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&'&%3-,-.�4&++#�+.%.�3#%-3#�&�'.(.�%-&+&::-1-+-���&�0-&(&�7&(.�+#�7#::-.%#(,#�4&:+-��77-(-')%#).%-�(.7-(#)-�4#++��''&71+&#>�D/&++-�
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�
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�%&'-4&()&� � � � � �#.+.��#(,#).�

�77-(-')%#).%&��&+&:#).� � � � �.7&(-3.��#%)-&++.��

�77-(-')%#).%&�� � � � � �#)%-3L��.<&(�
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#��.7$#:(-#�<#�#4.))#).�+�#''&)).�4-�:.0&%(.�'.3-&)#%-.�%#55.%,#).�&>�#00#+&(4.'-�4&++#�5#3.+)2�$%&0-')#�4&++#�
&))&%#�#+�7&%3#).�
4&+���+/:+-.�	!���9�%.)�����!���� �A��;�(.(�<#�3.')-)/-).�-��.7-)#)-�3.('-+-#%-�9�.()%.++.��()&%(.�&�
-'3<->�
&7/(&%#,-.(-�&��/4-);>�
-(�D/#().� +&� 5/(,-.(-�4&-�$%&4&))-�3.7-)#)-� '.(.�'0.+)&�#(3<&�$&%� +#��.7$#:(-#�4#-�7&4&'-7-� 3.7-)#)-�3.('-+-#%-� -')-)/-)-�(&++#�
�#$.:%/$$.�������#�(.7-(#).>�-(.+)%&>�-+��%&'-4&()&�4&+��4�>�#77-(-')%#).%&�#4&:/#)#7&()&�3.7$&)&()&�-(�7#)&%-#�&�$%-0.�4-�
4&+&:<&>�D/#+&�3.('-:+-&%&�4&+&:#).�#�7.(-).%#%&�+&�#))-0-)2>�+�#4&:/#)&,,#�&4�-+�3.%%&)).�5/(,-.(#7&().�4&+�'-')&7#�4-�:&')-.(&�
4&-�%-'3<->�#+�5-(&�4-�%-5&%-%&�+&�%&+#)-0&�%-'/+)#(,&�#++�.%:#(.�#77-(-')%#)-0.�')&''.�3<&�(&�C�%&'$.('#1-+&>�#-�'&('-�4&++�#%)�����3.77#�
��
&:���A����

�&%)#().>�-+��.('-:+-.�4-��77-(-')%#,-.(&�4&++#��#$.:%/$$.�����<#�-(4-0-4/#).>�#+�$%.$%-.�-()&%(.>�$%&4&))-�-��.7-)#)-�3.('-+-#%-�$&%�
%-3&0&%&�'/$$.%).�(&++.�'0.+:-7&().�4&++&�$%.$%-&�5/(,-.(-���#+-��.7-)#)-�5.%(-'3.(.�.$-(-.(-�&�5.%7/+#(.�$%.$.')&�-(�7.4.�3<&�-+�
�4��4-�"��8��#11-#�#�4-'$.'-,-.(&�+&�-(5.%7#,-.(-�$&%�4&+-1&%#%&�+&�%-'.+/,-.(-�$-F�#$$%.$%-#)&�&''-�'.(.?�

- 3.(�%-5&%-7&().�#++&�$.+-)-3<&�4-�%&7/(&%#,-.(&>�-+��.7-)#).�
&7/(&%#,-.(-E�
- 3.(�%-5&%-7&().�#+�'-')&7#�4&-�3.()%.++-�-()&%(-�&�4&++#�:&')-.(&�4&-�%-'3<->�#�7#::-.%�$%&'-4-.�4&:+-�')&''-?�

-; -+��.7-)#).��.()%.++.��()&%(.�&�
-'3<-�-')-)/).�&H�#%)����
&:.+#7&().���E�
--; -+��.7-)#).�4-��/4-)E�

&()%#71-� #''-').(.� -+��4��(&++#� '/$&%0-'-.(&�&�(&++#�4&)&%7-(#,-.(&�4&++&� +-(&&�4-� -(4-%-,,.�4&+� '-')&7#�4-� 3.()%.++.� -()&%(.�&�
:&')-.(&� 4&-� %-'3<->� (&++#� 0&%-5-3#� $&%-.4-3#� 4&++#� '/#� #4&:/#)&,,#� &� 4&+� '/.� &55&))-0.� 5/(,-.(#7&().>� &� (&++�-4&()-5-3#,-.(&� &�
:&')-.(&�4&-�$%-(3-$#+-�%-'3<-�#,-&(4#+->�'&3.(4.�+&�%-'$&))-0&�3.7$&)&(,&�%-$.%)#)&�(&-��.
�4-�3-#'3/(.��

���.7-)#)-�3.('-+-#%-�'0.+:.(.�+&�%-'$&))-0&�5/(,-.(-�'.$%#�-(4-3#)&�#(3<&�#�+-0&++.�4-�:%/$$.�D/#+-��.7-)#)-�4-��#$.:%/$$.�&H�#%)��
�	�4&+�
&:.+#7&().���E�

�+�5/(,-.(#7&().�4&-��.7-)#)-�3.('-+-#%-�C�%&:.+#).?�
- -(�0-#�:&(&%#+&�$&%�)/))-�-��.7-)#)-�4&+��%/$$.>�4#+�
&:.+#7&().�:&(&%#+&�4&-�3.7-)#)-�4&+��%/$$.��8�����
��>�#0&()-�+.�

'3.$.�4-�5.%(-%&�/(�5%#7&G.%L�3.7/(&�$&%�+�-7$+&7&()#,-.(&�4-�/(#�&55-3#3&�&4�&55-3-&()&�')%/))/%#�4&-��.7-)#)-�4&+�
�%/$$.E�

- $&%�3-#'3/(��.7-)#).>�4#�/(.�'$&3-5-3.�4.3/7&().�4-��&%7'�.5�
&5&%&(3&�9�.
;�'3%-)).>�#$$%.0#).�&�7#(/)&(/).�4#+�
�4��(&+�%-'$&)).�4&++&�
&:.+#7&().�:&(&%#+&�4&-��.7-)#)-�4&+��%/$$.��8�����
����

�����7��������	��������	���	������
�<��

�#� $.)&%&� 3.('/+)-0.� &� $%.$.'-)-0.�� �+� �.7-)#).� '0.+:&� +#� '/#� 5/(,-.(&� 3.(� 7#::-.%&� 5.3#+-,,#,-.(&� '/++�#%&#� %-'3<->� $/%�
7#()&(&(4.�/(#�'/#�'/$&%0-'-.(&�3-%3#�-+�'-')&7#�4&-�3.()%.++-�-()&%(-���''.�#''-')&�-+��.('-:+-.�4-��77-(-')%#,-.(&�'0.+:&(4.�+&�
'&:/&()-�#))-0-)2?�

− C�-(5.%7#).�'/:+-�#%:.7&()-�%&+#)-0-�#++#�:&')-.(&�4&-�%-'3<-�9#4�&'&7$-.�
-'L��$$&)-)&�7.(-).%-(:;>�'/++&�%&$.%)-')-3<&�
#((/#+-�4&+��
��&�4&++#�5/(,-.(&�#))/#%-#+&�&�'/�#+)%&�)&7#)-3<&�%-+&0#()-E�

− &'$%-7&�/(�.$-(-.(&�A�0#+-4#,-.(&�$%-7#�4&++�#$$%.0#,-.(&�4&+��4��'/�)&7-�4-��()&%$%-'&�
-'L��#(#:&7&()�9#4�&'&7$-.�
�
���&�$.+-)-3<&��.+0&(3B���;E�

− &'$%-7&�/(�.$-(-.(&�A�0#+-4#,-.(&�'/�#+)%-�%&$.%)�%&+#)-0-�#��.+0&(3B����9#4�&'&7$-.����
>�
�
;��
�

�.(�%-5&%-7&().>�-(�$#%)-3.+#%&>�#+�'-')&7#�4&-�3.()%.++-�-()&%(->�-+��.7-)#).>�#+�5-(&�4-�$.)&%�0#+/)#%&�+�.$&%#)-0-)2�&�+�&55-3#3-#�4&+�
'-')&7#�4&-�3.()%.++-�')&''.>�4.$.�/(#�$%-7#�$-F�#$$%.5.(4-)#�#(#+-'-�:-2�'0.+)#�4#+��.7-)#).�4-��/4-)�&�#++�&'-).�4&++#�')&''#�%-3&0&?��
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− +&�&0-4&(,&�4&-�%-7&4-�#4.))#)-�4#++��+)#��-%&,-.(&�#�5%.()&�4&++&�$-F�%-+&0#()-�3%-)-3-)2�%-'3.()%#)&�4#++P�()&%(#+��/4-)E�
− #((/#+7&()&�/(#�'-()&'-�4&-�%&3+#7-E�
− /(#�'-()&'-�4&++&�)&7#)-3<&�%-+&0#()->�3.(�$.''-1-+-)2�4-�.%:#(-,,#%&�/(#�'&''-.(&�4&4-3#)#�'/�#+3/(&�4-�&''&�'/�%-3<-&')#�

4&-�7&71%-�4&+��.7-)#).�')&''.��

���3.7$.').�4#�#+7&(.�)%&�7&71%-�(.(�&'&3/)-0->�4-�3/-�#+7&(.�4/&�-(4-$&(4&()-���

�����7���������������

�0.+:&�+#�'/#�5/(,-.(&�3.(�7#::-.%&�5.3#+-,,#,-.(&�'/++�#%&#�3.()%.++-�-()&%(->�3.7$%&'-�-�3.()%.++-�&55&))/#)-�4#++�#%&#�4-�:&')-.(&�
4&-�%-'3<->�-(�$#%)-3.+#%&?�

- 0#+/)#�+�#4&:/#)&,,#�&�+�&55&))-0-)2�4&+�'-')&7#�3.()%.++-�-()&%(-E�
- &'#7-(#�+&�#))-0-)2>�-�$%.3&''-�&�-�'-')&7-�4-�3.()%.++.�#�$%&'-4-.�4&:+-�&0&()-�3<&�$.''.(.�&'$.%%&�+&��.3-&)2�#4�/(�%-'3<-.�

'-:(-5-3#)-0.E�
- &'#7-(#�-�$%.3&''-�4-�4&)&%7-(#,-.(&�4&+�1-+#(3-.�#-�5-(-�4-�0#+/)#%(&�+�-()&:%-)2�4&-�%-'/+)#)-E�
- 0#+/)#�+#�$&%5.%7#(3&>�+�&55-3#3-#�&�+�-(4-$&(4&(,#�4&++#�5/(,-.(&�4-��.%$.%#)&��/4-)�&�4&++#��.3-&)2�4-�
&0-'-.(&��')&%(#��

�
�����7��������7�	������	��

�#�$.)&%&�3.('/+)-0.�&�$%.$.'-)-0.���''.�#''-')&�-+��.('-:+-.�4-��77-(-')%#,-.(&�'0.+:&(4.�+&�'&:/&()-�#))-0-)2?�

- 3.('-:+-#�A�$%.$.(&�+#�4&5-(-,-.(&�4&++&��.+-)-3<&�4-�
&7/(&%#,-.(&�4#�'.)).$.%%&�#++��''&71+&#E�
- 0&%-5-3#�+#�3.(:%/-)2�4&++.�'3<&7#�%&7/(&%#)-0.�3.7$+&''-0.E�
- -4&()-5-3#�$.)&(,-#+-�3.(5+-))-�4-�-()&%&''&�&�+&�#,-.(-�4#�&55&))/#%&�$&%�:&')-%+-E�
- C�-(5.%7#).�&�5.%(-'3&�/(�.$-(-.(&�'/-��-#(-�4-��/33&''-.(&�$&%�-�7&71%-�4&+��#(#:&7&()��.77-))&&�&�-�%-'L�)#L&%'E�
- C�-(5.%7#).�&�5.%(-'3&�/(#�.$-(-.(&�'/++&�#(#+-'->�$.+-)-3<&�&�$%.:%#77-�%&+#)-0-�#++#��-0&%'-)B��
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�+�$&%-7&)%.�4&++&�%&'$.('#1-+-)2�4&+��.7-)#).�4-��/4-)�
4-� "��8�� C� 4&5-(-).� (&++.� '$&3-5-3.� *�&%7'� .5�

&5&%&(3&6�3<&�C�%-0-').�&�#$$%.0#).�4#+��.('-:+-.�4-�
�77-(-')%#,-.(&�#((/#+7&()&��

�+� �.7-)#).� 4-� �/4-)� #''-')&� -+� �.('-:+-.� (&++#�
'/$&%0-'-.(&?�

@ 4&++�#4&:/#)&,,#�&4�&55-3#3-#�4&+�'-')&7#�4&-�
3.()%.++-�-()&%(-�&�4&+�D/#4%.�4-�
-'L�
�#(#:&7&()E�

@ 4&-�$%.3&''-�#))-(&()-�#+�%&$.%)-(:�5-(#(,-#%-.E�
@ 4&++�&55-3#3-#�4&++&�$%&')#,-.(-�&�

4&++�-(4-$&(4&(,#�4&+�)&#7�4-�%&0-'-.(&�
-()&%(#�(.(3<I�4&-�%&0-'.%-�&')&%(-��

�+��.7-)#).�4-��/4-)�&'#7-(#�#(3<&�+#�3.(5.%7-)2�4&-�
+-7-)-�4-��
�%	
����
����


��77-(-')%#).%&�4&+&:#).>�-+��-%&)).%&�5-(#(,-#%-.>�-+�
%&'$.('#1-+&�4&++��()&%(#+� �/4-)>� -+��#
�&	�
�%	'&&
����
&4� -+� %&'$.('#1-+&�4&++#��.()#1-+-)2�&��-+#(3-.� '.(.�
-(0-)#)-�#4�.:(-��.7-)#).�4-��/4-)���

�� %&0-'.%-� &')&%(-� '.(.� -(0-)#)-� 4/&� 0.+)&� #++�#((.� &�
7#()&(:.(.� %&:.+#%-� -(3.()%-�4/%#()&� +�#((.�3.(� -+�
%&'$.('#1-+&� 4&++��/4-)�� �(� .33#'-.(&� 4&+� 1-+#(3-.�
#((/#+&�-�%&0-'.%-�&')&%(-�'.(.�)&(/)-�#4�&'$%-7&%&�-+�
+.%.� $#%&%&� &4� #� 5.%(-%&� 4&4-3#)#� %&$.%)-')-3#� $&%�
'.)).$.%%&� #+� �.7-)#).� 4-� �/4-)� &0&()/#+-� $/()-�
4�#))&(,-.(&��

�+��.7-)#).�4-��/4-)�4-�"��8��'-�C�%-/(-).���0.+)&�
(&+�	!	!���

�+��.7-)#).�4-��/4-)� '-� 5.3#+-,,#� -(�$#%)-3.+#%&�
'/++&�)&7#)-3<&�%&+#)-0&�#?�

@ 3.()%.++.� -()&%(.� &� 
-'L� �#(#:&7&()?�
%&$.%)-')-3#� $%.4.))#� 4#++�� �()&%(#+�
�/4-)>� 4#++#� �.7$+-#(3&>� 4#+� 
-'L�
�#(#:&7&()� &� 4#++#� 5/(,-.(&� �()&%(#+�
�-(#(3-#+��.()%.+�9���;E�

@ $%-(3-$#+-�3#'-�4-�3.()&(,-.'.E��
@ #(#+-'-� 4&-� %-'/+)#)-� 4&+� +#0.%.� '0.+).�

4#++#� 5/(,-.(&�4-� �()&%(#+��/4-)�(.(3<I�
4#-�%&0-'.%-�&')&%(-E�

@ #(#+-'-� 4&-� %-'/+)#)-� 4&+� +#0.%.� '0.+).� 4#++&�
5/(,-.(-�4-�3.()%.++.�4-�'&3.(4.�+-0&++.E�

@ #(#+-'-�4&+�$-#(.�4-��()&%(#+��/4-)�&�4&+��
$-#(.�4&++#�%&0-'-.(&�&')&%(#�
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@ ��	!���
��	$	����
�����	�

@ ��	 �����	$	!�����	�

��	!
��#���
	$	!������

�+� �.7-)#).� �.()%.++.� �()&%(.� &� 
-'3<-� <#� $.)&%&�
3.('/+)-0.� &� $%.$.'-)-0.� #� '/$$.%).� 4&++��%:#(.�
�77-(-')%#)-0.� (&++#� 4&5-(-,-.(&� 4&)&%7-(#,-.(&�
4&++&�+-(&&�4-�-(4-%-,,.�4&+�'-')&7#�4-�:&')-.(&�4&-�
%-'3<->� (&++#� 0&%-5-3#� $&%-.4-3#� 4&++#� '/#�
#4&:/#)&,,#�&�4&+�'/.�&55&))-0.�5/(,-.(#7&().>�&�
(&++�-4&()-5-3#,-.(&�&�:&')-.(&�4&-�$%-(3-$#+-�%-'3<-�
#,-&(4#+-� -(� .))-3#� #))/#+&� &� $%.'$&))-3#�� �+�
�.7-)#).� '0.+:&� +#� '/#� 5/(,-.(&� 3.(� 7#::-.%&�
5.3#+-,,#,-.(&� '/++�#%&#� %-'3<->� $/%� 7#()&(&(4.�
/(#�'/#�'/$&%0-'-.(&�3-%3#�-+�'-')&7#�4&-�3.()%.++-�
-()&%(-��

�+� �.7-)#).��.()%.++.� �()&%(.�&�
-'3<-� 4&++#�
�.7$#:(-#� '-� C� %-/(-).� $%-7#� 4-� .:(-�
�.('-:+-.�4-��77-(-')%#,-.(&>�4#+�7.7&().�
4&++#�'/#�3.')-)/,-.(&���
�+� �.7-)#).>� )%#� +&� #+)%&� #))-0-)2� %&+#)-0&� #+�
'-')&7#�4-�:&')-.(&�4&-�%-'3<-?�
@ <#� '/$$.%)#).� -+� �.('-:+-.� 4-�

�77-(-')%#,-.(&� (&++#� 4&5-(-,-.(&�
4&++&� +-(&&� :/-4#� '/+� '-')&7#� 4-�
:&')-.(&� &� 3.()%.++.� 4&-� %-'3<->�
0&%-5-3#(4.(&� +�#4&:/#)&,,#� &�
+�&55-3#3-#�4&-�$%.3&''-��

@ <#� '/$$.%)#).� -+� �.('-:+-.� 4-�
�77-(-')%#,-.(&� (&++#� 4&5-(-,-.(&�
4&++&� ')%#)&:-&� &� 4&++&� $.+-)-3<&� 4-�
:&')-.(&� 4&-� %-'3<->� #))%#0&%'.� +&� 0#%-&�
3.7$.(&()-� 4&+� $%.3&''.� �
��?�
7#$$#)/%#� &� 0#+/)#,-.(&� 4&-� %-'3<->�
4&5-(-,-.(&� &� 7.(-).%#::-.� 4&+� �
�%	
"����
��	 ��
��(��%� 90#+-4#,-.(&�
4&++�#4&:/#)&,,#� 4&-� +-7-)-� &� $%.$.')#�
4-�$-#(.�4-� %-7&4-.� -(�3#'.�4-����
�#;>�
-7$#)).� 4&+� $-#(.� ')%#)&:-3.� '/++#�
'.+0-1-+-)2� $%.'$&))-3#>� #(#+-'-� 4-�
'&('-)-0-)2>� 3#71-#7&()-� #$$.%)#)-� #+�
7.4&++.� -()&%(.� $&%� -+� 3#+3.+.� 4&+�
%&D/-'-).�4-�3#$-)#+&���#+-� -(5.%7#,-.(-�
'.(.� $.-� '-()&)-,,#)&� (&++#� %&+#,-.(&�
�
��� &� (&:+-� #+)%-� %&$.%)� #� '/$$.%).�
9�.+0&(3B����
&$.%)>��#+-4#)-.(�
&$.%)>�
�3)/#%-#+� �/(3)-.(� 
&$.%)>� 
.3#+�
�(0&')7&()� M� �
�� �.77-))&&�
4.3/7&();��

@ <#� 0&%-5-3#).� +�#4&:/#)&,,#� 4&++&�
$.+-)-3<&�-(4&()-5-3#)&�3.7&�Q�.+0&(3B�
��S�4#:+-��)#(4#%4�4-��%/$$.�

@ <#� 5.%(-).� /(�.$-(-.(&� '/-� $%-(3-$#+-�
%&$.%)� 3.7&� �
��>� ���
� &� 
�
>�
'.)).$.')-� #4� #$$%.0#,-.(&� 4#� $#%)&�
4&+��.('-:+-.�4-��77-(-')%#,-.(&�

@ �.(�%-5&%-7&().�#+�'-')&7#�4&-�3.()%.++-�
-()&%(->� 4.$.� /(#� $%-7#� $-F�
#$$%.5.(4-)#� #(#+-'-� :-2� '0.+)#� 4#+�
�.7-)#).�4-��/4-)�&�#++�&'-).�4&++#�')&''#>�
<#� %-3&0/).� +#� '-()&'-� 4&++&� )&7#)-3<&�
%-+&0#()-��



�

�

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

�

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

�������

��������	��������

25�

��7������������	
�6�������

�77�	�
������	�� .��	���������
��	
�������� .��	�����������
����	��������

��7��������7�	������	��

��7��
����	�����3,�����7��������>�

@ �	��7��.����&&��.��
���	���

@ ���
���-�#)/�&&��-�7����

@ .�����%"#"-"�-�7����

�

�	����6��7�	�������� ����������

-��������0?��,@�����$���A�������

	�	�<���

�7���7�	������	�����������7������

�����7�	������	���

���	��
�����

B����������������6����������

�

��������	���������

�

�

�

�+��.7-)#).�

@ �.%(-'3&� 3.('/+&(,#� (&++#� 4&5-(-,-.(&� 4&++#�
�.+-)-3#�4-�
&7/(&%#,-.(&E�

@ �'#7-(#� -+� $#33<&)).� %&)%-1/)-0.� 4&+�
*�&%'.(#+&� 
-+&0#()&6� .� �4&()-5B� �)#55� 3.(�
$#%)-3.+#%&� #))&(,-.(&� #+� 1-+#(3-#7&().� )%#�
3.7$.(&()� 5-''#� &� 3.7$.(&()&� 0#%-#1-+&� &�
#++&�7.4#+-)2�4-�$#:#7&().�4-�D/&')�/+)-7#E�

@ �-� #''-3/%#� 4&++#� $%.$.%,-.(#+-)2� 4&++#�
%&7/(&%#,-.(&�4&:+-��77-(-')%#).%-� %-'$&)).�
#�D/&++#�4&+�*�&%'.(#+&�
-+&0#()&6�

@ 
-5&%-'3&� '/++#� '/#� #))-0-)2� #+7&(.�/(#� 0.+)#�
#++�#((.�#+��.('-:+-.�4-��77-(-')%#,-.(&���

�

�

�+��.7-)#).�
&7/(&%#,-.(&�'-�C� %-/(-).�4/&�
0.+)&�(&+�	!	!��
�+� �.7-)#).>� (&++#� '/#� $%-7#� '&4/)#>� <#�
5.%(-).� $#%&%&� $.'-)-0.� '/++#� $%.$.')#� 4&++&�

-'.%'&� �7#(&� %&+#)-0#� #++#� �.+-)-3#� 4-�

&7/(&%#,-.(&� 	!	!�� �(� $#%)-3.+#%&>� <#�
)%#))#).�-�'&:/&()-�#'$&))-?�
@ �::-.%(#7&().� 4&++#� +-')#� 4&+� $&%'.(#+&�
%-+&0#()&�

@ �4.,-.(&�4&:+-��8���%./$��)#(4#%4'�	!	!?�
%&0-'-.(&�')#(4#%4���&����

@ �#+/)#,-.(&�4&+�1-+#(3-#7&().�&�4&++#�
$%.$.%,-.(#+-)2�4&+�$#33<&)).�%&)%-1/)-0.�
4&+�$&%'.(#+&�%-+&0#()&�	!	!�

@ �#+/)#,-.(&�4&+�1-+#(3-#7&().�&�4&++#�
$%.$.%,-.(#+-)2�4&+�$#33<&)).�%&)%-1/)-0.�
4&+�$&%'.(#+&�%-+&0#()&�	!� �4.$.�-+�
$#:#7&().�4&++#�3.7$.(&()&�0#%-#1-+&�

�+� �.7-)#).>� (&++#� '/#� '&3.(4#� '&4/)#>� <#�
5.%(-).� $#%&%&� $.'-)-0.� #++&� $.+-)-3<&� 4-�
:&(4&%�4-0&%'-)B�-7$+&7&()#)&�&�#+�$%.3&''.�
4-� :&')-.(&� 4&++#� '/33&''-.(&� $&%� -� %/.+-�
3%-)-3-��

�

�

��������7�������

�
�&+�3.%'.�4&+�	!	!�+#��.7$#:(-#�C�$%.:%&''-0#7&()&�-()&:%#)#�(&-�$%.3&''-�4-�:.0&%(#(3&�4&+�:%/$$.�#''-3/%#)-0.��8�����
����

�&%� D/#().� 3.(3&%(&� +#� :&')-.(&� .$&%#)-0#>� -(� '/$$.%).� 4&++��77-(-')%#).%&� �&+&:#).� '.(.� 3.')-)/-)-� (&++�#71-).� 4&+� :%/$$.�
#''-3/%#)-0.��8�� ���
���&>�$&%3-V�#�0#+&%&�#(3<&�$&%� +#��.7$#:(-#>� -��.7-)#)-��'&3/)-0-�&��&3(-3-� '.)).�4&'3%-))-�$&%�4&5-(-%&�&�
3.(4-0-4&%&�)%#�:+-�&'$.(&()-�4&++��+)#��-%&,-.(&�4&++#��#$.:%/$$.�&�4&++&��.3-&)2��.()%.++#)&>�D/-(4-�#(3<&�4&++#��.7$#:(-#>�
7#)&%-&�3�4��4-�1/'-(&''�&H&3/)-.(��

��7�������
�����
��

�+�����4&++#��#$.:%/$$.�<#� -')-)/-).�$&%� -+��%/$$.��8�����
���D/#))%.��.7-)#)-�&'&3/)-0->�4#++.�')&''.�$%&'-&4/)-�.�$#%)&3-$#)-��
"/&')-�+.�#''-').(.�$&%�-�$%.3&''-�4&3-'-.(#+-�$-F�3.7$+&''-�$&%7&))&(4.�4-�3.71-(#%&�4-0&%'&�3.7$&)&(,&�)&3(-3<&��
�#+-� �.7-)#)-� $.''.(.� #0&%&� $.)&%&� 4&+-1&%#)-0.� &A.� 3.('/+)-0.� '/++#� 1#'&� 4&++&� 4&+&:<&� +.%.� #))%-1/-)&� 4#+� ���� #++�#)).�
4&++�#$$%.0#,-.(&�4&+��.
�4-�3-#'3/(��.7-)#).���(�$#%)-3.+#%&?�
@ -+�-�	�6�7�	����77������ '/$$.%)#� -+�����(&++�#''/(,-.(&�4-�4&3-'-.(-� '/�#+3/(&�'$&3-5-3<&�7#)&%-&�3<&�4&0.(.�&''&%&�

$.%)#)&�#+��.('-:+-.�4-��77-(-')%#,-.(&�$&%�'/#�-(5.%7#)-0#�&�A�.�#$$%.0#,-.(&E�
@ +��	
�
�7�	�
�C�� -���77������'/$&%0-'-.(#�:+-�-(0&')-7&()->�+&�')%#)&:-&�4-�-(0&')-7&().�4-�+/(:.�)&%7-(&�&�+�#4&:/#)&,,#�

4&++#�3.%%-'$.(4&(,#�4&-�5+/''-�4-�3#''#�4-�#))-0-)2�&�$#''-0-)2E�
@ -+���
D���77������'/$$.%)#�-+�����(&++#�:&')-.(&�4&+�$%.5-+.�4-�%-'3<-.�3.%%&()&�&�5/)/%.�&�(&++&�#+)%&�7#)&%-&�3<&�4&0.(.�

&''&%&�$.%)#)&� #+��.('-:+-.�4-��77-(-')%#,-.(&�$%&0-#�$%&'&()#,-.(&�#+��.7-)#).��.()%.++.� �()&%(.�&�
-'3<-� -0-� -(3+/'&� +&�
)&7#)-3<&�%&+#)-0&�#+��.4&++.��()&%(.�&�-�%&+#)-0-�%-'/+)#)-��

@ �+����
�
�&��<	�������77������'/$$.%)#� -+� ����(&++#� $%.)&,-.(&� )&7$&')-0#�4&++#��.7$#:(-#� 4#� '-)/#,-.(-� 3<&�$.''#(.�
0&%-5-3#%'->�3.7$%.7&))&(4.(&�+#�'.+0-1-+-)2�&�+#�+-D/-4-)2��

@ �
�+�5/(,-.(#7&().�4&-��.7-)#)-�&'&3/)-0-�C�%&:.+#).?�

� -(�0-#�:&(&%#+&�$&%�)/))-�-�3.7-)#)-�4&+��%/$$.>�4#++&�
&:.+#7&().�:&(&%#+&�4&-�3.7-)#)-�4&+��%/$$.��8�����
��>�#0&()-�+.�
'3.$.�4-� 5.%(-%&�/(�5%#7&G.%L�3.7/(&�$&%� +�-7$+&7&()#,-.(&�4-�/(#�&55-3#3&�&4�&55-3-&()&�')%/))/%#�4&-�3.7-)#)-�4&+�
�%/$$.E�



�

�

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

�

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

�������

��������	��������

26�

� �&%�3-#'3/(�3.7-)#).>�4#�/(.�'$&3-5-3.�4.3/7&().�4-��&%7'�.5�
&5&%&(3&�9�.
;�%&4#)).>�#$$%.0#).�&�7#(/)&(/).�(&+�
%-'$&)).�4&++&�
&:.+#7&().�:&(&%#+&�4&-�3.7-)#)-�4&+��%/$$.��8�����
����
�

��7���������	����

�+�����4&++#��#$.:%/$$.�<#�-')-)/-).�$&%�-+��%/$$.��8�����
���(.0&��.7-)#)-�)&3(-3-��"/&')-�+.�#''-').(.�$&%�-�$%.3&''-�4&3-'-.(#+-�
$-F�3.7$+&''-�$&%7&))&(4.�4-�3.71-(#%&�4-0&%'&�3.7$&)&(,&�)&3(-3<&��
�#+-� �.7-)#)-� $.''.(.� #0&%&� $.)&%&� 4&+-1&%#)-0.� &A.� 3.('/+)-0.� '/++#� 1#'&� 4&++&� 4&+&:<&� +.%.� #))%-1/-)&� 4#+� ���� #++�#)).�
4&++�#$$%.0#,-.(&�4&+��.
�4-�3-#'3/(��.7-)#).���&%�-+�4&))#:+-.�4&-�3.7$-)-�&�4&++&�%&'$.('#1-+-)2>�(.(3<I�4&++&�4&+&:<&�3.(5&%-)&>�
'-�%-7#(4#�#:+-�'$&3-5-3-��.
�)&7$.�$&%�)&7$.�0-:&()-��

� +W�

�7����	� .C����77������ 4-'3/)&� &� 0#+-4#� +&� *#''/7$)-.('6� /)-+-,,#)&� (&-�7.4&++-� 4-� $%.-&,-.(&�4-� 5+/''-� 5/)/%-�
/)-+-,,#)-�$&%�-+�3#+3.+.�4&++.�����>�(&+�$%.3&''.�4-�3#+3.+.�����&�(&+�$%.3&''.�4-�%-((.0.�4&-�)%#))#)-�4-�%-#''-3/%#,-.(&E�

� +��

�7����	� C����77������4-'3/)&�&�#$$%.0#� +&�*#''/7$)-.('6�/)-+-,,#)&�(&-�7.4&++-�4-�$%.-&,-.(&�����
M��$&%� -�
$%.3&''-�4-��
�>����>����A�����&����E�

� +��	���	���-�����C�(����������E���77������:&')-'3&�-+�$%.3&''.�4-�#$$%.0#,-.(&�4&-�3#71-#7&()-�4&+��.4&++.��()&%(.>�
-+�$%.3&''.�4-�0#+-4#,-.(&�4&+��.4&++.��()&%(.�&�-+�$%.3&''.�4-��.+0&(3B�����#)#�"/#+-)BE�

� �+�  ��6�� C� ��	
���
�� ����7
� ��77������ #$$%.0#� A� %-3.(5&%7#� +#� ')%#)&:-#� &� :+-� #33#().(#7&()-� $&%� -� '-(-')%-� 3<&�

%-&()%#(.�(&++#�3#)&:.%-#�4&-�*+#%:&�#(4�'&('-)-0&6���

� 
�"��
�����	6���77������#$$%.0#�A�0#+/)#�+&�'3&+)&�4-�&')&%(#+-,,#,-.(&�A�%&@-()&%(#+-,,#,-.(&��

� �+����	
���	�����77������0#+-4#�+#�')%/))/%#�4&++#�3.$&%)/%#�%-#''-3/%#)-0#�&�4&++�#(4#7&().�4&+�%&+#)-0.�$.%)#5.:+-.��

� +��(5.%7#)-.(�
-'L�M��&3/%-)B�#(4��/'-(&''��.()-(/-)B��.77-))&&�%-0&4&�&�#$$%.0#�+#�')%#)&:-#�4-��/'-(&''��.()-(/-)B�
9&0&()-�4-�3%-'->� %-$%-')-(.� -(�3#'.�4-�4-'#')%.;>� -��-#(-�4-��.()-(/-)2�.$&%#)-0#>�&4� -�$%.:%#77-�&� +&�#))-0-)2� %&+#)-0-�#++#�
�-3/%&,,#�9'-#�4-��B1&%'&3/%-)B�3<&�4-��<B'-3#+��&3/%-)B;E�

� �+�������	6���77������0#+/)#�&�$%&(4&�4&3-'-.(-�'/++�#''/(,-.(&�4-�$&%'.(#+&�#�)&7$.�4&)&%7-(#).�&�-(4&)&%7-(#).�&�

4-�+#0.%#).%-�#�)&7$.�4&)&%7-(#).>�#$$%.0#�+&�'$&'&�%-3<-&')&�$&%�-+�7&,,.�4&++#�5/(,-.(&�4-�$%.3/%&7&()��

� 
��	���	��� ��	�	����� ��	����� ��77������ 9-(� 1%&0&� #(3<&� ���� ��77������ 3<&� (.(� $%&0&4&� (&+� '/.� #71-).� 4-�

#$$+-3#,-.(&�+#��.7$#:(-#��

�
�+�5/(,-.(#7&().�4&-��.7-)#)-�)&3(-3-�C�%&:.+#).?�

@ -(�0-#�:&(&%#+&�$&%�)/))-�-�3.7-)#)-�4&+��%/$$.>�4#+�
&:.+#7&().�:&(&%#+&�4&-�3.7-)#)-�4&+��%/$$.��8�����
���90������8;>�
#0&()&� +.� '3.$.� 4-� 5.%(-%&� /(� 5%#7&G.%L� 3.7/(&� $&%� +�-7$+&7&()#,-.(&� 4-� /(#� &55-3#3&� &4� &55-3-&()&� ')%/))/%#� 4&-�
3.7-)#)-�4&+��%/$$.E�

@ $&%�3-#'3/(�3.7-)#).>�4#�/(.�'$&3-5-3.�4.3/7&().�4-��&%7'�.5�
&5&%&(3&�9�.
;�%&4#)).>�#$$%.0#).�&�7#(/)&(/).�(&+�
%-'$&)).�4&++&�
&:.+#7&().�:&(&%#+&�4&-�3.7-)#)-�4&+��%/$$.��8�����
����

�
�(�#::-/()#�#++&�%-/(-.(-�4&-�3.7-)#)-� )&3(-3->�'-�)&(:.(.�3.(�3#4&(,#�7&('-+&�4&:+-�/+)&%-.%-�7&&)-(:�93�4���/'-(&''��&&)-(:;�4-�
#$$%.5.(4-7&().�'/�7#)&%-&�')%#)&:-3<&���
�#+-� -(3.()%-� '.(.� -')-)/-)-� 4#+� ���� 4&++#� �#$.:%/$$.>� #(3<&� '/� $%.$.')#� 4-� /(� 7&71%.� 4&+� �#(#:&7&()� �.77-))&&>� $&%�
'/$$.%)#%&�-+�����')&''.�(&++�&'&%3-,-.�4&-�'/.-�$.)&%-�4&+&:#)-E�+&�'&''-.(-�4&-�0#%-�7&&)-(:�<#((.�+.�'3.$.�4-�5.%(-%&�/(�7.7&().�
$&%�-(5.%7#%&>�7.(-).%#%&>�$%-.%-)-,,#%&�%-'.%'&�&�%-'.+0&%&�$%.1+&7-�4-�1/'-(&''�&H&3/)-.(��
�&%�:&')-%&�:+-�&0&()-�4-�3%-'->�#(3<&�#-�'&('-�4&+�
&:.+#7&().�������(����A	!��>�+#��.7$#:(-#�#4.))#�/(��.()-(:&(3B��+#(�3.')-)/-).�
4#�/(��-#(.�4-��.()-(/-)2��$&%#)-0#�9%&'$.('#1-+-)2�4&+��<-&5��%#('5.%7#)-.(��55-3&%;�&�/(��-#(.�4-��7&%:&(,#�9%&'$.('#1-+-)2�4&+�
�<-&5� 
-'L��55-3&%;�� �+� 0&%-5-3#%'-� 4&++#� 3%-'->� C� D/-(4-� 3.(0.3#).� -+� �%-'-'��#(#:&7&()� �&#7��&&)-(:>� 9'.)).� +#� :/-4#�4&+� �%-'-'�

&#4&%;>�(&+�3#'.�4-�3%-'-�3<&�-7$#))-�+#�3.()-(/-)2�.$&%#)-0#�4&++#�3.7$#:(-#>�3.7$+&)#).�4#+��%-'-'��&3<(-3#+��.77-))&&�'.$%#�
7&(,-.(#).�9'.)).�+#�:/-4#�4&+��<-&5�
-'L��55-3&%;�(&+�3#'.�-(�3/-�+#�'/44&))#�3%-'-�-7$#))-�+#�'.+0-1-+-)2�.�+#�+-D/-4-)2�4&++#�3.7$#:(-#�


#��.7$#:(-#�-(.+)%&>�'-�C�#00#+'#>�$&%�3.()-(/-)2�.$&%#)-0#>�4&-�$%&'-4-�.%:#(-,,#)-0-�#()&�'3-''-.(&�4#��8���+.1#+��-%&3)��&#:/%.'�
X�
&#'&:/%.'�U��/33/%'#+&�$&%�+��)#+-#>�D/#+-�$%&'-4-�+.3#+-�3<&�#0&0#(.�-+�3.7$-).�4-�-()&%5#33-#%'-�3.(�+��+)#��-%&,-.(&�4&++#��#'#�
7#4%&�'$#:(.+#��8���+.1#+��-%&3)��&#:/%.'�X�
&#'&:/%.'�'/�)&7-�4-�1/'-(&''�&�.$&%#)-0->�.00&%.?�

@ �H&3/)-0&��.77-))&&�
@ �/'-(&''��.77-))&&�
@ �%-3-(:�M��Y��.77-))&&�
@ �+#-7'��.77-))&&�
@ �)%#)&:-3��+#(�M��%.Z&3)'��.77-))&&�
@ ���M��%-'-'�7#(#:&7&()��.77-))&&�



�

�

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

�

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

�������

��������	��������

27�

@ �.7$+#-()'��.77-))&&�

�

%�,����"�)�#"�(���"#&�"  "�

�+��.++&:-.�'-(4#3#+&�C�3.7$.').�4#�)%&�7&71%-�&55&))-0->�)%#�3/-�/(��%&'-4&()&>�&�4/&�7&71%-�'/$$+&()->�#0&()-�%&D/-'-)-�4-�+&::&>�
&4�C�(.7-(#).�4#++��''&71+&#�4&:+-��,-.(-')-��

���-(4#3-�4/%#(.�-(�3#%-3#�)%&�#((->�'3#4.(.�#++#�4#)#�4-�#$$%.0#,-.(&�4&+�1-+#(3-.�4-�&'&%3-,-.�%&+#)-0.�#++P/+)-7.�&'&%3-,-.�4&++#�
+.%.�$&%7#(&(,#�-(�3#%-3#>�&�$.''.(.�&''&%&�%-&+&))-��

�+��.++&:-.�'-(4#3#+&�0-:-+#�'/++�.''&%0#(,#�4&++#�+&::&�&�4&++.�')#)/).>�'/+�%-'$&)).�4&-�$%-(3-$-�4-�3.%%&))#�#77-(-')%#,-.(&�&4�-(�
$#%)-3.+#%&� '/++�#4&:/#)&,,#� 4&++�#''&)).� .%:#(-,,#)-0.>� #77-(-')%#)-0.� &� 3.()#1-+&� #4.))#).� 4#++#� '.3-&)2� &� '/+� '/.� 3.(3%&).�
5/(,-.(#7&().���

�+�5-(&�4-�#4&7$-&%&�#++#�$%&4&))#�#))-0-)2�-')-)/,-.(#+&>�#))-0#�/(#�'&%-&�4-�-(3.()%-�3.(�-�%&'$.('#1-+-�4&++&�0#%-&�5/(,-.(-�#,-&(4#+-�
&>� -(�7#(-&%#�$#%)-3.+#%&>�D/&++&�4&$/)#)&�#-�3.()%.++-� -()&%(->�(.(3<I�3.(� +#��.3-&)2�4-�
&0-'-.(&�&�$#%)&3-$#�#++&� %-/(-.(-�4&+�
�.('-:+-.�4-��77-(-')%#,-.(&�&�4&++��''&71+&#�4&:+-��,-.(-')-��

�

%�,�3��"�)�#��-"�(��$�)� �#!��

�&++�#71-).�4&++#�$%&0&(,-.(&�4&-�%&#)-�$%&0-')-�4#+����
:'��(��	��A	!!�>�-+��.('-:+-.�4-��77-(-')%#,-.(&�<#�4&+-1&%#).�+�#4.,-.(&�

4&+��.4&++.�#,-&(4#+&�4-��%:#(-,,#,-.(&>��&')-.(&�&��.()%.++.�94-�'&:/-).�#(3<&�*�.4&++.6;�&4�<#�-')-)/-).�-+�$%.$%-.��%:#(-'7.�4-�

�-:-+#(,#�94-�'&:/-).�#(3<&�*���6;>�3.(�#/).(.7-�$.)&%-�4-�-(-,-#)-0#�&�3.()%.++.��


�����0-:-+#�'/++#�3.%%&))#�%&0-'-.(&�&�-7$+&7&()#,-.(&�4&+��.4&++.�(.(3<I�'/+�3.('&:/&()&�5/(,-.(#7&().�&�'/++�.''&%0#(,#�4&+�

�.4&++.� 7&4&'-7.>� 3/%#� 3<&� '&� (&� #))/-� +�#::-.%(#7&().� 7&4-#()&� $%.$.')&� 4-� 7.4-5-3#>� #4&:/#7&().� &� 7-:+-.%#7&().�

5.%7/+#)&�#+��.('-:+-.�4-��77-(-')%#,-.(&��


����� 4&++#� �#$.:%/$$.� <#� #(3<&� -+� %/.+.� 4-� 3..%4-(#%&� :+-� .%:#(-'7-� 4-� 0-:-+#(,#� 4&++&� '-(:.+&� '.3-&)2>� 3.(� +#� 5-(#+-)2� 4-�

#%7.(-,,#%&�/(�-7$-#().�4-�$%&0&(,-.(&�3<&�7&))#�#�*5#)).%�3.7/(&6�-�$%&'-4-�4-�#(#+-'-�&�7-)-:#,-.(&�4&-�%-'3<->�$/%�7#()&(&(4.�

+&�'-(:.+&�'$&3-5-3-)2�.$&%#)-0&�&�4-�#/).(.7#�%&'$.('#1-+-)2�4&++&�'-(:.+&�'.3-&)2�4&+��%/$$.��

�

%�,�*��� &��(���!�"#��

�77�	�
��������(���6����


��77-(-')%#).%&��&+&:#).�4&++#��.7$#:(-#�C��.7&(-3.��#%)-&++.?�C�')#).�(.7-(#).�3.7&�)#+&�4#+��.('-:+-.�4-��77-(-')%#,-.(&�
-(� 4#)#� 	!� '&))&71%&� 	!� � &� '/33&''-0#7&()&� C� ')#).� %-3.(5&%7#).� (&++#� 3#%-3#� 4#+� �.('-:+-.� 4-� �77-(-')%#,-.(&� -(� 4#)#� � �
4-3&71%&�	!� ��

�+�����&'&%3-)#�-�$.)&%-�')%#)&:-3-�&�-�$.)&%-�%#$$%&'&()#)-0->�.+)%&�#�D/&++.�4-�3.7$-&%&�)/)).�D/#().�'-#�%-)&(/).�/)-+&>�(&3&''#%-.�&4�
.$$.%)/(.�(&++�-()&%&''&�4&++#��.3-&)2�(&++�#71-).�4&-�7&4&'-7-�$.)&%-�&�4-�D/&++-�4#�3.('-4&%#%'-�#33&''.%-�&A.�')%/7&()#+-�#:+-�
')&''-E� -+� ���� &'&%3-)#� )#+-� $.)&%-� -(� 3.&%&(,#� 3.(� :+-� -(4-%-,,-� $%.:%#77#)-3-� &� ')%#)&:-3-� 4&)&%7-(#)-� 4#+� �.('-:+-.� 4-�
�77-(-')%#,-.(&�&�(&-�+-7-)-�4&-�0#+.%-�'$&3-5-3#)-E�'.(.�5#))-�'#+0-�-�$.)&%-�#))%-1/-)-�4#++#�+&::&�.�4#++.��)#)/).�-(�0-#�&'3+/'-0#�#4�
#+)%-�.%:#(-�4&++#��.3-&)2�.00&%.�#+)%-7&()-�4&+&:#)-�4#+��.('-:+-.��

�++��+)#��-%&,-.(&�3.7$&)&�+#�5/(,-.(&�4-�:&')-.(&�4&++&��.3-&)2�4#�&'&%3-)#%'-�3.(5.%7&7&()&�#++&�$%&%.:#)-0&�(.%7#)-0&�&4�#�
D/&++&�&'$%&''#7&()&�%-3<-#7#)&�(&:+-�#$$.'-)-�%&:.+#7&()-�&�4&+-1&%#,-.(-�4&:+-�.%:#(-�3.++&:-#+-��

��+)#��-%&,-.(&�C�%&'$.('#1-+&�4&++�#))/#,-.(&>�4&+�7#()&(-7&().�&�4&+�7.(-).%#::-.�4&+�'-')&7#�4&-�3.()%.++-�-()&%(-�&�4-�:&')-.(&�
4&-� %-'3<->� -0-� 3.7$%&'-� D/&++-� 4&%-0#()-� 4#++#� (.(� 3.(5.%7-)2� #++&� (.%7&>� 3.&%&()&7&()&� 3.(� +&� 4-%&))-0&� 4&+� �.('-:+-.� 4-�
�77-(-')%#,-.(&��

��+)#��-%&,-.(&�C�$.')#�#+�0&%)-3&�4&++#�')%/))/%#�-()&%(#�&�'.0%-()&(4&�#++#�:&')-.(&�4-�3-#'3/(#��.3-&)2�:&')&(4.�4-%&))#7&()&�+&�
5/(,-.(-�4-�1/'-(&''��
�(�$#%)-3.+#%&>�+��+)#��-%&,-.(&?�

� 0#+/)#�-(�0-#�3.()-(/#)-0#�-+�$.'-,-.(#7&().�3.7$&)-)-0.�(&-�0#%-�1/'-(&''>�+&�$%.'$&))-0&�4-�'0-+/$$.>�+�#''.%1-7&().�4-�
3#$-)#+&�$%&0-').�&4�-�%-'/+)#)-�&3.(.7-3-�%&#+-,,#1-+-E�

� 0#+/)#�+�&0&()/#+&�-(:%&''.�-(�(/.0-�1/'-(&''>�-+�4-'-(0&')-7&().�4#�#))-0-)2�3.(�+-7-)#)&�$%.'$&))-0&>�+&�%-')%/))/%#,-.(-�
'.3-&)#%-&�&4�.%:#(-,,#)-0&��



�

�

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

�

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

�������

��������	��������

28�


P�+)#��-%&,-.(&�<#>� -(.+)%&>� +#�%&'$.('#1-+-)2�4-� -;�#))/#%&>�7#()&(&%&�&�7.(-).%#%&� +�#4&:/#)&,,#�&� +#� 5/(,-.(#+-)2�4&++�#''&)).�
.%:#(-,,#)-0.�&�4&+��-')&7#�4-��.0&%(.��.3-&)#%-.�4&++#��.3-&)2�--;�$%.00&4&%&�#?�

� #))/#%&� +#�(.%7#)-0#�4-��.0&%(#(3&�)&7$.�$&%�)&7$.�0-:&()&�3.7&�-4&()-5-3#)#�4#++#��.+-)-3#�'/+�'-')&7#�(.%7#)-0.�
-()&%(.�4&+��%/$$.��8�����
��E�

� #))/#%&�+&�4&+&:<&�#55-4#)&:+-�#�)#+�5-(&�4#++&�4&+-1&%&�3.('-+-#%-E�
� &'&:/-%&� +&�7-'/%&� 4-� 3.%%&,-.(&� 4&++&� #(.7#+-&� &� 4-�7-:+-.%#7&().>� '&3.(4.� +&� -(4-3#,-.(-� 5.%(-)&� 4#+� �.('-:+-.� 4-�

�77-(-')%#,-.(&E�
� '&:(#+#%&� -(� '&4&� 4-� �#(#:&7&()� �.77-))&&� #++��77-(-')%#).%&� �&+&:#).� .:(-� &+&7&().� 4-� %-+-&0.� #55-(3<I� '-#�

'.)).$.').�#++�#))&(,-.(&�4&+��4�E�
� $%&'-4-#%&�-+�'-')&7#�4&-�3.()%.++-�-()&%(-�'&3.(4.�:+-�-(4-%-,,-�&�+&�%&'$.('#1-+-)2�#))%-1/-)&:+-�4#++#�%&+#)-0#��.+-)-3#���

�(.+)%&>�+��+)#��-%&,-.(&�<#�-+�3.7$-).�4-�3.()%-1/-%&�#4�#''-3/%#%&�+#�4&5-(-,-.(&�&�+#�0&%-5-3#�4&-�+-7-)-�.$&%#)-0->�(&++�#71-).�4&++#�
0#+/)#,-.(&�4&+�%-'3<-.�&�4&++#�'.+0-1-+-)2����)#+�5-(&>�+��+)#��-%&,-.(&>�$&%�+&�%-'$&))-0&�#%&&�4-�%&'$.('#1-+-)2�&�3.++#1.%#(4.�3.(�+#�
5/(,-.(&�4-�
-'L��#(#:&7&()>�#''-3/%#�-+�7.(-).%#::-.�3.()-(/.�4&++&�&'$.'-,-.(-�#-�%-'3<-�&�-+�%-'$&)).�4&-�+-7-)-�4-�).++&%#(,#�
-(4-0-4/#)-�$%.00&4&(4.>�(&+�3#'.�4-�5#))-'$&3-&�3<&�$.''#(.�-(�)#+�'&('.�3.('-4&%#%'-�3%-)-3<&�&A.�%-+&0#()-�#?�

� '&:(#+#%&�+&�')&''&>�(&-�3#'-�4�/%:&(,#>�#++#��/(,-.(&�4-�
-'L��#(#:&7&()��

�&++.�'0.+:-7&().�4-�)#+-�#))-0-)2�+��+)#��-%&,-.(&�$/V�#00#+&%'-�4-�
&'$.('#1-+-�4-�'-(:.+&�/(-)2�.$&%#)-0&>�+&�D/#+->�(&++�#71-).�4&-�
$.)&%-�4&+&:#)->�$%.00&4.(.�#++#�:&')-.(&�4&:+-�#55#%-�3.%%&()-�&�#�4#%&�&'&3/,-.(&�#4�/(#�#4&:/#)#�.$&%#)-0-)2�'.3-#+&���+)&%-.%-�
$.)&%-�'$&3-5-3-�$.''.(.�0&(-%&�#))%-1/-)-�#++��+)#��-%&,-.(&�3.(�'$&3-5-3<&�4&+-1&%&�#''/()&�4#+��.('-:+-.�4-��77-(-')%#,-.(&��
�
�

%�,�1����" �������."#��%� �&�'�(�  ����#!�"#���"#(�-�#&� ��

�-�3.(5&%7#�-+�%-3.%'.>�:-2�.$&%#).�-(�0-:&(,#�4&+�
&:.+#7&().�������(��	!A	!!�>�#++�&')&%(#+-,,#,-.(&>�$%&''.��8���''-3/%#,-.(-�
��$���>�4&++&�5/(,-.(-�5.(4#7&()#+-�4-�%&0-'-.(&�-()&%(#>�:&')-.(&�4&-�%-'3<->�3.(5.%7-)2�#++&�(.%7&�&�#))/#%-#+&>�&H�#%))��	��&�''��4&+�

&:.+#7&().�������(����A	!�����

�(��8���''-3/%#,-.(->��+)-7#��.3-&)2��.()%.++#()&� �)#+-#(#� 9*����6;�4&+�:%/$$.�#''-3/%#)-0.��8�� ���
��>� %&')#(.�#33&()%#)&� )#+-�
5/(,-.(-�3<&>�#++�-()&%(.�4&++#�7&4&'-7#�����>�'.(.�3.')-)/-)&�D/#+&�'$&3-5-3<&�/(-)2�.%:#(-,,#)-0&�4&+�)/)).�4-')-()&�4#�5/(,-.(-�
.$&%#)-0&>� 7#()&(&(4.� '.')#(,-#+7&()&� +�#%)-3.+#,-.(&� 4&'3%-))#� (&:+-� '$&3-5-3-� $#%#:%#5-� #4� &''&� 4&4-3#)-� 4#++#� $%&'&()&�

&+#,-.(&��

�-).+#%-)2��4&++&�$%&4&))&�5/(,-.(-�5.(4#7&()#+-����(�7&%-).�#++#�)-).+#%-)2�4&++&�$%&4&))&�5/(,-.(-�5.(4#7&()#+-�'.(.�')#)-�#4.))#)-�-�
'&:/&()-�$%&'-4-�.%:#(-,,#)-0-?�

� 3-#'3/(#�4-�&''&�C�#))%-1/-)#�#4�/(�4-')-().�'.::&)).>�(.(�7&71%.�4&+��.('-:+-.�4-��77-(-')%#,-.(&>�4.)#).�4&-�(&3&''#%-�
%&D/-'-)-� 4-� $%.5&''-.(#+-)2>� .(.%#1-+-)2� &4� -(4-$&(4&(,#� &H� #%)�� 	�� 4&+� 
&:.+#7&().� ������ (�� ��A	!��� #%)-3.+#)-�
(&++�#$$.'-)#��.+-)-3#�3<&�0&%%2�#4.))#)#�4#+�:%/$$.�#''-3/%#)-0.��8�����
���9$.+-)-3#�3�4��*5-)�M�$%.$&%6�-(�3.&%&(,#�3.(�
+�#%)��	��4&++.�')&''.�
&:.+#7&().;E���

� -+�)-).+#%&�4&++#�5/(,-.(&�4-�%&0-'-.(&�-()&%(#�%-$.%)#�#+�3.('-:+-.�4-�#77-(-')%#,-.(&�3<&�+.�4&'-:(#E��
� +#�5/(,-.(&�4-�:&')-.(&�4&-�%-'3<-�C�3.++.3#)#�(&++�#71-).�4&++#��-%&,-.(&�*
-'L��#(#:&7&()>��()&%(#+��.()%.+�M��3)/#%-#+�

�/(3)-.(6>� +#� %&'$.('#1-+-)2� 4&++#� �-%&,-.(&� ')&''#� C� #))%-1/-)#� #+� �<-&5� 
-'L� �55-3&%>� -+� D/#+&� C� 3.++.3#).�
.%:#(-,,#)-0#7&()&�#�%-$.%).�4&+��<-&5��H&3/)-0&��55-3&%�&�%-5&%-'3&�4-%&))#7&()&�#+�3.('-:+-.�4-�#77-(-')%#,-.(&�3<&�+.�
4&'-:(#E�

� -+�)-).+#%&�4&++#�5/(,-.(&�#))/#%-#+&�C�3.++.3#).�.%:#(-,,#)-0#7&()&�#�%-$.%).�4&+��<-&5�
-'L��55-3&%�&�%-5&%-'3&�4-%&))#7&()&�
#+�3.('-:+-.�4-�#77-(-')%#,-.(&�3<&�+.�4&'-:(#E�

� -+�)-).+#%&�4&++#�5/(,-.(&�4-�0&%-5-3#�4-�3.(5.%7-)2�C�3.++.3#).�.%:#(-,,#)-0#7&()&�#�%-$.%).�4&+�
&'$.('#1-+&��.%$.%#)&�
�.0&%(#(3&�M��.7$+-#(3&�&�%-5&%-'3&�4-%&))#7&()&�#+�3.('-:+-.�4-�#77-(-')%#,-.(&�3<&�+.�4&'-:(#��

�

�

�
��,��)�������$������
��	
��������������
����
������
-�
������
�
�
���
����
�����
��
����

6�
��8������=�
����
�������


���
�����
���������>,��
����6�����3������3�
������
�)�������$?����8������8������������)�	�3
�		�6�+
���
���������


��
�
���
����������
�����
3��
����
���	
@���

�����
����

�����������
3���
������
������
�
��
����

�������

�	���
���

+���
��
�+����������
�������)��	�3�
�0�



�

�

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

�

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

�������

��������	��������

29�

�

%�,�+��." �&������.��&��/����&��%�&�$��


#��.7$#:(-#>�(&+�4&5-(-%&� +#�$%.$%-#�$.+-)-3#�4-� %&7/(&%#,-.(&>� 5#� %-5&%-7&().� '-#�#-�$%-(3-$-� ')#1-+-)-�4#+�
&:.+#7&().� ������
��A	!���3<&�#�D/&++-�4&5-(-)-�4#++��8���%./$�
&7/(&%#)-.(�$.+-3B�4&+��=�:&((#-.�	!���&�'/33&''-0&�7.4-5-3<&��


#� $.+-)-3#� C� #$$%.0#)#� #((/#+7&()&� 4#+� �.('-:+-.� 4-� �77-(-')%#,-.(&� &� 4#++��''&71+&#� 4&-� �.3->� '/� $%.$.')#� 4&+� �.7-)#).�

&7/(&%#,-.(&�&�4&++#�5/(,-.(&�
-'.%'&��7#(&�&�'-�#$$+-3#�#�)/))&�+&��.7$#:(-&�#$$#%)&(&()-�#+��%/$$.��8���)#+-#��


#�$.+-)-3#�4-�%&7/(&%#,-.(&�C�4-'&:(#)#�#+�5-(&�4-�:#%#()-%&�/(#�'#(#�&�$%/4&()&�:&')-.(&�4&+�%-'3<-.�&�4-�#++-(&#%&�:+-�-()&%&''-�4&+�
�#(#:&7&()� 4&++#� �.7$#:(-#� 3.(� D/&++-� 4&+� �%/$$.� �8�>� ')#1-+&(4.� /(� 3<-#%.� +&:#7&� )%#� $&%5.%7#(3&� &� %&)%-1/,-.(&� &�
-(3.%#::-#(4.�-+�%#::-/(:-7&().�4-�.1-&))-0-�#71-,-.'-�3<&�3%&-(.�0#+.%&�(&+�7&4-.�+/(:.�)&%7-(&���

�(�$#%)-3.+#%&>�+#�$.+-)-3#�4-�%&7/(&%#,-.(&�C�0.+)#�#?�

@ �))%#%%&>�'0-+/$$#%&>�)%#))&(&%&�&�7.)-0#%&�-�)#+&()-�7-:+-.%-�&�3.(�+&�3.7$&)&(,&�3<-#0&E�
@ �%-&()#%&�+&�$&%5.%7#(3&�&33&++&()-E�
@ �++-(&#%&�+#�%&)%-1/,-.(&�#++#�$&%5.%7#(3&�4&+�1/'-(&''E�
@ �''-3/%#%&�3<&�-�4-$&(4&()-�(.(�'-#(.�-(3&()-0#)-�#4�#''/7&%&�%-'3<-�-(#$$%.$%-#)-�.�&33&''-0-E��
@ �''-3/%#%&�+#�3.(5.%7-)2�4&++&�$%.3&4/%&�-()&%(&�%-'$&)).�#++#�%&:.+#7&()#,-.(&��

�

#�$.+-)-3#�4-�%&7/(&%#,-.(&�4&++#��.7$#:(-#�'-�1#'#�'/�D/#))%.�$%-(3-$-�:/-4#?�

@ 
#�3.7$&)-)-0-)2�4&++&�$%#''-�%&)%-1/)-0&�%-'$&)).�#+�7&%3#).E�
@ �+�%-'$&)).�4&++�&D/-)2� -()&%(#>�1#'#)#�'/++#�$&%5.%7#(3&�-(4-0-4/#+&�&�3.++&))-0#>�#+�5-(&�4-�#''-3/%#%&�/(#�%&)%-1/,-.(&�

:-/')#�&�1-+#(3-#)#�3<&�%-5+&))#�-+�3.()%-1/).�-(4-0-4/#+&�'-#�D/#+-)#)-0.�3<&�D/#()-)#)-0.E�
@ 
�/:/#:+-#(,#>�-(�7.4.�3<&�+&�$.+-)-3<&�&�+&�$%.3&4/%&�4-�%&7/(&%#,-.(&�)&(:#(.�-(�3.('-4&%#,-.(&�-+�%/.+.>�+&�3#$#3-)2>�

-+�3.()%-1/).�&�+�-7$#)).�4&-�'-(:.+-�'&(,#�#+3/(#�4-'3%-7-(#,-.(&�(I�4-�:&(&%&�(I�4-�#+)%#�)-$.+.:-#�
@ �+�%#::-/(:-7&().�4&:+-�.1-&))-0-�5-(#(,-#%-�&�')%#)&:-3-�4-��%/$$.�(&+�1%&0&>�7&4-.�&�+/(:.�)&%7-(&�3.7&�$%&%&D/-'-)-�$&%�

5-(#(,-#%&�-�$%&7-�4-�7&4-.�&�+/(:.�)&%7-(&��
�

�7������������������	����
������������������
��


#�$.+-)-3#�4-�%&7/(&%#,-.(&�'-�#$$+-3#�#+�3.'J�4&)).�*�&%'.(#+&�
-+&0#()&6�9
&:.+#7&().���������A	!��;�.�*�4&()-5B��)#556�9�8��
�%./$�
&7/(&%#)-.(�$.+-3B;�&�#''-3/%#� 3<&� +#�'/#� %&)%-1/,-.(&�'-#�4-'&:(#)#� -(�7.4.�)#+&�4#� %-'/+)#%&�1-+#(3-#)#�&�4#�&0-)#%&�
/(�&33&''-0#�&'$.'-,-.(&�#+� %-'3<-.� 5-(#+-,,#)#�#+�:/#4#:(.�(&+�1%&0&�$&%-.4.>� -(.+)%&>� ')#1-+-'3&�3<&>�(&+� %-3.(.'3-7&().�4&++#�
3.7$.(&()&�0#%-#1-+&>�'-#(.�$%&'-�-(�3.('-4&%#,-.(&�.1-&))-0-�.::&))-0-�&�7-'/%#1-+-�&�3.++&:#)-�#�%-'/+)#)-�3<&�'-�4-7.')%-(.�&55&))-0-�
(&+�+/(:.�$&%-.4.���


-&()%#(.�(&+�$&%'.(#+&�%-+&0#()&�-�%/.+-�7#(#:&%-#+-�#$-3#+-�97&71%-�4&+�3.7-)#).�&'&3/)-0.;>�-��-).+#%-�4&++&�5/(,-.(-�4-�3.()%.++.�
9�/4-)>� �.7$+-#(3&>� 
-'L��#(#:&7&()� &� �))/#%-#).;� &� +�/+)&%-.%&��&%'.(#+&�
-+&0#()&� 3.7&�#((/#+7&()&� -4&()-5-3#).�4#+� 
-'L�
�#(#:&7&()�'/++#�1#'&�4&+�%-'3<-.�:&')-).�&�'/+�'/.�$.)&(,-#+&�-7$#)).�'/+�$%.5-+.�4-�%-'3<-.�:&(&%#+&�4&++#�3.7$#:(-#���

�


#�')%/))/%#�3.7$+&''-0#�4&+�$#33<&)).�%&)%-1/)-0.�4&+��&%'.(#+&�
-+&0#()&�'-�1#'#�'/-�'&:/&()-�&+&7&()-?�

@ /(#�3.7$.(&()&�5-''#�3.7$.')#�4#+�7-(-7.�)#1&++#%&�&�4#�&0&()/#+-�#''&:(-�-(4-0-4/#+-�#4�$&%'.(#7�&�#+)%&�$.''-1-+-�
0.3-�4-�-(4&((-)2��"/&')#�$%&(4&�-(�3.('-4&%#,-.(&�+#�$.'-,-.(&>�+&�%&'$.('#1-+-)2>�+�&'$&%-&(,#>�+&�$%#''-�4-�7&%3#).�&�+&�
3.7$&)&(,&�)&3(-3<&E�

@ /(#�3.7$.(&()&�0#%-#1-+&�����9�.)#+��#%-#1+&��#B;�4-�3/-�-+��!K�C�3.')-)/-).�4#�')%/7&()-�5-(#(,-#%-�&�3<&�$%&0&4&�/(#�
&%.:#,-.(&�4-55&%-)#�(&+�)&7$.�$&%�/(#�D/.)#�$#%-�#+��!K���+�4-55&%-7&().�C�#))/#).�#))%#0&%'.�/(�$&%-.4.�4-�0&')-(:�4-���
#((-�.+)%&�3<&�#4�/(�/+)&%-.%&�$&%-.4.�4-�.''&%0#,-.(&�4-�	�#((-���+�0#+.%&�&%.:#).�5-(#+&�4&++#�3.7$.(&()&�0#%-#1-+&�9'-#�
3#'<� 3<&� -(� ')%/7&()-� 5-(#(,-#%-;� 4-$&(4&�4#++#� $&%5.%7#(3&� :+.1#+&� 4&+��%/$$.��8�>� 4#++#� $&%5.%7#(3&�4&++��()-)2�

.3#+&� 4-� %-5&%-7&().� .+)%&� 3<&� 4#+� %#::-/(:-7&().� 4&:+-� .1-&))-0-� -(4-0-4/#+-� 4&-� $&%3&)).%-�� �(.+)%&>� +�&0&()/#+&�
&%.:#,-.(&� 4&++�-(3&()-0.� C� '/1.%4-(#)#� #+� $&%4/%#%&� 4-� /(�#4&:/#)#� '-)/#,-.(&� 4-� '.+-4-)2� $#)%-7.(-#+&� #,-&(4#+&�
9*�#)&6;� &� %-7#(&>� 3.7/(D/&>� '.::&))#�#� 3+#G1#3L�(&+� 3#'.� -(� 3/-� +&�$&%5.%7#(3&�3.('-4&%#)&� '-� '-#(.� %-0&+#)&�(.(�
4/%#)/%&� .� &55&))-0&� -(� 3.('&:/&(,#� 4-� 3.(4.))&� 4.+.'&� .� :%#0&7&()&� 3.+$.'&� $&%� D/#().� +&:#+7&()&� +.3#+7&()&�
#$$+-3#1-+&��



�

�

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

�

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

�������

��������	��������

30�

�&%�-��-).+#%-�4&++&�5/(,-.(-�4-�3.()%.++.�9�/4-)>��.7$+-#(3&>�
-'L��#(#:&7&()�&��))/#%-#).;>�+#�$&%5.%7#(3&�0-&(&�0#+/)#)#�'.+.�
3.(�%-5&%-7&().�#:+-�.1-&))-0-�-(4-0-4/#+-�:#%#()&(4.�+�-(4-$&(4&(,#�4-�)#+-�%/.+-�%-'$&)).�#++#�3.7$#:(-#�3.()%.++#)#��

�

�	��	��
�������	6�����7�	��


#� �.7$#:(-#� %-3.(.'3&� +�-7$.%)#(,#� 4-� #++-(&#%&� +#� %&7/(&%#,-.(&� #++#� 3%&#,-.(&� 4-� 0#+.%&� (&+� +/(:.� $&%-.4.>� :%#,-&� #�
7&33#(-'7-� 4-� 4-55&%-7&().� 4-� /(#� $.%,-.(&� '.')#(,-#+&� 4&++#� %&)%-1/,-.(&� 0#%-#1-+&�� 
.� ')%/7&().� $%-(3-$#+&� #))/#+7&()&�
/)-+-,,#).� C� D/&++.� 4&++&� $&%5.%7#(3&� '<#%&'E� C� /(.� ')%/7&().� -()&%#7&()&� 3.++&:#).� #� 3.(4-,-.(-� 4-� $&%5.%7#(3&� &>� 4-�
3.('&:/&(,#>�(.(�#''-3/%#�#+3/(#�#))%-1/,-.(&�7-(-7#�:#%#()-)#�#-�1&(&5-3-#%-��

�++�-()&%(.�4&++�#77.()#%&�')#1-+-).�4#:+-�#,-.(-')->�-+��.('-:+-.�4-��77-(-')%#,-.(&�4-��%/$$.�#$$%.0#�-�$%.:%#77-�
���$%-7#�4&++#�

+.%.�-7$+&7&()#,-.(&��

�:(-�#((.� -+��.('-:+-.�4-��77-(-')%#,-.(&�4&+��%/$$.��8��.$&%#� -(�1#'&�#++&�%#33.7#(4#,-.(-�4&+��.7-)#).��.7$&('#)-.(�M�

�.0&%(#(3&�4-��8�>�#$$%.0#(4.�/(�-7$.%).�).)#+&�4-�
���4#�#))%-1/-%&�#++&��()-)2�+.3#+-��


&�#''&:(#,-.(-�-(4-0-4/#+-�4-�$&%5.%7#(3&�'<#%&'�'.(.�$%.$.')&�4#-�%&'$.('#1-+-� +.3#+-�4&-�1&(&5-3-#%-�#))%#0&%'.�/(�$%.3&''.�

')%/))/%#).� &� :&')-).� 4#++#� �-%&,-.(&� 
-'.%'&� �7#(&� &� 0&(:.(.� %-0-')&� 4#+��#(#:&7&()� 4&+� �%/$$.� �8�� #+� 5-(&� 4-� #''-3/%#%&�

3.&%&(,#�&�%-'$&)).�4&-�$%-(3-$-�4-�&D/-)2�-()&%(-�#+��%/$$.�')&''.��

.��4��7�	���
<���
�


&�$&%5.%7#(3&�'<#%&'�'.(.�+.�')%/7&().�4&')-(#).�#++#�%&)&()-.(�4&-�7-:+-.%-�)#+&()-�4&+��%/$$.��8��&�4&++&�3.7$&)&(,&�3<-#0&>�
#++-(&#(4.�:+-�-()&%&''-�-(4-0-4/#+-�3.(�+#�$&%5.%7#(3&�4-��%/$$.�&�4&++��()-)2�
.3#+&�4-�#$$#%)&(&(,#��


&��8���&%5.%7#(3&��<#%&�'.(.�'.::&))&�#4�/(�$&%-.4.�4-�#3D/-'-,-.(&�4-�)%&�#((-�&�#�3.(4-,-.(-�4-�$&%5.%7#(3&��

�&%�-+��&%'.(#+&�
-+&0#()&�#+�$&%-.4.�4-�#3D/-'-,-.(&�4-�)%&�#((-�'-�#::-/(:&�/(�/+)&%-.%&�$&%-.4.�4-�7#()&(-7&().�4-�	�#((-��

�/%#()&�-+�$&%-.4.�4-�#3D/-'-,-.(&�C�#))-0.�#(3<&�-+�*$&%5.%7#(3&�$&%-.46�9+#�3/-�4/%#)#�C�')#1-+-)#�4#-�%&:.+#7&()-�4-�#((.�-(�#((.�
4&5-(-)->�7#�-(�:&(&%&�(.(�C�-(5&%-.%&�#-�4-�	�#((-;�-(�3/-�:+-�-(4-3#).%-�4-�$&%5.%7#(3&>�3<&�7-'/%#(.�+#�$&%5.%7#(3&�5-(#(,-#%-#�4&+�
�%/$$.��8��&�+#�$&%5.%7#(3&�4&++��()-)2�
.3#+&>�$.''.(.�7.4-5-3#%&�-+�(/7&%.�4&++&��&%5.%7#(3&�'<#%&'�#''&:(#)&�-(�/(�%#(:&�
3<&�.'3-++#�5%#�!K�&���!K�4&++�-(-,-#+&�:%#()��


#�(#)/%#>�(.(3<I�-�)#%:&)>�4&:+-�-(4-3#).%-�4-�$&%5.%7#(3&�'.(.�4&5-(-)-�&�3#+-1%#)-�#((/#+7&()&�4#+��.('-:+-.�4-��77-(-')%#,-.(&�
4&++#��#$.:%/$$.��8�>�7#�-(�:&(&%#+&�0&(:.(.�$%&'-�#�%-5&%-7&().?�-;�#:+-�/)-+-�:&(&%#)-�$&%�7-'/%#%&�+#�$&%5.%7#(3&�4&++&��()-)2�
+.3#+->�--;�:+-�/)-+-�$&%�#,-.(&�$&%�7-'/%#%&�+#�$&%5.%7#(3&�4&+��%/$$.��8����

�+�$&'.�4&:+-�/)-+-�:&(&%#)-�+.3#+7&()&�C�4&+��!K>�:+-�/)-+-�$&%�#,-.(&�4&+��%/$$.��8��$&'#(.�-+��!K>�7&()%&�/(��!K�93<&�4-0&()&%2�
�!K� (&+� 	!	�;� C� +&:#).� #+� $/()&::-.� %#::-/().� 4#� �8�� %-'$&)).� #+� �.G� [.(&'� �/')#-(#1-+-)B� �(4&H� 3<&� 7-'/%#� 4-7&('-.(-�
�71-&()#+->��.3-#+-�&�4-��.0&%(#(3&���.(�+�-()%.4/,-.(&�4-�D/&')-�3%-)&%-�4-��.%$.%#)&�
&'$.('-1-+-)B�+#�$.+-)-3#�4-�%&7/(&%#,-.(&�'-�
#++-(&#�#++&�%-3<-&')&�4&+�
&:.+#7&().����	!��A	!� �4&+�	���.0&71%&�	!� ��

"/#+.%#>�4/%#()&�-+�$&%5.%7#(3&�$&%-.4>�+��()-)2�+.3#+&�(.(�$%.$.(:#�#+3/(�$#:#7&().�4-�4-0-4&(4->�/(#�3+#/'.+#�4-�7#+/'�%-4/3&�
-(�#/).7#)-3.�4&+��!K�-+�(/7&%.�4-�$&%5.%7#(3&�'<#%&'�3<&�'#%&11&%.�')#)&�#))%-1/-)&�#++#�5-(&�4&+�$&%-.4.��


&��&%5.%7#(3&�'<#%&'�(.(�#(3.%#�#3D/-'-)&�'.(.�#/).7#)-3#7&()&�%&')-)/-)&�-(�3#'.�4-�3&''#,-.(&�4&+�%#$$.%).�9&33&)).�(&-�3#'-�
4-�3&''#,-.(&�$&%�4&3&''.>�-(5.%)/(-.�.�$&('-.(#7&().;>�'&(,#�+-7-)-?��

@ (&+�3#'.�-(�3/-�/(�4-$&(4&()&�#11-#�0-.+#).�-+��.4-3&��8��4-��.(4.))#�.�#+)%&�$.+-3B�3<-#0&�%&+#)-0&�#�
-'3<-�&��.7$+-#(3&E�
@ 3-�'-#�&0-4&(,#�4-�3.(4.))&�4.+.'&�.�:%#0&7&()&�3.+$.'&�3<&�#11-#(.�3#/'#).�4#((-�#+�1/'-(&''�.�#++#�%&$/)#,-.(&�4-�

�8���
�&%� -� $&%3&)).%-� 4-� ���� C� ')#).� -()%.4.)).� -+� 4-0-&).� 4-� <&4:-(:� ')%#)&:-&'� .00&%.� -+� 4-0-&).� 4-� /)-+-,,#%&� ')%#)&:-&� 4-� 3.$&%)/%#�
$&%'.(#+-�.�#''-3/%#,-.(-� %&+#)-0&�#++&� %&)%-1/,-.(-� -� 3/-�&55&))-� '#%&11&%.� )#+-�4#�7&))&%&�#� %&$&()#:+-.� +�&55-3#3-#�4&-� '-')&7-�4-�
-(3&()-0#,-.(&�#4.))#)-�#�$%.)&,-.(&�4&+�$%.5-+.�4-�%-'3<-.�4&++#��.7$#:(-#�

�

�7��6	���

�	���	�����	4��	�������7�7����������7�������
�����
��



�

�

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

�

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

�������

��������	��������

31�


��H&3/)-0&��#(#:&7&()�4&++#��.7$#:(-#�9�77-(-')%#).%&��&+&:#).�&��-%&)).%-��&(&%#+-;�#4&%-'3&>�3.7&�)/))-�:+-�#+)%-�4-$&(4&()-�
4&++&��.7$#:(-&�4&+��%/$$.��''-3/%#)-0.��8��-(��)#+-#>�#4�/(�5.(4.�$&('-.(&�3.7$+&7&()#%&�3.++&))-0.�3#%#))&%-,,#).�4#�$%&7-�&�
$%&')#,-.(-�4&5-(-)&���


-:/#%4.� +.� '3<&7#� $&('-.(-')-3.� 3.7$+&7&()#%&� 3.++&))-0.>� 3.7&� /+)&%-.%&� 1&(&5-3-.� 9N�K;� %-'$&)).� #+� �.()%#)).� �.++&))-0.�
�#,-.(#+&� 4&+� 
#0.%.� 9*���
6;>� +#� �.7$#:(-#� 0&%'#� #+� *�.(4.� �&('-.(&� �-%-:&()-6� /(� 3.()%-1/).� 3.7$+&''-0.� 4&+� ��K�4&++#�
%&)%-1/,-.(&�5-''#>�4&5-(-)#�3.7&�'&:/&?�

@ $&%�:+-�&H&3/)-0&�#''/()-�.�(.7-(#)-�4#+����.)).1%&�	!!��-+�3#+3.+.�#''/7&�3.7&�1#'&�-+� !K�4&+�7-(-7.�)#1&++#%&�')#1-+-).�
4#++�#++&:#).���4&+����
E�

@ $&%�:+-�&H&3/)-0&�:-2�-(�5.%,#�#+����.)).1%&�	!!��3<&�(.(�<#((.�&'&%3-)#).�+�.$,-.(&�%&+#)-0#�#+�$#''#::-.�#+�(/.0.�7.4&++.�
&3.(.7-3.>�-+�3#+3.+.�#''/7&�3.7&�1#'&�+���K�4&+�7-(-7.�)#1&++#%&��
�

)����	��������
�	���

�&+�3.%'.�4&++�&'&%3-,-.>�-�7&71%-�4&+��.('-:+-.�4-��77-(-')%#,-.(&�(.(�<#((.�%-3&0/).�:&)).(-�4-�$%&'&(,#���

�

%�,�0��$� �&�!�"#��(�  '�(�)��&�!!��(� ����&�-��(��)"$��#�#���

�+� '-')&7#� 4-� :.0&%(#(3&� 4&++#� �.7$#:(-#� C� #4&:/#).� #++#� +/3&� 4&++#� (#)/%#>� 4-7&('-.(&� &� 3.7$+&''-)2� 4&-� %-'3<-� -(&%&()-� -+�
1/'-(&''�4&++#��.7$#:(-#>�-(�+-(&#�3.(�-�%&D/-'-)-�4-�:.0&%(#(3&�4&5-(-)-�#�+-0&++.�4-��%/$$.�&4�-(�3.(5.%7-)2�#+�
&:.+#7&().�������
(����A	!�����

�+� �.('-:+-.� 4-� �77-(-')%#,-.(&� <#� 4&)&%7-(#).� +�.%-&()#7&().� ')%#)&:-3.� 4&++&� #))-0-)2� :#%#()&(4.(&� +�-7$+&7&()#,-.(&�� �+�
�.7-)#).� 4-� �/4-)� 4&++#� �#$.:%/$$.� 4-'3/)&� 4-� '$&3-5-3-� )&7-� -(� 7#)&%-#� 4-� 3.()%.++.� -()&%(.� &� %-$.%)#� #+� �.('-:+-.� 4-�
�77-(-')%#,-.(&�4&++#��.7$#:(-#>� -(�$#%)-3.+#%&>� '/++�#4&:/#)&,,#�&� +�&55-3#3-#�4&+�'-')&7#�4&-�3.()%.++-� -()&%(-�&�:&')-.(&�4&+�
%-'3<-.��
&�0#+/)#,-.(-�'/-�%-'3<-�&�'/++#�'.+0-1-+-)2�4&++#��.7$#:(-#�-(3+/'&�(&+�4.3/7&().�*�G(�
-'L�#(4��.+0&(3B��''&''7&()�@�
�
��6>�'.(.�/(#�3.7$.(&()&�5.(4#7&()#+&�4&+�'-')&7#�4-�:&')-.(&�4&-�%-'3<-�#,-&(4#+-��

�

%�,�@��-"(����/����)#�����&�$��� ����&�-��(��)"$��#�#����$$�#�&��#� ������

�&+� 3.%'.� 4&++�&'&%3-,-.>� (.(� '.(.� ')#)&� #$$.%)#)&� 4#+� �.('-:+-.� 4-� �77-(-')%#,-.(&� 4&++#� �.7$#:(-#� +&� '&:/&()-� 7.4-5-3<&�
'-:(-5-3#)-0&� #+� �-')&7#� 4-� �.0&%(#(3&>�7#� +#� �.7$#:(-#� '-� C� $%.:%&''-0#7&()&� -()&:%#)#� (&+� �%#7&G.%L� 4-� �.0&%(#(3&� 4&+�
:%/$$.�#''-3/%#)-0.��8�����
���%-&()%#(4.�(&++�#71-).�4-�#$$+-3#,-.(&�4&-�3.7-)#)-�&'&3/)-0-�&�4-�1/.(#�$#%)&�4&-�3.7-)#)-�)&3(-3-�
:-2�$%&'&()-�#�+-0&++.�4-��%/$$.��8�����
���3.7&�:-2�'.$%#�4&'3%-)).��

�

%�,�2��".���!�"#����)#�����&�$��#� ������

�.(�'-�'&:(#+#(.�.$&%#,-.(-�'-:(-5-3#)-0&�(&+�$&%-.4.�4-�%-5&%-7&().��

��

%�,�,���� &����#�"�-�!�"#���

�+�5-(&�4-�$%.'&:/-%&�(&++#�+.:-3#�4-�%-3&%3#�4&++�&55-3#3-#�&�4&++&�&3.(.7-&�4-�'3#+#>�#+3/(&�#))-0-)2�4-�'/$$.%).�#++�.$&%#)-0-)2�4&++#�
�.7$#:(-#�'.(.�'0.+)&�4#++#�'.3-&)2�3.('.%)-+&��8���)#+-#��&%0-,-�����$����&�4#++#��#$.:%/$$.��8���''-3/%#,-.(-���$������#+-�%#$$.%)-�
'.(.�%&:.+#)-�4#�#$$.'-)-�3.()%#))-�4-�./)'./%3-(:�%&4#))-�(&+�%-'$&)).�4&+�
&:.+#7&().�������(����A	!���&�7#()&(/)-�#++&�(.%7#+-�
3.(4-,-.(-�4-�7&%3#).�'&3.(4.�+&�%&:.+&�4&+�
&:.+#7&().��.('.%)-+&��


&�$%&4&))&�#))-0-)2�'.(.�'0.+)&�4#++&�'&:/&()-�5/(,-.(-?�

@ �.%$.%#)&��.0&%(#(3&�&��.7$+-#(3&E��
@ 
-'.%'&��7#(&>��%:#(-,,#,-.(&�&��<#(:&��#(#:&7&()E�
@ �%#('5.%7#)-.(E�
@ �-(#(3&E�
@ �.77/(-3#)-.(>��.%$.%#)&�%&'$.('-1-+-)B�M��/1+-3��55#-%'��

�
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�%����������&��(��.�"�����"#� �&�'���"#"��%� �&�'�
�


#�(.%7#)-0#�-)#+-#(#�%-3<-&4&�3<&?�
#; -�'.::&))-�3<&�'0.+:.(.�5/(,-.(-�4-�#77-(-')%#,-.(&>�4-�4-%&,-.(&�&�4-�3.()%.++.E�
1; -�)-).+#%-�4&++&�5/(,-.(-�5.(4#7&()#+-�
-'L��#(#:&7&()>��.7$+-#(3&>��()&%(#+��/4-)>��/(,-.(&��))/#%-#+&��-)#�&��#((-E�
3; +�/+)&%-.%&�$&%'.(#+&�%-+&0#()&E�
4; -+�%&'$.('#1-+&�4&++#��-')%-1/,-.(&��''-3/%#)-0#E�
&; -� '.::&))-� 3<&� '0.+:.(.� 5/(,-.(-� 4-� #77-(-')%#,-.(&>� 4-%&,-.(&� &� 3.()%.++.� $%&''.� +&� 5.%7&� $&('-.(-')-3<&�

3.7$+&7&()#%-�

'-#(.�-(�$.''&''.�4&-�%&D/-'-)-�4-�-4.(&-)2�#++#�3#%-3#�-(�)&%7-(-�4-�.(.%#1-+-)2>�$%.5&''-.(#+-)2>�-(4-$&(4&(,#�&�3<&�'-#�0#+/)#)#>�3.(�
&'3+/'-.(&�4&-� '.::&))-�4-�3/-�#+�$/().�&;� +#�'/''-')&(,#�4-� )#+-� %&D/-'-)-�3.(�3#4&(,#�#+7&(.�#((/#+&��\�#+)%&'J� %-3<-&').�3<&� -+�
�.('-:+-.� 4-� �77-(-')%#,-.(&� $.''-&4#>� (&+� '/.� 3.7$+&''.>� #4&:/#)&� 3.7$&)&(,&� )&3(-3<&� #+7&(.� -(� 7#)&%-#� 4-� 7&%3#)-�
#''-3/%#)-0-� &� 5-(#(,-#%->� '-')&7-� 4-� :.0&%(#(3&>� -0-� 3.7$%&'-� -� '-')&7-� 4-� -(3&()-0#,-.(&� 4&+� $&%'.(#+&>� #(#+-'-� 5-(#(,-#%-#� &4�
#))/#%-#+&>�D/#4%.�%&:.+#7&()#%&>�')%#)&:-&�3.77&%3-#+-�&�7.4&++-�4-�-7$%&'#��

�+� �%/$$.� �8�� <#� &7&''.� 4&++&� +-(&&� :/-4#� '/+� $.''&''.� &� +#� '/''-')&(,#� 4&-� %&D/-'-)-� 4-� -4.(&-)2� #++#� 3#%-3#� 4&-� '.::&))-� 3<&�
%-3.$%.(.�%/.+-�&�5/(,-.(-�5.(4#7&()#+-�-(�)&%7-(-�4-�3.7$&)&(,#�&4�.(.%#1-+-)2�+#�3/-�#4.,-.(&�C�.11+-:#).%-#�$&%�)/))&�+&�'.3-&)2�
4&+��%/$$.��


&��.3-&)2�4&+��%/$$.��''-3/%#)-0.��8���)#+-#>�3.7&�%-3<-&').�4#++#�(.%7#)-0#�0-:&()&�&�4#:+-�')#(4#%4�4-��%/$$.>�<#((.�#$$%.0#).�
/(#�$.+-)-3#�9*�
�	)	������6;�(&++#�D/#+&�'.(.�-++/')%#)&?�

@ +&�7.4#+-)2� &� :+-� .11+-:<-� $.')-� -(� 3#$.� #+� �.('-:+-.� 4-� �77-(-')%#,-.(&� &4� #++&� 4-0&%'&� 5/(,-.(-� #,-&(4#+-� #+� 5-(&�4-�
#33&%)#%&�-+�$.''&''.>�-(�5#'&�4-�(.7-(#�.�%-((.0.�&�+#�'/''-')&(,#>�3.(�3#4&(,#�#((/#+&>�4&-�%&D/-'-)-�4-�.(.%#1-+-)2>�
$%.5&''-.(#+-)2�&�-(4-$&(4&(,#E�

@ +&�'-)/#,-.(-�-7$&4-)-0&>�-�7.)-0-�4-�4&3#4&(,#>�+&�3#/'&�4-�'.'$&('-.(&�&�4-�%&0.3#E��
@ -�3#'-�3<&�3.7$.%)#(.�/(#�(/.0#�0#+/)#,-.(&�4&-�'.::&))-�4-�3/-�'.$%#��

�(�$#%)-3.+#%&>�+#�0&%-5-3#�4&+�$.''&''.�&�4&++#�'/''-')&(,#�4&-�%&D/-'-)-�C�#))/#)#�#))%#0&%'.�+#�%#33.+)#�&�+�#(#+-'-�4-?�

� #/).3&%)-5-3#,-.(&�4&+�$.''&''.�4&-�%&D/-'-)-�7&4-#()&�4-3<-#%#,-.(&�'.')-)/)-0#E�
� 3/%%-3/+/7�0-)#&�#::-.%(#).E��
� &+&(3.� 4&++&� 3#%-3<&� %-3.$&%)&� -(� #+)%&� '.3-&)2>� -(4-3#(4.� #(3<&� +P.::&)).� '.3-#+&� 4&++&� %&+#)-0&� '.3-&)2>� +P#))-0-)2�

&55&))-0#7&()&�'0.+)#�4#++&�')&''&�&4�-+�%&+#)-0.�7&%3#).�:&.:%#5-3.>�(.(3<I�-+�5#))/%#).��

\�$%&0-').�+�.11+-:.�4#�$#%)&�4&-�'.::&))-�4&')-(#)#%-�4-�3.7/(-3#%&�)&7$&')-0#7&()&�#+��.('-:+-.�4-��77-(-')%#,-.(&�-+�0&(-%�7&(.�
4&+�$.''&''.�4&-�%&D/-'-)-�&�-+�'.$%#::-/(:&%&�4-�3-%3.')#(,&�3<&�$.''#(.�4&)&%7-(#%&�+#�4&3#4&(,#>�'.'$&('-.(&�&A.�%&0.3#�4&++#�
3#%-3#��


#� �
�	 )	 ������� 4&3+-(#� -(.+)%&� -� $%-(3-$-� $&%� +#� 0#+/)#,-.(&� 4&-� %&D/-'-)-� 4-� -4.(&-)2� #++#� 3#%-3#� 4&-�7&71%-� 4&++��%:#(-'7.� 4-�
�-:-+#(,#��


#� 3-)#)#� $.+-)-3#>� $%&0&4&� +#� 0&%-5-3#� #((/#+&� 4&++#� '/''-')&(,#� 4-� #4&:/#)&� 3.7$&)&(,&� )&3(-3<&� -(� 3#$.� #+� �.('-:+-.� 4-�
�77-(-')%#,-.(&� (&+� '/.� 3.7$+&''.>� '0.+)#� 7&4-#()&� +#� '.77-(-')%#,-.(&� 4-� D/&')-.(#%-� 5-(#+-,,#)-� #++#� %#33.+)#� 4&++&�
-(5.%7#,-.(-�-(�7&%-).�#+�+-0&++.�4-�3.(.'3&(,#�4&:+-�#77-(-')%#).%-�-(�%&+#,-.(&?�

@ #++&�#%&&�4-�3.7$&)&(,#?�1/'-(&''�#''-3/%#)-0.>�4-(#7-3<&�4&+�'-')&7#�&3.(.7-3.@5-(#(,-#%-.>�7&).4.+.:-&�4-�:&')-.(&�
&� 3.()%.++.� 4&-� %-'3<->� %&:.+#7&()#,-.(&� 4&++&� #''-3/%#,-.(-� &� 4&++#� 5-(#(,#>� 3#$#3-)2� 4-� +&))/%#� 4&-� 4#)-� 4-� 1-+#(3-.>�
7&%3#)-�&')&%-�&�1/'-(&''�-()&%(#,-.(#+&�

@ #++&� #%&&�4-� '$&3-#+-,,#,-.(&?� 3.%$.%#)&�:.0&%(#(3&� 93.7$%&'-� -� '-')&7-�4-� -(3&()-0#,-.(&�4&+�$&%'.(#+&;>� '-')&7#�4-�
3.()%.++-� -()&%(->� )&3(-3#� #''-3/%#)-0.@#))/#%-#+&>� %#7.� 0-)#� 93.(� 5.3/'� '/� (.%7#)-0#� �
���';>� %#7.� 4#((->� 5-(#(,#� &�
-(0&')-7&()->�3.()#1-+-)2�&�5-'3#+&>�+&:#+&�&�(.%7#)-0#�4-�0-:-+#(,#>�.%:#(-,,#,-.(&A.$&%#)-.('A��>�4-:-)#+>�4-')%-1/)-.(>�

.+)%&�#+�:-/4-,-.�'/+�5/(,-.(#7&().�&�'/++#�:&')-.(&�4&-�5+/''-�-(5.%7#)-0-�4&+��.('-:+-.�&�4&-�'/.-��.7-)#)-���&+�D/&')-.(#%-.�C�')#)#�
#+)%&'J�$%&0-')#�/(#�'&,-.(&�4&4-3#)#�#++�-(4-0-4/#,-.(&�4-�#%&&�)&7#)-3<&�4-�#$$%.5.(4-7&().��


#� $.+-)-3#� 4&5-(-'3&>� #+)%&'J>� -� +-0&++-� 7-(-7-� %-3<-&')-� $&%� $.)&%� 3.('-4&%#%&� #4&:/#).� -+� $%.5-+.� 3.++&:-#+&� 4&+� �.('-:+-.� 4-�
�77-(-')%#,-.(&��

�(�$#%)-3.+#%&>�-+�$%.5-+.�3.++&:-#+&�4&++�.%:#(.�#77-(-')%#)-0.�$/V�3.('-4&%#%'-�#4&:/#).�D/#(4.?�
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33�

� #+7&(.�-+��!K�4&-�7&71%-�$.''-&4&�/(�+-0&++.�4-�3.7$&)&(,#�7&4-.�.�&+&0#).�-(�3-#'3/(#�#%&#�4-�3.7$&)&(,#E�
� $&%�.:(-�#%&#�4-�'$&3-#+-,,#,-.(&>�#+7&(.�/(�7&71%.�$.''-&4&�/(�+-0&++.�4-�3.(.'3&(,#�&+&0#).��


#�(.7-(#>�+#�3&''#,-.(&�&�+&�&0&()/#+-�'-)/#,-.(-�4-�4&3#4&(,#>�4-�'.'$&('-.(&�&�4-�%&0.3#�4.0/)&�#+�0&(-%�7&(.�4&+�$.''&''.�4&-�
%&D/-'-)-� .� #+� '.$%#::-/(:&%&� 4-� 3-%3.')#(,&� $#%)-3.+#%->� 4&-� '.::&))-� 3<&� '0.+:.(.� 5/(,-.(-� 4-� #77-(-')%#,-.(&>� 4-%&,-.(&� &�
3.()%.++.>�(.(3<I�#-��-).+#%-�4&++&��/(,-.(-��.(4#7&()#+->�'.(.�.::&)).�4-�3.7/(-3#,-.(&�#�������'&3.(4.�+&�-')%/,-.(-�)&3(-3<&�
$%&0-')&�4#++��')-)/).��

�&%�5.%7&�$&('-.(-')-3<&�3.7$+&7&()#%-�3.(�%-5&%-7&().�#?�

� '.::&))-�3<&�'0.+:.(.�5/(,-.(-�4-�#77-(-')%#,-.(&>�4-%&,-.(&�&�3.()%.++.�(.(3<I�#+�4-%&)).%&�:&(&%#+&E�
� 3.+.%.�3<&�'0.+:.(.�+&�5/(,-.(-�5.(4#7&()#+-E�
� �%&'$.('#1-+-�4&-�5.(4-�$&('-.(&E�
� �3.7$.(&()-�4&++P.%:#(-'7.�4-�%#$$%&'&()#(,#�9'&�$%&'&()&;E�
� 7&71%-�4&:+-�.%:#(-'7->�4-�%#$$%&'&()#(,#�4&:+-�-'3%-))-�(&++&�5.%7&�$&('-.(-')-3<&�3.7$+&7&()#%-�9'&�$%&'&()-;��

���.(4-�.�$&%�-��.(4-�#$&%)-�#4�#4&'-.(&�3.++&))-0#>�+&��.3-&)2�-')-)/)%-3-�3.7/(-3#(.�#������>�'&3.(4.�+&�-')%/,-.(-�)&3(-3<&�$%&0-')&�
4#++��')-)/).>�(&-�'/33&''-0-�3-(D/&�:-.%(-�-+�3.(5&%-7&().�4&++�-(3#%-3.>�-+�%-((.0.�&�+&�&0&()/#+-�4-7-''-.(->�4&3#4&(,#>�'.'$&('-.(&�
&�%&0.3#�.:(-�&+&7&().�'.$%#00&(/).�3<&�$.''#�-(3-4&%&�'/++#�0#+/)#,-.(&�4&++�-4.(&-)2�#++#�3#%-3#���(�3#'.�4-�-(&%,-#>�+#�4&3#4&(,#�
C�4-3<-#%#)#�4#++#��������

�

�%�3��#�"�-�!�"#���� ����&�-��(��)��&�"#��(�������/��
�

%�3�,�����&�-��(��)��&�"#��(�������/��

�

"������
�������	�����4�	��7�	�����������
D�-�	�6�7�	��

�+��-')&7#�4-�:&')-.(&�4&-�%-'3<-�4&++#��.7$#:(-#�C�$#%)&�-()&:%#()&�4&+��%#7&G.%L�4-��.0&%(#(3&�4&5-(-).�4#++#��.7$#:(-#�&4�C�
#+)%&'J�-('-).�(&++&�'/&�')%#)&:-&�4-�1/'-(&''���#+&��-')&7#�<#�3.7&�.1-&))-0.�$%-.%-)#%-.�D/&++.�4-�$%.7/.0&%&�+#�4-55/'-.(&�4&++#�
3/+)/%#� 4&+� %-'3<-.� #++�-()&%(.� 4&++�#,-&(4#>� 5.%(&(4.� .$$.%)/(-� ')%/7&()-� #� 3.(3%&).� '/$$.%).� 4&++&� 4&3-'-.(-� ')%#)&:-3<&�
#,-&(4#+->�#(#+-,,#(4.�&�:&')&(4.�-�%-'3<-�#-�D/#+-�$.)%&11&�&''&%&�&'$.')#�+#��.7$#:(-#�'-#�-(�.))-3#�#))/#+&�3<&�$%.'$&))-3#��

�(� )#+&� �%#7&G.%L>� /(� %/.+.� 3&()%#+&� C� #))%-1/-).� #++#� �/(,-.(&� 4-� 
-'L� �#(#:&7&()>� %&'$.('#1-+&� 4&++#� 4&5-(-,-.(&� &�
4&++�-7$+&7&()#,-.(&�4&++�-()&%.��-')&7#�4-��&')-.(&�4&-�
-'3<-�9�()&%$%-'&�
-'L��#(#:&7&()>��
�;>�3.&%&()&7&()&�3.(�+&�+-(&&�
:/-4#�4&5-(-)&�4#+��%/$$.��8��&�+#��.%7#)-0#�(#,-.(#+&�&4�-()&%(#,-.(#+&�4-�%-5&%-7&().>�(.(3<I�'/++#�1#'&�4&++&�$&3/+-#%-)2�4&+�
1/'-(&''�:&')-).�#�+-0&++.�+.3#+&��

�+��-')&7#�4-��&')-.(&�4&-�
-'3<-�'-�5.(4#�'/-�3-(D/&�$-+#')%-�4-�'&:/-).�-(4-3#)-�&4�C�3.('.+-4#).�(&+�3.()-(/.�#))%#0&%'.�+#�3.()-(/#�
4-55/'-.(&�4&++#�3/+)/%#�4&+�%-'3<-.�#�)/))-�-�+-0&++-�#,-&(4#+-?�

�� �	����	��	���������4�	���	����
D�-�	�6�7�	�?�-+��<-&5�
-'L��55-3&%�9�
�;�C�-(4-$&(4&()&�4#++&�5/(,-.(-�.$&%#)-0&�93�4��
*$%-7#�+-(&#�4-�4-5&'#6;�&�4#++#�5/(,-.(&��()&%(#+��/4-)�93�4��*)&%,#�+-(&#�4-�4-5&'#6;���('-&7&�#++&�#+)%&�5/(,-.(-�9D/#+-�#4�
&'&7$-.�
&:#+>��.7$+-#(3&>� �()&%(#+��.()%.+>� �()&%(#+��-(#(3-#+��.()%.+>��.77/(-3#)-.(>��.%$.%#)&�
&'$.('-1-+-)B�M�
�/1+-3��55#-%'>��)%#)&:B�#(4�����M�����&3/%-)B;�3.')-)/-'3&�+#�3�4��*'&3.(4#�+-(&#�4-�4-5&'#6�3.(�+�.1-&))-0.�4-�3..%4-(#%&�&�
7.(-).%#%&� -+� 5%#7&G.%L�4&-� %-'3<-�$&%� +#��.7$#:(-#>� 3.(:-/()#7&()&� #4�#+)%-��-$#%)-7&()-�$&%� +#�:&')-.(&>�#� )-).+.�

&'&7$+-5-3#)-0.>�4&+�%-'3<-.�')%#)&:-3.�&�4&+�%-'3<-.�%&$/)#,-.(#+&��
	� ��
D����������4��7�;��D?�-+��<-&5�
-'L��55-3&%�#''-3/%#�3<&�-+�).$�7#(#:&7&()�&4�-+��.('-:+-.�4-��77-(-')%#,-.(&�'-#(.�

3.('#$&0.+-�4&-�%-'3<-�$%&'&()-�(&++&��.7$#:(-&>�&�4&-�$.)&(,-#+-�-7$#))-�4&:+-�'3&(#%-�'/-�%&44-)->�'/++#�'.+0-1-+-)2�&�'/++#�
+-D/-4-)2>�(.(3<I�4&5-(-'3#(.�4&-�$-#(-�4-�#,-.(&�(&++�&0&()/#+-)2�4-�/(.�'0-+/$$.�#00&%'.�4&:+-�'3&(#%-���&++�#71-).�4&++#�
$%.$&('-.(&�#+� %-'3<-.�4&5-(-)#� 4#++��%:#(.�4-��77-(-')%#,-.(&>� +#� 3.7$#:(-#� 5-''#� -+�$%.$%-.�.1-&))-0.�4-� '.+0-1-+-)2>�
)&(/).�#(3<&�3.().�4&++&�%-'/+)#(,&�4&++#�0#+/)#,-.(&�-()&%(#�4&+�%-'3<-.�&�4&++#�'.+0-1-+-)2��

�� .����

�����
���	�����	��	?� -+�
-'L��#(#:&7&()�:#%#()-'3&�/(#�0#+/)#,-.(&� -(4-$&(4&()&�'/�1#'&�3.()-(/#)-0#�4&-�
$%.3&''-�4&3-'-.(#+-�#,-&(4#+-�$-F�'-:(-5-3#)-0->�D/#+-�#4�&'&7$-.�D/&++-�+&:#)-�#++#�4&5-(-,-.(&�&�#$$%.0#,-.(&�4&-�(/.0-�
$%.4.))-� �#((->� #++#� 0#+/)#,-.(&� 4&++&� %-'&%0&� )&3(-3<&� &� 4&-� 7.4&++-� /)-+-,,#)->� #++#� 4&5-(-,-.(&� 4&++#� 3.7$.'-,-.(&�
')%#)&:-3#� 4&+� $.%)#5.:+-.� -(0&')-7&()->� 4&++#� $.+-)-3#� 4-� %-#''-3/%#,-.(&� &� 4&+� $%.:%#77#� 4-� '.)).'3%-,-.(&� #))/#).��
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�(.+)%&>� -+��<-&5�
-'L��55-3&%� 5.%(-'3&�/(�$#%&%&� '/+�$-#(.� ')%#)&:-3.�4&++#��.7$#:(-#>�$.(&(4.�$#%)-3.+#%&�&(5#'-� '/-�
$%-(3-$#+-�5#)).%-�4-�%-'3<-.�#4�&''.�#''.3-#)-���

�� ��������������B��
����.����7�	�����������
��������F���G>�+#��.7$#:(-#�/)-+-,,#�+#��.%7/+#��)#(4#%4�$&%�3#+3.+#%&�-+���
>�
3.'J�3.7&�4&5-(-)#�(&++#��-%&))-0#��.+0&(3B�����

�� ��
D�7�	�6�7�	�?� -+� �<-&5� 
-'L��55-3&%� C� %&'$.('#1-+&� 4&++�-(4-0-4/#,-.(&� )&7$&')-0#� &� $/()/#+&� 4&-� %-'3<-� #-� D/#+-�
$.)%&11&�&''&%&�&'$.')#�+#��.7$#:(-#�-(�.))-3#�#))/#+&�&�$%.'$&))-3#>�$%.7.''#�&�$&%'&:/-)#�#))%#0&%'.�/(#�3.')#()&�
3.++#1.%#,-.(&�3.(�+&�5/(,-.(-�.$&%#)-0&�%&'$.('#1-+-�4&++&�#))-0-)2�4-�3.()%.++.�4-�$%-7.�+-0&++.�&�3.(�+#�'&3.(4#�+-(&#�4-�
4-5&'#�'/$$.%)#)#�4#+�&�
��(��%�4&-�%-'3<-�&7&%:&()-��

�

������6��������
�<�������'�7���
��


&�5/(,-.(-�.$&%#)-0&�%#$$%&'&()#(.�+#�$%-7#�+-(&#�4-�4-5&'#�&4�<#((.�-+�3.7$-).�4-�:&')-%&�-(�0-#�3.()-(/#)-0#�-�%-'3<-�&4�-�$%.3&''-�
4&3-'-.(#+->� #''/7&(4.� -+� %/.+.� 4-� %&'$.('#1-+-� 4-%&))-� 4&++�-7$+&7&()#,-.(&� &� 4&+� 7#()&(-7&().� 4-� /(� &55-3#3&� '-')&7#� 4-�
3.()%.++.�-()&%(.�&�4-�:&')-.(&�4&-�%-'3<-��


#�'&3.(4#�+-(&#�4-�4-5&'#�C�-(0&3&�%#$$%&'&()#)#>�)%#�+&�#+)%&>�4#++&�5/(,-.(-�
-'L��#(#:&7&()>��()&%(#+��.()%.+>��()&%(#+��-(#(3-#+�
�.()%.+>��.7$+-#(3&�&��/(,-.(&��))/#%-#+&�4&+��%/$$.��H#��)#+-#��

�(5-(&>�+#�5/(,-.(&�4-��()&%(#+��/4-)�4&+��%/$$.��H#��)#+-#�%#$$%&'&()#�+#�)&%,#�+-(&#�4-�4-5&'#�&4�&55&))/#�$&%-.4-3#7&()&>�3.7&�
$#%)&� -()&:%#()&�4&+� '/.� %/.+.>� /(#� 0#+/)#,-.(&�4&-� %-'3<-� &� 4&-� $%.3&''-� 4-� :.0&%(#(3&� 3.(� +�.1-&))-0.�4-� 5.%(-%&� /(�.$-(-.(&�
-(4-$&(4&()&�'/++�&55-3#3-#�4&+�'-')&7#�4&-�3.()%.++-�-()&%(-�&�4-�:&')-.(&�4&-�%-'3<-��

�

��	���	�������
D�-�	�6�7�	��


#�5/(,-.(&�4-�
-'L��#(#:&7&()�'/$$.%)#�-+��.('-:+-.�4-��77-(-')%#,-.(&�&4�-�7&71%-�4&+��.7-)#).�
-'3<-��'&3/)-0.�4-��%/$$.�
�8�����
���&�4&+��.7-)#).��.()%.++.��()&%(.�&�
-'3<-�4&++#��#$.:%/$$.�(&+�:#%#()-%&�+�&55-3#3-#�4&++#�:&')-.(&>�4&+�3.()%.++.�&�4&++#�
7-)-:#,-.(&�4&-�%-'3<-�#�3/-�+#��.7$#:(-#�C�&'$.')#�.�$.)%&11&�&''&%+.�(&+�7&4-.@+/(:.�$&%-.4.>�-(�3.(5.%7-)2�3.(�+&�+-(&&�:/-4#�
4&5-(-)&�4#+��%/$$.��8��&4�-�4&))#7-�%&:.+#7&()#%-�(#,-.(#+-�&4�-()&%(#,-.(#+-�4-�%-5&%-7&().��

�(�$#%)-3.+#%&>�+#��/(,-.(&�4-�
-'L��#(#:&7&()�#''/7&�/(�%/.+.�3&()%#+&�(&++#�4&5-(-,-.(&�4&++�-7$+&7&()#,-.(&�4&+��-')&7#�4-�
�&')-.(&�4&-�
-'3<->�')%&))#7&()&�+&:#).�#++&�+.:-3<&�4-�1/'-(&''�#,-&(4#+-�&�3.&%&()&7&()&�3.(�+&�+-(&&�:/-4#�4&5-(-)&�4#+��%/$$.�
�8��&�+#��.%7#)-0#�(#,-.(#+&�&�-()&%(#,-.(#+&�4-�%-5&%-7&().���#+&�5/(,-.(&�-(5#))->�.+)%&�#�%#$$%&'&()#%&�/(#�5/(,-.(&�4-�3.()%.++.�
4-�'&3.(4.�+-0&++.>�<#�+#�%&'$.('#1-+-)2�4-� -(4-0-4/#%&�:+-� -7$#))-� -(�)&%7-(-�4-�%-'3<-.�#''.3-#)-�#++&�.$$.%)/(-)2�4-�1/'-(&''�&�4-�
-(0&')-7&().�3<&� +#��.7$#:(-#�$.)%&11&�3.:+-&%&���.&%&()&7&()&�3.(�+&� +-(&&�:/-4#�4&5-(-)&�#� +-0&++.�4-��%/$$.>� +&�$%-(3-$#+-�
%&'$.('#1-+-)2�4&++#��/(,-.(&�4-�
-'L��#(#:&7&()�'.(.?�

@ �+�3..%4-(#7&().�4&+�$%.3&''.��
���3<&�3.7$%&(4&>�)%#�+&�#+)%&>�+&�'&:/&()-�#))-0-)2?�
� +#�D/#()-5-3#,-.(&�4&+� %&D/-'-).�$#)%-7.(-#+&�4-� '.+0-1-+-)2�#))%#0&%'.� +�#$$+-3#,-.(&�4&++#� 5.%7/+#�')#(4#%4>�

#(#+-,,#(4.�-+�5#11-'.:(.�4-�'.+0-1-+-)2�-(�.))-3#�#))/#+&�&�$%.'$&))-3#E�
� +#�0#+/)#,-.(&�3.7$+&''-0#�4&+�$%.5-+.�4-�%-'3<-.�4&++#��.7$#:(-#>�#+)%&'J�3.('-4&%#(4.�-�%-'3<-�(.(�%-3.7$%&'-�

(&+� $&%-7&)%.� 4&+� 7.4&++.� -()&%(.� 9&�:�� %-'3<-.� ')%#)&:-3.>� %-'3<-.� %&$/)#,-.(#+&>� %-'3<-.� 4-� +-D/-4-)2;>�
3..%4-(#(4.'-�3.(�+#�'&3.(4#�+-(&#�4-�4-5&'#E�

� +#� 4&5-(-,-.(&� &� +�-7$+&7&()#,-.(&� 4&+� %-'L� #$$&)-)&� 5%#7&G.%L� $&%� -� %-'3<-� $%-(3-$#+-� 3/-� C� &'$.')#� +#�
�.7$#:(-#>�3.&%&()&7&()&�3.(�+&�
-(&&��/-4#�4&5-(-)&�4#+��%/$$.��8�>�)%#7-)&�+#�4&5-(-,-.(&�4-�#$$%.$%-#)-�
+-7-)-�4-�$%.$&('-.(&A).++&%#(,#�#+�%-'3<-.�&� +�/)-+-,,.�4-�#4&:/#)-�')%/7&()-�4-�%&$.%)-(:>� 5.(4#)-�'/�$%.3&''-�
4&3-'-.(#+-�')#1-+-�&�')%/))/%#)-E�

@ 
#�0#+/)#,-.(&�9'&3.(4�.$-(-.(;�4&-�$%.3&''-�3<-#0&�4-�1/'-(&''�9&�:��')/4-�'/++#�:&')-.(&�-()&:%#)#�4-�#))-0-)2�&�$#''-0-)2>�
#++.3#,-.(&� ')%#)&:-3#� 4&:+-� -(0&')-7&()->� ')%#)&:-&� 4-� %-#''-3/%#,-.(&>� #$$%.0#,-.(&� 4-� (/.0-� $%.4.))-;� &� '/+� $-#(.�
')%#)&:-3.>�$.(&(4.�$#%)-3.+#%&�&(5#'-�'/-�$%-(3-$#+-�5#)).%-�4-�%-'3<-.�#4�&''.�#''.3-#)-��

��%/.+-�&�+&�%&'$.('#1-+-)2�4&++#�5/(,-.(&�
-'L��#(#:&7&()�4&++#��.7$#:(-#�'.(.�4&5-(-)-�&4�#''&:(#)-�3.(:-/()#7&()&�4#+��<-&5�
�H&3/)-0&��55-3&%�4&++#��.7$#:(-#�&�4#+��<-&5�
-'L��55-3&%�4&+��%/$$.>�3.(�+�.1-&))-0.�4-�:#%#()-%&�/(�3.')#()&�#++-(&#7&().�)%#�-+�
�%/$$.�&� +&�&'-:&(,&� +.3#+->�(.(3<I�4&'3%-))-�(&+� 5%#7&G.%L�4.3/7&()#+&� -(�7#)&%-#�4-��.+-3B�4&3+-(#).�#� +-0&++.� +.3#+&>�$%&0-#�
0#+-4#,-.(&� 4&+� �.7-)#).� 
-'3<-� �'&3/)-0.� &� 4&+� �.7-)#).� �.()%.++.� �()&%(.� &� 
-'3<-� &� '/33&''-0#� #$$%.0#,-.(&� 4#� $#%)&�
4&++��%:#(.��77-(-')%#)-0.��
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#��/(,-.(&�
-'L��#(#:&7&()�C�3.++.3#)#�(&++�#71-).�4&++#��-%&,-.(&�
-'L��#(#:&7&()>��()&%(#+��.()%.+�M��3)/#%-#+��/(3)-.(�+#�
%&'$.('#1-+-)2�4&++#��-%&,-.(&�')&''#�C�#))%-1/-)#�#+��<-&5�
-'L��55-3&%�9�
�;�-+�D/#+&�C�3.++.3#).�.%:#(-,,#)-0#7&()&�#�%-$.%).�4&+�
����4&++#��.7$#:(-#�&4�C�#+)%&'J�-(4-$&(4&()&�4#++&�5/(,-.(-�.$&%#)-0&�&�4#++#��/(,-.(&�4-��()&%(#+��/4-)��

�+��<-&5�
-'L��55-3&%�4&++#��.7$#:(-#�%-5&%-'3&�4-%&))#7&()&�#+��.('-:+-.�4-��77-(-')%#,-.(&>�#+�5-(&�4-�-(5.%7#%&�'/++�&55-3#3-#�4&+�
'-')&7#�4&-�%-'3<-�&�3.('&()-%&�+#�)&7$&')-0#�4&5-(-,-.(&�4-�#4&:/#)&�#,-.(-�4-�%-7&4-.�#�5%.()&�4-�&0&()/#+-�#(.7#+-&�%-'3.()%#)&�
4#++#��/(,-.(&�4-�
-'L��#(#:&7&()�(&++.�'0.+:-7&().�4&++&�$%.$%-&�#))-0-)2>�:#%#()&(4.�#+)%&'J�/(�3.')#()&�#++-(&#7&().�)%#�+#�
')%#)&:-#�4-�1/'-(&''�&4�-+�$%.5-+.�4-�%-'3<-.�4&++#��.7$#:(-#���(.+)%&>�-+��
��$%&'&()#�#++��%:#(.��77-(-')%#)-0.>�3.(�3#4&(,#�
#+7&(.�#((/#+&?

@ /(�$%.:%#77#�4-�#))-0-)2�-(�3/-�'.(.�-4&()-5-3#)-�-�$%-(3-$#+-�%-'3<-�3/-�+#��.7$#:(-#�C�&'$.')#�&�+&�%-'$&))-0&�#,-.(-�4-�
%-7&4-.�3<&�'-�-()&(4.(.�%&#+-,,#%&E�

@ /(#�%&+#,-.(&�'/++�#4&:/#)&,,#�&4�&55-3#3-#�4&+��-')&7#�4-��&')-.(&�4&-�
-'3<-�(&+�'/.�3.7$+&''.>�4&++&�7&).4.+.:-&�&�
4&-�$%.3&''-�#4.))#)-�$&%� -+�$%&'-4-.�4&-� %-'3<-�')&''->� '/-� %-'/+)#)-�3.('&:/-)-�&�'/++&�3%-)-3-)2� -4&()-5-3#)&>� -++/')%#(4.� +&�
&0&()/#+-�#,-.(-�4-�%-7&4-.�$.')&�-(�&''&%&����

�(5-(&>� +#� 5/(,-.(&� '0.+:&� +#� $%.$%-#� #))-0-)2� $&%� )/))&� +&� �.7$#:(-&� #''-3/%#)-0&�4&+��%/$$.��8�� �)#+-#� #0&()-� '&4&� +&:#+&� (&+�
)&%%-).%-.�(#,-.(#+&E�)#+&�')%/))/%#�:#%#()-'3&�3<&�-+��-')&7#�4-��.()%.++.��()&%(.�&�4-��&')-.(&�4&-�
-'3<->�3.'J�3.7&�+&�$%.3&4/%&�
4-�%&$.%)-(:�-()&%(.�&4�&')&%(.>�'-#(.�-7$+&7&()#)&�/(-5.%7&7&()&�$&%�+&�4-0&%'&��.7$#:(-&�&4�-(�3.&%&(,#�3.(�+&�+-(&&�:/-4#�
4&5-(-)&�4#+��%/$$.��8���

�

��
D�)�
��	�	�����7���

�
����������������
D�-�	�6�7�	��

�&++�/+)-7.�#((.�+#��.7$#:(-#�<#�-')-)/-).�-+��%-'-'��&3<(-3#+��.77-))&&>�3.(�5/(,-.(-�3.('/+)-0&�&�$%.$.'-)-0&�(&-�3.(5%.()-�4&+�
�.7-)#).��.()%.++.��()&%(.�&�
-'3<-�&A.�4&++��%:#(.��77-(-')%#)-0.�D/#+.%#�'-�-((&'3<-�-+�3�4��*+-0&++.�4-�3%-'-6�93.7&�'$&3-5-3#).�
(&+��-#(.�4-��7&%:&(,#�%&4#)).�#-�'&('-�4&+�
&:.+#7&().�������(�����4&+���+/:+-.�	!��;�#�'&:/-).�4-�&0&()-�3<&�$.)%&11&%.�3.')-)/-%&�
/(#�7-(#33-#�$&%�+#�')#1-+-)2�5-(#(,-#%-#�4&++#��.7$#:(-#�&�4&+��%/$$.��8�����
����


�#'$&)).�3#%4-(&�'/-�3/-�'-�-(3&()%#�-+��-')&7#�4&-��.7-)#)-�-(�7#)&%-#�4-�%-'3<-.�%-7#(&�-+��.7-)#).��.()%.++.��()&%(.�&�
-'3<->�4-�
(#)/%#� &(4.3.('-+-#%&>� 3<&� '0.+:&� +#� '/#� 5/(,-.(&� 3.(� 7#::-.%&� 5.3#+-,,#,-.(&� '/++�#%&#� %-'3<->� $/%� 7#()&(&(4.� /(#� '/#�
'/$&%0-'-.(&�3-%3#�-+�'-')&7#�4&-�3.()%.++-�-()&%(-���+�3.7-)#).�#''-')&�+��%:#(.��77-(-')%#)-0.�(&++#�4&)&%7-(#,-.(&�4&++&�+-(&&�4-�
-(4-%-,,.�4&+�'-')&7#�4-�:&')-.(&�4&-�%-'3<->�(&++#�0&%-5-3#�$&%-.4-3#�4&++#�'/#�#4&:/#)&,,#�&�4&+�'/.�&55&))-0.�5/(,-.(#7&().>�&�
(&++�-4&()-5-3#,-.(&�&�:&')-.(&�4&-�$%-(3-$#+-�%-'3<-�#,-&(4#+-�-(�.))-3#�#))/#+&�&�$%.'$&))-3#��

�+�5-(&�4-�:#%#()-%&�/(�&55-3#3&�5%#7&G.%L�4-�:&')-.(&�4&-�%-'3<-�#,-&(4#+->�-+�'-')&7#�4-�:.0&%(#(3&�4&+��%/$$.��8�����
���'-�1#'#�
'/�/(�$%.3&''.�4&3-'-.(#+&�')%/))/%#).�'/�)%&�$%-(3-$#+-�+-0&++-?�

�� )%&� �.7-)#)-� 4-� (#)/%#� &(4.3.('-+-#%&� 3.(� 5/(,-.(&� 3.('/+)-0#� &� $%.$.'-)-0#� #� '/$$.%).� 4&+� �.('-:+-.� 4-�
�77-(-')%#,-.(&?�-+��.7-)#).��/4-)>�#+�D/#+&�-+��
��%-$.%)#�'/+�'-')&7#�4&-�3.()%.++-�-()&%(-E� -+��.7-)#).��.()%.++.�
�()&%(.�&�
-'3<-�-(5.%7#).�'/+�'-')&7#�4-�3.()%.++-�-()&%(-�&�'/�#%:.7&()-�%&+#)-0-�#++#�:&')-.(&�4&-�%-'3<-�9&�:��
-'L�
�$$&)-)&��%#7&G.%L;>�3<-#7#).�#�0#+-4#%&�)&7-�4-��()&%$%-'&�
-'L��#(#:&7&()�9&�:���
��>�$.+-)-3<&�4-��.+0&(3B���;�
&� #+)%-� %&$.%)� 4-� �.+0&(3B� ��� 9&�:�� 
�
>� ���
;E� -+� �.7-)#).� 
&7/(&%#,-.(&� '/� )&7#)-3<&� +&:#)&� #++&� $.+-)-3<&� 4-�
%&7/(&%#,-.(&� &� :&')-.(&�4&-� $.)&(,-#+-� 3.(5+-))-� 4�-()&%&''&>� �.7-)#).� #+� D/#+&� -+� �
�� 3.()%-1/-'3&� -(�7#(-&%#�
-(4-%&))#�5.%(&(4.�+#�$%.$%-#�.$-(-.(�'/++&�$.+-)-3<&�4-�%&7/(&%#,-.(&E�

	� D/#))%.��.7-)#)-��'&3/)-0->�%#$$%&'&()#)-�4#+��#(#:&7&()��.77-))&&>�4#+��.7-)#).��(0&')-7&()-�&4��''&)�
-#1-+-)B�
�#(#:&7&()>�4#+��.7-)#).�
-'3<-�&�-+��%-'-'��&3<(-3#+��.77-))&&>�3.(�5/(,-.(&�3.('/+)-0#�&�$%.$.'-)-0#�#�'/$$.%).�
4&+����E�

�� #+3/(-�'$&3-5-3-��.7-)#)-��&3(-3->�#+�5-(&�4-�:#%#()-%&�/(�#$$%.5.(4-7&().�%&+#)-0#7&()&�#-�%-'3<-�4&++#�3.7$#:(-#�
&4�#''-')&%&�-+�����4&++#��#$.:%/$$.�$&%�-�$%.3&''-�4&3-'-.(#+-�$-F�3.7$+&''-�� �(�$#%)-3.+#%&>� -+��.7-)#).��()&%(#+�
�.4&+� #(4� �#)#� "/#+-)B>� -+� �.7-)#).� �''/7$)-.(� �M�>� -+� �.7-)#).� �(5.%7#)-.(� 
-'L� M� �&3/%-)B� #(4� �/'-(&''�
�.()-(/-)B>�-+��.7-)#).��()&%(#+��-(#(3-#+��.()%.+�9���;�&�-+��.7-)#).�
-#''-3/%#,-.(&��

�

%�3����$� �&�!�"#���#&��#��(� �����/�"���(�  ���" $�%� �&�'�F"���G�


��G(�
-'L�M��.+0&(3B��''&''7&()�9�
��;�3.7$%&(4&�-�$%.3&''-�0.+)-�#�-4&()-5-3#%&>�0#+/)#%&>�7.(-).%#%&>�:&')-%&�&�3.7/(-3#%&�-�
%-'3<-�4&++#��.7$#:(-#�#�7&4-.�&�+/(:.�)&%7-(&>�:#%#()&(4.�/(�+-0&++.�#4&:/#).�4-�5.(4-�$%.$%-�-(�%&+#,-.(&�#:+-�.1-&))-0-�')%#)&:-3-�
4&5-(-)-�4#++��%:#(.��77-(-')%#)-0.��"/#+&�3.7$.(&()&� 5.(4#7&()#+&�4&+� '-')&7#�4-�:&')-.(&�4&-� %-'3<->� +��
���<#� +�.1-&))-0.�
$%-.%-)#%-.�4-�5.%(-%&�/(#�0-'-.(&�.7(-3.7$%&('-0#�4&-�%-'3<-�-('-)-�(&++&�#))-0-)2�'0.+)&�4#++#��.7$#:(-#>�:#%#()&(4.�/(�3.')#()&�
#++-(&#7&().�)%#�+#�')%#)&:-#�4-�1/'-(&''>�-+�$%.5-+.�4-�%-'3<-.�&�+#�:&')-.(&�4&+�3#$-)#+&��
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�&+�4&))#:+-.>�-+�$%.3&''.��
���C�#�'/#�0.+)#�')%&))#7&()&�3.++&:#).�#-�'&:/&()-�$%.3&''-?����

@ 3#+3.+.�4&+�
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2�7&4-#()&�+�#$$+-3#,-.(&�4&++#��.%7/+#��)#(4#%4�9��
;�&�4&-��.(4-��%.$%-�
9���;E��

@ 0#+/)#,-.(&�&�%&$.%)-(:�4&+�%-'3<-.�4-�+-D/-4-)2E��
@ $-#(-5-3#,-.(&�')%#)&:-3#�&�$%.3&''.�4-��#$-)#+��#(#:&7&()E�
@ $%.3&''.�4-�4&5-(-,-.(&�4&+�%-'L�#$$&)-)&�5%#7&G.%LE�
@ #(#+-'-�&�7.(-).%#::-.�4&:+-�')%&''�M�'3&(#%-.�)&')-(:�9�%#('0&%'#+�')%&''�'3&(#%-.�&�
&0&%'&�')%&''�)&');E�
@ %&0-'-.(&�&�0#+/)#,-.(&�4&-�%-'3<-�%&$/)#,-.(#+->�4&-�%-'3<-�')%#)&:-3->�4&-�%-'3<-�&7&%:&()-�&�4&-�%-'3<-�4-�(.(�3.(5.%7-)2��

�+� �%/$$.� �8�� <#� 4&5-(-).� /(#� $.+-)-3#� %&+#)-0#� #+� $%.3&''.� �
��� 3.(� +�.1-&))-0.� 4-� -(4-0-4/#%&� +&� +-(&&� :/-4#� 4#� #$$+-3#%&�
3.&%&()&7&()&� #++�-()&%(.� 4&+� �%/$$.� �8�>� 4&3+-(#)#� #� +-0&++.� +.3#+&� -(� /(#� '$&3-5-3#� $.+-)-3#� #$$%.0#)#� 4#++��%:#(.�
�77-(-')%#)-0.�4&++#��#$.:%/$$.>�$%&0-#�0#+-4#,-.(&�4&+��.7-)#).�
-'3<-��'&3/)-0.�&�4&+��.7-)#).��.()%.++.��()&%(.�&�
-'3<->�&�
%&3&$-)#�4#++��%:#(.��77-(-')%#)-0.�4&++#��.7$#:(-#���+��<-&5�
-'L��55-3&%�C�%&'$.('#1-+&�4&++�-7$+&7&()#,-.(&�4-�)#+&��.+-)-3#�&�
4&++�&'&3/,-.(&�4&+�$%.3&''.��
��>�-0-�3.7$%&'.�-+�3..%4-(#7&().�4&++&�%&+#)-0&�#))-0-)2�4-�%&$.%)-(:�'-#�0&%'.�-+��%/$$.��8��3<&�
0&%'.�+��/).%-)2�4-��-:-+#(,#>�(&+�%-'$&)).�4&++&�'3#4&(,&�(.%7#)-0&�4&5-(-)&�#�+-0&++.�+.3#+&��

�+� �#(#:&7&()� �.77-))&&� 4&+� �%/$$.� �8�� ���
��>� (.(3<I� -+� �.7-)#).� 
-'3<-� �'&3/)-0.� 4&+� �%/$$.� �8�� ���
��� &� -+� �.7-)#).�
�.()%.++.� �()&%(.� &� 
-'3<-� 4&++#� �#$.:%/$$.>� :#%#()-'3.(.� +�-7$+&7&()#,-.(&� &� -+� 3.()%.++.� 4&-� $%.3&''-� 3<&� %-&()%#(.� (&+�
$&%-7&)%.�4&+�$%.3&''.��
���

�&+� 3.%'.� 4&++�&'&%3-,-.� 4-� %-5&%-7&().� '.(.� ')#)&� #00-#)&� +&� #))-0-)2� %&+#)-0&� #++&� 0#%-&� 3.7$.(&()-� 4&+� $%.3&''.� �
��>� +&� 3/-�
%-'/+)#(,&�3.(5+/-%#((.�(&++#�%&4#,-.(&�4&+�$%-7.�%&$.%)�3.(�%-5&%-7&().�#��X	!	!��

�

������������	
�6��������77�	�
������	��

�+��.('-:+-.�4-��77-(-')%#,-.(&�C�-+�%&'$.('#1-+&�/+)-7.�4&+��-')&7#�4&-��.()%.++-��()&%(-�&�4-��&')-.(&�4&-�
-'3<-�4&++#��.7$#:(-#�
&>�4-�3.('&:/&(,#>�4&++.�')&''.�$%.3&''.�4-�0#+/)#,-.(&�#))/#+&�&�$%.'$&))-3#�4&-�%-'3<-���

�(�$#%)-3.+#%&>�#++��%:#(.��77-(-')%#)-0.�C�%-3<-&').�4-�#$$%.0#%&�:+-�&'-)-�4&+�$%.3&''.��
��>�(.(3<I�-�3%-)&%-�&�+&�7&).4.+.:-&�
'&:/-)&�$&%�+&�0#+/)#,-.(-�')&''&>�-++/')%#)-�&�4&'3%-))-�(&++#�%&+#,-.(&��
����


#� %&+#,-.(&� �
��� C� $%.4.))#� 3.(� 3#4&(,#� #+7&(.� #((/#+&>� 7&()%&� -(5.%7#)-0&� '$&3-5-3<&� '.(.� $.%)#)&� #++�#))&(,-.(&�
4&++��%:#(.��77-(-')%#)-0.�4/%#()&�-+�$%.3&''.�')&''.>�:#%#()&(4.(&�-+�'/.�$%.:%&''-0.�3.-(0.+:-7&().���(5-(&>�%&+#,-.(-�#4@<.3�
$.''.(.�&''&%&�$%.4.))&�-(�3-%3.')#(,&�')%#.%4-(#%-&�3<&�$.)%&11&%.�4&)&%7-(#%&�/(#�0#%-#,-.(&�%-+&0#()&�4&+�$%.5-+.�4-�%-'3<-.�
4&++#��.7$#:(-#��

�

����������'�����(������	����������7��������
�<��

�+��#(#:&7&()��.77-))&&�94&+��%/$$.��8�����
��;�%-0&')&�/(� -7$.%)#()&�%/.+.�(&++#�0#+-4#,-.(&�4-�#+3/(-� -($/)�4&+�$%.3&''.�
�
��>� -+��.7-)#).�
-'3<-��'&3/)-0.� 94&+��%/$$.��8�� ���
��;� &� -+��.7-)#).��.()%.++.� �()&%(.�&�
-'3<-� 94&++#��#$.:%/$$.;� '.(.�
%&'$.('#1-+-�4&++#�0#+-4#,-.(&�3.7$+&''-0#�4&+�%&+#)-0.�
&$.%)��

�+� �.7-)#).� �.()%.++.� �()&%(.� &� 
-'3<-� <#� +#� 5/(,-.(&� 4-� '/$$.%)#%&� +�.%:#(.� �77-(-')%#)-0.� (&++�#4&7$-7&().� 4&++&� $%.$%-&�
%&'$.('#1-+-)2�4-�'/$&%0-'-.(&�'/++&�&'$.'-,-.(-�#+�%-'3<-.�#))/#+-�&�'/++#�5/)/%#�')%#)&:-#�4-�%-'3<-.>�-(�3.(5.%7-)2�3.(�+#�(.%7#)-0#�
#$$+-3#1-+&�&�:+-�')#(4#%4�4-�:%/$$.���+��.7-)#).�#$$%.0#�+#�%&+#,-.(&��
���&�+&�3.(3+/'-.(-�3<-#0&>�$%-7#�4&++P#$$%.0#,-.(&�4&+�
�4���

�+��.7-)#).�
-'3<-��'&3/)-0.�<#�%&'$.('#1-+-)2�.$&%#)-0&�'/++&�#))-0-)2�3<&�%-&()%#(.�(&++�#71-).�4&+�$%.3&''.��
�����.')-)/-'3&�-+�
$%-7.�+-0&++.�4-�0#+-4#,-.(&�4&+�3.()&(/).�3.7$+&''-0.�4&++#�%&+#,-.(&��
��>�&+#1.%#)#�4#++#�5/(,-.(&�
-'L��#(#:&7&()�3.(�-+�
3.()%-1/).�4-� 0#%-&� 5/(,-.(-� #,-&(4#+-� )%#� 3/->� #� )-).+.� &'&7$+-5-3#)-0.�7#�(.(� &'#/')-0.>� �#$-)#+��#(#:&7&()>��.4&++-(:>� 
-5&�
�0#+/#)-.(�M�
&'&%0&'>��(0&')7&()'>��)%#)&:-#>��.7$+-#(3&�&��.7/(-3#,-.(&�M��.%$.%#)&�
&'$.('-1-+-)B��

�/++#�1#'&�4&++#�%&0-'-.(&�$%&+-7-(#%&�&'&:/-)#�4#+��.7-)#).�
-'3<-��'&3/)-0.>�-+��#(#:&7&()��.77-))&&�C�#+)%&'J�%&'$.('#1-+&�
4&++#� %&0-'-.(&� D/#+-)#)-0#� &� D/#()-)#)-0#� 4&-� %-'/+)#)-� &� 4&++&� 3.(3+/'-.(-� $%&'&()#)&� (&++#� %&+#,-.(&� �
��>� '/33&''-0#7&()&�
)%#'7&''.�#+��.7-)#).��.()%.++.��()&%(.�&�
-'3<-�&�4.$.�+#�0#+-4#,-.(&�4-�D/&').�#++��%:#(.��77-(-')%#)-0.��
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�%�*��#�"�-�!�"#���� ����&�-��(���"#&�"  "��#&��#"�
�

%�*�,�����&�-��(���"#&�"  "��#&��#"�

��
��7��������	��������

�

 '�7���	��������	�������

�+� �%/$$.� �8�� ���
��>� #++.� '3.$.� 4-� 3%&#%&� /(� %.1/').� #71-&()&� 4-� 3.()%.++.>� #4.))#� '$&3-5-3-� ')%/7&()-� 3<&� -(4-%-,,#(.� -�
3.7$.%)#7&()-�4-�4-$&(4&()-�&�4-�3.++#1.%#).%-�(&++&�0#%-&�#%&&�.$&%#)-0&>�#+�5-(&�4-�$%&0&(-%&�3.7$.%)#7&()-�'3.%%&))-�.�(.(�-(�
+-(&#�3.(�+&�4-%&))-0&�#4.))#)&���#+-�')%/7&()-�'.(.?�

@ �-+� �.4-3&� �)-3.� &� 4-� �.7$+-#(3&� 3<&� 4&5-(-'3&� -� 0#+.%-� 5.(4#7&()#+->� -� $%-(3-$-� :/-4#� &� -� 3.7$.%)#7&()-� #))&'-� 4#-�
3.++#1.%#).%-E�

@ 
#��.+-)-3#�4-� 3.(5.%7-)2�#++&�(.%7&>�3<&�4&5-(-'3&�&� 5.%7#+-,,#>� -(�3.&%&(,#�3.(�D/#().�')#1-+-).�4#++��8������%./$�
�.7$+-#(3&��.0&%(#(3&��.+-3B>�4#:+-��8���%./$��)#(4#%4'�&�4#++#�(.%7#)-0#�(#,-.(#+&�&4�&/%.$&#�4-� %-5&%-7&().>� -�
$%-(3-$-�:&(&%#+-�$&%�:#%#()-%&�+#�3.(5.%7-)2�#++&�(.%7&�&�+&�4-%&))-0&�-(�7#)&%-#�4-�3.(5.%7-)2�#++&�(.%7&>�3.(�-(4-3#,-.(&�
4&-�%/.+-�&�4&++&�%&'$.('#1-+-)2�4&:+-�#)).%-�3.-(0.+)-E�

@ +&� %&:.+&�$&%� -+�7#()&(-7&().�4&++�-'3%-,-.(&�#++��+1.��.%(-).%->�#�:#%#(,-#�4-�3.7$.%)#7&()-� %&3-$%.3#7&()&� 5.(4#)-�
'/++�&)-3#�$%.5&''-.(#+&�&�%&'$.('#1-+-)2�'.3-#+&E�

@ +#��.+-)-3#�&� -+��.4-3&�4-��.(4.))#��()-3.%%/,-.(&>�3<&�'#(3-'3.(.�-�$%-(3-$-�4-�3.(4.))#�&�+&�%&:.+&�4#�#4.))#%&�$&%�+#�
:&')-.(&�4&++&�#))-0-)2�D/.)-4-#(&E�

@ -+� �.4&++.� 4-� .%:#(-,,#,-.(&>� :&')-.(&� &� 3.()%.++.� 9���;� #4.))#).� #-� '&('-� 4&+� �&3%&).� 
&:-'+#)-0.� (�� 	��� 4&+� 	!!�E�
+�.%:#(-'7.�-()&%(.�4&++&��.3-&)2�$%&$.').�#++#�0-:-+#(,#�'/+� 5/(,-.(#7&().�&�'/++�.''&%0#(,#�4&+��.4&++.�(.(3<I�#+�
%&+#)-0.�#::-.%(#7&().�C�+��%:#(-'7.�4-��-:-+#(,#E�

@ -+��.4&++.�.%:#(-,,#)-0.�$&%�+#�$%.)&,-.(&�4&-�4#)-�$&%'.(#+-�4&+�:%/$$.�9�.4&++.��%-0#3B;>�)%#7-)&�-+�D/#+&��8��4&5-(-'3&�
'$&3-5-3-�%/.+-�&�%&'$.('#1-+-)2�(&+�)%#))#7&().�4&-�4#)-�$&%'.(#+-�&�$%&0&4&�+�#4.,-.(&�4-�7-'/%&�.%:#(-,,#)-0&�&�)&3(-3<&�
$&%�+#�$%.)&,-.(&�4&-�4#)-�$&%'.(#+-�4-�3/-�C�)-).+#%&��8�E�

@ +&� '$&3-5-3<&�4-%&))-0&� #4.))#)&� 4#++#��#$.:%/$$.�$&%� :#%#()-%&� +#� 3.(5.%7-)2� #++#� (.%7#)-0#>� +#� $%.)&,-.(&�4&-� 4#)-�
$&%'.(#+-�&4�-(�)&7#�4-�&')&%(#+-,,#,-.(->�&�$&%�4-'3-$+-(#%&�#+)%-�#'$&))-�4&+�'-')&7#�4&-�3.()%.++-�-()&%(-E�

@ +&�$%#)-3<&�4-�:&')-.(&�4&++&�$&%5.%7#(3&�9'/�)/))#�+#�$.$.+#,-.(&��8�����
��;�&�4-�%&7/(&%#,-.(&�9$&%�+#�$.$.+#,-.(&�
�8�����
���3.(�%&)%-1/,-.(&�0#%-#1-+&;�3<&�'-�1#'#(.�'/�/(�$%.3&''.�4-�#''&:(#,-.(&�4-�.1-&))-0-�$&%'.(#+-�&�4-�%&+#)-0-�
5&&41#3L�$&%�-+�+.%.�%#::-/(:-7&().���

�

 �	���6�����
�����	��������	���	�������������	��������4�
��

�+�'-')&7#�4-�3.()%.++-� -()&%(-�4&++#��.7$#:(-#�&�4&+��%/$$.��8�����
���C�+�-('-&7&�4&++&�%&:.+&>�4&++&�$%#''->�$%.3&4/%&�&�4&++&�
')%/))/%&� #,-&(4#+-� 3<&� .$&%#(.� U� #0/).� %-:/#%4.� #(3<&� #+� %/.+.� 4&++#� �#$.:%/$$.� U� 4#� /(� +#).>� $&%� #''-3/%#%&� +�&55-3#3&�
5/(,-.(#7&().�4&++#��.7$#:(-#�&�4&+��%/$$.�&>�4#++�#+)%.>�$&%�-4&()-5-3#%&>�:&')-%&�&�7.(-).%#%&�-�$%-(3-$#+-�%-'3<-�3/-�C�&'$.').��
�+��%/$$.��8�����
��>�#+�5-(&�4-�-7$+&7&()#%&�-+�'-')&7#�4&-�3.()%.++-�-()&%(->�'-�4.)#�4-�$%#''-�&�$%.3&4/%&�4-�3.()%.++.�3<&�'.(.>�-(�
+-(&#�4-�$%-(3-$-.>�5.%7#+-,,#)&�(&++�.$$.%)/(.�)-$.�4.3/7&()#+&�-(4-0-4/#).�4#+�'-')&7#�(.%7#)-0.�-()&%(.���-'$.(&>�-(.+)%&>�4-�
/(�'-')&7#�4&-�3.()%.++-�-()&%(-�&�4-�:&')-.(&�4&-�%-'3<-�3<&�$&%7&))&�4-�&55&))/#%&�/(�3.()%.++.�&55&))-0.�'-#�'/++&�'3&+)&�')%#)&:-3<&�
'-#�'/++�&D/-+-1%-.�:&')-.(#+&�4&++&�'-(:.+&�3.7$.(&()-��

#�')%/))/%#�4-�3.()%.++.�4&++#��.3-&)2�C�#%)-3.+#)#�'/�)%&�+-0&++-��

@ �.()%.++-�4-�$%-7.�+-0&++.?�'.(.�4-%&))-�#4�#''-3/%#%&�-+�3.%%&)).�'0.+:-7&().�4&++&�.$&%#,-.(-�(&+�$&%'&:/-7&().�4&:+-�.1-&))-0-�
#''&:(#)-E� '.(.� &55&))/#)-� 4#++&� ')%/))/%&� .%:#(-,,#)-0&� %&'$.('#1-+-� 4&++&� #))-0-)2� &A.� 4#� #+)%&� 5/(,-.(-� #$$#%)&(&()-� #+�
7&4&'-7.�'&)).%&�&�%#$$%&'&()#(.�-+�$%-7.�&�5.(4#7&()#+&�3.()%.++.�.$&%#)-0.E�

@ �.()%.++-�4-�'&3.(4.�+-0&++.?�%#$$%&'&()#(.�+�-('-&7&�4-�#))-0-)2�'0.+)&�4#�5/(,-.(-A.%:#(-�9
-'L��#(#:&7&()>��.7$+-#(3&>�
�/(,-.(&� #))/#%-#+&>� �()&%(#+� �.()%.+>� �()&%(#+� �-(#(3-#+� �.()%.+>� �#)#� �%.)&3)-.(;� 3<&>� -(� $.'-,-.(&� -(4-$&(4&()&� 4#-�
%&'$.('#1-+-�4&++&�#))-0-)2�.$&%#)-0&>�<#((.�-+�3.7$-).�4-�7.(-).%#%&>�-(�0-#�'-')&7#)-3#>�+�#(4#7&().�4&++&�4-0&%'&�5#7-:+-&�
4-�%-'3<-.>�4&++�.$&%#)-0-)2�&�4&++�#4&:/#)&,,#�4&-�3.()%.++-�4-�$%-7.�+-0&++.E�

@ �.()%.++-�4-� )&%,.� +-0&++.?� '.(.�%#$$%&'&()#)-�$%-(3-$#+7&()&�4#++�#))-0-)2�4-� �()&%(#+��/4-)>�0.+)#�#� -(4-0-4/#%&�#(4#7&()-�
#(.7#+->� 0-.+#,-.(-� 4&++&� $%.3&4/%&� &� 4&++#� %&:.+#7&()#,-.(&>� (.(3<I� #� 0#+/)#%&� +�&55-3#3-#� &� +�&55-3-&(,#�4&+� '-')&7#�4-�
3.()%.++.�-()&%(.�(&+�'/.�3.7$+&''.��
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%�*����-"(� �&�'�(���&&��!�"#��(� ����&�-��(����"#&�"  ��

�������������-�	�6�7�	������	�������

�&%� D/#().� %-:/#%4#� -+� D/#4%.� :&(&%#+&� 4&-� 3.()%.++-� &� 4&-� $%&'-4-� 4-� 3.()%.++.� #4.))#)-� (&++�#71-).� 4&+� �.('-:+-.� 4-�
�77-(-')%#,-.(&>�4#-��.7-)#)-�3.('-+-#%-�4&++#��#$.:%/$$.>�4#+�$%&'-4-.�4-�3/-�#++�#%)����3.77#���
&:.+#7&().�>�(.(3<I�4&++�#+)#�
4-%&,-.(&�&�4&:+-�.%:#(-�4-�3.()%.++.�'-�%-7#(4#�$&%�3.7$+&)&,,#�#-�$#%#:%#5-�$%&3&4&()-��

�&%�D/#().�#))-&(&>� -(0&3&>� +#� 5/(,-.(&�4-�
-'L��#(#:&7&()� '-� %-7#(4#�#++#�$%&3&4&()&� '&,-.(&���E�$&%� +&�#+)%&� '-� %-7#(4#�#-�
$#%#:%#5-�'/33&''-0-��

�����6���
�	�������

�+��.++&:-.��-(4#3#+&�C�$#%)&�-()&:%#()&�4&+�'-')&7#�4&-�3.()%.++-�-()&%(->�-(�D/#().�'0.+:&�+&�#))-0-)2�3.7&�-(4-3#).�(&+�$#%#:%#5.�
����	�

��7���������������

�+��.7-)#).�4-��/4-)�%-&'#7-(#�'$&3-5-3<&�D/&')-.(-�&�%-5&%-'3&�#+��.('-:+-.�4-��77-(-')%#,-.(&>�-(�$#%)-3.+#%&>�'/++P#4&:/#)&,,#�&�
'/++P&55-3#3-#�4&+�D/#4%.�4-�3.()%.++.�-()&%(.�&�4-�:&')-.(&�4&+�%-'3<-.���+�5-(&�4-�7.(-).%#%&�$&%-.4-3#7&()&�+P&55-3#3-#�4&+�'-')&7#�
4-�3.()%.++.�-()&%(.>�#))-0#�/(#�'&%-&�4-�-(3.()%-�3.(�:+-�')#L&<.+4&%�4&+�'-')&7#�4-�3.()%.++.�-()&%(.��

��7��������
�<���
�����
���

�+���7��������
�<���
�����
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�++�-()&%(.� 4&++#� �-%&,-.(&� �-(#(,#>� :+-� /55-3-� �47-(-')%#)-.(� �+#((-(:� M� �.()%.+� &� �/'-(&''� �()&++-:&(3&� '.(.� %&'$.('#1-+-� 4&+�
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@ +.�'0-+/$$.�4&-�$%-(3-$-�3.()#1-+-�&�4-�%&$.%)-(:E�
@ +#�:&')-.(&�4&-�'-')&7-�4-�3.('.+-4#7&().�&�4-�%&$.%)-(:�4&+��%/$$.E�
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9��;�3&()%#+-,,#)#�#++P-()&%(.�4&++#�'&3.(4#�+-(&#�4-�4-5&'#>�-(4-$&(4&()&�4#++&��$&%#)-.('�#,-&(4#+-�&�(&++.�'$&3-5-3.�+#��.7$#:(-#�
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�%&#4G#B��.77-''-.(�9����;E�
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-(&#;E�
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-(&#;E�
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-()&%(.� '/++P-(5.%7#)-0#� 5-(#(,-#%-#� 9^����
^;�&4�C� ')#).� &')&'.� #��.+0&(3B� ���(&+� 	!���$&%� 3.()%-1/-%&�#+��%.3&''.�4-�
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�.7$#:(-#�'/+�1-+#(3-.�4-��8���)#+-#�C�(.(�'-:(-5-3#)-0.���+)&%-.%-�0#+/)#,-.(-�'#%#((.�5#))&�(&+�3.%'.�4&+�	!	���

�

 �6����44���
�

��+-0&++.�+.3#+&>�:+-��55#%-�
&:#+-�'.(.�%&'$.('#1-+-�4&++P-4&()-5-3#,-.(&�&�4&++#�:&')-.(&�4&-�%-'3<-�+&:#+-�3/-�C�&'$.')#�+#��.7$#:(-#��
�.%(-'3.(.�3.('/+&(,#�'/�D/&')-.(-�:-/%-4-3<&�#,-&(4#+-�&�:&')-'3.(.�:+-�#'$&))-�+&:#+-�4&++&�.$&%#,-.(-�'0.+)&�4#++#��.7$#:(-#>�
(.(3<I�-�3.()&(,-.'-��


#� �.7$#:(-#� <#� +�.11+-:.� 4-�7#()&(&%&� /(� $%.3&''.� 4-� 3.()%.++.� +&:#+&� $&%� #''-3/%#%&� /(�-()&%$%&)#,-.(&� )&7$&')-0#� 4&:+-�
'0-+/$$-�+&:-'+#)-0-�&�+&:#+-�3<&�$.''.(.�#0&%&�/(�-7$#)).�'-:(-5-3#)-0.�#(3<&�'/+�1/'-(&''�&�4-�'/$$.%)#%&�+&�5/(,-.(-�4-�3.()%.++.�
(&++�#(#+-'-�4&++#�(.%7#)-0#�4-�'&)).%&��

�-#� -+� �%/$$.� 3<&� +#� �.7$#:(-#�$#%)&3-$#(.�#� $%.3&''-� 4-� 3.('/+)#,-.(&� -(� %&+#,-.(&� #++#� (.%7#)-0#� &� #++&� %&:.+#7&()#,-.(-�
$%&0-')&��

�

��	���	����7����	���C�(����.��������	�


#�5/(,-.(&�5.(4#7&()#+&�4-�0&%-5-3#�4-�3.(5.%7-)2�#++&�(.%7&�#-�'&('-�4&+�
&:.+#7&().���������A	!���94-�'&:/-).�#(3<&�*5/(,-.(&�
�.7$+-#(3&6;>�C�3.++.3#)#�(&++�/(-)2�.%:#(-,,#)-0#��.7$+-#(3&�M��#)#��%.)&3)-.(�4-��8���''-3/%#,-.(->�3#$.:%/$$.�4&+��%/$$.�
�''-3/%#)-0.� �H#� ���
��>� &4� &'&%3-)#� +&� $%.$%-&� 5/(,-.(-� -(� 7#(-&%#� 3&()%#+-,,#)#>� 3.(� %-$.%).� 5/(,-.(#+&� #+� �.('-:+-.� 4-�
�77-(-')%#,-.(&�&�3.(�%-$.%).�:&%#%3<-3.�#++#�4-%&,-.(&��.%$.%#)&��.0&%(#(3&�M��.7$+-#(3&��



�

�

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

�

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

�������

��������	��������

41�


#� 5/(,-.(&� �.7$+-#(3&� 4-� �8�� �''-3/%#,-.(-� ��$���>� 3.')-)/&(4.� 5/(,-.(&� 3&()%#+-,,#)#� &� '$&3-#+-,,#)#� '/+� %-'3<-.� 4-� (.(�
3.(5.%7-)2�#++&�(.%7&>�.$&%#�$&%� +&� �7$%&'&�#''-3/%#)-0&�4&+��%/$$.��8�� ���
��>�#4�&33&,-.(&�4-��8�������-(#(3-#+�����.0&�
7#()-&(&�/(#�+-(&#�-(5.%7#)-0#�&4�#))-0#�.$$.%)/(&�'-(&%:-&�3.(�+�#/).(.7#�')%/))/%#�4-��.7$+-#(3&�3.(�+.�'3.$.�4-�#:&0.+#%&�
+�#))-0-)2�4-�-(4-%-,,.�&�3..%4-(#7&().�4&++#�3#$.:%/$$.���


#�5/(,-.(&��.7$+-#(3&�$%&')#�-(.+)%&�'&%0-,-�'$&3-5-3-�#++&��.3-&)2�')%/7&()#+-�#$$#%)&(&()-�#+��%/$$.��8�����
���&4�#++#�1%#(3<�
-)#+-#(#�4-��8��
-5&��/%.$&����>�'/++#�1#'&�4-�'$&3-5-3-�#33.%4-�4-�'&%0-,-.��


#�5/(,-.(&��.7$+-#(3&�&'&%3-)#�-+�$%.$%-.�%/.+.�#(3<&�-(�D/#+-)2�4-�5/(,-.(&�5.(4#7&()#+&�4-�:%/$$.>�-(�7.4.�$%.$.%,-.(#).�#++#�
(#)/%#>�#++#�$.%)#)#�&�#++#�3.7$+&''-)2�4&-�%-'3<-�-(&%&()-�#++�#))-0-)2�4&+��%/$$.��8�����
�����

�&++�&'&%3-,-.�4&++&�$%.$%-&�5/(,-.(->�+#�5/(,-.(&��.7$+-#(3&�#:-'3&>�#�$#%)-%&�4#+�+/:+-.�	!��>�-(�3..%4-(#7&().�3.(�+��8���%./$�
�.7$+-#(3&��&$)��4-��8�����&�#''-3/%#�+�-7$+&7&()#,-.(&�4&:+-�')#(4#%4�4&+��%/$$.��8��4-�3.7$&)&(,#�4&++#�5/(,-.(&�')&''#��

�''#�<#�+#�%&'$.('#1-+-)2�4-�0#+/)#%&�3<&�+�.%:#(-,,#,-.(&�&�+&�$%.3&4/%&�4&++#�'.3-&)2�'-#(.�#4&:/#)&�#�$%&0&(-%&�-+�%-'3<-.�4-�(.(�
3.(5.%7-)2� #++&� (.%7&� 4-� +&::&>� #-� %&:.+#7&()-� .� #4� #+)%-� $%.00&4-7&()-� 4&++&� �/).%-)2� 4-� �-:-+#(,#� .00&%.� #++&� (.%7&� 4-�
#/).%&:.+#7&()#,-.(&>�#00#+&(4.'-�4-�'$&3-5-3-�$%&'-4-�#-�0#%-� +-0&++-�#,-&(4#+-�$&%)-(&()-�#++.�'3.$.�4-�3.()%-1/-%&�#�$%&0&(-%&� -+�
%-'3<-.�4-�(.(�3.(5.%7-)2�#++&�(.%7&���


#�5/(,-.(&��.7$+-#(3&>�-(�3.(5.%7-)2�#+�
&:.+#7&().�������(����A	!���9#%)���;?��

#; -4&()-5-3#� -(� 0-#� 3.()-(/#)-0#� +&� $%-(3-$#+-� (.%7&� #$$+-3#1-+-� #++�-7$%&'#� &� 0#+/)#� -+� +.%.� -7$#)).� '/-� $%.3&''-� &� '/++&�
$%.3&4/%&�#,-&(4#+-E�

1; 0#+/)#�+�#4&:/#)&,,#�&�+�&55-3#3-#�4&++&�7-'/%&�.%:#(-,,#)-0&�#4.))#)&�$&%�+#�$%&0&(,-.(&�4&+�%-'3<-.�4-�(.(�3.(5.%7-)2�
#++&�(.%7&�&�$%.$.(&�+&�7.4-5-3<&�.%:#(-,,#)-0&�&�$%.3&4/%#+-�5-(#+-,,#)&�#4�#''-3/%#%&�/(�#4&:/#).�$%&'-4-.�4&+�%-'3<-.E�

3; 0#+/)#�+�&55-3#3-#�4&:+-�#4&:/#7&()-�.%:#(-,,#)-0-�3.('&:/&()-�#++&�7.4-5-3<&�'/::&%-)&E�

4; $%&4-'$.(&�#4&:/#)-�5+/''-�-(5.%7#)-0-�4-%&))-�#:+-�.%:#(-�'.3-#+-�4&++�-7$%&'#�&�#++&�#+)%&�')%/))/%&�3.-(0.+)&��


&�%&'$.('#1-+-)2>�-�3.7$-)->�+&�7.4#+-)2�.$&%#)-0&>�+#�(#)/%#�&�+#�5%&D/&(,#�4&++#�%&$.%)-')-3#�'.(.�4&5-(-)-�(&++#�*�.+-)-3#�$&%�+#�
3.(5.%7-)2�#++&�(.%7&�4&+��%/$$.��''-3/%#)-0.��8���)#+-#6�#$$%.0#)#�4#+��.('-:+-.�4-��77-(-')%#,-.(&���


#�5/(,-.(&��.7$+-#(3&>�-(�#))/#,-.(&�4&-�3.7$-)-�'.$%#�'-()&)-,,#)-?�

#; -4&()-5-3#>�0#+/)#�&�7.(-).%#�-�%-'3<-�4-�(.(�3.(5.%7-)2�#++&�(.%7&�7#::-.%7&()&�'-:(-5-3#)-0-�-(�#71-).�#''-3/%#)-0.>�3.(�
$#%)-3.+#%&�#))&(,-.(&�#+�%-'$&)).�4&++&�(.%7&�%&+#)-0&�#++#�)%#'$#%&(,#�&�3.%%&))&,,#�4&-�3.7$.%)#7&()-�(&-�3.(5%.()-�
4&:+-�#''-3/%#)-�&�4#((&::-#)->�#++�-(5.%7#)-0#�$%&3.()%#))/#+&�&�3.()%#))/#+&>�#++#�3.%%&))#�&'&3/,-.(&�4&-�3.()%#))->�3.(�
'$&3-5-3.�%-5&%-7&().�#++#�:&')-.(&�4&-�'-(-')%-�&>�$-F�-(�:&(&%#+&>�#++#�)/)&+#�4&:+-�#''-3/%#)-�&�4&:+-�#+)%-�#0&()-�4-%-)).�#�
$%&')#,-.(-�#''-3/%#)-0&�&4�#++#�3.%%&))#�.$&%#)-0-)2�4&-�4-')%-1/).%-E�

1; '/$&%0-'-.(#�+&�#))-0-)2�$.')&�-(�&''&%&�#�$%&'-4-.�4&-�%-'3<-�4-�(.(�3.(5.%7-)2�#++&�(.%7&�3.(�$#%)-3.+#%&�%-5&%-7&().�#+�
$%.3&''.�4-�:.0&%(.�&�3.()%.++.�4&-�$%.4.))-�#''-3/%#)-0->�#-�$%.3&''-�4-�.%:#(-,,#,-.(&>�:&')-.(&�&�3.()%.++.�4&++&�%&)-�
4-')%-1/)-0&>�#++�-(5.%7#)-0#�$%&3.()%#))/#+&�&4�#+�7#)&%-#+&�$/11+-3-)#%-.�4&-�$%.4.))-�#''-3/%#)-0-E�

3; &55&))/#�#))-0-)2�4-�0&%-5-3#�&�3.()%.++.�'/�$%.3&''-�#,-&(4#+-�0.+)&�#�-4&()-5-3#%&�'$&3-5-3-�%-'3<-�4-�(.(�3.(5.%7-)2�&>�-(�3#'.�
%-+&0-� 3%-)-3-)2>� 7.(-).%#� -+� $-#(.� 4-� %-7&4-.� '/$$.%)#(4.� +&� 5/(,-.(-� 4-� 1/'-(&''� 4-%&))#7&()&� 3.-(0.+)&�
(&++�-7$+&7&()#,-.(&�&4�&'&3/,-.(&�4&++&�#,-.(-�3.%%&))-0&E��

4; &7#(#�%#33.7#(4#,-.(-�5-(#+-,,#)&�#�$%&0&(-%&�&�7-)-:#%&�-+�%-'3<-.�4-�(.(�3.(5.%7-)2�#++&�(.%7&E��

&; #''-3/%#�+#�4&5-(-,-.(&�'/�1#'&�#((/#+&�4-�/(�$-#(.�4-�3.7$+-#(3&�#4&:/#)#7&()&�3#+-1%#).�%-'$&)).�#++&�3#%#))&%-')-3<&�
.$&%#)-0&�4&++&�'-(:.+&��7$%&'&�$&%�3/-�.$&%#�&�'&3.(4.�/(�#$$%.33-.�%-'L�1#'&4E�

5; .$&%#�-(�')%&)).�3.++&:#7&().�3.(�+&�5/(,-.(-�5.(4#7&()#+-�&�3.(�+&�#+)%&�5/(,-.(-�4-�3.()%.++.�$%&0-')&�(&+�5%#7&G.%L�
.%:#(-,,#)-0.�4&+��%/$$.��8�����
��E�

:; #''-3/%#� +�&7#(#,-.(&� 4-� 4-%&))-0&� '/� )&7#)-3<&� +&:#)&� #+� �.4-3&� �)-3.� &� 4-� �.7$+-#(3&� &4� #+� �.4-3&� 4-� �.(4.))#�
�()-3.%%/,-.(&�&�#+�7.(-).%#::-.�4&-�%&3+#7-�.�#++&�$%.1+&7#)-3<&�4#�&''&�4&%-0#()-�3/%#(4.>�-(.+)%&>�+#�:&')-.(&�4&++&�
3&%)-5-3#,-.(-�#((/#+-�&�4&-�%&+#)-0-�$%.3&''-�4-�5.%7#,-.(&�&�'&('-1-+-,,#,-.(&E��

<; '/$$.%)#�+&�5/(,-.(-�#,-&(4#+-�$%&$.')&�#4�#))-0#%&�-(-,-#)-0&�4-�5.%7#,-.(&>�'&('-1-+-,,#,-.(&�&�3.7/(-3#,-.(&�-(�7#)&%-#�
4-�3.(5.%7-)2�#++&�(.%7&�#4�-7$#)).�)%#'0&%'#+&E��
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-; <#� +-1&%.� #33&''.� #� )/))&� +&� #))-0-)2� 4&++&� �7$%&'&�$&%� 3/-� .$&%#� &4� #� )/))&� +&� -(5.%7#,-.(-� $&%)-(&()-� $&%� -+� 3.%%&)).�
'0.+:-7&().�4&+�$%.$%-.�%/.+.E�

Z; 7.(-).%#�:+-�#(4#7&()-�4&-�%&3+#7-�4&-�3+-&()-��


&�#))-0-)2�4&++#�5/(,-.(&��.7$+-#(3&�'.(.�&'&%3-)#)&�'&3.(4.�/(�#$$%.33-.��
�%��
����&�'/++#�1#'&�4-�/(#�$-#(-5-3#,-.(&�#((/#+&�
9�-#(.�#((/#+&�4-��.7$+-#(3&;>�$%&'&()#)#�#+��.7-)#).�4-��/4-)>�#$$%.0#)#�4#+��.('-:+-.�4-��77-(-')%#,-.(&�&�$%&4-'$.')#>� -(�
.''&D/-.� #+� $%-(3-$-.� 4-� $%.$.%,-.(#+-)2>� #++#� +/3&� 4&++#� (#)/%#>� 4&++#� 4-7&('-.(&� &� 4&++#� 3.7$+&''-)2� 4&-� %-'3<-� #,-&(4#+-�
3.7$+&''-0#7&()&�3.('-4&%#)-��

�+�5-(&�4-�#''-3/%#%&�&55-3#3-�5+/''-�-(5.%7#)-0-�3<&�:#%#()-'3#(.�#4&:/#)-�$%.3&''-�4&3-'-.(#+-�'/-�5#))-�#,-&(4#+-�%-+&0#()->�+#�5/(,-.(&�
�.7$+-#(3&�%-$.%)#�$&%-.4-3#7&()&�#+��.7-)#).�4-��/4-)�&4�#+��.('-:+-.�4-��77-(-')%#,-.(&�-++/')%#(4.�+�#))-0-)2�'0.+)#>�+&�0&%-5-3<&�
&55&))/#)&>�-�%-'/+)#)-�&7&%'-�&�+&�3%-)-3-)2�%-'3.()%#)&>�4#(4.�3.().�4&++.�')#).�4-�-7$+&7&()#,-.(&�4&-�%&+#)-0-�-()&%0&()-�7-:+-.%#)-0-��

�+�5-(&�4-�:#%#()-%&�/(#�$%&0&(,-.(&�&A.�7-)-:#,-.(&�4&+�%-'3<-.�4-�(.(�3.(5.%7-)2�#++&�(.%7&>�.+)%&�#++#�%&$.%)-')-3#�$&%-.4-3#�0&%'.�
-+��.('-:+-.�4-��77-(-')%#,-.(&�&�-+��.7-)#).�4-��/4-)>�+#�5/(,-.(&��.7$+-#(3&�$%&4-'$.(&�#$$.'-)-�5+/''-�-(5.%7#)-0-�0&%'.�-�7&71%-�
4&+��#(#:&7&()��.77-))&&�&�+&�+.%.�+-(&&�4-�%-$.%).�5-(#+-,,#)-�#�-;�4-55.(4&%&�+#�3/+)/%#�4&+�3.()%.++.�&�4&++#�3.(5.%7-)2�%-'$&)).�
#� +&::->� %&:.+#7&()-� &� ')#(4#%4� -()&%(->�--;� -(5.%7#%&� )&7$&')-0#7&()&� -(� %&+#,-.(&� #-� $%-(3-$#+-� %-'3<->� 3%-)-3-)2� -(� #71-).� 4-�
3.(5.%7-)2� #++&� (.%7&� &� :#%#()-%&� /(� 3.()-(/.� #++-(&#7&().� '/-� %&+#)-0-� $-#(-� 4-� %-7&4-.>� (.(3<I� '/++&� #))-0-)2� '0.+)&� '-#� 3.(�
%-5&%-7&().�#-�3.()%.++-�&55&))/#)-�3<&�#-�%-'/+)#)-�4&++&�#(#+-'-�4-�%-'3<-.�3.(4.))&��

�(�+-(&#�3.(�-+�7.4&++.�#4.))#).�$&%�+#�5/(,-.(&��.7$+-#(3&>�+#��.3-&)2�<#�3&()%#+-,,#).�+#�5/(,-.(&�4&+�����(&++#�3#$.:%/$$.�4&+�
�%/$$.� �8�� �)#+-#�� �''#� .$&%#� #))%#0&%'.� /(#� ')%/))/%#� 4&4-3#)#� #� '/$$.%).� 4&-� $%.$%-� 3.7$-)-�� 
#� 5/(,-.(&� ���� C� -('&%-)#�
#++�-()&%(.�4&++#��-%&,-.(&��.%$.%#)&��.0&%(#(3&�M��.7$+-#(3&>�#�3#$.�4&+�)-).+#%&�4&++#�5/(,-.(&��.7$+-#(3&��

�(�#$$+-3#,-.(&�4&+��.4-3&�-(�7#)&%-#�4-�$%.)&,-.(&�4&-�4#)-�$&%'.(#+-�9���
:'��� �A	!!��3.7&�#::-.%(#).�4#+���
:'���!�A	!��;>�+#�
�.7$#:(-#�$.(&� -(�&''&%&�:+-� -()&%0&()-�(&3&''#%-� #�:#%#()-%&�/(�#4&:/#).� +-0&++.�4-�$%.)&,-.(&�4&-�4#)-�$&%'.(#+->�#4.))#(4.�
-4.(&&�7-'/%&�7-(-7&�4-�'-3/%&,,#�4&-�)%#))#7&()-�&55&))/#)-�3.(�')%/7&()-�&+&))%.(-3-�&�7#(/#+-��

��'&:/-).�4&++�&()%#)#�-(�0-:.%&�4&+�
&:.+#7&().����(���� A	!���-(�7#)&%-#�4-�$%.)&,-.(&�4&-�4#)-�$&%'.(#+-�934��.*��	�	.����
�	
*
�
	 �������
��	 �����
�
��;>� $/11+-3#).� -+� �� 7#::-.� 	!��� &� $-&(#7&()&� #$$+-3#1-+&� #� $#%)-%&� 4#+� 	��7#::-.� 	!��� -(� )/))-� :+-�
.%4-(#7&()-�:-/%-4-3-�4&-�$#&'-�7&71%-�4&++��(-.(&��/%.$&#>�)/))&�+&�'.3-&)2�4&+��%/$$.��8���)#+-#>�-(�+-(&#�3.(�:+-�-(4-%-,,-�4&5-(-)-�
4#+��%/$$.��8�>�<#((.�#00-#).�/(�$%.:%#77#�')%#.%4-(#%-.�4-�#::-.%(#7&().�&�%&0-'-.(&�4&++&�7-'/%&�.%:#(-,,#)-0&�&�)&3(-3<&�
4-�$%.)&,-.(&�4&-�4#)-�$&%'.(#+-�934��.*��	�����
�;>�5-(#+-,,#).�#4�#''-3/%#%&�+#�$-&(#�3.(5.%7-)2�#++#�(/.0#�(.%7#)-0#��


�#))/#,-.(&�4&++&�7-'/%&�4&5-(-)&�4#��8��C�:#%#()-)#�4#�/(�'-')&7#�4-�:.0&%(#(3&�1#'#).>�'&3.(4.�:+-�')#(4#%4�4&+��%/$$.��8�>�
'/�)%&�+-(&&�4-�4-5&'#?��#
�&	*
�
	'&&
���>�%&'$.('#1-+&�4&++#�3.%%&))#�#))/#,-.(&�4&++&�7-'/%&�(&3&''#%-&�9$%-7#�+-(&#�4-�4-5&'#;E�*
�
	
�������
��	 '&&
���>� %&'$.('#1-+&� 4&++#� 4&5-(-,-.(&� 4&++&� $.+-3B� &� 4&+� '/$$.%).� #++�-()&%$%&)#,-.(&� (.%7#)-0#� 9'&3.(4#� +-(&#� 4-�
4-5&'#;E� �()&%(#+� �/4-)>� %&'$.('#1-+&� 4&++&� #))-0-)2� 4-� 3.()%.++.� 9)&%,#� +-(&#� 4-� 4-5&'#;�� �+� 5%#7&G.%L� (.%7#)-0.� &� 4-� 3.()%.++.>�
$&%)#().>�C�')#).�#::-.%(#).�$&%�%&3&$-%&�-�(/.0-�%&D/-'-)-�4&+����
�&�:+-�')#(4#%4�4&+��%/$$.���

�+�7.4&++.�.%:#(-,,#)-0.�$&%�+#�$%.)&,-.(&�4&-�4#)-�$&%'.(#+-�4&+��%/$$.��8���)#+-#�93�4���.4&++.��%-0#3B;>�3<&�4&5-(-'3&�'$&3-5-3-�
%/.+-� &� %&'$.('#1-+-)2�(&+� )%#))#7&().�4&-�4#)-�$&%'.(#+->� C� ')#).�#::-.%(#).�3.(�4&+-1&%#�4&+��.('-:+-.�4-��77-(-')%#,-.(&�4-�
'&))&71%&�	!	!��

�+��.4&++.��%-0#3B>�-(�$#%)-3.+#%&>�$%&0&4&?�

#; /(#�'&%-&�4-�
&5&%&()-��%-0#3B>� -4&()-5-3#)-�(&-� %&'$.('#1-+-�4-�$%-7#� +-(&#�4&++&�$%-(3-$#+-�#%&&�#,-&(4#+-�4&$/)#)-�#++#�
:&')-.(&�4&-�)%#))#7&()-�(&3&''#%-E�

1; /(#�'&%-&�4-�
&'$.('#1-+-�4&+�)%#))#7&().>�-4&()-5-3#)-�(&++&�3.()%.$#%)-�3.()%#))/#+-�4-��8��3<&>�$&%�+�#4&7$-7&().�4&++&�
$%.$%-&�.11+-:#,-.(->�)%#))#(.�4#)-�$&%'.(#+-�4-�3/-��8��C�)-).+#%&�9-()&%7&4-#%->�$&%-)->�5-4/3-#%-�4-�0#%-.�:&(&%&>�5.%(-).%-�
4-�1&(->�$%&')#).%-�4-�'&%0-,-;E�

3; /(#� '&%-&� 4-� �(3#%-3#)->� -4&()-5-3#)-� -(� )/))-� -� 3.++#1.%#).%-� 3<&� '0.+:.(.� +&� #))-0-)2� .$&%#)-0&� 4-� )%#))#7&().� 4&-� 4#)-�
$&%'.(#+-�'.)).�+#�%&'$.('#1-+-)2�4&-�
&'$.('#1-+-��()&%(-E�

4; :+-��77-(-')%#).%-�4-�'-')&7#>�$&%'.(&�5-'-3<&�3<&�:&')-'3.(.�&�7#(/)&(:.(.�/(�'-')&7#�-(5.%7#)-3.�/)-+-,,#).�$&%� -+�
)%#))#7&().�4-�4#)-�$&%'.(#+->�#''-3/%#(4.(&�+#�'-3/%&,,#�(&+�%-'$&)).�4&++#�(.%7#)-0#E�

&; /(��<-&5��#)#��55-3&%�9���;>�3<&�#''-3/%#�/(�$%&'-4-.�)%#'0&%'#+&�4&++#�:.0&%(#(3&�4&-�4#)->�:/-4#�+�-(-,-#)-0#��#)#�$&%�-+�
�%/$$.� �8�� �)#+-#� 4&5-(&(4.(&� +#� ')%#)&:-#� 3.7$+&''-0#>� 3..%4-(#>� 4&5-(-'3&>� -7$+&7&()#� &�7.(-).%#� -+� '-')&7#� 4&-�
3.()%.++-�4-�$%-7#�+-(&#�-(�#71-).�$%-0#3B>�#))/#�+#��.+-)-3#�4-��#)#��.0&%(#(3&��

5; /(��<-&5��&3/%-)B��55-3&%�9���;>�3<&�:#%#()-'3&�+�#4.,-.(&�4&++&�4-'$.'-,-.(-�(.%7#)-0&�&�4&++&�')%#)&:-&�4-�'-3/%&,,#�(&:+-�
#71-)-� 4-� �(5.%7#)-.(��&3/%-)B>� �$&%#)-.(#+� 
&'-+-&(3&� &��<B'-3#+� �&3/%-)B>� $%.7/.0&(4.� +.� '0-+/$$.�4-� /(#� 3/+)/%#�
-()&%(#�4&++#��-3/%&,,#>�#))/#>�/(-)#7&()&�#+�����>�+#��.+-)-3#�4-��-3/%&,,#�4&++&�-(5.%7#,-.(-����



�

�

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

�

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

�������

��������	��������

43�

:; /(��<-&5� �(5.%7#)-.(��&3/%-)B��55-3&%� 9����;>�3<&�'0-+/$$#� -+�$%.:%#77#�4-��&3/%-)B�#,-&(4#+&>� 0.+).�#+� %-'$&)).�4&:+-�
�)#(4#%4�4-��-3/%&,,#�4&+��%/$$.>�4&++&�1&')�$%#3)-3&'�&�4&++&�(.%7#)-0&�0-:&()-���))/#>�/(-)#7&()&�#+����>�+#��.+-)-3#�4-�
�-3/%&,,#�4&++&�-(5.%7#,-.(-��

<; /(��#)#��%.)&3)-.(��55-3&%�9���;>�D/#+&�'.::&)).�3<&�'/$$.%)#�-�
&'$.('#1-+-��()&%(-�&4�-�4-$&(4&()-�$&%�#''-3/%#%&�+#�
3.(5.%7-)2�#++#�(.%7#)-0#�$%-0#3B>�3.(�3.7$-)-�.%:#(-,,#)-0->�-(5.%7#)-0->�4-�3.('/+&(,#>�4-�7.(-).%#::-.�&�3.()%.++.�-(�
7&%-).�#:+-�.11+-:<-�4&%-0#()-�4#++#�0-:&()&�(.%7#)-0#���+�����C�/(#�5/(,-.(&�3&()%#+-,,#)#�(&++#�3#$.:%/$$.�4&+��%/$$.�
�8���)#+-#�&4�.$&%#�$&%�+&�'.3-&)2�-)#+-#(&�4&+��%/$$.��8���)#+-#�#))%#0&%'.�/(#�')%/))/%#�4&4-3#)#�#�'/$$.%).�4&-�$%.$%-�
3.7$-)-��

�

�	���	���������

��%/.+-�&�+&�%&'$.('#1-+-)2�4&++#�5/(,-.(&��()&%(#+��/4-)�'.(.�4&'3%-))-�(&++#�'&,-.(&������

��7��������
�<���

��%/.+-�&�+&�%&'$.('#1-+-)2�4&-��.7-)#).�
-'3<-�'.(.�4&'3%-))-�(&++#�'&,-.(&������

�%�1���#!�"#���#&��#� ���(�&�
�


#�5/(,-.(&�4-��()&%(#+��/4-)�4-�"��8�>�#33&()%#)#�(&++#�3#$.:%/$$.��8���''-3/%#,-.(->�'/$$.%)#�-+��.('-:+-.�4-��77-(-')%#,-.(&�
&4� -+��#(#:&7&()��.77-))&&�(&++#�0#+/)#,-.(&�4&-� %-'3<-�4&++#��.7$#:(-#�&�4&++#�'.')&(-1-+-)2�4&++�.%:#(-,,#,-.(&�#,-&(4#+&>�
#))%#0&%'.�/(�-(4-$&(4&()&�&4�.1-&))-0#�#))-0-)2�4-�0#+/)#,-.(&�-(�7&%-).�#++�&55-3#3-#�4&+�'-')&7#�4&-�3.()%.++-�-()&%(-�&�:&')-.(&�
4&+� %-'3<-.� #� 3/-� C� &'$.')#� +#� �.7$#:(-#>� '/$$.%)#(4.� +�.%:#(-,,#,-.(&� #,-&(4#+&� &� -+� �#(#:&7&()� �.77-))&&� #-� 5-(-� 4&+�
$&%'&:/-7&().�4&-�$%.$%-�.1-&))-0-�#))%#0&%'.�/(�'.+-4.�#$$%.33-.�7&).4.+.:-3.���


�/55-3-.��()&%(#+��/4-)�3.('&:/&�-�$%.$%-�.1-&))-0-�&�%-0&')&�+&�$%.$%-&�%&'$.('#1-+-)2� -(�3.(5.%7-)2�3.(�+��()&%(#+��/4-)��<#%)&%>�
#((/#+7&()&�#$$%.0#)#�4#+��.('-:+-.�4-��77-(-')%#,-.(&�4&++#��.7$#:(-#���


#�3<#%)�')#1-+-'3&�+�-(4-$&(4&(,#�4&++#�5/(,-.(&>�-+�$&%-7&)%.>�+&�%&'$.('#1-+-)2>�-�$.)&%-�&�:+-�')#(4#%4��

�+�%&'$.('#1-+&�4&++��()&%(#+��/4-)�%-'$.(4&�4-%&))#7&()&�#+��%&'-4&()&�4&+��.7-)#).�4-��/4-)�&4�#+��.('-:+-.�4-��77-(-')%#,-.(&�&�
%-$.%)#�5/(,-.(#+7&()&�#+�*�+.1#+��&#4�.5��/4-)6�3<&�%-$.%)#�#+��%&'-4&()&�4&+�*�%./$��/4-)��.77-))&&6��


#� 5/(,-.(&�4-� �()&%(#+��/4-)�4&++#��.7$#:(-#�$%&4-'$.(&�/(�$-#(.�#((/#+&�4-��/4-)E� '/++#�1#'&�4&++#� 0#+/)#,-.(&�4&+� %-'3<-.�
-(&%&()&�&�4&++�#4&:/#)&,,#�4&+�'-')&7#�4&-�3.()%.++-� -(&%&()-�0-&(&�#''&:(#)#� +#�$%-.%-)2�#:+-� -()&%0&()-�� �+�$-#(.�4-��/4-)�0-&(&�
'.)).$.').� #++�#$$%.0#,-.(&� 4&+� �.('-:+-.� 4-� �77-(-')%#,-.(&� &� 4&+� �.7-)#).� 4-� �/4-)>� 3<&� (&� 7.(-).%#(.� %&:.+#%7&()&�
+�#0#(,#7&().>� 0#+/)#(.� +&� %-'/+)#(,&� &� +&� &0&()/#+-� 4-'5/(,-.(-� &� 3%-)-3-)2� &7&%'&� 4#++&� 0&%-5-3<&� &55&))/#)&� 4#++#� 5/(,-.(&� 4-�
�()&%(#+��/4-)���

�/�/(�.%-,,.()&�)&7$.%#+&�4-�3-(D/&�#((->�)/))-�+&�3#)&:.%-&�4-�*�.77.(��/4-)��(-0&%'&6>�4&5-(-)&�4#+��%/$$.��8��&�#$$+-3#1-+-�#++#�
�.7$#:(-#>�4&0.(.�&''&%&�3.$&%)&�4#��/4-)>�D/#+/(D/&�&33&,-.(&�0-&(&�3.7/(-3#)#�#+��.7-)#).�4-��/4-)��

��3.(3+/'-.(&�4-�.:(-�7-''-.(&�0-&(&�&7&''.�/(� %&$.%)� -(4-%-,,#).�#++��H&3/)-0&�4&++�#%&#� -()&%&''#)#E� -� %-'/+)#)-�4&++&�0&%-5-3<&�
&55&))/#)&�&� +.� ')#).�4-�#0#(,#7&().�4&++&�#,-.(-�4-� %-'.+/,-.(&�4&++&�3%-)-3-)2� -4&()-5-3#)&�0&(:.(.�%&:.+#%7&()&�$%&'&()#)-�#+�
�.7-)#).�4-��/4-)�&�#+��#(#:&7&()��.77-))&&��

�+��.7-)#).�4-��/4-)�4&++#��.7$#:(-#�C�3.7$.').�4#�)%&�7&71%-�/(.�4&-�D/#+-�%-0&')&�-+�%/.+.�4-��%&'-4&()&���+��%&'-4&()&�&�-�7&71%-�
0&(:.(.�5.%7#+7&()&�(.7-(#)-�4#+��.('-:+-.�4-��77-(-')%#,-.(&��

�

�%�+���#!�"#���&&����� ��
�


#��-%&))-0#��.+0&(3B����9#%)����;>�%&3&$-)#�(&+�3.()&').�(#,-.(#+&�3.(�+�#::-.%(#7&().�4&+��.4-3&�4&++&��''-3/%#,-.(-��%-0#)&�9�%)��
�!@'&H-&';>�:+-��))-��&+&:#)-�9�#$.��8>��&,-.(&�	>�#%)-3.+.�	�	;>� +&�
-(&&��/-4#�������-(�7#)&%-#�4-�:.0&%(#(3&>�0#+/)#,-.(&�4&++&�
%-'&%0&�)&3(-3<&�&�/)-+-,,.�4&-�$#%#7&)%-�'$&3-5-3-�4&++��7$%&'#�9���A���;>�-+�%&:.+#7&().�������(���A	!���-')-)/-'3.(.�+#��/(,-.(&�
�))/#%-#+&�3.7&�3.7$.(&()&�4&+��-')&7#�4&-��.()%.++-��()&%(-�4-�'&3.(4.�+-0&++.>�4&5-(&(4.(&�-�%&D/-'-)-�&4�#))%-1/&(4.+&�'$&3-5-3-�
3.7$-)-� 4-� 3..%4-(#7&().>� 3.()%.++.� &� 0#+-4#,-.(&�� �(� $#%)-3.+#%&>� )#+-� 4-'$.'-,-.(-� (.%7#)-0&� $%&0&4.(.� 3<&� +#� �/(,-.(&�
�))/#%-#+&?��
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@ '/$&%0-'-.(-�-+�3#+3.+.�4&++&�%-'&%0&�)&3(-3<&E�
@ :#%#()-'3#�+�#4&:/#)&,,#�4&++&�7&).4.+.:-&>�4&-�7.4&++-�'.)).')#()-�/)-+-,,#)-�&�4&++&�-$.)&'-�4&5-(-)&�$&%�-+�3#+3.+.�4&++&�

%-'&%0&�)&3(-3<&E�
@ 0#+/)-�+#�'/55-3-&(,#�&�+#�D/#+-)2�4&-�4#)-�/)-+-,,#)-�(&+�3#+3.+.�4&++&�%-'&%0&�)&3(-3<&E�
@ %-0&4#>�-(�'&4&�4-�%#55%.().�4&++&�7-:+-.%-�')-7&�3.(�-�4#)-�)%#))-�4#++P&'$&%-&(,#>�+#�D/#+-)2�4&++&�7-:+-.%-�')-7&�4&-�$&%-.4-�

$%&3&4&()-�&4�/)-+-,,-�+&�3.(.'3&(,&�4&%-0#)&�4#�D/&')#�#(#+-'-�$&%�7-:+-.%#%&�+#�D/#+-)2�4&++&�')-7&�#))/#+-E�
@ 5.%(-'3#� #-� 7&71%-� 4&+� �.7-)#).� �'&3/)-0.� &� #+� �.('-:+-.� 4-� �77-(-')%#,-.(&� /(P#(#+-'-� $/()/#+&� 4&++P#55-4#1-+-)2� &�

4&++P#4&:/#)&,,#�4-�)#+&�3#+3.+.>�/(-)#7&()&�#++�-++/')%#,-.(&�4&++&�5.()-�/)-+-,,#)&�&�4&+�:%#4.�4-�-(3&%)&,,#�4&++#�')-7#�
4&++&�%-'&%0&�)&3(-3<&E�

@ 5.%7/+-�-+�'/.�$#%&%&�%-:/#%4.�#++#�$.+-)-3#�4-�'.)).'3%-,-.(&E�
@ 5.%7/+-�-+�'/.�$#%&%&�'/++&�7.4#+-)2�4-�%-#''-3/%#,-.(&E��
@ 3.()%-1/-'3#� #++�-7$+&7&()#,-.(&� &55&))-0#� 4&+� '-')&7#� 4-� :&')-.(&� 4&-� %-'3<->� 3.(� $#%)-3.+#%&� %-:/#%4.� #++#�

7.4&++-,,#,-.(&�4&-�%-'3<-�)&3(-3-��

�(�$#%)-3.+#%&>�)#+&��/(,-.(&�&+#1.%#>�3.(�3#4&(,#�#+7&(.�#((/#+&>�.:(-�0#+/)#,-.(&�.$&%#)#�4#++#�5/(,-.(&>� -0-� -(3+/'&�D/&++&�
-(&%&()-� #++#� 0&%-5-3#� 4&++�#33/%#)&,,#� &� 3.7$+&)&,,#� 4&-� 4#)-� 3<&� -(3-4.(.� '/++#� 0#+/)#,-.(&� $-F� :&(&%#+&� 4-� #))&(4-1-+-)2� &�
#4&:/#)&,,#�4&++&�%-'&%0&�)&3(-3<&>�+#�).)#+-)2�4&++&�#))-0-)2�'0.+)&�&�+&�%&+#)-0&�%-'/+)#(,&>�-(4-0-4/#�3.(�3<-#%&,,#�&0&()/#+-�+#3/(&�
&�5.%(-'3&�%#33.7#(4#,-.(-�'/�3.7&�$.%0-�%-7&4-.��


#�(.7-(#�4&+�%&'$.('#1-+&�4&++#��/(,-.(&��))/#%-#+&�C�#$$%.0#)#�4#+��.('-:+-.�4-��77-(-')%#,-.(&>�$%&0-#�0#+-4#,-.(&�4#�$#%)&�
4&+�%&'$.('#1-+&�4&++#��/(,-.(&��))/#%-#+&�4&+��%/$$.��8����


#��/(,-.(&��))/#%-#+&�C�3.++.3#)#�(&++�#71-).�4&++#��-%&,-.(&�
-'L��#(#:&7&()>��()&%(#+��.()%.+�M��3)/#%-#+��/(3)-.(>�-+�)-).+#%&�

4&++#��/(,-.(&��))/#%-#+&�C�3.++.3#).�.%:#(-,,#)-0#7&()&�#�%-$.%).�4&+��<-&5�
-'L��55-3&%�4&++#��.7$#:(-#>�%-5&%-'3&�4-%&))#7&()&�

#+��.('-:+-.�4-��77-(-')%#,-.(&�&4�C�#+)%&'J�-(4-$&(4&()&�4#++&�5/(,-.(-�.$&%#)-0&�&�4#++#��/(,-.(&�4-��()&%(#+��/4-)��

�

�%�0���&��#� �!!�!�"#��
�

%0�,��#�"�-�!�"#���#�-���&"��  ��." �&����(����&��#� �!!�!�"#���

�


#��.7$#:(-#�<#�#4.))#).�/(#��.+-)-3#�4-�&')&%(#+-,,#,-.(&�4&+��%/$$.��8�����
���9#$$%.0#)#�4#++#��#$.:%/$$.��8��
�''-3/%#,-.(-�D/#+&�4-%&))-0#�4-�-(4-%-,,.�&�3..%4-(#7&().;�(&+�%-'$&)).�4&++#�(.%7#)-0#�0-:&()&�&�4&++&��.+-3B�4-��%/$$.��8�����
&4�C�3.'J�')%/))/%#)#?�

• �&5-(-,-.(&�4&-�$%-(3-$-�:&(&%#+-�4&++#�$.+-)-3#�4-�&')&%(#+-,,#,-.(&�3.7&?��
o -�3%-)&%-�4-�-(4-0-4/#,-.(&�4&++&�#))-0-)2�4#�&')&%(#+-,,#%&>�
o -�0-(3.+-�#++&�&')&%(#+-,,#,-.(-�
o -�3%-)&%-�4-�D/#+-5-3#,-.(&�4&++&�#))-0-)2�3.7&�&''&(,-#+-�.�-7$.%)#()->�
o -�3%-)&%-�4-�'&+&,-.(&�4&-�5.%(-).%->�
o -�7&).4-�$&%�+#�0#+/)#,-.(&�4&+�+-0&++.�4&++&�$%&')#,-.(-�4&+�5.%(-).%&�&�5%&D/&(,#�4&++#�0#+/)#,-.(&E�

• 4&'3%-,-.(&�4&+�3.()&(/).�7-(-7.�4&-�3.()%#))-�4-�&')&%(#+-,,#,-.(&E�
• 7.4#+-)2�4-�3.7/(-3#,-.(-�#++������E�
• 3.()%.++-�'/++&�#))-0-)2�&')&%(#+-,,#)&�#))/#)-�#))%#0&%'.?�

o �+#�4&5-(-,-.(&�4&-�$%&'-4-�.%:#(-,,#)-0-�&�3.()%#))/#+->�(.(3<I�4&-�+-0&++-�4-�'&%0-,-.�&�-�+.%.�-(4-3#).%-�4-�
$&%5.%7#(3&�

o +#�4&5-(-,-.(&�4&-�%/.+-�&�4&++&�%&'$.('#1-+-)2�4&++&�5-:/%&�4&+�3.()%.++.��
�

�/))-� -�%&D/-'-)-�3.()&(/)-�(&++#��.+-)-3#�4-�&')&%(#+-,,#,-.(&�'-�#$$+-3#(.�#(3<&�#++&�&')&%(#+-,,#,-.(-�-(5%#:%/$$.�&4�-(�+-(&#�4-�
$%-(3-$-.>�)/))&�+&��/(,-.(-�&��&%0-,-�$.''.(.�&''&%&�&')&%(#+-,,#)-�#�3.(4-,-.(&�3<&�'-#(.�%-'$&))#)-�-�%&D/-'-)-�')#1-+-)-�(&++#��.+-)-3#��

&�#))-0-)2�&')&%(#+-,,#)&�$-F�'-:(-5-3#)-0&�'-�)%.0#(.�#++�-()&%(.�4&+��%/$$.��8�?�'-�%-5&%-'3.(.�#4�#))-0-)2�#55-4#)&�#+��.('.%,-.��8��
�)#+-#��&%0-,-���3�$����

�

%�0�����#!�"#��"��&&�$�&�'�".���&�$������#!�� ��"��-."�&�#&����&��#� �!!�&��
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(.� �.3/7&()-�&�#%3<-0-#,-.(&� �&%0-,-�:&')-.(&�4.3/7&()#+&�&�#%3<-0-#,-.(&� �)#+B�

(.� �.')#+-,,#,-.(&� �.')#+-,,#,-.(&� �)#+B�

'J� �&')-.(&�'-(-')%-�� �$&%)/%#�'-(-')%-�� �)#+B�

'J� �&%0-,-�5-(#(,-#%-�&�1#(3#%-� �&')-.(&�-(0&')-7&()-�&�'&%0-,-�#77-(-')%#)-0-� �%#(3&�

'J� �&%0-,-�5-(#(,-#%-�&�1#(3#%-� �&')-.(&��(0&')-7&()-� �$#-(�

'J� �&%0-,-���� �&%0-,-�4-�7#(/)&(,-.(&�4&++&�#$$+-3#,-.(-� �.%)/:#+�
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�+�D/#4%.�(.%7#)-0.��.+0&(3B����$%&0&4&�+#�0#+/)#,-.(&�4&+�
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2�9��������	�
�
�
�	��/�
�������U�
��
;�#�5%.()&�4&-�%-'3<-�#-�D/#+-�+#��.7$#:(-#�C�&'$.')#�7&4-#()&�+�/)-+-,,.�4-�/(�7.4&++.�-()&%(.�.�4&++#�5.%7/+#�')#(4#%4���

�� %-'3<-�4&5-(-)-� '&3.(4.� +�#+1&%#)/%#� -(4-0-4/#)#�4#++#��.%7/+#� �)#(4#%4� 9%-'3<-.�4-�7&%3#).>� %-'3<-.�4-� 3.()%.$#%)&>� %-'3<-.�4-�
'.)).'3%-,-.(&�&�%-'3<-.�.$&%#)-0.;�%-5+&)).(.�-+�1/'-(&''�&'&%3-)#).�4#++#��.7$#:(-#���(�#::-/()#�#-�%-'3<-�3.('-4&%#)-�(&+�$&%-7&)%.�
4-� 0#+/)#,-.(&�4&+���������	�
�
�
�	 ��/�
������>� +#� �.7$#:(-#� 0#+/)#� -+� %-'3<-.�4-� +-D/-4-)2>� -+� %-'3<-.� %&$/)#,-.(#+&>� -+� %-'3<-.�
')%#)&:-3.>�-�%-'3<-�%&:.+#7&()#%-�&4�-�%-'3<-�&7&%:&()-��


#�)#1&++#�'.)).�%-$.%)#)#�5.%(-'3&�/(#�%#$$%&'&()#,-.(&�4&+�
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2�4&++#��.7$#:(-#�$&%�)-$.+.:-#�
4-�%-'3<-.��

�

�

&��6���������������
D���	
���
��E���������7��6	���

�&++�#71-).��.+0&(3B���>�+#��.7$#:(-#�C�)&(/)#�#�7#()&(&%&�/(�+-0&++.�4-��.(4-��%.$%-��77-''-1-+-�'/55-3-&()-�#�3.$%-%&�-+�
&D/-'-).�
�#)%-7.(-#+&�4-��.+0-1-+-)2>�#+�5-(&�4-�#''.%1-%&�&0&()/#+-�$&%4-)&�'-:(-5-3#)-0&�3<&�$.)%&11&%.�7#(-5&')#%'-�&>�#+�3.()&7$.>�:#%#()-%&�
+#�$-&(#�3.(5.%7-)2�#-�%&D/-'-)-�%&:.+#7&()#%-���

�&+�4&))#:+-.>�-(�3.(4-,-.(-�(.%7#+->�+#��.7$#:(-#�4.0%&11&�7#()&(&%&�/(�+-0&++.�4-�3.$&%)/%#��.+0&(3B����'/$&%-.%&�#+��!!K>�3.(�
+�.1-&))-0.�7-(-7.�4-�7#()&(&%&�-+�3#$-)#+&�(&3&''#%-.�#4�#''-3/%#%&�+#�3.$&%)/%#�4&++&�$&%4-)&�+&:#)&�#4�&0&()-�3.(�$%.1#1-+-)2�4-�
#33#4-7&().�$#%-�#4���'/�	!!�#((-��

�(.+)%&>�$&%�#''-3/%#%&�/(� +-0&++.�4-� '.+0-1-+-)2�'/$&%-.%&�#+� %&D/-'-).� %&:.+#7&()#%&>� +#��.7$#:(-#�7.(-).%#� +#�'/#�3#$#3-)2�4-�
#''.%1-%&�&0&()/#+-� '<.3L� 5-(#(,-#%-�.� )&3(-3-���+� 5-(&�4-�0#+/)#%&� +#� %&'-+-&(,#�4&+� �
�
��4-�3.$&%)/%#��.+0&(3B� ���#� 3.(4-,-.(-�4-�
7&%3#).�'5#0.%&0.+-�&�#-�$%-(3-$#+-�5#)).%-�4-�%-'3<-.�9#4�&'&7$-.>�)#''-�4�-()&%&''&>�'<.3L�#,-.(#%-�&�0#+.%&�4&++.�'$%&#4;>�0&(:.(.�
&55&))/#)&�'$&3-5-3<&�#(#+-'-�4-�'&('-)-0-)2����%-'/+)#)-�4-�D/&')&�#(#+-'-�'.(.�3.7/(-3#)-�#+��#(#:&7&()�4&++#��.7$#:(-#�3<&>�'&�
(&3&''#%-.>�4&5-(-'3&�&�#4.))#�.$$.%)/(-�$-#(-�4�#,-.(&�3.%%&))-0-���


#��.7$#:(-#�<#�4&5-(-).>�(&++�#71-).��.+0&(3B���>�$%.3&''-�')%/))/%#)-�4-�:&')-.(&�4&+�3#$-)#+&�$&%�7#()&(&%&�-+��
�
��4-�3.$&%)/%#�
�.+0&(3B����#++�-()&%(.�4-�/(�#4&:/#).�-()&%0#++.���(.+)%&>�+#��.7$#:(-#�C�3.()%.++#)#�4#+��%/$$.��8��3<&>�-(�#::-/()#�#++&�#(#+-'-�
+.3#+->�&55&))/#�$&%-.4-3#7&()&�#(#+-'-�4-�'&('-)-0-)B�4&+��
�
��4-�3.$&%)/%#��.+0&(3B����4-��%/$$.�#�%-'3<-�&4�&0&()-�'-:(-5-3#)-0->�$&%�
4-7.')%#%&�+#�%&'-+-&(,#�4&++.�')&''.�#4�/(�#7$-#�:#77#�4-�'<.3L�9#4�&'&7$-.>�+&�3%-'-�5-(#(,-#%-&�4&+�	!!�>�4&+�	!! �&�4&+�	!��>�-+�
3#)#')%.5-3.�&0&().�(#)/%#+&�
.)<#%�M��#%)-(;��
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"$(
����������������#$�%����#)�*�#��+��#�#��%��%$##$�������$ �����������������������������������������  ����������������������������������������

,�	���� ��������������������������������������� ���������������������������������������

"$(
����������������#$�%����#)�*�#��+����"! �����������������������������������������  ����������������������������������������
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#�)#1&++#�'.)).�%-$.%)#)#�-++/')%#�+&�#(#+-'-�4-�����
�
�
���#$$+-3#)&�#+��.+0&(3B�����.0&%#:&�
#)-.�4&++#��.7$#:(-#��

�

�

�


#��-%&))-0#��.+0&(3B����4&5-(-'3&�4/&�4-')-()-�+-0&++-�4-�'.+0-1-+-)2?�9-;�-+�
&D/-'-).��#)%-7.(-#+&��-(-7.�9!
�
���	�
�
�
�	��/�
�������
.���
;>�3<&�%#$$%&'&()#�+�#77.()#%&�4-�5.(4-�$%.$%-�#+�4-�'.)).�4&+�D/#+&�-�3.()%#&()-�&�-�1&(&5-3-#%-�4&-�3.()%#))-�'#%&11&%.�&'$.')-�
#� +-0&++-� 4-� %-'3<-.� -(#33&))#1-+->� D/#+.%#� #++#� �.7$#:(-#� 5.''&� 3.(3&''.�4-� 3.()-(/#%&� +�&'&%3-,-.� 4&++�#))-0-)2� &� 9--;� -+� 
&D/-'-).�
�#)%-7.(-#+&�4-��.+0-1-+-)2�9��������	�
�
�
�	��/�
�������.���
;>�3<&�3.%%-'$.(4&�#+�+-0&++.�4-�5.(4-�$%.$%-�3<&�+#��.7$#:(-#�4&0&�
$.''&4&%&�$&%�5#%�5%.()&�#-�$%.$%-�.11+-:<-�(&-�3.(5%.()-�4-�#''-3/%#)-A1&(&5-3-#%-�$&%�$&%4-)&�-(#))&'&�'/�/(�.%-,,.()&�)&7$.%#+&�4-�
��#((.�&�3.(�/(�+-0&++.�4-�3.(5-4&(,#�4&+�  >�K��

�

�

�$�����)��+����#�	��$��#���#)$�	>����"�����%$###�������6���

�	$������*��$���#��$����%$##$�������$! �4,?45

��!�-	������
���
���
���� N	>��$)'

A�!�-	������
���
���
���� @	>��$)'

���1���
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A��1���
�������
���
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���,�����/�"�(���"&&"����!�"#��
�

��,�,����."��!�"#���������/����������&�$��

�

��
�<������
����
������	����		��

��%-'3<-�4-�'.)).'3%-,-.(&�%&+#)-0-�#-�$%.4.))-�#''-3/%#)-0-�4#((-�'.(.�-�%-'3<-�4-�)#%-55#,-.(&>�4-�%-'&%0#,-.(&�&�3#)#')%.5#+&?�

- -+�%-'3<-.�4-�)#%-55#,-.(&�4&%-0#�4#++#�5+/))/#,-.(&�(&++#�5%&D/&(,#�.�(&++#�'&0&%-)2�4&:+-�&0&()-�#''-3/%#)-E�)#+&�%-'3<-.�C�
:&(&%#).�'-#�4#-�3.()%#))-�&'-')&()-�9-('/55-3-&(,#�4&++&�%-'&%0&�$%&7-;�3<&�4#�&0&()/#+-�-(&55-3-&(,&�(&++#�)#%-55#,-.(&�4&++&�
$.+-,,&�9-(3+/4&(4.�%-((.0-�&�')%/))/%#�4&-�3.')-;E�

- -+� %-'3<-.�4-� %-'&%0#,-.(&�4&%-0#�4&++#� 5+/))/#,-.(&�(&++#� )&7$-')-3#�&�(&++�#77.()#%&�4&-� '-(-')%-�$#:#)-E� )#+&� %-'3<-.�C�
')%&))#7&()&�3.++&:#).�#++�-('/55-3-&(,#�4&++&�%-'&%0&�4-�'-(-')%-E�

- -+�%-'3<-.�3#)#')%.5#+&�4&%-0#�4#�&0&()-�&')%&7-�.�&33&,-.(#+-�3<&�(.(�'.(.�')#)-�#4&:/#)#7&()&�3.('-4&%#)-�(&-�%&D/-'-)-�
$#)%-7.(-#+-�#�5%.()&�4&-�%-'3<-�4-�)#%-55#,-.(&�&�4-�%-'&%0#,-.(&E�+&�$%-(3-$#+-�&'$.'-,-.(-�'-�%-5&%-'3.(.�#+�)&%%&7.).�-(��)#+-#��

�

��,����-�������&� �!!�&��.��� ��$� �&�!�"#��(�  '��."��!�"#��� �����/�"�


�&'$.'-,-.(&�3.7$+&''-0#�4&++#��.7$#:(-#�#-�%-'3<-�4-�'.)).'3%-,-.(&�C�7-'/%#)#�#))%#0&%'.�-+�
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2�

�

��,�3��&��#��/��(��-�&�)�!�"#��(� �����/�"�

��%-'3<-�#''-3/%#)-0-�+&:#)-�#+�1/'-(&''��#((-�'.(.�:&')-)-�#))%#0&%'.�$%.3&''-�4&5-(-)-�#�+-0&++.�4&+��%/$$.��8�>�#4.))#)-�&4�&'&:/-)-�
3.(:-/()#7&()&�4#-�)&#7�+.3#+-�&�3&()%#+-?�

- -+� 3.()%.++.� 4&-� %-'3<-� '/-� (/.0-� $%.4.))->� #))%#0&%'.� -+� $%.3&''.� 4-� #$$%.0#,-.(&� $%.4.))->� 3<&� -()&:%#� +&� %&:.+&� 4-�
'.)).'3%-,-.(&�&�+&�#(#+-'-�4&++#�%&44-)-0-)2�4-�$%.4.)).E�(.(3<I�+#�7-)-:#,-.(&�4&-�%-'3<-�#))%#0&%'.�#,-.(-�'/�$.%)#5.:+-.�
-(�&''&%&>�.0&�$.''-1-+&E�

- +�.))-7-,,#,-.(&�4&++&�')%#)&:-&�4-�%-#''-3/%#,-.(&�#+�5-(&�4-�+-7-)#%&�+&�&'$.'-,-.(-�4&++#��.7$#:(-#>�%-4/%%&�+#�0.+#)-+-)2�&�
$&%)#().�:#%#()-%&�+#�'.+0-1-+-)2�4&++#��.7$#:(-#E�

- +#�%&0-'-.(&�4&++&�%-'&%0&�)&3(-3<&>�)%#�3/-�+P#(#+-'-�4&++#�+.%.�0#%-#,-.(&�)%#�4-0&%'-�$&%-.4-E�
- -+�7.(-).%#::-.�4&-�%-'3<-�&7&%:&()-�:%#,-&�#++#�3.(4-0-'-.(&�4&++&�3.7$&)&(,&�#++P-()&%(.�4&++&�#%&&�#,-&(4#+-�4&4-3#)&�

#++#�'.)).'3%-,-.(&�4&-�%-'3<-��
�

�����
����	������.��������

�+�
-'L��#(#:&7&()�4-��%/$$.�9�
�;�<#�4&5-(-).�/(#�'&%-&�4-�$%.3&4/%&�$&%�#$$%.0#%&�-+�+#(3-.�4-�(/.0-�$%.4.))-�&�-+�������
��A���
��
�
���4&-�$%.4.))-�&'-')&()-���#+-�$%.3&4/%&>�#4&:/#)&�&�-7$+&7&()#)&�#�+-0&++.�+.3#+&>�$%.7/.0.(.�+P-((.0#,-.(&�4-�$%.4.)).�-(�
)/)).�-+��%/$$.��8��7#()&(&(4.�-�%-'3<-�'.)).�3.()%.++.>�&�:#%#()&(4.�+�#++-(&#7&().�#++#��)%#)&:-#>�(.(3<I�#4&:/#).�0#+.%&�$&%�-�
3+-&()-��

�&+�'&:7&().��#((->�-+�$%.3&''.�4-�#$$%.0#,-.(&�$%.4.))-�C�4&'3%-)).�3.&%&()&7&()&�3.(�+&�+-(&&�:/-4&�4&+��%/$$.��8��$%&0-')&�
$&%� +#� '.)).'3%-,-.(&�4&-� %-'3<->� 4&3+-(#)&�#� +-0&++.� +.3#+&� -(�/(#� '$&3-5-3#�$.+-)-3#� #$$%.0#)#�4#++��%:#(.��77-(-')%#)-0.�4&++#�
�#$.:%/$$.>�$%&0-#�0#+-4#,-.(&�4&+��.7-)#).�
-'3<-��'&3/)-0.�94&+��%/$$.��8�����
��;�&�4&+��.7-)#).��.()%.++.��()&%(.�&�
-'3<-�
94&++#��#$.:%/$$.;>�&�%&3&$-)#�4#++��%:#(.��77-(-')%#)-0.�4&++#��.7$#:(-#>�:#%#()&(4.�+�#))/#,-.(&�4-�/(�$%.3&''.�4&3-'-.(#+&�
')%/))/%#).���+�$%.3&''.�<#�+.�'3.$.?�

- $&%�+&�#))-0-)2�$%&@+#(3-.>�4-�:#%#()-%&�3<&�-�(/.0-�%-'3<-�#''/()-�'-#(.�')#)-�#4&:/#)#7&()&�&'#7-(#)-�$%-7#�4-�$%.$.%+-�#-�
3+-&()-E�

- $&%� +&� #))-0-)2� $.')@+#(3-.>� 4-� &'&:/-%&� #$$%.$%-#)&� #(#+-'-� 4-� %&44-)-0-)2� &� 4-� 3.()%.++.� 4&-� %-'3<-� $&%� 0&%-5-3#%&� 3<&� -+�
1/'-(&''�'-#�-(�+-(&#�3.(�-+�$%.5-+.�4-�%-'3<-.�4&++#��.7$#:(-#��

�#+&� #$$%.33-.� #''-3/%#� 3<&� (.(� 0&(:#(.� #''/()-� %-'3<-� #+� 4-� 5/.%-� 4&-� +-0&++-� 4-� ).++&%#(,#� $%&4&5-(-)-� &� 3<&� '-#� ')#)#� 4&5-(-)#�
/(�#4&:/#)#�)#%-55#,-.(&�4&+�%-'3<-.��

�
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�	���
������'�
��
����	��

�+��
��<#�'0-+/$$#).�&�-7$+&7&()#).�7.4&++-�&�7&)%-3<&�3.7/(-�$&%�7-'/%#%&�3.')#()&7&()&�-�%-'3<-�#++�-()&%(.�4&+��%/$$.��8���
�.4&++-� &� 7&)%-3<&� '.(.� -7$+&7&()#)-� &� #4#))#)-� #� +-0&++.� +.3#+&>� 3.('&()&(4.� #++#� �.7$#:(-#� 4-� #33&%)#%&� 3<&� +#� $%.$%-#�
&'$.'-,-.(&�#+�%-'3<-.�'-#�3.(5.%7&�#-�+-7-)-�4-��
�%	"����
��>�7.(-).%#(4.�-�$%-(3-$#+-�%-'3<-�94&0-#,-.(&�4&++#�5%&D/&(,#�'-(-')%->�
:%#0-)2�4&-�'-(-')%->�%-#''-3/%#,-.(&>�3.('-')&(,#�4&-�$%&,,-�&�3#)#')%.5-�(#)/%#+-;��

"/&').�7.4&++.�C�-(3+/'.�(&+�$%.3&''.�$%&3&4&()&7&()&�4&'3%-)).�$&%�-+�3.()%.++.�(&++�#))-0-)2�4-�'0-+/$$.�$%.4.))-��

�&+�'&:7&().��#((->�+&�7&).4.+.:-&�$.')&�-(�&''&%&�$&%�+#�0#+/)#,-.(&�4&-�%-'3<-��#)#')%.5#+-�#''/7.(.�/(#�%-+&0#()&�-7$.%)#(,#��
�)#()&� +�&'$&%-&(,#� 7#)/%#)#� (&+� 3.%'.� 4&:+-� /+)-7-� #((-� #� +-0&++.� 4-� �%/$$.>� +#� �.7$#:(-#� .+)%&� #4� #00#+&%'-� 4-� ')%/7&()-�
3.('-4&%#)-�1&')@-(@3+#''�#�+-0&++.�4-�7&%3#).>�/)-+-,,#�+#�7&).4.+.:-#�4&+��%/$$.��8��#+�5-(&�4-�#0&%&�/(#�'&7$%&�7-:+-.%&�')-7#�
4&+� $%.5-+.� 4-� %-'3<-.� 3#)#')%.5#+&� #++#� D/#+&� C� &'$.')#�� �#+&� $%.3&''.� $&%7&))&%2� #(3<&� 4-� '.5-')-3#%&� :+-� ')/4-� -(�7&%-).� #++#�
3.(3&()%#,-.(&�4&-�%-'3<->�#+�5-(&�4-�:#%#()-%&�3<&�(&''/(�&0&().�3#)#')%.5#+&�9#4�&'��)&7$&')&>�)&%%&7.)->�/%#:#(->�)-5.(-�.�#+)%&�
3#)#')%.5-�(#)/%#+-;�$.''#�-7$#))#%&�+#��.7$#:(-#�#+�4-�'.$%#�4&-�+-0&++-�4-�).++&%#(,#�')#1-+-)-��

�

���

��������	��

�('-&7&�#++&�+-(&&�4-�1/'-(&''�&�#++#�5/(,-.(&�4-�
-#''-3/%#,-.(&>�-+�
-'L��#(#:&7&()�3.()%-1/-'3&�#++#�4&5-(-,-.(&�4&++&�3.$&%)/%&�
4-�%-#''-3/%#,-.(&�4&++#��.7$#:(-#���(�+-(&#�3.(�:+-�')#(4#%4�4&+��%/$$.��8�>�-�)%#))#)-�4-�%-#''-3/%#,-.(&�4&++#��.7$#:(-#�'.(.�
3.++.3#)-�#))%#0&%'.�+&�'.3-&)2�4-�%-#''-3/%#,-.(&�4&+��%/$$.��8�>�#�7&(.�4-�'$&3-5-3#�#$$%.0#,-.(&�4.3/7&()#)#�$&%�3.++.3#%&�-�
)%#))#)-�#+�4-�5/.%-�4&+��%/$$.��

��$%.:%#77-�%-#''-3/%#)-0-�0&(:.(.�4-'3/''-�#�$#%)-%&�4#?�

- #(#+-'-�#))/#%-#+-�3.(4.))&�#�+-0&++.�4-�'-(:.+.�$.%)#5.:+-.�%-'$&)).�#++#�')%#)&:-#�4-�'.)).'3%-,-.(&�4&++#��.7$#:(-#�
&4�#-�+-7-)-�4-��
�%	"����
���4&5-(-)-�#�+-0&++.�4&+��%/$$.��8��&A.�4&++#��.7$#:(-#E�

- 7.4&++-,,#,-.(&�4&++&�3#)#')%.5-�(#)/%#+-�4&+�'&:7&().��#((-�$&%�-�D/#+-�-+��
��'-�#00#+&�4-�4-0&%'-�7.4&++-�&')&%(-�
$&%�+#�0#+/)#,-.(&�4&+�%-'3<-.�#''.3-#).�#-�$%-(3-$#+-�$&%-3.+-�(#)/%#+-�9)&7$&')&>�#++/0-.(->�)&%%&7.)-���;��

�

��
��
�����	��<��

�(� .))&7$&%#(,#� #+� D/#4%.� (.%7#)-0.� �.+0&(3B� ��>� +#� �.7$#:(-#�7.(-).%#� #33/%#)#7&()&� -� %-'3<-� 4-� %-'&%0#,-.(&>� #))%#0&%'.�
0#+/)#,-.(-�-(-,-#+7&()&�&55&))/#)&�4#+�4-$#%)-7&().�#))/#%-#+&�&�'/33&''-0#7&()&�%-&'#7-(#)&�4#+�)&#7�4-�
-'L��#(#:&7&()�&�
4&++#�5/(,-.(&�#))/#%-#+&���

�+�4-$#%)-7&().�#))/#%-#+&�C�%&'$.('#1-+&�4&++#�0#+/)#,-.(&�4&++&�%-'&%0&�&>�-(�$#%)-3.+#%&>�#''-3/%#�3<&?�

- :+-�&+&7&()-�&'#7-(#)-�'-#(.�3.('-')&()-�9-(3+/'-�3.()%#))->�$%&7-�&�'-(-')%->�7.4&++->�&4�&55&))-�%-#''-3/%#)-0-;E�
- +&�-$.)&'-�)&3(-3<&�&�+&�7&).4.+.:-&�#))/#%-#+-�'-#(.�-(�+-(&#�3.(�+&�$%#)-3<&�$%.5&''-.(#+-�&�+&�#(#+-'-�4-�'&('-)-0-)2�0&(:#(.�

&'&:/-)&�#+7&(.�$&%�-�%-'3<-�$-F�'-:(-5-3#)-0-E�
- +P#(#+-'-�4-�0#%-#,-.(&�4&++&�%-'&%0&>�)%#�3/-�1#3L@)&')-(:�'/-�1.(-@7#+->�'-#�&'&:/-)#>�-�%-5&%-7&()-�#+�3.()&').�(.%7#)-0.�&4�

&3.(.7-3.�0&(:#(.�3.('-4&%#)-�&�+&�4&0-#,-.(-�'-:(-5-3#)-0&�#(#+-,,#)&�&�'$-&:#)&E�
- +&�$&%4-)&�.$&%#)-0&�%&+#)-0&�#+�$%.3&''.�4-�%-'&%0#,-.(&�'-#(.�#4&:/#)#7&()&�D/#()-5-3#)&E�
- +&� ���	0��
�
��	1

�
�
���'-#(.�3#+3.+#)&�-(�3.(5.%7-)2�#:+-�#%)-3.+-�4#����#����4&++#��-%&))-0#��.+0&(3B����&4�#++&�+-(&&�:/-4#�

4&+��%/$$.��8���
�+�)-).+#%&�4&++#�5/(,-.(&�#))/#%-#+&�4&++#��.7$#:(-#�'/$&%0-'-.(#�-+�3#+3.+.�4&++&�%-'&%0&�)&3(-3<&�:#%#()&(4.�+P#4&:/#)&,,#�4&++&�
7&).4.+.:-&� &� 4&-�7.4&++-� '.)).')#()-� /)-+-,,#)-�� �+� )-).+#%&� 4&++#� 5/(,-.(&� #))/#%-#+&� 5.%(-'3&� #+)%&'J� /(�$#%&%&� '/++#� $.+-)-3#� 4-�
'.)).'3%-,-.(&�&�'/++P-4.(&-)2�4&-�3.()%#))-�4-�%-#''-3/%#,-.(&��

�

���������/�"�(��-����&"�
�

����,����."��!�"#��� �����/�"�(��-����&"�


#��.7$#:(-#�C�&'$.')#�#-�%-'3<-�4&-�7&%3#)-�5-(#(,-#%-�-(�%&+#,-.(&�#+�$%.$%-.�1/'-(&''�&4�#++#�:&')-.(&�4&+�$%.$%-.�$#)%-7.(-.��

��%-'3<-�4-�7&%3#).�#�3/-�-+�$.%)#5.:+-.��#((-�C�&'$.').�4&%-0#(.�4#�/(#�0#%-&)2�4-�5#)).%->�)%#�3/-?�
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- /(� 3#+.� 4&+� 0#+.%&� 4-�7&%3#).� 4&:+-� -(0&')-7&()-� 9#,-.(->� -77.1-+->� #+)&%(#)-0->� &)3�;� 3<&� $.)%&11&� #0&%&� /(� -7$#)).�
(&:#)-0.�'/++#�$.'-,-.(&�4-�'.+0-1-+-)2>�(.(3<I�'/++�&33&4&(,#�4-�3#$-)#+&�4-'$.(-1-+&E�

- /(#�0#%-#,-.(&�4&+�)#''.�4-�3#71-.>�3<&�#0%&11&�/(�-7$#)).�+-7-)#).�$&%�+#��.7$#:(-#>�4#)#�+#�3.()&(/)#�&'$.'-,-.(&�
#4�-(0&')-7&()-�-(�0#+/)&�&')&%&�(.(�3.$&%)&�4#�<&4:-(:E�

- /(#�3%&'3-)#�4&++�-(5+#,-.(&�3<&�$.)%&11&�#/7&()#%&�-+�3.7$&('.�4#�3.%%-'$.(4&%&�#:+-�#''-3/%#)->�5-(.�#4�#%%-0#%&�#++#�
'-)/#,-.(&�-(�3/-�-�$#:#7&()-�&55&))-0-�'/$&%#(.�+&�%-'&%0&�#33#().(#)&���

�

�������-�������&� �!!�&��.��� ��$� �&�!�"#��(�  '��."��!�"#��� �����/�"�


P&'$.'-,-.(&�3.7$+&''-0#�4&++#��.7$#:(-#�#-�%-'3<-�4-�7&%3#).�C�3.$&%)#�4#+�
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2>�3.7&�-++/')%#).�
-(�4&))#:+-.�(&++#�'&,-.(&�$%&3&4&()&�̂ 
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2^>�&4�C�$%&'#�-(�3.('-4&%#,-.(&�(&++#�:&')-.(&�4&+�%-'3<-.�
4-�+-D/-4-)2�4&++#��.7$#:(-#�9�&,-.(&���;���

�

����3��&��#��/��(��-�&�)�!�"#��(� �����/�"�


#��.7$#:(-#�:&')-'3&�-�%-'3<-�5-(#(,-#%-�9%-'3<-.�4-�7&%3#).>�%-'3<-.�4-�3%&4-).>�%-'3<-.�4-�+-D/-4-)2;>�-(�3.(5.%7-)2�3.(�-+��
�%	"����
��	
��
��(��%�&�-�$%-(3-$-�4&5-(-)-�#�+-0&++.�4&+��%/$$.��8�>�-(�)&%7-(-�4-�+-7-)->�'.:+-&�&�')#(4#%4��"/&').�#$$%.33-.�3.('&()&�4-�%&#:-%&�
-(�7#(-&%#�%#$-4#�&4�&55-3#3&�#-�3#71-#7&()-�4&-�7&%3#)-�5-(#(,-#%-�&�4&:+-�#71-&()-�$.+-)-3-�&4�&3.(.7-3-�-(�3/-�+#��.7$#:(-#�
.$&%#��

�-0&%'&�)&3(-3<&�4-�:&')-.(&�4&+�%-'3<-.�'.(.�3.('-4&%#)&�$&%�3.()%.++#%&�&�7-)-:#%&�-�%-'3<-�5-(#(,-#%-�#�3/-�+#��.7$#:(-#�C�&'$.')#��
�%#�D/&')&�)&3(-3<&�5-:/%#(.?�

- +#�:&')-.(&�4&++&�#))-0-)2�&�4&++&�$#''-0-)2�9"����	1

�
�
��	!
�
�������U��
�;>�.00&%.� +#�4&5-(-,-.(&�4-�/(P#++.3#,-.(&�
')%#)&:-3#�&�.))-7#+&�4&++&�#))-0-)2�-(�%&+#,-.(&�#++#�')%/))/%#�4&++&�$#''-0-)2E�

- /(�$%.3&''.�4-�:&')-.(&�4&:+-�-(0&')-7&()-�')%/))/%#).�&�4-'3-$+-(#).�4#�'$&3-5-3<&�$.+-)-3<&�&�$%.3&4/%&>�-+�D/#+&�%-3<-&4&�
/(�#(#+-'-�5.%7#+&�$&%�.:(-�-(0&')-7&().�(.(�)%#4-,-.(#+&�4#�$#%)&�4&++#�5/(,-.(&��(0&')-7&()-�&�/(�'&3.(4.�$#%&%&�4#�
$#%)&�4&++#�5/(,-.(&�4-�
-'L��#(#:&7&()E�

- +#� 3.$&%)/%#�4&-� %-'3<-� 5-(#(,-#%-� +#44.0&� '-#(.� '/$&%#)-� -� +-0&++-� 4-� ).++&%#(,#� ')#1-+-)-� 4#++#� �.7$#:(-#� .� #� +-0&++.� 4-�
:%/$$.�� 
#�:&')-.(&�.$&%#)-0#�4&-�4&%-0#)-� C�1#'#)#� '/� %-:.%.'&� %&:.+&�&� 0-&(&�7&''#� -(�#)).�$%-(3-$#+7&()&�4#��8��
+���������	!
�
����E��

- /(�7.(-).%#::-.�3.')#()&�4&-�%-'3<-�5-(#(,-#%-�4&++#��.7$#:(-#E�
- +#�%-#''-3/%#,-.(&�3<&�.55%&�'.+/,-.(-�$&%�7-)-:#%&�4&)&%7-(#)-�%-'3<-�5-(#(,-#%-�

)�
��	�	���
�����
�����6�����6����	
�
��7�	�����
���'� -�

"���	��7�	���������������)������
�6����	
�
��7�	���

�+��<-&5��(0&')7&()��55-3&%�4-��%/$$.�C�%&'$.('#1-+&�4&++#�')%/))/%#�-(0&')-7&()-�#�+-0&++.�4&+��%/$$.��8�>�4&-�����4&++&�3.7$#:(-&�
4-� #''-3/%#,-.(&� +.3#+->�4&++#� 5/(,-.(&�3&()%#+&�4-� �(0&')-7&().�&��
��&� %-$.%)#�:&%#%3<-3#7&()&�#+��<-&5� �-(#(3-#+��55-3&%�4&+�
�%/$$.�� �+�'/.�%/.+.�3.('-')&�(&++P#++-(&#%&� +#�')%#)&:-#�4&:+-� -(0&')-7&()-�4&+��%/$$.��8��#++#�')%#)&:-#�$-F�#7$-#�4&+��%/$$.�
7&4-#()&�+#�$%.7.,-.(&�4&++#�')%&))#�3.++#1.%#,-.(&�)%#�+&�&()-)2�+.3#+->�-+�7-:+-.%#7&().�4&++#�7&).4.+.:-#�&�+#�:&')-.(&�4&++&�
4&3-'-.(-�-(�7#)&%-#�-(0&')-7&()-��


&�#))-0-)2�+.3#+-�+&:#)&�#:+-�-(0&')-7&()-�&��
��'.(.�3.(4.))&�4#+�����+.3#+&�#(3<&�#))%#0&%'.�3.()%#))-�4-�./)'./%3-(:��
&�$%-(3-$#+-�
%&'$.('#1-+-)2�3.('-').(.�(&++#�:&')-.(&�4&-�$.%)#5.:+-�+.3#+-�'&3.(4.�-+��%/4&()��&%'.(��%-(3-$+&>�3.(�+P.1-&))-0.�4-�3.('&:/-%&�/(�
%#$$.%).�%-'3<-.@%&(4-7&().�.))-7-,,#).>�+#�')#1-+-)2�4&-�:/#4#:(->�+#�$%.)&,-.(&�4&+�7#%:-(&�4-�'.+0-1-+-)2>�+#�'#+0#:/#%4-#�4&++#�
+-D/-4-)2>�+P#4&:/#)&,,#�4&+�%&D/-'-).�4-�3#$-)#+&�+.3#+&�&�3.('.+-4#).�4-��%/$$.>�(.(3<I�4-�7#()&(&%&�-�%#$$.%)-�:&%#%3<-3-�%-'$&)).�
#+��%/$$.��8��&�4-�:&')-%&�')%&))-�%#$$.%)-�3.(�:+-�#''&)�7#(#:&%�&�3.(�:+-�')#L&<.+4&%�+.3#+-���%#�+&�#+)%&�%&'$.('#1-+-)2�5-:/%#(.�+#�
:&')-.(&�4&++&�$&%5.%7#(3&�4&:+-�-(0&')-7&()->�+P#))/#,-.(&�&�+P&'&3/,-.(&�4-�/(#�'#(#�&�$%/4&()&�:&')-.(&�4-�#))-0-)2�&�$#''-0-)2��

�	������)�
��	�	���������������)������

�+�5-(&�4-�3..%4-(#%&�-(�7.4.�&55-3-&()&�-�$%.3&''-�+.3#+-�&�:+.1#+-�4-�-(0&')-7&().>�&'-').(.�4/&�.%:#(-�%&'$.('#1-+-�4&++&�4&3-'-.(-�
$%&'&�#++�-()&%(.�4&++#�3.7/(-)2�4�-(0&')-7&().?�

@ �+��.7-)#).� �(0&')-7&()-�4-��%/$$.>� 3<&�C� 3.@$%&'-&4/).�4#+�����&�4#+��<-&5�
-'L�#(4� �(0&')7&()�.55-3&%�4-��%/$$.��
"/&').��.7-)#).�4&5-(-'3&�+&�')%#)&:-&�4-�-(0&')-7&().�$&%�7-:+-.%#%&�-+�%&(4-7&().�#::-/')#).�$&%�-+�%-'3<-.�0#+/)#(4.�
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+&�3.(4-,-.(-�4-�7&%3#).�#))/#+-�&�$%.'$&))-3<&>�0#+/)#�+&�(/.0&�.$$.%)/(-)2�4-�-(0&')-7&().�&�7.(-).%#�+&�$&%5.%7#(3&�
4-�-(0&')-7&().�4-��%/$$.E�

@ �+� �.7-)#).� 4-� 0-:-+#(,#� '/-� %-'3<-� 5-(#(,-#%->� $&%� -+� D/#+&� +#� �-%&,-.(&� �(0&')7&()� &� �
�� 4-� �%/$$.� C� /(� -7$.%)#()&�
7&71%.��

��+-0&++.�+.3#+&>��8���''-3/%#,-.(-�<#�/(�'/.�'$&3-5-3.��.7-)#).��(0&')-7&()-�&��
��3.(�$#%#7&)%-�4&5-(-)-��

"/&').�3.7-)#).�C�%&'$.('#1-+&>�)%#�+P#+)%.>�4&++#�4&5-(-,-.(&�4&++�
����	
����
�
���')%#)&:-3#�4&++#��.7$#:(-#>�4&++�#$$%.0#,-.(&�
&�4&+�7.(-).%#::-.�4&:+-�-(0&')-7&()->�4&++�.))&7$&%#(,#�#:+-�.11+-:<-�4-�3.(5.%7-)2�+.3#+-�&�4&++#�%&0-'-.(&�4&++#�$#%)&3-$#,-.(&�
#�$%.$.')&�4-�-(0&')-7&()-�-(�$..+�4#�$#%)&�4&+��%/$$.>�3.'J�3.7&�4&++&�$%.$.')&�4-�-(0&')-7&()-�+.3#+-��

� -���������6����

������������	�


��
��'-�$%.$.(&�4-�3%&#%&�3.(:%/&(,#� )%#� +&�#))-0-)2�&� +&�$#''-0-)2�:&(&%#)&�4#++#�0&(4-)#�4-�$.+-,,&�#''-3/%#)-0&�� �+�$%-(3-$#+&�
.1-&))-0.�C�D/&++.�4-�4&5-(-%&�+P#++.3#,-.(&�.))-7#+&�4&++&�#))-0-)2�#+�5-(&�4-�5#%�5%.()&�#�)/))&�+&�$#''-0-)2>�:#%#()&(4.�-+�7#''-7.�
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#��.7$#:(-#>�(&++P#71-).�4&++&�$%.$%-&�#))-0-)2�4-� -(0&')-7&().�&�4-�:&')-.(&�4&+�%-'3<-.�4-�3%&4-).>�$/V�/)-+-,,#%&�')%#)&:-&�4-�
3.$&%)/%#�3<&�3.-(0.+:.(.�-�4&%-0#)-�4-�3%&4-).�9$&%�+.�$-F��%&4-)��&5#/+)��G#$�.����;����+-7-)-�#$$+-3#)-�#:+-�&7-))&()-�)&(:.(.�3.().�
4&++&�$.'-,-.(-�-(�4&%-0#)-�4-�3%&4-).��


#��.7$#:(-#�:&')-'3&�#))-0#7&()&�-+�%-'3<-.�4-�3.()%.$#%)&�:&(&%#).�4#�')%/7&()-�4&%-0#)-��0&%@�<&@�./()&%�9���;�#))%#0&%'.�
/(#�$.+-)-3#�'$&3-5-3#�#�+-0&++.�4&+��%/$$.��8��3<&�-(3+/4&?��

- +&�(.%7&�-(�7#)&%-#�4-�3.()%#))-�4&%-0#)-�9����>����;E�
- +&�3.$&%)/%&�.11+-:#).%-&E�
- /(�&+&(3.�4&++&�3.()%.$#%)-�#/).%-,,#)&��

�

��������	�����	4��	���������

���������>������

����4��������������	6�

��+-0&++.�4&+��%/$$.��8�>�$&%�:&')-%&�-+�%-'3<-.�4-�-('.+0&(,#�4&-�%-#''-3/%#).%-�C�-')-)/-).�/(��&3/%-)B��.77-))&&�3.(�-+�3.7$-).�4-�
0#+/)#%&� +#�D/#+-)2�4&-�%-#''-3/%#).%-�&�:+-� -7$&:(-�3.7$+&''-0#7&()&�#33&))#1-+-��"/&').�%-'3<-.�C�7.(-).%#).�#+� 5-(&�4-�&0-)#%&�
/(P&33&''-0#�&'$.'-,-.(&�(&-�3.(5%.()-�4-�/(.�'$&3-5-3.�%-#''-3/%#).%&���+��&3/%-)B��.77-))&&�<#�$.)&%&�4&3-'-.(#+&�'/++&�&0&()/#+-�
#,-.(-�4#�-()%#$%&(4&%&�#+�5-(&�4-�+-7-)#%&�+P&'$.'-,-.(&�4-��8��#+�%-'3<-.�4-�4&5#/+)�4-�/(.�4&-�'/.-�%-#''-3/%#).%-��

�

��������������

�+�%-'3<-.�4-�3%&4-).�4&%-0#�4#+�%-'3<-.�4-�4&5#/+)�4&++&�3.()%.$#%)-�%&+#)-0#7&()&�#�.$&%#,-.(-�4-�#''-3/%#,-.(&��
&�&'$.'-,-.(-�'.(.�
7.(-).%#)&�4#++#�')%/))/%#��33./()-(:�$&%�(#)/%#�4&++#�3.()%.$#%)&�9#''-3/%#)->�-()&%7&4-#%->�-(5%#:%/$$.>�&%#%-.>�#+)%->�&)3�;�&�'.(.�
:&')-)&�#))-0#7&()&�$&%�#''-3/%#%&�+#�3.%%&))#�%#$$%&'&()#,-.(&�4&+�%-'3<-.�-(�1-+#(3-.>�'/�1#'&�#((/#+&�

�

���*�����/�"�(�� ����(�&�'�
�

��*�,����."��!�"#���������/����������&�$��

�+�%-'3<-.�4-�+-D/-4-)2�C�4&5-(-).�3.7&�+P-(3&%)&,,#>�4&%-0#()&�4#�.$&%#,-.(-�3.77&%3-#+->�-(0&')-7&()-�.�#))-0-)2�4-�5-(#(,-#7&().>�
4&++#��.7$#:(-#�4-�#4&7$-&%&�#:+-�.11+-:<-�4-�$#:#7&().�-(�7.4.�3.7$+&).�&�)&7$&')-0.>�-(�3.(4-,-.(-�(.%7#+-�.�-(�'3&(#%-�4-�
')%&''���+�%-'3<-.�4-�+-D/-4-)2�%-:/#%4#�+&�#))-0-)2�&�$#''-0-)2>�(.(3<I�+#�+.%.�-()&%#,-.(&���

�
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55�

��*����-�������&� �!!�&��.��� ��$� �&�!�"#��(�  '��."��!�"#��� �����/�"�

�&%�7.(-).%#%&�-+�%-'3<-.�4-�+-D/-4-)2>�+#��.7$#:(-#�/)-+-,,#�3.7&�-(4-3#).%&�+�^�33&''.�4-�
-D/-4-)2^>�3<&�C�4&5-(-).�3.7&�+#�7-(.%&�
$.'-,-.(&�4-�+-D/-4-)2>�-(�'3&(#%-�4-�')%&''>�7-'/%#)#�(&++P#%3.�4-�D/#))%.�4-0&%'-�.%-,,.()-�)&7$.%#+-?���'&))-7#(#>���7&'&>���7&'-�&�
�	�7&'-�� �(�4&))#:+-.>� +&� %-'.%'&� +-D/-4&�4-'$.(-1-+-� &� +&�&'-:&(,&�4-� +-D/-4-)2�$.')@')%&''� '.(.�$%.-&))#)&� +/(:.�/(.�4&-�D/#))%.�
.%-,,.()-�)&7$.%#+-�4-�%-5&%-7&().>�$&%�')-7#%&�+#�+-D/-4-)2�-(�&33&''.��
&�3.(4-,-.(-�')%&''#)&�'-7/+)#(&#7&()&�&�3#+-1%#)&�#+�5-(&�
4-�%-5+&))&%&�3-%3.')#(,&�&')%&7&>�-(3+/4.(.?�

- 3%-'-�4&-�7&%3#)-�5-(#(,-#%-�94-7-(/,-.(&�4&+�0#+.%&�4&++&�#,-.(->�4&++#�+-D/-4-)2�&�4&++�#33&''.�#-�5-(#(,-#7&()-�#))%#0&%'.�
-+�7&%3#).�4&-�3#$-)#+-;E�

- 3%-'-� 4-� 5-4/3-#� (&-� 3.(5%.()-� 4&++#� �.7$#:(-#� 9#/7&().� 4&-� %-'3#))->� 4-7-(/,-.(&� 4&-� $%&7-� -(3#''#)-� &� 4&+� (/.0.�
1/'-(&'';E�

- 3#)#')%.5-�(#)/%#+-�9#4�&'&7$-.>�)&7$&')&>�#++/0-.(-;��

�

��*�3��&��#��/��(��-�&�)�!�"#��(� �����/�"�


#��.7$#:(-#�7.(-).%#�+�&33&''.�4-�+-D/-4-)2�'/�1#'&�)%-7&')%#+&��
&�$%-(3-$#+-�5.()-�4-�+-D/-4-)2�'.(.�+&�#))-0-)2�9$%-(3-$#+7&()&�
.11+-:#,-.(-�:.0&%(#)-0&�&�3.%$.%#)&;�&�+&�$%-(3-$#+-�&'-:&(,&�4-�+-D/-4-)2�4&%-0#(.�4#-�'-(-')%-��#((->�4#++&�'$&'&�&�4#++&�)#''&���

�

���1�����/�"�".���&�$"�
�

�#%#()-%&�/(P#4&:/#)#�0#+/)#,-.(&�&�7-)-:#,-.(&�4-�)#+-�%-'3<-�C�/(�$-+#')%.�3<-#0&�4&++&�5/(,-.(-�4-�
-'L��#(#:&7&()��

�/++#�1#'&�4&++#�(.%7#)-0#��.+0&(3B���>�$&%�%-'3<-.�.$&%#)-0.�'-� -()&(4&�-+�%-'3<-.�4-�$&%4-)#�4&%-0#()&�4#�$.''-1-+-� -(&55-3-&(,&�.�
7#+5/(,-.(#7&()-�+&:#)-�#�$%.3&''->�.%:#(-,,#,-.(&>�'-')&7-�-(5.%7#)-0->�%-'.%'&�.�&0&()-�&')&%(-���

���')#)#�4&5-(-)#�/(#�)#''.(.7-#�4-�%-'3<-.�3.7/(&�#�)/))&�+&�&()-)2�4&+��%/$$.��8��3<&�'/44-0-4&�-�%-'3<-�.$&%#)-0-�-(�'&))&�$%-(3-$#+-�
3#)&:.%-&�93.(�#+3/(-�&'&7$-�4-�'&:/-).�%-$.%)#)-;?��

- 5%.4&�-()&%(#�94-0/+:#,-.(&�4-�5#+'&�-(5.%7#,-.(-;E�
- 5%.4&�&')&%(#�9$#:#7&().�4-�5#+'-�'-(-')%->�5.%(-).%-�5-))-,-;E�
- $%#''-�.33/$#,-.(#+-�&�'-3/%&,,#�'/+�$.').�4-�+#0.%.�9$&%4-)#�4-�&+&7&()-�3<-#0&�4&++.�')#55;E�
- 3+-&()->�$%.4.))-�&�$%#)-3<&�3.77&%3-#+-�9$.''-1-+-�(.(�3.(5.%7-)2�3.(�+&�(.%7#)-0&;E�
- 4#((-�#-�1&(-�93#/'#)-�4#�&0&()-�(#)/%#+->�3.7&�-(3&(4-.�.�#++/0-.(&>�.�-()&(,-.(#+->�3.7&�-+�0#(4#+-'7.;E�
- -()&%%/,-.(-�4&++�.$&%#)-0-)2�&�4-'5/(,-.(-�4&-�'-')&7-�91+.33.�.�-(4-'$.(-1-+-)2�4&-�'-')&7-�-(5.%7#)-3-;E�
- &'&3/,-.(&�&�:&')-.(&�4&-�$%.3&''-�.$&%#)-0-�9&%%.%-�7#(/#+-�#33-4&()#+->�-(&55-3-&(,&�$%.:&))/#+-;��

�++�-()&%(.�4-�D/&')&�)-$.+.:-&�4-�&0&()-�0&(:.(.�#(#+-,,#)-�&�0#+/)#)-�(&+�3.%'.�4&++�&'&%3-,-.�-�%-'3<-�.$&%#)-0->�4-')-()-�$&%�(#)/%#�&�
)-$.+.:-#>�3<&�$.''.(.�0&%-5-3#%'-�4/%#()&�+#�:&')-.(&�4&++&�#))-0-)2�#,-&(4#+-�&4�#0&%&�/(�$.''-1-+&�-7$#)).�&3.(.7-3.�(&:#)-0.�
'/++#��.7$#:(-#���

�&%�3-#'3/(�%-'3<-.�-4&()-5-3#).�0-&(&�&55&))/#)#�/(�#(#+-'-�4-�'3&(#%-.�9'3&(#%-.�1#'&4�#$$%.#3<;�3<&>�3.(�-+�'/$$.%).�4&-�%&5&%&()-�
.$&%#)-0-� 4-%&))#7&()&� 3.-(0.+)-� (&+� 1/'-(&''� #,-&(4#+&>� 3.('&()&� 4-� ')-7#%&� +�#77.()#%&� 4-� 3#$-)#+&� &3.(.7-3.� #''.%1-).�
9D/#()-)2�4-�3#$-)#+&�(&3&''#%-#�$&%�&0-)#%&�3<&�+#�3.7$#:(-#�$.''#�-(3.%%&%&�-(�$%.1+&7-�4-�'.+0-1-+-)2�(&+�3#'.�-(�3/-�-+�%-'3<-.�'-�
7#)&%-#+-,,-;���

��%-'3<-�$-F�3%-)-3-�-(�)&%7-(-�4-�#''.%1-7&().�4-�3#$-)#+&�&3.(.7-3.�0&(:.(.�-(�'&:/-).�/+)&%-.%7&()&�#(#+-,,#)-�$&%�0#+/)#%&�-�$-#(-�
4-�#,-.(&�4#�$.%%&� -(�&''&%&>�.4�&0&()/#+7&()&�:-2� -(�#)).>�$&%� +#�7-)-:#,-.(&�4&:+-�')&''->�3.7&�#4�&'&7$-.�7-:+-.%#7&()-�4-�
$%.3&''.�&A.�-7$+&7&()#,-.(&�4-�(/.0-�')%/7&()-�-(5.%7#)-3-���+�%-'L�7#(#:&7&()�(&�0#+/)#�+�&55-3#3-#�&�(&�7.(-).%#�+.�')#).�4-�
#0#(,#7&().��

�� '/$$.%).� 4&++�-4&()-5-3#,-.(&� &� 4&++#� 0#+/)#,-.(&� 4&:+-� '3&(#%-� 4-� %-'3<-.>� #++P-()&%(.� 4&++#� �.7$#:(-#� &'-')&� /(� $%.3&''.�
)%-7&')%#+&�4-�%#33.+)#�4&-�4#)-�4-�$&%4-)#�&55&))-0#7&()&�0&%-5-3#)-'-�9
.''��#)#��.++&3)-.(;>�3<&�3.('&()&�/(�7.(-).%#::-.�3.')#()&�
&4�/(�3.(5%.().�4-�3.('-')&(,#�3.(�-+�$%.5-+.�4-�%-'3<-.�

�+� $%.3&''.� 4-� :&')-.(&� 4&-� %-'3<-� .$&%#)-0-� C� -(3.%$.%#).� (&++#� :.0&%(#(3&� +.3#+&�� 
#� 0#+-4#,-.(&� 4#� $#%)&� 4&-� 7&71%-� 4&+�
�#(#:&7&()� �.77-))&&� :#%#()-'3&� +P#4&:/#)&,,#>� +�#$$%.$%-#)&,,#� &� +#� 3.7$+&)&,,#� 4&++#� 0#+/)#,-.(&� 4&-� %-'3<-� &� #''-3/%#�
+�-7$+&7&()#,-.(&�4&++&�.$$.%)/(&�#,-.(-�4-�7-)-:#,-.(&�$&%�-�$%-(3-$#+-�%-'3<-��
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56�

�+�$%.5-+.�4-�%-'3<-.�.$&%#)-0.�4&++#��.7$#:(-#�(&+�3.%'.�4&+�	!	!�C�%-7#').�3.&%&()&�3.(�D/&++.�4&:+-�#((-�$%&3&4&()-�&�4-')%-1/-).�
'/�)/))&�+&�'&))&�3#)&:.%-&�'.$%#�-(4-3#)&����$%-(3-$#+-�%-'3<-�'.(.�-(4-0-4/#)-�(&++&�3#)&:.%-&�*�%.4&�&')&%(#6>�*�+-&()->�$%.4.))-�&�
$%#)-3<&�3.77&%3-#+-6�&�*�%#''-�.33/$#,-.(#+-�&�'-3/%&,,#�'/+�$.').�4-�+#0.%.6��


P&'$.'-,-.(&� 3.7$+&''-0#� 4&++#� �.7$#:(-#� #-� %-'3<-� .$&%#)-0-� C� 3.$&%)#� 4#++#� 7-'/%#,-.(&� 4&+� 
&D/-'-).� �#)%-7.(-#+&� 4-�
�.+0-1-+-)2>�3.7&�4&'3%-)).�(&++#�'/44&))#�'&,-.(&�^
&D/-'-).��#)%-7.(-#+&�4-��.+0-1-+-)2^�&�3.('-4&%#)#�(&+�D/#4%.�4-�:&')-.(&�4&+�
%-'3<-.�4-�+-D/-4-)2�9�&,-.(&���;��
&�#(#+-'-�4-�'&('-)-0-)2�4&+�%&+#)-0.��.+0&(3B����%#)-.�%-'$&)).�#:+-�&0&()-�4-�%-'3<-.�.$&%#)-0.�'.(.�
4&))#:+-#)-�(&++#�'&,-.(&�^�#%:&)�3#$-)#+�&�%-'L�'&('-)-0-)B�4&++#��.7$#:(-#^��

�

���+�� &�������/���"�&�#!�� ��
�

�.(.�-(.+)%&�3.('-4&%#)-�#+3/(-�%-'3<-�(.(�-(3+/'-�(&++#�4&)&%7-(#,-.(&�4&+���
>�D/#+-�-+�%-'3<-.�')%#)&:-3.>�-+�%-'3<-.�%&$/)#,-.(#+&�
&�-�%-'3<-�&7&%:&()-��

��+�,������/�"��&��&�)��"�

�+�%-'3<-.�')%#)&:-3.�C�-+�%-'3<-.�4-�/(�-7$#)).�(&:#)-0.�9#))/#+&�.�$%.'$&))-3.;�'/:+-�/)-+-�.�'/+�3#$-)#+&>�'-:(-5-3#)-0.�#�+-0&++.�4&++#�
�.7$#:(-#>�4&%-0#()&�4#�/(#�7#(3#)#�%-'$.')#�#�3#71-#7&()-�4-�'&)).%&�.�4#�4&3-'-.(-�#,-&(4#+-�#00&%'&�-(�%&+#,-.(&�#?�

- '-:(-5-3#)-0-�3#71-#7&()-�(&+�5..)$%-()>�#(3<&�#))%#0&%'.�5/'-.(-�&�#3D/-'-,-.(-E�
- .55&%)#�4-�$%.4.))-�&�'&:7&()#,-.(&�4&+�3+-&()&E�
- 7.4&++.�4-�4-')%-1/,-.(&�97-H�4-�3#(#+-�)%#�3/-�#++&#(,&A$#%)(&%'<-$>�7/+)-@#33&''�&�4-')%-1/,-.(&�4-:-)#+&;��

�#)#�+#�(#)/%#�4&-�%-'3<-�')%#)&:-3->�(.(�&'-')&�/(#�0#+/)#,-.(&�4&++�.(&%&�4-�3#$-)#+&>�1&('J�/(�7.4&++.�3.('-')&()&�4-�:&')-.(&�4&-�
%-'3<-�')%#)&:-3-�$&%�0#+/)#%&>�#()-3-$#%&�&�7-)-:#%&�)#+-�%-'3<-��

�

��+��������/�"���.�&�!�"#� ��

�+�%-'3<-.�%&$/)#,-.(#+&�C�-+�%-'3<-.�3<&�/(�&0&().>�-()&%(.�.�&')&%(.>�-(5+/-'3#�(&:#)-0#7&()&�'/++&�$&%3&,-.(-�4&:+-�')#L&<.+4&%�
4&++#��.7$#:(-#�.�D/#(4.�0-�'-#�/(�:#$�)%#�+&�#'$&))#)-0&�4&:+-�')#L&<.+4&%�&�-�3.7$.%)#7&()->�:+-�#))&::-#7&()->�-�0#+.%->�+&�#,-.(-�
.�+&�&0&()/#+-�-(#4&7$-&(,&�4&++#��.7$#:(-#��

�+��%/$$.��8��<#�4&5-(-).�/(�7.4&++.�:+.1#+&�3.(�/(�4/$+-3&�#$$%.33-.�$&%�$%.)&::&%&�&�7.(-).%#%&�-(�7.4.�%&#))-0.>�:&')-%&�&�
7-)-:#%&�$%.1+&7-�4-�%&$/)#,-.(&�4#�/(�+#).�&�4#++�#+)%.�$&%�7-(-7-,,#%&�+#�4-7-(/,-.(&�4-�0#+.%&�&�3%&#%&�&�7#()&(&%&�&D/-)2�4&+�
1%#(4�&�5-4/3-#�)%#�-�'.::&))-�-()&%&''#)-��

�+��%/$$.�<#�-(5#))-�3%&#).�/(��+.1#+�
&$/)#)-.(��&)G.%L>�-+�3/-�'3.$.�C�D/&++.�4-�-7$+&7&()#%&�+.3#+7&()&�/(�7.4&++.�4-�:&')-.(&�
4&-�%-'3<-�%&$/)#,-.(#+-���+-�.1-&))-0-�4&++P#$$%.33-.�4-�:&')-.(&�4-�)#+-�%-'3<-�'.(.�-(�+-(&#�3.(�+P#$$%.33-.�3.7$+&''-0.�4&+��%/$$.�
$&%�+#�:&')-.(&�4&-�%-'3<-�#,-&(4#+-�3<&�<#�+.�'3.$.�4-�'0-+/$$#%&�/(#�3/+)/%#�4&+�%-'3<-.�%&$/)#,-.(#+&�-(�)/))#�+P-7$%&'#��

�%&�.1-&))-0-�$%-(3-$#+-�:/-4#(.�+�#$$%.33-.�#++#�:&')-.(&�4&+�%-'3<-.�%&$/)#,-.(#+&?�

- :&')-%&� -(� 7.4.� $%.#))-0.� -� %-'3<-� %&$/)#,-.(#+->� &0-)#%&� .� 7-(-7-,,#%&� $%.1+&7#)-3<&� 3<&� $.''#(.� -7$#))#%&� +#�
%&$/)#,-.(&�4&+��%/$$.��8��&�3%&#%&�5-4/3-#�)%#�)/))-�:+-�')#L&<.+4&%E�

- 4&5-(-%&� +#� %&'$.('#1-+-)2� $&%� -� %-'3<-� %&$/)#,-.(#+-� #++�-()&%(.�4&++�.%:#(-,,#,-.(&� 9�#%L&)-(:>��
>� �-(#(,#� A� �(0&').%�

&+#)-.('>�&)3�;�#�+-0&++.�+.3#+&�&�4-�:%/$$.��

- -7$+&7&()#%&�/(�D/#4%.�3.7/(&�4-�:&')-.(&�4&-�%-'3<-�%&$/)#,-.(#+-�-(�)/))#�+P.%:#(-,,#,-.(&��

�

��+�3������/���-��)�#&��

�� %-'3<-�&7&%:&()-�'.(.�%-'3<-�3<&�$.''.(.�'0-+/$$#%'->�.�3<&�:-2�$.''.(.�%-)&(&%'-�&'-')&()->�&�3<&�3.()-(/#(.�#4�&0.+0&%'-�(&+�
)&7$.���#+-�%-'3<-�'.(.�3#%#))&%-,,#)-�4#�/(�&+&0#).�:%#4.�4-�-(3&%)&,,#�$.-3<I�$.)%&11&%.�&55&))-0#7&()&�(.(�#0&%&�7#-�%&#+&�
7#(-5&')#,-.(&��

�+��%/$$.��8��<#�4&5-(-).�'$&3-5-3-�$%.3&''-�$&%�-4&()-5-3#%&�&�0#+/)#%&�-�%-'3<-�&7&%:&()-�3<&�$.)%&11&%.�'0-+/$$#%'-�(&+�)&7$.�&�
4-0&()#%&� '-:(-5-3#)-0-�� �++P-()&%(.�4&+��%/$$.��8��C� -')-)/-).�/(�:%/$$.�4-� +#0.%.�$&%� -+�7.(-).%#::-.�4&-� %-'3<-� &7&%:&()->� 3/-�
$#%)&3-$#�#(3<&�/(�%&5&%&()&�4&++#��.7$#:(-#��
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#� :&')-.(&�4&-� %-'3<-� &7&%:&()-� C� .%:#(-,,#)#� #))%#0&%'.�/(�$%.3&''.�4-� %-+&0#,-.(&>� )%#� 3/-� -+�7.(-).%#::-.�4-� $/11+-3#,-.(-�
'3-&()-5-3<&>� '&()&(,&�:-/4-,-#%-&>� &)3����� �#+-� %-'3<-� 0&(:.(.�$.-�7.(-).%#)-� &� 3+#''-5-3#)-� #+7&(.�#((/#+7&()&� -(�/(#� '$&3-5-3#�
7#$$#)/%#�4&-�%-'3<-�3.7$.')#�4#�3-(D/&�'.)).:%/$$-�9%&:.+#7&()#%-�&�'.3-.@$.+-)-3->�#71-&()#+->�&3.(.7-3-@5-(#(,-#%->�7&4-3-�&�
)&3(.+.:-3-;����'&:/-).�4&++#�$%-.%-)-,,#,-.(&�4&-�%-'3<-�7.(-).%#)->�-+�
-'L��#(#:&7&()�4-��%/$$.�#00-#�#((/#+7&()&�/(�:%/$$.�4-�
+#0.%.�$&%�#$$%.5.(4-%&�/(.�'$&3-5-3.�%-'3<-.�&4�-+�'/.�$.)&(,-#+&�-7$#)).�-(�)&%7-(-�4-�#''-3/%#,-.(&��

�0-+/$$#(4.�%#$$.%)-�3.(�%-3&%3#).%-�&�'.')&(&(4.�$%.:&))-�-((.0#)-0-�(&-�%-'3<-�#71-&()#+-�&�'.3-.@&3.(.7-3-�+��8������
��#	�����
3.')-)/-'3&�/(�5#)).%&�3<-#0&�$&%�+P-7$&:(.�4&+��%/$$.��8��#+�5-(&�4-�3.7$%&(4&%&�7&:+-.�+P&0.+/,-.(&�4-�)#+-�%-'3<-��

�+��%/$$.�-()&(4&�$%.7/.0&%&�/(#�7-:+-.%&�3.7$%&('-.(&�&�/(#�7-:+-.%&�$%&0-'-.(&�4&-�%-'3<-�&7&%:&()-�&�'.')&(&%&�/(.�'0-+/$$.�
'.')&(-1-+&>� 3&%3#(4.� 4-� '0-+/$$#%&� (/.0&� '.+/,-.(->� #:&(4.� 3.7&� 3.('/+&()&� $&%� +#� :&')-.(&� 4-� )#+&� )-$.+.:-#� 4-� %-'3<-� &�
3.()%-1/&(4.�#))-0#7&()&�#+�4-1#))-).�3.7$+&''-0.�'/++&�D/&')-.(-�-(�.::&)).>�-('-&7&�#4�#+)%-�#)).%-�$%-(3-$#+-�4&+�7&%3#).��

�

���0�� &����#�"�-�!�"#��
�

�/))&�+&�-(5.%7#,-.(-�%-+&0#()-�'.(.�')#)&�5.%(-)&�(&-�$#%#:%#5-�$%&3&4&()-��
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�
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(� $� �&�!�"#�������#��(���" $�%� �&�'�
�


#�$%&'&()&�'&,-.(&�4&'3%-0&�-�3%-)&%-�4-�0#+/)#,-.(&�&�+&�7&).4.+.:-&�/)-+-,,#)&�4#++#��.7$#:(-#�$&%�+#�4&)&%7-(#,-.(&�4&+�0#+.%&�
4&++&�#))-0-)2�&�4&++&�$#''-0-)2�#-�5-(-�4-�'.+0-1-+-)2�94-�'&:/-).��#%L&)��#+/&��#+#(3&��<&&)�U�����;���-&(&�$%&'&()#).�-+�3.(5%.().�5%#�
D/&')-�0#+.%-�&�D/&++-�3.(5.%7-�#-�$%-(3-$-�(#,-.(#+-�94-�'&:/-).�1-+#(3-.�4�&'&%3-,-.;��

�+������4&++#��.7$#:(-#�C�%&4#)).�#+����4-3&71%&�	!	!>�-(�3.(5.%7-)2�3.(�+#��-%&))-0#�&�-+�
&:.+#7&().����������4&+���5&11%#-.�
	!�����&+�����>�+&�#))-0-)2�&�$#''-0-)2�'.(.�0#+/)#)&�(&+�$%&'/$$.').�4&++#�3.()-(/-)2�#,-&(4#+&�3.(5.%7&7&()&�#�D/#().�4-'$.').�
4#++#�(.%7#)-0#�4-�%-5&%-7&().���

�-� '.)).+-(&#� 3<&� #-� 5-(-� 4&++#� 4&)&%7-(#,-.(&� 4&+� ����>� '.(.� ')#)-� /)-+-,,#)-� -� $%-(3-$-� 3.()#1-+-� -()&%(#,-.(#+-� /)-+-,,#)-� 4#++#�
�#$.:%/$$.��8�����-+�3/-��-+#(3-.��.('.+-4#).�0-&(&�$%&4-'$.').�#()&3&4&()&7&()&�#+�1-+#(3-.�4P&'&%3-,-.�4&++#��.3-&)2E�D/&').�
4&)&%7-(#�+#�$%&'&(,#�4-�#+3/(&�4-55&%&(,&�)%#�-�0#+.%-�4&+�1-+#(3-.�4P&'&%3-,-.�$%&4-'$.').�'&3.(4.�-�$%-(3-$-�3.()#1-+-�-)#+-#(-�&4�-�
0#+.%-�-'3%-))-�(&+�1-+#(3-.�4-�'.+0-1-+-)2�4.0/)&�#4�#+3/(&�%-3+#''-5-3<&�4&)&%7-(#)&�4#++&�4-55&%&(,&�)&7$.%#+-�4-�3<-/'/%#�4&-�4/&�
1-+#(3-��

�.7&�$%&0-').�4#++#��-%&))-0#>�+#��.7$#:(-#�<#�4&)&%7-(#).�-+�5#-%�0#+/&�4&++&�#))-0-)2�&�$#''-0-)2�4-0&%'&�4#++&�%-'&%0&�)&3(-3<&�
$%-(3-$#+7&()&�3.(�+�#$$+-3#,-.(&�4&-�$%-(3-$-�3.()#1-+-�-()&%(#,-.(#+-�9��
����;>�#�3.(4-,-.(&�3<&�)#+-�$%-(3-$-�-(3+/4#(.�7&).4-�
4-�0#+/)#,-.(&�3.&%&()-�3.(�+�#$$%.33-.�4-�0#+/)#,-.(&�4&++#��-%&))-0#�')&''#��


&� #))-0-)2� '.(.� ')#)&� 0#+/)#)&� #++�-7$.%).� #+� D/#+&� $.)%&11&%.� &''&%&� '3#71-#)&� )%#� $#%)-� 3.('#$&0.+-� &� 3.('&(,-&()-� -(�
/(�.$&%#,-.(&�'0.+)#�#++&�(.%7#+-�3.(4-,-.(-�4-�7&%3#).��


&�$#''-0-)2�'.(.�')#)&�0#+/)#)&�#++�-7$.%).�#+�D/#+&�$.)%&11&%.�&''&%&�)%#'5&%-)&>�.�%&:.+#)&>�)%#�$#%)-�3.('#$&0.+-�&�3.('&(,-&()-�
-(�/(�.$&%#,-.(&�'0.+)#�#++&�(.%7#+-�3.(4-,-.(-�4-�7&%3#).>�'&(,#�#::-/')#7&().�$&%� )&(&%&�3.().�4&+�7&%-).�4-�3%&4-).�4&++#�
�.7$#:(-#��


&�%-'&%0&�)&3(-3<&�'.(.�3.()#1-+-,,#)&�-(�%&+#,-.(&�#�)/))&�+&�.11+-:#,-.(-�4-�#''-3/%#,-.(&�&�4-�%-#''-3/%#,-.(&�(&-�3.(5%.()-�4&-�
3.()%#&()-� &� 4&-� 1&(&5-3-#%-� 4&-� 3.()%#))-� 4-� #''-3/%#,-.(&� .� 4-� %-#''-3/%#,-.(&�� �+� 0#+.%&� 4&++&� %-'&%0&� )&3(-3<&� 3.%%-'$.(4&�
#++�-7$.%).� 3<&� +#� �.7$#:(-#� 4.0%&11&�$#:#%&� '&� 4.0&''&� )%#'5&%-%&� -77&4-#)#7&()&� +&� '/&�.11+-:#,-.(-� 4-� #''-3/%#,-.(&� &�
%-#''-3/%#,-.(&�#4�/(�#+)%#�-7$%&'#�4-�#''-3/%#,-.(&�.�%-#''-3/%#,-.(&���


#�$%&4-'$.'-,-.(&�4&+������%-3<-&4&� +�/)-+-,,.�4-�')-7&�&� -$.)&'-��\�D/-(4-�%-3<-&').�/(�:%#4.�4-�:-/4-,-.�$&%� +�#$$+-3#,-.(&�4&-�
$%-(3-$-��.+0&(3B� ��>� 3.7&�4&'3%-)).�'/33&''-0#7&()&��
&�$%-(3-$#+-�0.3-�4-�1-+#(3-.� -()&%&''#)&� '.(.�:+-�#))-0-�0#+.%-,,#)-�#+� 5#-%�
0#+/&>� +&� #))-0-)2� 5-'3#+-� 4-55&%-)&>� +&� #))-0-)2� &� +&� $#''-0-)2� %&+#)-0&� #+� 1/'-(&''� #''-3/%#)-0.>� +&� .11+-:#,-.(-� $&%� $%&')#,-.(-�
$&('-.(-')-3<&�&�-�'#+4-�%&+#)-0-�#�3.7$&('#,-.(-�'/�1#'&�#,-.(#%-#����$%-(3-$-�4&'3%-))-�4-�'&:/-).�'$&3-5-3#(.�-�7&).4-�4-�0#+/)#,-.(&�
/)-+-,,#)-�$&%�D/&')&�0.3-��

�+������C�%&4#)).� -(�&/%.>�0#+/)#�4-�$%&'&()#,-.(&�4&++#��.7$#:(-#��
&�#))-0-)2�&� +&�$#''-0-)2�%-'/+)#()-�4#�.$&%#,-.(-� -(�0#+/)#�
&')&%#�'.(.�3.(0&%)-)&�#+�)#''.�4-�3#71-.�+.3#+&�#++#�4#)#�4-�3<-/'/%#�3.()#1-+&��

�-�'&:/-).�0-&(&�$%&'&()#).�-+�3.(5%.().�5%#�-+������&�-+�1-+#(3-.�4�&'&%3-,-.�#+����4-3&71%&�	!	!��
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-+�0#+.%&�(.7-(#+&�C�')#).�7#()&(/).�#(3<&�(&++.�')#).�$#)%-7.(-#+&�#�0#+.%-�3.%%&()-��


#� 4-55&%&(,#� C� 4#� #'3%-0&%'-� /(-3#7&()&� #-� 3%&4-)-� %&+#)-0-� #� $#%)&� 4&-� $%&7-� 3<&�(&+� 1-+#(3-.� #� 0#+.%-� 3.%%&()-� 4&0.(.� &''&%&�
%-3+#''-5-3#)-�(&++�#71-).�4&++&�%-'&%0&�)&3(-3<&��

�

(�,�,������(�&��

��3%&4-)-�4-�(#)/%#�(.(�#''-3/%#)-0#�'.(.�-'3%-))-�#+�+.%.�0#+.%&�(.7-(#+&�3<&�%#$$%&'&()#�-+�%&+#)-0.�0#+.%&�4-�%&#+-,,.��

�

(�,�,,���"#&�#&���(�����$� �#&�����"#&�#&��

��'#+4-�4&-�3.()-�3.%%&()-�1#(3#%-�'.(.�7#()&(/)-�#+� +.%.�0#+.%&�(.7-(#+&>�'-#�(&++.�')#).�$#)%-7.(-#+&�#�0#+.%-�3.%%&()-�3<&�(&+�
1-+#(3-.�4�&'&%3-,-.��

�

(�,�,���&�&&�� ��� &����&&�$�&�'�#"#��#(���&��� &�"$��

�-�)%#))#�4-�/(#�3+#''&�%&'-4/#+&�4-�#))-0->�(&++#�D/#+&�:+-� -7$.%)-�7#::-.%7&()&�%-+&0#()-�'-�%-5&%-'3.(.�#+�3.().�4-�3.++&:#7&().�
4&++#�:&')-.(&�4#((-�3.(�D/&++#�0-)#>�#++#�3.()%.$#%)-)#�$#)%-7.(-#+&�4&-�$%&7-�$%.00-'.%-�4-�%&-()&:%.�&�#-�%#)&-�&�%-'3.()-�#))-0-�(.(�
#55&%&()-� #:+-� ')%/7&()-� 5-(#(,-#%-�� �+� 0#+.%&�4-� -'3%-,-.(&�(&+������C� 3.&%&()&� 3.(� -+� 0#+.%&�4&++&� ')&''&�4&)&%7-(#).� #-� 5-(-�4&+�
1-+#(3-.�4�&'&%3-,-.��

�
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�(��������$��&��#��/��
�

(���,�����&����(��$� �&�!�"#��


&�%-'&%0&�)&3(-3<&�'.(.�4-0-'&�5%#��#((-�9&'3+/4&(4.��#+#))-#;�&��#+#))-#�9'-7-+&�#��#((-;��


&�%-'&%0&�)&3(-3<&�'.(.�3#+3.+#)&�3.(�/(�#$$%.33-.�1#'#).�'/�4/&�3.7$.(&()-?�

- +#�7-:+-.%&�')-7#�91&')�&')-7#)&�+-#1-+-)B�U���
;>��
- -+�7#%:-(&�4-�%-'3<-.�9%-'L�7#%:-(;�$&%�-�%-'3<-�3<&�(.(�'-�$.''.(.�3.$%-%&�9(.(@<&4:&#1+&�%-'L;��


#� 7-:+-.%&� ')-7#� 3.%%-'$.(4&� #++#� 7&4-#� $%.1#1-+-')-3#� $.(4&%#)#� 4&-� 3#'<@5+.G� 5/)/%->� -� D/#+-� -(3+/4.(.� -� $#:#7&()-� #:+-�
#''-3/%#)->� +&�'$&'&>�+&�)#''&>�-�$%&7-�3.++&:#)-�#-�3.()%#))-�#''-3/%#)-0-�&'-')&()->�&�3.('-4&%#(4.�-+�*)-7&@0#+/&6�93-.C�'3.()#(4.�
D/&')-�3#'<@5+.G�5/)/%-�#+�+.%.�0#+.%&�#))/#+&;���+�3#+3.+.�4&++#�7-:+-.%&�')-7#�C�1#'#).�'/�-(5.%7#,-.(-�#::-.%(#)&�&�#55-4#1-+-�&�'/�
#''/(,-.(-�%&#+-')-3<&��
#�$%.-&,-.(&�4&-�3#'<@5+.G�'/�3/-�'-�1#'#�-+�3#+3.+.�-(3+/4&�)/))-�-�5+/''-�-(�&()%#)#�&�-(�/'3-)#�%-3<-&')-�$&%�
:&')-%&�:+-�.11+-:<-�#''-3/%#)-0-�&�%-#''-3/%#)-0-�$&%�)/))#�+#�+.%.�4/%#)#���


#�7-:+-.%&�')-7#�C�3.('-4&%#)#�#+�+.%4.�4&++#�%-#''-3/%#,-.(&>�'&(,#�+#�4&4/,-.(&�4-�'.77&�%-3#0#1-+-�4#-�3.()%#))-�%-#''-3/%#)-0-�&�
0&-3.+-�3.(�'3.$-�'$&3-#+-���

�+�7#%:-(&�4-� %-'3<-.� 9%-'L�7#%:-(;�C�4&5-(-).� 3.7&� -+�3.').�4&-� %-'3<-�3<&�(.(�'-�$.''.(.�3.$%-%&� 9(.(@<&4:&#1+&� %-'L;>�3-.C�/(�
7#%:-(&�#::-/()-0.�'/+�0#+.%&�#))/#+&�#))&'.�4&-�3#'<@5+.G�4&++&�$#''-0-)2�%-3<-&')-�$&%�:&')-%&�-+�1/'-(&''�#�%&:-7&���''.�C�%-)&(/).�
-+�0#+.%&�#))/#+&�4&+�3.').�4&-�5/)/%-�#''.%1-7&()-�4-�3#$-)#+&�4.0/)-�#�*(.(@<&4:&#1+&�%-'L6��"/&')#�0#+/)#,-.(&�%-3<-&4&�/(�#(#+-'-�
#$$%.5.(4-)#�4&:+-�-7$&:(-�'.)).')#()->�/(#�'&%-&�4-�-(5.%7#,-.(-�D/#()-)#)-0&�&�D/#+-)#)-0&>�')%/7&()-�4-�$%.-&,-.(&�&�7.4&++-�&4�
-(5-(&�/(�:-/4-,-.�9&H$&%)�Z/4:&7&();�-(�0#%-&�#%&&��

�

(������-�) �"����&�-��(�  �������$��&��#��/��

�-�4&5-(-'3&�1&')�&')-7#)&�+�-$.)&'-�$&%�+#�D/#+&>�3.(�+#�7&4&'-7#�$%.1#1-+-)2>�+�&'$&%-&(,#�3.%%&()&�C�#))&'#�$-F�5.%)&�.�7&(.�5.%)&�
4&++�-$.)&'-�')&''#���&%)#().>�+�-$.)&'-�(.(�C�(I�$&''-7-')-3#�(I�.))-7-')-3#�&�(.(�:&(&%#�4&+-1&%#)#7&()&�(I�/(#�'.)).')-7#�(I�
/(#�'.0%#')-7#���#)&�+&�-(3&%)&,,&�-()%-('&3<&>�'&�4/&�-$.)&'-�'.(.�/:/#+7&()&�0#+-4&�0-&(&�$%&'#�-(�3.('-4&%#,-.(&�D/&++#�$-F�
$%/4&()&��

�

�����
������	��
���


&�-$.)&'-�%&+#)-0&�#4�.''&%0#,-.(-�5/)/%&�'.(.�%#:-.(&0.+->�&>�$&%�D/#().�$.''-1-+&>�)&(:.(.�3.().�4&++&�'&%-&�').%-3<&�&�4&-�4#)-�
#))/#+-�4&++#��.7$#:(-#>�#::-/')#)-�$&%� %-5+&))&%&�&0&()/#+-�3#71-#7&()-�(.)-�(&++P#71-&()&�.� )&(4&(,&� -4&()-5-3#1-+-��
�#(#+-'-�
4&++�&'$&%-&(,#� C� #::-.%(#)#�$&%-.4-3#7&()&>� &� .0&� )#+-� #(#+-'-� (.(� 5.''&%.�4-'$.(-1-+->� '&� .$$.%)/(.� &� 5#))-1-+&>� D/&')&� '.(.�
$%.4.))&���(�#+3/(-�3#'->�-�4#)-�$.''.(.�(.(�&''&%&�4-'$.(-1-+-�.�&''&%&�-('/55-3-&()-�$&%�5.%(-%&�/(#�1#'&�3%&4-1-+&�'/�3/-�'0-+/$$#%&�
4&++&� -$.)&'-���-�3.('&:/&(,#>�$/V�&''&%&�(&3&''#%-.�#55-4#%'-�7#::-.%7&()&�#�0#+/)#,-.(-� )&%,&>�3.('-4&%#(4.� -+�$%-3-(:�4&++#�
�.7$#:(-#�&A.�+&�-$.)&'-�#$$+-3#)&�(&-�3#+3.+-�4-�%-'&%0#,-.(&>�-('-&7&�#++�&'$&%-&(,#�4-�#+)%&��.7$#:(-&�3.(�$%.4.))->�1/'-(&''�&�
$%.3&4/%&�.$&%#)-0&�3.7$#%#1-+-��


&�-$.)&'-�'.(.�/)-+-,,#)&�$&%�$%.-&))#%&�-�5+/''-�4-�3#''#�5/)/%-�3.('-4&%#(4.�-+�5/)/%.�3.()&').�.�+�#71-&()&�.$&%#)-0.�#))&'.�4#++#�
�.7$#:(-#���#+-�-$.)&'->�$&%)#().>�$.''.(.�&''&%&�7&(.�3.&%&()-�3.(�+P&'$&%-&(,#�$#''#)#��


.�'0-+/$$.�4&++&�.''&%0#,-.(-�5/)/%&�4-$&(4&�4#+�3.()&').�&�4#++&�3#%#))&%-')-3<&�4-�%-'3<-.�4&-�$%.4.))-�#(#+-,,#)-���&0&�&''&%&�
#+)%&'J�0#+/)#).>�+P-7$#)).�4&++P#71-&()&�&')&%(.�'/-�5+/''-�4-�3#''#�5/)/%-�&�'/+�1-+#(3-.��
#�4&5-(-,-.(&�4&++&�-$.)&'-�%-3<-&4&�/(#�
1/.(#�3.(.'3&(,#�4&++&�$.+-)-3<&�:&')-.(#+->�#))/#+-�&� 5/)/%&>�#55&%&()-�#:+-�#71-)-� -(0&')-7&()->�'.)).'3%-,-.(&>�%-#''-3/%#,-.(&>�
+-D/-4#,-.(&� '-(-')%->� 7#%L&)-(:>� )#%-55#,-.(&>� $.+-)-3#� 4-� 4-')%-1/,-.(&� 4&+� %&(4-7&().� 5-(#(,-#%-.A4-0-4&(4-� #:+-� #''-3/%#)-� &�
#77-(-')%#,-.(&���

�.(.� %-3<-&')&� #+)%&'J� '$&3-5-3<&� 3.('-4&%#,-.(-� 4-� 5#)).%-� &3.(.7-3->� 3.7&� +P-(5+#,-.(&� .� +#� %&3&''-.(&>� (.(3<I� 4&-� 3.()&')-�
(.%7#)-0->�+&:-'+#)-0-�&�$.+-)-3-���


&�-$.)&'-�#$$+-3#)&�#++&�7&)%-3<&�1&')�&')-7#)&�4&%-0#(.�-(�7.4.�3.&%&()&�(&+�)&7$.�&�$&%�:%/$$-�4-�%-'3<-�.7.:&(&-�&�+-(&&�4-�
1/'-(&''�'&(,#�3#71-#7&()-�#%1-)%#%-��
&�-$.)&'-�%-5+&)).(.�#4&:/#)#7&()&�.:(-�-(3&%)&,,#�#++#�1#'&�4&-�5+/''-�4-�3#''#��


&�-$.)&'-�(.(�5-(#(,-#%-&>�'/++#�1#'&�4&++�/+)-7.�'&)�4-�-$.)&'-�1&')�&')-7#)&�9%-3#0#)&�4#�4#)-�').%-3-�&�:-/4-,-�4-�&'$&%)-;>�-(3+/4.(.?�
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- -+�+.''�%#)-.�&�-+�1&')�&')-7#)&�4&+�$#:#7&().�4&-�'-(-')%-��

�

�����
��
����4��<��

���
��


&�'$&'&�3.7$%&(4.(.�+&�'$&'&�#77-(-')%#)-0&>�4-�:&')-.(&�4&:+-�-(0&')-7&()-�&�4&-�'-(-')%-�&�D/&++&�4-�#3D/-'-,-.(&�3<&�#55&%-'3.(.�
#4�.11+-:<-�+&:#)-�#�3.()%#))-�#''-3/%#)-0-�&�%-#''-3/%#)-0-��


&� -$.)&'-� '.)).')#()-� +&� '$&'&� $%.-&))#)&� '.(.� 3.&%&()-� 3.(� +#� ')%#)&:-#� 4&++#� �.7$#:(-#>� )&(&(4.� 3.().� 4&++#� 5/)/%#� (/.0#�
$%.4/,-.(&�&�4-�D/#+'-#'-�0#%-#,-.(&�'/++&�'$&'&�0#+-4#)#�4#++#��.7$#:(-#��


&� '$&'&� '.(.� -(5+#,-.(#)&� (&++�#%3.� )&7$.%#+&� 4&++#� $%.-&,-.(&�� 
P-$.)&'-� 4-� -(5+#,-.(&� C� 0#+/)#)#� '/++#� 1#'&� 4&+� 3.()&').�
&3.(.7-3.�&�4-�'$&3-5-3-)2�4&++#��.7$#:(-#�&�-(�:&(&%#+&�0#%-#�#�'&3.(4#�4&:+-�'3&(#%-�&3.(.7-3-�3.('-4&%#)-��

 �7������	�������	�����������

��������	����������

��������	��

�+������&'3+/4&�)/))-�-�$%&7-�4-�(/.0#�$%.4/,-.(&�(.(�#(3.%#�'.)).'3%-))-�&4�#+3/(-�$%&7-�5/)/%-�#))&'-�4#-�3.()%#))-�&'-')&()-�.0&�+#�
�.7$#:(-#�#11-#�-+�$.)&%&�4-�%-5-/)#%+-�.�4-�&55&))/#%&�/(#�(/.0#�)#%-55#,-.(&�3.7$+&)#�4&++#�:#%#(,-#�'.)).')#()&��

����	������-�	�6�7�	��


&�#,-.(-�4&+��#(#:&7&()�4&++#��.7$#:(-#�0&(:.(.�%-5+&''&�(&++#�')-7#�4&++&�7&)%-3<&�1&')�&')-7#)&��"/&')&�-(3+/4.(.�-�'&:/&()-�
$%.00&4-7&()->�7#�(.(�'.(.�+-7-)#)&�#4�&''->�3.('-4&%#(4.�#(3<&?�

- +#�0#%-#,-.(&�(&++&�')%#)&:-&�4-�#++.3#,-.(&�4&:+-�-(0&')-7&()-E�
- +#�4&5-(-,-.(&�4&++&�')%#)&:-&�4-�%-3.(.'3-7&().�4&-�$%.5-))-�#�3.()%#))-�3<&�(&�$%&0&4.(.�+#�$#%)&3-$#,-.(&E�
- +#�(/.0#�)#%-55#,-.(&�4-�$%.4.))-E�
- +#�%-4/,-.(&�4&++&�'$&'&�4-�:&')-.(&��


&�#,-.(-�4-��#(#:&7&()�'.(.�3.&%&()-�3.(�+#�$%#)-3#�4-�1/'-(&''>�+#�')%#)&:-#�#,-&(4#+&�&�:+-�.11+-:<-�0&%'.�:+-�#''-3/%#)-��

���
�������4���7�	�����
��	����
����
�����

"/#+.%#�'-#�%-3<-&')#�/(#�'-7/+#,-.(&�').3#')-3#�(&+�3#+3.+.�4&-�5+/''-�1&')�&')-7#)&�9#4�&'&7$-.�(&++#�0#+/)#,-.(&�4&++&�.$,-.(-�&�
:#%#(,-&�5-(#(,-#%-&;>�:+-�'3&(#%-�'.(.�7#%L&)�3.('-')&()>�%-'L@�(&/)%#+�&�+-1&%-�4#�#%1-)%#::-���&++�#71-).�4-�/(#�0#+/)#,-.(&�%-'L@
(&/)%#+>� +�-(0&')7&()�%&)/%(�&� -�5#)).%-�4-�'3.().�'.(.�').3#')-3-�&�'.(.�0-')-�3.7&�-('&$#%#1-+-���+-�'3&(#%-�%-'L@(&/)%#+�/)-+-,,#)-�
3.('-').(.�-(�/(�(/7&%.�%-+&0#()&�4-�'3&(#%-�4.0&�3-#'3/(#�3#)&:.%-#�C�$%.-&))#)#�'&3.(4.�+#�'/#�0.+#)-+-)2�-7$+-3-)#�7#�/'#(4.�
+.�')&''.�$#B@.55�#))&'.�4&5-(-).�4#++#�3/%0#�4-�)#''-�%-'L@5%&&����)#''-�4-�'3.().�/'#)-�$&%�+&�%-'&%0&�'-#��-)#�'-#��#((-�'.(.�)#''-�%-'L@
5%&&�#::-/')#)-�$&%�7-)-:#%&�+�&55&)).�4-�/(#�'.$%#00#+/)#,-.(&�4&++.�'$%&#4�4&-�)-).+-�#�%&44-).�5-''.>�)%#7-)&�/(�#::-/')#7&().�4-�
0.+#)-+-)2�90.+#)-+-)B�#4Z/')7&();��

�

(�
������	������'�
������$��������E���H�
�7�	��

�+��.+#)-+-)B��4Z/')7&()�C�/(�#::-/')#7&().�#++#�3/%0#�1#'&�%-'L@5%&&�3<&�'&%0&�$&%�$%&0&(-%&�3.7$.%)#7&()-�4-�-(0&')-7&().�$%.@
3-3+-3->�7-)-:#(4.� +#�0.+#)-+-)2�4&:+-� '$%&#4�4&:+-�#))-0-� 9$%-(3-$#+7&()&�.11+-:#,-.(-�3.%$.%#)&�&�:.0&%(#)-0&;�(&++#�0#+/)#,-.(&�
4&++&�$#''-0-)2���+��.+#)-+-)B��4Z/')7&()�C�#$$+-3#).�#�)/))-�-�1/'-(&''�&33&)).�+&�/(-)�+-(L&4�&�+&�0#%-#1+&�#((/-)-&'�&4�C�#::-/().�#++#�
3/%0#�4-�)#''-�'$.)�,&%.�3./$.(���

�(� #$$%.33-.�7#3%.&3.(.7-3.� C� /'#).�$&%� 4&%-0#%&� +#� ')%/))/%#�4&-� )#''-� 4-� %-5&%-7&().� #+� 4-� +2� 4&++�/+)-7.�4#).�4-'$.(-1-+&��

�#$$%.33-.�C�-+�'&:/&()&?��

- 4&)&%7-(#,-.(&�4&++�*/+)-7#)&�5.%G#%4�%#)&6�9��
;E��
- 7&).4.�4-�-()&%$.+#,-.(&�)%#�+�/+)-7.�)#''.�5.%G#%4�+-D/-4�.''&%0#1-+&�&�+���
���


���
�C�/(�)#''.�7#3%.&3.(.7-3.�'$&3-5-3#).�3.7&�'.77#�4-�-(5+#,-.(&�#�+/(:.�)&%7-(&�&�-+�)#''.�%&#+&�4-�-()&%&''&�#))&'.���

�'3+/4&(4.�-+��.+#)-+-)B��4Z/')7&()>�-�5.(4-�$%.$%-�4-�1#'&�91#'-3�.G(�5/(4';�4&++#��.7$#:(-#�'-�4&3%&7&()&%&11&%.�4-�!>	�7-+-.(-�
4-� &/%.>� #))&')#(4.'-� #�  �>��7-+-.(-� 4-� &/%.>� &'3+/'-0#7&()&�$&%� -(3%&7&().�4&++&� 1&')� &')-7#)&� +-#1-+-)-&'� 4&+� 1/'-(&''��#((-�
4&%-0#()&�4#++�-7$#)).�(&:#)-0.�4&++�&55&)).�'3.().�3.7&�3.('&:/&(,#�4-�$-F�1#''-�)#''-�4-�-()&%&''&��
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�(�D/&').�'3&(#%-.>�+���
�).)#+&�'-�-(3%&7&()&%&11&�4-�!>��7-+-.(-�4-�&/%.>�$%-(3-$#+7&()&�#�3#/'#�4-�7#::-.%-�%-'3<-�4-�7&%3#).�&�
%-'3<-�'$%&#4���

"/&').�3#+3.+.�C�$%.4.)).�-(�1#'&�#�/(#�'$&3-5-3#�%-3<-&')#�4&+�%&:.+#).%&���/))#0-#>�-�%-'/+)#)-�.))&(/)-�#))%#0&%'.�D/&').�#$$%.33-.�
(.(�'.(.�3.('-4&%#)-�/)-+-�#�5.%(-%&�3.(3+/'-.(-�&3.(.7-3#7&()&�-(�+-(&#�3.(�+#�(#)/%#�4&+�1/'-(&''�'.)).'3%-)).�&�4&++#�%&+#)-0#�
')%#)&:-#�4-�#++.3#,-.(&�4&:+-�-(0&')-7&()-�-7$+&7&()#)#�4#++#��.7$#:(-#��

�

-������������������	��


#�7-:+-.%&� ')-7#� 4&++&� %-'&%0&� )&3(-3<&� �#((-� %#$$%&'&()#� -� 5+/''-� 4-� 3#''#� 5/)/%-� #))&'-� '3.()#)-� $&%� )&(&%� 3.().� 4&+� 0#+.%&�
)&7$.%#+&�4&-�5.(4-�$&%�:+-�.11+-:<-�(.(@+-5&�&�(.(�%-3<-&4.(.�:&(&%#+7&()&�$%.-&,-.(-�').3#')-3<&�&4�-$.)&'-�4-(#7-3<&��


#� 0#+/)#,-.(&� 4&++&� %-'&%0&� )&3(-3<&� �#((-� '-� 1#'#� '/++P#$$+-3#,-.(&� 4-� /(#� 0#')#� :#77#� 4-� 7.4&++-� 4-� $%.-&,-.(-� #))/#%-#+->�
3.7$%&'#�/(#�3.71-(#,-.(&�&D/-+-1%#)#�4&-�'&:/&()-�&+&7&()-?�

- +&�$%-(3-$#+-�3#%#))&%-')-3<&�4&+�$.%)#5.:+-.�-(�)&%7-(-�4-�7#$$#)/%#�4&-�%-'3<->�4&++&�$.+-)-3<&�4-�'.)).'3%-,-.(&�&�'-(-')%->�
4&+�3.()&').�'.3-#+&>�&3.(.7-3.�&�+&:#+&>�4&-�%&D/-'-)-�+.3#+-�9D/#+-�3-0-+-')-3->�3.()#1-+->�5-'3#+->�&33�;>�4&++&�3.(4-,-.(-�4-�
7&%3#).�&�4&-�3.7$.%)#7&()-�4&:+-�#''-3/%#)-E�

- +#�D/#+-)2>�$&%)-(&(,#�&�3.&%&(,#�(&+�)&7$.�4&-�4#)-�')#)-')-3-�4-'$.(-1-+-E�
- +#� 3.&%&(,#� &� -� +-7-)-� 4&++P-('-&7&� 4&-� 7&).4-� 4-� $%&0-'-.(&� '&+&,-.(#)->� 4#)&� +&� 3#%#))&%-')-3<&� #,-&(4#+-� &4� -� 4#)-�

4-'$.(-1-+-E�
- +#�'&+&,-.(&�4&-�$%&'/$$.')-�#))/#%-#+-�%-+&0#()-�&�4&++#�+.%.�#4&:/#)#�#$$+-3#,-.(&�#-�7.4&++-�4-�$%.-&,-.(&�#))/#%-#+&E�
- +#� 3#$#3-)2� 4-� 4.3/7&()#%&� &3.(.7-3#7&()&� +#� :#77#� $%.-&))#)#� 4-� %-'/+)#)->� '-#� D/#()-)#)-0#7&()&� 3<&�

D/#+-)#)-0#7&()&��


#��.7$#:(-#�#$$+-3#�/(#�0#')#�:#77#�4-�7&).4-�#))/#%-#+-�&�')#)-')-3-��
&�#(#+-'-�0&(:.(.�&'&:/-)&�$&%�+-(&&�4-�1/'-(&''�&�+&�
$%.-&,-.(-�0&(:.(.�%&#+-,,#)&�/)-+-,,#(4.�')%/7&()-�'0-+/$$#)-�'-#�-()&%(#7&()&�3<&�&')&%(#7&()&��


&�%-'&%0&�)&3(-3<&��#((-�'.(.�0#+/)#)&�-(�1#'&�#�5+/''-�7.4&++#)-�-()&%(#7&()&>�$%.-&))#)-�'/-�5+/''-�-(�/'3-)#�'/++#�1#'&�4-�7.4&++-�
4-�$#:#7&()-�$#''#)-�#4&:/#)-�.:(-�0.+)#�3<&�'-#(.�$&%)-(&()-��

�(�#::-/()#�#++#�0#+/)#,-.(&�'.$%#�%-$.%)#)#>�+#�1&')�&')-7#)&��#((-�-(3+/4&�+#�0#+/)#,-.(&�%&))-5-3#)#�4&++&�%-'&%0&�3.()#1-+-�(.(�
4&')-(#)&�#�3.$%-%&�-+�$&%-.4.�4-�%-'3<-.�(.(�#(3.%#�)&%7-(#).�$&%�-+�D/#+&�+#��.7$#:(-#�<#�%-3&0/).�/(�$%&7-.��

�&3.(4.�-�$%-(3-$-�3.()#1-+-�+.3#+->�+&�%-'&%0&�$%&7-�'-�1#'#(.�:&(&%#+7&()&�'/�/(#�$.%,-.(&�4&-�$%&7-�%-3&0/)-�%&+#)-0-�#+�$&%-.4.�
4-�3.$&%)/%#�(.(�#(3.%#�)&%7-(#).�-(�#::-/()#�#4�/(�-7$.%).�$&%�3.$%-%&�+&�3#%&(,&�D/#(4.�-+�%#$$.%).�3.71-(#).�1#'#).�'/++&�
%-'&%0&�)&3(-3<&�C�'/$&%-.%&�#+��!!K�9#+�(&)).�4&++#�%-#''-3/%#,-.(&;��

�(.+)%&>� -(�1#'&�#-�$%-(3-$-� 3.()#1-+-� +.3#+->� +&� %-'&%0&�$%&7-�7.')%#(.�/(#�4-55&%&(,#� %&+#)-0#� #++&� ^%-'&%0&� 3.7$+&7&()#%-�.�4-�
3.7$&('#,-.(&^>�.00&%.�%-'&%0&�#::-/()-0&�$&%�-�)&%%&7.)->�+&�3#+#7-)2�(#)/%#+-�&�#+)%-�%-'3<-�'$&3-#+->�3<&�'.(.�%-3<-&')&�(&++�#71-).�
�.+0&(3B�����

�&3.(4.��.+0&(3B���>�)#+-�%-'&%0&�'.(.�#4&:/#)&�)&(&(4.�3.().�4-�/(#�7-:+-.%&�')-7#�4&+�+.''�%#)-.�#))&'.�#++#�$.%,-.(&�4&-�$%&7-�
%&+#)-0-�#+�$&%-.4.�-(�&'#7&�&4�#+�0#+.%&�)&7$.%#+&�4&+�4&(#%.��

�

(���3��-��)�#��(������/�"�F���I�-��)�#G�

�(�#::-/()#�#++#�7-:+-.%�')-7#�4&++&�$#''-0-)2>�0-&(&�D/#()-5-3#).�/(�7#%:-(&�4-�%-'3<-.�)#+&�4#�:#%#()-%&�3<&�-+�0#+.%&�4&++&�%-'&%0&�
)&3(-3<&�'-#�&D/-0#+&()&�#++�-7$.%).�4-�3/-�+#��.7$#:(-#�#0%&11&�1-'.:(.�$&%�#''/7&%'-�&�.(.%#%&�+&�.11+-:#,-.(-�4-�#''-3/%#,-.(&�
&�4-�%-#''-3/%#,-.(&���+��
�%	!
��
��%#$$%&'&()#�D/-(4-�-+�3.').�4&+�%-'3<-.�4-�(.(�3.$&%)/%#>�.00&%.�/(�7#%:-(&�.+)%&�#+�0#+.%&�#))/#+&�
#))&'.�4&-�5+/''-�4-�3#''#�4&++&�$#''-0-)2�(&3&''#%-&�$&%�:&')-%&�+P#))-0-)2�-(�7.4.�3.()-(/#)-0.���(�:&(&%#+&>�+#�7#::-.%�$#%)&�4&-�
%-'3<-�#''-3/%#)-0-�'.(.�3.('-4&%#)-�%-'3<-�(.(�*����#����
���6���&+�4&))#:+-.>�)#+-�%-'3<-�-(3+/4.(.?�

- -�%-'3<-�#''-3/%#)-0-��#((-E�
- -�%-'3<-�4-�4&5#/+)�4&++&�3.()%.$#%)-�%-#''-3/%#)-0&E��
- -�%-'3<-�.$&%#)-0-��

�
�+� 
&D/-'-).� �#)%-7.(-#+&� 4-� �.+0-1-+-)2� 9��
;� $&%� -� %-'3<-� '.$%#� &+&(3#)-� 0-&(&� $%.-&))#).� 5-(.� #� '3#4&(,#� 4&+� $.%)#5.:+-.>�
3.('-4&%#(4.�/(�#4&:/#).�4%-0&%�4-�%-'3<-.���
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�+�7#%:-(&�4-� %-'3<-.� C� 4&)&%7-(#).� 3.7&� -+� 0#+.%&� #))/#+&� 4&+� 
&D/-'-).��#)%-7.(-#+&� 4-� �.+0-1-+-)2� $%.-&))#).�4&-� %-'3<-� *����
#����
���6>�/)-+-,,#(4.�/(#�')%/))/%#�4-�)#''-�4-�-()&%&''&�'&(,#�%-'3<-.�4-�1#'&�&�3.('-4&%#(4.�/(�3.').�4&+�3#$-)#+&�4&+��K�$&%�
)/))&�+&�+-(&&�4-�1/'-(&''��

�+�3.').�4&+�3#$-)#+&�C�/(�$%&7-.�.+)%&�-+�)#''.�$%-0.�4-�%-'3<-.�3<&�%#$$%&'&()#�+#�%-4/,-.(&�4&+�^0#+.%&^�&3.(.7-3.�93.').;�+&:#).�
#-�%-'3<-�3.('-4&%#)-��

�(�3�� &���.����$�&�'��
�

(�3�,��� &��������$��&��#��/�A�.����$�&�'�."&�#!�� ���������$��(�$�����(�  �������$��&��#��/��


&� #+)%&� %-'&%0&� )&3(-3<&� '.(.� 0#+.%-,,#)&� '.+.� (&+� 1-+#(3-.� 4�&'&%3-,-.� -(� D/#().� )#+-� %-'&%0&� (.(� '.(.� $%&'&()-� (&++.� ')#).�
$#)%-7.(-#+&�#�0#+.%-�3.%%&()-��


&�$#''-0-)2�$.)&(,-#+-�4-0&%'&�4#�D/&++&� -'3%-))&�(&-� 5.(4-�%-'3<-�(.(�'.(.�%-3.(.'3-/)&�(&+�1-+#(3-.�4�&'&%3-,-.>�7&()%&�4&0.(.�
&''&%&�%-3.(.'3-/)&�(&+�����>�#�7&(.�3<&�-�0#+.%-�(.(�'-#(.�'-:(-5-3#)-0-���.(�'.(.�')#)&�%-+&0#)&�$#''-0-)2�$.)&(,-#+-�'-:(-5-3#)-0&�
(.(�:-2�%-3.(.'3-/)&�(&++&�%-'&%0&�4-0&%'&�4#++&�%-'&%0&�)&3(-3<&��


&� %-'&%0&�4-0&%'&�4#++&� %-'&%0&� )&3(-3<&� -(3+/4.(.�:+-�#33#().(#7&()-� #� 5.(4-�$&%� %-'3<-�&4�.(&%-��
#$$%&'&()#(.�$#''-0-)2�4-�
(#)/%#�4&)&%7-(#)#>�3&%)&�.�$%.1#1-+->�3.(�4#)#�4-�'.$%#00&(-&(,#�.4�#77.()#%&�-(4&)&%7-(#)-���&++.�')#).�$#)%-7.(-#+&�#�0#+.%-�
3.%%&()-�C�')#).�-(�:&(&%&�7#()&(/).�-+�0#+.%&�$%&'&()&�(&+�1-+#(3-.�4�&'&%3-,-.�#4�&33&,-.(&�4&:+-�#33#().(#7&()-��

�

(�3����"%% �)�!�"#��(��.���&�!�"#��.�#��"#��&��/��


#$$%&'&()#(.�-+�4&1-).�(&-�3.(5%.()-�4&+�$&%'.(#+&�4-$&(4&()&�-(�3.(5.%7-)2�#++&�4-'$.'-,-.(-�(.%7#)-0&�&�3.()%#))/#+-�0-:&()-��

��5.(4-�#�3.$&%)/%#�4&++&�5.%7&�$&('-.(-')-3<&�3.7$%&(4.(.�+&�%-'&%0&�#33#().(#)&�$&%�-�4-$&(4&()-�9-(�1#'&�#++#�3#'-')-3#�$%&0-')#�
4#+�'-')&7#�$&('-.(-')-3.�0-:&()&;�&�'.(.�4&+�)-$.��&5-(&4��&(&5-)��1+-:#)-.('��
#�4&)&%7-(#,-.(&�4&++&�.11+-:#,-.(-�-(�$#%.+#�#-�
5-(-�4&+�1-+#(3-.�#�0#+.%&�3.%%&()-�C�#00&(/)#�/)-+-,,#(4.�-�$%-(3-$-�4&++.������ >�3.('-4&%#)-�-4.(&-�#�)#+&�'3.$.��

�+�3.').�%-+&0#).�4#++�-7$%&'#�$&%�/(�$-#(.�#�1&(&5-3-�4&5-(-)-�3.7$%&(4&�#(3<&�-�%-'3<-�#))/#%-#+-�&�4-�-(0&')-7&().�%&+#)-0-�#+�$-#(.��


.������ �')#1-+-'3&�3<&�+#�0#+/)#,-.(&�#))/#%-#+&�4&++#�$#''-0-)2�4&0&�&''&%&�5#))#�'&3.(4.�-+��%.Z&3)&4��(-)��%&4-)��&)<.4>�3<&�
%-3<-&4&�+#�$%.-&,-.(&�&4�#))/#+-,,#,-.(&�4&+�5/)/%.�-7$.%).�9#�3#%-3.�4&++�#,-&(4#;�3<&�0&%%2�+-D/-4#).�#+�4-$&(4&()&����$%-(3-$#+-�
4#)-� 4-� -($/)� /)-+-,,#)-� $&%� +#� 4&)&%7-(#,-.(&� 4&++#� 0.3&� -(� .::&)).� %-:/#%4#(.� '-#� -$.)&'-� &3.(.7-3<&� 9D/#+->� #4� &'&7$-.>�
-(5+#,-.(&>� -(3%&7&().� 4&:+-� ')-$&(4-� &� )#''.� 4-� #))/#+-,,#,-.(&;� '-#� -$.)&'-� (.(� &3.(.7-3<&� 9D/#+->� #4� &'&7$-.>� )/%(.0&%>�
#()-3-$#,-.(-�&�)#0.+&�4-�7.%)#+-)2;��

�

(�3�3��(�."��&��(�������������&"���

�&+�1-+#(3-.�4�&'&%3-,-.>�0&(:.(.�0#+/)#)-�#+�0#+.%&�(.7-(#+&�7&()%&�(&+������0&(:.(.�0#+/)#)-�#+�5#-%�0#+/&���&(/).�3.().�4&++&�
3#%#))&%-')-3<&�4-�)#+-�4&$.'-)->�-+�0#+.%&�(.7-(#+&�%#$$%&'&()#�/(�#$$%.''-7#,-.(&�#33&))#1-+&�4&+�5#-%�0#+/&��

�

(�3�*��.����$�&�'������ ��(������&��


&�$#''-0-)2�5-'3#+-�4-55&%-)&�'.(.�:+-� -7$.%)-�4&++&�-7$.')&�'/+�%&44-).�4.0/)-�(&:+-�&'&%3-,-�5/)/%-�-(�D/#().�%-5&%-1-+-�#�4-55&%&(,&�
)&7$.%#(&&�4-�%&44-).�-7$.(-1-+-���


&�4-55&%&(,&�)&7$.%#(&&�3.%%-'$.(4.(.�#++#�4-55&%&(,#�)%#�-+�0#+.%&�4-�/(#�#))-0-)2�.�$#''-0-)2�4&)&%7-(#).�-(�1#'&�#-�3%-)&%-�4-�
0#+/)#,-.(&�&�-+�+.%.�0#+.%&�%-3.(.'3-/).�#-�5-(-�5-'3#+-���.(.�4&')-(#)&�#4�#((/++#%'-�(&:+-�&'&%3-,-�'/33&''-0-��


&�$#''-0-)2�4-55&%-)&�'.(.�')#)&�4&)&%7-(#)&�'/++#�1#'&�4&++&�-(4-3#,-.(-�3.()&(/)&�(&-�$%-(3-$-�3.()#1-+-�-()&%(#,-.(#+-�9�����	;���+�
0#+.%&�4&)&%7-(#).�4&++&�$#''-0-)2�5-'3#+-�4-55&%-)&�(.(�C�')#).�#))/#+-,,#).�&4�C�')#).�3.7$&('#).�3.(�+&�#))-0-)2�5-'3#+-�4-55&%-)&��

�

(�3�1��(���$�&��

�.(.�%-+&0#)-�&�-'3%-))-�'&3.(4.�+&�7&4&'-7&�7.4#+-)2�$%&0-')&�(&++#�%&+#)-0#�'&,-.(&�4&++�#))-0.�#+�$#%#:%#5.��������
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70�

�

(�3�+��(�%�&��$���"��#&�����(�&�!��


#$$%&'&()#(.�+#�3.()%.$#%)-)#�4&++#�+-D/-4-)2�%-3&0/)#�4#++&�3.()%.$#%)-�D/#+&�3.')-)/,-.(&�4-�:#%#(,-#�$&%�-+�%-'3<-.�4-�3%&4-).�
3.((&''.�#++P.$&%#)-0-)2�-(�4&%-0#)-�.0&%�)<&�3./()&%��
&�7.4#+-)2�4-�3.++#)&%#+-,,#,-.(&�4&-�4&%-0#)-�$%&0&4.(.�-(5#))-�3<&�-+�0#+.%&�
4-�7&%3#).�4&-� 3.()%#))-� &� D/&++.� 4&:+-� #))-0-� -(� :#%#(,-#� 9^-+� 3.++#)&%#+^;� '-#� %-4&)&%7-(#).�$&%-.4-3#7&()&�4/%#()&� +#� 0-)#� 4&+�
3.()%#)).>�&�3<&�+P#77.()#%&�4&+�3.++#)&%#+�'-#�#4&:/#).�4-�3.('&:/&(,#�#))%#0&%'.�'/33&''-0-�)%#'5&%-7&()-�9^7#%:-(#,-.(&^;��
#�
+-D/-4-)2�%-3&0/)#�#�5%.()&�4-�3.++#)&%#+-,,#,-.(&�C�3.()#1-+-,,#)#�&�0#+/)#)#>�'-#�(&+�1-+#(3-.�4�&'&%3-,-.�3<&�(&++.�')#).�$#)%-7.(-#+&>�
#�0#+.%-�3.%%&()-�#+�'/.�0#+.%&�(.7-(#+&>�3.('-4&%#(4.�3<&�'-�)%#))#�4-�'.77&�4#�%&:.+#%&�#�1%&0-''-7.�)&%7-(&�.�#�0-')#��

�

(�3�0��.����$�&�'���#�#!������(�$�����(��(�%�&��$���"��#&�����(�&�!��

�+� 5#-%� 0#+/&�4&++&� #+)%&� $#''-0-)2� 5-(#(,-#%-&� 9(.(� )&3(-3<&;� C� 4&)&%7-(#).� )&(&(4.� 3.().�4&+�7&%-).� 3%&4-)-,-.� 4&++�-7$%&'#� #+�
7.7&().�4&++�&7-''-.(&�9#)�-(3&$)-.(;�&�(.(�3.('-4&%#(4.�&0&()/#+-�0#%-#,-.(-�/+)&%-.%-�4&++.�')&''.��

�

(�3�@��(�%�&����������&�$����$���"��#&��-�(�����

��4&1-)-�4&%-0#()-�4#�.$&%#,-.(-�4-�#''-3/%#,-.(&�4-%&))#�(&-�3.(5%.()-�4-�#''-3/%#)-�&�-()&%7&4-#%->�3<&�$&%�+.%.�(#)/%#�'.(.�%&:.+#1-+-�
#�1%&0&�)&%7-(&>�'.(.�-'3%-))-�#+�+.%.�0#+.%&�(.7-(#+&�'-#�(&+�1-+#(3-.�4�&'&%3-,-.�3<&�(&++.�')#).�$#)%-7.(-#+&�#�0#+.%-�3.%%&()-��

�

(�3�2��(�%�&������������&�$��

��4&1-)-�4&%-0#()-�4#�.$&%#,-.(-�4-�%-#''-3/%#,-.(&>�3.('-4&%#)#�+#�+.%.�(#)/%#�#�1%&0&�)&%7-(&>�'.(.�')#)-�0#+/)#)-�#+�0#+.%&�(.7-(#+&�
'-#�(&+�1-+#(3-.�4�&'&%3-,-.�3<&�(&++.�')#).�$#)%-7.(-#+&�#�0#+.%-�3.%%&()-��

�

(�3�,���(�%�&��F�"--����� �A�#"#���������&�$�G�

��4&1-)-�4-�(#)/%#�(.(�#''-3/%#)-0#>�3.('-4&%#)#�+#�+.%.�(#)/%#�&�+#�%&+#)-0#�4/%#)#�)-$-3#7&()&�#�1%&0&�)&%7-(&>�0&(:.(.�-'3%-))-�#+�
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QUIXA Assicurazioni SpA 

Relazione della società di revisione indipendente 
ai sensi dell’articolo 47-septies, comma 7 del DLgs 7 settembre 2005, 
n° 209 e dell’articolo 4, comma 1, lettere A e B, del Regolamento IVASS 
n° 42 del 2 agosto 2018 

Modelli “S.02.01.02 Stato patrimoniale” e
“S.23.01.01 Fondi propri” e relativa informativa 
contenuti nella Relazione sulla Solvibilità e sulla 
Condizione Finanziaria al 31 dicembre 2020 



 

Relazione della società di revisione indipendente 
ai sensi dell’articolo 47-septies, comma 7 del DLgs 7 settembre 2005, n°209 e dell’ articolo 4, comma 
1, lettere A e B, del Regolamento IVASS n° 42 del 2 agosto 2018  
 
 
 
Al Consiglio di Amministrazione di 
QUIXA Assicurazioni SpA 
 
 
 

Modelli “S.02.01.02 Stato patrimoniale” e “S.23.01.01 Fondi propri” e 
relativa informativa contenuti nella Relazione sulla Solvibilità e sulla 
Condizione Finanziaria al 31 dicembre 2020 

Giudizio 

Abbiamo svolto la revisione contabile dei seguenti elementi dell’allegata Relazione sulla Solvibilità e 
sulla Condizione Finanziaria (la “SFCR”) di QUIXA Assicurazioni SpA (la “Società”) per l’esercizio 
chiuso al 31 dicembre 2020, predisposta ai sensi dell’articolo 47-septies del DLgs 7 settembre 2005, n° 
209: 
 
-  modelli “S.02.01.02 Stato patrimoniale” e “S.23.01.01 Fondi propri” (i “modelli di MVBS e 

OF”); 
-  sezioni “D. Valutazione ai fini di solvibilità” e “E.1 Fondi propri” (l’“informativa”). 
 
Le nostre attività non hanno riguardato: 
 
- le componenti delle riserve tecniche relative al margine di rischio (voci R0550, R0590, R0640, 

R0680 e R0720) del modello “S.02.01.02 Stato patrimoniale”; 
- il Requisito patrimoniale di solvibilità (voce R0580) e il Requisito patrimoniale minimo (voce 

R0600) del modello “S.23.01.01 Fondi propri”, 
 
che pertanto sono esclusi dal nostro giudizio. 
 
I modelli di MVBS e OF e l’informativa, con le esclusioni sopra riportate, costituiscono nel loro insieme 
“i modelli di MVBS e OF e la relativa informativa”.  
 
A nostro giudizio, i modelli di MVBS e OF e la relativa informativa inclusi nella SFCR di QUIXA 
Assicurazioni SpA per l’esercizio chiuso al 31 dicembre 2020, sono stati redatti, in tutti gli aspetti 
significativi, in conformità alle disposizioni dell’Unione Europea direttamente applicabili e alla 
normativa nazionale di settore.  
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Elementi alla base del giudizio  

Abbiamo svolto la revisione contabile in conformità ai principi di revisione internazionali (ISAs). Le 
nostre responsabilità ai sensi di tali principi sono ulteriormente descritte nella sezione Responsabilità 
della società di revisione per la revisione contabile dei modelli di MVBS e OF e della relativa 
informativa della presente relazione.  
Siamo indipendenti rispetto alla Società in conformità alle norme e ai principi in materia di etica e di 
indipendenza del Code of Ethics for Professional Accountants (IESBA Code) emesso dall’International 
Ethics Standards Board for Accountants applicabili alla revisione contabile dei modelli e della relativa 
informativa. 
 
Riteniamo di aver acquisito elementi probativi sufficienti ed appropriati su cui basare il nostro 
giudizio.  
 
 
Richiamo di informativa - Criteri di redazione, finalità e limitazione all’utilizzo 
 
Richiamiamo l’attenzione alla sezione “D. Valutazione ai fini di solvibilità” della SFCR che descrive i 
criteri di redazione. I modelli di MVBS e OF e la relativa informativa sono stati redatti, per le finalità di 
vigilanza sulla solvibilità, in conformità alle disposizioni dell’Unione Europea direttamente applicabili 
e alla normativa nazionale di settore, che costituisce un quadro normativo con scopi specifici. Di 
conseguenza possono non essere adatti per altri scopi. Il nostro giudizio non è espresso con rilievi con 
riferimento a tale aspetto. 
 
 
Altri aspetti 
 
La Società ha redatto il bilancio d’esercizio al 31 dicembre 2020 in conformità alle norme italiane che 
ne disciplinano i criteri di redazione, che è stato da noi assoggettato a revisione contabile a seguito 
della quale abbiamo emesso la nostra relazione di revisione datata 7 aprile 2021. 
 
La Società ha redatto i modelli “S.25.01.21 Requisito patrimoniale di solvibilità per le imprese che 
utilizzano la formula standard” e “S.28.01.01 Requisito patrimoniale minimo - Attività di assicurazione 
non vita” e la relativa informativa presentata nella sezione “E.2 Requisito patrimoniale di solvibilità e 
Requisito patrimoniale minimo” dell’allegata SFCR in conformità alle disposizioni dell’Unione 
Europea direttamente applicabili e alla normativa nazionale di settore, che sono stati da noi 
assoggettati a revisione contabile limitata, secondo quanto previsto dall’articolo 4 comma 1 lett. c) del 
Regolamento IVASS n° 42 del 2 agosto 2018, a seguito della quale abbiamo emesso in data odierna una 
relazione di revisione limitata allegata alla SFCR. 
 
Altre informazioni contenute nella SFCR 
 
Gli Amministratori sono responsabili per la redazione delle altre informazioni contenute nella SFCR in 
conformità alle norme che ne disciplinano i criteri di redazione. 
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Le altre informazioni della SFCR sono costituite da: 

- i modelli “S.05.01.02 Premi, sinistri e spese per area di attività”, “S.05.02.01 Premi, sinistri e 
spese per area geografica”, “S.17.01.02 Riserve tecniche per l’assicurazione non vita”, 
“S.19.01.21 Sinistri nell’assicurazione non vita”, “S.22.01.21 Impatto delle misure di garanzia a 
lungo termine e delle misure transitorie”, “S.25.01.21 Requisito patrimoniale di solvibilità per 
le imprese che utilizzano la formula standard” e “S.28.01.01 Requisito patrimoniale minimo - 
Attività di assicurazione non vita”; 

-  le sezioni “A. Attività e risultati”, “B. Sistema di governance”, “C. Profilo di rischio”, “E.2 
Requisito patrimoniale di solvibilità e Requisito patrimoniale minimo”, “E.3 Utilizzo del 
sottomodulo del rischio azionario basato sulla durata nel calcolo del Requisito patrimoniale di 
solvibilità”, “E.4 Differenze tra la formula standard ed il modello interno utilizzato”, “E.5 
Inosservanza del Requisito patrimoniale minimo e inosservanza del Requisito patrimoniale di 
solvibilità” e “E.6 Altre informazioni”. 

 
Il nostro giudizio sui modelli di MVBS e OF e sulla relativa informativa non si estende a tali altre 
informazioni. 
 
Con riferimento alla revisione contabile dei modelli di MVBS e OF e della relativa informativa, la 
nostra responsabilità è svolgere una lettura critica delle altre informazioni e, nel fare ciò, considerare 
se le medesime siano significativamente incoerenti con i modelli di MVBS e OF e la relativa 
informativa o con le nostre conoscenze acquisite durante la revisione o comunque possano essere 
significativamente errate. Laddove identifichiamo possibili incoerenze o errori significativi, siamo 
tenuti a determinare se vi sia un errore significativo nei modelli di MVBS e OF e nella relativa 
informativa o nelle altre informazioni. Se, in base al lavoro svolto, concludiamo che esista un errore 
significativo, siamo tenuti a segnalare tale circostanza. A questo riguardo, non abbiamo nulla da 
riportare. 
 
 
Responsabilità degli Amministratori e del Collegio Sindacale per i modelli di MVBS e 
OF e la relativa informativa 
 
Gli Amministratori sono responsabili per la redazione dei modelli di MVBS e OF e della relativa 
informativa in conformità alle norme che ne disciplinano i criteri di redazione e, nei termini previsti 
dalla legge, per quella parte del controllo interno dagli stessi ritenuta necessaria per consentire la 
redazione dei modelli di MVBS e OF e la relativa informativa che non contenga errori significativi, 
dovuti a frodi o a comportamenti o eventi non intenzionali. 
 
Gli Amministratori sono responsabili per la valutazione della capacità della Società di continuare ad 
operare come un’entità in funzionamento e, nella redazione dei modelli di MVBS e OF e della relativa 
informativa, per l’appropriatezza dell’utilizzo del presupposto della continuità aziendale, nonché per 
una adeguata informativa in materia. Gli Amministratori utilizzano il presupposto della continuità 
aziendale nella redazione dei modelli di MVBS e OF e della relativa informativa a meno che abbiano 
valutato che sussistono le condizioni per la liquidazione della Società o per l’interruzione dell’attività o 
non abbiano alternative realistiche a tali scelte.  
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Il Collegio Sindacale ha la responsabilità della vigilanza, nei termini previsti dalla legge, sul processo di 
predisposizione dell’informativa finanziaria della Società. 
 
 
Responsabilità della società di revisione per la revisione contabile dei modelli di MVBS 
e OF e della relativa informativa 
 
I nostri obiettivi sono l’acquisizione di una ragionevole sicurezza che i modelli di MVBS e OF e la 
relativa informativa, nel loro complesso, non contengano errori significativi, dovuti a frodi o a 
comportamenti o eventi non intenzionali, e l’emissione di una relazione di revisione che includa il 
nostro giudizio. Per ragionevole sicurezza si intende un livello elevato di sicurezza che, tuttavia, non 
fornisce la garanzia che una revisione contabile svolta in conformità ai principi di revisione 
internazionali (ISAs) individui sempre un errore significativo, qualora esistente. Gli errori possono 
derivare da frodi o da comportamenti o eventi non intenzionali e sono considerati significativi qualora 
ci si possa ragionevolmente attendere che essi, singolarmente o nel loro insieme, siano in grado di 
influenzare le decisioni economiche prese dagli utilizzatori sulla base dei modelli di MVBS e OF e della 
relativa informativa.  
 
Nell’ambito della revisione contabile svolta in conformità ai principi di revisione internazionali (ISAs), 
abbiamo esercitato il giudizio professionale e abbiamo mantenuto lo scetticismo professionale per 
tutta la durata della revisione contabile. Inoltre:  
 
• abbiamo identificato e valutato i rischi di errori significativi nei modelli di MVBS e OF e nella 

relativa informativa, dovuti a frodi o a comportamenti o eventi non intenzionali; abbiamo 
definito e svolto procedure di revisione in risposta a tali rischi; abbiamo acquisito elementi 
probativi sufficienti ed appropriati su cui basare il nostro giudizio. Il rischio di non individuare 
un errore significativo dovuto a frodi è più elevato rispetto al rischio di non individuare un 
errore significativo derivante da comportamenti o eventi non intenzionali, poiché la frode può 
implicare l’esistenza di collusioni, falsificazioni, omissioni intenzionali, rappresentazioni 
fuorvianti o forzature del controllo interno;  

• abbiamo acquisito una comprensione del controllo interno rilevante ai fini della revisione 
contabile dei modelli di MVBS e OF e della relativa informativa allo scopo di definire 
procedure di revisione appropriate nelle circostanze e non per esprimere un giudizio 
sull’efficacia del controllo interno della Società;  

• abbiamo valutato l’appropriatezza dei criteri di redazione utilizzati nonché la ragionevolezza 
delle stime contabili effettuate dagli Amministratori e della relativa informativa;  

• siamo giunti ad una conclusione sull'appropriatezza dell’utilizzo da parte degli Amministratori 
del presupposto della continuità aziendale e, in base agli elementi probativi acquisiti, 
sull’eventuale esistenza di una incertezza significativa riguardo a eventi o circostanze che 
possono far sorgere dubbi significativi sulla capacità della Società di continuare ad operare 
come un’entità in funzionamento. In presenza di un’incertezza significativa, siamo tenuti a 
richiamare l'attenzione nella relazione di revisione sulla relativa informativa ovvero, qualora 
tale informativa sia inadeguata, a riflettere tale circostanza nella formulazione del nostro 
giudizio. Le nostre conclusioni sono basate sugli elementi probativi acquisiti fino alla data 
della presente relazione. Tuttavia, eventi o circostanze successivi possono comportare che la 
Società cessi di operare come un’entità in funzionamento.  
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Abbiamo comunicato ai responsabili delle attività di governance, tra gli altri aspetti, la portata e la 
tempistica pianificate per la revisione contabile e i risultati significativi emersi, incluse le eventuali 
carenze significative nel controllo interno identificate nel corso della revisione contabile.  

Milano, 7 aprile 2021 
 
PricewaterhouseCoopers SpA 

 
Alberto Buscaglia 
(Revisore legale) 
 
 

pe pA
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Relazione di revisione contabile limitata della 
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n° 42 del 2 agosto 2018 

Modelli “S.25.01.21 Requisito patrimoniale di solvibilità 
per le imprese che utilizzano la formula standard” e 
“S.28.01.01 Requisito patrimoniale minimo - Attività di 
assicurazione non vita” e relativa informativa contenuti 
nella Relazione sulla Solvibilità e sulla Condizione 
Finanziaria al 31 dicembre 2020 



 

Relazione di revisione contabile limitata della società di revisione 
indipendente 
ai sensi dell’articolo 47-septies, comma 7 del DLgs 7 settembre 2005, n° 209 e dell’articolo 4, comma 
1, lettera C, del Regolamento IVASS n° 42 del 2 agosto 2018 
 
 
Al Consiglio di Amministrazione di 
QUIXA Assicurazioni SpA 
 
 

Modelli “S.25.01.21 Requisito patrimoniale di solvibilità per le imprese 
che utilizzano la formula standard” e “S.28.01.01 Requisito 
patrimoniale minimo - Attività di assicurazione non vita” e relativa 
informativa contenuti nella Relazione sulla Solvibilità e sulla 
Condizione Finanziaria al 31 dicembre 2020 

Introduzione 

Abbiamo svolto la revisione contabile limitata dei modelli “S.25.01.21 Requisito patrimoniale di 
solvibilità per le imprese che utilizzano la formula standard” e “S.28.01.01 Requisito patrimoniale 
minimo - Attività di assicurazione non vita” (i “modelli di SCR e MCR”) e dell’informativa presentata 
nella sezione “E.2 Requisito patrimoniale di solvibilità e Requisito patrimoniale minimo” 
(l’“informativa” o la “relativa informativa”) dell’allegata Relazione sulla Solvibilità e sulla Condizione 
Finanziaria (“SFCR”) di QUIXA Assicurazioni SpA (nel seguito anche la “Società”) per l’esercizio 
chiuso al 31 dicembre 2020, predisposta ai sensi dell’articolo 47-septies del DLgs 7 settembre 2005, n° 
209.  
 
I modelli di SCR e MCR e la relativa informativa sono stati redatti dagli Amministratori sulla base delle 
disposizioni dell’Unione Europea direttamente applicabili e della normativa nazionale di settore.  
 
 
Responsabilità degli Amministratori 
 
Gli Amministratori sono responsabili per la redazione dei modelli di SCR e MCR e della relativa 
informativa in conformità alle disposizioni dell’Unione Europea direttamente applicabili e alla 
normativa nazionale di settore e, nei termini previsti dalla legge, per quella parte del controllo interno 
dagli stessi ritenuta necessaria per consentire la redazione dei modelli di SCR e MCR e della relativa 
informativa che non contengano errori significativi, dovuti a frodi o a comportamenti o eventi non 
intenzionali.  
 

 
Responsabilità del revisore 
 
È nostra la responsabilità di esprimere una conclusione sui modelli di SCR e MCR e sulla relativa 
informativa.  
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Abbiamo svolto la revisione contabile limitata in conformità al principio internazionale sugli incarichi 
di revisione contabile limitata (ISRE) 2400 (Revised), Incarichi per la revisione contabile limitata 
dell’informativa finanziaria storica. Il principio ISRE 2400 (Revised) ci richiede di giungere a una 
conclusione sul fatto se siano pervenuti alla nostra attenzione elementi che ci facciano ritenere che i 
modelli di SCR e MCR e la relativa informativa non siano redatti, in tutti gli aspetti significativi, in 
conformità alle disposizioni dell’Unione Europea direttamente applicabili e alla normativa nazionale di 
settore. Tale principio ci richiede altresì di conformarci ai principi etici applicabili. 

La revisione contabile limitata dei modelli di SCR e MCR e della relativa informativa conforme al 
principio ISRE 2400 (Revised) è un incarico di assurance limitata. Il revisore svolge procedure che 
consistono principalmente nell’effettuare indagini presso la direzione e altri soggetti nell’ambito 
dell’impresa, come appropriato, e procedure di analisi comparativa, e valuta le evidenze acquisite. 
Le procedure svolte in una revisione contabile limitata sono sostanzialmente minori rispetto a quelle 
svolte in una revisione contabile completa conforme ai principi di revisione internazionali (ISAs).  
 
Pertanto non esprimiamo un giudizio di revisione sui modelli di SCR e MCR e sulla relativa 
informativa. 
 
 
Conclusione 
 
Sulla base della revisione contabile limitata, non sono pervenuti alla nostra attenzione elementi che ci 
facciano ritenere che i modelli di SCR e MCR e la relativa informativa inclusi nell’allegata SFCR di 
QUIXA Assicurazioni SpA per l’esercizio chiuso al 31 dicembre 2020, non siano stati redatti, in tutti gli 
aspetti significativi, in conformità alle disposizioni dell’Unione Europea direttamente applicabili e alla 
normativa nazionale di settore.  
 
 
Criteri di redazione, finalità e limitazione all’utilizzo 
 
Senza esprimere la nostra conclusione con modifica, richiamiamo l’attenzione alla sezione “E.2 
Requisito Patrimoniale di Solvibilità e Requisito Patrimoniale Minimo” della SFCR che descrive i 
criteri di redazione dei modelli di SCR e MCR. I modelli di SCR e MCR e la relativa informativa sono 
stati redatti, per le finalità di vigilanza sulla solvibilità, in conformità alle disposizioni dell’Unione 
Europea direttamente applicabili e alla normativa nazionale di settore, che costituiscono un quadro 
normativo con scopi specifici. Di conseguenza possono non essere adatti per altri scopi.  
 
 
Milano, 7 aprile 2021 
 
PricewaterhouseCoopers SpA 

 
Alberto Buscaglia 
(Revisore legale) 

pe pA


