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

-.//.//.**. 0123/4 /435627/8.* *21926-

0123/4
/435627/8.*
-6:693-3:4

*;6:
*+)<=+), 0#+>

/'!(? &#@$(AB C#=+, #DB 3,@E=(!#$

*+)<=+), CA>
F=+),B 2G B CA$@'B

-0&B

4!') *)+!#, &#H)+), IA 4?!" *J=$>
KLMKBNB KLKM

7=() *J=$ *+)<=+),>
KLMKNLKNMO

*J=$ 4A<)>
/()P=+,"?!<BQB /()P=+,"?!<

4?!" <J=$ P=" ,)H)J#<), !$ =EE#+,=$E) P!(? (?) +@J)" #D (?) /()P=+,"?!< <+#R+='G

 !"#$!%& '()$* +,-./,'.012



���������	�
��
���

�

���������	
������

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

�����
��	
������

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

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


�
�����

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

�����

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

������
�	�����
�

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

�������	������
�	����������

���	���������������������������	

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

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

�
���	����	��

�


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

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

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

�
��
�	��

�

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



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) S

53'=6<'20 :'76093/:6'
:=')> /'!(? &#@$(AB C#=+, #DB 3,@E=(!#$
-=!J!$R 6,,+)""> *G1G C#T SLUB

KMK /AJH=+)$= 6H)G
&!(AV /(=()V W!<> 2=J)!R?VB -/B SXMOS
&#@$(+A> Y$!(), /(=()" #D 6')+!E=
&#$(=E( :@'I)+">BBB 8#') :@'I)+>

1DD!E) :@'I)+> ZLMN[UKN¥KXZ
0=T :@'I)+>

3N'=!J 6,,+)""> +#I)+(G'!J)"]"'!(?E#@$(A"E?##J"G$)(
/#E!=J /)E@+!(A :@'I)+ ^#<(!#$=J_> Z¥ZLLML[U

7602+/20 :'76093/:6'

:=')> F=+),B 2G B CA$@' VB /)+H!E) 0#+)"()+
0#+)"()+ :@'I)+> LM[KZ
1+R=$!`=(!#$> -0&
/(+))( 6,,+)""> *G1G C#T MUKB

OLO -=R$#J!= 7+!H)
&!(AV /(=()V W!<> 2=J)!R?VB -/B SXMOS
&#$(=E( :@'I)+">BBB 1DD!E) :@'I)+> ZLMN[UKNX¥[M

0=T :@'I)+> ZLMN[UKN¥SUZ
3N'=!J 6,,+)""> aIA$@']'DEG"(=()G'"G@"

 06 20/; 5683/:6'

&#@$(A> /'!(? 4#(=J 6E+)"> ZSM ;=(!(@,)> NUXGSUBBB ;#$R!(@,)> SMGXK
/)E(!#$> MZ 4#P$"?!<> M:BBB 2=$R)> X3

=:+853:920
4?!" !$D#+'=(!#$ P=" ,)+!H), D+#' = "'=JJ "='<J!$R #D (?) D#+)"( +)"#@+E)"G .( +)DJ)E(" =
"(=(!"(!E=J )"(!'=(!#$ (?=( !" #$JA !$()$,), (# I) =EE@+=() )$#@R? D#+ (?) <@+<#")" #D '=b!$R
,)E!"!#$" D#+ (?) "?#+(N()+' '=$=R)')$( #D (?)") +)"#@+E)"G 4?)") )"(!'=(!#$" =+)
()'<#+=+!JA "(=(!EG 3H)$(" =$, E!+E@'"(=$E)" '=A #EE@+ P!(?!$ (?) "@+H)A =+)= (?=( P!JJ
<?A"!E=JJA =J()+ (?) D#+)"( +)"#@+E)" =$, (?)+)D#+) P!JJ $#( I) +)DJ)E(), !$ (?!" <J=$G

B
B
B
:'/06=@8/:6'
4?!" 0#+)"( /()P=+,"?!< -=$=R)')$( *J=$ !" = H!(=J <=+( #D (?) -!""!""!<<! 0#+)"(A
&#''!""!#$c" )DD#+(" !$ !'<J)')$(!$R (?) I)"( D#+)"( '=$=R)')$( <+#R+=' <#""!IJ) #$
"!T())$(? ")E(!#$ "E?##J (+@"( J=$," !$ /'!(? &#@$(AV -!""!""!<<!G 4?!" <J=$ P!JJ ")+H) =" =
R@!,) D#+ =EE#'<J!"?!$R (?) R#=J" =$, #Ia)E(!H)" D#+ (?!" ")E(!#$G .$ =,,!(!#$ (# =,,+)""!$R
"<)E!D!E R#=J" =$, #Ia)E(!H)"V (?!" <J=$ !$EJ@,)" +)E#'')$,=(!#$" D#+ '=!$(=!$!$R "#!J =$,
P=()+ d@=J!(A =$, <+#()E(!$R A#@+ D#+)"( D+#' !$")E("V ,!")=")V =$, P!J,D!+)G
2)E#'')$,=(!#$" =+) I="), #$ #I")+H=(!#$ =$, ="")""')$( #D (?) "!()G
B



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) ¥

B
B
64A28/:B2+
 !"#$% &%'()*+!',
4?) <+!'=+A #Ia)E(!H) #D <J=E!$R "!T())$(? ")E(!#$ J=$," @$,)+ = D#+)"( '=$=R)')$(
<+#R+=' !" (# <+#,@E) =" '@E? +)H)$@) =" <#""!IJ) D#+ (?) /'!(? &#@$(A /E?##J 7!"(+!E(G
4?) <+!'=+A R#=J !" (# <+#,@E) = ,)"!+=IJ) ?!R? d@=J!(A "=P(!'I)+ <+#,@E(G 4?)") )DD#+("
P!JJ I) ,!+)E(), IA +)R@J=(!$R (?) D#+)"( +)"#@+E) (?+#@R? +)D#+)"(=(!#$ =$, (!'I)+ "(=$,
!'<+#H)')$( <+=E(!E)" "@E? =" ?)+I!E!,) =<<J!E=(!#$"V <+)"E+!I), I@+$!$RV (?!$$!$R =(
"<)E!D!), !$()+H=J"V =$, #(?)+ "!JH!E@J(@+=J <+=E(!E)"G 0#+)"(+A C)"( -=$=R)')$( *+=E(!E)"
P!JJ I) !'<J)')$(), (# <+)H)$( )+#"!#$ =$, <+#()E( P=()+ d@=J!(AG
B
-!.(.!/$ 01,12$"$,+ 3 4$,$%1.
4?) R#=J !" (# <+#H!,) = ,!H)+"!(A #D ?=I!(=(" "@!(=IJ) D#+ = H=+!)(A #D R=') =$, $#$NR=')
P!J,J!D) "<)E!)"G 8=I!(=( '=$=R)')$( P!JJ D#E@" #$ ,)H)J#<!$R = H=+!)(A #D D##,V E#H)+V
P=()+V =$, "<=E)G 4?!" P!JJ I) =EE#'<J!"?), IA )"(=IJ!"?!$R =$, '=!$(=!$!$R =EE)"" +#=,"
=$, D!+)J=$)"V <+#H!,!$R #<)$!$R" P!(?!$ (?) D#+)"(V =$, (?) '=$=R)')$( #D (+))" J#E=(),
P!(?!$ (?) /(+)='"!,) -=$=R)')$( W#$)G
B

B
B
 06 20/; =2+80: /:6'
4$,$%1. &%'5$%+6 7,/'%"1+!',
4?!" ")E(!#$ E#$"!"(" #D = D@JJ ")E(!#$ #D J=$, E#$(=!$!$R ZSM (#(=J =E+)"V =$, !" J#E=(), !$
(?) "#@(?)="()+$ <#+(!#$ #D /'!(? &#@$(AV I)!$R '#+) "<)E!D!E=JJA J#E=(), ")H)$ '!J)"
$#+(? $#+(?)="( #D 4=AJ#+"H!JJ)V -!""!""!<<!G /&2 [U E+#"")" (?) $#+(?P)"( E#+$)+ #D (?)
")E(!#$ =$, (?)+) =+) $# +)"!,)$E)" #$ (?) ")E(!#$V =$, $# #(?)+ J)=")" #$ (?) ")E(!#$G e)Ac"
-!JJ &+))b DJ#P" (?+#@R? (?) ")E(!#$ =" P)JJ =" ")H)+=J #(?)+ ,+=!$=R)"G 6 <!<)J!$) E@("
(?+#@R? (?) ),R) #D (?) ")E(!#$ =J#$R (?) )="()+$ I#@$,=+AG ZKM =E+)" #D (?) ")E(!#$ !"
D#+)"(),V P!(? =I#@( ML =E+)" !$ = "'=JJ R+=H)J <!(V =$, #(?)+ $#$ND#+)"(), =+)="G

8!"(#+A
.$ (?) )=+JA (# '!, c[Lc"V '@E? #D (?) =+)= ?=, (!'I)+ "(=$, !'<+#H)')$( E@(" !$ (?)
D#+' #D E@JJ (+)) +)'#H=J" =$, = (!'I)+ "=J) P=" '=,) !$ (?) "#@(? #$)N?=JD #D (?)
")E(!#$ !$ MX[[G /!$E) (?=( (!')V ")H)+=J +)R)$)+=(!#$ E@(" ?=H) I))$ '=,)V =" P)JJ ="
(?!$$!$R #<)+=(!#$" !$ (?) $#P <+)")$( "(=$,!$R (!'I)+G -=$A =EE)"" +#=," ?=H) I))$
I@!J( #+ !'<+#H), #$ (?) ")E(!#$G 4?) I#@$,=+A J!$)" ?=H) I))$ +)<=!$(), =" $)),), =$,
=+) !$ R##, E#$,!(!#$G

B



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) O

2)E+)=(!#$ =$, 5!J,J!D)
8@$(!$R !" (?) <+!'=+A D#+' #D +)E+)=(!#$ (=b!$R <J=E) #$ (?) ")E(!#$G /<)E!)" '#"(
D+)d@)$(JA ?@$(), =+) ,))+V (@+b)AV =$, "d@!++)JG 9##, ?=I!(=( ,!H)+"!(A !" <+)")$( (#
"@<<#+( J=+R) $@'I)+" #D (?)") =$, #(?)+ R=') "<)E!)"G

B
*+#IJ)'"

1$) #D (?) #$JA <+#IJ)'" #$ (?!" ")E(!#$ !" (?) E@++)$( ?@$(!$R J)""))G 4?!" J)"")) ?="
E@( (!'I)+ D+#' (?) ")E(!#$ (# E+)=() "?##(!$R J=$)"V ?) ?=" <@"?), @< J#$RJ)=D ")),J!$R"
!$ #$) #D (?) +)R)$)+=(!#$ =+)=" (# E+)=() ML D##,<J#("V =$, ?=" @"), ?)=HA )d@!<')$( (#
I@!J, +#=," !$ D+=R!J) "#!J"V P?!E? ?=H) E=@"), E#$"!,)+=IJ) )+#"!#$ !$ "#') =+)="G -@E?
#D (?)") <+#IJ)'" ?=H) "@I"!,), !$ +)E)$( '#$(?"V I@( (?) ,='=R) P=" =J+)=,A ,#$)G
6$#(?)+ #$R#!$R <+#IJ)' !" (?) #J, R+=H)J <!(V P?!E? (@+$), !$(# = ,@'< D#+ (?)
E#''@$!(AG 4?!" ,@'< ?=" I))$ EJ#"), IA (?) "E?##J I#=+, =$, (?) -!""!""!<<!
7)<=+(')$( #D 3$H!+#$')$(=J f@=J!(A =D()+ = E#'<J=!$(V ?#P)H)+V ,@'<!$R "(!JJ #EE@+"
=J#$R (?) +#=, "!,) =,a=E)$( (# (?) #J, ,@'<V !$ R@JJ!)" (?=( )T!"( #$ (?) ")E(!#$G 1H)+ (?)
A)=+"V ")H)+=J D!+)" ?=H) I))$ )T(!$R@!"?), =+#@$, (?!" #J, ,@'< =$, !$(# (?) D#+)"(),
J=$,G 4?) '#"( +)E)$( D!+) !$ (?!" =+)= I@+$), =I#@( MLL =E+)" #$ (?) ")E(!#$V ,)"(+#A!$R
#+ ,='=R!$R =I#@( MO =E+)" #D A#@$R (!'I)+G /&2 ULN6 <+#H!,)" =EE)"" (# (?) "#@(? )$,
#D (?) ")E(!#$V I@( R#)" (?+#@R? = <+!H=() ,+!H) D#+ = "?#+( ,!"(=$E)G 7@+!$R ,+A <)+!#,"V
?#P)H)+V =EE)"" E=$ I) R=!$), IA E+#""!$R e)Ac" -!JJ &+))bG

B
B
-1+$% 8$9')%*$9
e)Ac" -!JJ &+))b P=" (?) #$JA <)+)$$!=J P=()+ +)"#@+E) !,)$(!D!), ,@+!$R = +)E#$$=!""=$E)
#D (?) <+#<)+(AG 4?!" E+))bV =J#$R P!(? #(?)+ !$()+'!(()$( "(+)='" =$, ,+=!$" !,)$(!D!), P!JJ
I) '=$=R), !$ =EE#+,=$E) P!(? -!""!""!<<!c" C)"( -=$=R)')$( *+=E(!E)"G

B
 !"#$% &%'()*+!',
4?) R#=J !" (# '=T!'!`) (?) <+#,@E(!#$ #D ?!R? d@=J!(A (!'I)+G 4?!" P!JJ I) =EE#'<J!"?),
(?+#@R? (?) =<<J!E=(!#$ #D (!')JA (?!$$!$R =$, #(?)+ "!JH!E@J(@+=J <+=E(!E)" ,)"!R$), (#
)$?=$E) (!'I)+ d@=J!(A =$, R+#P(?G 0#+)"(+A C)"( -=$=R)')$( *+=E(!E)" P!JJ I)
!'<J)')$(), (# <+)H)$( )+#"!#$ =$, <+#()E( P=()+ d@=J!(AG
B
 :%$1+$,$( 1,( ;,(1,2$%$( <5$*!$9
:# (?+)=()$), =$, )$,=$R)+), "<)E!)" P)+) !,)$(!D!), ,@+!$R (?) +)E#$$=!""=$E) =$,
)H=J@=(!#$ #D A#@+ <+#<)+(AG
B



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) Z

7,+$%1*+!', =!+: <)%%'),(!,2 &%'5$%+6
*+)"E+!I), <+=E(!E)" "?#@J, I) E=++!), #@( !$ = '=$$)+ (?=( P!JJ '!$!'!`) =,H)+") !'<=E("
#$ "@++#@$,!$R <+#<)+(!)"G &#$"!,)+=(!#$ "?#@J, I) R!H)$ (# <#()$(!=J =!+V P=()+V H!"@=JV =$,
#(?)+ !'<=E("G .$ =,,!(!#$V <+=E(!E)" E=++!), #@( "?#@J, ?=H) <#"!(!H) )DD)E(" #$ (?)
"@++#@$,!$R E#''@$!(A "@E? =" !'<+#H), P!J,J!D) ?=I!(=( =$, "#!J "(=I!J!`=(!#$G
B
>%*:$'.'2!*1. '% ?).+)%1. 8$9')%*$9
:# 6+E?)#J#R!E=J #+ &@J(@+=J +)"#@+E)" P)+) !,)$(!D!), ,@+!$R = +)E#$$=!""=$E) #D (?)
<+#<)+(AG 8#P)H)+V !D 6+E?)#J#R!E=J #+ &@J(@+=J +)"#@+E)" =+) ,!"E#H)+), =$A(!') #$ (?)
<+#<)+(AV "<)E!=J '=$=R)')$( ')="@+)" P!JJ I) =<<J!), !''),!=()JA !$ #+,)+ <+)")+H)
(?)") ")$"!(!H) =+)="G
B

B
B
?2'2035  06 20/; 0286992'=3/:6'+
@'%$9+ &%'+$*+!',
6 ?)=J(?AV H!R#+#@"JA R+#P!$R "(=$, !" (?) I)"( ,)D)$") (# =$ =((=Eb D+#' = H=+!)(A #D D#+)"(
!$")E("V <J=$(" =$, <=(?#R)$"G 0@+(?)+'#+)V D#+)"( +#=," =$, <)+'=$)$( D!+)I+)=b" =+)
@(!J!`), (# ?)J< <+#()E( (?) "!() D+#' ,)"(+@E(!H) P!J,D!+)G

.$")E(" =$, 7!")=")"
4+))" =+) "@Ia)E( (# =((=Eb D+#' !$")E(" =$, ,!")=")"G 7!DD)+)$( !$")E(" =$, ,!")=")"
=DD)E( (+))" =EE#+,!$R (# (?) =R)V "<)E!)"V =$, E#$,!(!#$ #D (?) (+))"G *J=$(), "(=$," #D
<!$)" =$, <@+) "(=$," #D ?=+,P##," =+) <=+(!E@J=+JA "@"E)<(!IJ) (# =((=EbG /!$E) (?)+) =+)
'=$A ,!DD)+)$( !$")E(" =$, ,!")=")"V $# =(()'<( P!JJ I) '=,) ?)+) (# )T<J=!$ =JJ #D (?)'G
4?) <+#<)+(A "?#@J, I) !$"<)E(), =( J)="( =$$@=JJA D#+ <#""!IJ) "!R$" #D !$")E( =$,
,!")=") =E(!H!(AG /#') (?!$R" (# J##b D#+ =+)>

% Y$")="#$=IJ) J)=D D=JJ
% 7!"E#J#+=(!#$ #D J)=H)" #+ $)),J)"
% *!(E? <#Eb)(" #$ <!$) (+))"
% 8)=HA ,)D#J!=(!#$ #D ?=+,P##, J)=H)"
% 9+#@<" #D (?+)) #+ '#+) ,A!$R (+))" P!(?!$ = "(=$,

4?!" J!"( ,#)" $#( E#H)+ =JJ !$"(=$E)" #D !$")E( #+ ,!")=") =((=Eb"G .D =$A(?!$R @$@"@=J !"
$#(!E),V +)<#+( !( (# = D#+)"()+G .$ '#"( E=")"V !$")E( =$, ,!")=") <+#IJ)'" E=$ I)
E#$(+#JJ), !D ,!"E#H)+), )=+JAG

B
0!+) *+#()E(!#$

g#@+ D#+)"( "?#@J, I) <+#()E(), D+#' P!J,D!+) =( =JJ (!')"G 4?) I)"( P=A (# <+#()E( A#@+
!$H)"(')$( !" IA )"(=IJ!"?!$R =$, '=!$(=!$!$R D!+)I+)=b" =+#@$, (?) <+#<)+(AG 9@!,)J!$)"
D#+ )"(=IJ!"?')$( =$, '=!$()$=$E) #D D!+)I+)=b" '=A I) D#@$, !$ -!""!""!<<! 0#+)"(+A
&#''!""!#$ <@IJ!E=(!#$ hML[V0!99!99!55!A9 B$9+ 01,12$"$,+ &%1*+!*$9C

B



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) [

9+=`!$R
4+)) ")),J!$R" "?#@J, I) <+#()E(), D+#' R+=`!$R @$(!J "@E? (!') =" (?) ()+'!$=J I@, #D
(?) "=<J!$R !" I)A#$, +)=E? #D J!H)"(#EbG 7#')"(!E J!H)"(#Eb "?#@J, I) ,)$!), =EE)"" (#
(?) (+)) <J=$(!$R =+)=G

B
C#@$,=+A ;!$)"

4?) I#@$,=+A J!$)" #$ (?!" ")E(!#$ P)+) "#') #D (?) D!+"( (# I) )"(=IJ!"?), #$ /'!(?
&#@$(A 4+@"( *+#<)+(AG
.( !" (?) +)"<#$"!I!J!(A #D (?) J=$,#P$)+ (# )$"@+) (?=( =JJ <+#<)+(A J!$)" =$, I#@$,=+!)"
=+) )"(=IJ!"?),G 4?) -!""!""!<<! 0#+)"(+A &#''!""!#$ P!JJ '=!$(=!$ (?)") )"(=IJ!"?),
I#@$,=+A J!$)" =$, P!JJ )$"@+) (?=( =+)=" (# +)E)!H) D#+)"(+A P#+b =+) EJ)=+JA !,)$(!D!),
=$, H!"!IJ) (# =JJ E#$(+=E(#+"G

'"%$* /#') D#+)"( <+=E(!E)" '=A E=@") ()'<#+=+A =,H)+") )$H!+#$')$(=J #+ =)"(?)(!E
!'<=E("G 4?)") <+=E(!E)" P!JJ #$JA E=@") "?#+(N()+' =,H)+") !'<=E(" P?)+) (?)A =+)
!$"(=JJ),G /<)E!=J )DD#+(" P!JJ I) '=,) (# '!$!'!`) =,H)+") )DD)E(" P?)$ E=++A!$R #@( =$A
#D (?) <+=E(!E)"G 3T='<J)" !$EJ@,)> "!() <+)<=+=(!#$V <J=$(!$RV <+)"E+!I), D!+)"V D!+)I+)=b
!$"(=JJ=(!#$ =$, '=!$()$=$E)V +#=, !$"(=JJ=(!#$ =$, '=!$()$=$E)V <)"(!E!,) =<<J!E=(!#$"
=$, (!'I)+ ?=+H)"(!$RG

B
B
-1+$% D)1.!+6 &%'+$*+!',
4?) #Ia)E(!H) !" (# <+#()E(V <+)")+H) =$, )$?=$E) =JJ P=()+ "#@+E)" #$ #+ (+=$")E(!$R (?)
<+#<)+(AG 4?!" E=$ I)"( I) =E?!)H), IA !'<J)')$(=(!#$ #D C)"( -=$=R)')$( *+=E(!E)" !$ =JJ
="<)E(" #D (?) '=$=R)')$( #D (?) <+#<)+(AG /(+)='"!,) -=$=R)')$( W#$)" ^/-W_ P!JJ I)
@(!J!`), P?)+) $)),), (# ?)J< (# <+#()E( =$, <+)")+H) (?)") +)"#@+E)"G
B
>$9+:$+!*9
4?) R#=J !" (# =""@+) (?=( (?) <+#<)+(A !" '=$=R), !$ "@E? = P=A (?=( !" =)"(?)(!E=JJA
<J)="!$R (# (?) J=$,#P$)+ =" P)JJ =" (?) E#''@$!(AG 6E(!H!(!)" E#@J, !$EJ@,)V '=!$(=!$!$R
I@DD)+ "(+!<" =J#$R (?) +#=, =$, =,a=E)$( (# (?) ?#') "!()V =$, "!JH!E@J(@+=J I@+$!$R #D <!$)
"(=$," (# +),@E) @$,)+"(#+A E#'<)(!(!#$V =$, #(?)+ <#""!IJ) =E(!H!(!)"G
B
;*'.'2!*1. 8$9+'%1+!',
3E#J#R!E=J +)"(#+=(!#$ !" (?) <+#E)"" #D =""!"(!$R (?) +)E#H)+A #D =$ )E#"A"()' (?=( ?=" I)
,)R+=,),V ,='=R),V #+ ,)"(+#A),G 6 +)E#$$=!""=$E) #D (?) <+#<)+(A ?=" I))$ E#$,@E(),
=$, $# )E#J#R!E=J +)"(#+=(!#$ =E(!H!(!)" =+) +)E#'')$,), =( (?!" (!')G
B
-!.(.!/$ 02+C  1%2$+ <5$*!$9
4?) #Ia)E(!H) #D (?!" <+=E(!E) !" (# <+#H!,) ?=I!(=( I)"( "@!(), D#+ (?) D)=(@+), #+ (=+R)(
"<)E!)"G 8=I!(=( '=$=R)')$( P!JJ D#E@" #$ <+#H!,!$R D##,V E#H)+V P=()+V =$, "<=E) (#
D=E!J!(=() (?) (=+R)( "<)E!)"G
B
;,E!%',"$,+1. ;()*1+!',
3$H!+#$')$(=J ),@E=(!#$=J R#=J" =+) (# <+#H!,) ),@E=(!#$=J #<<#+(@$!(!)" D#+ E?!J,+)$ =$,
=,@J(" (?+#@R? (?) ,)H)J#<')$( #D !()'" "@E? =" $=(@+) (+=!J" P!(? (+)) !,)$(!D!E=(!#$



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) U

'=+b)+"V P!J,J!D) H!)P!$R =+)="V <!E$!E =+)="V <=+b!$RV <@IJ!E +)"(+##' D=E!J!(!)"V !D (?)
I#=+, P)+) (# ,)E!,) (# ,# "#G
B
-!.(.!/$ 01,12$"$,+ 4$,$%1.
4?) R#=J !" (# <+#H!,) = ,!H)+"!(A #D ?=I!(=(" "@!(), D#+ = H=+!)(A #D R=') =$, $#$NR=')
P!J,J!D) "<)E!)"G 8=I!(=( '=$=R)')$( P!JJ D#E@" #$ <+#H!,!$R = H=+!)(A #D D##,V E#H)+V
P=()+V =$, "<=E)G 4?!" P!JJ I) =EE#'<J!"?),V !$ <=+(V IA )"(=IJ!"?!$R =$, '=!$(=!$!$R
=EE)"" +#=," =$, D!+)J=$)"V <+#H!,!$R #<)$!$R" P!(?!$ (?) D#+)"(V =$, J)=H!$R '="(
<+#,@E!$R =$, ,)$ (+))"G

*+)"E+!I), I@+$!$R !" ?!R?JA +)E#'')$,), D#+ P!J,J!D) ?=I!(=( '=$=R)')$( P?)+) J#IJ#JJAV
"?#+(J)=DV J#$RJ)=DV #+ "J="? <!$) !" (?) <+!'=+A #H)+"(#+A "<)E!)"G *)+!#,!E D!+) ()$," (#
D=H#+ @$,)+"(#+A "<)E!)" (?=( +)d@!+) = '#+) #<)$ ?=I!(=(G 7))+V ,#H)V d@=!J =$, (@+b)A =+)
R=') "<)E!)" P?!E? I)$)D!( D+#' <+)"E+!I), D!+)G g!)J, =$, d@=J!(A #D ?)+I=R)V J)R@')"V
=$, I+#P") D+#' ?=+,P##, "<+#@(" =+) !$E+)="), =D()+ = <+)"E+!I), I@+$G *+)"E+!I),
I@+$!$R E+)=()" #<)$!$R" D#+ D)),!$RV (+=H)JV =$, ,@"(!$RG

B
 !"#$% 01,12$"$,+
4!'I)+ '=$=R)')$( R#=J" D#+ (?!" <+#<)+(A =+) (# '=$=R) (!'I)+ +)"#@+E)" !$ "@E? =
'=$$)+ =" (# '=T!'!`) (!'I)+ <+#,@E(!#$ (?+#@R?#@( (?) J!D) #D (?) "(=$,G
B
8$*%$1+!',
4?) +)E+)=(!#$=J @") #D (?) <+#<)+(A <+#H)" (# I) =$ =H)$@) D#+ R)$)+=(!$R !$E#') D#+ (?)
"E?##J"G CA E#$(!$@!$R (# '=$=R) (?) <+#<)+(A D#+ P!J,J!D) I)$)D!(" =" ')$(!#$), )=+J!)+ !$
(?) <J=$V (?) <+#<)+(A P!JJ I)E#') )H)$ '#+) ,)"!+=IJ) D#+ J)=") IA ,))+ ?@$(!$R EJ@I"V =$,
#(?)+"G &@++)$( +)E+)=(!#$=J #<<#+(@$!(!)" )T!"( !$ (?) D#+' #D = ?@$(!$R =$, D!"?!$R J)=")G
6" (!') R#)" #$V =$, D@+(?)+ D#+)"( !'<+#H)')$(" =+) '=,)V (?!" +)H)$@) "?#@J, =J"#
!$E+)=")G
B

B
B
+6:5 /; 2+
<"!+:(1.$
4?) /'!(?,=J) E#'<#$)$( '=b)" @< XL <)+E)$( #D (?) '=< @$!(G /J#<)" =+) O (# MK <)+E)$(G
4?!" E#'<#$)$( !" #$ ?!JJ"J#<)"G 4?) <=+)$( '=()+!=J E#$"!"(" #D J#='A DJ@H!#'=+!$)
,)<#"!("G 7)<(? (# = +##( +)"(+!E(!H) J=A)+ !" R+)=()+ (?=$ ZL !$E?)"G 4?) $=(@+=J ,+=!$=R)
EJ="" !" P)JJ ,+=!$),G 5=()+ '#H)')$( !$ (?) '#"( +)"(+!E(!H) J=A)+ !" '#,)+=()JA ?!R?G
6H=!J=IJ) P=()+ (# = ,)<(? #D ZL !$E?)" !" ?!R?G /?+!$bN"P)JJ <#()$(!=J !" J#PG 4?!" "#!J !"
$#( DJ##,),G .( !" $#( <#$,),G 4?)+) !" $# `#$) #D P=()+ "=(@+=(!#$ P!(?!$ = ,)<(? #D [K
!$E?)"G 1+R=$!E '=(()+ E#$()$( !$ (?) "@+D=E) ?#+!`#$ !" =I#@( M <)+E)$(G :#$!++!R=(), J=$,
E=<=I!J!(A EJ=""!D!E=(!#$ !" ¥)G 4?!" "#!J ,#)" $#( '))( ?A,+!E E+!()+!=G ;#IJ#JJA /!() .$,)T i
UZG ;#$RJ)=D /!() .$,)T i ZXG /J="? /!() .$,)T i UOG
B
F$!($.
4?) 8)!,)J E#'<#$)$( '=b)" @< XL <)+E)$( #D (?) '=< @$!(G /J#<)" =+) MK (# SL <)+E)$(G
4?!" E#'<#$)$( !" #$ @<J=$,"G 4?) <=+)$( '=()+!=J E#$"!"(" #D J#='A DJ@H!#'=+!$)
,)<#"!("G 7)<(? (# = +##( +)"(+!E(!H) J=A)+ !" R+)=()+ (?=$ ZL !$E?)"G 4?) $=(@+=J ,+=!$=R)



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) X

EJ="" !" P)JJ ,+=!$),G 5=()+ '#H)')$( !$ (?) '#"( +)"(+!E(!H) J=A)+ !" '#,)+=()JA ?!R?G
6H=!J=IJ) P=()+ (# = ,)<(? #D ZL !$E?)" !" '#,)+=()G /?+!$bN"P)JJ <#()$(!=J !" J#PG 4?!" "#!J
!" $#( DJ##,),G .( !" $#( <#$,),G 4?)+) !" $# `#$) #D P=()+ "=(@+=(!#$ P!(?!$ = ,)<(? #D [K
!$E?)"G 1+R=$!E '=(()+ E#$()$( !$ (?) "@+D=E) ?#+!`#$ !" =I#@( M <)+E)$(G :#$!++!R=(), J=$,
E=<=I!J!(A EJ=""!D!E=(!#$ !" [)G 4?!" "#!J ,#)" $#( '))( ?A,+!E E+!()+!=G ;#IJ#JJA /!() .$,)T i
XLG /J="? /!() .$,)T i XLG
B
&%$,+!99
4?) *+)$(!"" E#'<#$)$( '=b)" @< XL <)+E)$( #D (?) '=< @$!(G /J#<)" =+) L (# K <)+E)$(G
4?!" E#'<#$)$( !" #$ ()++=E)"G 4?) <=+)$( '=()+!=J E#$"!"(" #D J#='A =JJ@H!@' ,)<#"!("G
7)<(? (# = +##( +)"(+!E(!H) J=A)+V D+=R!<=$V !" KL (# SK !$E?)"G 4?) $=(@+=J ,+=!$=R) EJ="" !"
'#,)+=()JA P)JJ ,+=!$),G 5=()+ '#H)')$( !$ (?) '#"( +)"(+!E(!H) J=A)+ !" '#,)+=()JA ?!R?G
6H=!J=IJ) P=()+ (# = ,)<(? #D ZL !$E?)" !" '#,)+=()G /?+!$bN"P)JJ <#()$(!=J !" J#PG 4?!" "#!J
!" $#( DJ##,),G .( !" $#( <#$,),G 6 ")="#$=J `#$) #D P=()+ "=(@+=(!#$ !" =( KZ !$E?)" ,@+!$R
F=$@=+AV 0)I+@=+AV -=+E?G 1+R=$!E '=(()+ E#$()$( !$ (?) "@+D=E) ?#+!`#$ !" =I#@( K <)+E)$(G
:#$!++!R=(), J=$, E=<=I!J!(A EJ=""!D!E=(!#$ !" KPG 4?!" "#!J ,#)" $#( '))( ?A,+!E E+!()+!=G
;#IJ#JJA /!() .$,)T i UUG
B
0*G1)%!,
4?) -E;=@+!$ E#'<#$)$( '=b)" @< XL <)+E)$( #D (?) '=< @$!(G /J#<)" =+) O (# U <)+E)$(G
4?!" E#'<#$)$( !" #$ E#="(=J <J=!$"G 4?) <=+)$( '=()+!=J E#$"!"(" #D J#='A DJ@H!#'=+!$)
,)<#"!("G 7)<(? (# = +##( +)"(+!E(!H) J=A)+ !" R+)=()+ (?=$ ZL !$E?)"G 4?) $=(@+=J ,+=!$=R)
EJ="" !" P)JJ ,+=!$),G 5=()+ '#H)')$( !$ (?) '#"( +)"(+!E(!H) J=A)+ !" '#,)+=()JA ?!R?G
6H=!J=IJ) P=()+ (# = ,)<(? #D ZL !$E?)" !" '#,)+=()G /?+!$bN"P)JJ <#()$(!=J !" J#PG 4?!" "#!J
!" $#( DJ##,),G .( !" $#( <#$,),G 4?)+) !" $# `#$) #D P=()+ "=(@+=(!#$ P!(?!$ = ,)<(? #D [K
!$E?)"G 1+R=$!E '=(()+ E#$()$( !$ (?) "@+D=E) ?#+!`#$ !" =I#@( M <)+E)$(G :#$!++!R=(), J=$,
E=<=I!J!(A EJ=""!D!E=(!#$ !" S)G 4?!" "#!J ,#)" $#( '))( ?A,+!E E+!()+!=G ;#IJ#JJA /!() .$,)T i
XLG ;#$RJ)=D /!() .$,)T i [KG /J="? /!() .$,)T i XLG
B

B
B
+/03/3
<+%1+1 H
/(+=(= 7)"E+!<(!#$

/(=$, X '=b)" @< (?!" XU =E+) J#$RJ)=D <J=$(=(!#$ P?!E? P=" <J=$(), !$ KLMLG
B
/(+=(= 2)E#'')$,=(!#$"

4?!" "(=$, P!JJ I) '=$=R), #$ = ¥O (# OL A)=+ +#(=(!#$G 7@+!$R (?!" (!') D+=')V
'=$=R)')$( =E(!H!(!)" "@E? =" (?!$$!$R"V '!,N+#(=(!#$ +)J)=")V =$, <+)"E+!I), I@+$!$R (#
!'<+#H) P!J,J!D) ?=I!(=( P!JJ I) @"), (# b))< "(=$, =( D@JJ <+#,@E(!#$G

B
6E(!H!(A 2)E#'')$,=(!#$"

0!+) *+#()E(!#$
6 <+)"E+!I), D!+) !" +)E#'')$,), D#+ (?!" "!() =D()+ )"(=IJ!"?')$( #D J#$RJ)=D !$ #+,)+
(# +),@E) D@)J J#=,!$R =$, (?) <#()$(!=J D#+ = P!J,D!+) (# #EE@+V =$, (# +),@E)
H)R)(=(!H) E#'<)(!(!#$G C)E=@") #D )d@!<')$(V <)+"#$$)J =$, P)=(?)+ +)d@!+)')$("V
(?) =<<J!E=(!#$ #D = <+)"E+!I), D!+) !" J!'!(), (# #$JA (?#") ,=A" (?=( '))(



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) ML

+)d@!+)')$(" #D (?) I@+$!$R <J=$G 4?!" I@+$ P!JJ I) E#$,@E(), !$ =I#@( KLMZV =D()+
'#"( #D (?) ")),J!$R" =+) #@( #D (?) R+="" "(=R)G .D (?) I@+$ E=$ I) E=++!), #@( "##$)+V
(?)$ !( P!JJ I) '#H), @<G

B
B
B
<+%1+1 I
/(+=(= 7)"E+!<(!#$

/(=$," M =$, U '=b) @< "(+=(= ¥V P?!E? E#$"!"(" #D [¥ (#(=J =E+)" #D MS A)=+ #J, <!$)
<J=$(=(!#$G

B
/(+=(= 2)E#'')$,=(!#$"

4?)") "(=$," P!JJ I) '=$=R), #$ = SO (# ¥L A)=+ +#(=(!#$G 7@+!$R (?!" (!') D+=')V
'=$=R)')$( =E(!H!(!)" "@E? =" (?!$$!$R"V'!,N+#(=(!#$ +)J)=")V =$, <+)"E+!I), I@+$!$R (#
!'<+#H) P!J,J!D) ?=I!(=( P!JJ I) @"), (# b))< "(=$," =( D@JJ <+#,@E(!#$G

B
6E(!H!(A 2)E#'')$,=(!#$"

8=+H)"(
.$ KLM¥V (?)") "(=$," P!JJ I) (?!$$), IA +)'#H!$R )H)+A ¥(? +#P P?)+) H!"!IJ)V #+
+)'#H!$R = +#P #D "()'" =( (?) <+#<)+ ,!"(=$E) (# I) =<<+#T!'=()JA = ¥(? +#P +)'#H=J
D#+ = E#++!,#+V =$, (?)$ +)'#H) "()'" !$ (?) +)'=!$!$R +#P" #+ =+)=" IA E@(()+
")J)E(!#$ ')(?#,G 4?) "(=$," (?=( +)'=!$ "?#@J, I) [L (# UL "d@=+) D))( #D I="=J =+)=G
/()'" +)'#H), IA E@(()+ ")J)E(!#$ ')(?#, "?#@J, I) E?#")$ D!+"( I="), #$ <##+
d@=J!(AV D#+'V =$, <+)")$E) #D ,!")=")G
6+#@$, KLKLV I="), #$ (?) #$N"!() )H=J@=(!#$V (?) "!() P!JJ I) (?!$$), IA = E@(()+
")J)E(!#$ ')(?#, D#+ = ")E#$, (!')G 4?) +)'=!$!$R "()'" "?#@J, I) [LNUL "d@=+) D))(
#D I="=J =+)=G

B
/!JH!E@J(@+=J C@+$!$R
*+)"E+!I), I@+$!$R !" +)E#'')$,), #$ (?) "(=$," !$ (?!" "(+=(= I)R!$$!$R !$ 0g KLMZV
=<<+#T!'=()JA K A)=+" =D()+ E#'<J)(!#$ #D (?) D!+"( (?!$$!$RV =$, "?#@J, I) +)<)=(),
=<<+#T!'=()JA )H)+A S (# ¥ A)=+"G C@+$!$R "?#@J, I) D#+R#$) #$ =$A A)=+ !''),!=()JA
D#JJ#P!$R =$A (?!$$!$RG

B
B
B
<+%1+1 J
/(+=(= 7)"E+!<(!#$

/(=$," OV MKV =$, MO '=b) @< (?!" M¥O =E+) <!$) <J=$(=(!#$ P?!E? !" MZ A)=+" #J,G 4?!"
"(=$, ?=" = ?!R? "()' E#@$(V I)E=@") #D ")),N!$ =( +)R)$)+=(!#$V P?!E? ?=" E=@"), (?)
,)J=A !$ (?) (?!$$!$R #<)+=(!#$G

B
/(+=(= 2)E#'')$,=(!#$"

4?)") "(=$," P!JJ I) '=$=R), #$ = SO (# ¥L A)=+ +#(=(!#$G 7@+!$R (?!" (!') D+=')V
'=$=R)')$( =E(!H!(!)" "@E? =" (?!$$!$R"V'!,N+#(=(!#$ +)J)=")V =$, <+)"E+!I), I@+$!$R (#
!'<+#H) P!J,J!D) ?=I!(=( P!JJ I) @"), (# b))< "(=$," =( D@JJ <+#,@E(!#$G



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) MM

B
6E(!H!(A 2)E#'')$,=(!#$"

8=+H)"(
.$ KLMKV (?)") "(=$," P!JJ I) (?!$$), IA +)'#H!$R )H)+A ¥(? +#P P?)+) H!"!IJ)V #+
+)'#H!$R = +#P #D "()'" =( (?) <+#<)+ ,!"(=$E) (# I) =<<+#T!'=()JA = ¥(? +#P +)'#H=J
D#+ = E#++!,#+V =$, (?)$ +)'#H) "()'" !$ (?) +)'=!$!$R +#P" #+ =+)=" IA E@(()+
")J)E(!#$ ')(?#,G 4?) "(=$," (?=( +)'=!$ "?#@J, I) [L (# UL "d@=+) D))( #D I="=J =+)=G
/()'" +)'#H), IA E@(()+ ")J)E(!#$ ')(?#, "?#@J, I) E?#")$ D!+"( I="), #$ <##+
d@=J!(AV D#+'V =$, <+)")$E) #D ,!")=")G
6+#@$, KLMXV I="), #$ (?) #$N"!() )H=J@=(!#$V (?) "!() P!JJ I) (?!$$), IA = E@(()+
")J)E(!#$ ')(?#, D#+ = ")E#$, (!')G 4?) +)'=!$!$R "()'" "?#@J, I) [LNUL "d@=+) D))(
#D I="=J =+)=G

B
/!JH!E@J(@+=J C@+$!$R
*+)"E+!I), I@+$!$R !" +)E#'')$,), #$ (?) "(=$," !$ (?!" "(+=(= I)R!$$!$R !$ 0g KLM¥V
=<<+#T!'=()JA K A)=+" =D()+ E#'<J)(!#$ #D (?) D!+"( (?!$$!$RV =$, "?#@J, I) +)<)=(),
=<<+#T!'=()JA )H)+A S (# ¥ A)=+"G C@+$!$R "?#@J, I) D#+R#$) #$ =$A A)=+ !''),!=()JA
D#JJ#P!$R =$A (?!$$!$RG

B
B
B
<+%1+1 K
/(+=(= 7)"E+!<(!#$

/(+=(= Z !" = KK =E+) <!$) <J=$(=(!#$ '=,) @< #D "(=$, KV =$, !" KO A)=+" #J,G
B
/(+=(= 2)E#'')$,=(!#$"

4?!" "(=$, P!JJ I) '=$=R), #$ = SO (# ¥L A)=+ +#(=(!#$G 7@+!$R (?!" (!') D+=')V
'=$=R)')$( =E(!H!(!)" "@E? =" (?!$$!$R"V'!,N+#(=(!#$ +)J)=")V =$, <+)"E+!I), I@+$!$R (#
!'<+#H) P!J,J!D) ?=I!(=( P!JJ I) @"), (# b))< "(=$," =( D@JJ <+#,@E(!#$G

4?!" "(=$, P!JJ I) (?!$$), D#+ = ")E#$, (!') ,@+!$R (?) <J=$$!$R EAEJ) #D (?!" <J=$V =$,
(?)$V I)E=@") #D (?) "!`) #D (?) "(=$,V !( P!JJ I) =JJ#P), (# R+#P @$(!J =$ =,a=E)$(
"(=$,Q"(+=(= !" +)R)$)+=(!#$ ?=+H)"(),V =( P?!E? (!') (?!" "(=$, P!JJ =J"# I) ?=+H)"(),G 6
+)R)$)+=(!#$ ?=+H)"( #$ (?!" "(+=(= P!JJ I) !$ (?) $)T( +)H!"!#$ #D (?) <J=$V E#'!$R =D()+
KLKMG

B
6E(!H!(A 2)E#'')$,=(!#$"

8=+H)"(
.$ KLMKV (?!" "!() P!JJ I) (?!$$), IA = E@(()+ ")J)E(!#$ ')(?#, D#+ = ")E#$, (!')G 4?)
+)'=!$!$R "()'" "?#@J, I) ZLN[L "d@=+) D))( #D I="=J =+)=G

B
/!JH!E@J(@+=J C@+$!$R
*+)"E+!I), I@+$!$R !" +)E#'')$,), #$ (?) "(=$, !$ (?!" "(+=(= I)R!$$!$R !$ 0g KLM¥V
=<<+#T!'=()JA K A)=+" =D()+ E#'<J)(!#$ #D (?) D!+"( (?!$$!$RV =$, "?#@J, I) +)<)=(),
=<<+#T!'=()JA )H)+A S (# ¥ A)=+"G C@+$!$R "?#@J, I) D#+R#$) #$ =$A A)=+ !''),!=()JA
D#JJ#P!$R =$A (?!$$!$RG



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) MK

B
B
B
<+%1+1 L
/(+=(= 7)"E+!<(!#$

/(+=(= [ !" '=,) @< #D "(=$, ¥ =$, (#(=J" MOZ =E+)" #D '=(@+)V #J,)+ R+#P(?V '!T),
"=P(!'I)+G /)H)+=J =+)=" !$ (?!" "(+=(= P)+) =DD)E(), IA 8@++!E=$) e=(+!$=G

B
/(+=(= 2)E#'')$,=(!#$"

6 <#+(!#$ #D (?!" "(+=(=V <+!'=+!JA (?) =+)=" =DD)E(), IA 8@++!E=$) e=(+!$=V P!JJ I)
+)R)$)+=(!#$ ?=+H)"(), (# '=b) (?) P=A D#+ = $)P D#+)"(G 4?) +)'=!$!$R ZLN[L =E+)" P!JJ
I) ?)J, D#+ (?) <)+!#, E#H)+), IA (?!" <J=$V @$J)"" (?) (!'I)+ '=+b)(V #+ = "<)E!D!E $)),
=J()+" (?#") <J=$"G

6D()+ +)R)$)+=(!#$V (?) $)P "(=$, P!JJ I) '=$=R), #$ = SO (# ¥L A)=+ +#(=(!#$G 7@+!$R
(?!" (!') D+=')V '=$=R)')$( =E(!H!(!)" "@E? =" (?!$$!$R"V'!,N+#(=(!#$ +)J)=")V =$,
<+)"E+!I), I@+$!$R (# !'<+#H) P!J,J!D) ?=I!(=( P!JJ I) @"), (# b))< "(=$, =( D@JJ
<+#,@E(!#$G

B
6E(!H!(A 2)E#'')$,=(!#$"

8=+H)"(
6I#@( XL =E+)" #D (?!" "(=$, P!JJ I) ?=+H)"(), !$ KLMOV (# '=b) P=A D#+ = $)P D#+)"(G

B
/!() *+)<=+=(!#$
6D()+ ?=+H)"(!$R #<)+=(!#$" =+) E#'<J)()V =$, "@DD!E!)$( R+))$ @< ?=" (=b)$ <J=E)V (?)
"!() P!JJ I) E?)'!E=JJA "!() <+)<=+), IA =)+!=J ')=$"V P?!E? P!JJ b!JJ =JJ J!H!$R
H)R)(=(!#$ #$ (?) "!() (# =JJ#P !( (# I) I@+$), <+!#+ (# <J=$(!$RG 1$ = J#$RJ)=D <J=$(!$R
"!()V "!() <+)<=+=(!#$ !" E+!(!E=J D#+ R##, "@+H!H=J #D (?) ")),J!$R"G 8)+I=E)#@"
E?)'!E=J" P!JJ =J"# I) @"), !$ (?) (=$b '!T (# <+#H!,) D#+ ?)+I=E)#@" '=()+!=J E#$(+#J
!$(# $)T( "<+!$RG

B
/!() *+)<=+=(!#$ C@+$!$R
6D()+ (?) "!() <+)<=+=(!#$ "<+=A!$R !" E#'<J)(),V =$, "@DD!E!)$( (!') ?=" )J=<"), (#
=JJ#P (?) "<+=A), H)R)(=(!#$ (# ,!)V (?) "!() P!JJ I) I@+$), D#+ "!() <+)<=+=(!#$ IA
?=$,G C@+$!$R #D (?) ,)=, H)R)(=(!#$ =$, ,)I+!" #$ (?) "!() P!JJ <+#H!,) I)(()+ =EE)""
(# (?) "!() D#+ <J=$(!$R <@+<#")"G

B
2)R)$)+=(!#$
6D()+ "!() <+)<=+=(!#$ "<+=A!$R =$, I@+$!$R ?=" I))$ E#'<J)(),V (?) "!() P!JJ I) ?=$,
<J=$(), P!(? !'<+#H), R)$)(!E" E#$(=!$)+!`), J#$RJ)=D ")),J!$R"G 4?) "!() ?="
,)"!+=IJ) E?=+=E()+!"(!E" D#+ J#$RJ)=D +)R)$)+=(!#$V =$, ?=, $=(@+=JJA #EE@+!$R J#$RJ)=D
<+!#+ (# ?=+H)"(V "# (?) "!() !" = R##, E=$,!,=() D#+ J#$RJ)=DG 4?) "(=$, P!JJ I) <J=$(),
=( = +=() #D ZLO <)+ =E+) #+ Zc T MKcG

B
B
B
<+%1+1 M



9:++:++:  : 7602+/0; 8699:++:6'
7602+/ +/2<30=+>: 93'3?292'/  53'

*=R) MS

/(+=(= 7)"E+!<(!#$
/(+=(= X !" '=,) @< #D "(=$, ZV =$, E#$(=!$" M¥ =E+)" #D '=(@+)V '!T), "=P(!'I)+G 4?!"
=+)= !" <+),#'!$=$(JA = R@JJA P?!E? P=" J)D( D+#' <+)H!#@" E@((!$R" =" = ,!H)+"!(A `#$)
=$, D#+ "#!J <+#()E(!#$G

B
/(+=(= 2)E#'')$,=(!#$"

0#+ (?) <@+<#")" #D (?!" <J=$V (?!" "(=$, P!JJ I) J)D( =J#$)V =$, (+)=(), '@E? (?) "=') ="
=$ /-WV I)E=@") #D (?) H#J=(!J) $=(@+) #D (?) "#!J"G 5?)$ (?) "(=$," !$ "(+=(= ¥ =+)
(?!$$), D#+ (?) K$, (!')V =$ )H=J@=(!#$ P!JJ I) '=,) (# +)'#H) "#') #D (?) (+))" P?)+)
D)="!IJ)G

B
B
<+%1+1 HN
/(+=(= 7)"E+!<(!#$

/(+=(= ML !" '=,) @< #D "(=$," MLV MSV =$, M¥V =$, !" =$ /-W E#$(=!$!$R =<<+#T!'=()JA
XZ =E+)"G e)Ac" -!JJ &+))b =$, #(?)+ (+!I@(=+!)" P?!E? D#+' (?) E+))b =+) !$ (?!" "(+=(=G
1(?)+ P)( =+)=" J)D( #@( #D #(?)+ (!'I)+ "=J)" =+) =J"# !$ (?!" "(+=(=G

B
/(+=(= 2)E#'')$,=(!#$"

4?)") =+)=" P!JJ I) '=!$(=!$), =" /(+)='"!`) -=$=R)')$( W#$)" P?!E? =+) <+!'=+!JA
J)D( D#+ "#!J =$, P=()+ <+#()E(!#$G

B
B

B
B
6/>20  53' 38/:B:/:2+
B'),(1%6 G!,$9
;!$) 7)"E+!<(!#$

4?!" ")E(!#$ ?=" =<<+#T!'=()JA ¥ '!J)" #D I#@$,=+A J!$)" (?=( =+) <=!$(), P!(? j1+=$R)j
I#@$,=+A J!$) <=!$(G 4?) J!$)" =+) '=!$(=!$), IA <)+!#,!E=JJA +)<=!$(!$R (?) I#@$,=+AG

B
6E(!H!(A 2)E#'')$,=(!#$"

*+#<)+(A 6E(!H!(!)"
2#@(!$) !$"<)E(!#$" =$, R)$)+=J '=!$()$=$E) #D (?) +#=,"V D!+)J=$)"V =$, I#@$,=+A
J!$)" P!JJ )$"@+) #H)+=JJ =<<)=+=$E) =$, =)"(?)(!E" #D (?) <+#<)+(AG 4?) I#@$,=+A J!$)"
=+) "E?),@J), (# I) +)<=!$(), !$ KLMK =$, =R=!$ !$ KLMUG

B
B
B

B
B







Stand Activity Summary for

Smith County Board of Education
16  1N  9E

County: Smith

District: South Central District

Filters Applied:

Client: Smith County Board of Ed

Year: 2012 Through 2021

STR: 16  1N  9E

Client Class: School Trust Land

Activity:

Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

2012

5 Harvest, Mechanical, Thin, Machine, Loblolly 63 $2,192.40 $14,532.48516  1N  9E

5 Harvest, Mechanical, Thin, Machine, Loblolly 62 $2,152.50 $14,268.001216  1N  9E

5 Harvest, Mechanical, Thin, Machine, Loblolly 21 $735.00 $4,872.001516  1N  9E

6 Harvest, Mechanical, Thin, Machine, Loblolly 22 $770.00 $7,634.00216  1N  9E

Yearly Totals 167 $5,849.90 $41,306.48

2014

4 Harvest, Mechanical, Thin, Machine, Loblolly 19 $665.00 $4,408.00116  1N  9E

4 Harvest, Mechanical, Thin, Machine, Loblolly 55 $1,938.30 $12,848.16816  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 63 $1,566.00 $0.00516  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 62 $1,537.50 $0.001216  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 21 $525.00 $0.001516  1N  9E

6 Wildlife Management, Other, Burn, Hand, Habitat Improvement 22 $550.00 $0.00216  1N  9E

Yearly Totals 242 $6,781.80 $17,256.16

2015

7 Harvest, Mechanical, Regeneration, Machine, Loblolly 90 $3,150.00 $173,340.00416  1N  9E

Yearly Totals 90 $3,150.00 $173,340.00

2016

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 98 $2,450.00 $0.00916  1N  9E



Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

4 Wildlife Management, Other, Burn, Hand, Habitat Improvement 19 $469.75 $0.00116  1N  9E

4 Wildlife Management, Other, Burn, Hand, Habitat Improvement 55 $1,384.50 $0.00816  1N  9E

Yearly Totals 172 $4,304.25 $0.00

2017

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 63 $1,566.00 $0.00516  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 62 $1,550.00 $0.001216  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 21 $526.75 $0.001516  1N  9E

6 Wildlife Management, Other, Burn, Hand, Habitat Improvement 22 $550.00 $0.00216  1N  9E

7 Site Preparation, Chemical, Broadcast, Aerial, Combination 90 $9,900.00 $0.00416  1N  9E

7 Site Preparation, Other, Burn, Hand, Debris 90 $2,250.00 $0.00416  1N  9E

7 Regeneration, Artificial, Plant, Hand, Longleaf 90 $13,500.00 $0.00416  1N  9E

Yearly Totals 438 $29,842.75 $0.00

2019

4 Wildlife Management, Other, Burn, Hand, Habitat Improvement 19 $469.75 $0.00116  1N  9E

4 Wildlife Management, Other, Burn, Hand, Habitat Improvement 55 $1,384.50 $0.00816  1N  9E

5 Harvest, Mechanical, Thin, Machine, Loblolly 63 $2,192.40 $29,748.99516  1N  9E

5 Harvest, Mechanical, Thin, Machine, Loblolly 62 $2,170.00 $29,445.041216  1N  9E

5 Harvest, Mechanical, Thin, Machine, Loblolly 21 $737.45 $10,006.561516  1N  9E

Yearly Totals 220 $6,954.10 $69,200.59

2020

4 Harvest, Mechanical, Thin, Machine, Loblolly 19 $665.00 $6,593.00116  1N  9E

4 Harvest, Mechanical, Thin, Machine, Loblolly 55 $1,938.30 $19,216.86816  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 63 $1,566.00 $0.00516  1N  9E

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 62 $1,550.00 $0.001216  1N  9E



Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

5 Fire Protection, Other, Burn, Hand, Fuel Reduction 21 $526.75 $0.001516  1N  9E

6 Wildlife Management, Other, Burn, Hand, Habitat Improvement 22 $550.00 $0.00216  1N  9E

Yearly Totals 242 $6,796.05 $25,809.86

Grand Totals 1,571 $63,678.85 $326,913.09


