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13 I giorni sono 184 se l’anno della data di aprile è bisestile. 
14 Per una determinata località il parametro “gradi–giorno” (GG) rappresenta la somma delle differenze tra la 
temperatura dell’ambiente riscaldato, convenzionalmente fissata a 20 °C, e la temperatura media giornaliera esterna. 
La differenza tra le due temperature viene conteggiata solo se è positiva e questo calcolo viene effettuato per tutti i 
giorni del periodo annuale convenzionale di riscaldamento. 
15 Estratto del D.P.R. 412/1993 – pubblicato nel supplemento ordinario n. 96 alla G.U. n. 242 del 14 ottobre 1993, e 
successive modificazioni. 



!

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

88!

J6E2[!V+A@BXA:!e!5B!A674G;6!A6332::6!J@BB@!:2;O23@:G3@j!V+2QQ!5B!A674G;6!2QQ2::5E6j!UU!5!?3@J5!?56376!
32@B5! A@BA6B@:5! 57! G7! @776! 46B@32j! 8#IFI! 5! ?3@J5! ?56376! J5! 35Q235;27:6! O23! >6BE23@3@! 42A67J6! 5B!
/#>#S#!"08l0PPI#!
+@! 42?G27:2! :@<2BB@! ;64:3@! 5! ?3@J5! ?56376! J@B! 8==8! @B! 8=0I! A@BA6B@:5! J@! J@:5! J5! ?3@J5L?56376!
?5637@B5235!Q6375:5!J@!'S>'1!Y'?27N5@!S2?567@B2!O23!B@!>32E27N5672!2!>36:2N5672!';<527:@B2!J2B!
1272:6Z! ! d! V27:36! \2:2636B6?5A6! J5! ,26B609X! J@BB2! :2;O23@:G32! 32?54:3@:2! J@BB@! 4:@N5672!
@?36;2:2636B6?5A@!'S>'1!J5! +2?7@36! Y>/Z! d! O23! 5B! O2356J6! B2?@B2! J5! @AA2745672!J2?B5! 5;O5@7:5!
:23;5A5!Y0$!6::6<32L0$!@O35B2Z#!

! !

!
09!/@:5!Q6375:5!@B!A6;G72!5B!0"!@O35B2!8=0"!J@B!(23E5N56!\2:2636B6?5A6!J2BBM'3O@E#!



!

!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$!%&'()*)+),-!(,./)&(!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!8I!

!

!

"

"

N&4,11&"U6"_'&?("+($'2$"?&1"7>>7"&1"7>)<J"/&1/$1&-("?&("?&-("0*\08"?,11&".-&D($2,"&+'$%,-,$'$1$+(/&"?("
:,+2&'$"P*IRJ".91"E,'($?$"1,+&1,"?("&//,2.($2,"?,+1("(%E(&2-("-,'%(/(6"

 :&"?$%&2?&"?(",2,'+(&"-,'%(/&",?",1,--'(/&"&"*$15,'&'&"76@

76@6) K"/$2.9%("

(5! 35O63:@76! J5! 42?G5:6! O23! 5! 42::635! OG<<B5A6X! O35E@:6! 3245J27N5@B2X! :23N5@356! 2! 57JG4:35@! J5!
>6BE23@3@X! 5! J@:5! J5! A674G;6! Q57@B2! J5! 2723?5@! :23;5A@! O23! 5B! 354A@BJ@;27:6! J2?B5! @;<527:5! 2! J5!
2723?5@! 2B2::35A@! Y5BBG;57@N5672! 2! Q2;0DZ! 35O63:@:5! 72BBM)7E27:@356! <@42! J2BB2! 2;5445675! Y)*&Z! J2B!
>'&(!J5!>6BE23@3@!32B@:5E5!@?B5!@775!8==DX!8=0=X!8=08#!

N&4,11&"V6"A$2.9%("?(",2,'+(&"-,'%(/&",?",1,--'(/&"&"*$15,'&'&"2,1"7>>TJ"7>)>J"7>)7"PG$2-,"K`Z"*0Z#R6"

022$" 7>>T" 7>)>" 7>)7"

_'&?("+($'2$"P__R" 88IPX9! 8"9PXF! 8"8=XP!

A$2.9%(" ! ! !

NZ\YKAK"\K#A0:I0YZWNX"PYB]-R" 8D#=PD! 8P#9PP! 8P#=F=!

NZ\YKAK"\K#A0:I0YZWNX"AX\\ZNNX"_\0IK"_KX\WX"PYB]-P__RR" 8F#FI8! 8F#9$$! 8F#98$!

Z:ZNN\KAKN0c"PK::MYKW0bKXWZ"Z"GZYR"PYB],R" $#$$"! $#P9P! 9#=8F!

! "

0D! V67! bQ63N@! 2B2::36;6:35A2cX! 45! 57:27J2! 57J5A@32! RG25! A674G;5! J6EG:5! @J! G45! Q57@B5! J5! 2723?5@! 2B2::35A@! J5E2345!
J@BBM5BBG;57@N5672!YG46!J5!5!J54O645:5E5!RG@B5!@J!242;O56[!;6:635X!A2BB2X!32454:27N2X!2AA#Z#!

A&1/$1$" .91" E,'($?$"
/$25,2D($2&1(" ?("
&//,2.($2,"

022$" oU!

7>>7" 8#890X8!

7>><" 8#$"8XD!

7>>@" 8#IDIX"!

7>>F 8#$"DX8

7>>H" 8#IF8X9!

7>>T 8#8IPX9

7>>U" 8#I=PX9!

7>>V 8#I="XP

7>)>" 8#"9PXF!

7>)) 8#I"8X$

7>)7" 8#"8=XP!

7>)< 8#I0IXD G(+9'&"@6"_'&?("_($'2$".91"E,'($?$"?("&//,2.($2,"?,11&"/&1?&(&"



!

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

8"!

N&4,11&")>6" K2?(/&-$'(" /&1/$1&-(" .9(" /$2.9%("?(",2,'+(&" -,'%(/&",?",1,--'(/&"&"*$15,'&'&"2,1"7>>TJ"7>)>J"
7>)7"PZ1&4$'&D($2,"?&-("K`Z"*0Z#R6"

022$" 7>>T" 7>)>" 7>)7"

*$E$1&D($2,"PEER" 8#D$"! I#==8! I#0==!

G&%(+1(,"P=&%R" 0#=F0! 0#0F=! 0#8$P!

A$2.9%(" ! !

NZ\YKAK"\K#A0:I0YZWNX""
E'$!/&E(-,"PYB]-[EER"

PXFIP! PXFPI! PXIF0!

NZ\YKAK"\K#A0:I0YZWNX"
E,'"=&%(+1(&"PYB]-[=&%R" 8$X=9D! 8$X09P! 8IX=PF!

NZ\YKAK"\K#A0:I0YZWNX"AX\\ZNNX"_\0IK"_KX\WX""
E'$!/&E(-,"PYB]-P__R[EER"

0=X"9P! PX$"$! PX8I"!

NZ\YKAK"\K#A0:I0YZWNX"AX\\ZNNX"_\0IK"_KX\WX""
E,'"=&%(+1(&"PYB]-P__R[=&%R" 89X9D8! 8"X8F"! 88XDI9!

Z:ZNN\KAKN0c"PK::MYKW0bKXWZ"Z"GZYR""
E'$!/&E(-,"PYB],[EER" 8X=0D! 0XPFF! 0XP"$!

Z:ZNN\KAKN0c"PK::MYKW0bKXWZ"Z"GZYR""
E,'"=&%(+1(&"PYB],[=&%R" $X0IDF! $X=$F$! "XDFDP!

!
! !



!

!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$!%&'()*)+),-!(,./)&(!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!8$!

G(+9'&"F6"A$2.9%("-,'%(/("?&"'(./&1?&%,2-$"&"*$15,'&'&"2,+1("&22("7>>TJ"7>)>J"7>)7"PG$2-,!KWZY0\0FZ!

G(+9'&"H6"A$2.9%("?&"'(./&1?&%,2-$J"/$'',--("+'&?("+($'2$J"*$15,'&'&"7>>TJ"7>)>J"7>)7"PG$2-,"KWZY0\R6!
!

!
G(+9'&"T6"A$2.9%("?(",1,--'(/(-;"&"*$15,'&'&"2,+1("&22("7>>TJ"7>)>J"7>)7"PG$2-,"Z2,1"Z2,'+(&R6"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0F!)`&\'S!e!BM@A3675;6!J5!9#;$#+,%-1!"5-**-1#-!2%-,#!+M57E27:@356!767!A64:5:G54A2!G7!A@BA6B6!24@::6!J2BBM2;5445672!;@!
G7@! 4:5;@! J25! A67:35<G:5! 2;5445E5! O36E27527:5! J@BBM57452;2! J2BB2! @::5E5:H! @7:36O5AT2! 2! 7@:G3@B5! A6BB6A@:2! 57! G7!
J2:23;57@:6!:2335:6356!57!G7!A23:6!O2356J6!:2;O63@B2!Y%67:2!T::O[llvvv#@3O@#E272:6#5:Z#!



!

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

89!

76@67 A$2-'(49-("?,+1("(%E(&2-("=$-$5$1-&(/("

+MG75A6!A67:35<G:6!45?75Q5A@:5E6!J5!O36JGN5672!J5!2723?5@!B6A@B2X!6B:32!B@!A@BJ@5@!@!A5OO@:6X!e!J@:6!
J@?B5!5;O5@7:5!Q6:6E6B:@5A5!OG<<B5A5!2!O35E@:5#!
(GBB@!<@42!J25!J@:5!@ARG545:5!J@B!J@:@<@42!J2B!454:2;@!57Q63;@:5E6!?26?3@Q5A6!J2B!U24:632!423E5N5!
2723?2:5A5! YU(&Z0PX! b':B@46B2cX! 72B! 8=08! 4676! 4:@:5! O36J6::5! @! >6BE23@3@! A6;OB2445E@;27:2! "P0!
\KT!J5!2723?5@!2B2::35A@!J@!%1!Y4G!G7!A674G;6!:6:@B2!J5!2B2::35A5:H!J5!"#P9F!\KTZ8=#!V@BA6B@7J6X!
57E2A2X!46B6! B@!RG6:@!O36J6::@!J@?B5! 5;O5@7:5! Q576!@!8=!^KO! Y5;O5@7:5! Q6:6E6B:@5A5!A6745J23@:5!J5!
:5O6!b3245J27N5@B2cZX!BM2723?5@!O36J6::@!4:5;@:@X!42;O32!72B!8=08X!O@44@!@!IDD!\KT#!

N&4,11&" ))6" Z2,'+(&" ,1,--'(/&" E'$?$--&" ,?" ,%(..($2(" ,5(-&-," +'&D(," &11&" E'$?9D($2," G8" 2,1" -,''(-$'($"
/$%92&1,J"2,1"7>>TJ7>)>J7>)76"

022$" Z2,'+(&"-$-&1,".-(%&-&"E'$?$--&"?&+1("
(%E(&2-("PYB]R" Z2,'+(&"E'$?$--&"PYB]R"?&"(%E(&2-("de7>"fB]"

7>>T" =X9! =X9!

7>)>" DP! DP!

7>)7" "P0! IDD!

(5! 5O6:5NN@! AT2! 5B! $$q!J2BBM2723?5@! O36J6::@! J@! %1! 45@! J24:57@:@! @BBM@G:6A674G;6X! 2! B@! 324:@7:2!
RG6:@!J2B!"$q!E27?@!5;;244@!57!32:2#!

76@6< K1"E&-'(%$2($"E9441(/$"

+@!J6:@N5672!J2B!>@:35;6756!OG<<B5A6!O32427:2!72B!:2335:6356!Y4AG6B2X!O@B24:32X!<5<B56:2AT2X!2AA#Z!
O23;2::2! J5! E@BG:@32! B@! J5;2745672! J25! 423E5N5! O32427:5! 72B! :2335:6356! 2! RG57J5! B2! 35AT524:2! J5!
2723?5@!J2BB@! A6;G75:H!J5!>6BE23@3@#! +2! 4:3G::G32!O5i! 45?75Q5A@:5E2! 4676[! B2!"! 4AG6B2! Y@45B6!75J6X!
4AG6B@!;@:237@X!4AG6B@!2B2;27:@32X!4AG6B@!;2J5@ZX!5!I!A27:35!A5E5A5l35A32@:5E5X!5!8!5;O5@7:5!4O63:5E5!
2!5!8!A5;5:235X! B@!42J2!J2?B5!GQQ5A5!A6;G7@B5X! 5B!;G426#!,3@!RG24:2!4:3G::G32X!RG2BB2!7G6E2!4676[!5B!
O@B@NN2::6!J2BB6!4O63:X!5B!;G426!2!G7!A27:36!35A32@:5E6l423E5N5#!

N&4,11&")76"Z?(=(/("E(g".(+2(=(/&-(5("?,1"E&-'(%$2($"E9441(/$","1,"1$'$"?,.-(2&D($2("?C9.$6"

I,.-(2&D($2,"?C9.$"?,+1(",?(=(/("E9441(/(" 29%,'$"

#/9$1&" "!
A,2-'$"/(5(/$['(/',&-(5$" I!
A,2-'$".E$'-(5$" 8!
A(%(-,'$" 8!
Y9.,$" 0!
M==(/("%92(/(E&1(" 0!

!

!
0P!)B!454:2;@!':B@46B2!A67:5272!J@:5!2!57Q63;@N5675!4G?B5!5;O5@7:5!Q6:6E6B:@5A5!AT2!35A2E676!BM57A27:5E6!57!V67:6!&723?5@!
YV&Z!6!72!T@776!Q@::6!35AT524:@#!
8=!>23! B@! 4:5;@!J2BBM2723?5@!O36J6::@!J@?B5! 5;O5@7:5! Q6:6E6B:@5A5! 45!J2E2!A6745J23@32!AT2!@BB2! B@:5:GJ575!?26?3@Q5AT2!J5!
>6BE23@3@! 5B! E@B632!J5! O36JGN5672!JM2723?5@! 2B2::35A@!O23! G7! 5;O5@7:6! b;2J56c! 354GB:@! J@!O@3@;2:35! J5! B2::23@:G3@!J5!
A53A@!A@ABB!DE=F,##1!7$%!1&#-!A!DE7!-#*+,//,+1#!

!



!

!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$!%&'()*)+),-!(,./)&(!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!8D!

`2BB2!42?G27:5!:@<2BB2!45!35O63:@76!5!A674G;5!2723?2:5A5!J2?B5!2J5Q5A5!OG<<B5A5!J54:57:5!O23!E2::632!
Y2B2::35A5:HX!?@4!;2:@76X!<56;@44@ZX!72?B5!@775!8==DX!8=0=X!8=08#!

N&4,11&")<6"A$2.9%(",1,--'(/("?,+1(",?(=(/("E9441(/("PI&-("K`Z"?,1"*0Z#R6"

&J5Q5A5!
!

&723?5@!2B2::35A@!Y^KTZ!

V6J5A2! &J5Q5A56! 8==D! 8=0=! 8=08!

0! (AG6B2!&B2;27:@35!2!O@B24:3@! 0P#D9D! I$#D8I! I"#0"P!

8 (AG6B@!\2J5@ 8"#DFF I0#FI9 8P#$8P

I! (AG6B@!\@:237@! 0"#"I0! 0$#0"I! 0$#8=F!

"! V27:36!V5E5A6!V@O6BG6?6! 00#D$$! 00#D$$! 00#D$$!

$! (2J2!\G75A5O@B2! 0P#$9P! 8"#DI$! 8D#FDP!

9! V@;O6!(O63:5E6L!A@BA56! 0=#=8P! P#0$0! F#FP$!

D! V5;5:236!V@O6BG6?6! "#"IF! "#"$9! I#0DD!

F! \5A3675J6! z! z! Y"Z!

P! \@?@NN576!Y?@3@?2Z! z! z! z!

0=! V27:36!S5A32@:5E6! z! z! Y8Z!

00! >@B@NN2::6!J2BB6!4O63:! z! z! z!

08! \GB576! z! z! Y8Z!

0I! ,6332!V6B6;<@3@! z! z! z!

0"! V5;5:236!)46B@!J2BBh'<<H! 90! "$I! $0"!

0$! V27:36!V5E5A6!)46B@!J2BBh'<<H! DF0! $PF! 0#D98!

! ,W,'+&! 0=$#90P! 0II#F$=! 0I8#F9F!

`6:2[!Y8Z!7244G7@!4O24@!O23!00!;245j!Y"Z!G:27N@!@!A@35A6!J2BB@!A66O23@:5E@!AT2!?24:54A2!5B!75J6#!
! "



!

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

8F!

N&4,11&")@6"A$2.9%("?&"`KXY0##Z"?&"N:\"?,+1(",?(=(/("E9441(/("PI&-("K`Z"?,1"*0Z#R6"

Z?(=(/(" "" `($%&..,"PfB]R"

V6J5A2! &J5Q5A56! 8==D! 8=0=! 8=08!

0! (AG6B2!&B2;27:@35!2!O@B24:3@! !! 09P#F9"! 0"=#PD=!

8! (AG6B@!\2J5@! !! PD#9"I! F$#F=I!

I! (AG6B@!\@:237@! !! PF#08$! PD#$$$!

" V27:36!V5E5A6!V@O6BG6?6

$! (2J2!\G75A5O@B2! !! $0#98I! "$#890!

9! V@;O6!(O63:5E6L!A@BA56! !! !! !!

D! V5;5:236!V@O6BG6?6! !! !! !!

F! \5A3675J6! !! !! YI$#I""ZY0Z!

P! \@?@NN576!Y?@3@?2Z! !! !! !!

0=! V27:36!S5A32@:5E6! !! !! !!

00! >@B@NN2::6!J2BB6!4O63:! !! !! !!

08! \GB576! !! !! !!

0I! ,6332!V6B6;<@3@! !! !! !!

0"! V5;5:236!)46B@!J2BBh'<<H! !! !! !!

0$! V27:36!V5E5A6!)46B@!J2BBh'<<H! !! !! !!

NXN0:Z > @)T67FF <HV6FUV

`6:2[!Y0Z!G:27N@!@!A@35A6!J2BB@!A66O23@:5E@!AT2!?24:54A2!5B!75J6#!

N&4,11&")F6"A$2.9%("?("+&."%,-&2$"?,+1(",?(=(/("E9441(/("PI&-("K`Z"?,1"*0Z#R6"

&J5Q5A5
\2:@76!Y4;AZ!

\2:@76!Y^KTZ!
YPX$"8D88!^KTl4;AZ

V6J5A2! &J5Q5A56! 8==D! 8=0=! 8=08! 8==D! 8=0=! 8=08!

0! (AG6B2!&B2;27:@35!2!O@B24:3@! 00#P=P! =! z! 00I#9""! =! !!

8! (AG6B@!\2J5@! 09#DIP! =! z! 0$P#DI9! =! !!

I! (AG6B@!\@:237@! P#"I=! PPI! z! FP#PFF! P#"D9! !!

"! V27:36!V5E5A6!V@O6BG6?6! 8#"F8! D#09D! 08#0$"! 8I#9F$! 9F#IPI! 00$#PF8!

$! (2J2!\G75A5O@B2! I#PFP! =! z! IF#=99! =! !!
9! V@;O6!(O63:5E6L!A@BA56! 9#"I0! 9#==0! 08#$"F! 90#I9P! $D#899! 00P#D"8!

D! V5;5:236!V@O6BG6?6! z! z! z! !! !! !!

F! \5A3675J6! z! z! z! !! !! !!

P! \@?@NN576!Y?@3@?2Z! z! z! z! !! !! !!

0=! V27:36!S5A32@:5E6! z! z! z! !! !! !!

00! >@B@NN2::6!J2BB6!4O63:! z! z! z! !! !! !!

08! \GB576! z! z! z! !! !! !!

0I ,6332!V6B6;<@3@ z z z

0"! V5;5:236!)46B@!J2BBh'<<H! z! z! z! !! !! !!
0$! V27:36!V5E5A6!)46B@!J2BBh'<<H! z! z! z! !! !! !!

!
,W,'+&! $=#PF=! 0"#090! 8"#D=8! "F9#"FF! 0I$#0I"! 8I$#D8"!

!



!

!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$!%&'()*)+),-!(,./)&(!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!8P!

)!E@B635!35@44G7:5E5!J25!A674G;5!:6:@B5!J5!2723?5@!:23;5A@!@!A@35A6!J2BB@!OG<<B5A@!@;;5754:3@N5672!
O23!5B!A6;O@3:6!OG<<B5A6X!A@BA6B@:5!O23!BM)*&!J5!>6BE23@3@!4676!35O63:@:5!72BB2!42?G27:5!:@<2BB2#!

N&4,11&")H6"A$2.9%("-$-&1("?(",2,'+(&"-,'%(/&"&"/&'(/$"?,11&"E9441(/&"&%%(2(.-'&D($2,6"

fB]"PK`ZR" 7>)>" 7>)7"

*M``:KAX" "0D#8$$! I9P#$FP!

!
V674G;5! :23;5A5! AT2!O23! BM@776!8=0=X! O35;@!J2BBM27:3@:@! 57! QG7N5672!J2BB@! A@BJ@5@! @! <56;@442X!
A6;O327J676! 5! 42?G27:5! A674G;5! J5! ?@4! ;2:@76! Y57ABG4@! B@! A27:3@B2! @G45B5@35@! J2BB@! (AG6B@!
2B2;27:@32Z#!

N&4,11&" )T6" A$2.9%(" -,'%(/(" /]," E,'" 1C&22$" 7>)>J" E'(%&" ?,11C,2-'&-&" (2" =92D($2," ?,11&" /&1?&(&" &"
4($%&..,6"

" 7>)>

AXW#MYX"_0#"YZN0WX"P.%/R "8#D=0

ZWZ\_K0"*\XIXNN0"PK`ZR"!"fB]" "0=#9"=!

 *$1(-(/],",2,'+,-(/],"1$/&1("76F

76F6) K1"I(.-',--$"?,11,",2,'+(,"'(22$5&4(1(","1,"E$1(-(/],"1$/&1("

(GB! Q367:2! J2BB2! O6B5:5AT2! 2723?2:5AT2! 5B! V6;G72! J5! >6BE23@3@! A67! J2B5<23@N5672! J2B! V6745?B56!
V6;G7@B2!7#!09!J2B!89!@O35B2!8=="X!T@!A64:5:G5:6!5B!b/54:32::6!O23!B2!2723?52!7@:G3@B5!35776E@<5B5c!
@B! Q572!J5!;5?B563@32! 5!O36A2445!J5! :3@4Q63;@N5672!J2BBh2723?5@X! 35JG372! 5! A674G;5!2!;5?B563@32! B2!
A67J5N5675! @;<527:@B5! J2B! :2335:6356X! 5;O2?7@7J645! @J! @J6::@32! B2! 42?G27:5! 575N5@:5E2[!
O36;G6E232!BhG46!3@N567@B2!J2BBh2723?5@!35A@E@:@!J@B!46B2!2!J@B!B2?76j!Q@E63532!BhG:5B5NN@N5672!J2BB2!
Q67:5! J5! 2723?5@! 7@:G3@B2! 35776E@<5B2j! 63527:@32! B6! 4E5BGOO6! J2B! /54:32::6! E2346! 6<52::5E5! J5!
354O@3;56!2723?2:5A6!2!;@??563!A6;O@:5<5B5:H!@;<527:@B2#!

76F67 Z#AX"8,'?,2,'+(&"

`2B!8==DX!57452;2!@5!V6;G75!J5!'3N23?3@7J2X!*6E6B27:@X!*3G?572X!+2?7@36X!(@7:M'7?2B6!J5!>56E2!
J5! (@AA6X! (@67@3@! 2! A67! B@! 46A52:H! >@J6E'::5E@! 43B! J2BB@! >36E57A5@! J5! >@J6E@X! 5B! V6;G72! J5!
>6BE23@3@! A64:5:G54A2! B@! 46A52:H! 123J&723?5@! &(#V6X! 72BB@! RG@B2! e! 27:3@:@! @! Q@3! O@3:2! @7AT2!
>@J6E@I! 72B! 8=0=#! 123J&723?5@! &(#V6! (3B! e! G7@! 46A52:H! @! ;@??563@7N@! J5! A@O5:@B2! 46A5@B2!
OG<<B5A6X! AT2!T@! :3@! B2! 4G2! Q57@B5:H!RG2BB2!J5! Q637532! 423E5N5! O23! 5B! A6742?G5;27:6!J2B! 354O@3;56!
2723?2:5A6! 2! BM2723?5@! 35776E@<5B2#! f@! 42J2! B2?@B2! @! >6BE23@3@! 57! 15@! 16BO@36! 8! 2! GQQ5A56!
@;;5754:3@:5E6!@J!&4:2!Y>/Z!57!15@!S6E5?6X!9P#



!

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

I=!

76F6< #,'5(D($"E9441(/$"?("-,1,'(./&1?&%,2-$"

V67!/2B5<23@N5672!J2B!V6745?B56!V6;G7@B2!7#!89!J2B!09!BG?B56!8==FX!e!54:5:G5:6!5B!423E5N56!OG<<B5A6!
J5!:2B2354A@BJ@;27:6!G3<@76X!A67!O36JGN5672!J5!A@B632!A27:3@B5NN@:@!J@!<56;@442!2J!236?@N5672!
J5!2723?5@!:23;5A@!@BB2!G:27N2!@BB@AA5@:2!@BB@!32:2#!
`2B!:2335:6356!A6;G7@B2!e!574:@BB@:6!@7AT2!G7!5;O5@7:6!QG7N567@7:2!@!<56?@4!A6BB6A@:6!57!G7M@32@!
3G3@B2! O235Q235A@! J2B! O@242! B2! AG5! O6:27N2! 4676! O@35! @! PPP! ^K2! ]! $D=! ^K:#! )B! O36O352:@356! 2!
?24:632!e!>6BE23@3@!*56?@4!(3B#!!
'::G@B;27:2X! JG7RG2X! 72B! :2335:6356! J5! >6BE23@3@! 4676! O32427:5! JG2! ?3@7J5! 5;O5@7:5! 2723?2:5A5!
A6BB6A@<5B5!57!JG2!Q5B5232!J5E2342[!RG2BB@!J2B!42::632!B2?76L2723?5@X!BM5;O5@7:6!J5!:2B2354A@BJ@;27:6!
OG<<B5A6!J5!A53A@!D==!^K:Z!2!RG2BB@!J2B!<56?@4#!UB5! 5;O5@7:5!4676!Q57@B5NN@:5!@BB@!O36JGN5672!J5!8!
:5O5! J5E2345! J5! 2723?5@[! 57! G7! A@46! 2723?5@! :23;5A@! 2! 72BBM@B:36! 2723?5@! 2B2::35A@#! &7:3@;<5!
G:5B5NN@76! A6;2! A6;<G4:5<5B5! <56;@442! 42OOG32! J5! 7@:G3@! 2! O36E27527N@! J5QQ2327:5#! mG24:5!
5;O5@7:5X!72BB@! B636!O2AGB5@35:H!2!A67!;6J@B5:H!:3@! B636!J5E2342X!A67:35<G54A676!@J!@G;27:@32!B@!
464:275<5B5:H!J2B!<5B@7A56!2723?2:5A6!2!@;<527:@B2!A6;G7@B2#!!
`2B!42?G5:6!5B!:2;@!@OO36Q67J5:6!4@3H!RG2BB6!32B@:5E6!@BBMG:5B5NN6!J2BB@!<56;@44@!B2?764@#!`67!4@3H!
E5A2E234@! :3@::@:6! BM@3?6;27:6! J2B! <56?@4X! 57! RG@7:6! J5! O36O352:H! O35E@:@! 2! A6;G7RG2! 767!
@BB@AA5@:6!@J!@BAG7@!G:27N@!:23;5A@#!

76F6@ K1" *&--$" ?,(" #(2?&/(J" (1" *(&2$"?C&D($2,"E,'" 1C,2,'+(&" .$.-,2(4(1," ," (1" *(&2$" (2-,+'&-$" ?("
.$.-,2(4(1(-;"

)B! V6;G72! J5! >6BE23@3@! T@! @J235:6! @B! *&--$" ?,(" #(2?&/(! Y61;$#,#+! 10! G,'1%*Z! 2! T@! @OO27@!
A67ABG46! B@! 32J@N5672! J2B! O36O356! *(&2$" ?C&D($2," E,'" 1C,2,'+(&" .$.-,2(4(1," P*0Z#RX! A6;2!
35AT524:6!J@?B5!5;O2?75!46::64A35::5!@J2327J6!@B!>@::6#!!
'B! Q572! J5! :3@JG332! BM5;O2?76! O6B5:5A6! 46::64A35::6! 57!;54G32! 2! O36?2::5! A67A32:5X! 5! Q53;@:@35! J2B!
>@::6!45!5;O2?7@76!@!O32O@3@32!G7!K25,2-&'($"?("`&.,"?,11,"Z%(..($2("^"K`Z!YO23!RG@7:5Q5A@32!B@!
VW8!35B@4A5@:@!O23!2QQ2::6!J2B!A674G;6!2723?2:5A6!72B!:2335:6356Z!2!G7!>5@76!JM@N5672!O23!BM2723?5@!
464:275<5B2! Y>'&(ZX! 5B! J6AG;27:6! AT5@E2! 57! AG5! 45! J2B572@! 57! AT2! ;6J6! 45! 57:27J2! 3@??5G7?232!
BM6<52::5E6!;575;6!J5!35JGN5672!J2BB2!2;5445675!J5!VW8!27:36!5B!8=8=!YO23!>6BE23@3@!5B!I$q!57!;276!
354O2::6!@B!8==D!A6;2!@776!<@42Z#!)B!>5@76!JM'N5672!O23!BM&723?5@!(64:275<5B2!57J5E5JG@!;54G32!J5!
7@:G3@! 4:3G::G3@B2! 2! 767X! J@! A67A32:5NN@32! 72BBM@;<5:6! J5! 42::635! J2Q575:5! AT2! 4O@N5@76!
J@BBM@;<527:2! 2J5Q5A@:6! @BB2! 57Q3@4:3G::G32! A6;G7@B5X! J@5! :3@4O63:5! G3<@75! @BB@! O5@75Q5A@N5672!
:2335:635@B2X!Q576!@BB@!O36JGN5672!J2A27:3@B5NN@:@!J5!2723?52!J@!Q67:5!35776E@<5B5#!!
)B! >'&(! e! O@3:2! 57:2?3@7:2! J2B! *(&2$" (2-,+'&-$" ?(" .$.-,2(4(1(-;X! AT2" @OO32427:@! 5B! AG632! J2B!
>36?2::6!'B:232723?C YE8!H!> ()*+,-#,./$!"#$%&'!24+-1#!8/,#*Z#!)B!>5@76!57:2?3@:6X!57Q@::5X 57J5A@!
B2! 4A2B:2! 4:3@:2?5AT2! 6O23@:2! @! B5E2BB6! B6A@B2! O23! 32@B5NN@32! G7! A674G;6! 2J! G7@! O36JGN5672! J5!
2723?5@! O5i! 464:275<5B5! 57! 457:675@! A67! B@! 7G6E@! AGB:G3@! 2G36O2@! O36;644@! J@B! >36?2::6!
'B:232723?C#!



!

!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$!%&'()*)+),-!(,./)&(!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!I0!

 K2='&.-'9--9'&"?("?(.-'(49D($2,"?,1"/&1$',"76H

76H6) :&"',-,"?("-,1,'(./&1?&%,2-$"

+@!32:2!J5!:2B2354A@BJ@;27:6!O23;2::2!J5!J54:35<G532!5B!A@B632!O23!5B!354A@BJ@;27:6!2!BM@ARG@!A@BJ@!
4@75:@35@X!:3@;5:2!G7@!32:2!J5!:G<@N5675!57:233@:2!AT2!A6772::676!BM5;O5@7:6!:23;5A6!A27:3@B5NN@:6!
@BB2! G:27N2! Q57@B5! @J! 2446! A6BB2?@:2X! 2B5;57@7J6! :G::2! B2! 4:3G::G32! 57J5E5JG@B5! J5! O36JGN5672!J2B!
A@B632!Y6EE236!B2!:5O5AT2!A@BJ@52!J6;24:5AT2Z#!!
+@!A67:@<5B5NN@N5672!J2B!A@B632!A2JG:6!@5!457?6B5!G:27:5!@EE5272!@::3@E2346!A67:@:635!57J5E5JG@B5#!
+@! 46BGN5672! O36O64:@X! 32B@:5E@! @BB@! A32@N5672! J5! ;575L32:5! J5! :2B2354A@BJ@;27:6X! A67! O6:27N@!
@J2?G@:@;27:2! J5;274567@:@! @BB2! 32@B5! J54O675<5B5:H! J2B! :2335:6356! 57! :23;575! J5! <56;@44@! J@!
G:5B5NN@32!O23! BM@OO36EE5?567@;27:6X!<27!45!@J@::@!@J!244232!4E5BGOO@:@! 57!@B:32!A6;G75:H! B6A@B5!
AT2! ;53576! @J! @G;27:@32! B@! B636! @G:676;5@! 2723?2:5A@! 5;O52?@7J6! ;@:2352! O35;2! ;2442! @!
J54O645N5672! J@BB2! 5;O3242! @?35A6B2! 2! Q6324:@B5! J2B! B6A@B2! A6;O32746356#! )B! :G::6! @! O@::6! AT2!
E27?@76!?@3@7:5:5!5!32RG545:5!;575;5!J5!2QQ5A527N@!2723?2:5A@!2J!5;O5@7:54:5A@!J2B!454:2;@!@J6::@:6!
Y454:2;@! J5! ?2723@N5672! J5! A@B632! ;2J5@7:2! A@BJ@5@! @! <56;@44@! B2?764@! 2! 32:2! J5!
:2B2354A@BJ@;27:6ZX!6EE236[

• BG7?T2NN@!32B@:5E@;27:2!A67:27G:@j!
• 2B2E@:@!J2745:H!J5!G:27N2!A6BB2?@:2j!
• 7G;236!35J6::6!J5!G:27N2!@BB@AA5@:2!A67!<@446!Q@<<546?76!:23;5A6j
• A67:275;27:6!J2BB2!O23J5:2!J5!32:2#!

!
`2B! A67:24:6! J2B! A6;G72! J5! >6BE23@3@X! @BB6! 4A6O6! J5! 57Q3@4:3G::G3@32! G7@! B572@! 5B! O5i! O6445<5B2!
2QQ5A527:2X! 57! :2;O5! @7:2A2J27:5! 5B! O32427:2! 4:GJ56! 4676! ?5H! 4:@:5! E@BG:@:5! 5B! J5;274567@;27:6!
J2BB@!32:2X B@!J2745:H!J2?B5!@BB@AA5@;27:5!2 BMG<5A@N5672!J2BB@!A27:3@B2!@!<56;@44@#
'BB@! <@42! J2BB@! O5@75Q5A@N5672! 575N5@B2! AT2! T@! O63:@:@! 4576! @BB@! 32@B5NN@N5672! J2B! O36?2::6! J2BB@!
A27:3@B2!@!<56;@44@!2!J2BB@!32:2!J5!:2B2354A@BJ@;27:6!E5!e!BM5J2@!J5!G76!4E5BGOO6!O36?32445E6!AT2!
:27?@!A67:6!J2BB@!A324A5:@!J2B!7G;236!J5!@<5:@7:5!J2B!V6;G72!J5!>6BE23@3@!72B!A6346!J2B!:2;O6X!
@<<57@:6!@J!G7!O23A6346X!4O@N5@B2X!J2BB@!32:2!4:244@!AT2!:27?@!A67:6!J2BB6!4E5BGOO6!2J5Q5A@:5E6!J2B!
O@242!@OO63:@7J6! 5!;@??5635!<272Q5A5!O6445<5B5! 57!:23;575!@;<527:@B5!2!J5!O36JGN5672!J5!2723?5@!
J@!Q67:5!35776E@<5B5#!
)! 354GB:@:5! ;@??5635! O644676! 244232! 57Q@::5! 3@??5G7:5! 57! N672! 6! 45:5! @J! @B:@! J2745:H! J5! 2J5Q5A5! 2
O6O6B@N5672X! @AA6;O@?7@:5X! 572E5:@<5B;27:2! J@! G7@! A67A27:3@N5672! J25! A674G;5! 2723?2:5A5!
YRG@3:5235!J5!7G6E@!2J5Q5A@N5672X!5;O5@7:5!4O63:5E5!6!4A6B@4:5A5Z#!
!
V6;OB2445E@;27:2X!@BB6!4:@:6!@::G@B2!B@!32:2!J5!:2B2354A@BJ@;27:6!J5!>6BE23@3@!45!24:27J2!O23!G7!
O23A6346!J5!D!AT5B6;2:35!YIX$!AT5B6;2:35!57!@7J@:@!2!IX$!AT5B6;2:35!57!35:6376Z#!+@!B572@!45!A6;O672!
J5!G7! A53AG5:6!J5! :G<@N5675!O35;@352!2!J5! :G<@N5675! 42A67J@352! AT2! A64:5:G54A676! BM@BB@AA5@;27:6!
@BB2!457?6B2!G:27N2!A6BB2?@:2#!)!:G<5!4676!O64:5!@!G7@!O36Q67J5:H!J5!9=LF=!A;!354O2::6!@BB@!B572@!J2B!
O5@76! J5! A@;O@?7@! O36:2::5! J@! G7! B2::6! J5! 4@<<5@! AT2! A67427:2! J5! @;;63:5NN@32! B2! O32445675!
4:@:5AT2!YO245!2!A64:3GN5675Z!2!J57@;5AT2!Y;2NN5!57!:3@745:6!@J!242;O56Z#!



!

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

I8!

G(+9'&"U6"*1&2(%,-'(&".,%E1(=(/&-&"?,11&"',-,"?("-,1,'(./&1?&%,2-$"?("*$15,'&'&6"

,3@!B2!7G6E2!G:27N2!E@776!;27N567@:2[!

• 5B! A6;OB2:@;27:6!J2B! A27:36! 35A32@:5E6! A6;G7@B2!?56E@75!2!@7N5@75! YG<5A@:6!@!72@7AT2!
$=!;!J@BB@! A27:3@B2ZX! 5B! AG5! @BB@AA5@;27:6!@BB@! 32:2!J5! :2B2354A@BJ@;27:6!e!@EE27G:6!72B!
8=0Ij!

• B@!A64:3GN5672!J2BB@!7G6E@!O@B24:3@!A6;G7@B2!YG<5A@:@!@!0==!;!J@BB@!A27:3@B2ZX!@7ATM244@!
@BB@AA5@:@!2!423E5:@!J@BB@!32:2!J5!:2B2354A@BJ@;27:6!@!O@3:532!J@B!8=0Ij!

• B@!A64:3GN5672!J5!7#!I!7G6E5!A67J6;575!Y2J5B5N5@!O35E@:@X!@BAG75!?5H!GB:5;@:5X!@B:35!57!Q@42!J5!
A64:3GN5672ZX! G<5A@:5! @! A53A@! 0==L8==! ;! J@BB@! A27:3@B2X! O23! 6B:32! 7#! I=! 7G6E5!
@OO@3:@;27:5#!

+@!B572@!e!A6;O64:@!J@!:G<@N5675!546B@:2[!5!:G<5!4676!J5!OB@4:5A@!2!4676!546B@:5!E2346!BM24:2376!A67!
4AT5G;@!J5!O6B52:5B272!6!O6B5G32:@76#!+@!B572@!O35;@35@!e!A6;O64:@!J@!:G<5!J5!J5;2745675!/`!0$=X!
;27:32!72BB@!B572@!42A67J@35@!B2!:G<@N5675!4676!J5!J5@;2:36!57Q235632!Y/`!"=Z#!

76H67 :&"/,2-'&1,"&"+&."&9.(1(&'(&"

+@! 32:2! J5! :2B2354A@BJ@;27:6! e! J6:@:@! @7AT2! J5! G7@! A27:3@B2! @! ?@4! @G45B5@35@#! (5! :3@::@! J5! G7@!
A@BJ@5@!@!?@4!@!A67J274@N5672!S52BB6!;6J2BB6!'+.!>SW!>6v23X!J5!O6:27N@!O@35!@!9==!^K!G<5A@:@!



!

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

57! A63354O67J27N@! J2BB@! 4AG6B@! 2B2;27:@32! A6;G7@B2! O23! B@! RG@B2! QG7?2E@! J@! 454:2;@! J5!
?2723@N5672!J5!A@B632#!
/6O6! BM@::5E@N5672! J2BB@! A27:3@B2! @! <56;@44@! 2! 32B@:5E@! 32:2! J5! :2B2354A@BJ@;27:6! B@! A@BJ@5@! @!
;2:@76X! O32A2J27:2;27:2! J2J5A@:@! @BB@! 46B@! 4AG6B@! 2B2;27:@32! e! 4:@:@! A6BB2?@:@! 2! 35@J@::@:@!
O23!423E532!B@!32:2!J5!:2B2354A@BJ@;27:6!725!A@45!J5!4O2?75;27:6!J2BB@!A27:3@B2!@!<56;@44@X!45@!72B!
A@46!J5! Q23;@:2!O36?3@;;@:2!YO23! 5!O2356J5!J5! Q572!O35;@E23@X!24:@:2!2! 575N56!@G:G776Z!AT2!72B!
A@46!J5!2;23?27N2!Y?G@4:5X!;@BQG7N567@;27:5X!<B6AAT5X!36::G32X!;@7G:27N5675Z#!
`6764:@7:2! 5B! Q@::6!AT2!O644@76!B@E63@32!46B@;27:2! BMG7@! 57!@B:237@:5E@!@BBM@B:3@X! B2!JG2!A@BJ@52!
Y<56;@44@! 2! S52BB6! '+.! >SW! >6v23! @! ?@4Z! 767! 354GB:@76! 574:@BB@:2! 72BB@! ;2J245;@! A27:3@B2!
:23;5A@X!J54:@7J6X!E5A2E234@X!RG@BAT2!A27:57@56!J5!;2:35#!V6;2!E233H!72B! 42?G5:6!@OO36Q67J5:6X!
RG24:@!46BGN5672!J2:23;57@!@BAG72!5;O63:@7:5!A35:5A5:H!72B!QG7N567@;27:6!A6;OB2445E6!J2BB@!32:2!
J5!:2B2354A@BJ@;27:6!O36O356!@!A@G4@!J2B!Q@::6!AT2!B@!;2J245;@!32:2!767!OGn!244232!@B5;27:@:@!
A67:2;O63@72@;27:2! J@! @;<6! B2! A@BJ@52! 57! RG@7:6! BM@AA2745672! J5! G7! 5;O5@7:6! 24ABGJ2!
@G:6;@:5A@;27:2!BM27:3@:@!57!QG7N5672!J2BBM@B:36#!

76H6< _,.-($2,"?,11C(%E(&2-$","?,11,"(2='&.-'9--9',"

76H6<6) K1".,'5(D($"E9441(/$"?("-,1,'(./&1?&%,2-$"

)B! 423E5N56!OG<<B5A6!J5! :2B2354A@BJ@;27:6!E5272! 54:5:G5:6!@!>6BE23@3@!A67! B6! 4A6O6!J5!;5?B563@32! 5!
O36A2445! J5! :3@4Q63;@N5672! J2BBh2723?5@X! 35JG332! 5! A674G;5! 2X! J5! A6742?G27N@X! B2! 2;5445675! 57!
@:;64Q23@#! +@!O36JGN5672!J5! A@B632!e!J2B! :5O6!A27:3@B5NN@:6!A67!G46!J5! A6;<54:5<5B2!@!<56;@442!
YA5OO@:6Z!A67!236?@N5672!J5!2723?5@!:23;5A@!@BB2!G:27N2!OG<<B5AT2!2!O35E@:2#!
`2BBM@;<5:6!J2BB@!4A2B:@!4:3@:2?5A@!J5!4E5BGOO6X!5B!V6;G72!J5!>6BE23@3@!T@!57A@35A@:6!123J2723?5@!
&#(#V6#! (3BX! 46A52:H! J2BB@! RG@B2! J2:5272! 5B! I9q!J2B! A@O5:@B2! Y354O2::6! @B! $0q!J5! RG6:2! OG<<B5AT2!
A6;OB2445E2ZX!J5!32@B5NN@32!2!?24:532!B@!A64:3GN5672!J2BB@!A27:3@B2!@!<56;@44@!B2?764@!2!J2BB@!32:2!
J5!:2B2354A@BJ@;27:6!Y,+SZ!AT2!A6;O327J2!G7@!O@3:2!J2B!:2335:6356!A6;G7@B2#!!
>23!B@!A64:3GN5672!J2BBM5;O5@7:6!e!4:@:6!O6445<5B2!@AA2J232!@!Q67J5!32?567@B5#!
U3@N52! @BB@!O32427N@!J2BB@! 32:2!J5! :2B2354A@BJ@;27:6!@!<56;@44@!e!O6445<5B2! 576B:32! @AA2J232!@5!
,5:6B5! J5! &QQ5A527N@! &723?2:5A@X! ;2?B56! J24A35::5! 725! O@3@?3@Q5! AT2! 42?G676X! 6B:32! @! 4O2A5Q5AT2!
@?2E6B@N5675!Q54A@B5!@!E@7:@??56!J2BBMG:27:2!Q57@B2#!

76H6<67 :&"+,.-($2,"?,11&"/,2-'&1,"-,'%(/&"&"4($%&..&

+M@AA2745672!J2BB@! A27:3@B2! @! <56;@44@! @EE5272! ?2723@B;27:2!J@! Q572!6::6<32! @!;2:H!;@??56[!
;2J5@;27:2X! O23:@7:6X! 72BBM@3A6! J5! G7! @776! 45! 354A67:3@! G7! QG7N567@;27:6! O23! G7! O2356J6! J5!
A53A@!9LD!;245#!`2?B5!@B:35!;245!J2BBM@776!YJ@!;@??56!@!6::6<32ZX!45!O32E2J2!BM63J57@35@!@AA2745672!
J2BB@!A@BJ@5@!@G45B5@35@!@!?@4!;2:@76!O23!6?75!G46!72A244@356!Y57!O@3:5A6B@32!O23!B@!O36JGN5672!J5!
@ARG@!A@BJ@!4@75:@35@Z#!
`2B!O2356J6!24:5E6!5B!A64:6!J5!;@7:275;27:6!J2BB@!A27:3@B2!354GB:232<<2!57Q@::5!4GO235632!@B!35A@E6!
J235E@7:2! J@BB2! Q@::G3@N5675! B2?@:2! @BB@! E27J5:@! J2B! A@B632! @BB2! G:27N2! @BB@AA5@:2! Y57! RG@7:6! B2!
4AG6B2! A6;G7@B5! 4676! AT5G42! 2! 767! e! 72A244@356! 5B! 423E5N56! J5! Q6375:G3@! J5! A@B632! O23! 5B!



!

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

I"!

354A@BJ@;27:6X!O23;@727J6!46B@;27:2!RG2BB6!O23!B2!35AT524:2!J5!@ARG@!A@BJ@!4@75:@35@Z#!>23!:@B2!
;6:5E6! 57! RG24:@! 4:@?5672! J2BBM@776! B@! A@BJ@5@! @! <56;@44@! E5272! 4O27:@! 2! B@! 32:2! J5!
:2B2354A@BJ@;27:6!e!@B5;27:@:@!46B@;27:2!J@BB@!A@BJ@5@!@G45B5@35@!@!;2:@76!A67!32B@:5E5!A64:5!J5!
2423A5N56#!

76H6@ `&/(2$"?,11,"9-,2D,".,'5(-,"2,1"-,%E$"

+M5;O5@7:6! e! @::G@B;27:2! J24:57@:6! @BB@! O36JGN5672! 24ABG45E@! J5! 2723?5@! :23;5A@X! A67!
A6742?G27:2!J54:35<GN5672!2!Q6375:G3@!J5!423E5N5!J5!354A@BJ@;27:6!2!@ARG@!A@BJ@!4@75:@35@!@!G:27N2!
45@! OG<<B5AT2! Y4AG6B2! A6;G7@B5X! 42J2!;G75A5O@B2X! ;5A3675J6X! A27:36! 35A32@:5E6! ?56E@75L@7N5@75X!
O@B24:3@!A6;G7@B2Z!AT2!O35E@:2!YA67J6;575X!<5Q@;5?B5@35X!:35Q@;5?B5@35X!RG@J35Q@;5B5@35X!@32@!>22OZ#!
)B! 7G;236! J5! G:27N2! 72B! A6346! J2?B5! @775! 4:@! O36?32445E@;27:2! @G;27:@7J6X! 57! 42?G5:6! @! G7@!
A@;O@?7@! J5! 57Q63;@N5672! :24@! @! 46::6B572@32! 5! E@7:@??5! 2A676;5A5! 2! @;<527:@B5! J235E@7:5! J@B!
A6BB2?@;27:6!@BB@!32:2!J5!:2B2354A@BJ@;27:6!A5::@J576#!
W3@!B@!A27:3@B2!423E2!A53A@!F=!G:27N2!;@!45!O32E2J2!J5!24:27J232!B@!32:2!J5! :2B2354A@BJ@;27:6!@!
O6:27N5@B5!08=!G:27N2!OG<<B5AT2!2!J6;24:5AT2!27:36!5B!8=8=#!
`2B!8=0IX! BM5;O5@7:6X!@::3@E2346! B@!32:2!J5!,+SX!423E5E@!D!G:27N2!OG<<B5AT2!2!D8!G:27N2!O35E@:2X!
;27:32!72B!8=08!423E5E@!$!G:27N2!OG<<B5AT2!2!9D!G:27N2!O35E@:2!Y$D!72B!8=0=Z#!!

N&4,11&")U6"Z?(=(/("E9441(/(".,'5(-("?&11&"',-,"?("-,1,'(./&1?&%,2-$"&"*$15,'&'&6"

A$?(/," Z?(=(/($" K%E(&2-$"&"N:\" #9E,'=(/(,"9-(1,"'(./&1?&-&"
P%LR"

)" (AG6B2!&B2;27:@35!2!O@B24:3@! {! 0"0P!

7" (AG6B@!\2J5@! {! 00=0!

<" (AG6B@!\@:237@! {! D8$!

@" V27:36!V5E5A6!V@O6BG6?6! z! "I9!

F" (2J2!\G75A5O@B2! {! 9"F!

H" V@;O6!(O63:5E6L!A@BA56! {!YJ@B!8=0"Z! LLL!

T" V5;5:236!V@O6BG6?6! z! LLL!

U" \5A3675J6! {! "$=!

V" \@?@NN576!Y?@3@?2Z! z! 08F!

)>" V27:36!S5A32@:5E6! {!YJ@B!8=0IZ! 98$!

))" >@B@NN2::6!J2BB6!4O63:! {!YJ@B!8=0IZ! 0DD=!

)7" &aL;GB576! z! 9==!

)<" ,6332!V6B6;<@3@! z! 8D8!

)@" V5;5:236!)46B@!J2BBh'<<H! z! LLL!

)F" V27:36!V5E5A6!)46B@!J2BBh'<<H! z! 8D8!

"
N$-&1," U" )@)V"

!



!

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

76H6F #,'5(D($",'$+&-$"

+@!Q6375:G3@!J2B!A@B632!e!4:3G::G3@:@!4GBB@!<@42!J5!G7!A67:3@::6!OBG35277@B2!4:5OGB@:6!J@BBM&#(#V6#!
123J2723?5@!A67!B2!457?6B2!G:27N2!A6BB2?@:2!@BB@!A27:3@B2!:23;5A@!2!@BB@!32:2!J5!:2B2354A@BJ@;27:6#!!
V5@4AG7@!G:27N@!e!J6:@:@!J5!G7!/$2-&"/&1$'(,!AT2!35B2E@!5B!A674G;6!32@B2!J5!2723?5@!:23;5A@X!A64k!
J@!Q@3!O@?@32!24@::@;27:2!57!QG7N5672!J5!RG2BB6!AT2!2QQ2::5E@;27:2!A674G;@#!
+@!42?G27:2!:@<2BB@!e!G7!O364O2::6!J25!A64:5!G75:@35X!)1'!24ABG4@!J2B!0=qX!35O63:@:5!57!<6BB2::@!72B!
8=08#!

N&4,11&")V6"A$.-("&11C9-,2D&"=(2&1,"?,1".,'5(D($"?("-,1,'(./&1?&%,2-$"P4$11,--&"7>)7R6"

I,./'(D($2,".,'5(D($" M2(-;"?("%(.9'&" A$.-$"92(-&'($"PZ9'$R"
h9$-&"/$2.9%$"'(./&1?&%,2-$" &G36l^KT! =X0=$9980!
h9$-&"=(..& &G36l423E5N56 $X""====

!
123J2723?5@!(3B!T@!G76!4O63:2BB6!G:27:5X!G7!7G;236!E23J2!YF==L8IFIFPZ!2!G7!423E5N56!:2A75A6!J5!
42?7@B@N5672!?G@4:5!YIP8#P$"8F$$Z#!'::G@B;27:2!767!T@!G7!O63:@B2!)7:2372:!@O23:6!@BBMG:27N@#!

76H6F6) *'$41,%("?("=92D($2&%,2-$"

`25! 4G65! O35;5! @775! J5! 5;O52?6! 45! e! 64423E@:6! A6;2! B@! A@BJ@5@! 354GB:@442! 46E3@J5;274567@:@!
354O2::6!@BBM2QQ2::5E6!7G;236!J5!G:27N2!@BB@AA5@:2!@B!:2B2354A@BJ@;27:6!Y42A67J6!5!J@:5!Q6375:5!J@BB@!
J5::@! AT2! T@! AG3@:6! B@! Q6375:G3@! 2! BM574:@BB@N5672! J2BBM5;O5@7:6! 45! e! 4:5;@:6! AT2! 45! 35G4A544236! @!
4Q3G::@32!46B6!5!8lI!J2BB@!4G@!O6:27N@!2QQ2::5E@ZX!327J27J6!Q63:2;27:2!B5;5:@:6!5B!QG7N567@;27:6!
@! O5276! 32?5;2! J2BB@! A@BJ@5@X! :@7:6! J@! 57JG332! @BAG75! 76:5! O36<B2;5! J5! 767! A6332::6!
QG7N567@;27:6!J2BBM5;O5@7:6!4:2446#!
S5A63J@7J6!AT2!B@!A27:3@B2!e!27:3@:@!57!QG7N5672!72B!8=0=X!e!O6445<5B2!Q@3!35Q235;27:6!@BB2!O35;2!
4:@?5675!J5!354A@BJ@;27:6!O23!E@BG:@32!BM2QQ5A527N@!J2BB@!A27:3@B2!2!J2BBM5;O5@7:6#!!
)B!354GB:@:6!AT2!45!OGn!35A@E@32!e!RG2BB6!J5!G7!454:2;@!A6;OB2445E6!@7A63@!767!O23Q2N567@:6!2!AT2!
72A2445:@! J5! @BAG75! 5;O63:@7:5! 57:23E27:5! O23! 244232! 6::5;5NN@:6#! )! A674G;5! 32?54:3@:5! 2! B2!
464:@7N5@B5! J5QQ2327N2! :3@! G7@! 4:@?5672! J5! QG7N567@;27:6! 2! B@! 4GAA2445E@! Y45! O327J@76! A6;2!
242;O56! B2! 4:@?5675! J5! 354A@BJ@;27:6! 8=00L08! 2! 8=08L8=0IZ! 4676! BM24@::@! :24:5;675@7N@! J25!
7G;23645!O36<B2;5!J5!QG7N567@;27:6!AT2!T@776!A@3@::235NN@:6!B@!A27:3@B2!@!<56;@44@!A6BB2?@:@!
@BB@! 32:2! J5! :2B2354A@BJ@;27:6[! O5i! E6B:2! 45! 4676! 354A67:3@:5! ?G@4:5X! 4O2?75;27:5X! 2O546J5! J5!
;@BQG7N567@;27:6! AT2! ;57@76! B@! O3642AGN5672! J2BBM575N5@:5E@! 2! B6! 4E5BGOO6! J2BBM57:23244@7:2!
;6J2BB6!O36O64:6!J@B!V6;G72!J5!>6BE23@3@#!
+@! Q67:2! J25! O36<B2;5! e! ;6B:2OB5A2! 2! OGn! 244232! 57J5E5JG@:@! 72BBM@;<5:6! J2BB2! :2A76B6?52!
G:5B5NN@:2! O23! B@! A64:3GN5672! 2! B@! ?24:5672! J2BBM5;O5@7:6! :23;5A6X! 72BB2! J5E2342! A6;O6727:5!
@AA2446352! YJ@B!OG7:6!J5!E54:@!;2AA@75A6X! 5J3@GB5A6!2J!2B2::35A6ZX!;@!@7AT2!72BB@!A@::5E@!RG@B5:H!
J2B! A6;<G4:5<5B2! G:5B5NN@:6X! 6EE236! A5OO@:6! A67Q235:6! J@! G7! Q6375:632! B6A@B2! YO5i! E6B:2! 45! 4676!
354A67:3@:5! A@35AT5! 767! O36O35@;27:2! A67Q63;5! @BB2! 4O2A5Q5AT2! 35O63:@:2! 72B! A67:3@::6! J5!
Q6375:G3@Z#!
&M!O36O356!BM57J5E5JG@N5672!J25!O36<B2;5!2!B@!O36O64:@!J5!O6445<5B5!46BGN5675!:2A75AT2!2!?24:567@B5!
3@OO32427:@!B@!O35;@!O@3:2!J2B!O32427:2!4:GJ56!J5!Q@::5<5B5:H#!



!

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

I9!

76H6F67 #/&'.&"L9&1(-;"?,1"/(EE&-$"

`25! O35;5! @775! J5! QG7N567@;27:6! J2BB@! A27:3@B2! 5B! 3@OO63:6! A6B! Q6375:632! J2BB@! <56;@44@!
A6;<G4:5<5B2!T@!2E5J27N5@:6!@BAG72!A35:5A5:H! B2?@:2!@BB2!;6J@B5:H!J5!J2Q575N5672!J2B! A67:3@::6!J5!
A6;O3@E27J5:@!J2B!A5OO@:6#!)7Q@::5!23@!4:@:6!575N5@B;27:2!4:@<5B5:6!G7!O32NN6!G75A6!J5!@ARG54:6!J2B!
A5OO@:6X! O32Q544@:6X! 57E@35@<5B2X! 767! B2?@:6! @BB@! RG@B5:H! 2! @BB2! A@3@::2354:5AT2! J2BB@! <56;@44@!
Q6375:@#! +@! O357A5O@B2! A6742?G27N@! J5! RG24:@! 4A2B:@! e! 4:@:@! RG2BB@! J5! 6::27232!;6B:6! 4O2446X! 2!
427N@!O36?3@;;@N5672X!;@:235@B5!767!A67Q63;5!2!J5!4A@34@!RG@B5:HX!O6A6!@J@::5!@BB@!A6;<G4:5672!
2!AT2!T@776!?2723@:6!O36<B2;5!2!;@BQG7N567@;27:5!@BB@!A27:3@B2!:23;5A@#!
`2B!A6346!J2BBM@776!:23;5A6!8=08L8=0I!45!e!O36A2JG:6!@!;5?B563@32!2!3@N567@B5NN@32!B2!A67J5N5675!
A67:3@::G@B5X!RG@7:5Q5A@7J6!J5!E6B:@!57!E6B:@!B2!A@3@::2354:5AT2!J5!6?75!A@35A6!A6742?7@:6!2!Q544@7J6!
G7!O32NN6! E@35@<5B2! B2?@:6! @BB@! RG@B5:H!J2B! A5OO@:6! Q6375:6X! A23A@7J6!J5!;5?B563@32! B@! 45:G@N5672!
O32A2J27:2#!
V67:3@::G@B;27:2!45!e!J2Q575:6!O23:@7:6!J5!@J6::@32! B@!;6J@B5:H!J5!@ARG54:6!J2B! A5OO@:6!@!O246!
A67! ;54G3@N5672! J2B! A67:27G:6! 5J35A6! J5! $+2(" .(2+$1$" /&'(/$" /$2.,+2&-$#! )7! RG24:M6::5A@! B@!
;6J@B5:H! J5! Q@::G3@N5672! J@! O@3:2! J2B! Q6375:632! e! RG2BB@! AT2! O32E2J2! 5B! O@?@;27:6! J5! A54AG7!
A@35A6!4GBB@!<@42!@B!4G6!A67:27G:6!2723?2:5A6!Y2G36l\KTZX!A@BA6B@:6!4GBB@!<@42!J2B!32B@:5E6!O246!
Y:Z!2!A67:27G:6!5J35A6!Y\Z#!!
+@!;6J@B5:H!A67:3@::G@B2!@J6::@:@!?@3@7:54A2!A64k! 5B!;5?B563! 3@OO63:6!RG@B5:H!O32NN6!@5! Q575!J2BB@!
A6;<G4:5672!2!J2BB@!?24:5672!J2B!A6;<G4:5<5B2#!

76H6H Z.-,2.($2,J"%(+1($'&%,2-$"?,11,"(2='&.-'9--9',"?("?(.-'(49D($2,"?,11C,2,'+(&"

+M2B2;27:6!24427N5@B2!@5!Q575!J2BB@!AB@445Q5A@N5672!J5!G7!454:2;@!J5!:2B2354A@BJ@;27:6!e!A64:5:G5:6!
767! ?5H! J@BB2! Q67:5! J5! 2723?5@! :23;5A@! G:5B5NN@:2! RG@7:6! 57E2A2! J@BB@! 32:2! J5! J54:35<GN5672!
;2J5@7:2!B@!RG@B2!BM2723?5@!e!E2::635@B5NN@:@!@BBMG:27:2!Q57@B2#!
%5763@!B@!32:2!J5!:2B2354A@BJ@;27:6!32@B5NN@:@!@BBM57:2376!J2B!:2335:6356!J2B!V6;G72!J5!>6BE23@3@!e!
4:@:@! A@3@::235NN@:@! J@! A67:57G5! 4E5BGOO5! 2! @J@::@;27:5! AT2! O644676! A67:35<G532!
O36?32445E@;27:2! @BBM6::5;5NN@N5672! J2B! 423E5N56! J5! Q6375:G3@! 2723?2:5A@! @BB2! G:27N2! @BB@AA5@:2#!
(A6O6! J2B! O32427:2! 4:GJ56! e! A@O532! RG@7:2! 2! RG@B5! G:27N2! O644676! @7A63@! 244232! @BB@AA5@:2! @B!
;2J245;6! 5;O5@7:6!J5! :2B2354A@BJ@;27:6! 427N@! A6;O63:@32! 57A32;27:5! 6<<B5?@:5! J5! O6:27N@! 57!
A27:3@B2!:23;5A@X!E@BG:@7J6X!57!O@3:5A6B@32X!46BGN5675!@B:237@:5E2!354O2::6!@!RG2BB@!J5!G7!@G;27:6!
2AA2445E6! J5! 7G6E@! E6BG;2:35@! 2J5Q5A@:@! 2! A6745J23@7J6X! O5G::64:6X! B@! O6445<5B5:H! J5! @BB@AA5@32!
G:27N2!2454:27:5!@::G@B;27:2!@B5;27:@:2!@!?@46B56!6!;2:@76#!
'G;27:@32!5B!7G;236!J5!G:27:5!@BB@AA5@:5!A67427:532<<2!57Q@::5!J5!6::27232!G7!;5?B563!327J5;27:6!
J5! A27:3@B2X! ?3@N52! @BB@! ;@??5632! JG3@:@! J2B! QG7N567@;27:6! @! O5276! 32?5;2! J2BB@! A@BJ@5@X!
46O3@::G::6!42!BM@BB@AA5@;27:6!J6E2442!35?G@3J@32!A6;OB2445!Q63:2;27:2!2723?5E635#!!
(2! BM@G;27:6!J2BB2!G:27N2!@BB@AA5@:2!@BB@! 32:2!J@!G7! B@:6!O36JGA2!G7! 572E5:@<5B2!@AA324A5;27:6!
J2BB@!RG@7:5:H!J5! A6;<G4:5<5B2X!RG57J5!J5!<56;@44@!@77G@!G:5B5NN@:@X!@BB6! 4:2446! :2;O6!767!OGn!
AT2!A6;O63:@32!5B!A6742?G27:2!@G;27:6!J2BBM2723?5@!:23;5A@!O36J6::@!2!E27JG:@X!@;OB5Q5A@7J6!5!
;@3?575!J5!35A@E6!J235E@7:5!J@BB@!4G@!A2445672!@BB2!G:27N2#!/M@B:3@!O@3:2X!@G;27:@32!5!327J5;27:5!
45?75Q5AT232<<2!@G;27:@32!B2!E27J5:2!@!O@35:H!J5!A6;<G4:5<5B2!57!57?32446#!



 

!
!

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

!!!ID!

< X4(,--(5("?,11$".-9?($"?("=&--(4(1(-;"

 X4(,--(5("?("$--(%(DD&D($2,"?,11C(%E(&2-$"?("N:\"<6)

+h5;O5@7:6! J5! :2B2354A@BJ@;27:6! J5! >6BE23@3@! e! @B5;27:@:6!;2J5@7:2! B@! A@BJ@5@! @! <56;@44@! 72B!
O2356J6!A6;O3246!AT2!E@!J@!42::2;<32!@!;@??56#!`2BB6!4:2446!O2356J6X! 57!A@46!J5!45:G@N5675!J5!
2;23?27N@!6!;@7G:27N5672!J2BB@!A@BJ@5@!@!<56;@44@X! !e!O32E54:6! BM57:23E27:6!J5!G7@!A@BJ@5@!J5!
35O354:576l46AA6346!@!;2:@76!A6BB6A@:@!72BB@!(AG6B@!&B2;27:@32!yU56E@775!{{)))c#!!
'::G@B;27:2X! 27:3@;<5! ?B5! 5;O5@7:5! :23;5A5X! ?24:5:5! J@BB@! 46A52:H! A67A244567@35@! J2B!
:2B2354A@BJ@;27:6! 123J2723?5@! &(VWX! O644676! B@E63@32! 46B@;27:2! BMG76! 57! 464:5:GN5672!
J2BBM@B:36#!!
`2B! O2356J6! 24:5E6! 5B! ?24:632! J5! A@B632! O32Q2354A2! ;@7:27232! @::5E@! B@! 46B@! A@BJ@5@! @! ;2:@76X!
G:5B5NN@:@!O23!BM@B5;27:@N5672!J5!@ARG@!A@BJ@!4@75:@35@!@BB2!G:27N2!@BB@AA5@:2!@B!,+S#!
)B! O357A5O@B2! 6<52::5E6! AT2! e! 7@:G3@B2! O6345! J@! O@3:2! J2B! V6;G72! J5! >6BE23@3@X! e! RG2BB6! J5!
6::5;5NN@32! 5B! 454:2;@! J5! ,+S! @B! Q572! J5! 6::27232! 45@! B@!;@445;@! 324@! J@BBM5;O5@7:6! @! <56;@442!
Y327J5;27:5!!2!A67:275;27:6!J25!A64:5!J5!?24:5672ZX!45@!5B!;@445;6!J25!<272Q5A5!O6445<5B5!57!:23;575!
J5! A67:275;27:6! J2BB2! 2;5445675! J5! @75J35J2! A@3<675A@#! 'OO@32! 6EE56! AT2! 5B! 354GB:@:6! 4@3H!
A6742?G5<5B2!46B6!42!BM5;O5@7:6!B@E63@!@!O5276!32?5;2!:G::6!BM@776X!57!;6J6!J@!4Q3G::@32!57!;6J6!
2QQ5A527:2!BM57:23@!O6:27N@!236?@<5B2!J@BB@!A@BJ@5@!Y9P9!^KZ#!
)B! V6;G72! 57:27J2! 3@??5G7?232! RG24:6! 6<52::5E6!;2J5@7:2! BM57A32;27:6! J2B! 7G;236!J5! G:27N2!
423E5:2X! 24:27J27J6! BM@::G@B2! 32:2! J5! :2B2354A@BJ@;27:6X! AT2! @BB6! 4:@:6! @::G@B2! 423E2! A53A@! F=!
G:27N2! OG<<B5AT2! 2! O35E@:2X! @! GB:235635! O6:27N5@B5! G:27N2X! O23! G7! :6:@B2! J5! A53A@! 08=! G:27N2!
2RG5E@B27:5X!@B!8=8=#!Y'N5672!24OB5A5:@;27:2!O32E54:@!72B!>'&(!32A27:2;27:2!O32J54O64:680Z#!
S5;@72!A6;G7RG2!G7!O2356J6!J2BBM@776!YJ@!;@??56!@!42::2;<32Z!72B!RG@B2!B@!A@BJ@5@!@!<56;@44@!
35;@72! 4O27:@X! O65ATp! 72BB2! A67J5N5675! @::G@B5! 5B! 4G6! QG7N567@;27:6! 767! e! 2A676;5A@;27:2!
E@7:@??5646!@!A@G4@!J2BB@!J5;57GN5672!J2BB@!O6:27N@X!RG57J5!J2BBM2723?5@X!35AT524:@!J@BB2!G:27N2!
@BB@AA5@:2! Y57! 24:@:2! B2! 46B2! 245?27N2! :23;5AT2! O32427:5! 4676! RG2BB2! 32B@:5E2! @BB@! O36JGN5672! J5!
@ARG@!A@BJ@!4@75:@35@Z#!
)B! O32427:2! 4:GJ56! J5! Q@::5<5B5:H! 57:27J2! 3546BE232! RG24:6! O36<B2;@! 2! 5J2@32! G7@! 46BGN5672!
5;O5@7:54:5A@! AT2! 4@OO5@! 6::5;5NN@32! 5B! QG7N567@;27:6! A6;OB2445E6! J2BBM5;O5@7:6! 2! 4O57?232! 5B!
QG7N567@;27:6!J2BB@! A@BJ@5@! @! 32?5;2! A64:@7:2! O23! BM57:236! @776! 46B@32#! >23! @335E@32! @! RG24:6!
354GB:@:6! 354GB:23H! 72A244@356! 57J5E5JG@32! 5! 454:2;5! O23! 4Q3G::@32! BM2723?5@! O36J6::@! 57! 24G<236!
JG3@7:2!5B!QG7N567@;27:6!@!32?5;2!J2BBM5;O5@7:6!;2J245;6!YO5AAT5!?5637@B5235!6!4:@?567@B5Z#!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
80!'N5672!J2B!>'&(!%&S#==0#!



!

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

IF!

<6)6) 8&2-&++("?,1"-,1,'(./&1?&%,2-$"

+@! A64:3GN5672! J2BB@! A27:3@B2! @! <56;@442! 2! J2BB@! 32:2! J5! :2B2354A@BJ@;27:6! T@! O23;2446! J5!
3@??5G7?232X! @! B5E2BB6! A6;G7@B2X!G7@! 42352!J5! 5;O63:@7:5!6<52::5E5!72B!RG@J36!J2BB@! 464:275<5B5:H!
2A676;5A@X!2723?2:5A@!2!@;<527:@B2#!)!E@7:@??5!O644676!244232!A64k!457:2:5NN@:5[!
• B@!O32427N@!J5!G7!G75A6!5;O5@7:6!A27:3@B5NN@:6!O23;2::2!J5!464:5:G532!G7!2B2E@:6!7G;236!J5!

5;O5@7:5!@!423E5N56!J5!457?6B2!G:27N2j!
• BM5;O52?6! J5! <56;@44@! B2?764@! @?36LQ6324:@B2! A67427:2! 5B! 354O@3;56! J5! G7@! 45?75Q5A@:5E@!

RG@7:5:H!J5!Q67:5!2723?2:5AT2!Q6445B5!Y?@46B56X!;2:@76X!U>+ZX!2!A32@!G7@!J6;@7J@!J5!A5OO@:6!
AT2! OGn! 4E5BGOO@32! 4GB! :2335:6356! G7@! A324A27:2! 6QQ23:@! J5! O36JGN5672! B6A@B2! J2B!
A6;<G4:5<5B2!72A244@356!A67!E@7:@??5!O23!B2!5;O3242!2!?B5!6O23@:635!J2BBM@?35A6B:G3@j!

• BMG:5B5NN6!J2BB@!<56;@44@!A6;<G4:5<5B2! 57!G7! 46B6! 5;O5@7:6! :2A75A@;27:2!O5i!@E@7N@:6X!J5!
?3@7J2! :@?B5@X! ;6J2376X! 2QQ5A527:2! 2! @! 2B2E@:6! 327J5;27:6X! E@! @! 464:5:G532! J2A572! J5!
A@BJ@52!O5i!O5AA6B2X!4O2446!6<46B2:2!2!?2723@B;27:2!;276!2QQ5A527:5j!

• 5B! ;5?B563@;27:6! J2BB2! 2;5445675! 57! @:;64Q23@! 2! A67:36BB6! O5i! @?2E6B2! J2BB2! 4:2442X!
A6745J23@:6!AT2!G7@!46B@!A27:3@B2!A63354O67J2!@J!G7!G75A6!A@;576#!&!G7!G75A6! 5;O5@7:6!
OGn! O23@B:36! 244232! 46::6O64:6! O5i! Q@A5B;27:2! @! ;@7G:27N5672X! 54O2N5672! 2! E235Q5A@!
354O2::6!@J!G7@!45:G@N5672!AT2!O32E2J2!5B!QG7N567@;27:6!J5!O5i!5;O5@7:5!Y4O2446!6<46B2:5Z!
J54:35<G5:5!57!;@7523@!J5QQG4@!72B!:2335:6356!A6;G7@B2j!

• 5B!45?75Q5A@:5E6!354O@3;56!57!:23;575!2723?2:5A5!2J!2A676;5A5!B2?@:6!@B!;@7A@:6!@ARG54:6!J5!
Q67:5! 2723?2:5AT2! A67E27N567@B5! 464:5:G5:2! J@! <56;@442! B2?7642X! O23! RG@7:6! O6445<5B2!
O36J6::2! 2! :3@4Q63;@:2! 72B! :2335:6356! B6A@B2#! .7@! 46BGN5672! AT2! OGn! ?@3@7:532! 35B2E@7:5!
2A676;52!J5!4A@B@j!

• BM6OO63:G75:H!J5!4E5BGOO@32!G7M@J2?G@:@!57Q63;@N5672!725!A67Q367:5!J2BB@!A6;G75:H!B6A@B2!
4G5!:2;5!@;<527:@B5!?B6<@B5!2!4GBB2!245?27N2! !J5!G7@!;@??563!@G:676;5@!2723?2:5A@!?3@N52!
@BBM! @QQ23;@N5672!J5! G7!;6J2BB6!O645:5E6!J5! O36JGN5672!2! A674G;6!2723?2:5A6!<@4@:6! 4G!
Q67:5!B6A@B5!2!35776E@<5B5j!

• 5B! A657E6B?5;27:6! J5! O36JG::635! B6A@B5! J5! B2?76! A5OO@:6! Y5;O327J5:635! @?35A6B:635X! 5;O3242!
<64AT5E2X! 6O23@:635! J2B! 42::632Z! AT2! OGn! A67:35<G532! @BB@! A67J5E545672! J5! G7@! AGB:G3@!
<@4@:@!4GBB@!AG3@!2!B@!4@BE@?G@3J5@!J2B!:2335:6356X!@::2??5@;27:5!AT2!@O3676!6OO63:G75:H!J5!!
57A32;27:6! J2B! 32JJ5:6! 2! J2B! E@B632! @??5G7:6! 6::275<5B2! A67! A32@N5672!J5! 6AAGO@N5672! @!
B5E2BB6!B6A@B2j!

• BM5;O52?6!A6;2!A6;<G4:5<5B2!J5!<56;@44@!B2?764@!@?36LQ6324:@B2X!O36E27527:2!J@!5;O5@7:5!
B2?7645! G<5A@:5! 72BBM@;<5:6! J5! G7@! Q5B523@! A63:@X! A56e! 57! G7! A6;O32746356! ?2723@B;27:2!
A53A64A35::6!27:36!5!$=LD=!^;!J5!J54:@7N@!J@B!45:6!Q57@B2!J5!5;O52?6!J2BB@!4:244@X!57A32;27:@!
B@!J6;@7J@!J5!;@:235@!O35;@!B6A@B2X!O36J6::@X!:3@4Q63;@:@!2!A6;;23A5@B5NN@:@!J@!5;O3242!
J2B!:2335:6356X!A67!B@!A6742?G27N@!AT2!5B!E@B632!@??5G7:6!2!5!;@3?575!J5!?G@J@?76!J2BB2!E@352!
Q@45!O36JG::5E2!J2BB@!Q5B523@!324:@76!:G::5!@!E@7:@??56!J2BBM2A676;5@!B6A@B2j!

• 5B! A6742?G5;27:6! J5! ;6B:2OB5A5! E@7:@??5X! ! AT2! 35?G@3J@76! 45@! 5B! ?24:632! J2BB@! 32:2! AT2!
J54:35<G54A2 BM2723?5@X 45@! ?B5! G:27:5! Q57@B5 AT2X! 6B:32 @BB@! 42;OB5A5:HX! @BB@! A6;6J5:H! 2! @BB@!
45AG32NN@!J5!:@B2!46BGN5672X!O644676!<272Q5A5@32!@7AT2!J5!:@35QQ2!O5i!A67E27527:5!354O2::6!B2!



 

!
!

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

!!!IP!

46BGN5675!:3@J5N567@B5#!1@7:@??5!AT2!O23!5B!AB527:2!Q57@B2!45!O644676!Q@A5B;27:2!A6;O327J232!
42! 45! A6745J23@! AT2! ! @BB6! 4:2446! E27?676! @JJ2<5:@:5! 46B6! 5! ^5B6v@::63@! 2QQ2::5E@;27:2!
A674G;@:5!O5i!)1'X!OG3!;@7:2727J6!@G:676;@!B@!?24:5672!J2BB@!:2;O23@:G3@X!J2B!O2356J6!
J5!QG7N567@;27:6!2!J2BBM57:2745:H!J2B!354A@BJ@;27:6j!

• BM@B5RG6:@!)E@!e!J2B!0=q!O23!5B!O35E@:6X!5B!8=q!O23!B2!5;O3242j!
• B2!:@35QQ2!4676!A6;O2:5:5E2!O23ATp!B2!A27:3@B5!G4GQ3G54A676!J2B!A32J5:6!J5!5;O64:@#!

 I,=(2(D($2,"?,11,"E'($'(-;","?,+1("&%4(-("?("(2-,'5,2-$"<67

/@:6!AT2!BM236?@N5672!J2B!423E5N56!J5!:2B2354A@BJ@;27:6!e!B6!4A6O6!O35;@356!J2BBM5;O5@7:6!J5!,+SX!
45!35:5272!AT2!5!O357A5O@B5!6<52::5E5!4G!AG5!OG7:@32!45@76[!

• Q5J2B5NN@32! 2! @G;27:@32! 5B! 7G;236! J2BB2! G:27N2! 423E5:2! O23! 5! <272Q5A5! AT2! :@B2! 423E5N56!
A6;O63:@!@BB@!A6BB2::5E5:Hj!

• @G;27:@32!?B5!4:@7J@3J!J5!RG@B5:H!J2B!423E5N56!236?@:6!2J!236?@<5B2#
%67J@;27:@B2!4@3H!B@!4A2B:@!J25!A35:235!J5!2QQ5A527:@;27:6!2723?2:5A6!J2BBM5;O5@7:6!AT2!J6E3@776!
:2723!A67:6!J5!@BAG75!O324GOO64:5[!

• O23! 6::27232! B@!;@445;@! 324@! 2723?2:5A@! J@BBM5;O5@7:6! 2454:27:2! J5! >6BE23@3@X! 6AA6332!
@G;27:@32! B@! O6:27N@! 236?@:@! J@BB@! A@BJ@5@! @! <56;@442! Q576! @! 3@??5G7?232! B@! 4G@!
;@445;@!2QQ5A527N@ 2!;@7:27232!:@B2!32?5;2!A64:@7:2!72BBM@3A6!J5!G7!@776#!)B!32RG545:6!e!
3@??5G7?5<5B2! A67! G7! 57A32;27:6! J2B! 7G;236! J5! G:27N2! 423E5:2X! 24:27J27J6! RG57J5! @!
GB:235635!O6:27N5@B5!G:27N2!BM@::G@B2!32:2!J5!:2B2354A@BJ@;27:6!AT2!@B!;6;27:6!423E2!46B6!
F=!G:27N2!OG<<B5AT2!2!O35E@:2j!!

• G4@32! :G::@! BM2723?5@! AT2! e! O6445<5B2! O36JG332X! :3@4Q63;@7J6! BM2723?5@! O36J6::@! 57!
2AA2446! JG3@7:2! @BAG75! O2356J5! J2BBM@776! 6! 72BB2! O35;2! Q@45! J5! E5:@! J2BBM5;O5@7:6!
Y46E3@J5;274567@;27:6ZX! 57! 2723?5@! G:5B2! O23! @B:35! G45! :3@;5:2! 7G6E2! 46BGN5675!
:2A76B6?5AT2#!

.B:235635! A67J5N5675! 4G! AG5! O6332! B@! ;@445;@! @::27N5672! 4676! 5B! 354O2::6! J5! 35?63645! O@3@;2:35!
@;<527:@B5X!32RG545:6!767!A6;O274@<5B2!AT2!35AT52J2!2E27:G@B5!57:23E27:5!J5!;5:5?@N5672!4G!4A@B@!
B6A@B2X!2!B@!A6;O36E@:@!464:275<5B5:H!2A676;5A@X!2723?2:5A@!2!@;<527:@B2!J2B!O36?2::6#!



!

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

"=!

@ :$".-&-$"?("=&--$"

 :C(%E(&2-$"-,'%(/$"&"4($%&..,",.(.-,2-,"@6)

+@! A64:3GN5672! J2BB@! A27:3@B2! e! 575N5@:@! 72B! 8==PX! O32446! G7! :233276!;2446! @! J54O645N5672! J@B!
V6;G72!J5!>6BE23@3@!G<5A@:@! 57!G7@!O645N5672!A27:3@B2!354O2::6!@BB6!4E5BGOO6!J2B!O@242X!35;@72!
A6;G7RG2!32B@:5E@;27:2!546B@:@#!+@!B6?54:5A@!2!B@!E5@<5B5:H!J2J5A@:2!@B!4G6!@4423E5;27:6!354GB:@76!
O5G::64:6!QG7N567@B5#!
+@! O35;@! @AA2745672! e! @EE27G:@! 72B! ;242! J5! BG?B56! 8=0=#! +@! O35;@! 4:@?5672! 57E237@B2! J5!
QG7N567@;27:6!J2BBM5;O5@7:6!O23:@7:6!e!4:@:@!RG2BB@!8=0=L00#!
mG24:6! 5;O5@7:6! e! @::G@B;27:2! J24:57@:6! @BB@! O36JGN5672! 24ABG45E@! J5! 2723?5@! :23;5A@X! A67!
A6742?G27:2! J54:35<GN5672! 2! Q6375:G3@! J25! 423E5N5! J5! 354A@BJ@;27:6! 2! @ARG@! A@BJ@! 4@75:@35@! @!
G:27N2! 45@! OG<<B5AT2! YB2! 4AG6B2! A6;G7@B5X! B@! 42J2!;G75A5O@B2X! 5B!;5A3675J6X! 5B! A27:36! 35A32@:5E6!
?56E@75L@7N5@75X! B@! O@B24:3@! A6;G7@B2Z! 45@! 46O3@::G::6! O35E@:2! YA67J6;575X! <5Q@;5?B5@35X!

:35Q@;5?B5@35X!RG@J35Q@;5B5@35X!@32@!>&&>Z#!
+@! A27:3@B2! @! <56;@442! B2?7642X! @B5;27:@:@!
24ABG45E@;27:2! A67! B2?76! A5OO@:6! O36J6::6!
B6A@B;27:2X! e! Q63;@:@! J@! G7@! A@BJ@5@!
.75A67Q63:! U+W*'+! UL9=! AT2! OGn! 236?@32!
G7@! O6:27N@! 76;57@B2! J5! 9P9! ^K:X! 5B! AG5!
A@B632! O36J6::6! 72BB@! A6;<G4:5672! E5272!
:3@4;2446! @BBMG:27:2! Q57@B2!;2J5@7:2! 32:2! J5!
:2B2354A@BJ@;27:6! BG7?@! IX$! ^;! 57! @7J@:@! 2!
IX$!^;!57!35:6376!AT2!@::G@B;27:2!423E2!G7@!
6::@7:57@!J5!G:27N2#!

@6)6) #E,/(=(/],"-,/2(/],"?,11C(%E(&2-$"?("E'$?9D($2,","?,+1("(%E(&2-("&//,..$'(6"

@6)6)6) :&"/&1?&(&

+@!A@BJ@5@!e!4:@:@!O36J6::@!2!A6;;23A5@B5NN@:@!J@BB@!J5::@!.75A67Q63:!(3B!J5!(#!\@3:576!J5!+GO@35!
Y>/Z#!(5!:3@::@!J5!G7!5;O5@7:6!J5!;2J5@!O6:27N@!Y9P9!^K:Z!J2BB@!42352!U+W*'+!UL9=X!J6:@:6!J5!G7!
454:2;@! J5! @B5;27:@N5672! @! A6AB2@! J2B! A5OO@:6X! 57! ?3@J6! J5! 5;O52?@32! A6;2! A6;<G4:5<5B2!
<56;@44@!@?36LQ6324:@B2X!45@!B2?76!E23?572X 45@!4A@3:5!2!3245JG5!J2BB2!B@E63@N5675!@?36LQ6324:@B5#
+M5;O5@7:6! e! J24:57@:6! @BB@! Q6375:G3@! 24ABG45E@! J5! 2723?5@! :23;5A@! 2X! 767! 24427J6! O36EE54:6! J5!
J54O645:5E5! J5! :5O6! A6?2723@:5E6X! 767! O32E2J2! B@! A67:2;O63@72@! O36JGN5672! J5! 2723?5@!
2B2::35A@#+@!A@BJ@5@!e!J2B!-(E$"&"+'(+1(&"%$4(1,!57AB57@:@#!)B!A5OO@:6!e!A@35A@:6!72B!Q6A6B@32!:3@;5:2!
G7!454:2;@!J5!:32!A6AB22!42RG27N5@B5!J5!24:3@N5672!2!:3@4O63:6!J@B!45B6!J5!4:6AA@??56!@BB@!A@;23@!J5!
A6;<G4:5672#!

G(+9'&" V" 8(.-&" ,.-,'2&" ?,1" =&44'(/&-$" ?,11C(%E(&2-$"
/&1?&(&6



 

!
!

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

!!!"0!

+@! ?35?B5@! e! J5E54@! 57! O5i! 42N5675! 42O@3@:2X! A@3@::235NN@:2! J@! @35@! O35;@35@! 2! E2B6A5:H! J5!
@E@7N@;27:6! ;6JGB@7:5X! 57! AG5! ?B5! 4A@B575! 45! ;G6E676! 57! 42746! 635NN67:@B2! @E@7:5L57J52:36!
4O64:@7J6!?3@JG@B;27:2!5B!A5OO@:6!BG7?6!5B!O5@76!57AB57@:6#!+@!A@BJ@5@!e!J6:@:@!J5!O5i!J54O645:5E5!
O23!?@3@7:532! BM6;6?272@!J54:35<GN5672!J2B! A5OO@:6!2!J2B! B2::6!J5!<3@A5! 46O3@! BM57:23@!4GO23Q5A52!

J2BB@!?35?B5@!2X!@BB6!4:2446!:2;O6X!G7!A6332::6!@OO63:6!J5!@35@!
O35;@35@!2RG@;27:2!J54:35<G5:6#!
+@! A@;23@! J5! A6;<G4:5672X! ;6B:6! @;O5@! 2! 35E24:5:@! 57!
;@:235@B5!32Q3@::@35X!e!46??2::@!@!5752N5675!J5!@35@!42A67J@35@!
2!:23N5@35@!O23! 57JG332!G7@!A6;OB2:@!6445J@N5672!J25!?@4#!'!
E@BB2!J2B! 454:2;@!J5! 4A@;<5@:635!J5! A@B632X!e!O645N567@:6!G7!
454:2;@! J5! Q5B:35! O23! 5B! Q5B:3@??56! @! ?3@E5:H! J25! QG;5! 24@G4:5!
O35;@!J2BBM57?32446!J2?B5! 4:2445! 72BB@! A@77@! QG;@35@! 2!J2BB@!
A6742?G27:2!2;5445672!57!@:;64Q23@X!@::3@E2346!5B!A@;576#!
+M5;O5@7:6! e! A6;@7J@:6! J@! G7@! A27:3@B57@! AT2! 32?6B@! 2!
A663J57@!B@!O6:27N@!2!B@!A6;<G4:5672!@::3@E2346!B@!A6332::@!
5;;5445672! J2B! A6;<G4:5<5B2! 2! J2BBM@35@! 72BB2! E@352! N672!
J2BB@! A@;23@! J5! A6;<G4:5672#! +2! A27235! 4676! 2E@AG@:2!
@::3@E2346!G7! 454:2;@!@G:6;@:5A6!J5! 24:3@N5672!;2AA@75A@!
2 A6BB6A@:2!57!G7!A@44672!O23!B6!.%&1-(%,2-$"(2"?(./&'(/&6
! !

G(+9'&" )>6" :&" /&1?&(&" _:X`0:!_"
E'$?$--&" ," (2.-&11&-&" ?&11&"
M2(/$2=$'-"#'16"

!



!

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

"8!

!
G$-$6"_'(+1(&"%$4(1,6"

!
G$-$6"\&//$1-&"/,2,'(6"
!

!
G$-$6"G(1-'$"=9%(","'&//$1-&"E$15,'(6"

!
G$-$6"A,2,',6"

!
G$-$6"A&..$2,"E,'"1&"'&//$1-&"?,11&"/,2,',6"

G(+9'&"))"



 

!
!

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

!!!"I!

@6)6)67 A$%E$2,2-("&9.(1(&'(,"

+@! A27:3@B2! :23;5A@! e! J6:@:@X! 6B:32! J2B! A63O6! A@BJ@5@X! @7AT2! J5! G7@! 42352! J5! @B:32! A6;O6727:5!
@G45B5@352! AT2! A67:35<G54A676! @! ?@3@7:532! 5B! 4G6! A6332::6! QG7N567@;27:6! J@B! OG7:6! J5! E54:@!
5J3@GB5A6X!;2AA@75A6!2J!2B2::3675A6[!

• G7!@AAG;GB@:632!5723N5@B2!YOGQQ23Z!@<<57@:6!@BB@!A@BJ@5@!J2B!E6BG;2!J5!$#===!B5:35j!
• G7!!QBG4464:@:6lO324464:@:6!O23!5B!A67:36BB6!J2B!B5E2BB6!J2BB@!O32445672!J2BBM@ARG@!BG7?6!

B2!:G<@N5675j!
• G7! A6;OB2446! J5! Q5B:35! O23! 5B! A6332::6! @<<@::5;27:6! J2BB2! 2;5445675! 57! @:;64Q23@!

YO@3:5A2BB2!O5i!?36442!2!O6BE235!O5i!Q575X!46::5B5Zj!
• 7#!I!A6AB22!J5!24:3@N5672!2!:3@4O63:6!J2B!A5OO@:6!J@B!45B6!J5!4:6AA@??56!@BB@!A@;23@!J5!

A6;<G4:5672!72B!A63O6!A@BJ@5@j!
• G7@! 42352! J5! :23;6;2:35! 2! ;@76;2:35! O23! 5B! A67:36BB6! J2B! B5E2BB6! J5! :2;O23@:G3@! 2!

O32445672!J2BBM@ARG@!BG7?6!B2!:G<@N5675j!
• G7M2B2::36O6;O@!J5!A53A6B@N5672!@J2?G@:@;27:2!J5;274567@:@j!
• G7! 454:2;@! @G:6;@:5A6! J5! 24:3@N5672! 2! 4:6AA@??56! J2BB@! A27232X! AT2! J@BB@! A@;23@! J5!

A6;<G4:5672!E5272!O32B2E@:@!2!:3@4O63:@:@!;2J5@7:2!G7M@OO645:@!A6AB2@!57!G7!<5J672!
4O2A5Q5A6!AT2!72A2445:@!J5!G7!O2356J5A6!4EG6:@;27:6!;@7G@B2j!

• G7! 454:2;@! J5! 7#! I! O6;O2! AT2! A67:35<G54A676! @! J@32! O32445672! @BBM@ARG@! O23! 5B! 4G6!
:3@4O63:6!2! B@!4G@!J54:35<GN5672!BG7?6!5!:G<5!J2BB@!32:2!J2B!:2B2354A@BJ@;27:6!Q576!@BB2!
G:27N2!@J!244@!@BB@AA5@:2j

• G7! 454:2;@! J5! E27:5B@:635! J2BBM@35@! O35;@35@X! 42A67J@35@! 2! :23N5@35@X! @::6! @! ?@3@7:532!
O527@!2QQ5A527N@!2!QG7N567@B5:H!@B!O36A2446!J2BB@!A6;<G4:5672!72B!A63O6!A@BJ@5@j!

• G7!@OO645:6!454:2;@!J5! 4O2A5Q5A5!J54O645:5E5!J5! 45AG32NN@! YE@BE6B2X! 4233@7J2X!2AA#Z!67J2!
2E5:@32! O235A6B645! 57A5J27:5! Y@J! 242;O56! 57! O@3:5A6B@32! A67:36! 5B! E235Q5A@345! J2B!
Q276;276!J2B!35:6376!J5!Q5@;;@Zj!!

• G7!RG@J36!2B2::35A6!57!AG5!4676!574:@BB@:5!5!J54O645:5E5!J5!A6;@7J6!J2BB@!A27:3@B2!YA63O6!
A@BJ@5@! 2! A6;O6727:5! @G45B5@352ZX! 57! AG5! e! @BB6A@:@! B@! A27:3@B57@! J5! A6;@7J6! A67!
;5A36O36A244632!A27:3@B2!:3@;5:2!AG5!e!O6445<5B2!32?6B@32!2!;6JGB@32! 5!O@3@;2:35!J2B!
O36A2446!J2BB@!A6;<G4:5672#!

%6:6!d!'AAG;GB@:632! %6:6d'AAG;GB@:632!!
!

%6:6!d!,23;6;2:36!

G(+9',")"



!

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

""!

!
%6:6! d! (54:2;@! J5! 24:3@N5672! 2!
<5J672! J5! 4:6AA@??56! J2BB@!
A27232!

!
%6:6! d! (54:2;@! J5! O6;O2! AT2! J@776! O32445672! @BBM@ARG@! O23! 5B! 4G6!
:3@4O63:6!BG7?6!5!:G<5!J2BB@!32:2!J2B!:2B2354A@BJ@;27:6!

G(+9',"76""

!
%6:6!d!V6AB2@!O23!BM24:3@N5672!
J2B!A5OO@:6!J@B!45B6!

!
%6:6! d! (54:2;@! J5! A6AB22! J5!
24:3@N5672!2! :3@4O63:6!J2B! A5OO@:6!
J@B!45B6!

!
%6:6! V6AB2@! Q57@B2! O23! 5B!
A@35A@;27:6!J2B!A5OO@:6!57!A@BJ@5@!

G(+9',"<6"

!



 

!
!

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

!!!"$!

!

G(+9'&")76"A,2-'&1(2&"?("/$%&2?$"/$2"%(/'$E'$/,..$',"/,2-'&1,6"

@6)67 #(1$"?(".-$//&++($"?,1"/(EE&-$"

)B! 45B6! J2B! A5OO@:6! e! O645N567@:6! 24:237@;27:2! @BB@! A27:3@B2! 2J! e! 423E5:6! J@! G7M@J2?G@:@!
@AA2445<5B5:H!O23!B6!4A@35A6!J2BB@!<56;@44@#!)B!Q67J6!J2B!45B6!e!A6BB6A@:6!@BB6!4:2446!B5E2BB6!J2B!O5@76!
A@;O@?7@X! ;27:32! B6! 4A@35A6! @EE5272! J@BBM@B:6X! O23! ;2NN6! J5! :3@::635! @! 35;63AT56! J6:@:5! J5!
35<@B:@;27:6!O64:235632!J2BB6!4:2446#!
+@! <6AA@! J5! A@35A6! J2B! 45B6! J5! 4:6AA@??56! e! J6:@:@! J5! AT5G4G3@! ;2AA@75A@! :3@;5:2! JG2! :27J2!
;6:635NN@:2#!
)B!E6BG;2!J2B!45B6!e!:@B2!J@!A67:27232!57J5A@:5E@;27:2!6B:32!"=!:!J5!A5OO@:6#!
)B!454:2;@!J5!24:3@N5672!e!J2B!:5O6!@!3@4:32BB5X!;67:@:5!4GB!Q67J6!2!@N567@:5!J@!O54:675!6B26J57@;5A5j!
5!3@4:32BB5!J5!24:3@N5672!@?2E6B@76!BM@E@7N@;27:6!J2B!A6;<G4:5<5B2!E2346!B@!A6AB2@!J5!A@35A@;27:6!
2!A67427:676!J5!4Q3G::@32!BM57:236!E6BG;2!J2B!J2O645:6#!
!

! ! !

G(+9',"@6"8,?9-,"?,1".(1$"?(".-$//&++($"?,1"/(EE&-$"&?(&/,2-,"&11&".-'9--9'&"?,11C(%E(&2-$"

I&-("?(",.,'/(D($"P?,+1("91-(%("&22(RQ"E$-,2D&",==,--(5&6@67

@676) A$2.9%("

/@5!J@:5!32B@:5E5!@5!O35;5!@775!J5!QG7N567@;27:6!J2BBM5;O5@7:6X!5B!A674G;6!;2J56!J5!<56;@44@!72B!
O2356J6!AT2!E@!J@!6::6<32!@!;@??56!e!O@35!@!A53A@!"$=L$$=!:6772BB@:2!J5!B2?76!A5OO@:6#!
)B!E@B632!e!E@35@<5B2!57!<@42!@!O5i!O@3@;2:35!2!Q@::635X!:3@!AG5[!

• BM@7J@;27:6!;2:2636B6?5A6!4:@?567@B2j!



!

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

"9!

• 5B!7G;236!2!B@!:5O6B6?5@!J5!G:27N2!@BB@AA5@:2!@BB@!32:2!J5!:2B2354A@BJ@;27:6j!
• B2!A@3@::2354:5AT2!57!:23;575!J5!RG@B5:H!2!:5O6B6?5@!J5!<56;@44@!A67Q235:@#!

`2BBM@77@:@! 8=00L08! A6;OB2445E@;27:2! 45! e! 32?54:3@:6! G7! A674G;6! O@35! @! $9D! :! J5! A5OO@:6#! )7!
RG2BBM@77@:@!45!e!O36A2JG:6!@BB@!O35;@!@AA2745672!72B!;242!J5!6::6<32X!;27:32!O65! B@!A@BJ@5@!e!
4:@:@!4O27:@!72B!;242!J5!;@??56!Y5!A@35AT5!4676!4:@:5!2QQ2::G@:5!354O2::5E@;27:2!J@B!80!6::6<32!@B!
I=!;@??56Z#!
`2BBM@77@:@! 8=08L0I! A6;OB2445E@;27:2! 45! e! 32?54:3@:6! G7! A674G;6! O@35! @! "I9! :! J5! A5OO@:6#!
`2BBMGB:5;@! @77@:@! 45! e! O36A2JG:6! @BB@! O35;@! @AA2745672! @! Q572! 76E2;<32X! 2! B@! A@BJ@5@! e! 4:@:@!
4O27:@!72B!;242!J5!;@??56!Y5!A@35AT5!4676!4:@:5!2QQ2::G@:5!354O2::5E@;27:2!J@B!8P!76E2;<32!@B!8!
;@??56Z#!
)!;245! 57! AG5! 45! 354A67:3@76! 5! O5AAT5! J5! A6742?7@! 4676! J5A2;<32X! ?277@56! 2! Q2<<3@56[! 57! RG24:5!
;245X!AT2!4676!5!O5i!Q32JJ5!J2BBM@776X!45!32?54:3@76!5!;@??5635!A674G;5!O23!B@!Q6375:G3@!J5!A@B632!
45@!O23! 5B! 354A@BJ@;27:6! 45@!O23! BM@ARG@! A@BJ@! 4@75:@35@X! A67! A674G;5!;2J5!O@35! @! A53A@!0==L08=!
:l;242!J5!A6;<G4:5<5B2#!
\2J5@;27:2X! 72B! O2356J6! 57E237@B2! O5i! Q32JJ6! B@! A27:3@B2! :23;5A@! 35AT52J2! Q576! @! I! A@35AT5! @!
42::5;@7@! Y57! ?27232! G76! 6?75! 8LI! ?56375Zj! 72BB@! ;2J5@! 4:@?5672! @G:G77@B2! 2! 57E237@B2! 4676!
57E2A2!72A244@35! 0L8! A@35AT5l42::5;@7@#!'BBM575N56! 2! @BB@! Q572!J2BBM@77@:@!J5! QG7N567@;27:6!J2BB@!
A@BJ@5@! 57E2A2!?2723@B;27:2!45!O36A2J2!@BBM2QQ2::G@N5672!J5!A@35AT5!6?75!8=LI=!?56375#! )B! :G::6! 57!
B572@! A67! B2! 4:@?5675! :23;5AT2! 57E237@B5X! 242;OB5Q5A@:2! @::3@E2346! 5B! O@3@;2:36!J25! ?3@J5! ?56376!
UUX!J24A35::6!725!O@3@?3@Q5!O32A2J27:5#!
,@B5! J@:5! 45! 35Q2354A676! 6EE5@;27:2! @B! A67:24:6! 4O2A5Q5A6! J2BB@! A27:3@B2! :23;5A@! J5! >6BE23@3@X!
A@3@::235NN@:@!J@!G7!45B6!@E27:2!G7@!AG<@:G3@!J5!A53A@!"=!;AX!2!;2NN5!J5!:3@4O63:6!5;O52?@:5!J@B!
:23N54:@! AT2! 45! e! @??5GJ5A@:6! 72?B5! GB:5;5! @775! BM@OO@B:6! J2BB@! Q6375:G3@! J2B! A5OO@:6! Y-'&--$'("
&+'(/$1(! A67!35;63AT5! 57!?3@J6!J5!A67Q23532!O23!A@35A6!;2J5@;27:2!FL0I!:!J5!A5OO@:6X!@!42A67J@!
J2B!4G6!A67:27G:6!5J35A6Z#!

 *'$41,%&-(/],","(2-,'5,2-("?("E'(%&"2,/,..(-;"@6<

)!354GB:@:5!35O63:@:5!@B!O@3@?3@Q6!O32A2J27:2!J24A35E676!G7@!45:G@N5672!A23:@;27:2!767!242;OB@32!
57!;235:6!@BB@!O36?2::@N5672!2J!@BB@!?24:5672!J2BBM5;O5@7:6!72B!4G6!57452;2#!
(5! 35:5272! 57Q@::5! AT2! 5B! 454:2;@! A6;OB2445E6X! A6;O64:6! J@! A27:3@B2! :23;5A@! 2! 32:2! J5!
:2B2354A@BJ@;27:6X! 4:5@! B@E63@7J6! A67! 327J5;27:5! 2AA2445E@;27:2! <@445! 354O2::6! @! RG@7:6!
5O6:5NN@:6!2!A6;G7RG2!@G4O5A@<5B2#!!
)!;6:5E5!O23!5!RG@B5!45!E235Q5A@!RG24:@!A67J5N5672!4676!J@!35A23A@32!O357A5O@B;27:2!72B!Q@::6!AT2!5B!
QG7N567@;27:6!@EE5272!@!A@35A6!:36OO6!35J6::6!2!46O3@::G::6!A67!Q63:5!J54A67:57G5:H!J6EG:2!@BB2!
;6B:2OB5A5! @AA2745675! 2! A63354O67J27:5! 4O2?75;27:5! J2BB@! A@BJ@5@#! )B! E235Q5A@345! J5! RG24:6!
@7J@;27:6! 57:23;5::27:2!J2BB@! A@BJ@5@! 2! J2BB@! 32:2! J5! :2B2354A@BJ@;27:6!J2:23;57@76! 35O2:G:2!
E@35@N5675! J5! :2;O23@:G3@! @BBM57:2376! J2BB@! A@;23@! J5! A6;<G4:5672! AT2! 767! O23;2::676! G7@!
O23Q2::@!A6;<G4:5672!J2B!A5OO@:6!5;;2446#!
)B!354GB:@:6!e!RG2BB6!J5!@E232!E5A2E234@!G7@!J3@4:5A@!A@JG:@!J5!327J5;27:6#!



 

!
!

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

!!!"D!

V6;Me! Q@A5B2! 57:G532X! ?B5! 2QQ2::5! J5! :@B5! ;@BQG7N567@;27:5! 45! 35O23AG6:676! @7AT2! 72BB@! 32:2! J5!
:2B2354A@BJ@;27:6X! AT2! @E32<<2! E5A2E234@! B@! 72A2445:H! J5! QG7N567@32! @! :2;O23@:G32! O32446ATe!
A64:@7:5!O23!5B!;@??563!:2;O6!O6445<5B2#!mG@7J6!A5n!767!@EE5272X!E54:@!B@!?3@7J2!5723N5@!:23;5A@!
J2B!A53AG5:6!J5!J54:35<GN5672X!@B!E@35@32!J2BB@!35AT524:@!J5!2723?5@!:23;5A@X!5B!454:2;@!767!e!57!?3@J6!
J5!Q637532!5B!A@B632!35AT524:6!57!:2;O5!<32E5[!B@!?3@7J2!RG@7:5:H!JM@ARG@!O32427:2!72B!A53AG5:6!J2E2!
244232!354A@BJ@:@!A6;OB2:@;27:2!354A@BJ@:@!O35;@!J5!@335E@32!@BB@!:2;O23@:G3@!E6BG:@!@BBMG:27N@!
@::5E@#!
mG24:6! ;2AA@754;6! J2:23;57@! 4O2446! B@! O32427N@! J5! <@442! :2;O23@:G32! 725! OG7:5! J5!
@B5;27:@N5672!J2BB2!G:27N2!O5i!J54:@7:5!J2BB@!32:2!A67!A6742?G27:2!354AT56!J5!767!Q637532!5B!A@B632!
4GQQ5A527:2!@!354O67J232!@BB2!245?27N2!35AT524:2#!!
,@B2!Q276;276!45!@;OB5Q5A@!GB:23563;27:2!72BB@!4:@?5672!24:5E@X!RG@7J6!5B!A@35A6!:23;5A6!AT2! B@!
32:2!J2E2!:3@4O63:@32!e!G75A@;27:2!B2?@:6!@BB@!O36JGN5672!J5!@ARG@!4@75:@35@#!.7!A@35A6!:23;5A6!
76:2E6B;27:2!35J6::6!2!?2723@B;27:2!A67A27:3@:6!57!G7!J2:23;57@:6!O2356J6!J2B!?56376#!
`6:2E6B5!;@3?575!J5!;5?B563@;27:6!45!O644676!6::27232!;2J5@7:2!@BAG75! 42;OB5A5!@AA63?5;27:5X!
O35;6!:3@!:G::5! 1C&9%,2-$"?,11&"/&E&/(-;"?("&//9%91$"(2"/,2-'&1,"-,'%(/&#!V6745J23@7J6!AT2!57!
A67J5N5675! J5! QG7N567@;27:6! 4:@7J@3J! 4676!;2J5@;27:2! 35AT524:5! J@5! 8=! @5! I$! B:! J5! @AAG;GB6!
:23;5A6!O23!6?75!^K!:23;5A6! 574:@BB@:6X! B@!A@O@A5:H!J2B!423<@:656!J5!@AAG;GB6!J6E32<<2!244232!
O@35! @J! @B;276! 8=L8$! ;I#! (2! 45! A6745J23@! E5A2E234@! 5B! 32@B2! QG7N567@;27:6! J2BB@! A@BJ@5@! @!
<56;@442! @::G@B;27:2! 574:@BB@:@! 767ATp B@! AG3E@! J5! A@35A6! J2BBM5;O5@7:6X A@3@::235NN@:@! J@! G7
Q63:2! ?3@J6! J5! O@3N5@B5NN@N5672! JG3@7:2! B@! ;@??563! O@3:2! J2BB@! ?5637@:@! 2! J@! 2B2E@:5! O5AAT5!
A67A27:3@:5! 57! <32E5! O2356J5! J2BB@! ?5637@:@X! e! 72A244@356! 35E2J232! B@! A@O@A5:H! J25! 423<@:65! J5!
@AAG;GB6!@335E@7J6!@!A6745J23@32!@B;276!F>"1-"E,'"fB"574:@BB@:6X!57!QG7N5672!J2B!7G;236!2!J2BB@!
:5O6B6?5@! J5! G:27N2! 423E5:2! 2! J2B! :2;O6! 57! AG5! e! 35AT524:@! B@! ;@445;@! O6:27N@#! V5n! 45?75Q5A@!
O32E2J232!BM574:@BB@N5672!J5!G7!423<@:656!J5!@AAG;GB6!A67!A@O@A5:H!O@35!@J!@B;276!I=!;I#!)B!A64:6!
J5! G7@! ;5?B5635@! 45;5B2! 354GB:232<<2! O@35! @! A53A@! 0#===L0#$==! |l;I! ;@! O63:232<<2! 57JG<<5!
E@7:@??5!@B!454:2;@!A6;OB2445E6#!+M@AAG;GB6!A67427:532<<2!@BB@!A@BJ@5@!J5!QG7N567@32!57!;@7523@!
A67:57G@!@BB@!;@445;@!O6:27N@X! 5;;@?@NN57@7J6! 5B!A@B632! 57!2AA2446!354O2::6!@!RG2BB6!35AT524:6!
J@BB2! G:27N2! Q57@B5#! )B! 327J5;27:6! J5! A27:3@B2! 72! 354GB:232<<2! 5;;2J5@:@;27:2! ;5?B563@:6X!
Q57@B;27:2! @EE5A57@:6! @5! E@B635! 76;57@B5! O32E54:5! O23! B@! 4O2A5Q5A@! :5O6B6?5@! J5! A@BJ@5@! G:5B5NN@:@#!
>@3@BB2B@;27:2! B@! 32:2! J5! :2B2354A@BJ@;27:6! 45! :36E232<<2! J6:@:6! J5! G7! O6B;672! JM@AAG;GB6!
O32446! 5B! RG@B2! 35O63:@32! @! E@B635! J5! :2;O23@:G3@! O32446ATp! A64:@7:5! 5B! QBG5J6! E2::632X! A67!
A6742?G27:2!;5?B563@;27:6!J25!O36<B2;5!J5!:2;O23@:G3@!@BB2!G:27N2!O5i!J54:@7:5#!
WB:32!@!RG@7:6!J24A35::6!G7!@B:36!2B2;27:6!J@!;5?B563@32!35?G@3J@!B2!;6J@B5:H!JM57:23@N5672!:3@!B@!
A@BJ@5@! @! A5OO@:6! 2! B@! A@BJ@5@! @! ;2:@76#! ,@BE6B:@! 57Q@::5! 45! E235Q5A@! AT2! @! 42?G5:6! J2BB6!
4O2?75;27:6! J2BB@! A@BJ@5@! O357A5O@B2! @! <56;@44@X! 5B! 454:2;@! J5! ?24:5672! @G:6;@:5A@! 767! e! 57!
?3@J6! J5! 57:23E27532! :2;O24:5E@;27:2! O23! @::5E@32! B@! A@BJ@5@! 57:2?3@:5E@! @! ;2:@76#! .B:235635!
;5?B563@;27:5! 72BB2! 3242! J2BBM5;O5@7:6! J235E232<<236! O23:@7:6! J@BBM! (%E1,%,2-&D($2," ?(" 92"
&?,+9&-$".(.-,%&"?("+,.-($2,","/$2-'$11$"?,("?9,"+,2,'&-$'(! AT2!6::5;5NN@442! 5B!J5@B6?6! :3@! B2!
@OO@32AAT5@:G32#!+@!46BGN5672!O6:32<<2!244232!Q6375:@!@7AT2!J@!G7!42;OB5A2!454:2;@!J5!A67:36BB6!
2!J@!G7@!32:2!J@:5!J5!A6;G75A@N5672X!45@!244@!v532B244!6!A@<B@:@#!



!

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

"F!

)7Q572X! O23! Q@3! Q367:2! @BBM57A@O@A5:H! J5! O36JG332! BM@ARG@! A@BJ@! 4@75:@35@! 72A244@35@! 725! O2356J5!
24:5E5X! O6:32<<2! 354GB:@32! 57:23244@7:2! O32E2J232! BM(2.-&11&D($2," ?(" 92" 4$11(-$'," J5! A@O@A5:H!
@J2?G@:@! 57!<@42! @5! Q@<<546?75! J5! 6?75! 457?6B@! @<5:@N5672#! V64k! Q@A27J6!6?75! G:27N@! @E32<<2!@!
J54O645N5672! G7@! 35423E@! JM@ARG@! A@BJ@! J@! O6:23! G:5B5NN@32! 57! 6?75! ;6;27:6! J2BB@! ?5637@:@X!
354A@BJ@<5B2!:3@;5:2!32:2!J5!:2B2354A@BJ@;27:6!J5!76::2!6!A6;G7RG2!57!;6;27:5!@7AT2!4Q@4@:5!J@!
RG2BB5!57!AG5!@EE5272!B@!35AT524:@!:23;5A@#!)B!E@7:@??56!;@??5632!B2?@:6!@BB@!O6445<5B2!574:@BB@N5672!
J5!G7!<6BB5:632!J2J5A@:6!J5!G:27N@!45!@E32<<2!57!24:@:2X!RG@7J6!B@!32:2!J5!:2B2354A@BJ@;27:6!E5272!
@B5;27:@:@!O23!5!46B5!4A6O5!B2?@:5!@BBMG46!J2BBM@ARG@!A@BJ@!4@75:@35@#!
.B:235635! @AA63?5;27:5! O6:32<<236! 244232! J2J5A@:5! @B! 454:2;@! J5! 4:6AA@??56! J2B! A5OO@:6! 2! J5!
@B5;27:@N5672!J2BB@!A@BJ@5@#!)B!45B64!J5!3@AA6B:@!e!57Q@::5!57:233@:6X!A67!<6AA@!J5!A@35A6!@B!B5E2BB6!J2B!
O5@76!A@;O@?7@!AT5G4@!;2J5@7:2!G7!:2B6!57!;@:235@B2!OB@4:5A6!5;O23;2@<5B2#!(5!e!A674:@:@:6!AT2!
B@!;@7A@7N@!J5!G7M@J2?G@:@!A@7@B57@!J5!4A6B6!O23!5B!J2QBG446!J2BB2!@ARG2!O56E@72!O36JGA2!57?27:5!
57Q5B:3@N5675! 57! A63354O67J27N@! 57!O32427N@!J5!2E27:5!O56E645#! +M@ARG@!O56E@7@!AT2!O23;2@!72BB@!
E@4A@!J5!@AAG;GB6!2!4:6AA@??56!J2B!A5OO@:6!B6!<@?7@!O36?32445E@;27:2!57A32;27:@7J6!5B!?3@J6!J5!
G;5J5:H!AT2!J2:23;57@X!4GAA2445E@;27:2X!G7@!A6;<G4:5672!2QQ5A527:2!2J!2QQ5A@A2#!mG24:6X!6B:32!
@!J5;57G532!B2!O324:@N5675!:23;5AT2!J2B!A6;<G4:5<5B2X!57!RG@7:6!E@!@J!@G;27:@32!76:2E6B;27:2!
B@!O23A27:G@B2!J5!G;5J5:HX! Q@! 45! AT2!45! A32576!J2?B5!@JJ274@;27:5l<B6AAT5l@;;@445!J5!;@:235@B2!
AT2X! RG@7J6! E27?676! 3@AA6B:5! J@BB@! A6AB2@X! 4M57A@4:3@76! :3@! B2! O@B2X! 64:3G27J6! 5B! O@44@??56! 2J!
5;O2J27J6! BM@OO63:6! J5! GB:235632! A6;<G4:5<5B2! @BB@! A@BJ@5@X! A67! A6742?G27:2! <B6AA6! J2BB@!
;2J245;@#!
+MG;5J5:H! J2B! A5OO@:6! @ARG54:@:6! J@B! O36JG::632! B6A@B2! J6E3H! 576B:32! 244232! A67:57G@;27:2!
A67:36BB@:@X! @B! Q572! J5! ?@3@7:532! AT2! B@! Q6375:G3@! @EE27?@! 42A67J6! 6::5;5! 3@OO63:5! :3@! O6:232!
A@B635Q5A6!J2B!A6;<G4:5<5B2!2!32B@:5E6!O32NN6!JM@ARG54:6#!>23!3@??5G7?232!RG24:6!6<52::5E6X!;2?B56!
4O2A5Q5A@:6! 72B! 42?G5:6! J2BB6! 4:GJ56X! 354GB:@! 57J54O274@<5B2! 4:GJ5@32! 6OO63:G72! AB@G46B2!
A67:3@::G@B5!AT2!O32E2J@76!@J!242;O56!B@!J2:23;57@N5672!J2B!A64:6!J5!@ARG54:6!4GBB@!<@42!J5!G7@!
O36E@!J5!A@;O567@;27:6!242?G5:@!57!45:G#
>23! AT5GJ232X! 45! 35:5272! 57J54O274@<5B2! 35AT5@;@32! BM5;O63:@7N@! J2BBM@4O2::6! Q63;@:5E6! 2!
57Q63;@:5E6! AT2! BM575N5@:5E@! 57! 244232! J6E32<<2! A64:@7:2;27:2! ;@7:27232#! V6;2! 45! OGn!
A6;O327J232!J@BB@!O32427:2!32B@N5672X!5B!454:2;@!5;O5@7:54:5A6!@J6::@:6!72B!V6;G72!J5!>6BE23@3@!
3@OO32427:@! G7@! 46BGN5672! 4O235;27:@B2! J5! @446BG:6! 35B52E6! AT2! J6E32<<2! ?@3@7:532X! A6;2!
242;O56!2!;6J2BB6X! B@!;@445;@!@QQ5J@<5B5:H!2J! 5!;5?B5635! 327J5;27:5!O6445<5B5#!>23! Q@32!RG24:6!e!
72A244@356!3@??5G7?232!RG@7:6!O35;@!5B!7G;236!J5!@BB@AA5@;27:5!;575;5!O23!5!RG@B5!BM5;O5@7:6!23@!
4:@:6! J5;274567@:6X! 4O52?@7J6! @! :G::5! ?B5! 57:23244@:5! RG@B5! 45@76! 5! E@7:@??5! J235E@7:5!
J@BBM@BB@AA5@;27:6! @BB@! 32:2! J5! :2B2354A@BJ@;27:6! A6;G7@B2#! /6O6! 5! 7G;23645! 57A67:35! OG<<B5A5!
@EE27G:5!O32446!B2!42J5!J2B!V6;G72!e!57Q@::5!2;234@!B@!72A2445:H!J5!A657E6B?232!;@??563;27:2!5!
A5::@J575!72BBM575N5@:5E@!OG<<B5A@!;2J5@7:2!GB:235635!;6;27:5!J5!A67Q367:6!2!B@!32@B5NN@N5672!J5!G7!
O23A6346! O@3:2A5O@:6! AT2! 2E5J27N5! 5! O36<B2;5! 2! A67427:@! J5! 3546BE23B5! @::3@E2346! 5B! A6;G72!
@AA63J6!:3@!B2!O@3:5#!(6B6!57!RG24:6!;6J6!45!35:5272!O6445<5B2!O@3B@32!@7A63@!J5!GB:235632!4E5BGOO6!
2!@;OB5@;27:6!J2B!:2B2354A@BJ@;27:6X!A64k!J@!4Q3G::@32!:G::2!B2!O6445<5B5:H!J5!Q@32!32:2!@BBM57:2376!
J2B!:2335:6356#!
`2BB@!:@<2BB@!AT2!42?G2X!45!35O63:@!B@!4:5;@!J25!A64:5!4:5;@:5!O23!32@B5NN@32!?B5!57:23E27:5!J24A35::5#!



 

!
!

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

!!!"P!

X__ZNNX" AX#NK"#NKY0NK"

0AAMYM:X"NZ\YKAX!
%6375:G3@!2!O64@!57!6O23@!J5!423<@:656!J5!@AAG;GB6!J@!O645N567@32!57!
A27:3@B2!2454:27:2#!)B!B@E636!A6;O327J2X!6B:32!@BB@!Q6375:G3@!2!O64@!
57!6O23@X!?B5!@BB@AA5@;27:5!2!?B5!@J2?G@;27:5!72A244@35!@!327J232!
6O23@:5E6!2!QG7N567@B2!5B!454:2;@!5;O5@7:54:5A6!2454:27:2#! $=#===!|!
AZWN\0:KW0"Z:ZNN\XWKA0"Z"#K#NZY0"IK"AXYMWKA0bKXWZ!
%6375:G3@!2!O64@!57!6O23@!J5!454:2;@!@G:6;@:5A6!J5!A67:36BB6!B@!
?24:5672X!@7AT2!J@!32;6:6X!J2BB2!JG2!A@BJ@52!J5!@B5;27:@N5672!J2BB@!
32:2!J5!:2B2354A@BJ@;27:6!Y*56;@442!2!\2:@76Z#!)B!B@E636!
A6;O327J2X!6B:32!@BB@!Q6375:G3@!2!O64@!57!6O23@X!B@!O36?3@;;@N5672!
2J!5B!42::@??56!J25!O@3@;2:35!J5!A67Q5?G3@N5672X!A67:36BB6!2!
@EE5@;27:6#! $#===!|!
YK_:KX\0YZWNX"#K:X#"IK"#NXAA0__KXJ!
)7:23E27:6!J5!@J2?G@;27:6!2!354:3G::G3@N5672!J2BB@!Q644@!J5!
@AAG;GB6!A5OO@:6X!A6;O32745E6!J5!5;O23;2@<5B5NN@N5672!J2B!Q67J6!
2!J2BB2!O@32:5!2!32@B5NN@N5672!J5!A6O23:G3@!Q544@!6!;6<5B2!O23!B@!
O36:2N5672!J2B!OG7:6!J5!4:6AA@??56!57!A@46!J5!O56??5@!6!
O32A5O5:@N5675!57!?2723@B2#!!
+@!E@BG:@N5672!O32E2J2!G7@!46BGN5672!4:@:5A@!O35E@!J5!@G:6;@N5675#! 0=#===!|!
GK:N\X"0"Y0WKAiZ!
%6375:G3@!2!O64@!57!6O23@!J5!7G6E6!454:2;@!J5!Q5B:3@N5672!O23!
@<<@::5;27:6!J2BB2!2;5445675!@B!J5!46::6!J25!I=!;?l;A#!)B!B@E636!
O32E2J2X!6B:32!@BB@!Q6375:G3@!2!O64@!57!6O23@!J5!G7!@OO645:6!Q5B:36!@!
;@75AT2X!@7AT2!BM@BB@AA5@;27:6!@BBM@::G@B2!454:2;@!J5!35A@;<56!2J!
24OGB45672!J2BBM@35@!O36E27527:2!J@BB@!A27:3@B2!:23;5A@#! I=#===!|!

NXN0:Z" P$#===!|!

" !

X__ZNNX" AX#NK"#NKY0NK"

AX#NK"0WWMK"0__KMWNK8K"IK"_Z#NKXWZJ!
1@B632!J@!@??5G7?232!@?B5!@::G@B5!A64:5!J5!?24:5672!5;O5@7:54:5A5!O23!
?@3@7:532!5B!;5?B563!QG7N567@;27:6!J2BB2!574:@BB@N5675!O6A6!42;O32!
O32E54:2!2!J24A35::2#!! 8#===!|l@776!
`X::KNX\Z"#KW_X:0"MNZWb0"
%6375:G3@!2!O64@!57!6O23@!J5!423<@:656!J5!@AAG;GB6!O23!G:27N@#!)B!
B@E636!O32E2J2X!6B:32!@BB@!Q6375:G3@!2!O64@!57!6O23@X!@7AT2!
BM@BB@AA5@;27:6!@BB2!:G<@N5675!2454:27:5!2!B@!E235Q5A@!J2B!
QG7N567@;27:6!A6;OB2445E6!J2B!454:2;@!5;O5@7:54:5A6!J5!G:27:2#! 0#===!|lA@J!

N&4,11&"7>6"#-(%&"?,("/$.-("?("(2.-&11&D($2,","+,.-($2,"?,("/$%E$2,2-("(%E(&2-(.-(/("&++(92-(5("



!

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

$=!

F K2/,2-(5("

/G2!4676!B2!:5O6B6?52!J5!57:23E27:6!OG<<B5A6!763;@B;27:2!@OOB5A@:2!O23!57A27:5E@32!5B!42::632!J2B!
,+S[!!
• +M57A27:5E@N5672!J2BB2!32:5!J5!,+S!@!B5E2BB6!46E3@A6;G7@B2!YS2?567@B2X!7@N567@B2X!&G36O26Z!A67!

B6!4A6O6!J5!Q@E63532!5B!3@??5G7?5;27:6!J2?B5!6<52::5E5!A6;G75!J5!2QQ5A527N@!2723?2:5A@X!A62327:5!
A67!BM2E6BGN5672!J2BB2!O6B5:5AT2!A6;G75:@352!57!;@:235@#!`2B!A@46!J5!32:5!J5!:2B2354A@BJ@;27:6!
@B5;27:@:2! J@! G7@! A27:3@B2! :23;5A@! @! ;2:@76! e! 4:@:6! 54:5:G5:6! 5B! b%67J6! J5! U@3@7N5@! @!
464:2?76!J2BB@! 32@B5NN@N5672!J5! 32:5! J5! :2B2354A@BJ@;27:6c!O32446! B@!V@44@!V67?G@?B56!O23! 5B!
(2::632!&B2::35A6!42A67J6!RG@7:6!O32E54:6!J@BBM@3:5A6B6!88X!A6;;@!"X!J2B!/B?4!8Fl8=0088#! )7!
RG24:M6::5A@! BM'&&UX! 'G:635:H! O23! BM2723?5@! 2B2::35A@! 5B! ?@4! 2! 5B! 454:2;@! 5J35A6X! T@! 35A2EG:6! 5B!
A6;O5:6!J5!O32E2J232! BM@OOB5A@N5672!J5!G7!/$''(.E,--(5$".91"/$2.9%$"?("+&."%,-&2$! YO@35!@!
>J>F"/j[#%<Z8I!O23!@B5;27:@32!5B!%67J6!AT2!J6E32<<2!@?2E6B@32!B6!4E5BGOO6!J2BB2!32:5!J5!,+S!2!
B@!B636!J5QQG45672!72B!:2335:6356!7@N567@B2#!

• +M@446??2::@;27:6!@!32?6B@;27:@N5672!J@!O@3:2!J2B!V6;G72X!A67!BM5;O645N5672!J5!G7@!42352!
J5! 6<<B5?T5! 2! @?2E6B@N5675! Y@7AT2! 57! ;235:6! @5! O32NN5! O3@:5A@:5Z! @! Q@E632! J2?B5! G:27:5! J2B!
423E5N56#! 'J! 242;O56[! B2! 763;@:5E2! 4GBBM2QQ5A527N@! 2723?2:5A@! 57! 2J5B5N5@! AT2! Q@E6354A676! B@!
A6772445672!@BB@!32:2!J5!,+S#!

WB:32! @BB2! JG2! B5722! J5! 57A27:5E@N5672! J24A35::2X! 2454:676! @7AT2! 57A27:5E5! 57! bA67:6! A@O5:@B2c!
35?G@3J@7:5! 45@! ?B5! 5;O5@7:5! J5! ?2723@N5672! J2B! A@B632! 45@! B2! 32:5! J5! J54:35<GN5672! Y46O3@::G::6!
A67:35<G:5!32?567@B5X!57!;54G3@!E@35@<5B2!J@B!I=q!@B!$=q!J2BB2!4O242!@;;5445<5B5Z#!'!RG24:6!:5O6!J5!
A67:35<G:6!45!@??5G7?676!O65!E@352!Q63;2!J5!57A27:5E6!b57!A67:6!2423A5N56cX!AT2!E@776!J@!E232!2!
O36O352! 46EE27N5675! @B! O32NN6!J2B! A6;<G4:5<5B2! Y5! O36EE2J5;27:5! J2B!V6;5:@:6! )7:23;5754:235@B2!
>32NN5! @! Q@E632! J5! @BAG75! 5;O5@7:5! J5! A6?2723@N5672X! <272Q5A5! Q54A@B5! 4GBBM! @ARG54:6! J5!;2:@76Z! @!
:5:6B5! @??5G7:5E5! O32;5@7:5! BM2QQ5A527N@! 2723?2:5A@! J2B! ,+S! 2! J2?B5! 5;O5@7:5! J5! ?2723@N5672! J2B!
A@B632!A6BB2?@:5!YA23:5Q5A@:5!<5@7AT5!2!E23J5Z#!

 A',?(-("?C(%E$.-&"F6)

+h@?2E6B@N5672!A67454:2!57!G7!A32J5:6!Jh5;O64:@!O23!6?75!^KT!J5!A@B632!Q6375:6#!)7:36J6::@!J@BB@!
+2??2!7#!""Fl0PPF!Y%57@7N5@35@!0PPPZ!O23!B2!46B2!%$+-!3-!+$/$%-*4,/3,5$#+1!41#!-57-,#+-!,/-5$#+,+-!
,! .-15,**,! 2! G<5A@:5! 725! A6;G75! 35A@J27:5! 72BB2! N672! AB5;@:5AT2! &! 2J! %X! A67! +2??2! 8=Il8==F!
Y%57@7N5@35@!8==PZX!Bh@?2E6B@N5672!e!4:@:@!324@!4:@<5B2!2!72!e!4:@:@!O32E54:@!G7h@B:3@!O23!B2!32:5!J5!
:2B2354A@BJ@;27:6!A67!5;O5@7:5!@B5;27:@:5!@!<56;@44@!2!J@!2723?5@!?26:23;5A@!.,2D&"5(2/$1$"?("
D$2&"/1(%&-(/&#!!

!
88!'::G@N5672!J2BB@!J532::5E@!8==Pl8FlV&!4G!BB@!O36;6N5672!J2BBhG46!J2BBh2723?5@!J@!Q67:5!35776E@<5B5X!32A@7:2!;6J5Q5A@!2!
4GAA2445E@!@<36?@N5672!J2BB2!J532::5E2!8==0lDDlV&!2!8==IlI=lV&#!
8I!/#B?4!8Fl8=00X'3:#! 88X! A#! "X! b&M! 54:5:G5:6!O32446! B@! V@44@! A67?G@?B56!O23! 5B! 42::632!2B2::35A6!G7! Q67J6!J5! ?@3@7N5@! @!
464:2?76!J2BB@!32@B5NN@N5672!J5!32:5!J5! :2B2354A@BJ@;27:6X!@B5;27:@:6!J@!G7!A63354O2::5E6!@OOB5A@:6!@B!A674G;6!J5!?@4!
;2:@76X!O@35!@!=X=$!A|l(;IX!O64:6!@!A@35A6!J25!AB527:5!Q57@B5#}~�c#!'::G@:6!A67!/2B5<23@!I=!42::2;<32!8=00!'SUlA6;!
0I=l00!J2BBM'G:635:H!O23!BM2723?5@!2B2::35A@!2!5B!?@4#!



 

!
!

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

!!!$0!

+@! 46A52:H! AT2! 236?@! Bh2723?5@! @::3@E2346! G7@! 32:2! J5! :2B2354A@BJ@;27:6! J2E2! Q@345! A@35A6! J5!
Q57@7N5@32!Bh@?2E6B@N5672!35A6764A27J6B@!5;;2J5@:@;27:2!57!Q@::G3@!@B!AB527:2X!@?27J6!57!RG@B5:H!
J5!464:5:G:6!J5!5;O64:@!725!A67Q367:5!J2BB6!(:@:6#!+@!46A52:H!O6:3H!32AGO23@32!4GAA2445E@;27:2!5B!
A32J5:6! 35A6764A5G:6! @5! AB527:5! @::3@E2346! A6;O274@N5672! ?2723@B2! J2B! 32JJ5:6! 5;O675<5B2!
32@B5NN@:@!57!Q@42!J5!J2Q575N5672!J2B!<5B@7A56!2!J2BB@!:@44@N5672!AG5!e!46??2::@#!
)B! E@B632! J5! :@B2! @?2E6B@N5672! e! A@;<5@:6! 72B! :2;O6! A6;2! J5! 42?G5:6! 4O52?@:6#! %576! @B! I0!
J5A2;<32!8=0I!?B5!G:27:5!Q57@B5!J5!32:5!J5!:2B2354A@BJ@;27:6!G<5A@:5!57!N67@!AB5;@:5A@!&!A67!5;O5@7:5!
@B5;27:@:5!@!<56;@44@!?6J2E@76!J5!G7@!@?2E6B@N5672!Q54A@B2!O@35!@">J>7FU7"j"E,'"fB]!J5!A@B632!
236?@:6#!'!42?G5:6!J2BB@!OG<<B5A@N5672!J2B!/2A32:6!J2B!>3245J27:2!J2B!V6745?B56!J25!\5754:35!80!
;@3N6! 8=0"X! 57! @::G@N5672! J2BB@! +2??2! 0"Dl8=0I! Y+2??2! J5! 4:@<5B5:H! 8=0"ZX! 5! A32J5:5! JM5;O64:@!
35A6764A5G:5!@!Q@E632!J25!AB527:5!A6772445!@BB2!32:5!J5!:2B2354A@BJ@;27:6!A67!5;O5@7:5!@B5;27:@:5!@!
<56;@44@! Y2!J@!2723?5@!?26:23;5A@Z! 4676!4:@:5! 35J6::5!J2B!0$qX!A67!A6742?G27:2!@<<@::5;27:6!
J2B!O32NN6!@J!G7!5;O63:6!O@35!@!>J>7)VF"j[fB]#!

 _1("(2/,2-(5("E,'"1&"E'$?9D($2,"?(",2,'+(&",1,--'(/&"?&"GZ\"F67

+2!;6J@B5:H!J5!57A27:5E@N5672!J2BB@!O36JGN5672!J5!2723?5@!2B2::35A@!J@!5;O5@7:5!@B5;27:@:5!J@!Q67:5!
35776E@<5B5!767!32B@:5E2!@BBM@;<5:6!46B@32!4676!4:@<5B5:2!J@B!IY"H"19+1($"7>)7#!>644676!@AA2J232!
@?B5! 57A27:5E5! ?B5! 5;O5@7:5! J5! O6:27N@! 767! 57Q235632! @! 0! ^K! AT2! 767! 45@76! @B5;27:@:5! J@!
A6;<G4:5<5B2!Q6445B2!Y@J!242;O56!?B5!5;O5@7:5!A6?2723@:5E5!@B5;27:@:5!@!<56;@44@Z#!UB5!57A27:5E5!45!
@OOB5A@76! @?B5! 5;O5@7:5! 7G6E5X! 57:2?3@B;27:2! 35A64:3G5:5X! 35@::5E@:5X! $++,--$" ?(" (2-,'5,2-$" ?("
E$-,2D(&%,2-$"$"?(" '(=&/(%,2-$! AT2!27:3@76! 57!2423A5N56!@!O@3:532!J@B!0o?277@56!8=0I#! Y%67:2!
U(&Z!
UB5! 57A27:5E5! 4676! 35A6764A5G:5! 4GBB@! O36JGN5672! J5! ,2,'+(&" ,1,--'(/&" 2,--&! 5;;244@! 57! 32:2!
J@BBM5;O5@7:6#! +h2723?5@! 2B2::35A@! @G:6A674G;@:@! 767! T@! @AA2446! @?B5! 57A27:5E5#! )7! <@42! @BB@!
O6:27N@!J2BBh5;O5@7:6!4676!O32E54:5!JG2!J54:57:5!;2AA@754;5!57A27:5E@7:5[!
Ä! 92&" -&'(==&" (2/,2-(5&2-," $%2(/$%E',2.(5&" Y,6Z! O23! ?B5! 5;O5@7:5! J5! E$-,2D&" =(2$" &" )" YBX!
J2:23;57@:@! J@BB@! *155,! +%,! )#,! +,%-00,! -#4$#+-;,#+$! .,*$! d! 5B! AG5! E@B632! e! 57J5E5JG@:6! O23!
A5@4AG7@! Q67:2X! :5O6B6?5@! J5! 5;O5@7:6! 2! AB@442! J5! O6:27N@! 2,11c011,+&-$" )" ?,1" I,/',-$! L! $!
/I,551#+,%$! 3-! $;$#+),/-! 7%$5-! Y24#! 35JGN5672! 2;5445675Z#! +M2723?5@! 5;;244@! 57! 32:2! J@?B5!
5;O5@7:5!AT2!@AA2J676!@BB@!:@35QQ@!6775A6;O32745E@!354GB:@!72BB@!J54O675<5B5:H!J2B!U(&!2!767!J2B!
O36JG::632#!
Ä!92"(2/,2-(5$!Y)Z!O23!?B5! 5;O5@7:5!J5!O6:27N@!4GO235632!@!0!\K!2!O23!RG2BB5!J5!E$-,2D&"=(2$"&")"
YB! AT2! 767! 6O:@76! O23! B@! :@35QQ@! 6;75A6;O32745E@X! A@BA6B@:6! A6;2! 3-00$%$#<,! +%,! /,! +,%-00,!
-#4$#+-;,#+$!.,*$!d!@!AG5!E@776!46;;@:5!2E27:G@B5!O32;5!@!AG5!T@!J535::6!BM5;O5@7:6!L!$!-/!7%$<<1!
<1#,/$!1%,%-1!3$//I$#$%&-,!Y35Q235:6!@BB@!N67@!57!AG5!e!5;;244@!57!32:2!BM2723?5@!2B2::35A@!O36J6::@!
J@BBM5;O5@7:6Z#! +M2723?5@! O36J6::@! J@?B5! 5;O5@7:5! AT2! @AA2J676! @BBM57A27:5E6! Y)Z! 324:@! 72BB@!
J54O675<5B5:H!J2B!O36JG::632#!
)B!/2A32:6!4:@<5B54A2!AT2!)B!A64:6!57J5A@:5E6!AG;GB@:6!J5!:G::2!B2!:5O6B6?52!J5!57A27:5E6!35A6764A5G:2!
@?B5!5;O5@7:5!@!Q67:2!35776E@<5B2X!J5E2345!J@5!Q6:6E6B:@5A5X!767!OGn!4GO23@32!A6;OB2445E@;27:2!5B!
E@B632!J5!$XF!;5B5@3J5!J5!2G36!@77G5#!



!

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

$8!

)B! 7G6E6! 454:2;@! J5! 57A27:5E@N5672! 57:36JGA2! @7AT2! J25! A67:57?27:5! @77G@B5! J5! O6:27N@!
57A27:5E@<5B2X!32B@:5E5!@!A5@4AG7!@776!J@B!8=0I!@B!8=0$X!J5E545!O23!:5O6B6?5@!J5!Q67:2!2!J5!5;O5@7:6!2!
35O@3:5:5!42A67J6!B@!;6J@B5:H!J5!@AA2446!@?B5!57A27:5E5!O32E54:@!J@B!/\!9!BG?B56!8=08!Y'4:2j!S2?54:35!
O23! 57:23E27:5! J5! 7G6E@! A64:3GN5672X! 57:2?3@B2! 35A64:3GN5672X! 35@::5E@N5672X! O6:27N5@;27:6! 2!
5<35J5j!S2?54:35!O23!35Q@A5;27:5Z#!Y%67:2!U(&Z!

F676) :,"-&'(==,"(2/,2-(5&2-("

+2! :@35QQ2! 57A27:5E@7:5! O32E54:2! J@B! /\! 9! +G?B56! 8=08! 4676! @B:237@:5E2! 354O2::6! @5! ;2AA@754;5!
J2BB6!4A@;<56!4GB!O64:6!2!J2B!35:536!J2J5A@:6#!
+@!42?G27:2!:@<2BB@!e!G7!24:3@::6!J2BBM@BB2?@:6!0X!,@<2BB@!0#0!J2B!J2A32:6!/\!9!+G?B56!8=08#!!

N&4,11&" 7)6" :," -&'(==," (2/,2-(5&2-(" 4&.," E,'" +1(" (%E(&2-(" &" 4($,2,'+(," .,/$2?$" (1" IY" H" :9+1($" 7>)7"
PZ.-'&--$6"0116)J"N&46")6)6R"

G$2-,"
'(22$5&4(1," N(E$1$+(&"

*$-,2D&"
8KN0" MNK:Z"
?,+1("
KY*K0WNK"

-&'(==&"
(2/,2-(5&2-,"
4&.,"

^K! @775! |l\KT!

`($%&..&"

@Z!O36J6::5!J5!635?572!<56B6?5A@!

0_>ÅI==! 8=! 88P!
I==_>Å0=== 8= 0F=
0===_>Å$===! 8=! 0II!
>Ç$===! 8=! 088!

<Z! 46::6O36J6::5!J5!635?572!<56B6?5A@!
J5! AG5!@BB@!,@<2BB@!0L'j!JZ! 35Q5G:5!767!
O36E27527:5!J@!3@AA6B:@!J5QQ2327N5@:@!
J5E2345!J@!RG2BB5!J5!AG5!@BB@!B2::23@!AZ!

0_>ÅI==! 8=! 8$D!
I==_>Å0===! 8=! 8=P!
0===_>Å$===! 8=! 090!

>Ç$===! 8=! 0"$!

F6767 Y$?&1(-;"?("&//,..$"

(676! O32E54:2! L9&--'$! J5E2342! ;6J@B5:H! J5! @AA2446! @?B5! 57A27:5E5X! @! 42A67J@! J2BB@! Q67:2X! J2BB@!
O6:27N@!J2BBM5;O5@7:6!2!J2BB@!A@:2?635@!J5!57:23E27:6[!
Ä! 0//,..$" ?(',--$X! 72B! A@46! J5! 57:23E27:5! J5! 7G6E@! A64:3GN5672X! 57:2?3@B2! 35A64:3GN5672X!
35@::5E@N5672! 6! 71+$#<-,5$#+1! A67! O6:27N@! 767! 4GO235632! @J! G7! J2:23;57@:6! B5;5:2! Y@3:#"!
A6;;@!IZX!O23!J2:23;57@:2!:5O6B6?52!J5!Q67:2!6!O23!4O2A5Q5AT2!A@454:5AT2j!
Ä! K./'(D($2," &" \,+(.-'(X! 57! O645N5672! :@B2! J@! 3527:3@32! 725! A67:57?27:5! @77G5! J5! O6:27N@!
57A27:5E@<5B5!Y@3:#P!A6;;@!"ZX!72B!A@46!J5!57:23E27:5!J5!7G6E@!A64:3GN5672X!57:2?3@B2!35A64:3GN5672X!
35@::5E@N5672!6!71+$#<-,5$#+1! A67!O6:27N@!4GO235632!@!RG2BB@!;@445;@!@;;244@!O23! BM@AA2446!
J532::6!@?B5!57A27:5E5!2!767!4GO235632!@B!E@B632!J5!46?B5@!6B:32!5B!RG@B2!e!O32E54:@!B@!O@3:2A5O@N5672!
@!O36A2JG32!J5!'4:2!A6;O2:5:5E2!@B!35<@446j!
Ä!K./'(D($2,"&"\,+(.-'("E,'"+1("(2-,'5,2-("?("'(=&/(%,2-$X!57!O645N5672!:@B2!J@!3527:3@32!725!32B@:5E5!
A67:57?27:5!@77G5!J5!O6:27N@!57A27:5E@<5B2!Y@3:#0D!A6;;@!0ZX!72B!A@46!J5!35Q@A5;27:5!J5!5;O5@7:5!B@!
AG5! O6:27N@! 4GAA2445E@! @BBM57:23E27:6! e! 4GO235632! @! RG2BB@! ;@445;@! @;;244@! O23! BM@AA2446!
J532::6j!



 

!
!

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

!!!$I!

Ä!0++(9?(/&D($2,!J2?B5!57A27:5E5!O@3:2A5O@7J6!@!O36A2JG32!A6;O2:5:5E2!J5!'4:2!@B!35<@446X!?24:5:2!
J@B!U(&!24ABG45E@;27:2!O23!E5@!:2B2;@:5A@X!72B!A@46!J5!57:23E27:5!J5!7G6E@!A64:3GN5672X!57:2?3@B2!
35A64:3GN5672X!35@::5E@N5672!6!O6:27N5@;27:6!A67!O6:27N@!4GO235632!@!G7!J2:23;57@:6!E@B632!J5!
46?B5@!Y0=!\K!O23!?B5!5;O5@7:5!5J362B2::35A5X!8=!\K!O23!?B5!5;O5@7:5!?26:23;62B2::35A5!2!$\K!O23!
?B5!@B:35!5;O5@7:5!@!Q67:5!35776E@<5B5Zj!
)7!A@46!J5! 57:23E27:5!J5!O6:27N5@;27:6X!O23!J2:23;57@32! B@!;6J@B5:H!J5!@AA2446!@?B5! 57A27:5E5X! B@!
O6:27N@!J@!A6745J23@32!A63354O67J2!&11C(2/',%,2-$"?("E$-,2D&!@!42?G5:6!J2BBM57:23E27:68"#!

F676< N(-$1("?(",==(/(,2D&",2,'+,-(/&"

)!:5:6B5!J5!2QQ5A527N@!2723?2:5A@!6!A23:5Q5A@:5!<5@7AT5X!3@OO32427:@76!G7@!@B:237@:5E@!@BB2!A674G2:2!
Q63;2! J5! 57A27:5E@N5672! 6! A67:35<G:6#! &445! 45! J2B572@76! A6;2! :5:6B5! 72?6N5@<5B5! @442?7@:5! O23!
46BGN5675! 5;O5@7:54:5AT2! 2J! @3AT5:2::675AT2! AT2! A67427:@76! J5! 6::27232! G7! ;5?B563@;27:6!
J2BBM2QQ5A527N@!2723?2:5A@X!45@!57!@;<5:6!:23;5A6!AT2!2B2::35A6#!
+M2;5445672! J5! G7! A23:5Q5A@:6! @EE5272! 57! A67A6;5:@7N@! @BB@! 35JGN5672! J5! @B;276! G7@! :2O! J5!
A6;<G4:5<5B2!Q6445B2!2E5:@:@#!
)B! E@B632! @::G@B2! J25! ,&&! e! O36445;6! @5! 0==! |lA@J! OG3! 24427J6! E@35@<5B2! 57! QG7N5672! J2BB@!
J6;@7J@!2!J2BBM6QQ23:@!J2B!;23A@:6#!
+@! 72?6N5@N5672! 2! BM@442?7@N5672! 4676! A67:36BB@:2! 354O2::5E@;27:2! J@B! U\&X! U24:632! J2B!
\23A@:6!&B2::35A6X!2!J@B!U(&X!U24:632!J2B!(54:2;@!&723?2:5A6#!
)! V23:5Q5A@:5! <5@7AT5! O644676! 244232! O3245X! 72B! A@46! 57! 24@;2X! O23! B@! O36JGN5672! J5! A@B632! J@!
<56;@44@! B2?764@X! 42A67J6!E@BG:@N5675! 4:@7J@3J5NN@:2X!;2?B56!J24A35::2!72BB2!@OO645:2!?G5J2!J5!
42::632#!
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8"%67:2!U(&!L!T::O[llvvv#?42#5:l5:l&723?5@%@A5B2l?G5J2l&723?5@2B2::35A@l*56;@442l>@?24lJ2Q@GB:#@4OaZ!



!

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

$"!

H :&"/$+,2,'&D($2,Q",==(/(,2D&J",/$2$%(&","&%4(,2-,"

 K2L9&?'&%,2-$"+,2,'&1,"H6)

+M@7@B545!J2BBM2454:27:2!5;O5@7:6!J5!:2B2354A@BJ@;27:6!@!<56A6;<G4:5<5B2!J2B!V6;G72!J5!>6BE23@3@!
2J!@BAG75!@OO36Q67J5;27:5!4E6B:5!:@7:6!57!32B@N5672!@BB2!4G2!A67J5N5675!J5!2423A5N56!@::G@B5X!RG@7:6!
4GBB2!O6:27N5@B5:H!J5!24:2745672!J2BB@!32:2!@J!GB:235635!G:27N2X"4G??2354A676!@BAG75!57:23E27:5!AT2!
?3@N52! @BBM@OOB5A@N5672! J5! 7G6E2! :2A76B6?52! 2! @BBM@J6N5672! J5! @BAG75! ! @AA63?5;27:5! QG7N567@B5X!!
O23;2::232<<236!J5!6::27232!G7@! 324@!2723?2:5A@!J5!?3@7! BG7?@!;5?B5632X!J25!76:2E6B5!E@7:@??5!
2A676;5A5! O23! 5! J5E2345! O63:@:635! J5! 57:232442X! 2X! @B! :2;O6! 4:2446X! G7! J2:23;57@7:2! A67:35<G:6!
@;<527:@B2! 57! :23;575! J5! A67:275;27:6! J2BB2! 2;5445675! J5! VW8! @5! Q575! J2B! 3@??5G7?5;27:6! J2?B5!
6<52::5E5!57J5A@:5!72B!>5@76!JM'N5672!O23!BM&723?5@!464:275<5B2!O32J54O64:6!J@B!V6;G72!57!@J245672!
@B!c>@::6!J25!(57J@A5c#!
+2!4A2B:2!:2A75AT2!57J5E5JG@:2!O23!BM6::5;5NN@N5672!J2BBM5;O5@7:6!J5!,+S!4676!4:@:2!@OO36Q67J5:2!
O23!O23;2::232!B@!E@BG:@N5672!6??2::5E@!J2BB2!7G6E2!A67J5N5675!J5!2423A5N56!57!32B@N5672!@5!J5E2345!
4A27@35! 5O6:5NN@:5#! )76B:32X! B2! 46BGN5675! 4676! 4:@:2! 3@OO32427:@:2! 57! ;6J6! :@B2! J@! Q@E63532! B@!
A6;O32745672!2! 5! E@7:@??5!J2B!;5?B563@;27:6!J2BBM24O23527N@!J5!>6BE23@3@!@7AT2!72BBM5O6:245!J5!
G7@!35O36JGA5<5B5:H!J2BB@!4:244@! 57!@B:35! A67:24:5!@7@B6?T5! Q@A27:5!O@3:2!J2BBM@32@!J5! 57:23E27:6!J5!
'B:232723?C#! ! '! :@B2! 4A6O6! E@B2! B@! O27@! 42?7@B@32! AT2! BM2B2;27:6! 24427N5@B2! @5! Q575! J2BB@!
AB@445Q5A@N5672! J5! G7! 454:2;@! J5! :2B2354A@BJ@;27:6! 767! J5O27J2! :@7:6! J@BB2! Q67:5! J5! 2723?5@!
O35;@35@!G:5B5NN@:2X!RG@7:6!O5G::64:6!J@BB@! 32:2!J5!J54:35<GN5672!2!J@BB2!;6J@B5:H!J5!A67E2345672!
J2BBM2723?5@!72BB2!J5E2342!Q@45!J2B!A5AB6#!
V6;2!@;O5@;27:2!J24A35::6!725!A@O5:6B5!O32A2J27:5X! 5B!V6;G72!J5!>6BE23@3@!e!4:@:6!57J5E5JG@:6!
J@! 1272:6! '?35A6B:G3@! O23! G7@! 4G@! O2AGB5@32! A@3@::2354:5A@! 72B! A67:24:6! J2BB@! O5@7G3@! 1272:@[!
BM244232! J6:@:6! J5! 5;O5@7:6! J5! :2B2354A@BJ@;27:6! A5::@J576! AT2! Q63754A2! A@B632! O23! 5B!
354A@BJ@;27:6! 2! @ARG@! A@BJ@! 4@75:@35@! @J! G7@! O@3:2! J2BBM@32@! 3245J27N5@B2! J5! 32A27:2!
G3<@75NN@N5672! J6E2! e! O32E54:6X! O23@B:36X! BM6<<B5?6! J5! @BB@AA5@;27:6! O23! ?B5! 2J5Q5A5! J5! 7G6E@!
A64:3GN5672#! +M5;O5@7:6! O32427:@! 76:2E6B5!;@3?575! J5!;5?B563@;27:6! 2X! OG3! 42! A6BB6A@:6! 57! G7@!
N67@! J5! O5@7G3@! YA67:24:6! A6;OB2:@;27:2! J5E2346! J@! RG2BB6! ;67:@76! J6E2! 57E2A2! :@B5!
24O23527N2!4676!A6746B5J@:2ZX!e!@B5;27:@:6!J@!G7@!A@BJ@5@!J5!O6:27N@!76;57@B2!J5!A53A@!D==!^Kl:!
AT2!G:5B5NN@!A6;2!A6;<G4:5<5B2!<56;@442!B@E63@:2!46::6!Q63;@!J5!B2?76!A5OO@:6#!!
+M5;O5@7:6!QG7N567@X!@::G@B;27:2X!O23!425!;245!@BBh@776[!J@!42::2;<32!@!;@??56#!!
+2! A@3@::2354:5AT2!G3<@72X!;63Q6B6?5AT2!2! BMG46!J25! 4G6B5! J2BBM@32@! 57! AG5! e! A6BB6A@:6! 5B! V6;G72!
4676!4:@:5!35:27G:5!6::5;@B5!O23!?B5!6<52::5E5!J5!'B:232723?C!!!57!RG@7:6!O23;2::676!J5!57:23E27532!
O23! @EE5@32! BM57:2?3@N5672! J2BB@! ?24:5672! 2723?2:5A@! J25! :32! 46::657452;5! AT2! A6;O67?676! 5B!
:2335:6356!A6;G7@B2[!BM@32@!!G3<@7@!72BB2!J5E2342!!O@3:5!3245J27N5@B5X!B@!N67@!57JG4:35@B2!E5A57@!@BB@!
A5::H!2!B2!@322!3G3@B5!AT2!B@!A53A67J@76#!!
+M5;O5@7:6X!AT2!72B!8=0I!T@!423E5:6!9!G:27N2!OG<<B5AT2!2!D8!G:27N2!O35E@:2!Q63727J6!G7!:6:@B2!J5!
FDI!\KT!2QQ2::5E5X!OGn!Q637532!2723?5@!:23;5A@!@J!G7!;@??563!7G;236!J5!G:27N2!2!OGn!244232!
O6:27N5@:6!A67!B@!A6?2723@N5672!J5!2723?5@!2B2::35A@!2J!2E27:G@B;27:2!57:2?3@32!B@!O36JGN5672!
J5!A@B632!@7AT2!A67!5B!:2B23@QQ324A@;27:6!24:5E6X!42A67J6!RG@7:6!@7@B5NN@:6!72B!O32427:2!4:GJ56#!!



 

!
!

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

!!!$$!

 :(2,,"+9(?&"?,11&"E'$+,--&D($2,"2,11&"/$%92(-;"-&'+,-"?("*$15,'&'&"H67

154:@! B@! :5O6B6?5@! J2BB@! A@BJ@5@! 574:@BB@:@! @! >6BE23@3@X! AT2! OGn! O36JG332! 24ABG45E@;27:2! @ARG@!
A@BJ@!@!:2;O23@:G32! 57Q235635!@!RG2BB@!J5!2<6BB5N5672X! B@!O35;@! 5O6:245!@7@B5NN@:@!4@3H!RG2BB@!AT2!
O32E2J2! BM574:@BB@N5672!@??5G7:5E@!J5!G7!@B:237@:632!J5!O5AA6B@! :@?B5@! Y$=!^KZX!@B5;27:@:6!J@!G7!
5;O5@7:6! WSV! J@! 57423532! @! E@BB2! J2BB@! A@BJ@5@! 2! @! ;67:2! J2BB@! B572@! J5! :2B2354A@BJ@;27:6#!
+M5;O5@7:6! A64k! 35@J@::@:6! A64:5:G532<<2X! @! :G::5! ?B5! 2QQ2::5X! RG2BB6! AT2! A6;G72;27:2! E5272!
AT5@;@:6! !"!#$%&' ()*$+$,&#"-)X! ?3@N52! @B! RG@B2! 4@32<<2! O6445<5B2! 6::27232! G7@! O36JGN5672!
A6;<57@:@! J5! JG2! :5O5! J5! ,2,'+(&Q" ,1,--'(/&" ," -,'%(/&#! mG24:@! O35;@! 46BGN5672! A67427:532<<2!
BM57A32;27:6! J2B! 7G;236! J5! 632! J5! QG7N567@;27:6! J2BB@! A@BJ@5@! @5!;@445;5! 32?5;5! J5! O6:27N@X!
35JGA27J6! 5! O36<B2;5! J5! A67:57G@! 57:233GN5672! ?5H! J54AG445! 2! @7@B5NN@:5[! 57! A@46! J5! O@3N5@B2! 6!
A6;OB2:@! @4427N@! J5! 35AT524:@! :23;5A@! J@! O@3:2! J2BB2! G:27N2! @BB@AA5@:2! @B! :2B2354A@BJ@;27:6! B@!
A@BJ@5@! @B5;27:232<<2! G76! 4A@;<5@:632! @J! @ARG@! A@BJ@! J2J5A@:6! @B! A5AB6! WSVX! 42A67J6! B6!
4AT2;@!2!5B!O36A2446!J5!42?G5:6!J24A35::6X!57!;6J6!:@B2!J@!;@7:27232!5B!O36O356!QG7N567@;27:6!
@BB@!;@445;@!O6:27N@!76;57@B2!;6JGB@7J6!B@!Q6375:G3@!@BB@!32:2!,+S#!
/@B! OG7:6! J5! E54:@! :2A75A6! 2J! 2A676;5A6! 4@3H! 576B:32! E@BG:@:@! B@! 464:275<5B5:H! J2B! O36?2::6! 72B!
A@46!57!AG5!B@!A6?2723@N5672!E27?@!4Q3G::@:@!72BB@!46B@!4:@?5672!57E237@B2X!JG3@7:2!BM57:236!@776!
46B@32! 6OOG32! 46B@;27:2! JG3@7:2! 5B! O2356J6! 24:5E6#! )7Q@::5X! @E27J6! B@! A@BJ@5@! @! <56;@44@! G7@!
O6:27N@!J54O675<5B2!J5!b46B5c!D==!^K!O6:32<<2!354GB:@32!5;O6445<5B2!?@3@7:532!B@!A67:2;O63@72@!
@B5;27:@N5672!J2B!454:2;@!WSV!2!B@!Q6375:G3@!J5!A@B632!@!:G::2!B2!G:27N2!@BB@AA5@:2#!
/@B!;6;27:6! AT2! B2! Q57@B5:H! J2B! O36?2::6! 72B! RG@B2! 45! 5742354A2! 5B! O32427:2! 4:GJ56! J5! Q@::5<5B5:H!
35?G@3J@76! BM57J5E5JG@N5672! J5! G7!;6J2BB6! 464:275<5B2! J@! 327J232! 32OB5A@<5B2! 57! @B:32! A6;G75:H!
:@3?2:X! E233@776! @B:324k! @7@B5NN@:5! 57! ;6J6! A35:5A6! 5! O@3@;2:35! AT2! 327J676! E@7:@??5646! B6!
4E5BGOO6! J2B! ;6J2BB6! 57! 45:G@N5675! J5QQ2327:5! J@! RG2BB2! O32427:5! 72B! V6;G72! J5! >6BE23@3@X!
57J5E5JG@7J6!5O6:245!4GBB2!RG@B5!Q63;GB@32!G7!29$5$!%$?,11$!464:275<5B2!2!A6;O2:5:5E6#!
)7!RG24:M6::5A@!4@3@776!J24A35::2!B2!O6445<5B5!46BGN5675!AT2!O32E2J676!BM574:@BB@N5672!J5!G7!454:2;@!
A6?2723@:5E6! @OOB5A@:6! @! ?2723@:635! J5! A@B632! J5! 7G6E@! A67A2N5672X! @7AT2! A67! O6:27N2!
B2??23;27:2!4GO235635!@!RG2BB@! Q5763@!A6745J23@:2X!A6;G7RG2!A67!O6:27N@! :23;5A@!;@445;@!J5!
0#===!^K#!
`2BB@! O@3:2! A67ABG45E@! J2BB6! 4:GJ56! E233H! 576B:32! E@BG:@:@! B@! O6445<5B5:H! J5! 6::27232! 1&"
-'(+,2,'&D($2,X!6EE236!B@!O36JGN5672!J5!G7@!:23N@!:5O6B6?5@!J5!2723?5@!AT2!e!1C,2,'+(&"='(+$'(=,'&X!
72A244@35@!O23!5B!A67J5N567@;27:6!J2?B5!@;<527:5#!!
154:5!5!O36<B2;5!:2A76B6?5A5!2J!5B!A6742?G27:2!B52E5:@32!J25!A64:5!B2?@:5!@BB@!O64@!J5!G7@!7G6E@!32:2!
J2J5A@:@!@B!:2B23@QQ324A@;27:6X!E233H!O324@!57!A6745J23@N5672!B@!O6445<5B5:H!J5!G:5B5NN@32!B@!32:2!J5!
:2B2354A@BJ@;27:6!2454:27:2!O23! B@!Q6375:G3@!J5!A@B632!@!457?6B5!@4463<5:635!G<5A@:5!O32446!G:27N2!
Q57@B5!:5O5A@;27:2!A67!72A2445:H!A67:57G2!2!A64:@7:5!J5!2723?5@!Q35?635Q23@#!(5!:3@::@!J5!4O2A5Q5AT2!
G:27N2! A67! 245?27N2! Q35?635Q232! J5! O6:27N@! 767! 57Q235632! @5! 0==! ^K! AT2! O6:32<<236! 244232!
57:23244@:2!@BBM574:@BB@N5672!J5!&..$'4(-$'("&?"&/L9&"&1(%,2-&-("?(',--&%,2-,"?&1"N:\6!
!
!
!



!

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

$9!

V6?2723@N5672!
&M! 63;@5! 76:6! 5B! Q@::6! AT2! 2454:676! Q63;2! J5! 2723?5@! O5i! O32?5@:2! J5! @B:32X! A6;2! J5;64:3@X! @J!
242;O56X! BM@7@B545! A6;O@3@:@! J2B! A64:6! J5! 0! ^KT! 2B2::35A6! A67:36! RG2BB6! J5! 0! ^KT! :23;5A6#!
+M2723?5@! 2B2::35A@! 3@OO32427:@! O36<@<5B;27:2! B@! Q63;@! O5i! O32?5@:@! J5! 2723?5@X! 57! RG@7:6! O5i!
Q@A5B;27:2! E25A6B@<5B2X! G:5B5NN@<5B2! 2! 57! RG@BAT2! A@46! @AAG;GB@<5B2#! +@! 4G@! O36JGN5672! @EE5272!
:5O5A@;27:2! 57! A27:3@B5! :23;62B2::35AT2! @! ?@4! 6! A@3<672X! 42A67J6! A5AB5! :23;6J57@;5A5! AT2!
3@??5G7?676! 2QQ5A527N2! ;@445;2! A6;G7RG2! 57Q235635! @B! $=q#! +M@B:237@:5E@! @! RG24:6! :5O6! J5!
O36JGN5672! A27:3@B5NN@:@! e! 6QQ23:@! J@BB@! ?2723@N5672! J54:35<G5:@! 32A27:2;27:2! J5QQG4@45! ?3@N52!
@BB6!4E5BGOO6!J2BB2!Q67:5!35776E@<5B5!Y26B5A6X!Q6:6E6B:@5A6X!5J362B2::35A6X~Z#!
'!B5E2BB6!B6A@B2X!G7@!46BGN5672!57:23;2J5@!e!RG2BB@!J5!O36JG332!A67:2;O63@72@;27:2!45@!2723?5@!
2B2::35A@! AT2! A@B632! @! O@3:532! J@BB@! 4:244@! ;@AAT57@#! )7! 464:@7N@X! G:5B5NN@7J6! G7@! ;@AAT57@!
:23;5A@!Y@J!242;O56!G7@!A@BJ@5@Z!42A67J6!G7!@J2?G@:6!A5AB6X!45!3524A2!@J!57JG332!G7@!36:@N5672!
4GBBM@B<236! ;6:632! A6BB2?@:6! @J! G7! ?2723@:632! 2B2::35A6X! BM@B:237@:632X! :@B2! J@! A67427:532! B@!
A32@N5672!J5!G7!A@;O6!;@?72:5A6!36:@7:2X!O35;@X!2!J5!G7@!A63327:2!@B:237@:@X!O65#!S2AGO23@7J6!5!
QBG5J5!J5!3@QQ32JJ@;27:6!J2B!;6:632!e!O6445<5B2!35G:5B5NN@32!O@3:2!J2BBM2723?5@!:23;5A@!@B:35;27:5!
4;@B:5:@X! @BBM57:2376! J5! @OO645:5! 4A@;<5@:635! J5! A@B632! A6BB2?@:5! @J! G7@! 32:2! J5! J54:35<GN5672! J5!
@ARG@!A@BJ@#!
)B! 327J5;27:6! A6;OB2445E6! J2BB@! 457?6B@! ;@AAT57@! J5! A6?2723@N5672! e! J@:6! J@BB@! 46;;@! J25!
327J5;27:5!:23;5A6!2J!2B2::35A6!2!354GB:@!244232!4GO235632!@!RG2BB6!AT2!45!@E32<<2!G:5B5NN@7J6!JG2!
46BGN5675! 5;O5@7:54:5AT2! 42O@3@:2! Y@J! 242;O56! B@! 32:2! 2B2::35A@! 2! G7@! A@BJ@5@! O23! 5B!
354A@BJ@;27:6Z#!

G(+9'&")<"

>23!;2?B56!A6;O327J232!B@!A67E27527N@!J25!454:2;5!A6?2723@:5E5!45!35O63:@!RG5!46O3@!G76!4AT2;@!
242;OB5Q5A@:5E6! 72B! RG@B2! @OO@32! 2E5J27:2! A6;2X! @! O@35:H! J5! 2723?5@! :23;5A@! 2J! 2B2::35A@!
O36J6::@X! B@!RG@7:5:H!J5!A6;<G4:5<5B2!35AT524:@!45@!76:2E6B;27:2! 57Q235632!72B!A@46!J5!G46!J5!G7!
5;O5@7:6! J5! A6?2723@N5672! B6A@B5NN@:6#! .B:235635! J2::@?B5! 4@3@776! J24A35::5! 72B! O@3@?3@Q6! J5!



 

!
!

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

!!!$D!

O23:5727N@!@B!Q572!J5!24OB5A5:@32!B2!A67J5N5675!72BB2!RG@B5!BM@4423N5672!Q@::@!354GB:@!E@B5J@:@!@7AT2!@!
B5E2BB6! 2A676;5A6! 42A67J6! G7@! 4:5;@! J2::@?B5@:@! A64:5L<272Q5A5! AT2! 5BBG4:3@! 5! :2;O5! J5! 35:6376!
J2BBM57E24:5;27:6!3@OO63:@:5!@5!A64:5!J5!?24:5672!@7:2A2J27:5!BM574:@BB@N5672#!V6;2!45!O6:3H!;2?B56!
@OO32NN@32! 4GAA2445E@;27:2X! BM2B2;27:6! J54A35;57@7:2! e! 4O2446! 3@OO32427:@:6! J@B! 7G;236! J5!
632! J5! QG7N567@;27:6! J2BB@! ;@AAT57@X! 6B:32ATp! J@BB2! 4O2A5Q5AT2! G:27N2! 57! ?56A6! Y45! E2J@! 57!
O@3:5A6B@32! B2! 35AT524:2! 32B@:5E2! @BB@! :2;O23@:G3@! J2BBM@ARG@! 35AT524:@! J@B! 454:2;@! 6??2::6! J5!
4:GJ56Z#!
!
,35?2723@N5672!
.7MGB:235632!4E5BGOO6!J2BB@!46BGN5672!J24A35::@!e!6QQ23:6!J@BB@!:35?2723@N5672X!A56e!B@!O36JGN5672!
J5! b2723?5@! Q35?635Q23@c! Y2723?5@!@! :2;O23@:G3@! 57Q235632!@BB@! :2;O23@:G3@!@;<527:2!72A244@35@!
O23! 5B! A67J5N567@;27:6! J2?B5! @;<527:5Z! 57! @??5G7:@! @! RG2BB@! :23;5A@! 2J! @! RG2BB@! 2B2::35A@X!
;2J5@7:2!BMG:5B5NN6!J5!454:2;5!@J!@4463<5;27:6#""
`2BB@!763;@B5!A67J5N5675!J5!B@E636X!5B!bQ32JJ6c!E5272!6::27G:6!;2J5@7:2!O@3:5A6B@35!A5AB5!Q35?635Q235!
5! AG5! O357A5O@B5! A6;O6727:5! 5;O5@7:54:5A5! 4676! 5B! A6;O3244632X! 5B! A67J274@:632X! B@! E@BE6B@! J5!
B@;57@N5672! 2! BM2E@O63@:632#! )B! O36A2446! 4:@7J@3JX! AT2! @EE5272! @J! 242;O56! 72B! A6;G75445;6!
Q35?635Q236! J6;24:5A6X! O32E2J2! AT2! E5! 45@! G7@! 463?27:2! J5! A@B632! @J! @B:@! :2;O23@:G3@! Y5B!
A67J274@:632Z! 2J! G7@! @! <@44@! :2;O23@:G3@! YBM2E@O63@:632Z#! +@E63@7J6! 4G! JG2! B5E2BB5! :23;5A5!
J5QQ2327:5!Y6B:32ATp!4G!JG2!B5E2BB5!J5!O32445672ZX!5B!QBG5J6X!A53A6B@7:2!@BBM57:2376!J2B!454:2;@!AT5G46X!
OGn!4;@B:532!A@B632!E2346!BM24:2376!RG@7J6!45!:36E@!@!:2;O23@:G3@!;@??5632!J2BBM@;<527:2!57!AG5!
e! A6BB6A@:6X! @4463<532! E5A2E234@! A@B632! RG@7J6! 45! :36E@! @J! G7@! :2;O23@:G3@! 57Q235632#! V64k!
@EE5272!@7AT2!72B!Q35?635Q236!J6E2!5B!QBG5J6!AT2!4A6332!72BBM2E@O63@:632!57:2376!3@AA6?B52!5B!A@B632!
J25! A5<5! J@! 3@QQ32JJ@32!O23! O65! 35B@4A5@3B6! 4A63327J6!J27:36! @B! A67J274@:632! 3@OO32427:@:6!J@B!
3@J5@:632!;2:@BB5A6!O64:6!72BB@!O@3:2!O64:235632!J2B!Q35?6#!
+M2B2;27:6!AT2!A67427:2!J5!4E6B?232!RG24:6!A5AB6!2!AT2!57!464:@7N@!Q63754A2!BM2723?5@!72A244@35@!
O23!BM57724A6!J2B!;2AA@754;6!e!G7!A6;O3244632!2B2::35A6#!
`25!A5AB5!@J!@4463<5;27:6X!5B!A6;O3244632!2!BM2723?5@!2B2::35A@!J@!2446!35AT524:@!O23!QG7N567@32!e!
464:5:G5:6! J@! G7! ?2723@:632! J5! E@O632! AT2! 4Q3G::@! B@! J54O675<5B5:H! J5! 2723?5@! :23;5A@! 57E2A2! J5!
RG2BB@!2B2::35A@#!

!

G(+9'&")@"

)7!B572@!J5!;@445;@!5!454:2;5!@J!@4463<5;27:6!42!A67Q367:@:5!A67!5!454:2;5!2B2::35A5!:3@J5N567@B5!O23!
5B!A67J5N567@;27:6!J2?B5!@;<527:5!354GB:@76!;6B:6!;276!2QQ5A527:5! 57!RG@7:6X!A6;2!2E5J27N5@:6!
72BB6! 4AT2;@! 46::64:@7:2X! O23! O36JG332! B@! 4:244@! RG@7:5:H! J5! 2723?5@! Q35?635Q23@! ;2J5@7:2! G7!
454:2;@!@J!@4463<5;27:6!A6;O63:@X!57!?2723@B2X!G7!;@??563!G:5B5NN6!J5!A6;<G4:5<5B2#!



!

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

$F!

G(+9'&")F"

,G::@E5@X! 57!@BAG72!A53A64:@7N2X!@E27J6!@!J54O645N5672!A@B632!O36J6::6!@J!G7!A64:6!A6;O2:5:5E6!
354O2::6!@5!A64:5!J5!@ARG54:6!J2BBM2723?5@!2B2::35A@X!6OOG32X!@7A63@!;2?B56X!@E27J6!@!J54O645N5672!
A@B632!J235E@7:2!J@!b4A@3:6c!J5!O36A2445!O36JG::5E5!6!A6?2723@:5E5X! B@!46BGN5672!35?2723@:5E@!OGn!
354GB:@32!@G4O5A@<5B2!2!A67E27527:2#!!
/@B!OG7:6!J5!E54:@!;@A364A6O5A6!RG57J5X!5!454:2;5!:35?2723@:5E5!45!O644676!4AT2;@:5NN@32!42A67J6!
B@!Q5?G3@!35O63:@:@!J5!42?G5:6[!
!

G(+9'&")H"

12J32;6!72B!42?G5:6!RG@B5!45@76!B2!A67J5N5675!6::5;@B5!J5!QG7N567@;27:6!J5!RG24:6!4O2A5Q5A6!:5O6!
J5!5;O5@7:5X!767ATp!B2!@OOB5A@N5675!O5i!@J@::2!@B!B636!4Q3G::@;27:6#!
`2B! A@46! 57! RG24:5672! A5! 57:23244@! O23! 63@! A6;O327J232! A6;2! 5B! 454:2;@! J5! :2B2354A@BJ@;27:6!
O644@!244232!35@J@::@:6!@J!G7!454:2;@!J5! 3@QQ324A@;27:6X!;2J5@7:2! B@! :35?2723@N5672!J532::@! 57!
A27:3@B2X!A67!J54:35<GN5672!J5!@ARG@!32Q35?23@:@!@J!G7@!:2;O23@:G3@!J5!9oV!@BB2!G:27N2!A6BB2?@:2X!
6OOG32X! 57! @B:237@:5E@X!;@7:2727J6! 5B! O@44@??56!J5! 46B@! @ARG@! A@BJ@! @BBM57:2376!J2BB2! :G<@N5675!
57:233@:2! 2! O36EE2J27J6! @BBM574:@BB@N5672! J5! ?3GOO5! @J! @4463<5;27:6! B6A@B5NN@:5! O32446!
3@??3GOO@;27:5!42B2N567@:5!J5!G:27N2!Q57@B5#!
)B! :2B23@QQ324A@;27:6! E236! 2! O36O356! 45! T@! 72B! O35;6! A@46[! BM@ARG@! 32Q35?23@:@X! O36J6::@! 57!
A27:3@B2! J@5! ?3GOO5! Q35?635Q235X! e! J54:35<G5:@! @BB2! G:27N2! @::3@E2346! G7@! 32:2! J2J5A@:@#! 15! 4676!
:G::@E5@!J5E2345!O36<B2;5X!2A676;5A5!2! :2A75A5! @! AG5! Q@3! Q367:2[!O64@!J5!G7@!GB:235632! 32:2!O23! 5B!
:3@745:6! J2B! QBG5J6! Q32JJ6! 6! @J@::@;27:6! J2BB@! 32:2! AT2! :3@4O63:@! A@B632! @J! G7@! 32:2! O23!
:3@4O63:@32! Q32JJ6#! )7! @B:237@:5E@! e! O6445<5B2! 5O6:5NN@32! J5! 574:@BB@32! 5B! ?3GOO6! Q35?635Q236! @J!
@4463<5;27:6! O32446! BMG:27N@! Q57@B2#! .7! G:5B5NN6! @J2?G@:6! J5! RG24:@! :2A76B6?5@! A67427:2! J5!
35JG332! 76:2E6B;27:2! 5B! A674G;6! 2723?2:5A6! 24:5E6! J5! 2723?5@! 2B2::35A@! O23! 3@QQ32JJ@32! ?B5!
@;<527:5#!
)7Q@::5X! A67! B@! O36JGN5672! b57! B6A6c! J2BBM2723?5@! Q35?635Q23@! 6::27G:@! ?3@N52! @BB6! 4Q3G::@;27:6!
J2BBM2723?5@!:23;5A@!A2JG:@!J@BB@!32:2!J5!:2B2354A@BJ@;27:6X!45!57J5E5JG@76!5!42?G27:5!E@7:@??5[!



 

!
!

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

!!!$P!

• B@! A@BJ@5@! @! <56;@44@! OGn! QG7N567@32! @77G@B;27:2! O23! G7! 7G;236! ;@??5632! J5! 632X!
@<<@44@7J6!5!A64:5!J5!O@C!<@A^!

• 767!e!72A244@356!O36EE2J232!@BB@!A64:64@!4:24G3@!J5!G7@!42A67J@!32:2!J5!:G<@N5675!O23!5B!
46B6!:2B23@QQ324A@;27:6#!

E5272! 42;O32! ?@3@7:5:@! B@! A67:57G5:H! J2B! 423E5N56! J5! Q6375:G3@! J5! @ARG@! A@BJ@! 4@75:@35@X! @7AT2!
JG3@7:2!5B!O2356J6!24:5E6#!!
)7! RG24:6! A@46X! 767! E@! @446BG:@;27:2!J5;27:5A@:6! AT2! B2! :2A76B6?52! @::G@B;27:2!O32427:5! 72B!
;23A@:6! 6QQ3676! O36J6::5! J5! O6:27N@! 767! 57Q235632! @5! 0$! ^K! Q35?635Q235! 2! AT2! 5B! O32NN6! J2?B5!
@4463<5:635!:27J2!E5A2E234@!@!J5;57G532!@BBM@G;27:@32!J2BB@!O6:27N@!574:@BB@:@#!>23!RG24:5!;6:5E5!
5B! O32427:2! 4:GJ56! 45! 46QQ23;@! 4GBBM@7@B545! J5! 46BGN5675! J5! :@?B5@! J5! O6:27N@! O36445;2! @5! 0==! ^KX!
:3@4AG3@7J6!B2!@B:32!O6445<5B5:H!57!RG@7:6!;276!A67E27527:5!J@B!OG7:6!J5!E54:@!2A676;5A6!Y:@?B52!
57Q235635! @5! 0==! ^KZ! 6OOG32! ;276! J5QQG42! :3@! B2! A6;G75:H! :@3?2:! A6745J23@:2! Y45! 35:5272!
5;O36<@<5B2!BM2454:27N@!J5!32@B:H!A67!245?27N2!J5!O6:27N@!Q35?635Q23@!J5!?3@7!BG7?@!4GO235635!@5!0==!
^K!72B!A@46!J5!A6;G75!A67!G7!7G;236!J5!@<5:@7:5!57Q235632!@!0=#===!G75:HZ#!!

 K1"E92-$"?("E&'-,2D&"H6<

S5@44G;27J6!<32E2;27:2! 5B!RG@J36!J5! 35Q235;27:6!O35;@!J5!27:3@32!725!J2::@?B5! :2A75A5X! E@B2! B@!
O27@! 35A63J@32! AT2! 5B! V6;G72! J5! >6BE23@3@! 6AAGO@! G7@! 4GO23Q5A52! J5! PXP! ^;8! 4GBB@! RG@B2! 45!
J54:35<G54A676!A53A@!I#===!@<5:@7:5#!+@!J2745:H!@<5:@:5E@!354GB:@!O23:@7:6!O@35!@!I8=!@<5:@7:5l^;8#!!
,3@::@7J645!J5!G7@!N67@!b3G3@B2LG3<@75NN@:@cX!5B!:2335:6356!A6;G7@B2!@OO@32!@7A63@!A@3@::235NN@:6!
J@!E@4:2!@322!@?35A6B2!6;6?2722!2!J@!G7@!J5QQG45672!J5!Q@<<35A@:5!BG7?6!B2!E52!O357A5O@B5#!!
/@B!OG7:6!J5!E54:@!J2BB2!@::5E5:H!2A676;5AT2X!5B!42::632!@?35A6B6!e!G7@!J2BB2!O357A5O@B5!3546342!J2B!
O@242X! @7AT2! 42X! 4@BE6! RG@BAT2! @::5E5:H! 4O2A5@B5NN@:@! J5! A6B:G32! 6! @BB2E@;27:5X! 35E24:2! 46B6! G7!
3G6B6!J5!57:2?3@N5672!J2B!32JJ5:6#!(G4454:676X!57Q572X!@BAG72!@::5E5:H!AT2!35?G@3J@76!BM57JG4:35@!2J!
5B!42::632!:23N5@356!;@!7244G7@!J5!RG24:2!354GB:@!J5!O@3:5A6B@32!57:232442!O23!B6!4:GJ56#!
+@!A27:3@B2!:23;5A@!@!<56;@442!J5!>6BE23@3@!e!4:@:@!A64:3G5:@!72B!8==P!4G!G7!:233276!J5!O36O352:H!
V6;G7@B2X!G<5A@:@! 57!G7M@OO645:@!4:3G::G3@!AT2!64O5:@! B@!A@BJ@5@X! B2!O6;O2!J5!J54:35<GN5672X!?B5!
4A@;<5@:635X! 5B! 454:2;@!J5! 3@AA6B:@!J2BB2! A27235X! RG2BB6!J5! @<<@::5;27:6!J2BB2!O6BE235! 46::5B5! 2! B6!
4:6AA@??56!J2B!A6;<G4:5<5B2#
/@BB@!A27:3@B2!45!J53@;@!B@!32:2!J5!:2B2354A@BJ@;27:6!57:233@:@X! BG7?@!D!^;!:3@!@7J@:@!2!35:6376X!
AT2!@::3@E234@!B2!E52!J2B!A27:36!O@242#!+@!32:2!J5!,+S!e!@B5;27:@:@!A67!@ARG@!A@BJ@!@!:2;O23@:G3@!
J5!F$oV!57!;@7J@:@X!F=oV!57!35:6376#!
)B! A64:3G::632X! 767ATp! @::G@B2! O36O352:@356! 2! ?24:632! J2BB@! A27:3@B2! 2! J2BB@! 32:2! J5!
:2B2354A@BJ@;27:6X!e!123J2723?5@!43BX!G7@!46A52:H!J5!AG5!4676!46A5!@B!$0q!46??2::5!OG<<B5A5X! Q3@! 5!
RG@B5!@7AT2! 5B!V6;G72!J5!>6BE23@3@X!A67!G7@!RG6:@!J2B!I9q#!+2!324:@7:5!RG6:2!@OO@3:27?676!@!
46??2::5!O35E@:5#!
)B!A6;<G4:5<5B2!G:5B5NN@:6!J@BB@!A@BJ@5@!e!<56;@44@!O36J6::@!J@!B2?76!E23?572!;@A57@:6!@!Q63;@32!
A5OO@:6X! O36J6::6! 2! A23:5Q5A@:6! 42A67J6! 5B! /#! +?4#! 0$8l8==9! 57! 5;O5@7:5! J2J5A@:5#! >5i! 3@36! e! 5B!
35A6346! @! 4A@3:5! 2l6! 3245JG5! @?35A6B5! 6! Q6324:@B5! J5! E@35@! 7@:G3@#! /@B! OG7:6! J5! E54:@! 2723?2:5A6X! 5B!



!

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

9=!

A6;<G4:5<5B2! E5272! Q6375:6! A67! A@3@::2354:5AT2! J5! G;5J5:H!;@445;@! J2B! I$q! L! "=qX! A67! O6:232!
A@B635Q5A6!@E27:2!5!E@B635!35AT5@;@:5!57!:@<2BB@!2!G:5B5NN@:5!725!A@BA6B5!O32427:@:5!72B!42?G5:6#!

N&4,11&"776"A&'&--,'(.-(/],",2,'+,-(/],"?,1"/(EE&-$"9-(1(DD&-$"

A0\0NN0\K#NKAiZ"IZ:"AK**0NX"MNK:Kbb0NX"

.;5J5:H!32B@:5E@! I$!q!

>6:232!A@B635Q236! IX8!\KTl:!

V64:6! 9PXI!|l:!

 M-,2D,".,'5(-,J"L9&?'$",2,'+,-(/$",?",/$2$%(/$"H6@

'BB6!4:@:6!@::G@B2!B@!32:2!J5!:2B2354A@BJ@;27:6!e!@!423E5N56!J5!2J5Q5A5!45@!OG<<B5A5!AT2!O35E@:5X!O23!G7!
:6:@B2!J5!DF!G:27N2!Y9!OG<<B5AT2!2!D8!O35E@:2Z#!
>23! RG@7:6! 35?G@3J@! B2! O36O352:H! A6;G7@B5X! 4676! 354A@BJ@:2! ;2J5@7:2! B@! 32:2! J5!
:2B2354A@BJ@;27:6[!

• :32!OB2445!4A6B@4:5A5!Y;@:237@X!2B2;27:@32!2!;2J5@Z!!!
• 5B!;5A3675J6!
• B@!42J2!;G75A5O@B2!
• 5B!A27:36!35A32@:5E6!
• 5B!O@B@NN2::6!J2BB6!4O63:!Y45:G@:6!J5!Q367:2!@BB@!A27:3@B2!4:244@Z!
• 5B!A@;O6!4O63:5E6!YA@BA56Z!

>23!RG@7:6!35?G@3J@!B2!G:27N2!O35E@:2X! 57E2A2X!45!:3@::@!?2723@B;27:2!J5!@<5:@N5675!OBG35Q@;5B5@35!
J5! 32A27:2! A64:3GN5672! AT2X! 42A67J6! G7M@7@B5458$! 2QQ2::G@:@! 57! :G::@! B@! S2?5672! 1272:6!
J@BBM.75E2345:H!).'1!J5!1272N5@X!O644676!3527:3@32!:3@!B2!@<5:@N5675!AT2!A67!24:2745672!J5!P=!;8

35AT52J676!G7!Q@<<546?76!4O2A5Q5A6!O@35!@!)7<"fB][%7"&22$#!V5n!45?75Q5A@!A6745J23@32!G7@!4O24@!
J5!A53A@!0#===!|l@776X!A63354O67J27:5!@!A53A@!00#===!^KTl@776X!O23!G75:H!3245J27N5@B2!@B5;27:@:@!
@!;2:@76#!
+@!32:2!J5!:2B2354A@BJ@;27:6!e!@B5;27:@:@!@7AT2!J@!G7@!A@BJ@5@!@!;2:@76!@G45B5@35@!J2BB@!O6:27N@!
J5! 9==! ^K#! &44@! E5272! ?2723@B;27:2! G:5B5NN@:@! J@B! ?24:632! J2BB@! 32:2! JG3@7:2! 5! Q23;5! O23!
;@7G:27N5672!J2BB@!A@BJ@5@!@!<56;@44@X!6EE236!O23!Q637532!B@!O6:27N@!72A244@35@!725!;6;27:5!J5!
;@445;@!35AT524:@#!,@B2!A@BJ@5@!e!574:@BB@:@!57!G7!B6A@B2!J2J5A@:6X!35A@E@:6!@BBM24:2376!J2BB@!4AG6B@!
2B2;27:@32j!@BBM57:2376!J2BB@!A27:3@B2!:23;5A@!4:244@!E5!e!5B!OG7:6!J5!A6772445672!:3@!B@!A@BJ@5@!2!
B@!32:2!J5!:2B2354A@BJ@;27:6#!

!
8$! 1)! V67?32446! `@N567@B2! ')U&X! %233@3@! 00L08! U5G?76! 8=08X! '7@B545! 57:2?3@:@! J5! 4A27@35! J5! ;5?B563@;27:6!
J2BBM2QQ5A527N@!2723?2:5A@!J2B!42::632!A5E5B2!A6;;23A5@B2!J2BB@!32?5672!1272:6X!>2367X!S5?T5X!S6;@?7675X!,G3E@75j! :3@!
?B5! @B:35! @4O2::5X! B6! 4:GJ56!T@!AB@445Q5A@:6!?B5!2J5Q5A5! A@3@::2354:5A5!O32427:5! 57!1272:6! Q63727J6! 5B! Q@<<546?76!J5!2723?5@!
O35;@35@!4O2A5Q5A6X!57!QG7N5672!J2BBM@776!J5!A64:3GN5672!2!J2BB@!:5O6B6?5@!J5!2J5Q5A56!



 

!
!

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

!!!90!

`2BB@! :@<2BB@! AT2! 42?G2! 4676! 35O63:@:5! 5! J@:5! J5! 2723?5@! O36J6::@! 57! 32B@N5672! @BB2! RG@7:5:H! J5!
A6;<G4:5<5B2!@ARG54:@:6!2!@B!7G;236!J5!G:27N2!A6BB2?@:2!@BB@!32:2#!
&446! 3@OO32427:@! 5B! OG7:6! J5! O@3:27N@! O23! B2! A6745J23@N5675! AT2! 4@3@776! Q@::2! 725! A@O5:6B5!
42?G27:5! 2! AT2! O63:23@776! @BB@! J2Q575N5672! J2BB2! ;5?B56352! J@! @::G@32! @B! Q572! J5! 327J232! O5i!
2QQ5A527:2!B6!4:@:6!J5!Q@::6#!

N&4,11&"7<6"I&-("/&'&--,'(.-(/("?,1"=92D($2&%,2-$"?,11&"',-,"?("-,1,'(./&1?&%,2-$"

/',)!V'S',,&S)(,)V)!S&,&!,&+&S)(V'+/'\&`,W!

! ! 8=08! 8=0I!

`G;236!G:27N2!OG<<B5AT2! ! $! 9!

`G;236!G:27N2!O35E@:2! ! 9D! D8!

,6:@B2!G:27N2! ! D8! DF!

&723?5@!E27JG:@!YG:#!OG<<B5AT2Z! \KT! I=PXD! IDDX8!

&723?5@!E27JG:@!YG:#!O35E@:2Z! \KT! I$0X"! I0$XD!

&723?5@!E27JG:@! \KT! 990X8! 9P8XP!

&723?5@!:23;5A@!O36J6::@!!A27:3@B2!@!<56;@44@! \KT! F9=! FDI!

V674G;6!A6;<G4:5<5B2!A27:3@B2!@!;2:@76! (;I! "0#9=I! II#"="!

&723?5@!:23;5A@!O36J6::@!!A27:3@B2!@!;2:@76! \KT! IPP! I80!

,6:@B2!2723?5@!O36J6::@! \KT! 0#8$P! 0#0P"!

S27J5;27:6!32:2!J5!:2B2354A@BJ@;27:6! ! $Iq! $Fq!

mG@7:5:H!A5OO@:6!@ARG54:@:@! :67! $"D! $==!

S27J5;27:6!A@BJ@5@!@!A5OO@:6! ! "PX0q! $"X9q!

V64:5!J5!@OO36EE5?567@;27:6!A5OO@:6! |! "0#8PP! "=#===!

V64:5!J5!@OO36EE5?567@;27:6!;2:@76! |! ID#098! 8P#FIF!

V64:5!J5!?24:5672! |! D=#===! $F#PFI!

,6:@B2!A64:5!@77G5! |! 0"F#"9=! 08F#F80!

S5A@E5!J@!E27J5:@!2723?5@! |! PD#=P"! P0#8I9!

S2;G723@N5672!2723?5@!:23;5A@! |l\KT! DDX0! D9X"!

!
/@BBM@7@B545!J25!J@:5!35O63:@:5!57!:@<2BB@!354GB:@!2E5J27:2!AT2[!

• E5!e!G7@!464:@7N5@B2!J5QQ2327N@!:3@!B@!RG@7:5:H!J5!2723?5@!O36J6::@!YA53A@!0#8==!\KTZ!J@5!
JG2!?2723@:635X!354O2::6!@BB@!:6:@B2!E27JG:@!YA53A@!9D=!\KTZX!

• RG57J5! 5B! ',2?(%,2-$"?,11&" ',-,"?(" -,1,'(./&1?&%,2-$! 354GB:@!;6B:6!<@446X! A67!E@B635!J5!
O6A6!4GO235635!@B!$Iq!72B!8=08!2J!@B!FUS"2,1"7>)<j!



!

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

98!

• 5B!',2?(%,2-$"%,?($".-&+($2&1,!J2BB@!46B@!/&1?&(&"&"4($%&..&J"6::27G:6!J@B!3@OO63:6!:3@!
BM2723?5@!57:36J6::@!57!Q63;@!J5!<56;@44@!2!BM2723?5@!57!G4A5:@!J@BB@!A27:3@B2!:23;5A@!e!J2B!
"PX0q!72B!8=08!2!J2B!$"X9q!72B!8=0IX!!

• J@BB@! E27J5:@! J2BBM2723?5@! :23;5A@! 45! 35A@E@76! A53A@! TT" j[YB]J" E@B632! A6;G7RG2!
57Q235632! 354O2::6! @! RG2BB6! J6EG:6! O23! BM2E27:G@B2! @ARG54:6! J5! ;2:@76! J@! O@3:2! J5! G7!
G:27:2! 3245J27N5@B2! Y@::G@B2! E@B632! J5! 35Q235;27:6! J2B! ;23A@:6! 72BB@! N67@! A6745J23@:@!
O@35!@!A53A@!P$!|l\KTZX!

• 5B!A67:3@::6!4:5OGB@:6!J@!6?75!7G6E6!G:27:2!O32E2J2!57!6?75!A@46!G7@!354GN5672!J2B!09q!
354O2::6! @5! O32NN5! J5! @ARG54:6! J2B! A@B632! 42A67J6! Q6375:G32! 4:@7J@3J! Y;2:@76! 57!
O@3:5A6B@32Z!

>23! B@! E@BG:@N5672!J25! <272Q5A5! J235E@7:5! J@! 2E27:G@B5! 7G6E5! 454:2;5!O36O64:5! 45! A6745J2323@776!
5;O5@7:5!A67!QG7N567@;27:6!6::5;@B2X!@!32?5;2!A64:@7:2!@!;@445;6!A@35A6!J2BBM5;O5@7:6X!A@O@A5!
J5! 3@??5G7?232! B2! ;@445;2! 3242! 2723?2:5AT2#! >23! RG24:6! ;6:5E6X! 72B! 42?G5:6! J2BB6! 4:GJ56X!!
4@3@776!@44G7:5!5!42?G27:5!J@:5!J5!35Q235;27:6[!

• >6:27N@!A@BJ@5@[!D==!^K!
• S27J5;27:6!A@BJ@5@!!V,[!FFq!
• S27J5;27:6!J2BB@!32:2!J5!:2B2354A@BJ@;27:6!!,+S[!P=q!
• >6:232!A@B635Q236!J2B!A6;<G4:5<5B2[!IX8!\KTl:!
• S2;G723@N5672!2723?5@!:23;5A@[!DD!|l\KT!
• S2;G723@N5672!2723?5@!2B2::35A@[!88P!|l\KT!Y:@35QQ@!6;75A6;O32745E@Z!
• V64:6!J2B!A6;<G4:5<5B2[!9P!|l:X!6OOG32!$8!|l:!42!O36E27527:2!J@!G7!45:6!J5!O36JGN5672!

A6;O3246!72BBM@3A6!J5!G7!3@??56!J5!8=!^;!

/@BB@! 352B@<63@N5672! 45! O644676! Q@A5B;27:2! 57J5E5JG@32! 5! ;@3?575! J5! ?G@J@?76! J235E@7:5! J@BB@!
E27J5:@!J2BB2!E@352!Q63;2!J5!2723?5@#!!
>23!RG@7:6!35?G@3J@!B@!E27J5:@!J2BBM2723?5@!:23;5A@[!

• )B!A64:6!J5!O36JGN5672!354GB:@!J5!A53A@!8D!|l\KT!Y!V,É!=XFFX!!,+S!É!=XPZ!

• )!35A@E5!J@BB@!E27J5:@!4676!J5!DD!|l\KT!

>23:@7:6! O23! 6?75!\KT! E27JG:6X! BM27:2! 236?@:632! T@! G7! ?G@J@?76! J5! A53A@! $= |l\KTX! A67! 5!
RG@B5!6B:32!@!35O@?@32!BM57E24:5;27:6!J2E2!464:27232!5!A64:5!J5!?24:5672!2!5B!;@3?572!JM5;O324@#!
>23!RG@7:6!35?G@3J@!BM2723?5@!2B2::35A@X!A6745J23@7J6!5B!327J5;27:6!;2J56!:5O5A6!J5!G7@!:G3<57@!
WSV!J5!O5AA6B2!J5;2745675X!O@35!57!RG24:6!A@46!@B!0=XFq[!

• )B!A64:6!J5!O36JGN5672!354GB:@!J5!A53A@!88$!|l\KT!Y!V,!É!=XFFZ!

• )!35A@E5!J@BB@!E27J5:@!4676!J5!A53A@!88P!|l\KT!Y:@35QQ@!6775A6;O32745E@Z!

5B! AT2! 5;OB5A@! G7@! 464:@7N5@B2! @4427N@! J5! ;@3?572! 72B! A@46! J5! O36JGN5672! J532::@! J5! 2723?5@!
2B2::35A@! 427N@! 32AGO236! :23;5A6X! @7AT2! O23! 5B! Q@::6! AT2! @5! A64:5! J5! O36JGN5672! A6745J23@:5! 45!
@??5G7?676!RG2BB5!J5!?24:5672!2!J5!@;;63:@;27:6!J2BBM5;O5@7:6#!
V6;2! 45! O6:3H! ;2?B56! A6;O327J232! 72B! 42?G5:6X! 57! 464:@7N@X! 5B! 32@B2! E@7:@??56! J2BB@!
A67:2;O63@72@! ?2723@N5672! J5! 2723?5@! :23;5A@! 2J! 2B2::35A@! 35452J2! 72BBM57A32;27:6! J25!
327J5;27:5!A6;OB2445E5!:23;5A5!AT2!O@44232<<236!J@[!



 

!
!

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

!!!9I!

• 327J5;27:5!@::G@B5!Y35Q235;27:6!@776!8=0IZ[!!V,!É!=X$"9!2!!,+S!É!=X$F!
• 327J5;27:5!O64:!57:23E27:6[!!V,!É!=XFF!2!!,+S!É!=XP#!

'! RG24:6! OG7:6X! O23! A6;O5232! G7@! E@BG:@N5672! A6;OB2445E@! e! 57J54O274@<5B2! 57:36JG332! @BAG75!
O@3@;2:35!AT2!4@3@776!35AT5@;@:5!72B!42?G5:6#!(5!J2Q5754A2!O23:@7:6[!

o &,+S! 5B! Q@<<546?76! 72::6! J5! 2723?5@! 35AT524:6! J@BB2! G:27N2! @BB@AA5@:2! @BB@! 32:2! J5!
:2B2354A@BJ@;27:6!

o &M,+S! 5B! Q@<<546?76! B63J6! J5! 2723?5@! 35AT524:6! J@BB2! G:27N2! @BB@AA5@:2! @BB@! 32:2! J5!
:2B2354A@BJ@;27:6X! 6EE236! BM2723?5@! AT2! B@! A@BJ@5@! J2E2! ?2723@32! O23! ?@3@7:532! AT2! B2!
G:27N2! J2BB@! 32:2! O644@76! 35A2E232! BM2723?5@! &,+SX! @B! B63J6! J25! 327J5;27:5! J5!
:2B2354A@BJ@;27:6!2!J5!A27:3@B2!:23;5A@!

o &V,!BM2723?5@!:6:@B2!AT2!B@!A@BJ@5@!@!<56;@442!OGn!?2723@32!JG3@7:2!5B!O2356J6!57E237@B2!
o &MV,!BM2723?5@!:6:@B2!AT2!B@!A@BJ@5@!@!<56;@442!OGn!?2723@32!JG3@7:2!5B!O2356J6!57E237@B2!

@B!B63J6!J2B!327J5;27:6!J5!?2723@N5672!
o &WSV!BM2723?5@!J54O675<5B2!@B!454:2;@!WSVX!E@BG:@:@!A6;2!J5QQ2327N@!:3@!&MV,!2!&M,+S!
o W32!2RG5E@B27:5X!5B!73!J5!632!72BB2!RG@B5!5B!454:2;@!WSV!OGn!?2723@32!B@!;@445;@!O6:27N@!

2B2::35A@!A67A244@!J@BB@!:2A76B6?5@!@OOB5A@:@!

)!A@BA6B5!AT2!42?G676!:27?676!A67:6!J2B!42?G27:2!3@?567@;27:6[!5B!454:2;@!WSV!E5272!574:@BB@:6!
O23! A67427:532! @BB@! A@BJ@5@! @! <56;@44@! J5! B@E63@32! A64:@7:2;27:2! @BB@! ;@445;@! O6:27N@!
O6445<5B2#! )7!464:@7N@! B@!4G@!QG7N5672!e!RG2BB@!J5!@4463<532!:G::6! 5B!A@B632!?2723@:6!J@BB@!A@BJ@5@!
;2J245;@! RG@7J6! E5! 45@! 2AA2J27N@! 354O2::6! @BB2! 35AT524:2! J5! 32:2#! mG24:6! O6:3H! @EE27532! 6?75!
RG@BE6B:@! 767! E5! 45@! J@! A6O3532! 5B! O5AA6! ;@445;6! J5! O6:27N@X! 35AT524:6! 72B! ;6;27:6! 57! AG5! B@!
:2;O23@:G3@!24:237@!e!B@!O5i!Q32JJ@!J2BBM@776#!`2BB@!N67@!J5!>6BE23@3@X!A6;2!57!:G::@!B@!N67@!&X!
RG24:@!45:G@N5672!45!E235Q5A@!O23!G7!7G;236!B5;5:@:6!J5!?56375!72BBM@3A6!J2BBM@776X!6EE236!RG@7J6!
B@!:2;O23@:G3@!24:237@!@44G;2!E@B635!O@35!@!L$oV#!)7!RG24:5!;6;27:5X!B@!O6:27N@!J5!O36?2::6!O23!
457?6B@!@<5:@N5672! 354GB:@!244232!O@35! @!"XF!^K!A67:36!G7@! O6:27N@!;2J5@! 4:@?567@B2X! A@BA6B@:@!
4GJJ5E5J27J6!5B!Q@<<546?76!@77G6!J2BBM2J5Q5A56!O23!5!?56375!J5!354A@BJ@;27:6!57E237@B2X!4:5;@:@!57!
8X$!^K!@J!@<5:@N5672#!
V6;2!J2::6X!5B!A@BA6B6!J5!AG5!46O3@!e!5B!354GB:@:6!6::27G:6!:2727J6!A67:6!J5!2J5Q5A5!A67!O324:@N5675!
:23;5AT2!O@35!@!08I!^KTl;8!@776!YA53A@!00#===!^KTl@776Z#!
>23! B2!@<5:@N5675!A6745J23@:2X! 5B!A@BA6B6!J25!A674G;5!J5!@ARG@!A@BJ@!4@75:@35@X!A67J6::6!42A67J6!
RG@7:6! 57J5A@:6! 72BB@! 763;@! J5! 35Q235;27:6! .`)! ,(! 00I==l8X! 57J5A@! AT2! 5B! E@B632! A6332::6! J@!
A6745J23@32!e!O@35!@!8!\KTl@776X!J25!RG@B5!G76!A674G;@:6!72B!O2356J6!24:5E6!2!BM@B:36!57!RG2BB6!
57E237@B2#!

! !



!

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

9"!

T 02&1(.("?,11,"E$..(4(1(".$19D($2("

 K*XNZ#K">Q"\(L9&1(=(/&D($2,"?,11&"/,2-'&1,"-,'%(/&""T6)

`2BB6!4O2A5Q5A6!A@46!57!24@;2X!45!O32E2J2!J5!35RG@B5Q5A@32!!B@!A27:3@B2!:23;5A@!2454:27:2!;2J5@7:2!
BM574235;27:6!G7!423<@:656!J5!@AAG;GB6!6OO63:G7@;27:2!J5;274567@:6!O23!@G;27:@32!5!:2;O5!J5!
QG7N567@;27:6!J2BB@!A@BJ@5@!@!A5OO@:6!2J!@AA324A2372!5B!327J5;27:6!J5!O36JGN5672!A6;OB2445E6#!
WB:32! @BB@! 35423E@! 5J35A@! 45! :5272! J5! 42?G5:6! A67:6! J5! @BAG72! GB:235635! ;6J5Q5AT2! @B! 454:2;@! J5!
4:6AA@??56!J2B!A5OO@:6X!@B!454:2;@!J5!J5@B6?6!:3@!A@BJ@5@!@!A5OO@:6!2!A@BJ@5@!@!;2:@76!2J!454:2;@!
J5!Q5B:3@N5672#!
)7!RG24:6!A@46X!O23!2QQ2::G@32!5!A@BA6B5!45!@44G;676!5!42?G27:5!O@3@;2:35!J5!35Q235;27:6[!O6:27N@!
A@BJ@5@[! D==! ^Kj! S27J5;27:6! A@BJ@5@[! F$qj! S27J5;27:6! J2BB@! 32:2! J5! :2B2354A@BJ@;27:6[! D=qj!
>6:232!A@B635Q236!J2B!A6;<G4:5<5B2[!IX8!\KTl:j!J5;2NN@;27:6!J25!A674G;5!J5!?@4!;2:@76#!

N&4,11&"7@6"\(L9&1(=(/&D($2,"/,2-'&1,"-,'%(/&6"

/',)!V'S',,&S)(,)V)!S&,&!,&+&S)(V'+/'\&`,W!

! ! '`,&!S)m#! >W(,!S)m#!

,6:@B2!G:27N2! ! DF! DF!

&723?5@!E27JG:@!YG:#!OG<<B5AT2Z! \KT! IDDX8! IDDX8!

&723?5@!E27JG:@!YG:#!O35E@:2Z! \KT! I0$XD! I0$XD!

&723?5@!E27JG:@! \KT! 9P8XP! 9P8XP!

&723?5@!:23;5A@!O36J6::@!!A27:3@B2!@!<56;@44@! \KT! FDI! FI=!

V674G;6!A6;<G4:5<5B2!A27:3@B2!@!;2:@76! (;I! II#"="! 09#D=8!

&723?5@!:23;5A@!O36J6::@!!A27:3@B2!@!;2:@76! \KT! I80! 09=!

,6:@B2!2723?5@!O36J6::@! \KT! 0#0P"! PP=!

S27J5;27:6!32:2!J5!:2B2354A@BJ@;27:6! ! $Fq! D=q!

mG@7:5:H!A5OO@:6!@ARG54:@:@! :67! $==! I=$!

S27J5;27:6!A@BJ@5@!@!A5OO@:6! ! $"X9q! F$q!

V64:5!J5!@OO36EE5?567@;27:6!A5OO@:6! |! "=#===! 8"#"==!

V64:5!J5!@OO36EE5?567@;27:6!;2:@76! |! 8P#FIF! 0"#P0P!

V64:5!J5!?24:5672! |! $F#PFI! $=#===!

,6:@B2!A64:5!@77G5! |! 08F#F80! FP#I0P!

S5A@E5!J@!E27J5:@!2723?5@! |! P0#8I9! P0#8I9!

S2;G723@N5672!2723?5@!:23;5A@! |l\KT! D9X"! D9X"!

! !



 

!
!

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

!!!9$!

 K*XNZ#K")Q"A&1?&(&"&"`($%&..,",.(.-,2-,"k"/(/1$"X\A"F>"fB"T67

`2BB6!4O2A5Q5A6!A@46!57!24@;2X!45!O32E2J2!BMG46!J2BBM@::G@B2!A@BJ@5@!@!A5OO@:6!A6BB2?@:@!@BB@!32:2!J5!
:2B2354A@BJ@;27:6!J2B! A6;G72!J5!>6BE23@3@X!O@3:27J6!RG57J5!J@!G7! 5;O5@7:6!?5H!@EE5@:6!2! A67!
A@3@::2354:5AT2! J5! QG7N567@;27:6! ?5H! J2Q575:2! 2! O32A2J27:2;27:2! J24A35::2#! +2! 46BGN5675!
57J5E5JG@:2! J2E676! :2723! A67:6! J25! B5;5:5! 6O23@:5E5! J2:23;57@:5! J@BB2! 42?G27:5! A67J5N5675! J5!
QG7N567@;27:6[!

• :@?B5@!J2BB@!A@BJ@5@!@!A5OO@:6!57Q235632!@J!0!\KX!!
• :2;O23@:G3@!;@445;@!J5!B@E636!J2BB@!A@BJ@5@[!P$oV!!

mG@7:6! 2E5J27N5@:6! 5;O672! J5! 35A23A@32! B@! 46BGN5672! :2A76B6?5A@! O23! B@! O36JGN5672! J5! 2723?5@!
2B2::35A@!57!454:2;5!@!A5AB6!S@7^572!AT2!G:5B5NN@76!QBG5J5!63?@75A5!Y(54:2;5!WSVX!J@!W3?@75A!S@7^572!
VCAB2Z!57!?3@J6!J5!2E@O63@32!@!:2;O23@:G32!57Q235635!@!RG2BB2!J5!2<6BB5N5672!J2BBM@ARG@#!
mG24:@!46BGN5672!A67427:532<<2!J5!4Q3G::@32! B@!A@BJ@5@!@::G@B;27:2! 574:@BB@:@!J6:@7J6B@! 46B6!J5!
G7!A6?2723@:632!@!<@44@!27:@BO5@!AT2!35A2E2!@ARG@!57!57?32446!@!P"oV!2!35B@4A5@!@ARG@!57!G4A5:@!@!
F9oV!J@!G:5B5NN@32!72BB@!32:2!J5!,+S#!
+M5;O5@7:6! A64k! ;6J5Q5A@:6! @B5;27:232<<2! G7! A5AB6! S@7^572! G:5B5NN@7:2! G7! QBG5J6! 63?@75A6! AT2!
2E@O63@!@!<@442!:2;O23@:G32#!!
,@B2! QBG5J6! E5272! 354A@BJ@:6! J@! G7@! 463?27:2! J5! A@B632! @::3@E2346! G7! A53AG5:6! AT5G46! @J! @ARG@!
A@BJ@! 2! A67! 4A@;<5@:632! O35;@356X! AT2! 4E6B?2! B@! QG7N5672! J5! 2E@O63@:632#! )B! QBG5J6! 63?@75A6X!
A6;OB2:@;27:2!<56J2?3@J@<5B2!2J!@:6445A6X!27:3@!57!2<6BB5N5672!72BBM2E@O63@:632!@!:2;O23@:G32!
72::@;27:2!57Q235635!J5!0==oV!J5E27:@7J6!G7!?@4!AT2!OGn!24O@7J2345!72BB@!:G3<57@!J2J5A@:@#!
V@B2::@:6!@BBM@B<236!J5!RG24:MGB:5;@!E5!e!G7!@B:237@:632!457A3676!AT2!E5272!;2446!57!36:@N5672!@J!
G7@! E2B6A5:H! J5! 08#===Ñ0F#===! ?535l;57G:6X! O36JGA27J6! 2B2::35A5:HX! AT2! OGn! 244232! 45@! @G:6L
A674G;@:@!45@!5;;244@!57!32:2!O32E5@!457A3675NN@N5672!57!Q@42!2!:2745672!A67!B@!A63327:2!J5!32:2!
2454:27:2!:3@;5:2!57E23:23#!

G(+9'&")T"

.7@! E6B:@! G4A5:6! J@BB@! :G3<57@X! 5B! QBG5J6! AT2! 45! :36E@! @7A63@! 57! Q63;@! ?@4464@X! J2E2! 244232!
3@QQ32JJ@:6X! :3@;5:2! G7! A67J274@:632X! O23! O65! 244232! O6;O@:6! 72BB6! 4A@;<5@:632! 2! 35O@3:532!
7G6E@;27:2!A67!5B!A5AB6!J24A35::6#!



!

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

99!

(2! 5B! A@B632! A2JG:6! 72B! A67J274@:632! 767! E5272! G:5B5NN@:6! O23! @B:35! G45X! RG@B5! @J! 242;O56! 5B!
O32354A@BJ@;27:6!6!BM2445AA@N5672!J2BB@!<56;@44@X!5B!354A@BJ@;27:6!@;<527:@B2X!B@!O36JGN5672!J5!
@ARG@! A@BJ@! O23! O36A2445! O36JG::5E5! 57JG4:35@B5X! 2:A##! J2E2! 244232! J5445O@:6! :3@;5:2! G7@! :6332!
2E@O63@:5E@! J5! 35J6::2! J5;2745675#! mG24:@! A@3@::2354:5A@! 3@OO32427:@X! A6;2! E2J32;6X! 5B!
O36<B2;@!J5!Q67J6!J5!RG24:@!:2A76B6?5@X! 57!RG@7:6!5!;@445;5!E@7:@??5!J2B!454:2;@!45!6::27?676!
46B@;27:2! 72B! A@46! 57! AG5! 45! 3524A@! @! 4Q3G::@32! A6;OB2:@;27:2! 5B! A@B632! J5! A67J274@N5672! J2B!
QBG5J6! 63?@75A6! Y"D=! ^K! J5! O6:27N@Z#! >23! Q@3B6! 45! J6E32<<2! 35G4A532! @! 4Q3G::@32! G7@! O63:@:@!
JM@ARG@!J5!F=XF9!;IlT!A67!:2;O23@:G32!J5!G4A5:@!O@35!@!I0oV!O23!7GBB@!@J@::@!@BBM5;O5@7:6!J5!,+S#!
`67!35G4A27J6!@!32AGO23@32!RG24:@!O@3:2!J5!2723?5@!@!<@44@!27:@BO5@!YG:27N2!5J6722!O6:32<<236!
@J!242;O56!244232!RG2BB2!J5!G7!354A@BJ@;27:6!@!O@E5;27:6X!G7M2E27:G@B2!O54A57@X!42332!6!@B:36!J5!
45;5B@32Z! 244@! J2E2! 244232! 72A244@35@;27:2! J5445O@:@! J54O23J27J6! 5B! 4G6! A@35A6! :23;5A6!
J54O675<5B2#!
(27N@!27:3@32!725!J2::@?B5! 5;O5@7:54:5A5X!A674GB:@<5B5!72BB2!4AT2J2!:2A75AT2!@BB2?@:2X!45! 35O63:@76!
@BAG75! O@3@;2:35! A@3@::2354:5A5! 32B@:5E5! @B! QG7N567@;27:6! J2B! A6?2723@:632! @OO27@! J24A35::6#!
mG24:5! J@:5! 4@3@776! O3245! A6;2! 35Q235;27:6! O23! B6! 4E5BGOO6! J2B! ;6J2BB6! :2635A6! 4GB! RG@B2!
2QQ2::G@32!BM@7@B545!J2BB@!Q@::5<5B5:H!J2BB@!O36O64:@!57J5E5JG@:@#!

N&4,11&"7F6"I&-("/&'&--,'(.-(/("(%E(&2-$"X\A"&?"&/L9&"/&1?&"

AX_ZWZ\0NX\Z"0I"0AhM0"A0:I0

NK*X"bMAA0NX"ZWZ\_K0"^"YXIZ::X"bZ!F>!M:i"

>6:27N@!:23;5A@!57!57?32446!@BB@!:G3<57@! $$=!^K:!

,2;O23@:G3@!@ARG@!57!57?32446!A53AG5:6!O35;@356! Ö!P"o!V!

,2;O23@:G3@!@ARG@!57!G4A5:@!A53AG5:6!O35;@356! F9!oV!

>63:@:@!JM@ARG@!! 09X"8!^?l4!d!$PX00!;IlT!

>6:27N@!2B2::35A@!;@445;@!?2723@:@! $=^K!

>6:27N@!J@!J5445O@32!@B!A67J274@:632! "D=!^K:!

,2;O23@:G3@!57?32446!A53AG5:6!42A67J@356!A67J274@:632! 89!oV!

,2;O23@:G3@!G4A5:@!A53AG5:6!42A67J@356!A67J274@:632! I0!oV!

>63:@:@!J5!3@QQ32JJ@;27:6!A53AG5:6!42A67J@356! F=XF9!;IlT!

,5O6B6?5@!:6332!2E@O63@:5E@! '!E27:5B@:635!@445@B5!

+5E2BB5!467635!Y@!0;!2!@!0$;Z! FD!J*!d!D9!J*!

!

T676) #$.-,2(4(1(-;",/$2$%(/&"

+6! 4AT2;@! @BB2?@:6! Q63754A2! G7@! 3@OO32427:@N5672! 45;<6B5A@! J5! A6;2! 45! A67Q5?G3232<<2!
BM5;O5@7:6!@!42?G5:6!J2BBM57:23E27:6 AT2!O32E2J2! BM574:@BB@N5672!J2B!A6?2723@:632!@!;67:2!J2BB@!
32:2!J5!:2B2354A@BJ@;27:6#!



 

!
!

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

!!!9D!

V6;2!45!OGn!76:@32X!45!327J2!72A244@356!@G;27:@32!B@!:2;O23@:G3@!J5!B@E636!J2BB@!A@BJ@5@!Q576!@!
P$o!VX!AT2!e!:2;O23@:G3@!;575;@!35AT524:@!J@B!A6?2723@:632#!!
'BBMG4A5:@! J2B! A6?2723@:632! BM@ARG@! @BB@! :2;O23@:G3@! J5! F$o! V! A53A@! E@! @J! @B5;27:@32! B@! 32:2! J5!
:2B2354A@BJ@;27:6#!/@B!;6;27:6!AT2!B@!O6:27N@!;@445;@!?2723@<5B2!J@BB@!A@BJ@5@!e!J5!D==!^KX!
E@BG:@7J6!G7!4@B:6!:23;5A6!J5!$!oV!:3@!;@7J@:@!2!35:6376!J2BB@!32:2!,+SX!72BB@!4:@?5672!57E237@B2!
72BB@! A@BJ@5@!J6E3H! A53A6B@32!G7@!O63:@:@! :@B2!J@! ?@3@7:532! @BBM@ARG@!G7! 4@B:6! :23;5A6!J5! 0$o!VX!
6EE236! RG2BB6! A6;O3246! :3@! ?B5! F=oV! J5! 35:6376! J@BB@! 32:2! J5! ,+S! 2! 5! P$oV! J5! ;@7J@:@! O32E54:5!
@BBM57?32446! J2BBM5;O5@7:6! WSV#! .:5B5NN@7J6! :G::@! B@! O6:27N@! @::G@B;27:2! J54O675<5B2! 45!
35G4A532<<2! @! ?@3@7:532! 5B! 4GJJ2::6! 4@B:6! :23;5A6! O23! G7@! O63:@:@! ;@445;@! J5! I$! ;IlT!
Y327J5;27:6! J2BB@! A@BJ@5@! A6745J23@:6! O@35! @! FFqZ! A67:36! 5! A53A@! 9=!;IlT! 35AT524:5! J@B! 454:2;@!
WSV!O23!?@3@7:532!G7@!O36JGN5672!2B2::35A@!J5!$=!^K#!+@!A6742?G27N@!J532::@!J2BB@!J5;57GN5672!
J5! O63:@:@! e! RG2BB@! J5! A@G4@32! G7@! O36O63N567@B2! J5;57GN5672! J2BB@! ?2723@N5672! 2B2::35A@! 57!
:G3<57@#!
/G3@7:2! B@! 4:@?5672! 57E237@B2X! E6B27J6! O23:@7:6! ?@3@7:532! BM@B5;27:@N5672! J5! :G::2! B2! G:27N2!
@BB@AA5@:2!@BB@!32:2X!6EE236!Q576!@J!G7!;@445;6!J5!08=!G:27N2!@BB@AA5@:2X!4@3H!72A244@356!35JG332!B@!
RG@7:5:H!J5!A@B632!57!57?32446!@BB@!:G3<57@!WSVX!B5;5:@7J672!5B!32?5;2!@J!G7!A@35A6!35J6::6!:@B2!J@!
A6O3532! B2! 46B2! 2AA2J27N2! :3@! Q@<<546?76! 35AT524:6! J@BB2! G:27N2! :23;5AT2X! &,+SX! 2! O36JGN5672!
:23;5A@! A6;OB2445E@! &V,#! V64k! Q@A27J6! 45! 35G4A532<<2! @! Q@3! B@E63@32! B@! A@BJ@5@! @! <56;@44@! @5!
;@445;5!E@B635!J5!O6:27N@!O23!5B!;@??563!7G;236!J5!632!O6445<5B2X!3546BE27J6X!J5!Q@::6X!5B!O36<B2;@!
J25!<@445445;5!327J5;27:5!J2B!454:2;@!V27:3@B2!,23;5A@!2!,2B2354A@BJ@;27:6X!J6EG:6!@B!Q@::6!AT2!
5B! QG7N567@;27:6X!J54A67:57G6!2! A67! Q32RG27:5! 57:233GN5675X! e! :36OO6! 4O2446! 57Q235632!@5! A@35AT5!
76;57@B5#!
mG@B63@!:G::2!B2!G:27N2!@BB@AA5@:2!AT52J244236!B@!;@445;@!O6:27N@!76;57@B2!J5!354A@BJ@;27:6X!B@!
A@BJ@5@!J6E32<<2!46OO23532!:@B5!<546?75!236?@7J6!B@!;@445;@!O6:27N@!J532::@;27:2!57!32:2#!)7!:@B!
A@46!5B!7G;236!;@445;6!J5!G:27N2!423E5<5B5!354GB:@!244232!O@35!@!009!G:27N2X!J@:6!J@B!3@OO63:6!:3@!
;@445;@!O6:27N@!236?@<5B2! 57!A@BJ@5@!YD==!^KZ!2!;@445;@!O6:27N@!35AT524:@!J@!G7@!@<5:@N5672!
Y"XF!^KZ#!/G3@7:2!5B!35;@727:2!O2356J6!J2BB@!4:@?5672!57E237@B2!45!@E32<<2!O23n!G7@!J5;57GN5672!
J2BB@!O6:27N@!A6;OB2445E@!;2J5@;27:2! 35AT524:@#!.4@7J6! 5B!J@:6!;2J56!J5!O6:27N@! Y8X$!^KZ! 45!
OGn!A@BA6B@32!A6;2!B2!009!G:27N2!35AT52J@76!I99!^KX!@B! B63J6!J25!327J5;27:5!J5!?2723@N5672!2!
J54:35<GN5672#! +@! O@3:2! 2AA2J27:2X! J@:@! J@BB@! J5QQ2327N@! :3@! 5! D==! ^K!J2BB@! A@BJ@5@! 2! 5! I99! ^K!
35AT524:5!J@BB2!G:27N2X!6EE236!II"!^KX! 35J6::5!@!8P"!J6O6!@E23! :27G:6!A67:6!J2B! 327J5;27:6!J5!
?2723@N5672X!O6:3H!244232!A2JG:@!J@BB@!A@BJ@5@!@B!454:2;@!WSV#!V64k!G?G@B;27:2!57!:G::5!?B5!@B:35!
A@45! 57:23;2J5! AT2! O644676! E235Q5A@345! JG3@7:2! 5B! QG7N567@;27:6! A6;OB2445E6! J25! 454:2;5!
5;O5@7:54:5A5#!
(2! E5A2E234@! 45! A23A@442! J5! J5;274567@32! 5B! 454:2;@! 57! ;@7523@! :@B2! J@! ?@3@7:532! B@! ;@445;@!
O6:27N@!@BBM5;O5@7:6!WSV!45!6::2332<<2!G7@!J5;57GN5672!J2B!7G;236!;@445;6!J5!G:27N2!423E5<5B5!
@!O@35:H!J5!O6:27N@!574:@BB@:@X!57!RG@7:6X!O23!?@3@7:532!B2!:2;O23@:G32!;575;2!35AT524:2X!4@32<<2!
72A244@356!@G;27:@32!5B!4@B:6!:23;5A6!AT2!B@!A@BJ@5@!J6E32<<2!Q637532!Y0=!oV!@B!A5AB6!WSV!2!$!oV!@B!
,+SZ!A67!A6742?G27:2!J5;57GN5672!J2BB@!O63:@:@!76;57@B2!A6;OB2445E@#!/5;57G27J6!B@!O63:@:@!
236?@<5B2X! @! A@G4@! J2BBM57A32;27:6! J2B! 4@B:6! :23;5A6! @! 0$oVX! J5;57G532<<2! @7AT2! B@! O6:27N@!
J54O675<5B2!@BB@!32:2!,+SX!RG57J5!5B!7G;236!J5!G:27N2!423E5<5B5#!



!

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

9F!

(5!35O63:@76!J5!42?G5:6!5!354GB:@:5!6::275<5B5!J@BB@!A67Q5?G3@N5672!46O3@J24A35::@#!

N&4,11&"7Hl"N,/2$1$+(&"b9//&-$"Z2,'+(&"bZ"F>"M:i"

#X#NZWK`K:KN0C"ZAXWXYKA0"AX_ZWZ\0NX\Z"0I"0AhM0"A0:I0" "

KY*K0WNX"X\A"F>"mB" KW8Z\WX" Z#N0NZ" NXN0:Z"

.&/0&"&' ! ! ! !

>6:27N@!76;57@B2!A@BJ@5@! DE! D==! D==! !

&723?5@!O36JGA5<5B2!ECT! GE=! I#=D"! I#=$F! !

&723?5@!J54O675<5B2!E’CT! GE=! 8#D=$! 8#9P0! !

&723?5@!72::@!32:2!ETLR! GE=! 0#8D9! 009! 009!G:27N2!

&723?5@!B63J@!32:2!E’TLR! GE=! 0#900! 0"9! 009!G:27N2!

&723?5@!@B!454:2;@!WSV EORC GE= 0#=P" 8#"=8

1%2"&+#)'34.' ! ! ! !

W32!2RG5E@B27:5! =! 0#PFP! "#I9FÜ! 9#I$D!

&723?5@!2B2::35A@!O36J6::@! GE=! PP! 80F! I0D!

5$/$,"!(&/0&%$+#)' ! ! ! !

W32!J5!QG7N567@;27:6! =! "#IP8! "#I9F! "#IP8!

`G;236!G:27N2!423E5:2! ! 009! 009! !

&723?5@!:23;5A@!E27JG:@! GE=! 0#8D9! 009! 0#IP8!

67!"/"&,"'$/$##,"("' ! ! ! !

>6:27N@!;2J5@!@4463<5:@ DE 0= 0=

&723?5@!2B2::35A@!@4463<5:@! GE=! ""! ""! FF!

.)%87!#"8"/$' ! ! ! !

%@<<546?76!A6;<G4:5<5B2! +1#! P90! FPF! 0#F$P!

`2BB2!:@<2BB2!35O63:@:2!5!?56375!J5!QG7N567@;27:6!57E237@B2!A6745J23@:5!4676!0FIX!O23!G7!7G;236!
:6:@B2!J5!"#IP8!632!J5!O6445<5B2!QG7N567@;27:6j!RG2BB5!J5!QG7N567@;27:6!24:5E6!4676!0F8X!O23!G7!
7G;236!:6:@B2!J5!"#I9F!632#!
+MG75A@! A6;O6727:2! :23;5A@! A6745J23@<5B2! e! RG2BB@! J6EG:@! @BB@! O36JGN5672! J5! @ARG@! A@BJ@!
4@75:@35@#!
/@B!OG7:6!J5!E54:@!2A676;5A6!45!6::5272!RG@7:6!J5!42?G5:6!57J5A@:6#!

! "



 

!
!

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

!!!9P!

N&4,11&"7T6"G92D($2&%,2-$".$1$"(25,'2&1,l"A$.-$"/$%49.-(4(1,"HV"j[-"

KY*K0WNX"X\AQ"bMAA0NX"ZWZ\_K0J"bZ"F>"Mi:" "

VW(,W!VW\*.(,)*)+&! 9P! |l:67!

.)!#"' ' '

'OO36EE5?567@;27:6!A6;<G4:5<5B2! 08F#8D=!! |l@776!

V64:5!J5!?24:5672!2!A67JGN5672!5;O5@7:6! $=#===! |l@776!

N$-&1," )TU67T>" j[&22$"

4"(&-"' ' '

&723?5@!2B2::35A@!E27JG:@! I0D! \KT!

127J5:@!2723?5@!2B2::35A@! D8#$P$! |l@776!

&723?5@!:23;5A@!E27JG:@! 0#IP8! \KT!

127J5:@!2723?5@!:23;5A@! 0=D#0F$! |l@776!

\(/&5("?&"5,2?(-&",2,'+(&" )TV6TU>" j[&22$"

M-(1," )6F)>! j[&22$!

!
V6;2!45!76:@X! BM57E24:5;27:6!767! 354GB:@!A67E27527:2!J@B!;6;27:6!AT2!767!O36JGA2!G:5B5! YO@C!
<@A^!O36445;6!@5! 0F=!@775Z#! ,G::@E5@X! 5O6:5NN@7J6!G7! A64:6!JM@ARG54:6!J2B! A5OO@:6!J5! $8!|l:67X!
A@3@::2354:5A6! J2BBM@::G@B2! A64:6! J2B! A5OO@:6! J5! AB@442! *X! 42! O36J6::6! 57! G7! 3@??56! J5! 8=! ^;X!
BM@7J@;27:6!J25!A64:5l<272Q5A5!4@32<<2!RG2BB6!57J5A@:6!57!:@<2BB@!42?G27:2#!YQ67:2!')&+X!35E54:@!J5!
42::632Z#!

N&4,11&"7U"G92D($2&%,2-$".$1$"(25,'2&1,l"A$.-$"/$%49.-(4(1,"F7"j[-"

KY*K0WNX"X\AQ"bMAA0NX"ZWZ\_K0J"bZ"F>"Mi:" "

VW(,W!VW\*.(,)*)+& $8 |l:67

.)!#"

'OO36EE5?567@;27:6!A6;<G4:5<5B2! P9#9D=!! |l@776!

V64:5!J5!?24:5672!2!A67JGN5672!5;O5@7:6! $=#===! |l@776!

N$-&1," )@H6HT>" j[&22$"

4"(&-"' ' '

&723?5@!2B2::35A@!E27JG:@! I0D! \KT!

127J5:@!2723?5@!2B2::35A@! D8#$P$! |l@776!

&723?5@!:23;5A@!E27JG:@! 0#IP8! \KT!

127J5:@!2723?5@!:23;5A@! 0=D#0F$! |l@776!

\(/&5("?&"5,2?(-&",2,'+(&" )TV6TU>" j[&22$"

MNK:Z" <<6))>" j[&22$"

)7E24:5;27:6! 8D=#===! |!

,2;O6!J5!O@C!<@A^! F! @775!



!

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

D=!

/@B!;6;27:6!AT2!B@!45:G@N5672!O324@!57!24@;2!O32427:@!?5H!@BAG75!A6;O6727:5!574:@BB@:5!YA@BJ@5@X!
O@3:2! J2BBM5;O5@7:6X! 4:3G::G32! 2J5B5X! O3@:5AT2! E@352! O23! @BB@AA5@;27:5! 2AA#~Z" (" /$.-(" E,'"
1C(2.-&11&D($2,"?,11C(%E(&2-$".("E$..$2$".-(%&',"(2"/('/&"7T>6>>>"j6"
)7!RG24:6!A@46!BM@OOB5A@N5672!354GB:@!2A676;5A@;27:2!A67E27527:2X!E54:6!AT2!5!35A@E5!J5!Q572!@776!
O23;2::676!J5!35O@?@32!5!A64:5!464:27G:5#!
S54GB:@:5!@7A63@!;5?B5635!45!O6:32<<236!6::27232!72B!A@46!57!AG5!45@!O6445<5B2!32AGO23@32!5B!A@B632!J5!
4A@3:6! O36E27527:2! J@! 5;O5@7:5! J2J5A@:5! @J! @B:32! @OOB5A@N5675X! @J! 242;O56! 5;O5@7:5! 57JG4:35@B5X!
6E2!767! 45! 327J2!72A244@35@! B@! 4O24@!O23!GB:235632! A6;<G4:5<5B2!J@!G4@32!O23! B@!O36JGN5672!J5!
2723?5@!2B2::35A@X!O23;@727J6!5B!46B6!2!G75A6!A64:6!J6EG:6!@BBM57E24:5;27:6!J2BBM5;O5@7:6!WSV#!
K2"$+2("/&.$".("E9n"&2/],"?(',"/],J"2,1"/&.$"(2"/9("(1"/$%49.-(4(1,"=$..,"E'$?$--$"&"/$.-("2911(J"(1"
.(.-,%&" +,2,',',44," /('/&" )U>6>>>" j[&22$" P,./19.(" (" /$.-(" ?(" +,.-($2," .-(%&-(" (2" F>6>>>"
j[&22$R6"

T6767 09-$'(DD&D($2(","(2+$%4'("

`2B! A@46! J5! 574235;27:6! J5! G7! 5;O5@7:6! WSV! AT2! A67427:@! B@! O36JGN5672! J5! 2723?5@! 2B2::35A@!
A67:2;O63@72@!@!RG2BB@!:23;5A@X!767!354GB:@76!72A244@352!O@3:5A6B@35!@G:635NN@N5675!4O2A5Q5AT2#!!
+@!46BGN5672!A6745J23@:@!767!A32232<<2!@BAG7@!2;5445672!@??5G7:5E@!57!@:;64Q23@!@J!2AA2N5672!
J2B! E@O632! YOGB5:6Z! 2E27:G@B;27:2! 4;@B:5:6! 72BBM@OO645:@! :6332! 2E@O63@:5E@! A6BB2?@:@! @B!
A67J274@:632#! +@! RG@7:5:H! J5! O6BE235! 46::5B5X! AT2! 354GB:232<<2! @G;27:@:@! 57! O36O63N5672!
@BBM@G;27:6! J2B! :2;O6! J5! QG7N567@;27:6! J2BBM5;O5@7:6X! RG57J5! J2BB@! RG@7:5:H! J5! A6;<G4:5<5B2!
G:5B5NN@:6X! O6:32<<2! 244232! 35J6::@! ;2J5@7:2! BM574:@BB@N5672! J5! G7! 7G6E6! 454:2;@! J5! Q5B:35! @!
;@75AT2X! A@O@A2! J5! @<<@::232! 5B! D=LF=q! J2BB2! @::G@B5! 2;5445675#! `2B! <5B@7A56! A6;OB2445E6X! B@!
:5O6B6?5@!J5!Q5B:3@N5672!O36O64:@!A67427:532<<2!J5!J5;57G532!A6;G7RG2!5B!RG@7:5:@:5E6!J5!O6BE235!
46::5B5! 2;2442! 57! @:;64Q23@! 354O2::6! @BB@! 45:G@N5672! @::G@B2X! 76764:@7:2! BM57A32;27:6! J5!
A6;<G4:5<5B2!G:5B5NN@:6#!
)7! 6?75! A@46X! @G;27:232<<236! A6;G7RG2! B2! :6772BB@:2! J5! A6;<G4:5<5B2! G:5B5NN@:6! A67! G7!
57A32;27:6!J2B!7G;236!J5!A@35AT5!J532::5!@BB@!A27:3@B2!:23;5A@#!V6745J23@7J6!G7!A@35A6!;2J56!J5!
8=! :6772BB@:2! O23! ;2NN6! 57! @335E6! 72! J235E232<<2! G7! :3@QQ5A6! J5! A53A@! 8! ;2NN5! @! 42::5;@7@! 57!
:3@745:6! E2346! BM5;O5@7:6! A27:3@B5NN@:6! J5! O36JGN5672! J5! A@B632#! .7! 7G;236! J5! :3@4O63:5!
A6;G7RG2! O36445;6! @! RG2BB6! AT2! @::G@B;27:2! 45! E235Q5A@! JG3@7:2! 5B! O2356J6! J5! QG7N567@;27:6!
57E237@B2!J2BBM5;O5@7:6#!
\@7:2727J6!G7!B5;5:2!2B2::35A6!57Q235632!@5!$=!^KX!A64k!A6;2!5O6:5NN@:6!72B!O32427:2!O@3@?3@Q6X!
e! 4GQQ5A527:2! 35AT52J232! BM@BB@AA5@;27:6! 2B2::35A6! 57! <@44@! :2745672! Y1É"==! 16B:X! :35Q@42ZX!
2E27:G@B;27:2!AT52J27J6!5B!O6:27N5@;27:6!J2BBM@::G@B2!G:27N@!2B2::35A@!2454:27:2#!
'! B5E2BB6! 2J5B5N56X! ?B5! 57?6;<35! J2BB2! 7G6E2! 2E27:G@B5! @::32NN@:G32! 42;<3@76! @AA2::@<5B5! 354O2::6!
@?B5! 4O@N5! A67A2445! J@BB@! 4:3G::G3@! 2454:27:2X! 427N@! 35AT52J232! GB:235635! E6BG;2:352! O23!
BM@BB6??5@;27:6! J2BB2! ;@AAT572! 5O6:5NN@:2#! +@! 46BGN5672! @7J32<<2! A6;G7RG2! 4:GJ5@:@! A67! G7!
;@??5632!B5E2BB6!J5!J2::@?B56!O23!O36?2::@32!G7!B@C6G:!@J2?G@:6!2J!2QQ5A527:2#!
! !



 

!
!

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

!!!D0!

 K*XNZ#K"7Q"A&1?&(&"&"4($%&..,"d"VVV"fB"(2"/(/1$"/$%4(2&-$"-9'4(2&"&"5&E$',"k"X\A"T6<

T6<6) I,./'(D($2,"?,11&"-,/2$1$+(&"

S54O2::6! @! RG@7:6! J24A35::6! @B! O@3@?3@Q6! O32A2J27:2X! O644676! 244232! 57J5E5JG@:2! 72B!;23A@:6!
4E@35@:2! 46BGN5675! @B:237@:5E2! AT2! A67427:676! J5! 3@??5G7?232! 327J5;27:5! J5! :3@4Q63;@N5672!
;5?B5635! 354O2::6! @! RG2BB5! E@BG:@:5#! +2! 46BGN5675! O5i! J5QQG42! 35?G@3J@76! O23n! :2A76B6?52X! A6;2!
RG2BB@! O36O64:@! J@! ,G3<6J27X! AT2! 35AT52J676! O6:27N2! 57! 57?32446! 4GO235635! @5! I!\K! :23;5A5X!
24:3@722! O23:@7:6! @B! 3@7?2! J5! 57:232442! 4O2A5Q5A@:6! 72BB2! O32;2442! @BB6! 4:GJ56X! 6EE236!
BM@OOB5A@N5672!:23;5A@!2!A6?2723@:5E@!J5!A@BJ@52!@!<56;@44@!J5!O6:27N@!!57Q235632!@J 0!\K#
(2?G27J6! 5B! A35:2356! 45763@! @J6::@:6X! B@! 46BGN5672! @7@B5NN@:@! 57! RG24:6! O@3@?3@Q6! A6745J23@! G7!
7G6E6! 454:2;@! A6?2723@:5E6! @! A5AB6! S@7^572! A67! QBG5J6! 63?@75A6! QG7N567@7:2! 4G! B5E2BB5! J5!
:2;O23@:G3@! 2! O32445672! ;@??5635! 354O2::6! @B! A@46! O32A2J27:2#! (5! :3@::@! 6EE5@;27:2! J5! G7@!
46BGN5672!AT2!35AT52J2!72A244@35@;27:2!J5!@J6::@32!4O2A5Q5A5!@AA63?5;27:5!:2A75A5!4GBB@!A@BJ@5@!2!
4GBBM5;O5@7:6! J5! O36JGN5672! J5! A@B632! O23! 35G4A532! @J! @G;27:@32! B2! :2;O23@:G32! J5! B@E636! J2B!
QBG5J6!57:2376!@B!A53AG5:6!WSV#!
á! RG24:@! B@! A@3@::2354:5A@! AT2! A67:3@JJ54:57?G2! 5B! :5O6! J5! ;@AAT57@! AT2! E233H! @7@B5NN@:6! 72B!
42?G5:6! 354O2::6! @BB@! 45:G@N5672! O32A2J27:2[! Q@3! 2E@O63@32! 5B! QBG5J6! 63?@75A6! @! :2;O23@:G32!
4GO235635!35A63327J6!@BBMG:5B5NN6!J5!E@O632X!6EE236!@ARG@!4G3354A@BJ@:@!6!6B56!J5@:23;5A6X!57E2A2!J5!
@ARG@!A@BJ@!@!:2;O23@:G32!57Q235635!@!RG2BB@!J5!2<6BB5N5672!Y0==oVZ#!

!

G(+9'&")U"

`2B! A@46! 4O2A5Q5A6X" E,'" (2-,'5,2('," .911&" /,2-'&1," -,'%(/&" ?(" *$15,'&'&" o" (2?(.E,2.&4(1,"
.$.-(-9(',"1&"/&1?&(&"&--9&1,"$"L9&2-$%,2$"%$?(=(/&'1&".(+2(=(/&-(5&%,2-,Q!5B!A63O6!A@BJ@5@!2J!5B!
<3GA5@:632!O644676!244232! ?B5! 4:2445X! 5B! ?2723@:632!J5! A@B632!J6E3H!244232!@B;276!J6:@:6!J5! G7!
@OO645:6! 4A@;<5@:632!@J@::6!@B! 354A@BJ@;27:6!J2B! QBG5J6!E2::632X! 45@!2446!@J!6B56!J5@:23;5A6!6!
@ARG@!4G3354A@BJ@:@!
)B! ;2AA@754;6! J5! QG7N567@;27:6! e! 5B! 42?G27:2#! 'B! Q572! J5! 6::5;5NN@32! 5B! 327J5;27:6! J2B! A5AB6!
A6;OB2445E6X! 5B!E@O632!?2723@:6!J@BB@!A27:3@B2!:23;5A@!E5272!O63:@:6!@!8=!<@3!2!8==oV!O35;@!J5!
244232!Q@::6!24O@7J232!Q576!@BB@!O32445672!@:;64Q235A@!57!G7@!:G3<57@!@!E@O632#!)7!RG24:6!;6J6!
e!O6445<5B2!6::27232!?5H!57!RG24:@!Q@42!J2B!A5AB6!G7@!O35;@!O36JGN5672!J5!2723?5@!2B2::35A@#!!



!

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

D8!

'! E@BB2! J2BB@! 4GJJ2::@! :G3<57@X! 5B! QBG5J6! E5272! ;@7J@:6! @BBM5;O5@7:6! ,+SX! J6O6! 4O5BB@;27:6! J5!
E@O632!@::3@E2346!G7!@OO645:6!4A@;<5@:632X!6OOG32!@B!:G3<6?2723@:632!WSVX!57!;@7523@!@7@B6?@!
@!RG@7:6!?5H!J24A35::6!57!O32A2J27N@#!
>23! @;;63:5NN@32! ?B5! 2E27:G@B5! O5AAT5! J5! O6:27N@! J235E@7:5! J@BB2! 35AT524:2! J2BB@! 32:2! J5! ,+S!
354GB:23H! 576B:32! A67E27527:2! O32E2J232! G7! @AAG;GB6! @B! Q572! J5! 46OO23532! @BB2! 35AT524:2! 725!
;6;27:5! J5! ;@445;@! 35AT524:@! J2BB@! 32:2! J5! :2B2354A@BJ@;27:6#! 154:2! B2! O6:27N2! 57! ?56A6X! B@!
A@O527N@! A6;OB2445E@! J2B! 423<@:656X! 42A67J6! G7! O35;6! J5;274567@;27:6X! O6:32<<2! 244232!
4:5;@:@!57!A53A@!00=!;I#!
+2!O36O64:2!@7@B5NN@:2!72B!42?G5:6!35?G@3J@76!B2!46BGN5675! 5;O5@7:54:5AT2!O36O64:2!J@!,356?27!2!
U2723@B!&B2A:35AX!J54:35<G5:@!57!):@B5@!:3@;5:2!)7?2A6!4#3#B#!
+2! :2A76B6?52! 4E5BGOO@:2! J5QQ2354A676! :3@! B636! O23! B2! O6:27N2X! B2! O32445675! 2! B2! :2;O23@:G32! 57!
?56A6X!427N@!A@;<5@32!3@J5A@B;27:2!B6!4AT2;@!J5!QG7N567@;27:6!J5!<@42!O6A6!46O3@!O32427:@:6!
2!A6;G7RG2!35O63:@:6!RG5!46::6!57!G7@!E24:2!?3@Q5A@!J5QQ2327:2#!!
`2B! A@46! ,356?27X! B@! O36JGN5672! 2B2::35A@! e! A6;G7RG2! J2;@7J@:@! @B! 46B6! A5AB6! WSVX! 2E5:@7J6!
BM574:@BB@N5672!J5!G7@!:G3<57@!@!E@O632#!)7!RG24:6!A@46!BM2E@O63@:632!32AGO23@!O@3:2!5;O63:@7:2!!
J2B!A@B632!A67:27G:6!72B!QBG5J6!63?@75A6!57!G4A5:@!J@BB@!:G3<57@#!
'7AT2! 57!RG24:6!242;O56!e!Q@A5B2!A6;O327J232!A6;2!B6!4A6O6!O357A5O@B2X!AT2!3@OO32427:@!@BB6!
4:2446! :2;O6! 5B! B5;5:2!;@??5632! J5! RG24:2! :2A76B6?52X! 35;@7?@! RG2BB6! J5! 4Q3G::@32! B@! O6:27N@X!
RG57J5!BM2723?5@!@B:35;27:5!J5445O@:@X!J54O675<5B2!@B!A67J274@:632#
!

!

! !



 

!
!

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

!!!DI!

T6<67 #$.-,2(4(1(-;",/$2$%(/&"

`25! A@BA6B5! J5! 42?G5:6! O32427:@:5! 4@3H! @7@B5NN@:@! B@! 46BGN5672! AT2! O32E2J2! BM574:@BB@N5672! J5! G7@!
A@BJ@5@!@!<56;@442!57!?3@J6!J5!O36JG332!E@O632!@!808o!V!2!8=!<@3!57!;@7J@:@!2!35:6376!@!P=oV!@BB@!
O32445672!@:;64Q235A@#!!
+@!O6:27N@!76;57@B2!O324G7:@!e!J5!PPP!^KX!?3@N52!@BB@!RG@B2!e!O6445<5B2!?@3@7:532!G7@!O6:27N@!
G:5B2!J5!FDP!^K!A67!327J5;27:5!J5!A6;<G4:5672!O@35!@BBMFFq#!)7!RG24:6!A@46!B@!O63:@:@!J5!E@O632!
?2723@<5B2! 354GB:23H! J5! 0#II=! ^?lT#! +2! O36JGN5675! :23;5AT2! 4:5;@:2! :27?676! A67:6! @7AT2! J2B!
32AGO236! J5! A@B632! O23! 3@QQ32JJ@;27:6! J2BB@! ?35?B5@! ;6<5B2#! )! 354GB:@:5! 6::275<5B5! 4676! RG2BB5!
35O63:@:5!57!:@<2BB@#!

N&4,11&"7V"

#X#NZWK`K:KN0C"ZAXWXYKA0"KY*K0WNX"AXY`KW0NX" "

KY*K0WNXQ"
AXY`p"ApA:Z"7>>"!"Ai*"

#N0_KXWZ"
KW8Z\W0:Z"

#N0_KXWZ"
Z#NK80"

NXN0:Z"

.&/0&"&' ! ! ! !

>6:27N@!76;57@B2!A@BJ@5@! DE! !!!!!PPP! !

(@B:6!:23;5A6!:6:@B2!A@BJ@5@! DJFD&! !!!!!8#IF=! !

57,8"+&'&'-&2),$' ! ! ! !

>6:27N@!2B2::35A@!?2723@:@! DE! 9=! 9= !

W32!J5!QG7N567@;27:6! =! "#===! "#===! F#===!

&723?5@!2B2::35A@!O36J6::@! GE=! 8"=! 8"=! "F=!

1%2"&+#)'34.' ! ! ! !

>6:27N@!:23;5A@!@4463<5:@! DE! 9"I! FDP! !

>6:27N@!2B2::35A@!?2723@:@! DE! D0! PD! !

W32!J5!QG7N567@;27:6! =! "#===! "#===! F#===!

&723?5@!2B2::35A@!O36J6::@! GE=! 8FI! IFD! 9D=!

5$/$,"!(&/0&%$+#)' ! ! ! !

W32!J5!QG7N567@;27:6! =! "#===! L! "#===!

`G;236!G:27N2!423E5:2! ! 08=! L! !

&723?5@!:23;5A@!E27JG:@! GE=! 0#8==! L! 0#8==!

67!"/"&,"' ! ! ! !

>6:27N@!;2J5@!@4463<5:@! DE! 8=! 8=! !

&723?5@!2B2::35A@!@4463<5:@! GE=! F=! F=! 09=!

.)%87!#"8"/$' ! ! ! !

%@<<546?76!A6;<G4:5<5B2! +1#! ! 8#"PD!



!

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

D"!

/5!42?G5:6!E5272!35O63:@:@! B@!:@<2BB@!35@44G7:5E@!J25!A64:5!J5!?24:5672!2! B2!J6EG:2!E@BG:@N5675!J@B!
OG7:6! J5! E54:@! 2A676;5A6#! (5! A6745J235! AT2! 5! A64:5! JM574:@BB@N5672! 4676! 4:5;@:5! 57! 0#I9=#===! |X!
A6;O32745E5! J5! Q6375:G3@! 2! O64@! J5! A@BJ@5@! @! <56;@44@! 2! A6BB2?@;27:5! 5;O5@7:54:5A5X! :G3<57@! @!
E@O632X! 5;O5@7:6! WSVX! 5;O5@7:6! @! E@O632X! A64:5! @AA244635! Y6O232! 2J5B5X! 423<@:65X! 5J3@GB5A@! J5!
@BB@AA5@;27:6! @B! :2B2354A@BJ@;27:6Z#! +@! 32:2! J5! :2B2354A@BJ@;27:6! 35;@72! O23:@7:6! 24ABG4@! J@5!
A64:5!4:5;@:5#!

N&4,11&"<>"

#X#NZWK`K:KN0C"ZAXWXYKA0"KY*K0WNX"AXY`K0WNX"

KY*K0WNXQ"X\A"A:Z0W"ApA:Z"7>>"^"Ai*" "

6K(LK!6KGMN(L9M9O"! $8! PF+1#!

.)!#"'
! !

'OO36EE5?567@;27:6!A6;<G4:5<5B2! 08P#F"=! |l@776!

V64:5!J5!?24:5672!2!A67JGN5672!5;O5@7:6! "$#===! |l@776!

N$-&1," )T@6U@>" j[&22$"

4"(&-"'
! !

&723?5@!2B2::35A@!E27JG:@! PP=! \KT!

127J5:@!2723?5@!2B2::35A@! 889#D0=! |l@776!

&723?5@!:23;5A@!E27JG:@! 0#8==! \KT!

127J5:@!2723?5@!:23;5A@! P8#"==! |l@776!

\(/&5("?&"5,2?(-&",2,'+(&" <)V6))>" j[&22$"

M-(1," )@@67T>" j[&22$"

)7E24:5;27:6! 0#I9=#===! |!

,2;O6!J5!O@C!<@A^! PX"! @775!

)7J5A2!J5!O36Q5::6!57!0=!@775! =X=90! !

!
V6745J23@7J6! O23:@7:6! G7! A64:6! J5! 0#I9=#===! |X! BM57E24:5;27:6! O32E2J32<<2! G7! :2;O6!J5! O@C!
<@A^!J5!PX"!@775X!2J!G7!57J5A2!J5!O36Q5::@<5B5:H!57!0=!@775!Y57:246!A6;2!5B!3@OO63:6!:3@!5B!?G@J@?76!
J6O6!0=!@775!2!5B!A64:6!JM57E24:5;27:6!464:27G:6Z!O@35!@!=X=90#!
)7!RG24:@!A67Q63;@N5672X!E@BG:@7J6!G7@!O6:27N@!J5!O5AA6!;2J5@!35AT524:@!J@!6?75!@<5:@N5672!O@35!
@! "XF! ^KX! 45! 4:5;@! 45@! O6445<5B2! 423E532! Q576! @! 09$! G:27N2! A53A@X! 42<<272! 5B! B5;5:2!;@445;6! J5!
@BB@AA5@;27:5!O32E54:5!e!O@35!@!08=#!
/@B! ?3@Q5A6!O32427:@:6! 57! :@<2BB@! 45!OGn! 576B:32! A6;O327J232! A6;2!@B!J5;57G532!J2B!7G;236!J5!
G:27N2!@BB@AA5@:2!6!J2B!7G;236!J5!632!J5!QG7N567@;27:6!BM57E24:5;27:6!O23J232<<2!J5!2QQ5A@A5@#!



 

!
!

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

!!!D$!

!

G(+9'&")V"

!
&M!G:5B2!576B:32!64423E@32!B@!E@35@N5672!J2BBM57J5A2!J5!O36Q5::6X!@B!E@35@32!J2B!A64:6!J2B!A6;<G4:5<5B2#!
)7Q@::5X!57!@BAG72!O@3:5A6B@35!45:G@N5675X!5B!A@B632!72A244@356!O6:32<<2!J235E@32!J@!@B:35!O36A2445!!J5!
B@E63@N5672X!@7AT2!@!A64:6!N236!YO36A2445!57JG4:35@B5X!<56?@4X~Z#!
&AA6X!A6;2!5BBG4:3@:6!72B!?3@Q5A6!42?G27:2X!BM57J5A2!J5!O36Q5::6!E@35@!57!;6J6!A6745J232E6B2#!!
!

!

G(+9'&"7>"

!
/@B! ;6;27:6! AT2! BM57:2342N5672! J2B! ?3@Q5A6! A67! BM@442! J2BB2! @4A5442! 57J5A@! B2! 632! J5!
QG7N567@;27:6!O23!AG5!5B!:2;O6!J5!O@C!<@A^!e!J5!0=!@775X!@OO@32!2E5J27:2!AT2!A67!G7!A64:6!J2B!
A6;<G4:5<5B2! J5! A53A@! 8=! |l:67X! O23! @E232! G7! :2;O6! J5! 35:6376! J2BBM57E24:5;27:6! J5! 0=! @775!
4@32<<2!4GQQ5A527:2!Q@3!QG7N567@32!BM5;O5@7:6!O23!A53A@!$#===!632l@776X!6EE236!0"!632!@B!?56376#!
V64k! Q@A27J6!4@32<<2!O6445<5B2! 5O6:5NN@32! 5B!O6:27N5@;27:6!J2BB@! 32:2!J5! :2B2354A@BJ@;27:6! Q576!
@BB@!4@:G3@N5672!2!G:5B5NN@32!BM5;O5@7:6!A6;<57@:6!46B@;27:2!72BB@!4:@?5672!24:5E@#!

! !



!

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

D9!

\@7:2727J6!B2!5O6:245!45763@!@J6::@:2!e!O6445<5B2!35E2J232!BM@7@B545!2A676;5A@!72B!A@46!57!AG5!@!
E@35@32!Q6442!46B@;27:2!5B!A64:6!J5!57E24:5;27:6!575N5@B2#!
V5n! e! O6445<5B2! RG@B63@! E27?@76! @J6::@:2! 46BGN5675! O5i! 2A676;5AT2! 6OOG32X! 72B! A@46! J5!
>6BE23@3@X! 57:23E2727J6! 4GBB@! A27:3@B2! :23;5A@! 2454:27:2!;2J5@7:2! G7! 32E@;O57?! 5;O5@7:54:5A6!
A67454:27:2! 72BB@! 464:5:GN5672! J2B! 46B6! 4A@;<5@:632! J5! A@B632! O64:6! 72BB@! O@3:2! Q57@B2! J2BB@!
A@BJ@5@X! 427N@!;6J5Q5AT2! J2BB@! A@;23@! J5! A6;<G4:5672#! )7! RG24:6! A@46! 5B! A64:6! A6;OB2445E6! 45!
35JG332<<2! J5! ;6B:6! 57! RG@7:6! A67427:532<<2! J5! 767! O32E2J232! BM57:23@! 4O24@! J5! 464:5:GN5672!
J2BB@!A@BJ@5@#!
+@!4O24@!4:5;@:@!O23!RG24:6!:5O6!J5!46BGN5672!45!@??53232<<2!@::6376!@!0==#===!|X!A6;O32745E5!J5!
4A@;<5@:632! J@! D==^K! A67! 32AGO236! J2BB6! 4A@;<5@:632! @::G@B2X! @??5G7:@! 35A53A6B6! QG;5X!
2A676;5NN@:632! QG;5! @35@X! ;6J5Q5A@! 3@AA63J5! QG;@35X! ;@76J6O23@#! YQ67:2! .75A67Q63:X! BG?B56!
8=0"Z#!
&M! J6E23646! 46::6B572@32! AT2! 57! RG24:6! A@46! B@! ;@445;@! O6:27N@! 236?@<5B2! J@BB@! A@BJ@5@! @!
<56;@442! 45! 4:@<5B5NN232<<2! @::6376! @B! E@B632! J5! D==! ^KX! A6;G7RG2! 4GQQ5A527:5! O23! ?@3@7:532! 5B!
354A@BJ@;27:6!O32E54:6!@J!@B;276!009!G:27N2!:23;5AT2#!
)B!327J5;27:6!J2B!454:2;@!A64k!A64:3G5:6!45!@::24:232<<2!@BBMF$q#!
+@! 4O24@! A6;OB2445E@! 2E27:G@B;27:2! 464:27G:@! O6:32<<2! 57! RG24:6! A@46! J5;57G532! Q576! @J!
0#===#===!J5! 2G36! A53A@X! A67!6EE5! O6445<5B5! E@7:@??5! J@B! OG7:6!J5! E54:@!J2B! 32AGO236!2A676;5A6!
J2BBM57E24:5;27:6#!V67!RG24:5!7G6E5!O@3@;2:35X!35O2:27J6!5!A@BA6B5!O6A6!46O3@!O32427:@:5X!45!35A@E@!
G7!O@C!<@A^!J5!A53A@!DXD!@775!2!G7!57J5A2!J5!O36Q5::6!O@35!@!=X8PD#!

T6<6< 09-$'(DD&D($2(","(2+$%4'("

`2B! A@46! J5! 574235;27:6! J5! G7! 5;O5@7:6! @! A5AB6! A6;<57@:6! A6;2! RG2BB6! J24A35::6! 354GB:@!
72A244@35@!BM@G:635NN@N5672!O23!B@!32@B5NN@N5672!2a!76E6!J5!G7!5;O5@7:6!J5!O36JGN5672!J5!2723?5@!
:23;5A@! A67! O6:27N@!;57632! J5! 0!\K:! 2! 8==! ^K2! A6?2723@:5E5#! +@! 46BGN5672! 72A2445:@! J5! G76!
4:GJ56!@G:635NN@:5E6!4O2A5Q5A6#!
/@B! OG7:6! J5! E54:@! 2B2::35A6X! 4GO23@7J6! 5! 0==! ^K! J5! G:27N@! e! 72A244@356! 32@B5NN@32! G7! 7G6E6!
@BB@AA5@;27:6! 57!;2J5@! :2745672#! +@! 35AT524:@! E@! 2QQ2::G@:@! O32446! 5B! J54:35<G:632! B6A@B2X! &`&+!
/54:35<GN5672! (#O#'#! 72B! A@46! J5! >6BE23@3@#! V5n! A6;O63:@! 57! 6?75! A@46! B@! 32@B5NN@N5672! J5! G7@!
A@<57@!\,!4O2A5Q5A@#!
'! B5E2BB6! 2J5B5N56! O23:@7:6! ?B5! 57?6;<35! J2BB2! 7G6E2! 2E27:G@B5! @::32NN@:G32! 354GB:232<<236!
A6;G7RG2! 4GO235635! 354O2::6! @?B5! 4O@N5! 6AAGO@:5! J@BB@! 4:3G::G3@! 2454:27:2X! A67! B@! A6742?G27:2!
72A2445:H! J5! 35AT52J232! 4O2A5Q5AT2! @G:635NN@N5675! 2J5B5N52! O23! B@! 32@B5NN@N5672! J25! B6A@B5! :2A75A5!
J2J5A@:5!2!BM@BB6??5@;27:6!J2BB2!;@AAT572!5O6:5NN@:2#!+@!46BGN5672!@7J32<<2!A6;G7RG2!4:GJ5@:@!
A67!BM@J2?G@:6!B5E2BB6!J5!J2::@?B56!A64k!J@!6::27232!A6;G7RG2!G7!B@C6G:!@J2?G@:6!2J!2QQ5A527:2#!

! "



 

!
!

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

!!!DD!

 K*XNZ#K"<Q"A&1?&(&"&"4($%&..,"d"VVV"fB"(2"/(/1$"/$%4(2&-$"k"-,1,'&==',./&%,2-$"T6@

T6@6) :&"-'(+,2,'&D($2,"

+@! O6445<5B5:H! J5! 4Q3G::@32! GB:23563;27:2! 5B! A@B632! J5! 4A@3:6! J2BBM5;O5@7:6! A6?2723@:5E6X!
@G;27:@7J6! A64k! 5B! 327J5;27:6! J5! O35;6! O357A5O56! J2BBM57:236! 454:2;@X! OGn! 244232! 32@B5NN@:@!
;2J5@7:2!BM574235;27:6!J5!G7!?3GOO6!Q35?635Q236!@J!@4463<5;27:6!@!E@BB2!J2B!A6?2723@:632#!!
+@! 35A23A@! A67J6::@! 72BBM@;<5:6! J5! RG24:6! B@E636! e! 4:@:@! Q6A@B5NN@:@! O357A5O@B;27:2! 4GBB2!
;@AAT572! J54O675<5B5! 72B!;23A@:6! A67! O6:27N2! 32B@:5E@;27:2! 35J6::2X! O357A5O@B;27:2! O23ATp! 5B!
:@3?2:! J5! 35Q235;27:6! 767! 354GB:@! @J@::6! @BB@! 32@B5NN@N5672! J5! 32:5! J5! :2B23@QQ324A@;27:6! E236! 2!
O36O356X!6EE236!A67!O36JGN5672!A27:3@B5NN@:@!J2BBM2723?5@!Q35?635Q23@!2!J54:35<GN5672!@BB2!G:27N2j!
57Q@::5X!O23ATp!RG24:6!:5O6!J5!454:2;@!354GB:5!2A676;5A@;27:2!464:275<5B2!e!72A244@356!@E232!G7!
2B2E@:6!7G;236!J5!G:27N2!A67!G7!A64O5AG6!Q@<<546?76!J5!3@QQ324A@;27:6!JG3@7:2!BM@776#!!
'B! A67:3@356X! 72B! A@46! 57! AG5! 5B! 7G;236! J5! G:27N2! 57:23244@:2! 45@! 35J6::6! YA6;2! @EE5272!
:5O5A@;27:2! 57! A6;G75:H! J5! ;2J52! J5;2745675! RG@B5! RG2BB2! J5! 35Q235;27:6ZX! OGn! 354GB:@32!
57:23244@7:2!4:GJ5@32!G7@!32:2!57!AG5! B@!O36JGN5672!J5!2723?5@!Q35?635Q23@!@EE27?@!B6A@B;27:2!57!
A63354O67J27N@!J2BB2!G:27N2X!A6;O63:@7J6!5!E@7:@??5!AT2!E27?676!72B!42?G5:6!2B27A@:5[

• @G;27:6!J2B!:2;O6!J5! QG7N567@;27:6!J2BB@!A@BJ@5@!@!<56;@44@X!A67!<272Q5A5!4G5!3527:35!
2A676;5A5!J235E@7:5!J@BB@!J54:35<GN5672!J2B!A@B632j!

• ;@7:275;27:6! J2B! 454:2;@! J54:35<G:5E6! :3@J5N567@B2X! J@:6! AT2! B@! 32:2! J6E3H! J54:35<G532!
46B@;27:2!@ARG@!A@BJ@j!

• A67:57G5:H!J5!423E5N56!J5!Q6375:G3@!J5!@ARG@!A@BJ@!4@75:@35@!A67!327J5;27:5!J5!?2723@N5672!
4GO235635!354O2::6!@B!A@46!J5!42;OB5A2!:2B2354A@BJ@;27:6X!O65ATp!B@!A@BJ@5@!B@E63@!@!A@35AT5!
O5i!2B2E@:5!@7AT2!RG@7J6!767!AMe!35AT524:@!J5!2723?5@!O23!5B!354A@BJ@;27:6#!

16B27J6! 4:GJ5@32! G7@! 32:2! A67! O36JGN5672! J54B6A@:@! J5! 2723?5@! Q35?635Q23@X! B2! ;@AAT572! @J!
@4463<5;27:6!4G!AG5!E233H!Q6A@B5NN@:@! B@!35A23A@!4@3@776!;@AAT572!J5!:@?B5@!O5i!35J6::@!O6445<5B2!
Y_08=!^KZ#!!
+@! Q5?G3@! 42?G27:2! 5BBG4:3@! 5B! B@C6G:! J2BBM5;O5@7:6! J24A35::6! 57! 32?5;2! J5! QG7N567@;27:6! 24:5E6X!
2E5J27N5@7J6! A6;2! 45! :3@::5! 42;OB5A2;27:2! J5! G7M2E6BGN5672! J2BB2! 46BGN5675! J24A35::2! 725!
O@3@?3@Q5!O32A2J27:5#!

!

G(+9'&"7)"



!

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

DF!

T6@67 A(/1("&?"&..$'4(%,2-$"

V6;2!?5H!J24A35::6!725!O@3@?3@Q5!O32A2J27:5X!?B5!@4463<5:635!4676!;@AAT572! 57!?3@J6!J5!4Q3G::@32!
G7! QBG446! J5! A@B632! O23! 3@QQ32JJ@32! G7! QBG5J6! :23;6E2::632! 6J! G76! 4O@N56! A67Q57@:6! @J! G7@!
:2;O23@:G3@! 57Q235632! 354O2::6! @BB@! :2;O23@:G3@! @;<527:2#! )7! RG24:6! A@46X! JG7RG2X! B@! Q63N@!
;6:35A2!J2B!454:2;@!354GB:@!244232!5B!A@B632!57!57?32446X!2!767!O5i!BM2723?5@!2B2::35A@!AT2!@B5;27:@!5!
A6;O3244635!725!:3@J5N567@B5!A5AB5!Q35?635Q235!@!A6;O32445672!J5!E@O632#!
>23!RG@7:6! 35?G@3J@! B2! 46BGN5675! 5;O52?@:2!72BB2!;@AAT572!@J!@4463<5;27:6X! B2!O357A5O@B5! 4676!
@ARG@L@;;675@A@!2X!46O3@::G::6X!@ARG@L<36;G36!J5!B5:56j!RG24:MGB:5;@!e!@J!6??5!B@!46BGN5672!O5i!
5;O52?@:@#!

!

G(+9'&"77"

,@B2!QBG446!J5!A@B632!E5272!G:5B5NN@:6!72B!&$#$%,+1%$X!72B!RG@B2!5B!46BG:6!Y@ARG@Z!E5272!O63:@:6!@J!
2<6BB5N5672! 6O23@7J672! B@! 42O@3@N5672! J@B! 46BE27:2! YO23! 242;O56X! <36;G36! J5! B5:56Z#! )B! E@O632!
A64k!6::27G:6!E5272!RG57J5!Q@::6!41#3$#*,%$ A2J27J6!A@B632!@J!G7M6OO63:G7@!O63:@:@!J5!@ARG@!J5!
3@QQ32JJ@;27:6! 2! O65! /,5-#,+1! O23! @<<@44@372! B@! O32445672#! '! RG24:6! OG7:6! BM@ARG@! 27:3@!
#$//I$;,71%,+1%$X! @4463<27J6!A@B632!J@BBM@ARG@!J@! 32Q35?23@32[!e!RG24:6X!JG7RG2X! BM2QQ2::6!G:5B2!
J2BBM57:236! A5AB6#! 'BBM57:2376! J5! G7! A6;O6727:2! AT5@;@:6! ,**1%.-+1%$X! 57Q572X! BM@ARG@! E5272!
35@4463<5:@! J@B! 46BE27:2X! 6EE236! B@! ;54A2B@! 35AA@! O36E27527:2! J@B! ?2723@:632X! A2J27J6! A@B632!
@BBM@ARG@!J5!3@QQ32JJ@;27:6#!!
)7! ;235:6! @BBM@ARG@! 32Q35?23@:@! 57! G4A5:@! J@B! 454:2;@X! 354GB:@! 57:23244@7:2! 64423E@32! AT2!
:5O5A@;27:2!RG24:@!E5272!3@QQ32JJ@:@!@!A53A@!9LDoV!Y;575;6[!$X$oVZ!@!O@3:532!J@!G7@!:2;O23@:G3@!
J5! 0=L00oV! Y;@445;6[! 0PX$oVZX! A67! G7! J5QQ2327N5@B2! J5! :2;O23@:G32! A6;G7RG2!O36445;6! @! "oV#!
,@B5!:2;O23@:G32!327J676!BM@ARG@!32Q35?23@:@!@J@::@!O23!BM@B5;27:@N5672!J5!G7!A6;G72!5;O5@7:6!
J5!3@QQ324A@;27:6!@!Q@7!A65B#!
V6;2! O23! B2! ;@AAT572! Q35?635Q232! @! A6;O32445672! J5! E@O632X! @7AT2! O23! B2! ;@AAT572! @J!
@4463<5;27:6!E5272!J2Q575:6!G7!A62QQ5A527:2!J5!2QQ2::6!G:5B2!YVW>Z!A6;2!3@OO63:6!:3@!B@!O6:27N@!
Q35?635Q23@!57!G4A5:@!2!B@!O6:27N@!Y57!RG24:6!A@46!:23;5A@Z!@4463<5:@[!

!"# !
!"#
!"#

!



 

!
!

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

!!!DP!

)!O357A5O@B5!O@3@;2:35!AT2!57QBG27N@76!B@!324@!J5!G7@!;@AAT57@!@J!@4463<5;27:6!4676[!
• B@!:2;O23@:G3@!57!G4A5:@!J2BBM@ARG@!32Q35?23@:@j!
• B@!:2;O23@:G3@!J5!QG7N567@;27:6!J2B!A67J274@:632j
• B@!:2;O23@:G3@!J5!QG7N567@;27:6!J2B!?2723@:632#!

)7!O@3:5A6B@32[!
• G7!@<<@44@;27:6!J2BB@!:2;O23@:G3@!J5!;@7J@:@!J2BBM@ARG@!32Q35?23@:@!A6;O63:@!G7!A@B6!

J2BB@!O6:27N@!Q35?635Q23@!2!J2B!VW>!J2BB@!;@AAT57@!YRG24:6!2QQ2::6!354GB:@!:3@4AG3@<5B2!42!
B@!:2;O23@:G3@!J5!;@7J@:@!767!4A27J2!46::6!5!DLFoVj!

• G7!@<<@44@;27:6!J2BB@!:2;O23@:G3@!J5!A67J274@N5672!A6;O63:@!G7!@G;27:6!J2BB@!324@!
Q35?635Q23@!J2BB@!;@AAT57@X!;27:32!5B!VW>!767!E@35@!57!;54G3@!464:@7N5@B2j!

• G7!@G;27:6!J2BB@!:2;O23@:G3@!J5!QG7N567@;27:6!J2B!?2723@:632!A6;O63:@!G7!@G;27:6!
J2BB@!O6:27N@!Q35?635Q23@!57!G4A5:@!2!J2B!VW>#!

'! OG36! :5:6B6! J5! 242;O56X! B@! Q5?G3@! 42?G27:2! 35O63:@! B2! AG3E2! J5! B@E636! J5! G7! 32Q35?23@:632! @J!
@4463<5;27:6X!A67!:2;O23@:G3@!@B!A67J274@:632!J5!8"oV!Y\@C@!K%VL(V!I=Z#!
!

! !

G(+9'&"7<

!  



!

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

F=!

T6@6< I,./'(D($2,"?,11&"-,/2$1$+(&"

+@! 46BGN5672! O5i! @J6::@:@! 57! 35Q235;27:6! @BB@! ;54A2B@! AT2! E5272! Q@::@! 2E6BE232! e! RG2BB@! J2BB2!
;@AAT572! @! <36;G36! J5! B5:56#! V6745J23@7J6X! 57E2A2X! B@! ;6J@B5:H! J5! QG7N567@;27:6! J2B!
?2723@:632X!B2!:2A76B6?52!AT2!5B!;23A@:6!6QQ32!4676!B2!42?G27:5[!

• ;@AAT572!A67!?2723@:632!@!Q5@;;@!J532::@j!
• ;@AAT572!A67!?2723@:632!A6;<57@:6!Q5@;;@L@ARG@!4G3354A@BJ@:@j!
• ;@AAT572!A67!?2723@:632!@B5;27:@:6!J@!@ARG@!A@BJ@#!

/@:6!BM@;<5:6!J5!35Q235;27:6!J5!RG24:6!4:GJ56X!B2!O35;2!JG2!46BGN5675!4676!J@!4A@3:@32X!J@:6!AT2!
G:5B5NN@76! A6;2! Q67:2! J5! A@B632! G7! A6;<G4:5<5B2! Q6445B2! 2l6! @ARG@! 4G3354A@BJ@:@X! 767! @J@::6! @B!
:3@4O63:6!57!G7@!32:2!J5!:2B2354A@BJ@;27:6j!B@!:23N@!46BGN5672X!57E2A2X!e!RG2BB@!AT2!O5i!57:23244@!
72B! A@46! 57! 24@;2X! :3@::@7J645! J5! G7@! :2A76B6?5@! AT2! OGn! 4Q3G::@32! 5B! A@B632! J54O675<5B2! 57! G7!
QBG5J6!:23;6E2::632!O23!B@!O36JGN5672!J54B6A@:@!J5!2723?5@!Q35?635Q23@#!!
/@:@! B@! A6;OB2445:H! J2B! A5AB6! :23;6J57@;5A6! @OOB5A@:6! 57! RG24:6! :5O6! J5! ;@AAT572X! @J! 6??5! 5B!
;23A@:6! 767! 6QQ32! 46BGN5675! AT2! O644@76! 244232! @OOB5A@:2! @J! G:27N2! J6;24:5AT2X! 57! AG5! B@!
35AT524:@!J5!2723?5@!Q35?635Q23@!e! B5;5:@:@!@!O6AT5!^K#!V5n!A6;O63:@!AT2!B2!G:27N2!AT2!O6:3@776!
A6BB2?@345!@BB@!32:2!J5!J54:35<GN5672!J2BBM@ARG@!A@BJ@!O23!57423532!G7@!;@AAT57@!@J!@4463<5;27:6!
4@3@776!O23B6O5i!G:27N2!J5!;2J52!J5;2745675X!RG@B5X!@J!242;O56X!A@42!J5!AG3@X!G:27N2!57JG4:35@B5!
6!GQQ5A5#!
.7! GB:235632! O@3@;2:36! J5! QG7N567@;27:6! AT2! e! 72A244@356! :27232! 57! A6745J23@N5672! e! B@!
:2;O23@:G3@! J5! 57?32446! J2BBM@ARG@! J5! @B5;27:@N5672! J2B! ?2723@:632#! )B! O357A5O@B2! E57A6B6! J2B!
454:2;@! 57! 24@;2! e! J@:6! J@BB2! A@3@::2354:5AT2! J2BB@! 32:2! J5! J54:35<GN5672X! AT2! A6;O63:@! G7@!
:2;O23@:G3@! J5! @335E6! @BB2! G:27N2! J2BBM@ARG@! J5QQ5A5B;27:2! 4GO235632! @! P=oV#! mG24:6X! JG7RG2X!
4@3H! A6745J23@:6! 5B! B5;5:2! ;@445;6! J5! :2;O23@:G3@! J5! @B5;27:@N5672! J2?B5! @4463<5:635! J5!
35Q235;27:6#!
>23! 5!;6:5E5! 46O3@! 2B27A@:5X! 72B! 42?G5:6! A5! 45! Q6A@B5NN23H! 4GBB2! :2A76B6?52! 6QQ23:2! J@B!;23A@:6! 57!
;235:6! @!;@AAT572! Q35?635Q232! @J! @4463<5;27:6! J5! O6:27N@! Q35?635Q23@! 57Q235632! @! 08=! ^KX! A67!
?2723@:632!J5!E@O632!@B5;27:@:6!J@!@ARG@!A@BJ@!@J!G7@!:2;O23@:G3@!767!4GO235632!@!P=oV#!
+@! 35A23A@! 2QQ2::G@:@! T@! O23;2446! J5! 57J5E5JG@32! 5! 42?G27:5! O36JG::635! 57! ?3@J6! J5! 6QQ3532!
;@AAT572!AT2!354O67J@76!@5!32RG545:5!46O3@!57J5A@:5[!

• )*,!
• \@C@
• (C4:2;@!

`2BB@! :@<2BB@! 42?G27:2! 45! 35O63:@76! @BAG75! O@3@;2:35! A@3@::2354:5A5! J2BB2! ;@AAT572! J54O675<5B5X!
6QQ327J6!G7!A67Q367:6!:3@!;@AAT572!J5!J5E234@!:@?B5@!2!J5!J5E2345!A64:3G::635#!
>23!GB:235635!O@3@;2:35!J5! QG7N567@;27:6!2!O23! B2!AG3E2! A@3@::2354:5AT2!J5!A5@4AG7@!;@AAT57@!45!
35;@7J@!@BB2!4AT2J2!:2A75AT2!@BB2?@:2#



 

 

 

                                                                                                                    4.5 FEASIBILITY STUDIES 

 

 

MACCHINE FRIGORIFERE AD ASSORBIMENTO CON POTENZA FRIGORIFERA <120 kW, GENERATORE ALIMENTATO AD ACQUA CALDA 

 
IBT 

AR-D30L2 

Maya 

WFC-SC 5 

Maya 

WFC-SC 

10 

Maya 

WFC-SC 

20 

Maya 

WFC-SC 

30 

Systema 

SYBCTDH 70 

(35)-80/90 

Systema 

SYBCTDH 115 

(35)-80/90 

Systema 

SYFA 

SYBDH10X 

Potenza frigorifera resa 
98 

kW 

105 

kW 
17,6 kW 35,2 kW 70,3 kW 105,6 kW 35 kW 55 kW 116 kW 

Potenza termica 

alimentazione 

136,0 

kW 

144,8 

kW 
25,1 kW 50,2 kW 100 kW 151 kW 47 kW 75 kW 258 kW 

COP nominale 0,72 0,70 0,70 0,70 0,70 0,73 0,73 0,45 

T alimentazione acqua 

calda 
95°C 

88°C 

(max: 

95°C) 

88°C 

(max: 

95°C) 

88°C 

(max: 

95°C) 

88°C 

(max: 

95°C) 

90°C 90°C 75°C 

T uscita acqua calda 80°C 

83°C 

(min: 

70°C) 

83°C 

(min: 

70°C) 

83°C 

(min: 

70°C) 

83°C 

(min: 

70°C) 

80°C 80°C 55°C 

T mandata acqua 

refrigerata 
7°C 8°C 7°C 7°C 7°C 7°C 7°C 7°C 7°C 

T ritorno acqua refrigerata 12°C 13°C 12,5°C 12,5°C 12,5°C 12,5°C 12,5°C 10,3°C 12°C 
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