA#6AUT RAZX[H Y?@KZH| Jy8E R0BE %D 6\B (%38 o\ o\
6E(3)#<)21)"06(3 H4#)>L%EXX# MPREB# A?ADORE| JY8(3 R)08# A2Z2¢l# Y2Y[RI+|  J(®%3*8 12V 0% A?[A%R:
D="03#*(C%&%"K_#&838) SLM, + A?SYRTH APYDAH| 0)8(3 )08# Q@?REM J2Z[6M|  J(%3'8  AYNGIE A2@MH
D="03#*(C%&%"*K_REa138)'# SIM; + A?SJRRE APZAGRY| )8(3 K)08# 12ZAXNM ASYE@|  J(%3'8  A2@EJ A6
10" %&=10")#'0"} <06B)08)#%3E ATYYEI# A2ZNEI#| J)8(3 K)0BH Y?>@@ Y2YIE@| (%38 A2 6M Y7S[oM
+(3%68%34#'0<%6@4%(3 H5U)ﬂstW# ZOMIZH RPAGZE| J)8(3 R)08# IPMREM Y?ADEM|  J%3*8  [2z@fl# A?>REM
S(*( R -\"O
;'(g"c()%%(gf OHHERE H4#§S?6># YOI 6[# Z2ZYe[#| )83 R)0'8# M?RBME IPAYXM|  J%3%8  Z?2ZVedt Z2lI %t
+8%<%7%80"%(3 "(#DHU+ @7[AE[# M?YYe[#| J)8(3 K)08# R2IZEME APAYE@|  J(%3"8  M7>[el# MPRDEM
=(2.9%&0"%(3_#")")8" %01 "UHEH)UT  AP@%ZH A2I0%ZE| J)8(3 A)08# IPIMDEME RPRPEM|  J(%3'8  ZPYREJ Z2IAKJ
=(2.9%80°%(3_#7')8,A0% HAa#IHS  A2@%@ A2J@@| J)8(3 A)08# RIIEM ASRE@|  J(%3'8 Y2260 Z25NEJH
=(2:9%80°%(3_#'0%8) Ha#E#  Y2IYoe[# Y2dl%[#] )83 M)08# ANY[E@ AYX@|  J(%3"6  ZoMIEIH [PYYXIH
B(*(CHEKK_H#T)8ABY) SLM) + 12Z[ %A ASMH| 0)8(3 K)08# A0 %@ AZIME@| (%38 YIYXW Z2@WH
B03<#=8} I YOYMI5# Y2JA>H| 0)8(3 R)08# Y2IMEME Z2Z56M|  J(%3"8  Y2ARGIE Y2MYeJ#
04)#=8) # TSR Y @A YIMEAY J)8(3 A)08# Y2ADE@ YYIE@|  J(%38  APYEM APRZEM
- =' = "0, !
,.;félg‘;t# B) HN3)OLBHOIH | |ianoomyy  YoRNEJH M2AKIH| JY8(3 A)08# [PM@SME RIMAEM|  J(%3*8  Z2@KeJH J2YMEM
)8(='8)#=8)_#7(88%18 ST+ RP@EA AYJ>H| 0)8(3 K)08# A 6@ ARG@| J(%3'8  APYVEM APM¥EM
4, 596" +)$%%8-")* ot =it =it | J)8(3 W)08#  *=#A = (%38 PIH)B@ F>>RBa

NKF



LO21)AVVIRS:0'0&*)'%8)<_#3("01%8)<H#O3<#A)%4;*)<#)8=1*8#%38&1=<0634#*)#8%341)HBRIHB6"A)0' A-J0 #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>106"0%)#&;034 HA#6 U+  A2IMEAR Y2>56AF J)8(3 A)08# Y2Z[e@ Y?MPe@| J(%38  [PRYXM @2@M
) Yid i) )'8( ) [ % ( [
>106"0"#&,03) @ (B8A HM>6HU+ A2JVEA AZRDOA| J)8(3 K)08# %\ %\D (%38 %\B %\B
>106"0"#&,034)6%(4)3%]  Ha#>6 AU+ [22Y)%ZF [2JR)6ZE| J)8(3 W)08H %\ %D (%38 %\B %\B
>196"0")#&,034)#B03<#=8)1 ,, oA . . ) . o 0 )
D ra 0o MA#EAUT  YIZNELE ZPADE[#| 8@ ROUSH %D /6\B (%38 Y\B Yo\B
6E(3)#<)21)"06(3 H4#)>L%EXX# 1251 0% APAACRE| JY8(3 K)08# A2@MI# Y2AZEI+| (%38  R2IDAH A?Z[NR:
D="03#"(C%&Y*K_#&B3&) SLM: + YZ[LR% Y?RARH| J)8(3 K)08# A %@ AMRE@| J(%3'8  Z7250ed ZN%H
D="03#"(C%&Y%*K_Ra138)'# SIM; + APA@RE APMYSRE| )8(3 IK)08# IPR>)6M AYNE@| (%38 APMPSJE Y2ZVhd
10" 06&=10")#" 0" <068)08)#%3E Y2MYel# Y2IMEI#] J)8(3 K)08# [0, %@ [JA %@|  J(%38  Z?R[SM [2ZAXM
+(3%68%34#'0<%6@4%(3 H5U)ﬂstW# R2@KZH A?ZREYE| JY8(3 R)0B# YOYDEME Z2Z5%M|  J(%3*8  APADEI  APMMEJH
S(*( R -\"O
%((éf‘(y)o (g’#‘f‘(’l#(E(e’)# H4#?S?6># M2ZZE[# J2Y[6[#] JY8(3 K)08# A2@@@ A2JI%@| J(®%3*8  J[>eI 1203 %
+8%6<%7%80"%(3 "(1#DHU+T  APAQGEZI APZARZE| J)8(3 R)0BH YoNE@ Y2ZNE@|  J(%38  APYIEME AZMEM
= (2:9%80"%(3_#7)")8" %01 "HEH)UT  Y2[L %2 YPRISZE| )8(3 M)08# AZAX@ AME@|  J(438 @2V MIYREJ
=R (2:%80%%(3_#1')8,A0% Ha#IH)S  @2[6MF 1PA[ M| J)8(3 AK)0B# Z2ZIEME @72>%M|  J(%38  R2I6I# AN
=(2:%80%%(3_#'0%8) Ha#ERE  Y21006[# Z21@F[#| J)8(3 AK)08# A?IN@ A?RIE@|  J(%38  [2Z[ %J# @2I263
B((CURY K #7)8A") SLM) +  A?@R% Y?5Z %] 0)8(3 K)08# Y@ Z?@R@|  J(%3"8  @?Z%J MIIRGH
BO3<#=8 i @?MRA AYQ@H )8(3 K)08# M?RDSIH A2@EM|  J(%3"8  Q?QAF AYYEN
id
0)#=8) # TSR0 RIZYVEYE APYDEAY| J)8(3 AK)0BH IPAZEME APARE@|  J(%38  M?PRYeJE R2[[ %I
)#=8)
- =' = "0, !
,.;félg‘it# 8) HN3)OLBHOIH | anoomyy  A20vEME AZI@EME| JY8(3 A)08# Y2JSK@ YIRAS@|  J(%3'8  YPS[EME YOYREM
)8(='8)#=8) #7(88%8 ST+ 23> 5% 22511554 0)8(3 M)08# [PAME@ [2026@|  J(%3"8  Z?[MM Z?R[DOMF
4, 596" +*)S%U8H-")* o P =i | 1)8(3 )08H = p—— %38 F2AGRGE >7>>BG

NKj



LO21)AVIRE:0'08*)'%8)<_#3("01%8)<#O3<#A)%4;*)<#)8=1*8#%6381=<0b34#*))#8%34 1) #SRATIHOPR0) 1#08.8)88('%)§-IXd" #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>196"0%)#8;034 )¢ Ha#6 AU+ A2ZAGAE A2ZYVEAE| J)8(3 A)08# A2JZ6@ A2J@@| J(%3*8  Z2M@M  Z2MIEM
>19"0)#8,034)F@(88A HA#>6AU+ RISIEVE RIYIEYH| 1)8(3 K)08#  %\B %\B (%38 %\B %\B
>196"0%)#8,034)#5%(4)3%] Ha#>64U+ YOMReY? Y2MPeY#| J)8(3 AK)08#  %\B %\B (%38 %\B %\B
>196"0%)#&,034)#B03<#=8)1 ,, - , . . . o : :
Dot taony HAHBAUT  APZIEW APZIEWH JjB(E RODBH %D 6\B (%38 o\ o\
6E(3)#<)?1)*%(3 H4#)>L%B(X# APZNGR: APMMERE| J)8(3 A)08# YIMSEI# Z2ADEI+|  J3*8  AMPERE Y?SSER
D="03#*(C%&%"K_#&838) SLM, + APAARY APAZAH| 0)8(3 )08# M2Z6M MP@EM|  J(%3'8  A?2Z060 A6
D="03#*(C%&%"*K_REa138)'# SLM; + Y?A@R Y?ADSRY| )8(3 K)08# APMX@ AMR@|  J(%3"8 2751060 Z2AARM
10" %&=10")#'0"} <%68)08)H %38 Y?2@EI# Y2@I#] J)8(3 K)08# [2Y[ %@ [YME@| J(%38  Z?206M Z2IY M
+(3%68%34#'0<%6@4%(3 H5U)ﬂstW# ZOAINZE Z2@%ZH| )83 M)08# JP@ZeH 1275063+ I3 Z203%l# [PAMEI#
S(*( R -\"O
%'(g..(()f‘(;/)o(gf’#f‘()l#(E(e’)# H4#?S?6># Z2V%[# Z2M®[#| )8(3 F)0'8# R2ZEGEM R2[@EM|  J%3*8  [2[J; %I [2@AeH
+8%<%7%80"%(3 "HDHU+ Y?2@KZi Y?2@KZi| J)8(3 W)08# POAC@ [P@VE@| J(%38 YoM Y20eM
=(2.9%&0"%(3_#")")8" %01 "HFHU+  R2ZNEZE R2ZI%ZH J)8(3 K)08# @72%@ @72%@|  J(%38  A?RIEM APRIEM
=(2.9%80°%(3_#7')8,A0% HA#HIHY  Y?AIE@ Y7ARC@| J)8(3 K)08# AZ@:@ A?ZNE@|  J(%3"8  Z2JREJE Z2IAXJH
=(2:9%80°%(3_#'0%8) Ha#E#)S  APADSZE APAGZE| J)8(3 A)08#H M2>3%@ M>We@|  J(%3'8  A?JEM  A2JEM
B(*(CHEKK_H#T)8ABY) SLM) +_ M2IL]>># M?R>>#| )8(3 M)0'8# APYAG[# APYYE[+|  J(%3"8  Y2Z26MF Y2Z[6M
B03<#=8 T R?RMJ% R?RR.>#| J)8(3 AK)08# AYYE@ A?YYVE@|  J(%3'8  ROM®J ROMIEI
id
04)#=8) # TSR YL eAE Y2 [@6AF J)8(3 AK)0BH Y?AZE@ Y2ADS@|  J(%38  APANM A2IYNM
)#=8)
- =' = "0, !
..;félg‘it# 8)_#3)0IBHOIH | |asoom  [0Z%d¢ [PIRDSJH| I8 )0'8# J7[[ oM JPMREM|  J(®%3*8  @7WDEN @7IA%M
)8(='8)#=8)_#7(88%18 ST + R?IREAT A2SAH| 0)8(3 K)08# A’@%@ A’QB@| J(%3'8  AYIEM APYREM
4, 596" +)$%%8-")* oH g =i | J)8(3 W)08#  =#t = 1(%38  >7>>BG >?75EBG

NKT



LO21)AVHRE:0'0&*)'%8)<_#3("01%8)<H#O3<#A)%4;*)<#)8=1*8#%638&1=<%34#*)#8%341)HBRHRTIB P()<#8;()8 #-IXX" #

4 >/0'084)%8)<#')8=1*8 F("01%8)<#)8=1*8 %4 )<H)B=1"8#
. C&1=<%: L(*01# C&1=<%: L(*0L# C&1=<%: L(*0L#
200* * 0 0 0
208804 A(Ki# M39%48 % eooans L Mvss S C e M3 e
>196"0%)#8;034 )¢ HA#6 HU!I  Z2>NeAE Z2>MEAE| )83 K)08# [>@0@ [>@6@| J438  1P@2EM  12@[XEM
>196"0")#2,034)R@(88% HA#>6HU!  Y2M%AE Y?MACA| J)8(3 K)08#H %68 %\B (%38 e %\
>19%"0")#_,034)R6%(4)3%]  HA#>64U! _ Z2[MiVé Z2[MeYi| J)8(3 m)08#  %0\B %\B (%38 %\ 9\
>1%"0")#&;034)RBO3<#=8)] R ,, , . . . o . .
Doestosoaony HAHBAUL  APAEY AAAEYI B3 RODBH 0D 6\B (%38 B B
Ha>@BE _ . . . .
BE(3)#<)?1)"% (3t U 2RISR 1PRI6RE| JY8(3 M)0'8# A2IAGIH A2IVed+|  J®3*8  APSI6I# APSI6I#
D="03#*(C%&%"K_#&838) SLM; | MPA@H M?AMY| J)8(3 K)08# 2?@%@ 2°@%@| J(%38  J2NEJH JIMACH
D="03#*(C%&%"K_REI38)'# SIM; | APZ@I# APZ@I#| 0)8(3 K)08# AP>@E[# AP>@E[+|  J(%3"8  APRZEMF APRZEMF
J0*%&=10")#"0"" <%6B)0B)HNBE [23>61# [20>%1#] J)8(3 M)08# J2IR¥@ JPRE@|  J(%38  J7SIEM J7SeM
|(3%68%34#0<%@*%(3 H5U)ﬂﬁ5VW# R2I@6Z¢ RPR$Z4| JY8(3 M)08# Y2Z2eME Y2Z@M|  J(%3*8  APAIRI A2AGH
S(*( R \"O
%'(E.éf‘(;/)()(gf’#f‘(’l#(E@)# H4#§S?6># A2@%Z¢ AP@KZH| J)8(3 A)0B# ZOMIX@ ZOMIB@|  J(%38  A2IMEME A2IMEM
+8%<%7%80"%(3 "HDHU!  ZAVEZE 2212674 3)8(3 M)08H M e@ MIARE@|  J(%3'8  [PYIeM [PYI M
=(2.%80"%(3_#7)")8" %01 "WHERUL | APDeYE A?oevE| J)8(3 A)0'8# JPRE@ JPR[E@|  J(%3'8  Y?R[EME Y?RGM
=(2.%80°%(3_H#T)8A0" Ha#IHU  Y2A%@ Y2AM@)| J)8(3 M)08# AZAE@ A?ZAR@|  J(%38  Z?MIEJH Z2MIed
=(2.%80°%(3_#'0%) HMF#RU  APoezi A?%Zi] 0)8(3 A)0BH JPA@@ JPAME@|  J(%3"8  Y?AYEME Y2AVEM
& ((CY8YK_H#T)BAGY) SIM) | APS[PAE ADS[IAY] 0)8(3 I)08# ARIZ[# ARIZ6[+|  J(%3'8  Z?@%M Z?@KM
BO3<#=8) 71 AP@YH A2@YH J)8(3 K)08# AIME@ AZIME@|  J(%38  AZIeME A?[ M
09#=8) # TSR?%I APISRAl ARJARA| )83 A)0BE AZL 6@ AZRE@|  J(%38  APYNEME A?YJIEM
- =' = "0, !
,.;félg‘;t# 8) #N3)OIBHOIH | anoomy  APRREME Y2556ME| J)8(3 WK)08# Z?2AZE@ Z?A@E@|  J(638  Y?ZIEME Y?ZIXNM:
)B(=8)#=8)_#1(88%18 $T! 2205 Z20AH| 0)8(3 K)08# @20%@ @70%@|  J%38  [20] XM [2J@EM
4. 5% &"+)$%Y68(-")* o G =pg | 1)8(3 A)0BH = p—— %38 EGHRG EGEBE

Nkk



LO21)AVERE;0'0&*)'%8)<_#3("01%8)<H#O3<#A)%4;*)<#)8=1*8#%38&1=<0634#* ) #B8%34 1) #SRHR)LB) <P ()<#8;()8 A-IXS #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

4#=8)

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>196"0%)#8;034 )¢ Ha%6 Ul @2[ACA @?[VeAH J)8(3 A)08# JPAIE@ JPAIE@| J(%38  A2@K@ A?QKG@
>196"0")#&,030)P@(B8A HA#>64U!  [2[A %A [2[Y: %A 1)8(3 K)08# %\ %\D (%38 %\B %\B
>106"0")#&,034)5%(4)3%]  H4#>6 AU  M?RYeY# M?RZY#| J)8(3 K)08# %\ 9%\D (%38 %\B %\B
>1%6"0%)#&;034)RB03<#=8)] A . . . . ; 03 ; g
Dot onaony HAHBAUL  ZAAEW ZoAMEWH JjBE RODBH %D 6\B (%38 o\B o\B
6E(3)#<)?1)*%(3 H4#)>S°~?B<X# IPRRCRF R?>36RE| JY8(3 K)08# A2IVNJH A2IYEI|  J(%3*8  A?SEl# A?SI%6l#
D="03#(C%&%*K_#&838) SLM; | P@@% 1?@NRH| J)8(3 K)08# [PRME@ [PRME@|  J(%3'8  AZSNEM AZSNEM
D="03#(C%&%*K_REaI38)# SIM; | AZIYSI# AP[YS1#| 0)8(3 M)08# APAM[H APAN[+|  J(%38  YISVEM Y2S20M
10" %&=10")#'0"} <9%68)08)#%BE RPA@I# R?AGI#| 1)8(3 K)08# A2@K[# A?@E[+]  J(%38  AZIX@ AZIX@
+(3%68%34#'0<%6@4%(3 H5U)ﬂﬁ5VW# APRYEVE APRYEYE| J)8(3 H)0'8# [P@IM [2@@EM|  J®3*8  YYDEIH YIYIRIH
S(*( R -\"O
%'(g"c()%%(gﬁ IR H4#?S?6># YOSNEZE Y2SNEZE| J)8(3 R)0BH @7E@ @25h@|  J0638  YI>eM Y2[AXM
+8%<%7%80"%(3 "HDMU!I I %zF J7[>67%| 0)8(3 K)08# A?ZZE[# APZ2E[+] (%38 I2YQ@EM Y@M
=(2.9%&0"%(3_#")")8" %01 "THEHUL | YOMYeYE Y2MZVE| J)8(3 A)08# AZ[%[# A?RE[+|  J(%38  @?QB @28
=(2,%80"%(3_#1')8,A0 HAHIHU @YK@ @?YR@| J)8(3 K)08# Z2YI%@ Z?YRE@|  J(%3"8  RIARSI RIYACH
=(2:%80"%(3_#'0%8) HAa#FHU  Z7AD6Z4 Z7A%ZE| J)8(3 A)08# A?@W[# A?@R[+|  J(%3'8 __ [?MREM [?MREM
B(*(CHEKK_H#T)8ABY) SLM) | Y2YS]oA Y?YASA| 0)8(3 K)08# Z2IRN[# Z2IRE[+|  J(%3"8  J2MMF J2[J 6N
BO3<#=8) 1 Yo >A Y215 oA 0)8(3 K)08# Z2Y %@ Z2V%@|  J(%3'8  Y2IAEME Y2JVEM
0%)#=8) # TSR0 @2IVEAF @2IVEAY J)8(3 K)0BHE @75X@ @50@|  J(%38  [2ZY)NM [2ZYXNM
- =' = "0, !
,,;félgf 8)_#03)0IBHO3H | |awoomu  Z9R26ME Z2R@ME| JY8(3 E)0'8# MA@ M2Y36@|  J(®%3*8  [PMIXM [PMIDeM
)8(='8)#=8)_#7(88%18 $T! @21@ % @210]>%] )83 M)08# R?>%6@ R>26@| (%38 JI[RAM J2QKM
4, 596" +)$%%8-")* 6# G- =i | J)8(3 W)08#  =H#A p—— J(%3'8  D?B@CG D?BHBG

NKF



LO21)ANdRE;0'0&*)'%68)<_#3("01%8)<#O3<HA)%64;*)<#)8=1*8#%38& 1 =<V634#* )#8%34 1 )HERAHR\ES A-IXVA #

#
M20&H#H&OY)A(KH

>:0'08*)'%8)<#)8=1*8

M3%%#8

.C&1=<%:

YH

L(01#
%"208*8

F("01968)<#)8=1*@&

M3%#8

.C&1=<%:

L(*01#
%"208*8

)%4:¥)<#)8=1*8#

M3%%#8

.C&1=<%:

L(01#
%"208*8

>196"0%)#8;034 )¢ Ha%6 Ul @2[NeAE @?[JAH J)8(3 A)08# JPYZE@ JPY[@| J(%38  A2@¥@ A’QEG@
>196"0)#8,034)F@(88A HA#>6AUI  [PM>KAl [PMASA| J)8(3 KR)08#  %\B %\D (%38 %\B %\B
>196"0")#&,034)5%(4)3%]  H4#>6 AUl M?@%vi M?@AY#| J)8(3 K)08# %\ 9%\D (%38 %D %\B
>1%6"0%)#&;034)RB03<#=8)] o ot , . } } o ; ;
Do ra 0o MA#EAUL YRRV Y2LeW| 8@ R0SH %D 6\B (%38 o\B o\B
Ha#> @A , . _ _ _
6E(3)#<)?1)*%(3 U APRIEIH APRDEIH| J)8(3 R)O'8# Z2JID6J# Z2JI6d+|  J3*6  Y2ZIXI# Y?ZREI#
D="03#(C%&%*K_#&838) SLM; | APYDSRE APYDSRY| )8(3 K)08# J2ZR6@ J7256@|  J(%3'8  A2@XM A2@KM
D="03#(C%&%*K_REaI38)# SIM: | Y2[Z06l# Y2[Z061#] J)8(3 M)08# AZIRM[# AZIRK[+]  J(%38  Z?[ID6ME Z2[l oM
10" %&=10")#'0"} <968)08)#%BE 120061# 1201, %l1#| 0)8(3 M)08# AZ[6[# AZIpE[+]  J(%38  AZYE@ AZVE@
+(3%68%34#'0<%6@4%(3 H5U)ﬂﬁ5VW# APRMEVE APRIEVE| JY8(3 B)0'8# [PM[DeME [PMMEM|  J%3*8  Y?Z2634 Y2Z[%dH
S(*( R -\"O
‘;(((()(’%(V)o (2501#@(3)# H4#§S?6># Yo@¥zZt Y?2@%Z¢| )83 K)08# M?AM@ M?AX@| J%3*8  Y?RGM Y?R@M
+8%<%7%80"%(3 "(IHDMU!  JPAMEZF J?AMEZE| 0Y8(3 K)08# AYRE[# APYRE[+|  J(%3"8  J?RREMF J?RREM
=(2,%80"%(3_#)")8" %01 "THEHUL | YOMYeYE Y2MYeVH| J)8(3 A)0'8# AZ[%[# A?[%[+| (%38  @?@M @2@5M
=(2.9%80°%(3_#7')8,A0% HAHIBU  [PAIE@ [2AL%@) 1)8(3 K)08# Y2@R@ YM¥@|  J(%3"8  J2YMEN J2YREJM
=(2:%80"%(3_#'0%8) HAHFAU  Y2MS6Z4 Y2MSSZi| 0)8(3 IK)0'8# APZ28[# A?Z26[+| (%38  Z?R2EME Z?R[EME
B(*(CU-WK_#7)8AG") >LM) | APR@i[# A?R@;# J)8(3 K)0'8# Z?[[ %[# Z2[[%[+|  J(%3*8 MMM M?MAM
BO3<#=8) 1 Y2@YH# Y2@YH 0)8(3 M)08# Z2>16@ Z2>0%@|  J(%3'8 Y[ oM Y7[[ oM
04)#=8) # TSRY% | Z2@XA Z2@WA 0)8(3 IK)08H Z2AYE@ ZPAVE@|  J(%38  Y?M@®M  Y2MMEM
- =' = "0, !
..;félg‘;t# 8) #3)OLBHOIH | anoomyiy [PRZXME [PR@EME| JY8(3 A)08# J2J@6@ J20I%@| J(%38  @2GEM @?106M
)8(='8)#=8)_#7(88%18 $T! M2Z> 5% M?ZY 5% )83 A)08# RIMRe@ R2IVE@|  J(%3'8 1250, %6M 125REM
4, 596" +)$%%8-")* 6# G =it | J)8(3 W)08# =t p—— J(%3'8 _ D?BEBG D?BGBG

NP(



H'$?@%$:.1=* &

02?1647>I<Al;2?1)-%*142:8819:8968:;?!;2?!)-15><A38?!<Al3;415><B69;!13=19<D583:=9?!H3;2!
:881>7K63>7?D7?=;413=986B7B!3=!;234!,)-%*I'02?! A<88<H3=E!3=A<>D:;3<=142:88!7?!3=986B?B!
3=1;2?1))-1>?5<>;S!

I# AB688I83A?19@98?!13=C7=;<>@r!

L# 92:>:9;7>347B!>7468;413=1:74<86,;?!C:8674JIA<>!:8813D5:9;!9:;?E<>3?4!F:4!t!;:78?Gr!

1 # =<>D:8347B!>7468;413=1:74<86;?!C:8674J!A<>!:88!3D5:9;!9:;?E<>3741F:41:1;:78?Gr!

1 # H?3E2;?B!>7468;!3=1:74<86;?!C:8674J!A<>1:88!3D5:9;!9:;?E<>3?4!F:41t1;:787Gr!

L# 2?1 :EE>?E:;?B! 43=E8?! <C?>:88! 49<>?13=1:74<86;?! C@BR449<>?!42:88! 7?!
9<DD6=39:;?B! ;<E?;2?>I1 H3;2! :=13=B39:;3<=!<Al';2?1 #"(1 :=B! *(1 D?;2<B<8<E@!
64?7B!;<1:>>3C?!:;14:3B!49<b?

0<E?;2?>IH3;2!;27?!)-1>75<>;J!:2?1647?>1<Al;2?!,)-%*142:88!B?C?8<5!:=l.EE>?E:;?B!)-!
9<D583:=:1B:::47:1<Al3:415><B69;13=149<57?10234!B:::4?7:142:88!7?'D:B?!:C:38:787?!:<!:2?!
)6><57:=1%<DD3443<=1!02?'B34.EE>?E:;?BIC?>43<=ID.@!>?D:3=19<=A3B?=;3:8l!

H"@P,+22&2$1=$:&.=1.<+)'&

[3C?=!;2?183D3;:;3<=4! <Al ;234! )-%*J! ;2?1 0$! 2:4! B?93B?B! =<;! ;<1 9>7:;?7198:44?4! <Al
57>A<>D:=9?!A<>!)-4;6B@?468 4

H"/$)1<<3)*'+/*1)$1:$'&23’/2$

02?!)-1 D?;2<B<8<E@J! 3=986B3=E! ;27! :55><:92! A<>! 9:8968:;3=E! ;2?MI3<FRR 34!
96>>?=;8@! 7?3=E! >?C3?H?B! H3;2! ;2?! :3D! ;<! :BB>?44! :BB3;3<=:8! ?=C3><=D?=;:8!
9<=43B7>:;3<=41<=173<B3C?>43;@!:=B!A37>?142>?BB3=EJ!H2392!:>?!=<;|A688@!>7?A879;?B!
96>>7=;143-RB89<>71 ?9:64?!<Al;2:;J!

1# ,$&4)OSECY).-"4)%-,)((-@),$")A4")-9)4&%1(")4#-+")+"4A(,4)9-+)3A4&%"44),-)
#-%4A2"+ ) PCNCIR#-22A%&H# &-%4 | 7:4?7B! <=1 ))- 1 4:6B3?4! 0234! 3=986B74!
A3=E8RI<>U-2:'+&4-%4)@&,$),$")3"%#$2'+b4  15><C3B?BI3=I$?9;J¢NI/=8@!

! NPP



92:>:9;7>3\7B! >?468;4! A<>!::187:4;!1 ;2?1 A<6>! D<4;! >?8?C:=;! 3=B39:;<>4! 42:88! 77?
9<DD6=39:;?BJ!:4IH?88!:41>?87C:=;1:BB3;3<=:8!3=A<>D1;3<=
02?1647?1<Al:143=E8?!149<>?!'<IA:9383;:;?!_0%!9<DD6=39:;3<=IH388!7?19<=43B?>7B!3=!
;2?1=?U;165B:;?I<AlL2?1)-%*JIH2392IH388!;:2?158:9?1H27=!;2?1)-1D?;2<B4!2:C?!
7?7?7=1>7C347B!:=B!:B<5;?B!7@!;2?!)6><57:=1%<DD3443<=
#A1)]'5<839374!3D587?D?=;3=E!;2?! P?;2<B!<>14674;.:=;3:;3=E! ?=C3><=D?=;.8!

98:3D4! B?A3=?! 45793A39! >?K63>7?D7?=;4! :4! >?E:>B4! C?>3A39:;3<=J! C:83B:;3<=! :=E
>?75<>;3=EI<Al,))-14;6B3?74J!:=B!19<DD6=39:;3<=1C?239874]!;27=1;2?4?1>?K63>?D?=;4!
42:88!5>?Ci88

NP(



T(+A:?D?>B9?;8

02?10$!>?9<E=3\?4!;2:;196>>?=;8@J!;2?>?!:>?14?C?>:8!:9;<>41B?C?8<53=E!<>!?=2:=93=E!
;273>1 ;<<B84! A<>! ;2?1 ?7=C3><=D7?=;:8! A<<;5>34;53>EB69;4! :99<>B3=E!;X? >6874!
B<96D?=;?B! 3=! ;234! ,)-%*I! %:8968:;3<=! ;<<84! 9:=! 43E=3A39:=;8@! >?B69?! ;2?! 9<4:4!
3=C<8C?B!3=19:8968:;3=E!:41H?88!:4! C?>3A@3=E!,)-!>?468;411 #;!34J! 2<H?C?>JI3D5<>;:=;! ;-
E6:>:=;?27?1:2:;1:<<84198:3D3=E!9<D583:=9?!H3;2!;234!))-%*'D?7?;:1834;I<AI>?K63>?D?=;4
#=453>7B!A><D!<;2?7>! )-9%"W]1:2?210$!;2?7>?A<>BP93B?B!; B3AA?>?=;3:;?17?2; H P!
43;6:;3<=8A<>!1;:2?1C?>3A39:;35F!148B374 JB<=434;3=E!<Al4?C?>:8!787?[R=;4

NG,)-14;6B3?4!=<;19<=B69;?B!3=!:1;<<8!B?49>377B!3=1479; Bknt!
o! L:83B:;3<=I<Al:996>:9@!:=B!>?783:=97!<AIK6:=;3;:;3C?!13=A<>D:;3<=164?B!3=!
12?1 9:8968::3<=! <Al :2?1 4;6B@J! :99<>B3=E! ;<! ;2?! E?=?>:8! C?>3A39::3<=!
>?K63>?D?=4!
0G,)-14;6B374!19<=B69;?B!3=!:15>AC?>3A3?B!b!,)-%8<D583:=;!;<<BB?49>37?B!3=!
479;3<KI0
o! L?>3A39:;3<=!>7?K63>7?D?=;4! A<>!;2?13=3;3:8! C?>3A39:;3<=I <AV2?! ;<<8! F5>
C?>3A39:;3k=G
o! A6>;2?7>1>?K63>?D?=;4!A<>!;2?1>?96>>3=EIC?>3A39:;3d=I<Al;2?!:<<8
0! :BB3;3<=:8!C?>3A39:;3<=!>?K63>7?D?=;4! A46BR?4! 9<=B69;7?B! 3=!:!
5>AC?>3A37?BIKE€3B:;3=E!;2?!:996>:9@!:=B!>783:=9?!<AlK6:=;3;:;3C?!
3=A<>D:;3<=164?7B! 3=!,2719:8968:;3<=! <Al ;2?1 4;,6B@J! :99<3BBAE! ;<
E?=7>:81C?>3A39:;3<=I>?K63>?D?=;4

_?43B?4!1;2?1E?=7>:8!D3=3D6D!>?K63>?D?=;4|A<>IC?>3A37>4!:41B?A3=?B!3=1$79;3<=Ik!3:
'==?UI#I<ALL2?1))-1(?;2<BJ!3;!1341>?9<DD?=B?B!;2:;!;2?llc=<H8?BE?!<A!;2?!45793A39!
479;<>m!9>3;7>3:I<AIC?>3A37>413417K6:8!;<!10!5<3=;41<>123E27>J1H2392! 7K 6:84! 7?2, H??-
=Bl @7?:>41<A1?7U5?7>3?7=912B4!>7?K63>7?D?=;|A<>IC?>3A37>41341>79<DD?=B?B!A<>!;2?!
C?>3A39:;3<=! <Al ))-1 4;6B3?4! =<;! 9<=B69;?B! 3=! ;! ;283B=3;3:8! :=B! >?96>>3=E!
C?7>3A39:;3<k!KA<814!H?88!:4,;2?1C?>3A39:;3<=I<Al,)-14,6B3?74!9<=B69;?B53V
C?>3A32B38l

&y +,20/"GX()*+,(-'("14Ge,,"#+*("GI1"K,F\GZ04'$G>,+GI\("I"*/GHO+>G J#,+"$GsGO1(2$/1#'GI0+>1/"$ GBIV @ES
Y+,20/"GX()*+,(-'("14Ge,,"#+*("GI1"K,H\GZ04'$G>,+Gl0"G>4,3'+$GL(2GY, " 2G#41("$Gb>*(14G) +$* B @7 @=C

| NP



#A1:4Z?B!7@! ;2?1 C?>3A3?7>FA4GJ!539;6>?4! <Al ;2?15><B69;! 6=B?>!4;6B@!<>!:99744! ;<! ;.
52@439:8!15><B69;!42:88!7?15><C3B?B!A<>!;2?1C?>3A39:;3<=I<Al;2?)-14;6B@!I!

K'#C&)&.+ B *=*+*1)8:3*.8<&)/2 $1.$>?@$2/34*&2$)1/$
'1)43'/84%*)$+$/11$

02?!C?>3A39:;3<=I<Al:=!)-14,6B@b!>?5<>;19:>>37B!<6;!3=19<D583:=97!H3;2!;,234!,)-%*!142:88!
7?!B<=71:99<>B3=E!;<!:88!;2?|E?=7?>:8!>?K63>?D?=;413=986B?B! 3=F$2@RB221,)-!
D7?;2<BJI3=986B3=E&! 'l <AB;4E=7U!:=B!;2?7!>?K63>?D?=,4!1834,7?B!7?8<H]I!

02?1 C?>3A3?>F4G!42:88!C?>3A@!;2:;! ;27! )-1 4:6B@! 34! 9<=B69;?B! 3=19<D583:=97! H3;2! ;23
)%+

#=19:4?15<83937413D587?D7?=;3=E!;2?!,)-ID?;2<B!B?A3=?145?93A39!>?K63>7?D?=;4!>?E:>B3=E!
C?>3A39:;3<=I:=BIC:83B:;3<=!<Al,)-14;6B3?4J! >75<>;4!:=B!9<DD6=39:;3<=1C?239874J! ;27!
>?K63>?D7?=;413=14:3B!15<839374142:88!5>7C:38l!

02?1C?>3A37>F4G!142:88!C:83B::?1:2?1:996>:9@!:=B!>783:7383;: @!<A!;2?1K6:=;3;::3C?13=A<>D:;
647B!3=1:;2719:8968::3<=I <Al ;2?1 4:6B@]I!'4! ;234! 9:=1 7?1 23E28@! >?4<6>9713=;7=43C?J! ;27!
A<88<H3=E!>?K63>7D?=:4142:88!7?'A<88<H?BS!

X 02?1C?>3A37>142:8819279Z13A!;2?19<>>79;1C?>43<=I<Al:88!3D5:9;1:44?44D7?=;!D?;2<B4!
H:41647BI!-<>1?:921<Al;2?1D<4;1>?87C.=;13D5:9;19:;?E<>374J!:;187:4;!RQx!<A!;27?!
92:>:9;7>34:;3<=1 A:9;<>4IFA<>1?7:92I<Al;2?1D<4;1>787C:=;1)-13D5:9;!9:;?E<>3?74G!
42:88! 7?! C?>3ABABRB38?! :88! =<>D:834:;3<=! :=BI H?3E2;3=E! A:9;<>4! <Al :88! 3D5:9;!
9:;7E<>374!1 42:88! 7?1 C?>3A37BI! #=! 5:>;3968:>J! ;2?1 C?>3A37?>! 42:88! 92?97! ;2:;! ;2?
92:>:9;7>34:;3<=! A:9;<>4! 9<>>7?45<=B! ;<! ;2<4?! 3=986B7B! 3=! ;2?! )-! 3D5:9;!
:447244D7?=;1D?;2<B!;2?14;,6B@!B?98:>7419<D5832H3; 21!

Sk 02?196;\«AA!I:5583?B!F3Al:=@G!A68A384!;2?1>?7K63>7D?=;41<Al;234!)-%*1:=B!;2?!,)-!
D?;2<Br!

VI '88!1;2?1=?H8@!9>7:;?B!B:;:4?,4142.:88!7?19279Z27B!<=!;273>!)-19<D583:=9?!FA<>!
;2?1D?:=3=E!<Al)-19<D583:=;IB:;:4?;4!>?A?>!
2::5Sbb?589:1">91?791?6><5:176b&%".bB?C?8<5?7>)-1UG|88!;2?3>16=B?>8@3=E!
B:;:!IF?8?D?=;:>@!A8<H4J!:9;3C3;@!B:;:!:=B!467!5><9?74474G!42:88!7?!C:83B:;?Br!

! NPi


http://eplca.jrc.ec.europa.eu/LCDN/developerEF.xhtml

mi 02?:EE>?E:;?B!)-19<D583:=;!B:;:47; <Al 2?715><B69;!3=149<5?!/FD?:=3=EJ!;2?!)-!
4;:6B@G!34!D:B?!:C:38:787!;<!1;2?1)6><57:=1%<DD3443<=|!

WE ;187:4;1 NQ@X!I<AL2?IID:=B:;<>@m!:=B Qx!<A!;22ID:=B:;<>@J!3A!:C:38: 7& !
F7@!=6D7?>I<AlB:;:!5<3=;4G!42:88!7?!C?33A3?Bl!

o#t 02?1C?>3A37>142:88!IC?>3A@!;2::1>7:4<=:78?1?AA<>;IH:41B<=?!:<13=C?4;3E:;?!3=
B:;:15<3=;41 D:>Z?B! :4! ID:=B:;<>@J! 3A! :C:38:78?m! 3=! ;234! ))-%*S! ;27!
<>E:=3\;;3<=19<=B69;3=E!;27?!,)-14,6 B@2:88!5><C3B2;2?!C?>3A37>4!:1834;!
<Al;2?1B:;:15<3=;41,<E?;27>1H3;2!1;2?!))-14,6 B@!3=B39:;3=E!

"# H27?;27>1,2?1B:;:1H:41<7,:3=?B!I<>1=<; 0
"#t H239212<:45<;41<Al:2?14:6B@!:>?!13D5:9:?BI7@!;2?!B:;:1543=:J!
"# 1B?49>35;3<=I<AlH2@!:!B:;:! 5<3=;1 H:4! =<;!1:C:38:787?! :=B=!
>?K6?4:+!!
"# 146DD:>@<Al:2?1?7AA<>:41D:B?!:<19<8879;1:2?1B:::1H3;2!:1>?4579:3C?!
5><<iA
I[# -<>!1:;187:4;1 TQx! <Al;2?1D<4;!1 >78?C.=;15><9?44?24 F7T@! =6D7?>G! 3=143;6:;3<=! O!
<5;3<=I0!<A!2?2!" (JITOX!<A!;2?16=B?>8@3=E!B:;:142:88!7?!C:83B:;?BI'02?! TQx!
<AIB:;:142:88!3=986B7?!:88!?=7>E@!:=B!;>:=45<XM87?44?4! A<>15><9?447?41 3=!
43;6:;3<=!0!<5;3<=10r!
r# 1-<>1:;187:4;1jQx!<A!;2?1D<4;1>?87C:=;15><9?44?24/F7@!=6D7?>G!3=143;6:;3<=IM!<A!
;221" (JjQx!I<AlL;2?16=B?>8@3=E!B:;:!142:88!7?!C:83B:;?Br!
pl# -<>1:;187:4;IRQx!<A!;2?1<;2?7>15><9?44?241F7@'=6D77>G!3=143;6:;3<=INJ!O!:=B!M!<A!
;221" (JIRQx!I<AIL2?16=B?>8@3=E!B:;:142:88!7?!C:83B:;?Bl!
#=15:>;3968:>JIC?>3A37>F4G!42:88!C?>3A@! 3A!;2?1"a*I1 <Al;2?15><9?4414:;34A3?4!;2?'D3=3
"a*1:4145?793A37B!3=1;2?1".(1A<>!1;2?14?879;?7B!5><9?744?41!

027?47?!B:;:192?79724142:88!3=986B7?J!76;!42<68B!=<;!7?183D3;?B!;<J!;2?!:9;3C3;@!B:;:164?BJ!
;2?147879;3<=I<Al4?9<=B:>@\BB%974474]!;2?147879;3<=I<Al;2?1B3>?9;1?8?D?=;:>@!A8<H4!
:=B!;2?1%--15:>:D7?;?>41!-<>1?U:D58?JI3A!;2?7>?1:>?1R15><97447?4!:=B!?:921<=?I<Al;:2PD
3=986B?4! R!:9;3C3;@! B:;:J! Rl 4?79<=B:>@! B:;:4?;4! :=B! NQ! %--! 5:>:D?;?>4J! ;27?=! ;27!
C?>3A3?7>F4G!2:41,<1927927!1:;187:4;1i!1<6;! <AIR!5><9?44?4 FTQXG! :=BJ! A<>!?:92!5><9?744]!
FAG2?142:88!92797!:;187:4;111:9;3C3;@!B:;:!FTQx!<A!;2?!:<;:8!:D<6=;!<A!:9;:3C3;@!B:;:GJ!i!
4?79<=B:>@!B:;:4?;4' FTQx! <A!;2?!:<;:8!:D<6=;! <Al 4?9<=B:>@! B:;:4?;4GJ! :=B! T! %--!
5:>:D?;?2>4IFTQx!I<ALL2?!:<;:8!:D<6=;1<Al%--15:>:D?;?7>4GJI31?11; 2?2 TOX!I<AI?:92I1<AlB:;!
;2:;19<68B!7?1467°?9;!;<!1:192?29Z1I

! NPF



02?!1C?>3A39:;3<=I<Al;2?!1))-1>?5<>;142:88!7?19:>>3?B!<6;! 7@!>:=B<D8@!9279Z3=E!?=<6E2!
3=A<>D:;3<=! ;<! 5><C3B?! >?:4<=:787! :446>:=97! ;2:;1 ;2?1 )-1 >?5<>;! A68A384! :88! ;27!
9<=B3;3<=41834,;?B!3=1$79;3<=Ik!<Al;2?!))-1D?;2<BJ!3=98BB3=KA!;234!'==?U

“HIHI) EA+,$"+)7"+&9&#' &-%)+"WA&+"2"YL>V)'%.)YV )
H#A!: 5><B65?93A39! #"(12:41 72?2=12C:86:;7B! 3=1;27?! )-14;6B@J! ;2?! C?>3A322/886
C?>3M@193A39:88@S

o# ;2?19<=B3;3<=4I<Al;2?IB6>:7383;@!;?4;3=E!<Al;2?433KRBRED;! 1:271:?4:412:C?!
7??=19<=B69;?B! 3=!:=1#$NM99>?B3;?B! 817=B!;2?!;?4;3=E! =<>D4! 2:C7??=!
A<88<HRB

o# ;2?147ED?=;:;3<=I<Al;2?15><B69;!<6;83=?B!3=14?YBIHIN? A8?9;4!;27?15><B69;!
6=B7>14,6B@r

o# ;21 '64;3A39:;3<=4! A<>!:?24:41 B??D?B! I=<;! :55839:787?mJ! |=<;! 5<44378?m! <>! |=<;!
9<=B69;?Bm!:>?!5><C3BI?B

o# A6=9;3<=:83;@!;?4;4!F3A!:55839:78?G!:>?13=986B7B!:4!B?49>37?BlIBANMIAI; 3<=!

o# 3=19:4?I<Al:2?16471<Al:8;?7>=:;3C?!;?4,41<>19<=B69;3=E#$/b).!;?4,416=B?>B3AA?>?=;!
9<=B3;3<742:;!;2?!1,?4;3=E!?K63C:8?=9715><;<9<8!<6;83=PB}; | #L!<Al)"
L!I+1"?;:387B!>?K63>?D?=;41>?E:>B3=3=439!B6>:7383!@?=! A<88<H?B!

o# ;2:;1,;2?19:8968:;3<=I<Al;2?21#"(1341:99<>B3=E!;<!;2?!>68?74!3=!422|84 M IM

-6>;27>D<>7?J132:88!7?1C?>3A3?B!;2:;1;2?19:8968:;3<=I<Al;2?1*(1341:99<>B3=E!;<!;2?!>68?74!
<6;83=7B!3=14?79;34NIi!!

K" ¥K&.*=*'+/*1)$.&;3*.&<&)/2$=1.$>?@%$2/34*&2%$'1)43'/&4$
)$+3.. A8&.*=*&4$/HL,
"HNB)I L%&,&'(): 67" +&98#' ,&-%)-9),$"),~-(
02?1:3DI<Al:276>AC?>3A30:;3<=I<Al:l:<<81341:<1927971:2?19<D583:=9?1H3:2!:2341,)-%*|!'l

;<<8!34IC?>3A37B!7:4?B!<=1;2?1:<<8!3;478A1:41H?88!:41;2?1A3>4;1)-1>?5<>;1:=B!;2?1A3>4;1,)-!
C?>3A39:;3<=1>75<>;17:47B!<=!;2?11<<8l!

| NPj



02?!:<<8I<H=7>142:88!:>>:=E?1A<>!:2?1C?>3A39:;3<=I< AT @H<xB>B!5: 5@ ?!'C3>;6:8!
>?75>?47=;:;3C?15><B69;4J!31?11>?9:8968:;3=E!;2?!*,1D<B?84!3=1,2?1,<<8J142:88!7?1647?B!A<>!
;2?1A3>4;1C?>3A390225K<8142:881647?!:1C:83BIC?>43<=I<Al;2?1)-1B:;:7:47?I
'414,:,?B13=1,2?1*14,6B@!>?5<>;JI1B6>:7383,@!:4579;4!:>9<043B?>7B=!;2?!,)- V!
4:6B@!:4'3;1:=:8@4?4!:C?>:E?15><B69;4'H3;2!:=1:C?>:E?!B6>:7383; @1'02?>?A<>?J:BB3;3<=:8!
C?>3A39:;3<=! <Al ;2?1 #"(1 :=B! *(1 9:8968:;3<=! D<B?8! 3=! ;27! ;<<8! 42:88! 7?! 9<=B69;?B
475:>:;?28@027!9:837>:;3<=1427?7?;!5><C3B?Bl 34" #+100:837>:;3<=14277;1 A2
5>AC?>3A39:;3<=I<Al;2?21#"(19:8968:;3<=!D<B687?!319;<{BA647B!:4!:17:434! A<3;27?!
9:837>:;3<=I15A?1#"(19:8968:;3<=!D<B687?!3=!;2?!;<<Bl!
027?!;<<8!C?>3A39:;3<=142:88!7?'B<96D?=;?B!7@!;2?1C?>3A37>F4G!3=!1;<<8!C?>3A39:;3<=I>
:=B!42:88! 7?1 D:B?!:C:38:78?! ;<! ;<<8! 647B027?! C?>3A39:;3<=I <Al ;2?1 A3>4;! )-14;,6B@!
B?C?8<5?B!7@!;27?!;<<8142:88!7?!5:>;I<Al;: 2013>3A3?7B!;<<8!C?>3A39:;3<=l!

"HNHNY"#A++8&%1)7"+&9&#",&-%)-9),$") }-(
[3C?=!;2?19<D58?U3;@! <A! ;2?1 D<B?8! :=BP546>7?! ;27! ><764,=7441 <Al ;2?! ;<d4<8]
>:=B<D3\?B!C?>3A39:;3<RKAI4;6B3?74! 5?7>14?D?4;?>!F3I?I!NQ!,)-14,6B3?4!5?>1@7?:>G!
9<=B69;?7B!;2><6E2!;2%x<8!42:88!71?=46>?H!!
'=@192:=E?4!:<!1:2?21:<<817?@<=B!;2?!C:>3:;3<=I<ANBPA3=?B!3=56;!5:>:D?: 2HPIE|J!
3=986B3=E!:=!65B:;?B!C?>43<=I<Al;2?1)-B:;:7:42&:88!>7468;!3=!:1=?HIC?>43<=I<Al;27?!
;<<8IF4<J!;<<8!C?>43<=3=E!341>?K&H92BEP4!;2:;;!D:@'":AA?9;!=6D?>39!>7468;41<Al;2?!
,)-19:8968:;3<=! >?K63>7?!:! M2?>3A39:;3<=! <A!';2?2013392! D:@! 7?! 83D3;?B! ;<! ;27!
D<B687?4!H3;23=!;2?!;<<8!;2:;1H?>?1:AA?9;?B!7@!;2?'D<B3ABBEBHREIP>3A3?B!IC?443<=
<Al;2?1;,<<8P:88!7?1647B!A<>!))-14;6B3?4l!

"HNHEA+,$"+)7"+&9&#',&-%)+"WA&+"2"%,4)9-+),$"BF"+&9&H#',&-%)-9),$"),--()
'%.)OSE)4,A.&"4)#-%.A#,".)&%),$"),--( )
#=19:4?15<839374!13D587?D?=;3=E!;2?!))-1D?;2<B!B?A3=?145?93A39!>?K63>?D?=;4!>?E.>B3=E!
C?>3A39:;3<=!:=B!C:83B:;3<=I<Al))-14;6B3?4J! >?5<>;4!:=B! 9<DD6=39:;3<=!C?239874J! ;27!
>?K63>7?D7?=;413=14:3B!5<839374142:88!5>7C:38I!

02?!C?>3A37>F4G!42:88!C:83B:;?!;2?!:996>:9@!:=B!>?783:7383; @!<A!;2?'K6:=;3;:;3C?13=A<>D:;
64?7B!3=!,;2719:8968:;3<=!<Al;2?14;6B@]I!'4! ;2341 9:=1 7?1 23E28@! >?4<6>9?! 3=;7=43C?J! ;27!
A<88<H3=E! >?K63>7?D?=;4! 42:88! 7?! AKBE4TEB <=! ;2?! C?>3A39:;3<=! >?K63>?D?=;4!
B?A3=7?B!3=1479;3NGS

! NP1



LO21)4d # #)'%7%&0*%(3#)U=%")")3*8H7 (‘#J. @H#8*=<0b)BH#E(3<=&*)<HIoHOH*((1
I"HHS% *($+$(-.-/0%-12&1.8%35& %01 1# 4"(%3$(&($5"-($6$2%7&.1(&/128"/%-29&*:

) & 7%"8-$7&-2&O&R($-$8&% KR #
<& 01&'V&%N"5"&W'EL.//-1&- "5'+1&'-,%9 )’
V&%E",0',5".//"?6.-+'.EE&EE?&0+'
?&+1,GE".E'SE&G7',%'&.-1'5'+1&"?,E
%&/&V.0?6.-+'- +&#,%"&EU".+'/&.E+'C!
5'+1&'-1.%.-+8&%"E.+",0'5.-+,%E'P5,%
,5'+1&'? E+'%&/&V.0+'S!"?6.-+'
- +8&#,%"&ER'EL./I'F&'V&%"5"&GU" 1"/
0,%?./"E.+",0".0G".&"#1+"0#'5.-+,%E",5'
MM?6.-+'- +&#, %" "&E'EL./I'F&'V&X%"5"&
6.%+"-$/.%0U'+1&'V& %5886 B4 .+
+1&'-1.%.-+&%"E.+",0'5.-+,%E'-, %%&E
+,'+1,E&"0-/$G&G"0'+1&'S!"'?6.-+'
.EE&EE?&0+'?2&+1,G'+1&'E+$GD'G&-/
-,?6/".0-&""+17"'
=& ) 01&'-$455'.66/'&G'P"5'.0DR'5$/5"/E'+1&'
%&c$"%&?&0+E' 5'+1"E'LS!<*.0G'+1&'LS!
?2&+1,Gf
>& =/'E&-,0G.%D'G.+.E&+E"0-/$G&G'FD' =//',+18&%'G.+.E&+EU"7&7'E&-,0G.%D'G.4
G&5.$/+"0'+1&'+,,'E1./I'F&'-1&- &G' ,%"#"0.//D"0-/$G&G"0'+1&'+,,/'.0G'0&:/D'
A"OE+'+1&'G.+.'"%&C$"%&?&0+E'PE& -%&.+&G'G.+.E&+EU'EL./['F&'-1&- &G'#."
A7H7;.0G'A7TH7C'5'=00&Q'l' 5'+1&'LS +1&'G.+."%&c$"%&?&0+E'PE&-+",0E'ATH
4&+1,GR A7H7C'5'=00&Q'I'5'+1&'LS!"4&+1,GR
?2& ) O1&' ##%&#.+&G'S!'-,?6/".0+'G.+.E&+',5'+
6%,G$-+"0'E-,6&'P?&.0"0#U'+1&'SI'E+$GI
?2.G&'V."I.FI&'+,'+1&'S$%,6&.0'<,??"EE",0
@ O1&,,'EL./I'%&C$"%&'+1&'SE&%'+,! =+'/&.E{B9d',5'+1&[?.0G.+,%D'.0G'@9d'
6,6$/.+&'5"&/IGE'%&/.+&G'+,'+1&'['"E+", ,5'+1&?.0G.+,%W'5".V."/.F/& G.+."PFD'
?2.0G.+,%D'G.+.'%&c$"%&G"0'+1"E'LS 0$?F&%',5'G.+.'6,"0+ER'EL.//'F&'V.["G.+&(
O1&'V&%"5"&%'EL./'V&Y%"5D'+1.+'%é&.E,(
E'G,0&'+,""OV&E+"#.+&"0'G.+.'6,"0+E'
?.%_&G'.E?.0G.+,%DU"5"V."/.F/&\"0'+1"
LS!<*g#&,%#.0"h.+",0'-,0G$-+"0#'+1&'LS
E+$CBL.//'6%,V"G&+1&V/&%"5"&%E".'["E+'
G.+.'6,"0+E'+ #&+1&%""+1'+1&'LSV'E+$GD
"0G"-.+"0#'
9 1&+18&%1&'G.+..E'|F+."0&G", %'
0,+U'
9 :1"-1'1,+E6,+E'5'+1&'E+$GD'.%&'
"?6.-+&G'FD'+1&'G.+.'6,"0+U'
9 [G&E-%"6+",0.8D'.'G.+.'6,"0+"..E'
0,+'.V."/.F/I&'.0G"D',0'%&c$& B
9 'E$??.%D' 5418855, %+E'?.G&'
-J&+'+1&'G.+:"+1". %&EB&-+"V&'
6%,,5
A& ) 1,9 +'/& E+'@9d',5'+1&'?,E+'%&/&V.0+'

6%,-&EE&E'PFD'0$?F&%R™"0'E"+$.+",0'8’,
,5'+1&'IK4U'@9d',5'+1&'$0G&%/D"0#'G. +.
F&'V.['"G.+&G7'01&'@9d',5'G.+.'E1.//"0-/$

NPk



&0&%#D'.0G'+%.0E6, Y $&EE&E'S, %'
6%,-&EE&E"0'E"+$.+",0'8',6+",0'8f

B& ) 1,90'.+'/& E+'H9d',5'+1&"?,E+'%&/&V.0+'
6%,-&EE&E'PFD'0$?F&%R™0'E"+$.+",0";',
JK4U'HId',5'+1&'$0G&%/D"0#'G.+.'"E1./'FS
V.["G.+&G

G ) 1,%'.+'/& E+'COd',5'+1&',+1&%'6%,-&EE&E
0$?F&%R"0'E"+$.+",0'(U'8".0G";',5'+1&'IK4
C9d',5'+1&'$0G&%/D"0#'G.+.'EL./I'F&'V.I"G

!
_?43B?42?!C?>3A39:;3<=I>7K63>?D?=;4!<6,;8D-78?YQ JIA<>!))-14,6B3?4!9<=B69;?B!
3=1:15>RC?>3A3?7B!;<<8!;2?!A<88<H3=E!C?>3A39:;3<=I>?K63>PD?=;4!:558 @S

#=15:>;3968:>J! C?>3A37>F4G!42:88!C?>3A@!3A!;2?1"a*I <Al;2?15><974414:;34A374!,2?'D3=3
"a*1:4145793A37?B!3=1;2?1".(1A<>!1;2?14?2879;?B15><9?7447?41!

027?47?!B:;:192?79724142:88!3=986B7?J!76;!42<68B!=<;!7?183D3;?B!;<J!;2?!:9;3C3;@!B:;:164?BJ!
;2?147879;3<=I<Al4?9<=B:>@\BB%974474]!;2?147879;3<=I<Al;2?1B3>?9;1?8?D?=;:>@!A8<H4!
:=B!;2?1%--15:>:D7?;?>41!-<>1?U:D58?JI3A!;2?7>?1:>?1R15><97447?4!:=B!?:921<=?I<Al;:2PD
3=986B?4! R!:9;3C3;@! B:;:J! Rl 4?9<=B:>@! B:;:4?;4! :=B! NQ! %--! 5:>:D?;?>4J! ;27?=! ;27!
C?>3A3?7>F4G!2:41,<1927927!1:;,187:4;1i!1<6;! <AIR!5><9?44?4 FTQXG! :=BJ! A<>!?:92!5><9?744]!
FAG2?142:88!92797!:;187:4;111:9;3C3;@!B:;:!FTQx!<A!;2?!:<;:8!:D<6=;!<A!:9;:3C3;@!B:;:GJ!i!
4?79<=B:>@!B:;:4?;4' FTQx! <A!;2?!:<;:8!:D<6=;! <Al 4?9<=B:>@! B:;:4?;4GJ! :=B! T! %--!
5:>:D?;?2>4IFTQx!I<ALL2?!:<;:8!:D<6=;1<Al%--15:>:D?;?7>4GJ!131?11; 2?2 TOX!I<A!?:92I1<AlB:;!
;2:;19<68B!7?1467°?9;!;<!1:192?29Z1I

02?!1C?>3A39:;3<=I<Al;2?!1))-1>?5<>;142:88!7?19:>>3?B!<6;! 7@!>:=B<D8@!92?79Z3=E! ?=<6E2!
3=A<>D:;3<=! ;<! 5><C3B?! >?:4<=:787! :446>:=97! ;2:;1 ;2?1 )-1 >?5<>;! A68A384! :88! ;27!
9<=B3;3<=41834,;?B!3=1$79;3<=Ik!I<Al;2?!))-1D?;2<BJ!I3=986B3=E!5:>;!''l<Al;234!'==?UI

#=1:BB3;3<=!127?! :7<C?! C?>3A39:;3<=! >?K63>?DA4J2?>! >?K63>?D?=;4! <=! ;27!
C?>3A39:;3<=I<Al;2?1#"(1:=§!142:88!7?1C?>3A37B!:99<>B3=E!;<!4RI\BN=!

! NPF



"ADA:A8>A(

")()! FOQN|GI! [?=7>:8!5>3=935874! A<>!:=1?=C3><=D?=;:8! 9<DD6=39:;3<=Dx44 V
D:>Z7?;15><B69;4t!,:>;!I0MS!(?;2<B<8<E@!A<>!;2?1?7=C3><=D"?=;:8!3D5:9;!:44?44D?=;I<Al
98<;23=E!5><B69:4l

") ()N -:=E?:;J! %l! %2:6C3=J! :=B! 8?! 5°8?! 64:E?! ?;! B6>Y?! B?! C3?! FOQNjGI!
I'88<=E?D7?=;!B?!8:1B6>Y?!B?!C3?!B?4!5><B63;4Jm!'+tE?>4|

")) IH=)U; ?2=4<I#==<C:;3<=1%><344:=9?IFLII(<=32>J! |1 ?>;2<6U!( !, :4K63?SEB!
'H#* 106<<5IF |I" :=B3=T0FOQOM);6B?!5>Y:8:78?1%0!8:!D347?17=158:9?IB6!A<=B4!>Y5:>::3<=!
B?18:1A3835>?10&%)!

$@=;2547!!

_?=723>:=?J*IlFOQNPGI! "?!803D5<>;:=9?!B?!8:!B6>Y?! B?! CBI¥989k=975;3<=!B?4!
-2U:38?4!S19<=:>376:3<=IDY:2<B<8<E3K67?1!02547?!B?!B<9:<>::J1&3887?I

_?=73>:=?J1*1J102<D:44?@J! $13! c<?28J! &IJ! ,?>H678\J! "Il FOQNRGU6D?> \7:47B!
;?7U;387! K6:83;,@! 49<>3=E! D<B?8! 643-1B>8683R! B79343<=! D:Z3=El! e<6>=:8! <Al
)=E3=7??7>7BI1-37?>4!:=B!-:7>394JIL<86D?!NiSNO

_2:<=3I'3a1"3:401"131-:>>:=, JI&IIFOQNIGI)=C3><=D?=;:81#D5><C?D?=;!,<;?=;3:8!<Al
0?U;38?4!F#(,*/'0?U;38?4&!54Sbbh?9176><5:126b >9b?=b567839::349B?6 BABB V
:292=39:86747:>92675<>:4b?=C3><=D?B[B5><C?D?3b<;?=:3:8?U;388D5>¥
;?7U:387318:4;19<=468;?BINNbNNbOQOQ

%:49:8?2J'FOQOQGI!X3EE!,><B69;!(<B687?!(?;2<B<8<E@!|
%0:49:8?!:=B!,;23=24;?5!FOQN]GI!-3>4;!">:A;! , ><B69;!)=C3><=D?=;:8!-<<;5>3=;1%:;?E<>@!
*68?4!  F)-%*GIl! <= \&?:;2?>] -<<;H?:>S! 2;;54Sbb:55:>?89<:83;3<=I<>¥bH5
9<=:7=:b658<:B4bO0ONjbQjb,)-%XB>: A 6=AK\A<B%\L?C37¥W<5@I5BA

%:49:8?!X3EE!,><B69;!(<B68?!F,(G!(?;2<B<8<E@J!C?>43<=!$?75;?D7?>FOQNPG
%83=2J")IFOQNPGI!I02?!%<=493<64!%8<4?;m
%<=A?B?>:;3<=I<Al >3;342I#=B64,>@J!/0Q0QS

2::54SbbHHHI9731?6bD:)82A<>D:;3<=h:55:>?8b>?9 @WE2B<=bD:>ZY:
5<;?7=:3:8<SES;?U;y/C?>:88x0%x00Q3=x00Q;2?2x00)|x0%x00<=8@J34x00D:B?x0Q3=;
<x00Q3=B64:>3:8x00>118:4;19<=468;?B!NNbNNbOQOQ

I OQ!


https://ec.europa.eu/jrc/en/publication/eur-scientific-and-technical-research-reports/environmental-improvement-potential-textiles-impro-textiles
https://ec.europa.eu/jrc/en/publication/eur-scientific-and-technical-research-reports/environmental-improvement-potential-textiles-impro-textiles
https://ec.europa.eu/jrc/en/publication/eur-scientific-and-technical-research-reports/environmental-improvement-potential-textiles-impro-textiles
https://apparelcoalition.org/wp-content/uploads/2016/06/PEFCR-draft-June-8-for-SC-review-copy.pdf
https://apparelcoalition.org/wp-content/uploads/2016/06/PEFCR-draft-June-8-for-SC-review-copy.pdf
https://www.cbi.eu/market-information/apparel/recycled-fashion/market-potential#:~:text=Overall%2C%20in%20the%20EU%2C%20only,is%20made%20into%20industrial%20rags
https://www.cbi.eu/market-information/apparel/recycled-fashion/market-potential#:~:text=Overall%2C%20in%20the%20EU%2C%20only,is%20made%20into%20industrial%20rags
https://www.cbi.eu/market-information/apparel/recycled-fashion/market-potential#:~:text=Overall%2C%20in%20the%20EU%2C%20only,is%20made%20into%20industrial%20rags

%<>78867>;:4J! )IJ! X:7:>J! %lJ! &:C<3?J! ell W! _<68:@ NIl FOQOMG>#&%'!
92:>:9;?7>3\;;3<=1 A:9;<>4! A<>I D39><58:4;39! 3D5:9;4! 3=1 83A?! 9@987?! :44?44D7?=;S! 52@439:¢
?2AA?9;4! <=! 73<;:! A><D! ?D3443<=4! ;<! :K6:;39! ?=C3><=DE(4H-! &0! /-#+$#'
C'&3(4*%&$>

%<;;<=1#=9<>5<>:;?BIFOQOQGI!]['9<=46B&>C?@

" @4;:>1el01%2:5D:=J1&1J!(:>E672>3;2]/(IIFOQNPGI'a6:=;3A@3=E!'55:>?81%<=46D?>1]4?!
_22:C3<>! 3= $3U! %<6=;>374S! 'BB>?443=E! :! ":::| .27B! 3=! &3A?! %@98?! '44?244D?=;!
(<B?83=El

"?21$:U9YJ(I'FOQNOGII(Y;2<B<8<E3?'B0oYC:86:;3<=!B?4!3D5:9;4!?=C3><==?D?=;:6U!B?4!
;?U;387415:>180'=:8@47?'B6!%@98?'B?!L3?Im!]|=3C?>43;Y!B?!&3887?!.<3B!B?!->:=97|

"# \I'>@!987:=3=E#=4,3,6,;?!<Al'64;>:83:1&;BIFOQNRG!02?#=;7>=:;3<=:8!-:3>1%8:3D4![63B?!
A<>1%<=46D7?>10?U;387!,><B69;4134!:J'8?U:=B>3:J!'641>:83:1
)7?>8?JIXIFOQQIGI%8<;23=E!0792=<8<E@J!'A><D!A37>M2N&HE2342PB 3;3<=I
)9<08&%!FOQNPGI1%>3;S>?41B?!B6 3 TEB8?Y?=!D:>927!

2::54SbbHHHI?9<;891A>b>?44<6>974b%>3:2>?4gB6>:7383:29)(NgD34?24g?=gD:>92?7gOQNPI5
BA

)6><57:=19%<DD3443<=IFOQQONGBKDD?=B:;3<=Ik#27?164?!<Al)=C3><=D?=;:8!-<<;5>3=;!
D?:2<B4S! 2::54Sbh?=C3><=D?=:1?91?6><5:1?6b567839::3<=4b>?9<DD AR 28<=
?2=C3><=D?=\8<<:5>3B8)?:2<B49?=

)6><57?:=11=3<=IFOQNTGI!)9<B?43E=!:=B!)=?>E@! 8:7?8! >?C343<=S! X<64?2<8B!1:423=E!
D:923=74!:=B!1:42?> \B>@?b4

)6><4;:;10QNR:S!

2::55bb?551?6><4:::1?9126><5:1?6b5<>::8b5:E?b5<>::8b?=C3><=D?=;bB:;:bD:33h;: 7874

)6><4;:;10QNR731:54Sbb?9176><5:176b76><4:::bH?7b3=;?>=:\3<B8\38Y/
E<<B4bB::;:bB:::7:4? !

)6><4;:;'10Q0QP;;:54Sbbh?9176><5:126b?6><4:::bH?7b5><BBE>44 . \?2HA4MD)".  V
O0QO00Q0IOINGSES:;?2U;:y02?2x00Q)]x00Q(?2D7?2>x003$::;:?4x00Q3D5<>;?BJ3=9>?:4?Bx0Q3
=x00QC:86?x0Q7@x0OQ]OxOR

-X%('FOQNPGI!(?;>3941A<>!1;2?1$64;:3=:7383;@%=B?UlI

I oQl


https://www.ecotlc.fr/ressources/Criteres_durabilite_EM1_mises_en_marche_2019.pdf
https://www.ecotlc.fr/ressources/Criteres_durabilite_EM1_mises_en_marche_2019.pdf
https://environment.ec.europa.eu/publications/recommendation-use-environmental-footprint-methods_en
https://environment.ec.europa.eu/publications/recommendation-use-environmental-footprint-methods_en
http://epp.eurostat.ec.europa.eu/portal/page/portal/environment/data/main_tables
https://ec.europa.eu/eurostat/web/international-trade-in-goods/data/database
https://ec.europa.eu/eurostat/web/international-trade-in-goods/data/database
https://ec.europa.eu/eurostat/web/international-trade-in-goods/data/database
https://ec.europa.eu/eurostat/web/international-trade-in-goods/data/database
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/EDN-202004241#:~:text=The%20EU%20Member%20States%20imported,increased%20in%20value%20by%2062%25
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/EDN-202004241#:~:text=The%20EU%20Member%20States%20imported,increased%20in%20value%20by%2062%25
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/EDN-202004241#:~:text=The%20EU%20Member%20States%20imported,increased%20in%20value%20by%2062%25
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/EDN-202004241#:~:text=The%20EU%20Member%20States%20imported,increased%20in%20value%20by%2062%25
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/EDN-202004241#:~:text=The%20EU%20Member%20States%20imported,increased%20in%20value%20by%2062%25

-<>4;?>1?;1:8110Q0NB4;7>J!,1J101'$;<>?8CD<J!cl!"™>D<6>J!111%<883=4J'el!&I!"6 A>?4=2J!"|!
->:D?2J3"1el!l&6=;JI101'(:6>3;4?=J!(1""11,:8D?>J!(1  !1:;:=:7?2J!(1'138BJ!XI€2:=EJIOQONJ!
02?1):>;204N)=?>E@!_6BE?;J!%83D:;?!-??B7:924J!:=B!%83D:;?!$?=43;3C3;@|'#=S
%83D:;?!1%2:=E?!OQONS!027?!,2@439:8!$937=97?! _:43411%<=;>376;3<=I<Al1<>Z3=E![><65!#!
<1:2?2183U;21'44244D7?=]1*?75<>;I1<Al: 2?2 1#=;?>E<C?>=D"?=,;:8!,:=?8!<=1%83D:;?!%2:=E?!
...(:44<=\?8D<;; 2JILI3N 11€2:331'1,3>:=3J1$1!1&11%<==<>4%l!,Y:=J!$I!_?>E?>J!.11%:6BJ!
H19%2?2=J1&I[<8BA:>7J!(I'#1![<D34J!(I'X6:=EJ!cl'&?3;\?88INII&<==<@J'el_I*I!(;;;2?H4J!
Oldicl! :@9<9ZJ! 011 1:;?7>A378BJ! /1! }?8?Z3J! *I! }6! :=B! _1' €2<6! F?B4IGTI! %:D7>3BE?!
|=3C?>43;@!,>?4411#=!,>?244]!
2;;54SbbHHHI3599192b>?5<>;b:>jbHENbB<H=8<:B4b>?5<>;b#,%%Q"*jg1[#9%2:5;?>gQTI5
BA

[#.)0)NFOQNPGI!"6>:7383; @!<Al98<;2?4S!:1D: <>19<=9?7>=IA<>)6><5?:=4]
[<>?IFOQNMGI!&3A?!1%@98?!'44?244D7?=;I<Al:l[/*)!7>:=B?B!H:;?>5><<AJIH3=B5><<A!.=B!
7>7::2:78?1":927?:11
[<>?IFOQOQGI#D5<>;:=9?I<AIB6>:7383;@!;?4,;3=EI!,<43;3<=15:57>1[<>?!<=IB6>:7383; @I
#10/'FOQOQGI!"3496443<=15:5¢¥68<;23=E!%:>?!->?K6?=9@!|

€:6423ZJ! LIJ!'42H:=3JclIX3D:=426J! [IJ! "3U3;J! [I' FOQOQGI! (<B?883=HBE>38>3;3\3=E!
2?1A:9;<>4! Ak=83="7! :55:>78! >?;6>=! 643=E! 1(! :55><:92J!)879;><=39! %<DD?>97!
*?247:>92IN\MNI

c8?55J! #I[I' J! cl! &:3;:8:3! $I[I' 13?B?D:==J! *I! ¢?;;8?H?88J! 'IXI(I! #>78:=BJ! FOQOQGI!
"3496443<=15:5?7>\'99<6=:3=E! A<>198<:23=E! B?43E=?B! A<>!:18<=EI83A?|! ,<43:3<=15:57>I|
#10/1<=1B6>:7383: @I

&:3;:8:J1clJIc8?55JHINIJWIX?=>@J! I'FOQNKkK:GI!]4?152:4?!<Al:55:>?8S!'183;?>:;6>?!>?C3?H!
A<>I&3A?1%@987?1'44744D?=;1H3;2!A<964I<4IH<<8|!
&:3;:8:J1c8755J!:=B!X?=>@I!FOQNKGI!"<?4114?!(:;;?>n!%<D5:>34<=I<Al)=C3><=D?=;:8!
#D5:9;41<A1%8<;23=E! :4?B!<=!-37?>10@5BSbbHHHIDB53I9<DbOMIINRObNObThOROI

&:3;:8:3! clJ! c8255J! #1! [13! ¢?;;8?H?88J! *I! W! 13?B?D:==J! $I! FOQRBEE>@! %:>?!
*?2E3D?4S!"<!;2?!,>:9;39741 <Al c??53=E!%68<;2741%87:=1 X:C?!"3AA?>?7=;1)=C3><=D?=;:8!
#D5:9;4! :4?B!<=!;2?1-37>?1%<=;?=;h

(9c3=4?@!FOQNPGI!/=83=?1:141;2?1Z? @!A><=;83=?13=!1;2?1)6><57:=1A:423&=ID:>Z7?;

I o]e]


http://www.mdpi.com/2071-1050/10/7/2524

(9c3=47@! FOQOQ! :Gl! 12:;! E<;! 64! 2?>?1 H<=0;! E?;! 64! ;2?>?S!'l =?H! D<B?8! A<>! ;2?!
9<=46D?>!E<<B4!3=B64!>@
(9c3=4?@!FOQOQ!7GI!-:423<=1<=1983D:;?S!X<H!;2?!A:423<=13=B64;>@!9:=!6>E?=;8@!:9;!;<!
>?B697?!3;4|E>?77=2<647?'E:41?7D3443<=4

- 4K67?;JILI'FOQNOGI!%<=;>376;3<=!%0!80Y;6B?!B?!803D5:9;!?=C3><==?D?=;:8!B?!5><9YBY4
B?!,>:3;?D?=;41B?!;?U;38?74!5:>180<6;38!B0:=:8@47?'B6!9@98?'B?!C3?Jm!|=3C?>43;Y!1&388?!.<>
->:=971 !

,><B69;!)=C3><=D?=;:8!-<<;5>3=;1%:;?E<>@! *6874! F,)-%*G! %6;! AB<H?>4!:=B! <;;?Bl!
58:=;41+3=:8IL?>43<FH0QOIGES54Sbbh?B?5<;IH6>I=8b[IPQQT

,><B69;! )=C3><=D?=;:8! -<<;5>3=;! %:;?E<>@! *68?4! F,)-%*G! &7?:;2?>I! L?>43<=! OIQ!
FOQOQ@554Sbb?91?6><5:1?26b?=C3><=D?=:b?644Bb4DE5b5BADb,)-%*q8?:;:27=BBA
2::54Sbb?91?6><5:1?6b?=C3><=D?=:b?644Bb4DE5b5BAb,)-%*g8?::2?>q)>>:::xOQ@IQI5BA

,><B69;!)=C3><=D?=;:8!-<<;5>3=;1%:;?E<>@! *68?4! F,)-%*®Rd =;2?;39! 06>A! $5<>;4! W!
&:=B49:5?! $6>A:9?41! L?>43<=! QIM! FOQOIiIG3:54SbbHHHI?4;913=A1bH5
9<=;?=:b658<:B4bOQ0OIibORD,)-MB@=:2?;396>AgL?>IQROOIQROQISBA

,><B69;! )=C3><=D?=;:8! -<<;5>3=;! %:;;?E<>@! *68?74! F,)-%*C$23>;41L?>43<=! NIQ!
FOQNPZ34USbb?91?6><5:126b?=C3><=D?=:b?644Bb4DE5b5BAD,)-%*q:423>;I5BA

*?A:423<=I IE)QNTGI!)9<\D&%J!$@:;2§4’?! B?'80Y;:;!B?180:>;146>!18:1C:8<>34:;3<=IB?4!0&%!
2::54Sbb>?A:423<=1A>b5><b43;?4bB?A:68;bAB8?4b>:55<>;
?2:6B?b)9<00&%a$@=;274?0B?087?;::0B?08:>:046>08:0C:8<>34::3<=9gB?490&%aNjQMNKI
S5BA

*?A:423<=! FOQNT7GI! *<:Bl! <! 3==<C:;3<=I!
2;:54Sbb>?A:423<=1A>b5><b43;?4bB?A:68: b ABHRPITB§G&%q).q_"ISBA !
*?A:423<=JIFOQNPGI!I'==6:8!)®&%!>?5<3|

12;:54Sbb>?A:423<=1A>b5><b43;?4bB?A:68;b ABHBPITHg6&%0).q_"ISBA !

$::B3J!.1J1&:C<3?2Jleld!-:=;Z2?J!,131*?B<=BAX:4478?>2:>DJ! ,1J! _<68:@J!'(I!FOQOIGI!
#=986B3=E! #D5:9;4! <Al (39><58:4;394! 3=! (:>3=7?! 1:;?>! :=B! $?B3D?=;4! 3=! &3A?! %@98?!
'44244D7=;11e<6>=:8!<Al%87:=?>! ><B69;3€3=1567839:;3k=G

$:822J1(I''1N I XI'FOQNOGI! '=13=C?4;3E:;3<=! <Al ;2?1 >78:;3<=4235! 7?;H??=1 6=58:==7B!

76 @3=E!'=B!5<6>92:4?!>?E>7?;|1#=;?7>=:;3<=:8le<6>=:8I<Al(:>Z7?;3=E!$;6 B3?4J!liIFiIGJINQ)]

I oQl


https://edepot.wur.nl/649007
https://ec.europa.eu/environment/eussd/smgp/pdf/PEFCR_leather.pdf
https://www.estc.info/wp-content/uploads/2024/05/PEFCR-Synthetic-Turf_Ver.01-2024-05-20.pdf
https://www.estc.info/wp-content/uploads/2024/05/PEFCR-Synthetic-Turf_Ver.01-2024-05-20.pdf
https://ec.europa.eu/environment/eussd/smgp/pdf/PEFCR_tshirt.pdf
https://refashion.fr/pro/sites/default/files/rapport-etude/Eco_TLC_Synthese_de_letat_de_lart_sur_la_valorisation_des_TLC_160318.pdf
https://refashion.fr/pro/sites/default/files/rapport-etude/Eco_TLC_Synthese_de_letat_de_lart_sur_la_valorisation_des_TLC_160318.pdf
https://refashion.fr/pro/sites/default/files/rapport-etude/Eco_TLC_Synthese_de_letat_de_lart_sur_la_valorisation_des_TLC_160318.pdf
https://refashion.fr/pro/sites/default/files/rapport-etude/ECO_TLC_EN_BD.pdf
https://refashion.fr/pro/sites/default/files/rapport-etude/ECO_TLC_EN_BD.pdf

$:=B3=J! [I1J! *<<4J! $1J! $5:Z! _1J! €:D:=3! _1J! ,?;?>4J! [I! FOQNPGI! )=C3><=D?=;:8!
144?244D7?=;! <Al $H?B342! 98<;23=E! 9<=46D5;3<=I! #$_ .SPRKPQIP\QRR! (34;>:!
-6;6>7?1-:423<=1>75<>;1=6D77>S!IOQNPE!QR

$@D5:;?U'FOQOQGI! &?:C?1=<14;<=?16=;6>=#284:>B4!:!1 2<834,;39!%3>968:>!)9<=<D@!!
,<43;3<=15:5?7>I1$@D5:;?U!<=193>968:>!?9<=dD @I

02?! ?9<=<D34;! FOQNTGI! 12:;! D:Z?4! 4<D?;23=E! :! 9<DD<B3;@n!
2;,54SbbHHHI?9<=<D34;|9<Db/Z%=<D34y?U58:3=4bOQNTbQNbQMMNHA24 V
4<D?;23=K/ \O<DD<B3;@!

0?U;387! JU92:=E?! FOQOQGI! (;7>3:8! %2:=E?! #=43E2;4! *?75<>;|!
2;:54Sbb;?U;38??U92:=E?I<>B8kHZ=;b658<:B4bOQOOQLORD(:P43:8E?\#=43E2\
*?75<>:\OONPQg-3=:8I5BA

0?U;38?!)U92:=E?!FOQOQ:GI!,>?A?>>?B!-37?>IW!(:;?>3:84!(:>Z?;1*P5<>;|
0?U;38?H)U92:=E?!FOQOQ7GI/>E:=39!%<;;<=!(:>Z7?;*?8<>;|

02?!.3?7847?=!%<D5:=@! FOQNO:GI! '##1:>B><7?!);2=<E>:5239! #=;?>C3?H4I! 0<583="!
*?5<>;41 A<>1'64;>:83:J1 %23=:J! #;:8@J! e:5:=! c<>?:J!|=3;?B! c3=EB<D! :=B! 02?! ]=3;?B!
$;:;?41<AI'D?>39:] !

02?! .3?84?7=! %<D5:=@! FOQNO7GI! );2=<E>:523?4! *?5<>;! H3;2! 0<583="7! a6:83;:;3C?!
*?5<>:417@!1%<6=;>@!F]$'J"|cI'#;:8@J!e:5:=J1%23=:J!c<>?:1:=B!'64;>:88:GI
0271.3?7847=1%<D5:=@!'FOQNO9GI![8<7:8!1:>B><77?!'6B88! %<6=;>374S!,>?5:>?B!A<>!
'64;>:83:=11<<8#==<C:;3<=17@!02?!.3?784?=19<D5:=@I!
02?11<>8B!-<<;H?:>!0QN;j!}?:>7<<ZIFOQN|GI
2::54SbbHHHIH<>8BA<<:H?:>19<Db567839::3<=4bnB<96D?=:<yNiOKNKkTTOMT|{NRRRKWA<=;
2y#$S]] M

1<>8B!'55:>?8! W!-<<;H?:>1 &3A?!1 % @987?! ":;:7:4?1F1'&" GR;:54SbbK6:=:3419<DbHP2<
H?\E63B?b<§8D5:9:b464;:3=:73838@8:;3::3C?4bH:8B7b

1*,IFOQNIGI!'%8<;23=E!&<=E?C3;@!,><;<9<8I!


https://textileexchange.org/wp-content/uploads/2020/05/Material-Change-Insights-Report-2019_Final.pdf
https://textileexchange.org/wp-content/uploads/2020/05/Material-Change-Insights-Report-2019_Final.pdf
https://www.worldfootwear.com/publications/?documento=14081877/37615558&fonte=ISSUU
https://www.worldfootwear.com/publications/?documento=14081877/37615558&fonte=ISSUU
https://quantis.com/who-we-guide/our-impact/sustainability-initiatives/waldb/
https://quantis.com/who-we-guide/our-impact/sustainability-initiatives/waldb/

UG V(/?19:D()0(8;:EBC?IB9?:8(B8<(PA?MG9I?8M(

DB>9;:|(

[8<7:8!=<>D:834:;3<=1A:9;<>4!1:>?1:55837B!H3;23=!;2?!)-1'102?!=<>D:834:;3<=!A:9;<>4!:4!
;2?1E8<7:8!3D5:9;15?7>157>4<=1:>?164?B!3=!;2?1)-19:8968:;3<62R! =<>D:834:;3<:=B!
H?3E2;3=E!A:9;<>4MB#8?!'I# IN42:88!7?!:55837B!F?A?>7=9715:9Z:E?IMINJ!OQQOGI

LO2L )i [ BXERE@#V[X#3 ("0 1%80*% (3H03<H#A) %ol % 34H#7 08 ('8

. o . . 1310>'80&1(# | ~ %)-&()#
0,
P170+8#+08%)/3'%8 310>'80&/(#J0+&/3# K(&H# J0+e/3 | Jovasmsle
=+'9'2+08&( # "(1#D#)U[0?)'8(3# W[WI.edX# [Sde #
A>'108%#+-0() %%t Ha#>6 U[0?)'8(3# MWW.edv4  SX[dle #
C+/&I0'+'&6_#23%8-L0&3| >LM)0?)'8(3 # W[Ir.«dm # X[qSe#
CI@03&'+>08%#1088%3 | <%8)08)#%38%<)3&)807)¥8(3 W[qWRIN# plale #
C.&3/7-+0&I(_# o .
AL 0G3 H4#J#)U[0?)'8(8 X[IX.edd # S[pde #
C,&3/7-+0&(_#103'(% # | HA#F#)U[O?)8(8 X[qW.dX# S[gle #
C,&3/7-+0&'/(_#&%33%8&%| "(1#F#)U[0?)'8(3# X[rr.edS # V[rXe #
F,10(#&/0+8&6_#+0(+%Z | >LM:0?)8(3 # X[rV. RIW S[XVe#
F,10(#&/0'+'&6_#(( @ Ao
003 >LM;0?)'8(3 # X[Sq. RIn# X[pme#
P/('8'()#309'0&/( # H5U#PBVW#)U[O?)'8¢8 m[SS.+dV# W[dXe
NO(9#,8%\# 2*0?)'8(3# PIXq.«dW # rlgme #
4/(YoHI% T>%& | (# Ha#>@BXKX#)U[0?)'8(# W[SVRISH [[VXe #
2-1&1+-% 1 +O>H#141(Yo# o .
213108 # H4#F$Q6>#)U[O?)'8(3# m[dq..dX # m[rpe #
$%8/,3+%#9%7>%& 1(_# .
aaag G $T0O?)'8(3 # [[Wd.edm # p[VSe#
$%8/,3+%H9%7>%&1(_# o
1(%30>8H0(9#1% 048 HA#92/[0?)'8(3# [[VI. RISH rIWwe
. " SHNOX) H#) UH(TH<) 2 %l)<#

0, 0, .
08%63#,8Y6# ACYO)B(E # X[XW.odm p[WXe

OQl



UG V(N)0(19=<O(9AEJCBIA

'==?U ##13415><C3B7?B!:4!1:14?5:>:;?I1B<96D?=;|



UL V("AL?AP(:AJ::91( ;D( 9GA[0&"( B8<(
N0 W4I5 (

'==?UI##H#13415><C3B?B!:4!1:1475:>:;?I1B<96D?E; ! !



FUGH V(SAI?M8?8M(9GA(:AJ:AIAB9BI9?LA(J:;<=>9(
E.<AJ

[3C?=1;2?18:>E?1=6D7?>I<Al5><B69;4!9<=43B?>7?BJI43E=3A39:=;!>?A879;3<=IH3;23=!;2?10$!H:4
>?K63>?B!;<IB?;?>D3="7!1,2?15><B69N8LGIE<>3741!027! A<88<H3=ENBIE28!5>3=935874!
A<>IB?9343<=!D:Z3=E!H?>?1647?BS

NI X<H!43D38:>!:>?!1;2?15><B69;!A6=9;3k=4n
"1 -<>1?2U:D587?J0!1=<!1<=?1H<68B!92<<4?1:14=7:7?>13=4;?:BI<Al:12:;]|
Ol 1239215><B69;4!9<68B!5><C3B?!;2?!4:D?!A6=9;3<=!76;!D:@!7?!47879;?B!<C?>!
=<;2?7>1A<>11145793A39!>7:4K=n
"1 [=?1H<68B!92<<4?!:<IH?:>I8?EE3=E4!,<|IE<!>6==3=E!:=B!=<;!1B>?4415:=;4|
"1 O<IE<!;<!;2?1<AA397?JI<=?19<68B!92<<4?!;<IH?:>1"?2:=41<>1B>?4415:=;4|
MI %:=1?:9215><B69;!A3;!1<=8@'H3;23=1<=\4BE<>@n
"1 #AIH?!2:B146WD:;?E<>3?4! A<>1 A:423<=!:=B! 7<<;4JI H2?>?! H<68B! :! ;:88!
87:;2?7>IB>74417<<;IA3;n
il I X<HID:=@!5><B69;4!:>?13=986B?B!3=I<=867E<>@nh
"1 #AlI <=?1 46D:;?E<>@! :99<6=;4! A<>! 1 43E=3A39:=;! D:>Z?;! 42:>?W 467
B3C343<=ID:@!7?!"64;3A3?BI
RI 1<68B!;2?12<;45<;417?143D38:>!A<>15><B69;4!H3;23=!¥R!126£>@n
"1 02?!:3D!H<68B!7?!;<!:.C<3B!2:C3=E!<=?15><B69;!:;!<=?1?7=BI<Al;2?149:87!
H3;23=!:1146YD:;?E<>@I
"1 X<H?C?>J! ;234! 9<68B! 8?:B! ;<! 4583;;3=E! ;2?! 9:;7E<>3?4! 7@! 647?! F?IEIJ!
9:46:8J'A:423<=J145<>;4GJ143\?!<>1D:;?>3:81H239213=9>7:4?4!1;2?IH<>Z8<:B!
?U5<=?7=;3:88@|I

'A;?7>1,2341?7U7?>934?1:=BIB3496443<=4]!;2?1:55:>78!:=BIA<<;H?:>!,)-%*IH?>7198:443A37B!
3=;<INM!5><B69;!487,?E<>374J'B?A3="B":1415><B69;4!;2:;19:=IA68A38!?K63C:8?7=;!A6=9;3<=4!
:=B!1:55839:;3<=41:4I1B?A3=?B!7@!;27?!,)-'D?;2<AI!

"6?!;<!1,;2?1>78:;3C?! D:>Z7?;! 4:874! <Al :99744<>374! 9<D5:>7B! ;<! <;2?7>! :55:>78! :=B!
A<<;H?:>15><B69;4J!;2?10$!9<68B!=<;I"64;3A@!475:>:;3=E!:99744<>3?413=;<16=3K6?!5><B69;!
467\D:;?E<>3741:4!:234!1H<68B!43E=3A39:=;8@!3=9>7:47!;2?IH<>Z8<:BI
,><B69;4!3=986B?B!3=!?:92!487,?E<>@!:=B!:!B?49>35;3<=I<Al?:92!*13413=986B7?B! 3=!
0:782!i 11-<>1;2?21B?A3=3;3<=I<Al*/| /(4J!?:92146A0:;?E<>@!34!B3C3B?B!3=;<!;H<!;<IA3C?!

EHI!



5><B69;4!D:;923=E!;2?19:;?E<>3\:;3<=I<AID:>Z7?;IB:;:1:C:38:78?!A><D!)|*'0)MA<>!;27!
3B?=;3A39:;3<=! <Al 5><B69;! >?5>?47=;:;3C?=?44! <=!1,2?1)6><5?:=1 D:>Z?;! :41 B?49>37?B!
7?8<H!

c&(()-9)2',"+&'(4)Pc8VR)

-<>1?:921 467 \B:;;?E<>@J! Z?@! 5><B69;4! H?>?! 3B?=;3A37B! 7:4?B! <=! D:>Z7?;! 42:>?4! <Al
:55:>781:1=BlA<<;H?:>15><B69;4!4<8B!3=!)6><5?!F)]*'0)*B:;: JIOQNEM!

02?!D:>Z7?;14583;4!164?B!H3;23=!;23414;6B@!:>?!>?5>?47?=;:;3C?!<Al:55:>?8!:=B! A<<;H?:>!
5><B69;4!5><B69?7B!3=!:=B!3D5<>;?B!;<!)6><5?JID3=64!5><B69;4!;2:;IH?>?1?U5<>;?B!A><D!
)6><5?J!:=B!H?>?!9:8968:;?B! 7:4?B! <=15><B69;! C<86D?4I!02?! D:3=!5><B69;! E><654!
3B?=;3A33B>!4670:;?E<>@! 7:4?B! <=!,;,2?1 D:>Z27?;142:>?41 B:;:1 A><D!)]*0)" :>?!
42<H=!3=0:78?"'I#L IN7?8<HI

LO21 )4 [: QAKHRS0'H)*#801)8#8; 0"V (TH#*(P#7?' (<=8&*8#7?) HBERO*)A(K #
* < @0&%)/36B1

3%73%8%(&0& ' 23/9,+&8# (+>,9%9 # ggg}ﬁ
73/9,+& #

Xt | LPB;%"*& LB %"& qqle #
>(110)<#8;(* PB1))/)<#8;%"*8¢ dlme#

SH# | 9;%"*8#03<# B(34FB1))/)<#8;%'*8¢ 'W[pe #
21(=8)8# 51(=8)8# Sm[Se#

V# | OA)0*)'8#03<# | T)'8)K8#03<#?=11(/)'8t Wd[ge#
"%<10K)& 9A)0*8;%"* & Xr[Xe #
>0'<%4038 SS[Ve#

,0%8*&(0*8¢ qlre #

m# | TO&H)*8#03<# | 510E)'808=%*#{0&#)*8 VX[me#
&(0*8# -0%3#f0&H)#8 XX[de#
6/)'&(0*8 # Ve #

B=*<((‘#A%3*) #{O&H)*B Vp[de #

B4 *#8;(*#f0&H )8 XS[Ve#

Wt J03*8#03<# J03*8# pdle #
8,(*8 # 9;(*8 # Xq[met#

| # [ 1)88)8_#8H%™*8#| 188)8 # ld[de #
03<#="78=%*8 | 63) P0r)&)#8=%"8 Xm[Xett
9H%"™8 Xm[me#

(2)8 # XX[me#

r# | B)44%348_# JO3*K;(8)#03<#*%4"8 Splpe #
8*(&H%348_#*%Z D(S%)'P# mq[xe#
03<#8(&H8 9(&H8H SS[Xe#

p# | M3<)A)0' # M3<)'A)0 # pX[Se#
5'08 # Xp[Xe#

5(<K FB;0?%34#8=%"8 dlpe #

o# | 9A%"A)0" # ()3CB#BA%"A)D  # rle #

EHJ



* < @0&%)/36B

'/..# 3%73%8%(&0&' 23/9,+&8#'(+>,9%9 # gfg;f{/‘;‘g
73/9,+& #
$)3Cc8#8A%"A)0' # SV[met
Xdtt| +220")1# DO*&# mS[Se#
0&&)88('%)8 980/)8#03<#*%)8 S[Xe#
5)1*8# qlge #
G1(/)8#03<#%**)38¢ mW[qe#
XX 62)3 P()<# >08=01#0708;%(3#803#018 Wr[de #
8,08 # @1%B2(?% XW[de#
6?)3 P()<#81%77)8 Xq[pe #
+*:1)*06&#803<@18 p[Se #
XS#| >1(8)< P()<# >08=01#0708;%(3#8:6)8 rd[de #
8,08 # 91%7?7)'8 SV[We#
J'(*)&*%/)#8;()8 # X[de #
+*1)*00&#8;()8 W[We
XVH#| 5((*8 # >08=01#0708;%(3#2¢*8 WX[met
J'(*)&*%/)#2((*8 # Xl[me #
JAK"Y#2((*8 # Xm[de#
+%:1)*%8#2((48 Xp[Se#

L(*018#72) #-J#"OK#3(*#)0& #Xdde#<=)#*(# (=3<%34]

02?142:>?41<Al?:921D:;?>3:8!13=1;2?:C?>:E?!1A3=:8I5><B69;!H?3E2;!FEb5><B69;!A<>!1:55:>78!
:=B! Eb5:3>! A<>I A<<;H?:>G! 57> A6=9;3<=:8! 6=3;! :>?! E3E82! 3HL O A<>!:55:>78!
F>?5>?47=;:;3C?! 5><B69;MNQG! :=B0:78?! ' I#L M A<>! ;2?1 A<<;H?:>! 5><B69;! 467
9:;?E<>3?4IF>?5>747=;:;3C?!5><B69¥NMS|

>3D:>@!B:;:!:;15><B69;!87C?8!H?>?19<8879;?B!A><D!0$!D?D7?7>4!A<>1?:92!15><B69;!467
9:;?E<>@1!0$!D?D7?>415><C3B?B!>:H!D:;?>3:8!3=56;4!A<>1Z?@!5><B69;4J!7:47B!<=123;2?>!
23E274;1C<86D7?!5><B69;4!<>!:C?>:E?!5><B69;!B:;:!5?7>!15><B69;!4<8B!3=!)6><5?J!643=E!
:C?>:E?1 43\?2411 ":;:1 9<8879;7B! A><D! 0$! D?D77>4! H?>?! H?3E2;?B! 7:4?B! <=! ;273>!
>?5>?47=;:;3C?=?44!<Al.€P>.E?!5><B69;!4<8B!3=!;2?!)6><57:=ID:>Z?;!643=E!D:>Z?;!
4:8?41B:;:15><C3B?B!7@")]*0)* IFOQNRGAIH?884! I"#$%&H# % (#$)*+'#3$,%!%3$) - $!"#$/0$
1%'2#1$3#4-"1$-584'#)#"#,3)*+'#3$%5,$.%!#*%67$89:9:%;<

EKH



LO21 )t [: QB % 1 1#(7#"0%)'%018#7 (‘#*;)#0220") 1#')?")8) 3* 0% %/ )#?' (<=&*S#HAY* ;#*,)#8;0")#]e #(7#)0&;#"0*)'%01#208) <#(3#*;)#0/)' 04 JH A AL E
$?R#

*-'3&8Hjt#
<>/,8%8#

N'8&#/2#10&%3'@>8

$?S#

J#

1'9>06%38*

$°T #

*L%0&%38: kO+"%&8H#it

+/0&8#

$?U#

20(&BHi
8-/3&8#

$?V#

E3%88%8_ N%))'()8_# | K(9%3L%0

$PWH

8N3&8HO(9% 8&/+N()8

,178,&8 #

_#&')-&8H#

0(9#
8/+18 #

$2X#

H

$?Y #
*L'1L%0
H

$2QZ#
=7703%>#
0++%88/3'
%8t

L)&1'%@'?1/$%:17,&"53-$<% KM®lo ENH6 NH6 INH/6 ONHMo PHH6 KPH/%o H% KEH%o KKH/%o
0"$*( % KHH®b KHHb KHH®% KHH®b KHHb KHHb KHH% KHH®% KHH®% KHH®%
D/+\4*/G G G 8F G F G G G mFG G G 5F G
11$-'+'G1(2G/1-'4G!1*+ G G G =FG 7<FG G G G G G G
" 4G m7FG 88F G 9=F G 8F G =mFG 8=FG @@6 m7.8FG :G ;8F
10//G2,3( G G G G 7<FG G G G G G G
X41$"1('G :G :G :G G =F G :G <FG mFG <FG :G
a*(G>06 G G G 7.0FG G G G G G G
e,EG>@ G G G 7.78F G G G G G G G
Z21?2?7*"G>G+ G G G 7.7F G G G G G G G
O'1"I'+NG?)*(' G G G G 7.0FG 7.@QFG G G G G .=F G
O'1"'+NG/14 G G G 7.F G 7.F G G G G G .=F G
O'1"'+NG)*(' G G G G 7=FG 7.5F G G G G G @.FG
O'1"I'+NG/1#+*(G G G G 7.F G 7.F G G G G G 7.6F G
01"+ NG,"'+Gb#,+/*(6 G G G 7.7F G 7.7F G G G G G .9F G
o*(( G G 8F G G G =FG G G G G G
Y, 4\1-*2'" G G G @FG 8F G mFG =FG @mi TF G 8F G =FG
Y, 4A1-*2'G+'N42 G G G G G G G =FG @FG G G
Y, A$"+G1(2G," ' +GH\("I"*/$ &G @;.9FG @9.06 @;.mFG 98.5F G 97.<FG @=.8FG ;6.6F G 8.,F G Im.5FG 97.9F G
Y, A\'$"+G+N4A2 G @FG 9F G =FG =FG 9F G @FG @FG :G @FG G

NQBI "14$G#+GZYG-1\G(,"G+1/1G;7TFG20'G",G+,0(2/EK.
NL®4",0KIG21"1G>+,-G"'G#1$"G\'1+$G*(2*/1"GL(G*(+'1$'2G$!1+'G,>G, +K1(*/G/," (G,(G"'GXO0+ #'1(G-1+ "GbH'E"*4' GXE/I 1 (K NRGIT B5 1/"014G$! 1+'G,>G, +K1(*/G/," (G G@7;<G
31$G7.<9FGK4,?2144\.GN10$'G,>G"*$G) +\G4,3G$! 1+ NG, +K1(*/G/," (G*$G* (AR ETRI'E/,"™ (G/1"K,+. @

ONI



$?70Q# $?7R# $?S# $°T # $PU# $?VH# $PWH $?X# $?Y #
5@'3&8#  *-'3&8B#j#  *L%0&%38 kO+"%&8#jt ?0(&8#j#  E3%88%8_ N%))'()8_# @ K(9%3L%0 *L'1L%0

<>/,89 i + - & +N' ++0 !
N'88#/24108%3'@>8 /,8%8# 1'9>gf3%38¢ [0&8# 8-/3&8# ﬁlggf%‘?(gj 8%;&)(?28# 3 3 0] (22#8/3
0(9#
8/+"8 #
YHeXG G G G .6F G G G G G G G
J*4G G G G G G G G G G F G
I*$/,$'&G a,214&GO\,/'44'G 5F G 9F G 8F G =FG @FG 9F G 6F G 8F G G G
t, 4 G G G @=FG <FG G @FG @FG G G @5FG
H+*-$" ! 7.mFG 7.6F G 79F G ;.5F G wF G 7.8F G 7.@QFG 7=FG 7=FG 7.mFG

|
NEtB'/lO$'G,>G"!'G)'+\G$*-*41+G#+,20/"*,(G#+,/'$$'$G >G)*$/,$'G1(2Ga,214G1$G3'44G1$G"'G,)'+144G4,3G3$!1+'G,>GO\,/4ANG* 1K1+ GK+,04#2G*(G"I'GH1-'G/1"KB\.

ORI G1$$0-2G-1"+*14G/,-#,$*"* (G ,>G"+*-$G*$G 1(G'[014G$! 1+'@A G 412'4$@KJ NG 0™, ($GbYXHCG L(2G U H8@A+GZY=NGZY8G1(2GZY;7G1(2G(\4,(G>+GZY;NGZY@NGZYING
ZY5NGZYMNGZYBNGZY<G1$G1GH#+ E\G> +G, "'+ GEBLS /G "+*-$

EKHE



LO21 )4 [: QAAREY% L 1#(7#"0%)' %0 1847 (#*)#7 ((*XI0B) 3*0*06/)#?' (<=&*BHAY* :#*; J#8;0" Y] e M (TH#) 08 #
"0%)'0%01#208)43 #;)#0/)'04)#?"(<=&*#A) %4 * O

$?7QQH $?0QR# $?2QS#
N'8&#/2#10&%3'@>8 i7%( @/%9%  A>/8%9@/%9#8-/%8¢ H/I&8 #
8-/1%8 #

=D%30)%#L%")-&#a)B7¥H3c SUZ YZZt QQzz
5/&0# QZZ[ # QZZ[ # QZZ[ #
((< R08)<#3(3A()3 # Bt Rt Se #
>(H # Wet 3 Rt
>(**(3#0( Bt Ve # Rt
Q+ # Spe # re # R
O'1"'+ NG/, 3# XVe# re # XSe#
O'1"'+NG/14¢ X[re # X[me# m[ge#
O'1"'+NG$!"# # X[Xe# d[Wet# Slle #
O'1"I'+NGK,1# X[Xe# X[Ve# X[met#
O'1"I'"+NG,"I'+Gb#+,E\%G$3#'c d[Ve # d[Ve # d[Se #
$)*01# Bt 3 Se #
J(1KO0"%<)# Bt Ve # Ve #
J(1K)8*)'#03<#(*;)'#8K3*;)*%&8* Ve # Sle # XVe#
J(1K)8*)'#)&K&1)H# Bt Ve # Se #
J(1K="*;03) # pe # le # Xde #
JO># le # le # Xme#
-=22)'#30*="01# XVe# pe # Wett
-=22)'#8K3*;)*% &t Xge # Xle # XXe#
L;)"(?108*%&#?(1K=")*;03) # Bt Ve # Xme#
Q%8&(8)0#$(<B Bt Se # Rt
(1 # Rt me# Rt
LL'0p"8@% Xe# Se# Ve #
#

02?1 :C?>:E?! A3=:8! 5><B69;! H?3E2;4! 5>?4?=;?H):38?! 'I#L ! A :=B! 0:78?!''l#L ' M
9<>>745<=B!;<!I;2?1H?3E2;!<Al;2?1A3=:8!5><B69;!:A;?>I>:H!D:;?>3:84!:9K6343;3#!:=B!5>?
5><9?7443=EJ!D:=6A:9;6>3=E!:=B!:44?D78@1!02?!46D!<A!:88!>:H!D:;?>3:8!3=56;4!=??B?B!
5?>1>75>747=;:;3C?15><B69;!:>?123E27>1;2:=1;2?1A3=:8!5><B69;!H?3E2;!B67?!;<!8<447?4!:8<=E!
;2?15><B69;3<=!:=B! C:867?! 92:3=I! 02?! 3=56;! :D<6=;! 5?7>! A6=9;3<=:8! 6=3;! 34! ;27>?A<>7!

I

O%p1,"14$G# +GZYG-1\G(,"G+'1/1G;77FG20'G",G+,0(2'EK.
Ol®4"1,0KIG21"1G>+,-G"'GH#1$"G\'1+$G*(2*/1"GL(G*(+'1$2G$!1+'G,>G, +KL(*/G/,"(G,(G"'GX0+#1(G-1+ "GbH'E™4'G
XEN(KNG@7@7?cNG"'GL/"014G$!1+'G,>G +K1(*/G/,",(G*(G@7;<G31$G7.<OFGK4,7144\.GNn/10$'G,>G"*$G) +\G4,3G$!1+'NC
+KL(1GI,™ (G*$G*(/4022G!6*(G ™G/, ™ (G/1"K +\. @

O+ GH\("1"/$GH(/402 GL+1-*2NG/,#,4'$"+NG 418", 2 (NG'41$" 4>*(NG#,A"NA'(. G
OKBI/10$'G,>G"1'G)-H\GS*-*41+G#+,20/",(GH+,/$$$G,>G)*$/,$ G1(2G- 214G $ G-1"+*14$G1+GK+,0#2G*(G"'G$1-'G

1K+ G

ONBII'G1$$0-2G-1"++14G/,#,$*"*,(G,>G"+*-$G*BE GAL/$G> +GZY ;NG [014G$! 1+G $H'GAL/ NG, GV'4"$G

b(\4,(cG1(2G$!, G\'4"$Gb-"14cG> +GZY;@G1(2G1(G[014G$!1+G, >GUHE4BIBBS!, 'GA1/SNGS!, ' G\4"$Gb(\4,(cG

1(2G$!, G''4"$Gb-"14cG> +GZY;9G

! ONI



9:8968::7?BIB:;:I:=B!l:2?1K6:=:3:3741:>?1B?:?7>D3=7?B!:99<>B3=E!:<!>?43B6:8!8<4474!1B6>3=E!
;2?15><B69;3<=15><9744?41F$??1$?9; JRHO!A<>IB?;:384G (

! ONi



U+ W SA9B?CA<( :AX=?:AEA89I( :AMB:<?8M
289:7817>(<=:BFPC?90

'==7?UIL!134!5><C3B7?B!:4475:>:;?I1B<96D?=; I!!

02341 ?=;3>?1479;3<=12:417??=1>?C347?B! 7?;H??=! )-%*! CNIM! ::
,)-%*1COIQIN 02?13=;>3=488>:7383;@,4!:>?1<5,3<=:8J!:=B!;2<6EZ
23E28@!'>?9<DD?=B?BJ!=<;!D:=B:;<>@I!"'B?A:68;!K6:83; @!D68;:
QIljT!42:88!7?164?B!42<68B!=<!3=;>3B6397383;@;4!7?!9<=B69;?B
F?U97?5;!1A<>1?U?D5;3<=41D?=;3<=7R33<tMIMIM&M

! ONI



U+ V()YIC::?28M( 9GA( AY9:7812>( <=:BF?C?90(
BJJB:AC(B8<(D:;9PAB:<=>9I (

"6>:;3<=1 <Al $?>C39?! F'<$GJ! <>! 5><B69;! 83A?;3D?J! 34! :| Z?@! D?;>39! 3=! ;2?1 '55:>?78! W!
-<<;H?:>1)-%*4  IFW-1)-%*G! +13;134!:=24;3D:;?1<Al;2?1=6D77?7>1<A!;3D?4!:15><B69;!
341647B!3=13;4!83A7?;3D?'F"'<$GJ'H2392!34!647?B!3=!;2?!A6=9;3<=:8!6=3;!<Al;234!,)-%*|

027! X<834;39! "6>:7383;@! 1<>Z3=E! [><65! FX"1[G! 2:4! 3B?=;3A3?B! ;2:;! ;2?! 9<=46D?>!
5>3D:>38@!B?;?7>D3=74!:2?1"<$J!4<!14::>:?B!<6;! 7@! A3=B3=E!<6;!H2:;! D:B?! 9<=46D?>4!
B?93B7?!;2:;1)=B!<Al&3A?IF)<&G!2:B!7??=I>7.92?BI
NT!4?5:>:;?15?2?36?C3?H?B!9<=46D7?>!4;6BE2447=;?B!36!78?!'IL# 10 2:C?12?85?B!
<13B?=;3A@!;2>??!D: <>1¥&>9?4S

! !
1<>=1<6;IMTx!

¥
¥ ,<<>!B;$)kx ! Perceived
¥ &<H! 57>973C7?B! C. 8¢ oy

FA:423<=J! 927:5=?44]! QA<

MRXx! S
! w B
I
02?4?!)<&!4<6>974J!19<D3=E!A><D!4;><=E!493?7=;3A39!4:6B3?4J!8?B!;2?!X"1[!;<!3B?=;3A@!
‘H<!15>3D:>@!B3D?=43<=4I<Al:55:>78!:=BIA<<:H?:>183A?;:3D?4S!

¥ #=;>3=439IB3D?=43<=S!534BBIBA39!:;;>376;?4!;2:;19<=;>376;?!;<!83A?;3D?S
¥ 2@439:8'B6>:7383;@
¥ "?43E=IA<>IA3Z;
¥ "?243E=IA<>IC:86?
¥ )U;>3=439!B3D?=43<=S!?U;?>=:8!:;;>376;74!;2:;13=A867=97?!,2?183Z27832<<B!<A!:I5><B69
>?:923=E!3;4!5<;?=;3:8!83A?BBPI<D5:=@hb9<DD?>93:8!5>:9:39?74G!

#;1341987:>1;2:'k$ 1:>?13=A867=9?B! 7@! D:=@! B3AA?>7?=;! A:9;<>4J! 4<D?! <Al H2392! :>?!
B?5?=B?7=;!<=1<=?1:1=<;2?7302?! X"1[!A<964?B!<=8@!<=192:>:9;?>343=E!=62@439:8!
B6>:7383;@! A:9;<>4!:41<;2?7>1?87D?=;4 H?>?1 :BB>?44?B! 7@! <;2?>! H<>Z3=E! E><654S! ;27!
,2@439:8!B6>:7383;@! 1['A<96447B!<=!;2?152@439:8!B6>:7383;@!:;;>376;74!,;2:;1:>?15:>; I <Al
;2?13=;>3=439!B6>:7383;@J!:=B%23¥7383; @'!1[!A<9644?B!<=I>?A3=3=E!;2?!>75:3>:7383;@!
D68;3583P>|

! ONj



?-(&4,&#)>A+'3&(&,)V",$-.-(-1)) )

#$9%0!&'()!1*%+,-%*1.9%/0-*1231442,564% .| 4028, 4!1-*B%2/%,9%*!:1169=!2%1.0

C/N#

LO21 ) [Q:AXRE+*'0%2=%)BHO T 7)&*%34#1="0*06(3#(7#9V [%&)#

E'1%(8Y/( #

*00+/(9036#=8&&3'<,&%

E%2'(‘&(#123%8% (+%6H/ 24 h;

$9608/( #

.C*)38%/)H#7%*#(?*%6(38#7(#]

F="2)'#(7#8%E)8%) #OtM#(77)')<#O*#

%10
3038 2 (<=&*[# 2(%3H(THB®L)
. >=8*("%802L)# 7% HS0<)#*
*HD(043* 7Y
30063888 ) & i'(.(ﬁ_?; #ﬁ(gﬁg}#)t#pw | 08="Y48) 1% &)H ' (1%<)<HO*#2(%3#
@%* ! . - 801)5#
)8Y643#7)0"=")8#* 0" HE(3 %02 =)
. . - A)0'%634+#)08)_#8=808#721)0*8#03<
%10, * —Q%()D0, * _
13404388 13:))3*#0<f=8*02061%*K HorpuiLons ey, el
708*)3%348]
128)38)H(TH#? (<=8 #8*K1)#8.034)8
13404388 3<='%34#9*KH) 7'("#8)08(34+(#8)08 (3H(#K)0'#(3H
K)OT#
. . J)'8(301%680%%(348) 1%8)#]<%")&
*10, 0, *0,
CH638%E J)'8(301%68079%643 &(38=")# 20*%8%?0*06(3HI63HK)
. - LAGH(H# () #8(37%4=0"0%(38#"#
*'0, = 0,
13404388 $(<=10%#1)8%43# v AL e h
(<=&* " (H= 06380
IR, AYERZHIHK J(<=& #&03#2)?&3%2#(# 8)<#%38%
C*%38%&, )3)A0L#-09H]-~ # >(11)&*%(3#)3)A01#7")U=)3&K
:340438%& J%8} 0% L#2' V&2 Vo (H*(H<YB&(HB*
390638%68]  -)20%'02061% KH#%3&1=<)k#| 920')#I0*BH#%3&1=<)<HAY*#?'(4Ed
3)8)%%N)<t 9,0)#(7#8)&(3< PO3<#?' (<=8 BH%3H
Q1= . NN &OM)A(KHB(1<H#2KHOH2'03<#08H0]
! ¥ | Ccroessma 08)#(7#)=8)0")801) # 8 i b e
ROMA(K #
. B @)U=)3&KH03<#%3%)38% KA(1
*10, 0 —2%0 _O*
C*%38%&, 19%8&(=3+0%34#-0%) ]t SR
L("OL#3="2) #(TH0"%&L)BH#(THIC]
. L (<=8 K2 MHKH&=8*(") #8)4") 3Nt
*10, — R4 0 -
Cro63eme|  J(<=&rH-03AMBNENN- | S s
2(<=878#
5'03<#7'(1%<)8#0&8)88#*(#) 20%H
CH9638%&|  -)200%'02061%KHO)I%WR)8 | 8)'I%&)BHIRB=B)H(H: (=4 #0H
20%3)] #
2004 ="\2*()*0, 0, D'(/0,
C*%38%8. )20%'02961%6+K#:37( | 7ONH<(& E’:g*(f")gi/"s#' (7o)<
- *0, '0, \?2004' 2'0,
13404388 )20%#>(8*# 0 JIO™4/H A)i‘-)(igg*;;%#/s#' s
e . o +27)0'03&)#&;034)8#]7%1 1%34#07
*1Q, 0,
340438M%& @02'%&#)'7("038&) presti]
340438M%& @02'%&#)'7("038&) >(1(='#708*3)88¢
IK8%EOL  avg oo o 3)8%8)3&)#(7H0?71%)<H#7=3&"%(3
JKB%S0)  3e3ama  @=38"%(3014)7("038) N roimo &
. G0™)3*#:3%)4'% K#)8%8*038) . _
*10, 27
S ISty +27)0'03&)#8.034) #
I\ Q%L RN 'O/ F K A\ QO Q%
30p3ages| CU )3 H#3Y)4VK-)8%8T03&) 19")38%(301#8*02061%*K

*#H'=1*%"?1)#&1)03%34#&KS

ON"



GO™)3*#:3%)4%"K#-)8%8*03&)

L2%10,
370638 *(#'=1*%"71)#&1)03%34#&KS

9)0"#WH*'%"#43*)4' Y%K

|
?204%@'#9$,.1415;%89%0.11;;1.%/0-*123!1442,564%./0-.,*%2%*| 09 %424 456208 | 4 $%! &' () >
#3$%! &'()! *%9%;0R%6%1 /2,4%2,1! +02! 4$%! 1442,564%.! B1A124! +20C! A$3.,/1;! *6215,;,43! 1-°
2%A1,215,;,43042%4%*14$%4C//02*,-E!40!4$%0;0F ! G%3!AO @

¥ #3$%!./,%-/%!5%$,-*1%1/$!/2,4%2,6 C!1-*I$0F!40!F%,E$!4$%C!F,4$,-14$%, 2!;,+%4,C%!

C6;4,A;,%2!B<0=12%41.0-D
¥ #3%!2%;%91-/%!40!4$%! PRAB%.%-414,9%!.65ARIBAM
¥ #$%I1;15,;,4801*1411/0;;%/4,0-11/1;/6;1410*19%2,+,/14,0-

C-%#(A4&-%)'%.)Y " #-22"%." &-%4 )

#$%!'0J!C6;4,A;,%2.112%!*%.,E-%*140! A2%*,/414$%! ,-12%1.%!02!*%/2%1.%)! ,-! -6 A5%2! 0+!;,+%:
6.%0.11..0/,14%*'F,4$!4$%!A2%.%-/%'02!15.%-/%!0+!,-42,-.,/11442,564%.!1-*1%L42,4.,/! ,-+;6%-/%.>
M+4%2!/0-.,*%215;%!*%514%1!4$%! &'()!/0-/,6*%*!4$14!4$%! ;1/G!0+!./,%-/%! A2%9%-4%*! 4! +2
A20E2%..,-E! ,-4%E214,04$%! C,..,-E1442 5649B.009%21;! ,-42,-.,/! 1442,564%.! 2%;14,-E! 40!
A$3.,/1;1*6215,;,43!1-*1%L42,-.,/11442,564%.!12%;14,-E!40!12%A1,215,;,43! 5%MEB<TF2*D!
9P>Q>!702!C6;4,A;,%2.140!C%1-,-E;3!A2%*,/414$%!-6 C5%2!046,,%964$288! C6.4!5% @

R S1.%*10-1./,%-4,+,/'%9,*%-/%!*%C0-.4214,-E!11/16.1;!;,-G!F,4$!'0JH
P* (%,E$4%*140!2%+;%/4!4$%,2!2%;14,9%!,CA0241-/%!40!04$%2!1442,564%.!1-*
T* J/1;15;%I!%-15;,-E!1*0A4,0-153!4$%!5201*%2!4%L 4,;%!,-*6.423>

#$9%!;1/G10+!./,%-/%!.6 AA024,-E!80,-4.R!1-*IPII140E%4$%2!F, 4% ,++,/6;4,%.1+021521-*.1,-19%1L.421/4
43%! 2%U6,2%*! *A2%H9%-4%*! 4$%! &'()! +20C! A20A0.,-E! 4$%! -%%*%*! C%4$0*0;0E3!
,CA209%C%-4.!,-14$%!8<7NO.>

V-102*9%2! 40! 09%2/0C%! 4$%! .4146.! U&Q)! 28K CC%-*.! 4$%! +0;;0F,-E! .0;64,0-! 40!
,CA209%!1-*16A*14%!4$%!8<7NO'MW7@
¥ M**11-11AA%-*L140!8<7NOIMW7!140@
o! E14$%2!A65;,/'/0-.6;414,0-1,-.,E$4!0-1,-42,-.,/\W!%L42,-.,/11448,564%.
o! ,-+02C!-%L4#J10+!1214,0-1;%!'W!5422,%2.
o! A209,*%!4%L4,;%!,-*6.423!,-.,E$4140!,CA209%!H1;15,;,43

! ON}



¥ <-E1E%!4$%!+1.$,0-1%/0.3.4%C!1-*BHIABSINOCC,..,0- 1,-40!/0-*6/4,-E*%%A%2!
1,%-4,+,1'2%.%12/$!,-4014$%!/16.1;!;,-G.11-*12%;14,9%!,CA0241-/%!0+!,-42,-.,/'1-*!
%L42,-.,/11442,564%.!0-14$%!'0J>!<.A%/,1;;3!0-15%;0R!/2,4%2,1@
o! V-42,-.,IKM442,564%.!,-+;6%-A$B!,/1;*6215,;,43,411-* 1A%2/%,9%T6%
o! <L42,-.,IKO%-%F1;!2149%606-4 12148, X%F,*4$!0+!A20*6/4!21-E%6iB4,9%!
. XD%.%0+12%6.%Y298.1;%

LO21 ) [Q:#5HRE(38=") #B*=<%)8H#%3*(#)08(38#7(#<%82(801

p0as %8 i&%34B
*3DWGHENB)(H#  yrpon, T +%DUE (@
o7 DO>% A(L( #
+>#F9%)18)3#]B0%*010#WHt1)?
SASAHENO'&O>0#j#n>%77_#-08&

0, 0, 20,

I i B R IS VN
730+&+%68H#<0BYOH/(#LO393/<Y | " g q
8,3D%6# (#A-'(0_#1%310(6_# ~
KO70(_#&-Y6#KN#HO(9#8-Y6#K*=",

RZRZt

. Mt#SAWp#0<=148

- =" _|

+]  #$=7 #RZQWH# X pawidomags | Xpe# | mB#| Ve# | re#

0/~ % *.

BO% 0104y #OLHBNBOA0>0_# | £ AoK#-+<=178#]q#
HING H#i#n>%77_#:0™()# 3Ol
A>/&(J#NOBRGH=H#E%S')(# (Y We #| Xle#| Sme#| Xde#
=773/0+-#2/34#$%69,+ () #&- Yot VA0S #
96(D'3/(1%(8.0>#170+&8 #RzGt, 4
FCAOKH#SM#A(")3#
t1)?24SddXth>%77_#RZZ0: +4)8H#V IRl Ve#| XW#| VWe#| Sre#
VSQHA0")3*8 #
>(11)*#)*#01#SANVH%E&E_# XVHT)'01)#8*=<)3*B 4
A>,D%3_#i#A-%( #RZOS: ragHxXpispr | M| Ve# | Sed
MO+ _#pg#7)"0L)#
>:=3HXQPHIA- ( HOYXWH | 8*=<)3*8#+A)8HXR| le# | Sge# | We# | qe#
Va#

BO34#)*#01#SANNG()_# ] 4
_31885/() HHHAO(( #RZOS: #| MOTPWWWir<HL! Vde# | Vie# | Voe#
H(&:HWHI("%30#Xqqr# In/+-Hit

E/1'(0_#5-%6#%22%+&8H#/2#
9%(D'3/(1%(80>#08& &, 9%6#0(94
208-"I(#IT'(1(#>%09%38-7#/(#

BYO& SYoHE+>' () (H&-YoHK*"#k| MO+#SITHE*=<)3*Gt| Sqe# | Vpe# | V\e# #
RQ!Q;_#W"_#QYAM:-#j#
E/1'(0_#A/(8,1%3#5%0& >%#
$Yo+6+>" (JHOBHOH: Y6081/ 24> 94
088964$%9,+&'/("_ #QYY¥;
{(&HWHI ("Y30#XqqaH X i MO+#VQl#+<=1%8 | S¥e# | Vre# | m® # #
e-00#%8#0> #RZRA) _#, # . .

. MGG #RIRE >:0630#Wdr#+<=# m\# | Xge# | Se# | Xe#

M34)*#wi#>0'188(3_#SAXX# | 9A)<)3#XAXm#

IK(%38-#j#A03>88/( #RZQ®; 1<=1@ lde#| pe# | Se#| qe#

ONI



20 i&-0
05034 2% 1&-%3#B

* SDUGHEHS)(H 0 J&#  +%D%S (@
L DO>% A(L( #
«(=G(/_#SAXGHM/)D_#RZQY#| *01K#qqSH+<#* VXe # | Sne# | Sde# | Sve#

+=8*01%0_#
«(=G(/_#SAXr#IM/,)/D_#("9"; # | J;%1%727%3)_#$01(
IM/,)ID_#("9"; #M/)ID_#("9"; #|  D(34#(34#wH Voe#| SW#| Soe#| re#
IM/,)/D_#("9"; #M/,)/D_#("9"; #| 9%340?()#]XSmVn
+<=1*8#

=773/0"#RZ_ZZZ# _. . . .
9%0( # 00 >3 ST'Q # RU'K #| SQ'T #| QR"V #

o]e]



U +,,( M ,8LA89;:0O(E;<ACC?8M( B8ABB=C9(
<BI9BIA9(

0234!:==?UB415><C3B?B!:4!:1475:>:;?1B<96D?=;!.=@<=;:3=4!:1834;!<AS!

¥ (:=B:;;<>@!'9<D5:=@W5793A39!B:;:!;<17?19<8879;?Br!:=B!2<H!;2?@0>?'64?B!3=!
D<B?883=E!FI":;:!>?K63>?D?=;4m!;}7Gr

¥ (:=B:;;<>@!B?A:68;!B:;:4?;4!,<17?1647B! A<>164?152:4?15><9?44?41 FI"?A:68;!
B:;:4?7;4\W!"a*m!;:7Gr !

¥ /5;3<=:8IB?A:68;B:;:4?;4!;<I7?1647?B!A<>15:9Z:E3=E!5><B69;3<=J!;>:=45<>;!:=B!
B34;>376;3<=J!:=B!?=B!<Al83A?!5><B?/APB!;:4?;4| A<>!D<B?883=E!)CJ!)pCJ!
)>?9J")BGIFI"?A:68;!B:;:4?;41\W!"a*m!;:7Gr!

¥ /5;3<=:8!;>3D4!:=BID:=6A:9;6>3=E!B:;:4?;4164?B!3=!;2?"\4,6B@!COIQ!42<68B!
;2?21647>1<Al 271 ))-%*1=<;12:C?1:99?44!;<15><B69;!45?93A39!B:;: ! FI"?A:68;!
B:;:4?7;4\W!"a*m!;:7Gr !

¥ (:=B:;<>@b<5;3<=:8IB:;:4?;4!;<17?164?B!A<>IH357>4!5><B69;3<=!=B!>?9@987B!
5<8@7?4;?>!:=B!5<8@:D3B?!5><B69;3<=142<68B!;2?!164?7>I<Al: 2?1 )-%*I=<;12:C?!
:99744!:<15><B69;145?93A39!BEI1357>4!W!>?9@987?B!B:;:4?;:4m?".: 7Gr

¥ ><U3741A<>15><9?447?41A<>IH2392!=<IB:;:4?;41:>?1:C:38218%!?U:9;!D:;92!
H:41A<6=B!B6>3=E!;2?!4655<>;3=E!4;6B3?4!:=B¥)4,;6B@!F?IEIJI?U:9;!A37>7!
76;!1=<;15><B697B!3=!;2?!1?U:9;!>?E3RFG.|E:54!5><U3?4m!;: 7GlI

! OO0l



U +,,,( V( $BIB( >;CCA>9?:8( I>A8B: BR<(
AYBEJCAI( :D( 9GA( BJJC?>B97?;8( :D( 9GA( $*-( ?8( 9GA
>:89AY9(;D(9G?I(1)0&!

#=1,234!:==?U10IA39;3;3<a@D5:=3?4!"'J! _J! %! :=B!" 19<=B69;3=E! B3AA?>7=;!4;25b4!
5><B697,2?!4:D? :\A233:=B!B?93B3=E!;<!9<DD3443<=!;2?!))-14;6B@!<A!l;2?! Agr28%:;!
:>?1 38864;>:;2B?5?=B3=E! <=! ;2?! >?8?C:=97! <Al ;2?! 5><9?4428! H27?;2?7>! ;27!
9<D5:=@!9<=B69;3=E!;27?!,)-14;6B@:4!:99?744!;<!1;2?15>3D:>@!B:;:!<>1=<;J!;2368?4 <Al
2<H!;<I:558@!;27!(! F4?27479;3<RIi G:>?!B?49>37PBI|

N
PAZITION

UUERE R

raw material raw material transport to

production pre-processing processing
[ T T T T e e e e = —— 1
1 LCS2 !
I I
I I
: 0 :
I @, !
- \gd):-
I I
I I
I I
I vyarn fabric dyeing & assembly production of !
I production manufacturing treatments packaging :
|
r

1 distribution &
I storage

washing/
cleaning

product
end of life

@%AF[Q: BERBY%"21%7%)<_#%11=8*0*0%/)#8*)28# A% Yo34*, ) #?' (<FRH*CBHL% T )HEK&1)

! OO«



87"+78"@)-9),$")X)4#'%'+&-4)

*#'%'+&-)I/ ) *#'%'+&-)N/)

9<D5:=@!"' J:1>7;:38?376@4! ;2?N\423>;! 9<D5:=@! <6;4<6>9?74!;2?15><B69;3<=k

=Bl 2:4! =<I 3=43E2t47<6;! ;2?1 46558@! ;2?!;\A23>;!643=E!9<;;<=1A><D!9<D5:=@

92:39) F$97=:>3<!iG!:=B!2:4!:99744!;<!:2?1B:;:!
A><D!9<D5:=@!"

) @ r

#'%'+&-)G/) *#'%'+&-)X/)
9<D5:=@!%!D:=6A:9;6>74!:2?\423>;H3;Z 9<D5:=@!"15><B6974!9<;;<=13=1;2?1|$
=<IC3437383;@!<=!;2?146558@'92:3=

@044 [Q::#5H%/) %) A#(THMHB&)30'% (SH T Y1 1=8*'0*% (31T 2 1 % &O*Yo(3H(TH#*; HHF$

)
C-22-9%)."W-(("#,8&-%0)+A("4)9-+) (#-2:'%&"4)8%) (O X)4#" %' +&-4 |

| .
| Primary data Yes Noneedof DNM [l
mandatory
(section 5.1) J but DQR <1.5 I !
No |
Process run by the !
Most relevant No ocess run by ti

Ararace) » company running |
PIOLESS the PEFCR? '
g
@%A=")#+[QVHRF$#<)&%8%(3#*) J#7 (‘# "03<0* ('K #<0*0#?(%B*8 I
-<>1:8819<D5:=3741'"J! JI%!W!"13=!.88i149?7=:>3<4]!;2?14:D?IB:;:19<8879;3<=I>?K63>?D?=;4!
A<>lvD:=B:;<>@w!B:;:15<3=:4!:558@S
¥ 9<8879;3<=I<Al9<D5MEPI3A39!B!;:

¥ "a*IzINIR !

! OO0l



02?WwD:=B:;<>@Ww!B:;:15<3=;442?1479;3<=RING!:2146DD:>3\?B!3=!10:78?!'|L### M|
LO2L Y [Q:-:AKHR/) %) At(3#Y"03<0*(KZH#&("203K FB?)&%7%&H##0*0

N'2%#A6+>%#*&B)Y :0(90&/36#+/170(6 @7%+'2'+#908&0

XHj #'0A# "0%)%01¢ ki  +HH1)08*HQWeH(TH#*)#?' (<=&*CHSWBUNED18#]56$ H2KHA)Y%A:* #&(/)'%

0&U=%8%*06(3# Xdde# (7# *:)# "0%3# 702'%&8_# 1%3%34_# 20<<%34_# 03<# )1)&*'(3°
WH?')P'(&)88%34¢ "*018 #
K TH)H56$H%B3UM0/0%1021)_#7'(<=&*#A)%4;*#03<#')7))38)#8%E)
K¢ -OA#'0%)'%01#"'0884#*03872(*)<#
SHP03=708*='%34 ki TH#*)H56$#%S83C#0/0%1021) #088)"21KHL(88H 0X)HT (#*)H#?' (<=&*#8*=
VIRK%8*%2="06(3 ki +0H&O'A(H<%8*03&)8HO*H#E&("P03KHL)/)1
K +0'H&O'AHS; 0 (TH?' (<=&*#"088H*'03872(*)<H#7(‘#)0&;H#( VA% IHO* H#&("2(

1)) 1#

Kt J(<=&*HA)%A ] % THI(*H&(11)&*)<HYIHB>OXN
MBES) # Kt +270)1a#] (<=&*#*K?)_HIAPBEO*H?' (<=&*H#(#8?(*BA)E'
G)3)01 # Kt 9;0)H]e#?' (<=&*\H(TH=38(1<H#&(38=")'#?'(<=&*BHO*#?'(<=&*HBRRO*)4(K#

(‘#?'(<=&*#&0%)4('K#]0??0") 1#03<#7((*A)0"#1)/ i
-6>;27>D<>?JIA<>1:8819<D5:=3741'"J!_JI%!W!"13=1:88!il497=:>3<4]!;2?14:D?!B:;:19<8879;3<=!
>?K63>?D?=;4! A<>! vD:=B:;<>@J! 3A! :C:38:78?w! B:;:! 5<3=;4!0253@N!=B:;<>@J! 3A!
:C:38:787?w!B:;:15<3=;442?1479;3<RINE>?3

LO21 )t [Q:::#5H3%/) /%) A#(3#Y "03<0*('K_#%7#0/0%1021) Z#&("BE.Y67 Y& #K0*0

N'2%#A6+>%#*&B)Y :0(90&/36 _#'2#0D0>04/4%0(6 @7%+'2'+#908&0

X#j #'0A# "0%)%01¢ ki 'OAH"0%)'%018#*0382("*#<%8*03&)8_#"(<)8_#8:0)# (7# 0AH"0%)'%01#"
0&U=%8%*06(3# $0382(*)<HT(#)0&:#*0382(*#1)4_#O3<H=*%1%80*%6(3H# 0*)BH A H*=&H
WH?')P'(&)88%34¢

SRP03=70&*='%34 K¢ "03=70&*='%34#*)8;3(1(4%)8

() #7'(&)88%34#1(88#0%)@

Kt )3)4K# "%CH (T# *)HO3=TO&*="%34# 8*)?8# T(# *)H ?'(<=8*# B*=<{ai¥
)C)"2*)<H#T(#9$.8 #

K %63%)")<060%)#?' (<=&*#*0382("*#<%B*03&)8_#"(<)8_#8,0'/#(THEFHB%S;)
2'(<=&*#'088#+ 0382 ("*)<HT(#)0&:#('%64%3H03<H="%1%80*%(34# 0%)847

&

VIRKY%S8*%2="86(3 ki ?'(<=&*#*038?(*K%8*038)8_#"(<)8_#8;0')#(T#?'(<=&*#"088#*0387(**)<
7(#)0&;#( %A%3H#03<H=*%19680*06(3# 0*)8H#7 (#*=&H8

! OOi



'99<>B3=E!;<!4?9;3<Rli DA+,$"+).+-#"44"4) F7?43B?!;2?'D:=B:;<>@!<=?4%(() 3")
"T'(A'") #HE-+.8%1),-),$")>5V) a);<IB?;?>D3=?IH2392!B:;:!:>?!=??B?B!:=B!42:88!7?!
647B!H3;23=!;2?!D<B?883=E!<A!;27?!,)-J!B?5?7=B3=E!<=!;2?!18?C?8!<Al3=A867=97!;2?71647>1<Al
;2?21)-%*IF9<D5:=@G!2:41<=1;2?145?93A39!5><944
!
H'%'+&-) 1) #-2:'%;)=D) ")+",'&("+D)#-22&44&-%4),$")OSE)4,A.;)-9),$"), &$&+)D
@&, ) +A%%E&%1)'%;):+-#"44"4)'%.) ##"44),- )., )
%<D5:=@!'134!3=143;6:;3<=IMJ!/5;3<=4INIW!0O!A<>!:88!5><9?44?74!>78:,?B!;<!;2?183A?!9@987?!<
;220 MA23>;114#;1:27>?2A<>?1=27B4) <IF4??21" (GS!
D<4;1>787C:=;15><9?4474S

t! 14?1B?A:68;14?9<=B:>@!B:;:!4?;!13=l:EE>?E:;?B!A<>D!F"a*zMIQG

t! *? \WC:86:;?!;2?1"a*!l 9>3;7>3:1H3;23=!;2?15><B69;!45?93A39!0<=;?U;
<;2?7>15><9?44?24S

t! 14?1B?A:68;14?9<=B:>@!B:;:14?;!13=l:EE>?E:;?B!A<>D!F"a*zilQG

t! ]4?1;2?1B?A:68;!"a*!C:8674 !

P,:::‘:Jzti?;a Yes N Noneed of DNM
(section 5.1) J but DQR <1.5
No l

Most relevant
process?

Process run by the
company running

the PEFCR?
Process run by the Choose between Access to company
company running Situation 1 specific
. Ao
the PEFCR? " gpgg: ; information?

Situation 1 Access to company Choose between
*' gat!on 1 specific Situation 2 Situation 3
ption information? * Option 1 * Option 2

* Option 3

Choose between

Situation 2 Situation 3
* Option 1 * Option 1
* Option 2

@%A=")H+[QIRIF$#<)&68% (34 J#7 (#98)30'Vo(HXHOHE("POBK H#+

)

! OOl



H#'%'+&-)NN#-2:'%;)c  W-228&44&-%4),$")OSE)4,A.;)-9),$"), EHAS&HIA,4-A+# &%)
B")i+- A#,&-%)A4&%0 1) H-,,-%)9+-2)#-2:'%;)>)P*#'%'+&-)XR)'%.) $' 7&%0li#H#"44),-)

5. ,9+-2)#-2:'%;)> )

!

%<D5:=@! !34!3=143;6:;3<=10J19:B!92<<4?!7?;H??=1/5;3<=IN!:=B!/5;3<=I0!A<>!;27?!
5><B69;3<=I<Al9<;:<=1647BIA<>!1:2?15><B69;3<=I<Al : 2AZB=18k;1:2?7>?A<>?1=?7B4! ;<!
F4?2?21" (GS!!

t! ]4?19<D5:=@ WA5?793A39!:9;3C3;@!B:;:!A<>!;>:=45<>;IFB34;:=9?GJ!:=B!4674,3;6;?!;27!
467\6><9?4474164?BIA<>1?879;>393; @!D3U!:=B!;>:=45<>;|H3@2485H5@03A39!
)-19<D583:=;!B:;:4?;4!F"a*zMIQGp! !

t! *? WC:86:;?!;2?1"a*19>3;?>3:1H3;23=!;2?15><B69;!45793A39!94=;?U;

<3

t! ,><C3B?!9<D5:=@5793A39! B:;:! F:4! >?K6?4;?B! 3=!;2?! )-%*G! :=B! 9>?:;?! :!
9<D5:=@V5?93A39!B:;:4?;J13=1.EE>?E:;?B!A<>D!F"'a*zNIRG

tl 90:8968:;?!:2?1"a*IC:86?4!FA<>1?:9219>3:7>3<=Is!:4::8G

K )

Prlma(;ytdata Yes R No need of DNM
man. atory 4 but DQR £1.5
(section 5.1)

J
v |

N
Most relevant No f Process run by the
ocess? company running
P ! ) 'L the PEFCR?
Yes l /\
Process run by the Choose between Access to company
company running Situation 1 specific
*
the PEFCR? . 8"::2: ; information?

Situation 1 Access to company Choose between
* Option 1 specific Situation 2 Situation 3
information? * Option 1 * Option 2
* Option 3

Yes No

Choose between
Situation 2 Situation 3

* Option 1 * Option 1
* Option 2 |

@%A=")H+[QWIRF $#<)&%68% (3H#*') /7 (#98) 30'% (HSHOH&("20BKH5

)



)
*#'%'+&-) G/) #-2:'%;) C) #-22&44&-%4) ,$") OSE) 4,A.;) -9) ,$"), AP&+, D &,$) -@%)
'44"23(;):+-#"44  )-9),$")9&%'():+-.A#, )
)
%<D5:=@!%!34!3=143;6:;3<=IN!:=B!9:=192<<4?17?;H??=1/5;3<=IN:=BIO!A<>!:2?1:44?D78@!
5><9?441<Al;223>;J1:=B!;2?>?A<>?1=?7B4!;<IF4??!" (GS!

t! ]4?'B?A:68;!479<=B:>@!B:;:4?;!3=!)-%*J!3=l:EE>?E:;?B!A<>D!F"a*zMIQG

t! ]4?1;2?1B?A:68;!"a*!C:8674 !
<3

t! ,><C3B?!9<D5:=@5793A39! B:;:! F:4! >?K6?4;?B! 3=!;2?! )-%*G! :=B! 9>?:;?! :!

9<D5:=@V5?93A39!B:;:4?;J13=1:EE>?E:;?B!A<>D!F"a*zNIRG
t! 9:8968:;?!;2?!"a*IC:8674!FA<2%92!9>3;?>3<=Is!;<; 188G

Prima(;ytdata ] Yes |  Noneed of DNM
mandatory J - but DQR <1.5
(section 5.1)

No
Most relevant No Process run by .the
cace? company running
p the PEFCR?
Yes Yes No
Process run by the Choose between Access to company
company running Situation 1 specific
the PEFCR? information?
Yes No
Yes No
S Access to company Choose between
*' Cl;at'lon 1 specific Situation 2 Situation 3
ption information? * Option 1 * Option 2
* Option 3

Yes No

Choose between
Situation 2 Situation 3

* Option 1 * Option 1
* Option 2 |

@Y%A=")H+[QI: HRF$#<)&68% (34 J#7 (#98) 30'Yo(HVHOHE("P0FKH#>

)

)
)
)



#'%'+&-) X #-2:'%;) >) #-22&44&-%4) ,.$") OSE) 4,A.;) -9) ,$"), #A$&+,D) @&,$) -@%)
+-.A#,&-%)-9)#-,,-% )
)
%<D5:=@!"134!3=143;6:;3<=INJ!/5;3<#M\8><B69M<;;<=164?BIA<>!;2?15><B69;3<=I<Al;2?!
A3=:8423>;J!:=B!;2?7>?A<>?1=?7B4!;<!F4??!" (GS!

t! ,><C3B?!9<D5:=@5793A39! B:;:! F:4! >?K6?4;?B! 3=!;2?! )-%*G! :=B! 9>?:;?! :!

9<D5:=@V5?93A39!B:;:4?;J13=1:EE>?E:;?B!A<>D!F"'a*zNIRG
tl 90:8968:;?!:2?1"a*IC:86?4!FA<>1?:9219>3:7>3<=Is!:4::8G

P;:r::;:tie:;a ] Yes N} Noneed of DNM
(section 5.1) J but DQR 1.5
No l

Most relevant 1 No f Process run by the
company running

process?

the PEFCR?
Process run by the Choose between Access to company
company running Situation 1 specific
*
the PEFCR? " 89::2:“ ; information?

Situation 1 Access to company Choose between
* Option 1 specific Situation 2 Situation 3
information? * Option 1 * Option 2
* Option 3

Choose between

Situation 2 Situation 3
* Option 1 * Option 1
* Option 2

@Y%A=")H+[QrHRF$H#<)&%8% (3H#*) T (#98)30'% (HMHOH&("208KH
|

! OOl



U U(M/?19(:D(::MB8?1B97?;81( B8<(?8<?L?<=BCI(
JB:92>?JB978M(?8(9GA(J=FC?>(>:81£C9B97?:8|

"6?!;<1;2?18:>E?!=6D77?>I<A?45<=B?=;4!;<!;2?1567839!9<=468;:;3<=41<=!;2?!'55:>?8!W!
-<<;H?:>1))-%*J1 ;2?21 =:D?41 <Al ;2?1 5:>;3935:;3=E! <>E:=34:;3<=4! :=B! 3=B3C3B6:84! 34!
3=986B?B!3=!;234!'==2UI!

!

E&+4,):A3(&#)#-%4A(,',&-%)
02?!A3>4;1567839!9<=468;:;3<=!;<<Z!58:9?IA><D!T!e68@!0QON!;<!0i!$?5;?D7?>I0Q0ONJI!<=!;2?
,)-%0*IA<>1:55:>781:=BIA<<;H?:>14;:Z2?72<8B?>H<>745:91!!
':<;:8I<AIPPj19<DD?=;41H?>?1>?9?3C?B!A><D!;2?IA<88<H3=E!<>E:=34:;3<=4S!

LO21)#[:0 #X#HRI0*%&%?03*8H*(#*, ) #7%'8*#?=21%8&#&{B8=1*0*%(3

YO 01% #

+# #D0%38A(*;#WHI(38#B 4] 19603)#9%"?8(3#
++9$5 # 9011K#DY#&H8
+.5.  # +=¥)*
+=8*'01%03#9="7)'7%3)#,((14'(A)'8#+88(&%0*#o(3 >0%;)'%3)#DOK3)#
50;0'%K)#$)38=&0*#+[9} 9+F9+B#>.L:F #
5)3)**(3HG'(=? # -(2)*(#L0%0'%0(#
Sto#B*<# B%3<80B#"'?;)K8 #
510%H%)#9&%)38)#9(1#%(38 @'03&)8#510%H%)
5(**(#G%=8)??)#)#@%41%#9?0 9%1/%(#5(**(#J(04L0
5'%*%8;#, ((# DO1<%#t'03%K(< #
>0"20%43#7 (#,((1 # $0'8;011#+11)3<)
>0?)#,((18#9+ # )(3#900K"03 #
>08;")")#03<#>0")1#D0%#$03=708*=")'8#:38*%*=#) @02%(#G0'E)30
>:0"2"}#9K3<%&01)#<)8#B0%3)8#<)#@'08&) +33) BO=")#$%1;}
>1)0#@08;%(3 306

>B.6F # >B.6F#T #
>(11)&*%7TH#L'%&(1('_#@*03&) JO8&01#GO=>03¥
>(38="?*0%(3#-)8)0'&;#F ('AOK_#681(#$)*'(?(1%*03#M3%/)'8%*| :[G[#t1)? ?#03<#t[#B0%*810
>6L+F>. # G=8*0/(#GMN=%f03¢
>(**(3#>(=38&%1#:3*)'30*% (801 306

>L>J PrJ>>+J9 # 306

.&(%33(/0E% (3} +1)8803<'0#

>69 # QO01)'%0#5(**0

.5 # 306
11)3#$0&+™*="#@ (=3<0*%(8 >0'8%)3#,0&;;(1E #

! OO0l


https://webgate.ec.europa.eu/fpfis/wikis/display/EUENVFP/PEFCR+for+apparel+and+footwear+-+stakeholder+workspace

AIL70(6 # 01% #

BHS()H>1%"OHHDH' (1)) 3HH(THSAAH@') 38 #2'03<8#<)"03<% 341 G=%110=")#I)&10%"
")) A=10%06(3H*(HT%A; *#&1%"0%)#E;084)

S # GO=*:9%)'#5)<)H¢
")3)4%1<(HE)A30HG' (=7 # @=1/%(#5)3)#%
=.0= # -070)14D))<)( #
@+:-Be#S$H. # >1R")3*#+M$+FI #
@+:-Be#HS$H. # B)<10#G:$.F6 #
@+:-Be#HS$H. # JO)")#:.F6L  #

@R<R'0*%(3#<)#10#"0%11)_#<)#10#1%34)'%)#) #<=#2013F $0*;%1<)#B.9J.L9 #
@'03&)
@R<R'0*%(3#F0*%(301)#6/9%3) +=<)K#)8(")0=C #

@)<)'0*%(3# (T#F('A)4%03#:3<=8*KH#L)C*%1)HWH>1(* %344 tf) 8*06#/%68)* #
F('A)4%03#@08;%(3#W#L)C*%b1)#+453<0

@ @ G=%11(=C#5(33)*

@ @:B>#0O#>BM5#B#.F. T(V11)#+#@6F9.>+#-M.BB+F #
@%2)'8;)< D)0*;)'#J(<(11 #

@>.# $%'%0%
@'0%)11%#J%0&)3E0#SI[+] F*(#I%0&)3EOH

@")3&;# $%3%8*' K# (# .3/%'(3") J08&01#04'08 #
$%3%8*E"#<)#10#*'038%* % (3#R&(1(4%UHH]>GIIN

@'%)3<BH#7(#*,)#.0™*;#F(AOK T033)#G%14')8
G#3(<%03(#B*# $%&;0)1#5(<%03¢
G[9&;3)%<)'# G%(/033%#9&;3)%#)'

G.$6 # :802)11)#-f
G1(201#6'403%&8#L)C*%1)#9*03%0'<8 >:'%8*(?;)'#9*(?)8 #
D)88#FO*="# 67?)31,3<)" #

DMG6#5699 # D)%3E#€)1%)

D=")0= F)0=?")0= # +>#DM$.+M #

‘F.9>6 # 308

:3%)'30%%(301# 9)'%&=1*='01# >(""%88%(3_# 5)3401()_# 1%1))?# t="0# - # J(@A0™#
JAAA[%38)' &([('4# >(('<%30*(" #

QGL# 9&;" %<

B03)&0'<0*)#8?0¢ >:%0'0#5%03&;%#50%(&&;%
B)O*;)'#Mt # 1)"K#9)3%( #

SO'E(*(#,((1# $03=70&*='%34 Q%3&)3E(#L="%3(
$6D+:-#96MLD#+@-:>+ # TO&HY%)#G@3*

FO*06(301# >(=3&%1# (T# ,((1# 9)11%34# 5'(H)8# (7# + JO=1#1)03)_#.C)&=*%/)#%")&*{
JF>,95+ #

F.@#&((<%30*(# >:0'L(*)HLK #
F)f<)&HO#&)80'30#/13K#0[8[ BO<%810/4#$%6#)8

F)A#O(=*:#,01)8# @O0")'8#+88(&Y60*%(3#, ((1#>(""%**)) # D)11)3#>0"%403
F(A)4%03#F)*A(H#7 (#9=8*0%3021)#L)C*#1)8 T033)# G%14')3# |@'%)3<8# (T#*)#

F(AOK"_#9%/#.1%3#+3)8*0<#]@="=
(='# ;03<8# F(AOK_# L(3)# 9HZ'<0:
L(2%088(3#]F%&)#@08;%(3"

JO3*)CH#826# J%)'&0'1(8)<<0 #

! oMt



A/170(6 # .01% #

-0%*96#870 $088%" (#B(11%

9)40'<#$08=")1 # 61%/%) #9)40%

9)'/%E%6#)#9)#0 G%(/033%#98&;3)%6H)'

97;)'0# R:@#D)1?7<)8H 103%)1# L;K1'033_# BO30# -)®
$&>(33)11_#T(;3#T)A) 11

9=8.8)88('%#-)<OHO[?[+} B=&0#5'=8&:86

9=)<A(L1)HG'(=2#:*01%04# 98 + 10/%<)#$0'&03*) #

9=)<A(11)4'(=? # BY%3<3}t

9A)<%68;#.J+O9A)<%8:#BY 7 )H>K&1)H> B 5fe'3#920H#

*on 4 &H)* #

L)#,(L"0'H#>("203K  # 110#.<A0'<8#

M:>96 # T.G6M #

M:L# '%&#56.B#

M3%(3#<)8#: 3<=8*06)8#L)C*%1)8H#I=<H]M# #9=<" “0%&:0'<#->6 #

QU*01)#50'2)'%8#>03(3%0&( B=&UBH03&;%#$0%(&E;%

+@0")8  # T)88%&0#,0110&,)

(1<?'(<=&)'8#+=8*01%0¢ T(#DOM

«=HO3#]G1%"20&4" @'R<R'%&# 5)**)38_# t10'0# >%)1)
<A0'HL(AO #

€)430#50'=770#B03)#5('4(8)8%0#9[?[#] +17')<(H#5(**(#J(010k

*'#-9%.):A3(&#)#-%4A(,",&-%) )

02?14?9<=B!567839!9<=468;:;3<=!;<<Z!158:9?! A><DINk!(:>92!0QO0i!;<!Ok!'5>38!0Q0iJ! <=!
;2?1,)-%*1A<>1:55:>78:=BIA<<;H?:>14;:Z2?72<8B?>H<>745:97!!

'1;<;:8! <Al RNNP! 9<DD?=;4! H?>7?1 >?9?3C?B! A><D! ;2?! A<88<H3=E! <>E:=34:;3<=4! :=B!
3=B3C3B6:84S!

#
LO21Y#[:0 #5HRI0"*%&%203*8#* (HB)RH(3< £ =21%&H&(38=1*+%(3

D(902-E0%-&2 '06$F7G&

#=8*#I(;3)#5'))<) 8#+88(&%0* (34 G")4#D01#
"503<0#G'0E%34 #5=340'2K#-(0<#5=340"2K#F9,#SIVé G)A#+1&(&H
'5'06%<1)8<01)"_#pSA#910&H8B#>'))H#-(0<_#>66$+#F9HSNC HWHTH>'(A) #
"F)1)3%0% -(2%3H#G =",
“60H/01) #XdVpH##>("(A(34 #(0<#1)1)40*)#SIVVHFO, # 9*=0"#-))< #
)<L HL("2(34#-<_#1)1)40%) #FO, #+=8*# $%1*(3#:34'0%
*-(A)38/%11)#$) %3(#O*=<"_#9*#D)1)38#Q%&[ #VSpW |@#WHITH-(A2((" #
‘LE$H@+-$9 #5=340"2K#-(0<#5=340'2K#FI #SIVd  # L;("08#+1&(&H#
+HHWH #+3<)'8(3 # BK31)K#+3<)'8(3

! oMl


https://webgate.ec.europa.eu/fpfis/wikis/display/EUENVFP/PEFCR+for+apparel+and+footwear+-+stakeholder+workspace

D(902-E0%-&2 '06$F7G&

+&;%11#9*0*%(3# I K#B*<

+H+IL+ #
+4@('&)#N=))38103<_#9;))?#,((1#03<#G(0*8#5(0'< #
+THWHI+#$&5'%<)#BF<

+11%03&)#<=t>(")' &)

+1()2="3#J08*('01#>([ #

+1?0H01)2)3#G"2D#

+69 #

+-wDT#$&:33)88 #

+8(&%608%603#>%/% 1#+12080##) 1#J)'=

>:0'1)8#>(/)3*K #
QU'4%3%)#1=80*#611(3
TO%"y#>(11)K

J%)") Pr1)CO3<")#F0=<#
+3<)A#O3<H#T (<%)#G"))H#
9*)703%)#D04 3}
10/%<)#>(11)**¢

+88(8&01E0*="%7%&%_#:*01%03#@ ((*A)0'#$03=70&*=")Sc## $0**)(#9&0'?0'( #

+=8*01%03#+88(&%0%*(3H#(THI*=<#$) %3 (#5%)<)'8
+=8*01%0888(8960*06(3#(THI*=<#$) %3 (#5')) '8
+=8*01%03#>(=3&% 1#(7#,((1#.C2('*)'8#03<#J'(8)88¢'S
+=8*01%03#9=7)'7%3)#,((14'(A)'8#+88(&%60*% (3 3&

+=8%019603#, ((LAWHIOS*(01#+4)3&KH#BY%"%o*)<#L'0<%34#+8;

9&;=*)#5)11#50<4)' K#B="2k

+=8*01%03#,((1#.C&;034)#]+,.0" #
+=8*01%03#, ((1#:33(/0*%(8

+=8*01%03#, ((1#:33(/0*%(3HOHL,)#,((1"0'H#>("203K#
50"%34*(3#J08* (0 L#I*KH#BE<

5)0=7(* #

5)110#B030#$) %3 (#O*=<#FS¢

5)3#9A0%%

5.9L9.BB.-#+09 #

59647(3#

5%11%402((#6)<01)8#
5%3#5%3#9*0%%(3

SI5#B*<#
5(A"03#>1088%34#w#>(38=1*03*8
5-.FF+F#+G->MBLM-.  #
5')**#9*03%108<

5=3<)'0" #
5=3HO#@08;%(3#G'0<=0*)#M3%/)B%*K
SMFOD+#9+0#]2'03<#t:+5:" #
5="3*#D=*#J0"*3)'8;%%
5K103<8#>'))H#t(1(340#J08*(0 1
>01&((HO'0#9*=

>0140#J*K#B#<

>030<%03#, ((1#> (=380 20%43#7 (#, ((1#%3#>03040

9011K#DY%4&HS
G)(77#10/%<8(3#
9&(*#,%11%GHS
$O'H#,0%)'8_#>0*:)'%3)#DOK3) #

t0*KO30#+™)3 #

+34=84#)103<_#.<A0'<#@)'3%)_#
G)(7T7#B%3<4B
9=)#J(A3011#

90'0;#50"%34*(3#
BK3#D))303#+H=3@
9&(*#5'%6)8
,0%)'8%<)#G'OEY%3#

+33)H)#1)=3%34_#D)3'%H#903<_#
+33)H)#t)=3%34#
+33)#>;0'1)8 #

- HWHTBH#>0")
J:%1%2#>16H)
G)(7T7#%34A%11
>:'%8H#5(A"03 #
t'%8*K#5'3303¢

L("#t%'H#

9;%4)'=#+08=) #
6&R03)#1=880" #
>,0'1)8#D((< #
90'0;#L;("8(3 #
593*(3#03<#T03)#9"%*#
$0'4%)#IK)#>4

B% <YK 04<6t

oMt



D(902-E0%-&2 '06$F7G&

>033(3#J0'*3)'8#@0" % 1KHL'=8*

>0'2(3#L'0%#

>0"06&;0) 1H#WH>(#,((12'(H)'8 #

>08&01)#]7(") 1K#9=8*0%3021)#+2?0') 1#>(01%4+%(3"
>>$: #

>:034%34#3$0'H)*8#@ (=3<0*%(3
>:0'4)="8#B=C="K#@%2)8

>1088%6&#J08*(01#>("203KHI*K#B*<
>1)0'#>"))H#D(1<%348
>1)0'#@08;%(B

>(") &I601#$) %3(#5'))<)'8#+88(8960*96(3_#+=8*02960

>((0#1) 18(#9*02%1 %8)<#G)3)*%&8#>((*0"=3< 0#F9,#
+=8*01%0
>(("03<)1#I(11#8$) %3(#9*=<#

>6L+F>. #
>(**(3#:3&("?('0%)< #
>6MGDB+F#:FQ.OL.FL9 #
>(=8%38#%$)'%3(#9)'/1%&)8
>L#$)"%"03#WHI(3 #

I[I[#tOK L(&H#w#>(#
N&0*;1(3 #

l.@: #

+<0"#>033(3 #
+8;%8;#-(;%1_#9;03*03=#9%384;

T(v1#$)™*)38 #

>0'(1%30#5('103<)11%_#@)<)'%&(#
JO=11%)'_#$0'%0#.8*0<0_#$0'%0#
$09%)30_#$0"063#I(3040'0K_#
F9%&(108#90?Y11%

903<'0#D)0#

5)193<0#9%))'®

B(=%8)#5)'* (**(_#$0'4=)'%*)#
I(034)(3 #
>:'068#>'(H)' #

10/%<#+1)CO3<)#

$96&;0)1#>0"22) 1%
G=8*0/(#GH#N=%f0F(
$%&;)1)#,01108%
T(;3#>(=4;103 #
T(8;=0#>(=8%3%
T(30%,03#$)"%"03 #
BO="0#$0"*%68
+3%(%3)#>(83)#
19%8)#1)8'=)8 #

1)10*%*)#G'0E%34#J*K#B*<_#$0387%)1<_#Q%&FCBWAMDS $0'H#-%*&;%)

1)2'0%")3*4(7H#+4'%&=1*=")_#@01H103<#:8103<8#G(/)'3H3*

D/(L<#(T#F(AOK #

| J#wWH#I THBOA")3&)#WHI(38#
+$6F  #

2)*#9;))?#@0"  #

&( Pra) #

>6.@@#B+5#

>69 #

.5 #

34'0AHI[+ #

L+$#G-6MJ  #

M-+Lo #

M-6>6L6F #
='(2)03#@((*A)0'#>(37)<)'0*%(3#]>>" #
@0%'1K#$6K)

@.+L#>66J #

B=&K#.118

T)77#.2)"#
J:%1%727?)#9&;%)88)’
B=&0#5(3%(#(

S%1KB0&%3*(84#

BO='0#B)1(=0'<_#t0&;)3#D(34#

>0")3#+'%08 #

L'%8*03#Q=%11)*

OMI



D(902-E0%-&2
@R<R'0*%(3#@'03'0%8)#<)#10#>,0=88=")
@)'1K3#I*K#B*<

@.9:#

@D>$#

@%2)'8;)<#FB

@%'4'(/)#J08*('01#I*K#BE<

@((*A)0HWHB)0*:) #-)8)0'&;#03<#1)&;3(1(4%&01#>)3*)a#

‘F.9>6) #
@ (CHWHBY%11%)#3*K#B*<

@ (CHWHB%11%)#-='01

@")8:#.K')#$)'%3( #
G[$(<%03(#B%" %<
G[9>DF.:L.-#9[J[+[  #
G)"03#.3/%'(3")3*#+4)3&K  #

GTBH#19688#WH> (HIJ*K#B*<
G1)3)14#.8* 0%}
G1%"20&*#]+=t03#

G66l#@+5-># RO66LS-IG. #
G'0;0"#+</%8( K#I*K#B*#

G'03*#5="2%<4)#5="2%<4)#@ 0" 8##XXdd#,8*2'((H#-(0<#

LO'&=**0#F9,#+=8*'01%6

G'08%"#:3<=8*06)8#B%"WOK08;")#L)C*%1)8
G"))3<01)#$)'%3(8 #

G)N3(("Q(n&) #
G'((*?1008#
G="#D%11#J*K#B*<
G=3<0'%"20:#$)'%3(8#
Dw$ #

D+:0' P&;=;)#J(<=H*%(38RE3<#Q)'*'%)28#G"2D¢
DO™*#B04((30#J*K#B*#

D%118)0#8*0*06(3HE'=8*

DT#W#I$#5MBB

D-B#H@0"%34#I*KH#BF<

:03#>0"72) 1 1#WHO (3

S>> H#

'06$F7GR
$")#$%&;) 1 1)HG=%11(B(33)* #

BR(3()#G0'3%) #
D)0*:)'#J(<(11_#9*%{3*)#T08?)8

5(f0#$0%)= #

10/%<#$0"*%3158&03#>10'H)_#
TO")8#D[#B %14 %)
T)77#+34)1_#T(8;=0#5))'_#9;03)#
-%<1)K_#T=8*%3#5))' #L(2K#DOKL

[H+H%A<(#
G=%11)"(#G01#%0

t'%8*0BY&;)")88)_#5'%A4%*)#
£%)*1(#
9%)?;)3#1%88#

>:0'1)8#I(A3%) #

+<'%)3#B(?)8_#>;'%8*(?;)#G%'0'<%)
t10'0#>%)1)&
B(=%8#$0'%)#Q0=#%)'

J;%11%?#G'0;8"

Q%/)H#t="0'#9%34#

$O'H#$&G=77%&H)_#$%'03<0#
$&G=77%&H)
>06'0#-9%)<)1_#+330#-(<)A0%<

TOS(3HE="*)A(*; #
T=8*063#B%3)8
G'03*#6" #

>0303#L=*=3&=_#G(H)#0;'0"03_#
BO="0#>0'8_#-0/%3<)'#L=*)f0_#
QUoH*('%0#9+<)'2)#4

@1('%03#9&; "<

-%6&:0'<#DO"#
$%&;)11)#F=8H)

T(8;#F=8H)_#9*)?;)3#F=8H)#

$+#>0"?22) 1 1#wWHGL#$&S$=1168
J%&#L'0&;*)32)'4 #

OMi



D(902-E0%-&2 '06$F7G&

$)"2)'8H#(THI=",02%ad# #
#

+GF.9#5# RLB+9#@6-#$.F# RAM5+.# BAM>D+F#R#
5+B€+>#J+-:9# PBb+9D#RB6FF.#GM.MB.# B#
56FF.L.-:.#lu+-$6-# Rb6F656# Rb-.+B# RbEO#
J-6IM>L:6F# RbBES#RP+>D.#>+D># Rb+-6BB# Bt

>+--. @6M-# RiB:6# RFD+FL.BB.# RPB+MI:.#J:..-B6L# B

>63IL6:#|.9#>6LL6FF:.-9# RBp- +L:6F#WH $+G . #

J+-:9# Bi+$+-L# RBi+-T.B: FGHR>STH|T.FF@.-"% Rt

|.>+LDB6F# RLQ.-IXqdS# Bi$:F.F>#  Bt->#
56$J+-1# RIL+$# BOLAD+FI,.+-# RBOM-9+>#R#

G+B.-.9#B+@++.LL.9%# RG.$6# RG6#9J6-L# RG-+F#
|#$+B:>.# Ritt9# BIFL.-9J6-L#  BA+>+1:# BAIMB.9#R¢
t:+5:# RB+#D+BB.#RB+#-.16ML.# RB+>69L.# RB+@M$+##

B.#56M -G.L#56le,.+-# RB.#9B:J#@-+F"+:9# B
B.$+D:.M# RS+|.#F#I.FO# R+ 96F#XSVHRS+T .# Bt
$:BB.L#$6MFL+:F# R$6F6J-0# RS6-G+F# RF.#
FQH@-+F>#  RBE5+:5:# RBEt+:1:# BEBB#J:$t.# Bt
J-:F>.99 #L+$H#L+$#
O+ FLH#T+$.9# PBO+FI-6# RO.€+FF.# BHO:$6F.#J.-.
9366$#B:FG.-:.#  RL+J.#+#Bub..B#BL.--.O#|.#
$+-:F9# BL-.FI.LD:>9%# RMFI:€# RMF:NB6###

Q:B.5-NM:F# Ri.BB#B:FG.-.# RI6B@#BFG.-.# Rt

€G+ #

:@LBt

F>+#5-+FI9#F>[  #

:3<)?)3<) 3 #>(""(<%*K#9)'/%&) 8#IOBH
:3<%IK)FO*="01#>(1(‘#L)&;3(L(4K#>("?03K #
:33%8/01)#J08*('01##(
:3%)'30%%(301#+1?0&0#+88(&%68*%(3
:3%)'30*%(301#@="#@)<)'0*#0(3
:3¥) ) H#Dt #

L6 #

L6 #

T)"01(34#,((1#I*K#B*<#

T(4%1"0#.D¢

T(K&)#Q)3*=")8#JIB#
T="2=&H#J10%38

t+BG+-+#$.-:F69 #
t0340'((#:8103<#,((1#J*K#B*<#
t.BB.-#J+-LF.-9 #

)3*(3#+4 #

t)**1)A)11#>(38=1*%34

t%0#6'0#$) %3¢

%' 2K#$&J;))#03<#50*;='8*#$)' %3 (#+88(&%00*%0(3H#3&[
tB#+12")&;*8)3#WHITH.&H)'#

BHS(*%") HWHO(38#

R3-636l# PRBt6MG.#G6-G.# Rt

#

>0'(1)#GO'2(A8HW®
t%"#5'((H8 #
+3<)AH,((<8 #

$%6&:;0) 1#B(A¥

$0'96033)#>(=10/%3
9%"(3#L8)#
t10=8#9%)4)' #

-(AO3#,((<8 #
G")4#,%11%0%8
L("#T(K&) #
$%&)LL#@ A’
IDWHID#>+BQ.-L #
G)A#T(;388(3 #
>'0%4#WHT)<#t) 1)

9=803#2%33%#03

10')3#+12')&;*8)3HWHI*) ?;)3#

&H)™* #
Q) HB(*%")  #



D(902-E0%-&2 '06$F7G&

BO#5) 11)#."2")%3*}# 12;%3)#I'(E #
BOH)#D0"%1*(3#J08*('@1 -KO3#wWH#B%S0H#5H*
BOAB(3#G'0%38 90"#J0%)"'03  #
B)0;&%"#@0" %34 +3<") A$%&;0) 1t
B)3E%34#+6

BY%3&(13#-='01#9=271%) 8#J¥K#B*<

BY%/)8*(&H#5'))<%34#9) %&) #I*KHB*<#+=8+01%0 $%&;)11)#D="?;'%)&
BY%/)8*(&H#G)3)L.G# $%&;0)1#510H)
BY%/)8*(&H#O+#:3&('2(0%) ¢ L'0/%8H#L(2%43
B(3)#J%3)#$) %3(8 -(3# $0&HOK

BK37('<#@0"8#JI*K#Br<
SHWHIH>="%3#
$0&0=10K41(/)'8#

$0&<(301<#Hw>(#,((12'(H)'8 # I(3#$08<(301< #
$0;0'0**0#J0"*3)'8;%7? # >:0'1)8#D((< #
"OHY%#>(38=1*%34#442; 196'030#, (17

$2120'# +3<)'8#()70< #
$08&(*#:3%)'30*%(301#+O9 $)*)# 9&;=1%8)=*;)3 #
$8G=%3)88#@0"'8 L("#$&G=%3)88#
$)'0"2)4(#5=3402K # T(;3#WHT)33K#+1&(&H
$)'%3(#9+# B%3#>(A1%34
$D#.3*)'"?'%E)8 # $9%8&;0)1#D(11¢A
$9%<#9A)<)3#M3%/)'8%*K T=<%*:#,011}
$961102(34#J08*("014H( >(1%3#wi+"03<0#$&>'022
$%"%<(34#@((<#03<#@62') L(<<#5='4)" #
$(<%03(#+=8*01%0#I*K#B*< 9*=0"#>10K*(8
$(30'(#@0"%34#9K8*)"8 # $03<K#D(*(3 #
$('1)K#I(11#3)' %3 (#9*=# B)(3%)#$%18
$(8)8#wWHI(3 # +22K#5K'3)8_#+<)1)#9"%%H,
$*#5=&HO13<#7Q¥ -(2)*#t%340" #
$*#,%11%0" #+A# I K#B*<

$=11)34=<4)' K#J*K#Bik L;("08#$(C;0"  #
$='<(&;#5%22)31=H}t

$K*1)A((<#J08*('01 # $0<)1)%3)#9&(*#
F0'4(34#J0'*3)'8;%7? # 9%)?;)3#-=*1)<4) #
F)f<)&Hy#")8y'30#/13K#0[ &} :34[#B0<%810/4#$%H)e
Fo%HYy +<0"#5'=3<04)_#T(8;#9(;3_#

$)4033#D)0<_#-(8)"0'K#D03 #
F(<)371)1<8H)#@%2)'8;)#

F(*# 5=3<K#J08*(01#>("203KHI*K#BK J)*)H#$8>'022 #
F(*#>=)'%3<%_#$03%110#F9 #S¥/ml -=?)*H#9%))1 #

! OMj



D(902-E0%-&2 '06$F7G&

6WT#>0K_#J%3)1)%4,_#5=340'2K#F9,#S#vd

ot+:: #

61<#>(2'03#J08*('01#
68&%0*#I*K#B*<
681(#5)*'(?(1%*03#M3%/)'8%*K
68*)'#@0" %34
JH#9?'%44#wH>(_#.2)3)E)'#I(11#3)' %348
J+#WHBS$#0")""033  #
J01%34#0'<8#L'0<%34#>(
J)3'(8)#J08*('01 #

61%/) #>0K
F9%30#>0™)119%8(
$O**)A#S0*063H
9%)2:03%)#>'(H)' #

A<)3#68%)' #
9*)?;)3#9?'%44#
J;%11%?#t0"")"033 #
-%&;0'<#5)1#
5'=&)#J)34%1 1K

J(*=4=)B)H@ ((*A)0HO3<H+11%)<H#L'0<)#F0*%(301#:3<=8*%( $0'%0#T(BRH@)") %0

+88(8960%%(3at+J:>>+I9#

W#-)8)0'&;#03<#L)&;3(1(4%&01#>)3*Ya#t>L> 3

N=%32="0#J0"*3)'8;%%
-)<0 #

-)8(*)&8 #

-IG,+o#+IQ+F>. #

-(2%3#98&;A0*E #

-(17)#+4'%&=1*4)

-(8)<01)#J08*('01#>( #
-(8)/%11)#J0'H#$) %3 (#I*=<#I*K#B*<
-(8)A((<#,((1#9)'1%&)8  #
-J$#B%/)8*(&H#I*K#BA<
-='01#10*0#$0304)")3*#9)'/%&) 8#I*K#B*<#
OHWHTHG')) 3t

O+HWHTSHG)4(K#

901("(3 #

90'01&(#J0*3)'8;% %
9)40'<#$08=")1#9[+[9[ #

9REO3)#

9;))?$)*%0 #

9;%38;=#M3%/)'8%*K

OTHWHTBEH),0" #

9"0"*#-='01#9)'/%&,)8 #
9(=*;)'3#+="(0#S0'H)*8#I*KHB*< #
9?2'%34#D%1 ¥B#:

OL6>HILe#BLI  #

O*=&H)3HG'(=2%

9=)<A(11)#G'(=? #

OMBH#

9=8*0%3021)#5'03<#J10* 74"
9A)<%8;#.3/%'(3")3*01#J'(*)&*%(3#+4)3& Wt

-(3#HD(*(3 #

-0AQ0#+"0" #
10/%<#-%<4A0K

+3<)A#-(17) #
+103#-%88"03&
>1)U0)#>(<<%34*(3H
+3<)A#1)33%8 #
$O**)A#>(<<%34*(3#
$%H)#1%' 1)

9,0=3#G"4(K #
+19%CH#I(%8H(=
9%"(3#>0")'(3 #
61%/%) #9)40%
+1)CO3<'0#1)#L (3%
9011K#$0"*%3
«08=K=H%#>#

9%"(HWHT=8*063)#$0H); O

> 1(#9"0™* #

T(30%03#wWH#-(801%)#5)2 1

1)/ (3#-%<4A0KH-%o<4)#
+3%(3K#1%'8%)3#

$%&;) 1#$08*06(_H#$YBHB<3Y

143089 (#+2) 140

5fe'3#9?0H#



D(902-E0%-&2 '06$F7G&

9KH)8#G'0E%84 +<'%03#9KH}8
L[+#@%)1<#.8*0%)8H#I*KHB U %)< $%&;0)1#@%)1<
L010;)3%0+088#=1*07%3)#A((L#A%A)' T(3#)) #
LO1"(#JO8*('01#&("?03K # >1'%68#9;033(3 #
LOL((2K#L'=8% 5'=&)#+11A(*#
LO"034(A)#$)'%3(8 #
LD#5'(A3#WHI(3BHOH")"2) #(THO)K" (='#, ((1#$0'H)*%634# -(2) HWHSY&:) L1 )#5' (A3#

"(=?
(LB;)(;##)A##€)0103<#$)'%3(#>("?03K # FO*01%)#F("03#
L)#,(L"0'H#>("203K  # +1)CU%8H#E;034_#+34)104T020'0_#

>0%)'%3)#Q)1+"03_#>)"K#D)_#
@1('0#€;)34_#0%0(C=HE =

L;)#+03H(#G'0E%34#IL+#BLI# D=4:#>0")(3 #
L;))BOH)8#.11%8*(3#9+#WIrd F9%4) 1#wWiH) 22%)#$8K
L9%3%04) 1#J08*(01#>(#I*K#B*< >:0'1)8#D((< #
L(<uBH#G'(=7#

L(=1(3#J08*(01#>("?03K #

L'01))#G'0E%34 5')*<49" 0% #
L="21)*(3#J0'*3)'8;%? # G)"'0#,%1H%38(3#

MO[H#>(**(3HL'=8*#J'(*(&(1#
M11%340104J08*(01#>("?208G&#33)401<) %)#S$) %3 (&

M3%(3#<)8#:3<=8*06)8#L)C#961)8 9(?:%)#@'0&;(3#
MJIL-+._#+1+JL+_#J0'%8_#@'03&)# >:0'1(**)#5%1 ¢
Q)*#>(38=1*03# 5'=&)#TO&HS (3
QUo&*('%039*=<#$)' %3(#9;)) ?45'))<)'8#+88(8%60*%(3 +103#D0"%48
,03<(20:#J08*(‘01#1=3H)1<#Qb&*('%0#+=8*1%0 >'0%4#61%#)'
0'<H#H@0"%LKHIOB*(0LH#H(
J0'((HO#JOS*(01#>("203K  # tK"#BK(38 #
0")"2((L#I*K#B*<  # >:0'1)8#>0K#
,0%1)I01) # 10/%<#Q03<)32)'4;)_#0*;)'%3)#
Q03<)32)'4;) #
+MGD#J:>>+:BBs  # +34=8#.0=4: #
)0)#D(1<%348 # >'0%44#,)0) #
19%%);%1 1#J(11#$) %3(8 >:'0h8#-=)<%4)H
%11(A/OL} T(;3#.1%("#
()3H%3H, (1 # QUO&* (‘%0 @%8;
((<B%<)#$(=*0f=? #
((<8*(&H#JOB*(01 # 10'&K#BO" Yo%
((1#:208* # G)*&;)3H@(8%)' #
(1#%3#9&; ((1# B('304$&>("0&H #
((L"OH#+")%&08  # 1%3#+'3(%
(10'(<=8)'8#+=8*01%0 # T(#DO¥
0)'(8#L)&:3(L(AKHG'(=? # JO=1#9)' /%%

! OMI



D(902-E0%-&2 '06$F7G&

+H#T#DO 1
+3<'R#D)'28#

+34)10#DOA<(3#
5'0%**03K#9*)#63
5'=&)#03<#BK33)#$%&; 041
>+#+3(1<HO3<HSDHD((<H
>:0'1(**)#J0*)"03#W#>#J0%)"03  #
>'0%A4#$%*& 11
0/%<twit+3<)0#$%*&; .1
ITHWH-+#L-56B.L #
19%802)*#/03#1)1<)3#
'H8/%11)#5("201@
GO"K#J')8%(3 #

G-+l«#WHFOF #659L#-#wH6H#
-M-+B #
GO#HWHLI#IO'H) #

D)1)3#-#>10'Ht
T)38#t0=8 #
$0%3$(8)8 #
$%&;0)1#>0"22) 1%
$%&;0)1#$8$)3%"03¢
$B#-(A) #
$(3%8&0#.2)*#
JP)#$0;)  #
JF)HL(3*(3 #
J)%)'#,0H)7%) 1<#
HWHSH, %o 2K
90"03*0#,03 #

¥FREFHAIRTEIARTRERE AR ERNREEEREH

! OMI



FUU( V(?19(¢:D(D=9=:A(:AL?I?;8(J; 789!

0234! 4?9;3<3=986B?#4?9<DD?=B:;3<=4! A<>! | A6;6>?! >?7C343<=! <Al ;234! J]-34?I!
?87D7?7=:41:2::1:1A6:6>?10792=39:81$79>7::>3::142<68B!>AC343;

!
0<5394!:<!:<1:<692165<=KI

NI "3C343<=I<Al$679:;?E<>3?4
11 *?C343=E!:=B!3=;><B693=E!D<>?'E>:=68.>3;@!3=!;27?!,)-%*19:;?B<>374
71! '55:>781'99?44<>37419<68B!7?!A6>;2?7>145798A37B
9l |=B?>H7?:>! B3C343<=! D:@! 7?! =??B?B! ;<! >?A879;! B3AA?>?7=9?74! 3=! 9:>7?!
5>:9;3974
Bl 03E2;4!42<68B!7?1475:>:;?B!;<!:99<6=;!|A<>IB3AA?>?=9?13=!1;2?1"6>:;3<=I<Al
$7>C39?
?1' $2<?4/FAG6>;2?7>1A> ED?=;:;3<=!;<I>?A879;|B3AA?>?=;1647!:=B!9:3?19:4?24G
Al <;?=:3:8!'BB3;3<=S!H<>ZH?:>r192:88?=E?!3=!:99<6=;3=E! A<>!9<=43B?>:78@!
B3AA7?>7=;164719:4741:=B!,?4,3=E!5><;<9<84!=??B?B!;<!>?A8P9;!;2?D
Ol _3<B3C7?>43;@!7:4?Bl<=I\22€37?H?B!:=B!H3B?8@!:99?75;?B!>?74?:>92!Fc63D3=E
(<=;>7:81,><;<9<86G
11 $2<68B!;271)]!1%<DD3443<=!12:C?!65B:;?B!;2?'E?=7>:8!,)-/D?;2<B!<=!
:2341D:;; 74
71! *?2C343;1 H2?;2?7>! <>E:=39! 97>:3A39:;3<=4! :>7?1:2?1 D<4;! :55><5>3::?! 5><U@!
3=B39:;<>IH2387?!;2?1%<DD3443<=165B:;?7!34!4;388!67=B3=E
MI )U;>3=439!"6>:7383;@
1V #=7E>7?) N E?=7>:8347B! :44744D7=;! :55><:92! 7:47B! <=! ;27! 8:;?4;!
:C:38:787?1>7?47:>92!:=B!?C3B?49?
71! %<=43B7?>!3;4!H?3E2;3-¥NC34!<;27>IB6>:7383; @' A9;<>4
il ! #=;>3=439!"6>:738B3;@
11 *?C34?177=92D:>Z3=E!7:4?B!<=!":;:I'C:38:78?!A><D!;2?'#D58?D7?=;:;3<=!
<Al;2?1->:D?H<>ZIF7:439J!:453>:;3<=:8J!?,91G
711 *?2C347?1->:ED?=;:;3<=! <Al ;2?1 "6>:7383;@! 0?4;3=E! ,><;<9<8! 7:4?B! <=!
?C3B?=97?! E:;;2?7>7B! A><D! ;27! 3D58?D?=;:;3<=! <Al ;2?! 96>>7=;! ;?4,;3=E!
5><;<9<8J!13=986B3=E!>?E:>B3=E!D:;?>3:8!9<D5b<43;3<=
9l *?2C347?1;2?1,?4;1834;1<Al;2?1"6>:7383;@!0?74;3=E!,><;<9<8!:41+??B?B
Bl -6>;2?7>1?U5:=43<=I<Al;2?!B6>:7383;@'!D69g;35837>!
?11 ¥*?2C347?1;2?1B?A3=3;3<=I<Al;2?1 f45<>;14?ED?=;0!3=!"==?UIL!3=19:4?1<AID<>?!
>3E3B!B?A3=3;3<=!3=!;2?71)$,*IB?8?E:;?R!.9;4
Al "?A3=?1475:>::?1B6>:7383;@!;?74;3=E!5><;<9<84!A<>IA6>!:9B!87?::27>
RI *?5:3>:7383;@!
11 02719:8968:;3<=I<Al;2?1(68;35837>!:=B!9>3;7>3:142<68B!7?!>?C34?B!7:47B!<=!
A6>;27>1?D?>E3=E!?C3BI?=9?
71! (68;35837>H?3E2;!42<68B!7?!?U5:¥B?B
9l %<6=;>@5?793A39!%<4;41<Al*?5:3>1$?7>C39?74142<68B!7?!>?C343;?B

! 0iQ



BI' %>3;?7>3<=!;<17?13=;?E>:;?BS!"?43E="?B!;<!7?1*?5:3>?B!3Al146 AA3937?=;1?C3B?=97
34!.C:38:78?
jI 1 -37?>1->:ED?=;1'65><:92 !
1 1)U;?=B!&3A?1%@98?!$;:E?4!%<C?>?B!H3;2!=??B?B!?C3B?=9?
71! )U;?=B3=E!#D5:9;!'>?:41%<C?>?B!H3;2!.??B?B!)C3B?=9?
Ol' #=;?E>:;3<=! <Al H:4;?H:;?>! ;>7:;D?=;! D?:46>?4! 3=! ;2?! B?C?8<5?7B!
:55><:92 !
Bl #=;?E>:;3<=! 3=;<!/C?>:88! #D5:9;! %:8968:;3<=! ,7=B3=E! *?C343<=! <Al ))-!
(?;2<B!7@!;2?1)6><57:=1%<DD3443<kE
TII *?5>747=;:;3C?!,><B69;4
11 *2C347?!0 A37>7?! 9<D5<43;3<=! ;<! D3>><>! D<>?1 >?97=;! B:;:l <=! D:>Z?;!
9<D5<43;3<#4
71! *?C347?1D:;?>3:8!19<D5<43;3<=IA<>IA<<;H?:>J!3=15:>;3968:>!,L%
kI' )=B \KA&3A?
11)U;?=B3=E!,;;2H: @4!(<B?87?B!F3=!5:>;3968.:>S!73<B?E>:B:7383\&\J!A37>?
A37>?1>?9@983=EG
71! >?C3471D7?;2:=?17D3443<=1A:9;<>41A><D!:55:>?8!:=BIA<<;H?:>!8:=BA3883=E!
7:47B!<=1A6>;27>17C3B?+9?
Pl "?A:68;!"6>:;3<=I<Al$?>C39?
11 *?C343<=I<Al;2?I1B?A:68;!B6>:;3<=41<Al4?>C397?!7:4?B!<=I=<C?8!?C3B?=97?!
:C:38:787?
71" *?2C343<=I<AlB6>:;3<=I<Al4?7>C397S!475:>:;3<=13=;<1:B68;!:=B!9238B>"?=!
5><B69;4
9l *?2C343<=I<AIB6>:;3<=I<Al4?7>C397!:99<>B3=E!;<!D:;?>3:8!9<[5<43;3<=
NQI'6>:;3<=I<Al$?>C397?!(68;35837>4
11 03E2:4
711 (;;7>3:8:4?B!>?C343<=I<Al"<$!F3=15:>;3968:>S!87:;2?>1:=B!A6b!3;?D4G
9l *?2C343<=I<Al$679:;?E<>3?417:4?B!<=I1A6>;2?7>1>?4?7:>92
NNIL:423=E!->?K67=9374
11 [8<7:8!>?C343<=15?=B3=E!;2?71567839:;3<=I<AlI="ANAT734;78?!?C3B?=97!
F5:>;3968:>123E283E24%30;J!$<9Z24J!&?EE3=EJ!03E2;4J!$<9Z4G
711 $731":97?:4!:=B!B<H=!":977?:41H:423=E!A>?K6?=9@!:=B!49?=:>3<142<68B!
7?145?793A37B
9l! *?2C34°?17:4?B!<=1=?H!83;?7>:;6>?!:=B!?C3B?=9?!FE8<7:8!4;:;?D?=;G
Bl |=B?>H?:>IH:423=E!A>?K67=9374142<68B!7?!>?CB43;?B
NO(:=6A:9;6>3=E!&?A;<C?>1*:;744
11;2?I1B?A:68;!>:;?415><C3B?B!3=!;2?!,)-%*142<68B!7?!>?C347B!7:4?B!<=!
A6>;2?>1D:>Z7?;1?7C3B7?=9?!;<!>?A879;!9<DD<=!5>:9;39?177;;?>!
NMI34:>376:3¢=
11 *?2C343<=I<Al; 2?1467 ?79;I<AIC<88BD3;?B!;>:=45<>;:;3<=
Nil $3\3=E
11 02?14;:=B:>B!43\?419:=17?1A6>;2?>12:>D<=34?BJIA<>!?U:D58?!7@!
A<88<H3=E!4;:=B:>B414692!:4#$//kRRPJ!:=B!:83E=?B!H3;2!<;2?>!
>?E68:;3<=414692!:4!;2?10?U;38?!&:7?883=E!*?E64:;3<=I

OIN


https://www.halteobsolescence.org/wp-content/uploads/2018/05/Le-rapport-sur-les-collants.pdf

NRPo<DD6=39:;3<=I<Al)-14,6B@!'>7468;4
11 $2<68B!;2?1%6><5?:=1%<DD3443<8D5<4?!;2?19<DD6=39:;3<=I<Al,)-!
>?468;4J!3;142<68B!771:99<D5:=37?B!7@!:!19<=46D?>146>C?@!<>!:!
9<=468;:;3<==1,2?19<=46D?>40!=??B4!>?E:>B3=E!;<!;2?13=A<>D:;3<=1,27?@!
H342!;<12:C?13=986BTBA<>?13{13D58?D?=;7BI
Njl (?:46>?4!;<ID:Z?!1;2?1(?;2<B!D<>?1'55><:92:787?!:=B!*?87C:=;IF4?5:>:;7?!
3=;<l:IB<96D?=;!;<!;2?1%<DD3443<=G
11)U;?=B!;2?1B6>:;3<=I<Al;2?1567839!9<=468;:;3<=!,<I3D5><C?!3;4!
:99?4437388;@
71" 56>46?1A6>;27>1D?:.46>74!1;<13=9>7:471;2?1C3437383; @!<A!567839!9<=468;:;3<=4
F31?115>?441>?87:4P4G
oIl #=;7E>:;?!;2?!13D5:9;4!A><D!D39><58:4;39!>787:4?4!13=;<!;2?!N;j!3D5:9;!
9:8968:;3<=I<Al;2?1<C?>:>923=E!)-ID?;2<B!FA<>!:88!83A?!9@98?!4;.E?4G
Bl 56>467!:=B!4655<>;1;2?13D58?D?=;:;3<=I<Al>?4?:>92!:3D?B!:;!
B?;?>D3=3=E!;2?!:55><5>3:;?IH?3E2;3=E!<A!"<$!D68;3589A8034 7!
=<;27?7>!
?I! B?C?8<5!:155><:92:78?1?B69:;3<=:8ID:;?>3:84!;<!;>:=45:>7?=;8@!?B69:;?!
<=1;2?1D39><15<3=;19:8968:;3<=!D?;2<BI!<Al;2?1)-ID?;2<B
Al *?A3=?1;2?ID?;2<B!;<IB?C?8<5!:14?5:>:;?173<B3C?>43;@!3D5:9;!9:8968:;3<=!
:=BI3=B39:;<>
NTK?:46>74!;<17=46>?1:14D<<;213D587?D?=;:;3<=I<Al;2?!))-%*D?;2<B |
11, ?7>A<>DLI538<;1:44744D7?=; <Al 2?12 AA?9;3C?=7441<Al;2?1,)-%*1D?;2<B!
7?A<>?13D587?D?=;3=E!3;!3=I8?E348:;3C?!b<=;?U;4
|

0io



U U ( V( &BC?F:B9?:8( IGAA9( BGA( J:W
LA:?D?>B97?;8(;D(9GA(,$-(>BC>=CB9?;8(E;<=CA(?8(9;;ClI
0234!:==?U13415><C3B7?B!:4!:14?5:>:;?11U84!B<96D?=;!:=B!9<=;:9:8868:;3<=I1?U:D5874!

A<>1;2?1>68741<Al9:8968:;3=E!;2?1#"(1A<>IA39;3;3<64!:55:>?8IWIA<<;H?:>15><B69;4J!7:4?B!<=!

9<=B69,;?B!;?74,4!:=B!>?4579;3C?!;?74,!>7468;4l!

! OiM



