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S.(8*/*7&!

$#C!
-.F/(88(2*&.3!0*!F*F/3'*!383//)&.*7*!0*!)3<&8(2*&.3!0*!K)3"
[13.2(!X*.?3)/3)Y!*.!'&/&)*!383//)*7*!&N3)(./*!F1*!F*F/3'*!
0*!?3./*8(2*&.3!

S.(8*/*7&!

$$C! P*K(F('3./&!0*!'&/&)*!383//)*7*!0*!/*N&!0*F/)*T1*/&!N)3FF&!
8(!8&7(8*22(2*&.3!03883!1/3.23! %/(.0()0*22(/&!

$DC!
P*[1(8*K*7(2*&.3!/3)'&0*.('*7(!038!?(N&)3!(7[13&!(//)("
?3)F&!8(!)*7&'N)3FF*&.3!'377(.*7(!XPQMY!.388(!7&.73."
/)(2*&.3!0*!F&812*&.*!

S.(8*/*7&!

$GC! -.F/(88(2*&.3!0*!)3K)*<3)(/&)*!7&.03.F(/*!(0!()*(!3!(0!(7"
[1(!N3)!(NN8*7(2*&.*!*.!('T*/&!*.01F/)*(83! S.(8*/*7&!

$@C! -.F/(88(2*&.3!0*!<)1NN*!0*!7&./*.1*/O!F/(/*7*!(0!(8/(!3KK*"
7*3.2(!XI6%Y! %/(.0()0*22(/&!

$,C!
d1&?(!*.F/(88(2*&.3!0*!*'N*(./&!0*!)*F7(80('3./&!1.*K('*"
8*()3!(8*'3./(/&!(!
/3)'*7*!

%/(.0()0*22(/&!

$HC!

-.F/(88(2*&.3!0*!F*F/3'(!0*!(1/&'(2*&.3!3!7&./)&88&!038!
)*F7(80('3./&!.3<8*!30*K*7*!)3F*03.2*(8*!XR1*80*.<!S1/&'("
/*&.!(.0!B&./)&8!%:F/3'Z!RSB%Y!F37&.0&!8(!.&)'(!Id-!Cd!
5G#$#!

%/(.0()0*22(/&!

$4C! /3)'*7&!038!F*F/3'(!%3))(! %/(.0()0*22(/&!

D=C! -.F/(88(2*&.3!0*!*'N*(./&!0*!)*F7(80('3./&!(8*'3./(/&!(!
T*&'(FF(!83<.&F(!.38!F3//&)3!0388(!F3))*7&8/1)(! %/(.0()0*22(/&!

D5C! I/*8*22&!0*!T*&'3/(.&!XRQY!.3*!/)(FN&)/*!N1TT8*7*!*.!F&F/*"
/12*&.3!038!'3/(.&!X]dY! S.(8*/*7&!

D#C! >*KK1F*&.3!0*!(1/&?3//1)3!(!/)(2*&.3!383//)*7(!N3)!*8!/)("
FN&)/&!N)*?(/&!0*!N(FF3<<3)*! %/(.0()0*22(/&!

D$C! >*KK1F*&.3!0*!(1/&?3//1)3!(!/)(2*&.3!*T)*0(!/3)'&"383//)*7(!
N3)!*8!/)(FN&)/&!N)*?(/&!0*!N(FF3<<3)*! %/(.0()0*22(/&!

DDC! >*KK1F*&.3!0*!(1/&?3//1)3!(8*'3./(/3!(!'3/(.&Z!N3)!*8!/)("
FN&)/&!0*!N(FF3<<3)*! %/(.0()0*22(/&!

DGC! >*KK1F*&.3!0*!(1/&?3//1)3!(8*'3./(/3!(!]6E!N3)!*8!/)(FN&)/&!
0*!N(FF3<<3)*! %/(.0()0*22(/&!
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D@C!
61TT8*7(!*881'*.(2*&.3!(!830!*.!2&.3!N30&.(8*V!F*F/3'*!T("
F(/*!F1!/37.&8&<*(!(!830!*.!81&<&!0*!F*F/3'*!N)33F*F/3./*!7&.!
8('N(03!(!?(N&)*!0*!'3)71)*&!

%/(.0()0*22(/&!

D,C!
%&F/*/12*&.3!0*!K)*<&)*K3)*Z!K)*<&7&.<38(/&)*Z!7&.<38(/&)*Z!
8(?(T*(.7;3)*(Z!8(?(F/&?*<8*3!7&.!N)&0&//*!(.(8&<;*!(!N*c!
(8/(!3KK*7*3.2(!

%/(.0()0*22(/&!

J(T388(!5!"!%7;303!/37.*7;3!N3)!8(![1(./*K*7(2*&.3!03*!)*FN()'*!0*!3.3)<*(!N)*'()*(+!L&./3V!SCC]+!

01G <&-,+/$)"$'J$D%+3$'

B&.!*8! #=5$!83!03/)(2*&.*!038!
GGa!0(8 ?3./*! 7;3! (1'3./(.&! *8! 8*?388&!0*! 3KK*7*3.2(! 3.3)<3/*7(!0*!
30*K*7*!<*O!3F*F/3./*+!S!N()/*)3!0(8!5!81<8*&!#=5$Z!F(8?&!18/3)*&)*!N)&)&<;3Z!/(8*!03/)(2*&.*!F()(..&!
F&F/*/1*/3!0(883!03/)(2*&.*!038!$@a!<*O!N)3?*F/3!N3)!83!)*F/)1//1)(2*&.*!30*8*2*3+!d388(!K(//*FN37*3Z!
<8*! *./3)?3./*! 7;3!0(..&!(773FF&!(*! K*.(.2*('3./*! F&.&![1388*! 7;3!(1'3./(.&! *8! 8*?388&!0*! *F&8("

*(./*! 0*!
78*'(/*22(2*&.3!*.?3).(83+!

'303F*'*!*./3)?3./*!0(!(8/)3!0*FN&F*2*&.*!0*!83<<3!.(2*&.(8*!X[1(83Z!(0!3F3'N*&Z!8(!03/)(2*&.3!038!
$@a!N3)! *8! )371N3)&!038!N(/)*'&.*&!30*8*2*&Y+! *"
N&)/(/*!*.!J(T388(!#+!

!

J-6`!>-!-dJCPMCdJ`! >CJPSm-`dC!QS%%-QS!XGGaY!

P*[1(8*K*7(2*&.3!3.3)<3/*7(!0*!30*K*7*!3F*F/3./*! ! !

-.?&817)&!30*K*7*!XN()3/*Z!K*.3F/)3Z!7&'N)3F*!<8*!*.K*FF*Z!F1!30*"
K*7*!3F*F/3./*Y!

! !

-.F/(88(2*&.3!0*!N(..388*!F&8()*! ! !

%&F/*/12*&.3!03<8*!*'N*(./*!0*!78*'(/*22(2*&.3!*.?3).(83! !XGGa!0*!GD+GDG+DG! !

J(T388(!#! ! L&./3V!S<3.2*(!03883!C./)(/3!

(0!(8/(!3KK*7*3.2(!3!0*!*.? !

! !
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6 @)D+'D)")'&'%)*&'3+=),+")'3&'A(@)'

q!&)('(*!7&'1.3'3./3!(773//(/(!8(!/3&)*(!F37&.0&!71*!8(!F&812*&.3!(!'*.&)!7&F/&!N3)!*8!)(<<*1."
<*'3./&!03<8*!&T*3//*?*!K*FF(/*!0(<8*!(77&)0*!*./3).(2*&.(8*!*.!'(/3)*(!0*!(TT(//*'3./&!03883!3'*F"
F*&.*!*.[1*.(./*!3!N3)!8(!)*012*&.3!03*!7&.F1'*!K*.(8*!0*!3.3)<*(!\!*8!'*<8*&)('3./&!038!8*?388&!0*!
3KK*7*3.2(!3.3)<3/*7(!038!N()7&!/37.&8&<*7&!*.F/(88(/&+!S!7&.K3)'(!0*![1(./&!03//&Z!F*!&FF3)?*!7;3!
.388(!%/)(/3<*(!C.3)<3/*7(!d(2*&.(83!N3)!*8!)(<<*1.<*'3./&!03<8*!&T*3//*?*!0*!)*FN()'*&!3.3)<3/*"

!Q*.*F/3)&!0388&!%?*81NN&!C7&.&'*7&Z!F*!
7;3! ?*3.3!

J*/&8*!0*!CKK*7*3.2(!C.3)<3/*7(Z!*.73./*?*!37&.&'*7*!3!8(!N&FF*T*8*/O!0*!(773FF&!(!03/)(2*&.*!K*F7(8*+!

J1//(?*(Z! 8(! )3(8*22(2*&.3! N)(/*7(! 0*! *./3)?3./*! 0*! 3KK*7*3./('3./&! 3.3)<3/*7&! F1! 8()<(! F7(8(! \!
! FN3FF&!

/3.03!(!?303)3!/1//&!7*b!7&'3!1.!&.3)3!N*c!7;3!7&'3!&NN&)/1.*/O!37&.&'*7(+!-.&8/)3Z!<8*!('T*/*!
0*!*./3)?3./&!F&.&!FN3FF&!/(8*!0(!)*7;*303)3!7&'N3/3.23!FN37*K*7;3Z!7&.!8(!7&.F3<13./3!.373FF*/O!

!

/37.&8&<*"
7&!3!0*!)*01))3!83!FN3F3!3.3)<3/*7;3!03*!N)&N)*!78*3./*Z!83!C%B&Z!(7)&.*'&!0*!C.3)<:!%3)?*73!B&'"
N(.*3F! XF&7*3/O!0*! F3)?*2*! 3.3)<3/*7*YZ! F&.&!.(/3! .3<8*! %/(/*!I.*/*! *.! F3<1*/&! (8! )3N3./*.&! *.7)3"

N3/)&8*K3)(!038!54,$Z!30!*.!F3<1*/&!(88(!)*?&"
812*&.3!*)(.*(.(!038!54,4+!-8!'3)7(/&!03883!C%B&!\!*.?373!N*1//&F/&!)373./3!*.!C1)&N(Z!*.!71*!F*!\!
F?*81NN(/&!F&N)(//1//&!N3)!'3)*/&!03883!N&8*/*7;3!0*!)*FN()'*&!(0&//(/3!0(88(!B&'1.*/O!C1)&N3(+!
-.!N()/*7&8()3Z!.388(!83<*F8(2*&.3!*/(8*(.(!8(!N)*'(!7;*()(!03K*.*2*&.3!0*!C%B&!\!7&./3.1/(!.38!>3"
7)3/&!E3<*F8(/*?&!55GA#==H!7;3!)373N*F73!8(!0*)3//*?(!#==@A$#ABC+!%37&.0&!/(83!03K*.*2*&.3Z!1.(!

7"8-'($)9&-&:$)');&,8&#&:$):<")9'8(&-:")-"8/&%&)"("8;"=&:&)'//"8')$*=8")>&-,8")#&)>&;*&'E
8$>"(=')#"**?"99&:&"(%$)"("8;"=&:$)("**")&(-=$**$%&'(&)')("&)*':$*&)#"**?,="(=")"@):&A)9$:"(#'@)$::"==$)
,():"8=')>$8;&(")#&)8&-:<&')9&($(%&$8&'B)C*)7$;$>"(=')#"&)-"8/&%&)9'8(&=&)-&)D$-$@)='=$*>"(=")')7$8E
%&$*>"(="@)-,*)>&;*&'8$>"(=')#"**?"99&:&"(%$)"("8;"=&:$):'(-";,&=')")-,*)8$;;&,(;&>"(=')#";*&)$*=8&)
:8&="8&)#&)8"(#&>"(=')-=$D&*&=& !

W13F/(! 03K*.*2*&.3! 03/3)'*.(! 1.(! 0*F/*.2*&.3! F&F/(.2*(83! /)(! F&7*3/O! 0*! /*N&! C%B&! 3! C%6B&!
XC.3)<:! %3)?*73! 6)&?*03)! B&'N(.*3FY+! d388&! F/3FF&! >37)3/&! E3<*F8(/*?&! 55GA#==H! F*! 03K*.*F73!

-';;"==')9&-&:')');&,8&#&:'@)&/&)&(:*,-")*")&>78"-")$8=&;&$(")")*")*'8')9'8>"):'(E
-'8=&*&@):<")<$):'>")-:'7')*?'99"8=$)#&)-"8/&%&)"("8;"=&:&)$==&)$*)>&;*&'8$>"(=')#"**?"99&:&"(%$)("**?,-')
#"**?"("8;&$ +! -.!N)(/*7(Z! 83!C%6B&!N&FF&.&!3FF3)3! F&7*3/O!0*! 7&.F183.2(!.38! F3//&)3! 3.3)<3/*7&Z!
'(!.&.!&KK)3!.3FF1.(!<()(.2*(!0*!)*F18/(/&!3!.&.!03?3!(KK)&./()3!*!)*F7;*! K*.(.2*()*!03<8*! *./3)"
?3./*+!

7&'3!*./3)8&71/&)3!
1.*7&!.3*!7&.K)&./*!038!78*3./3Z!&771N(.0&F*!0*!/1//3!83!K(F*!0*!)3(8*22(2*&.3!03<8*!*./3)?3./*Z!7;3!
7&'N)3.0&.&!N)*.7*N(8'3./3!8(!0*(<.&F*!3.3)<3/*7(!X3.3)<:!(10*/YZ!8&!F/10*&!0*!K(//*T*8*/O!/37.*"
7&"37&.&'*7(!03<8*!*'N*(./*Z! *8!)3N3)*'3./&!03883!)*F&)F3!K*.(.2*()*3Z!8(!N)&<3//(2*&.3!03<8*!*'"
N*(./*!3!8(!8&)&!*.F/(88(2*&.3!3!<3F/*&.3+!d38!7(F&!8(!C%B&!8&!)*/3.<(!&NN&)/1.&Z!83!18/*'3!013!K(F*!
N&FF&.&!3FF3)3!(KK*0(/3!(!F&7*3/O!3F/3).3+!

B&'3! (KK3)'(/&! .388(! 03K*.*2*&.3! F&N)(! 7*/(/(Z! 8(! 7()(//3)*F/*7(! N3718*()3! 03883! F&7*3/O! 0*! /*N&!
C%B&!\!*8!K(//&!0*!T(F()3!*8!N)&N)*&!<1(0(<.&!F18!)*F18/(/&!&//3.1/&!*.!/3)'*.*!0*!3KK*7*3.2(Z!/(./&!
7;3!*!'&03).*!7&./)(//*!0*!K&).*/1)(!03*!F3)?*2*!!N)3?30&.&!8(!)3'1.3)(2*&.3!03*!F3)?*2*!&KK3)/*!*.!
K1.2*&.3!038!) *"

0*! 7(N*/(8*! 3F/3).*! 0(! 3FF(! )3N3)*/*Z! <8*! *./3)?3./*! .373FF()*! N3)! *8! 7&.F3<1*'3./&! 038! N)&N)*&!
&T*3//*?&+! &"
/(!038!)*FN()'*&!)3(8*22(/&Z!7(87&8(/&!F188(!T(F3!0*!1.!)*K3)*'3./&!XT(F38*.3Y!7&.7&)0(/&!*.!K(F3!
7&./)(//1(83!*.!T(F3!(*!0(/*!'3FF*!(!0*FN&F*2*&.3!0(8!78*3./3!F1*!7&.F1'*!N(FF(/*+!-.![13F/&!'&0&Z!
8(!F&7*3/O!(?)O!1.!<1(0(<.&!F&8&![1(8&)(!<8*!*./3)?3./*!)3(8*22(/*!)*F18/*.&!3KK3//*?('3./3!N)&K*/"
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."
2*(!0*!&N3)()3!.388(!'(.*3)(!N*c!3KK*7*3./3!N&FF*T*83+!

])(.!N()/3!03<8*!*./3)?3./*!)3(8*22(/3!0(!F&7*3/O!0*!F3)?*2*!3.3)<3/*7(!N1b!3FF3)3!)*7&.0&//&!(88&!

F&<<3//*!XL*<1)(!5Y &<*(Z!0388(!
+!E(!)3(8*22(2*&.3!0*![13F/(!()7;*/3/"

/1)(!7&./)(//1(83!?*3.3!(KK*0(/&!(88(!C%B&+!

!
L*<1)(!5!"!%7;3'(!<3.3)(83!03883!)38(2*&.*!37&.&'*7;3!3!7&./)(//1(8*!(88(!T(F3!038!'377(.*F'&!03883!C%B&+!

E(!/*N&8&<*(!0*!F3)?*2*!&KK3)/*!)3.03![13F/&!/*N&!0*!F&7*3/O!N()/*7&8()'3./3!(0(//3!.38!T)3?3!/3)"
'*.3!(88(!)3(8*22(2*&.3!0*!*./3)?3./*!0*!3KK*7*3./('3./&!3.3)<3/*7&!N3)!F&<<3//*!7()(//3)*22(/*!0(!
383?(/*! 7&.F1'*! 3.3)<3/*7*! 3! 0(! 8*'*/(/3! )*F&)F3! K*.(.2*()*3! 0(! *.?3F/*)3! *.! [13F/&! ('T*/&_! .38!
'30*&"81.<&!N3)*&0&Z!83!C%B&!F&.&!7&.F*03)(/3!1.&!F/)1'3./&!*'N)3F7*.0*T*83!N3)!*8!)(<<*1.<*"

88(!<*O!
7*/(/(!%/)(/3<*(!C.3)<3/*7(!d(2*&.(83+!

610 K+D$'#$'$"-&,=&"-)'

-8! N3)7&)F&! 0*! )3(8*22(2*&.3! 0*! *./3)?3./*! N3)! 8(! )(2*&.(8*22(2*&.3! 3.3)<3/*7(! 0*! 1.! *'N*(./&! \!
F7;3'(/*22(T*83!*.!1.(!F3)*3!0*!K(F*!7&'1.*+! -.!F3<1*/&!F*!(.(8*22(!*8!N)&73FF&!N3)!1.!*./3)?3./&!

!

E3!K(F*!0*!*./3)?3./&!F*!N&FF&.&!7&Fk!)*(FF1'3)3V!

5+ M(81/(2*&.3!0388(!7&.?3.*3.2(!(8!)*7&)F&!(0!1.(!C%B&+!%*!/)(//(!0*!1.!N)&73FF&!N)38*'*"
.()3!0*!71*!F*!&771N(!*8!78*3./3Z!7;3!*03./*K*7(! 83!1/3.23!7;3!.373FF*/(.&!0*!1.!'*<8*&)("

W13F/(!K(F3!N1b!3FF3)3!(??*(/(!0*)3//('3./3!0(8!78*3./3Z!&!0(!N)&"
N&F/3!0*!F&7*3/O!3F/3).3!X(0!3F3'N*&!1.(!C%B&Y+!%3!83!F/)1//1)3!*./3).3!<8*38&!N3)'3//&"

("
83!0(!N&/3)!?(81/()3!*.!'(.*3)(!7)*/*7(!83!F1773FF*?3!&KK3)/3!0*!*./3)?3./&!3!0(!7&.&F73)3!
*.!'(.*3)(!(03<1(/(!83!'*<8*&)*3!0(!(NN&)/()3+!

#+ %/10*&!0*!K(//*T*8*/O+!-.!N)*'&!81&<&!\!.373FF()*&!F/(T*8*)3!83!7&.0*2*&.*!/37.*7&"<3F/*&.(8*!
N*c!(0(//3!(883!N)&N)*3!3F*<3.23Z![1(8*!8(!F&812*&.3!N*c!(0(//(!(8!7(F&!FN37*K*7&Z!83!71)?3!
0*!7()*7&!03<8*!*'N*(./*Z! *8!)*FN()'*&!3.3)<3/*7&!7;3!F*!*N&/*22(!0*!N&/3)!7&.F3<1*)3!3!83!
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2*()*3!

C%B&!

]3F/&)3!X.&.!F3'"
N)3!N)3F3./3Y!

I/3./3! L&).*/&)*!

03.()&!

#$%&'(' 

)$*+%, 

-$.*,"
/,0'$ 

)$
*+
%,
 )$*+%, 

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



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

"!#$!"!

!

."
"T3.3K*7*!03<8*!*./3)?3./*!F3832*&.(/*!N3)!F/(T*8*)3![1(8*!N)3F3./(.&!

*!'*<8*&)*!*.0*7*!0*!)300*/*?*/O+!
$+ *"

T*83!F/*8()3!1.!)(NN&)/&!0*!F*./3F*!F1883!'*F1)3!7;3!0&?)(..&!3FF3)3!(//1(/3!N3)!8(!)*01"
2*&.3!03*!7&.F1'*+!W13F/&!F3)?3!N3)!8(!)30(2*&.3!038!T(.0&!0*!<()(!3!03*!)38(/*?*!7(N*/&"
8(/*Z! *.!71*!?3.<&.&!K&)'(8*22(/*! *!)3[1*F*/*! /37.*7*!7;3!03?&.&!F&00*FK()3!*!N()/37*N(./*!
(88(!<()(+!

D+ 6)3N()(2*&.3!03883!&KK3)/3+! -.![13F/(! K(F3! 83!C%B&!7;3! *./3.0&.&!N()/37*N()3!(88(!<()(!
N)3N()(.&!83!N)&N)*3!&KK3)/3Z!7;3!0&?)(..&!7&'N)3.03)3!F*(!<8*!(FN3//*!/37.*7*!

!
G+ M(81/(2*&.3!03883!&KK3)/3+!P(77&8/3!83!&KK3)/3!N)3F3./(/3!0(883!C%B&Z!*8!78*3./3!N1b!?(81/("

)3![1388(!7;3!)*/*3.3!N*c!F&00*FK(73./3Z!N&FF*T*8'3./3!F188(!T(F3!0*!N()('3/)*!&<<3//*?*!
X3+<+!1.!F*F/3'(!0*!N1./3<<*Y!?(81/(/*!0(!&)<(.*22(2*&.*!/3)23!3!.&.!*.K813.2(T*8*!0(!1.!
N&FF*T*83!7&.K8*//&!0*!*./3)3FF3+!

@+ 63)K32*&.('3./&! 038! N)&<3//&+! %188(! T(F3! 0*! [1(./&! N)&0&//&! \! N&FF*T*83! )3(8*22()3!
F/*N18(! 3"

N3)*'3./&!03883!)*F&)F3!K*.(.2*()*3+!
,+ 

03<8*!*'N*(./*!3!7&.!8(!8&)&!<3F/*&.3!&N3)(/*?(Z!7;3!7&'N)3.03!8(!'(.1/3.2*&.3!3!8(!?3"
)*K*7(!03*!)*FN()'*!&//3.1/*Z! K&.0('3./(83!N3)!N&/3)!F/(T*8*)3! *.!'(.*3)(!1.*?&7(!8(!)3"
'1.3)(2*&.3!7;3!FN3//(!(88(!C%B&+!

616 L+"-+99$'M&,'$3'%3$&"-&''

W1(8&)(!1.!1/3./3!*./3.0(!&N3)()3!1.!3KK*7*3./('3./&!03*!N)&N)*!F*F/3'*!3.3)<3/*7*!N3)!'322&!
0388(!7&88(T&)(2*&.3!7&.!1.(!C%B&Z!)*F7&./)(!1.(!F3)*3!0*!?(./(<<*!)*FN3//&!(88(!)3(8*22(2*&.3!03"
<8*!*./3)?3./*!7&.!'322*!N)&N)*+!!

?3./&Z!*.!
[1(./&![13F/&!?*3.3!(KK)&./(/&!0(88(!C%B&+!]8*!1.*7*!)*F7;*!K*.(.2*()*!038!78*3./3!F&.&!0(!7&883<()3!

*"
F7;*&!N1b!3FF3)3!'*.*'*22(/&!N3)!'322&!0*!1.(!T1&.(!N*(.*K*7(2*&.3!03*! 8(?&)*!0(!N()/3!0388(!
C%B&+!

-.!F37&.0&!81&<&Z!\!*'N&)/(./3!.&/()3!7&'3!F&8&!*8!)*7&)F&!(0!1.(!C.3)<:!%3)?*73!B&'N(.:!N1b!
N3)'3//3)3! 8(! )3(8*22(2*&.3!0*! *./3)?3./*Z! (.7;3!0*!.&/3?&83!3./*/OZ! (.7;3! *.!(FF3.2(!0*! )*F&)F3!
K*.(.2*()*3! 0(! N()/3! 038! 78*3./3! &! *.! 7(F&! 0*! 0*KK*7&8/O! 0388&! F/3FF&! .38! )3N3)*)3! K*.(.2*('3./*!
3F/3).*_!(![13F/&!F*!N1b!7&883<()3!8(!N&FF*T*8*/O!038!78*3./3!0*!*.?3F/*)3!83!)*F&)F3!K*.(.2*()*3!.&.!
*'N3<.(/3! .38! N)&<3//&! 0*! 3KK*7*3./('3./&! N3)! F?*81NN()3! 83! (//*?*/O! *.3)3./*! *8! N)&N)*&! 7&)3"
T1F*.3FF+!

-.K*.3Z! *8! 78*3./3!;(! 8(!N&FF*T*8*/O!0*!.&.!&771N()F*!0388(!<3F/*&.3! 3! 8(!'(.1/3.2*&.3!03*!N)&N)*!
*'N*(./*Z!(KK*0(/*!(0!1.!/3('!0*!N)&K3FF*&.*F/*!F738/*!0(88(!C%B&+!

61; @,$-$%$-N''

E(!7()(//3)*F/*7(!0*F/*./*?(!03883!F&7*3/O!0*!/*N&!C%B&!\!8(!7(N(7*/O!0*!<3.3)()3!N)&K*//&!(//)(?3)F&!

78*3./3_! *.&8/)3Z! *8!78*3./3!<&03!0388(!N&FF*T*8*/O!0*!'*<8*&)()3!*8!N)&N)*&!N()7&!/37.&8&<*7&!F3.2(!

'(77;*.3!*.![1(./&!7&'N&)/(.&!1.!*'N8*7*/&!)*F7;*&!37&.&'*7&!0*KK*7*83!0(!(773//()3!N3)!(//*?*/O!
.&.! *.3)3./*! *8! 7&)3!T1F*.3FF!0388(!N)&N)*(!(2*3.0(+!S8/)*!?(./(<<*! 83<(/*!(8! )*..&?('3./&!0388(!
N)&N)*(!/37.&8&<*(!7&.!*8!)*7&)F&!(0!1.(!C%B&!F&.&!8(!?3)*K*7(!0388(!?(8*0*/O!038!N)&73FF&!N)&01/"
/*?&!?&8/(!(!F/(T*8*)3!F3!8&!F/3FF&!&1/N1/!N1b!3FF3)3!)(<<*1./&!7&.!1.!N)&73FF&!3.3)<*7('3./3!N*c!
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3KK*7*3./3Z!1.!7&./*.1&!7&./)&88&!03883!N)3F/(2*&.*!03<8*!*'N*(./*!0(!N()/3!0*!/37.*7*!038!F3//&)3!3!
8(!)*012*&.3!03*!7&F/*!&N3)(/*?*+!!

("
'3./&!0*!(871.*!K(//&)*!8*'*/(./*Z!*.!N()/*7&8()3V!

 E(!7& 3"
/*7(!

 E(!.373FF*/O!0*!1.!F*F/3'(!T(.7()*&!?*)/1&F&Z!7;3!F(NN*(!K*.(.2*()3!*./3)?3./*!N)&K*//3"
?&8*!(.7;3!*.!(FF3.2(!0*!*.<3./*!<()(.2*3!37&.&'*7;3!0(!N()/3!038!T3.3K*7*()*&!038!N)3"
F/*/&!

 

01.[13!1.(!T())*3)(!(88&!F?*81NN&!0*!1.!'377(.*F'&!0*!'(FF*'(!7&.7&))3.2(!
 I.(!.(/1)(83!(F*''3/)*(!*.K&)'(/*?(!/)(!0&'(.0(!30!&KK3)/(!
 R())*3)3!0*!/*N&!(''*.*F/)(/*?&!

61;10 OD$**&-,$&'$"J),*+-$=&'

-8!)1&8&!(!?&8/3!'()<*.(83!038!7&F/&!03883!T&883//3!3.3)<3/*7;3!.38!T*8(.7*&!0*!(871.*!/*N*!0*!(2*3.03!
N&)/(!FN3FF&!(!/)(F71)()3!*8!?(8&)3!0 /"
/&_![13F/&!\!0&?1/&!*.!N()/3!(.7;3!(88(!F7()F(!7&.&F73.2(!03<8*!3KK3//*?*!7&.F1'*!03*!?()*!N)&73F"

N()/3!03883!(2*3.03!038!'377(.*F'&!0*!K1.2*&.('3./&!03883!C%B&Z!7&.!8(!7&.F3<13.2(!7;3!*8!7&."
/(//&!/)(!83!F/3FF3!30!*!8&)&!N&/3.2*(8*!78*3./*!F&.&!)3F*!(.7&)!N*c!0*KK*7&8/&F*+!B&.!1.(!7('N(<.(!0*!

.3)<3/*7(!N&/)3TT3!N&)/()3!(!0()3!
K*017*(! (883! C%B&! 0(! N()/3! 0*! (2*3.03! N&/3.2*(8*! 78*3./*Z! 7&.! )*F18/(/*! N&F*/*?*! 0(! ('T&! *! 8(/*+!

/"
/3)*F/*7*_!F*!/)(//(!N3)b!0*!1.

!

S![13F/(!7(/3<&)*(!N&FF&.&!3FF3)3! )*7&.0&//*!(.7;3!<8*!&F/(7&8*!N)3F3./(/*! *.!F3<1*/&Z! 7;3!N3)b!
)*7;*30&.&!1.(!0*F71FF*&.3!030*7(/(+!

61;16 P+,,$&,&'J$"+"/$+,$&'

-8!K(//&!7;3!<8*!*F/*/1/*!0*!7)30*/&!.&.!?30(.&!.38!)*FN()'*&!3.3)<3/*7&!1.(!K&./3!0*!N)&K*//&!(!T(F"
F&!)*F7;*&!*'N8*7(!7;3!83!F/3FF3!)*7;*30(.&!FN3FF&!03883!<()(.2*3!0*!.&/3?&83!3./*/O!N3)!K*.(.2*()3!

C%B&!.38!'3)7(/&Z!*.![1(./&!8(!?(8*0*/O!03*!N)&<3//*!N)3F3./(/*!03?3!3FF3)3!F1NN&)/(/(!0(!1.(!7("
N(7*/O!K*.(.2*()*(!7;3!N1b!.&.!3FF3)3!0*FN&.*T*83!N3)!1
0*)3!7;3![13F/(!0*KK*7&8/O!.38!)3N3)*)3!*!K&.0*!.&.!/)&?(!1.(!)(<*&.3!)(2*&.(83!3!<*1F/*K*7(T*83Z!*.!
[1(./&! 8(! 7)3F73./3!0&'(.0(!0*!3.3)<*(! K*.(83!0&?)O!3FF3)3!(KK)&./(/(!&! 7&.! 8(! 7&F/)12*&.3!0*!
.1&?*!*'N*(./*!0*! ."
F1'(.&!3.3)<*(_! /)(! 83!013!&N2*&.*! 8(! F37&.0(!\! 73)/('3./3![1388(! 7;3!&KK)3!(8! K*.(.2*(/&)3! 83!

N&.*T*83! *.!

!

61;1; P+,,$&,&'-&%"$%7&'

E(!N)*.7*N(83!/)(!83!0*KK*7&8/O!0*!/*N&!/37.*7&!\!FN3FF&!8(!'(.7(.2(!0*!*.K&)'(2*&.*!03//(<8*(/3!)*"
<1()0&!*!7&.F1'*!FN37*K*7*!03*!?()*!N)&73FF*!N)&01//*?*_!7*b!)3.03!0*KK*7&8/&F(!(.7;3!8(!7)3(2*&.3!
0*!1.(!T(F38*.3!(KK*0(T*83!N3)!*8!F1773FF*?&!7(87&8&!03*!)*FN()'*!3KK3//*?('3./3!7&.F3<1*/*+!

63)!83!(2*3.03!7;3!(7[1*F/(.&!*.!N)&N)*&!*!'(77;*.()*Z!\!FN3FF&!N*c!*'N&)/(./3!7&./3.3)3!*!7&F/*!
0*!*.?3F/*'3./&Z!N*1//&F/&!0*!73)7()3!F&812*&.*!N*c!7&F/&F3!'(!7;3!<()(./*F7(.&!7&F/*!0*!<3F/*&.3!
N*c!7&./3.1/*_!F*!/)(//(!0*!1.(!F738/(!FN3FF&!*))(2*&.(83Z!*.![1(./&!*!7&F/*!&N3)(/*?*!F&.&!03/3)'*"

1"
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/*!*.!3.3)<*(!383//)*7(!01)(./3!8(!?*/(!0*!1.!'&/&)3!383//)*7&!F&.&!0*!<)(.!81.<(!F1N3)*&)*!(8!7&F/&!
0*!(7[1*F/&!X4Ha!03*!7&F/*!038!7*78&!0*!?*/(Y+!>(![13F/&!N1./&!0*!?*F/(Z!*8!F*F/3'(!0*!3/*7;3//(/1)(!
3.3)<3/*7(! N1b! )(NN)3F3./()3! 1.&! F/)1'3./&! ?(8*0&! 30! *./1*/*?&! N3)! 8(! F3.F*T*8*22(2*&.3!

!

I.!18/3)*&)3!&F/(7&8&!(88(!0*KK1F*&.3!03883!/37.&8&<*3!N*c!3KK*7*3./*!\!)(NN)3F3./(/&!0(88(!'(.7(."
2(!0*!7&.&F73.2(!0(!N()/3!0*!&N3)(/&)*!.&.!FN37*(8*22(/*!0388(!N)3F3.2(!0*!/37.&8&<*3!(0(//3!(883!
3F*<3.23!FN37*K*7;3!038!7(F&!3F('*.(/&_!N3)![13F/&!<8*!&N3)(/&)*!03883!(2*3.03!C%B&!03?&.&!/3"
.3)F*!*.!7&./*.1&!(<<*&).('3./&!F188&!F?*81NN&!0*!'(77;*.()3!3!/37.*7;3!0*!<3F/*&.3!(0!383?(/(!
3KK*7*3.2(+!

-.K*.3Z!T*F&<.(!)*7&)0()3!7;3!8(!7&'N83FF*/O!0388(!F/)1//1)(!0*!1.(!F&7*3/O!C%B&!7&'N&)/(!*.<3./*!
7&F/*!&N3)(/*?*Z!7;3!03?&.&!3FF3)3!(''&)/*22(/*!N3)!'322&!03*!)*7(?*!&//3.*T*8*!0(883!)(/3!N(<(/3!
0(*!78*3./*+!63)![13F/&Z!F&8*/('3./3!83!C%B&!K*.(.2*(.&!*./3)?3./*!7;3!7&.F3./(.&!0*!&//3.3)3!)*"
FN()'*!F1N3)*&)*!(0!1.!8*'*/3!N)3K*FF(/&Z!7&.!8(!7&.F3<13.2(!7;3!<8*!*./3)?3./*!0*!'*.&)*!0*'3."
F*&.
X7&'3!(??*3.3!(0!3F3'N*&!.38!F3//&)3!)3F*03.2*(83Y+!S<<)3<()3!1.(!F3)*3!0*!*./3)?3./*!F*'*8*!3!0*!
N*77&83!0*'3.F*&.*!N1b!3FF3)3!1.(!F&812*&.3!(![13F/&!N)&T83'(Z!'(!.373FF*/(!0*!1.(!T1&.(!7("
N(7*/O!&)<(.*22(/*?(!0388(!C%B&+!

61;1B P+,,$&,&'+**$"$D-,+-$=&'

61b!7(N*/()3!0*! /)&?()F*!0*! K)&./3!(! )3<&8('3./*! 8&7(8*! 3!.(2*&.(8*! *.! 7&.K8*//&!&!.&.!7&'N83/("
(2*&.3!03*!8(?&)*!

(.7;3![1(8&)(! *8!N)&<3//&!F*(!F/(/&!(NN)&?(/&+!q!7;*()&!7;3!(8!?3)*K*7()F*!0*![13F/3! 7&.0*2*&.*! *!
!

S.7;3!83!7&'N83FF*/O!03<8*! */3)!(1/&)*22(/*?*!&F/(7&8(.&! 8&!F?*81NN&!03883!C%B&Z!F&N)(//1//&!N3)!
[1(./&!)*<1()0(!*./3)?3./*!0(!)3(8*22()3!N3)!78*3./*!038!F3//&)3!N1TT8*7&_!\!*N&/*22(T*83!7;3!*8!7&."
/*.1&!F?*81NN&!038!'3)7(/&!C%B&!N&FF(!7&./)*T1*)3!(88(!)3(8*22(2*&.3!0*!N)&7301)3!(1/&)*22(/*?3!
N*c!F.3883Z!7&.!T3.3K*7*!F*(!N3)!8(!C%B&!F/3FF(Z!F*(!N3)!*8!78*3./3+!

61B Q$D%7$''

-! )*F7;*!7&..3FF*!(88(!)3(8*22(2*&.3!0*!&<.*!N)&<3//&!7;3!(TT*(!7&'3!&T*3//*?&! *8!'*<8*&)('3./&!

F&<<3//*!3!K(//&)*V!

 L*.(.2*(/&)3!038!N)&<3//&+!q!0*!7&'N3/3.2(!0388(!C%B&!*8!N)&<3//&!038!F*F/3'(!3KK*7*3./3Z!

&.&!(!7()*7&!0388(!C%B&+!
 ("

/3'N*F/*7;3!7&.7&)0(/3!7&.!8(!T(.7(+!`<.*!)*/()0&!0&?1/&!(0!1.(!.&.!N)37*F(!N)3?*F*&.3!
03*!/3'N*!0*!)3(8*22(2*&.3Z!7&.F3<.(!03883!(//)322(/1)3!.373FF()*3Z!377+!N&)/(.&!(0!1.(!
'(.7(/(!)3F/*/12*&.3!0388(!)(/(!038!K*.(.2*('3./&!7&.!*8!7&.F3<13./3!*.7)3'3./&!03<8*!
&.3)*!(!7()*7&!0388(!C%B&+!

 P*F7;*!T1)&7)(/*7*+!%&.&!0&?1/*!(883!&NN&F*2*&.*!0*!7&'*/(/*!7*//(0*.*Z!*F/*/12*&.*Z!377+!(88(!
)3(8*22(2*&.3!038!N)&<3//&Z!&8/)3!(0!&<.*!(8/)(!N&FF*T*83!*'N8*7(2*&.3!0*!83<<*!8&7(8*!&!.("
2*&.(8*!7;3!)*<1()0*.&!1.![1(8F*(F*!(FN3//&!83<(/&!(88(!)3(8*22(2*&.3!038!N)&<3//&+!

 P*F7;*!('T*3./(8*+!CF*F/&.&!*'N*(./*!'&8/&!3.3)<*?&)*!7;3!/)(//(.&!'(/3)*(8*!.&7*?*!N3)!
&"
F"

F&.&! 3FF3)3! )*F7&./)(/3! *.! K(F3! 0*! 7&F/)12*&.3Z! N3)! 3F3'N*&! N3)! 8&! F'(8/*'3./&!
!

 P*F7;*!/37.*7*+!q!N&FF*T*83!7;3!*.F&)<(.&!0*FN1/3!F188(![1(./*K*7(2*&.3!03*!)*FN()'*!3KK3/"
/*?('3./3! 7&.F3<1*/*Z! *.! N()/*7&8()3! [1(8&)(! ?3.<(.&! 3KK3//1(/3! 03883! '&0*K*7;3! .388(!
71)?(!0*!1/*8*22&!03<8*!*'N*(./*!0(!N()/3!038!78*3./3!&!F&N)(<<*1.<(.&!*'N&)/(./*!?()*("
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2*&.*!78*'(/*7;3!&! *.!
K(F3!7&./)(//1(83Z!7&.7&)0(.0&!1.(!'3/&0&8&<*(!0*!?3)*K*7(!03*!?3)*!)*FN()'*!7&.F3<1*/*+!

 S//)*T12*&.3! 03883! )3FN&.F(T*8*/O+! >3?&.&! 3FF3)3! (//)*T1*/3! *.! K(F3! 7&./)(//1(83! 83! )3"
FN&.F(T*8*/O!0*!&<.*!N&FF*T*83!7()3.2(!7;3!N&FF(! *.K*7*()3! 8(!)*1F7*/(!038!N)&<3//&Z! *.0*"
7(.0&!(.7;3!83!'&0(8*/O!7&.!71*!F*!0&?)(..&!)*F&8?3)3!83!3?3./1(8*!0*FN1/3+!

-.!T(F3!(8!F&<<3//&!7;3!0&?)O!<3F/*)3!*8!)*F7;*&Z![13F/*!N&FF&.&!3FF3)3!78(FF*K*7(/*!7&'3V!

 P*F7;*!038!78*3./3+!d38!7(F&!*.!71*!8(!C%B&!.&.!F*!)*?38*!X(!N&F/3)*&)*Y!*.!<)(0&!0*!)3(8*22("
)3!1.!*'N*(./&!F1KK*7*3./3'3./3!3KK*7*3./3!&!0*!.&.!F(N3)8&!<3F/*)3!(8!'3<8*&Z!*8!78*3./3!F*!
)*/)&?3)O!7&.!03*!'(77;*.()*!.&.!(0(//*!(!F&00*FK()3!83!F13!)*7;*3F/3Z!7&.!83!7&.F3<13./*!
)*7(01/3!F18!N)&N)*&!7*78&!N)&01//*?&+!-8!78*3./3!0&?)O![1*.0*!F73<8*3)3!7&.!71)(!8(!C%B&!(!
71*!)*?&8<3)F*+!

 P*F7;*! 0388(! C%B&+! E(! C%B&! F*! N)&N&.3! F&8*/('3./3! 7&'3! *./3)8&71/&)3! 1.*7&! .3*! 7&."
K)&./*!038!78*3./3Z!N3)!71*!0&?)O!7&&)0*.()3!*!?()*!N)&73FF*+!J)(!*!)*F7;*!N*c!7&'N8*7(/*!0(!

88(!/)(//(/*?(!7&.!*8!78*3./3! *.!K(F3!0*!F/*N18(!038!7&./)(//&Z!
F&N)(//1//&![1(8&)(!F*(.&!F/(/3!F&F/3.1/3!FN3F3!N3)!8(!N)&<3//(2*&.3!038!.1&?&!*'N*(."
/&+!

 
03883!7(N(7
(88(!F/(T*8*/O!37&.&'*7(!038!T3.3K*7*()*&!0388&!F/3FF&!X*.K(//*!<8*!*./)&*/*!N3)!3./)('T*!03"
)*?(.&!0(883!)(/3!N(<(/3!0(8!78*3./3Y+!

! '
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>*!F3<1*/&!?3))(..&!*881F/)(/3!*.!'(.*3)(!F*./3/*7(!83!N)*.7*N(8*!/37.&8&<*3!(0&//(/3!N3)!)(<<*1."
<3)3!<8*!&T*3//*?*!0*!)*FN()'*&!3.3)<3/*7&_!F*!/)(//(!0*!1.!383.7&!73)/('3./3!.&.!7&'N83/&Z!'(!7;3!
7&./*3.3!(871.*!/)(!<8*!F/)1'3./*!N*c!'(/1)*!3!0*KK1F*!F18!N(.&)('(!.(2*&.(83_!N3)!1.!383.7&!N*c!

3"
/*7(Z!7;3!?3.<&.&![1*!0*!F3<1*/&!)*N&)/(/*V!

5+!%3//&)3!)3F*03.2*(83!

 -./3)?3./*!(03<1('3./&!(88(!0*)3//*?(!#==#A45ABC!3!(//1(2*&.3!>+E<F+!54#A=G!
 %&F/*/12*&.3!8('N(03!(0!*.7(.03F73.2(!X]E%Y!7&.!8('N(03!(!K81&)3F73.2(!XBLEY!
 %&F/*/12*&.3!8(?(F/&?*<8*3!7&.!(NN()377;*(/1)3!*.!78(FF3!S!
 %&F/*/12*&.3!K)*<&)*K3)*!3!7&.<38(/&)*!7&.!(NN()377;*(/1)3!*.!78(FF3!Sr!3!Srr!
 %&F/*/12*&.3!8(?(T*(.7;3)*(!7&.!(NN()377;*(/1)3!*.!78(FF3!S!F1N3)8(/*?(!
 -.F/(88(2*&.3!0*!F7(80(!(7[1(!383//)*7*!3KK*7*3./*!
 -'N*3<&!0*!7&.0*2*&.(/&)*!3KK*7*3./*!
 -'N*3<&!*'N*(./*!0*!)*F7(80('3./&!3KK*7*3./*!
 B('*.*!/3)'*7*!3!7(80(*3!(!83<.(!
 >37&'N)3FF*&.3!<(F!.(/1)(83Z!*'N+!LM!
 C)&<(/&)*!(7[1(!R(FF&!L81FF&!XCRLY!

#+!%3//&)3!/3)2*()*&!

 -'N*3<&!0*!*'N*(./*!0*!)*F7(80('3./&!3KK*7*3./*!
 -.73./*?(2*&.3!(88h*'N*3<&!0*!7&.0*2*&.(/&)*!3KK*7*3./*!
 E('N(03!3KK*7*3./*!3!F*F/3'*!0*!7&./)&88&!
 E('N(03!3KK*7*3./*!3!F*F/3'*!0*!)3<&8(2*&.3!038!K81FF&!81'*.&F&!X*881'*.(2*&.3!N1TT8*7(Y!
 C)&<(/&)*!(7[1(!R(FF&!L81FF&!XCRLY!
 P373N*'3./&!0388(!0*)3//*?(!#==#A45ABC!3!(//1(2*&.3!038!>+E<F+!54#A=G!F18!.1&?&!7&"

F/)1*/&!0(8!#==G!

$+!%3//&)3!*.01F/)*(!

 E('N(03!3KK*7*3./*!3!F*F/3'*!0*!7&./)&88&!
 %&F/*/12*&.3!'&/&)*!383//)*7*!0*!N&/3.2(!5"4=Un!0(!78(FF3!CKK#!(!78(FF3!CKK5!
 -.F/(88(2*&.3!0*!-.?3)/3)!F1!'&/&)*!383//)*7*!0*!N&/3.2(!=Z,G"!4=!Un!
 B&<3.3)(2*&.3!(0!(8/&!)3.0*'3./&!
 P3K)*<3)(2*&.3+!*.?3)/3)!F1!7&'N)3FF&)*Z!F&F/*/12*&.3!7(80(*3Z!)371N3)&!7(F7('*!J3)'*7*!!

D+!%3//&)3!/)(FN&)/*!

 -.73./*?*!F/(/(8*!#==,+!#==H+!#==4!*.!K(?&)3!038!)*..&?&!37&F&F/3.*T*83!038!N()7&!(1/&"
?3//1)3!30!(1/&7())*!K*.&!(!$+G!/&..388(/3!

 SNN8*7(2*&.3!038!P3<&8('3./&!B&'1.*/()*&!BC!DD$A#==4!7;3!03K*.*F73! *! 8*?388*!0*!N)3"
F/(2*&.3!*.!'(/3)*(!0*!3'*FF*&.*!0388 &"
'1.*/()*&!*./3<)(/&!K*.(8*22(/&!(!)*01))3!83!3'*FF*&.*!0*!B`#!03*!?3*7&8*!83<<3)*!

;10 !33.*$"+/$)"&''

*881'*.(2*&.3!
N3)! )3(8*22()3!)*FN()'*!N()*!(!D4#$!]n;A(..&Z!<)(.!N()/3!(//)*T1*T*8*!
(88(!F&F/*/12*&.3!03883!8('N(03!(0!*.7(.03F73.2(!/)(0*2*&.(8*!7&.!8('N(03!(!K81&)3F73.2(!X$,DD!
]n;A(..&Y_! (8!#=5@!F*!(//3.0&.&!)*FN()'*!N()*!(!55,G=!]n;A(..&Z! *.!<)(.!N()/3! (//)*T1*T*8*!
(88(!F&F/*/12*&.3!03883!8('N(03!(//1(8'3./3!*.F/(88(/3!7&.!8('N(03!(!N*c!383?(/(!3KK*7*3.2(+!

-!F*F/3'*!0*!*881'*.(2*&.3!N&FF&.&!3FF3)3!03K*.*/*!F188(!T(F3!0*!/)3!7&'N&.3./*!T(F3Z!7;3!F&.&V!



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

!

"!#H!"!

!

 61./&!8173V!8(!F&)<3./3!0388(!8173+!
 E('N(0(V!8(!F/)1//1)(!7;3!)3(8*22(!*8!F1NN&)/&!'377(.*7&!038!N1./&!8173+!
 B&./)&88*V!!83!(NN()377;*(/1)3!0*!7&''1/(2*&.3Z!'(.1(8*!&!(1/&'(/*7;3Z!7;3!<3F/*F7&.&!

*8!F*F/3'(!0*!*881'*.(2*&.3+!L(..&!N()/3!03*!7&./)&88*Z!(0!3F3'N*&Z!<8*!*./3))1//&)*Z!*!)3<&"
8(/&)*!0*!K81FF&!81'*.&F&!30!*!F3.F&)*!0*!N)3F3.2(+!

63)!&)*3./()F*!.388(!F738/(!0388(!8('N(0(!7;3!N*c!F*!(0(//(!(8!7(F&!7;3!F*!?1&83!3F('*.()3Z!\!.3"
73FF()*&!7&.&F73)3![1(8*!F&.&!*!K(//&)*!7;3!7()(//3)*22(.&!*!?()*!/*N*!0*!8('N(0*.3V!

 L81FF&!81'*.&F&V!\!8(!'*F1)(!0388(!8173!/&/(83!3'3FF(!0(8!N1./&!8173Z!03K*.*/&!F188(!T(F3!
!

 CKK*7*3.2(!81'*.&F(V!\!*8!)(NN&)/&!/)(!*8!K81FF&!81'*.&F&!3!8(!N&/3.2(!0*!(8*'3./(2*&.3_!F*!
'*F1)(!*.!8'An+!

 -.0*73!0*! )3F(!7)&'(/*7(V![13F/&!N()('3/)&!3FN)*'3![1(./&!.(/1)(8*! (NN(*&.&! *! 7&8&)*!
03<8*! &<<3//*! *881'*.(/*+! -8! ?(8&)3! ?*3.3! 3FN)3FF&! F1! 1.(! T(F3! 0(! 5! (! 5==Z! *.! 71*!

!
 J3'N3)(/1)(!0*!7&8&)3V!*8!7&8&)3!0388(!8173![1(./*K*7(!8(!/&.(8*/O!N)*.7*N(83!0388(!8173_!8(!

/3'N3)(/1)(!0*!7&8&)3!\!03K*.*/(!7&'3!8(!/3'N3)(/1)(!X*.!938?*.Y!7;3!0&?)3TT3!(?3)3!1.!
7&)N&!.3)&!(KK*.7;l! 8(! )(0*(2*&.3! 81'*.&F(!3'3FF(!0(![13F/h18/*'&!(NN(*(! 7)&'(/*7("
'3./3!8(!N*c!?*7*.(!N&FF*T*83!(88(!)(0*(2*&.3!7&.F*03)(/(+!63)!F/(T*8*)3!03*!/3)'*.*!0*!N("
)(<&.3Z!F*!7&.F*03)*!7;3!8(!8173!03883!7(.0383!\!5+H==9Z!83!8('N(03!(0!*.7(.03F73.2(!F&"
.&!#+,==9Z!83!817*!K81&)3F73./*!03<8*!1KK*7*!?()*(.&!/)(!*!$+===9!3!*!G+===9!3!8(!8173!.(/1"
)(83!038!F&83!\!G+G==9+!!

d388(!J(T388(!$!F&.&!)*N&)/(/3! 83!N)*.7*N(8*!7()(//3)*F/*7;3!0*!0*?3)F*!/*N*!0*! 8('N(03Z!'3./)3! 8(!
L*<1)(!#! !

M3))(..&!03F7)*//3!*.!F3<1*/&!(871.3!7()(//3)*F/*7;3!03*!?()*!/*N*!0*!8('N(03!*.!7&''3)7*&+!

! CKK*7*3.2(!
81'*.&F(!
f8'Ang!

M*/(!'30*(!
f&)3p5===g!

-.0*73!0*!
)3F(!7)&'("

/*7(!

J3'N3)(/1)(!
0*!7&8&)3!f9g!

S8*'3./(2*&.3!
fng!

E('N(03!(0!*."
7(.03F73.2(!

55"5#! 5! 5==! #==="$===! 5G"5===!

E('N(03!(8&<3"
.3!

5H"##! #"D! 5==! #4=="$===! G"5G=!

L81&)3)F73./*!
/1T&8()*!

GG"5#=! 5="#D! @="4=! #,=="@G==! 5="H=!

L81&)3F73./*!
7&'N(//3!

,="4=! @"5G! H="4=! #,=="@===! $"#G!

-&01)*!'3/(88*7*! D="5==! @"#=! @G"4=! D==="@===! ="5===!

M(N&)*!0*!F&0*&!
(0!(8/(!N)3FF*&.3!

,="5G=! #="H=! 5#"#=! #==="#G==! G="5===!

M(N&)*!0*!F&0*&!(!
T(FF(!N)3FF*&.3!

5#G"#==! =! 5="5#! 5H==! 5H"5H=!

EC>! 5="5#=! $="5==! @="H=! $==="4===! Q&8/&!?()*(T*83!

J(T388(!$!"!6)3F/(2*&.*!'30*3!03883!0*?3)F3!/*N&8&<*3!0*!8('N(03+!L&./3V!C8(T&)(2*&.3!0(/*!0(!sss+.3p/?*883+*/!
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"!#4!"!

!

!

L*<1)(!#!"!C?&812*&.3!/3'N&)(83!0388h3KK*7*3.2(!81'*.&F(!0*!0*?3)F3!/37.&8&<*3!0*!*881'*.(2*&.3+!L&./3V!C.3)<:!CKK*7*3.7:!P3N&)/!#=55+!

;1010 C+*M+#&'+#'$"%+"#&D%&"/+'

d3883!8('N(03!(0!*.7(.03F73.2(!8(!8173!?*3.3!N)&0&//(!N3)!*8!F1))*F7(80('3./&!038!K*8&!'3/(88*7&!

F/(..&!(//1(.0&!1.(!<)(01(83!38*'*.(2*&.3!0*!/(8*!8('N(03!0(8!'3)7(/&+!>(!F3//3'T)3!#=5#Z!/1/"
/3!83!8('N(0*.3!(0!*.7(.03F73.2(!0*!/*N&!/)(0*2*&.(83!F&.&!F/(/3!)*/*)(/3!0(8!'3)7(/&!*/(8*(.&+!

d3883!8('N(03!(0!*.7(.03F73.2(!0*!/*N&!/)(0*2*&.(83!8(!8173!?*3.3!3'3FF(!*.!F3<1*/&!(8!)*F7(80("
'3./&!0*!1.!K*8('3./&!0*!/1.<F/3.&Z!(//)(?3)F&!71*!N(FF(! 8(!7&))3./3!383//)*7(+!J(83!K*8('3./&!\!
)(77;*1F&!*.!1.!T18T&!7;3!7& <"

?*3.3!/)(FK&)'(/(!*.!8173!?*F*T*83Z!'3./)3!8(![1&/(!)*'(.3./3!?*3.3!0*FF*N(/(!F&//&!K&)'(!0*!7(8&"
)3+!

/"
/&.&!*8!?3)*K*7()F*!038!K3.&'3.&!0*!)*<3.3)(2*&.3!038!K*8('3./&!*.!/1.<F/3.&Z!(1'3./(.0&!F*<.*K*"
7(/*?('3./3!8(!?*/(!1/*83!0388(!8('N(0(+!%*!/)(//(!0*!8('N(03!'&8/&!0*KK1F3!F*(!*.!('T*3./*!*./3).*!

!

;1016 C+*M+#&'+'D%+,$%+'

E3!8('N(03!(!F7()*7(!3'3//&.&!8173!N3)!81'*.3F73.2(!0(!N()/3!0*!1.!<(F!*&.*22(/&!N3)!'322&!0*!
1.(!0*KK3)3.2(!0*!N&/3.2*(83!/)(!*!013!7(N*!0388(!8('N(0(+!E(!/37.&8&<*(!N*c!0*KK1F(!\![1388(!03883!
8('N(03!K81&)3F73./*Z!.3883!8&)&!?3)F*&.*!/1T&8()*!3!7&'N(//3+!!

%&.&!03K*.*/3!*.!K1.2*&.3!038!/*N&!0*!<(F!7&./3.1/&!3!0(88(!F1(!N)3FF*&.3+!S0!3F3'N*&Z!83!8('N(03!
(!*&01)*!'3/(88*7*!<()(./*F7&.&!1.(!T1&.(!01)(/(!30!1.(!T1&.(![1(8*/O!0388(!8173!3'3FF(_!F&.&!

!

!81'*.&F(!3!F18"
8(!?*/(!1/*83!0388(!8('N(0(_!*.![13F/&!('T*/&!F&.&!N()/*7&8()'3./3!0*KK1F3!83!8('N(03!(!?(N&)*!0*!
F&0*&!(0!(8/(!N)3FF*&.3+!CF*F/&.&!(.7;3!8('N(03!(!?(N&)*!0*!F&0*&!(!T(FF(!N)3FF*&.3Z!N()/*7&8()"
'3./3!N3)K&)'(./*!F&//&!*8!N)&K*8&!038!)*FN()'*&!3.3)<3/*7&Z!'(!8(!71*!8173!)*F18/(!0*!F7()F(![1(8*"
/O+!

;101; <$)#$'+#'&*$DD$)"&'3.*$")D+'RCA<S'

-!EC>!F&.&!0*FN&F*/*?*!7&'N&F/*!0(!'(/3)*(8*!F3'*7&.01//&)3Z!7;3!3'3//&.&!)(0*(2*&.3!81'*.&F(!
[1(.0&!(//)(?3)F(/*!0(!7&))3./3!383//)*7(+!%&.&!8('N(03!7;3!<()(./*F7&.&! ("
/(!0*!?*/(!3!7()(//3)*22(/3!0(!0*'3.F*&.*!3!7&.F1'*!N()/*7&8()'3./3!)*0&//*+!W13F/3!7()(//3)*F/*"
7;3! 83! )3.0&.&! (0(//3! (0! 3FF3)3! (NN8*7(/3! (! <)(.! N()/3! 03883! 3F*<3.23! N)&<3//1(8*Z! /)(! 71*!

!

>*!7&./)&Z!F*!/)(//(!0*!1.(!/37.&8&<*(!(.7&)(!N()/*7&8()'3./3!7&F/&F(_!*.&8/)3Z!*!EC>!(!8173!T*(.7(!
"#=! 8'AnZ! N()(<&.(T*8*Z! 01.[13Z! (883!

8('N(03!(0!*.7(.03F73.2(!/)(0*2*&.(8*+!



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

!

"!$=!"!

!

S//1(8'3./3! 8(! /37.&8&<*(!(!EC>! /)&?(! 8(!'(<<*&)3!

F3'(K&)*+!

;101B Q&9)3+-),$'#$'J3.DD)'

-! )3<&8(/&)*!0*! K81FF&! 81'*.&F&!F&.&!0*FN&F*/*?*!7;3!N3)'3//&.&!0*! )3(8*22()3! )*FN()'*!7;3!)(<"

*.F/(88(/*+!W13F/*!0*FN&F*/*?*!7&./)&88(.&!8(!/3.F*&.3!0*!(8*'3./(2*&.3!0388(!8('N(0(Z!N3)!8*'*/()3!
)/*!N*c!F3.F*T*8*!0388(!8('N(0(+!%*!N)3F/(.&!N()/*7&"

8()'3./3!(0!3FF3)3!(NN8*7(/*!*.!7&'T*.(2*&.3!7&.!8('N(03!K81&)3F73./*Z!(*!?(N&)*!0*!F&0*&Z!(*!?("
N&)*!0*!'3)71)*&Z!(8&<3.3!3!(<8*!*&01)*!'3/(88*7*+!

;101E Q$3&=+-),$'#$'M,&D&"/+'

-!)*83?(/&)*!0*!N)3F3.2(!(NN8*7(/*!

7;3!
.&.!)3<*F/)(.&!(871.!'&?*'3./&!3!8*'*/(.&!*8!K81FF&!81'*.&F&![1(8&)(!3FF&!F1N3)*!*!8*?388*!*.0*7("

!

;16 @)9&"&,+/$)"&'

E(!N)&012*&.3!7&'T*.(/(!3!7&./3'N&)(.3(!0*!3.3)<*(!383//)*7(!3!7(8&)3!\!1.!F3//&)3!7;3!K*.&!(8!
#=5=!;(!N3)'3FF&!0*!&//3.3)3!1.!)*FN()'*&!(..1&!0*!#D4$!]n;A(..&Z!3!7;3Z!F37&.0&!!*8!6SCC!
#=55Z!0&?)3TT3!7&.F3./*)3!0*!<*1.<3)3!(0!1.!)*FN()'*&!0*!@#H=!]n;A(..&!.38!#=5@5+!!

63)!3FF3)3!78(FF*K*7(/&!(0!(8/&! )3.0*'3./&! XBSPYZ! !1.! *'N*(./&!7&<3.3)(/*?&! 03?3! F&00*FK()3! *!
F3<13./*!)3[1*F*/*V!

 N)&012*&.3!7&'T*.(/(!0*!3.3)<*(!383//)*7(!3!7(8&)3!7;3!K&).*F73!1.!)*FN()'*&!0*!3.3)<*(!
N)*'()*(!X6C%#YZ!N()*!(8'3.&!(8!5=aZ!)*FN3//&!(*!?(8&)*!0*!)*K3)*'3./&!N3)!8(!N)&012*&.3!
F3N()(/(!0*!383//)*7*/O!3!0*!7(8&)3Z!N3)!<8*!*'N*(./*!0*!N&/3.2(!F1N3)*&)3!(0!5!Qn_!

 N)&012*&.3!7&'T*.(/(!0*!3.3)<*(!383//)*7(!3!7(8&)3!'30*(./3!1.*/O!0*!N*77&8(!7&<3.3)("
2*&.3!3!0*!'*7)&"7&<3.3)(2*&.3!X7*&\!0*!N&/3.2(!)*FN3//*?('3./3!*.K3)*&)3!(!5!Qn!3!*."
K3)*&)3!(!G=!UnY!7;3!K&).*F7&.&!1.![1(81.[13!)*FN()'*&!0*!3.3)<*(!N)*'()*(+!

(7[1*F/&!0*! 73)/*K*7(/*!?3)0*!N)3?*F/&!N3)!N)&01//&)*!30! 3FN&)/(/&)*! 0*!3.3)<*(! 383//)*7(!0(! K&./*!
8"

/)3!K&./*!7&.?3.2*&.(8*Z!8(!N&FF*T*8*/O!0*!(773FF&!(88&!F7('T*&!F18!N&F/&!XF&8&!N3)!*'N*(./*!7&.!N&"
73FF&!(8!'377(.*F'&!03*!B3)/*K*7(/*!R*(.7;*Z!.&.7;l!(88(!

K)1*2*&.3!0*!7&.0*2*&.*!/37.*7&"37&.&'*7;3!F3'N8*K*7(/3!N3)!8(!7&..3FF*&.3!(88(!)3/3!383//)*7(+!

S8!#==G!*8!7(8&)3!1/*83!7&<3.3)(/&!\!F/(/&!0*!DZ@!Q/3NZ!'3./)3! 8&!F73.()*&!0*!F?*81NN&!N)&N&F/&!
.38! 6SCC!N)3?303!1.&! *.7)3'3./&!0*! 5!Q/3NA(..&!0*! 3.3)<*(! 383//)*7(! 3!0*! 5ZG!Q/3NA(..&! 0*!
3.3)<*(!/3)'*7(!7&<3.3)(/(+!-8!)*FN()'*&!0*!3.3)<*(!N)*'()*(!7;3!F*!N1b!&//3.3)3!N3)!'322&!0388(!
7&<3.3)(2*&.3!(0!(8/&!)3.0*'3./&!\!0*!=Z$@!Q/3NA(..&!N3)!&<.*!Q/3N!0*!7(8&)3!1/*83!7&N)&0&//&+!

S88(!7(/3<&)*(!0388(!7&<3.3)(2*&.3!F*!N1b!)*7&883<()3!8(!/)*<3.3)(2*&.3Z!7;3!N3)'3//3!0*!FK)1//()3!
*8!7(8&)3!N)&0&//&!(.7;3!.3883!F/(<*&.*!7(803Z!N3)!'322&!0*!1.!<)1NN&!K)*<&)*K3)&!(0!(FF&)T*'3."
/&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5!6SCC!#=55Z!7(N+!$+$+#+$_!*8!)*K3)*'3./&!*.!N()/*7&8()3!\!(88(!F&8(!7&<3.3)(2*&.3!(0!(8/&!)3.0*'3./&!X-d>"DY+!
#!-8!7(87&8&!038!6C%!?(!3KK3//1(/&!(*!F3.F*!038!>Q!D!(<&F/&!#=55Z!7;3!7&./*3.3!<8*!(883<(/*!(8!>37)3/&!E3<*F8(/*?&!.+!#=!038!
#==,+!
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"!$5!"!

!

E(!)300*/*?*/O!0*!1.!*'N*(./&!7&<3.3)(/*?&!X&!/)*<3.3)(/*?&Y!0*N3.03!0(8!7&'T1F/*T*83!1/*8*22(/&!
30!\!F3.F*T*83!(883!?()*(2*&.*!038!F1&!N)322&_!&8/)3!(<8*! *.73./*?*!N3)! *8! )*FN()'*&!3.3)<3/*7&Z!F3!

)&"
012*&.3!0*!3.3)<*(!0(!LCP+!

E3!/37.&8&<*3!(0!&<<*!N*c!1/*8*22(/3!3!N*c!N)&'3//3./*!N3)!8(!7&<3.3)(2*&.3!F&.&V!

 Q&/&)*!(!7&'T1F/*&.3!*./3).(!!XQB-Y!
 Q&/&)*!(!7&'T1F/*&.3!3F/3).(!X'&/&)*!%/*)8*.<Y!
 Q*7)&/1)T*.3!(!<(F!
 B3883!(!7&'T1F/*T*83!XK138!7388FY!
 -'N*(./*!`PB!X`)<(.*7!P(.U*.3!B:783Y!

E(! F738/(! 0388(! /37.&8&<*(! N*c! (0(//(! 0*N3.03! &??*('3./3! 0(883! 7()(//3)*F/*7;3! FN37*K*7;3!

*.!7&.F*03)(2*&.3!8(!J(T388(!DZ!*.!71*!F*!FN37*K*7(!8(!/37.&8&<*(!(0!&<<*!N*c!0*KK1F(!*.!T(F3!(88(!/("
!

6`JCdmS!CECJJP-BS! JCBd`E`]-C!6-t!>-LLI%C!

o5!Qn! Q&/&)*!(!7&'T1F/*&.3!*./3).(Z!73883!(!7&'T1F/*T*83Z!/1)T&<(F!

5!Qn! !5=!Qn! Q&/&)*!(!7&'T1F/*&.3!*./3).(Z!/1)T&<(FZ!/1)T*.3!(!?(N&)3!

u5=!Qn! J1)T&<(FZ!/1)T*.3!(!?(N&)3Z!7*78*!7&'T*.(/*!

J(T388(!D! !B('N*!0*!(NN8*7(2*&.3!03883!/*N&8&<*3!*'N*(./*F/*7;3!N3)!8(!7&<3.3)(2*&.3+!L&./3V!0&71'3./&!P%CA#==4AG,+!

63)!1.(!N(.&)('*7(!F1883!7()(//3)*F/*7;3!0*!N)3F/(2*&.3!3!0*!7&F/&!03883!0*?3)F3!/*N&8&<*3!0*!*'"
N*(./&!F*!N1b!K()3!)*K3)*'3./&!(88(!J(T388(!G+!

! Q&/&)*!(!7&'"
T1F/*&.3!*."

/3).(!

J1)T&<(F! J1)T*.3!(!
?(N&)3!

B3883!(!7&'"
T1F/*T*83!

B*78*!7&'T*"
.(/*!

P3.0*'3./&!
7&'N83FF*?&!a!!

,="HG! ,G"4=! ,="HG! ,="HG! @="HG!

P3.0*'3./&!
383//)*7&!a!

#G"G=! 5="$=! #="$H! D="@=! $G"GG!

P3.0*'3./&!
/3)'*7&!a!

$="DG! @=",G! $G"G=! $G"DG! 5="DG!

-.0*73! 383//)*"
7&"/3)'*7&!

=Z#"=ZG! =Z5"=Z#! =Z#"=ZH! =Z#"=ZH! =ZH"5Z=!

-.?3F/*'3./&!
38g!

,=="4==! #==="$===! G=="5$==! $==="D===! @=="5D==!

Q(.1/3.2*&.*!
38g!

5Z="5Z@! =Z$"=ZG! =Z@"=ZH! .+0+! =ZD"=Z@!

B&'T1F/*T*8*! Q3/(.&Z!<(F&"
8*&!

J1//*! Q3/(.&Z!<("
F&8*&!

-0)&<3.&Z!'3"
/(.&8&Z!'3/("

.&!

Q3/(.&Z!<("
F&8*&!
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!

"!$#!"!

!

J(T388(!G!"!B&.K)&./&!03883!N)3F/(2*&.*!'30*3!03</8*!*'N*(./*!0*!7&<3.3)(2*&.3!N3)!/*N&8&<*(!*'N*(./*F/*7(+!L&./3V!0&71'3./&!
P%CA#==4AG,+!

63)!(?3)3!1.(!N)*'(!F/*'(!03883!0*'3.F*&.*!03*!N)&<3//*!0*!7&<3.3)(2*&.3!7;3!\!N&FF*T*83!)3(8*2"
2()3!3!03<8*! *.0*7*!0*!N)3F/(2*&.3!7;3!\!N)&T(T*83!&//3.3)3! F*!N1b! K()3!)*K3)*'3./&!(883!N&/3.23!
'30*3!*.F/(88(/3!.3*!N)*.7*N(8*!F3//&)*!*.!71*!?*3.3!1/*8*22(/(![13F/(!/37.&8&<*(Z!F1883!/&/(8*!N&/3."
23!*.F/(88(/3!N3)!F3//&)3!3!F1*!N()('3/)*!&N3)(/*?*!'30*!)(<<*1./*!XJ(T388(!@!3!J(T388(!,Y+!

SJJ-M-Jv! 6`JCdmS!-d%JSEESJS!QC>-S!XQnY!

B(F3!0*!)*N&F&!3!F*'*8*! =Z5!

-'N*(./*!FN&)/*?*!3!73./)*!T3.3FF3)3! =Z5!

S8T3)<;*!3!)*F/&)(./*! =Z5!

B&''3)7*&! =ZH!

`FN30(8*! 5ZD!

-.01F/)*(!/3FF*83! 5ZD!

B&.73)*3! #ZG!

-.01F/)*(!0388(!73)('*7(! $Z4!

S)/*7&8*!*.!<&''(!3!'(/3)*3!N8(F/*7;3! GZ$!

-.01F/)*(!383//)&.*7(! 4Z=!

S//*?*/O!?()*3! 4Z=!

E(?&)(2*&.3!038!83<.&! 5$ZD!

P*F7(80('3./&!3!/383)*F7(80('3./&! 5DZ#!

-.01F/)*(!(8*'3./()3! 5DZ@!

-.01F/)*(!7()/()*(! 5HZ#!

-.01F/)*(!(1/&'&T*8*F/*7(! #GZH!

J)(FN&)/*!(3)3*! $=ZG!

-.01F/)*(!7;*'*7(!3!N3/)&87;*'*7(! 4HZ4!

P(KK*.(2*&.3!038!N3/)&8*&! 5@#ZH!

J(T388(!@! !J(<8*(!'30*(!03<8*!*'N*(./*!0*!7&<3.3)(2*&.3!N3)!(871.3!7(/3<&)*3!0*!(//*?*/O!37&.&'*7;3!X(..&!#==HY+!L&./3V!]%CZ!P(NN&)/&!
F/(/*F/*7&!F188(!7&<3.3)(2*&.3!#=5=+!

SJJ-M-Jv! PCd>-QCdJ`!QC>-`!a! -PC!QC>-`!a!

B(F3!0*!)*N&F&!3!F*'*8*! H,ZG! $,Z$!
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"!$$!"!

!

-'N*(./*!FN&)/*?*!3!73./)*!T3.3FF3)3! ,$ZH! #DZ4!

S8T3)<;*!3!)*F/&)(./*! @4Z$! #=ZD!

B&''3)7*&! ,=Z@! #@ZD!

`FN30(8*! ,@Z,! #,Z4!

-.01F/)*(!/3FF*83! ,,ZD! #@Z#!

B&.73)*3! @,ZG! #DZ,!

-.01F/)*(!0388(!73)('*7(! ,4Z#! #$Z=!

S)/*7&8*!*.!<&''(!3!'(/3)*3!N8(F/*7;3! ,GZH! 5,ZD!

-.01F/)*(!383//)&.*7(! @DZ#! 5HZG!

S//*?*/O!?()*3! @HZD! 5,ZG!

E(?&)(2*&.3!038!83<.&! ,4ZG! #,Z@!

P*F7(80('3./&!3!/383)*F7(80('3./&! ,=ZD! 5,Z5!

-.01F/)*(!(8*'3./()3! H=Z5! #@ZG!

-.01F/)*(!7()/()*(! ,5Z#! 5$Z=!

-.01F/)*(!(1/&'&T*8*F/*7(! @DZ4! ,Z,!

J)(FN&)/*!(3)3*! ,GZG! #GZ=!

-.01F/)*(!7;*'*7(!3!N3/)&87;*'*7(! @4ZH! 4ZH!

P(KK*.(2*&.3!038!N3/)&8*&! @=ZH! 4Z5!

J(T388(!,!"!6)3F/(2*&.*!'30*3!03<8*!*'N*(./*!0*!7&<3.3)(2*&.3!N3)!/*N&!0*!(//*?*/O!X(..&!#==HY+!L&./3V!]%CZ!P(NN&)/&!F/(/*F/*7&!F188(!7&<3"
.3)(2*&.3!#=5=+!

-.K*.3Z!.388&!F/3FF&!0&71'3./&!F*!)*N&)/(.&!*!0(/*!N3)!P3<*&.3!F188(!N&/3.2(!*.F/(88(/(!03<8*!*'"
N*(./*!0*!7&<3.3)(2*&.3!XJ(T388(!HY+!%*!.&/(!7;3!*.!M3.3/&!8(!N&/3.2(!'30*(!03<8*!*'N*(./*!\!N*1/"
/&F/&!T(FF(Z!*.![1(./&!/(8*!*'N*(./*!F&.&!(8!F3)?*2*&!0388(!N*77&8(!3!'30*(!*'N)3F(+!

!

PC]-`dC! 6`JCdmS!-d%JSEESJS!J`JSEC!
XQnY!

6`JCdmS!-d%JSEESJS!QC>-S!
XQnY!

E&'T()0*(! #D5=! #G!

6*3'&./3! 5DG4! ##!

61<8*(! 5#,D! 5G4!
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!

"!$D!"!

!

C'*8*(!P&'(<.(! 5=G@! 5,!

J&F7(.(! H#4! #D!

%()03<.(! ,G=! 5#G!

%*7*8*(! D,=! 4D!

M3.3/&! $$@! H!

Q()7;3! $#H! D,!

L)*18*!M3.32*(!]*18*(! 5,@! 5D!

ST)122&! 5GG! 54!

J)3./*.&!S8/&!S0*<3! 5DH! @!

E(2*&! 5$D! @!

I'T)*(! 5=H! H!

R(F*8*7(/(! 5=,! $@!

B('N(.*(! 4$! H!

Q&8*F3! G=! G=!

E*<1)*(!! $@! @!

B(8(T)*(! 5=! G!

J(T388(!H!"!6&/3.2(!03<8*!*'N*(./*!0*!7&<3.3)(2*&.3V!)*N()/*2*&.3!N3)!P3<*&.3!X(..&!#==HY+!L&./3V!]%CZ!P(NN&)/&!F/(/*F/*7&!F188(!
7&<3.3)(2*&.3!#=5=+!

;1; T)-),$'&3&--,$%$'&'$"=&,-&,'

T*/(!0(*!'&/&)*!383//)*7*!)*7&N)3!1.!)1&8&!*'N&)/(./3!.3*!7&.F1'*!3.3)<3/*7*!038!
F3//&)3! *.01F/)*(83Z! 3FF3.0&! N()*! (! 7*)7(! /)3! [1()/*!
('T*/&!XJ(T388(!4Y_!F*!7&'N)3.03Z!01.[13Z!7&'3!&N3)()3!7&.!'&/&)*!383//)*7*!7;3!'*.*'*22*.&!83!
*.3KK*7*3.23!N&FF(!N&)/()3!(!)*FN()'*!F*<.*K*7(/*?*!.388(!T&883//(!3.3)<3/*7(Z!F&N)(//1//&!F3!F*!N3."
F(!7;3!*8!7&F/&! 8(![1&/(!N)*.7*N(83! !
S0!3F3'N*&Z!1.!'&/&)3!383//)*7&!(!D!N&8*!0(!,ZG!Un!78(FF3!-C#!X)3.0*'3./&!HHZ,aYZ!K1.2*&.(./3!
N3)!@!

#==! 3)!1.!1/3./3!*.01"
F/)*(83!0
0*!7*)7(!#D ! ."
2*&.3!N()*!(8!Ga!03*!7&F/*!&N3)(/*?*Z!F*!)*7(?(!7;3!*8!7&F/&!0*!?*/(!038!'&/&)3!\!0&?1/&!N3)!*8!45a!(*!

!

!

!

!
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"!$G!"!

!

M`B-!>-!B`d%IQ`! WI`JS!>CE!J`JSEC!

Q&/&)*!383//)*7*! ,Da!

-881'*.(2*&.3! Da!

S8/)&! ##a!

J(T388(!4!"!6)*.7*N(8*!7&.F1'*!383//)*7*!.38!F3//&)3!*.01F/)*(83+!L&./3V!0(/*!L-PC+!

]8*!*.?3)/3)Z!&??3)&!0*FN&F*/*?*!7;3!)3<&8(.&!8(!K)3[13.2(!0388(!/3.F*&.3!0*!(8*'3./(2*&.3!0*![13"
F/3!'(77;*.3Z!7&.F3./&.&!0*!?()*()3!8(!?38&7*/O!0*!)&/(2*&.3!03*!'&/&)*!*.!K1.2*&.3!03*!N()('3/)*!

&!01.[13!0*!&N3)()3!.38!N1./&!0*!'(FF*"
'&!)3.0*'3./&!038!'&/&)3!*.!<)(.!N()/3!03883!F*/1(2*&.*!7;3!F*!N)3F3./(.&+!!

;1;10 T)-),$'&3&--,$%$'

)37(./3!'&0(8*/O!0*!(NN8*7(2*&.3!0388(!0*)3//*?(!#==GA$#ABC!038!6()8('3./&!C1)&N3&!3!038!B&."
F*<8*&! *.!'3)*/&! (88(! N)&<3//(2*&.3! 37&7&'
383//)*7*! (F*.7)&.*! /)*K(F3! (! <(TT*(! 0*! F7&*(//&8&Z! 7&.! /3.F*&.3! 3! K)3[13.2(! 0*! (8*'3./(2*&.3! )*"
FN3//*?('3./3! K*.&! (! 5===M! 3! G=A@=!w2Z! 0(! #! (! @! N&8*Z! N&/3.2(! 7&'N)3F(! /)(! =Z,G! (! $,G! Un!
XJ(T388(! 5=Y+! J1//(?*(Z! *8! .1'3)&! 0*!'&/&)*! (0! (8/(! 3KK*7*3.2(! (//1(8'3./3! &N3)(./*! F&.&! 7*)7(!

*"
?(!7;3!(TT*(!*'N&F/&!

*.!T(F3!(8!F&8&!7&F/&!0*!(7"
[1*F/&Z!/)(F71)(.0&!*!7&F/*!0*!3F3)7*2*&!X7;3Z!7&'3!<*O!03//&Z!F&.&!N)30&'*.(./*!.38!7*78&!0*!?*/(Y+!

-8!)*FN()'*&!(..1(83!N)3?*F/&!0(8!6SCC!#=55!\!0*!#@==!]n;A(..&!.38!#=5@Z!F3TT3.3!(8!#=5=!*8!
)*FN()'*&!'*F1)(/&!F*(!F/(/&!0*!F&8*!5@!]n;A(..&+!%*!7&'N)3.03Z!01.[13Z![1(./&!N&FF(!)*F18/()3!

!

!

! -C#! -C$!

! dIQCP`!>-!6`E-!

6`JCdmS!
XUnY!

#! D! @! #! D! @!

=+,G! ,,+D! ,4+@! ,G+4! H=+,! H#+G! ,H+4!

5+5! ,4+@! H5+D! ,H+5! H#+,! HD+5! H5+=!

5+G! H5+$! H#+H! ,4+H! HD+#! HG+$! H#+G!

#+#! H$+#! HD+$! H5+H! HG+4! H@+,! HD+$!

$+=! HD+@! HG+G! H$+$! H,+5! H,+,! HG+@!

D+=! HG+H! H@+@! HD+@! HH+5! HH+@! H@+H!

G+G! H,+=! H,+,! H@+=! H4+#! H4+@! HH+=!
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!

"!$@!"!

!

,+G! HH+5! HH+,! H,+#! 4=+5! 4=+D! H4+5!

55! H4+D! H4+H! HH+,! 45+#! 45+D! 4=+$!

5G! 4=+$! 4=+@! H4+,! 45+4! 4#+5! 45+#!

5H+G! 4=+4! 45+#! 4=+D! 4#+D! 4#+@! 45+,!

##! 45+$! 45+@! 4=+4! 4#+,! 4$+=! 4#+#!

$=! 4#+=! 4#+$! 45+,! 4$+$! 4$+@! 4#+4!

$,! 4#+G! 4#+,! 4#+#! 4$+,! 4$+4! 4$+$!

DG! 4#+4! 4$+5! 4#+,! 4D+=! 4D+#! 4$+,!

GG! 4$+#! 4$+G! 4$+5! 4D+$! 4D+@! 4D+5!

,G! 4$+H! 4D+=! 4$+,! 4D+,! 4G+=! 4D+@!

4=! 4D+5! 4D+#! 4D+=! 4G+=! 4G+#! 4D+4!

55=! 4D+$! 4D+G! 4D+$! 4G+#! 4G+D! 4G+5!

5$#! 4D+@! 4D+,! 4D+@! 4G+D! 4G+@! 4G+D!

5@=! 4D+H! 4D+4! 4D+H! 4G+@! 4G+H! 4G+@!

#=="$,G! 4G+=! 4G+5! 4G+=! 4G+H! 4@+=! 4G+H!

J(T388(!5=!"!B&.K)&./&!/)(!*!)3.0*'3./*!0*!'&/&)*!(F*.7)&.*!/)*K(F3!7&.!)&/&)3!(!<(TT*(!*.!78(FF3!-C#!30!*.!78(FF3!-C$!F37&.0&!8(!.&)'(!BC-!
Cd!@==$D"$=!K1.2*&.(./*!7&.!(8*'3./(2*&.3!(!G=w2+!L&./3V!38(T&)(2*&.3!0(/*!SCC]!XF7;30(!/37.*7(!.+!$=CY+!

;1;16 !"=&,-&,''

W13F/*!0*FN&F*/*?*!N3)'3//&.&!0*!3?*/()3!0*!K()!8(?&)()3!1.(!'(77;*.(!383//)*7(!(88(!'(FF*'(!N&"
/3.2(![1(.0&!.&.! )*7;*3F/&Z! F&N)(//1//&![1(8&)(! 8(! )3<&8(2*&.3!03<8*! *'N*(./*!?3.<(!3KK3//1(/(!
N3)!'322&!0*!?(8?&83!0*FF*N(/)*7*+!>(/&!7;3!8(!N&/3.2(!)*7;*3F/(!0(8!7()*7&!0*!1.(!'(77;*.(!&N3)("
/)*73!?()*(!7&.!*8!71T&!0388(!?38&7*/O!0*!)&/(2*&.3Z!F*!*./1*F73!7&'3![13F/*!0*FN&F*/*?*!N&FF(.&!N&)"
/()3!(! )*FN()'*!F*<.*K*7(/*?*! F&N)(//1//&!.38! 7(F&!0*!N&'N3!3!?3./*8(/&)*! 7;3! 8(?&)(.&!(! )3<*'3!

0*!'(.1/3.2*&.3Z!8(!)*012*&.3!0388(!)1'&)&F*/O!03883!'(77;*.3!30!1.!F&F/(.2*(83!)*K(F('3./&!038!
7()*7&+!

-8!)*FN()'*&!(..1(83!N)3?*F/&!0(8!6SCC!#=55!\!0*!$==!]n;A(..&!.38!#=5@Z!'3./)3!(8!#=5=!*8!)*"
FN()'*&!'*F1)(/&!\!F/(/&!0*!5#5!]n;A(..&+!

;1B 2,)#./$)"&'#$'&"&,9$+'-&,*$%+'

)*FN()'*()3! #@,G=! ]n;A(..&! 0*! 3.3)<*(! /3)'*7(Z!'3./)3! K*.&! (8! #=5=! F*! \! 7&.F3<1*/&! 1.! )*"
FN()'*&!0*!5$4#4!]n;A(..&+!



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

"!$,!"!

!

;1B10 @+3#+$&'+'%)"#&"D+/$)"&'

E3!7(80(*3!(!7&.03.F(2*&.3!F&.&!7(80(*3!7;3!FK)1//(.&!*8!7(8&)3!8(/3./3!0*!7&.03.F(2*&.3!038!?("
N&)3!7&./3.1/&!.3*!N)&0&//*!0388(!7&'T1F/*&.3+!>(/&!7;3!/)(0*2*&.(8'3./3!*8!)3.0*'3./&!0*!1.(!
7(80(*(!F*!'*F1)(!)*FN3//&!(8!N&/3)3!7(8&)*K*7&!*.K3)*&)3Z!7&.!1.(!K&)2(/1)(!0*!/3)'*.*!FN3FF&!F*!0*"

*"
<8*&)*!7(80(*3!/)(0*2*&.(8*+!E(!T(FF(!/3'N3)(/1)(!(!71*!?3.<&.&!F7()*7(/*!*!K1'*!N3)'3//&.&!0*!)*"
01))3!83!3'*FF*&.*!0*!d`p 8(!7&'T1F/*&.3!;(!N3)'3FF&!0*!(TT(//3)3!
*.!'(.*3)(!F&F/(.2*(83!8(!N)3F3.2(!0*!*.7&'T1F/*!XN)*.7*N(8'3./3!B`Y!(8!7('*.&+!

;1B16 2)*M&'#$'%+3),&'

E3!N&'N3!0*!7(8&)3!F&.&!'(77;*.3!*.!<)(0&!0*!/)(FK3)*)3!7(8&)3!0(!1.(!F&)<3./3!(!T(FF(!/3'N3"
)(/1)(! (0!1.!('T*3./3! (! /3'N3)(/1)(! F1N3)*&)3Z! )*73?3.0&! *.! *.<)3FF&! 3.3)<*(! 383//)*7(+!`8/)3!
(<8*! *'N*(./*! 0*! 7&.0*2*&.('3./&! /)(0*2*&.(8*! X()*("()*(! &! ()*("(7[1(YZ! (NN()/3.<&.&! (! [13F/(!
7(/3<&)*(! (.7;3! <8*! *'N*(./*! 7;3! F7('T*(.&! 7(8&)3! 7&.! *8! /3))3.&! X<3&/3)'*(! (!T(FF(! 3./(8N*(Y!
(. !

!

;1E AJJ$%$&"/+'&"&,9&-$%+'"&93$'&#$J$%$'

-!7&.F1'*!0*!3.3)<*(!N3)!*8!)*F7(80('3./&!30!*8!)(KK)3F7('3./&!03<8*!30*K*7*!\!0(!*'N1/()3!N)*.7*"
)"

/1)3!&N(7;3!3!?3/)(/3+!`N3)()3!1.!3KK*7*3./('3./&!0388(!F/)1//1)(!N&)/(![1*.0*!(0!(?3)3!F&F/(."
2*(8*!)*FN()'*!*.!/3)'*.*!0*!3.3)<*(Z!N1)!'(./3.3.0&!8&!F/3FF&!7&'K&)/!(T*/(/*?&+!

;1E10 '

W13F/&!F*F/3'(!N3)'3//3!0*!3F78103)3!0(8!)*F7(80('3./&! 83!N()3/*!N3)*'3/)(8*Z! *.!'&0&!/(83!0(!
&!N1b!3FF3)3!)3(8*22(/&!N&.3.0&!F1883!N()3/*!1.!

)"
/&.<3FF&!.3883!7&.K*<1)(2*&.*!0*!7&./)&N()3/3+!q!N&FF*T*83!*F&8()3!(.7;3!*8!/3//&!&!*8!F&8(*&!0*!7&"
N3)/1)(! N3)! '322&! 0*! 1.! N(..388&! *F&8(./3! 7&.! 7&./)&F&KK*//&! *.! 7()/&.<3FF&! (NN8*7(/&!

!

'(.7(/&!*./3)?3./&!F1*!N&./*!/3)'*7*!F1883!/3F/(/3!03883!F&83//3!3!.3<8*!(.<&8*!0*!*.7)&7*&!0*![13"
F/3!7&.!83!N()3/*!?3)/*7(8*+!

;1E16 '

d38!7(F&!0*!N()3/*!7&.!*./3)7(N30*.3Z!3F*F/3!8(!N&FF*T*8*/O!0*!&N3)()3!1.!)*3'N*'3./&!0388(!7(?*/O!
7&.!'(/3)*(8*!*F&8(./*![1(8*Z!/)(!<8*!(8/)*Z!()<*88(Z!?3)'*718*/3!3FN(.F(Z!F1<;3)&!*.!<)(.18*!3!F7;*1"
'3!3FN(.F*?3!1)3*7;3!&!N&8*1)3/(.*7;3+!W13F/*!'(/3)*(8*!0(..&!8(!N&FF*T*8*/O!0*!3FF3)3!*.F1KK8(/*!

F*!(<*F73!F1*!
!

;1E1; !D)3+*&"-)'%)"',$=&D-$*&"-)'&D-&,")''

&883)(.23!0*!'&./(<"
<*&!03883! 8(F/)3!038! )*?3F/*'3./&Z! 3! *.K*.3! 8&! F/)(/&! 0*! )*?3F/*'3./&Z! N3)! <()(./*)3!N)&/32*&.3! 3!
7&.K3)*)3! 1.(! )3F*F/3.2(!'377(.*7(+! -.! [13F/&!'&0&! F*! 7&))3<<&.&! 8(! [1(F*! /&/(8*/O! 03*! N&./*!

!
8(!'(<<*&)!01)(/(!0*!?*/(+!
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!

"!$H!"!

!

;1E1B (.M&,J$%$'=&-,+-&'

0*FN3)F*&.*!(//)(?3)F&!83!F1N3)K*7*!?3/)(/3_!N3)!(FF&8?3)3!(![13F/(!K1.2*&.3Z!F&.&!F/(/*!F?*81NN(/*!
0*?3)F3!/*N&8&<*3!0*!?3/)(/3+!

 I.(!?3/)(/(!*F&8(./3!\!1.!F*F/3'(!7&F/*/1*/&!0(!013!8(F/)3!0*!?3/)&!0*F/(.2*(/3!0(!1.!7("
.(8*.&!'3/(88*7&!7&./3.3./3!1.(!F&F/(.2(!0*F*0)(/(./3!X8(!23&8*/3YZ!3!(77&NN*(/3!3)'3/*"
7('3./3!N3)!'322&!0*!1.(!0&NN*(!F*<*88(/1)(!&//3.1/(!/)('*/3!T1/*83!

 I.! ?3/)&! 7&(/*22(/&! X&! )*?3F/*/&Y! \! 1.! ?3/)&! 7;3! N)3F3./(! 1.(! K(77*(! &NN&)/1.('3./3!
/)(//(/(!N3)!&//3.3)3! T*3//*?&!0*!*F&"
8('3./&!N)3K*FF(/&!*.!F303!N)&<3//1(83+!!

 I.(!/*N&8&<*(!N()/*7&8()3!0*!7&(/*.<!\!*8!7&(/*.<!T(FF&3'*FF*?&Z!7;3!(<*F73!.38!7('N&!0*!

T(FF&3'*FF*?&Z!(7[1*F*F7&.&!8(!7(N(7*/O!0*!)*K83//3)3!83!)(0*(2*&.*!383//)&'(<.3/*7;3!7&.!
"#G==!x'+!

 1/*8*22(.&!1.!N()"
/*7&8()3!03N&F*/&!*.!<)(0&!0*!(1'3./()3!*8!7&3KK*7*3./3!0

1"
FN()'*(/(!N3)!*8!)(KK)3F7('3."

/&Z!F3.2(!/1//(?*(!7&'N)&'3//3)3!*8!7&'K&)/!?*F*?&+!

;1> P.$3#$"9'O.-)*+-$)"'

-!F*F/3'*!0*!R1*80*.<!S

N)*.7*N(83!0*!/(8*!F*F/3'*!\!8(!<3F/*&.3!03*!0*FN&F*/*?*!3.3)<*?&)*Z!7&.F3./3.0&!8(!)*012*&.3!03<8*!
FN)37;*!0&?1/*!(88(!'(.7(/(!&//*'*22(2*&.3!03*!N()('3/)*!&N3)(/*?*Z!'(./3.3.0&! *.(8/3)(/*! *! 8*"
?388*!0*!7&'K&)/+!>(8!N1./&!0*!?*F/(!N)(/*7&Z!/(83!<3F/*&.3!F*!7&.7)3/*22(!N)*.7*N(8'3./3!.38!7&."
/)&88&!03*!/3'N*!0*!(773.F*&.3!03883!'(77;*.3Z!7&.!8&!F7&N&!0*!(..188()3!*!/3'N*!'&)/*!3!0*!)*01)"
)3!*!N*77;*!0*!7()*7&!03<8*!*'N*(./*Z!3!.38!7&./)&88&!0388(!N&/3.2(!03883!1/3.23!/3)'*7;3!30!383//)*"
7;3!*.!K1.2*&.3!03883!7&.0*2*&.*!3F/3).3+!

.&.!;(!(0&//(/&!.&)'(/*?3!)*<1()0(./*!83!FN37*K*7;3!7;3!03?&.&!F&00*FK()3!<8*!*'N*(./*!0*!
R1*80*.<!S1/&'(/*&.Z!'(!3F*F/3!1.(!.&)'(!/37.*7(!31)&N3(!XId-!Cd!5G#$#Y!(!7()(//3)3!?&8&./("

NN()377;*(/1)3!0*!7&./)&88&+!
J(83!.&)'(!03K*.*F73![1(//)&!78(FF*!0*!3KK*7*3.2(!3!0*?3)F*!7('N*!0*!1/*8*22&!03*!F*F/3'*_!83!78(FF*!

!8*?388*!'*.*'*!0*!(1/&'(2*&.3!7;3!03?&.&!)(<<*1.<3)3!<8*!30*K*"
7*!0*!.1&?(!7&F/)12*&.3Z! 38*'*.(.0&!0*! K(//&!0(8!'3)7(/&!F*F/3'*!0*! 78(FF3!>! X/&/(83!(FF3.2(!0*!
7&./)&88*!(1/&'(/*7*Y+!

)3F3./(!1.!*./3)?3./&!'&8/&!
3"

/)&K*/!N)3?30(!1.!(''&03).('3./&!7(N*88()3!0388(!F/)1//1)(!XL*<1)(!$Y+!

!
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"!$4!"!

!

!
L*<1)(!$!"!P*FN()'*!0*!3.3)<*(!&//3.*T*8*!7&.!8h(0&2*&.3!0*!F*F/3'*!0*!R1*80*.<!S1/&'(/*&.!*.!78(FF3!S+!-8!7(87&8&!\!K(//&!)*FN3//&!(!30*K*7*!0*!

78(FF3!>!N3)!8h('T*/&!)3F*03.2*(83!3!0*!78(FF3!B!N3)!<8*!30*K*7*!.&.!)3F*03.2*(8*+!L&./3V!C.3)<:!CKK*7*3.7:!P3N&)/!#=55+!

CKK*7*3.7:!P fDDg! F*! F/*'(.&! *! BCBY!383//)*7*! 3!
/3)'*7*!03*!F*F/3'*!0*!(1/&'(2*&.3Z!7&.!)*F18/(/*!)*(FF1./*!.388(!J(T388(!55+!

!

! C83//)*7(! J3)'*7(!

C0*K*7*&!3F*F/3./3! d1&?&!30*K*7*&! C0*K*7*&!3F*F/3."
/3!

d1&?&!30*K*7*&!

C0*K*7*&!)3F*03.2*(83! #$ZG! 55Z,! HZ$! DZ#!

IKK*7*! ,HZ@! 5HZ5! #=Z4! DZH!

%71&83!3!1.*?3)F*/O! @4ZH! 5@Z5! $=Z=! @Z4!

`FN30(8*! 4@Z#! ##Z#! 5@ZH! $Z4!

S8T3)<;*! 4$ZG! #5Z@! 5@Z5! $Z,!

])(.03! 0*F/)*T12*&"
.3!&)<(.*22(/(!

#$ZH! GZG! $Z$! =ZH!

J(T388(!55!"!B&F/&!0388hC.3)<*(!B&.F3)?(/(!N3)!0*?3)F*!7('N*!0*!(NN8*7(2*&.3!0*!F*F/3'*!0*!R1*80*.<!S1/&'(/*&.+!L&./3V!38(T&)(2*&.3!)*F18"
/(/*!C.3)<:!CKK*7*3.7:!P3N&)/+!

W13F/*! )*F18/(/*! 7&.K3)'(.&!7;3! 8(!R1*80*.<!S1/&'(/*&.!\! 7&.?3.*3./3! F&N)(//1//&! *.!30*K*7*!0*!
.1&?(!7&F/)12*&.3+!

0*!G===!'#Z!7&.!1.!7&.F1'&!(..1&!0*!5G==!Qn;!383//)*7*!3!5$G=!Qn;!/3)'*7*!\!F/(/&!F/*'(/&!*.!
7*)7(!D!(..*+!

&"
F&!/)('*/3!8('N(03!7&.!&//*7(!(!T(FF(!81'*.(.2(!3!7&.!*881'*.(2*&.3!*.0*)3//(fDGg+!!

E(!F&812*&.3!*'N*(./*F/*7(!(0&//(/(!N)3?303!8(!N)3F3.2(!0*!)3(//&)*!*.!<)(0&!0*!)3<&8()3!8(!81'*"
.&F*/O!N)&0&//(!*.!1.!('N*&!7('N&!0*!(NN8*7(2*&.

[1(.0&!?*3.3!)*83?(/(!8(!N)3F3.2(!0*!N3)F&.3+!
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"!D=!"!

!

I.! 18/3)*&)3! *./3)?3./&! )3(8*22(/&! )*<1()0(! 8(! 73./)(83! /3)'*7(! 0388&! F/3FF&! 30*K*7*&Z! 7&.!
)*(!7&.!)371"

N3)(/&)*!0*!7(8&)3+!

-.K*.3Z!*8!8*?388&!0*!7&'K&)/!.3*!?()*!('T*3./*!\!'*F1)(/&!/)('*/3!F&.03!0*!/3'N3)(/1)(!3!)*83?(/&)*!
!

3.3)<*(!(//)*T1*T*8*!(883!0*?3)F3!F&812*&.*!/37.&8&<*7;3!F&.&V!

 G=a!N3)!'322&!0*!8('N(03!(0!383?(/&!)3.0*'3./&!
 #=a!(//)*T1*T*83!(88(!<3F/*&.3!&//*'(83!0388(!8173!.(/1)(83!
 5=a!(//)*T1*T*83!(*!F3.F&)*!0*!N)3F3.2(!
 '*!F3//*'(.(8*! 3!

(..1(8*!
 #=a!N3)!8(!<3F/*&.3!038!F*F/3'(!0*!)*F7(80('3./&!

N()*!(!,==!Qn;!(..1*!X5@5!/3NYZ!&8/)3!(0!1.!8*?388&!7&'K&)/!?*F*?&!3!'*7)&78*'(/*7&!F3'N)3!&/"
/*'(83+!

;1G ($D-&*$'+3$*&"-+-$'+'J)"-$',$"")=+U$3$'

I.&!F/)1'3./&!*'N&)/(./3!N3)!)(<<*1.<3)3!<8*!&T*3//*?*!0*!(TT(//*'3./&!03883!3'*FF*&.*!0*!<(F!
*.[1*.(./*! \! 8&! F?*81NN&!0*!1.(! )3/3!0*!<3.3)(2*&.3!0*F/)*T1*/(!(8*'3./(/(!(! K&./*! )*..&?(T*8*+! -!
F*F/3'*!3.3)<3/*7*!7;3!FK)1//(.&![13F/&!/*N&!0*!K&./*!F&.&!'&8/3N8*7*_!0*!F3<1*/&!F*!383.7(.&!(871.*!
/)(!*!N*c!0*KK1F*!3!7()(//3)*22(/*!0(883!/37.&8&<*3!N*c!'(/1)3V!

 6 8(!
)(0*(2*&.3!F&8()3!3!/)(FK&)'()8(!*.!3.3)<*(!/3)'*7(!7;3!N1b!3FF3)3!1/*8*22(/(!.3*!F3//&)*!
N*c!F?()*(/*Z!N)*'&!/)(!/1//*!8(!N)&012*&.3!0*!(7[1(!7(80(!F(.*/()*(+!

 6)&012*&.3!0*!3.3)<*(!F&8()3!0*!03)*?(2*&.3!K&/&?&8/(*7(Z!1/*8*22(.0&!83!F/)1'3./(2*&.*!
*.3!0*!)*01))3!*8!N*c!N&FF*T*83!<8*!*'N(//*!('T*3./(8*+!

 %K)1//('3./&!03883!T*&'(FF3!N3)!8(!N)&012*&.3!0*!3.3)<*(!/3)'*7(_!.38!7(F&!0*!*'N*(./*!
0*!0*'3.F*&.*!(03<1(/3Z!1.(!7(80(*(!(!T*&'(FF3!N1b!(8*'3./()3!1.!F*F/3'(!0*!7&<3.3)("
2*&.3+!

 P !/3))3.&Z!7&'3!(0!
3F3'N*&!*8!)*F7(80('3./&!30!*8!)(KK)300('3./&!0(!*'N*(./*!<3&/3)'*7*+!

! !
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"!D5!"!

!

B O"+3$D$'#&3'J."/$)"+*&"-)'#&33&'A(@)'

M3))(..&!0*!F3<1*/&!(.(8*22(/*!<8*!(FN3//*!N*c!*'N&)/(./*!038!K1.2*&.('3./&!03883!F&7*3/O!0*!/*N&!
C%B&Z!N&.3.0&!*.!N()/*7&8()3!(//3.2*&.3!(<8*!(FN3//*!(NN8*7(/*?*!03<8*!F/3FF*+!

B10 O.#$-'

*"
N(83!\![1388&!0*!*.0*?*01()3!83!N)*.7*N(8*!*.3KK*7*3.23!03*!?()*!N)&73FF*!3!0*!N)&N&))3!?(8*03!(8/3)"
.(/*?3!0*!7()(//3)3!/37.&8&<*7&!3!<3F/*&.(83!(!'*.&)!7&F/&!7;3!.3!7&.F3./(.&!8(!)*012*&.3+!!

I.(!03K*.*2*&.3!0*!(10*/!3.3)<3/*7&!7&'1.3'3./3!(773//(/(!*.!83//3)(/1)(!\!8(!F3<13./3V!!

3.3)<*(! 3! )30(2*&.3!0*! 1.! )(NN&)/&!
*/3!

" $!

E3!8*.33!<1*0(!<3.3)(8*!F188(!<3F/*&.3!03*!F*F/3'*!3.3)<3/*7*!F&.&!
.&)'(!Id-!BC-AJP!55D#HV#=55_! *.!3FF(!F*!)(77&'(.0(!8(!7*78*7*/O!038!N)&73FF&!0*!<3F/*&.3Z!F3"
7&.0&!1.(!8&<*7(!0*!/*N&!7*$(E#'E:<":QE$:=Z!*.!'&0&!0(!&//3.3)3!1.!7&./*.1&!'*<8*&)('3./&!038"

 
&Z!'(!.188(!?*3/(!1.!(NN)&77*&!N*c!*./3<)("

)"
?3./*! F1!N*c! K)&./*!(88&! F/3FF&! /3'N&+!%*!N3.F*!(!N1)&! /*/&8&!0*!3F3'N*&!(88&! F/10*&!0*! K(//*T*8*/O!
N)37303! 8(! )3(8*22(2*&.3! 0*! 1.(! )3/3! 0*! /383)*F7(80('3./&V! *.! [13F/&! 7(F&Z! F()O! .373FF()*(!

/"
/&!038"

8(!F3'N8*7*/O!N)&<3//1(83!3Z!0*!7&.F3<13.2(Z!)*7;*303!8(!N()/37*N(2*&.3!0*!1.(!F&7*3/O!<*O!'(/1)(!
*"

K*7(/*!0(883!37&.&'*3!0*!F7(8(!7;3!F*!N&/)(..&!<3.3)()3+!

B1010 VU$&--$=$'

!

 >3K*.*2*&.3!0*!1.!T*8(.7*&!3.3)<3/*7&!0*!'(FF*'(!038!F*F/3'(!7&.F*03)(/&!
 -.0*?*01(2*&.3!03883!7)*/*7*/O!03*!F*F/3'*!3.3)<3/*7*!N)3F3./*!
 >3K*.*2*&.3!03<8*!*./3)?3./*!0*!3KK*7*3./('3./&!0(!)3(8*22()3Z!7&.!N()/*7&8()3!(//3.2*&.3!

"T3.3K*7*!3!N)*?*83<*(.0&!<8*!*./3)?3./*!(!7&F/&!.188&!
 M(81/(2*&.3!03883!'&0*K*7;3!<3F/*&.(8*!7;3!)3(8*22(.&!8(!'*<8*&)!)(2*&.(8*22(2*&.3!03883!

)*F&)F3!
 !

B1016 (=)39$*&"-)'

/*N&! /&N"
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!
1F3! &K! 3.3)<:! *.7810*.<! F1T'*FF*&.! &K! /37;.*7(8! )3N&)/! 7&./(*.*.<! )37&''3.0(/*&.F! K&)! *'N)&?*.<! 3.3)<:! 3KK*7*3.7:!
s*/;!7&F/!T3.3K*/!( !
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!

 L(F3!=V!*.?*&!0*!1.![13F/*&.()*&!N)38*'*.()3!N3)!F3832*&.()3!<8*!*'N*(./*!7;3!&KK)&.&!83!
'*<8*&)*!N)&FN3//*?3!0*!*./3)?3./&!

 L(F3!5V!?*F*/(!F18!N&F/&!3!)3N3)*'3./&!03*!0(/*!7;3!F()(..&!(88(!T(F3!0388&!F/10*&!0*!K(//*"
T*8*/O!

 L(F3!#V!)*38(T&)(2*&.3!03*!0(/*!3!(.(8*F*!03883!7)*/*7*/O!!
 L(F3!$V!F/10*&!0*!K(//*T*8*/O!3!)30(2*&.3!038!)(NN&)/&!K*.(83!

D+5+#+5 W13F/*&.()*&!N)38*'*.()3!

-8![13F/*&.()*&!N)38*'*.()3!\!8&!F/)1'3./&!7;3!N3)'3//3!(88(!C%B&!0*!F7()/()3!(!N)*&)*!<8*!*'N*(."
/*!7;3Z!N3)!/37.&8&<*(!*.F/(88(/(!&!(8/)&Z!.&.!(NN(*&.&!(0(//*!(0!1.!*./3)3FF('3./&!0388(!F/3FF(+!q!
7&'N&F/&!0(!1.(!F3)*3!0*!'&018*Z!7;3!N&FF&.&!3FF3)3!*.!N()/3!F/(.0()0*22(/*!*.!K1.2*&.3!038!F3/"
/&)3!*.!71*!&N3)(!*8!03F/*.(/()*&_!/1//(?*(Z!&<.*!(NN8*7(2*&.3!)*7;*303!03883!FN37*K*7*/O!7;3!)3.0&.&!
.373FF()*&!1.!(0(//('3./&! F37&.0&! 83! *.0*7(2*&.*! 7;3! ?3.<&.&! *.! <3.3)3!03F1./3!0(*! 7&./(//*!
*.*2*(8*!7&.!*8!78*3./3+!

I.!18/3)*&)3!F7&N&!0*![13F/&!F/)1'3./&!\!8(!N)&<)(''(2*
0*!'(FF*'(!03*!0(/*!7;3!(.0)(..&!)(77&8/*!*.!/(83!F303+!

("
)*&!F&.&V!

 (.(8*22()3!
 >3F7)*2*&.3!F&''()*(!03*! N)&73FF*! N)&01//*?*! 3!03883! 8&)&!7()(//3)*F/*7;3!0(8!N1./&!0*!

?*F/(!03*!7&.F1'*!3.3)<3/*7*!
 C83.7&!03*!?3//&)*!3.3)<3/*7*!1/*8*22(/*!0(<8*!*'N*(./*!
 )*7&!<*&).(8*3)&!3Z!F3!

.373FF()*&Z!'3.F*83!3!F/(<*&.(83!
 -.K&)'(2*&.*!/37.*7;3!F188(!/37.&8&<*(!<*O!*.F/(88(/(!

6*c!*.K&)'(2*&.*!N&/)(..&!3FF3)3!&//3.1/3!N3)!'322&!038![13F/*&.()*&Z!N*c!8(!?*F*/(!F18!N&F/&!F("
)O!(<3?&83_! /1//(?*(Z! F3! *8!N3)F&.(83!N)3N&F/&!(88(! 7&'N*8(2*&.3!.&.!0*FN&.3!03883! 7&'N3/3.23!
/37.*7;3!(NN)&N)*(/3!&!0*!1.(!718/1)(!3.3)<3/*7(! 7&.F&8*0(/(Z! *8! )*F7;*&!\![1388&!0*! )*73?3)3! *."
K&)'(2*&.*!*.7&'N83/3Z![1(.0&!(00*)*//1)(!.&.!7&))3//3+!

I.!'&0388&!0*![13F/*&.()*&!N)38*'*.()3!N3)!1.!30*K*7*&!0388(!61TT8*7(!S''*.*F/)(2*&.3!N1b!3F"

6*22&!XF/(<3!N)3FF&!SP6S!C'*8*(!P&'(<.(Y+!!

D+5+#+# %&N)(881&<&!

E(!?*F*/(!*.!8&7&!\!8(!K(F3!7)17*(83!038!N)&73FF&!0*!0*(<.&F*+!! -.![13F/(!K(F3!?3.<&.&!3KK3//1(/3!83!

?3.<&.&!N)3F*!'(<<*&)'3./3!
!0*!(7[1(!7(80(!F(.*/()*(!3!83!1/3.23!0*!3.3)<*(!383//)*7(+!-!0(/*!

)(77&8/*!F()(..&!K&.0('3./(8*!N3)!8&!F?*81NN&!038!'&0388&!0*!7(87&8&!(88(!T(F3!0388&!F/10*&!0*!K(/"
/*T*8*/O+!J)(!83!K&./*!0*!*.K&)'(2*&.3!F*!03?&.&!7&.F*03)()3!(.7;3!83!T&883//3!3.3)<3/*7;3Z!0(!71*!F*!

!

J)(!*!'&8/*!0(/*!7;3!F*!N&FF&.&!)(77&<8*3)3!01)(./3!8(!?*F*/(Z!(871.*!/)(!*!N*c!F*<.*K*7(/*?*!F&.&V!

 !
 J3'N3)(/1)3!0*!7&'K&)/!03*!F*.<&8*!('T*3./*!
 M(8&)3!0*!*881'*.('3./&!03*!F*.<&8*!('T*3./*!
 B()(//3)*F/*7;3!/37.*7;3!03<8*!(NN()(/*!7;3!?3.<&.&!7&*.?&8/*!.3*!N)&73FF*!0*!/)(FK&)'("

383//)*"
!

 6()('3/)*!/3)'&0*.('*7*!/*N*7*!038!N)&73FF&!7&.F*03)(/&!
 E*?388&!0*!(1/&'(2*&.3!03<8*!*'N*(./*!3!N)3F3.2(!0*!(NN()377;*!0*!7&./)&88&!383//)&.*7&!
 C'*FF*&.*!*.!(/'&FK3)(!
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-.!T(F3!(8!8*?388&!0*!03//(<8*&!7;3!F*!*./3.03!)(<<*1.<3)3Z!F*!N&FF&.&!0*F/*.<13)3!013!/*N&8&<*3!0*!
(10*/V!

 S10*/!N)38*'*.()3!Xs(8U"/;)&1<;!(10*/YZ!7;3! )3.03!0*FN&.*T*8*!0(/*!1/*8*22(T*8*!N3)!1.&!
F/10*&!0*!'(FF*'(!03883!N)3F/(2*&.*_!N1b!)*F18/()3!F1KK*7*3./3!N3)!F/(T*8*)3! 8(! K(//*T*8*/O!
37&.&'*7(!03<8*!*./3)?3./*!N*c!7&'1.*Z!N3)!*![1(8*!.&.!F&.&!.373FF()*3!(.(8*F*!7&'N83F"
F3+!I.!/*N*7&!3F3'N*&!0*!F*/1(2*&.3!*.!71*!\!F1KK*7*3./3!3KK3//1()3![13F/&!/*N&!0*!(.(8*F*!\!

F&.&!N*1//&F/&!F/(.0()0*22(/*+!
 S10*/!03//(<8*(/&!X0*(<.&F/*7!(10*/YZ!7;3!)3.03!0*FN&.*T*8*!1.(!F3)*3!0*!*.K&)'(2*&.*!03/"

7&F/*!'(<<*&)*!)*FN3//&!(0!1.!(10*/!0*!/*N&!s(8U"/)&1<;Z!'(!\!.373FF()*&!N3)!8(!7&))3//(!
)3(8*22(2*&.3!0*!*./3)?3./*!N*c!7&'N83FF*+!

63)!1.(!7&))3//(!)3(8*22(2*&.3! \!&NN&)/1.&!'3//3)3!*.F*3'3!1.!/3('!0*!(.(8*F*Z!7()(/"
/3)*22(/&!0(!7&'N3/3.23!*./3)0*F7*N8*.()*+!
0(!F/10*()3_!*.!N()/*7&8()3!T*F&<.(!7&.F*03)()3V!

 -8!8*?388&!0*!03//(<8*&!)*7;*3F/&!
 !
 !
 ]8*!3?3./1(8*!?*.7&8*!F188(!/3'N*F/*7(!

E3!K*<1)3!N)*.7*N(8*!7;3!03?&.&!3FF3)3!N)3F3./*!.38!/3('!0*!(10*/!F&.&V!

 1"
F/)*(8*Z!0&/(/&!0*!1.(!718/1)(!N)3K3)*T*8'3./3!'18/*0*F7*N8*.()3+!

 CFN3)/&!*.!*'N*(./*F/*7(+!6)&K*8&!7()(//3)*22(/&!0(!?3)F(/*8*/O!.3883!?(81/(2*&.*!0*!7()(//3"
)3! *'N*(./*F/*7&Z! 7;3! F(NN*(! /)(//()3! 7&.!0*F*.?&8/1)(! 83! ?()*3! /*N&8&<*3!0*! 7&'N&.3./*!
7;3!F*!N&FF&.&!N)&FN3//()3+!!

 %N37*(8*F/(!03*!N)&73FF*!7()(//3)*F/*7*!0388&!F/(T*8*'3./&+!W13F/(! K*<1)(!N1b!3FF3)3! )(N"
N)3F3./(/(!0(!1.!7&'N&.3./3!3F/3).&!(88(!C%B&_!7*b!\!0&?1/&!(8!K(//&!7;3!03?3!7&.&F73"
)3! .38! 03//(<8*&! *! N)&73FF*! 7()(//3)*F/*7*! 038! F3//&)3+! %*! N1b! /)(//()3! 0*! 1.! 0*)*<3./3!

!

D+5+#+$ S.(8*F*!0*!K(//*T*8*/O!

-.![13F/(! K(F3!F*!(.(8*22(.&! 83! *.K&)'(2*&.*! )(77&8/3!.38!7&)F&!038!F&N)(881&<&Z!N3)!7&F/)1*)3! *8!
'&0388&!0*!7(87&8&!(88(!T(F3!0388&!F/10*&!7&F/*"T3.3K*7*_!0(![13F/&!\!N&FF*T*83!F/(T*8*)3!7&.!'(<"
<*&)3!(771)(/322(!1.(!T(F38*.3!N3)! *8! F1773FF*?&!7(87&8&!03*! )*FN()'*!7&.F3<1*/*! 3! 7(87&8()3!<8*!
3KK3//*!7;3!1.!N&FF*T*83!*./3)?3./&!0*!'*<8*&)*(!7(1F3)O!F1*!7&.F1'*!0*!3.3)<*(+!!

-!0(/*!3!83!*.K&)'(2*&.*!7;3!F&.&!F/(/*!)(77&8/*!N&FF&.&!3FF3)3!7&Fk!7(/(8&<(/3V!!

 R&883//3!3.3)<3/*7;3!
 !
 6)&<3//*!0388(!F/)1//1)(!30!(8/)3!*.K&)'(2*&.*!<3.3)*7;3!
 -.?3./()*&!038!7&.F1'&!0*!3.3)<*(!/3)'*7(!30!383//)*7(!
 >*(<)(''*!0*!7()*7&!/3)'*7&!30!383//)*7&!
 B()(//3)*22(2*&.3!03*!F*F/3'*!3.3)<3/*7*!FN37*K*7*!

/&/(83!3!/1//3![13883! *.K&)'(2*&.*!7;3!F*!N&FF&.&!/)())3!0(8!N)&<3//&!30*8*2*&Z!7&'3!(0!3F3'N*&!
'(/3)*(83!03883!'1)(/1)3Z!*8!8&)&!FN3FF&)3Z!83!/*N&8&<*3!0*!*.K*FF*!*.F/(88(/*!377+!

J)(!*!F*F/3'*!0*!<3F/*&.3!038!7(8&)3!T*F&<.(!0*F/*.<13)3!/)(!8(!N()/3!0*!<3.3)(2*&.3!3![1388(!0*!<3"
F/*&.3+! S8! N)*'&! <)1NN&! (NN()/3.<&.&! 8(! 7(80(*(Z! 0*! 71*! \! K&.0('3./(83! 7&.&F73)3!

)"
/3.<&.&! *! F*F/3'*!0*! 0*F/)*T12*&.3!038! 7(8&)3Z! 7()(//3)*22(T*8*! *.!T(F3! (883!'*F1)(2*&.*! /37.*7;3!
X*F&8('3 !
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383//)*7*!7;3!F&.&!*.F/(88(/*!3!83!8&)&!7()(//3)*F/*7;3!*.!/3)'*.*!0*!N&/3.2(!*.F/(88(/(!3!)3.0*'3./&!
/)*(Z!1.(!N()/3!)*83?(./3!03*!7&.F1'*!383//)*7*!F&.&!0(!*'N1/()3!(*!'&"

/&)*!383//)*7*!30!(*!F*F/3'*!0*!*881'*.(2*&.3+!

'"
!

D+!

D+5+#+D P30(2*&.3!038!)(NN&)/&!0*!(10*/!

W13F/(!\!8(!K(F3!7&.781F*?(!038!N)&73FF&!0*!(.(8*F*Z!7;3!;(!8(!K1.2*&.3!0*!)(77&<8*3)3!*!)*F18/(/*!&/"
/3.1/*!3!0*!3FN8*7*/()3!7&.!N)37*F*&.3!83!'&0(8*/O!7&.!71*!F*!*./3.03!&N3)()3+!!q!*'N&)/(./3!7;3!*8!
)(NN&)/&!*.0*7;*!.388(!'(.*3)(!N*c!7;*()(!N&FF*T*83!83!'&0(8*/O!&N3)(/*?3!0388(!)3(8*22(2*&.3!038!
N)&73FF&Z!*.!'&0&!/(83!0(!N)3?3.*)3!(871.*!03<8*!*.7&.?3.*3./*!7;3!F*!N&/)(..&!)*F7&./)()3!*.!K("
F3!0*!)3(8*22(2*&.3!03*!8(?&)*+!63)7*bZ!*.!K(F3!0*!N)&<)(''(2*&.3!\! *'N&)/(./3!/3.3)3!7&./&!03*!

)*F7;*!83<(/*!(8!7&.F3<1*'3./&!03883!/3'N*F/*7;3!N)3?*F/3+!

-8!7&./3.1/&!/*N*7&!0*!1.!)(NN&)/&!0*!3.3)<:!(10*/!N1b!3FF3)3!7&Fk!F7;3'(/*22(/&fG@g+!

5+!%*./3F*!K*.(83!

 -.K&)'(2*&.*!F*./3/*7;3!F1*!)*F18/(/*!7;*(?3!0388h(10*/!X7&.F1'&!(..1&!3!A!&!T*8(.7*&!
3.3)<3/*7&Z!*.0*7(/&)*!7;*(?3!0*!N3)K&)'(.73Z!377+Y!

 P(77&'(.0(2*&.*!)38(/*?3!(883!'*F1)3!0*!3KK*7*3./('3./&!3.3)<3/*7&!0(!(0&//()3!X&<.1"
.(!F3<1*/(!0(!1.(!T)3?3!)(77&'(.0(2*&.3Y!

 B&F/*!0*!*'N83'3./(2*&.3Z!8*?388*!0*!)*FN()'*&!3!*.0*7(/&)*!37&.&'*7*!)38(/*?*!(<8*!*./3)"
?3./*!)(77&'(.0(/*!X(0!3F3'N*&!-PPZ!d6MZ!%66Y!

 `<.*!(8/)(!*.K&)'(2*&.3!83<(/(!(88h*'N83'3./(2*&.3!03883!'*F1)3!0*!3KK*7*3./('3./&!
3.3)<3/*7&+!

#+`T*3//*?*Z!F7&N&!3!'3/&0&8&<*(!(0&//(/(!

$+!6(.&)('*7(!0388h*'N*(./&!

 >3//(<8*!<3.3)(8*!3!03F7)*2*&.3!0388h*'N*(./&!
 B&'N&.3./*!03*!7&F/*!0*!N)&012*&.3!X'(/3)*3!N)*'3Z!3.3)<*(Z!N)&0&//*!7;*'*7*Z!'(.&0&"

N3)(Z!FN3F3!<3.3)(8*Z!(8/)&Y!
 Q(<<*&)!7&.F1'&!3.3)<3/*7&!3!1/*8*22(/&)*!

D+!>3F7)*2*&.3!038!N)&73FF&!N)&01//*?&!

 R)3?3!03F7)*2*&.3!038!N)&73FF&!N)&01//*?&!
 >*(<)(''(!0*!K81FF&!03*!N)&73FF*!
 6)*.7*N(8*!(7[1*F/*!0*!'(/3)*3!N)*'3Z![1(./*/O!3!7&F/*!

G+!E*F/(!3!03F7)*2*&.3!03<8*!*'N*(./*!3.3)<3/*7*!

 E*F/(!03<8*!*'N*(./*!3.3)<3/*7*!
 R)3?3!03F7)*2*&.3!0*!&<.*!*'N*(./&!3.3)<3/*7&!

*Y -'N*(./&!383//)*7&!
**Y -'N*(./&!0*!<3.3)(2*&.3!038!?(N&)3!
***Y -'N*(./&!0*!<3.3)(2*&.3!0388h()*(!7&'N)3FF(!
*?Y -'N*(./&!0*!)3K)*<3)(2*&.3!
?Y -'N*(./&!0*!)(KK)300('3./&!
?*Y -'N*(./&!0*!78*'(/*22(2*&.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!-8!7&F/&!038!7*78&!0*!?*/(!\!03K*.*/&!7&'3! !Z!0&?3!22!*.0*7(!*8!7&F/&!*.*2*(83Z!=!\!8(!?*/(!1/*83!

:(! (Z!-/! (!30!8!\!*8!/(FF&!0*!F7&./&!038!
7(N*/(83+!
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@+!>*(<)(''*!0*!K81FF&!03//(<8*(/*!3!T*8(.7*&!3.3)<3/*7&!

 >*(<)(''(!7;3!'&F/)(.&!8(!N&)/(/(Z!/3'N3)(/1)(Z!3!83!N)3FF*&.*!0*!/1//*!*!K81FF*!*.!3./)("
/(!3!*.!1F7*/(!

 B&.F1'&!*0)*7&!03*!N)*.7*N(8*!)3N()/*!0388&!F/(T*8*'3./&!

,+!S.(8*F*!F18!7&.F1'&!3.3)<3/*7&!03<8*!*'N*(./*!

 M(81/(2*&.3!0*!3KK*7*3.2(!0388(!7(80(*(!
 M(81/(2*&.3!0*!3KK*7*3.2(!03883!K&).(7*!
 M(81/(2*&.3!03883!N)3F/(2*&.*!038!F*F/3'(!0*!)(KK)300('3./&!
 M(81/(2*&.3!03883!N)3F/(2*&.*!038!F*F/3'(!0*!)3K)*<3)(2*&.3!
 M(81/(2*&.3!03883!N)3F/(2*&.3!038!F*F/3'(!0*!<3.3)(2*&.3!0388h()*(!7&'N)3FF(!
 %*./3F*!03*!)*F18/(/*!038!7()*7&!7&'N83FF*?&!

H+!B&.F1'&!3.3)<3/*7&!0388h*'N*(./&!3!(.(8*F*!03*!7&F/*!

 B&.F1'&!3.3)<3/*7&!FN37*K*7&!
 %*./3F*!03*!)*F18/(/*!03)*?(./*!0(88h(.(8*F*!03883!T&883//3!3.3)<3/*7;3!
 %*./3F*!03*!)*F18/(/*!0388(!(.(8*F*!03*!7&.F1'*!3.3)<3/*7*!3!03*!'&0388*!0*!N)&012*&.3!
 %*./3F*!03*!)*F18/(/*!03*!T3.7;'()U!
 %*./3F*!03*!N)3F1NN&F/*!3!03*!7('N*&.*!03*!7(87&8*!*'N&)/(./*!3KK3//1(/*!

4+!P(77&'(.0(2*&.*!3!&N2*&.*!0*!3KK*7*3./('3./&!3.3)<3/*7&!

 C83.7&!03883!&N2*&.*!N3)!8h3KK*7*3./('3./&!3.3)<3/*7&!78(FF*K*7(/3!*.!/3)'*.*!0*!7&F/&V!7&"
F/&!23)&!A!T(FF&Z!7&F/&!'30*&!3!(8/&!7&F/&!0*!*.?3F/*'3./&!*.!)(NN&)/&!7&.!*8!)38(/*?&!)*"
FN()'*&!(..1&+!

 %*./3F*!03*!7&F/*!3!03*!T3.3K*7*!03883!'*F1)3!0*!3KK*7*3./('3./&!3.3)<3/*7&!

5=+!B&.781F*&.3!3!N*(.&!F*./3/*7&!0h(2*&.3!N3)!8h(//1(2*&.3!03883!&N2*&.*!0*!3KK*7*3./('3./&!3.3)"
<3/*7&!

5#+!SNN3.0*7*!

 E*F/(!03*!K&<8*!0*!8(?&)&!0388h(10*/!3.3)<3/*7&!
 E*F/(!03*!K&).*/&)*!0*!/37.&8&<*3!(!T(FF&!7&.F1'&!3!(8/)*!03//(<8*!/37.*7*!!!

I.!3F3'N*&!0*!(10*/!3.3)<3/*7&!N3)!8(!)*[1(8*K*7(2*&.3!0*!1.!30*K*7*&!1.*?3)F*/()*&!(!P&'(!\!N)3"
F3./(/&!.38!8(?&)&!0*!]*(.K)(.7&!B()1F&Z!L)(.73F7&!Q(.7*.*Z!S83FF(.0)&!B37*

!

B16 P&"%7*+,W$"9'&'=&,$J$%+'#&$',$DM+,*$'

E(!?3)*K*7(!038! )*FN()'*&!&//3.1/&! \!1.! N(FF&! K&.0('3./(83!N3)! 8(! 7&))3//(! 7&88(T&)(2*&.3! /)(!
C%B&!3!78*3./3Z!*.![1(./&!N3)'3//3!0*!F/(T*8*)3!8(!7&))3//322(!03883!N)3?*F*&.*!F/(T*8*/3!.38!N*(.&!

0&?)O!?3)F()3!(8! K&).*/&)3!03*!F3)?*2*_! F3.2(! 8(!?3)*K*7(Z! 8(!)3'1.3)(2*&.3!0388(!C%B&!0&?)3TT3!
3FF3)3!F/(T*8*/(!(!N)*&)*Z!K(73.0&!?3.*)3!'3.&!8(!7()(//3)*F/*7(!03883!F&7*3/O!0*!F3)?*2*!3.3)<3/*7*!
0*!K&).*)3!<()(.2*(!038!)*F18/(/&!&//3.1/&+!!

-.![13F/&!F3.F&Z!83!78(1F&83!7&./)(//1(8*!7;3!)3<&8('3./(.&!*8!N)&73FF&!0*!?3)*K*7(!F&.&!1/*8*!N3)!
3./)('T*!*!7&./)(3./*Z!*.![1(./&!0(!1.(!N()/3!N3)'3//&.&!(88(!C%B&!0*!)*7;*303)3!*8!N(<('3./&!

.38!7(F&!.&.!F*!)*/3.<(!F&00*FK(//&!03*!)*F18/(/*!&//3.1/*+!

P*F18/(! 3?*03./3! 7;3! *8! 7(87&8&! 038! )*FN()'*&! 3KK3//*?('3./3! &//3.1/&! 03?3! N(FF()3! (//)(?3)F&!
1.(!7&))3//(!(//*?*/O!0*!'&.*/&)(<<*&+!63)!<()(./*)3!C%B&!3!78*3./3!0388(!/)(FN()3.2(!0388(!?(81/("
2*&.3!F&.&!F/(/*!F?*81NN(/*!03*!N)&/&7&88*!0*!?3)*K*7(!F/(.0()0*22(/*Z!/)(!*![1(8*!*8!N*c!0*KK1F&!30!1/*"

C(="8($=&'($*)."89'8>$(:")J"$-,8">"(=)R)S"8&9&:$=&'().8'=':'*)X-6QM6Y+!
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-.K*.3Z!T*F&<.(!.&/()3!8(!F&F/(.2*(83!0*KK3)3.2(!/)(!1.!7(87&8&!038!)*FN()'*&!*.!/3)'*.*!'&.3/()*!
30! 1.! 7(87&8&! *.! /3)'*.*! 3.3)<3/*7*V! F&8*/('3./3! F*! N)3K3)*F73! F73<8*3)3! 8(! F37&.0(! &N2*&.3! *.!
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0&N&! *8! 7&'N83/('3./&! 038! N)&<3//&Z!
/)('*/3!'*F1)3! (!T)3?3!01)(/(!&! 7&./*"
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7(2*&.3!3.3)<3/*7(Z!*8!)38(/*?&!(//3F/(/&!\!F&F/*/1*/&!(!/1//*!<8*!3KK3//*!0(88h(//3F/(/&!0*![1(8*K*7(2*&"
.3! 3.3)<3/*7(Z! 7&.K&)'3'3./3! (88h()/*7&8&! 55Z! 7&''(! 5"T*FZ! 038! 037)3/&! 83<*F8(/*?&! 54! (<&F/&!
#==GZ!.+!54#Z!3!F1773FF*?3!'&0*K*7(2*&.*!7;3!0&?)O!7&'1.[13!7&'N)3.03)3V!

!!!!!!!!5Y!03/3)'*.(2*&.3!03*! K(TT*F&<.*!0*! 3.3)<*(!N)*'()*(!N3)! 8(! 78*'(/*22(2*&.3! *.?3).(83!3A&!
3F/*?(! 3A&! N3)! 8(! N)&012*&.3! 0*! (7[1(! 7(80(! F(.*/()*(! 0388h30*K*7*&Z! .&.7;lh! N3)! 3?3./1(8*! (8/)*!
F3)?*2*! K&).*/*! .388h('T*/&! 038! 7&./)(//&! (88(! 0(/(! 038! F1&! (??*&Z! 3FN)3FF*! *.! Un;A'#! (..&! &!
Un;A'$!(..&Z!7&.K&)'3'3./3!(88(!?*<3./3!.&)'(/*?(!8&7(83!3Z!N3)![1(./&!0(![13F/(!.&.!N)3?*"
F/&Z!(8!037)3/&!83<*F8(/*?&!54!(<&F/&!#==GZ!.+!54#Z!3!F1773FF*?*!037)3/*!(//1(/*?*_!

!!!!!!!!#Y! 3FN)3FF(! *.0*7(2*&.3! 03<8*! *./3)?3./*! 0(! 3KK3//1()3! N3)! )*01))3! *! 7&.F1'*Z!'*<8*&)()3! 8(!
[1(8*/O!3.3)<3/*7(!0388h*''&T*83!3!03<8*!*'N*(./*!&!N3)!*./)&01))3!8h1F&!03883!K&./*!)*..&?(T*8*!0*!
3.3)<*(Z!?(81/(/*!F*.<&8()'3./3!*.!/3)'*.*!0*!7&F/*!3!0*!T3.3K*7*!7&..3FF*Z!(.7;3!7&.!)*K3)*'3./&!
(*!N&FF*T*8*!N(FF(<<*!0*!78(FF3!0388h30*K*7*&!.38!F*F/3'(!0*!73)/*K*7(2*&.3!3.3)<3/*7(!?*<3./3+!63)!*!
7&./)(//*!F1!1/3.23!7;3!.&.!)*3./)(.&!.38!7('N&!0*!(NN8*7(2*&.3!038!037)3/&!83<*F8(/*?&!54!(<&"
F/&!#==GZ!.+!54#Z!0&?)O!7&'1.[13!3FF3)3!N)&0&//(!1.(!0*(<.&F*!3.3)<3/*7(!(?3./3!83!7()(//3)*"
F/*7;3!0*!71*!(*!.1'3)*!5Y!3!#Y+!E(!73)/*K*7(2*&.3!3.3)<3/*7(!03?3!3FF3)3!3KK3//1(/(!N)*'(!0388h(?"
?*&!038!7&./)(//&!0*!F3)?*2*&!3.3)<*(!K3)'&!)3F/(.0&!8(!.373FF*/O!0*!1.(!?(81/(2*&.3!N)38*'*.()3!
(8!'&'3./&!0388h&KK3)/(!3!8(!N&FF*T*8*/OZ!.388h('T*/&!0388(!?*<3.2(!7&./)(//1(83Z!0*!7&.7&)0()3!18"
/3)*&)*!'&'3./*!0*!?3)*K*7(_!

!!!!TY!1.!7&))*FN3//*?&!7&./)(//1(83!)*K3)*/&!(!N()('3/)*!&<<3//*?*Z!*.0*N3.03./*!0(8!7&.F1'&!7&)"
)3./3!0*!7&'T1F/*T*83!3!0*!3.3)<*(!383//)*7(!03<8*!*'N*(./*!<3F/*/*!0(8!L&).*/&)3!038!7&./)(//&!F3)"
?*2*&!3.3)<*(Z!0(!?3)F()3!/)('*/3!1.!7(.&.3!N3)*&0*7&!7&'N)3.03./3!8(!K&).*/1)(!03<8*!18/3)*&)*!
T3.*!3!F3)?*2*!.373FF()*!(!K&).*)3!83!N)3F/(2*&.*!0*!71*!(8!N)3F3./3!(883<(/&_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!>+8<F+!55GA#==HZ!(883<(/&!--Z!N()(<)(K&!D!
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!!!!7Y! K(//&!F(8?&![1(./&!F/(T*8*/&!0(8!N1./&!TYZ! 8h(7[1*F/&Z! 8(! /)(FK&)'(2*&.3!3! 8h1F&!0(!N()/3!038!
L&).*/&)3!038!7&./)(//&!F3)?*2*&!3.3)<*(!03*!7&'T1F/*T*8*!&!03883!K&).*/1)3!0*!)3/3Z!&??3)&!038!7("
8&)3"3.3)<*(!.38!7(F&!0*!*'N*(./*!(88(77*(/*!(!)3/*!0*!/383)*F7(80('3./&Z!.373FF()*!(0!(8*'3./()3!*8!
N)&73FF&!0*!N)&012*&.3!038!K81*0&!/3)'&?3//&)3!3![1*.0*!8h3)&<(2*&.3!0388h3.3)<*(!/3)'*7(!(88h3"
0*K*7*&_!

!!!!0Y!8h*.0*7(2*&.3!N)3?3./*?(!0*!FN37*K*7;3!<)(.03223!7;3![1(./*K*7;*.&!7*(F71.&!03*!F3)?*2*!3)&"
<(/*Z!0(!1/*8*22()3!7&'3!)*K3)*'3./*!*.!K(F3!0*!(.(8*F*!7&.F1./*?(_!

!!!!3Y!8(!03/3)'*.(2*&.3!03*!<)(0*!<*&).&!3KK3//*?*!0388(!8&7(8*/OZ!7&'3!)*K3)*'3./&!N3)!03F/(<*&.("
8*22()3!*8!7&.F1'&!(..1&!0*!3.3)<*(!/3)'*7(!(!0*'&F/)()3!8h3KK3//*?&!'*<8*&)('3./&!0388h3KK*7*3."
2(!3.3)<3/*7(_!

!!!!KY!8(!'*F1)(2*&.3!3!8(!7&./(T*8*22(2*&.3!.3883!73./)(8*!/3)'*7;3Z!&!8(!F&8(!'*F1)(2*&.3!.38!7(F&!
0*!*'N*(./*!*.0*?*01(8*Z!0388h3.3)<*(!/3)'*7(!7&'N83FF*?('3./3!1/*8*22(/(!0(!7*(F71.(!03883!1/3."
23!F3)?*/3!0(88h*'N*(./&Z!7&.!*0&.3*!(NN()(/*!7&.K&)'*!(88(!.&)'(/*?(!?*<3./3_!

!!!!<Y!8h*.0*7(2*&.3!03*!F3<13./*!383'3./*V!

!!!!!!!!5Y!8(![1(./*/O!7&'N83FF*?(!/&/(83!0*!3.3)<*(!/3)'*7(!3)&<(T*83!.38!7&)F&!0388h3F3)7*2*&!/3)'*"
7&_!

!!!!!!!!#Y!8(![1(./*/O!0*!71*!(8!.1'3)&!j5Yi!0*F/*./(!3!F100*?*F(!N3)!7*(F71.&!03*!F3)?*2*!3)&<(/*_!

!!!!!!!!$Y!8(!7&))38(2*&.3!K)(!8(![1(./*/O!0*!3.3)<*(!/3)'*7(!3)&<(/(!N3)!7*(F71.&!03*!F3)?*2*!3!8(!FN3"
7*K*7(!<)(.0322(!0*!)*K3)*'3./&!0*!71*!(883!83//3)3!0Y!30!3Y_!

!!!!;Y!8(!)3.0*7&./(2*&.3!N3)*&0*7(!0(!N()/3!038!K&).*/&)3!038!7&./)(//&!F3)?*2*&!3.3)<*(!0388h3.3)"
<*(!/3)'*7(!7&'N83FF*?('3./3!1/*8*22(/(!0(883!1/3.23!F3)?*/3!0(88h*'N*(./&_!/(83!)3.0*7&./(2*&.3!
03?3!(??3.*)3!7&.!7)*/3)*!3!N3)*&0*7*/O!7&.?3.1/*!7&.!*8!7&''*//3./3Z!'(!(8'3.&!(..1(8'3./3Z!*.!
/3)'*.*!0*!n(//&)(!&!'18/*N8*_!

!!!!*Y!8(!N)3?3./*?(!*.0*7(2*&.3!7;3!<8*!*'N*(./*!*./3)3FF(/*!(8!F3)?*2*&!F&.&!*.!)3<&8(!7&.!8(!83<*F8("
2*&.3!?*<3./3!&! *.!(8/3).(/*?(!8h*.0*7(2*&.3!03<8*!3?3./1(8*!*./3)?3./*!&TT8*<(/&)*!30!*.0*KK3)*T*8*!
0(!3KK3//1()3!N3)!8(!'3FF(!(!.&)'(!03<8*!F/3FF*!*'N*(./*Z!7&.!7*/(2*&.3!3FN8*7*/(!03883!.&)'3!.&.!
)*FN3//(/3Z!?(81/(2*&.3!03*!7&F/*!3!03*! /3'N*!.373FF()*!(88(!)3(8*22(2*&.3!03883!&N3)3Z!30! *.0*7("
2*&.3!0*![1(83!N()/3!0&?)O!K()F*!7()*7&!03<8*!&.3)*!7&.F3<13./*!&!0*!7&'3!3FF*!F*!)*N()/*F7&.&!/)(!
83!N()/*_!

!!!!8Y!8(!F1773FF*?(!3F3712*&.3!0(!N()/3!038!L&).*/&)3!038!7&./)(//&!F3)?*2*&!3.3)<*(!03883!N)3F/("
2*&.*! .373FF()*3! (0! (FF*71)()3! 8h3F3)7*2*&! 3! 8(! '(.1/3.2*&.3! 03<8*! *'N*(./*Z! .38! )*FN3//&! 03883!
.&)'3!?*<3./*!*.!'(/3)*(_!

!!!!'Y! 8(! 01)(/(! 7&./)(//1(83Z! (8! /3)'*.3! 0388(! [1(83! <8*! *'N*(./*Z! 3?3./1(8'3./3!'&0*K*7(/*! .38!
7&)F&!038!N3)*&0&!0*!?(8*0*/O!038!7&./)(//&Z!F()(..&!)*7&.F3<.(/*!(8!7&''*//3./3!*.!)3<&8(!7&.!8(!
.&)'(/*?(!?*<3./3!30!*.!F/(/&!0*!3KK*7*3.2(Z!K(//&!F(8?&!*8!.&)'(83!03N3)*'3./&!0h1F&_!

!!!!.Y!8h*.0*7(2*&.3!7;3Z!(8!/3)'*.3!038!7&./)(//&Z!/1//*!*!T3.*!30!*!'(/3)*(8*!3?3./1(8'3./3!*.F/(88(/*!
N3)!'*<8*&)()3!83!N)3F/(2*&.*!3.3)<3/*7;3!0388h30*K*7*&!3!03<8*!*'N*(./*Z!(0!37732*&.3!0*!3?3./1(8*!
F*F/3'*!0*!38(T&)(2*&.3!3!/)(F'*FF*&.3!0(/*!K1.2*&.(8*!(883!(//*?*/O!038!K&).*/&)3!038!7&./)(//&!F3)"
?*2*&!3.3)<*(Z!F()(..&!3!)3F/3)(..&!0*!N)&N)*3/O!038!7&''*//3./3_!

!!!!&Y! 8h(FF1.2*&.3!0(!N()/3!038!L&).*/&)3!038!7&./)(//&!F3)?*2*&!3.3)<*(!0388(!'(.F*&.3!0*!/3)2&!
)3FN&.F(T*83Z!(*!F3.F*!0388h()/*7&8&!55Z!7&''*!5!3!$Z!038!037)3/&!038!6)3F*03./3!0388(!P3N1TT8*7(!
#@!(<&F/&!544$Z!.+!D5#Z!7&'3!F1773FF*?('3./3!'&0*K*7(/&_!

!!!!NY!8h*.0*7(2*&.3!0(!N()/3!038!7&''*//3./3Z![1(8&)(!F*!/)(//*!0*!1.!3./3!N1TT8*7&Z!0*!1.!/37.*7&!0*!
7&./)&N()/3!*.7()*7(/&!0*!'&.*/&)()3!8&!F/(/&!03*!8(?&)*!3!8(!7&))3//(!3F3712*&.3!03883!N)3F/(2*&.*!
N)3?*F/3!0(8!7&./)(//&_!F3!*8!7&''*//3./3!\!1.!3./3!&TT8*<(/&!(88(!.&'*.(!038!/37.*7&!)3FN&.F(T*"
83!N3)!8(!7&.F3)?(2*&.3!3!8h1F&!)(2*&.(83!0388h3.3)<*(Z!0*!71*!(88h()/*7&8&!54!0388(!83<<3!4!<3..(*&!
5445Z!.+!5=Z![13F/h18/*'&!03?3!3FF3)3!*.0*7(/&!7&'3!/37.*7&!0*!7&./)&N()/3_!

!!!![Y!8(!)3FN&.F(T*8*/O!038!L&).*/&)3!038!7&./)(//&!F3)?*2*&!3.3)<*(!.38!'(./3.3)3!8(!N)37*F*&.3!3!
8h(KK*0(T*8*/O!0*!/1//3!83!(NN()377;*(/1)3!0*!'*F1)(!3?3./1(8'3./3!*.F/(88(/3_!
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!!!!)Y! 8h(..&/(2*&.3! N1./1(83! F18! 8*T)3//&! 0*! 73./)(83Z! &! 0*! *'N*(./&Z! 03<8*! *./3)?3./*! 3KK3//1(/*!
F188h*'N*(./&!/3)'*7&!3!0388(![1(./*/O!0*!3.3)<*(!K&).*/(!(..1(8'3./3_!

!!!!FY!8(!7&.F3<.(Z!(.7;3!N3)!(8/)*!*./3)?3./*!3KK3//1(/*!F188h30*K*7*&!&!F1!(8/)*!*'N*(./*Z!0*!N3)/*.3./3!
3!(03<1(/(!0&71'3./(2*&.3!/37.*7(!30!(''*.*F/)(/*?(+!

#+!]8*!*./3)?3./*!)3(8*22(/*!.388h('T*/&!0*!1.!7&./)(//&!0*!F3)?*2*&!3.3)<*(!.&.!N&FF&.&!*.78103)3!
8(!/)(FK&)'(2*&.3!0*!1.!*'N*(./&!0*!78*'(/*22(2*&.3!73./)(8*22(/&!*.!*'N*(./*!0*!78*'(/*22(2*&.3!
*.0*?*01(8*+!

$+!L(//&!F(8?&![1(./&!N)3?*F/&!0(8!N1./&!#Z!*8!7&./)(//&!0*!F3)?*2*&!3.3)<*(!\!(NN8*7(T*83!(0!1.*/O!
*''&T*8*()*!0&/(/3!0*!*'N*(./&!0*!)*F7(80('3./&!(1/&.&'&Z!N1)7;lh!F1FF*F/(!8h(1/&)*22(2*&.3!038!
N)&N)*3/()*&! &! 038! 7&.01//&)3! 0388h1.*/O! *''&T*8*()3! ?3)F&! *8! L&).*/&)3! 038! 7&./)(//&! F3)?*2*&!
3.3)<*(Z!(0!3./)()3!.388h1.*/O!*''&T*8*()3!.3*!/3'N*!3!.3*!'&0*!7&.7&)0(/*Z!N3)!8(!7&))3//(!3F3"
712*&.3!038!7&./)(//&!F/3FF&+!

XBXBOBOBZ )

q!1.!N()/*7&8()3!7&./)(//&!0*!F3)?*2*&!3.3)<*(Z!7;3!03?3!F&00*FK()3!18/3)*&)*!)3[1*F*/*_!*.!N()/*7&"
8()3Z!03?3!N)3?303)3!1.(! 8(!)*012*&.3!0388h*.0*73!0*!3.3)<*(!N)*'()*(!N3)! 8(!78*'(/*22(2*&.3! *."
?3).(83!0*!(8'3.&!*8!5=!N3)!73./&!)*FN3//&!(8!7&))*FN&.03./3!*.0*73!)*N&)/(/&!F188h(//3F/(/&!0*!73)"
/*K*7(2*&.3Z!.3*!/3'N*!7&.7&)0(/*!/)(!83!N()/*!3!7&'1.[13!.&.!&8/)3!*8!N)*'&!(..&!0*!?*<3.2(!7&."
/)(//1(83Z! (//)(?3)F&! 8(! )3(8*22(2*&.3! 03<8*! *./3)?3./*! F/)1//1)(8*! 0*! )*[1(8*K*7(2*&.3! 3.3)<3/*7(!
03<8*! *'N*(./*!&!0388h*.?&817)&!30*8*2*&! *.0*7(/*!.388h(//3F/(/&!0*!71*!F&N)(!3!K*.(8*22(/*!(8!'*<8*&"
)('3./&!038!N)&73FF&!0*! /)(FK&)'(2*&.3! 3!0*!1/*8*22&!0388h3.3)<*(+! -.&8/)3Z!03?3!N)3?303)3! 8h*."
F/(88(2*&.3Z!8(00&?3!/37.*7('3./3!N&FF*T*83Z!&??3)&!?3)*K*7(!3!'3FF(!(!.1'3)&!F3!<*O!3F*F/3./3Z!0*!
F*F/3'*!0*!/3)'&)3<&8(2*&.3!(FF3)?*/*!(!2&.3!(?3./*!7()(//3)*F/*7;3!0*!1F&!30!3FN&F*2*&.3!1.*K&)"
'*!&!(!F*.<&83!1.*/O!*''&T*8*()*Z!&??3)&!0*!0*FN&F*/*?*!N3)!8(!)3<&8(2*&.3!(1/&'(/*7(!0388(!/3'"
N3)(/1)(!('T*3./3!.3*!F*.<&8*!8&7(8*Z!*0&.3*!(0!*'N30*)3!*8!F1))*F7(80('3./&!7&.F3<13./3!(0!(N"
N&)/*!(<<*1./*?*!<)(/1*/*!*./3).*!30!3F/3).*+!

-!)3[1*F*F/*!3!83!N)3F/(2*&.*!038!7&./)(//&!F3)?*2*&!3.3)<*(!j681Fi!F&.&!383.7(/*!0*!F3<1*/&4V!

5+!S*!K*.*!0388(![1(8*K*7(2*&.3!7&'3!7&./)(//&!F3)?*2*&!3.3)<*(!j681FiZ!1.!7&./)(//&!03?3!*.78103"
)3Z!&8/)3!(8!)*FN3//&!03*!)3[1*F*/*!3!03883!N)3F/(2*&.*!0*!71*!(8!N()(<)(K&!DZ!(.7;3!83!F3<13./*!N)3"
F/(2*&.*!(<<*1./*?3V!

!!!!(Y!N3)!8(!N)*'(!F/*N18(!7&./)(//1(83Z!8(!)*012*&.3!0388h*.0*73!0*!3.3)<*(!N)*'()*(!N3)!8(!78*'("
/*22(2*&.3!*.?3).(83!0*!(8'3.&!*8!5=!N3)!73./&!)*FN3//&!(8!7&))*FN&.03./3!*.0*73!)*N&)/(/&!F188h(/"
/3F/(/&!0*!73)/*K*7(2*&.3Z!.3*!/3'N*!7&.7&)0(/*!/)(!83!N()/*!3!7&'1.[13!.&.!&8/)3!*8!N)*'&!(..&!0*!
?*<3.2(! 7&./)(//1(83Z! (//)(?3)F&! 8(! )3(8*22(2*&.3! 03<8*! *./3)?3./*! F/)1//1)(8*! 0*! )*[1(8*K*7(2*&.3!
3.3)<3/*7(!03<8*!*'N*(./*!&!0388h*.?&817)&!30*8*2*&!*.0*7(/*!.388h(//3F/(/&!0*!71*!F&N)(!3!K*.(8*22(/*!
(8!'*<8*&)('3./&!038!N)&73FF&!0*!/)(FK&)'(2*&.3!3!0*!1/*8*22&!0388h3.3)<*(_!

!!!!TY! 8h(<<*&).('3./&!0388h(//3F/(/&!0*!73)/*K*7(2*&.3!3.3)<3/*7(!0388h30*K*7*&Z!0*!71*!(88h()/*7&8&!@!
038!037)3/&!83<*F8(/*?&!54!(<&F/&!#==GZ!.+!54#Z!3!F1773FF*?3!'&0*K*7(2*&.*Z!(!?(883!03<8*!*./3)?3./*!
0*!71*!(88(!83//3)(!(Y_!

!!!!7Y!N3)!)*..&?*!&!F/*N183!F1773FF*?3!(88(!N)*'(!8(!)*012*&.3!0388h*.0*73!0*!3.3)<*(!N)*'()*(!N3)!8(!
78*'(/*22(2*&.3! *.?3).(83! 0*! (8'3.&! *8! G! N3)! 73./&! )*FN3//&! (8! 7&))*FN&.03./3! *.0*73! )*N&)/(/&!
F188h(//3F/(/&!0*!73)/*K*7(2*&.3!0*!71*!(88(!83//3)(!TYZ!(//)(?3)F&!8(!)3(8*22(2*&.3!0*!*./3)?3./*!F/)1/"
/1)(8*!0*!)*[1(8*K*7(2*&.3!3.3)<3/*7(!03<8*!*'N*(./*!&!0388h*.?&817)&!30*8*2*&!*.0*7(/*!.38!N)303//&!
(//3F/(/&!3!K*.(8*22(/*!(8!'*<8*&)('3./&!038!N)&73FF&!0*!/)(FK&)'(2*&.3!3!0*!1/*8*22&!0388h3.3)<*(_!

!!!!0Y!8h*.F/(88(2*&.3Z!8(00&?3!/37.*7('3./3!N&FF*T*83Z!&??3)&!?3)*K*7(!3!'3FF(!(!.1'3)&!F3!<*O!3F*"
F/3./3Z!0*!F*F/3'*!0*!/3)'&)3<&8(2*&.3!(FF3)?*/*!(!2&.3!(?3./*!7()(//3)*F/*7;3!0*!1F&!30!3FN&F*2*&"
.3!1.*K&)'*!&! (! F*.<&83!1.*/O! *''&T*8*()*Z! &??3)&!0*! 0*FN&F*/*?*! N3)! 8(! )3<&8(2*&.3! (1/&'(/*7(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4!>+8<F+!55GA#==HZ!(883<(/&!--Z!N()(<)(K&!G!



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

"!@5!"!

!

0388(! /3'N3)(/1)(! ('T*3./3! .3*! F*.<&8*! 8&7(8*Z! *0&.3*! (0! *'N30*)3! *8! F1))*F7(80('3./&! 7&.F3"
<13./3!(0!(NN&)/*!(<<*1./*?*!<)(/1*/*!*./3).*!30!3F/3).*+!

#+! -8!7&./)(//&!F3)?*2*&!3.3)<*(!j681Fi!N1b!N)3?303)3Z!0*)3//('3./3!&!/)('*/3!3?3./1(8*!(//*!(<"
<*1./*?*Z!1.&! jF/)1'3./&! K*.(.2*()*&!N3)! *! )*FN()'*!3.3)<3/*7*i! K*.(8*22(/&!(88(! )3(8*22(2*&.3!0*!
FN37*K*7*!*./3)?3./*!?&8/*!(8!'*<8*&)('3./&!038!N)&73FF&!0*!/)(FK&)'(2*&.3!3!0*!1/*8*22&!0388h3.3)"
<*(Z!(88(!)*[1(8*K*7(2*&.3!3.3)<3/*7(!0388h*.?&817)&!30*8*2*&!3!(88(!N)&012*&.3!0*!3.3)<*(!0(! K&./*!
)*..&?(T*8*+!

$+!I.!7&./)(//&!F3)?*2*&!3.3)<*(!j681FiZ!F/*N18(/&!*.!'(.*3)(!7&.K&)'3!(8!N)3F3./3!N)&??30*'3."
/&Z!\!)*/3.1/&!*0&.3&!(V!

!!!!(Y!)3(8*22()3!<8*!&T*3//*?*!0*!)*FN()'*&!3.3)<3/*7&!0*!71*!(88h()/*7&8&!$_!

!!!!TY!7&'N)&?()3!8h3F3712*&.3!03883!K&).*/1)3Z!&N3)3!3!N)3F/(2*&.*!*.!3FF&!N)3?*F/3!7&F/*/13.0&.3!
K&)'(83!/3F/*'&.*(.2(!?(8*0(!N3)!/1//*!<8*!3KK3//*!0*!83<<3_!1.!7&./)(//&!F3)?*2*&!3.3)<*(!j681Fi!;(!
?(8*0*/O! 3[1*?(83./3! (! 1.! 7&./)(//&! 0*! 8&7(2*&.3! K*.(.2*()*(! .38! 0()3! (773FF&! (0! *.73./*?(./*! 3!
(<3?&8(2*&.*!0*![1(8F*(F*!.(/1)(! K*.(8*22(/*! (88(!<3F/*&.3!&//*'(83!3!(8!'*<8*&)('3./&!03883!N)3"
F/(2*&.*!3.3)<3/*7;3+!

D+D+5+# L*.(.2*('3./&!/)('*/3!/3)2*!XLJJY!

*"
F73!8(!K&).*/1)(!0(!N()/3!0*!1.!F&<<3//&!/3)2&!03883!)*F&)F3!K*.(.2*()*3!.373FF()*3!N3)!8(!)3(8*22("
2*&.3!038!N)&<3//&!0*!3KK*7*3./('3./&!3.3)<3/*7&+!

d38!<*O!7*/(/&!>+8<F+!55GA#==HZ!()/*7&8&!#Z!83//3)(!'Z!F*!03K*.*F73!*8!LJJ! /"
/1(83!7;3!7&'N)3.03!1.!/3)2&Z!&8/)3!(8!K&).*/&)3!0*!3.3)<*(!3!(8!T3.3K*7*()*&!0388(!'*F1)(!0*!'*"

)!/(83!'*F1)(!3!(003T*/(!(8!T3.3"
K*7*()*&!1.!7(.&.3!N()*!(!1.(!N()/3!038!)*FN()'*&!3.3)<3/*7&!7&.F3<1*/&!(??(83.0&F*!0388(!'*F1)(!

!

%*! .&/(! 7;3! /(83! 03K*.*2*&.3! F*! F&?)(NN&.3! N()2*(8'3./3! (88(! 03K*.*2*&.3! 0*! C6BZ! *.! [1(./&! K(!

*"
'3./&!3.3)<3/*7&+!

B1B16 T)#&33)'A2@'@Q'A.,)%)"-,+%-'

B&'3!03/ *"
7(T*83!(883!0*?3)F3!F*/1(2*&.*!7;3!F*!N&FF&.&!N)&FN3//()3+!J1//(?*(Z!N&FF&.&!3FF3)3!*.0*?*01(/*!03*!
N1./*!*'N)3F7*.0*T*8*Z!7;3!&<.*!7&./)(//&!0*![13F/&!/*N&!03?&.&!*.![1(87;3!'&0&!/)(//()3+!!

P*N&)/&! 0*! F3<1*/&! 83! 7()(//3)*F/*7;3! N3718*()*! 038!Q&0388&! C6B! BP5=! C1)&7&./)(7/! *.0*?*01(/&!
7&'3!)*K3)*'3./&!0(8!>*F/)3//&!J37.&8&<*7&!J)3./*.&!N3)!8h3.3)<*(!3!8h('T*3./3f@@g+!

`]]CJJ`!>CE!B`dJPSJJ`+!-./3)?3./&!0*!)*[1(8*K*7(2*&.3!3.3)<3/*7(+!

`R-CJJ-M`+!P*012*&.3!03*!7&.F1'*!3.3)<3/*7*!X*.!7&.0*2*&.*!0*!)*K3)*'3./&Y!F1KK*7*3./3!(!)*N(<("
!

RS%CE-dC+!d38!7&./)(//&!?3.<&.&!3FN8*7*/(/3!83!7&.0*2*&.*!0*!)*K3)*'3./&!)*FN3//&!(883![1(8*!?*3.3!
?3)*K*7(/&!*8!)(<<*1.<*'3./&!038!/()<3/+!-.!N()/*7&8()3!?*3.3!03K*.*/&!1.!(..&!0*!)*K3)*'3./&!X(0!
3F3'N*&!8(!'30*(!0*!$!(..*!N)37303./*Y!N3)!*8![1(83!?3.<&.&!7(87&8(/*V!

 ])(0*!<*&).&!P-L!
 B&.F1'&!S..1&!P-L!
 J()*KK(!3.3)<*(!P-L!
 E*?388*!0*!7&'K&)/!P-L!
 B&.0*2*&.*!&N3)(/*?3!P-L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5=!BPV!B&'N)3;3.F*?3!P3K1)T*F;'3./!
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!

"!@#!"!

!

."
/)(//1(83+!

]SPSdm-S+!M*3.3!03K*.*/&!7&./)(//1(8'3./3!1.!/()<3/!0*!)*FN()'*&!(..1&!X*.!7&.0*2*&.*!0*!)*K3"

+"".+3*&"-&! ("
2*&.3!)*FN3//&!(!<)(0*!<*&).&Z!/()*KK(Z!7&.0*2*&.*!&N3)(/*?3!F3!0*?3)F3!0(![13883!N)3?*F/3Y+!

038!)*FN()'*&!/()<3/!03K*.*/&!7&./)(//1(8'3./3+!

 -d!BS%`!>-!QSdBSJ`!PS]]-Id]-QCdJ`!>CE!P-%6SPQ-`!JSP]CJV!\!N)3?*F/(!1.(!N3"
.(83!N()*!(88(![1&/(!0*!)*FN()'*&!/()<3/!.&.!7&.F3<1*/(+!

 -d!BS%`!>-!%I6CPSQCdJ`!>CE!P-%6SPQ-`!JSP]CJV!\!N)3?*F/&!1.!T&.1F!N()*!(0!1.(!
[1&/(!N3)73./1(83!038!)*FN()'*&!377303./3!*8!)*FN()'*&!/()<3/+!

-.![13F/&!'&0&Z!*8!78*3./3!;(!8(!<()(.2*(!0*!.&.!N(<()3!'(*!N*c!0*![1(./&!N(//1*/&Z!7&.!8(!N&FF*T*"
*"

8*/&+!

S0!3F3'N*&V!

 %*/1(2*&.3!*.*2*(83V!5==!
 J()<3/V!,=!

S.(8*22*('&!013!N&FF*T*8*!)*F18/(/*!7&.F3<1*/*V!

B&.F1'&!3KK3//*?&V!H=!!

E(!C%B&!N(<(!1.(!N3.(83V!5=!

I/*83!C%B&V!"5=!!

XN3)0*/(Y!
-8!78*3./3!N(<(!,=! J&/(83V!H=!

B&.F1'&!3KK3//*?&V!@=!!

E(!C%B&!)*73?3!1.!T&.1F!(0!1.(!
!

I/*83!C%B&V!rG!
-8!78*3./3!N(<(!!

,="G|@G!
J&/(83V!@=!

-8!'&0388&!'3FF&!(!N1./&!0(!w(T*/37;Z!>*F/)3//&!J37.&8&<*7&!J)3./*.&!N3)!8h3.3)<*(!3!8h('T*3./3Z!
N)3?303!8(!F7*FF*&.3!0388h&T*3//*?&!0*!)*FN()'*&!3.3)<3/*7&!*.!013!0*?3)F*!&T*3//*?*V!!

 &T*3//*?&!5!XS)/!$+5YV!'*<8*&)('3./&!N3)73./1(83!03883!N)3F/(2*&.*!3.3)<3/*7;3!<()(./*/&!
*.!F3<1*/&!(88h*.?3F/*'3./&!0*!)*[1(8*K*7(2*&.3!3.3)<3/*7(!

 &T*3//*?&! #! XS)/! $+#YV! )*FN()'*&! <()(./*/&! &<.*! (..&! )*FN3//&! (88(! T(F38*.3! F/&)*7(!
-8!)(<<*1.<*'3./&!0388h&T*3//*?&!5Z!?3)*K*7(/&!(//)(?3)F&!1.(!0&NN*(!73)/*K*7(2*&.3!3.3)"
<3/*7(!N)3!3!N&F/!*./3)?3./&Z!FT8&77(!*!N(<('3./*!0388h*.?3F/*'3./&!3!<()(./*F73!K81FF*!0*!
7(FF(!73)/*!(8!7&./)(3./3+!!

C?3./1(8*!N3.(8*!F188h&T*3//*?&!#!.&.!*./(77(.&!03//*! K81FF*!0*!7(FF(Z!'(!?(..&!(0!*.7*03)3!F1883!
FN3F3!0*!3F3)7*2*&!3!'(.1/3.2*&.3+!

Eh&T*3//*?&!0*! [13F/(! F7*FF*&.3! \! *8! /3./(/*?&! 0*! )3.03)3!T(.7(T*83! *8! 7&./)(//&!C6B! <()(./3.0&!
K81FF*!0*!7(FF(!73)/*!N3)!8(!)3'1.3)(2*&.3!0388h*.?3F/*'3./&+!

I.!(8/)&!'&0388&!0*!7&./)(//&!C6BZ!(NN8*7(T*83!(0!*./3)?3./*!*.!('T*/&!*.01F/)*(83Z!\!K&).*/&!.38!
]*('N(&8&!M(83./*.*Z!'3./)3!N3)!

3F3'N*! 0*! 7&./)(//*! C6B! (NN8*7(T*8*! (! F3)?*2*! 3.3)<3/*7*! *.! 7&.0&'*.*! 3! N3)! (''&03).('3./&!

F/)1'3./*!7&./)( '"
!

B1B1; (%7&*+'9&"&,+3&'#$'."'%)"-,+--)'#$'A"&,95'(+=$"9D'

M303)3!*.!R*T8*&<)(K*(!#V!R3F/!6)(7/*73F!]1*03V! C7&.&'*7!(.0!L*.(.7*(8!C?(81(/*&.!&K!C.3)<:!CK"
K*7*3.7:!6)&z37/F!(.0!6)&<)('F ! !
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"!@$!"!

!

E O"+3$D$'D.3'*&,%+-)'#&33&'A(@)'

*"
.1&!*.7)3'3./&!03<8*!*.?3F/*'3./*+!B*b!\!0&?1/&!0(!1.!8(/&!(8!.373FF()*&!)*..&?('3./&!038!N()7&!

*"
?3!.(2*&.(8*!30!*./3).(2*&.(8*!XJ(T388(!5DY+!

(&--),$'' Q$DM+,*$)'A"&,9&-$8
%)'O"".+3&'%)"D&8
9.$-)'+3'6:0:'

XYZ7?+"")['

Q$DM+,*$)'A"&,9&-$8
%)'O"".+3&'+--&D)'+3'
6:0:' '2OAA'6::G'

XYZ7?+"")['

Q$DM+,*$)'A"&,9&-$8
%)'O"".+3&'+--&D)'+3'
6:0>' '2OAA'6::G'

XYZ7?+"")['

P3F*03.2*(83! $5D#,! 5@44H! G@H$=!

J3)2*()*&! G=D#! H5$=! #D,==!

-.01F/)*(! H#,=! ,=D=! #5G$,!

J)(FN&)/*! #4,#! $D4=! #$#@=!

I)-+3&'' BGG00' ;E>EF' 06>;6G'

J(T388(!5D!"!P*FN()'*&!3.3)<3/*7&!(..1(83!7&'N83FF*?&!7&.F3<1*/&!(8!#=5=!3!(//3F&!(8!#=5=!3!#=5@+!L&./3V!6SCC!#=55+!

L(//(!37732*&.3!N3)!*8!F3//&)3!)3F*03.2*(83Z!*.!71*!0*KK*7*8'3./3!1.(!C%B&!!*.0*N3.03./3!N&/)O!*."
F"

F&!K*.&)(!*8!'(<<*&)!)*FN()'*&!3.3)<3/*7&Z!*.!'*F1)(!F1N3)*&)3!)*FN3//&!(883!(//3F3!038!6SCC#==,+!
S8!#=5=!*8!F3//&)3!*.01F/)*(83!;(!)(<<*1./&!H#,=!]n;A(..&!0*!)*FN()'*&!)*FN3//&!(88(!'30*(!038!
N3)*&0&!#==5"#==GZ!7&./)&!*!,=D=!(//3F*+!E3!N)3?*F*&.*!(8!#=5@!*.0*7(.&!1.(!'(<<*&)!&'&<3.3*"

8!
'(<<*&)!N&/3.2*(83!0*!)*FN()'*&!.3*!N)&FF*'*!(..*Z!'(! 8(!0*'3.F*&.3!'30*(!03<8*! *./3)?3./*! 8&!
)3.03!1.!F3//&)3!N*c!0*KK*7*8'3./3!(<<)30*T*83!0(!N()/3!0*!1.(!C%B&!X(8'3.&!F3.2(!1.!(NN)&77*&!
K&)/3'3./3!*./3<)(/&!N3)!FK)1//()3!8(!N&FF*T*8*/O!0*!&N3)()3!37&.&'*3!0*!F7(8(_![13F/&!N3)b!.&.!F*!
(00*73! (0! 1.(! C%B&! (883! N)*'3! ()'*Y+! %3! *8! N&/3.2*(83! 0*! )*FN()'*&! *.0*7(/&! .38! 6SCC! N3)!

X#5G$,"H#,=YAX#=5@"#=55Y|#@G$!]n;A(..&!)*FN3//&!(88(!'30*(!#==5"#==G+!!

E3!/(T3883!*.!F3<1*/&!)*N&)/(.&!*!8*?388*!0*!(//*?*/O!0*!0*?3)F*!<)1NN*!0*!F&<<3//*!/*/&8()*!03*!N)&<3//*!
N3)!71*!F&.&!F/(/*!3'3FF*!JCC!3!83![1(./*/O!0*!/*/&8*!3'3FF*!.388(!P3<*&.3!M3.3/&+!

%`]]CJJ`! a!JCC!P-%6CJJ`!SE!J`JSEC!

>*F/)*T1/&)*!383//)*7*!&TT8*<(/*! GZH!

>*F/)*T1/&)*!<(F!&TT8*<(/*! GZ,!

>*F/)*T1/&)*!.&.!&TT8*<(/*! =ZD!

C%B&! ,,ZH!

%&<<3//*!7&.!3.3)<:!'(.(<3)! 5=Z$!

J(T388(!5G!"!>*F/)*T12*&.3!03*!JCC!3'3FF*!(8!$5!'(<<*&!#=5#!)*FN3//&!(8!/&/(83+!L&./3V!SCC]!f#=g+!
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!

"!@D!"!

!

%`]]CJJ`! a!JCC!P-%6CJJ`!SE!
J`JSEC!

d+! 0*! F&<<3//*! (77)3"
0*/(/*!

d+! 0*! F&<<3//*!
(//*?*!

>*F/)*T1/&)*! 383//)*7*! &T"
T8*<(/*! $ZHa! "! 5!

>*F/)*T1/&)*!<(F!&TT8*<(/*! !!"#$! "! $!

>*F/)*T1/&)*!.&.!&TT8*<(/*! =Z#$! "! 5!

%&7*3/O!0*!%3)?*2*!C.3)<3"
/*7*! H#ZG$! 5G@! #$!

%&<<3//*! 7&.! C.3)<:! Q("
.(<3)! #Z=$! @! #!

J&/(83!7&'N83FF*?&! 5==$! 5@#! $=!

J(T388(!5@!"!>*F/)*T12*&.3!03*!JCC!3'3FF*!*.!M3.3/&!N3)!/*N&8&<*(!0*!F&<<3//&Z!(8!$5!'(<<*&!#=5#!)*FN3//&!(8!/&/(83+!L&./3V!SCC]!fG=g+!

!

Pd7! /&/(8*! 73)/*K*7(/*Z!
0*!71*V!

C.3)<*(! 383/"
/)*7(!

](F!.(/1)(83! S8/)*! 7&'T+! .&.!
N3)!(1/&/)(2*&.3!

S8/)*! 7&'T+! N3)!
/)(FN&)/*!

H$4+54G! D,4+5$G! $#G+,D5! $D+$#=! =!

JCC! /&/(8*! 3'3FF*Z! 0*!!
71*V!

JCC!/*N&!-! JCC!/*N&!--! JCC!/*N&!---! JCC!
/*N&!-M!

JCC!/*N&!
M!

4D=+#G#! G=G+,#,! $4#+$$5! D#+54D! =! =!

P*N()/*/*! N3)! '3/&0&!
0*!?(81/(2*&.3V!

%/(.0()0! S.(8*/*7&! S!7&.F1./*?&! ! !

@5$+GG$! #,+@D=! #44+=G4! ! !

J(T388(!5,! !P*FN()'*!.3//*!7&./3F/1(8*!XPd7Y!73)/*K*7(/*!3!JCC!3'3FF*!*.!M3.3/&Z!(8!$5!'(<<*&!#=5#+!L&./3V!SCC]!fG=g+!

!

J*/&8&!T)3?3!F7;30(! 038!'377(.*F'&!

=5rF'*+!8('N(03!K81&)3F73./*!7&'N(//3! $#D+54@!

=#+!F7(80("(7[1(!(!<(F!*.!81&<&!0*!383//)*7*! DH!

=$+!7(80(*(!1.*K('*8*()3!(!D!F/3883!(!<(F! #=+,D#!

=D+!F7(80("(7[1(!(!<(F!N*c!3KK*7*3./*! ,=!

=G+!0&NN*!?3/)*! $+##@!



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

"!@G!"!

!

=@+!-F&8('3./&!30*K*7*!N3)!)*F7(80('3./&! 5$+5@$!

=,+!*'N*(./*!K&/&?&8/(*7*! DHD!

=HrF'*+!7&883//&)*!F&8()*! @5+=,4!

=4+!*.?3)/3)!*.!'&/&)*!383//)*7*!o!##!Un! 5+H$4!

5=+!037&'N)3FF*&.3!038!<(F!.(/1)(83! ,#4!

55+!'&/&)*!(!N*c!(8/(!3KK*7*3.2(! D,#!

5#+!383//)&0&'3F/*7*!0*!78(FF3!S! 55+H=5!

5$(+!CRL!*.!('T*/&!)3F*03.2*(83! 55G+=G,!

5$("T*F+!9*/!*0)*7*!*.!('T*/&!)3F*03.2*(83! #+#$=!

5$TrF'*+!CRL!*.!(8T3)<;*!3!N3.F*&.*! 5+H5$!

5$7rF'*+!CRL!*.!*'N*(./*!FN&)/*?*! 5@+H,#!

5D+!PS!*.!('T*/&!)3F*03.2*(83! 5,+#G=!

5G+!N&'N3!0*!7(8&)3!383//)*7;3! =!

5@+!*.?3)/3)!*.!'&/&)*!383//)*7*!u!##!Un! H4!

5,+!)3<&8(/&)*!0*!K81FF&!81'*.&F&!N3)!6-! ,+@G=!

5H+!F&F/*/12*&.3!0*!8('N(03!N3)!6-! 5D+#,$!

54+!7&.0*2*&.(/&)*!0*!78(FF3!S! D,#!

#=+!-F&8('3./&!30*K*7*!N3)!)(KK)3F7('3./&! DD$!

#5rF'*+!N*77&8*!F*F/3'*!0*!7&<3.3)(2*&.3! 5D+4,=!

##rF'*+!F*F/3'*!0*!/383)*F7(80('3./&! 4+HG,!

#$+!8('N(03!EC>!F3'(K&)*7;3! =!

#D+!8('N(03!EC>!?&/*?3! =!

#G(+!0*FN&F*/*?*!(./*!F/(.0"T:!0&'3F/*7*! 5@!

#GT+!0*FN&F*/*?*!(./*!F/(.0"T:!(8T3)<;*3)*! !

#@+!78*'(/*22(2*&.3!73./)(8*22(/(! 5+44G!

#,+!F7(80("(7[1(!(!N&'N(!0*!7(8&)3! ,!

#H+!*881'*.(2*&.3!03883!<(883)*3! !
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!

"!@@!"!

!

#4(+!.1&?*!F*F/3'*!0*!*881'*.(2*&.*!F/)(0(83! $$H!

#4T+!3KK*7*3./('3./&!*881'*.(2*&.3!F/)(0(83! 5#!

J`JSEC!! @D5+54$!

J(T388(!5H!"!P*N()/*2*&.3!N3)!/*N&8&<*(!0h*./3)?3./&!03*!JCC!3'3FF*!/)('*/3!8h1/*8*22&!0*!F7;303!/37.*7;3!&!0*!N)&<3//*!(!7&.F1./*?&+!L&./3V!
SCC]!fG=g+!

!

!
#Z!'3./)3!\!&)'(*!
!'*.&)!7&F/&!N3)!

)*01))3!*!7&F/*!0388(!T&883//(!3.3)<3/*7(+!!

&"
/3.2*(8*!0*! *./3)?3./&!3!0*!)300*/*?*/O!'&8/&!383?(/*!(.7;3!*.![13F/&!N3)*&0&!0*!7)*F*!37&.&'*7(Z!
7 &"
8&!1.(!'*.*'(!N()/3!0*![13F/3!8(?&)(!7&.!1.!(NN)&77*&!C%B&!?3)&!3!N)&N)*&Z!'3./)3!8(!'(<<*&)!
N()/3!F*!&771N(!0*!F3)?*2*!3.3)<3/*7*!F3.2(!K&).*)3!<()(.2*3!0*!)*F18/(/&+!!

E10 O"+3$D$'#&33&'A(@)')M&,+"-$'"&3'*&,%+-)'$-+3$+")'

/3'N&!0(!1.(!.&)'(/*?(!N&7&!03//(<8*(/(Z!.388(![1(83Z!N3)!3F3'N*&Z!.&.!3)(!K&).*/(!1.(!03K*.*"
2*&.3!1.*?&7(!0*!C.3)<:!%3)?*73!B&'N(.:+!W13F/(!7&.K1F*&.3!F*!)*K83//3!.388(!F7()F*/O!0*!K&./*!7;3!

!

fD@g! 038!
#==H55 fDDg! ."
0&//(!0(!S83FF(.0)&!R3)/*Z!S'T)&<*&!B(FF*.*Z!B()8&!L)(/3N*3/)&Z!B8(10*&!6*))&.3Z!6*3/)&!J&))3//(!
3!N1TT8*7(/(!F1!W1(83.3)<*(!.38!#==@fD,g+!

%&8&!*8!#@a!03883!C%B&!*./3)?*F/(/3!&N3)(!0(!N*c!0*!G!(..*!
XL*<1)(!@YZ!N3)!71*!*8!'3)7(/&!03883!C%B&!*.!-/(8*(!\!N*1//&"
F/&! <*&?(.3+! >3883! (8/)3Z! *8! $Ha! (NN()/*3.3! (88(! K(F7*(! 0*!
K(//1)(/&! *.K3)*&)3!(*!G==!U +===!

!

("
.&! *8! $Ga! XL*<1)(! GYZ! .38! #==D! 3)(.&! *8! D5afD,g+! d38!
#==D! *8!,4a!03883!C%B&!;(! K(//1)(/&!'3.&!0*!#+
.38!#==H!8(!N3)73./1(83!\!F*71)('3./3!7(8(/(!X8*'*/3!*."
K3)*&)3V! GGa_! 8*'*/3! F1N3)*&)3V! HGa_! *8! ?(8&)3! 7&))3//&!
0&?)3TT3!3FF 7;3!L*)3!
;(!7&.F*03)(/&!1.(!78(FF3!N*c!('N*(Z!5+==="5=+
W13F/&!0O!N)&?(!0388(!N&/3.2*(8*/O!0*!*.7)3'3./&!038!?&"
81'3!0*! (KK()*! 7;3! &KK)3! [13F/&! F3//&)3Z! 7&'3! 7&.K3)'(!

7&.0&//(!.38!#=55!
F1*! '(<<*&)*! &N3)(/&)*! 7;3! )*F18/(.&! (77)30*/(/*! 7&'3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
55!>&?3!.&.!0*?3)F('3./3!FN37*K*7(/&Z!*!0(/*!30!*!<)(K*7*!7&./3.1/*!*.![13F/&!N()(<)(K&!F&.&!/)(//*!0(![13F/&!0&71'3./&+!

L*<1)(!@!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!

L*<1)(!G!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!
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"!@,!"!

!

3"
F/(! 0*! JCC! N3)! (8'3.&! 1.! N)&<3//&! *'N83'3./(/&+! %3"
7&.0&! [13F/&! )(NN&)/&Z! .38! 7&)F&! 038! #=5=! *8! ?&81'3!

)*!<3.3)(/&!*.!-/(8*(!0(883!C%B&!\!F
7&.!1.(!7)3F7*/(!038!$=a!)*FN3//&!(8!#==4!3!038!5$=a!)*"
FN3//&!(8!#==,fDDgXL*<1)(!,Y+!W13F/&!0(/&! )*F18/(!N()/*"
7&8()'3./3! F*<.*K*7(/*?&Z! /(./&! N*c! F3! )(NN&)/(/&! (8! N3"
)*&0&!0*!7)*F*!37&.&'*7(!(!71*!F*!)*K3)*F73+!

L-PCZ!F188(!T(F3!0*!0(/*!S<3F*Z!L303)3F7&Z!SFF&3F7&!3!B&"
"@!'*8*()0*!0*!C1)&!*8!K(/"

/1)(/&! 7&'N83FF*?&! 03883! F&7*3/O! 7;3! &KK)&.&! F3)?*2*!
3.3)<3/*7*+!

-8!@5a!\!7&F/*/1*/&!0(!1.!&)<(.*7&!7;3!.&.!F1N3)(! *!5=!
(003//*! XL*<1)(!HY+!W13F/(!N&)2*&.3! \! 7&F/*/1*/(! F&N)(/"
/1//&!0(!C%B&!7;3!&N3)(.&!0(!'3.&!0*!D!(..*+!

*"
/12*&.3!XoD!(..*Y!(TT*(.&!7&./)*T1*/&!(8!4Ga!03*!73)/*K*"
7(/*!T*(.7;*!0*7;*()(/*Z!N3)!71*!F*!7&'N)3.03!7;3!!*!N)&?"
?30*'3./*! 83<*F8(/*?*! *.! '(/3)*(! ;(..&! (//*?(/&! F&8&! 0*!

*"
)3!7;3!*!BR!F&.&!FK)1//(/*!F&N)(//1//&!0(883!C%6B&Z!7;3!F*!
0*F/*.<1&.&! 0(883! C%B&! ?3)3! 3! N)&N)*3! N3)! .&.! &KK)*)3!
<()(.2*(!0*!)*F18/(/&+!

E(!<)(.!N()/3!03883!F&7*3/O!*./3)?*F/(/3!XH@aY&N3)(!7&.!
7(N*/(83!N)*?(/&!XL*<1)(!4Y+!

-8! F3//&)3! *.01F/)*(83! \![1388&!N*c! (<<)30*/&!0(883!C%B&Z!
F3<1*/&! 0(88(! 61TT8*7(! S''*.*F/)(2*&.3Z! /3)2*()*&! 3! )3"
F*03.2*(83+!

-8! ,Da!038! 7('N*&.3!&KK)3! F3)?*2*! 0*! (10*/Z!'3./)3!1.(!
T1&.(!'3/O!F*!&771N(!(.7;3!0*!K&).*/1)(!30!*.F/(88(2*&.3!
03<8*! *'N*(./*Z!0388(!N)&<3//(2*&.3!3!0388(! 8&)&!<3F/*&.3!
3! '(.1/3.2*&.3+! %&8&! 1.! /3)2&! F*! &771N(!

(! 383//)*7(! 3! 03*!
7&'T1F/*T*8*!XL*<1)(!5=Y+!

-8! .1'3)&! 0*! F&<<3//*! 7;3! F*! *03./*K*7(.&! 7&'3! C%B&! 3!
7;3!&KK)3!1.(!F3)*3!0*!F3)?*2*!*./3<)(/*!\!)*0&//&!X5GZ@aY_!
*8! F3/! 0*! F3)?*2*! 7&.F*03)(/*! 7&'N)3.03! (10*/Z! N)&<3//("
2*&.3! 3F371/*?(! 3! ?3)*K*7(! 0388(! .&)'(/*?(! 0*! F*71)322(Z!
K&).*/1)(!30!*.F/(88(2*&.3!03<8*!*'N*(./*Z!8(!8&)&!<3F/*&.3!
3! '(.1/3.2*&.3! 3! 8(! ?3)*K*7(! 03*! )*F18/(/*V! [13F/&! F3/!
N3)'3//3!(8! 78*3./3!0*! *./3)K(77*()F*! 7&.!1.!1.*7&! *./3)"
8&71/&)3!XL*<1)(!55Y+!

37&.&'*7&!N*c!1/*8*22(/&!N3)!8(!?(81/(2*&.3!
03*! N)&<3//*! F3'T)(! 3FF3)3! *8! /3'N&! 0*! )*/&).&!

!X@=a!03883!N)3K3)3.23Y+!

-! F3//&)*! 0*! *./3)?3./&! *.! 71*! F*! 7&.73./)(.&! 8(!'(<<*&)!
N()/3!03<8*!*./3)?3./*!F&.&!)38(/*?*!(883! K&./*!)*..&?(T*8*!
3!8(!7&<3.3)(2*&.3!XL*<1)(!5#Y_!F18!N)*'&!7(F&!<8*!*.73."
/*?*!(//)(?3)F&!*8!7&./&!3.3)<*(!N3)!*8!K&/&?&8/(*7&!3!83!03"
/)(2*&.*!-P6CL!038!GGa!;(..&!(?1/&!<)(.03!*'N&)/(.2(+!

L*<1)(!,!"!L&./3V!C.3)<:!CKK*7*3.7:!P3N&)/!#=55+!

L*<1)(!H!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!

L*<1)(!4!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!

L*<1)(!5=!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!

L*<1)(!55!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!

L*<1)(!5#!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!
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!

"!@H!"!

!

%&8&!*8!,a!03883!F&7*3/O!&N3)(!.38!7('N&!0388(!)3K)*<3)("
2*&. !

-8!<*O!7*/(/&!C.3)<:!CKK*7*3.7:!P3N&)/!038!#=55!3?*03.2*(!
038! '3)7(/&! 03883! C%B&Z!

/(./&!7;3!N*c!0388(!'3/O!03<8*!*./3)?3./*!N3)!71*!F*!F&.&!
)*7;*3F/*! J*/&8*! 0*! CKK*7*3.2(! C.3)<3/*7(! )*<1()0(.&! )*"
FN()'*! *.K3)*&)*! (! #==! /3NA(..&! XL*<1)(! 5$Y+! ! J(83!
K)(''3./(2*&.3!\!)3F(!3?*03./3!.38!<)(K*7&!0*!L*<1)(!5DZ!

<3.3)(/&! 0(8! '3)7(/&! 03883! C%B&! F*(! 7&.73./)(/&! .38!
5=a!03883! *'N)3F3!&N3)(./*! 7;3!&N3)(.&!7&.!N*c!0*!G=!
(003//*+!-8!@=a!0*!N*77&83!F&7*3/O!Xo5=!(003//*Y!7&./)&88(!

0*FN()*/O! N1b! 3FF3)3! 83<(/(! (0! 1.(! T1&.(! (N3)/1)(! 038!
'3)7(/&Z! 7;3! \! N3)b! K&)/3'3./3! *.K813.2(/&! 0(883! )38("
2*&.*! <*O! 7&.F&8*0(/3! F1! 71*! 83! <)(.0*! (2*3.03! N&FF&.&!
7&./()3!.3*!7&.K)&./*!03*!78*3./*!0*!<)(.0*!0*'3.F*&.*+!

J)(!83!C%B&!*./3)?*F/(/3Z! *8!D#a!;(!0*7;*()(/&!0*!F/*N18("
)3!7&./)(//*!0*!01)(/(!'30*(!7&'N)3F(!/)(!*!,!3!*!5=!(..*Z!
*8!$,a!'3.&!0*!$!(..*!30!*8!#$a!7&'N)3F&!/)(!*!D!30!*!@!
(..*!XL*<1)(!5GY+!

-8!@Da!03883!F&7*3/O!7&.!K(//1)(/&!*.K3)*&)3!(8!'*8*&.3!0*!
31)&! F*! \! 0*7;*()(/(! *./3)3FF(/(! (0! 1.(! 73)/*K*7(2*&.3!
C%B&!XL*<1)(!5@Y+!

*"
N&)/(/&!.38!)(NN&)/&!
Q()U3/! *.! C1)&N3! "! ! fD4g ! 7;3! 7*/(!
0(/*!SCC]Z!L-PCZ!S<3F*!3!>(/(T(.U! !F37&.0&!71*!?*!F&.&!
K)(!83!5==!3!83!5G=!C%B&!(//*?3!*.!-/(8*(Z!0*!71*!*8!4=a!7*)"
7(! F&.&! N*77&83! F&7*3/OZ! N)3?(83./3'3./3! K&.0(/3! .3<8*!
18/*'*!D!(..*Z!3!F&8&!4!<)(.0*!F&<<3//*+!-.!&<.*!7(F&!F&8&!
1.(!7*.[1(./*.(!0*!F&<<3//*!F&.&!*.!<)(0&!0*!&KK)*)3!7&."
/)(//*! (! N)3F/(2*&.*! <()(./*/3! 3! N)3F3./(.&! 83! 7(N(7*/O!
/37.*7;3! 3! K*.(.2*()*3! .373FF()*3! N3)! 03K*.*)F*! C%B&+! S8!
5^!(N)*83!#=55!)*F18/(?(.&!(77)30*/(/*Z!7&'3!C%B&Z!N)3F"

/"
."

/3+! %*! &FF3)?(Z! /1//(?*(Z! 7;3! 0*! [13F/*! F&<<3//*! F&8&! #4G!
XN()*! (8! 5@a! 0*! [1388*! (77)30*/(/*Y! ;(..&! &//3.1/&!

/*7(Z!7*&\!;(..&!

3.3)<3/*7&+!

!

!

!

!

!

!

!

L*<1)(!5D!"!L&./3V!C.3)<:!CKK*7*3.7:!P3N&)/!#=55+!

L*<1)(!5$!"!L&./3V!C.3)<:!CKK*7*3.7:!P3N&)/!#=55+!

L*<1)(!5G!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!

L*<1)(!5@!"!L&./3V!*.0(<*.3!L-PC!038!#==H+!
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"!@4!"!

!

fG=g!N1TT8*7(/(! *.!

[1&/3!0*!
)*FN()'*&!N3)!F3//&) !XL*<1)(!5,Y+!

!
L*<1)(!5,!"! +!L&./3V!
SCC]fG=g+!

E&!F/3FF&!(NN)&77*&!*./3<)(/&!0*!N)&<3//(2*&.3!3!F?*81NN&!038!N)&<3//&!7;3!;(!*.!N)&<)(''(!0*!
&KK)*)3!8(!C%B&!*.!K(F3!0*!F/10*&!N1b!3FF3)3!)*/)&?(/&!F&N)(//1//&!*.![13883!F&7*3/O!)3<*F/)(/3!7&'3!
C%B&!7;3!;(..&!&//3.1/&!8(!73)/*K*7(2*&.3!F37&.0&!8(!.&)'(!Id-!BC-!55$#G!*./)&0&//(!.38!#=5=!
XJ(T388(!54Y_!7*b!.&.!/&<8*3!7;3!(.7;3!(8/)3!F&7*3/O!&KK)(.&!<8*!F/3FF*!F3)?*2*!N1)!.&.!(?3.0&!(."
7&)(!)*7;*3F/&!&0!&//3.1/&! /(83!73)/*K*7(2*&.3Z!'(!7&.F3./3!0*!F/*'()3!8&!F/(/&!03883!F&7*3/O!7;3!
0*?3./3)(..&!0*)3//3!7&.7&))3./*!0388(!C%B&!*.!K(F3!0*!F/10*&+!63)!&//3.3)3!8(!73)/*K*7(2*&.3!F3"
7&.0&!8(!F1003//(!.&)'(Z!8(!F&7*3/O!03?3!F&00*FK()3!*!F3<13./*!)3[1*F*/*V!

 >3?3!&KK)*)3!1.!F3)?*2*&!0*!3KK*7*3.2(!3.3)<3/*7(!
 >3?3!K&).*)3!1.!F3)?*2*&!3.3)<3/*7&!*./3<)(/&Z!/(83!0(!K()83!(FF1'3)3!*8!)1&8&!0*!*./3)8&"

71/&)3!1.*7&!.3*!7&.K)&./*!038!78*3./3!
 >3?3!&KK)*)3!1.(!<()(.2*(!7&./)(//1(83!0*!'*<8*&)('3./&!03*!8*?388*!0*!3KK*7*3.2(!3.3)<3"

/*7(!7&.!(FF1.2*&.3!03*!)*F7;*!/37.*7*!3!K*.(.2*()*!83<(/*!(<8*!*./3)?3./*!*'N83'3./(/*!
 >3?3!F/(T*8*)3!1.(!7&))38(2*&.3! /)(! 8(! )3'1.3)(2*&.3!03*!N)&N)*! F3)?*2*! 3! *8! )(<<*1.<*"

'3./&!03<8*!&T*3//*?*!N)3K*FF(/*+!

!

%`B-CJv! 6P`M-dB-S! %-J`!nCR!

S'<(!C.3)<*(!3!%3)?*2*!%)8! L&)8}!B3F3.(! sss+('<(3.3)<*(+*/!

S)7&F3)?*2*!%NS! J&)*.&! sss+()7&F3)?*2*+*/!

B()T&/3)'&!%NS! Q*8(.&! sss+7()T&/3)'&+*/!

B8&)&F!%)8! M3)&.(! sss+78&)&F+*/!

B`+QCJS!%77)8! Q*8(.&! sss+7&.F&)2*&7&'3/(+*/!

B&.F18!%:F/3'!%)8! SF7&8*!6*73.&! sss+7&.F18F:F/3'+.3/!

B%C!%)8! 6(?*(! sss+7F3*/+*/!

C83//)&<)33.!6&s3)!%)8! ]3.&?(! sss+383//)&<)33.N&s3)+*/!
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"!,=!"!

!

C.3)<3!%)8! R3)<('&! sss+3.3)<3+*/!

C.3)<3F/!%)8! P&'(! sss+3.3)<3F/+*/!

C6%! !C.3)<:!6&s3)!%&81/*&.!%)8! P(<1F(! sss+3NF&81/*&.+.3/!

CF7&!-/(8*(!%)8! %*3.(! sss+3F7&*/(8*(+31!

L30(T&!%NS! R)3F7*(! sss+K30(T&+7&'!

L&F/*.*!%)8! Q(./&?(! sss+K&F/*.*+*/!

]33/*/!%)8! R&8&<.(! sss+<33/+*/!

]3''&!%NS! M*73.2(! sss+<3''&+7&'!

]3.3)(83!C.3)<*(!%NS! Q*8(.&! sss+<3.3)<*(+*/!

]C%B&!%)8! %*3.(! sss+<3F7&F)8+*/!

]3F/(!%NS! P3<<*&!C'*8*(! sss+<3F/(+)3+*/!

w3)(!E173!%)8! L&)8*!B3F3.(! ;//NVAAsss+;3)(8173+*/A!

e&;.F&.!B&./)&8F!%:F/3'F!y!%3)?*73! Q*8(.&! sss+z&;.F&.7&./)&8F+*/!

P3F/*(.*!%NS! S83FF(.0)*(! sss+)3F/*(.*+7&'!

%-QC!C.3)<*(!%)8! B)3'&.(! sss+F*'33.3)<*(+31!

%*)('!%NS! Q*8(.&! sss+F*)('+*/!

%&8<3.!%)8! Q*8(.&! sss+F&8<3.+*/!

%&)<3.*(!Q3.&s(//!%)8! SF7&8*!6*73.&! sss+F&)<3.*('3.&s(//+*/!

J37.&!%)8! S?388*.&! sss+/37.&F)8+*/!

J;&8&F!%)8! Q*8(.&! sss+/;&8&F<)33.+7&'!

J)3!3.3)<*(!%)8! 6(0&?(! ;//NVAA/)33.3)<*(+*/A!

I8/3)*(!%)8! E377&! sss+18/3)*(+*/!

~&1F(?3!%NS! R3)<('&! sss+*..&s(/*&+*/!

J(T388(!54!"!C83.7&!03883!C%B&!73)/*K*7(/3!F37&.0&!8(!.&)'(!Id-!BC-!55$#G!(<<*&).(/&!(8!5D!<3..(*&!#=5$+!L&./3V!C.3)<:-d8*.U+*/!

E3!F&7*3/O!C%B&!73)/*K*7(/3!7&.!F303!.388(!P3<*&.3!M3.3/&!F&.&!F&8&!/)3V!

 B8&)&F!%)8!
 ]3''&!%NS!
 J)3!3.3)<*(!%)8!
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J(T388(!#G!"!%73.()*&!5+!-N&/3F*!F1*!7&F/*!?()*(T*8*!0388(!C%B&!0(!7&F/*/1*)3+!

[B[BOBOBN !&:$/&))

S871.*!)*F18/(/*!F&.&!N()('3/)*22(/*!)*FN3//&!(8!.1'3)&!0*!*'N*(./*!7&<3.3)(/*?*!*.F/(88(/*_![13F/&!
N3)7;l!F*!/)(//(!03<8*!*./3)?3./*!F3.2(!01TT*&!N*c!7&'N83FF*!0(!)3(8*22()3Z!N3)!71*!F*!\!0(/&!8&)&!
'(<<*&)!)*8*3?&!N3)!N&*!F/*'()3!*!)*FN()'*!&//3.*T*8*!7&.!<8*!(8/)*!/*N*!0*!*./3)?3./&+!

[B[BOBOBNBO C>7&$(=&):';"("8$=&/&)#$)O)J\)

6)&<3//*!N3)!78*3./*!0388(!6Q-!7&.!N&/3.2(!/&/(83!)*7;*3F/(!5!Qn!N3)!@===!;A(..&!X7&.F1'&!(."
.1&!@===!Qn;Y!)3(8*22(.0&!1.!)*FN()'*&!'30*&!038!5=a!X@==!Qn;Z!7&))*FN&.03./*!(!7*)7(!G#!
/3NY+!>(88(!?3.0*/(!0*!73)/*K*7(/*!T*(.7;*!N3)!/(83!)*FN()'*&!(8!N)322&!X*N&/3F*!K&)/3'3./3!7&.F3)"
?(/*?(Y! !

[B[BOBOBNBN C>7&$(=&):';"("8$=&/&)#$)Z)J\)

6)&<3//*!N3)!78*3./*!0388(!6Q-!7&.!N&/3.2(!/&/(83!)*7;*3F/(!G!Qn!N3)!,===!;A(..&!X7&.F1'&!(."
.1&!$G===!Qn;Y!)3(8*22(.0&!1.!)*FN()'*&!'30*&!038!5Ga!XG#G=!Qn;Z!7&))*FN&.03./*!(!7*)7(!
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!

[B[BOBOBNBY 1'-=&=,%&'(")>'='8&)"*"==8&:&)")&(-=$**$%&'(")#&)&(/"8="8)

-8! 6SCC#=55! F/*'(!1.! )(NN&)/&! 7*)7(!5H! /)(! *! )*FN()'*! &//3.*T*8*! 7&.! 8(! 7&<3.3)(2*&.3! (0! (8/&!
)3.0*'3./&!3![1388*!03)*?(./*!0(!F&F/*/12*&.3!0*!'&/&)*!383//)*7*!3!*.F/(88(2*&.3!0*!*.?3)/3)+!63)!8(!
F/*'(!F*!\!1/*8*22(/&!1.!)(NN&)/&!5=Z!N3)!/3.3)!7&./&!038!K(//&!7;3!(871.*!78*3./*!N&FF&.&!)*7;*303"
)3!F&8&![13F/&!/*N&!0*!*./3)?3./&+!!

[B[BOBOBNBX C>7&$(=&)#&)&**,>&($%&'(")

-8!6SCC#=55!F/*'(!1.!)(NN&)/&!7*)7(!D!/)(!*!)*FN()'*!&//3.*T*8*!7&.!8(!7&<3.3)(2*&.3!(0!(8/&!)3."
0*'3./&!3![1388*!03)*?(./*!0(!F&F/*/12*&.3!0*!'&/&)*!383//)*7*!3!*.F/(88(2*&.3!0*!*.?3)/3)+!-.![13F/&!
7(F&!.&.!3F*F/3!(8!'&'3./&!1.(!F7;30(!/37.*7(!N3)!*8!)*7&.&F7*'3./&!0*!73)/*K*7(/*!T*(.7;*Z!N3)!
71*! *8! N(<('3./&! )*7&.&F7*1/&! (88(! C%B&! F()O! N()*! (0! 1.(! K)(2*&.3! 038! )*FN()'*&! 7&.F3<1*/&!
X5=aY+!P*F18/3)3TT3!1.!)*FN()'*&!0*!7*)7(!5G=!Qn;!383//)*7*!N3)!&<.*!*'N*(./&!7&<3.3)(/*?&!0(!
5!Qn!*.F/(88(/&!X7;3!7&.F*03)(.0&!1.!N) T"

3"

/)(01))3TT3)&!*.! !

[B[BOBOBNBZ C7'="-&)-,&)8&:$/&))

d38!7&)F&!038!N)*'&!(..&!0*!(//*?*/O!F*!N)3?303!0*!)*1F7*)3!(!)3N3)*)3!J*/&8*!0*!CKK*7*3.2(!C.3)<3/*"
7(!N3)!#!*'N*(./*!7&<3.3)(/*?*!0(!5!Qn!3!N3)!5!*'N*(./&!0(!G!QnZ!N3)!1.!/&/(83!0*!##!
N3)!1.!?(8&)3!0*!G! ! *.!F3<1*/&!(88(!F&F/*/12*&.3!0*!'&/&)*!383//)*7*!(!
T(FF(!3KK*7*3.2(!30!*.F/(88(2*&.3!0*!*.?3)/3)!3!55! ("
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>*FN&.3.0&!0388(!N&FF*T*8*/O!0*!)3(8*22()3! K*.!0(!F1T*/&!N)&<3//*Z! F()O!N&FF*T*83!3?*/()3! 8(!N()/3!
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@+@+#+5 6)3?*F*&.*!37&.&'*7;3!

-N&/3F*!&N3)(/*?3V!

 B&F/&A0*N3.03./ !
 Q()U"1N!0388(!C%B&V!$=a+!W13F/&!N()('3/)&!\!03K*.*/&!7&'3!*8!)(NN&)/&!/)(!8(!F&''(!

03883!)(/3!)*7&.&F7*1/3!(88(!C%B&!30! *8!7&F/&!0*! *.?3F/*'3./&!.388(! /37.&8&<*(+!q! *'N&)"
/(./3!&FF3)?()3!7;3![13F/&!N()('3/)&!*.K813.2(!*!)*7(?*!.38!81.<&!N3)*&0&!X&??3)&!0&N&!

/3)'*.3!.&.!\!)*"
83?(./3Z!*.![1(./&!8(!)(/(!)*7&.&F7*1/(!(88(!C%B&!0*N3.03!1.*7('3./3!0(8!)*FN()'*&!7&."
F3<1*/&+!

 >*?*F*&.3!03*!)*FN()'*!/)(!C%B&!3!78*3./3V!4="5=_![13F/&!N()('3/)&!*.K81*F73!F188(!01)(/(!
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F3'N8*K*7(/*?3+!L&./3V!SCC]+!

%*!F1NN&.3!0*!F&F/*/1*)3!'&/&)*!0*!/(<8*(!7&'N)3F(!/)(!*!5G!30!*!$=!Un!7;3!K1.2*&.(.&!F1!1.!F&8&!
/1).&+!%*!(FF1'3!P%E|=Z==D#! /3NAX(..&�UnY+!E(! K&)'18(! )*N&)/(/(!.388(! F7;30(! /37.*7(!.+$=C!
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-.01F/)*(83!5!/1).&!0*!8(?&)&! =+=H$5@! =+=@$@D! =+=DD5#! =+=#D@5!

-.01F/)*(83!#!/1).*!0*!8(?&)&! =+5@@$! =+5#,#H! =+=HH#G! =+=D4##!

-.01F/)*(83!$!/1).*!0*!8(?&)&! =+$54$! =+#DD$H! =+5@4DD! =+=4DG!

-.01F/)*(83!F/(<*&.(83! =+=H4H! =+=@H,$! =+=D,@G! =+=#@GH!
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0 ANNO I ANNO II ANNO III ANNO IV ANNO V ANNO
% accantonamento annuo svalutazione crediti 15,00% 15,00% 15,00% 15,00% 15,00% 15,00%

Crediti Commerciali (aggiustabili fino a 360 giorni)................................................................................................................................................................................................................(in giorni)................................................................................................................................................................................................................60 giorni
Debiti Commerciali .....................................................................................................................................................................................................................(in giorni)................................................................................................................................................................................................................30 giorni

Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

RICAVI
Ricavi 142 186 268 368 475 589
Altro
TOTALE RICAVI 142 186 268 368 475 589

COSTI
Acquisti di materie prime, consumo e merci 0 0 0 0 0 0
Costi per Servizi 61 75 88 102 115 129
Costo del personale 60 80 120 160 200 240
Spese promozione 0 0 0 0 0 0
Spese ricerca 0 0 0 0 0 0
Accantonamento svalutazione crediti 4 5 7 9 12 15
TFR 3 4 7 9 11 13
TOTALE COSTI 128 164 221 280 338 397

Margine Operativo Lordo               (Ro) 14 22 46 88 137 192

Ammortamenti immobilizzazioni materiali 1 1 1 1 1 2
Ammortamenti immobilizzazioni immateriali 0 0 0 0 0 0

Margine Operativo Netto 14 21 46 87 136 191

Proventi finanziari 0 0 0 0 0 0
Oneri finanziari 0 0 0 0 0 0

Utile prima delle imposte 14 21 46 87 136 191
Imposte 7 12 25 48 75 105

Utile (perdita) 6 9 20 39 61 86



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

"!H4!"!

!

!

!

!

!

%JSJ`!6SJP-Q`d-SEC!

!

!
!!!

!

!

!

!

!

!

Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

ATTIVO
Cassa e banche 0 11 31 72 139 234
Crediti Commerciali (60 giorni) 24 31 45 61 79 98
(-) Fondo svalutazione crediti -4 -8 -15 -24 -36 -51
Tot. attivo a breve 20 34 61 109 182 282

Immobilizzazioni Materiali 5 7 9 11 13 15
(Fondo ammortamento Imm. Mat) 1 1 2 3 5 6
Immoblizzazioni Imm.Mat.nette 5 6 7 8 9 9

Immobilizzazioni Immateriali 0 0 0 0 0 0
(Fondo ammortamento Imm. Immat.) 0 0 0 0 0 0
Immoblizzazioni Imm. nette 0 0 0 0 0 0
Tot. attivo a lungo 5 6 7 8 9 9

TOTALE ATTIVO 25 40 68 117 191 291

PASSIVO E NETTO
Debiti verso fornitori (30giorni) 5 6 7 8 10 11
Debiti v/erario per imposte 0 0 0 0 0 0
Tot. passivo a breve 5 6 7 8 10 11

Passività a medio-lungo 0 0 0 0 0 0
Fondo T.F.R. 3 8 14 23 34 48
Totale passivo a medio lungo 3 8 14 23 34 48

TOTALE PASSIVO 8 14 22 32 44 59

Capitale sociale 10 10 10 10 10 10
Utile d'esercizio 6 9 20 39 61 86
Utili (perdite) portati a nuovo 6 16 36 75 137
TOTALE PATRIMONIO NETTO 16 26 46 85 147 232

TOTALE PASSIVO E NETTO 25 40 68 117 191 291

(riga di controllo) 0 0 0 0 0 0
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Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

Entrate di cassa
Cassa iniziale 10 0 0 0 0 0
Incassi da clienti 118 179 254 351 458 570
Proventi finanziari 0 0 0 0 0 0
Tot. Cash flow in 128 179 254 351 458 570

Uscite di cassa
Spese immediate 60 80 120 160 200 240
Tot. pagam. a fornitori 56 74 87 101 114 128
Restituzione debito a MT 0 0 0 0 0 0
Imposte 7 12 25 48 75 105
Investimenti 5 2 2 2 2 2
Oneri finanziari 0 0 0 0 0 0
Tot. Cash flow out 128 168 234 311 391 475

Cash flow netto -0 11 20 41 67 96

Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

Indice di redditività del capitale proprio ROE        (Rn/Cp) 37,03% 44,46% 46,02% 41,71% 36,96%

Indice di redditività del capitale investito ROI          (Ro/Ci) 54,89% 68,43% 75,46% 71,94% 66,12%

Indice di redditività delle vendite ROS         (Ro/V) 11,69% 17,34% 24,02% 28,84% 32,64%

Indice di indebitamento leverage  (Ci/Cp) 1,55 1,47 1,37 1,30 1,25

Anno 1 Anno 2 Anno 3 Anno 4 Anno 5
RICAVI 186 268 368 475 589
COSTI VARIABILI 21 21 21 21 21
ACC. SVAL CREDITI 5 7 9 12 15
MARGINE DI CONTRIBUZIONE 161 240 338 443 554
MARGINE DI CONTRIBUZIONE % 86% 90% 92% 93% 94%
TOTALE COSTI FISSI 105 105 105 105 105
FATTURATO DI PAREGGIO OPERATIVO 122 117 114 113 112
MARGINE DI SICUREZZA % 35% 56% 69% 76% 81%
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0 ANNO I ANNO II ANNO III ANNO IV ANNO V ANNO
% accantonamento annuo svalutazione crediti 5,00% 5,00% 5,00% 5,00% 5,00% 5,00%

Crediti Commerciali (aggiustabili fino a 360 giorni)................................................................................................................................................................................................................(in giorni)................................................................................................................................................................................................................60 giorni
Debiti Commerciali .....................................................................................................................................................................................................................(in giorni)................................................................................................................................................................................................................30 giorni

Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

RICAVI
Ricavi 404 532 754 989 1.329 1.683
Altro (ricapitalizzazione)
TOTALE RICAVI 404 532 754 989 1.329 1.683

COSTI
Acquisti di materie prime, consumo e merci 0 1 2 3 4 5
Costi per Servizi 65 70 98 132 171 221
Costo del personale 200 200 240 280 360 440
Spese promozione 0 0 0 0 0 0
Spese ricerca 0 0 0 0 0 0
Accantonamento svalutazione crediti 3 4 6 8 11 14
TFR 11 11 13 16 20 24
TOTALE COSTI 279 287 360 438 566 705

Margine Operativo Lordo               (Ro) 125 246 394 551 763 978

Ammortamenti immobilizzazioni materiali 2 90 195 318 477 670
Ammortamenti immobilizzazioni immateriali 0 0 0 0 0 0

Margine Operativo Netto 122 156 199 232 287 308

Proventi finanziari 0 0 0 0 0 0
Oneri finanziari 0 0 0 0 0 0

Utile prima delle imposte 122 156 199 232 287 308
Imposte 67 86 110 128 158 169

Utile (perdita) 55 70 90 105 129 138
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Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

ATTIVO
Cassa e banche 501 306 154 72 21 40
Crediti Commerciali (60 giorni) 67 89 126 165 222 280
(-) Fondo svalutazione crediti -3 -8 -14 -22 -33 -47
Tot. attivo a breve 565 387 265 214 209 273

Immobilizzazioni Materiali 9 359 781 1.273 1.907 2.681
(Fondo ammortamento Imm. Mat) 2 92 287 605 1.082 1.752
Immoblizzazioni Imm.Mat.nette 6 267 494 668 825 929

Immobilizzazioni Immateriali 0 0 0 0 0 0
(Fondo ammortamento Imm. Immat.) 0 0 0 0 0 0
Immoblizzazioni Imm. nette 0 0 0 0 0 0
Tot. attivo a lungo 6 267 494 668 825 929

TOTALE ATTIVO 572 653 759 882 1.034 1.201

PASSIVO E NETTO
Debiti verso fornitori (30giorni) 5 6 8 11 15 19
Debiti v/erario per imposte 0 0 0 0 0 0
Tot. passivo a breve 5 6 8 11 15 19

Passività a medio-lungo 0 0 0 0 0 0
Fondo T.F.R. 11 22 36 51 71 96
Totale passivo a medio lungo 11 22 36 51 71 96

TOTALE PASSIVO 17 28 44 62 86 114

Capitale sociale 500 500 500 500 500 500
Utile d'esercizio 55 70 90 105 129 138
Utili (perdite) portati a nuovo 55 125 215 320 449
TOTALE PATRIMONIO NETTO 555 625 715 820 949 1.087

TOTALE PASSIVO E NETTO 572 653 759 882 1.034 1.201

(riga di controllo) 0 0 0 0 0 0
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Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

Entrate di cassa
Cassa iniziale 500 0 0 0 0 0
Incassi da clienti 337 511 717 950 1.272 1.624
Proventi finanziari 0 0 0 0 0 0
Tot. Cash flow in 837 511 717 950 1.272 1.624

Uscite di cassa
Spese immediate 200 200 240 280 360 440
Tot. pagam. a fornitori 60 71 98 132 171 222
Restituzione debito a MT 0 0 0 0 0 0
Imposte 67 86 110 128 158 169
Investimenti 9 350 422 492 634 774
Oneri finanziari 0 0 0 0 0 0
Tot. Cash flow out 335 706 869 1.032 1.323 1.605

Cash flow netto 501 -195 -152 -82 -51 18

Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

Indice di redditività del capitale proprio ROE        (Rn/Cp) 11,23% 12,54% 12,76% 13,60% 12,74%

Indice di redditività del capitale investito ROI          (Ro/Ci) 37,60% 51,96% 62,43% 73,81% 81,39%

Indice di redditività delle vendite ROS         (Ro/V) 46,16% 52,30% 55,67% 57,43% 58,12%

Indice di indebitamento leverage  (Ci/Cp) 1,04 1,06 1,08 1,09 1,11

Anno 1 Anno 2 Anno 3 Anno 4 Anno 5
RICAVI 532 754 989 1.329 1.683
COSTI VARIABILI 25 375 473 577 756
ACC. SVAL CREDITI 4 6 8 11 14
MARGINE DI CONTRIBUZIONE 503 373 508 741 913
MARGINE DI CONTRIBUZIONE % 94% 49% 51% 56% 54%
TOTALE COSTI FISSI 249 245 287 327 409
FATTURATO DI PAREGGIO OPERATIVO 263 496 559 586 754
MARGINE DI SICUREZZA % 51% 34% 43% 56% 55%
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0 ANNO I ANNO II ANNO III ANNO IV ANNO V ANNO
% accantonamento annuo svalutazione crediti 5,00% 5,00% 5,00% 5,00% 5,00% 5,00%

Crediti Commerciali (aggiustabili fino a 360 giorni)................................................................................................................................................................................................................(in giorni)................................................................................................................................................................................................................60 giorni
Debiti Commerciali .....................................................................................................................................................................................................................(in giorni)................................................................................................................................................................................................................30 giorni

Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

RICAVI
Ricavi 400 543 866 1.213 1.709 2.266
Altro (ricapitalizzazione)
TOTALE RICAVI 400 543 866 1.213 1.709 2.266

COSTI
Acquisti di materie prime, consumo e merci 0 1 2 3 4 5
Costi per Servizi 65 70 102 140 185 243
Costo del personale 200 200 240 280 360 440
Spese promozione 0 0 0 0 0 0
Spese ricerca 0 0 0 0 0 0
Accantonamento svalutazione crediti 3 5 7 10 14 19
TFR 11 11 13 16 20 24
TOTALE COSTI 279 287 365 449 583 731

Margine Operativo Lordo               (Ro) 121 256 501 764 1.126 1.535

Ammortamenti immobilizzazioni materiali 2 102 223 363 544 765
Ammortamenti immobilizzazioni immateriali 0 0 0 0 0 0

Margine Operativo Netto 118 154 278 401 582 770

Proventi finanziari 0 0 0 0 0 0
Oneri finanziari 0 48 58 67 86 106

Utile prima delle imposte 118 106 221 334 495 664
Imposte 65 58 121 184 272 365

Utile (perdita) 53 48 99 150 223 299
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Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

ATTIVO
Cassa e banche 500 842 772 814 1.052 1.428
Crediti Commerciali (60 giorni) 67 90 144 202 285 378
(-) Fondo svalutazione crediti -3 -8 -15 -25 -39 -58
Tot. attivo a breve 563 925 901 991 1.298 1.747

Immobilizzazioni Materiali 9 409 891 1.453 2.177 3.061
(Fondo ammortamento Imm. Mat) 2 104 327 690 1.234 1.999
Immoblizzazioni Imm.Mat.nette 6 304 564 763 942 1.061

Immobilizzazioni Immateriali 0 0 0 0 0 0
(Fondo ammortamento Imm. Immat.) 0 0 0 0 0 0
Immoblizzazioni Imm. nette 0 0 0 0 0 0
Tot. attivo a lungo 6 304 564 763 942 1.061

TOTALE ATTIVO 570 1.229 1.464 1.754 2.240 2.808

PASSIVO E NETTO
Debiti verso fornitori (30giorni) 5 6 9 12 16 21
Debiti v/erario per imposte 0 0 0 0 0 0
Tot. passivo a breve 5 6 9 12 16 21

Passività a medio-lungo 0 600 720 840 1.080 1.320
Fondo T.F.R. 11 22 36 51 71 96
Totale passivo a medio lungo 11 622 756 891 1.151 1.416

TOTALE PASSIVO 17 628 764 903 1.167 1.436

Capitale sociale 500 500 500 500 500 500
Utile d'esercizio 53 48 99 150 223 299
Utili (perdite) portati a nuovo 53 101 200 351 573
TOTALE PATRIMONIO NETTO 553 601 700 851 1.073 1.372

TOTALE PASSIVO E NETTO 570 1.229 1.464 1.754 2.240 2.808

(riga di controllo) 0 0 0 0 0 0
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Anno 0 Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

Entrate di cassa
Cassa iniziale 500 0 0 0 0 0
Incassi da clienti 333 519 812 1.155 1.627 2.173
Proventi finanziari 0 0 0 0 0 0
Tot. Cash flow in 833 519 812 1.155 1.627 2.173

Uscite di cassa
Spese immediate 200 200 240 280 360 440
Tot. pagam. a fornitori 60 71 101 140 185 243
Restituzione debito a MT 0 -600 -120 -120 -240 -240
Imposte 65 58 121 184 272 365
Investimenti 9 400 482 562 724 884
Oneri finanziari 0 48 58 67 86 106
Tot. Cash flow out 333 177 882 1.113 1.388 1.798

Cash flow netto 500 342 -71 42 238 375

Anno 1 Anno 2 Anno 3 Anno 4 Anno 5

Indice di redditività del capitale proprio ROE        (Rn/Cp) 7,92% 14,19% 17,67% 20,76% 21,78%

Indice di redditività del capitale investito ROI          (Ro/Ci) 20,82% 34,21% 43,59% 50,25% 54,65%

Indice di redditività delle vendite ROS         (Ro/V) 47,17% 57,88% 62,99% 65,86% 67,73%

Indice di indebitamento leverage  (Ci/Cp) 2,05 2,09 2,06 2,09 2,05

Anno 1 Anno 2 Anno 3 Anno 4 Anno 5
RICAVI 543 866 1.213 1.709 2.266
COSTI VARIABILI 25 425 537 655 860
ACC. SVAL CREDITI 5 7 10 14 19
MARGINE DI CONTRIBUZIONE 513 433 666 1.040 1.387
MARGINE DI CONTRIBUZIONE % 95% 50% 55% 61% 61%
TOTALE COSTI FISSI 249 245 287 327 409
FATTURATO DI PAREGGIO OPERATIVO 263 489 523 538 668
MARGINE DI SICUREZZA % 52% 43% 57% 69% 71%
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.388(!P3<*&.3!M3.3/&+! &"
/3.2*(8*/OZ!3!7;3!N1b!)(NN)3F3./()3!1.!*.?3F/*'3./&!)300*/*2*&!N3)!1.!K*.(.2*(/&)3!*./3)3FF(/&!(!
[13F/&!F3//&)3!038!'3)7(/&_!F*!F&.&!3?*03.2*(/3Z!/1//(?*(Z!(.7;3!(871.3!7)*/*7*/O!0*!71*!T*F&<.(!/3"
.3)!7&./&!.388(!<3F/*&.3!0*!1.(!F&7*3/O!C%B&Z![1(8*!83!0*KK*7&8/O!.3883!K(F*!0*!7&./(//&!7&.!*!78*3./*Z!
*8! 8&)&!7&.?*.7*'3./&!03883!N&FF*T*8*/O!0*!)*FN()'*&!37&.&'*7&!7&.F3<1*T*8*!7&.! '"
N*(./*!(0!383?(/(!3KK*7*3.2(!3.3)<3/*7(Z! 8(!F/*N18(!0*!7&./)(//*!F&8*0*!7;3!N3)'3//(.&!0*!<3F/*)3! *!
)*F7;*!*.!'(.*3)(!&//*'(83!3!8(!<3F/*&.3!03*!0*?3)F*!F/)1'3./*!K*.(.2*()*!(!0*FN&F*2*&.3+!%&.&!F/(/*!
*.&8/)3!N)3F3./(/*!/)3!0*?3)F*!N*(.*!0 ! '"
N(.:Z!7;3!0*KK3)*F7&.&!/)(!8&)&!N3)!83!0*FN&.*T*8*/O!K*.(.2*()*3!(!0*FN&F*2*&.3!*.!K(F3!0*!(??*&!0388(!
F&7*3/O+!d38!N)*'&!7(F&!8(!F&7*3/O!N1b!7&./()3!F&8&!F1!'*.*'*!*'N&)/*!0*!7)30*/&!0(!N()/3!0*!1.(!
T(.7(_!.38!F37&.0&!7(F&!F*!\!*N&/*22(/&!0*!)3N3)*)3!03*!K&.0*!0(!7(N*/(83!N)*?(/&!0(!N()/3!0*!1.!*."
?3F/*/&)3! *./3)3FF(/&! (8! K*.(.2*('3./&! 0388(! F&7*3/O_! *.K*.3Z! F*! \! ?(81/(/(! .1&?('3./3!
N)37303./3Z!'(! */1/*!0*!7)30*/&!(//)(//*!0(8!N)&<3//&!

+!

-!)*F18/(/*!'3.&!*.7&)(<<*(./*!F&.&Z!&??*('3./3Z![1388*!)38(/*?*!(8!N)*'&!7(F&Z!*.!71*!8(!F&7*3/O!.&.!
;(!8(!7(N(7*/O!K*.(.2*()*(!N3)!N&/3)!(7[1*F/()3!83!/37.&8&<*3!N3)!*8!78*3./3!3!)*73?3!<)(.!N()/3!03*!
N)&N)*! )*7(?*! 0(! F3)?*2*! 0*! 7&.F183.2(Z! &8/)3! (! )3'1.3)(2*&.*! 0*!'*.&)3! 3./*/O! 03)*?(./*! 0(88(!
?3.0*/(!0*!N()/3!03*!/*/&8*!0*!3KK*7*3.2(!3.3)<3/*7(!)3N3)*/*!N3)!7&./&!03*!78*3./*!F/3FF*+!

S8! 7&./)()*&Z! 8(!N&FF*T*8*/O!0*! 7&'T*.()3! K&.0*!0*!1.! *.?3F/*/&)3!N)*?(/&!7&.!7(N*/(8*! )*73?1/*! *.!
N)3F/*/&!0(!1.!*F/*/1/&!0*!7)30*/&!7&.F3./3!0*!)3(8*22()3!*./3)?3./*!F1!8()<(!F7(8(Z!)*73?3.0&!1.(!
)3'1.3)(2*&.3!038!7(N*/(83!*.?3F/*/&!F1N3)*&)3!(8!/(FF&!0*!*./3)3FF3!N(FF*?&!)*7;*3F/&!0(88(!T(.7(!
X*8!P`-!7(87&8(/&!F1N3)(!*8!#=a! !1.!7&F/&!038!7(N*"

Y+!E(!)300*/*?*/O!N)3?*F/(!
.38!N)*'&!(..&Z!N3)!N&*!)(<<*1.<3)3!?(8&)*!F1N3)*&)*!(8!5Ga!(!!N()/*)3!0(8!F37&.0&!(..&+!

-.K*.3Z!*!)*F18/(/*!&//3.1/*!N3)'3//&.&!0*!F/(T*8*)3!7;3!8(!F&7*3/O!N)&0173!1.!1/*83!(.7;3!.38!7(F&!
*.!71*!83!T(.7;3!.&.!K&).*FF3)&!7(N*/(83!N3)!<8*!*.?3F/*'3./*Z!N1)!*.!'*F1)(!!*.K3)*&)3!)*FN3//&!(8!
7(F&!N)37303./3!(!7(1F(!03*!'*.&)*!*.?3F/*'3./*!7;3!N&FF&.&!3FF3)3!)3(8*22(/*+!E(!)300*/*?*/O!038!
7(N*/(83!N)&N)*&!N)3?*F/(!*.![13F/&!F73.()*&!F*!(//3F/(!(//&).&!(8!5#aZ!7&'1.[13!F1N3)*&)3!(88(!
)3'1.3)(2*&.3!7;3!N1b!3FF3)3!&//3.1/(!N3)!'322&!0*!*.?3F/*'3./*!)*FU"K)33+! !
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"!5=5!"!

!

P$U3$)9,+J$+'&'D$-)9,+J$+'

2QVIV@VCCV'<!'4^VIV'

f5g 6)&/&7&88&!0*!9:&/&!F1*!7('T*('3./*!78*'(/*7*
;//NVAA31)&N(+31A83<*F8(/*&.ÅF1''()*3FA3.?*)&.'3./A/(7U8*.<Å78*'(/3Å7;(.<3A8#H
=@=Å*/+;/'Z!D!(N)*83!#=55+!

f#g 
#==H" ]'(#$%&'(")7"8)*')-/&*,77')-'-="(&D&*"Z!<*1<.&!#=5#+!

f$g -8!N)&/&7&88&!0*!9:&/&!N)&81.<(/&!K*.&!(8!#=#=+!R8&<!-./3).(2*&.(83
;//NVAAsss+T8&<*./3).(2*&.(83+7&'A#=5#A5#AN)&/&7&88&"U:&/&"#=#=+;/'8+!H!0*"
73'T)3!#=5#+!

fDg C'*FF*&.*!0*!<(F!F3))(V!83!N(<38
;//NVAA&<<*F7*3.2(+s&)0N)3FF+7&'A#=5#A5#A5=A3'*FF*&.*0*"<(F"F3))("83"N(<3883AZ!
5=!0*73'T)3!#=5#+!

fGg ;//NVAA0(/(+s&)80T(.U+&)<AZ!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

2O@@_AIIV'@C!TO8A`AQY!O'6:86:86:'

f@g NN)&?(/&!*8!N(77;3//&!78*'("3.3)<*(Z!&T*3//*?&V!#=A#=A#=
;//NVAAsss+31)&N()8+31)&N(+31AF*03FA<3/>&7+0&ÇN1TP3K|"AAC6AAd`d%]QEr-Q"
6PC%%r#==H5#=HR9]DD==Dr=r>`Br6>LrM=AA-Jy8(.<1(<3|-JZ!IPE!7&.F18/(/&!
.38!<3..(*&!#=5$+!

f,g "#=" ;//NVAAsss+K*)3"
*/(8*(+*/A7()*7(N(<*.3+(FNÇ/()<3/|#=Å#=Å#=A#=Å#=Å#=+(FNZ!IPE!7&.F18/(/&!.38!<3."
.(*&!#=5$+!

fHg "#=" ;//NVAAsss+3KK*7*3.2(3.3)<3/*7(+3.3(+*/A8"3KK*7*3.2("
3.3)<3/*7(A8"3KK*7*3.2("3.3)<3/*7("*."31)&N(AN(77;3//&"#="#="#=+(FNpZ!IPE!7&.F18"
/(/&!.38!<3..(*&!#=5$+!

<!QAII!LO'6::>?;6?@A'

f4g CKK*7*3.2(!3.3)<3/*7(V!7&.&F73)3!8(!0*)3//*?(!#==@A$#AB3
;//NVAAsss+31)&N()8('3./&#D+31A3KK*7*3.2("3.3)<3/*7("7&.&F73)3"8("0*)3//*?("
#==@"$#"73A=Z5#GDZ,GÅSPJÅ5#H@Z==+;/'8Z!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

f5=g E3!.&?*/O!038!>+E<F+!.+!55G!038!$=!'(<<*&!#==H+!B&.F&)2*&!6`P`J`dÉ!-/("
8*( ;//NVAAsss+N&)&/&.+*/A1F3)A()/*7&8*AdG@A>8<F55GA08<F55G+(FNpZ!$=!81<8*&!
#==H+!

<!QAII!LO'6:06?6G?HA'

f55g >*)3//*?(!3KK*7*3.2(Z!*8!7&'N)&'3FF&!\!F/(/&!(NN)&?(/&+!W1(8C.3)<*(+*/
;//NVAAsss+[1(83.3)<*(+*/A()/*7&8*A#=5#=45#"0*)3//*?("3KK*7*3.2("*8"7&'N)&'3FF&"
(NN)&?(/&"0(8"N()8('3./&"31)&N3&Z!5#!F3//3'T)3!#=5#+!

f5#g >*)3//*?(!31)&N3(!F188h3KK*7*3.2(!3.3)<3/*7(Z!*8!/3F/&!*.!](223//(+!W1(8C.3)<*(+*/
;//NVAAsss+[1(83.3)<*(+*/A()/*7&8*A#=5#555G"0*)3//*?("31)&N3("F188"3KK*7*3.2("*8"
/3F/&"<(223//(Z!5G!.&?3'T)3!#=5#+!

f5$g -NF&(!-'N)3F(V!>(88(!0*)3//*?(!#=5#A#,AIC!F188h3KK*7*3.2(!3.3)<3/*7(!
.1&?3!&NN&)/1.*/O!0*!7)3F7*/(!3!0*!8(?&)&
;//NVAAsss+*NF&(+*/Ad3sFA0(88(Å0*)3//*?(Å#=5#Å#,Å13ÅF188Å3KK*7*3.2(Å3.3)<3/*7(Å.
1&?3Å&NN&)/1.*/(Å0*Å7)3F7*/(Å3Å0*Å8(?&)&Å*055=$=45Å()/+(FNpZ!#$!.&?3'T)3!#=5#+!

f5Dg >*)3//*?(!#=5#A#,AIC!F188h3KK*7*3.2(!3.3)<3/*7(
;//NVAAsss+3KK*7*3.2(3.3)<3/*7(+3.3(+*/A8"3KK*7*3.2("3.3)<3/*7(A8"3KK*7*3.2("
3.3)<3/*7("*."31)&N(A0*)3//*?("#=5##,13"F188"3KK*7*3.2("3.3)<3/*7(+(FNpZ!IPE!7&."
F18/(/&!.38!<3..(*&!#=5$+!

f5Gg .?3F/*'3./*!3!&7"
;//NVAAsss+3.3(+*/A*/A3.3(Å*.K&)'(A.3sFA8(".1&?("0*)3//*?("31)&N3("



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

!

"!5=#!"!

!

F188#=543KK*7*3.2("3.3)<3/*7(")*FN()'*&"*.?3F/*'3./*"3"&771N(2*&.3Z!5$!F3//3'T)3!
#=5#+!

<A@QAIV'CAY!(COI!LV'00E?6::F'

f5@g >+E<F+!$=!'(<<*&!#==HZ!.+!55G S//1(2*&.3!0388(!0*)3//*?(!#==@A$#ABC!)38(/*?(!(88h3K"
K*7*3.2(!03<8*!1F*!K*.(8*!0388h3.3)<*(!3!*!F3)?*2*!3.3)<3/*7*!3!(T)&<(2*&.3!0388(!0*)3//*?(!
4$A,@ABCC !

H`!'@A!'00;6E'

f5,g B&'3!&)*3./()F*!/)(!83!C%B& ;//NVAAsss+3.3)<:*.8*.U+*/A#=5#A=@A7&'3"
&)*3./()F*"/)("83"3F7&AZ!D!<*1<.&!#=5#+!

f5Hg Id-!BC-!55$G# ;//NVAA*/+s*U*N30*(+&)<As*U*AId-Å73*Å55$G#Z!&//&T)3!#=5#+!

@AQI!K!@OI!'P!O`@_!'

f54g 
^8,77')#&)U$/'8')0M0F)-,&):"8=&9&:$=&)D&$(:<&Z!NN+!5$"D=Z!<*1<.&!

#=55+!
f#=g 7;*Y!!0(8!5^!

!
f#5g B3)/*K*7(/*!T*(.7;*+!B&8!.1&?&!037)3/&!)*FN()'*3)3'&!$G'*8(!/&..388(/3!0*!N3/)&8*&

;//NVAAsss+3"<(23//3+*/AF32*&.3A3KK*7*3.2("3.3)<3/*7(A73)/*K*7(/*"T*(.7;*".1&?&"
037)3/&")*FN()'*3)3'&"$G'*8("/&..388(/3"N3/)Z!,!<3..(*&!#=5$+!

<AIQOa!V`!'K!(@OC!'

f##g -!037)3/*!7;3!)3<&8(.&!83!03/)(2*&.*!K*F7(8*!038!GGa!3!8(!.&)'(/*?(!F188h3KK*7*3.2(!
3.3)<3/*7( ;//NVAA3KK*7*3.2(3.3)<3/*7(+(7F+3.3(+*/A037)3/*+;/'Z!IPE!7&.F18/(/&!.38!
<3..(*&!#=5$+!

f#$g Z!
;//NVAAsss+(<3.2*(3./)(/3+<&?+*/AsNFAs7'A7&..37/A4,#035==D7TDDD=3H73D(03
3,D70KHT0A]I->SrP*FNÅC.3)<3/*7&+5$+=4+N3)+*./3).3/+N0KÇQ`>|Se6CPC%y('N_BS
BwC->|4,#035==D7TDDD=3H73D(033,D70KHT0Z!NN+!@"5,Z!(<&F/&!#=5#+!

C!`4'O!'IA(I!'<ACCA'`VQTOI!LA'

f#Dg E(!.&)'(/*?( ;//NVAA3KK*7*3.2(3.3)<3/*7(+(7F+3.3(+*/A.&)'(/*?(+;/'Z!IPE!7&.F18"
/(/&!.38!<3..(*&!#=5$+!

@V(O'(V`V'A'@VTA'COLVQO`V'CA'A(@)'

f#Gg E3!C.3)<:!%3)?*73!B&'N(.:!C+%+B&+!7&'3!F/)1'3./&!N3)!8(!0*K"
!"7'8=)!10_N``a_Z[)!&:"8:$)1&-=">$)0*"==8&:'Z!

(N)*83!#==4+!
f#@g Q+!B;*3)3<(/&Z!Q+!L(1)*Z!S+!E&)3.2&.*Z!L+!%(?&)(.(

!
f#,g SFN3//*!7)*/*7*!038!'377(.*F'&!03883!C+%+B&+

;//NVAAsss+3KK*7*3.2(3.3)<3/*7(+3.3(+*/A7;*"F*('&"#AF32*&.3"F3)?*2*"3.3)<3/*7*"
5A83"3F7&A(FN3//*"7)*/*7*"038"'377(.*F'&"03883"3F7&+(FNpZ!IPE!7&.F18/(/&!.38!<3."
.(*&!#=5$+!

f#Hg CF7&Z!83!F&7*3/O!7;3!K( Z!
;//NVAAsss+7&.K*.01F/)*(*p*+*/A*/A.3sFA3F7&Å5#=@=H+;/'8Z!5#!<*1<.&!#==H+!

f#4g ;//NVAAsss+K*)3"*/(8*(+*/AZ!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

2Q!`@!2OC!'IA@`VCVY!A'HI!C!aaOIA'

f$=g ;//NVAAsss+3.3)<:"s*F3+T*2A*/A.&03A55=GZ!IPE!7&.F18/(/&!.38!
<3..(*&!#=5$+!
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"!5=$!"!

!

f$5g ;//NVAAsss+.3p/?*883+*/A*.03pA@@Z!IPE!7&.F18/(/&!.38!<3..(*&!
#=5$+!

f$#g 2'(9&(#,-=8&$)CbCZ!
;//NVAAsss+7&.K*.01F/)*(*p*+*/A0&71'3./*AP*FN()'*()3Å3.3)<*(+N0KZ!K3TT)(*&!#==H+!

f$$g -!)*?38(/&)*!0*!N)3F3.2(!7&./)&88(.&!8h*881'*.(2*&.3!*.!'(.*3)(!(KK*0(T*83!3!7&.!1.!
;//NVAAsss+/;3T3.+*/A-")*83?(/&)3"0*"N)3F3.2("

7&./)&88(.&"8"*881'*.(2*&.3Z!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!
f$Dg ;//NVAAsss+.3p/?*883+*/A*.03pA$HZ!IPE!7&.F18/(/&!.38!<3..(*&!

#=5$+!
f$Gg 

!"7'8=)!10_N``a_Zc)!&:"8:$)1&-=">$)0*"==8&:'Z!(N)*83!
#==4+!

f$@g 
#==4+!!

f$,g 
#=5=+!

f$Hg 
^"-=&'(")0("8;&$Z!NN+!G="G#Z!d+!$A#==4+!

f$4g ^"-=&'(")0("8;&$Z!NN+!##"
#,Z!d+!DA#==#+!

fD=g ])(2*3!(<8*!*.?3)/3)!F*!(TT(//3!*8!K(TT*F&<.&!<8&T(83!0*!3.3)<*(
;//NVAA3.3)<*(#D781T+*/A()/*7&8*A=Z5#GDZG5ÅSPJÅ5DH#G=Z==+;/'8Z!5H!]*1<.&!#=5#+!

fD5g 2'(9&(#,-=8&$)CbCZ!
;//NVAAsss+7&.K*.01F/)*(*p*+*/A0&71'3./*AQ&/&)*Å383//)*7*+N0KZ!K3TT)(*&!#==H+!

fD#g *"
!;//NVAAsss+31)&FN&)/388&?3.3/&+*/A0&7B;(.<3AG"

J37.&8&<*3a#=CKK*7*3.2(a#=C.3)<3/*7(a#=C0*K*7*+N0KZ!.&?3'T)3!#==H+!
fD$g ;//NVAAsss+(FF&?3/)&+*/AN(<*.(+N;NÇ()/|5HZ!IPE!7&.F18/(/&!

.38!<3..(*&!#=5$+!
fDDg .3)<3/*7(!*.!-/(8*(V!'&0388*!0*!T1F*.3FFZ!F&81"

0("8;V)R)1=8$=";V)^8',7)#"*)
.'*&=":(&:')#&)J&*$('Z!;//NVAAsss+K*&'+7<*8+*/AF?*81NN&ÅF&F/3.*T*83A55Å55"CCP+N0KZ!
.&?3'T)3!#=55+)

fDGg !

;//NVAAsss=G+(TT+7&'A<8&T(8AF7&/AF7&/#=4+.FKA?3)*/:0*FN8(:A0T3=(0HK7T37($T(7
5#G,H$#==G47@K,A{K*83A#7F7G===5H8=4=5"7(F3a#=.&/3a#=(773./1)3+N0KZ!.&"
?3'T)3!#=5=+)

O`OC!(!'(HC'TAQ@OIV'<ACCA'A(@)'

fD@g ]C!0)E)
Z!#==H+!

fD,g W,$*0E
("8;&$Z!(..&!-M! !.+5Z!NN+!@#"@$Z!<3..(*&"K3TT)(*&!#==@+!

fDHg !
fD4g C.3)<:!%3)?*73!B&'N(.*3F!Q()U3/!*.!C1)&N3! !

d!2)1:&"(=&9&:)$(#)e":(&:$*)!"7'8=-) )C(-=&=,=")9'8)0("8;VZ!&//&T)3!
#=5=+!

fG=g 
"*"==8&:$)")&*);$-Z!$5!'()2&!#=5#+!

fG5g Ä>(/*!%/(/*F/*7*!F188h3.3)<*(!383//)*7(!*.!-/(8*(ÄZ!e"8($)1B7BFZ!#=55+!
fG#g B&.F1'*!0*!](F!d(/1)(83!6)&?*.7*(8*

;//NVAA0<3)'+F?*81NN&37&.&'*7&+<&?+*/A0<3)'A7&.F1'*<(FN)&?*.7*(8*+(FNZ!#=55+!
fG$g S//1(2*&.3!0388(!73)/*K*7(2*&.3!3.3)<3/*7(!03<8*!30*K*7*!*.!-/(8*( 2'>&=$=')e"8>'=":E

(&:')C=$*&$(')0("8;&$)")F>D&"(="Z!'()2&!#=5#+!
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!

"!5=D!"!

!

OH<!I'A`AQYAI!@V'

fGDg B&'3!K1.2*&.(.&!83!C+%+B&+ ;//NVAAsss+3KK*7*3.2(3.3)<3/*7(+3.3(+*/A7;*"F*('&"
#AF32*&.3"F3)?*2*"3.3)<3/*7*"5A83"3F7&A7&'3"K1.2*&.(.&"83"
3F7&+(FNpÑ(10*/C.3)<3/*7&Z!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

fGGg S10*/!3.3)<3/*7&!N3)!8(!)*[1(8*K*7(2*&.3!3.3)<3/*7(!03<8*!30*K*7*!3F*F/3./*
;//NVAAsss+()7;*/3//1)(37&F&F/3.*T*83+*/A()7;*/3//1)(A7)*/3)*"N)&<3//1(8*A(10*/"
)*[1(8*K*7(2*&.3"3.3)<3/*7("30*K*7*"3F*F/3./*"4=4+;/'8Z!#4!(<&F/&!#=5#+!

fG@g 6)3N()()3!1.!)3N&)/!0*!(10*/!3.3)<3/*7& ;//NVAAsss+3.3)<:"
s*F3+T*2A*/A.&03A5=#HZ!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

fG,g C.3)<*(+!B&'3!F*!3F3<13!1.!(10*/!*.!1.&!F/(T*8*'3./&!*.01F/)*(83
;//NVAAsss+30*8*&+*/A3.3)<*("7&'3"F*"3F3<13"1."(10*/"*."1.&"F/(T*8*'3./&"
*.01F/)*(83ANÅ5H#5G+;/'8Z!5#!F3//3'T)3!#=5#+!

PA`@_TOQ4!`Y'A'LAQ!K!@O'<A!'Q!(2OQT!'

fGHg )!8(!'*F1)(Z!*8!7(87&8&!3!8(!?3)*K*7(!03*!P*"
^"-=&'(")0("8;&$Z!NN+!$4"D#Z!d+!5A#==$+!

fG4g SFN3//*!7)*/*7*!038!'377(.*F'&!03883!C+%+B&+
;//NVAAsss+3KK*7*3.2(3.3)<3/*7(+3.3(+*/A7;*"F*('&"#AF32*&.3"F3)?*2*"3.3)<3/*7*"
5A83"3F7&A(FN3//*"7)*/*7*"038"'377(.*F'&"03883"3F7&+(FNpZ!IPE!7&.F18/(/&!.38!<3."
.(*&!#=5$+!

f@=g B&.73/"
LB1B)f"7$8=>"(=)'9)0("8;V)499&:")

'9)0("8;V)099&:&"(:V$)!"("g$D*")0("8;VZ!/)(0+!0*!L+!B&./*Z!(N)*83!#==$+!

(IQHTA`I!'K!`O`a!OQ!'2AQ'CA'A(@)'

f@5g %/)1'3./*!K*.(.2*()*!"!J(?&8&!CKK*7*3.2(!C.3)<3/*7( h$D&=":<Z!
;//NFVAAF*/3F+<&&<83+7&'A(A0//.+*/A/(?&8&"3KK*7*3.2("3.3)<3/*7(A<)1NN*"0*"
8(?&)&AK*.(.2(Z!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

f@#g Z!
;//NVAA)3+z)7+37+31)&N(+31A3.3)<:3KK*7*3.7:AC%B`A*.03p+;/'Z!IPE!7&.F18/(/&!.38!
<3..(*&!#=5$+!

f@$g e+!n+!R83:8" "B&./)(7/*.<!6)&"
z37/F! !B&'N()*F&.!(.0!C?(81(/*& ^8$%"8)0("8;&"$;"(=,8)^>DhZ!(<&F/&!#=5=+!

f@Dg %/)1'3./*!K*.(.2*()*!N3)!83! ^"-=&'(")0("8;&$Z!NN+!DD"
DGZ!d+!#A#==H+!!

f@Gg 
==H+!

@V`IQOIIHOC!(I!@O'

f@@g "!
;//NFVAAF*/3F+<&&<83+7&'A(A0//.+*/A/(?&8&"3KK*7*3.2("3.3)<3/*7(A<)1NN*"0*"
8(?&)&A7&./)(//1(8*F/*7(A'&0388&3N77)31)&7&./)(7/"#Z!IPE!7&.F18/(/&!.38!<3..(*&!
#=5$+!

f@,g E+!%3./*'3. !B&'N)3;3.F*?3!P3K1)T*F;"
F001)J'#"($+!

f@Hg %&7*3/O!0*!F3)?*2*!3.3)<3/*7*!3!K*.(.2*('3./&!/)('*/3!/3)2* ;//NVAAsss+K*)3"
*/(8*(+*/A7()*7(N(<*.3+(FNÇ/()<3/|3F7&A3F7&+(FNZ!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

f@4g ! L&)'183!7&./)(//1(8* ;//NVAAsss+3"[13'+3.3(+*/ACF7&AQ`>ÅRAC%B&ÅR4+;/'Z!
IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

f,=g 6+!6*F388*Z%+!Q(22(./*.*Z!S+!%/*)N3Z! -8!7&./)(//&!0*!)3.0*'3./&!3.3)<3/*7&!XC.3)<:!63)"
K&)'(.73!B&./)(7/Y!"!
;//NVAAsss+/)377(.*+*/A'(<(2*.3A0*)*//&A(NN)&K&.0*'3./*A0*)*//&Å(''*.*F/)(/*?&A
5Å6*F388*Å)3.0*'3./&Å3.3)<3/*7&+;/'8Z!!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

f,5g Q&0388&!C6B!BP!C1)&7&./)(7/ ;//NFVAAF*/3F+<&&<83+7&'A(A0//.+*/A/(?&8&"
3KK*7*3.2("3.3)<3/*7(A<)1NN*"0*"



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

"!5=G!"!

!

8(?&)&A7&./)(//1(8*F/*7(A'&0388&3N77)31)&7&./)(7/"#Z!IPE!7&.F18/(/&!.38!<3..(*&!
#=5$+!

f,#g 3"
^"-=&'(")0("8;&$Z!NN+!$@"$4Z!d+!$A#=55+!

'

f,$g ;//NVAAsss+N'*.&)03F/+*/A#=5#A=GA=#A*.71T(/&)*"
0*'N)3F("*."*/(8*(AZ!#!'(<<*&!#=5#+!!

f,Dg 
;//NVAAsss=G+(TT+7&'A<8&T(8AF7&/AF7&/#$D+.FKA?3)*/:0*FN8(:A,3H35K=0(T0=0$@3
75#G,HDK==$H==K3A{K*83A=,a#=3KKÅ3.3)<ÅT)&7;1)3Å8&s+N0KZ!IPE!7&.F18/(/&!.38!
<3..(*&!#=5$+!

f,Gg 
^"-=&'(")0("8;&$Z!NN+!5D"5,Z!d+!$A#=55+!

f,@g S.(8*F*!0388&!F73.()*&!0*!7&<3.3)(2*&.3
;//NVAAsss+7&&<3.3)(2*&.3+7&'A5A1N8&(0A7&<3.3)(2*&.3Å7&./)&Å/1)T*.3+N0KZ!N(<+!
5#Z!IPE!7&.F18/(/&!.38!<3..(*&!#=5$+!

f,,g S+!]*1FF(.* !%&83!#D!&)3Z!#===+!!
f,Hg Eh3F('3!0*!0&//&)3!7&''3)7*(8*F/(+!6)&?(!&)(83 *"

8(.&Z!])1NN&#D&)3Z!#=5#+!!

!

!




