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/5'@,'8"("),=',$%5'6A.'(5'/B')*9)4&'233C.'45'DC5'
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G,79!:?9!?!,+,4.(.+(@%2,/'%($,/(+.(/"01&"%',(,(#,*$+"3").&"%',(0,"($/%),0"*,'-"()"2"+"A(
!
8=( B+(@%2,/'%(C(0,+,4.-%(.0(.0%--./,5( ,'-/%(2,'-"D1.--/%(*,#"(0.++.(0.-.(0"( ,'-/.-.( "'( 2"4%/,(0,++.($/,#,'-,( +,44,5(1'%(%($"E(0,)/,-"( +,4"#+.-"2"( "'(
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0"(-/.#*"##"%',5(0,)%/#%("+(D1.+,("(0,)/,-"(#%'%(,*.'.-"(.')F,("'(*.').'&.(0,"($./,/"=(N1.+%/.(0,--%(-,/*"',(2,'4.(.(#).0,/,(',"(-/,'-.(4"%/'"(.'-,),0,'-"(
.++%(#$"/./,(0,+(-,/*"',($/,2"#-%(0.+()%**.(85(%(#1)),##"2.*,'-,5(+.(#).0,'&.(0"(D1,#-G1+-"*%(C($/%/%4.-.(0"(#,##.'-.(4"%/'"=(

7=(O,++G,#,/)"&"%(0,++.(0,+,4.(0"()1"(.+()%**.(85("+(@%2,/'%(#"(.--",',(."(#,41,'-"($/"')P$"(,()/"-,/"(0"/,--"2"Q(
.A(/,#-.'%(3,/*"("()/"-,/"(0"()%*$,-,'&.5('%')FR("()/"-,/"(0"()%*$%#"&"%',(0,++G%/4.'%(4"10").'-,5($/,2"#-"(0.++.(+,4"#+.&"%',(2"4,'-,S(
HA( "( $/%),0"*,'-"( )"2"+"( 0"( '.-1/.( )%'-,'&"%#.( .1-%'%*.*,'-,( /,4%+.-"( 0.++.( +,4"#+.&"%',( #$,)".+,( #%'%( /")%'0%--"( .0( 1'%( 0,"( #,41,'-"( *%0,++"(

$/%),##1.+"($/,2"#-"(0.+()%0"),(0"($/%),01/.()"2"+,Q(
8A( "( $/%),0"*,'-"( "'( )1"( #%'%( $/,2.+,'-"( )./.--,/"( 0"( )%'),'-/.&"%',( $/%),##1.+,5( %22,/%( 0"( %33")"%#"-T( 0,++G"#-/1&"%',5( #%'%( /")%'0%--"( .+( /"-%(

0"#)"$+"'.-%(0.+(+"H/%(#,)%'0%5(-"-%+%(BU5().$%(B5(0,+()%0"),(0"($/%),01/.()"2"+,S(
:A("($/%),0"*,'-"5(.')F,(#,("'().*,/.(0"()%'#"4+"%5("'()1"(#%'%($/,2.+,'-"()./.--,/"(0"(#,*$+"3").&"%',(0,++.(-/.--.&"%',(%(0,++G"#-/1&"%',(0,++.().1#.5(
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25'7*4%"+*'8"*'#&4%"49%*5'
''
E5! %,79!:?!3*44%!49!(9!BA;-..A!2(!$%7*,2%!32!#,*$+"3").&"%',(,(/"01&"%',(0,"(

/"-"=!!
H(! +%1*! %3! *11%! 24! 4*=214%7#,*! 3*4*=%7#! I! 17%7#! 3*4*=%7#! %3! %3#77%,*! J6(#! #! E2K! 3*5,*72! 4*=214%72)2! 2(!$%7*,2%! 32! ,23682#(*! *! 1*$E42L25%82#(*M!

! 4*=214%82#(*!1E*52%4*M!%3!
6(#!3*2!7,*!$#3*442!E,#5*116%42!32152E42(%72!3%4!5#325*!32!E,#5*36,%!52)24*!*!1*=(%7%$*(7*>!

%N!%4!E,#5*11#!3*4!4%)#,#>! 8O!
+N!%4!E,#5*11#!1#$$%,2#!32!5#=(282#(*-(X"($/%),0"*,'-"5(.')F,(#,( "'().*,/.(0"()%'#"4+"%5( "'()1"(#%'%($/,2.+,'-"()./.--,/"(0"(#,*$+"3").&"%',(0,++.(

!
5N!%4!E,#5*11#!32!5#=(282#(*!#,32(%,2%!X-1--"(4+"(.+-/"($/%),0"*,'-"Y=!

6%,*!4%!3*4*=%!24!4*=214%7#,*!3*4*=%7#!*,%!7*(67#!%>!
#(*!)2=*(7*M!P?Q!5#$$%&!

4*77*,%!%NO!
+N! 5#(1*,)%,*! 4*! J321E#1282#(2! E,*)217*! 3%44%! 4*=214%82#(*! 1E*52%4*! 5F*! %77,2+6215#(#! %4! =26325*! E#7*,2! #LL252#12&! #))*,#! 32! R6*44*! L2(%4288%7*! %!

E,#36,,*!*LL*772!5F*!(#(!E#11#(#!5#(1*=62,12!5#(!4*!(#,$*!5#(7*(67*!(*4!5#325*!32!E,#5*36,%!52)24*M!P?Q!5#$$%&!4*77*,%!5N9!
!)*(2)%(#!E*,S!*17,#$*112!7%(7#!2!E,#5*32$*(72!1E*52%42!,*=#4%72!3%2!5#3252'&! !R6%(7#!J+,(0"#$%#"&"%'"($/%),##1.+"("'(

*.-,/".(0"($/%),01/,()%')%/#1.+"5(0"(3.*"4+".(,(*"'%/"5('%')FR(D1,++,()%'-,'1-,(',+(/,4"%(0,)/,-%(87(0"),*H/,(8<JJ5('=(8>><5(',+(/,4"%(0,)/,-%(:8(0"),*H/,(
8<JJ5('=(8WJ>5(',++.(+,44,(:;(*.44"%(8<W;5('=(J;;5(',+()%0"),(0,++.($/%$/",-T("'01#-/".+,(0"()1"(.+(0,)/,-%(+,4"#+.-"2%(8;(3,HH/."%(:;;65('=(J;5(,(',+()%0"),(0,+(
)%'#1*%(0"()1"(.+(0,)/,-%(+,4"#+.-"2%(>(#,--,*H/,(:;;65('=(:;>M!P?Q!5#$$%&!4*77*,%!3N9!!

                                                 
"
!#$!%&$!'(!)!($*+,!-.%,/#,0!1$1,(,!230!%'4,!20!#.(!%,#$%.!#$!4+,%.#&+'!%$5$(.67!!
8
!)9i cui al libro quarto, titolo I, capo III-bis, del codice di procedura civile, restando tuttavia esclusa per tali procedimenti la possibilità di!%,/5.+-$,/.!/.(!+$1,!,+#$/'+$,67!!
:
!2/!;,+<'!#.(!+$%=$'>,!'(('!-,('!(.?$-('<$,/.!-4.%$'(.!@%,>>'!"AB7!!
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<%!321E#1282#(*!32!3*4*=%&!36(R6*&!I!17%7%!5#(5*E27%!2(!$#3#!7%4*!3%!4%152%,*!2(%47*,%7*&!)6#2!2(!L#,8%!3*44*!*1E,*11*!*154612#(*&!)6#2!2(!,%=2#(*!32!
5,27*,2!32,*772)2!2(6724$*(7*!,2=#,#12?&!L2(!7,#EE*!E*5642%,27T!(*4!E%(#,%$%!3*2!,272&!5#1255FU!
,*%47T&!*12=6%9!!

EE5' H4! 7*17#!E,#$64=%7#!E,*1*(7%!(*772!$2=42#,%$*(72!,21E*77#!%44#!Z)F,*.!32!3*5,*7#! 4*=214%72)#!%EE,#)%7#! 24!/:!$%,8#!6919!3%44%!V,*123*(8%!3*4!
W#(12=42#!3*2!X2(217,29!!

H(!%3*12#(*!%44*!E,#E#17*!*!%2!16==*,2$*(72!*$*,12!(*44*!%63282#(2!E%,4%$*(7%,2!*!(*44*!2(7*,4#5682#(2! !#,%42!*!15,277*!Y!!5#(!24!W#(12=42#!(%82#(%4*!
L#,*(1*&!32L%772>!!

!1#$$%,2#!32!5#=(282#(*!
P%,79!'N9!

#4*! E*,! 76772! 2! ,272!
5#(123*,%72!5#(!4%!1#4%!*55*82#(*!3*44*!5#(7,#)*,12*!,*4%72)*!%3!%2672!32!C7%7#!P%,79!AN!*!3*44%!$%7*,2%!3*4!7,%77%$*(7#!1%(27%,2#!#++42=%7#,2#!P%,79!-/N9!

L#,*(1*! P24! R6%4*&!
7677%)2%&!E,#E#(*)%!6(%!32152E42(%!E2K!4*==*,%! !4%!,25#,,*(8%!32!J=,%)2!$#72)2M&!,21E*77#!%!R6*44%!%3#77%7%!J=,%)2!*!52,5#17%(82%7*!,%=2#(2M!*$*,=*(72!
3%44%!$#72)%82#(*N9!!

'N!Z=6%4$*(7*!,21E#(3*(7*!%44*!1#44*527%82#(2!3*4!W#(12=42#!(%82#(%4*! L#,*(1*!I! 4%!#$#=*(*288%82#(*!3*2! 7*,$2(2!E*,! 4*!#EE#1282#(2!%!1%(82#(2!
%$$2(217,%72)*! *&! E2K! 2(! =*(*,%4*&! E*,! 4%! 2$E6=(%82#(*! 3*2! E,#))*32$*(72! 32! )#47%! 2(! )#47%! ,25F2%$%729! C%4)#! E6(76%42! *! ,%,*! *55*82#(2&! )*(=#(#!
2(32)236%72!6(!7*,$2(*!32!'.!=2#,(2!E*,!4*!E%,72!,*123*(72!(*4!7*,,27#,2#!(%82#(%4*!*3!6(#!32!B.!=
E,*)212#(2!32!7*,$2(2!32!2$E6=(%82#(*;#EE#1282#(*!32!-.!#!/.!==9!E,2$%!5#(7*$E4%72N9!

?N![2*(*&!2(!R6%45F*!$#3#!1*EE6,!(#(!5#$E4*7%$*(7*&!,%82#(%4288%7#!24!5,27*,2#!32!,25#(3682#(*!32!7%46(2!E,#5*32$*(72!1E*52%42!%3!6(#!E2677#17#!
L./,/,!3*4!/:!46=42#!6919N!3*44*!5#(7,#)*,12*!2(!$%7*,2%!32!E,#7*17#!5F*!

(*44#!15F*$%!*,%(#!,25#(3#77*!%!36*!32LL*,*(72!,272!*!(*4!7*17#!3*L2(272)#!5#(L46215#(#!(*4!,27#!3*4!4%)#,#!P5L,9!%,779!/-!*!/'N9!!

                                                 
C
!D;+7!-&(!4&/1,!$(!!"#$#$!+.-,!-&(!1.-1,!$(!"E!(&?($,!8F""#'(!D,/-$?($,!/'<$,/'(.!;,+./-.7!!
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11#!1#$$%,2#!32!
5#=(282#(*!I!,2$%17%!L#,7*$*(7*!L,%$$*(7%7%!*!5#(1*,)%!2E#7*12!32!2(%EE*44%+2427T9!C64!31*1#!32!*55*11#!32!3*4*=%!*!32!1#1E*77%!2(5#1727682#(%427T!32!7%4*!
15*47%!24!W#(12=42#!(%82#(%4*!L#,*(1*! !*!4%!3#77,2(%!6(%(2$*! !12!*,%(#!%$E2%$*(7*!1E*129!CE2%5*&!R62(32&!5#(123*,%,*!5#$*!4*!E*,E4*1127T!3%!E2K!E%,72!
$%(2L*17%7*!12%(#!,2$%17*&!1#77#!R6*17#!E,#L24#&!2(%15#47%7*9!!

EF9!H4!394=19!(9!/:.;-.//!12!%,725#4%!2(!:!5%E29!!
H4! E,2$#! 3*325%7#! %44*! 0"#$%#"&"%'"( 4,',/.+"! P%,779! /Y:N! 12! #556E%! 3*44*! 3*L2(282#(2&! 3*44*! 321E#1282#(2! 5#$6(2&! 3*4! $67%$*(7#! 3*4! ,27#! *! 3*44%!

!
H4!W%E#!HH!P%,779!BY!/'N!12!#556E%!3*44*!5#(7,#)*,12*!%11#==*77%7*!%4!,27#!3*4!4%)#,#!P"0(,#->!1*82#(*!HH!3*4!5%E#!H!3*4!727#4#!H[!3*4!42+,#!1*5#(3#!3*4!

5#325*!32!E,#5*36,%!52)24*N9!H(!E%,725#4%,*!)*(=#(#!%3!*11#!,25#(3#77*>!!
Y! !#,32(%(8%!2(=26(82#(*!,[!%,79--!<9B@A\/A@/!!
V(! (
Y! E*L%5*(72O!!
Y!! O(
Y!2!E,#5*32$*(72!2(!$%7*,2%!32!%EE425%82#(*!3*44*!321E#1282#(2!3*4!5#325*!3*44%!$/"2.)\O(
Y!4*!5#(7,#)*,12*!%=,%,2*S(
Y!! E,#7*172O!
Y!!4*!#EE#1282#(2!%2!E,#))*32$*(72!2(!$%7*,2%!32!,2%+2427%82#(*!3*4!3*+27#,*!E,#7*17%7#9!
H4!W%E#!HHH!P%,779!/?Y'AN&!,25#(365*!%4!,27#!1#$$%,2#!32!5#=(282#(*>!!
- 2!E,#5*32$*(72!2(!$%7*,2%!32!42R623%82#(*!3*=42!#(#,%,2!*!3*2!32,2772!32!%))#5%7#O!
- !4*!#EE#1282#(2!%2!3*5,*72!32!E%=%$*(7#!3*44*!1E*1*!32!=2617282%O!!
- !2! E,#5*32$*(72! 2(!$%7*,2%!32!$%(5%7#! ,25#(#152$*(7#!3*4!32,277#!32! 1#==2#,(#! 164! 7*,,27#,2#!(%82#(%4*! 2(! L%)#,*!3*2! 5277%32(2!3*=42! %47,2! C7%72!

$*$+,2!3*44]Z(2#(*!*6,#E*%!#!3*2!4#,#!L%$242%,2O!!
- ! O!
- 2!E,#5*32$*(72!2(!$%7*,2%!32!%44#(7%(%$*(7#!*3!*1E6412#(*!3*2!5277%32(2!32!C7%72!5F*!(#(!1#(#! O!
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- 2!E,#5*32$*(72!32!,25#(#152$*(7#!3*44%!E,#7*82#(*!2(7*,(%82#(%4*O!
- !2!E,#5*32$*(72!32!32(2*=#!3*4!(644%!#17%!%4!,25#(=26(=2$*(7#!L%$242%,*!*!3*4!E*,$*11#!32!1#==2#,(#!E*,!$#72)2!L%$242%,2!*3!%47,2!E,#))*32$*(72!

*O(
- !4*!#EE#1282#(2!%44%!5#()%423%!3*4!7,%77%$*(7#!1%(27%,2#!#++42=%7#,2O!
- !4*!%82#(2!E#E#4%,2!*!4*!5#(7,#)*,12*!2(!$%7*,2%!32!*4*==2+2427T&!3*5%3*(8%!*!2(5#$E%72+2427T!(*44*!*4*82#(2!5#$6(%42&!E,#)2(52%42&!,*=2#(%42O!
- 4*!%82#(2!2(!$%7*,2%!32!*4*==2+2427T!*!2(5#$E%72+2427T!(*44*!*4*82#(2!E*,!24!V%,4%$*(7#!*6,#E*#O!
- 4*!2$E6=(%82#(2!3*44*!3*5212#(2!3*44%!W#$$2112#(*!*4*77#,%4*!52,5#(3%,2%4*!2(!7*$%!32!*4*77#,%7#!%772)#O!
- !2! E,#5*32$*(72! 2(! $%7*,2%! 32! ,2E%,%82#(*! %! 1*=627#! 32! 244*527%! 32LL612#(*! 3*4! 5#(7*(67#! 32! 2(7*,5*77%82#(2! 7*4*L#(25F*O( 4*! 2$E6=(%82#(2! 3*2!

E,#))*32$*(72!32152E42(%,2!%!5%,25#!3*2!(#7%2O(
- !4*!2$E6=(%82#(2! O!
- !2!E,#5*32$*(72!2(!$%7*,2%!32!3215,2$2(%82#(*>!L#(3%7*!16!$#72)2!,%882%42&!*7(252&!(%82#(%42!#!,*42=2#12O!E*,! !#!%!+*(2!*!1*,)282O!

L#(3%7*!16!F%(325%E&!#,2*(7%$*(7#!1*116%4*!*3!*7TO!(*2!5#(L,#(72!32!321%+242O!(
- !4*!#EE#1282#(2!%44%!172$%!(*44*!*1E,#E,2%82#(2!E*,!E6++425%!672427TO(
- 4*!5#(7,#)*,12*!2(!$%7*,2%!32!%776%82#(*!32!1*(7*(8*!*!E,#))*32$*(72!17,%(2*,29(
H4!W%E#!H[!!P%,779!'/Y''N!,25#(365*!%4!E,#5*32$*(7#!32!5#=(282#(*!#,32(%,2%>!(
- !2!E,#5*32$*(72!2(!$%7*,2%!32!,*772L25%82#(*!32!%77,2+682#(*!3*4!1*11#O!
- !4*!#EE#1282#(2!%!E,#5*36,%!5#%772)%!E*,!4%!,215#112#(*!3*44*!*(7,%7*!E%7,2$#(2%42!3*44#!C7%7#!*!3*=42!%47,2!*(72!E6++4252O!
- 4*!5#(7,#)*,12*!2(!$%7*,2%!32!42R623%82#(*!3*=42!612!52)2529!!
H4!W%E#![&! 2(L2(*&!3*77%! 4*!321E#1282#(2! L2(%42! *! 4*! %+,#=%82#(29! 7%! 4*!(6$*,#1*!$#32L25%82#(2! *3!%+,#=%82#(2!3*44*! 4*==2!

1E*52%42!5#(1*=6*(72!%44%!(6#)%!32152E42(%
#556E%! 3*44%! 32152E42(%! 7,%(127#,2%! *&! 2(! #7725%! 32! %11#467%! 1*$

!
!
!
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?5'G&$0"'"'8*+:&+*;*&4*'$*#<*,0,%"5'
<%! E,2$%! 5#4#((%! ,2E#,7%! 24! 7*17#! 3*4! 394=19! (9! /:.;-.//! &! 4%! 1*5#(3%! ! 1E*52%4*! 3%! *11#! E,*1%! 2(!

5#(123*,%82#(*9!<%!5#44#5%82#(*!2(!5#4#((*!5#(1*(7*!32!%EE,*88%,*!5#(!2$$*32%7*88%!4*!32LL*,*(8*!32!32152E42(%!5F*!4%!,25#(3682#(*!%3!6(#!3*2!7,*!,272!
$#3*442!5#$E#,7%9!!

<*!321E#1282#(2!3*4!5#325*!32!E,#5*36,%!52)24*!(#(!%EE425%+242!%2!E,#5*32$*(72!1E*52%42!%3!*11#!,25#(3#772!1#(#!2(325%7*!5#(!24!5%,%77*,*!+%,,%7#9!
!
'

!
HIFI'JEKI '

'
!5@L75'/'7MKKMNOJM'23//'G5'/63'

MPPQEI'JEKI '
'

GIJNRKEFR'JEPQERNRKR'
PRSI'E'

!E7SI7ETEIGE'LMGMJR@E!
'

R$%5'/5'
U!,3"'"&"%'"V'

!
/9!G2!L2(2!3*4!E,*1*(7*!3*5,*7#!12!2(7*(3*!E*,>!!
!%N!"27#!#,32(%,2#!32!5#=(282#(*>!24!E,#5*32$*(7#!,*=#4%7#!3%44*!(#,$*!3*4!727#4#!H!*!3*4!
727#4#!HHH!3*4!42+,#!1*5#(3#!3*4!5#325*!32!E,#5*36,%!52)24*O!!
!+N!"27#!3*4!4%)#,#>!24!E,#5*32$*(7#!,*=#4%7#!3%44*!(#,$*!3*44%!1*82#(*!HH!3*4!5%E#!H!3*4!
727#4#!H[!3*4!42+,#!1*5#(3#!3*4!5#325*!32!E,#5*36,%!52)24*O!!
!5N!"27#!1#$$%,2#!32!5#=(282#(*>!24!E,#5*32$*(7#!,*=#4%7#!3%44*!(#,$*!3*4!5%E#!HHH!+21!
3*4!727#4#!H!3*4!42+,#!R6%,7#!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!
!
!

!

R$%5'2''
'U!"#$%#"&"%'"()%*1'"(.++,()%'-/%2,/#",(0"#)"$+"'.-,((

(0.+(/"-%(0,+(+.2%/%V'

P&8*#"' 8*' :$&#"89$,' #*-*("' ' @*1$&' EE' ' K*%&(&' EF' W! P,:&' EW' 7";5' EEW' =' !M@@M'
PIGKJIFMJ7EM'EG!EFE!HR@E'!E'@RFIJI'U,$%%5'A/?WAA/V''
!
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!

/9! D*44*! 5#(7,#)*,12*! 32152E42(%7*! 3%4! W%E#! HH&! (#(! 12! %EE425%(#&! 1%4)#! 5F*! 12%(#!
*1E,*11%$*(7*!,25F2%$%72&!=42!%,725#42!?/'&!?/:&1*772$#!5#$$%&!?/^&!?/^Y+21&!?-.Y+21&!
?-/&!7*,8#!5#$$%&!?-:&!?-B&!?-^&!?-A&!7*,8#!5#$$%&!?'/&!3%4!E,2$#!%4!R6%,7#!5#$$%!*!
1*17#!5#$$%&!?''&!?'@&!1*5#(3#!5#$$%&!*!?'A!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!-9! <]#,32(%(8%! E,*)217%! 3%44]%,725#4#! ?-'&! 1*5#(3#! 5#$$%&! 3*4! 5#325*! 32! E,#5*36,%!
52)24*!E6S!*11*,*!5#(5*11%!16!217%(8%!32!52%156(%!E%,7*9!!
!'9! <]%,725#4#! ?'/&! R62(7#! 5#$$%&! 12! %EE425%! %44*! 1*(7*(8*! 32! 5#(3%((%! %! L%)#,*! 32!
52%156(%!3*44*!E%,729!!
!?9! C%4)#! 5F*! 12%! 32)*,1%$*(7*! 321E#17#&! 2! E#7*,2! 217,677#,2! E,*)2172! 3%44]%,725#4#! ?-/&!
1*5#(3#!5#$$%&!3*4! 5#325*!32!E,#5*36,%!52)24*!(#(!)*(=#(#!*1*,527%72! %4!32! L6#,2!3*2!
42$272!E,*)2172!3%4!5#325*!52)24*9!!
!

!
C*82#(*!HH>!0_<!V"`W_0HX_Da`!!

!
b!/>!0_<!V"`W_0HX_Da`!0H!V"HX`!c"G0`!!

R$%5'A/?!Pc26325*!5#$E*7*(7*N!
!
<*! 5#(7,#)*,12*! E,*)217*! 3%44]%,725#4#! ?.A! 1#(#! 2(! E,2$#! =,%3#! 32! 5#$E*7*(8%! 3*4!
7,2+6(%4*!2(!L6(82#(*!32!=26325*!3*4!4%)#,#9!
W#$E*7*(7*! E*,! 7*,,27#,2#! *]! 24! =26325*! (*44%! 562! 52,5#15,282#(*! *]! 1#,7#! 24! ,%EE#,7#!
#))*,#! 12! 7,#)%! 4]%82*(3%! #! 6(%! 16%! 32E*(3*(8%! %44%! R6%4*! *]! %33*77#! 24! 4%)#,%7#,*! #!
E,*11#! 4%! R6%4*! *=42! E,*17%)%! 4%! 16%! #E*,%! %4! $#$*(7#! 3*44%! L2(*! 3*4! ,%EE#,7#9! a%4*!
5#$E*7*(8%!E*,$%(*!3#E#!24!7,%1L*,2$*(7#!3*44]%82*(3%!#!4%!5*11%82#(*!32!*11%!#!3*44%!
16%! 32E*(3*(8%&! E6,5FU! 4%! 3#$%(3%! 12%! E,#E#17%! *(7,#! 1*2!$*12! 3%4! 7,%1L*,2$*(7#! #!
3%44%!5*11%82#(*9!W#$E*7*(7*!E*,!7*,,27#,2#!E*,!4*!5#(7,#)*,12*!E,*)217*!3%4!(6$*,#!'N!
3*44]%,725#4#!?.A!*]!24!=26325*!(*44%!562!52,5#15,282#(*!12!7,#)%!24!3#$25242#!3*44]%=*(7*&!3*4!
,%EE,*1*(7%(7*!32!5#$$*,52#!#))*,#!3*4!727#4%,*!3*=42!%47,2!,%EE#,72!32!5#44%+#,%82#(*!
32!562!%4!E,*3*77#!(6$*,#!'N!3*44]%,725#4#!?.A9!
W#$E*7*(7*! E*,! 7*,,27#,2#! E*,! 4*! 5#(7,#)*,12*! ,*4%72)*! %2! ,%EE#,72! 32! 4%)#,#! %44*!
32E*(3*(8*!3*44*!E6++425F*!%$$2(217,%82#(2!I!24!=26325*!(*44%!562!52,5#15,282#(*!F%!1*3*!
4]6LL252#!%4!R6%4*!24!32E*(3*(7*!I!%33*77#!#!*,%!%33*77#!%4!$#$*(7#!3*44%!5*11%82#(*!3*4!
,%EE#,7#9!
D*44*!5#(7,#)*,12*!(*44*!R6%42!I!E%,7*!6(%!G$$2(217,%82#(*!3*44#!C7%7#!(#(!12!%EE425%(#!
4*!321E#1282#(2!3*44]%,725#4#!B!3*4!,*=2#!3*5,*7#!'.!#77#+,*!/A''&!(9!/B//9!
d6%4#,%! (#(! 7,#)2(#! %EE425%82#(*! 4*! 321E#1282#(2! 3*2! 5#$$2! E,*5*3*(72&! 12! %EE425%(#!
R6*44*!3*44]%,725#4#!/@9!
C#(#!(644*!4*!54%61#4*!3*,#=%72)*!3*44%!5#$E*7*(8%!E*,!7*,,27#,2#9'

'
R$%5'A/A9!Pe#,$%!3*44%!3#$%(3%N!!

<%! 3#$%(3%! 12! E,#E#(*! 5#(! ,25#,1#&! 24! R6%4*! 3*)*! 5#(7*(*,*>!
/N! 4]2(325%82#(*! 3*4! =26325*O!!
-N! 24! (#$*&! 24! 5#=(#$*&! (#(5FU]! 4%! ,*123*(8%! #! 24! 3#$25242#! *4*77#! 3*4! ,25#,,*(7*! (*4!
5#$6(*!2(!562!F%!1*3*!24!=26325*!%327#&!24!(#$*&!24!5#=(#$*!*!4%!,*123*(8%!#!24!3#$25242#!#!
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4%! 32$#,%! 3*4! 5#()*(67#O! 1*! ,25#,,*(7*! #! 5#()*(67#! *]! 6(%! E*,1#(%! =26,2325%&!
6(]%11#52%82#(*! (#(! ,25#(#15267%! #! 6(! 5#$27%7#&! 24! ,25#,1#! 3*)*! 2(325%,*! 4%!
3*(#$2(%82#(*! #! 3277%! (#(5FU]! 4%! 1*3*! 3*4! ,25#,,*(7*! #! 3*4! 5#()*(67#O!!
'N! 4%! 3*7*,$2(%82#(*! 3*44]#==*77#! 3*44%! 3#$%(3%O!!
?N!4]*1E#1282#(*!3*2!L%772!*!3*=42!*4*$*(72!32!32,277#!162!R6%42!12!L#(3%!4%!3#$%(3%!5#(!4*!
,*4%72)*! 5#(54612#(2O!!
:N! 4]2(325%82#(*!1E*52L25%!3*2!$*882!32!E,#)%!32!562! 24! ,25#,,*(7*! 2(7*(3*!%))%4*,12!*! 2(!
E%,725#4%,*!3*2!3#56$*(72!5F*!12!#LL,#(#!2(!5#$6(25%82#(*9!

!
R$%5'A/69!P0*E#127#!3*4!,25#,1#!*!3*5,*7#!32!L211%82#(*!3*44]632*(8%N!

H4! ,25#,1#! *]! 3*E#127%7#! (*44%! 5%(5*44*,2%! 3*4! =26325*! 5#$E*7*(7*! 2(12*$*! 5#(! 2!
3#56$*(72! 2(! *11#! 2(325%729!!
H4!=26325*&!*(7,#!52(R6*!=2#,(2!3%4!3*E#127#!3*4!,25#,1#&! L211%&!5#(!3*5,*7#&! 4]632*(8%!32!
32156112#(*&! %44%! R6%4*! 4*! E%,72! 1#(#! 7*(67*! %! 5#$E%,2,*! E*,1#(%4$*(7*9!!
a,%!24!=2#,(#!3*4!3*E#127#!3*4!,25#,1#!*!4]632*(8%!32!32156112#(*!(#(!3*)#(#!3*5#,,*,*!
E2K! 32! 1*11%(7%! =2#,(29!!
H4! ,25#,1#&! 6(27%$*(7*! %4! 3*5,*7#! 32! L211%82#(*! 3*44]632*(8%&! 3*)*! *11*,*! (#72L25%7#! %4!
5#()*(67#&! %! 56,%! 3*44]%77#,*&! *(7,#! 32*52! =2#,(2! 3%44%! 3%7%! 32! E,#(6(52%! 3*4! 3*5,*7#&!
1%4)#!R6%(7#!321E#17#!3%44]%,725#4#!?/^9!
a,%! 4%! 3%7%! 32! (#72L25%82#(*! %4! 5#()*(67#! *! R6*44%! 3*44]632*(8%! 32! 32156112#(*! 3*)*!
2(7*,5#,,*,*! 6(! 7*,$2(*! (#(! $2(#,*! 32! 7,*(7%! =2#,(29!!
H4! 7*,$2(*! 32! 562! %4! 5#$$%!E,*5*3*(7*! *]! *4*)%7#! %!R6%,%(7%! =2#,(2! *! R6*44#!32! 562! %4!
7*,8#! 5#$$%! *]! *4*)%7#! %! #77%(7%! =2#,(2! (*4! 5%1#! 2(! 562! 4%! (#72L25%82#(*! E,*)217%! 3%4!
R6%,7#! 5#$$%! 3*++%! *LL*776%,12! %44]*17*,#9!
D*44*! 5#(7,#)*,12*! ,*4%72)*! %2! ,%EE#,72! 32! 4%)#,#! 3*2! 32E*(3*(72! 3*44*! E6++425F*!
%$$2(217,%82#(2! 32! 562! %4! R62(7#! 5#$$%! 3*44]%,725#4#! ?/'&! 24! ,25#,1#! *f! (#72L25%7#!
32,*77%$*(7*!E,*11#!4]%$$2(217,%82#(*!3*172(%7%,2%!%2!1*(12!3*44]%,725#4#!/??&!1*5#(3#!
5#$$%9!!
V*,!4*!%$$2(217,%82#(2!17%7%42!#!%3!*11*!*R62E%,%7*&!%2!L2(2!3*44%!,%EE,*1*(7%(8%!*!32L*1%!
2(! =263282#&! 12! #11*,)%(#! 4*! 321E#1282#(2! 3*44*! 4*==2! 1E*52%42! 5F*! E,*15,2)#(#! 4%!
(#72L25%82#(*!E,*11#!=42!6LL252!3*44]G))#5%76,%!3*44#!C7%7#!5#$E*7*(7*!E*,!7*,,27#,2#9!!

!
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R$%5'A/D9!PW#1727682#(*!3*4!5#()*(67#N!
H4! 5#()*(67#!3*)*! 5#172762,12! %4$*(#!32*52! =2#,(2! E,2$%!3*44%!632*(8%&! 325F2%,%(3#! 4%!
,*123*(8%! #! *4*==*(3#! 3#$25242#! (*4! 5#$6(*! 2(! 562! F%! 1*3*! 24! =26325*! %327#9!!
<%! 5#1727682#(*! 3*4! 5#()*(67#! 12! *LL*776%! $*32%(7*! 3*E#127#! 2(! 5%(5*44*,2%! 32! 6(%!
$*$#,2%! 32L*(12)%&! (*44%! R6%4*! 3*)#(#! *11*,*! E,#E#17*&! %! E*(%! 32! 3*5%3*(8%&! 4*!
*)*(76%42!3#$%(3*!2(!)2%!,25#()*(82#(%4*!*!4*!*55*82#(2!E,#5*116%42!*!32!$*,27#!5F*!(#(!
12%(#! ,24*)%+242! 3]6LL252#9!!
D*44%!17*11%!$*$#,2%!24!5#()*(67#!3*)*!E,*(3*,*!E#1282#(*&!2(!$%(2*,%!E,*521%!*!(#(!
42$27%7%!%3!6(%!=*(*,25%!5#(7*17%82#(*&!52,5%!2!L%772!%LL*,$%72!3%44]%77#,*!%!L#(3%$*(7#!
3*44%! 3#$%(3%&! E,#E#,,*! 7677*! 4*! 16*! 32L*1*! 2(! L%77#! *! 2(! 32,277#! *3! 2(325%,*!
1E*52L25%$*(7*&!%!E*(%!32!3*5%3*(8%&!2!$*882!32!E,#)%!3*2!R6%42!2(7*(3*!%))%4*,12!*3!2(!
E%,725#4%,*!2!3#56$*(72!5F*!3*)*!5#(7*176%4$*(7*!3*E#127%,*9!

!
R$%5'A/X5'PW#1727682#(*!*!32L*1%!E*,1#(%42!3*44*!E%,72N!!

H(! E,2$#! =,%3#! 4%! E%,7*! E6S! 17%,*! 2(! =263282#! E*,1#(%4$*(7*! R6%(3#! 24! )%4#,*! 3*44%!
!

<%! E%,7*! 5F*! 17%! 2(! =263282#! E*,1#(%4$*(7*! E,#E#(*! 4%! 3#$%(3%! (*44*! L#,$*! 32! 562!
%44]%,725#4#! ?/?! #! 12! 5#17276215*! (*44*! L#,$*! 32! 562! %44]%,725#4#! ?/B! 5#(! *4*82#(*! 32!
3#$25242#! (*44]%$+27#! 3*4! 7*,,27#,2#! 3*44%! "*E6++425%9!!
V6S! E,#E#,,*! 4%! 3#$%(3%! %(5F*! )*,+%4$*(7*! 3%)%(72! %4! =26325*! 5F*! (*! L%! ,*32=*,*!
E,#5*11#! )*,+%4*9!!
H4!,25#,1#!#!24!E,#5*11#!)*,+%4*!5#(!24!3*5,*7#!32!L211%82#(*!3*44]632*(8%!3*)#(#!*11*,*!
(#72L25%72!%4!5#()*(67#!*!%44#!17*11#!%77#,*!%!56,%!3*44%!5%(5*44*,2%!*(7,#!2!7*,$2(2!32!562!
%44]%,725#4#! ?/:9!!
G44*! E%,72! 5F*! 17%((#! 2(! =263282#! E*,1#(%4$*(7*! #=(2! 647*,2#,*! %77#! #! $*$#,2%! 3*)*!
*11*,*!(#72L25%7#!3%44%!5%(5*44*,2%9!

!
R$%5'A/XW1*+5!P02L*1%!3*44*!E6++425F*!%$$2(217,%82#(2N!

D*44*! 5#(7,#)*,12*! ,*4%72)*! %2! ,%EE#,72! 32! 4%)#,#! 3*2! 32E*(3*(72! 3*44*! E6++425F*!

E,2$#! =,%3#! 4*! %$$2(217,%82#(2! 17*11*! E#11#(#! 17%,*! 2(! =263282#! %))%4*(3#12!
32,*77%$*(7*! 32! E,#E,2! 32E*(3*(729!
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V*,!4*!%$$2(217,%82#(2!17%7%42!#!%3!*11*!*R62E%,%7*&!%2!L2(2!3*44%!,%EE,*1*(7%(8%!*!32L*1%!
2(!=263282#&!4*!321E#1282#(2!32!562!%4!5#$$%!E,*5*3*(7*!12!%EE425%!1%4)#!
3*44#! C7%7#! 5#$E*7*(7*! E*,! 7*,,27#,2#&! #)*! )*(=%(#! 2(! ,242*)#! R6*172#(2! 32!$%112$%! #!
%)*(72! (#7*)#42! ,2L4*112! *5#(#$252&! 3*7*,$2(2! 32! %116$*,*! 32,*77%$*(7*! 4%! 7,%77%82#(*!
3*44%! 5%61%! 3%(3#(*! 2$$*32%7%! 5#$6(25%82#(*! %2! 5#$E*7*(72! 6LL252!
3*4

5#$6(R6*! (#(! #47,*! ^! =2#,(2! 3%44%! (#72L25%! 3*=42! %772! 2(7,#36772)2&! =42! %772! 17*112! %2!

E,*5*3*(7*9!
c42! *(72! 4#5%42&! %(5F*! %4! L2(*! 32! ,*%4288%,*! *5#(#$2*! 32! =*172#(*&! E#11#(#! 6724288%,*! 4*!

$%(3%7#!(*2!42$272!32!562!%4!E,2$#!5#$$%9!
'

R$%5'A/B9!PD#72L25%82#(*!3*44%!3#$%(3%!,25#()*(82#(%4*N!!
H4!5#()*(67#!5F*!%++2%!E,#E#17%!3#$%(3%!2(!)2%!,25#()*(82#(%4*!%!(#,$%!3*4!1*5#(3#!
5#$$%!3*44]%,725#4#!?/B!3*)*&! 5#(! 217%(8%!5#(7*(67%!(*44%! 17*11%!$*$#,2%&! %!E*(%!32!
3*5%3*(8%! 3%44%! ,25#()*(82#(%4*! $*3*12$%&! 5F2*3*,*! %4! =26325*! 5F*&! %! $#32L25%! 3*4!
3*5,*7#!32!562!%4!1*5#(3#!5#$$%!3*44]%,725#4#!?/:&!E,#(6(52&!(#(!#47,*!52(R6*!=2#,(2&!6(!
(6#)#! 3*5,*7#! E*,! 4%! L211%82#(*! 3*44]632*(8%9!!
a,%! 4%! E,#E#1282#(*! 3*44%! 3#$%(3%! ,25#()*(82#(%4*! *! 4]632*(8%! 32! 32156112#(*! (#(!
3*)#(#! 3*5#,,*,*! E26]! 32! 52(R6%(7%! =2#,(29!!
H4! 3*5,*7#! 5F*! L211%! 4]632*(8%! 3*)*! *11*,*! (#72L25%7#! %44]%77#,*! %! 56,%! 3*44]6LL252#&!
6(27%$*(7*! %44%! $*$#,2%! 32L*(12)%&! *(7,#! 32*52! =2#,(2! 3%44%! 3%7%! 2(! 562! *]! 17%7#!
E,#(6(52%7#9!!
a,%! 4%! 3%7%! 32! (#72L25%82#(*! %44]%77#,*! 3*4! 3*5,*7#! E,#(6(52%7#! %! (#,$%! 3*4! E,2$#!
5#$$%!*!R6*44%!3*44]632*(8%!32!32156112#(*!3*)*!2(7*,5#,,*,*!6(!7*,$2(*!(#(!$2(#,*!
32! )*(7252(R6*! =2#,(29!!
D*4! 5%1#! 2(! 562! 4%! (#72L25%82#(*! 3*4! 3*5,*7#! 3*++%! L%,12! %44]*17*,#! 24! 7*,$2(*! 32! 562! %4!
1*5#(3#! 5#$$%! *]! *4*)%7#! %! 1*77%(7%! =2#,(2&! *! R6*44#! 32! 562! %4! 5#$$%! E,*5*3*(7*! *]!
*4*)%7#!%!7,*(7%52(R6*!=2#,(29!



 
CONSIGLIO NAZIONALE FORENSE 

PRESSO IL MINISTERO DELLA GIUSTIZIA 
Ufficio studi 

 
 

 
zionale forense 

n. 5/2011 
 

13 
 

!

!
R$%5'A/C9!PH(7*,)*(7#!)#4#(7%,2#N!!

C%4)#! 5F*! 12%! *LL*776%7#!E*,! 4]2(7*=,%82#(*!(*5*11%,2%!3*4! 5#(7,%33277#,2#&! 4]2(7*,)*(7#!
3*4!7*,8#!%2!1*(12!3*44]%,725#4#!/.:!(#(!E6S!%)*,! 46#=#!#47,*! 24! 7*,$2(*!17%+2427#!E*,! 4%!
5#1727682#(*!3*4!5#()*(67#&!5#(!4*!$#3%427%]!E,*)217*!3%=42!%,725#42!?/?!*!?/B!2(!R6%(7#!
%EE425%+2429!!

!
R$%5'A239!PZ32*(8%!32!32156112#(*!3*44%!5%61%N!!

D*44]632*(8%! L211%7%!E*,! 4%!32156112#(*!3*44%! 5%61%! 24! =26325*! 2(7*,,#=%! 42+*,%$*(7*! 4*!
E%,72! E,*1*(72&! 7*(7%! 4%! 5#(5242%82#(*! 3*44%! 427*! *! L#,$64%! %44*! E%,72! 6(%! E,#E#17%!
7,%(1%772)%9!<%!$%(5%7%!5#$E%,282#(*!E*,1#(%4*!3*44*!E%,72&!#! 24! ,2L267#!3*44%!E,#E#17%!
7,%(1%772)%! 3*4! =26325*&! 1*(8%! =26172L25%7#! $#72)#&! 5#17276215#(#! 5#$E#,7%$*(7#!
)%467%+24*!3%4!=26325*!%2! L2(2!3*4!=263282#9!<*!E%,72!E#11#(#&! 1*! ,25#,,#(#!=,%)2!$#72)2&!
$#32L25%,*!4*!3#$%(3*&!*55*82#(2!*!5#(54612#(2!=2T!L#,$64%7*!E,*)2%!%67#,288%82#(*!3*4!
=26325*9!
<*!E%,72!F%((#!L%5#47T!32!L%,12!,%EE,*1*(7%,*!3%!6(!E,#56,%7#,*!=*(*,%4*!#!1E*52%4*&!24!
R6%4*!3*)*!*11*,*!%!5#(#15*(8%!3*2!L%772!3*44%!5%61%9!<%!E,#56,%!3*)*!*11*,*!5#(L*,27%!
5#(! %77#! E6++425#! #! 15,2776,%! E,2)%7%! %67*(725%7%! *! 3*)*! %77,2+62,*! %4! E,#56,%7#,*! 24!
E#7*,*!32! 5#(5242%,*!#! 7,%(12=*,*! 4%! 5#(7,#)*,12%9!<%!$%(5%7%!5#(#15*(8%&! 1*(8%!=,%)2!
,%=2#(2&!3*2!L%772!3*44%!5%61%!3%!E%,7*!3*4!E,#56,%7#,*!I!)%467%7%!3%4!=26325*!%2!L2(2!3*44%!
3*5212#(*9!
H4! )*,+%4*! 32! 5#(5242%82#(*! F%! *LL25%52%! 32! 727#4#! *1*5672)#9!
C*!4%!5#(5242%82#(*!(#(!,2*15*!*!24!=26325*!,272*(*!4%!5%61%!$%76,%!E*,!4%!3*5212#(*&!#!1*!
1#,=#(#!R6*172#(2!%772(*(72!%44%!=26,213282#(*!#!%44%!5#$E*7*(8%!#!%3!%47,*!E,*=263282%42!
4%! 562! 3*5212#(*! E6S! 3*L2(2,*! 24! =263282#&! 24! =26325*! 2()27%! 4*! E%,72! %44%! 32156112#(*! *!
E,#(6(52%! 1*(7*(8%! %(5F*! (#(! 3*L2(272)%! 3%(3#! 4*776,%! 3*4! 321E#1272)#9!
D*44%!17*11%!632*(8%!%$$*77*! 2!$*882!32!E,#)%!=2T!E,#E#172!3%44*!E%,72! *!R6*442!5F*! 4*!
E%,72! (#(! %++2%(#! E#767#! E,#E#,,*! E,2$%&! 1*! ,272*(*! 5F*! 12%(#! ,24*)%(72&! 321E#(*(3#&!
5#(! #,32(%(8%! ,*1%! (*44]632*(8%&! E*,! 4%! 4#,#! 2$$*32%7%! %116(82#(*9!
d6%4#,%! 52S! (#(! 12%! E#112+24*&! L211%! %47,%! 632*(8%&! (#(! #47,*! 32*52! =2#,(2! 3%44%! E,2$%&!
5#(5*3*(3#!%44*!E%,72&!#)*!,25#,,%(#!=26172!$#72)2&!6(!7*,$2(*!E*,*(7#,2#!(#(!16E*,2#,*!
%! 52(R6*! =2#,(2! E,2$%! 3*44]632*(8%! 32! ,2()2#! E*,! 24! 3*E#127#! 2(! 5%(5*44*,2%! 32! (#7*!
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32L*(12)*9!
D*4!5%1#!2(!562!)*(=%(#!%$$*112!(6#)2!$*882!32!E,#)%&!%!(#,$%!3*4!R62(7#!5#$$%&!4%!
5#(7,#E%,7*!E6S!3*36,,*!2!$*882!32!E,#)%!5F*!12!,*(3%(#!(*5*11%,2!2(!,*4%82#(*!%!R6*442!
%$$*112&! 5#(! %11*=(%82#(*! 32! 6(! 7*,$2(*! E*,*(7#,2#! 32! 52(R6*! =2#,(29! D*44]632*(8%!
L211%7%!%!(#,$%!3*4!E,*5*3*(7*!5#$$%!24!=26325*!%$$*77*&!1*!,24*)%(72&!2!(6#)2!$*882!32!
E,#)%! 3*3#772! 3%44%! 5#(7,#E%,7*! *! E,#))*3*! %44%! 4#,#! %116(82#(*9!
<]%116(82#(*! 3*44*! E,#)*! 3*)*! *11*,*! *1%6,27%! (*44%! 17*11%! 632*(8%! #&! 2(! 5%1#! 32!
(*5*1127T&! 2(! 632*(8%! 3%! 7*(*,12! (*2! =2#,(2! L*,2%42! 2$$*32%7%$*(7*! 1655*112)29!
D*4!5%1#!32!5F2%$%7%!2(!5%61%!%!(#,$%!3*=42!%,725#42!/.-&!1*5#(3#!5#$$%&!/.B!*!/.^&!24!
=26325*! L211%!6(%!(6#)%!632*(8%!*!321E#(*!5F*&! *(7,#!52(R6*!=2#,(2&!12%(#!(#72L25%72!%4!
7*,8#! 24! E,#))*32$*(7#! (#(5FU! 24! ,25#,1#! 2(7,#36772)#! *! 4]%77#! 32! 5#1727682#(*! 3*4!
5#()*(67#&!#11*,)%72!2!7*,$2(2!32!562!%2!5#$$2!7*,8#&!R62(7#!*!1*17#!3*44]%,725#4#!?/:9!H4!
7*,$2(*!$%112$#!*(7,#!24!R6%4*!3*)*!7*(*,12!4%!(6#)%!632*(8%!3*5#,,*!3%44%!E,#(6(52%!
3*4! E,#))*32$*(7#! 32! L211%82#(*9!
H4! 7*,8#!5F2%$%7#!3*)*!5#172762,12!(#(!$*(#!32!32*52!=2#,(2!E,2$%!3*44]632*(8%! L211%7%&!
3*E#127%(3#! 4%! E,#E,2%! $*$#,2%! %! (#,$%! 3*44]%,725#4#! ?/B9!
G!7677*!4*!(#72L25%82#(2!*!5#$6(25%82#(2!#55#,,*(72!E,#))*3*!4]6LL252#9!
<*!632*(8*!32!$*,#!,2()2#!1#(#!)2*7%7*9!

!
R$%5'A23W4"#9!PG55*,7%$*(7#!E,*=263282%4*!1644]*LL25%52%&!)%42327%]!*3!2(7*,E,*7%82#(*!3*2!

5#(7,%772!*!%55#,32!5#44*772)2N!
d6%(3#! E*,! 4%! 3*L2(282#(*! 32! 6(%! 5#(7,#)*,12%! 32! 562! %44]%,725#4#! ?.A! *]! (*5*11%,2#!
,21#4)*,*! 2(! )2%! E,*=263282%4*! 6(%! R6*172#(*! 5#(5*,(*(7*! 4]*LL25%52%&! 4%! )%42327%]! #!
4]2(7*,E,*7%82#(*!3*44*!54%61#4*!32!6(!5#(7,%77#!#!%55#,3#!5#44*772)#!(%82#(%4*&!24!=26325*!
3*523*!5#(!1*(7*(8%! 7%4*!R6*172#(*&! 2$E%,7*(3#!32172(72!E,#))*32$*(72!E*,! 4]647*,2#,*!
217,682#(*! #&! 5#$6(R6*&! E*,! 4%! E,#1*5682#(*! 3*44%! 5%61%! L211%(3#! 6(%! 1655*112)%!
632*(8%! 2(! 3%7%! (#(! %(7*,2#,*! %! (#)%(7%! =2#,(29!
<%!1*(7*(8%!*]!2$E6=(%+24*!1#47%(7#!5#(!,25#,1#!2$$*32%7#!E*,!5%11%82#(*!3%!E,#E#,12!
*(7,#! 1*11%(7%! =2#,(2! 3%44%! 5#$6(25%82#(*! 3*44]%))21#! 32! 3*E#127#! 3*44%! 1*(7*(8%9!
W#E2%! 3*4! ,25#,1#! E*,! 5%11%82#(*! 3*)*&! %! E*(%! 32! 2(%$$2112+2427T! 3*4! ,25#,1#&! *11*,*!
3*E#127%7%!E,*11#!4%!5%(5*44*,2%!3*4!=26325*!5F*!F%!*$*11#!4%!1*(7*(8%!2$E6=(%7%!*(7,#!
)*(72!=2#,(2!3%44%!(#72L25%82#(*!3*4!,25#,1#!%44*!%47,*!E%,72O! 24!E,#5*11#!*]!1#1E*1#!3%44%!
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!

3%7%!3*4!3*E#127#9!
!

R$%5'A2/9!PV#7*,2!217,677#,2!3*4!=26325*N!
H4!=26325*!2(325%!%44*!E%,72!2(!#=(2!$#$*(7#!4*!2,,*=#4%,27T!3*=42!%772!*!3*2!3#56$*(72!5F*!
E#11#(#! *11*,*! 1%(%7*! %11*=(%(3#! 6(! 7*,$2(*! E*,! E,#))*3*,)2&! 1%4)#! =42! *)*(76%42!
32,2772! R6*12729!!
V6S! %47,*12]! 321E#,,*! 3]6LL252#! 2(! R6%412%12! $#$*(7#! 4]%$$2112#(*! 32! #=(2! $*88#! 32!
E,#)%&! %(5F*! L6#,2! 3*2! 42$272! 17%+24272! 3%4! 5#325*! 52)24*&! %3! *55*82#(*! 3*4! =26,%$*(7#!
3*521#,2#&!(#(5F*]! 4%!,25F2*17%!32! 2(L#,$%82#(2!*!#11*,)%82#(2&!12%!15,277*!5F*!#,%42&!%44*!
%11#52%82#(2!12(3%5%42! 2(325%7*!3%44*!E%,729!C2!#11*,)%! 4%!321E#1282#(*!3*4!5#$$%!1*17#!
3*44]%,725#4#! ?-.9!!
!"#$%',5( #1( "#-.'&.( 0"( $./-,5( +G.)),##%( #1+( +1%4%( 0"( +.2%/%5( $1/)FR( ',),##./"%( .+( 3"',(
0,++G.)),/-.*,'-%(0,"(3.--"5(,(0"#$%',(.+-/,#P5(#,(',(/.22"#.(+G1-"+"-TG5(+G,#.*,(0,"(-,#-"*%'"(
#1+(+1%4%(#-,##%=(
H4! =26325*&! #)*! 4#! ,27*(=%! (*5*11%,2#&! E6S! #,32(%,*! 4%! 5#$E%,282#(*&! E*,! 2(7*,,#=%,4*!
42+*,%$*(7*! 162! L%772! 3*44%! 5%61%&! %(5F*! 32! R6*44*! E*,1#(*! 5F*! 12%(#! 2(5%E%52! 32!
7*172$#(2%,*!%!(#,$%!3*44]%,725#4#!-?B!#!%!562!12%!)2*7%7#!%!(#,$%!3*44]%,725#4#!-?^9!

'
R$%5'A229!P"*=217,%82#(*!16!(%17,#N!!

H4!=26325*!E6S!%67#,288%,*!4%!1#1727682#(*!3*44%!)*,+%4288%82#(*!3%!E%,7*!3*4!5%(5*442*,*!
5#(!4%!,*=217,%82#(*!16!(%17,#!3*44*!3*E#1282#(2!32!7*172!*!3*44*!%63282#(2!3*44*!E%,72!#!32!
5#(164*(729!
!

R$%5'A2?9!P`,32(%(8*!E*,!24!E%=%$*(7#!32!1#$$*N!
H4! =26325*&! 16! 217%(8%! 32! E%,7*&! 2(! #=(2! 17%7#! 3*4! =263282#&! 321E#(*! 5#(! #,32(%(8%! 24!
E%=%$*(7#! 3*44*! 1#$$*! (#(! 5#(7*17%7*9!!
_=6%4$*(7*&!2(!#=(2!17%7#!3*4!=263282#&!24!=26325*!E6S&!16!217%(8%!3*4!4%)#,%7#,*&!321E#,,*!
5#(!#,32(%(8%!24!E%=%$*(7#!32!6(%!1#$$%!%!727#4#!E,#))21#,2#!R6%(3#!,27*(=%!24!32,277#!
%55*,7%7#! *! (*2! 42$272! 3*44%! R6%(727T! E*,! 562! ,272*(*! =2T! ,%==26(7%! 4%! E,#)%9!!
<*! #,32(%(8*! 32! 562! %2! 5#$$2! E,*5*3*(72! 5#17276215#(#! 727#4#! *1*5672)#9!!
<]#,32(%(8%!32!562!%4!1*5#(3#!5#$$%!*]!,*)#5%+24*!5#(!4%!1*(7*(8%!5F*!3*523*!4%!5%61%9!

!
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R$%5'A2A9!PG11217*(8%!3*4!5#(164*(7*!7*5(25#N!
C*!4%!(%76,%!3*44%!5#(7,#)*,12%!4#!,25F2*3*&!24!=26325*&!2(!R6%412%12!$#$*(7#&!(#$2(%!6(#!
#! E26]! 5#(164*(72! 7*5(252&! 15*472! 2(! %4+2! 1E*52%42&! %! (#,$%! 3*44]%,725#4#! B/9! G! 7%4! L2(*! 24!
=26325*! E6S! 321E#,,*! %2! 1*(12! 3*4! 1*17#! 5#$$%! 3*44]%,725#4#! ?-.9!!
H4! 5#(164*(7*! E6S! *11*,*! %67#,288%7#! %! ,2L*,2,*! )*,+%4$*(7*! *3! 2(! 7%4! 5%1#! 4*! 16*!
325F2%,%82#(2! 1#(#! 2(7*=,%4$*(7*! ,%55#47*! %! )*,+%4*&! 1%4)#! R6%(7#! E,*)217#! 3%4!
E,*5*3*(7*! %,725#4#! ?--9!!
C*! 24!5#(164*(7*!5F2*3*!32!E,*1*(7%,*!,*4%82#(*!15,277%&! 24!=26325*!L211%!6(!7*,$2(*!(#(!
16E*,2#,*!%!)*(72!=2#,(2&!(#(!E,#,#=%+24*&!,2()2%(3#!4%!7,%77%82#(*!%3!%47,%!632*(8%9!

!
R$%5'A269!P"25F2*17%!32!2(L#,$%82#(2!*!#11*,)%82#(2!%44*!%11#52%82#(2!12(3%5%42N!!

C6!217%(8%!32!E%,7*&!4]%11#52%82#(*!12(3%5%4*!2(325%7%!3%44%!17*11%!F%! L%5#47T!32!,*(3*,*!
2(!=263282#&!7,%$27*!6(!16#!,%EE,*1*(7%(7*&!2(L#,$%82#(2!*!#11*,)%82#(2!#,%42!#!15,277*9!
a%42!2(L#,$%82#(2!*!#11*,)%82#(2!E#11#(#!*11*,*!,*1*!%(5F*!(*4!46#=#!32!4%)#,#!#)*!12%!
17%7#! 321E#17#! 4]%55*11#! %2! 1*(12! 3*4! 7*,8#! 5#$$%! 3*44]%,725#4#! ?-/9!!
G!7%4!L2(*&!24!=26325*!E6S!321E#,,*!%2!1*(12!3*4!1*17#!5#$$%!3*44]%,725#4#!?-.9!
H4! =26325*! E6S! ,25F2*3*,*! %44*! %11#52%82#(2! 12(3%5%42! 24! 7*17#! 3*2! 5#(7,%772! *! %55#,32!
5#44*772)2!32!4%)#,#&!%(5F*!%82*(3%42&!3%!%EE425%,*!(*44%!5%61%9!
(
!

R$%5'A2D5!PV%11%==2#!3%4!,27#!#,32(%,2#!%4!,27#!1E*52%4*N!!
H4! =26325*&!R6%(3#!,24*)%!5F*!6(%!5%61%!E,#$#11%!(*44*! L#,$*!#,32(%,2*! ,2=6%,3%!6(#!
3*2! ,%EE#,72!E,*)2172!3%44]%,725#4#!?.A&! L211%! 5#(!#,32(%(8%! 4]632*(8%!32! 562! %44]%,725#4#!
?-.!*! 24! 7*,$2(*!E*,*(7#,2#!*(7,#! 24!R6%4*! 4*!E%,72!3#),%((#!E,#))*3*,*!%44]*)*(76%4*!
2(7*=,%82#(*! 3*=42! %772! 2(7,#36772)2! $*32%(7*! 3*E#127#! 32! $*$#,2*! *! 3#56$*(72! 2(!
5%(5*44*,2%9!
D*44]632*(8%!5#$*!1#E,%!L211%7%!E,#))*3*!%!(#,$%!3*=42!%,725#42!5F*!E,*5*3#(#9!

!
R$%5'A2X5!PV%11%==2#!3%4!,27#!1E*52%4*!%4!,27#!#,32(%,2#N!

H4! =26325*&! R6%(3#! ,24*)%! 5F*! 6(%! 5%61%! E,#$#11%! (*44*! L#,$*! 17%+2427*! 3%4! E,*1*(7*!
5%E#!,2=6%,3%!6(!,%EE#,7#!32)*,1#!3%!R6*442!E,*)2172!3%44]%,725#4#!?.A&!1*!4%!5%61%!17*11%!
,2*(7,%! (*44%! 16%! 5#$E*7*(8%! 321E#(*! 5F*! =42! %772! 12%(#! $*112! 2(! ,*=#4%! 5#(! 4*!
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321E#1282#(2! 7,2+67%,2*&! %47,2$*(72! 4%! ,2$*77*! 5#(! #,32(%(8%! %4! =26325*! 5#$E*7*(7*&!
L211%(3#!6(!7*,$2(*!E*,*(7#,2#!(#(!16E*,2#,*!%!7,*(7%!=2#,(2!E*,!4%!,2%116(82#(*!5#(!24!
,27#! #,32(%,2#9!!
H(! 7%4! 5%1#! 4*! E,#)*! %5R62127*! 36,%(7*! 4#! 17%7#! 32! ,27#! 1E*52%4*! %),%((#! 4]*LL25%52%!
5#(1*(727%!3%44*!(#,$*!#,32(%,2*9!

'
R$%5'A2B9!PH(5#$E*7*(8%!3*4!=26325*N!!

d6%(3#!6(%!5%61%!,*4%72)%!%2!,%EE#,72!32!562!%44]%,725#4#!?.A!12%!17%7%!E,#E#17%!%!=26325*!
2(5#$E*7*(7*&! 4]2(5#$E*7*(8%! E6S! *11*,*! *55*E27%! 3%4! 5#()*(67#! 1#47%(7#! (*44%!
$*$#,2%!32L*(12)%!32!562!%44]%,725#4#!?/B!#))*,#!,24*)%7%!3]6LL252#!3%4!=26325*!(#(!#47,*!
4]632*(8%! 32! 562! %44]%,725#4#! ?-.9!!
d6%(3#!4]2(5#$E*7*(8%!12%!17%7%!*55*E27%!#!,24*)%7%!%2!1*(12!3*4!5#$$%!E,*5*3*(7*&! 24!
=26325*! ,2$*77*! 4%! 5%61%! %4! 7,2+6(%4*! 2(! L6(82#(*! 32! =26325*! 3*4! 4%)#,#&! L211%(3#! 6(!
7*,$2(*!E*,*(7#,2#!(#(!16E*,2#,*!%!7,*(7%!=2#,(2!E*,!4%!,2%116(82#(*!5#(!,27#!1E*52%4*9!

!
R$%5'A2C9!PV,#(6(52%!3*44%!1*(7*(8%N!!

D*44]632*(8%! 24!=26325*&! *1%6,27%! 4%!32156112#(*!#,%4*!*!6327*! 4*!5#(54612#(2!3*44*!E%,72&!
E,#(6(52%! 1*(7*(8%! 5#(! 562! 3*L2(215*! 24! =263282#! 3%(3#! 4*776,%! 3*4! 321E#1272)#! *! 3*44%!
*1E#1282#(*! 3*44*! ,%=2#(2! 32! L%77#! *! 32! 32,277#! 3*44%! 3*5212#(*9! H(! 5%1#! 32! E%,725#4%,*!
5#$E4*1127T! 3*44%! 5#(7,#)*,12%&! 24! =26325*! L211%! (*4! 321E#1272)#! 6(! 7*,$2(*&! (#(!
16E*,2#,*! %! 1*11%(7%! =2#,(2&! E*,! 24! 3*E#127#! 3*44%! 1*(7*(8%9!!
C*! 24! =26325*! 4#! ,272*(*! (*5*11%,2#&! 16! ,25F2*17%! 3*44*! E%,72&! 5#(5*3*! %44*! 17*11*! 6(!
7*,$2(*! (#(! 16E*,2#,*! %! 32*52! =2#,(2! E*,! 24! 3*E#127#! 32! (#7*! 32L*(12)*&! ,2()2%(3#! 4%!
5%61%!%44]632*(8%!2$$*32%7%$*(7*!1655*112)%!%44%!15%3*(8%!3*4!7*,$2(*!1633*77#&!E*,!
4%!32156112#(*!*!4%!E,#(6(52%!3*44%!1*(7*(8%9!
H4!=26325*&!R6%(3#!E,#(6(52%!1*(7*(8%!32!5#(3%((%!%4!E%=%$*(7#!32!1#$$*!32!3*(%,#!
E*,!5,*3272!32!4%)#,#&!3*)*!3*7*,$2(%,*&!#47,*!=42!2(7*,*112!(*44%!$216,%!4*=%4*&!24!$%==2#,!
3%((#! *)*(76%4$*(7*! 16+27#! 3%4! 4%)#,%7#,*! E*,! 4%! 32$2(682#(*! 32! )%4#,*! 3*4! 16#!
5,*327#&! 5#(3%((%(3#! %4! E%=%$*(7#! 3*44%! 1#$$%! ,*4%72)%! 5#(! 3*5#,,*(8%! 3%4! =2#,(#!
3*44%!$%76,%82#(*!3*4!32,277#9!

!
R$%5'A?35'P0*E#127#!3*44%!1*(7*(8%N''
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!

<%!1*(7*(8%!3*)*!*11*,*!3*E#127%7%!2(!5%(5*44*,2%!*(7,#!R62(3252!=2#,(2!3%44%!E,#(6(52%9!
H4!5%(5*442*,*!(*!3%]!2$$*32%7%!5#$6(25%82#(*!%44*!E%,729!
!

R$%5'A?/=(P_1*567#,2*7T!3*44%!1*(7*(8%N!!
<*!1*(7*(8*!5F*!E,#(6(52%(#!5#(3%((%!%!L%)#,*!3*4!4%)#,%7#,*!E*,!5,*3272!3*,2)%(72!3%2!
,%EE#,72! 32! 562! %44]%,725#4#! ?.A! 1#(#! E,#))21#,2%$*(7*! *1*5672)*9!!
G44]*1*5682#(*! 12! E6S! E,#5*3*,*! 5#(! 4%! 1#4%! 5#E2%! 3*4! 321E#1272)#&! 2(! E*(3*(8%! 3*4!
7*,$2(*!E*,!24!3*E#127#!3*44%!1*(7*(8%9!
H4!=26325*!32!%EE*44#!E6S!321E#,,*!5#(!#,32(%(8%!(#(!2$E6=(%+24*!5F*!4]*1*5682#(*!12%!
1#1E*1%! R6%(3#! 3%44%! 17*11%! E#11%! 3*,2)%,*! %44]%47,%! E%,7*! =,%)2112$#! 3%((#9!!
<%!1#1E*(12#(*!321E#17%!%!(#,$%!3*4!5#$$%!E,*5*3*(7*!E6S!*11*,*!%(5F*!E%,82%4*!*&!

!!
<*! 1*(7*(8*! 5F*! E,#(6(52%(#! 5#(3%((%! %! L%)#,*! 3*4! 3%7#,*! 32! 4%)#,#! 1#(#!
E,#))21#,2%$*(7*! *1*5672)*! *! 1#(#! 1#==*77*! %44%! 32152E42(%! 3*=42! %,725#42! -@-! *! -@'9!!
H4!=26325*!32!%EE*44#!E6S!321E#,,*!5#(!#,32(%(8%!(#(!2$E6=(%+24*!5F*!4]*1*5682#(*!12%!
1#1E*1%!2(!7677#!#!2(!E%,7*!R6%(3#!,25#,,#(#!=,%)2!$#72)29!!

(
R$%5'A?29!P[%467%82#(*!*R627%72)%!3*44*!E,*17%82#(2N!

d6%(3#!12%!5*,7#!24!32,277#!$%!(#(!12%!E#112+24*!3*7*,$2(%,*!4%!1#$$%!3#)67%&!24!=26325*!
4%!42R623%!5#(!)%467%82#(*!*R627%72)%9(!

!
b!->!0_<<_!HXVZcDGgH`DH!!
R$%5'A??5'Pc26325*!3]%EE*44#N!!

<]%EE*44#!5#(7,#!4*!1*(7*(8*!E,#(6(52%7*!(*2!E,#5*112!,*4%72)2!%44*!5#(7,#)*,12*!E,*)217*!
(*44]%,725#4#! ?.A! 3*)*! *11*,*! E,#E#17#! 5#(! ,25#,1#! 3%)%(72! %44%! 5#,7*! 32! %EE*44#!
7*,,27#,2%4$*(7*!5#$E*7*(7*!2(!L6(82#(*!32!=26325*!3*4!4%)#,#9!
`)*! 4]*1*5682#(*! 12%! 2(282%7%&! E,2$%! 3*44%! (#72L25%82#(*! 3*44%! 1*(7*(8%&! 4]%EE*44#! E6S!
*11*,*!E,#E#17#!5#(!,21*,)%!3*2!$#72)2!5F*!3#),%((#!*11*,*!E,*1*(7%72!(*4!7*,$2(*!32!
562!%44]%,725#4#!?'?9!
(

R$%5'A?A9!P0*E#127#!3*4!,25#,1#!2(!%EE*44#N!!
H4! ,25#,1#! 3*)*! 5#(7*(*,*! 4]*1E#1282#(*! 1#$$%,2%! 3*2! L%772! *! 2! $#72)2! 1E*52L252!
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!

3*44]2$E6=(%82#(*&! (#(5FU]! 4*! 2(325%82#(2! E,*15,277*! 3%44]%,725#4#! ?/?9!!
H4!,25#,1#!3*)*!*11*,*!3*E#127%7#!(*44%!5%(5*44*,2%!3*44%!5#,7*!32!%EE*44#!P/N!*(7,#!7,*(7%!
=2#,(2!3%44%!(#72L25%82#(*!3*44%!1*(7*(8%&!#EE6,*!*(7,#!R6%,%(7%!=2#,(2!(*4!5%1#!2(!562!4%!
(#72L25%82#(*!%++2%!3#)67#!*LL*776%,12!%44]*17*,#9!

'
R$%5'A?69!P0*5,*7#!3*4!E,*123*(7*N!

H4!E,*123*(7*!3*44%!5#,7*!32!%EE*44#!*(7,#!52(R6*!=2#,(2!3%44%!3%7%!32!3*E#127#!3*4!,25#,1#!
(#$2(%! 24! =26325*! ,*4%7#,*! *! L211%&! (#(! #47,*! 1*11%(7%! =2#,(2! 3%44%! 3%7%! $*3*12$%&!
4]632*(8%! 32! 32156112#(*! 32(%(82! %4! 5#44*=2#9!!
<]%EE*44%(7*&!(*2!32*52!=2#,(2! 1655*112)2!%4!3*E#127#!3*4!3*5,*7#&!E,#))*3*!%44%!(#72L25%!
3*4!,25#,1#!*!3*4!3*5,*7#!%44]%EE*44%7#9!
a,%! 4%! 3%7%! 32! (#72L25%82#(*! %44]%EE*44%7#! *! R6*44%! 3*44]632*(8%! 32! 32156112#(*! 3*)*!
2(7*,5#,,*,*! 6(! 7*,$2(*! (#(! $2(#,*! 32! )*(7252(R6*! =2#,(29!!
D*4!5%1#!2(!562!4%!(#72L25%82#(*!E,*)217%!3%4!1*5#(3#!5#$$%!3*)*!*LL*776%,12!%44]*17*,#&!2!
7*,$2(2! 32! 562! %4! E,2$#! *! %4! 7*,8#! 5#$$%! 1#(#! *4*)%72&! ,21E*772)%$*(7*&! %! #77%(7%! *!
1*11%(7%!=2#,(29!!

!
R$%5'A?D5!PW#1727682#(*!3*44]%EE*44%7#!*!%EE*44#!2(523*(7%4*N!!

<]%EE*44%7#!3*)*!5#172762,12!%4$*(#!32*52!=2#,(2!E,2$%!3*44%!632*(8%9!
<%!5#1727682#(*!3*44]%EE*44%7#!12!*LL*776%!$*32%(7*!3*E#127#!2(!5%(5*44*,2%!3*4!L%1525#4#!*!
32!6(%!$*$#,2%!32L*(12)%&!(*44%!R6%4*!3*)*!*11*,*!5#(7*(67%!3*77%=42%7%!*1E#1282#(*!32!
7677*! 4*! 16*! 32L*1*9!!
C*!E,#E#(*!%EE*44#!2(523*(7%4*&!4]%EE*44%7#!3*)*!*1E#,,*!(*44%!17*11%!$*$#,2%!2!$#72)2!
1E*52L252! 16! 562! L#(3%! 4]2$E6=(%82#(*9! <]%EE*44#! 2(523*(7%4*! 3*)*! *11*,*! E,#E#17#&! %!
E*(%!32!3*5%3*(8%&!(*44%!$*$#,2%!32!5#1727682#(*&!3%!(#72L25%,12&!%!56,%!3*44]%EE*44%7#&!
%44%! 5#(7,#E%,7*! %4$*(#! 32*52! =2#,(2! E,2$%! 3*44]632*(8%! L211%7%! %! (#,$%! 3*44]%,725#4#!
E,*5*3*(7*9!!
C2!#11*,)%(#&!2(!R6%(7#!%EE425%+242&!4*!321E#1282#(2!3*44]%,725#4#!?/B9!

!
R$%5'A?X!PZ32*(8%!32!32156112#(*N!!

D*44]632*(8%! 24! =26325*! 2(5%,25%7#! L%! 4%! ,*4%82#(*!#,%4*!3*44%! 5%61%9! H4! 5#44*=2#&! 1*(7272! 2!
32L*(1#,2! 3*44*! E%,72&! E,#(6(52%! 1*(7*(8%! 3%(3#! 4*776,%! 3*4! 321E#1272)#! (*44%! 17*11%!
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!

632*(8%9!
D#(! 1#(#!%$$*11*!(6#)*! 3#$%(3*! *3! *55*82#(29!D#(! 1#(#!%$$*112!(6#)2!$*882! 32!
E,#)%&!7,%((*!24!=26,%$*(7#!*172$%7#,2#&!1%4)#!5F*!24!5#44*=2#!%(5F*!3]6LL252#&!42!,27*(=%!
2(321E*(1%+242!%2!L2(2!3*44%!3*5212#(*!3*44%!5%61%9!
_]!1%4)%!4%!L%5#47%]!3*44*!E%,72!32!3*L*,2,*!24!=26,%$*(7#!3*521#,2#!2(!R6%412%12!$#$*(7#!
3*44%! 5%61%9!!
d6%4#,%! %$$*77%! 4*! (6#)*! E,#)*&! 24! 5#44*=2#! L211%&! *(7,#! )*(72! =2#,(2&! 4]632*(8%! (*44%!
R6%4*!*11*!3*++#(#!*11*,*!%116(7*!*!3*)*!*11*,*!E,#(6(52%7%!4%!1*(7*(8%9!H(!7%4!5%1#!24!
5#44*=2#!5#(!4%!17*11%!#,32(%(8%!E6S!%3#77%,*!2!E,#))*32$*(72!32!562!%44]%,725#4#!?-'9!
C#(#!%EE425%+242!4*!321E#1282#(2!32!562!%2!5#$$2!1*5#(3#!*!7*,8#!3*44]%,725#4#!?-A9!

!
R$%5'A?B9!P0*E#127#!3*44%!1*(7*(8%!32!%EE*44#N!!

H4!3*E#127#!3*44%! 1*(7*(8%!32!%EE*44#!*]! *LL*776%7#!5#(! 4]#11*,)%(8%!3*44*!(#,$*!32! 562!
%44]%,725#4#! ?'.9!!
7*',::(*#,'*('8*+:&+%&'8"('+"#&48&'#&00,'8"((Y,$%*#&(&'A?/9!!

'
R$%5'A?C5'PW%$+2%$*(7#!3*4!,27#!2(!%EE*44#N!

<%! 5#,7*! 32! %EE*44#&! 1*! ,272*(*! 5F*! 24! E,#))*32$*(7#! 2(! E,2$#! =,%3#!(#(! 12! 12%! 1)#47#!
1*5#(3#!24!,27#!E,*15,277#&!E,#5*3*!%!(#,$%!3*=42!%,725#42!?-B!*!?-^=(

(
R$%5'AA39!PGEE*44%+2427T!3*44*!1*(7*(8*N!!

C#(#! 2(%EE*44%+242! 4*! 1*(7*(8*! 5F*! F%((#! 3*521#! 6(%! 5#(7,#)*,12%! 32! )%4#,*! (#(!
!

!
R$%5'AA/9!PW#(164*(7*!7*5(25#!2(!%EE*44#N!!

H4! 5#44*=2#&! (*44]632*(8%! 32! 562! %4! E,2$#! 5#$$%! 3*44]%,725#4#! ?'^&! E6S! (#$2(%,*! 6(!
5#(164*(7*!7*5(25#!,2()2%(3#!%3!%47,%!632*(8%!3%!L211%,12!(#(!#47,*!7,*(7%!=2#,(29!H(!7%4!
5%1#! 5#(! 4%! 17*11%! #,32(%(8%! E6S! %3#77%,*! 2! E,#))*32$*(72! 32! 562! %44]%,725#4#! ?-'9!!
H4!5#(164*(7*!3*)*!3*E#127%,*!24!E,#E,2#!E%,*,*!%4$*(#!32*52!=2#,(2!E,2$%!3*44%!(6#)%!
632*(8%9!

R$%5'?''
'U!"#$%#"&"%'"()%*1'"(.++,()%'-/%2,/#",(0"#)"$+"'.-,((

P&8*#"' 8*' :$&#"89$,' #*-*("=' @*1$&' EF' W' !"*' :$&#"8*0"4%*' +:"#*,(*' W' K*%&(&' E' W' !"*'
:$&#"8*0"4%*'+&00,$*'W'P,:&'EEEW1*+'W'!"(':$&#"8*0"4%&'+&00,$*&'8*'#&)4*;*&4"5'



 
CONSIGLIO NAZIONALE FORENSE 

PRESSO IL MINISTERO DELLA GIUSTIZIA 
Ufficio studi 

 
 

 
zionale forense 

n. 5/2011 
 

21 
 

!

((0.+(/"-%(#%**./"%(0"()%5'"&"%',V'
!!

!/9! D*44*! 5#(7,#)*,12*! 32152E42(%7*! 3%4! W%E#! HHH&! (#(! 12! %EE425%(#! 2! 5#$$2! 1*5#(3#! *!
7*,8#!3*44]%,725#4#!^.-Y7*,!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!-9! d6%(3#! 4%! 5%61%! *]! =26325%7%! 2(! E,2$#! =,%3#! 2(! 5#$E#1282#(*! 5#44*=2%4*&! 5#(! 24!
3*5,*7#! 32! 562! %44]%,725#4#! ^.-Y+21&! 7*,8#! 5#$$%&! 3*4! 5#325*! 32! E,#5*36,%! 52)24*! 24!
E,*123*(7*! 3*4! 5#44*=2#! 3*12=(%! 24! =26325*! ,*4%7#,*9! H4! E,*123*(7*! E6S! 3*4*=%,*!
4]%116(82#(*!3*2!$*882!217,677#,2!%3!6(#!3*2!5#$E#(*(72!3*4!5#44*=2#9!!
!'9!e*,$#!R6%(7#!E,*)217#!3%2!5#$$2!/!*!-&!R6%(3#!I!5#$E*7*(7*!4%!5#,7*!32!%EE*44#!2(!
E,2$#!=,%3#! 24!E,#5*32$*(7#! I! ,*=#4%7#!3%=42! %,725#42!^.-Y+21!*!^.-Y7*,!3*4! 5#325*!32!
E,#5*36,%!52)24*9!

'
R$%5'X32'4"#5'Z&$0,'8"((,'8&0,48,5'P&+%*%9;*&4"'8"(("':,$%*5''
!
h/i!D*44*!5%61*!2(!562!24!7,2+6(%4*!=26325%!2(!5#$E#1282#(*!$#(#5,%725%&!4%!3#$%(3%!E6S!
*11*,*! E,#E#17%! 5#(! ,25#,1#! %4! 7,2+6(%4*! 5#$E*7*(7*9! H4! ,25#,1#&! 1#77#15,277#! %! (#,$%!
3*44]%,725#4#!/-:&!3*)*!5#(7*(*,*!4*!2(325%82#(2!32!562!%2!(6$*,2!/N&!-N&!'N&!?N&!:N!*!BN!*!
4]%))*,72$*(7#!32!562!%4!(6$*,#!^N!3*4!7*,8#!5#$$%!3*44]%,725#4#!/B'9!
h-i!G!1*=627#!3*44%!E,*1*(7%82#(*!3*4!,25#,1#!24!5%(5*442*,*!L#,$%!24!L%1525#4#!3]6LL252#!*!
4#!E,*1*(7%!1*(8%!,27%,3#!%4!E,*123*(7*!3*4!7,2+6(%4*&!24!R6%4*!3*12=(%!24!$%=217,%7#!562!I!
%LL23%7%!4%!7,%77%82#(*!3*4!E,#5*32$*(7#9!
h'i! H4! =26325*! 3*12=(%7#! L211%! 5#(! 3*5,*7#! 4]632*(8%! 32! 5#$E%,282#(*! 3*44*! E%,72&!
%11*=(%(3#! 24! 7*,$2(*!E*,! 4%!5#1727682#(*!3*4!5#()*(67#&!5F*!3*)*!%))*(2,*!(#(!#47,*!
32*52! =2#,(2! E,2$%! 3*44]632*(8%O! 24! ,25#,1#&! 6(27%$*(7*! %4! 3*5,*7#! 32! L211%82#(*!
3*44]632*(8%&!3*)*!*11*,*!(#72L25%7#!%4!5#()*(67#!%4$*(#!7,*(7%!=2#,(2!E,2$%!3*44%!3%7%!
L211%7%!E*,!4%!16%!5#1727682#(*9!
h?i! H4! 5#()*(67#! 3*)*! 5#172762,12!$*32%(7*! 3*E#127#! 2(! 5%(5*44*,2%! 3*44%! 5#$E%,1%! 32!
,21E#17%&!(*44%!R6%4*!3*)*!E,#E#,,*!4*!16*!32L*1*!*!E,*(3*,*!E#1282#(*!162!L%772!E#172!3%4!
,25#,,*(7*! %! L#(3%$*(7#! 3*44%! 3#$%(3%&! 2(325%,*! 2! $*882! 32! E,#)%! 32! 562! 2(7*(3*!
%))%4*,12!*!2!3#56$*(72!5F*!#LL,*!2(!5#$6(25%82#(*&!(#(5FU!L#,$64%,*!4*!5#(54612#(29!G!
E*(%!32!3*5%3*(8%!3*)*!E,#E#,,*!4*!*)*(76%42!3#$%(3*!,25#()*(82#(%42!*!4*!*55*82#(2!
E,#5*116%42!*!32!$*,27#!5F*!(#(!1#(#!,24*)%+242!3]6LL252#9!
h:i!C*! 24!5#()*(67#! 2(7*(3*!5F2%$%,*!6(!7*,8#! 2(!=%,%(82%!3*)*&!%!E*(%!32!3*5%3*(8%&!
L%,(*!325F2%,%82#(*! (*44%! 5#$E%,1%!32! 5#1727682#(*! *! 5F2*3*,*! %4! =26325*!3*12=(%7#! 4#!
1E#17%$*(7#!3*44]632*(8%9! H4!=26325*&!5#(!3*5,*7#!5#$6(25%7#!3%4!5%(5*442*,*!%44*!E%,72!
5#1727627*&! E,#))*3*! %! L211%,*! 4%! 3%7%! 3*44%! (6#)%! 632*(8%! %11*=(%(3#! 6(! 7*,$2(*!
E*,*(7#,2#! E*,! 4%! 527%82#(*! 3*4! 7*,8#9! <%! 5#1727682#(*! 3*4! 7*,8#! 2(! =263282#! %))2*(*! %!
(#,$%!3*4!R6%,7#!5#$$%!
'
X32'-,/5'S$&#"8*0"4%&'
!h/i!H4!=26325*&!1*!,272*(*!32!*11*,*!2(5#$E*7*(7*&!4#!325F2%,%!5#(!#,32(%(8%9!
h-i! C*! ,24*)%! 5F*! 4%! 3#$%(3%! (#(! ,2*(7,%! 7,%! R6*44*! 2(325%7*! (*44]%,725#4#! ^.-Y+21&! 24!
=26325*&!5#(!#,32(%(8%!(#(! 2$E6=(%+24*&! 4%!325F2%,%!2(%$$2112+24*9!D*44#!17*11#!$#3#!
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!

E,#))*3*!1644%!3#$%(3%!,25#()*(82#(%4*9!
h'i!C*!,272*(*!5F*!4*!32L*1*!1)#47*!3%44*!E%,72!,25F2*3#(#!6(]217,682#(*!(#(!1#$$%,2%&!24!
=26325*&! 5#(! #,32(%(8%! (#(! 2$E6=(%+24*&! L211%! 4]632*(8%! 32! 562! %44]%,725#4#! /@'9! H(! 7%4!
5%1#!12!%EE425%(#!4*!321E#1282#(2!3*4!42+,#!HH9!
h?i!d6%(3#!4%!5%61%!,*4%72)%!%44%!3#$%(3%!,25#()*(82#(%4*!,25F2*3*!6(]217,682#(*!(#(!
1#$$%,2%&!24!=26325*!(*!321E#(*!4%!1*E%,%82#(*9!
h:i! C*! (#(! E,#))*3*! %2! 1*(12! 3*2! 5#$$2! E,*5*3*(72&! %44%! E,2$%! 632*(8%! 24! =26325*&!
1*(727*! 4*! E%,72&! #$*11%!#=(2! L#,$%427T!(#(! *11*(82%4*! %4! 5#(7,%33277#,2#&! E,#5*3*! (*4!
$#3#!5F*!,272*(*!E2K!#EE#,76(#!%=42!%772!32!217,682#(*!,24*)%(72!2(!,*4%82#(*!%44]#==*77#!
3*4! E,#))*32$*(7#! ,25F2*17#! *! E,#))*3*! 5#(! #,32(%(8%! %44]%55#=42$*(7#! #! %4! ,2=*77#!
3*44*!3#$%(3*9!
hBi! <]#,32(%(8%! I! E,#))21#,2%$*(7*! *1*5672)%! *! 5#17276215*! 727#4#! E*,! 4]215,282#(*! 32!
2E#7*5%!=263282%4*!*!E*,!4%!7,%15,282#(*9!
h^i!H4!=26325*!E,#))*3*!2(!#=(2!5%1#!1644*!1E*1*!3*4!E,#5*32$*(7#!%2!1*(12!3*=42!%,725#42!
A/!*!1*=6*(729!
'
X32'61.-,/5'R::"((&'
'h/i! <]#,32(%(8%! *$*11%! %2! 1*(12! 3*4! 1*17#! 5#$$%! 3*44]%,725#4#! ^.-Y7*,! E,#365*! =42!
*LL*772! 32! 562! %44]%,725#4#! -A.A! 3*4! 5#325*! 52)24*! 1*! (#(! I! %EE*44%7%! *(7,#! 7,*(7%! =2#,(2!
3%44%!16%!5#$6(25%82#(*!#!(#72L25%82#(*9!C#(#!%$$*112!(6#)2!$*882! 32!E,#)%!*!(6#)2!
3#56$*(72!R6%(3#!24!5#44*=2#!42!,272*(*!,24*)%(72!%2! L2(2!3*44%!3*5212#(*&!#))*,#!4%!E%,7*!
32$#17,%!32!(#(!%)*,!E#767#!E,#E#,42!(*4!5#,1#!3*4!E,#5*32$*(7#!1#$$%,2#!E*,!5%61%!
%3!*11%!(#(!2$E67%+24*9!H4!E,*123*(7*!3*4!5#44*=2#!E6S!3*4*=%,*!4]%116(82#(*!3*2!$*882!
217,677#,2!%3!6(#!3*2!5#$E#(*(72!3*4!5#44*=2#9!
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!

R$%5'A5'
U71-.*,'-%(0,+(/"-%V'

/9!d6%(3#! 6(%! 5#(7,#)*,12%! )2*(*! E,#$#11%! 2(! L#,$*! 32)*,1*! 3%! R6*44*! E,*)217*! 3%4!
E,*1*(7*!3*5,*7#&!24!=26325*!321E#(*!24!$67%$*(7#!3*4!,27#!5#(!#,32(%(8%9!!
!-9! <]#,32(%(8%! E,*)217%! 3%4! 5#$$%! /! )2*(*! E,#(6(52%7%! 3%4! =26325*&! %(5F*! 3]6LL252#&!
(#(!#47,*!4%!E,2$%!632*(8%!32!5#$E%,282#(*!3*44*!E%,729!!
!'9!d6%(3#! 4%! 5#(7,#)*,12%! ,2*(7,%! 7,%!R6*44*!E*,! 4*!R6%42! 24!E,*1*(7*!3*5,*7#!E,*)*3*!
4]%EE425%82#(*! 3*4! ,27#! 3*4! 4%)#,#&! 24! =26325*! L211%! 4]632*(8%! 32! 562! %44]%,725#4#! ?-.! 3*4!
5#325*! 32! E,#5*36,%! 52)24*! *! 24! 7*,$2(*! E*,*(7#,2#! *(7,#! 24! R6%4*! 4*! E%,72! 3*)#(#!
E,#))*3*,*! %44]*)*(76%4*! 2(7*=,%82#(*! 3*=42! %772! 2(7,#36772)2! $*32%(7*! 3*E#127#! 32!
$*$#,2*!*!3#56$*(72!2(!5%(5*44*,2%9!!
!?9! d6%(3#! 325F2%,%! 4%! E,#E,2%! 2(5#$E*7*(8%&! 24! =26325*! 321E#(*! 5F*! 4%! 5%61%! 12%!
,2%116(7%! 3%)%(72! %4! =26325*! 5#$E*7*(7*! 5#(! 24! ,27#! 17%+2427#! 3%44*! 321E#1282#(2! 3*4!
E,*1*(7*!3*5,*7#9!!
!:9!c42!*LL*772!1#17%(82%42!*!E,#5*116%42!3*44%!3#$%(3%!12!E,#365#(#!1*5#(3#! 4*!(#,$*!
3*4! ,27#! 1*=627#! E,2$%! 3*4! $67%$*(7#9! "*17%(#! L*,$*! 4*! 3*5%3*(8*! *! 4*! E,*54612#(2!
$%76,%7*!1*5#(3#!4*!(#,$*!3*4!,27#!
1*=627#!E,2$%!3*4!$67%$*(7#9!!

!
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!

R$%5'6''
'U7&+:"4+*&4"'8"((Y"[[*#,#*,'"+"#9%*-,'8"(':$&--"8*0"4%&'*0:9)4,%&V'

!!
!/9!D*2!5%12!2(!562!24!E,*1*(7*!3*5,*7#!E,*)*3*!4%!1#1E*(12#(*!3*44]*LL25%52%!*1*5672)%!3*4!
E,#))*32$*(7#! 2$E6=(%7#! 24! =26325*! )2! E,#))*3*&! 1*! ,25F2*17#! *! 1*(727*! 4*! E%,72&! 5#(!
#,32(%(8%! (#(! 2$E6=(%+24*&! R6%(3#! ,25#,,#(#! =,%)2! *! 52,5#17%(82%7*! ,%=2#(2!
*1E42527%$*(7*!2(325%7*!(*44%!$#72)%82#(*9!!
!-9!H(!5%1#!32!E*,25#4#!2$$2(*(7*!32!6(!3%((#!=,%)*!*!2,,*E%,%+24*&!4%!1#1E*(12#(*!E6S!
*11*,*! 321E#17%! 5#(! 3*5,*7#! E,#(6(52%7#! L6#,2! 632*(8%9! <%! 1#1E*(12#(*! 32)2*(*!
2(*LL25%5*!1*!(#(!*]!5#(L*,$%7%&!*(7,#!4%!E,2$%!632*(8%!1655*112)%&!5#(!4]#,32(%(8%!32!
562!%4!5#$$%!/9!

!

PRSI'EE'
!M@@M'PIGKJIFMJ7EM'JMLI@RKE'!R@'JEKI'!M@'@RFIJI'

!

!

R$%5'D5'
U %$$%#"&"%',(.0(%/0"'.'&.8"'5"1'&"%',V'

!
/9!<*!5#(7,#)*,12*!E,*)217*!3%44]%,725#4#!--!3*44%!4*==*!-?!(#)*$+,*!/A@/&!(9!B@A&!1#(#!
,*=#4%7*! 3%4! ,27#! 3*4! 4%)#,#&! #)*! (#(! 32)*,1%$*(7*! 17%+2427#! 3%44*! 321E#1282#(2! 3*4!
E,*1*(7*!%,725#4#9!!
!-9! <]#EE#1282#(*! 12! E,#E#(*!3%)%(72! %4! =26325*!3*4! 46#=#! 2(! 562! *]! 17%7%! 5#$$*11%! 4%!

R$%%5'22'"'2?.'(5'2A'4&-"01$"'/CB/.'45'DBC''
'
225'I::&+*;*&4"',((Y&$8*4,4;,W*4)*94;*&4"'
W#(7,#!4]#,32(%(8%Y2(=26(82#(*!32!E%=%$*(7#!*!5#(7,#!4]#,32(%(8%!5F*!321E#(*!4%!1#4%!
5#(L215%&! =42! 2(7*,*11%72!E#11#(#!E,#E#,,*!#EE#1282#(*!3%)%(72!%4! =26325*!3*4! 46#=#! 2(!
562! I! 17%7%! 5#$$*11%! 4%! )2#4%82#(*! 2(32)236%7#! %! (#,$%! 3*44]%,79! --Y+21! &! *(7,#! 24!
7*,$2(*!32!7,*(7%!=2#,(2!3%44%!(#72L25%82#(*!3*4!E,#))*32$*(7#9!
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!

)2#4%82#(*9!!
!'9! C%4)#! R6%(7#! E,*)217#! 3%2! 5#$$2! ?! *! :&! *! 1%4)*! 4*! 5#$E*7*(8*! 17%+2427*! 3%! %47,*!
321E#1282#(2!32!4*==*&!4]#EE#1282#(*!12!E,#E#(*!3%)%(72!%4!=26325*!32!E%5*9!!
!?9!<]#EE#1282#(*!12!E,#E#(*!3%)%(72!%4!7,2+6(%4*!R6%(3#!4%!1%(82#(*!*]!17%7%!%EE425%7%!
E*,!6(%!)2#4%82#(*!5#(5*,(*(7*!321E#1282#(2!2(!$%7*,2%>!!
!%N!32!767*4%!3*4!4%)#,#&!32!2=2*(*!162!46#=F2!32!4%)#,#!*!32!E,*)*(82#(*!3*=42!2(L#,76(2!164!
4%)#,#O!!
!+N!32!E,*)23*(8%!*!%11217*(8%!#++42=%7#,2%O!!
!5N! 32! 767*4%! 3*44]%$+2*(7*! 3%44]2(R62(%$*(7#&! 3*44%! L4#,%&! 3*44%! L%6(%! *! 3*44*! %,**!
E,#7*77*O!!
!3N!32!2=2*(*!3*=42!%42$*(72!*!3*44*!+*)%(3*O!!
!*N!)%467%,2%O!!
!LN!32!%(72,25254%==2#9!!

!H4!7*,$2(*!I!32!1*11%(7%!=2#,(2!1*!4]2(7*,*11%7#!,212*3*!%44]*17*,#9!
!<]#EE#1282#(*!12!E,#E#(*!$*32%(7*!,25#,1#&!%4!R6%4*!I!%44*=%7%!4]#,32(%(8%!(#72L25%7%9!
!H4! ,25#,1#! 3*)*! 5#(7*(*,*! %47,*1j&! R6%(3#! 4]#EE#(*(7*! (#(! %++2%! 2(325%7#! 6(! 16#!
E,#56,%7#,*&! 4%!325F2%,%82#(*!32!,*123*(8%!#! 4%!*4*82#(*!32!3#$25242#!(*4!5#$6(*!3#)*!
F%!1*3*!24!=26325*!%327#9!
!C*! $%(5%! 4]2(325%82#(*! 3*4! E,#56,%7#,*! #EE6,*! 4%! 325F2%,%82#(*! 32! ,*123*(8%! #! 4%!
*4*82#(*!32!3#$25242#&!4*!(#72L25%82#(2!%4!,25#,,*(7*!)*(=#(#!*1*=627*!$*32%(7*!3*E#127#!
2(!5%(5*44*,2%9!
!d6%(3#!I!17%7#!(#$2(%7#!6(!E,#56,%7#,*&!4*!(#72L25%82#(2!*!4*!5#$6(25%82#(2!(*4!5#,1#!
3*4! E,#5*32$*(7#! 1#(#! *LL*776%7*!(*2! 16#2! 5#(L,#(72! 1*5#(3#! 4*!$#3%427T! 17%+2427*!3%4!
5#325*!32!E,#5*36,%!52)24*9!
!<]#EE#1282#(*! (#(! 1#1E*(3*! 4]*1*5682#(*! 3*4! E,#))*32$*(7#&! 1%4)#! 5F*! 24! =26325*&!
5#(5#,,*(3#!=,%)2!$#72)2&!321E#(=%!32)*,1%$*(7*!5#(!#,32(%(8%!2(#EE6=(%+24*9'
'
'
'
'
!

:9!<]#EE#1282#(*!12!E,#E#(*!%47,*1j!3%)%(72!%4!7,2+6(%4*>!!
!%N! 1*!E*,! 4%! )2#4%82#(*! *]! E,*)217%!6(%! 1%(82#(*! E*56(2%,2%! 16E*,2#,*!(*4!$%112$#!%!
/:9?A'!*6,#O!!
!+N!R6%(3#&!*11*(3#!4%!)2#4%82#(*!E6(27%!5#(!1%(82#(*!E*56(2%,2%!E,#E#,82#(%4*!1*(8%!
E,*)212#(*!32!6(!42$27*!$%112$#&!*]!17%7%!%EE425%7%!6(%!1%(82#(*!16E*,2#,*!%!/:9?A'!
!

22W1*+5'P&0:"%"4;,':"$'*(')*98*;*&'8*'&::&+*;*&4"9!!
C%4)#! R6%(7#! E,*)217#! 3%2! 5#$$2! 1*=6*(72&! 4]#EE#1282#(*! 32! 562! %44]%,79! --! 12! E,#E#(*!
3%)%(72!%4!=26325*!32!E%5*9!
!<]#EE#1282#(*!12!E,#E#(*!3%)%(72!%4!7,2+6(%4*!R6%(3#!4%!1%(82#(*!I!17%7%!%EE425%7%!E*,!
6(%!)2#4%82#(*!5#(5*,(*(7*!321E#1282#(2!2(!$%7*,2%>!
!%N!32!767*4%!3*4!4%)#,#&!32!2=2*(*!162!46#=F2!32!4%)#,#!*!32!E,*)*(82#(*!3*=42!2(L#,76(2!164!
4%)#,#O!
!+N!32!E,*)23*(8%!*!%11217*(8%!#++42=%7#,2%O!
!5N!6,+%(21725%!*3!*324282%O!
!3N! 32! 767*4%! 3*44]%$+2*(7*! 3%44]2(R62(%$*(7#&! 3*44%! L4#,%&! 3*44%! L%6(%! *! 3*44*! %,**!
E,#7*77*O!
!*N!32!2=2*(*!3*=42!%42$*(72!*!3*44*!+*)%(3*O!
!LN!32!1#52*7T!*!32!2(7*,$*32%,2!L2(%(82%,2O!
!=N!7,2+67%,2%!*!)%467%,2%O!
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!

!=YH"#N!%(72,25254%==2#9'
5N!R6%(3#!I!17%7%!%EE425%7%!6(%!1%(82#(*!32!(%76,%!32)*,1%!3%!R6*44%!E*56(2%,2%&!1#4%!#!
5#(=26(7%!%!R6*17]6472$%&!L%77%!*55*82#(*!E*,!4*!)2#4%82#(2!E,*)217*!3%4!,939!-/!325*$+,*!
/A''&!(9!/^'B&!3%44%!49!/:!325*$+,*!/AA.&!(9!'@B!*!3%4!394=9!'.!%E,24*!/AA-&!(9!-@:9!*6,#O!!
!

J")*&' 8"#$"%&' 2/' 8*#"01$"' /C??.' 45' /X?D.' 021E#1282#(2! 1644]%11*=(#! +%(5%,2#&!
1644]%11*=(#!52,5#4%,*!*!16!%456(2! 727#42!1E*52%42!3*44]H172767#!32!*$2112#(*&!3*4!k%(5#!32!
D%E#42!*!3*4!k%(5#!32!C25242%>!
'
@"))"'/6'8*#"01$"'/CC3.'45'?BD'
D6#)%!32152E42(%!1%(82#(%7#,2%!3*=42!%11*=(2!+%(5%,29!!
'
!"#$"%&'@")*+(,%*-&'?3',:$*("'/CC2.'45'2B6'
]O1%2%()%0"),(0,++.(#-/.0.]'

B9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%!
(#72L25%82#(*!3*4!E,#))*32$*(7#&!#))*,#!*(7,#!1*11%(7%!=2#,(2!1*! 24!,25#,,*(7*!,212*3*!
%44]*17*,#&!*!E6S!*11*,*!3*E#127%7#!%(5F*!%!$*88#!3*4!1*,)282#!E#17%4*9!!
!^9! <]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! E6S! *11*,*! 1#1E*1%! 1*5#(3#!
R6%(7#!E,*)217#!3%44]%,725#4#!:9!!
!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

2?5'L*98*;*&'8*'&::&+*;*&4"!!
H4!=26325*&!1*! 24! ,25#,1#!I!E,#E#17#!#47,*! 24! 7*,$2(*!E,*)217#!3%4! E,2$#!5#$$%!3*44]%,79!
--&!(*!325F2%,%!4]2(%$$2112+2427T!5#(!#,32(%(8%!,25#,,2+24*!E*,!5%11%82#(*9!
!C*!24!,25#,1#!I!7*$E*172)%$*(7*!E,#E#17#&!24!=26325*!L211%!4]632*(8%!32!5#$E%,282#(*!5#(!
3*5,*7#&! 17*1#! 2(! 5%45*! %4! ,25#,1#&! #,32(%(3#! %44]%67#,27T! 5F*! F%! *$*11#! 24!
E,#))*32$*(7#!2$E6=(%7#!32!3*E#127%,*!2(!5%(5*44*,2%&!32*52!=2#,(2!E,2$%!3*44%!632*(8%!
L211%7%&! 5#E2%! 3*4! ,%EE#,7#! 5#(! =42! %772! ,*4%72)2! %44]%55*,7%$*(7#&! (#(5FU! %44%!
5#(7*17%82#(*!#!(#72L25%82#(*!3*44%!)2#4%82#(*9!H4!,25#,1#!*3!24!3*5,*7#!1#(#!(#72L25%72&!%!
56,%!3*44%!5%(5*44*,2%&!%44]#EE#(*(7*!#&!(*4!5%1#!12%!17%7#!2(325%7#&!%4!16#!E,#56,%7#,*!&!*!
%44]%67#,27T!5F*!F%!*$*11#!4]#,32(%(8%9!<%!E,#)%!15,277%!3*44%!5#(#15*(8%!3*4!,25#,1#!*!
3*4!3*5,*7#!*R62)%4*!%44%!(#72L25%!3*=42!17*1129!
!a,%! 24! =2#,(#! 3*44%! (#72L25%82#(*! *! 4]632*(8%! 32! 5#$E%,282#(*! 3*)#(#! 2(7*,5#,,*,*! 2!
7*,$2(2!E,*)2172!3%44]%,79!/B'YH"#!3*4!5#325*!32!E,#5*36,%!52)24*9!
!<]#EE#(*(7*! *! 4]%67#,27T! 5F*! F%! *$*11#! 4]#,32(%(8%! E#11#(#! 17%,*! 2(! =263282#!
E*,1#(%4$*(7*O!4]%67#,27T!5F*!F%!*$*11#!4]#,32(%(8%!E6S!%))%4*,12!%(5F*!32!L6(82#(%,2!
%EE#127%$*(7*!3*4*=%729!
!C*! %44%! E,2$%! 632*(8%! 4]#EE#(*(7*! #! 24! 16#! E,#56,%7#,*! (#(! 12! E,*1*(7%(#! 1*(8%!
%336,,*!%456(!4*=2772$#!2$E*32$*(7#&!24!=26325*&!5#(!#,32(%(8%!%EE*44%+24*&!5#()%423%!24!
E,#))*32$*(7#! #EE#17#&! E#(*(3#! %! 5%,25#! 3*44]#EE#(*(7*! %(5F*! 4*! 1E*1*! 1655*112)*!
%44]#EE#1282#(*9!
!D*4!5#,1#!3*4!=263282#! 24!=26325*!321E#(*&!%(5F*!3]6LL252#&! 2!$*882!32!E,#)%!5F*! ,272*(*!
(*5*11%,2! *! E6S! 321E#,,*! 4%! 527%82#(*! 32! 7*172$#(2! %(5F*! 1*(8%! 4%! L#,$64%82#(*! 32!
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!
!@9!W#(!24!3*5,*7#!32!562!%44]%,725#4#!?/:&!1*5#(3#!5#$$%&!3*4!5#325*!32!E,#5*36,%!52)24*!
24!=26325*!#,32(%!%44]%67#,27T]!5F*!F%!*$*11#!24!E,#))*32$*(7#!2$E6=(%7#!32!3*E#127%,*!
2(! 5%(5*44*,2%&! 32*52! =2#,(2! E,2$%! 3*44]632*(8%! L211%7%&! 5#E2%! 3*4! ,%EE#,7#! 5#(! =42! %772!
,*4%72)2!%44]%55*,7%$*(7#&!(#(5FU!%44%!5#(7*17%82#(*!#!(#72L25%82#(*!3*44%!)2#4%82#(*9! H4!
,25#,1#!*!24!3*5,*7#!1#(#!(#72L25%72&!%!56,%!3*44%!5%(5*44*,2%&!%44]#EE#(*(7*!*!%44]%67#,27T]!
5F*!F%!*$*11#!4]#,32(%(8%9!!
!!
!
A9! D*4! =263282#! 32! E,2$#! =,%3#! 4]#EE#(*(7*! *! 4]%67#,27T]! 5F*! F%! *$*11#! 4]#,32(%(8%!
E#11#(#! 17%,*! 2(! =263282#! E*,1#(%4$*(7*9! <]%67#,27T]! 5F*! F%! *$*11#! 4]#,32(%(8%! E6S!
%))%4*,12!%(5F*!32!L6(82#(%,2!%EE#127%$*(7*!3*4*=%729!D*4!=263282#!32!#EE#1282#(*!
%44]#,32(%(8%Y2(=26(82#(*!32!562!%44]%,725#4#!-.:!3*4!3*5,*7#!4*=214%72)#!'.!%E,24*!/AA-&!
(9! -@:&! 24! E,*L*77#! E6S! L%,12! ,%EE,*1*(7%,*! 2(! =263282#! 3%44]%$$2(217,%82#(*! 562!
%EE%,72*(*!4]#,=%(#!%55*,7%7#,*&!4%!R6%4*!)2!E,#))*3*!%!$*88#!32!E,#E,2!
L6(82#(%,2! %EE#127%$*(7*! 3*4*=%72&! 4%33#)*! 12%! %(5F*! 3*172(%7%,2%! 3*2! E,#)*(72! 3*44%!
1%(82#(*&!%2!1*(12!3*44]%,725#4#!-.@!3*4!$*3*12$#!3*5,*7#9!!
!/.9!G44%!E,2$%!632*(8%&!24!=26325*>!!
!%N! R6%(3#! 24! ,25#,1#! *]! E,#E#17#! #47,*! 2! 7*,$2(2! 32! 562! %4! 5#$$%! B&! 4#! 325F2%,%!
2(%$$2112+24*!5#(!1*(7*(8%O!!
!+N! R6%(3#! 4]#EE#(*(7*! #! 24! 16#! 32L*(1#,*! (#(! 12! E,*1*(7%(#! 1*(8%! %336,,*! %456(!
4*=2772$#!2$E*32$*(7#&!5#()%423%!5#(!#,32(%(8%!%EE*44%+24*!24!E,#))*32$*(7#!#EE#17#!
*! E,#))*3*! 1644*! 1E*1*&! 1%4)#! 5F*! 4]244*=2772$27T]! 3*4! E,#))*32$*(7#! ,216472! 3%44%!
3#56$*(7%82#(*!%44*=%7%!3%44]#EE#(*(7*&!#))*,#!4]%67#,27T]!5F*!F%!*$*11#!4]#,32(%(8%!
%++2%!#$*11#!24!3*E#127#!3*2!3#56$*(72!32!562!%4!5#$$%!@9!!
!//9! H4! =26325*! %55#=42*! 4]#EE#1282#(*! R6%(3#! (#(! )2! 1#(#! E,#)*! 16LL252*(72! 3*44%!
,*1E#(1%+2427T!3*44]#EE#(*(7*9!
!/-9! W#(! 4%! 1*(7*(8%! 5F*! %55#=42*! 4]#EE#1282#(*! 24! =26325*! E6S! %((644%,*! 2(! 7677#! #! 2(!
E%,7*! 4]#,32(%(8%!#!$#32L25%,4%!%(5F*! 42$27%7%$*(7*!%44]*(727T]!3*44%!1%(82#(*!3#)67%&!
5F*! *]! 3*7*,$2(%7%! 2(! 6(%!$216,%! 2(! #=(2! 5%1#! (#(! 2(L*,2#,*! %4!$2(2$#! *3277%4*9! D*4!

5%E27#429!
!GEE*(%!7*,$2(%7%! 4]217,677#,2%! 24!=26325*!2()27%! 4*!E%,72!%!E,*521%,*! 4*!5#(54612#(2!*3!%!
E,#5*3*,*!(*44%!17*11%!632*(8%!%44%!32156112#(*!3*44%!5%61%!E,#(6(52%(3#!16+27#!3#E#!
4%! 1*(7*(8%! $*32%(7*! 4*776,%! 3*4! 321E#1272)#9! a677%)2%&! 3#E#! 4%! E,*521%82#(*! 3*44*!
5#(54612#(2&! 24! =26325*&! 1*! (*5*11%,2#&! 5#(5*3*! %44*! E%,72! 6(! 7*,$2(*! (#(! 16E*,2#,*! %!
32*52! =2#,(2! E*,! 24! 3*E#127#! 32! (#7*! 32L*(12)*! *! ,2()2%! 4%! 5%61%! %44%! 632*(8%!
2$$*32%7%$*(7*!1655*112)%!%44%!15%3*(8%!3*4!7*,$2(*!E*,!4%!32156112#(*!*!4%!E,#(6(52%!
3*44%!1*(7*(8%9!
!H4!=26325*!E6S!%(5F*!,*32=*,*!*!4*==*,*&!6(27%$*(7*!%4!321E#1272)#&!4%!$#72)%82#(*!3*44%!
1*(7*(8%&!5F*!I!16+27#!3#E#!3*E#127%7%!2(!5%(5*44*,2%9!
!G!7677*!4*!(#72L25%82#(2!*!5#$6(25%82#(2!#55#,,*(72!12!E,#))*3*!3]6LL252#9!
!c42!%772!3*4!E,#5*11#!*!4%!3*5212#(*!1#(#!*1*(72!3%!#=(2!7%11%!*!2$E#17%9!
!W#(!4%!1*(7*(8%!24!=26325*!E6S!,2=*77%,*!4]#EE#1282#(*&!E#(*(3#!%!5%,25#!3*44]#EE#(*(7*!
4*! 1E*1*! 32! E,#5*32$*(7#! #! %55#=42*,4%&! %((644%(3#! 2(! 7677#! #! 2(! E%,7*! 4]#,32(%(8%! #!
$#32L25%(3#4%! %(5F*! 42$27%7%$*(7*! %44]*(727T! 3*44%! 1%(82#(*! 3#)67%9! D*4! =263282#! 32!
#EE#1282#(*! 3%)%(72! %4! =26325*! 32! E%5*! (#(! 12! %EE425%! 4]%,79! //'&! 1*5#(3#! 5#$$%&! 3*4!
5#325*!32!E,#5*36,%!52)24*9!
!H4! =26325*! %55#=42*! 4]#EE#1282#(*! R6%(3#! (#(! )2! 1#(#! E,#)*! 16LL252*(72! 3*44%!
,*1E#(1%+2427T!3*44]#EE#(*(7*9!
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=263282#!32!#EE#1282#(*!3%)%(72!%4!=26325*!32!E%5*!(#(!12!%EE425%!4]%,725#4#!//'&!1*5#(3#!
5#$$%&!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!/'9! C%4)#! R6%(7#! E,*)217#! 3%44]%,725#4#! /.&! 5#$$%! BY+21&! 3*4! 3*5,*7#! 3*4! V,*123*(7*!
3*44%!"*E6++425%!'.!$%==2#!-..-&!(9!//:&!=42!%772!3*4!E,#5*11#!*!4%!3*5212#(*!1#(#!*1*(72!
3%!#=(2!7%11%!*!2$E#17%9!

R$%5'X'
U %$$%#"&"%',(.+(2,/4.+,(0"(.)),/-.*,'-%(0"(2"%+.&"%',(0,+()%0"),(0,++.(#-/.0.V!

!

/9!<*!5#(7,#)*,12*! 2(!$%7*,2%!32!#EE#1282#(*!%4!)*,+%4*!32!%55*,7%$*(7#!32!)2#4%82#(*!
YH"#!3*4!3*5,*7#!4*=214%72)#!'.!%E,24*!/AA-&!

(9! -@:! 1#(#! ,*=#4%7*! 3%4! ,27#! 3*4! 4%)#,#&! #)*! (#(! 32)*,1%$*(7*! 17%+2427#! 3%44*!
321E#1282#(2!3*4!E,*1*(7*!%,725#4#9!

R$%5'23AW1*+.'85()5'?3',:$*("'/CC2.'45'2B6'!
-.?Y+219!"25#,1#!%4!=26325*!32!E%5*9!!
/9!G47*,(%72)%$*(7*!%44%!E,#E#1282#(*!3*4!,25#,1#!32!562!%44]%,79!-.'&!24!7,%1=,*11#,*!#!=42!
%47,2! 1#==*772! 2(325%72! (*44]%,79! /AB&! R6%4#,%! (#(! 12%! 17%7#! *LL*776%7#! 24! E%=%$*(7#! 2(!
$216,%!,23#77%!(*2!5%12!2(!562!I!5#(1*(727#&!E#11#(#!E,#E#,,*!,25#,1#!%4!=26325*!32!E%5*!
5#$E*7*(7*!E*,!24!7*,,27#,2#!3*4!46#=#!2(!562!I!17%7%!5#$$*11%!4%!)2#4%82#(*&!(*4!7*,$2(*!
32!1*11%(7%!=2#,(2!3%44%!3%7%!32!5#(7*17%82#(*!#!32!(#72L25%82#(*9!
!-9! H4!,25#,1#!I!E,#E#17#!1*5#(3#!4*!$#3%427T!17%+2427*!3%44]%,79!--!3*44%!49!-?!(#)*$+,*!
/A@/&!(9!B@A&!*!1*5#(3#!24!E,#5*32$*(7#!L211%7#!3%44]%,79!-'!3*44%!$*3*12$%!49!(9!B@A!3*4!
/A@/&! L%77*! 1%4)*! 4*! 3*,#=F*! E,*)217*! 3%4! E,*1*(7*! %,725#4#&! *! 12! *17*(3*! %(5F*! %44*!
1%(82#(2!%55*11#,2*9!
!'9! H4! ,25#,1#! *! 24! 3*5,*7#! 5#(! 562! 24! =26325*! L211%! 4]632*(8%! 32! 5#$E%,282#(*! 1#(#!
(#72L25%72&! %! 56,%! 3*44%! 5%(5*44*,2%&! %44]#EE#(*(7*! #&! (*4! 5%1#! 12%! 17%7#! 2(325%7#&! %4! 16#!
E,#56,%7#,*&! *! %2! 1#==*772! 32! 562! %4! 5#$$%! ?Y+21! &! %(5F*! %! $*88#! 32! L%l! #! E*,! )2%!
7*4*$%725%! %44]2(32,288#! *4*77,#(25#! 5#$6(25%7#! %2! 1*(12! 3*44]%,79! ^! 3*4! ,*=#4%$*(7#! 32!
562!%4!39E9,9!/'!L*++,%2#!-../&!(9!/-'9!!
!'Y+219!a,%!24!=2#,(#!3*44%!(#72L25%82#(*!*!4]632*(8%!32!5#$E%,282#(*!3*)#(#!2(7*,5#,,*,*!
7*,$2(2! 42+*,2! (#(!$%==2#,2! 32! 7,*(7%=2#,(2&! 1*! 24! 46#=#! 3*44%! (#72L25%82#(*! 12! 7,#)%! 2(!
H7%42%&! #! 32! 1*11%(7%! =2#,(2&! 1*! 12! 7,#)%! %44]*17*,#9! C*! 24! ,25#,1#! 5#(72*(*! 217%(8%! 32!
1#1E*(12#(*! 3*4! E,#))*32$*(7#! 2$E6=(%7#&! 4]632*(8%! 32! 5#$E%,282#(*! 3*)*! *11*,*!
L211%7%!3%4!=26325*!*(7,#!)*(72!=2#,(2!3%4!3*E#127#!3*44#!17*11#9!!
!'Y7*,9! <]#EE#1282#(*! (#(! 1#1E*(3*! 4]*1*5682#(*! 3*4! E,#))*32$*(7#&! 1%4)#! 5F*! 24!
=26325*&! 5#(5#,,*(3#!=,%)2! *!3#56$*(7%72!$#72)2&!321E#(=%!32)*,1%$*(7*!(*44%!E,2$%!
632*(8%!32!5#$E%,282#(*&!1*(727*!4]%67#,27T!5F*!F%!%3#77%7#!24!E,#))*32$*(7#!*!4%!E%,7*!
,25#,,*(7*&!5#(!#,32(%(8%!$#72)%7%!*!2$E6=(%+24*!5#(!,25#,1#!2(!7,2+6(%4*9!!
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!?9! H4! ,25#,1#! I&! 3*4! E%,2&! 2(%$$2112+24*! R6%4#,%! 12%! 17%7#! E,*)2%$*(7*! E,*1*(7%7#! 24!
,25#,1#!32!562!%44]%,79!-.'9!
!?Y+219! <%! 4*=2772$%82#(*! E%112)%! (*4! =263282#! 32! 562! %4! E,*1*(7*! %,725#4#! 1E*77%! %4!
E,*L*77#&! R6%(3#! 4*! )2#4%82#(2! #EE#17*! 1#(#! 17%7*! %55*,7%7*! 3%! L6(82#(%,2&! 6LL252%42! *!
%=*(72! 3*44#! C7%7#&! (#(5FU! 3%! L6(82#(%,2! *! %=*(72! 3*44*! e*,,#)2*! 3*44#! C7%7#&! 3*44*!
L*,,#)2*! *! 7,%()2*! 2(! 5#(5*112#(*! *! 3*44]GDGCO! 1E*77%! %! ,*=2#(2&! E,#)2(5*! *! 5#$6(2&!
R6%(3#! 4*! )2#4%82#(2! 1#(#! 17%7*! %55*,7%7*! 3%! L6(82#(%,2&! 6LL252%42! *! %=*(72&!
,21E*772)%$*(7*&! 3*44*! ,*=2#(2&! 3*44*! E,#)2(5*! *! 3*2! 5#$6(2! #&! 5#$6(R6*&! R6%(3#! 2!
,*4%72)2! E,#)*(72! 1#(#! %3! *112! 3*)#4672! %2! 1*(12! 3*44]%,79! -.@9! H4! E,*L*77#! E6S! *11*,*!
,%EE,*1*(7%7#!2(!=263282#!3%!L6(82#(%,2!3*44%!E,*L*776,%Y6LL252#!7*,,27#,2%4*!3*4!c#)*,(#9!!
!:9!H(!5%1#!32!,2=*77#!3*4!,25#,1#&!24!=26325*!32!E%5*!3*7*,$2(%!4]2$E#,7#!3*44%!1%(82#(*!*!
2$E#(*! 24! E%=%$*(7#! 3*44%! 1#$$%! 5#(! 1*(7*(8%! 2$$*32%7%$*(7*! *1*=62+24*9! H4!
E%=%$*(7#! 3*44%! 1#$$%! 3*)*! %))*(2,*! *(7,#! 2! 7,*(7%! =2#,(2! 1655*112)2! %44%!
(#72L25%82#(*!3*44%!1*(7*(8%!*!3*)*!*11*,*!*LL*776%7#!%!)%(7%==2#!3*44]%$$2(217,%82#(*!
562! %EE%,72*(*! 4]#,=%(#! %55*,7%7#,*&! 5#(! 4*! $#3%427T! 32! E%=%$*(7#! 3%! R6*17%!
3*7*,$2(%7*9!!
!B9! <%! 1*(7*(8%! 5#(! 562! )2*(*! ,2=*77%7#! 24! ,25#,1#! 5#17276215*! 727#4#! *1*5672)#! E*,! 4%!
,215#112#(*!5#%77%!3*44*!1#$$*!2(L4277*!3%4!=26325*!32!E%5*9!
^9! e*,$#! ,*17%(3#! 24! E,2(52E2#! 3*4! 42+*,#! 5#()2(52$*(7#&! (*44%! 3*7*,$2(%82#(*! 3*44%!
1%(82#(*&!24!=26325*!32!E%5*!(#(!E6S!%EE425%,*!6(%!1%(82#(*!2(L*,2#,*!%4!$2(2$#!*3277%4*!
17%+2427#!3%44%!4*==*!E*,!4%!)2#4%82#(*!%55*,7%7%9!
!@9!H(!5%1#!32!,2=*77#!3*4!,25#,1#&!24!=26325*!32!E%5*!(#(!E6S!*15463*,*!4]%EE425%82#(*!3*44*!
1%(82#(2!%55*11#,2*!#!4%!3*56,7%82#(*!3*2!E6(72!3%44%!E%7*(7*!32!=623%9!
!A9!<*!321E#1282#(2!32!562!%2!5#$$2!-!&!:&!B!*!^!12!%EE425%(#!%(5F*!(*2!5%12!32!562!%44]%,79!
-.:!9!
!AY+219! <%! 1*(7*(8%! 5#(! 562! I! %55#47#! #! ,2=*77%7#! 24! ,25#,1#! I! 7,%1$*11%&! *(7,#! 7,*(7%!
=2#,(2! 3%4! 3*E#127#&! %! 56,%! 3*44%! 5%(5*44*,2%! 3*4! =26325*&! %44]6LL252#! #! 5#$%(3#! 3%! 562!
32E*(3*!4]#,=%(#!%55*,7%7#,*9!!

5#$$*11%!4%!)2#4%82#(*9!
!

'9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%! 3%7%! 32!
5#(7*17%82#(*!3*44%!)2#4%82#(*!#!32!(#72L25%82#(*!3*4!)*,+%4*!32!%55*,7%$*(7#&!#))*,#!

8"#$"%&'(")*+(,%*-&'?3',:$*("'/CC2.'45'2B6&!!
,$%5'23?9!"25#,1#!%4!E,*L*77#9!
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*(7,#!1*11%(7%!=2#,(2!1*!24!,25#,,*(7*!,212*3*!%44]*17*,#!*!E6S!*11*,*!3*E#127%7#!
%(5F*! %! $*88#! 3*4! 1*,)282#! E#17%4*9! H4! ,25#,1#! *]! %47,*1j! 2(%$$2112+24*! 1*! *]! 17%7#!
E,*)2%$*(7*! E,*1*(7%7#! ,25#,1#! %2! 1*(12! 3*44]%,725#4#! -.'! 3*4! 3*5,*7#! 4*=214%72)#! '.!
%E,24*!/AA-&!(9!-@:9!!
?9!<]#EE#1282#(*!12!*17*(3*!%(5F*!%44*!1%(82#(2!%55*11#,2*9!!
!:9!<%!4*=2772$%82#(*!E%112)%!1E*77%!%4!E,*L*77#&!R6%(3#!4*!)2#4%82#(2!#EE#17*!1#(#!17%7*!
%55*,7%7*! 3%! L6(82#(%,2&! 6LL252%42! *! %=*(72! 3*44#! C7%7#&! (#(5FU! 3%! L6(82#(%,2! *! %=*(72!
3*44*!e*,,#)2*!3*44#!C7%7#&!3*44*!L*,,#)2*!*!7,%()2*!2(!5#(5*112#(*!*!3*44]GDGCO!1E*77%!%!
,*=2#(2&! E,#)2(5*! *! 5#$6(2&! R6%(3#! 4*! )2#4%82#(2! 1#(#! 17%7*! %55*,7%7*! 3%! L6(82#(%,2&!
6LL252%42!*!%=*(72&!,21E*772)%$*(7*&!3*44*!,*=2#(2&!3*44*!E,#)2(5*!*!3*2!5#$6(29!!
!B9! <]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! E6S! *11*,*! 1#1E*1%! 1*5#(3#!
R6%(7#!E,*)217#!3%44]%,725#4#!:9!!
!!^9!W#(!24!3*5,*7#!32!562!%44]%,725#4#!?/:&!1*5#(3#!5#$$%&!3*4!5#325*!32!E,#5*36,%!52)24*!
24!=26325*!#,32(%!%44]%67#,27T]!5F*!F%!*$*11#!24!E,#))*32$*(7#!2$E6=(%7#!32!3*E#127%,*!
2(! 5%(5*44*,2%&! 32*52! =2#,(2! E,2$%! 3*44]632*(8%! L211%7%&! 5#E2%! 3*4! ,%EE#,7#! 5#(! =42! %772!
,*4%72)2!%44]%55*,7%$*(7#&!(#(5FU!%44%!5#(7*17%82#(*!#!(#72L25%82#(*!3*44%!)2#4%82#(*9! H4!
,25#,1#! *3! 24! 3*5,*7#! 1#(#! (#72L25%72&! %! 56,%! 3*44%! 5%(5*44*,2%&! %44]#EE#(*(7*! *3! %2!
1#==*772!32!562!%4!5#$$%!:9!!
!@9! D*4! =263282#! 32! E,2$#! =,%3#! 4*! E%,72! E#11#(#! 17%,*! 2(! =263282#! E*,1#(%4$*(7*9!
<]%$$2(217,%82#(*! ,*1217*(7*! E6S! %))%4*,12! %(5F*! 32! L6(82#(%,2! %EE#127%$*(7*!
3*4*=%729!!
!A9!G44%!E,2$%!632*(8%&!24!=26325*>!!
!%N!(*2!5%12!E,*)2172!3%4!5#$$%!'!325F2%,%!2(%$$2112+24*!24!,25#,1#!5#(!1*(7*(8%O!!
!+N! R6%(3#! 4]#EE#(*(7*! #! 24! 16#! 32L*(1#,*! (#(! 12! E,*1*(7%(#! 1*(8%! %336,,*! %456(!
4*=2772$#!2$E*32$*(7#&!5#()%423%!5#(!#,32(%(8%!%EE*44%+24*!24!E,#))*32$*(7#!#EE#17#!
*!E,#))*3*!1644*!1E*1*&!1%4)#!
5F*! 4%! 244*=2772$27T! 3*4! E,#))*32$*(7#! ,216472! 3%44%! 3#56$*(7%82#(*! %44*=%7%!
3%44]#EE#(*(7*&! #))*,#! 4]%67#,27T]! 5F*! F%! *$*11#! 24! E,#))*32$*(7#! 2$E6=(%7#! %++2%!
#$*11#!24!3*E#127#!3*2!3#56$*(72!32!562!%4!5#$$%!^9!!
!/.9! W#(! 4%! 1*(7*(8%! 5F*! %55#=42*! 4]#EE#1282#(*! 24! =26325*! E6S! %((644%,*! 2(! 7677#! #! 2(!
E%,7*! 24!E,#))*32$*(7#!#EE#17#9! H4!=26325*!%55#=42*! 4]#EE#1282#(*!R6%(3#!(#(!)2!1#(#!
E,#)*! 16LL252*(72! 3*44%! ,*1E#(1%+2427T! 3*44]#EE#(*(7*9! D#(! 12! %EE425%! 4]%,725#4#! //'&!

/9!H4!7,%1=,*11#,*!#!=42!%47,2!1#==*772!2(325%72!(*44]%,79!/AB&!(*4!7*,$2(*!32!=2#,(2!1*11%(7%!
3%44%!5#(7*17%82#(*!#!3%44%!(#72L25%82#(*&!R6%4#,%!(#(!12%!17%7#!*LL*776%7#!24!E%=%$*(7#!
2(!$216,%!,23#77%!(*2!5%12!2(!562!I!5#(1*(727#&!E#11#(#!E,#E#,,*!,25#,1#!%4!E,*L*77#!3*4!
46#=#!3*44%! 5#$$*11%!)2#4%82#(*&!3%!E,*1*(7%,12!%44]6LL252#!#! 5#$%(3#!562!%EE%,72*(*!
4]#,=%(#! %55*,7%7#,*! #))*,#! 3%! 2()2%,12! %=42! 17*112! 5#(! ,%55#$%(3%7%! 5#(! ,25*)67%! 32!
,27#,(#9! W#(! 24! ,25#,1#! E#11#(#! *11*,*! E,*1*(7%72! 2! 3#56$*(72! ,27*(672! 23#(*2! *! E6S!
*11*,*!,25F2*17%!4]%63282#(*!E*,1#(%4*9!
!/Y+21! 9! H4! ,25#,1#! 32! 562! %4! 5#$$%! /! E6S! *11*,*! E,*1*(7%7#! 32,*77%$*(7*! %4! E,*L*77#!
$*32%(7*! 4*77*,%! ,%55#$%(3%7%! 5#(! %))21#! 32! ,25*)2$*(7#9! H(! 7%4*! 5%1#&! E*,! 4%!
(*5*11%,2%! 217,677#,2%&! 24! E,*L*77#! 7,%1$*77*! %44]6LL252#! #! 5#$%(3#! 562! %EE%,72*(*!
4]#,=%(#! %55*,7%7#,*! 24! ,25#,1#&! 5#,,*3%7#! 3*2! 3#56$*(72! %44*=%72! 3%4! ,25#,,*(7*&! (*4!
7*,$2(*!32!7,*(7%!=2#,(2!3%44%!16%!,25*82#(*9!
!-9! H4! ,*1E#(1%+24*! 3*44]6LL252#! #! 3*4! 5#$%(3#! 562! %EE%,72*(*! 4]#,=%(#! %55*,7%7#,*&! I!
7*(67#!%!7,%1$*77*,*!=42!%772!%4!E,*L*77#!(*4!7*,$2(*!32!1*11%(7%!=2#,(2!3%4!3*E#127#!#!3%4!
,25*)2$*(7#!3*4!,25#,1#!(*2!5%12!32!562!%4!5#$$%!/!*!3%4!,25*)2$*(7#!3*=42!%772!3%!E%,7*!
3*4!E,*L*77#!(*2!5%12!32!562!%4!5#$$%!/Y+21!9!c42!%772&!5#,,*3%72!3%44%!E,#)%!3*44%!%))*(67%!
5#(7*17%82#(*!#!(#72L25%82#(*&!3*)#(#!*11*,*!%47,*1j!5#,,*3%72!3%44*!3*3682#(2!7*5(25F*!
3*44]#,=%(#!%55*,7%7#,*!67242!%!5#(L67%,*!#!5#(L*,$%,*!4*!,21647%(8*!3*4!,25#,1#!P'N9!
!'9! d6%4#,%! (*2! 7*,$2(2! E,*)2172! (#(! 12%! 17%7#! E,#E#17#! ,25#,1#! *! (#(! 12%! %))*(67#! 24!
E%=%$*(7#! 2(! $216,%! ,23#77%&! 24! )*,+%4*&! 2(! 3*,#=%! %44*! 321E#1282#(2! 32! 562! %44]%,79! /^!
3*44%!49!-?!(#)*$+,*!/A@/&!(9!B@A&!5#17276215*!727#4#!*1*5672)#!E*,!6(%!1#$$%!E%,2!%44%!
$*7T! 3*4! $%112$#! 3*44%! 1%(82#(*! %$$2(217,%72)%! *3277%4*! *! E*,! 4*! 1E*1*! 32!
E,#5*32$*(7#9!
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1*5#(3#!5#$$%&!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!//9! W#(! 4%! 1*(7*(8%! 5F*! ,2=*77%! 4]#EE#1282#(*! 24! =26325*! 3*7*,$2(%! 4]2$E#,7#! 3*44%!
1%(82#(*! 2(! 6(%!$216,%! 5#$E,*1%! 7,%! 24!$2(2$#! *! 24!$%112$#! *3277%4*! 17%+2427#! 3%44%!
4*==*! E*,! 4%! )2#4%82#(*! %55*,7%7%9! H4! E%=%$*(7#! 3*44%! 1#$$%! 3*)*! %))*(2,*! *(7,#! 2!
7,*(7%! =2#,(2! 1655*112)2! %44%! (#72L25%82#(*! 3*44%! 1*(7*(8%! *! 3*)*! *11*,*! *LL*776%7#! %!
)%(7%==2#!3*44]%$$2(217,%82#(*!562!%EE%,72*(*!4]#,=%(#!%55*,7%7#,*&!5#(!4*!$#3%427T!32!
E%=%$*(7#!3%!R6*17%!3*7*,$2(%7*9!!
!/-9! d6%(3#! ,2=*77%! 4]#EE#1282#(*&! 24! =26325*! (#(! E6S! *15463*,*! 4]%EE425%82#(*! 3*44*!
1%(82#(2!%55*11#,2*!#!4%!3*56,7%82#(*!3*2!E6(72!3%44%!E%7*(7*!32!=623%9!!
!!/'9! C%4)#! R6%(7#! E,*)217#! 3%44]%,725#4#! /.&! 5#$$%! BY+21&! 3*4! 3*5,*7#! 3*4! V,*123*(7*!
3*44%!"*E6++425%!'.!$%==2#!-..-&!(9!//:&!=42!%772!3*4!E,#5*11#!*!4%!3*5212#(*!1#(#!*1*(72!
3%!#=(2!7%11%!*!2$E#17%9!!
!
R$%5'B5'U %$$%#"&"%',(.(#.'&"%',(.**"'"#-/.-"2.("'(*.-,/".(0"(#-1$,3.),'-"V' !5S5J5'C'&%%&1$"'/CC3.'45'?3C.',$%5'X6.'#&00,'C5'

!
!
/9!<*!5#(7,#)*,12*!E,*)217*!3%44]%,725#4#!^:&!5#$$%!A&!3*4!3*5,*7#!3*4!V,*123*(7*!3*44%!
"*E6++425%!A!#77#+,*!/AA.&!(9!'.A&!1#(#!,*=#4%7*!3%44]%,725#4#!B!3*4!E,*1*(7*!3*5,*7#&!
1%4)#!R6%(7#!E,*)217#!3%4!5#$$%!-9!
-9!C#(#!5#$E*7*(72!24!=26325*!32!E%5*&!*!(*4!5%1#!32!7,%1=,*11#,*!$2(#,*((*&!24!7,2+6(%4*!
E*,!2!$2(#,*((2!3*4!46#=#!#)*!F%!1*3*!24!E,*L*77#!5F*!F%!E,#(6(52%7#!24!E,#))*32$*(7#!
2$E6=(%7#9!

!
A9! G4! 3*5,*7#! 5#(! 24! R6%4*! 24! E,*L*77#! 2,,#=%! 4*! 1%(82#(2! 32! 562! %4! 5#$$%! /! *!
*)*(76%4$*(7*! L#,$64%! 4]2()27#! 32! 562! %4! 5#$$%! -&! 5F*! F%! *LL*77#! 3%4!$#$*(7#! 3*44%!
(#72L25%! %44]2(7*,*11%7#&! E6S! *11*,*! L%77%! #EE#1282#(*! *(7,#! 24! 7*,$2(*! 32! 32*52! =2#,(2!
3%44%!(#72L25%!17*11%&!3%)%(72!%4!=26325*!32!E%5*&!*!(*4!5%1#!32!$2(#,*((*!%4!a,2+6(%4*!E*,!
2!$2(#,*((2&! 5#$E*7*(7*! 2(! ,*4%82#(*!%4! 46#=#!5#$*!3*7*,$2(%7#!%4! 5#$$%!/'9!W#E2%!
3*4!3*5,*7#!I!5#(7*176%4$*(7*!2()2%7%!%4!R6*1 !

!
R$%5'C'U!"((Y&::&+*;*&4"',*':$&--"8*0"4%*'8*'$"#9:"$&'8*',*9%*'8*'7%,%&V''

!

'
@"))"'D')*9)4&'233B.'45'/3/'U8*'#&4-"$+*&4"'#&4'0&85'!5@5'B\A\233B.'45'6CV.'!
!

!!
!
/9!`)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#&! 4*!5#(7,#)*,12*! 2(!$%7*,2%!32!
,*56E*,#!3*=42!%2672!32!C7%7#!E,*)217*!3%44]%,725#4#!/!3*4!3*5,*7#Y4*==*!@!%E,24*!-..@&!(9!
:A&!5#()*,727#&!5#(!$#32L25%82#(2&!3%44%!4*==*!B!=26=(#!-..@&!(9!/./&!1#(#!,*=#4%7*!3%44*!
321E#1282#(2! 5#(7*(67*!(*44]%,725#4#!B!3*4! E,*1*(7*!3*5,*7#&! 2(! R6%(7#! 5#$E%72+242&! %3!
*55*82#(*!3*2!5#$$2!-&!'&!?&!:&!A!*!/'9!!

,$%5'/5'!*+:&+*;*&4*'*4'0,%"$*,'8*'$"#9:"$&'8*',*9%*'8*'7%,%&'*44,4;*',)(*'&$),4*'8*'
)*9+%*;*,'#*-*("'
/9!D*2!=263282!52)242!5#(5*,(*(72!=42!%772!*!4*!E,#5*36,*!)#472!%4!,*56E*,#!32!%2672!32!C7%7#!
2(! *1*5682#(*! 32! 6(%! 3*5212#(*! 32! ,*56E*,#! %3#77%7%! 3%44%! W#$$2112#(*! *6,#E*%! %2!
1*(12! 3*44]%,725#4#! /?! 3*4! ,*=#4%$*(7#! PW_N! (9! B:A;/AAA! 3*4! W#(12=42#&! 3*4! --!$%,8#!
/AAA&! 32! 1*=627#! 3*(#$2(%7%>! J3*5212#(*! 32! ,*56E*,#M&! 24! =26325*! E6S! 5#(5*3*,*! 4%!
1#1E*(12#(*! 3*44]*LL25%52%! 3*4! 727#4#! %$$2(217,%72)#! #! =263282%4*! 32! E%=%$*(7#&!
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-9!D*44*!5#(7,#)*,12*!32!562!%4!5#$$%!/&! 2(!3*,#=%!%!R6%(7#!E,*)217#!3%44]%,725#4#!:&!*!
(*2!=263282!52)242!%)*(72!%3!#==*77#!6(!727#4#!=263282%4*!32!E%=%$*(7#!5#(1*=6*(7*!%!6(%!
3*5212#(*! 32! ,*56E*,#&! 24! =26325*&! 16! ,25F2*17%! 32! E%,7*&! E6S! 1#1E*(3*,*! 4]*LL25%52%!
*1*5672)%! 3*4! 727#4#! %$$2(217,%72)#! #! =263282%4*! 32! E%=%$*(7#! 1*! ,25#,,#(#!
56$64%72)%$*(7*!4*!1*=6*(72!5#(3282#(2>!!
!%N!=,%)2!$#72)2!32!244*=2772$27T!3*44%!3*5212#(*!32!,*56E*,#&!#))*,#!*)23*(7*!*,,#,*!(*44%!
2(32)236%82#(*! 3*4! 1#==*77#! 7*(67#! %44%! ,*1727682#(*! 3*44]%267#! 32! C7%7#! #! *)23*(7*!
*,,#,*!(*4!5%45#4#!3*44%!1#$$%!3%!,*56E*,%,*!*!(*2!42$272!32!7%4*!*,,#,*O!!
!+N!E*,25#4#!32!6(!E,*=263282#!2$$2(*(7*!*!2,,*E%,%+24*9!!
!'9!d6%(3#!%55#=42*!4]217%(8%!32!1#1E*(12#(*!E*,!$#72)2!%772(*(72!%44%!244*=2772$27T!3*44%!
3*5212#(*! 32! ,*56E*,#&! 24! =26325*! E,#))*3*! %44]2$$*32%7#! ,2()2#! E,*=263282%4*! 3*44%!
R6*172#(*! %44%! W#,7*! 32! =2617282%! 3*44]Z(2#(*! *6,#E*%&! 1*! %3! *11%! (#(! 12%! 17%7%! =2T!
3*L*,27%! 4%! R6*172#(*! 32! )%42327T! 3*44]%77#! 5#$6(27%,2#! 5#(7*17%7#9! <]217%(8%! 32!
1#1E*(12#(*! (#(! E6S! 2(! #=(2! 5%1#! *11*,*! %55#47%! E*,!$#72)2! %772(*(72! %44%! 4*=2772$27T!
3*44%! 3*5212#(*! 32! ,*56E*,#! R6%(3#! 4%! E%,7*! 217%(7*&! E6,! %)*(3#(*! L%5#47T! E*,5FU!
2(32)236%7%!#!5F2%,%$*(7*!2(32)236%+24*&!(#(!%++2%!E,#E#17#!2$E6=(%82#(*!%))*,1#!4%!
3*5212#(*! 32! ,*56E*,#! %2! 1*(12! 3*44]%,725#4#! -B'! 3*4! a,%77%7#! 164! L6(82#(%$*(7#!
3*44]Z(2#(*!*6,#E*%&!*!1655*112)*!$#32L25%82#(2&!#))*,#!
R6%(3#&! %)*(3#! E,#E#17#! 4]2$E6=(%82#(*&! (#(! %++2%! ,25F2*17#! 4%! 1#1E*(12#(*! 3*44%!
3*5212#(*!32!,*56E*,#!%2!1*(12!3*44]%,725#4#!-^@!3*4!a,%77%7#!$*3*12$#!#))*,#!4]%++2%!
,25F2*17%!*!4%!1#1E*(12#(*!(#(!12%!17%7%!5#(5*11%9!!
!?9!e6#,2!3*2! 5%12! 2(! 562! *]! 17%7#!321E#17#! 24! ,2()2#!E,*=263282%4*!%44%!W#,7*!32!=2617282%&!
R6%(3#! %55#=42*! 4]217%(8%! 32! 1#1E*(12#(*! 24! =26325*! L211%! 4%! 3%7%! 3*44]632*(8%! 32!
7,%77%82#(*! (*4! 7*,$2(*! 32! 7,*(7%! =2#,(29! <%! 5%61%! *]! 3*521%! (*2! 1655*112)2! 1*11%(7%!
=2#,(29!!
!:9! H4! E,*123*(7*! 32! 1*82#(*&! 2(! #=(2! =,%3#! 3*4! E,#5*32$*(7#&! )2=24%! 164! ,21E*77#! 3*2!
7*,$2(2! 32! 562! %4! 5#$$%! ?! *! ,2L*,215*! 5#(! ,*4%82#(*! 7,2$*17,%4*&! ,21E*772)%$*(7*&! %4!
E,*123*(7*!3*4!7,2+6(%4*!#!3*44%!5#,7*!32!%EE*44#!E*,!4*!3*7*,$2(%82#(2!32!5#$E*7*(8%9!
D*2!7,2+6(%42!(#(!32)212!2(!1*82#(2!4*!L6(82#(2!32!)2=24%(8%!1#(#!1)#47*!32,*77%$*(7*!3%4!
E,*123*(7*!3*4!7,2+6(%4*9!

5#(1*=6*(7*! %! 3*77%! 3*5212#(*&! 1*! ,25#,,#(#! 56$64%72)%$*(7*! 4*! 1*=6*(72! 5#(3282#(2>!
%N!=,%)2!$#72)2!32!244*=2772$27T!3*44%!3*5212#(*!32!,*56E*,#&!#))*,#!*)23*(7*!*,,#,*!(*44%!
2(32)236%82#(*! 3*4! 1#==*77#! 7*(67#! %44%! ,*1727682#(*! 3*44]%267#! 32! C7%7#! #! *)23*(7*!
*,,#,*! (*4! 5%45#4#! 3*44%! 1#$$%! 3%! ,*56E*,%,*! *! (*2! 42$272! 32! 7%4*! *,,#,*O!
+N!E*,25#4#!32!6(!E,*=263282#!2$$2(*(7*!*!2,,*E%,%+24*9!
-9!d6%4#,%!4%!1#1E*(12#(*!12!L#(32!16!$#72)2!%772(*(72!%44%!244*=2772$27%]!3*44%!3*5212#(*!32!
,*56E*,#! 24! =26325*! E,#))*3*! %44%! 1#1E*(12#(*! 3*4! =263282#! *! %44]2$$*32%7#! ,2()2#!
E,*=263282%4*! 3*44%! R6*172#(*! %44%! W#,7*! 32! =2617282%! 3*44*! W#$6(27%]! *6,#E**&! 5#(!
,25F2*17%! 32! 7,%77%82#(*! 3]6,=*(8%! %2! 1*(12! 3*44]%,725#4#! /.?Y7*,! 3*4! ,*=#4%$*(7#! 32!
E,#5*36,%! 3*44%! W#,7*! 32! =2617282%! 3*4! /A! =26=(#! /AA/&! E6++425%7#! (*44%! c%88*77%!
ZLL252%4*!3*44*!W#$6(27T!*6,#E**!(9!<!/^B!3*4!?!46=42#!/AA/&!*!1655*112)*!$#32L25%82#(2&!
1*! %3! *11%! (#(! 12%! 17%7%! =2%]! 3*L*,27%! 4%! R6*172#(*! 32! )%42327%]! 3*44]%77#! 5#$6(27%,2#!
5#(7*17%7#9! D#(! E6S&! 2(! #=(2! 5%1#&! *11*,*! %55#47%! 4]217%(8%! 32! 1#1E*(12#(*! 3*44]%77#!
2$E6=(%7#!E*,!$#72)2!%772(*(72!%44%! 4*=2772$27%]!3*44%!3*5212#(*!32! ,*56E*,#!R6%(3#! 4%!
E%,7*! 217%(7*&! E6,! %)*(3#(*! L%5#47%]! E*,5F*]! 2(32)236%7%! #! 5F2%,%$*(7*! 2(32)236%+24*&!
(#(! %++2%! E,#E#17#! 2$E6=(%82#(*! %))*,1#! 4%! 3*5212#(*! 32! ,*56E*,#! %2! 1*(12!
3*44]%,725#4#! -'.! 3*4! a,%77%7#! 21727672)#! 3*44%! W#$6(27%]! *6,#E*%&! *! 1655*112)*!
$#32L25%82#(2&!#))*,#!R6%(3#&!%)*(3#!E,#E#17#!4]2$E6=(%82#(*&!(#(!%++2%!,25F2*17#!4%!
1#1E*(12#(*! 3*44%! 3*5212#(*! 32! ,*56E*,#! %2! 1*(12! 3*44]%,725#4#! -?-! 3*4! a,%77%7#!
$*3*12$#!#))*,#!4]%++2%!,25F2*17%!*!4%!1#1E*(12#(*!(#(!12%!17%7%!5#(5*11%9!
'9!e6#,2!3*2!5%12!2(!562!*]!17%7#!321E#17#!24!,2()2#!E,*=263282%4*!%44%!W#,7*!32!=2617282%&!5#(!
24! E,#))*32$*(7#! 5F*! %55#=42*! 4]217%(8%! 32! 1#1E*(12#(*&! 24! =26325*! L211%! 4%! 3%7%!
3*44]632*(8%!32!7,%77%82#(*!(*4!7*,$2(*!32!7,*(7%!=2#,(29!<%!5%61%!*]!3*521%!(*2!1655*112)2!
1*11%(7%!=2#,(29!G44#!15%3*,*!3*4!7*,$2(*!32!(#)%(7%!=2#,(2!3%44%!3%7%!32!*$%(%82#(*!3*4!
E,#))*32$*(7#!32!1#1E*(12#(*&!24!E,#))*32$*(7#!E*,3*!*LL25%52%!1%4)#!5F*!24!=26325*&!16!
217%(8%! 32! E%,7*&! ,2*1%$2(2! 4#! 17*11#! *! (*! 321E#(=%! 4%! 5#(L*,$%&! %(5F*! E%,82%4*&! 1644%!
+%1*! 3*2! E,*16EE#172! 32! 562! %2! 5#$$2! /! *! -&! L211%(3#! 6(! 7*,$2(*! 32! *LL25%52%! (#(!
16E*,2#,*!%!1*11%(7%!=2#,(29!
?9!V*,!R6%(7#!(#(!321E#17#!3%2!5#$$2!3%!/!%!'!%2!=263282!32!562!%4!5#$$%!/&!12!%EE425%(#&!
2(! R6%(7#! 5#$E%72+242&! 4*! 321E#1282#(2! 3*=42! %,725#42! --! *! -'! 3*44%! 4*==*! -?! (#)*$+,*!
/A@/&!(9!B@A&!%3!*55*82#(*!3*2!5#$$2!7*,8#&!R6%,7#!*!3*52$#!3*4!$*3*12$#!%,725#4#!-'9!
:9!G2!=263282!E*(3*(72!%44%!3%7%!32!*(7,%7%!2(!)2=#,*!3*4!E,*1*(7*!3*5,*7#!(#(!12!%EE425%!24!
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5#$$%!?9!C*!*]!=2%]!17%7#!5#(5*11#!24!E,#))*32$*(7#!32!1#1E*(12#(*!4%!5%61%!*]!3*521%!
(*2! 7*,$2(2! 32! 562! %4! 5#$$%! '&! E,*)2%! *)*(76%4*! %(7252E%82#(*! 3*44]632*(8%! 32!
7,%77%82#(*! =2%]! L211%7%9! H4! =26325*&! 16! 217%(8%! 32! E%,7*&! ,2*1%$2(%! 24! E,#))*32$*(7#! 32!
1#1E*(12#(*!=2%]!5#(5*11#!*!(*!321E#(*!4%!,*)#5%!R6%4#,%!(#(!,25#,,%(#!2!E,*16EE#172!
32!562!%2!5#$$2!/!*!-9!
B9! H4! E,*123*(7*! 32! 1*82#(*&! 2(! #=(2! =,%3#! 3*4! E,#5*32$*(7#&! )2=24%! 164! ,21E*77#! 3*2!
7*,$2(2! 32! 562! %4! 5#$$%! '! *! ,2L*,215*! 5#(! ,*4%82#(*! 7,2$*17,%4*&! ,21E*772)%$*(7*&! %4!
E,*123*(7*!3*4!7,2+6(%4*!#!3*44%!W#,7*!3]%EE*44#!E*,! 4*!3*7*,$2(%82#(2!32!5#$E*7*(8%9!
D*2!7,2+6(%42!(#(!32)212!2(!1*82#(2!4*!L6(82#(2!32!)2=24%(8%!1#(#!1)#47*!32,*77%$*(7*!3%4!
V,*123*(7*!3*4!7,2+6(%4*9!

R$%5/35'U!,++,()%'-/%2,/#",("'(*.-,/".(0"(.$$+").&"%',(0,++,(0"#$%#"&"%'"(0,+()%0"),(
"'(*.-,/".(0"($/%-,&"%',(0,"(0.-"($,/#%'.+"V'

!

/9!<*!5#(7,#)*,12*!E,*)2
/AB! 1#(#! ,*=#4%7*! 3%4! ,27#! 3*4! 4%)#,#&! #)*! (#(! 32)*,1%$*(7*! 321E#17#! 3%4! E,*1*(7*!
%,725#4#9!
-9!m!5#$E*7*(7*!24!7,2+6(%4*!3*4!46#=#!2(!562!F%!4%!,*123*(8%!24!727#4%,*!3*4!7,%77%$*(7#!
3*2!3%72&! !
'9!H4!,25#,1#!%))*,1#!2!E,#))*32$*(72!3*4!c%,%(7*!E*,!4%!E,#7*82#(*!3*2!3%72!E*,1#(%42!I!
E,#E#17#&!%!E*(%!32!2(%$$2112+2427T&!*(7,#!7,*(7%!=2#,(2!3%44%!3%7%!32!5#$6(25%82#(*!3*4!
E,#))*32$*(7#! #! 3%44%! 3%7%! 3*4! ,2=*77#! 7%527#&! #))*,#! *(7,#! 1*11%(7%! =2#,(2! 1*! 24!

!
?9! <]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! E6S! *11*,*! 1#1E*1%! 1*5#(3#!
R6%(7#!E,*)217#!3%44]%,725#4#!:9:9!C*!%44%!E,2$%!632*(8%!24!,25#,,*(7*!(#(!5#$E%,*!1*(8%!
%336,,*! %456(! 4*=2772$#! 2$E*32$*(7#&! 24! =26325*!321E#(*! 4%! 5%(5*44%82#(*!3*44%! 5%61%!
3%4!,6#4#!*!325F2%,%!4]*172(82#(*!3*4!E,#5*11#&!E#(*(3#!%!5%,25#!3*4!,25#,,*(7*!4*!1E*1*!
32!=263282#9!
B9!<%!1*(7*(8%!5F*!3*L2(215*! 24!=263282#!(#(!I!%EE*44%+24*!*!E6S!E,*15,2)*,*! 4*!$216,*!
(*5*11%,2*!%(5F*!2(!3*,#=%!%4!32)2*7#!32!562!%44]%,725#4#!?!3*44%!4*==*!-.!$%,8#!/@B:&!(9!
--?@&!%44*=%7#!_N9!

R$%5'/62.'85()5'/CD\233?'
!/:-9! G67#,27T! =263282%,2%! #,32(%,2%9! ! /9! a677*! 4*! 5#(7,#)*,12*! 5F*! ,2=6%,3%(#&!
5#$6(R6*&! 4]%EE425%82#(*! 3*44*! 321E#1282#(2! 3*4! E,*1*(7*! 5#325*&! 5#$E,*1*! R6*44*!
2(*,*(72!%2!E,#))*32$*(72!3*4!c%,%(7*!2(!$%7*,2%!32!E,#7*82#(*!3*2!3%72!E*,1#(%42!#!%44%!
4#,#!$%(5%7%!%3#82#(*&!1#(#!%77,2+627*!%44]%67#,27T!=263282%,2%!#,32(%,2%9!
!-9! V*,! 7677*! 4*! 5#(7,#)*,12*! 32! 562! %4! 5#$$%! /! 4]%82#(*! 12! E,#E#(*! 5#(! ,25#,1#!
3*E#127%7#! (*44%! 5%(5*44*,2%! 3*4! 7,2+6(%4*! 3*4! 46#=#! #)*! ,212*3*! 24! 727#4%,*! 3*4!
7,%77%$*(7#9!
!'9!H4!7,2+6(%4*!3*523*!2(!#=(2!5%1#!2(!5#$E#1282#(*!$#(#5,%725%9!
!?9!C*!I!E,*1*(7%7#!%))*,1#!6(!E,#))*32$*(7#!3*4!c%,%(7*!%(5F*!%2!1*(12!3*44]%,79!/?'&!24!
,25#,1#! I! E,#E#17#! *(7,#! 24! 7*,$2(*! 32! 7,*(7%! =2#,(2! 3%44%! 3%7%! 32! 5#$6(25%82#(*! 3*4!
E,#))*32$*(7#!#!3%44%!3%7%!3*4!,2=*77#!7%527#9!C*!24!,25#,1#!I!E,#E#17#!#47,*!7%4*!7*,$2(*!
24!=26325*!4#!325F2%,%!2(%$$2112+24*!5#(!#,32(%(8%!,25#,,2+24*!E*,!5%11%82#(*9!
!:9! <%! E,#E#1282#(*! 3*4! ,25#,1#! (#(! 1#1E*(3*! 4]*1*5682#(*! 3*4! E,#))*32$*(7#! 3*4!
c%,%(7*9! C*! ,25#,,#(#! =,%)2! $#72)2! 24! =26325*&! 1*(727*! 4*! E%,72&! E6S! 321E#,,*!
32)*,1%$*(7*!2(!7677#!#!2(!E%,7*!5#(!#,32(%(8%!2$E6=(%+24*!6(27%$*(7*!%44%!3*5212#(*!
5F*!3*L2(215*!24!=,%3#!32!=263282#9!
!B9!d6%(3#!1611217*!E*,25#4#!2$$2(*(7*!32!6(!3%((#!=,%)*!*3!2,,*E%,%+24*!24!=26325*!E6S!
*$%(%,*! 2! E,#))*32$*(72! (*5*11%,2! 5#(! 3*5,*7#!$#72)%7#&! L211%(3#&! 5#(! 24!$*3*12$#!
E,#))*32$*(7#&!4]632*(8%!32!5#$E%,282#(*!3*44*!E%,72!*(7,#!6(!7*,$2(*!(#(!16E*,2#,*!%!
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R62(3252!=2#,(29!H(!7%4*!632*(8%&!5#(!#,32(%(8%&!24!=26325*!5#(L*,$%&!$#32L25%!#!,*)#5%!2!
E,#))*32$*(72!*$%(%72!5#(!3*5,*7#9!
!^9!H4!=26325*!L211%!4]632*(8%!32!5#$E%,282#(*!3*44*!E%,72!5#(!3*5,*7#!5#(!24!R6%4*!%11*=(%!
%4!,25#,,*(7*!24!7*,$2(*!E*,*(7#,2#!*(7,#!562!(#72L25%,4#!%44*!%47,*!E%,72!*!%4!c%,%(7*9!a,%!
24! =2#,(#! 3*44%! (#72L25%82#(*! *! 4]632*(8%! 32! 5#$E%,282#(*! 2(7*,5#,,#(#! (#(! $*(#! 32!
7,*(7%!=2#,(29!
!@9! C*! %44%! E,2$%! 632*(8%! 24! ,25#,,*(7*! (#(! 5#$E%,*! 1*(8%! %336,,*! %456(! 4*=2772$#!
2$E*32$*(7#&! 24! =26325*! 321E#(*! 4%! 5%(5*44%82#(*! 3*44%! 5%61%! 3%4! ,6#4#! *! 325F2%,%!
4]*172(82#(*!3*4!E,#5*11#&!E#(*(3#!%!5%,25#!3*4!,25#,,*(7*!4*!1E*1*!32!=263282#9!
!A9!D*4!5#,1#!3*4!=263282#!24!=26325*!321E#(*&!%(5F*!3]6LL252#&!#$*77*(3#!#=(2! L#,$%427T!
(#(!(*5*11%,2%!%4!5#(7,%33277#,2#&!2!$*882!32!E,#)%!5F*!,272*(*!(*5*11%,2!*!E6S!321E#,,*!
4%!527%82#(*!32!7*172$#(2!%(5F*!1*(8%!4%!L#,$64%82#(*!32!5%E27#429!
!/.9! a*,$2(%7%! 4]217,677#,2%&! 24! =26325*! 2()27%! 4*! E%,72! %! E,*521%,*! 4*! 5#(54612#(2! *3! %!
E,#5*3*,*&!(*44%!17*11%!632*(8%&!%44%!32156112#(*!#,%4*!3*44%!5%61%&!E,#(6(52%(3#!16+27#!
3#E#!4%!1*(7*(8%!$*32%(7*!4*776,%!3*4!321E#1272)#9!<*!$#72)%82#(2!3*44%!1*(7*(8%!1#(#!
3*E#127%7*!2(!5%(5*44*,2%!*(7,#!2!1655*112)2!7,*(7%!=2#,(29!H4!=26325*!E6S!%(5F*!,*32=*,*!*!
4*==*,*&! 6(27%$*(7*! %4! 321E#1272)#&! 4%! $#72)%82#(*! 3*44%! 1*(7*(8%&! 5F*! I! 16+27#! 3#E#!
3*E#127%7%!2(!5%(5*44*,2%9!
!//9!C*!(*5*11%,2#&!24!=26325*!E6S!5#(5*3*,*!%44*!E%,72!6(!7*,$2(*!(#(!16E*,2#,*!%!32*52!
=2#,(2!E*,!24!3*E#127#!32!(#7*!32L*(12)*!*!,2()2%,*!4%!5%61%!%44]632*(8%!2$$*32%7%$*(7*!
1655*112)%!%44%!15%3*(8%!3*4!7*,$2(*!E*,!4%!32156112#(*!*!4%!E,#(6(52%!3*44%!1*(7*(8%!
!/-9! W#(! 4%! 1*(7*(8%! 24! =26325*&! %(5F*! 2(! 3*,#=%! %4! 32)2*7#! 32! 562! %44]%,79! ?! 3*44%! 49! -.!
$%,8#!/@B:&!(9!--?@&!%44*=%7#!_N&!R6%(3#!I!(*5*11%,2#!%(5F*!2(!,*4%82#(*!%44]*)*(76%4*!
%77#! 3*4! 1#==*77#! E6++425#! 727#4%,*! #! ,*1E#(1%+24*&! %55#=42*! #! ,2=*77%! 4%! 3#$%(3%&! 2(!
7677#!#!2(!E%,7*&!E,*15,2)*!4*!$216,*!(*5*11%,2*&!321E#(*!164!,21%,52$*(7#!3*4!3%((#&!#)*!
,25F2*17#&!*!E#(*!%!5%,25#!3*44%!E%,7*!1#55#$+*(7*!4*!1E*1*!3*4!E,#5*32$*(7#9!
!/'9!<%!1*(7*(8%!(#(!I!%EE*44%+24*&!$%!I!%$$*11#!24!,25#,1#!E*,!5%11%82#(*9!
!/?9!<*!321E#1282#(2!32!562!%4!E,*1*(7*!%,79! 12!%EE425%(#!%(5F*!(*2!5%12!E,*)2172!3%44]%,79!
/.&!5#$$%!:&!3*44%!4*==*!/n!%E,24*!/A@/&!(9!/-/&!*!1655*112)*!$#32L25%82#(29!

R$%5'//5'U!,++,()%'-/%2,/#",(.5/./",V' !
/9! <*! 5#(7,#)*,12*! 2(! $%7*,2%! 32! 5#(7,%772! %=,%,2! #! 5#(1*=6*(72! %44%! 5#()*,12#(*! 3*2!
5#(7,%772!%11#52%72)2! 2(!%LL277#!1#(#!,*=#4%7*!3%4!,27#!3*4! 4%)#,#&!#)*!(#(!32)*,1%$*(7*!

@"))"'/A'["11$,*&'/CC3.'45'2C'
N&8*[*#<"'"8'*4%")$,;*&4*',((,'(5'?'0,))*&'/CB2.'45'23?.'$"(,%*-,',((,'#&4-"$+*&4"'
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321E#17#!3%4!E,*1*(7*!%,725#4#9!!
-9! C#(#!5#$E*7*(72! 4*! 1*82#(2! 1E*52%4288%7*!%=,%,2*!32! 562! %44%! 4*==*!-!$%,8#!/AB'&!(9!
'-.9!!
'9! WF2! 2(7*(3*! E,#E#,,*! 2(! =263282#! 6(%! 3#$%(3%! ,*4%72)%! %! 6(%! 5#(7,#)*,12%! (*44*!
$%7*,2*! 2(325%7*!3%4! 5#$$%!/!I! 7*(67#!%!3%,(*!E,*)*(72)%!5#$6(25%82#(*&!$*32%(7*!
4*77*,%! ,%55#$%(3%7%! 5#(! %))21#! 32! ,25*)2$*(7#&! %44]%47,%! E%,7*! *! %44]21E*77#,%7#!
E,#)2(52%4*!3*44]%=,25#476,%!5#$E*7*(7*!E*,!7*,,27#,2#9!!
?9! H4! 5%E#! 3*44]21E*77#,%7#&! *(7,#! )*(72! =2#,(2!3%44%! 5#$6(25%82#(*!32! 562! %4! 5#$$%!'&!
5#()#5%! 4*! E%,72! *3! 2! ,%EE,*1*(7%(72! 3*44*! %11#52%82#(2! E,#L*112#(%42! 32! 5%7*=#,2%! 3%!
*11*!2(325%72!E*,!*1E*,2,*!24!7*(7%72)#!32!5#(5242%82#(*9!
:9!C*!4%!5#(5242%82#(*!,2*15*&!)2*(*!,*3%77#!E,#5*11#!)*,+%4*!1#77#15,277#!3%44*!E%,72&!3%2!
,%EE,*1*(7%(72!3*44*!%11#52%82#(2!32!5%7*=#,2%!*!3%4!L6(82#(%,2#!3*44]21E*77#,%7#9!
B9! C*! 4%! 5#(5242%82#(*! (#(! ,2*15*&! 12! L#,$%! *=6%4$*(7*! E,#5*11#! )*,+%4*&! (*4! R6%4*!
)*(=#(#!E,*521%7*!4*!E#1282#(2!3*44*!E%,729!
^9! D*4! 5%1#! 2(! 562! 24! 7*(7%72)#! 32! 5#(5242%82#(*! (#(! 12! 3*L2(215%! *(7,#! 1*11%(7%! =2#,(2!
3%44%!5#$6(25%82#(*!32!562!%4!5#$$%!'&!52%156(%!3*44*!E%,72!I!42+*,%!32!%32,*!4]%67#,27T!
=263282%,2%!5#$E*7*(7*9!
@9!d6%(3#!4]%LL2776%,2#!)2*(*!5#()*(67#!2(!=263282#!E*,!$#,#127T&!24!=26325*&!%44%!E,2$%!
632*(8%&!E,2$%!32!#=(2!%47,#!E,#))*32$*(7#&!5#(5*3*!%4!5#()*(67#!17*11#!6(!7*,$2(*&!
(#(! 2(L*,2#,*!%! 7,*(7%!*!(#(!16E*,2#,*!%!(#)%(7%!=2#,(2&!E*,! 24!E%=%$*(7#!3*2!5%(#(2!
15%3672&! 2!R6%42&!5#(!4]2(17%6,%82#(*!3*4!=263282#&!)*(=#(#!,2)%467%72&! L2(!3%44]#,2=2(*&! 2(!
+%1*!%44*!)%,2%82#(2!3*4!)%4#,*!3*44%!$#(*7%!1*5#(3#!=42!2(3252!HCaGa!*!$%==2#,%72!3*=42!
2(7*,*112!32!4*==*9!H4!E%=%$*(7#!*(7,#!24!7*,$2(*!L211%7#!3%4!=26325*!1%(%!%!76772!=42!*LL*772!
4%!$#,#127T9!
A9! d6%(3#! 24! =26325*! E,#(6(52%! 1*(7*(8%! 32! 5#(3%((%! %4! E%=%$*(7#! 32! 1#$$*! 32!

E,#5*36,%!52)24*9!!
/.9! W#17276215*! =,%)*! *3! 2,,*E%,%+24*! 3%((#&! %2! 1*(12! 3*44]%,725#4#! '^'! 3*4! 5#325*! 32!
E,#5*36,%!52)24*&!%(5F*!4]*1*5682#(*!32!1*(7*(8%!5F*!E,2)2!24!5#(5*112#(%,2#!32!6(!L#(3#!
,61725#! 3*4! E,2(52E%4*! $*88#! 32! 1#17*(7%$*(7#! 16#! *! 3*44%! 16%! L%$2=42%&! #! E#11%!
,21647%,*! L#(7*! 32! 1*,2#! E*,25#4#! E*,! 4]2(7*=,27T! *5#(#$25%! 3*44]%82*(3%! #! E*,!
4]%44*)%$*(7#!32!%(2$%42!

*4',[[*%%&'8"*'#&4%$,%%*',)$,$*',++&#*,%*-*5'R$%5'C'
'
!A9!W#$E*7*(8*9!!
/9!a677*!4*!5#(7,#)*,12*!2(!$%7*,2%!32!5#(7,%772!%=,%,2!#!5#(1*=6*(72!%44%!5#()*,12#(*!3*2!
5#(7,%772!%11#52%72)2!2(!%LL277#!1#(#!32!5#$E*7*(8%!3*44*!1*82#(2!1E*52%4288%7*!%=,%,2*!32!
562!%44%!49!-!$%,8#!/AB'&!(9!'-.&!*3!%11#==*77%7*!%4!,27#!32!562!%=42!%,779!?.A!*!1*=6*(72!3*4!
5#325*!32!E,#5*36,%!52)24*9!
!-9! "*17%(#! 5#$6(R6*! 1%4)*! 4*! 5#$E*7*(8*! 32! 562! %44%! 49! --! 46=42#! /ABB&! (9! B.^&! *!
1655*112)*!$#32L25%82#(2!*3!2(7*=,%82#(29!
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//9! H4! ,24%152#! 3*4! L#(3#! E6S! %))*(2,*! 1#4#! %4! 7*,$2(*! 3*44]%((%7%! %=,%,2%! 36,%(7*! 4%!
R6%4*!I!17%7%!*$*11%!4%!1*(7*(8%!5F*!4#!321E#(*9!
! !

;*&4"'8"*':$&--"8*0"4%*'*4'0,%"$*,'8*'$")*+%$&'8"*':$&%"+%*' !
/9!<*!5#(7,#)*,12*!%)*(72!%3!#==*77#!4]2$E6=(%82#(*!3*2!E,#))*32$*(72!32!,2=*77#!3*44*!
217%(8*!E,*)217*!3%44]%,79!?!3*44%!49!/-!L*++,%2#!/A::&!(9!^^!&!*!R6*44*!%))*,1#!4%!$%(5%7%!
3*5212#(*!1644*!$*3*12$*!217%(8*!1#(#!,*=#4%7*!3%4!,27#!3*4!4%)#,#9!
!-9!m!5#$E*7*(7*!24!=26325*!32!E%5*!3*4!46#=#!2(!562!,212*3*!24!3*+27#,*!E,#7*17%7#9!

@5'/2'["11$,*&'/C66'45'XX.',$%5'A5''
H4! 3*+27#,*! 5F*&! *(7,#! 24! 7*,$2(*! 32! 3#3252! $*12! 3%44%! 4*)%7%! 3*4! E,#7*17#&! *1*=6%! 24!
E%=%$*(7#!3*44%!5%$+2%4*!#!3*4!)%=42%!5%$+2%,2#!E,#7*17%72&!6(27%$*(7*!%=42! 2(7*,*112!
$%76,%72! 5#$*! 3#)672! *3! %44*! 1E*1*! E*,! 24! E,#7*17#&! E*,! 24! E,*5*77#! *! E*,! 24! E,#5*11#!
*1*5672)#!*)*(76%4$*(7*!E,#$#11#&!F%!32,277#!32!#77*(*,*!4%!5%(5*44%82#(*!3*4!E,#E,2#!
(#$*!3%4! ,*=217,#! 2(L#,$%725#!32! 562! %44]%,725#4#!'Y+21!3*4!3*5,*7#Y4*==*!/@!1*77*$+,*!
/AA:&! (9! '@/&! 5#()*,727#&! 5#(!$#32L25%82#(2&! 3%44%! 4*==*! /:!(#)*$+,*!/AA:&! (9! ?@.9! H4!
3*+27#,*! 5F*! E,#))*3%! %4! E%=%$*(7#! #47,*! 24! E,*3*77#! 7*,$2(*&! E6S! 5F2*3*,(*!
4]%((#7%82#(*! 164! 527%7#! ,*=217,#! 2(L#,$%725#9! G! 7%4*! L2(*! 4]2(7*,*11%7#! E,*1*(7%! %4!
E,*123*(7*!3*44%!5%$*,%!32!5#$$*,52#&!2(3617,2%&!%,72=2%(%7#!*!%=,25#476,%!5#$E*7*(7*!
E*,! 7*,,27#,2#! 4%! ,*4%72)%! L#,$%4*! 217%(8%&! 5#$E24%7%! 1*5#(3#! 24! $#3*44#! %44*=%7#! %44%!
E,*1*(7*! 4*==*&! 5#,,*3%7%! 3*4! 727#4#! R62*7%(8%7#! *! 3*44]%77#! 32! E,#7*17#! #! 3*44%!
325F2%,%82#(*!32!,2L267#!3*4!E%=%$*(7#&!(#(5FU!3*44%!R62*7%(8%!,*4%72)%!%4!)*,1%$*(7#!
3*4!32,277#!32!562!%4!5#$$%!:9!
H17%(8%!%(%4#=%!%!R6*44%!32!562!%4!5#$$%!/!E6S!*11*,*!E,*1*(7%7%!3%!5F26(R6*!32$#17,2!
32!%)*,!16+27#! 4*)%7%!32!E,#7*17#&!%4!E,#E,2#!(#$*&! 244*=2772$%$*(7*!#3!*,,#(*%$*(7*&!
(#(5FU! 3%2! E6++4252! 6LL252%42! 2(5%,25%72! 3*44%! 4*)%7%! 3*4! E,#7*17#! #! 3%44*! %82*(3*! 32!
5,*327#&! R6%(3#! 12! I! E,#5*367#! 244*=2772$%$*(7*! #3! *,,#(*%$*(7*! %44%! 4*)%7%! 3*4!
E,#7*17#9!
H4!,*1E#(1%+24*!32,2=*(7*!3*44]6LL252#!E,#7*172!E,#))*3*!1644]217%(8%!(#(!#47,*!24!7*,$2(*!
32! )*(72! =2#,(2! 3%44%! 3%7%! 32! E,*1*(7%82#(*! 3*44%! 17*11%9! C644%! +%1*! 3*44]%55*,7%$*(7#!
3*44%!,*=#4%,27T!3*44]%3*$E2$*(7#!#!3*44%!1611217*(8%!3*44%!244*=2772$27T!#!3*44]*,,#,*!3*4!
E,#7*17#&! 24! ,*1E#(1%+24*! 32,2=*(7*! 3*44]6LL252#! E,#7*172! %55#=42*! 4]217%(8%! *&!
5#(1*=6*(7*$*(7*&!321E#(*! 4%!5%(5*44%82#(*!,25F2*17%&!56,%(3#!1#77#! 4%!16%!E*,1#(%4*!
,*1E#(1%+2427T! 4]*1*5682#(*! 3*4! E,#))*32$*(7#&! 3%! *LL*776%,*! (#(! #47,*! 52(R6*! =2#,(2!
3%44%!E,#(6(52%!3*44#!17*11#&!$*32%(7*! 4%!5%(5*44%82#(*!3*L2(272)%!3%4!,*=217,#!3*2!3%72!
,*4%72)2! %4! E,#7*17#&! 5F*! 12! 5#(123*,%&! %! 76772! =42! *LL*772&! 5#$*! $%2! %))*(67#9! H(! 5%1#!
5#(7,%,2#&!3*5,*7%!4%!,*2*82#(*!3*44]217%(8%9!!
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H(! 5%1#! 32! ,*2*82#(*! 3*44]217%(8%! #! 32! $%(5%7%! 3*5212#(*! 1644%! 17*11%&! 3%! E%,7*! 3*4!
,*1E#(1%+24*! 32,2=*(7*! 3*44]6LL252#! E,#7*172&! *(7,#! 24! 7*,$2(*! 32! 562! %4! 5#$$%! '&!
4]2(7*,*11%7#!E6S!,25#,,*,*!%44]%67#,27T!=263282%,2%!#,32(%,2%9! H4!=26325*!5#$E*7*(7*!I! 24!
=26325*!32!E%5*!3*4!46#=#!2(!562!,212*3*!24!3*+27#,*!E,#7*17%7#9!
V*,!24!E,#5*32$*(7#!12!#11*,)%(#&!2(!R6%(7#!%EE425%+242&!4*!(#,$*!32!562!%=42!%,725#42!3%!
?/?!%!?'@!3*4!5#325*!32!E,#5*36,%!52)24*9!!
V*,!4%!E,*1*(7%82#(*!3*44]217%(8%!32!562!%4!5#$$%!/!I!3#)67#!%44%!5%$*,%!32!5#$$*,52#&!
2(3617,2%&!%,72=2%(%7#!*!%=,25#476,%!6(!32,277#!E%,2&!E*,!#=(2!E,#7*17#&!%!<9!/:9...!E*,!24!
E,2$#! %((#! 1655*112)#! %44%! 3%7%! 32! *(7,%7%! 2(! )2=#,*! 3*44%! E,*1*(7*! 321E#1282#(*&!
,2)%467%7#! %((6%4$*(7*&! 5#(! 3*5,*7#! 3*4! X2(217,#! 3*44]2(3617,2%&! 3*4! 5#$$*,52#! *!
3*44]%,72=2%(%7#&!2(!+%1*!%=42!2(3252!HCaGa!3*2!E,*882!%4!5#(16$#!E*,!4*!L%$2=42*!32!#E*,%2!
*!2$E2*=%729!

R$%5'/?'

:$&%"+%,%&V!

'

/9! <*! 5#(7,#)*,12*! %)*(72! %3! #==*77#! 4]#EE#1282#(*! %4! E,#))*32$*(7#! 32! 32(2*=#! 32!
,2%+2427%82#(*!32!562!%44]%,725#4#!/^&!5#$$%!'&!3*44%!4*==*!^!$%,8#!/AAB&!(9!/.@&!#))*,#!
%4!3*5,*7#!32!,2%+2427%82#(*!%2!1*(12!3*4!5#$$%!?!3*4!$*3*12$#!%,725#4#!1#(#!1#==*77*!%4!
,27#!3*4!4%)#,#&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!
!-9!_]!5#$E*7*(7*!4%!5#,7*!32!%EE*44#9!!
!'9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%!
5#$6(25%82#(*!3*4!E,#))*32$*(7#!32!32(2*=#!32!,2%+2427%82#(*!#!3%44%!E6++425%82#(*!3*4!
3*5,*7#! 32! ,2%+2427%82#(*! *LL*776%7%! %2! 1*(12! 3*44]%,725#4#! /^&! 5#$$%! ?&! 3*44%! 4*==*! ^!
$%,8#!/AAB&!(9!/.@&!#))*,#!*(7,#!1*11%(7%!=2#,(2!1*!24!,25#,,*(7*!,212*3*!%44]*17*,#9!!
!?9! H4!E,#))*32$*(7#!5F*!%55#=42*! 24! ,25#,1#!*]! E6++425%7#!(*4! ,*=217,#! 2(L#,$%725#!3*2!
E,#7*172!5%$+2%,29!!!

@5'45'/3B\/CCD'W'!*+:&+*;*&4*'*4'0,%"$*,'8*'9+9$,5''
R$%5'/X5'
/9!H4!3*+27#,*!E,#7*17%7#!5F*!%++2%!%3*$E267#!%44]#++42=%82#(*!E*,!4%!R6%4*!24!E,#7*17#!I!
17%7#!4*)%7#!*!(#(!%++2%!16+27#!647*,2#,*!E,#7*17#!F%!32,277#! %3!#77*(*,*&!7,%15#,1#!6(!
%((#!3%4!4*)%7#!E,#7*17#&!4%!,2%+2427%82#(*9!
!-9! <%! ,2%+2427%82#(*! I! %55#,3%7%! 5#(! 3*5,*7#! 3*4! E,*123*(7*! 3*4! 7,2+6(%4*! 16! 217%(8%!
3*44]2(7*,*11%7#!5#,,*3%7%!3%2!3#56$*(72!=26172L25%72)29!
!'9!G77,%)*,1#!24!32(2*=#!32!,2%+2427%82#(*!24!3*+27#,*!E6S!E,#E#,,*!,*54%$#&!*(7,#!32*52!
=2#,(2!3%44%!5#$6(25%82#(*!%44%!5#,7*!32!%EE*44#!5F*!3*523*!2(!5%$*,%!32!5#(12=42#9!
!?9! H4! 3*5,*7#! 32! ,2%+2427%82#(*! I! E6++425%7#! (*4! k#44*772(#! 3*2! E,#7*172! 5%$+2%,2! *3! I!
,*54%$%+24*!%2!1*(12!3*4!5#$$%!'!3%!5F26(R6*!)2!%++2%!2(7*,*11*!*(7,#!32*52!=2#,(2!3%44%!
E6++425%82#(*9!
!:9!D*44*! 17*11*! L#,$*!32! 562!%4! 5#$$%!?!I!E6++425%7#! 24!E,#))*32$*(7#!3*44%! 5#,7*!32!
%EE*44#!5F*!%55#=42*!24!,*54%$#9!
!B9! V*,! *LL*77#!3*44%! ,2%+2427%82#(*! 24! E,#7*17#! 12! 5#(123*,%&! %! 76772! =42! *LL*772&! 5#$*!$%2!
%))*(67#9!
!BY+219! H4! 3*+27#,*! E,#7*17%7#! *! ,2%+2427%7#! F%! 32,277#! 32! #77*(*,*! 4%! 5%(5*44%82#(*!
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3*L2(272)%!3*2!3%72!,*4%72)2!%4!E,#7*17#!%(5F*!3%4!,*=217,#!2(L#,$%725#!32!562!%44]%,79!'Y+21!
3*4!3949!/@!1*77*$+,*!/AA:&!(9!'@/&!5#()*,727#&!5#(!$#32L25%82#(2&!3%44%!49!/:!(#)*$+,*!
/AA:&! (9! ?@.9! <%! 5%(5*44%82#(*! 3*2! 3%72! 3*4! E,#7*17#! I! 321E#17%! 3%4! ,*1E#(1%+24*!
32,2=*(7*! 3*44]6LL252#! E,#7*172! 5#$E*7*(7*! E*,! 7*,,27#,2#! (#(! #47,*! 24! 7*,$2(*! 32! )*(72!
=2#,(2!3%44%!3%7%!32!E,*1*(7%82#(*!3*44%!,*4%72)%!217%(8%&!5#,,*3%7%!3*4!E,#))*32$*(7#!
32!,2%+2427%82#(*9'

PRSI'EEE' '!M@@M'PIGKJIFMJ7EM'JMLI@RKM'!R@'JEKI'7INNRJEI'!E'
PILGETEIGM'

'

R$%5'/A' 'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'(*]9*8,;*&4"'8")(*'&4&$,$*'"'8"*'8*$*%%*'
8*',--&#,%&V'

!

/9! <*!5#(7,#)*,12*!
4]#EE#1282#(*! E,#E#17%! %! (#,$%!3*44]%,79! B?:! 3*4! 5#325*! 32! E,#5*36,%! 52)24*! 5#(7,#! 24!
3*5,*7#! 2(=26(72)#! ,2=6%,3%(7*! #(#,%,2&! 32,2772! #! 1E*1*! 1E*77%(72! %3! %))#5%72! E*,!
E,*17%82#(2! =263282%42! 1#(#! ,*=#4%7*! 3%4! ,27#! 1#$$%,2#! 32! 5#=(282#(*&! #)*! (#(!
32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!

F%!E,*17%7#!4%!E,#E,2%!#E*,%9!H4!7,2+6(%4*!3*523*!2(!5#$E#1282#(*!5#44*=2%4*9!

,$%5'2B.'(5'XCA\/CA2'
!-@9!e#,$%!3*44]217%(8%!32!42R623%82#(*!3*=42!#(#,%,2!*!3*2!32,27729! !V*,!4%!42R623%82#(*!
3*44*! 1E*1*&! 3*=42! #(#,%,2! *!3*2! 32,2772! (*2! 5#(L,#(72! 3*4! E,#E,2#! 542*(7*! 4]%))#5%7#!#! 24!
E,#56,%7#,*!P/N&!3#E#!4%!3*5212#(*!3*44%!5%61%!#!4]*172(82#(*!3*44%!E,#56,%&!3*)*&!1*!(#(!
2(7*(3*!1*=62,*!4*!E,#5*36,*!32!562!%44]%,79!B''!*!1*=6*(72!3*4!5#325*!32!E,#5*36,%!52)24*&!
E,#E#,,*!,25#,1#!%4!5%E#!3*44]6LL252#!=263282%,2#!%327#!E*,!24!E,#5*11#9!

'9!D*4!=263282#!32!$*,27#!4*!E%,72!E#11#(#!17%,*!2(!=263282#!E*,1#(%4$*(7*9!
!
!
!
!
!
!
!
!
!
!
!

,$%5'2C.'(5'XCA\/CA2'
!-A9!V,#5*32$*(7#!32!42R623%82#(*9! !H4!E,*123*(7*!3*4!7,2+6(%4*!#!3*44%!5#,7*!32!%EE*44#!
#,32(%! 5#(! 3*5,*7#! 2(! 5%45*! %4! ,25#,1#&! 4%! 5#$E%,282#(*! 3*=42! 2(7*,*11%72! 3%)%(72! %4!
5#44*=2#! 2(!5%$*,%!32!5#(12=42#&!(*2!7*,$2(2!,23#772!%!(#,$%!3*44]%,79!B?:&!6472$%!E%,7*&!
3*4!5#325*!32!E,#5*36,%!52)24*9!
!H4!3*5,*7#!I!(#72L25%7#!%!56,%!3*44%!E%,7*!217%(7*9!
!D#(!I!#++42=%7#,2#!24!$2(217*,#!32!32L*(1#,*9!
!H4! 5#44*=2#&! 1*(727*! 4*!E%,72&! E,#56,%!32! 5#(5242%,4*9! H4!E,#5*11#!)*,+%4*!32! 5#(5242%82#(*!
5#17276215*!727#4#!*1*5672)#9!
!C2!%EE425%!E*,!4*!1E*1*!4]!%,79!A-&!6472$#!5#$$%&!3*4!5#325*!32!E,#5*36,%!52)24*9!
!C*!6(%!3*44*!E%,72!(#(!5#$E%,215*!#!1*!4%!5#(5242%82#(*!(#(!,2*15*&!24!5#44*=2#!E,#))*3*!
%44%! 42R623%82#(*! 5#(! #,32(%(8%! (#(! 2$E6=(%+24*! 4%! R6%4*! 5#17276215*! 727#4#! *1*5672)#!
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%(5F*!E*,!4*!1E*1*!3*4!E,#5*32$*(7#9!
!<*!321E#1282#(2!32!562!%2!5#$$2!E,*5*3*(72!12!#11*,)%(#&!2(!R6%(7#!%EE425%+242&!3%)%(72!
%4!5#(5242%7#,*!P/N!*!%4!E,*7#,*!R6%(3#!*112!1#(#!,21E*772)%$*(7*!5#$E*7*(72!%!(#,$%!
3*44]%,79!-@9!

?9! !
!

,$%5'?3.'(5'XCA\/CA2'
!'.9!D#(! 2$E6=(%+2427T!3*44%!#,32(%(8%!5F*!3*523*! 4]#EE#1282#(*!%!3*5,*7#! 2(=26(72)#9!
!<]#EE#1282#(*!E,#E#17%!%!(#,$%!3*44]!%,79!B?:!3*4!5#325*!32!E,#5*36,%!52)24*!5#(7,#!24!

3*5,*7#! 2(=26(72)#! ,2=6%,3%(7*! #(#,%,2&! 32,2772! #! 1E*1*! 1E*77%(72! %3! %))#5%72! *!
E,#56,%7#,2!E*,!E,*17%82#(2!=263282%42!I!3*521%!3%4!7,2+6(%4*!*!3%44%!5#,7*!32!%EE*44#! 2(!
5%$*,%! 32! 5#(12=42#! #EE6,*! 3%4! 5#(5242%7#,*! #! 3%4! E,*7#,*&! 5#(! #,32(%(8%! (#(!
2$E6=(%+24*!4%!R6%4*!5#17276215*!727#4#!*1*5672)#!%(5F*!E*,!4*!1E*1*9!
!H4!E,#5*32$*(7#!I!,*=#4%7#!3%44]%,725#4#!E,*5*3*(7*9!

R$%5'/6' 'U!"((Y&::&+*;*&4"','8"#$"%&'8*':,),0"4%&'
8*'+:"+"'8*')*9+%*;*,V!

!

/9! <*! 5#(
"*E6++425%!'.!$%==2#!-..-&!(9!//:!1#(#!,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*&!#)*!
(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!
-9! H4!,25#,1#!I!E,#E#17#!%4!5%E#!3*44]6LL252#!=263282%,2#!562!%EE%,72*(*!24!$%=217,%7#!
5F*!F%!*$*11#!24!E,#))*32$*(7#!2$E6=(%7#9!V*,!2!E,#))*32$*(72!*$*112!3%!$%=217,%72!

5#$E*7*(7*! 24! E,*123*(7*! 3*4! 7,2+6(%4*9! V*,! 2! E,#))*32$*(72! *$*112! 3%! $%=217,%72!

3*44%!5#,7*!32!%EE*44#9!
'9! D*4!=263282#!32!$*,27#!4*!E%,72!E#11#(#!17%,*!2(!=263282#!E*,1#(%4$*(7*9!
?9! <]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! E6S! *11*,*! 1#1E*1%! 1*5#(3#!
R6%(7#!E,*)217#!3%44]%,725#4#!:9!!
!:9!H4!E,*123*(7*!E6S!5F2*3*,*!%!5F2!F%!E,#))*367#!%44%!42R623%82#(*!#!%!5F2!42!3*72*(*&!=42!
%772&!2!3#56$*(72!*!4*!2(L#,$%82#(2!(*5*11%,2!%2!L2(2!3*44%!3*5212#(*9!!
!B9!<]#,32(%(8%!5F*!3*L2(215*!24!=263282#!(#(!*]!%EE*44%+24*9!!
!

,$%5'/X3.'85:5$5'//6\2332'
!/^.!P<N9!`EE#1282#(*!%4!3*5,*7#!32!E%=%$*(7#9! !/9!G))*,1#!24!3*5,*7#!32!E%=%$*(7#!
*$*11#!%!L%)#,*!3*44]%61242%,2#!3*4!$%=217,%7#&!3*4!5617#3*!*!3*44*!2$E,*1*!E,2)%7*!562!I!
%LL23%7#! 4]2(5%,25#! 32! 3*$#4282#(*! *! ,23682#(*! 2(! E,2172(#&! 24! +*(*L252%,2#! *! 4*! E%,72!
E,#5*116%42&! 5#$E,*1#! 24! E6++425#! $2(217*,#&! E#11#(#! E,#E#,,*! #EE#1282#(*&! *(7,#!
)*(72! =2#,(2! 3%44]%))*(67%! 5#$6(25%82#(*&! %4! E,*123*(7*! 3*44]6LL252#! =263282%,2#!
5#$E*7*(7*9!
!-9! H4! E,#5*11#! I! R6*44#! 1E*52%4*! E,*)217#! E*,! =42! #(#,%,2! 32! %))#5%7#! *! 4]6LL252#!
=263282%,2#!E,#5*3*!2(!5#$E#1282#(*!$#(#5,%725%9!
!'9! H4!$%=217,%7#!E6S&! 16! 217%(8%!3*4!+*(*L252%,2#! *!3*44*!E%,72! E,#5*116%42! 5#$E,*1#! 24!
E6++425#! $2(217*,#! *! R6%(3#! ,25#,,#(#! =,%)2! $#72)2&! 1#1E*(3*,*! 4]*1*5682#(*!
E,#))21#,2%! 3*4! 3*5,*7#! 5#(! #,32(%(8%! (#(! 2$E6=(%+24*! *! E6S! 5F2*3*,*! %! 5F2! F%!
E,#))*367#! %44%! 42R623%82#(*!#! %! 5F2! 42! 3*72*(*&! =42! %772&! 2! 3#56$*(72! *! 4*! 2(L#,$%82#(2!
(*5*11%,2!%2!L2(2!3*44%!3*5212#(*9!

R$%5'/D5'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'0,4#,%&'$*#&4&+#*0"4%&'8"('8*$*%%&'8*' !MPJMKI' @MLE7@RKEFI' D' ["11$,*&' 233X.' 45?3' WR%%9,;*&4"' 8"((,' 8*$"%%*-,'
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+&))*&$4&'+9('%"$$*%&$*&'4,;*&4,("'*4'[,-&$"'8"*'#*%%,8*4*'8")(*',(%$*'7%,%*'0"01$*'
8"((YH4*&4"'"9$&:",'&'8"*'(&$&'[,0*(*,$*V'

233A\?B\PM' $"(,%*-,' ,(' 8*$*%%&' 8"*' #*%%,8*4*' 8"((YH4*&4"' "' 8"*' (&$&' [,0*(*,$*' 8*'
#*$#&(,$"'"'8*'+&))*&$4,$"'(*1"$,0"4%"'4"('%"$$*%&$*&'8")(*'7%,%*'0"01$*5'
'
G,79!B'02,277#!32!1#==2#,(#!L2(#!%!7,*!$*12O!
G,79!^!02,277#!32!1#==2#,(#!E*,!6(!E*,2#3#!16E*,2#,*!%!7,*!$*129!!

/9!
(9!'.&!1#(#!,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*9!
-9! m!5#$E*7*(7*!24!7,2+6(%4*!3*4!46#=#!#)*!32$#,%!24!,25#,,*(7*9!

R$%5'B5'J*#&$+*',--"$+&'*('0,4#,%&'$*#&4&+#*0"4%&'8"('8*$*%%&'8*'+&))*&$4&5''
/9!G))*,1#! 24!E,#))*32$*(7#!32! ,2L267#!*! ,*)#5%!3*4!32,277#!32! 562! %=42! %,725#42!B!*!^&! *]!
%$$*11#! ,25#,1#! %4! 7,2+6(%4*! 2(! 5#$E#1282#(*! $#(#5,%725%! 3*4! 46#=#! #)*! 32$#,%! 24!
,25F2*3*(7*&! 24!R6%4*!E,#))*3*&!1*(727#! 4]2(7*,*11%7#&!(*2!$#32!32!562!%=42!%,725#42!^'^!*!
1*=6*(72!3*4!5#325*!32!E,#5*36,%!52)24*9!

R$%5'/X5'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*',((&4%,4,0"4%&'8"*'#*%%,8*4*'8")(*',(%$*'
7%,%*'0"01$*'8"((YH4*&4"'"9$&:",'&'8"*'(&$&'[,0*(*,$*V'

!MPJMKI' @MLE7@RKEFI' D' ["11$,*&' 233X.' 45?3' WR%%9,;*&4"' 8"((,' 8*$"%%*-,'
233A\?B\PM' $"(,%*-,' ,(' 8*$*%%&' 8"*' #*%%,8*4*' 8"((YH4*&4"' "' 8"*' (&$&' [,0*(*,$*' 8*'
#*$#&(,$"'"'8*'+&))*&$4,$"'(*1"$,0"4%"'4"('%"$$*%&$*&'8")(*'7%,%*'0"01$*5'
'
R$%5' 235! <2$27%82#(2! %4! 32,277#! 32! 2(=,*11#! *! 32! 1#==2#,(#!
E*,!$#72)2!32!#,32(*!E6++425#O!
R$%5'2/5!G44#(7%(%$*(7#!E*,!5*11%82#(*!3*44*!5#(3282#(2!5F*!3*7*,$2(%(#!24!32,277#!32!
1#==2#,(#9!

/9!
%44#(7%(%$*(7#! 3*2! 5277%32(2! 3*=42! %47,2! C7%72! $*$+,2! 3*44]Z(2#(*! *6,#E*%! #! 3*2! 4#,#!
L%$242%,2!E*,!$#72)2! 2$E*,%72)2!32!E6++425%!1256,*88%!*!E*,!=42!%47,2!$#72)2!32!E6++425%!
1256,*88%!32!562!%44]%,725#4#!-.!3*4!3*5,*7#!4*=214%72)#!B!L*++,%2#!-..^&!(9!'.&!(#(5FU!E*,!
2!$#72)2!32!562!%44]%,725#4#!-/!3*4!$*3*12$#!3*5,*7#! 4*=214%72)#&!1#(#!,*=#4%7*!3%4!,27#!
1#$$%,2#!32!5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!
-9! m! 5#$E*7*(7*! 24! 7,2+6(%4*&! 2(! 5#$E#1282#(*!$#(#5,%725%&! 3*4! 46#=#! 2(! 562! F%!

(%7#9!
'9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%!
(#72L25%82#(*!3*4!E,#))*32$*(7#&!#))*,#!*(7,#!1*11%(7%!=2#,(2!1*! 24!,25#,,*(7*!,212*3*!
%44]*17*,#&! *! E6S! *11*,*! 3*E#127%7#! %(5F*! %!$*88#! 3*4! 1*,)282#! E#17%4*! #))*,#! E*,! 24!
7,%$27*! 32! 6(%! ,%EE,*1*(7%(8%! 32E4#$%725%! #! 5#(1#4%,*! 27%42%(%9! H(! 7%4! 5%1#!
4]%67*(725%82#(*!3*44%!1#77#15,282#(*!*!4]2(#47,#!%44]%67#,27T!!
=263282%,2%! 27%42%(%! 1#(#! *LL*776%72! 3%2! L6(82#(%,2! 3*44%! ,%EE,*1*(7%(8%! *! 4*!

R$%5' 225' J*#&$+*' #&4%$&' *' :$&--"8*0"4%*' 8*' ,((&4%,4,0"4%&!
/9!G))*,1#!24!E,#))*32$*(7#!32!562!%44]%,725#4#!-.!I!%$$*11#!,25#,1#!%4!a,2+6(%4*!%$$2(217,%72)#!
,*=2#(%4*! E*,! 24! <%82#&! 1*3*! 32! "#$%9!
-9! H4! ,25#,1#! E6S! *11*,*! E,*1*(7%7#! %(5F*! E*,! 24! 7,%$27*! 3*44%! ,%EE,*1*(7%(8%! 32E4#$%725%! #!
5#(1#4%,*! 27%42%(%!(*4!V%*1*!32!E,#)*(2*(8%!3%44]2(7*,*11%7#9! H(! 7%4*! 5%1#! 4%!E,#56,%! 1E*52%4*! %4!
E%7,#52(%(7*! 4*=%4*! *]! ,24%152%7%! %)%(72! %44]%67#,27T]! 5#(1#4%,*9! V,*11#! 4*! 17*11*! %67#,27T! 1#(#!
*1*=627*! 4*! 5#$6(25%82#(2! ,*4%72)*! %4!
E,#5*32$*(7#9!
'9! H4! ,25#,1#! 32! 562! %4! 5#$$%! /! E6S! *11*,*! %55#$E%=(%7#! 3%! 6(%! 217%(8%! 32! 1#1E*(12#(*!
3*44]*1*567#,2*7T]! 3*4! E,#))*32$*(7#! 32! %44#(7%(%$*(7#9! e2(#! %44]*127#! 3*44]217%(8%! 32! 562! %4!
E,*1*(7*! 5#$$%&! 4]*LL25%52%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! ,*17%! 1#1E*1%&! 1%4)#! 5F*! 24!
E,#))*32$*(7#! 32! %44#(7%(%$*(7#! 12! +%12! 16! 6(%! E,*5*3*(7*! 3*5212#(*! =263282%4*! #))*,#! 12%!
L#(3%7#! 16! $#72)2! 32! E6++425%! 1256,*88%! 5F*!
$*77%(#! %! ,*E*(7%=42#! 4%! 1256,*88%! 3*44#! C7%7#9!
?9! G))*,1#! 24! E,#))*32$*(7#! 32! %44#(7%(%$*(7#! 32! 562! %44]%,725#4#! -/! E6S! *11*,*! E,*1*(7%7#!
,25#,1#! %4! 7,2+6(%4*! 2(! 5#$E#1282#(*!$#(#5,%725%! 3*4! 46#=#! 2(! 562! F%! 1*3*! 4]%67#,27T! 5F*! 4#! F%!
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5#$6(25%82#(2! ,*4%72)*! %4! E,#5*32$*(7#! 1#(#! *LL*776%7*! E,*11#! 4%! $*3*12$%!
,%EE,*1*(7%(8%9! <%! E,#56,%! 1E*52%4*! %4! 32L*(1#,*! *]! ,24%152%7%! %47,*1j! 32(%(82!
%44]%67#,27T]!5#(1#4%,*9!!
!?9!H4!,25#,,*(7*!E6S!17%,*!2(!=263282#!E*,1#(%4$*(7*9!!
!!:9! <]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! E6S! *11*,*! 1#1E*1%! 1*5#(3#!
R6%(7#!E,*)217#!3%44]%,725#4#!:9!<]%44#(7%(%$*(7#!3%4!7*,,27#,2#!27%42%(#!(#(!E6S!%)*,*!
46#=#! L2(#! %44%! E,#(6(52%! 1644]217%(8%! 32! 1#1E*(12#(*&! 1%4)#! 5F*! 24! E,#))*32$*(7#! 12%!
L#(3%7#!
16!6(%!E,*5*3*(7*!3*5212#(*!=263282%4*!#!16!$#72)2!2$E*,%72)2!32!E6++425%!1256,*88%9!H4!
=26325*! 3*523*! 1644]217%(8%! 32! 1#1E*(12#(*! E,2$%! 3*44%! 15%3*(8%! 3*4! 7*,$2(*! *(7,#! 24!
R6%4*!24!,25#,,*(7*!3*)*!4%152%,*!24!7*,,27#,2#!(%82#(%4*9!!
B9! d6%(3#! 24! ,25#,1#! *]! ,2=*77%7#&! 24! ,25#,,*(7*! 3*)*! 4%152%,*! 2$$*32%7%$*(7*! 24!
7*,,27#,2#!(%82#(%4*9!

321E#17#9! H4! ,25#,1#! *]!E,*1*(7%7#&! %!E*(%!3]2(%$$2112+2427T&! *(7,#! )*(72! =2#,(2!3%44%!(#72L25%!3*4!
E,#))*32$*(7#! 32! %44#(7%(%$*(7#!
*! 3*521#! *(7,#! 2! 1655*112)2! 7,*(7%! =2#,(29!
:9! H4! ,25#,1#! E6S! *11*,*! 1#77#15,277#! E*,1#(%4$*(7*! 3%44]2(7*,*11%7#! *! E6S! *11*,*! E,*1*(7%7#!
%(5F*! E*,! 24! 7,%$27*! 3*44%!
,%EE,*1*(7%(8%!32E4#$%725%!#!5#(1#4%,*!27%42%(%!(*4!V%*1*!32!E,#)*(2*(8%!3%44]2(7*,*11%7#9!H(!7%4*!
5%1#!4%!1#77#15,282#(*!*]!%67*(725%7%!3%2!L6(82#(%,2!E,*11#!4*!,%EE,*1*(7%(8*!32E4#$%725F*!5F*!(*!
5*,72L25%(#! 4]%67*(72527T]! *! (*! 56,%(#! 4]2(#47,#! %44]%67#,27T!
=263282%,2%! 27%42%(%9! V,*11#! 4*! 17*11*! %67#,27T! 1#(#! *1*=627*! 4*! 5#$6(25%82#(2! ,*4%72)*! %4!
E,#5*32$*(7#9!
B9! <%! E%,7*! E6S! 17%,*! 2(! =263282#! E*,1#(%4$*(7*9!
^9!W#(7*176%4$*(7*!%4!,25#,1#!E6S!*11*,*!E,*1*(7%7%!217%(8%!32!1#1E*(12#(*!3*44]*1*567#,2*7T!3*4!
E,#))*32$*(7#! 32! %44#(7%(%$*(7#9!
e2(#!%44]*127#!3*44]217%(8%!32!1#1E*(12#(*&!4]*LL25%52%!3*4!E,#))*32$*(7#!2$E6=(%7#!,*17%!1#1E*1%&!
1%4)#! 5F*! E,#))*32$*(7#! 32!
%44#(7%(%$*(7#!12!+%12!16!6(%!E,*5*3*(7*!3*5212#(*!=263282%4*9!
@9! G4! 5277%32(#! 5#$6(27%,2#! #! %4! 16#! L%$242%,*&! R6%46(R6*! 12%! 4%! 16%! 5277%32(%(8%&! 562! *]! 17%7%!
(*=%7%!4%!1#1E*(12#(*!3*4!E,#))*32$*(7#!32!%44#(7%(%$*(7#!*]!5#(1*(727#&!%!3#$%(3%&!4]2(=,*11#!
*3! 24! 1#==2#,(#! (*4! 7*,,27#,2#! (%82#(%4*! E*,! E%,7*52E%,*! %44*! L%12!
*11*(82%42!3*4!E,#5*32$*(7#!32!,25#,1#&!1%4)#!5F*!4%!16%!E,*1*(8%!E#11%!E,#56,%,*!=,%)2!76,+%72)*!
#! =,%)*! E*,25#4#! %44]#,32(*! *! %44%!
1256,*88%! E6++425%9! <]%67#,288%82#(*! I! ,24%152%7%! 3%4! R6*17#,*! %(5F*! E*,! 24! 7,%$27*! 32! 6(%!
,%EE,*1*(7%(8%! 32E4#$%725%! #! 5#(1#4%,*! 16! 3#56$*(7%7%! ,25F2*17%! 3*44]2(7*,*11%7#9!
A9!H4!7,2+6(%4*!3*523*!%!(#,$%!3*=42!%,725#42!^'^!*!1*=6*(72!3*4!5#325*!32!E,#5*36,%!52)24*9!d6%4#,%!
2! 7*$E2! 3*4! E,#5*32$*(7#!
3#)*11*,#!16E*,%,*!24!7*,$2(*!*(7,#!24!R6%4*!4]2(7*,*11%7#!3*)*!4%152%,*!24!7*,,27#,2#!(%82#(%4*!*3!I!
17%7%! E,*1*(7%7%! 217%(8%! 32!
1#1E*(12#(*!%2!1*(12!3*4!5#$$%!^&!24!=26325*!3*523*!5#(!E,2#,27T!1644%!17*11%!E,2$%!3*44%!15%3*(8%!
L211%7%! E*,! 4]%44#(7%(%$*(7#9!
/.9! D*4! 5%1#! 2(! 562! 24! ,25#,1#! *]! ,*1E2(7#&! 4]2(7*,*11%7#! E,*1*(7*! 164! 7*,,27#,2#! 3*44#! C7%7#! 3*)*!
4%152%,*! 2$$*32%7%$*(7*! 24! 7*,,27#,2#!
(%82#(%4*9!

R$%5'/B5'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'"+:9(+*&4"'8"*'#*%%,8*4*'8*'7%,%*'#<"'4&4'
+&4&'0"01$*'8"((YH4*&4"'"9$&:",V5'

!

!"#$"%&'@")*+(,%*-&'26'(9)(*&'/CCB.'45'2BDW' '
!/?5'M+:9(+*&4"',00*4*+%$,%*-,9! !P49!B!$%,8#!/AA@&!(9!?.&!%,79!//N!!
/9!V*,!$#72)2!32!#,32(*!E6++425#!#!32!1256,*88%!3*44#!C7%7#&!24!X2(217,#!3*44]2(7*,(#!E6S!
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/9! <*! 5#(7,#)*,12*! %)*(72! %3! #==*77#! 4]2$E6=(%82#(*! 3*4! 3*5,*7#! 32! *1E6412#(*!
E,#(6(52%7#!3%4! E,*L*77#! %2! 1*(12! 3*4! 3*5,*7#! 4*=214%72)#!-:! 46=42#!/AA@&! (9! -@B&! 1#(#!
,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!
%,725#4#9!!
!-9!_]!5#$E*7*(7*!24!=26325*!32!E%5*!3*4!46#=#!2(!562!F%!1*3*!4]%67#,27T]!5F*!F%!321E#17#!
4]*1E6412#(*9!!
!'9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%!
(#72L25%82#(*!3*4!E,#))*32$*(7#&!#))*,#!*(7,#!1*11%(7%!=2#,(2!1*! 24!,25#,,*(7*!,212*3*!
%44]*17*,#&! *! E6S! *11*,*! 3*E#127%7#! %(5F*! %!$*88#! 3*4! 1*,)282#! E#17%4*! #))*,#! E*,! 24!
7,%$27*! 32! 6(%! ,%EE,*1*(7%(8%! 32E4#$%725%! #! 5#(1#4%,*! 27%42%(%9! H(! 7%4! 5%1#!
4]%67*(725%82#(*! 3*44%! 1#77#15,282#(*! *! 4]2(#47,#! %44]%67#,27T]! =263282%,2%! 27%42%(%! 1#(#!
*LL*776%72! 3%2! L6(82#(%,2! 3*44%! ,%EE,*1*(7%(8%! *! 4*! 5#$6(25%82#(2! ,*4%72)*! %4!
E,#5*32$*(7#!1#(#!*LL*776%7*!E,*11#!4%!$*3*12$%!,%EE,*1*(7%(8%9!<%!E,#56,%!1E*52%4*!
%4!32L*(1#,*!*]!,24%152%7%!%47,*1j!32(%(82!%44]%67#,27T]!5#(1#4%,*9!!
!

321E#,,*! 4]*1E6412#(*! 3*44#! 17,%(2*,#! %(5F*! (#(! ,*123*(7*! (*4! 7*,,27#,2#! 3*44#! C7%7#&!
3%(3#(*!E,*)*(72)%!(#7282%!%4!E,*123*(7*!3*4!W#(12=42#!3*2!$2(217,2!*!%4!X2(217,#!3*=42!
%LL%,2!*17*,29!
!-9!<]*1E6412#(*!I!321E#17%!3%4!E,*L*77#!R6%(3#!4#!17,%(2*,#>!
!%N!I!*(7,%7#!(*4!7*,,27#,2#!3*44#!C7%7#!1#77,%*(3#12!%2!5#(7,#442!32!L,#(72*,%!*!(#(!I!17%7#!
,*1E2(7#!%2!1*(12!3*44]%,79!/.O!
!+N!12!I!7,%77*(67#!(*4!7*,,27#,2#!3*44#!C7%7#!2(!%11*(8%!3*44%!5#$6(25%82#(*!32!562!%44]%,79!
-^&!5#$$%!/Y+21!&!#!1*(8%!%)*,!,25F2*17#!24!E*,$*11#!32!1#==2#,(#!(*2!7*,$2(2!E,*15,2772&!
1%4)#! 5F*! 24! ,27%,3#! 12%! 32E*1#! 3%! L#,8%! $%==2#,*&! #))*,#! R6%(3#! 24! E*,$*11#! 32!
1#==2#,(#!I!17%7#!,*)#5%7#!#!%((644%7#&!#))*,#!I!15%367#!3%!E2K!32!1*11%(7%!=2#,(2!*!(#(!
I!17%7#!5F2*17#!24!,2((#)#!P/NO!
!5N!%EE%,72*(*!%!7%46(%!3*44*!5%7*=#,2*!2(325%7*!(*44]%,79!/!3*44%!49!-^!325*$+,*!/A:B&!(9!
/?-'&! 5#$*!1#1727627#!3%44]%,79!-!3*44%! 49!'!%=#17#!/A@@&!(9!'-^&!#!(*44]%,79!/!3*44%! 49!'/!
$%==2#!/AB:&!(9!:^:&!5#$*!1#1727627#!3%44]%,79!/'!3*44%!49!/'!1*77*$+,*!/A@-&!(9!B?B9! !

?9! H4! ,25#,,*(7*! *]! %$$*11#! %4! =,%7627#! E%7,#52(2#! %! 1E*1*! 3*44#! C7%7#&! *&! R6%4#,%! 12%!
1E,#))217#! 32! 6(! 32L*(1#,*&! *]! %1121727#! 3%! 6(! 32L*(1#,*! 3*12=(%7#! 3%4! =26325*!
(*44]%$+27#! 3*2! 1#==*772! 215,2772! (*44%! 7%+*44%! 32! 562! %44]%,725#4#! -A! 3*44*! (#,$*! 32!
%776%82#(*&! 32! 5##,32(%$*(7#! *! 7,%(127#,2*! 3*4! 5#325*! 32! E,#5*36,%! E*(%4*&! 32! 562! %4!
3*5,*7#!4*=214%72)#!-@!46=42#!/A@A&!(9!-^/&!(#(5FU&!#)*!(*5*11%,2#&!
3%!6(!2(7*,E,*7*9!!
:9! H4!,25#,1#&!6(27%$*(7*!%4!3*5,*7#!32! L211%82#(*!3*44]632*(8%&!3*)*!*11*,*!(#72L25%7#!%!
56,%! 3*44%! 5%(5*44*,2%! %44]%67#,27T! 5F*! F%! *$*11#! 24! E,#))*32$*(7#! %4$*(#! 52(R6*!
=2#,(2!E,2$%!3*44%!$*3*12$%!632*(8%9!!
!B9!<]%67#,27T!5F*!F%!*$*11#!24!E,#))*32$*(7#!2$E6=(%7#!E6S!5#172762,12!L2(#!%44%!E,2$%!
632*(8%!*!E6S!17%,*!2(!=263282#!E*,1#(%4$*(7*!#!%))%4*,12!32!L6(82#(%,2!%EE#127%$*(7*!
3*4*=%729!!
!^9! H4! =263282#! *]! 3*L2(27#&! 2(! #=(2! 5%1#&! *(7,#! )*(72! =2#,(2! 3%44%! 3%7%! 32! 3*E#127#! 3*4!
,25#,1#9!!
!@9!c42!%772!3*4!E,#5*32$*(7#!*!4%!3*5212#(*!1#(#!*1*(72!3%!#=(2!7%11%!*!2$E#17%9!!
!A9!<]#,32(%(8%!5F*!3*L2(215*!24!=263282#!(#(!*]!%EE*44%+24*9!

@9! G))*,1#! 24! 3*5,*7#! 32! *1E6412#(*! E6S! *11*,*! E,*1*(7%7#! 6(25%$*(7*! 24! ,25#,1#! %4!
=26325*! 32! E%5*! 3*4! 46#=#! 2(! 562! F%! 1*3*! 4]%67#,27T! 5F*! F%! 321E#17#! 4]*1E6412#(*9! H4!
7*,$2(*!I!32! 1*11%(7%!=2#,(2!3%44%!3%7%!3*4!E,#))*32$*(7#!32!*1E6412#(*9! H4! =26325*!32!
E%5*!%55#=42*!#!,2=*77%!24!,25#,1#&!3*523*(3#!5#(!6(25#!E,#))*32$*(7#!%3#77%7#&!2(!#=(2!
5%1#&!*(7,#!)*(72!=2#,(2!3%44%!3%7%!32!3*E#127#!3*4!,25#,1#9! H4!,25#,1#!32!562!%4!E,*1*(7*!
5#$$%! E6S! *11*,*! 1#77#15,277#! %(5F*! E*,1#(%4$*(7*&! *3! I! E,*1*(7%7#! %(5F*! E*,! 24!
7,%$27*! 3*44%! ,%EE,*1*(7%(8%! 32E4#$%725%! #! 5#(1#4%,*! 27%42%(%! (*4! V%*1*! 32!
3*172(%82#(*9! <%! 1#77#15,282#(*! 3*4! ,25#,1#&! 3%! E%,7*! 3*44%! E*,1#(%! 2(7*,*11%7%&! I!
%67*(725%7%! 3%2! L6(82#(%,2! 3*44*! ,%EE,*1*(7%(8*! 32E4#$%725F*! #! 5#(1#4%,2! 5F*!
E,#))*3#(#!%!5*,72L25%,(*!4]%67*(72527T!*!(*!56,%(#!4]2(#47,#!%44]%67#,27T!=263282%,2%9!<#!
17,%(2*,#!I!%$$*11#!%44]%11217*(8%!4*=%4*!3%!E%,7*!32!6(!E%7,#52(%7#,*!4*=%4*!32!L23652%!
$6(27#!32!E,#56,%!1E*52%4*!,24%152%7%!%)%(72!%44]%67#,27T!5#(1#4%,*9!<#!17,%(2*,#!I!%47,*1j!
%$$*11#! %4! =,%7627#! E%7,#52(2#! %! 1E*1*! 3*44#! C7%7#&! *&! R6%4#,%! 12%! 1E,#))217#! 32! 6(!
32L*(1#,*&! I! %1121727#! 3%! 6(! 32L*(1#,*! 3*12=(%7#! 3%4! =26325*! (*44]%$+27#! 3*2! 1#==*772!
215,2772! (*44%! 7%+*44%! 32! 562! %44]%,79! -A! 3*44*! (#,$*! 32! %776%82#(*&! 32! 5##,32(%$*(7#! *!
7,%(127#,2*!3*4!5#325*!32!E,#5*36,%!E*(%4*&!32!562!%4!394=9!-@!46=42#!/A@A&!(9!-^/&!(#(5FU&!
#)*!(*5*11%,2#&!3%!6(!2(7*,E,*7*9!
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R$%5'/C' 'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'$*#&4&+#*0"4%&'8"((,':$&%";*&4"'
*4%"$4,;*&4,("V'

!

/9!
%4! ,27#!

1#$$%,2#!32!5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!
-9! m! 5#$E*7*(7*! 24! 7,2+6(%4*&! 2(! 5#$E#1282#(*! $#(#5,%725%&! 3*4! 5%E#46#=#! 3*4!
3217,*77#! 32! 5#,7*! 32! %EE*44#! 2(! 562! F%! 1*3*! 4%! W#$$2112#(*! 7*,,27#,2%4*! E*,! 24!
,25#(#152$*(7#!3*44%!E,#7*82#(*! 2(7*,(%82#(%4*!5F*!F%!E,#(6(52%7#! 24!E,#))*32$*(7#!

E*,! 24! 32,277#! 32! %124#! I! 5#$E*7*(7*! 24! 7,2+6(%4*&! 2(! 5#$E#1282#(*! $#(#5,%725%&! 3*4!
5%E#46#=#!3*4!3217,*77#!32!5#,7*!32!%EE*44#! 2(!562!F%!1*3*! 4%!W#$$2112#(*! 7*,,27#,2%4*!
5F*!F%!E,#(6(52%7#!24!E,#))*32$*(7#!32!562!I!17%7%!325F2%,%7%!4%!,*)#5%!#!4%!5*11%82#(*9!
D*2! 5%12! 32! %55#=42*(8%! #! 7,%77*(2$*(7#! 321E#172! %2! 1*(12! 3*=42! %,725#42! -.! *! -/! 3*4!
3*5,*7#!4*=214%72)#!-@!=*((%2#!-..@!(9!-:&!I!5#$E*7*(7*!24!7,2+6(%4*&! 2(!5#$E#1282#(*!
$#(#5,%725%&!5F*!F%!1*3*!(*4!5%E#46#=#!32!3217,*77#!32!5#,7*!32!%EE*44#!2(!562!F%!1*3*!24!
5*(7,#!#)*!24!,25#,,*(7*!I!%55#47#!#!7,%77*(67#9!
'9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%!
(#72L25%82#(*!3*4!E,#))*32$*(7#&!#))*,#!*(7,#!1*11%(7%!=2#,(2!1*! 24!,25#,,*(7*!,212*3*!
%44]*17*,#&! *! E6S! *11*,*! 3*E#127%7#! %(5F*! %!$*88#! 3*4! 1*,)282#! E#17%4*! #))*,#! E*,! 24!
7,%$27*! 32! 6(%! ,%EE,*1*(7%(8%! 32E4#$%725%! #! 5#(1#4%,*! 27%42%(%9! H(! 7%4! 5%1#!
4]%67*(725%82#(*! 3*44%! 1#77#15,282#(*! *! 4]2(#47,#! %44]%67#,27T! =263282%,2%! 27%42%(%! 1#(#!
*LL*776%72! 3%2! L6(82#(%,2! 3*44%! ,%EE,*1*(7%(8%! *! 4*! 5#$6(25%82#(2! ,*4%72)*! %4!
E,#5*32$*(7#!1#(#!*LL*776%7*!E,*11#!4%!$*3*12$%!,%EE,*1*(7%(8%9!<%!E,#56,%!1E*52%4*!
%4!32L*(1#,*!*]!,24%152%7%!%47,*1j!32(%(82!%44]%67#,27T!5#(1#4%,*9!D*2!5%12!32!%55#=42*(8%!#!
7,%77*(2$*(7#!321E#172!%2!1*(12!3*=42!%,725#42!-.!*!-/!3*4!3*5,*7#!4*=214%72)#!-@!=*((%2#!
-..@&!(9!-:&!2!7*,$2(2!E,*)2172!3%4!E,*1*(7*!5#$$%!1#(#!,23#772!3*44%!$*7T9!!
!

!"#$"%&'(")*+(,%*-&'2B')"44,*&'233B.'45'26'
G776%82#(*!3*44%!32,*772)%!-..:;@:;W_!,*5%(7*!(#,$*!$2(2$*!E*,!4*!E,#5*36,*!

%EE425%7*!(*=42!C7%72!$*$+,2!%2!L2(2!3*4!,25#(#152$*(7#!*!3*44%!,*)#5%!3*44#!17%761!32!
,2L6=2%7#9!!

R$%5'?65'H$E6=(%82#(*!
/9! G))*,1#! 4%! 3*5212#(*! 3*44%! W#$$2112#(*! 7*,,27#,2%4*! I! %$$*11#! ,25#,1#! 32(%(82! %4!
7,2+6(%4*! 5F*! F%! 1*3*! (*4! 5%E#46#=#! 32! 3217,*77#! 32! 5#,7*! 3]%EE*44#! 2(! 562! F%! 1*3*! 4%!
W#$$2112#(*! 7*,,27#,2%4*! 5F*!F%!E,#(6(52%7#! 24! E,#))*32$*(7#9! H4! ,25#,1#! I! %$$*11#!
%(5F*! (*4! 5%1#! 2(! 562! 4]2(7*,*11%7#! %++2%! ,25F2*17#! 24! ,25#(#152$*(7#! 3*44#! 17%761! 32!
,2L6=2%7#! *! 4%! W#$$2112#(*! 7*,,27#,2%4*! 4#! %++2%! %$$*11#! *154612)%$*(7*! %44%!
E,#7*82#(*!1611232%,2%9!H4!,25#,1#!I!E,#E#17#&!%!E*(%!32!2(%$$2112+2427T&!(*2!7,*(7%!=2#,(2!
1655*112)2! %44%! 5#$6(25%82#(*! 3*4! E,#))*32$*(7#O! %44#! 17*11#! I! %44*=%7%! 5#E2%! 3*4!
E,#))*32$*(7#!2$E6=(%7#9!D*2!1#42!5%12!32!7,%77*(2$*(7#!321E#17#!%2!1*(12!3*44]%,725#4#!
-/&! 24! ,25#,1#!I!E,#E#17#&! %!E*(%!32! 2(%$$2112+2427T&!(*2!R62(3252!=2#,(2! 1655*112)2! %44%!
5#$6(25%82#(*! 3*4! E,#))*32$*(7#! 32(%(82! %4! 7,2+6(%4*! 5F*! F%! 1*3*! (*4! 5%E#46#=#! 32!
3217,*77#! 32! 5#,7*! 3]%EE*44#! 2(! 562! F%! 1*3*! 24! 5*(7,#9!!
-9! G))*,1#! 4%! 3*5212#(*! 3*44%! W#$$2112#(*! (%82#(%4*! 1644%! ,*)#5%! #! 1644%! 5*11%82#(*!
3*44#! #-.-1#! 32! ,2L6=2%7#! #! 32! E*,1#(%! 562! I! %55#,3%7%! 4%! E,#7*82#(*! 1611232%,2%&! I!
%$$*11#! ,25#,1#! 32(%(82! %4! 7,2+6(%4*! 5#$E*7*(7*! 2(! ,*4%82#(*! %44%! W#$$2112#(*!
7*,,27#,2%4*!5F*!F%!*$*11#!24!E,#))*32$*(7#!5F*!F%!,25#(#15267#!4#!17%761!32!562!I!17%7%!
325F2%,%7%! 4%! ,*)#5%! #! 4%! 5*11%82#(*9!!
'9!a677*! 4*! 5#$6(25%82#(2!*!(#72L25%82#(2! 12! *1*=6#(#!E,*11#! 4]%))#5%7#!3*4! ,25#,,*(7*!
$*32%(7*! %))21#! 32! 3*E#17#! 2(! 5%(5*44*,2%9!!
?9! H4! E,#5*32$*(7#! 12! 1)#4=*!32(%(82! %4! 7,2+6(%4*! 2(! 5#$E#1282#(*!$#(#5,%725%! 5#(! 4*!
$#3%427T! 3*2! E,#5*32$*(72! 2(! 5%$*,%! 32! 5#(12=42#9!!
:9!_(7,#!52(R6*!=2#,(2!3%4!3*E#127#!3*4!,25#,1#&!24!7,2+6(%4*&!5#(!3*5,*7#!%EE#17#!2(!5%45*!
%44#! 17*11#&! L211%! 4]632*(8%! 2(! 5%$*,%! 32! 5#(12=42#9! H4! ,25#,1#! *! 24! 3*5,*7#! 32! L211%82#(*!
3*44]632*(8%! 1#(#! (#72L25%72! %44]2(7*,*11%7#! *! 5#$6(25%72! %4! E6++425#! $2(217*,#! *! %44%!
W#$$2112#(*!(%82#(%4*!#))*,#!%44%!5#$E*7*(7*!W#$$2112#(*!7*,,27#,2%4*9!
!
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?9! <%! E,#E#1282#(*! 3*4! ,25#,1#! 1#1E*(3*! 4]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#!
2$E6=(%7#&!7,%((*!5F*!(*44*!2E#7*12!2(!562!24!,25#,1#!)2*(*!E,#E#17#>!!
!%N! 3%! E%,7*! 32! 1#==*77#! #1E27%7#! (*2! 5*(7,2! 32! %55#=42*(8%! %2! 1*(12! 3*44]%,725#4#! -.&!
5#$$%!-&!4*77*,*!+N!*!5N&!3*4!3*5,*7#!4*=214%72)#!-@!=*((%2#!-..@&!(9!-:&!#!7,%77*(67#!%2!
1*(12!3*44]%,725#4#!-/!3*4!$*3*12$#!3*5,*7#!4*=214%72)#&!#))*,#!!
!+N! %))*,1#! 24! E,#))*32$*(7#! 5F*! 325F2%,%! 2(%$$2112+24*! 4%! 3#$%(3%! 32!
,25#(#152$*(7#! 3*44#! #-.-1#! 32! ,2L6=2%7#! #! 32! E*,1#(%! 562! *]! %55#,3%7%! 4%! E,#7*82#(*!
1611232%,2%&!#))*,#!!
!5N! %))*,1#! 24! E,#))*32$*(7#! %3#77%7#! 3%44%! W#$$2112#(*! 7*,,27#,2%4*! (*44]2E#7*12!
E,*)217%! 3%44]%,725#4#! --&! 5#$$%! -&! 3*4! 3*5,*7#! 4*=214%72)#! -@! =*((%2#! -..@&! (9! -:&!
#))*,#!!
!3N!%))*,1#!24!E,#))*32$*(7#!%3#77%7#!3%44%!W#$$2112#(*!7*,,27#,2%4*!5F*!F%!325F2%,%7#!
4]217%(8%!$%(2L*17%$*(7*! 2(L#(3%7%! %2! 1*(12! 3*44]%,725#4#! '-&! 5#$$%! /&! 4*77*,%! +Y+21N&!
3*4!527%7#!3*5,*7#!4*=214%72)#9!!
!:9! D*2! 5%12! E,*)2172! 3%4! 5#$$%! ?&! 4*77*,*! %N&! +N&! 5N! *! 3N&! 4]*LL25%52%! *1*5672)%! 3*4!
E,#))*32$*(7#!2$E6=(%7#!E6S!*11*,*!1#1E*1%!1*5#(3#!R6%(7#!E,*)217#!3%44]%,725#4#!:9!
d6%(3#!4]217%(8%!32!1#1E*(12#(*!)2*(*!%55#47%&!%4!,25#,,*(7*!*]!,24%152%7#!6(!E*,$*11#!
32!1#==2#,(#!E*,!,25F2*17%!32!%124#!*!(*!)2*(*!321E#17%!4]%55#=42*(8%!%2!1*(12!3*44]%,725#4#!
'B!3*4!3*5,*7#!4*=214%72)#!-@!=*((%2#!-..@&!(9!-:9!!
!

B9! <%! E,#E#1282#(*! 3*4! ,25#,1#! %))*,1#! 24! E,#))*32$*(7#! 5F*! ,2=*77%! 4%! 3#$%(3%! 32!
,25#(#152$*(7#! 3*44#! 17%761! 32! ,2L6=2%7#! #! 32! E*,1#(%! 562! I! %55#,3%7%! 4%! E,#7*82#(*!
1611232%,2%!%2!1*(12!3*2!5#$$2!/!*!-!1#1E*(3*!4]*LL25%52%!3*4!E,#))*32$*(7#!2$E6=(%7#9!!
^9!<%!E,#E#1282#(*!3*4!,25#,1#!%))*,1#!24!E,#))*32$*(7#!5F*!325F2%,%!2(%$$2112+24*!4%!
3#$%(3%! 32! ,25#(#152$*(7#! 3*44#! 17%761! 32! ,2L6=2%7#! #! 32! E*,1#(%! 562! I! %55#,3%7%! 4%!
E,#7*82#(*! 1611232%,2%! #))*,#! %))*,1#! 4%! 3*5212#(*! %3#77%7%! 3%44%! W#$$2112#(*!
7*,,27#,2%4*! %2! 1*(12! 3*44]%,725#4#! --&! 5#$$%! -&! (#(! 1#1E*(3*! 4]*LL25%52%! 3*4!
E,#))*32$*(7#! 2$E6=(%7#9! H4! ,25#,,*(7*! E6S! 7677%)2%! 5F2*3*,*! %4! 7,2+6(%4*&!
5#(7*176%4$*(7*! %4! 3*E#127#! 3*4! ,25#,1#&! 4%! 1#1E*(12#(*! 3*4! E,#))*32$*(7#! R6%(3#!
,25#,,%(#!=,%)2!*!L#(3%72!$#72)29!H(!7%4*!5%1#!24!7,2+6(%4*&!(*2!52(R6*!=2#,(2!1655*112)2!%4!
3*E#127#&!3*523*!5#(!#,32(%(8%!(#(!2$E6=(%+24*&!%(5F*!%EE#17%! 2(!5%45*!%4!3*5,*7#!32!
L211%82#(*! 3*44]632*(8%9! D*4! 5%1#! 32! 1#1E*(12#(*! 3*4! E,#))*32$*(7#! 2$E6=(%7#! %4!
,25F2*3*(7*! I! ,24%152%7#!6(!E*,$*11#!32! 1#==2#,(#!E*,! ,25F2*17%!32!%124#! *3!I!321E#17%!
4]%55#=42*(8%! (*2! 5*(7,2! 32! 562! %44]%,725#4#! -.9!!
@9! <%! E,#5*36,%! 32! 562! %4! 5#$$%! ^! 12! %EE425%&! 2(! #=(2! 5%1#&! %4! ,25#,1#! E,*1*(7%7#! 3%4!
,25F2*3*(7*!32!562!%=42!%,725#42!-.&!5#$$%!-&!4*77*,%!3N&!*!-/9!H4!,25F2*3*(7*!#1E27%7#!(*2!
5*(7,2!32!%55#=42*(8%!%2!1*(12!3*44]%,725#4#!-.&!5#$$%!-&!4*77*,%!3N&!#!7,%77*(67#!%2!1*(12!
3*44]%,725#4#!-/!E*,$%(*!(*4!5*(7,#!2(!562!12!7,#)%!L2(#!%44%!%3#82#(*!3*44]#,32(%(8%!32!
562! %4! 5#$$%! ^9!!
!

B9! H4! ,25#,1#! *! 24! 3*5,*7#! 32! L211%82#(*! 3*44]632*(8%! 1#(#! (#72L25%72&! %! 56,%! 3*44%!
5%(5*44*,2%&!%44]2(7*,*11%7#!*!%4!X2(217*,#!3*44]2(7*,(#&!E,*11#!4%!W#$$2112#(*!(%82#(%4*!
#))*,#!E,*11#!4%!5#$E*7*(7*!W#$$2112#(*!7*,,27#,2%4*&!*!1#(#!5#$6(25%72!%4!E6++425#!
$2(217*,#9!!
!^9! H4! X2(217*,#! 3*44]2(7*,(#&! 42$27%7%$*(7*! %4! =263282#! 32! E,2$#! =,%3#&! E6S! 17%,*! 2(!
=263282#! %))%4*(3#12! 32,*77%$*(7*! 32! E,#E,2! 32E*(3*(72! #! 32! 6(! ,%EE,*1*(7%(7*!
3*12=(%7#! 3%44%! W#$$2112#(*! 5F*! F%! %3#77%7#! 4]%77#! 2$E6=(%7#9! C2! %EE425%&! 2(! R6%(7#!
5#$E%72+24*&!4]%,725#4#!?/^YH"#&!1*5#(3#!5#$$%&!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!@9!<%!W#$$2112#(*!5F*!F%!%3#77%7#! 4]%77#! 2$E6=(%7#!E6S!3*E#127%,*! 76772! =42!%772!*! 4%!
3#56$*(7%82#(*!5F*!,272*(*!(*5*11%,2!%2!L2(2!3*44]217,677#,2%!*!24!=26325*!E6S!E,#5*3*,*!
%(5F*!3]6LL252#!%=42!%772!32!217,682#(*!(*5*11%,2!E*,!4%!3*L2(282#(*!3*44%!5#(7,#)*,12%9!!
!

A9! G44]632*(8%! E6S! 2(7*,)*(2,*! 6(! ,%EE,*1*(7%(7*! 3*12=(%7#! 3%44%! W#$$2112#(*!
(%82#(%4*!#! 7*,,27#,2%4*!5F*!F%!%3#77%7#!4]%77#!2$E6=(%7#9!<%!W#$$2112#(*!2(7*,*11%7%!
E6S!2(!#=(2!5%1#!3*E#127%,*!%44%!E,2$%!632*(8%!6724*!76772!=42!%772!*! 4%!3#56$*(7%82#(*!
5F*! ,272*(*! (*5*11%,2! %2! L2(2! 3*44]217,677#,2%9!!
!
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!A9!<]#,32(%(8%!5F*!3*L2(215*!24!=263282#!,2=*77%!24!,25#,1#!#))*,#!,25#(#15*!%4!,25#,,*(7*!
4#! #-.-1#! 32! ,2L6=2%7#! #! 32! E*,1#(%! 562! *]! %55#,3%7%! 4%! E,#7*82#(*! 1611232%,2%! *3! *]!
5#$6(25%7%!%44*!E%,72!%!56,%!3*44%!5%(5*44*,2%9!!
!!
!

/.9! H4! 7,2+6(%4*&! 1*(727*! 4*! E%,72! *! %116(72! 76772! 2!$*882! 32! E,#)%! (*5*11%,2&! 3*523*! 5#(!
1*(7*(8%!*(7,#!7,*!$*12!3%44%!E,*1*(7%82#(*!3*4!,25#,1#&!5#(!562!,2=*77%!24!,25#,1#!#))*,#!
,25#(#15*!%4!,25#,,*(7*!4#!#-.-1#!32!,2L6=2%7#!#!32!E*,1#(%!562!I!%55#,3%7%!4%!E,#7*82#(*!
1611232%,2%O! 4%! 1*(7*(8%! )2*(*! (#72L25%7%! %4! ,25#,,*(7*! *! 5#$6(25%7%! %4! E6++425#!
$2(217*,#!*!%44%!W#$$2112#(*!2(7*,*11%7%9!!

/.9!<%!5#(7,#)*,12%!*]!7,%77%7%!2(!#=(2!=,%3#!2(!)2%!32!6,=*(8%9! //9!G))*,1#!4%!1*(7*(8%!E,#(6(52%7%!%2!1*(12!3*4!5#$$%!/.!24!,25#,,*(7*!*3!24!E6++425#!
$2(217*,#! E#11#(#! E,#E#,,*! ,*54%$#! %44%! 5#,7*! 3]%EE*44#&! 5#(! ,25#,1#! 3%! 3*E#127%,12!
(*44%! 5%(5*44*,2%! 3*44%! 5#,7*! 3]%EE*44#&! %! E*(%! 32! 3*5%3*(8%&! *(7,#! 32*52! =2#,(2! 3%44%!
(#72L25%82#(*! #! 5#$6(25%82#(*! 3*44%! 1*(7*(8%9!!
/-9! H4! ,*54%$#! (#(! 1#1E*(3*! =42! *LL*772! 3*44%! 1*(7*(8%! 2$E6=(%7%O! 7677%)2%! 4%! 5#,7*!
3]%EE*44#&!16! 217%(8%!3*4!,25#,,*(7*&!E6S!321E#,,*!5#(!#,32(%(8%!(#(! 2$E6=(%+24*!5F*!
4]*1*5682#(*! 12%! 1#1E*1%! R6%(3#! ,25#,,%(#! =,%)2! *! L#(3%72! $#72)29!!
/'9!D*4!E,#5*32$*(7#!32(%(82!%44%!5#,7*!3]%EE*44#&!5F*!12!1)#4=*!2(!5%$*,%!32!5#(12=42#&!
12! %EE425%(#! 2! 5#$$2! :&! A! *! /.9!!
/?9!G))*,1#!4%!1*(7*(8%!E,#(6(52%7%!3%44%!5#,7*!3]%EE*44#!E6S!*11*,*!E,#E#17#!,25#,1#!
E*,! 5%11%82#(*9! H4! ,25#,1#! 3*)*! *11*,*! E,#E#17#&! %! E*(%! 32! 3*5%3*(8%&! *(7,#! 7,*(7%!
=2#,(2! 3%44%! (#72L25%82#(*! 3*44%! 1*(7*(8%9! _11#! )2*(*! (#72L25%7#! %2! 1#==*772! 32! 562! %4!
5#$$%!B&! %112*$*!%4!3*5,*7#!32! L211%82#(*!3*44]632*(8%! 2(! 5%$*,%!32! 5#(12=42#&! %! 56,%!
3*44%! 5%(5*44*,2%9! <%! W#,7*! 32! 5%11%82#(*! 12! E,#(6(52%! 2(! 5%$*,%! 32! 5#(12=42#! %2! 1*(12!
3*44]%,725#4#!'^:!59E959!

R$%5'23' 'U!"((Y&::&+*;*&4"',('8*4*")&'8"('49((,'&+%,',('$*#&4)*94)*0"4%&'
[,0*(*,$"'"'8"(':"$0"++&'8*'+&))*&$4&':"$'0&%*-*'[,0*(*,$*.'4&4#<^',)(*',(%$*'
:$&--"8*0"4%*'8"((Y,9%&$*%_Y',00*4*+%$,%*-,'*4'0,%"$*,'8*'8*$*%%&',((Y94*%,Y'

[,0*(*,$"'V'

(5' 45' 2BD\/CCB' K"+%&' 94*#&' 8"(("' 8*+:&+*;*&4*' #&4#"$4"4%*' (,' 8*+#*:(*4,'
8"((Y*00*)$,;*&4"'"'4&$0"'+9((,'#&48*;*&4"'8"((&'+%$,4*"$&'
!
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/9!<*!5#(7,#)*,12*!E,*)217*!3%44]%,725#4#!'.&!5#$$%!B&!3*4!3*5,*7#!4*=214%72)#!-:!46=42#!
/AA@&! (9! -@B&! 1#(#! ,*=#4%7*! 3%4! ,27#! 1#$$%,2#! 32! 5#=(282#(*&! #)*! (#(! 32)*,1%$*(7*!
321E#17#!3%4!E,*1*(7*!%,725#4#9!!
!-9!_]!5#$E*7*(7*!24!7,2+6(%4*!2(!5#$E#1282#(*!$#(#5,%725%!3*4!46#=#!2(!562!24!,25#,,*(7*!
F%!4%!,*123*(8%9!!
!'9!<]#,32(%(8%!5F*!%55#=42*!24!,25#,1#!E6S!321E#,,*!24!,24%152#!3*4!)217#!%(5F*!2(!%11*(8%!
3*4!(644%!#17%9!!
!?9!c42!%772!3*4!E,#5*32$*(7#!1#(#!*1*(72!3%!2$E#17%!32!+#44#!*!32!,*=217,#!*!3%!#=(2!%47,%!
7%11%9!!
!

?35'S"$0"++&'8*'+&))*&$4&':"$'0&%*-*'[,0*(*,$*5''
'
!/9! e%772! 1%4)2! 2! 5%12! 32! ,24%152#! #! 32! ,2((#)#! 3*44%! 5%,7%! 32! 1#==2#,(#&! 24! E*,$*11#! 32!
1#==2#,(#!E*,!$#72)2!L%$242%,2!I!,24%152%7#>!
! ^*"##"#A(
!/YH"#!9!P^*"##"#N!
-9!P^*"##"#N!
!?!PG+,#=%7#N!
!:9!P^*"##"#A(
!B9! W#(7,#! 24! 32(2*=#! 3*4! (644%! #17%! %4! ,25#(=26(=2$*(7#! L%$242%,*! *! 3*4! E*,$*11#! 32!
1#==2#,(#! E*,! $#72)2! L%$242%,2&! (#(5FU! 5#(7,#! =42! %47,2! E,#))*32$*(72! 3*44]%67#,27T!
%$$2(217,%72)%! 2(! $%7*,2%! 32! 32,277#! %44]6(27T! L%$242%,*&! 4]2(7*,*11%7#! E6S! E,*1*(7%,*!
,25#,1#!%4! 7,2+6(%4*! 2(!5#$E#1282#(*!$#(#5,%725%!P?N!3*4! 46#=#! 2(!562! ,212*3*&! 24!R6%4*!
E,#))*3*&! 1*(727#! 4]2(7*,*11%7#&! (*2!$#32!32! 562! %=42! %,779! ^'^! *! 1*=6*(72! 3*4! 5#325*!32!
E,#5*36,%! 52)24*9! H4! 3*5,*7#! 5F*! %55#=42*! 24! ,25#,1#! E6S! 321E#,,*! 24! ,24%152#! 3*4! )217#!
%(5F*! 2(! %11*(8%! 3*4! (644%! #17%9! c42! %772! 3*4! E,#5*32$*(7#! 1#(#! *1*(72! 3%! 2$E#17%! 32!
+#44#!*!32!,*=217,#!*!3%!#=(2!%47,%!7%11%9!<]#(*,*!3*,2)%(7*!3%44]%EE425%82#(*!3*4!E,*1*(7*!
5#$$%!I!)%467%7#!2(!*6,#!^^9?B@&:'!%((62!%!3*5#,,*,*!3%44]%((#!/AA@!

! !
R$%5'2/5'U /.--.*,'-%(

#.'"-./"%(%44+"5.-%/"%9'
!

/9! <*! 5#(7,#)*,12*! E,*)217*! 3%44]%,725#4#! :! 3*44%! 4*==*! /'!$%==2#! /A^@&! (9! /@.&! 1#(#!
,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!
%,725#4#9!!
!!

@"))"'/?'0,))*&'/CXB.'45' /B3' W'R##"$%,0"4%*'"' %$,%%,0"4%*' +,4*%,$*' -&(&4%,$*'"'
&11(*),%&$*5''
!

-9! _]! 5#$E*7*(7*! 24! 7,2+6(%4*! 2(! 5#$E#1282#(*! 5#44*=2%4*! *! %4! =263282#! E%,7*52E%! 24!
E6++425#!$2(217*,#9!!
!!

R$%5'6'K9%"(,')*9$*+8*;*&4,("5'
/9'WF2!I!1#77#E#17#!%!7,%77%$*(7#!1%(27%,2#!#++42=%7#,2#&!*!5F26(R6*!)2!%++2%!2(7*,*11*&!
E6S!E,#E#,,*! %4! 7,2+6(%4*! 5#$E*7*(7*!E*,! 7*,,27#,2#! ,25#,1#! 5#(7,#! 24! E,#))*32$*(7#!
5#()%423%7#!3%4!=26325*!767*4%,*9!
!

'9! H4! ,25#,1#! 16! 2(282%72)%! 3*4! 12(3%5#&! %2! 1*(12! 3*44]%,725#4#! :&! 5#$$%! 1*5#(3#&! 3*44%!
4*==*!/'!$%==2#!/A^@&!(9!/@.&!3*)*!*11*,*!E,#E#17#&!%!E*(%!32! 2(%$$2112+2427T&!*(7,#!

-9! _(7,#! 24! 7*,$2(*! 32! 7,*(7%! =2#,(2&! 3*5#,,*(7*! 3%44%! 15%3*(8%! 3*4! 7*,$2(*! 32! 562! %4!
1*5#(3#! 5#$$%! 3*44]%,725#4#! '&! 24! 12(3%5#! E6S! E,#E#,,*! %(%4#=#! ,25#,1#! %))*,1#! 4%!
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7,*(7%! =2#,(2! 3%44%! 15%3*(8%! 3*4! 7*,$2(*! 32! 562! %44]%,725#4#! '&! 1*5#(3#! 5#$$%&! 3*44%!
$*3*12$%!4*==*9!!
!?9!D*4!=263282#!32!E,2$#!=,%3#!4*!E%,72!E#11#(#!17%,*!2(!=263282#!E*,1#(%4$*(7*!*!L%,12!
,%EE,*1*(7%,*! 3%! E*,1#(%! $6(27%! 32! $%(3%7#! 15,277#! 2(! 5%45*! %4! ,25#,1#! #! 2(! %77#!
1*E%,%7#9!H4!,25#,1#!E6S!*11*,*!E,*1*(7%7#!%!$*88#!3*4!1*,)282#!E#17%4*9!!
!!:9! H(!3*,#=%!%!R6%(7#!E,*)217#!3%44]%,725#4#!:&! 24!E,*123*(7*!3*4!7,2+6(%4*&!%5R62127#! 24!
E,#))*32$*(7#! 5F*! F%! 321E#17#! 24! 7,%77%$*(7#! 1%(27%,2#! #++42=%7#,2#! *! 1*(727#! 24!
E6++425#! $2(217*,#&! E6S! 1#1E*(3*,*! 24! 7,%77%$*(7#! $*3*12$#! %(5F*! E,2$%! 5F*! 12%!
7*(67%!4]632*(8%!32!5#$E%,282#(*!*!3]6LL252#9!C644%!,25F2*17%!32!1#1E*(12#(*!24!E,*123*(7*!
E,#))*3*!*(7,#!32*52!=2#,(29!!
!!

$%(5%7%! 5#()%423%! 3*4! E,#))*32$*(7#! 5F*! 321E#(*! 24! 7,%77%$*(7#! 1%(27%,2#!
#++42=%7#,2#9!
'9!D*4!E,#5*11#!3%)%(72!%4!7,2+6(%4*!4*!E%,72!E#11#(#!17%,*!2(!=263282#!1*(8%!$2(217*,#!
32! 32L*(1#,*! *! L%,12! ,%EE,*1*(7%,*! 3%! E*,1#(%!$6(27%! 32! $%(3%7#! 15,277#! 2(! 5%45*! %4!
,25#,1#! #! 2(! %77#! 1*E%,%7#9! H4! ,25#,1#! E6S! *11*,*! E,*1*(7%7#! %4! 7,2+6(%4*! $*32%(7*!
,%55#$%(3%7%!5#(!%))21#!32!,25*)2$*(7#9!
!

B9!H4!7,2+6(%4*!E6S!%116$*,*!2(L#,$%82#(2!*!321E#,,*!4]%116(82#(*!32!E,#)*!3]6LL252#9!!
!^9! H4!E,#5*32$*(7#!*]! *1*(7*!3%4!5#(7,2+67#!6(2L25%7#!*! 4%!3*5212#(*!(#(!*]!1#==*77%!%!
,*=217,%82#(*9!!
!

?9!H4!E,*123*(7*!3*4!7,2+6(%4*!L211%!4]632*(8%!32!5#$E%,282#(*!3*44*!E%,72!5#(!3*5,*7#!2(!
5%45*! %4! ,25#,1#! 5F*&! %! 56,%! 3*4! 5%(5*442*,*&! I! (#72L25%7#! %44*! E%,72! (#(5FU! %4! E6++425#!
$2(217*,#9!
:9!H4!E,*123*(7*!3*4!7,2+6(%4*&!%5R62127#!24!E,#))*32$*(7#!5F*!F%!321E#17#!24!7,%77%$*(7#!
1%(27%,2#! #++42=%7#,2#! *! 1*(727#! 24! E6++425#!$2(217*,#&! E6S! 1#1E*(3*,*! 24! 7,%77%$*(7#!
$*3*12$#!%(5F*!E,2$%!5F*!12%!7*(67%!4]632*(8%!32!5#$E%,282#(*9!
B9!C644%!,25F2*17%!32!1#1E*(12)%!24!E,*123*(7*!3*4!7,2+6(%4*!E,#))*3*!*(7,#!32*52!=2#,(29!!
H4! 7,2+6(%4*!E,#))*3*! 2(! 5%$*,%!32! 5#(12=42#&! 1*(727#! 24! E6++425#!$2(217*,#&! 3#E#!%)*,!
%116(7#!2(L#,$%82#(2!*!,%55#47*!4*!E,#)*!321E#17*!32!6LL252#!#!,25F2*17*!3%44*!E%,729!
^9! H! ,25#,12!*3! 2!1655*112)2!E,#5*32$*(72!1#(#!*1*(72!3%! 2$E#17%!32!+#44#9!<%!3*5212#(*!
3*4!E,#5*11#!(#(!I!1#==*77%!%!,*=217,%82#(*9!

R$%5'22' 'U!"(("',;*&4*':&:&(,$*'"'8"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'"("))*1*(*%_.'
8"#,8"4;,'"8'*4#&0:,%*1*(*%_'4"(("'"(";*&4*'#&094,(*.':$&-*4#*,(*'"'$")*&4,(*V'

!

!5S5J5'/D'0,))*&'/CD3.'45'6X3'W'K"+%&'94*#&'8"(("'("))*':"$'(,'#&0:&+*;*&4"'"' (,'
"(";*&4"'8")(*'&$),4*'8"(("'R00*4*+%$,;*&4*'#&094,(*5''
R$%5'B25'`K5H5'6',:$*("'/C6/.'45'23?.',$%5'DX.'95'#5.'XA'"'X6.'"'@"))"'2?'0,$;&'/C6D.'45'
/?D.',$%5'A?a'

/9!<*!5#(7,#)*,12*!E,*)217*!3%44]%,725#4#!@-&!E,2$#!*! 1*5#(3#!5#$$%&!3*4!3*5,*7#!3*4!
V,*123*(7*! 3*44%! "*E6++425%! /B!$%==2#! /AB.&! (9! :^.&! R6*44*! E,*)217*! 3%44]%,725#4#! ^&!
1*5#(3#!5#$$%&!3*44%!4*==*!-'!325*$+,*!/ABB&!(9!//?^&!R6*44*!E,*)217*!3%44]%,725#4#!/A!
3*44%! 4*==*! /^! L*++,%2#! /AB@&! (9! /.@&! *! R6*44*! E,*)217*! 3%44]%,725#4#! ^.! 3*4! 3*5,*7#!
4*=214%72)#!/@!%=#17#!-...&!(9!-B^&!1#(#!,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*&!#)*!
(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!

!/9! <*! 3*42+*,%82#(2! %3#77%7*! 2(! $%7*,2%! 32! *4*==2+2427T! 3%4! W#(12=42#! 5#$6(%4*&! #))*,#&! 2(! )2%!
16,,#=%7#,2%! 3%44%! c26(7%! E,#)2(52%4*! %$$2(217,%72)%! #! 3%! %47,#! 5#$E*7*(7*! #,=%(#! 767#,2#&! %2!
1*(12!3*44]%,725#4#!^:&!E#11#(#!*11*,*!2$E6=(%7*!3%!R6%412%12!5277%32(#!*4*77#,*!3*4!W#$6(*&!#!3%!
5F26(R6*! %47,#! )2! %++2%! 32,*77#! 2(7*,*11*&! 3%)%(72! %2! a,2+6(%4*! 52)24*! 3*44%! 52,5#15,282#(*!
7*,,27#,2%4*!2(!562!*]!5#$E,*1#!24!W#$6(*!$*3*12$#9!<%!2$E6=(%72)%!*]!E,#E#17%!5#(!,25#,1#&!5F*!
3*)*! *11*,*! 3*E#127%7#! (*44%! W%(5*44*,2%! *(7,#! 7,*(7%! =2#,(2! 3%44%! 3%7%! L2(%4*! 32! E6++425%82#(*!
3*44%!3*42+*,%82#(*&!#))*,#!3%44%!3%7%!3*44%!(#72L25%82#(*!32!*11%&!R6%(3#!12%!(*5*11%,2%9!
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!-9! <*! %82#(2! E#E#4%,2! *! 4*! 2$E6=(%72)*! 5#(1*(727*! E*,! R6%(7#! 5#(5*,(*! 4*! *4*82#(2!
5#$6(%42! 1#(#! 32! 5#$E*7*(8%! 3*4! 7,2+6(%4*! 3*44%! 52,5#15,282#(*! 7*,,27#,2%4*! 2(! 562! *]!
5#$E,*1#! 24! 5#$6(*! $*3*12$#9! <*! %82#(2! E#E#4%,2! *! 4*! 2$E6=(%72)*! 5#(1*(727*! E*,!
R6%(7#! 5#(5*,(*! 4*! *4*82#(2! E,#)2(52%42! 1#(#! 32! 5#$E*7*(8%! 3*4! 7,2+6(%4*! 3*44%!
52,5#15,282#(*! 7*,,27#,2%4*! 2(! 562! *]! 5#$E,*1#! 24! 5%E#46#=#! 3*44%! E,#)2(52%9! <*! %82#(2!
E#E#4%,2!*!4*!2$E6=(%72)*!5#(1*(727*!E*,!R6%(7#!5#(5*,(*!4*!*4*82#(2!,*=2#(%42!1#(#!32!
5#$E*7*(8%!3*4!7,2+6(%4*!3*4!5%E#46#=#!3*44%!,*=2#(*9!!
!'9! H4! 7,2+6(%4*! =26325%! 2(! 5#$E#1282#(*! 5#44*=2%4*! *! %4! =263282#! E%,7*52E%! 24! E6++425#!
$2(217*,#9!!
!?9! H4! ,25#,1#! %))*,1#! 4*! 3*42+*,%82#(2! %3#77%7*! 2(! $%7*,2%! 32! *4*==2+2427T! 3*)*! *11*,*!
E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%! 3%7%! L2(%4*! 32!
E6++425%82#(*!3*44%!3*42+*,%82#(*&!#))*,#!3%44%!3%7%!3*44%!(#72L25%82#(*!32!*11%&!R6%(3#!
*]!(*5*11%,2%9!H4!7*,$2(*!*]!32!1*11%(7%!=2#,(2!1*!24!,25#,,*(7*!,212*3*!%44]*17*,#9!!
!:9!H!7*,$2(2!E*,!4%!(#72L25%!3*4!,25#,1#!*!4%!5#1727682#(*!3*44*!E%,72!1#(#!E*,*(7#,29!!
!B9!<]#,32(%(8%!5F*!3*L2(215*! 24!=263282#!*]! 2$$*32%7%$*(7*! 7,%1$*11%! 2(!5#E2%!%!56,%!
3*4!5%(5*442*,*!%4!12(3%5#&!%4!E,*123*(7*!3*44%!=26(7%!E,#)2(52%4*!#))*,#!%4!E,*123*(7*!
3*44%! ,*=2#(*! E*,5FU! *(7,#! )*(72R6%77,#! #,*! 3%4! ,25*)2$*(7#! E,#))*3%! %44%!
E6++425%82#(*!E*,!R62(3252!=2#,(2!3*4!321E#1272)#!(*44]%4+#!3*44]*(7*9!!
!^9! W#(7,#! 4]#,32(%(8%! E,#(6(52%7%! 3%4! 7,2+6(%4*! E6S! *11*,*! E,#E#17#! %EE*44#! 3%!
R6%412%12! 5277%32(#! *4*77#,*! 3*44]*(7*! 4#5%4*! #! 3%! 5F26(R6*! %47,#! )2! %++2%! 32,*77#!
2(7*,*11*&!3%4!E,#56,%7#,*!3*44%!"*E6++425%&!(#(5FU!3%4!E,*L*77#!R6%(3#!F%!E,#$#11#!
4]%82#(*!
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L211%&!R62(32&!4%!(6#)%!632*(8%!32!7,%77%82#(*!1*$E,*!2(!)2%!32!6,=*(8%9!D*4!=263282#!12!%EE425%(#&!
#)*!(#(!32)*,1%$*(7*!321E#17#!3%44%!E,*1*(7*!4*==*&!4*!(#,$*!3*4!5#325*!32!E,#5*36,%!52)24*O!76772!
2!7*,$2(2!3*4!E,#5*32$*(7#!1#(#!E*,S!,23#772!%44%!$*7T9!

:9! <]#,32(%(8%! 5F*! 3*L2(215*! 24! =263282#&! #)*! (#(! 12%! 17%7#! E,#E#17#! ,25#,1#! E*,!
5%11%82#(*&!*]!2$$*32%7%$*(7*!7,%1$*11%!2(!5#E2%&!%!56,%!3*4!5%(5*442*,*&!%4!E,*123*(7*!
3*44]6LL252#!*4*77#,%4*!(%82#(%4*&!E*,!4]*1*5682#(*9!!

A9!<*!1*(7*(8*!1#(#!3*E#127%7*!2(!5%(5*44*,2%!*(7,#!32*52!=2#,(2!3%44%!3%7%!3*44%!3*5212#(*!*&!#)*!
(#(!12%!17%7#!E,#E#17#!,25#,1#!E*,!W%11%82#(*!%!(#,$%!3*4!1655*112)#!%,725#4#!?:&!3*)#(#!*11*,*!
2$$*32%7%$*(7*! 7,%1$*11*! 2(! 5#E2%&! %! 56,%!3*4! 5%(5*442*,*&! %4! E,*123*(7*!3*44]6LL252#! *4*77#,%4*!
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!! (%82#(%4*&!E*,!4]*1*5682#(*9!
B9! W#(7,#! 4%! 3*5212#(*! 3*44%! 5#,7*! 32! %EE*44#! 4%! E%,7*! 1#55#$+*(7*! *! 24! E,#56,%7#,*!
=*(*,%4*! E,*11#! 4%! 5#,7*! 32! %EE*44#! E#11#(#! E,#E#,,*! ,25#,1#! E*,! 5%11%82#(*! *(7,#!
7,*(7%!=2#,(2!3%44%!16%!5#$6(25%82#(*9!!
!^9! H4! E,*123*(7*! 3*44%! 5#,7*! 32! 5%11%82#(*&! 5#(! 3*5,*7#! 17*1#! 2(! 5%45*! %4! ,25#,1#!
$*3*12$#&!L211%!4]632*(8%!32!32156112#(*9!a6772!2!7*,$2(2!3*4!E,#5*32$*(7#!1#(#!,23#772!
%44%! $*7T9! <%! 1*(7*(8%! *]! 2$$*32%7%$*(7*! E6++425%7%! *! 7,%1$*11%&! %! 56,%! 3*4!
5%(5*442*,*&!E*,!
4]*1*5682#(*!%4!E,*123*(7*!3*44]ZLL252#!*4*77#,%4*!(%82#(%4*9!!
!@9!c42!%772!3*4!E,#5*32$*(7#!*!4%!3*5212#(*!1#(#!*1*(72!3%!#=(2!7%11%&!2$E#17%!*!1E*1%!32!
5%(5*44*,2%9!!
!A9!<%!5#(7,#)*,12%!*]!7,%77%7%!2(!#=(2!=,%3#!2(!)2%!32!6,=*(8%9!!
!

R$%5'A65'
!
/9! <*! 1*(7*(8*! E,#(6(52%7*! 3%44%! 5#,7*! 32! %EE*44#&! %! (#,$%! 3*4! E,*5*3*(7*! %,725#4#&! E#11#(#!
*11*,*! 2$E6=(%7*! 5#(! ,25#,1#! E*,! W%11%82#(*&! 3%44%! E%,7*! 1#55#$+*(7*! *! 3%4! E,#56,%7#,*!
=*(*,%4*! E,*11#! 4%! 5#,7*! 3]%EE*44#&! *(7,#! 52(R6*! =2#,(2! 3*5#,,*(72! 3%44%! 4*776,%! 3*4! 321E#1272)#!
3*44%! 1*(7*(8%!%44]632*(8%!E6++425%!$*32%(7*!325F2%,%82#(*!3%!E,*1*(7%,*!E,*11#! 4%!5%(5*44*,2%!
3*44%!5#,7*!3]%EE*44#9!
-9! H4! ,25#,1#! 5#(7*(*(7*! 2! $#72)2! 3*)*! *11*,*! 3*E#127%7#! E,*11#! 4%! 5%(5*44*,2%! 17*11%! *(7,#! 24!
7*,$2(*!32!=2#,(2!)*(72!3%44%!,25*82#(*!3*44]%))21#!3*4!3*E#127#!3*44%!1*(7*(8%9!
'9!H4!E,*123*(7*!3*44%!W#,7*!32!5%11%82#(*&!5#(!3*5,*7#!17*1#!2(!5%45*!%4!,25#,1#!$*3*12$#&!L211%&!2(!
)2%!32!6,=*(8%&!4]632*(8%!32!32156112#(*9!V*,!R6%(7#!R62!(#(!321E#17#&!(*4!=263282#!32!W%11%82#(*!12!
%EE425%(#! 4*! (#,$*!3*4! 5#325*! 32! E,#5*36,%! 52)24*>! 76772! 2! 7*,$2(2! 3*4! E,#5*32$*(7#! 1#(#! E*,S!
,23#772!%44%!$*7T9!!
?9!<%!1*(7*(8%!I!2$$*32%7%$*(7*!E6++425%7%!*!7,%1$*11%&!%!56,%!3*4!5%(5*442*,*&!E*,!4]*1*5682#(*!
%4!E,*123*(7*!3*44]ZLL252#!*4*77#,%4*!(%82#(%4*9!

R$%5'2A' 'U!"((Y*0:9)4,;*&4"'8"(("'8"#*+*&4*'8"((,'P&00*++*&4"'"("%%&$,("'
#*$#&48,$*,("'*4'%"0,'8*'"("%%&$,%&',%%*-&V'

!5:5$5' 23'0,$;&' /CDX.' 45' 22?' W' R::$&-,;*&4"' 8"(' %"+%&' 94*#&' 8"(("' ("))*' :"$' (,'
8*+#*:(*4,'8"((Y"("%%&$,%&',%%*-&'"':"$'(,'%"49%,'"'(,'$"-*+*&4"'8"(("'(*+%"'"("%%&$,(*'

/9!<*!5#(7,#)*,12*!E,*)217*!3%44]%,725#4#!?-!3*4!3*5,*7#!3*4!V,*123*(7*!3*44%!"*E6++425%!
-.! $%,8#! /AB^&! (9! --'&! 1#(#! ,*=#4%7*! 3%4! ,27#! 1#$$%,2#! 32! 5#=(282#(*&! #)*! (#(!
32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!
!-9!_]! 5#$E*7*(7*! 4%! 5#,7*!32!%EE*44#!(*44%! 562! 52,5#15,282#(*!F%!1*3*! 4%!W#$$2112#(*!
*4*77#,%4*!52,5#(3%,2%4*!5F*!F%!*$*11#!4%!3*5212#(*!2$E6=(%7%!*!%4!=263282#!E%,7*52E%!24!
E6++425#!$2(217*,#9!!
!'9! H4! ,25#,1#! *]! E,#E#17#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2! 3%44%!
(#72L25%82#(*!32!562!%4!R6%,7#!5#$$%!3*44]%,725#4#!'.!3*4!3*5,*7#!3*4!V,*123*(7*!3*44%!
"*E6++425%!-.!$%,8#!/AB^&!(9!--'&!R6%(3#!24!,25#,,*(7*!*]!4#!17*11#!5277%32(#!5F*!%)*)%!
,*54%$%7#! #! %)*)%! E,*1*(7%7#! 32,*77%$*(7*! %44%! W#$$2112#(*! 6(%! 3#$%(3%!
3]215,282#(*!#!*,%!17%7#!3%44%!W#$$2112#(*!$*3*12$%!5%(5*44%7#!3%44*!4217*9!H(!76772!=42!
%47,2! 5%12! 24! ,25#,1#! *]! E,#E#17#&! %(5F*! 3%4! E,#56,%7#,*! 3*44%! "*E6++425%! E,*11#! 24!
7,2+6(%4*! 5#$E*7*(7*! E*,! 7*,,27#,2#&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 7,*(7%! =2#,(2!
3%44]6472$#!=2#,(#!32!E6++425%82#(*!3*44%!4217%!,*772L25%7%9!H!7*,$2(2!1#(#!,%33#EE2%72!E*,!
2! 5277%32(2! ,*123*(72! %44]*17*,#! 32! 562! %44]%,725#4#! //! 3*4! 3*5,*7#! 3*4! V,*123*(7*! 3*44%!
"*E6++425%!-.!$%,8#!/AB^&!(9!--'9!!

R$%5' A25' U@"))"' X' &%%&1$"' /CAX.' 45' /36B.' ,$%5' ??.' "' ("))"' 22' )"44,*&' /CDD.' 45' /.' ,$%5' ?2.'
#&00,'6V'
!
/9!W#(7,#!4*!3*5212#(2!3*44%!W#$$2112#(*!*4*77#,%4*!$%(3%$*(7%4*!#!3*44*!16*!C#77#5#$$2112#(2&!
R6%412%12!5277%32(#!E6S!E,#E#,,*!2$E6=(%72)%!3%)%(72!%44%!W#,7*!3]%EE*44#!5#(!1*$E425*!,25#,1#&!
164!R6%4*!24!E,*123*(7*!L211%&!5#(!3*5,*7#&!4]632*(8%!32!32156112#(*!3*44%!5%61%!2(!)2%!3]6,=*(8%9!
-9! G(%4#=%! %82#(*! E6S! *11*,*!E,#$#11%! E*,! L%41%! #! *,,#(*%! ,*772L25%82#(*!3*44*! 4217*! *4*77#,%42&!
L%77%!%!(#,$%!3*44]%,79!'.&!1*5#(3#!5#$$%9!
'9! H4! ,25#,1#! 3*)]*11*,*! (#72L25%7#&! 5#4! ,*4%72)#! 3*5,*7#!32! L211%82#(*! 3]632*(8%&! %4! 5277%32(#! #! %2!
5277%32(2! 2(7*,*11%72! *3! %44%! W#$$2112#(*! *4*77#,%4*&! %! E*(%! 32! (64427T&! *(7,#! )*(72! =2#,(2! 3%44%!
(#72L25%82#(*!32!562!%4!R6%,7#!5#$$%!3*44]%,79!'.!1*!*]!E,#E#17#!3%44#!17*11#!5277%32(#!5F*!%)*)%!
,*54%$%7#! #! %)*)%! E,*1*(7%7#! 32,*77%$*(7*! %44%! W#$$2112#(*! 6(%! 3#$%(3%!3]215,282#(*! #! *,%!
17%7#!3%44%!W#$$2112#(*!$*3*12$%!5%(5*44%7#!3%44*!4217*O!*(7,#!7,*(7%!=2#,(2!3%44]6472$#!=2#,(#!32!
E6++425%82#(*! 3*44%! 4217%! ,*772L25%7%&! (*=42! %47,2! 5%129! H! 7*,$2(2! %(823*772! 1#(#! ,%33#EE2%72! E*,! 2!
5277%32(2!,*123*(72!%44]*17*,#!32!562!%44]%,725#4#!//9!
'
'
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!
?9! H4! ,25#,1#!*]!(#72L25%7#&!5#4!,*4%72)#!3*5,*7#!32! L211%82#(*!3]632*(8%&!%4!5277%32(#!#!%2!
5277%32(2!2(7*,*11%72!*!%44%!W#$$2112#(*!*4*77#,%4*9!!
!

'
'
R$%5'A?5W'U@"))"'X'&%%&1$"'/CAX.'45'/36B.',$%5'?AV'
/9!H4!,25#,1#!5#2!,*4%72)2!3#56$*(72!3*)]*11*,*&!%!E*(%!32!3*5%3*(8%&!3*E#127%7#!(*44%!5%(5*44*,2%!
3*44%! W#,7*! 32! %EE*44#! *(7,#! 32*52! =2#,(2! 3%44%! (#72L25%9! <%! 5%61%! *]! 3*521%&! 1*(8%! 5F*! #55#,,%!
$2(217*,#!32!E,#56,%7#,*!#!32!%))#5%7#&!1644%!,*4%82#(*!L%77%!2(!632*(8%!E6++425%!3%!6(!5#(12=42*,*!
3*44%!W#,7*&!1*(727*!4*!E%,72!#!2!4#,#!32L*(1#,2&!1*!12!E,*1*(7%(#&!*3!24!E6++425#!$2(217*,#!(*44*!16*!
5#(54612#(2!#,%429!
-9! V*,! 2! 5277%32(2! ,*123*(72!%44]*17*,#&! 24! ,25#,1#! *]! 3*E#127%7#! *(7,#! 24! 7*,$2(*!32! 1*11%(7%! =2#,(2!
3%44%!3%7%!3*44%!(#72L25%82#(*9!!
'
R$%5'AA5W'U@"))"'X'&%%&1$"'/CAX.'45'/36B.',$%5'?6V'
/9! H4! ,25#,1#! E6S! *11*,*! E,#E#17#! %(5F*! 3%4! E,#56,%7#,*! 3*44%! "*E6++425%! E,*11#! 24! 7,2+6(%4*!
5#$E*7*(7*! E*,! 7*,,27#,2#! (*44#! 17*11#! 7*,$2(*! *! 5#(! 4*! 17*11*! $#3%427T! 32! 562! %2! E,*5*3*(72!
%,725#42! ?-! *! ?'>! (*4!$*3*12$#! 7*,$2(*&! 24! E,#56,%7#,*! 3*44%! "*E6++425%&! R6%4#,%! ,215#(7,2! (*4!
L%77#!5F*!F%!3%7#!#,2=2(*!%4!,25#,1#!*17,*$2!32!,*%7#&!E,#$6#)*!4]%82#(*!E*(%4*9!

:9!D*4!=263282#!32(%(82!%44%!W#,7*!32!5%11%82#(*! 76772! 2! 7*,$2(2!3*4!E,#5*32$*(7#!1#(#!
,23#772!%44%!$*7T!L%77%!*55*82#(*!E*,!2!,25#,12!3*2!5277%32(2!,*123*(72!%44]*17*,#9!!
!B9!<*!E%,72!E#11#(#!17%,*!2(!=263282#!E*,1#(%4$*(7*!2(!#=(2!=,%3#9!!
^9! H4! E,#))*32$*(7#! 5F*! 3*L2(215*! 24! =263282#! *]! 5#$6(25%7#! 2$$*32%7%$*(7*! 3%44%!
5%(5*44*,2%! %4! E,*123*(7*!3*44%!W#$$2112#(*! *4*77#,%4*! 52,5#(3%,2%4*! *! %4! 12(3%5#! 5F*!
(*!56,%&!1*(8%!1E*1%&!4]*1*5682#(*!*!4%!(#72L25%82#(*!%=42!2(7*,*11%729!!
@9!c42!%772!3*4!E,#5*32$*(7#!*!4%!3*5212#(*!1#(#!*1*(72!3%!#=(2!7%11%&!2$E#17%!*!1E*1%!32!
5%(5*44*,2%9!!
!A9!<%!5#(7,#)*,12%!*]!7,%77%7%!2(!#=(2!=,%3#!2(!)2%!32!6,=*(8%9!

R$%5'A65'U@"))"'X'&%%&1$"'/CAX.'45'/36B.',$%5'?DV'
/9!<*!1*(7*(8*!3*44%!W#,7*!3]%EE*44#!1#(#!5#$6(25%7*!2$$*32%7%$*(7*!3%44%!5%(5*44*,2%&!#47,*5FU!
%4!E,*123*(7*!3*44%!W#$$2112#(*!*4*77#,%4*!$%(3%$*(7%4*&!%4!12(3%5#!5F*!(*!56,%!4]*1*5682#(*!*!
4%!(#72L25%82#(*&!1*(8%!1E*1%&!%=42!2(7*,*11%729!
-9!<%!1*(7*(8%!3*44%!W#,7*!3]%EE*44#!E6S!*11*,*!2$E6=(%7%!3%44%!E%,7*!1#55#$+*(7*!5#4!,25#,1#!2(!
W%11%82#(*&! %(5F*! 1*(8%! $2(217*,#! 32! %))#5%7#9! V6S! *11*,*! 2$E6=(%7%! %(5F*! 3%4! E,#56,%7#,*!
=*(*,%4*!3*44%!"*E6++425%!E,*11#!4%!W#,7*!3]%EE*44#!5F*!F%!*$*11#!4%!3*5212#(*9!
'9! a6772! 2! 7*,$2(2! 3*4! E,#5*32$*(7#! 1#(#! ,23#772! %44%! $*7T&! L%77%! *55*82#(*! E*,! 2! ,25#,12! 3*2!
5277%32(2!,*123*(72!%44]*17*,#9!
?9! C64! 1*$E425*! ,25#,1#! 24! E,*123*(7*! L211%&! 2(! )2%! 32! 6,=*(8%&! 4]632*(8%! E*,! 4%! 32156112#(*! 3*44%!
5%61%9!<%!3*5212#(*!*]!2$$*32%7%$*(7*!E6++425%7%9!
:9! V*,! 4]*1*5682#(*! *! (#72L25%82#(*! 3*44*! 1*(7*(8*! 3*44%! W#,7*! 32! 5%11%82#(*! 12! #11*,)*,%((#! 4*!
321E#1282#(2!32!562!%4!E,2$#!5#$$%9''
R$%5'AD5'W'U@"))"'X'&%%&1$"'/CAX.'45'/36B.',$%5'?XV'
/9!H!,25#,12!=263282%,2!(#(!F%((#!*LL*77#!1#1E*(12)#!3*2!E,#))*32$*(72!#!3*44*!3*5212#(2!5#(7,#!2!
R6%42!1#(#!E,#E#1729!

!
R$%5'26' 'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'$*:,$,;*&4"','+")9*%&'8*'*(("#*%,''

8*[[9+*&4"'8"('#&4%"49%&'8*'*4%"$#"%%,;*&4*'%"("[&4*#<"V'

'
!5@5'22'+"%%"01$"'233D.'45'26C'U#&4-5'#&4'0&8*[*#,;*&4*'(5'2B/\233DV''
G,79!?! !
89! G! 727#4#! 32! ,2E%,%82#(*! E6S! *11*,*! ,25F2*17%! %44]%67#,*! 3*44%! E6++425%82#(*! 3*=42! %772! #! 3*2!
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/9! Y4*==*!--!1*77*$+,*!-..B&!
(9! -:A&! 5#()*,727#! 5#(! $#32L25%82#(2! (*44%! 4*==*! -.! (#)*$+,*! -..B&! (9! -@/&! 1#(#!
,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*9!

3#56$*(72! 32! 562! %4! 5#$$%! -! 3*44]%,725#4#! -?.! 3*4! 5#325*! 32! E,#5*36,%! E*(%4*&! %4! 32,*77#,*!
,*1E#(1%+24*! *! %44]*327#,*&! 2(! 1#423#! L,%! 4#,#&! 6(%! 1#$$%! 32! 3*(%,#! 3*7*,$2(%7%! 2(! ,%=2#(*! 32!
52(R6%(7%! 5*(7*12$2! E*,! #=(2! 5#E2%! 17%$E%7%&! #))*,#! 3%! :.9...! %! /9...9...! 32! *6,#! 1*5#(3#!
4]*(727T!3*4!+%52(#!32!67*(8%!#)*! 4%!32LL612#(*!12%!%))*(67%!5#(!$*88#!,%32#L#(25#&! 7*4*)212)#!#!
7*4*$%725#9!H(!#=(2!5%1#&!4]*(727T!3*44%!,2E%,%82#(*!(#(!E6S!*11*,*!2(L*,2#,*!%!/.9...!*6,#9!
-9!<]%82#(*!E6S!*11*,*!E,#E#17%!3%!E%,7*!32!5#4#,#!%!562!2!3*772!%772!#!3#56$*(72!L%((#!,2L*,2$*(7#9!
<]%82#(*!12!E,*15,2)*!(*4!7*,$2(*!32!52(R6*!%((2!3%44%!3%7%!3*44%!E6++425%82#(*9!G=42!*LL*772!3*44%!
E,#)%!3*44%! 5#,,21E#(3*(8%!3*=42! %772! #! 3*2! 3#56$*(72!E6++425%72! 5#(! R6*442! 32! 562! %4! 5#$$%!-!
3*44]%,725#4#!-?.!3*4!5#325*!32!E,#5*36,%!E*(%4*!L%!L*3*!24!)*,+%4*!32!562!%4!5#$$%!B!3*44#!17*11#!
%,725#4#9!C2!%EE425%(#&!2(!R6%(7#!5#$E%72+242&!4*!(#,$*!32!562!%4!5%E#!HHH!3*4!727#4#!H!3*4!42+,#!H[!3*4!
5#325*!32!E,#5*36,%!52)24*9!
'9! <]%82#(*! *]! *1*,527%7%! 1*(8%! E,*=263282#! 32! R6%(7#! 24! c%,%(7*! E*,! 4%! E,#7*82#(*! 3*2! 3%72!
E*,1#(%42!E#11%!321E#,,*!#)*!%55*,72!#!2(2+215%!4]244*527%!32LL612#(*!32!3%72!#!32!3#56$*(72&!%(5F*!%!
1*=627#!3*44]*1*,5282#!32!32,2772!3%!E%,7*!3*44]2(7*,*11%7#9!
?9!d6%4#,%!12%!E,#$#11%!E*,!2!$*3*12$2!L%772!32!562!%4!5#$$%!/!%(5F*!4]%82#(*!E*,!24!,21%,52$*(7#!
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1#$$%!5#,,21E#17%!%2!1*(12!3*4!5#$$%!/9!

R$%5'2D' 'U!"((Y*0:9)4,;*&4"'8"*':$&--"8*0"4%*'8*+#*:(*4,$*','#,$*#&'8"*'4&%,*V' ("))"'/D'["11$,*&'/C/?.'45'BC' 'I$8*4,0"4%&'8"('4&%,$*,%&'"'8")(*',$#<*-*'4&%,$*(*5''
/9!<*!5#(7,#)*,12*!2(!$%7*,2%!32!2$E6=(%82#(*!3*2!E,#))*32$*(72!32152E42(%,2!*!R6*44*!
2(! $%7*,2%! 32! 2$E6=(%82#(*! 3*44*! $216,*! 5%67*4%,2! ,21E*772)%$*(7*! E,*)217*! 3%=42!
%,725#42! /:@! *! /:@Y'%2",#(3*44%! 4*==*! /B! L*++,%2#! /A/'&! (9! @A&! 1#(#! ,*=#4%7*! 3%4! ,27#!
1#$$%,2#!32!5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!
!-9! _]! 5#$E*7*(7*! 4%! 5#,7*! 32! %EE*44#! 3*4! 3217,*77#! (*4! R6%4*! F%! 1*3*! 4%! W#$$2112#(*!
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$2(217*,#9!!
!'9! H4! ,25#,1#! %))*,1#! 24! E,#))*32$*(7#! 32152E42(%,*! )%! E,#E#17#&! %! E*(%! 32!
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!
/6BW'#,$-",#(
(
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3*44]%E*,76,%! 3*4! E,#5*32$*(7#! #! (*4! 5#,1#! 3*44#! 17*11#&! L2(#! %! R6%(3#! 4%! 3*5212#(*! 3*44%!
W#$$2112#(*!(#(!*]!32)*(67%!3*L2(272)%9!!
!-9! C*! 24! E,#5*32$*(7#!E*(3*!32(%(82! ! %44%! ! W#,7*! ! ! ! ! 3]%EE*44#! #3! %44%! W#,7*!32! 5%11%82#(*&!E*,!
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?9! W#(7,#! 4%! 3*5212#(*! 3*44%! 5#,7*! 32! %EE*44#! 164! ,*54%$#! %))*,1#! 24! E,#))*32$*(7#!
32152E42(%,*!*]!%$$*11#!,25#,1#!E*,!5%11%82#(*!(*2!1#42!5%12!E,*)2172!3%2!(6$*,2!'N!*!:N!
3*4!E,2$#!5#$$%!3*44]%,725#4#!'B.!3*4!5#325*!32!E,#5*36,%!52)24*9!!
!:9! W#(7,#! 4%! 3*5212#(*! 3*44%! 5#,7*! 32! %EE*44#! 164! ,*54%$#! %))*,1#! 24! E,#))*32$*(7#!
5%67*4%,*!*]!%$$*11#!,25#,1#!E*,!5%11%82#(*!E*,!)2#4%82#(*!32!4*==*9!!
!B9! <%! W#,7*! 32! 5%11%82#(*! E,#(6(52%! 5#(! 1*(7*(8%! 2(! 5%$*,%! 32! 5#(12=42#&! 1*(727*! 4*!
E%,729!!
!

'9!<*!$216,*!5%67*4%,2!E#11#(#!*11*,*!321E#17*!%(5F*!(*2!5%12!32!1#1E*(12#(*!3*4!E,#5*32$*(7#!
32152E42(%,*&!%2!1*(12!3*44]%,725#4#!/:@Y#,[",#&!5#$$2!-!*!?9M9!
!
/6BW'%2",#5''
/9! H!E,#))*32$*(72!5%67*4%,2!E,#(6(52%72!3%44%!W#$$2112#(*!1#(#!,*54%$%+242!32(%(82!%44%!W#,7*!
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!!
!
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!
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%,725#4#9!!
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24!E6++425#!$2(217*,#9!!
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3*44]%((#! =263282%,2#! ! 3%4! E,*123*(7*! 3*44%! 5#,7*! 32! %EE*44#! 16! 3*12=(%82#(*! 3*4!
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E,#))*32$*(7#! 2$E6=(%7#&! #))*,#! *(7,#! 1*11%(7%! =2#,(2! 1*! 24! ,25#,,*(7*! ,212*3*!
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R$%5'D?5'R;*&4"')*98*;*,$*,'
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h'9i(C2%!E,*11#!24!7,2+6(%4*!12%!E,*11#!4%!5#,7*!32!%EE*44#!2(!5#44*=2#!*!2(7*=,%7#!3%!6(!=2#,(%4217%!*!
3%!6(!E6++425217%!(#$2(%72! 2(!(6$*,#!3#EE2#&!#=(2!R6%3,2*((2#&!%44]2(282#!3*44]%((#!=263282%,2*!
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(6#)%$*(7*!(#$2(%729!
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!

'R$%5'DA5'W'S$&#"8*0"4%&'
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-9!_]!5#$E*7*(7*!24!7,2+6(%4*!3*4!46#=#!2(!562!24!,25#,,*(7*!F%!24!3#$25242#9!!
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3215,2$2(%7#,2&! 1E*77%! %4! 5#()*(67#! 4]#(*,*! 32! E,#)%,*! 4]2(1611217*(8%! 3*44%!
3215,2$2(%82#(*9!H!
3%72! 32! 5%,%77*,*! 17%721725#! E#11#(#! *11*,*! ,*4%72)2! %(5F*! %44*! %116(82#(2&! %2! ,*=2$2!
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!:9!W#(!4]#,32(%(8%!5F*!3*L2(215*! 24!=263282#!24!=26325*!E6S!5#(3%((%,*! 24!5#()*(67#!%4!
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%(5F*!(*2!5#(L,#(72!3*44%!E6++425%!%$$2(217,%82#(*&!#=(2!%47,#!E,#))*32$*(7#!23#(*#!
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=26325*!E6S!#,32(%,*!32!%3#77%,*&!*(7,#!24!7*,$2(*!L211%7#!(*4!E,#))*32$*(7#&!6(!E2%(#!
32! ,2$#82#(*! 3*44*! 3215,2$2(%82#(2! %55*,7%7*9! D*2! 5%12! 32! 5#$E#,7%$*(7#!
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'
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!!
/9! d6%(3#! 24! 5#$E#,7%$*(7#! 32! 6(! E,2)%7#! #! 3*44%! E6++425%! %$$2(217,%82#(*! E,#365*! 6(%!
3215,2$2(%82#(*!E*,!$#72)2!,%882%42&!*7(252&!(%82#(%42!#!,*42=2#12&!24!=26325*!E6S&!16!217%(8%!32!E%,7*&!
#,32(%,*!4%!5*11%82#(*!3*4!5#$E#,7%$*(7#!E,*=263282*)#4*!*!%3#77%,*!#=(2!%47,#!E,#))*32$*(7#!
23#(*#&!1*5#(3#!4*!52,5#17%(8*&!%!,2$6#)*,*!=42!*LL*772!3*44%!3215,2$2(%82#(*9!
!-9! <%! 3#$%(3%! 12! E,#E#(*! 5#(! ,25#,1#! 3*E#127%7#&! %(5F*! E*,1#(%4$*(7*! 3%44%! E%,7*&! (*44%!
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!'9! H4! 7,2+6(%4*! 2(! 5#$E#1282#(*! $#(#5,%725%=( 1*(727*! 4*! E%,72&! #$*11%! #=(2! L#,$%427T! (#(!
*11*(82%4*!%4!5#(7,%33277#,2#&!E,#5*3*!(*4!$#3#!5F*!,272*(*!E2K!#EE#,76(#!%=42!%772!32!217,682#(*!
2(321E*(1%+242!2(!,*4%82#(*!%2!E,*16EE#172!*!%2!L2(2!3*4!E,#))*32$*(7#!,25F2*17#9!
(7=(H4!7,2+6(%4*!2(!5#$E#1282#(*!$#(#5,%725%(E,#))*3*(5#((#,32(%(8%!%44]%55#=42$*(7#!#!%4!,2=*77#!
3*44%! 3#$%(3%9! C*! %55#=42*! 4%! 3#$%(3%&! *$*77*! 2! E,#))*32$*(72! ,25F2*172! 5F*! 1#(#!
2$$*32%7%$*(7*!*1*5672)29!
!:9!D*2!5%12!32!6,=*(8%(24!7,2+6(%4*!2(!5#$E#1282#(*!$#(#5,%725%!E,#))*3*!5#(!3*5,*7#!$#72)%7#&!
%116(7*&!#)*!#55#,,%&!1#$$%,2*!2(L#,$%82#(29!H(!7%4!5%1#!L211%&!5#(!4#!17*11#!3*5,*7#&!4]632*(8%!32!
5#$E%,282#(*! 3*44*! E%,72! 3%)%(72! %! 1*! *(7,#! 6(! 7*,$2(*! (#(! 16E*,2#,*! %! R62(3252! =2#,(2!
%11*=(%(3#!%44]217%(7*!6(!7*,$2(*!(#(!16E*,2#,*!%!#77#!=2#,(2!E*,! 4%!(#72L25%82#(*!3*4!,25#,1#!*!
3*4!3*5,*7#9!G!7%4*!632*(8%! 24! 7,2+6(%4*! 2(!5#$E#1282#(*!$#(#5,%725%&!5#(!#,32(%(8%&!5#(L*,$%&!
$#32L25%!#!,*)#5%!2!E,#))*32$*(72!*$%(%72!(*4!3*5,*7#9!
!B9! W#(7,#! 2! E,#))*32$*(72! 3*4! E,*7#,*! *]! %$$*11#! ,*54%$#! %4! 7,2+6(%4*! (*2! 7*,$2(2! 32! 562!
%44]%,725#4#! ^'A&! 1*5#(3#! 5#$$%&! 3*4! 5#325*! 32! E,#5*36,%! 52)24*9! C2! %EE425%(#&! 2(! R6%(7#!
5#$E%72+242&!=42!%,725#42!^'^&!^'@!*!^'A!3*4!5#325*!32!E,#5*36,%!52)24*9!
!^9! W#(! 4%! 3*5212#(*! 5F*! 3*L2(215*! 24! =263282#! 24! =26325*! E6S! %47,*1j! 5#(3%((%,*! 24! 5#()*(67#! %4!
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3215,2$2(%7#,2#! 32! 5%,%77*,*! 5#44*772)#&! 24! E2%(#! *]! %3#77%7#! 1*(727#! 4]*(7*! 5#44*772)#!
,25#,,*(7*9!!
!B9! G2! L2(2! 3*44%! 42R623%82#(*! 3*4! 3%((#&! 24! =26325*! 72*(*! 5#(7#! 3*4! L%77#! 5F*! 4]%77#! #! 24!
5#$E#,7%$*(7#! 3215,2$2(%7#,2#! 5#17276215#(#! ,27#,12#(*! %3! 6(%! E,*5*3*(7*! %82#(*!
=263282%4*!#))*,#!2(=2617%!
,*%82#(*!%3!6(%!E,*5*3*(7*!%772)27T!3*4!1#==*77#!4*1#!)#47%!%3!#77*(*,*!24!,21E*77#!3*4!
E,2(52E2#!3*44%!E%,27T!32!7,%77%$*(7#9!!
!^9!d6%(3#!%55#=42*!4%!3#$%(3%!E,#E#17%&!24!=26325*!E6S!#,32(%,*!4%!E6++425%82#(*!3*4!
E,#))*32$*(7#&! E*,! 6(%! 1#4%! )#47%! *! %! 1E*1*! 3*4! 5#()*(67#&! 16! 6(! R6#7232%(#! 32!
72,%76,%!(%82#(%4*9!0*44]#,32(%(8%!*]!3%7%!5#$6(25%82#(*!(*2!5%12!E,*)2172!3%44]%,725#4#!
??&!5#$$%!//&!3*4!3*5,*7#!4*=214%72)#!-:!46=42#!/AA@&!(9!-@B&!3%44]%,725#4#!?&!5#$$%!/!
3*4! 3*5,*7#! 4*=214%72)#! A! 46=42#! -..'&! (9! -/:&! 3%44]%,725#4#! ?&! 5#$$%! -&! 3*4! 3*5,*7#!
4*=214%72)#! A! 46=42#! -..'&! (9! -/B&! *! 3%44]%,725#4#! ::YD1"'D1",#&! 5#$$%! @&! 3*4! 3*5,*7#!
4*=214%72)#!//!%E,24*!-..B&!(9!/A@9!!
!

,21%,52$*(7#!3*4!3%((#&!%(5F*!(#(!E%7,2$#(2%4*9!
!@9! WF26(R6*! *463*! 4]*1*5682#(*! 32! E,#))*32$*(72! 3*4! E,*7#,*! 32! 562! %2! 5#$$2! ?! *! :! *! 3*2!
E,#))*32$*(72!3*4!7,2+6(%4*!32!562!%4!5#$$%!B!*]!E6(27#!%2!1*(12!3*44]%,725#4#!'@@&!E,2$#!5#$$%&!
3*4!5#325*!E*(%4*9!
!A9! H4! ,25#,,*(7*&! %4! L2(*! 32! 32$#17,%,*! 4%! 1611217*(8%! %! E,#E,2#! 3%((#! 3*4! 5#$E#,7%$*(7#!
3215,2$2(%7#,2#! 2(! ,%=2#(*! 3*44%! ,%88%&! 3*4! =,6EE#! *7(25#! #! 42(=621725#&! 3*44%! E,#)*(2*(8%!
=*#=,%L25%&!3*44%!5#(L*112#(*!,*42=2#1%!#!3*44%!5277%32(%(8%!E6S!3*36,,*!*4*$*(72!32!L%77#!%(5F*!%!
5%,%77*,*!17%721725#!,*4%72)2!%44*!%116(82#(2&!%2!,*=2$2!5#(7,2+672)2&!%44]%11*=(%82#(*!3*44*!$%(12#(2!
*! R6%42L25F*&! %2! 7,%1L*,2$*(72&! %44%! E,#=,*112#(*! 2(! 5%,,2*,%! *! %2! 425*(82%$*(72! 3*44]%82*(3%!
2(7*,*11%7%9! H4! =26325*!)%467%! 2! L%772!3*3#772!(*2! 42$272!32! 562!%44]%,725#4#!-^-A&!E,2$#!5#$$%&!3*4!
5#325*!52)24*9!
!/.9!d6%4#,%!24!3%7#,*!32!4%)#,#!E#(=%!2(!*11*,*!6(!%77#!#!6(!5#$E#,7%$*(7#!3215,2$2(%7#,2#!32!
5%,%77*,*! 5#44*772)#&! %(5F*! 2(! 5%12! 2(! 562!(#(! 12%(#! 2(32)236%+242! 2(!$#3#! 2$$*32%7#! *!32,*77#! 2!
4%)#,%7#,2!4*12!3%44*!3215,2$2(%82#(2&!24!,25#,1#!E6S!*11*,*!E,*1*(7%7#!3%44*!,%EE,*1*(7%(8*!4#5%42!
3*44*!#,=%(288%82#(2!12(3%5%42!$%==2#,$*(7*!,%EE,*1*(7%72)2!%!42)*44#!(%82#(%4*9!H4!=26325*&!(*44%!
1*(7*(8%! 5F*! %55*,7%! 4*!3215,2$2(%82#(2! 1644%!+%1*!3*4! ,25#,1#!E,*1*(7%7#! %2! 1*(12!3*4!E,*1*(7*!
%,725#4#&!#,32(%!%4!3%7#,*!32!4%)#,#!32!3*L2(2,*&!1*(7272!2!E,*3*772!1#==*772!*!#,=%(21$2&!6(!E2%(#!32!
,2$#82#(*!3*44*!3215,2$2(%82#(2!%55*,7%7*9!
!//9!P%*"##"#N!
!/-9!P%*"##"#N!

! !5()5+5'45'2/6\233?' W'R%%9,;*&4"'8"((,'8*$"%%*-,'2333\A?\PM':"$' (,':,$*%_'8*' %$,%%,0"4%&'
%$,'("':"$+&4"'*48*:"48"4%"0"4%"'8,((,'$,;;,'"'8,((Y&$*)*4"'"%4*#,5''
'
R$%5'A'K9%"(,')*9$*+8*;*&4,("'8"*'8*$*%%*'
'!
!/9!<%!767*4%!=26,213282#(%4*!%))*,1#!=42!%772!*!2!5#$E#,7%$*(72!32!562!%44]%,725#4#!-!12!1)#4=*!(*44*!
L#,$*!E,*)217*!3%44]%,725#4#!??&!5#$$2!3%!/!%!B&!@!*!//&!3*4!7*17#!6(25#5("'(D1.'-%()%*$.-"H"+"9!
!-9! WF2! 2(7*(3*! %=2,*! 2(! =263282#! E*,! 24! ,25#(#152$*(7#! 3*44%! 1611217*(8%! 32! 6(%! 3*44*!
3215,2$2(%82#(2! 32! 562! %44]%,725#4#! -! *! (#(! ,272*(*! 32! %))%4*,12! 3*44*! E,#5*36,*! 32! 5#(5242%82#(*!
E,*)217*!3%2!5#(7,%772!5#44*772)2&!E6S!E,#$6#)*,*!24!7*(7%72)#!32!5#(5242%82#(*!%2!1*(12!3*44]%,725#4#!
?/.! 3*4! 5#325*! 32! E,#5*36,%! 52)24*! #&! (*44]2E#7*12! 32! ,%EE#,72! 32! 4%)#,#! 5#(! 4*! %$$2(217,%82#(2!
E6++425F*&!%2!1*(12!3*44]%,725#4#!BB!3*4!3*5,*7#!4*=214%72)#!'.!$%,8#!-../&!(9!/B:&!%(5F*!7,%$27*!4*!
%11#52%82#(2!32!562!%44]%,725#4#!:&!5#$$%!/9!
'9!d6%(3#! 24! ,25#,,*(7*! L#,(215*! *4*$*(72!32! L%77#&!3*16(72! %(5F*!3%!3%72! 32! 5%,%77*,*! 17%721725#&!
23#(*2! %! L#(3%,*&! 2(! 7*,$2(2! E,*5212! *! 5#(5#,3%(72&! 4%! E,*16(82#(*! 3*44]*1217*(8%! 32! %772&! E%772! #!
5#$E#,7%$*(72! 3215,2$2(%7#,2&! 1E*77%! %4! 5#()*(67#! 4]#(*,*! 32! E,#)%,*! 4]2(1611217*(8%! 3*44%!
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3215,2$2(%82#(*9!
!?9! W#(! 24! E,#))*32$*(7#! 5F*! %55#=42*! 24! ,25#,1#! 24! =26325*&! #47,*! %! E,#))*3*,*&! 1*! ,25F2*17#&! %4!
,21%,52$*(7#!3*4!3%((#!%(5F*!(#(!E%7,2$#(2%4*&!#,32(%!4%!5*11%82#(*!3*4!5#$E#,7%$*(7#&!3*44%!
5#(3#77%!#!3*44]%77#!3215,2$2(%7#,2#&!#)*!%(5#,%!1611217*(7*&!(#(5FU!4%!,2$#82#(*!3*=42!*LL*7729!G4!
L2(*! 32! 2$E*32,(*! 4%! ,2E*7282#(*&! 24! =26325*! E6S! #,32(%,*&! *(7,#! 24! 7*,$2(*! L211%7#! (*4!
E,#))*32$*(7#&!6(!E2%(#!32!,2$#82#(*!3*44*!3215,2$2(%82#(2!%55*,7%7*9!
!:9! H4! =26325*! 72*(*! 5#(7#&! %2! L2(2! 3*44%! 42R623%82#(*! 3*4! 3%((#!32! 562! %4! 5#$$%!?&! 5F*! 4]%77#! #! 24!
5#$E#,7%$*(7#! 3215,2$2(%7#,2#! 5#17276215#(#! ,27#,12#(*! %3! 6(%! E,*5*3*(7*! %82#(*! =263282%4*!
#))*,#!2(=2617%!,*%82#(*!%3!6(%!E,*5*3*(7*!%772)27T!3*4!1#==*77#!4*1#!)#47%!%3!#77*(*,*!24!,21E*77#!
3*4!E,2(52E2#!3*44%!E%,27T!32!7,%77%$*(7#9!
!B9!H4!=26325*!E6S!#,32(%,*!4%!E6++425%82#(*!3*4!E,#))*32$*(7#!32!562!%2!5#$$2!?!*!:&!%!1E*1*!3*4!
5#()*(67#&!E*,!6(%!1#4%!)#47%!16!6(!R6#7232%(#!32!72,%76,%!(%82#(%4*9!
^9! "*17%! 1%4)%! 4%! =26,213282#(*!3*4! =26325*! %$$2(217,%72)#! E*,! 24! E*,1#(%4*! 32! 562! %44]%,725#4#! '&!
5#$$%!/&!3*4!3*5,*7#!4*=214%72)#!'.!$%,8#!-../&!(9!/B:9'

! 85()5+'45'2/D\233?W'R%%9,;*&4"'8"((,'8*$"%%*-,'2333\XB\PM':"$'(,':,$*%,Y'8*'%$,%%,0"4%&'*4'
0,%"$*,'8*'&##9:,;*&4"'"'8*'#&48*;*&4*'8*'(,-&$&5''
!
R$%5'A'W'K9%"(,')*9$*+8*;*&4,("'8"*'8*$*%%*'
!/9!P%*"##"#N!
!-9!<%!767*4%!=26,213282#(%4*!%))*,1#!=42!%772!*!2!5#$E#,7%$*(72!32!562!%44]%,725#4#!-!12!1)#4=*!(*44*!
L#,$*! E,*)217*! 3%44]%,725#4#! ??&! 5#$$2! 3%! /! %! B&! @! *! //&! 3*4! 7*17#! 6(25#! 3*44*! 321E#1282#(2!
5#(5*,(*(72!4%!32152E42(%!3*44]2$$2=,%82#(*!*!(#,$*!1644%!5#(3282#(*!3*44#!17,%(2*,#&!%EE,#)%7#!
5#(!3*5,*7#!4*=214%72)#!-:!46=42#!/AA@&!(9!-@B9!
!'9! WF2! 2(7*(3*! %=2,*! 2(! =263282#! E*,! 24! ,25#(#152$*(7#! 3*44%! 1611217*(8%! 32! 6(%! 3*44*!
3215,2$2(%82#(2! 32! 562! %44]%,725#4#! -! *! (#(! ,272*(*! 32! %))%4*,12! 3*44*! E,#5*36,*! 32! 5#(5242%82#(*!
E,*)217*!3%2!5#(7,%772!5#44*772)2&!E6S!E,#$6#)*,*!24!7*(7%72)#!32!5#(5242%82#(*!%2!1*(12!3*44]%,725#4#!
?/.! 3*4! 5#325*! 32! E,#5*36,%! 52)24*! #&! (*44]2E#7*12! 32! ,%EE#,72! 32! 4%)#,#! 5#(! 4*! %$$2(217,%82#(2!
E6++425F*&!%2!1*(12!3*44]%,725#4#!BB!3*4!3*5,*7#!4*=214%72)#!'.!$%,8#!-../&!(9!/B:&!%(5F*!7,%$27*!4*!
,%EE,*1*(7%(8*!4#5%42!32!562!%44]%,725#4#!:9!
79! d6%(3#! 24! ,25#,,*(7*! L#,(215*! *4*$*(72! 32! L%77#! 23#(*2! %! L#(3%,*&! 2(! 7*,$2(2! =,%)2&! E,*5212! *!
5#(5#,3%(72&!4%!E,*16(82#(*!3*44]*1217*(8%!32!%772&!E%772!#!5#$E#,7%$*(72!3215,2$2(%7#,2&!1E*77%!%4!
5#()*(67#!4]#(*,*!32!E,#)%,*!4]2(1611217*(8%!3*44%!3215,2$2(%82#(*!
!:9! W#(! 24! E,#))*32$*(7#! 5F*! %55#=42*! 24! ,25#,1#! 24! =26325*&! #47,*! %! E,#))*3*,*&! 1*! ,25F2*17#&! %4!
,21%,52$*(7#!3*4!3%((#!%(5F*!(#(!E%7,2$#(2%4*&!#,32(%!4%!5*11%82#(*!3*4!5#$E#,7%$*(7#&!3*44%!
5#(3#77%!#!3*44]%77#!3215,2$2(%7#,2#&!#)*!%(5#,%!1611217*(7*&!(#(5F*]!4%!,2$#82#(*!3*=42!*LL*7729!G4!
L2(*! 32! 2$E*32,(*! 4%! ,2E*7282#(*&! 24! =26325*! E6S! #,32(%,*&! *(7,#! 24! 7*,$2(*! L211%7#! (*4!
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E,#))*32$*(7#&!6(!E2%(#!32!,2$#82#(*!3*44*!3215,2$2(%82#(2!%55*,7%7*9!
!B9! H4! =26325*! 72*(*! 5#(7#&! %2! L2(2! 3*44%! 42R623%82#(*! 3*4! 3%((#! 32! 562! %4! 5#$$%! :&! 5F*! 4]%77#! #!
5#$E#,7%$*(7#! 3215,2$2(%7#,2#! 5#17276215#(#! ,27#,12#(*! %3! 6(%! E,*5*3*(7*! %82#(*! =263282%4*!
#))*,#! 2(=2617%! ,*%82#(*! %3! 6(%! E,*5*3*(7*! %772)27%]! 3*4! 1#==*77#! 4*1#! )#47%! %3! #77*(*,*! 24!
,21E*77#!3*4!E,2(52E2#!3*44%!E%,27%]!32!7,%77%$*(7#9!
!^9!H4!=26325*!E6S!#,32(%,*!4%!E6++425%82#(*!3*4!E,#))*32$*(7#!32!562!%2!5#$$2!:!*!B&!%!1E*1*!3*4!
5#()*(67#&!E*,!6(%!1#4%!)#47%!16!6(!R6#7232%(#!32!72,%76,%!(%82#(%4*9!
!@9!"*17%! 1%4)%! 4%! =26,213282#(*!3*4! =26325*!%$$2(217,%72)#!E*,! 24! E*,1#(%4*! 32! 562!%44]%,725#4#!'&!
5#$$%!/&!3*4!3*5,*7#!4*=214%72)#!'.!$%,8#!-../&!(9!/B:9!

! (5' 45' DX\233D' ' N*+9$"' :"$' (,' %9%"(,' )*98*;*,$*,' 8"(("' :"$+&4"' #&4' 8*+,1*(*%_' -*%%*0"' 8*'
8*+#$*0*4,;*&4*5!
!
R$%5'?5'UK9%"(,')*9$*+8*;*&4,("V'
!/9!<%!767*4%!=26,213282#(%4*!%))*,1#!=42!%772!*3!2!5#$E#,7%$*(72!32!562!%44]%,725#4#!-!3*44%!E,*1*(7*!
4*==*!*]!%776%7%!(*44*! L#,$*!E,*)217*!3%44]%,725#4#!??&! 5#$$2!3%!/!%!B!*!@&!3*4! 7*17#!6(25#!3*44*!
321E#1282#(2!5#(5*,(*(72!4%!32152E42(%!3*44]2$$2=,%82#(*!*!(#,$*!
1644%!5#(3282#(*!3*44#!17,%(2*,#&!32!562!%4!3*5,*7#!4*=214%72)#!-:!46=42#!/AA@&!(9!-@B9!
-9! H4! ,25#,,*(7*&! %4! L2(*! 32! 32$#17,%,*! 4%! 1611217*(8%! 32! 6(! 5#$E#,7%$*(7#! 3215,2$2(%7#,2#! %!
E,#E,2#!3%((#&!E6S!3*36,,*!2(!=263282#!*4*$*(72!32!L%77#&!2(!7*,$2(2!=,%)2&!E,*5212!*!5#(5#,3%(72&!
5F*!24!=26325*!)%467%!(*2!42$272!32!562!%44]%,725#4#!-^-A&!E,2$#!5#$$%&!3*4!5#325*!52)24*9!
'9! W#(! 24! E,#))*32$*(7#! 5F*! %55#=42*! 24! ,25#,1#! 24! =26325*&! #47,*! %! E,#))*3*,*&! 1*! ,25F2*17#&! %4!
,21%,52$*(7#!3*4!3%((#&!%(5F*!(#(!E%7,2$#(2%4*&!#,32(%!4%!5*11%82#(*!3*4!5#$E#,7%$*(7#&!3*44%!
5#(3#77%!#!3*44]%77#!3215,2$2(%7#,2#&!#)*!%(5#,%!1611217*(7*&!*!%3#77%!#=(2!%47,#!E,#))*32$*(7#!
23#(*#&! 1*5#(3#! 4*! 52,5#17%(8*&! %! ,2$6#)*,*! =42! *LL*772! 3*44%! 3215,2$2(%82#(*&! 5#$E,*1%!
4]%3#82#(*&! *(7,#! 24! 7*,$2(*! L211%7#! (*4! E,#))*32$*(7#! 17*11#&! 32! 6(! E2%(#! 32! ,2$#82#(*! 3*44*!
3215,2$2(%82#(2!%55*,7%7*9!
?9! H4! =26325*! E6S! #,32(%,*! 4%! E6++425%82#(*! 3*4! E,#))*32$*(7#! 32! 562! %4! 5#$$%! '&! %! 1E*1*! 3*4!
5#()*(67#&!E*,!6(%!1#4%!)#47%&!16!6(!R6#7232%(#!%!72,%76,%!(%82#(%4*&!#))*,#!16!6(#!3*2!R6#7232%(2!
%!$%==2#,*!32LL612#(*!(*4!7*,,27#,2#!2(7*,*11%7#9!

! 85()+5'45'/CB\233D'
'
R$%5' 66W61"'61",#W' S$&#"8*0"4%&' :"$' (,' %9%"(,' #&4%$&' ("' 8*+#$*0*4,;*&4*' :"$' $,)*&4*' 8*'
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+"++&'4"((Y,##"++&','1"4*'"'+"$-*;*'"'(&$&'[&$4*%9$,5!
!/9! H(! 5%1#! 32! )2#4%82#(*! %2! 32)2*72! 32! 562! %44]%,725#4#! ::Y-,/6&! 24! =26325*! E6S&! 16! 217%(8%! 32! E%,7*&!
#,32(%,*!4%!5*11%82#(*!3*4!5#$E#,7%$*(7#!E,*=263282*)#4*!*!%3#77%,*!#=(2!%47,#!E,#))*32$*(7#!
23#(*#&! 1*5#(3#! 4*! 52,5#17%(8*&! %! ,2$6#)*,*! =42! *LL*772! 3*44%! 3215,2$2(%82#(*9! H4! =26325*! E6S!
#,32(%,*!%4!5#()*(67#!32!3*L2(2,*!6(!E2%(#!32!,2$#82#(*!3*44*!3215,2$2(%82#(2!%55*,7%7*&!1*(727#!24!
,25#,,*(7*!(*4!5%1#!32!,25#,1#!E,*1*(7%7#!%2!1*(12!3*44]%,725#4#!::Y#,$-",#&!5#$$%!-9!
-9! <%! 3#$%(3%! 12! E,#E#(*! 5#(! ,25#,1#! 3*E#127%7#&! %(5F*! E*,1#(%4$*(7*! 3%44%! E%,7*&! (*44%!
5%(5*44*,2%!3*4!a,2+6(%4*!3*4!46#=#!32!3#$25242#!3*44]217%(7*!5F*!E,#))*3*!2(!5%$*,%!32!5#(12=42#!
2(!
5#$E#1282#(*! $#(#5,%725%9! <%! 3#$%(3%! E6S! *11*,*! E,#E#17%! %(5F*! 3#E#! 4%! 5*11%82#(*! 3*4!
,%EE#,7#!(*4!R6%4*!12!,272*(*!12!12%!)*,2L25%7%!4%!3215,2$2(%82#(*&!1%4)2!=42!*LL*772!3*44%!E,*15,282#(*9!
'9! H4! E,*123*(7*! 3*4! a,2+6(%4*! 3*12=(%! 24! =26325*! %! 562! *]! %LL23%7%! 4%! 7,%77%82#(*! 3*4! ,25#,1#9! H4!
=26325*&! 1*(727*! 4*! E%,72&! #$*11%! #=(2! L#,$%427T! (#(! *11*(82%4*! %4! 5#(7,%33277#,2#&! E,#5*3*! (*4!
$#3#!5F*!,272*(*!E2K!#EE#,76(#!%=42!%772!32!217,682#(*!2(321E*(1%+242!2(!,*4%82#(*!%2!E,*16EE#172!*!
%2!L2(2!3*4!E,#))*32$*(7#!,25F2*17#9!
!?9H4! =26325*! E,#))*3*! 5#(! #,32(%(8%&! 2$$*32%7%$*(7*! *1*5672)%&! %44]%55#=42$*(7#! #! %4! ,2=*77#!
3*44%!3#$%(3%9!
:9D*2! 5%12! 32! 6,=*(8%! 24! =26325*! E,#))*3*! 5#(! 3*5,*7#! $#72)%7#&! 2$$*32%7%$*(7*! *1*5672)#&!
%116(7*&!#)*!#55#,,*&!1#$$%,2*!2(L#,$%82#(29!H(!7%4*!5%1#!L211%&!5#(!4#!17*11#!3*5,*7#&!4]632*(8%!32!
5#$E%,282#(*! 3*44*! E%,72! 3%)%(72! %! 1U! *(7,#! 6(! 7*,$2(*! (#(! 16E*,2#,*! %! R62(3252! =2#,(2&!
%11*=(%(3#!%44]217%(7*!6(!7*,$2(*!(#(!16E*,2#,*!%!#77#!=2#,(2!E*,! 4%!(#72L25%82#(*!3*4!,25#,1#!*!
3*4! 3*5,*7#9! G! 7%4*! 632*(8%&! 24! =26325*&! 5#(! #,32(%(8%&! 5#(L*,$%&! $#32L25%! #! ,*)#5%! 2!
E,#))*32$*(72!*$%(%72!(*4!3*5,*7#9!
B9W#(7,#!4]#,32(%(8%!3*4!=26325*!*]!%$$*11#!,*54%$#!%4!7,2+6(%4*!2(!5#$E#1282#(*!5#44*=2%4*&!32!
562!(#(!E6S!L%,!E%,7*!24!=26325*!5F*!F%!*$%(%7#!24!E,#))*32$*(7#&!(*4!7*,$2(*!32!R62(3252!=2#,(2!
3%44%!
(#72L25%!3*44#!17*11#9!C2!%EE425%(#&!2(!R6%(7#!5#$E%72+242&!=42!
%,725#42!^'^&!^'@!*!^'A!3*4!5#325*!32!E,#5*36,%!52)24*9!
!^9! W#(! 4%! 3*5212#(*! 5F*! 3*L2(215*! 24! =263282#&! 24! =26325*! E6S! %47,*1j! 5#(3%((%,*! 24! 5#()*(67#! %4!
,21%,52$*(7#!3*4!3%((#&!%(5F*!(#(!E%7,2$#(2%4*9!H4!=26325*!72*(*!5#(7#&!%2!L2(2!3*44%!42R623%82#(*!
3*4!3%((#&!3*2!5#$E#,7%$*(72!32!562!%44]%,725#4#!::Y-,/&!5#$$%!^9!
!@9!H(!5%1#!32!%55*,7%7%!)2#4%82#(*!3*4!32)2*7#!32!562!%44]%,725#4#!::Y-,/&!3%!E%,7*!32!1#==*772!E6++4252!

                                                 
E
!G+17!EEH%$#!9$5$.1,!#$!#$-%+$>$/'<$,/.7!!

!
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#! E,2)%72! %2! R6%42! 12%(#! 17%72! %55#,3%72! +*(*L252! %2! 1*(12! 3*44*! 4*==2! )2=*(72! 3*44#! C7%7#! #! 3*44*!
,*=2#(2&! #))*,#! 5F*! %++2%(#! 172E64%7#! 5#(7,%772! 32! %EE%47#! %772(*(72! %44]*1*5682#(*! 32! #E*,*!
E6++425F*&!32!1*,)282!#!32!L#,(276,*&!24!=26325*!3%]!2$$*32%7%!5#$6(25%82#(*!%44*!%$$2(217,%82#(2!
E6++425F*!#!*(72!E6++4252!5F*!%++2%(#!321E#17#!4%!5#(5*112#(*!3*2!+*(*L252&!2(5461*!4*!%=*)#4%82#(2!
L2(%(82%,2*!#!5,*327282*&!#!3*44]%EE%47#9!
a%42!%$$2(217,%82#(2!#!*(72!,*)#5%(#!2!+*(*L252!*&!(*2!5%12!E2K!=,%)2&!321E#(=#(#!4]*154612#(*!3*4!
,*1E#(1%+24*! E*,! 36*! %((2! 3%! R6%412%12! 647*,2#,*! 5#(5*112#(*! 32! %=*)#4%82#(2! L2(%(82%,2*! #!
5,*327282*&!#))*,#!3%!R6%412%12!%EE%47#9!
A9!WF26(R6*!(#(!#77*$E*,%!#!*463*! 4]*1*5682#(*!3*2!E,#))*32$*(72!32!562!%2!5#$$2!?&!:!*!B&!*]!
E6(27#!5#(!4]%$$*(3%!L2(#!%!:.9...!*6,#!#!4]%,,*17#!L2(#!%!7,*!%((29!
R$%5'66W#,F",#'I4"$"'8"((,':$&-,'
R$%566W#,$-",#(@")*%%*0,;*&4"',8',)*$"'8*',++&#*,;*&4*'"8'"4%*'

R$%5'2C' 'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'&::&+*;*&4"',((,'+%*0,'4"(("''''''''
"+:$&:$*,;*&4*':"$':911(*#,'9%*(*%_V'

!5:5$5'45'?2X\233/'K"+%&'94*#&'8"(("'8*+:&+*;*&4*' (")*+(,%*-"' "' $")&(,0"4%,$*' *4'
0,%"$*,'8*'"+:$&:$*,;*&4"':"$':911(*#,'9%*(*%_W'K"+%&'R5'

/9!<*!5#(7,#)*,12*!%)*(72!%3!#==*77#! 4]#EE#1282#(*!%44%!172$%!32!562!%44]%,725#4#!:?!3*4!
3*5,*7#! 4*=214%72)#! @! =26=(#! -../&! (9! '-^&! 1#(#! ,*=#4%7*! 3%4! ,27#! 1#$$%,2#! 32!
5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#(

''

-9!_]!5#$E*7*(7*!4%!5#,7*!32!%EE*44#!(*4!562!3217,*77#!12!7,#)%!24!+*(*!*1E,#E,2%7#9!!
!'9! <]#EE#1282#(*! )%! E,#E#17%&! %! E*(%! 32! 2(%$$2112+2427T&! *(7,#! 24! 7*,$2(*! 32! 7,*(7%!
=2#,(2! 3%44%! (#72L25%! 3*4! 3*5,*7#! 32! *1E,#E,2#! #! 3%44%! (#72L25%! 3*44%! 172$%! E*,27%4*&! 1*!
R6*17]6472$%!12%!1655*112)%!%4!3*5,*7#!32!*1E,#E,2#9!H4!7*,$2(*!*]!32!1*11%(7%!=2#,(2!1*!24!
,25#,,*(7*!,212*3*!%44]*17*,#9!!
!?9!H4!,25#,1#!*]!(#72L25%7#!%44]%67#,27T]! !*1E,#E,2%(7*&! !%4!E,#$#7#,*!3*44]*1E,#E,2%82#(*!
*&!1*!3*4!5%1#&!%4!!+*(*L252%,2#!3*44]*1E,#E,2%82#(*&!1*!%77#,*!*]!24!E,#E,2*7%,2#!3*4!+*(*&!
#))*,#!%44]%67#,27T]! *1E,#E,2%(7*! *!%4!E,#E,2*7%,2#!3*4!+*(*&! 1*!%77#,*!*]! 24!E,#$#7#,*!
3*44]*1E,#E,2%82#(*9!H4!,25#,1#!*]!(#72L25%7#!%(5F*!%4!5#(5*112#(%,2#!3*44]#E*,%!E6++425%&!
1*!%!R6*172!12%!17%7#!%LL23%7#!24!E%=%$*(7#!3*44]2(3*((27T]9!!
!

R$%5'6A!`EE#1282#(2!%44%!172$%9!
!/9! 0*5#,12! 7,*(7%! =2#,(2! 3%44%! 5#$6(25%82#(*! E,*)217%! 3%44]%,79! -^&! 5#$$%! -&! 24! E,#E,2*7%,2#!
*1E,#E,2%7#&! 24! E,#$#7#,*! 3*44]*1E,#E,2%82#(*! #! 24! 7*,8#! 5F*! (*! %++2%! 2(7*,*11*!E6S! 2$E6=(%,*!
2((%(82!%44%!5#,7*!3]%EE*44#&!(*4!562!3217,*77#!12!7,#)%!24!+*(*!*1E,#E,2%7#&!=42!%772!3*2!E,#5*32$*(72!
32! (#$2(%! 3*2! E*,272! *! 32! 3*7*,$2(%82#(*! 3*44]2(3*((27T&! 4%! 172$%! L%77%! 3%2! 7*5(252! #! 3%44%!
W#$$2112#(*!E,#)2(52%4*! P/N&! 4%! 42R623%82#(*!3*44*! 1E*1*!32! 172$%!*! 5#$6(R6*!E6S! 5F2*3*,*! 4%!
3*7*,$2(%82#(*!=263282%4*!3*44]2(3*((27T9!
!-9!<]#EE#1282#(*!32!562!%4!5#$$%!/!)%!E,#E#17%&!%!E*(%!32!3*5%3*(8%&!*(7,#!24!7*,$2(*!32!7,*(7%!
=2#,(2&!3*5#,,*(7*!3%44%!(#72L25%!3*4!3*5,*7#!32!*1E,#E,2#!#!3%44%!(#72L25%!3*44%!172$%!E*,27%4*&!1*!
R6*17]6472$%!12%!1655*112)%!%4!3*5,*7#!32!*1E,#E,2#9!
!'9!<]#EE#1282#(*!%44%!172$%!I!E,#E#17%!5#(!%77#!32!527%82#(*!(#72L25%7#!%44]%67#,27T!*1E,#E,2%(7*&!%4!
E,#$#7#,*! 3*44]*1E,#E,2%82#(*! *&! 1*! 3*4! 5%1#&! %4! +*(*L252%,2#! 3*44]*1E,#E,2%82#(*&! 1*! %77#,*! I! 24!
E,#E,2*7%,2#!3*4!+*(*&! #))*,#!(#72L25%7#! %44]%67#,27T!*1E,#E,2%(7*! *!%4! E,#E,2*7%,2#!3*4!+*(*&! 1*!
%77#,*!I!24!E,#$#7#,*!3*44]*1E,#E,2%82#(*9!
!?9! <]%77#! 32! 527%82#(*!)%! (#72L25%7#! %(5F*! %4! 5#(5*112#(%,2#! 3*44]#E*,%! E6++425%&! 1*! %! R6*172! 12%!
17%7#!%LL23%7#!24!E%=%$*(7#!3*44]2(3*((27T9!
!:9! a,%15#,1#! 24! 7*,$2(*! E*,! 4%! E,#E#1282#(*! 3*44]#EE#1282#(*! %44%! 172$%&! 4]2(3*((27T! I! L211%7%!
3*L2(272)%$*(7*!(*44%!1#$$%!,21647%(7*!3%44%!E*,282%9'
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R$%5'?3'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'',%%9,;*&4"''8*''+"4%"4;"''"''
:$&--"8*0"4%*'+%$,4*"$*'8*')*9$*+8*;*&4"'-&(&4%,$*,'"'#&4%"+%,;*&4"''8"('

$*#&4&+#*0"4%&V'
!!
!/9!<*!5#(7,#)*,12*!%)*(72!%3!#==*77#!4]%776%82#(*!32!1*(7*(8*!*!E,#))*32$*(72!17,%(2*,2!!
32!!=26,213282#(*!!)#4#(7%,2%!!32!!562!%44]%,725#4#!B^!3*44%!4*==*!'/!$%==2#!/AA:&!(9!-/@&!
1#(#!,*=#4%7*!3%4!,27#!1#$$%,2#!32!5#=(282#(*9!
-9!_]!5#$E*7*(7*!4%!5#,7*!32!%EE*44#!3*4!46#=#!32!%776%82#(*!3*4!E,#))*32$*(7#9!!
!

R$%5' DX.' (5' 2/B\/CC6' W'R%%9,;*&4"'8*' +"4%"4;"' "':$&--"8*0"4%*' +%$,4*"$*' 8*' )*9$*+8*;*&4"'
-&(&4%,$*,'"'#&4%"+%,;*&4"'8"('$*#&4&+#*0"4%&9!!
!
!
!
/9! H(! 5%1#! 32! $%(5%7%! #77*$E*,%(8%! #! 32! 5#(7*17%82#(*! 3*4! ,25#(#152$*(7#! 3*44%! 1*(7*(8%!
17,%(2*,%! #! 3*4! E,#))*32$*(7#! 17,%(2*,#! 32! )#4#(7%,2%! =26,213282#(*&! #))*,#! R6%(3#! 12%!
(*5*11%,2#!E,#5*3*,*!%3!*1*5682#(*!L#,8%7%&!5F26(R6*!)2!%++2%!2(7*,*11*!E6S!5F2*3*,*!%44%!5#,7*!
3]%EE*44#!3*4!46#=#!32!%776%82#(*!4]%55*,7%$*(7#!3*2!,*R621272!3*4!,25#(#152$*(7#9!
!-9!<%!1*(7*(8%!17,%(2*,%!#!24!E,#))*32$*(7#!17,%(2*,#!32!)#4#(7%,2%!=26,213282#(*&!6(27%$*(7*!%4!
E,#))*32$*(7#!5F*!%55#=42*!4%!3#$%(3%!32!562!%4!5#$$%!/&!5#17276215#(#!727#4#!E*,!4]%776%82#(*!*!
E*,!4]*1*5682#(*!L#,8%7%9!
!'9!C*!4%!5#(7*17%82#(*!F%!46#=#!(*4!5#,1#!32!6(!E,#5*11#&!24!=26325*!%327#!E,#(6(52%!5#(!*LL25%52%!
42$27%7%!%4!=263282#9!

PRSI'EF'!M@@M'PIGKJIFMJ7EM'JMLI@RKM'!R@'JEKI'IJ!EGRJEI'!E'PILGETEIGM' '

R$%5'?/' 'U'!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'$"%%*[*#,;*&4"'8*',%%$*19;*&4"'8*'+"++&V'
!!
!/9!<*!5#(7,#)*,12*!%)*(72!%3!#==*77#!4%!!,*772L25%82#(*!!32!%77,2+682#(*!32!1*11#!%2!1*(12!
3*44]%,725#4#! /! 3*44%! 4*==*! /?! %E,24*! /A@-&! (9! /B?&! 1#(#! ,*=#4%7*! 3%4! ,27#! #,32(%,2#! 32!
5#=(282#(*&!#)*!(#(!32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!!

!

(5'45'/DA\/CB2'G&$0"'*4'0,%"$*,'8*'$"%%*[*#,;*&4"'8*',%%$*19;*&4"'8*'+"++&5'
'
G,79!/9!
!<%! ,*772L25%82#(*! ??===AA! 12! L%! ??===AA! 2(! L#,8%! 32! 1*(7*(8%! 3*4! 7,2+6(%4*! E%11%7%! 2(! =26325%7#! 5F*!
%77,2+6215%! %3! 6(%! E*,1#(%! 1*11#! 32)*,1#! 3%! R6*44#! *(6(52%7#! (*44]%77#! 32! (%1527%! %! 1*=627#! 32!
2(7*,)*(67*!$#32L25%82#(2!3*2!16#2!5%,%77*,2!1*116%429!
'

-9!_]!5#$E*7*(7*!24! 7,2+6(%4*&! 2(!5#$E#1282#(*!5#44*=2%4*&!3*4! 46#=#!3#)*!F%!,*123*(8%!
4]%77#,*9!!
!'9!<]%77#!32!527%82#(*!*]!(#72L25%7#!%4!5#(26=*!*!%2!L2=42!3*44]%77#,*!*!%4!=263282#!E%,7*52E%!
24!E6++425#!$2(217*,#9!!
!?9! d6%(3#! ,21647%! (*5*11%,2#! 6(! %3*=6%$*(7#! 3*2! 5%,%77*,2! 1*116%42! 3%! ,*%4288%,*!
$*32%(7*! 7,%77%$*(7#! $*325#Y5F2,6,=25#&! 24! 7,2+6(%4*! 4#! %67#,288%! 5#(! 1*(7*(8%!
E%11%7%!2(!=26325%7#9!H4!E,#5*32$*(7#!*]!
,*=#4%7#!3%2!5#$$2!/&!-!*!'9!!
!:9!W#(!4%!1*(7*(8%!5F*!%55#=42*!4%!3#$%(3%!32!,*772L25%82#(*!32!%77,2+682#(*!32!1*11#! 24!
7,2+6(%4*!#,32(%!%44]6LL252%4*!32!17%7#!52)24*!3*4!5#$6(*!3#)*!*]!17%7#!5#$E24%7#!4]%77#!32!
(%1527%!32!*LL*776%,*!4%!,*772L25%82#(*!(*4!,*4%72)#!,*=217,#9!!
!B9!<%!1*(7*(8%!32!,*772L25%82#(*!32!%77,2+682#(*!32!1*11#!(#(!F%!*LL*77#!,*7,#%772)#9!_11%!

R$%5'25'
!!
/9! <%! 3#$%(3%! 32! ,*772L25%82#(*! 32! %77,2+682#(*! 32! 1*11#! 32! 562! %44]%,725#4#! /! *]! E,#E#17%! 5#(!
,25#,1#!%4!7,2+6(%4*!3*4!46#=#!3#)*!F%!,*123*(8%!4]%77#,*9!
-9! H4! E,*123*(7*! 3*4! 7,2+6(%4*! 3*12=(%! 24! =26325*! 217,677#,*! *! L211%! 5#(! 3*5,*7#! 4%! 3%7%! E*,! 4%!
7,%77%82#(*!3*4!,25#,1#!*!24!7*,$2(*!E*,!4%!(#72L25%82#(*!%4!5#(26=*!*!%2!L2=429!
'9! G4! =263282#! E%,7*52E%! 24! E6++425#!$2(217*,#! %2! 1*(12! 3*44]%,725#4#! ^.! 3*4! 5#325*! 32! E,#5*36,%!
52)24*9!
!?9!d6%(3#!*]!(*5*11%,2#&!24!=26325*!217,677#,*!321E#(*!5#(!#,32(%(8%!4]%5R621282#(*!32!5#(164*(8%!
2(7*1%!%3!%55*,7%,*!4*!5#(3282#(2!E125#Y1*116%42!3*44]2(7*,*11%7#9!
:9!W#(!4%!1*(7*(8%!5F*!%55#=42*!4%!3#$%(3%!32!,*772L25%82#(*!32!%77,2+682#(*!32!1*11#!24!7,2+6(%4*!
#,32(%!%44]6LL252%4*!32!17%7#!52)24*!3*4!5#$6(*!3#)*!L6!5#$E24%7#! 4]%77#!32!(%1527%!32!*LL*776%,*!4%!
,*772L25%82#(*!(*4!,*4%72)#!,*=217,#9!!
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!

3*7*,$2(%! 4#! 152#=42$*(7#! 3*4! $%7,2$#(2#! #! 4%! 5*11%82#(*! 3*=42! *LL*772! 52)242!
5#(1*=6*(72!%44%!7,%15,282#(*!3*4!$%7,2$#(2#!5*4*+,%7#!5#(!,27#!,*42=2#1#9!C2!%EE425%(#!
4*!321E#1282#(2!
3*4!5#325*!52)24*!*!3*44%!4*==*!/Q!325*$+,*!/A^.&!(9!@A@9!

!
R$%5'A5''
<%!1*(7*(8%!32!,*772L25%82#(*!32!%77,2+682#(*!32!1*11#!(#(!F%!*LL*77#!,*7,#%772)#9!_11%!E,#)#5%!4#!
152#=42$*(7#!3*4!$%7,2$#(2#!#! 4%!5*11%82#(*!3*=42!*LL*772!52)242!5#(1*=6*(72!%44%! 7,%15,282#(*!3*4!
$%7,2$#(2#!5*4*+,%7#!5#(!,27#!,*42=2#1#9!C2!%EE425%(#!4*!321E#1282#(2!3*4!5#325*!52)24*!*!3*44%!4*==*!
/!325*$+,*!/A^.&!(9!@A@&!*!1655*112)*!$#32L25%82#(29'

R$%5'?2' 'U!"((Y&::&+*;*&4"',':$&#"89$,'#&,%%*-,':"$'(,'$*+#&++*&4"'8"(("''"4%$,%"'
:,%$*0&4*,(*'8"((&'7%,%&'"'8")(*',(%$*'"4%*':911(*#*'V'

!

J5!5'45'D?C\/C/3'W'K"+%&'94*#&'8"(("'8*+:&+*;*&4*'8*'("))"'$"(,%*-"',((,':$&#"89$,'
#&,%%*-,':"$'(,'$*+#&++*&4"'8"(("'"4%$,%"':,%$*0&4*,(*'8"((&'7%,%&'"'8")(*',(%$*'"4%*'
:911(*#*.'8"*':$&-"4%*'8*'8"0,4*&':911(*#&'"'8*':911(*#*'+"$-*;*'"'8"(("'%,++"'+9)(*'
,[[,$*5''

/9! <*! 5#(7,#)*,12*! 2(! $%7*,2%! 32! #EE#1282#(*! %44]2(=26(82#(*! E*,! 24! E%=%$*(7#! 3*44*!
*(7,%7*! E%7,2$#(2%42! 3*=42! *(72! E6++4252! 32! 562! %44]%,725#4#! '! 3*4! 7*17#! 6(25#! 3*44*!
321E#1282#(2! 32! 4*==*! ,*4%72)*! %44%! ,215#112#(*! 3*44*! *(7,%7*! E%7,2$#(2%42! 3*44#! C7%7#! *!
3*=42! %47,2! *(72! E6++4252! %EE,#)%7#! 5#(! ,*=2#! 3*5,*7#! /?! %E,24*! /A/.&! (9! B'A&! 1#(#!
,*=#4%7*!3%4!,27#!#,32(%,2#!32!5#=(282#(*9!!
!-9! _]! 5#$E*7*(7*! 24! =26325*! 3*4! 46#=#! 2(! 562! F%! 1*3*! 4]6LL252#! 5F*! F%! *$*11#! 24!
E,#))*32$*(7#!#EE#17#9!!
!'9! <]*LL25%52%! *1*5672)%! 3*4! E,#))*32$*(7#! 2$E6=(%7#! E6S! *11*,*! 1#1E*1%! 1*5#(3#!
R6%(7#!E,*)217#!3%44]%,725#4#!:9!!
!

'9! _(7,#! 7,*(7%! =2#,(2! 3%44%! (#72L25%82#(*! 3*44%! 2(=26(82#(*&! 24! 3*+27#,*! E6S! 5#(7,#! 32!
R6*17%!E,#36,,*!,25#,1#!#3!#EE#1282#(*!%)%(72!24!5#(5242%7#,*!#!24!E,*7#,*&!#!24!7,2+6(%4*!
3*4!46#=#&!2(!562!F%!1*3*!4]6LL252#!*$277*(7*&!1*5#(3#!4%!,21E*772)%!5#$E*7*(8%&!%!(#,$%!
3*4!5#325*!32!E,#5*36,%!52)24*9!
!<]%67#,27T!%327%!F%!L%5#47T!32!1#1E*(3*,*!24!E,#5*32$*(7#!5#%772)#9!
!H4!E,#))*32$*(7#!32!1#1E*(12#(*!E6S!*11*,*!3%7#!3%4!5#(5242%7#,*&!E,*7#,*!#!E,*123*(7*!
5#(!1*$E425*!3*5,*7#!2(!5%45*!%4!,25#,1#9!
!

R$%5'??' 'U!"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'(*]9*8,;*&4"'8")(*'9+*'#*-*#*V'
!

@5' 45' /XDD\/C2X' P&4-"$+*&4"' *4' ("))"' 8"(' J5!5' 22' 0,))*&' /C2A.' 45' X6/.'
$*)9,$8,4%"'*('$*&$8*4,0"4%&'
8")(*'9+*'#*-*#*'4"('J")4&.'8"('J5!5'2B',)&+%&'/C2A.'45'/ABA.'#<"'0&8*[*#,'(Y,$%5'2D'
8"('J5!5'22'0,))*&'/C2A.'45'X6/.'"'8"('J5!5'/D'0,))*&'/C2D.'45'BC6.'#<"':$&$&),'*'
%"$0*4*',++")4,%*'8,((Y,$%5'2'8"('J5!5@5'22'0,))*&'/C2A.'45'X6/5'!

/9 
3*44%!4*==*!/B!=26=(#!/A-^&!(9!/^BB!I!,*=#4%7#!3%4!,27#!#,32(%,2#!32!5#=(282#(*&!#)*!(#(!
32)*,1%$*(7*!321E#17#!3%4!E,*1*(7*!%,725#4#9!
-9 C#(#! 5#$E*7*(72&! ,21E*772)%$*(7*&! 4%! 5#,7*! 32! %EE*44#! 32! V%4*,$#&! E*,! 2!
E,#))*32$*(72! E,#(6(52%72! 3%4! 5#$$211%,2#! ,*=2#(%4*! E*,! 4%! 42R623%82#(*! 3*=42! 612!
52)252! E*,! 4%! "*=2#(*! C25242%(%&! *! 4%! 5#,7*! 32! %EE*44#! 32! "#$%&! E*,! 2! E,#))*32$*(72!
E,#(6(52%72!3%2!5#$$211%,2!,*=2#(%42!3*44*!,*17%(72!,*=2#(29!

R$%5'?2'
/9!W#(7,#!4*!3*5212#(2!3*2!5#$$211%,2!3*44*!R6*172#(2!5#(5*,(*(72!4]*1217*(8%&!4%!(%76,%!*!
4%! *17*(12#(*! 3*2! 32,2772! 32! 562! %44]%,79! /! *! 4%! ,2)*(325%82#(*! 3*44*! 7*,,*! I! %$$*11#! 24!
,*54%$#!%44*!W#,72!32!%EE*44#&!%)*(72!=26,213282#(*!(*2!7*,,27#,2!#)*!1#(#!1276%72!2!7*,,*(2!
2(!5#(7,#)*,12%&!#!4%!4#,#!$%==2#,!E%,7*9!
!

'9 -9!H4!7*,$2(*!E*,!E,#E#,,*!24!,*54%$#!I!32!=2#,(2!'.!3%44%!3%7%!32!(#72L25%82#(*9!



 
CONSIGLIO NAZIONALE FORENSE 

PRESSO IL MINISTERO DELLA GIUSTIZIA 
Ufficio studi 

 
 

 
zionale forense 

n. 5/2011 
 

63 
 

!

(#72L25%82#(*!3*4!E,#))*32$*(7#!2$E6=(%7#9!
?9 *E%,%7#,2*!#! 2(7*,4#567#,2*!E6S!*11*,*!E,#E#17#!

!
:9 
%44%!3#$%(3%!32!,2L#,$%!3*44%!3*5212#(*!2$E6=(%7%!*!%4!=263282#!E%,7*52E%!24!E6++425#!
$2(217*,#9!
B9 C6! ,25F2*17%! 3*44%! 5%(5*44*,2%! 3*44%! 5#,7*! 32! %EE*44#&! 24! 5#$$211%,2#! 5F*! F%!
E,#(6(52%7#! 4%! 3*5212#(*! 2$E6=(%7%! 7,%1$*77*! 76772! =42! %772! 217,677#,2! 5#$E2672! (*44%!
5%61%9!
^9! <%! 1*(7*(8%! 5F*! 3*L2(215*! 24! =263282#! I! 5#$6(25%7%&! %! 56,%! 3*44%! 5%(5*44*,2%&! %4!
X2(217*,#!3*44*!E#42725F*!%=,25#4*&!%42$*(7%,2!*!L#,*17%429!

'9! H4! ,*54%$#! 5#(7,#! 3*5212#(2! E,*E%,%7#,2*! #! 2(7*,4#567#,2*! E#7,T! *11*,*! E,#E#17#!
1#4%$*(7*!3#E#!4%!3*5212#(*!3*L2(272)%!*3!6(27%$*(7*!%4!,*54%$#!5#(7,#!R6*17%9!
?9! d6%(3#! 4%! W#,7*! 32! %EE*44#! ,2L#,$%(3#! 4%! 1*(7*(8%! 3*4! 5#$$211%,2#&! (#(! 3*523%!
3*L2(272)%$*(7*! 2(! $*,27#&! 3#),T! 1*$E,*! ,2()2%,*! 4%! 5%61%! E*,! 24! 5#,1#! 647*,2#,*! %4!
5#$$211%,2#9!
:9! <*! W#,72! 32! %EE*44#! E#7,%((#! #,32(%,*! 4%! 1#1E*(12#(*! 3*44*! 3*5212#(2! 2$E6=(%7*!
R6%(3#!,%))212(#!5F*!E#11%(#!3*,2)%,(*!=,%)2!3%((29!

PRSI'bHEGKIW'!E7SI7ETEIGE'ZEGR@E'M!'ROJILRTEIGE' !
R$%5'?A'N&8*[*#,;*&4*'"',1$&),;*&4"' !

/9! G44%! 4*==*! -?! (#)*$+,*! /A@/&! (9! B@A&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N! %44]%,725#4#! --&! 24! E,2$#! 5#$$%! *]! 1#1727627#! 3%4! 1*=6*(7*>! JC%4)#! R6%(7#!
E,*)217#!3%44]%,725#4#!/''!3*4!3*5,*7#!4*=214%72)#!-!46=42#!-./.&!(9!/.?&!*!3%!%47,*!
321E#1282#(2! 32! 4*==*&! 5#(7,#! 4]#,32(%(8%Y2(=26(82#(*! 32! E%=%$*(7#! *! 5#(7,#!
4]#,32(%(8%! 5F*! 321E#(*! 4%! 1#4%! 5#(L215%! =42! 2(7*,*11%72! E#11#(#! E,#E#,,*!
#EE#1282#(*!32(%(82!
%44]%67#,27T]! =263282%,2%!#,32(%,2%9!<]#EE#1282#(*! !*]! ! ,*=#4%7%!3%44]%,725#4#!B!3*4!
3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N!%44]%,725#4#!--&!2!5#$$2!3%4!1*5#(3#!%4!1*772$#!1#(#!%+,#=%72O!!
!!5N!=42!%,725#42!--Y+21!*!-'!1#(#!%+,#=%729!

@"))"'2A'4&-"01$"'/CB/.'45'DBC'N&8*[*#<"',('+*+%"0,':"4,("5''
'
R$%5'225'I::&+*;*&4"',((Y&$8*4,4;,W*4)*94;*&4"5''
'
R$%5'22W4"#.'P&0:"%"4;,':"$'*(')*98*;*&'8*'&::&+*;*&4"!
!
2?5'L*98*;*&'8*'&::&+*;*&4"5'!

-9! G44]%,725#4#! B&! 5#$$%! :&! 3*44%! 4*==*! /'! %=#17#! -./.&! (9! /'B! 4*! E%,#4*>! J2(!
3*,#=%!%!R6%(7#!E,*)217#!3%44]%,725#4#!--&!E,2$#!5#$$%&!3*44%!527%7%!4*==*!(9!B@A!
3*4! /A@/M! 1#(#! 1#1727627*! 3%44*! 1*=6*(72>! J2(! 3*,#=%! %! R6%(7#! E,*)217#!
3%44]%,725#4#!B&!5#$$%!-&!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9M9!!

(5'45'/?D\23/3.'S*,4&'+%$,&$8*4,$*&'#&4%$&'("'0,[*".'4&4#<^'8"("),',('L&-"$4&'*4'
0,%"$*,'8*'4&$0,%*-,',4%*0,[*,'
'
R$%5'D5'U7,4;*&4*V'
'

'9!G44]%,725#4#!@!3*4!3*5,*7#!4*=214%72)#!/A!(#)*$+,*!-..@&!(9!/A:&!24!5#$$%!^!*]!
1#1727627#!3%4!1*=6*(7*>!J^9!W#(7,#!24!3*5,*7#!E6S!*11*,*!E,#E#17%!#EE#1282#(*!%2!
1*(12!3*44]%,725#4#!--!3*44%!4*==*!-?!(#)*$+,*!/A@/&!(9!B@A9M9!

85()+5'45'/C6\233B'N&8*[*#<"'"8'*4%")$,;*&4*',((,'4&$0,%*-,'*4'0,%"$*,'-,(9%,$*,'
*4',%%9,;*&4"'8"('$")&(,0"4%&'UPMV'45'/BBC\23365'
'
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!

R$%5'B'W'E+%$9%%&$*,'"':$&--"8*0"4%&'8*'*$$&),;*&4"'8"(("'+,4;*&4*'
?9! G44]%,725#4#! -B-&! 5#$$%! -&! 3*4! 3*5,*7#! 4*=214%72)#! '! %E,24*! -..B&! (9! /:-&! 4*!
E%,#4*>! J32! 562! %44]%,725#4#! -'! 3*44%! 4*==*! -?! (#)*$+,*! /A@/&! (9! B@AM! 1#(#!
1#1727627*! 3%44*! 1*=6*(72>! JE,*)217#! 3%44]%,725#4#! --! 3*44%! 4*==*! -?! (#)*$+,*!
/A@/&!(9!B@AM9!

85()+5'45'/62\23D'G&$0"'*4'0,%"$*,',01*"4%,("5'
'
R$%5'2D2'P&0:"%"4;,'"')*9$*+8*;*&4"'

:9! G44]%,725#4#! /^! 3*4! 3*5,*7#! 4*=214%72)#! -'! %E,24*! -..?&! (9! /-?&! 24! 5#$$%!'! *]!
1#1727627#!3%4!1*=6*(7*>!J'9!H4!,25#,1#!1#1E*(3*!2!7*,$2(2!32!562!%=42!%,725#42!/?!*!
/@!3*44%!4*==*!-?!(#)*$+,*!/A@/&!(9!B@A&!*3!%44]%,725#4#!B&!5#$$%!B&!3*4!3*5,*7#!
4*=214%72)#! /Q! 1*77*$+,*! -.//&! (9/:.&! *3! 2! 7*,$2(2! 32! 4*==*! E*,! 2! ,25#,12!
=26,213282#(%42!%))*,1#!)*,+%42!3*=42!*(72!E,*)23*(82%429M9!!
!

!5()+5' 45' /2A\233A' J,;*&4,(*;;,;*&4"' 8"(("' [94;*&4*' *+:"%%*-"' *4' 0,%"$*,' 8*'
:$"-*8"4;,' +&#*,("' "' 8*' (,-&$&.' ,' 4&$0,' 8"((Y,$%*#&(&' B' 8"((,' ("))"' /A' ["11$,*&'
233?.'45'?3'
'
R$%5'/X'W'J*#&$+&',('P&0*%,%&'$")*&4,("':"$'*'$,::&$%*'8*'(,-&$&'
'

B9! G4! 3*5,*7#! 4*=214%72)#! '.! %E,24*! /AA-&! (9! -@:&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!4]%,725#4#!-.?Y+21!*]!1#1727627#!3%4!1*=6*(7*>!!
!!!!!!!!!!!!!!JG,79!-.?Y+219!!
!!!!!!!!!P"25#,1#!2(!1*3*!=26,213282#(%4*N9!!
!!
!/9! G47*,(%72)%$*(7*! %44%! E,#E#1282#(*! ! 3*4! ! ,25#,1#! ! 32! ! 562! %44]%,725#4#! -.'&! 24!
7,%1=,*11#,*!#!=42!%47,2!1#==*772! 2(325%72!(*44]%,725#4#!/AB&!R6%4#,%!(#(!12%!17%7#!
*LL*776%7#! 24!E%=%$*(7#! 2(!$216,%!,23#77%!(*2!5%12! 2(!562!*]!5#(1*(727#&!E#11#(#!
E,#E#,,*!#EE#1282#(*!!3%)%(72!!%44]%67#, EE#1282#(*!
*]!,*=#4%7%!3%44]%,725#4#!^!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!+N!4]%,725#4#!-.:!*]!1#1727627#!3%4!1*=6*(7*>!!
!!
!!!!!!!!!!!!!!!JG,79!-.:9!!
!!!!!!!!P`EE#1282#(*!%44]#,32(%(8%Y2(=26(82#(*N9!!

!"#$"%&'(")*+(,%*-&'?3',:$*("'/CC2.'45'2B6W'G9&-&'#&8*#"'8"((,'+%$,8,'
!
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!!
!/9! W#(7,#! 4]#,32(%(8%Y2(=26(82#(*! 32! E%=%$*(7#! 32! 6(%! 1%(82#(*!
%$$2(217,%72)%! ! E*56(2%,2%! ! =42! ! 2(7*,*11%72! ! E#11#(#! ! E,#E#,,*! #EE#1282#(*!!
3%)%(72!!%44]%67#,27%]!!=263282%,2%!!!#,32(%,2%9!
<]#EE#1282#(*! *]! ,*=#4%7%! 3%44]%,725#4#! B! 3*4! 3*5,*7#! 4*=214%72)#! /Q! 1*77*$+,*!
-.//&!(9!/:.9o9!!
!
^9! G44]%,725#4#! ^:! 3*4! 3*5,*7#! 3*4! V,*123*(7*! 3*44%! "*E6++425%! A! #77#+,*! /AA.&! (9!
'.A&! 24! 5#$$%! A! *]! 1#1727627#! 3%4! 1*=6*(7*>! JA9! G))*,1#! 24! 3*5,*7#! 5#(! 24! R6%4*! 24!
E,*L*77#!2,,#=%!4*!1%(82#(2!32!562!%4!5#$$%!/!*3!*)*(76%4$*(7*!L#,$64%!4]2()27#!32!
562!%4!5#$$%!-&!5F*!F%!*LL*77#!3%4!$#$*(7#!3*44%!(#72L25%!%44]2(7*,*11%7#&!E6S!*11*,*!
L%77%!#EE#1282#(*!32(%(82!%44]%67#,27%]!=263282%,2%!#,32(%,2%9!<*!5#(7,#)*,12*!32!562!
%4! E,*1*(7*! 5#$$%! 1#(#! 32152E42(%7*! 3%44]%,725#4#! @! 3*4! 3*5,*7#! 4*=214%72)#! /Q!
1*77*$+,*!-.//&!(9!/:.9!W#E2%!3*4!3*5,*7#!*]!5#(7*176%4$*(7*!2()2%7%!%4!R6*17#,*!32!
562!%4!5#$$%!@9M9!!
!

!"#$"%&'8"('S$"+*8"4%"'8"((,'J":911(*#,'C'&%%&1$"'/CC3.'45'?3CW'K"+%&'94*#&'8"(("'
("))*' *4' 0,%"$*,' 8*' 8*+#*:(*4,' 8")(*' +%9:"[,#"4%*' "' +&+%,4;"' :+*#&%$&:".'
:$"-"4;*&4".'#9$,'"'$*,1*(*%,;*&4"'8"*'$"(,%*-*'+%,%*'8*'%&++*#&8*:"48"4;,'
'
R$%5'X6'P&48&%%"'*4%")$,4%*'*(("#*%*',00*4*+%$,%*-*'

@9! G44]%,725#4#! /! 3*4! 3*5,*7#Y4*==*! @! %E,24*! -..@&! (9! ! :A&! 5#()*,727#&! 5#(!
$#32L25%82#(2&! 3%44%! 4*==*! B! =26=(#! -..@&! (9! /./&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!24!5#$$%!/!*]!1#1727627#!3%4!1*=6*(7*>!J/9!H!=263282!52)242!5#(5*,(*(72!=42!%772!*!
4*!E,#5*36,*!)#472!%4!,*56E*,#!32!%2672!32!C7%7#!2(!*1*5682#(*!32!6(%!3*5212#(*!32!
,*56E*,#! %3#77%7%! 3%44%! W#$$2112#(*! *6,#E*%! %2! 1*(12! 3*44]%,725#4#! /?! 3*4!
,*=#4%$*(7#! PW_N!(9! B:A;/AAA!3*4!W#(12=42#!3*4! --!$%,8#!/AAA! 1#(#! ,*=#4%72!
3%44]%,725#4#!A!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.!9MO!!
!!+N!2!5#$$2!3%!-!%!B!1#(#!%+,#=%729!

!MPJMKIW@MLLM' B' ,:$*("' 233B.' 45' 6C' W!*+:&+*;*&4*' 9$)"4%*' :"$' (Y,%%9,;*&4"' 8*'
&11(*)<*' #&094*%,$*' "' (Y"+"#9;*&4"' 8*' +"4%"4;"' 8"((,' P&$%"' 8*' )*9+%*;*,' 8"(("'
P&094*%_'"9$&:""5''

A9!G44]%,725#4#!/:-!3*4!3*5,*7#!4*=214%72)#!'.!=26=(#!-..'&!(9!/AB&!1#(#!%EE#,7%7*!
4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%4!5#$$%!/&!3#E#!4*!E%,#4*>!J5#$E,*1*!R6*44*!2(*,*(72!%2!E,#))*32$*(72!3*4!
c%,%(7*! 2(! $%7*,2%! 32! E,#7*82#(*! 3*2! 3%72! E*,1#(%42! #! %44%! 4#,#! $%(5%7%!
%3#82#(*&M! 1#(#! 2(1*,27*! 4*! 1*=6*(72>! J(#(5F*]! 4*! 5#(7,#)*,12*! E,*)217*!
3%44]%,725#4#! /.&! 5#$$%! :&! 3*44%! 4*==*! /Q! %E,24*! /A@/&! (9! /-/&! *! 1655*112)*!
$#32L25%82#(2&MO!!

!"#$"%&' (")*+(,%*-&'?3')*9)4&'233?.'45'/CD' WP&8*#"' *4'0,%"$*,'8*':$&%";*&4"'8"*'
8,%*':"$+&4,(*5!
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!

!!+N! 3#E#! 24! 5#$$%! /! *]! 2(1*,27#! 24! 1*=6*(7*>! J/Y+219! ! <*! 5#(7,#)*,12*! 32! 562! %4!
5#$$%!/!1#(#!32152E42(%7*!3%44]%,725#4#!/.!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!
-.//&!(9!/:.9MO!!
!!5N!2!5#$$2!3%!-!%!/?!1#(#!%+,#=%729!! ! !
/.9!c42!%,725#42!:&!B!*!^!3*44%!4*==*!-!$%,8#!/AB'&!(9!'-.&!1#(#!%+,#=%729!!
!!
!!
!

@MLLM' 2' 0,$;&' /CD?.' 45' ?23' W' 02152E42(%! 3*44*! 5#(7,#)*,12*! 2((%(82! %44*! C*82#(2!
1E*52%4288%7*!%=,%,2*9!
!
G,79!:9!D#,$*!32!E,#5*36,%!
G,79!B9!D#,$*!E,#5*116%42!7,%(127#,2*!
G,79!^9!a*(7%72)#!32!5#(5242%82#(*!

//9!<]%,725#4#!-B!3*44%!4*==*!//!L*++,%2#!/A^/&!(9!//&!*]!%+,#=%7#9! @MLLM'//'["11$,*&'/CX/.'45'//'D6#)%!32152E42(%!3*44]%LL277#!32!L#(32!,617252!
!

/-9!c42!%,725#42!?B!*!?^!3*44%!4*==*!'!$%==2#!/A@-&!(9!-.'&!1#(#!%+,#=%729!!
!

@5'45'23?\/C2' 'G&$0"'+9*'#&4%$,%%*',)$,$*'
'
AD5'K"4%,%*-&'8*'#&4#*(*,;*&4"5'!*+:&+*;*&4*':$&#"++9,(*5''
'
AX5'P&4%$&-"$+*"',)$,$*"'"'$*(,+#*&'

/'9!<]%,725#4#!A!3*44%!4*==*!/?!L*++,%2#!/AA.&!(9!-A&!*]!%+,#=%7#9! (5'2C\/CC3'W'N&8*[*#<"'"8'*4%")$,;*&4*',((,'("))"'?'0,))*&'/CB2.'45'23?.'$"(,%*-,'
,((,'#&4-"$+*&4"'*4',[[*%%&'8"*'#&4%$,%%*',)$,$*`555a'
!
R$%5'C5'P&0:"%"4;"!

/?9!G44]%,725#4#!?&!5#$$%!?&!3*44%! 4*==*!/-! L*++,%2#!/A::&!(9!^^&! 24! 1*5#(3#!*! 24!
7*,8#! E*,2#3#! 1#(#! 1#17276272! 3%4! 1*=6*(7*>! J<*! 5#(7,#)*,12*!32! 562! %4! E,*1*(7*!
5#$$%! 1#(#! 32152E42(%7*! 3%44]%,725#4#! /-! 3*4! 3*5,*7#! 4*=214%72)#! /Q! 1*77*$+,*!
-.//&!(9!/:.9M9!

@5'45'XX\/C66'W'S911(*#,;*&4"'8")(*'"("4#<*'8"*':$&%"+%*'#,01*,$*5'
!

/:9!G44]%,725#4#!/^!3*44%!4*==*!^!$%,8#!/AAB&!(9!/.@&!1#(#!%EE#,7%7*!4*!1*=6*(72!
$#32L25%82#(2>!!
!!%N!24!5#$$%!'!*]!1#1727627#!3%4!1*=6*(7*>!J'9!G))*,1#!24!32(2*=#!32!!,2%+2427%82#(*!!
24! ! 3*+27#,*! ! E6S! ! E,#E#,,*! ! #EE#1282#(*9! <]#EE#1282#(*! *]! ! 32152E42(%7%!!
3%44]%,725#4#!!/'!!3*4!!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N! %4! 5#$$%! ?! 4%! E%,#4%>! J,*54%$%+24*M! *]! 1#1727627%! 3%44%! 1*=6*(7*>!
J#EE#(2+24*MO!!

("))"'X'0,$;&'/CCD.'45'/3B' '!*+:&+*;*&4*'*4'0,%"$*,'8*'9+9$,5'
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!

!!5N!%4!5#$$%!?!4*!E%,#4*>!J*(7,#!32*52!=2#,(2!3%44%!E6++425%82#(*M!1#(#!%+,#=%7*O!!
!!3N!24!5#$$%!:!*]!%+,#=%7#9!!
!
/B9!G44%!4*==*!/'!=26=(#!/A?-&!(9!^A?&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N! 4]%,725#4#!-@!*]!1#1727627#!3%4!1*=6*(7*>!J-@9!V*,! 4%! 42R623%82#(*!3*44*!1E*1*&!
3*=42! #(#,%,2! *! 3*2! 32,2772! (*2! 5#(L,#(72! 3*4! E,#E,2#! 542*(7*! 4]%))#5%7#&! 3#E#! 4%!
3*5212#(*! 3*44%! 5%61%! #! 4]*172(82#(*! 3*44%! E,#56,%&! 1*! (#(! 2(7*(3*! 1*=62,*! 24!
E,#5*32$*(7#!32!562!%=42!%,725#42!B''!*!1*=6*(72!3*4!5#325*!32!E,#5*36,%!52)24*&!
E,#5*3*! %2! 1*(12! 3*44]%,725#4#!/?!3*4! 3*5,*7#! 4*=214%72)#! ! /Q! 1*77*$+,*!-.//&!(9!
/:.9MO!!
!!+N!=42!%,725#42!-A!*!'.!1#(#!%+,#=%729!

@5'45'XCA\/CA2'W'I4&$,$*'8*',--&#,%&'`"'8*':$&#9$,%&$"a':"$':$"+%,;*&4*')*98*;*,(*'
*4'0,%"$*,'#*-*("'
!

/^9!G44]%,725#4#!/^.!3*4!3*5,*7#!3*4!V,*123*(7*!3*44%!"*E6++425%!'.!$%==2#!-..-&!
(9!//:&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N! 24! 5#$$%! /! *]! 1#1727627#! %4! 1*=6*(7*>! J/9! G))*,1#! 24! 3*5,*7#! 32! E%=%$*(7#!
*$*11#! %! L%)#,*! 3*44]%61242%,2#! 3*4! $%=217,%7#&! 3*4! 5617#3*! *! 3*44*! 2$E,*1*!
E,2)%7*! 562! *]! %LL23%7#! 4]2(5%,25#! 32! 3*$#4282#(*! *! ,23682#(*! 2(! E,2172(#&! 24!
+*(*L252%,2#! *! 4*! E%,72! E,#5*116%42&! 5#$E,*1#! 24! E6++425#! $2(217*,#&! ! E#11#(#!!
E,#E#,,*!#EE#1282#(*9!<]#EE#1282#(*!*]!32152E42(%7%!3%44]%,725#4#!/:!3*4!3*5,*7#!
4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N!2!5#$$2!-!*!'!1#(#!%+,#=%729!!
!

!5S5J5'45'//6\2332'W'K"+%&'94*#&'8"(("'8*+:&+*;*&4*'(")*+(,%*-"'"'$")&(,0"4%,$*'*4'
0,%"$*,'8*'+:"+"'8*')*9+%*;*,'
'
R$%5'/X3'U@V'I::&+*;*&4"',('8"#$"%&'8*':,),0"4%&'

/@9! G4! 3*5,*7#! 4*=214%72)#! B! L*++,%2#! -..^&! (9! '.&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N! 4]%,725#4#! @! *]! 1#1727627#! 3%4! 1*=6*(7*>! JG,79! @9! P"25#,12! %))*,1#! 24! $%(5%7#!
,25#(#152$*(7#!3*4!32,277#!32!1#==2#,(#N!!
!/9!G))*,1#!24!E,#))*32$*(7#!32!,2L267#!*!,*)#5%!3*4!32,277#!32!562!%=42!%,725#42!B!*!
^&!*]!%$$*11#!,25#,1#!%44]%67#,27%]!=263282%,2%!#,32(%,2%9!<*!5#(7,#)*,12*!E,*)217*!
3%4!E,*1*(7*!%,725#4#!1#(#!32152E42(%7*!3%44]%,725#4#!/B!3*4!3*5,*7#!4*=214%72)#!/Q!
1*77*$+,*!-.//&!(9/:.9MO!!
!!+N! %44]%,725#4#! --&! 24! 5#$$%! -! *]! 1#1727627#! 3%4! 1*=6*(7*>! J-9! G))*,1#! 24!
E,#))*32$*(7#!32!%44#(7%(%$*(7#!E*,!$#72)2!32!E6++425%!1256,*88%&!E*,!$#72)2!
2$E*,%72)2!32!E6++425%!1256,*88%!*!E*,! 2!$#72)2!32!562!%44]%,725#4#!-/!E6S!*11*,*!

!5()+5' 45' ?3\233D' WR%%9,;*&4"'8"((,' 8*$"%%*-,' 233A\?B\PM' $"(,%*-,' ,(' 8*$*%%&' 8"*'
#*%%,8*4*'8"((YH4*&4"'"'8"*'(&$&'[,0*(*,$*'8*'#*$#&(,$"'"'8*'+&))*&$4,$"'(*1"$,0"4%"'
4"('%"$$*%&$*&'8")(*'7%,%*'0"01$*5'
!



 
CONSIGLIO NAZIONALE FORENSE 

PRESSO IL MINISTERO DELLA GIUSTIZIA 
Ufficio studi 

 
 

 
zionale forense 

n. 5/2011 
 

68 
 

!

E,*1*(7%7#! ,25#,1#! %44]%67#,27%]! =263282%,2%! #,32(%,2%9! <*! 5#(7,#)*,12*! 32! 562! %4!
E,*1*(7*! 5#$$%! 1#(#! 32152E42(%7*! 3%44]%,725#4#! /^! 3*4! 3*5,*7#! 4*=214%72)#! /Q!
1*77*$+,*!-.//&!(9!/:.9MO!!
!!5N! %44]%,725#4#! --&! %2! 5#$$2! '! *! ?&! 4*! E%,#4*>! J%2! 5#$$2! /! *! -M&! #)6(R6*!
,25#,,#(#&!1#(#!1#1727627*!3%44*!1*=6*(72>!J%4!5#$$%!/MO!!
!!3N! %44]%,725#4#! --&! %4! 5#$$%! ?&! 4*! E%,#4*>! J#! 16!$#72)2! 2$E*,%72)2! 32! E6++425%!
1256,*88%M!1#(#!1#EE,*11*O!!
!!*N!%44]%,725#4#!--&!24!5#$$%!:!*]!%+,#=%7#9!!
!
/A9! G4! 3*5,*7#! 4*=214%72)#! -:! 46=42#! /AA@&! (9! -@B&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N! %44]%,725#4#! /'&! 24! 5#$$%! :Y+21! *]! 1#1727627#! 3%4! 1*=6*(7*>! J:Y+219! D*2! 5%12!
E,*)2172!%4!5#$$%!?!!24!!R6*17#,*!!5#$6(25%!2$$*32%7%$*(7*!*&!5#$6(R6*&!*(7,#!
R6%,%(7#77#! #,*! 3%44%! 16%! %3#82#(*&! %4! =26325*! 32! E%5*! 7*,,27#,2%4$*(7*!
5#$E*7*(7*! 24! E,#))*32$*(7#! 5#(! 24! R6%4*! *]! 321E#17#! 4]%55#$E%=(%$*(7#! %44%!
L,#(72*,%9! <]*1*5682#(*!3*4! E,#))*32$*(7#! 3*4! R6*17#,*!32! %44#(7%(%$*(7#!3%4!
7*,,27#,2#!(%82#(%4*!*]!1#1E*1%!L2(#!%44%!3*5212#(*!1644%!5#()%423%9!<]632*(8%!E*,!
4%!5#()%423%!12!1)#4=*!2(!5%$*,%!32! !5#(12=42#!!5#(!!4%!E%,7*52E%82#(*!(*5*11%,2%!
32!6(!32L*(1#,*!7*$E*172)%$*(7*!%))*,727#9!!
<]2(7*,*11%7#! *]! %(5F]*11#! 7*$E*172)%$*(7*! 2(L#,$%7#! *! 5#(3#77#! (*4! 46#=#! 2(!
562! 24! =26325*! 72*(*! 4]632*(8%9! <#! 17,%(2*,#! *]! %$$*11#! %44]%11217*(8%! 4*=%4*! 3%!
E%,7*! 32! 6(! 32L*(1#,*! 32! L23652%! $6(27#! 32! E,#56,%! 1E*52%4*9! <#! 17,%(2*,#! *]!
%47,*12]! %$$*11#! %4! =,%7627#! E%7,#52(2#! %! 1E*1*! 3*44#! C7%7#&! *&! R6%4#,%! 12%!
1E,#))217#! 32! 6(! 32L*(1#,*&! *]! %1121727#! 3%! 6(! 32L*(1#,*! 3*12=(%7#! 3%4! =26325*!
(*44]%$+27#!3*2!1#==*772!215,2772!(*44%!7%+*44%!32!562!%44]%,725#4#!-A!3*44*!(#,$*!32!
%776%82#(*&!32!5##,32(%$*(7#!*!7,%(127#,2*!3*4!5#325*!32!E,#5*36,%!E*(%4*&!32!562!
%4! 3*5,*7#! 4*=214%72)#! -@! 46=42#! /A@A&! (9! -^/&! (#(5F*]&! #)*! (*5*11%,2#&! 3%! 6(!
2(7*,E,*7*9! <]%67#,27%]! 5F*! F%! %3#77%7#! 24! E,#))*32$*(7#! E6S! 17%,*! 2(! =263282#!
E*,1#(%4$*(7*! %(5F*! %))%4*(3#12! 32! L6(82#(%,2! %EE#127%$*(7*! 3*4*=%729! H4!
=26325*!E,#))*3*!%44%!5#()%423%&!5#(!3*5,*7#!$#72)%7#&!*(7,#!4*!R6%,%(7#77#!#,*!
1655*112)*&! )*,2L25%7%! 4]#11*,)%(8%! 3*2! 7*,$2(2&! 4%! 1611217*(8%! 3*2! ,*R621272!
E,*)2172!3%4!E,*1*(7*!%,725#4#!*!1*(727#!4]2(7*,*11%7#&!1*!5#$E%,1#9!H(!%77*1%!3*44%!

!"#$"%&'@")*+(,%*-&'26'(9)(*&'/CCB.'45'2BDW' '
'
R$%'/?5'M+:9(+*&4"',00*4*+%$,%*-,'
'
R$%5' /?W1*+'S,$%"#*:,;*&4"'8"((Y,00*4*+%$,;*&4"'4"*' :$&#"8*0"4%*' *4' #,0"$,' 8*'
#&4+*)(*&5'
R$%5'/A'M+"#9;*&4"'8"((Y"+:9(+*&4"5'
'
'
'
'
'
'
'
'
'
!
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3*L2(282#(*!3*4!E,#5*32$*(7#!32!5#()%423%&!4#!17,%(2*,#!*1E641#!*]!7,%77*(67#!2(!
6(#!3*2!5*(7,2!32!23*(72L25%82#(*!*3!*1E6412#(*&!32!562!%44]%,725#4#!/?&!1%4)#!5F*!24!
E,#5*32$*(7#! E#11%! *11*,*! 3*L2(27#! (*4! 46#=#! 2(! 562! *]! 17%7#! %3#77%7#! 24!
E,#))*32$*(7#! 32! %44#(7%(%$*(7#! %(5F*! E,2$%! 3*4! 7,%1L*,2$*(7#! 2(! 6(#! 3*2!
5*(7,2! 321E#(2+2429! d6%(3#! 4%! 5#()%423%! *]! 5#(5*11%&! 24! E,#))*32$*(7#! 32!
%55#$E%=(%$*(7#! %44%! L,#(72*,%! 32)*(7%! *1*5672)#9! C*! 4%! 5#()%423%! (#(! *]!
5#(5*11%!#))*,#!(#(!*]!#11*,)%7#!24!7*,$2(*!E*,!4%!3*5212#(*&! 24!E,#))*32$*(7#!
3*4!R6*17#,*!E*,3*!#=(2!*LL*77#9!
G))*,1#! 24! 3*5,*7#! 32! 5#()%423%! *]! ! E,#E#(2+24*! ! ,25#,1#! ! E*,! 5%11%82#(*9! ! H4!!
,*4%72)#!!,25#,1#!!(#(!!1#1E*(3*!!4]*1*5682#(*!3*44]%44#(7%(%$*(7#!3%4!7*,,27#,2#!!
(%82#(%4*9! !H4! !7*,$2(*!!32!R6%,%(7#77#!#,*!*(7,#!24!R6%4*!24!=26325*!32!E%5*!3*)*!
E,#))*3*,*! %44%! 5#()%423%! 3*5#,,*! 3%4! ! $#$*(7#! ! 3*44%! ! 5#$6(25%82#(*! 3*4!
E,#))*32$*(7#!%44%!5%(5*44*,2%9MO!!
!!+N!%44]%,725#4#!/'&!24!5#$$%!@!*]!1#1727627#!3%4!1*=6*(7*>!J@9!G))*,1#!24!3*5,*7#!32!
*1E6412#(*! E6S! *11*,*! E,*1*(7%7#! ,25#,1#! %44]%67#,27%]! =263282%,2%! #,32(%,2%9! <*!
5#(7,#)*,12*! 32! 562! %4! E,*1*(7*! 5#$$%! 1#(#! 32152E42(%7*! 3%44]%,725#4#! /@! 3*4!!
3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!5N!4]%,725#4#!/'Y+21!*]!%+,#=%7#O!!
!!3N! %44]%,725#4#! /?&! 24! 5#$$%! ?! *]! 1#1727627#! 3%4! 1*=6*(7*>! J?9! <]632*(8%! E*,! 4%!
5#()%423%!12!1)#4=*!2(!5%$*,%!32!5#(12=42#!5#(!4%!E%,7*52E%82#(*!(*5*11%,2%!32!6(!
32L*(1#,*! 7*$E*172)%$*(7*! %))*,727#9! <]2(7*,*11%7#! *]! %(5F]*11#!
7*$E*172)%$*(7*!2(L#,$%7#!*!5#(3#77#!(*4!46#=#!2(!562!24!=26325*!72*(*!4]632*(8%9!
<#!17,%(2*,#!*]!%$$*11#!%44]%11217*(8%!4*=%4*!3%!E%,7*!32!6(!32L*(1#,*!32!L23652%!
$6(27#! 32! E,#56,%! 1E*52%4*9! <#! 17,%(2*,#! *]! %47,*12]! %$$*11#! %4! =,%7627#!
E%7,#52(2#! %! 1E*1*! 3*44#! C7%7#&! *&! R6%4#,%! 12%! 1E,#))217#! 32! 6(! 32L*(1#,*&! *]!
%1121727#! 3%! 6(! 32L*(1#,*! 3*12=(%7#! 3%4! =26325*! (*44]%$+27#! 3*2! 1#==*772! 215,2772!
(*44%!7%+*44%!32!562!%44]%,725#4#!-A!3*44*!(#,$*!32!%776%82#(*&!32!5##,32(%$*(7#!*!
7,%(127#,2*!3*4!5#325*!32!E,#5*36,%!E*(%4*&!32!562!%4!3*5,*7#!4*=214%72)#!-@!46=42#!
/A@A&! (9! -^/&! (#(5F*]&! #)*! (*5*11%,2#&! 3%! 6(! 2(7*,E,*7*9! <]%67#,27%]! 5F*! F%!
%3#77%7#! 24! E,#))*32$*(7#! E6S! 17%,*! 2(! =263282#! E*,1#(%4$*(7*! %(5F*!
%))%4*(3#12! 32! L6(82#(%,2! %EE#127%$*(7*! 3*4*=%729! H4! =26325*! E,#))*3*! %44%!
5#()%423%&!5#(!3*5,*7#!$#72)%7#&!*(7,#!4*!R6%,%(7#77#!#,*!1655*112)*&!)*,2L25%7%!
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4]#11*,)%(8%! 3*2! 7*,$2(2&! 4%! 1611217*(8%! 3*2! ,*R621272! E,*)2172! 3%44]%,725#4#! /'! *!
3%4! E,*1*(7*! %,725#4#&! *15461#! 24! ,*R62127#! 3*44%! )252(%(8%! 3*4! 5*(7,#! 32!
23*(72L25%82#(*! *! 32! *1E6412#(*! 32! 562! %4! 5#$$%! /&! *! 1*(727#! 4]2(7*,*11%7#&! 1*!
5#$E%,1#9! H4! E,#))*32$*(7#! 5*11%! 32! %)*,*! #=(2! *LL*77#! R6%4#,%! (#(! 12%!
#11*,)%7#!24!7*,$2(*!E*,!4%!3*5212#(*9!<%!5#()%423%!E6S!*11*,*!321E#17%!%(5F*!2(!
#55%12#(*! 3*44%! 5#()%423%! ! 3*4! ! 3*5,*7#! ! 32! %55#$E%=(%$*(7#! %44%! L,#(72*,%&!
(#(5F*]!2(!1*3*!32!*1%$*!3*4!,25#,1#!%))*,1#!24!E,#))*32$*(7#!32!*1E6412#(*9M9!!
!
-.9!G44]%,725#4#!':!3*4!3*5,*7#!4*=214%72)#!-@!=*((%2#!-..@&!(9!-:&!1#(#!%EE#,7%7*!
4*!1*=6*(72!$#32L25%82#(2>!!
!!%N! 24! 5#$$%! /! *]! 1#1727627#! 3%4! 1*=6*(7*>! J/9! G))*,1#! 4%! 3*5212#(*! 3*44%!
W#$$2112#(*! 7*,,27#,2%4*! *! 4%! 3*5212#(*! ! 3*44%! W#$$2112#(*! (%82#(%4*! 1644%!
,*)#5%!#!1644%!5*11%82#(*!3*44#!#-.-1#!32!,2L6=2%7#!#!32!E*,1#(%!562!*]!%55#,3%7%!4%!
E,#7*82#(*! 1611232%,2%! *]! %$$*11#! ,25#,1#! 32(%(82! %44]%67#,27%]! =263282%,2%!
#,32(%,2%9! H4! ,25#,1#! *]! %$$*11#! %(5F*! (*4! 5%1#! 2(! 562! 4]2(7*,*11%7#! %++2%!
,25F2*17#! 24! ,25#(#152$*(7#! 3*44#! 17%761! 32! ,2L6=2%7#! *! 12%! 17%7#! %$$*11#!
*154612)%$*(7*!%44%!E,#7*82#(*!1611232%,2%9MO!!
!!+N!24!5#$$%!-!*]!1#1727627#!3%4!1*=6*(7*>!J-9!<*!5#(7,#)*,12*!32!562!%4!5#$$%!/!
1#(#! 32152E42(%7*! 3%44]%,725#4#! /A! 3*4! 3*5,*7#! 4*=214%72)#! /Q! 1*77*$+,*! -.//&! (9!
/:.9MO!!
!!5N!2!5#$$2!3%!'!%!/?!1#(#!%+,#=%729!!
!

!5()+5'233B.'45'26'W'R%%9,;*&4"'8"((,'8*$"%%*-,'2336\B6\PM'$"#,4%"'4&$0"'0*4*0"'
:"$'("':$&#"89$"',::(*#,%"'4")(*'7%,%*'0"01$*',*'[*4*'8"('$*#&4&+#*0"4%&'"'8"((,'
$"-&#,'8"((&'+%,%9+'8*'$*[9)*,%&5''
'
R$%5'?65W'E0:9)4,;*&4"'

-/9!G44]%,725#4#!'.!3*4!3*5,*7#! 4*=214%72)#!-:! 46=42#!/AA@&!(9!-@B&! 24! 5#$$%!B!*]!
1#1727627#!3%4!1*=6*(7*>!JB9!W#(7,#!24!32(2*=#!3*4!(644%!#17%!%4!,25#(=26(=2$*(7#!
L%$242%,*! *! 3*4! E*,$*11#! 32! 1#==2#,(#! E*,!$#72)2! L%$242%,2&! (#(5F*]! 5#(7,#! =42!!
%47,2!!E,#))*32$*(72!3*44]%67#,27%]!%$$2(217,%72)%!2(!$%7*,2%!32!32,277#!!%44]6(27%]!
L%$242%,*&! 4]2(7*,*11%7#! E6S! E,#E#,,*! #EE#1282#(*! %44]%67#,27%]! =263282%,2%!
#,32(%,2%9!<]#EE#1282#(*!*]!32152E42(%7%!3%44]%,725#4#!-.!3*4!3*5,*7#!4*=214%72)#!/Q!
1*77*$+,*!-.//&!(9!/:.9M9!!
!

!"#$"%&'@")*+(,%*-&'26'(9)(*&'/CCB.'45'2BDW' '
R$%5'?3'S"$0"++&'8*'+&))*&$4&':"$'0&%*-*'[,0*(*,$*5'

--9!G44]%,725#4#!:!3*44%!4*==*!/'!$%==2#!/A^@&!(9!/@.&!1#(#!%EE#,7%7*!4*!1*=6*(72!
$#32L25%82#(2>!!

@5'45'/B3\/6XB'W'R##"$%,0"4%*'"'%$,%%,0"4%*'+,4*%,$*'-&(&4%,$*'"'&11(*),%&$*5'
'
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!

!!%N!24!E,2$#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!JWF2!*]!1#77#E#17#!%!7,%77%$*(7#!
1%(27%,2#! #++42=%7#,2#&! *! 5F26(R6*! )2! %++2%! 2(7*,*11*&! E6S! E,#E#,,*! ,25#,1#!
5#(7,#!24!E,#))*32$*(7#!5#()%423%7#!3%4!=26325*!767*4%,*9MO!!
!!+N!%4!1*5#(3#!5#$$%! 4*!E%,#4*>!J_(7,#! 24! 7*,$2(*!32! 7,*(7%!=2#,(2&!3*5#,,*(7*!
3%44%! 15%3*(8%! 3*4! 7*,$2(*! 32! 562! %4! 1*5#(3#! 5#$$%! 3*44]%,725#4#! '&M! 1#(#!
%+,#=%7*O!!
!!5N! 24! 7*,8#! 5#$$%! *]! 1#1727627#! 3%4! 1*=6*(7*>! JG44*! 5#(7,#)*,12*! E,*)217*! 3%4!
E,*1*(7*! %,725#4#! 12! %EE425%! 4]%,725#4#! -/! 3*4! 3*5,*7#! 4*=214%72)#! /Q! 1*77*$+,*!
-.//&!(9!/:.9MO!!
!!3N!2!5#$$2!3%4!R6%,7#!%44]#77%)#!1#(#!%+,#=%729!

R$%5'6W'K9%"(,')*9$*+8*;*&4,("5!

-'9!G4!3*5,*7#!3*4!V,*123*(7*!3*44%!"*E6++425%!/B!$%==2#!/AB.&!(9!:^.&!1#(#!%EE#,7%7*!
4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!@-&!24!E,2$#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!J<*!3*42+*,%82#(2!%3#77%7*!
2(! $%7*,2%! 32! *4*==2+2427%]! 3%4! W#(12=42#! 5#$6(%4*! E#11#(#! *11*,*! 2$E6=(%7*! 3%!
R6%412%12!5277%32(#!*4*77#,*!3*4!W#$6(*&!#!3%!5F26(R6*!%47,#!)2!%++2%!32,*77#!2(7*,*11*&!
32(%(82!%44]%67#,27%]!=263282%,2%!#,32(%,2%9MO!!
!!+N!%44]%,725#4#!@-&!1*5#(3#!5#$$%&! 4*!E%,#4*>! JH4! 7*,$2(*!32! 7,*(7%!=2#,(2&!17%+2427#!%2!
L2(2! 3*44%! 2$E6=(%72)%! 32! 562! %4! E,*5*3*(7*! ! 5#$$%&! ! 3*5#,,*! ! 3%44]6472$#! ! =2#,(#!!
3*44]%(823*77%!E6++425%82#(*9M!1#(#!%+,#=%7*O!!
!!5N!%44]%,725#4#!@-&!24!7*,8#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!JG44*!5#(7,#)*,12*!E,*)217*!
3%4!E,*1*(7*!!%,725#4#!!12!!%EE425%!4]%,725#4#!--!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!
(9!/:.9MO!!
!!3N!%44]%,725#4#!@-&!2!5#$$2!3%4!R6%,7#!%44]6472$#!1#(#!%+,#=%72O!!
!!*N!=42!%,725#42!@-;-&!@-;'&!@?!1#(#!%+,#=%729!!
!

!5S5J5' 45' 6X3\/CD3' W' K"+%&' 94*#&' 8"(("' ("))*' :"$' (,' #&0:&+*;*&4"' "' (,' "(";*&4"'
8")(*'&$),4*'8"(("'R00*4*+%$,;*&4*'#&094,(*'
'
R$%5'B2'!"*'$*#&$+*5''

-?9!G44%!4*==*!-'!325*$+,*!/ABB&!(9!//?^&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!'&!24!E,2$#!5#$$%!*]!%+,#=%7#O!!
!!+N!%44]%,725#4#!^&!24!1*5#(3#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!
J<*! %82#(2! E#E#4%,2! *! 4*! 2$E6=(%72)*! 5#(1*(727*! 3%4! 3*5,*7#! 3*4! V,*123*(7*! 3*44%!
"*E6++425%!/B!$%==2#!/AB.&!(9!:^.&!*!3%44]%,725#4#!^.!3*4!3*5,*7#!4*=214%72)#!/@!%=#17#!
-...&!(9!-B^&!%!R6%412%12!*4*77#,*!3*4!W#$6(*!E*,!R6%(7#!5#(5*,(*!*4*82#(2!5#$6(%42&!
1#(#! 5#(1*(727*! %!R6%412%12! 5277%32(#! *4*77#,*!3*44%!V,#)2(52%!E*,!R6%(7#! 5#(5*,(*! 4*!

@5' 45' //AX\/CDD' N&8*[*#,;*&4*' ,(("' 4&$0"' +9(' #&4%"4;*&+&' "("%%&$,("'
,00*4*+%$,%*-&'
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!

*4*82#(2! E,#)2(52%429! <*! %77,2+682#(2! 5#(L*,27*! 3%! 7%42! (#,$*! %4! W#(12=42#! 5#$6(%4*&! 12!
2(7*(3#(#!3*)#467*! %4! W#(12=42#! E,#)2(52%4*O! R6*44*! 3*)#467*! %4! 12(3%5#! 12! 2(7*(3#(#!
3*)#467*!%4!E,*123*(7*!3*44%!c26(7%!E,#)2(52%4*9!G44*!5#(7,#)*,12*!E,*)217*!3%4!E,*1*(7*!
5#$$%!12!%EE425%!4]%,725#4#!--!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!5N!%44]%,725#4#!^&!24!R6%,7#!5#$$%!*]!%+,#=%7#9!!
-:9! G44]%,725#4#! /A! 3*44%! 4*==*! /^! L*++,%2#! /AB@&! (9! /.@&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!%44]%,725#4#!/A&!24!E,2$#!5#$$%!*]!%+,#=%7#O!!
!!+N!24!1*5#(3#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!J<*!%82#(2!E#E#4%,2!*!4*!2$E6=(%72)*!
E,*)217*!E*,!R6%412%12!*4*77#,*!3*4!5#$6(*!3%4!3*5,*7#!3*4!V,*123*(7*!3*44%!"*E6++425%!
/B!$%==2#! /AB.&! (9! :^.&! *! 3%44]%,725#4#! ^.! 3*4! 3*5,*7#! 4*=214%72)#! /@! %=#17#! -...&! (9!
-B^&! 1#(#! 5#(1*(727*! %! R6%412%12! *4*77#,*! 3*44%! ,*=2#(*! (#(5F*]! %4! V,*L*77#! 3*4!
5%E#46#=#! 32! "*=2#(*&! 2(! R6%427%]! 32! ,%EE,*1*(7%(7*! 3*44#! C7%7#! E*,! 2! ,%EE#,72! 5#(! 24!
1217*$%! 3*44*! %67#(#$2*9! G44*! 5#(7,#)*,12*! E,*)217*! 3%4! E,*1*(7*! 5#$$%! 12! %EE425%!
4]%,725#4#!--!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9/:.9MO!!
!!5N!24!7*,8#!5#$$%!*]!%+,#=%7#9!

@5' /CDB.' 45' /3B' W' cG&$0"' :"$' (,' "(";*&4"' 8"*' P&4+*)(*' $")*&4,(*' 8"(("' J")*&4*' ,'
+%,%9%&'4&$0,("'

-B9! G44]%,725#4#! ^.! 3*4! 3*5,*7#! 4*=214%72)#! /@! %=#17#! -...&! (9! -B^&! 1#(#! %EE#,7%7*! 4*!
1*=6*(72!$#32L25%82#(2>!!
!!%N!%4!5#$$%!/!4*!!E%,#4*>!!J5#(!!,25#,1#!!3%!!(#72L25%,*!%44]%$$2(217,%7#,*!#))*,#!%=42!
%$$2(217,%7#,2! 2(7*,*11%72&! (#(5F*]! %4! 12(3%5#! #! %4! E,*123*(7*! 3*44%! E,#)2(52%9M! 1#(#!
%+,#=%7*O!!
!!+N! 24! 5#$$%!'!*]! 1#1727627#!3%4! 1*=6*(7*>! J'9!G44*! 5#(7,#)*,12*!E,*)217*!3%4!E,*1*(7*!
%,725#4#!12!%EE425%!4]%,725#4#!--!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9oMO!!
!!5N!24!5#$$%!?!*]!%+,#=%7#9!!
!

!5()+.'2333.'45'2DXW'K"+%&'94*#&'8"(("'("))*'+9((Y&$8*4,0"4%&'8")(*'"4%*'(&#,(*!
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!

-^9!G44%!4*==*!-?!=*((%2#!/A^A&!(9!/@&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!??&!24!E,2$#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!
Je*,$#!,*17%(3#!R6%(7#!321E#17#!3%44]%,725#4#!BB!3*44%!W#1727682#(*&!%2!=263282!,*4%72)2!
%44*! 5#(3282#(2! ! 32! ! *4*==2+2427%]! ! *! ! 32! 5#$E%72+2427%]&! 17%+2427*! 3%44%! E,*1*(7*! 4*==*! 2(!
,*4%82#(*!%44%!5%,25%!32!$*$+,#!3*4!V%,4%$*(7#!*6,#E*#!1E*77%(7*!%44]H7%42%&!12!%EE425%!
4]%,725#4#!-'!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N! %44]%,725#4#! ??&! %4! 1*5#(3#! 5#$$%! 4*! E%,#4*>! J5#(! ,25#,1#! 164! R6%4*! 24! E,*123*(7*!
L211%&!5#(!3*5,*7#&!4]632*(8%!32!32156112#(*!3*44%!5%61%!2(!)2%!32!6,=*(8%!*!E,#))*3*!%44%!
(#$2(%! 3*4! =26325*! ,*4%7#,*9! H4! ,25#,1#! 3*)*! *11*,*! 3*E#127%7#&! %! E*(%! 32! 3*5%3*(8%&!
*(7,#!B.!=2#,(2!3%44%!E6++425%82#(*!(*44%!c%88*77%!ZLL252%4*!3*2!(#$2(%72)2!3*=42!*4*772!%!
(#,$%!3*44]%,725#4#!-?!3*44%!E,*1*(7*!4*==*9M!1#(#!%+,#=%7*O!!
!!5N!%44]%,725#4#!??&!2!5#$$2!3%4!7*,8#!%44]6472$#!1#(#!%+,#=%72O!!
!!3N!=42!%,725#42!?:!*!?^!1#(#!%+,#=%729!!
!

@5'45'/B\/CXC'W'M(";*&4"'8"*'$,::$"+"4%,4%*'8"((YE%,(*,',('S,$(,0"4%&'"9$&:"&'

-@9!G4!3*5,*7#!3*4!V,*123*(7*!3*44%!"*E6++425%!-.!$%,8#!/AB^&!(9!--'&!1#(#!%EE#,7%7*!
4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!?-&!24!E,2$#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!
JW#(7,#! 4*! 3*5212#(2! 3*44%! W#$$2112#(*! *4*77#,%4*! 52,5#(3%,2%4*! #! 3*44*! 16*!
C#77#5#$$2112#(2&! R6%412%12! 5277%32(#! *3! 24! E,#56,%7#,*! 3*44%! "*E6++425%! E,*11#! 24!
7,2+6(%4*! 5#$E*7*(7*! E#11#(#! E,#E#,,*! 2$E6=(%72)%! 3%)%(72! %44]%67#,27%]! =263282%,2%!
#,32(%,2%9MO!!
!!+N! %44]%,725#4#! ?-&! 24! 7*,8#! 5#$$%&! *]! 1#1727627#! 3%4! 1*=6*(7*>! JG44*! 5#(7,#)*,12*!
E,*)217*! 3%4! E,*1*(7*! %,725#4#! ! 12! ! %EE425%! 4]%,725#4#! -?! 3*4! 3*5,*7#! 4*=214%72)#! /Q!
1*77*$+,*!-.//&!(9!/:.9MO!!
!!5N!4]%,725#4#!??!*]!1#1727627#!3%4!1*=6*(7*>!!
!JG,79!??9!P<*==*!^!#77#+,*!/A?^&!(9!/.:@&!%,79!':N!!
!!H4!E6++425#!$2(217*,#&!1*!,215#(7,%!(*4! L%77#!5F*!F%!3%7#!#,2=2(*!%4!,25#,1#!*17,*$2!32!
,*%7#&! E,#$6#)*! 4]%82#(*! E*(%4*! *(7,#! 24! $*3*12$#! 7*,$2(*! E,*)217#! E*,! 4%!
E,#E#1282#(*!3*44]2$E6=(%72)%MO!!
!!3N!=42!%,725#42!?'&!?:!*!?B!1#(#!%+,#=%729!

!5' S5' J5' 23' 0,$;&' /CDX.' 45' 22?' W' K"+%&' 94*#&' 8"(("' ("))*' :"$' (,' 8*+#*:(*4,'
8"((Y"("%%&$,%&',%%*-&'"':"$'(,'%"49%,'"'(,'$"-*+*&4"'8"(("'(*+%"'"("%%&$,(*'
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!

-A9! G44]%,725#4#! ?! 3*4! 3*5,*7#Y4*==*! --! 1*77*$+,*! -..B&! (9! -:A&! 5#()*,727#&! 5#(!

$#32L25%82#(2&! 3%44%! 4*==*! -.! (#)*$+,*! -..B&! (9! -@/&! 24! 5#$$%!-&! 6472$#!E*,2#3#&! *]!

1#1727627#! 3%4! 1*=6*(7*>! JC2! %EE425%! 4]%,725#4#! -:! 3*4! 3*5,*7#! 4*=214%72)#! /Q! 1*77*$+,*!

-.//&!(9!/:.9M9!!

!

!MPJMKIW@MLLM'22'+"%%"01$"'233D.'4526C'W'!*+:&+*;*&4*'9$)"4%*':"$'*('$*&$8*4&'
8"((,'4&$0,%*-,'*4'%"0,'8*'*4%"$#"%%,;*&4*'%"("[&4*#<"'
!

'.9!G44%!4*==*!/B!L*++,%2#!/A/'&!(9!@A&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N! %44]%,725#4#! /:@&! 5#$$%! /&! 4*! E%,#4*>! J! &! 5#(! ,*54%$#! %44%! 5#,7*! 32! %EE*44#! 3*4!
3217,*77#! (*4! R6%4*! F%! 1*3*! 4%! W#$$2112#(*&! (*4! 7*,$2(*! 32! 7,*(7%! =2#,(2! 3%44%!
(#72L25%82#(*!3*44%!3*5212#(*&!%!56,%!3*44%!E%,7*!2(7*,*11%7%!#&!2(!32L*77#&!(*4!7*,$2(*!32!
6(!%((#!3%4!16#!3*E#127#M!1#(#!%+,#=%7*O!!
!!+N!%44]%,725#4#!/:@&!24!5#$$%!-!*]!1#1727627#!3%4!1*=6*(7*>!J-9!G44*!5#(7,#)*,12*!E,*)217*!
3%4!E,*1*(7*!!%,725#4#!!12!!%EE425%!4]%,725#4#!-B!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!
(9!/:.9MO!!
!!5N! %44]%,725#4#! /:@&! %4! 5#$$%! '! 4*! E%,#4*>! J! (*2! 7*,$2(2! 32! 562! %4! 5#$$%! /M! 1#(#!
1#1727627*!3%44*!1*=6*(72>!J(*2!7*,$2(2!E,*)2172!3%44]%,725#4#!-B!3*4!3*5,*7#!4*=214%72)#!/Q!
1*77*$+,*!-.//&!(9!/:.9MO!!
!!3N!=42!%,725#42!/:@Y+21!*!/:@Y7*,!1#(#!%+,#=%72O!!
!!*N!4]%,725#4#!/:@Y(#)2*1!*]!1#1727627#!3%4!1*=6*(7*>!J/:@Y(#)2*19!
/9! H! E,#))*32$*(72! 5%67*4%,2! E,#(6(52%72! 3%44%! W#$$2112#(*! *! 3%44%! 5#,7*! 32! %EE*44#!
1#(#!,*54%$%+242!(*2!$#32!E,*)2172!3%44]%,725#4#!-B!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!
-.//&!(9!/:.9MO!!
!!LN!%44]%,725#4#!/:@Y3*52*1&!24!5#$$%!'!*]!%+,#=%7#9!

/D'["11$,*&'/C/?'45'BCW'I$8*4,0"4%&'8"('G&%,$*,%&'"'8")(*'R$#<*-*'G&%,$*(*!

'/9!G44%!4*==*!'!L*++,%2#!/AB'&!(9!BA&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!B'&!24!E,2$#!5#$$%!*]!1#1727627#!3%4!1*=6*(7*>!J<*!3*42+*,%82#(2!2(325%7*!
(*44]%,725#4#! E,*5*3*(7*! E#11#(#! *11*,*! 2$E6=(%7*! 32(%(82! %44]%67#,27%]! =263282%,2%!
#,32(%,2%9MO!!
!!+N! %44]%,725#4#! B'&! 24! 1*5#(3#! 5#$$%! *]! 1#1727627#! 3%4! 1*=6*(7*>! J<*! 5#(7,#)*,12*!
E,*)217*!3%4!E,*1*(7*!%,725#4#!1#(#!32152E42(%7*!3%44]%,725#4#!-^!3*4!3*5,*7#!4*=214%72)#!
/Q!1*77*$+,*!-.//&!(9!/:.9MO!!

!
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!!5N!%44]%,725#4#!B'&!24!7*,8#!5#$$%!*]!%+,#=%7#O!!
!!3N!=42!%,725#42!B?!*!B:!1#(#!%+,#=%729!!
'-9! G4! 3*5,*7#! 4*=214%72)#! -:! 46=42#! /AA@&! (9! -@B&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!%44]%,725#4#!??&!24!5#$$%!/!*]!1#1727627#!3%4!1*=6*(7*>!J/9!d6%(3#!24!!5#$E#,7%$*(7#!!
32! !6(! !E,2)%7#! !#! !3*44%! !E6++425%!%$$2(217,%82#(*!E,#365*!6(%!3215,2$2(%82#(*!E*,!
$#72)2!,%882%42&!*7(252&! 42(=6217252&!(%82#(%42&! !32! !E,#)*(2*(8%! !=*#=,%L25%! !#!,*42=2#12&!*]!
E#112+24*!,25#,,*,*!%44]%67#,27%]!=263282%,2%!#,32(%,2%!E*,!3#$%(3%,*!4%!5*11%82#(*!3*4!
5#$E#,7%$*(7#!E,*=263282*)#4*!*!4%!,2$#82#(*!3*=42!*LL*772!3*44%!3215,2$2(%82#(*9MO!!
!!+N!%44]%,725#4#!??&!24!5#$$%!-!*]!1#1727627#!3%4!1*=6*(7*>!J-!G44*!5#(7,#)*,12*!E,*)217*!
3%4!E,*1*(7*!!%,725#4#!!12!!%EE425%!4]%,725#4#!-@!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!
(9!/:.9MO!!
!!5N! %44]%,725#4#! ??&! 24! 5#$$%! @! *]! 1#1727627#! 3%4! 1*=6*(7*>! J@9! WF26(R6*! *463*!
4]*1*5682#(*!32!E,#))*32$*(72&!32)*,12!3%44%!5#(3%((%!%4!,21%,52$*(7#!3*4!3%((#&!,*12!
3%4! =26325*! (*44*! 5#(7,#)*,12*! E,*)217*! 3%4! E,*1*(7*! %,725#4#! *]! E6(27#! %2! 1*(12!
3*44]%,725#4#!'@@&!E,2$#!5#$$%&!3*4!5#325*!E*(%4*9MO!!
!!3N! %44]%,725#4#! ??&! %4! 5#$$%! /.! 4*! E%,#4*>! JH4! =26325*&! (*44%! 1*(7*(8%! 5F*! %55*,7%! 4*!
3215,2$2(%82#(2!1644%!+%1*!3*4!,25#,1#!E,*1*(7%7#!%2!1*(12!3*4!E,*1*(7*!%,725#4#&!#,32(%!
%4! 3%7#,*! 32! 4%)#,#! 32! 3*L2(2,*&! 1*(7272! 2! E,*3*772! 1#==*772! *! #,=%(21$2&! 6(! E2%(#! 32!
,2$#82#(*!3*44*!3215,2$2(%82#(2!%55*,7%7*M!1#(#!1#EE,*11*O!!
!!*N!%44]%,725#4#!??&!2!5#$$2!3%!'!%!^!*!24!5#$$%!A!1#(#!%+,#=%729!

!5' ()+5' 45' 2BD\/CCB' K"+%&' 94*#&' 8"(("' 8*+:&+*;*&4*' #&4#"$4"4%*' (,' 8*+#*:(*4,'
8"((Y*00*)$,;*&4"'"'4&$0"'+9((,'#&48*;*&4"'8"((&'+%$,4*"$&5'

''9! G4! 3*5,*7#! 4*=214%72)#! A! 46=42#! -..'&! (9! -/:&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!%44]%,725#4#!?&!24!5#$$%!/!*]!1#1727627#!3%4!1*=6*(7*>!J/9!H!=263282!52)242!%))*,1#!=42!%772!
*! 2! 5#$E#,7%$*(72! 32! 562! %44]%,725#4#! -! 1#(#! ,*=#4%72! 3%44]%,725#4#! -@! 3*4! 3*5,*7#!
4*=214%72)#!/Q!1*77*$+,*!-.//&!(9/:.9!H(!5%1#!32!%55*,7%$*(7#!32!%772!#!5#$E#,7%$*(72!
3215,2$2(%7#,2&! 5#$*! 3*L2(272! 3%44]%,725#4#! -! 3*4! E,*1*(7*! 3*5,*7#&! 12! %EE425%&! %47,*12]&!
4]%,725#4#!??&!5#$$%!!//&!!3*4!!3*5,*7#!4*=214%72)#!-:!46=42#!/AA@&!(9!-@B9MO!!
!!+N!%44]%,725#4#!?&!2!5#$$2!3%!'!%!B!1#(#!%+,#=%729!!

!5' ()+5' 45' 2/6\233?' W' R%%9,;*&4"' 8"((,' 8*$"%%*-,' 2333\A?\PM' :"$' (,' :,$*%_' 8*'
%$,%%,0"4%&'%$,'("':"$+&4"'*48*:"48"4%"0"4%"'8,((,'$,;;,'"'8,((Y&$*)*4"'"%4*#,5''

'?9! G4! 3*5,*7#! 4*=214%72)#! A! 46=42#! -..'&! (9! -/B&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!%44]%,725#4#!?&!24!5#$$%!-!*]!1#1727627#!3%4!1*=6*(7*>!J-9!H!=263282!52)242!%))*,1#!=42!%772!

!5' ()+5' 45' 2/D\233?' W' R%%9,;*&4"' 8"((,' 8*$"%%*-,' 2333\XB\PM' :"$' (,' :,$*%,Y' 8*'
%$,%%,0"4%&'*4'0,%"$*,'8*'&##9:,;*&4"'"'8*'#&48*;*&4*'8*'(,-&$&'
!
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*! 2! 5#$E#,7%$*(72! 32! 562! %44]%,725#4#! -! 1#(#! ,*=#4%72! 3%44]%,725#4#! -@! 3*4! 3*5,*7#!
4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9!H(!5%1#!32!%55*,7%$*(7#!32!%772!#!5#$E#,7%$*(72!
3215,2$2(%7#,2&! 5#$*! 3*L2(272! 3%44]%,725#4#! -! 3*4! E,*1*(7*! 3*5,*7#&! 12! %EE425%&! %47,*12]&!
4]%,725#4#!??&!5#$$%!!//&!!3*4!!3*5,*7#!4*=214%72)#!-:!46=42#!/AA@&!(9!-@B9MO!!
!!+N!%44]%,725#4#!?&!2!5#$$2!3%!?!%!^!1#(#!%+,#=%729!!

! !

':9!G44%!4*==*!/Q!$%,8#!-..B&!(9!B^&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!'&!24!5#$$%!/!*]!1#1727627#!3%4!1*=6*(7*>!J/9!H!=263282!52)242!%))*,1#!=42!%772!
*! 2! 5#$E#,7%$*(72! 32! 562! %44]%,725#4#! -! 1#(#! ,*=#4%72! 3%44]%,725#4#! -@! 3*4! 3*5,*7#!
4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N!%44]%,725#4#!'&!2!5#$$2!3%!-!%!?!1#(#!%+,#=%729!

@5'45'DX\233D'N*+9$"':"$'(,'%9%"(,')*98*;*,$*,'8"(("':"$+&4"'#&4'8*+,1*(*%_'-*%%*0"'
8*'8*+#$*0*4,;*&4*'

'B9! G4! 3*5,*7#! 4*=214%72)#! //! %E,24*! -..B&! (9! /A@&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N! %44]%,725#4#! ::YR62(R62*1&! 24! 5#$$%! /! *]! 1#1727627#! 3%4! 1*=6*(7*>! J/9! H(! 5%1#! 32!
)2#4%82#(*! 3*2! 32)2*72! 32! 562! %44]%,725#4#! ::Y7*,&! *]! E#112+24*! ,25#,,*,*! %44]%67#,27%]!
=263282%,2%!#,32(%,2%!E*,!3#$%(3%,*!4%!5*11%82#(*!3*4!5#$E#,7%$*(7#!E,*=263282*)#4*!
*!4%!,2$#82#(*!3*=42!*LL*772!3*44%!3215,2$2(%82#(*9MO!!
!!+N! %44]%,725#4#! ::YR62(R62*1&! 24! 5#$$%! -! *]! 1#1727627#! 3%4! 1*=6*(7*>! J-9! G44*!
5#(7,#)*,12*! E,*)217*! 3%4! E,*1*(7*! %,725#4#! 12! %EE425%! 4]%,725#4#! -@! 3*4! 3*5,*7#!
4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!5N!%44]%,725#4#!::YR62(R62*1&! 24! 5#$$%!A!*]!1#1727627#!3%4!1*=6*(7*>! JA9!WF26(R6*!(#(!
#77*$E*,%! #! *463*! 4]*1*5682#(*! ! 32! E,#))*32$*(72&! 32)*,12! 3%44%! 5#(3%((%! %4!
,21%,52$*(7#! 3*4! 3%((#&! ,*12! 3%4! =26325*! (*44*! 5#(7,#)*,12*! E,*)217*! 3%4! E,*1*(7*!
%,725#4#!*]!E6(27#!5#(!4]%$$*(3%!L2(#!%!:.9...!*6,#!#!4]%,,*17#!L2(#!%!7,*!%((29MO!!
!!3N!%44]%,725#4#!::YR62(R62*1&!2!5#$$2!3%!'!%!^!1#(#!%+,#=%72O!!
!!*N!4]%,725#4#!::Y1*l2*1!*]!%+,#=%7#9!!

!5()+5' 45' /CB\233D' W' P&8*#"' 8"(("' :,$*' &::&$%94*%_' %$,' 9&0&' "' 8&44,.' ,' 4&$0,'
8"((Y,$%*#&(&'D'8"((,'("))"'2B'4&-"01$"'2336.'45'2AD'

'^9! G44]%,725#4#! :?! 3*4! 3*5,*7#! 4*=214%72)#! @! =26=(#! -../&! (9! '-^&! 1#(#! %EE#,7%7*! 4*!
1*=6*(72!$#32L25%82#(2>!!
!!%N!24!5#$$%!/!*]!1#1727627#!3%4!1*=6*(7*>!J!/9!0*5#,12!7,*(7%!=2#,(2!3%44%!5#$6(25%82#(*!
E,*)217%! 3%44]%,725#4#! -^&! 5#$$%! -&! 24! E,#E,2*7%,2#! *1E,#E,2%7#&! 24! E,#$#7#,*!
3*44]*1E,#E,2%82#(*! #! 24! 7*,8#! 5F*! (*! %++2%! 2(7*,*11*! E6S! ! 2$E6=(%,*! ! 2((%(82!!
%44]%67#,27%]! =263282%,2%! =42! %772! 3*2! E,#5*32$*(72! 32! (#$2(%! 3*2! E*,272! *! 32!
3*7*,$2(%82#(*!3*44]2(3*((27%]&!4%!172$%!L%77%!3%2!7*5(252&!4%!42R623%82#(*!3*44*!1E*1*!32!

!5S5J5' B' )*9)4&' 233/.' 45' ?2X' W' K"+%&' 94*#&' 8"(("' 8*+:&+*;*&4*' (")*+(,%*-"' "'
$")&(,0"4%,$*'*4'0,%"$*,'8*'"+:$&:$*,;*&4"':"$':911(*#,'9%*(*%_'
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172$%! *! 5#$6(R6*! E6S! 5F2*3*,*! 4%! 3*7*,$2(%82#(*! =263282%4*! 3*44]2(3*((27%]9! <*!
5#(7,#)*,12*!32! 562! %4!E,*1*(7*!5#$$%!1#(#!32152E42(%7*!3%44]%,725#4#!-A!3*4! !3*5,*7#!
4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N!2!5#$$2!3%4!-!%4!?!1#(#!%+,#=%729!
'@9! G44]%,725#4#! B^! 3*44%! 4*==*! '/! $%==2#! /AA:&! (9! -/@&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N! %4! 5#$$%! /! 4*! E%,#4*>! J%44%! 5#,7*! 32! %EE*44#! 3*4! 46#=#! 32! %776%82#(*M! ! 1#(#!!
1#1727627*!!3%44*!!1*=6*(72>!!J%44]%67#,27%]!=263282%,2%!#,32(%,2%MO!!
!!+N!3#E#!24!5#$$%!/!*]!2(1*,27#!24!1*=6*(7*>!J/Y+219!!<*!5#(7,#)*,12*!32!562!%4!5#$$%!/!
1#(#!32152E42(%7*!3%44]%,725#4#!'.!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9!/:.9M9!!

@5'45'2/B\/CC6'W'J*[&$0,'8"('+*+%"0,'*%,(*,4&'8*'8*$*%%&'*4%"$4,;*&4,("':$*-,%&5'

'A9!G44%!4*==*!/?!%E,24*!/A@-&!(9!/B?&!1#(#!%EE#,7%7*!4*!1*=6*(72!$#32L25%82#(2>!!
!!%N!%44]%,725#4#!/&!3#E#!24!E,2$#!5#$$%!*]!2(1*,27#!24!1*=6*(7*>!J<*!5#(7,#)*,12*!32!562!!
%4!!E,2$#!!5#$$%!!1#(#!!32152E42(%7*!
3%44]%,725#4#!'/!3*4!3*5,*7#!4*=214%72)#!/Q!1*77*$+,*!-.//&!(9/:.9MO!!
!!+N! %44]%,725#4#! B&! E,2$#! 5#$$%&! 4*! E%,#4*>! J24! ,25#,1#! 32! 562! %4! E,2$#! 5#$$%!
3*44]%,725#4#! -! 3*)*! *11*,*! E,#E#17#M! 1#(#! 1#1727627*! 3%44*! 1*=6*(72>! J4%! 3#$%(3%! 32!
,*772L25%82#(*!32!%77,2+682#(*!32!1*11#!3*)*!*11*,*!E,#E#17%MO!!
!!5N!=42!%,725#42!-!*!'!*!4]%,725#4#!B&!1*5#(3#!5#$$%&!1#(#!%+,#=%729!

@5'45/DA\/CB2!G&$0"'*4'0,%"$*,'8*'$"%%*[*#,;*&4"'8*',%%$*19;*&4"'8*'+"++&9'

?.9! <]%,725#4#! '! 3*44*! 321E#1282#(2! 32! 4*==*! ,*4%72)*! ! %44%! ,215#112#(*! 3*44*! *(7,%7*!
E%7,2$#(2%42!3*44#!C7%7#!*!3*=42!%47,2!*(72!E6++4252!%EE,#)%7#!5#(!,*=2#!3*5,*7#!/?!%E,24*!
/A/.&!(9!B'A&!*]!1#1727627#!3%4!1*=6*(7*>!!!!!!!!!!!!!!!!
!JG,79!'9!PG,79!'&!4*==*!-?!325*$+,*!/A.@&!(9!^A^N9!!
!!G))*,1#! 4]2(=26(82#(*! E,*)217%! 3%4! 5#$$%! -! 12! E6S! E,#E#,,*! #EE#1282#(*! ! 3%)%(72!!
%44]%67#,27T]!!=263282%,2%!!!#,32(%,2%9!
<]#EE#1282#(*! *]! ! 32152E42(%7%! ! 3%44]%,725#4#! ! '-! ! 3*4! ! 3*5,*7#! 4*=214%72)#!/Q! 1*77*$+,*!
-.//&!(9!/:.M9!!

J585'45'D?C\/C/3'W'%"+%&'94*#&'8"(("'8*+:&+*;*&4*'8*'("))"'$"(,%*-"',((,'$*+#&++*&4"'
8"(("'"4%$,%"':,%$*0&4*,(*'8"((&'7%,%&'

?/9! G44]%,725#4#! '-! 3*44%! 4*==*! /B! =26=(#! /A-^&! (9! /^BB&! 1#(#! %EE#,7%7*! 4*! 1*=6*(72!
$#32L25%82#(2>!!
!!%N!%4!E,2$#!5#$$%!4*!E%,#4*>!J24!,*54%$#!%44*!W#,72!32!%EE*44#&!%)*(72!=26,213282#(*!(*2!
7*,,27#,2! #)*! 1#(#! 1276%72! 2! 7*,,*(2! 2(! 5#(7,#)*,12%&! #! 4%! 4#,#! $%==2#,! E%,7*M! 1#(#!
1#1727627*! ! 3%44*! 1*=6*(72>! J,*54%$#! 32(%(82! %44]%67#,27%]! =263282%,2%! #,32(%,2%9! <*!
5#(7,#)*,12*! E,*)217*! ! 3%4! ! E,*1*(7*! ! 5#$$%! ! 1#(#! ! 32152E42(%7*! 3%44]%,725#4#! ''! 3*4!

@5' 45' /XDD\/C22' W' P&4-"$+*&4"' *4' ("))"' 8"(' J5!5' 22' 0,))*&' /C2A.' 45X6/.'
$*)9,$8,4%"'*('$*&$8*4,0"4%&'8")(*'9+*'#*-*#*'4"('J")4&5'
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3*5,*7#!4*=214%72)#!/Q1*77*$+,*!-.//&!(9!/:.9MO!!
!!+N!2!5#$$2!3%4!1*5#(3#!%4!R62(7#!1#(#!%+,#=%729!
?-9! G44%!4*==*!/.!46=42#!/A'.&!(9!/.^@&!1#(#!%+,#=%72!=42!%,725# ! @5'45'/3XB\/C?3'W'!"[*4*;*&4"'8"(("'#&4%$&-"$+*"'*4'0,%"$*,'8*'9+*'#*-*#*'

R$%5'?6'UP(,9+&(,'8*'*4-,$*,4;,'[*4,4;*,$*,V'

!/9!0%44]%776%82#(*!3*4!E,*1*(7*!3*5,*7#!(#(!3*)#(#!3*,2)%,*!(6#)2!#!$%==2#,2!#(*,2!%!
5%,25#! 3*44%! L2(%(8%! E6++425%9! <*! %$$2(217,%82#(2! 2(7*,*11%7*! E,#))*3#(#! %=42!
%3*$E2$*(72! E,*)2172! 3%4! E,*1*(7*! 3*5,*7#! 5#(! 4]6724288#! 3*44*! ,21#,1*! 6$%(*&!
17,6$*(7%42!*!!L2(%(82%,2*!321E#(2+242!%!4*=214%82#(*!)2=*(7*9!!

!

!

R$%5'?D'U'!*+:&+*;*&4*'%$,4+*%&$*"'"'[*4,(*V'
!!/9! <*! (#,$*! 3*4! E,*1*(7*! 3*5,*7#! 12! %EE425%(#! %2! E,#5*32$*(72! 2(17%6,%72!
1655*112)%$*(7*!%44%!3%7%!32!*(7,%7%!2(!)2=#,*!3*44#!17*11#9!!
!-9!<*!(#,$*!%+,#=%7*!#!$#32L25%7*!3%4!E,*1*(7*!3*5,*7#!5#(72(6%(#!%3!%EE425%,12!%44*!
5#(7,#)*,12*!E*(3*(72!%44%!3%7%!32!*(7,%7%!2(!)2=#,*!3*44#!17*11#9!!
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