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ISBN 979-12-5976-598-7
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2:;2;<>2652� 247.05*;.� 5.3� -2//2,23.� .-� .:2>2*3.� 92:7.;;6� -.33.� :,*-.5>.� 2476:;.� -*3�  2*56�
5*>265*3.�-2�9279.:*�.�9.:232.5>*��,�-��J �""K����3�92:,126��25�8<.:;6�7*569*4*��A�-<732,.�.�
:7.,<3*9.��-M<5�,*5;6��A�-2�7924*92*�24769;*5>*�-2/.5-.9.�3.�250.5;2::24.�92:69:.�7<++32,1.�*�
-2:76:2>265.�-*33.�76::2+232�250.9.5>.�-.33*�,92425*32;?�690*52>>*;*��-M*3;96�,*5;6��A�5.,.::*926�
.=2;*9.� ,1.� 3*�79.=.5>265.� 92:<3;2� 25�<5*�7*9*32:2� -.3� :2:;.4*�.,65642,6�� ,65�,65:.0<.5;.�
-23*;*>265.�-.2�;.472�<;232�*3�9*002<5024.5;6�-.032�6+2.;;2=2�-2�9279.:*��

#.� 23� +256426� /65-*4.5;*3.�� -<58<.�� A� 8<.336� ,6:;2;<2;6� -*2� /*;;692� -.33M.//.;;2=2;?� .� -.33*�
796769>265*32;?�I�,65�;<;;2�,69633*92�,1.�-*�.::2�-27.5-656�I�3M*:7.;;6�72D�,92;2,6�A�.-�A�:;*;6�
8<.336� -.33M690*52,2;?� -.33*� 9.063*>265.��%5� 796+3.4*�� 8<.:;M<3;246�� 3.0*;6� *33*� ,6473.::*�
:;9<;;<9*>265.�-.33*�-2:,27325*��,6:;2;<2;*�-*�-<.�-2:;25;.�/694.�-2�79.=.5>265.�I�8<.33*�7.5*3.�
.� 8<.33*� *44252:;9*;2=*� I� -*77924*� 9202-*4.5;.� :.7*9*;.� .�� :<,,.::2=*4.5;.�� =2.772D�
,64<52,*5;2��

�63;.�.�*9;2,63*;.�:656�3.�8<.:;265.�-.92=*5;2�-*�-.;;*�5.,.::*92*�,64<52,*5>*��;*5;6�,1.�3*�
:;.::*�7965<5,2*�25�,644.5;6'
(�/*�.//2,*,.4.5;.�92/.924.5;6�*�-2=.9:2�L,2,32M�-2�9.3*>2652�;9*�
23� 796==.-24.5;6� *44252:;9*;2=6�79./.;;2>26� *� ,*9*;;.9.� 25;.9-2;;2=6� �.� 23� :<6� :25-*,*;6� -*�
7*9;.�-.3�02<-2,.�*44252:;9*;2=6��.�23�796,.-24.5;6�,65-6;;6�-*3�02<-2,.�-.33*�79.=.5>265.�
7.5*3.��23�,65;96336�02<-2>2*926'�(��

��:,676�,12*92/2,*;6926��7*9.�<;23.�-.325.*9.�*3,<52�;9*;;2�.::.5>2*32�-.33M*;;<*3.�5694*;2=*�:<33*�
79.=.5>265.�-.33M25/23;9*>265.�4*/26:*�5.33.�2479.:.��7.9�762�7*::*9.�*33M*5*32:2�-.3�7*9;2,63*9.�
L,2,36M�-2�9.3*>2652�-2�,<2�*33*�:.5;.5>*�,12�,2�:2�796765.�-2�*556;*9.��

�� :.0<2;6� -.33*� 56=.33*� -.3� 
�
	'�(�,65� 3*� 8<*3.� 23� �.02:3*;69.� 1*� 25;96-6;;6�� :<3� =.9:*5;.�
*44252:;9*;2=6��23�5<6=6�2:;2;<;6�-.33*�,�-��J79.=.5>265.�,633*+69*;2=*K��A�76::2+23.�*//.94*9.�
,1.� :2*�5.33*�796:7.;;2=*�-.33*�79.=.5>265.�*44252:;9*;2=*�� :2*� 25�8<.33*�-.33*�79.=.5>265.�
7.5*3.�� 3*� -2:;25>265.� ,1.� *::<4.� =*3.5>*� -2924.5;.� A� 8<.33*� :<::2:;.5;.� ;9*� 2� ,*:2�
-M25/23;9*>265.�4*/26:*�,�-��J:;9<;;<9*;*K�.�8<.332�-2�25/23;9*>265.�,�-��J6,,*:265*3.K��

$*3.� -2:;25>265.�� ,64.� 56;6�� .9*� 02?� 923.=*5;.� *2� /252� -.33*� 79.=.5>265.� 7.5*3.�� ,1.� 7<C�
.:;925:.,*9:2�5.33*�/694*�-.33M�44252:;9*>265.�02<-2>2*92*��5.2�,*:2�-2�25/23;9*>265.�:;9<;;<9*;*��
6� 5.33*� /694*�-.3� ,65;96336� 02<-2>2*926�� 5.2� ,*:2� ,*9*;;.92>>*;2� -*33M6,,*:265*32;?� -.3� 92:,126�
25/23;9*;2=6��

�002�� ;<;;*=2*�� -.;;*� 927*9;2>265.� 1*� *,8<2:2;6� 79.05*5>*� *5,1.� *2� /252� -.33*� 79.=.5>265.�
*44252:;9*;2=*��,1.�=2.5.�-<58<.�*�:,25-.9:2�5.2�-<.�2:;2;<;2�-.33M25;.9-2;;2=*��7.9�3.�:2;<*>2652�
72D�09*=2��.�-.33*�79.=.5>265.�,633*+69*;2=*��7.9�3.�25/23;9*>2652�6,,*:265*32���

�*� 56=.33*� 79.:.5;*� ,65:.0<.5>.� -2� 565� 76,6� 464.5;6� I� *5,1.� ,65� 92/.924.5;6� *33.�
8<.:;2652�;9*;;*;.�-*33*�:.5;.5>*� 25�7*963*�I�762,1@�25;.9=2.5.�:<2�9*7769;2� ;9*�79.=.5>265.�
*44252:;9*;2=*� .� 7.5*3.� .� :<33*� :;.::*� 5.,.::2;?� -2� 8<.3� L765;.M� 5694*;2=6� I� 23� ,65;96336�
02<-2>2*926� :<� 92,12.:;*� I� ,1.� 1*� 9*779.:.5;*;6�� /256� *-� 69*�� 3*� :63<>265.� -.33.� 7925,27*32�
796+3.4*;2,1.�9.3*>265*32�;9*�3.�-<.�-2=.9:.�/694.�-2�79.=.5>265.��

�3�,65;96336�02<-2>2*926�:<�92,12.:;*�692025*��25/*;;2��-*33M.:20.5>*�-2�.=2;*9.�3M.//.;;6�7*9*-6::*3.�
-.92=*5;.�-*33*�-2=.9:*�-.,2:265.�-.3�02<-2,.�-.33*�79.=.5>265.�.�-.3� 9./.;;6�25�9.3*>265.�*3�
7.92,636� -2� 25/23;9*>265.�� N� ,*72;*;6�� 25/*;;2� I� 8<*5-6� =20.=*� .:,3<:2=*4.5;.� 3M2:;2;<;6� -.3�
,65;96336� 02<-2>2*926�3.43� $.413�I� ,1.� <56� :;.::6� 2479.5-2;69.�� ,6372;6� -*3� 796==.-24.5;6�



71

������������������

�%))%�'�������

�

��
�

25;.9-2;;2=6�79./.;;2>26�I�23�,<2�.:2;6�79.:.5;*�.//.;;2�:6:;*5>2*34.5;.�.:2>2*32�7.9�3M2479.:*�I�
565� /6::.� *44.::6� *33M2:;2;<;6� -.3� ,65;96336� 02<-2>2*926�� <52,6� :;9<4.5;6� <;23.� *33*�
:6:7.5:265.� -.33M25;.9-2;;2=*�� 7.9� 25:<//2,2.5>*� -.032� .3.4.5;2� ,64796=*5;2� 23� 7.92,636�
-M25/23;9*>265.���64.�A�:;*;6�76:;6�25�.=2-.5>*�-*33*�-6;;925*'(��,2C�:2�-.=.�*3�-2=.9:6�4.;96�
-2�02<-2>26�-.2�:600.;;2�7<++32,2�,625=63;2��8<.336�-.3�J72D�796+*+23.�,1.�565K�4.::6�25�,*476�
-*33*� 9./.;;<9*�� .� 8<.336� -.33M� J*3� -2� 3?� -2� 6052� 9*0265.=63.� -<++26K� <;232>>*;6� -*3� 02<-2,.�
7.5*3.�� �.� ,65:.0<.5>.� -2� 8<.:;*� -2:,9*:2*� 4.;6-63602,*� 1*556� 25-6;;6� 23� �.02:3*;69.� *�
25;.9=.529.� ,65� 3M25;96-<>265.� -.3� ,644*� �� -.33M*9;�� ���+2:� -.3� ��� 30:�� 5�� 	��
�		'�(��
-2:765.5-6�23�,�-��J,65;96336�02<-2>2*926�*�-64*5-*K��,1.�I�,64.�:2�-2,.=*�I�/<5>265*�-*�
765;.�;9*�3*�42:<9*�25;.9-2;;2=*�.�3M2:;2;<;6�7.5*3.�-.3�,65;96336�02<-2>2*926���*�56=2;?�92:2.-.�
5.33*�76::2+232;?�7.9�3M2479.5-2;69.�*;;25;6�-*33M25/694*>265.�*5;24*/2*�-2�92,12.-.9.��:<33*�:63*�
+*:.�-2�;*3.�79.:<776:;6��3M*7732,*>265.�-.3�,65;96336�02<-2>2*926�F,6:B�-*�92:<3;*9.�79.,3<:*�3*�
76::2+232;?�-2�5.0*9.�*--292;;<9*�3*�42:<9*�6=.�:2�92;.50*�25.:2:;.5;.��,65�032�:;*5-*9-�796+*;692�
796792�-.3�02<-2>26�7.5*3.�-2�79.=.5>265.��8<.336�:;.::6�7.92,636�-2�25/23;9*>265.�,1.��25=.,.��
3M690*56�*44252:;9*;2=6�1*�*//.94*;6��:2*�7<9.�:<33*�+*:.�-2�<5�-2=.9:6�7*9*4.;96�-2�02<-2>26��
25�-24.5:265.�796:7.;;2,*��*;;9*=.9:6�<5*�3.;;<9*�796056:;2,*�-.33.�25/694*>2652�*,8<2:2;.G'�(��

�64.� *<;69.=634.5;.� :6;;6325.*;6�� -.;;6� 2:;2;<;6� 765;.� 76;9.++.� 6002� 565� .::.9.� 72D�
5.,.::*926�-*3�7<5;6�-2�=2:;*�690*52,6��25�9*0265.�-.3�/*;;6�,1.�*;;<*34.5;.�F:.�3M25/694*;2=*�
A�.4.::*�A�7.9,1@�23� 9./.;;6�1*�=*3<;*;6�23�92:,126�25/23;9*;2=6�,64.�7.94*5.5;.�.�565�02?�
,64.� 6,,*:265*3.�� �*� -64*5-*� -2� ,65;96336� 02<-2>2*926� 79676:;6� -*33M2479.5-2;69.� *3�
$92+<5*3.� -.33*� 79.=.5>265.� 7.5*3.� A� -<58<.� ;.:*� *� J,92;2,*9.K� 3M25/694*;2=*�� 565� 72D� *�
-246:;9*95.� 3*�4.9*� :<::2:;.5>*�8<*3.�,65-2>265.�-2� *,,.::2+232;?�*33*�42:<9*�-.3�,65;96336�
02<-2>2*926G'�(�� !<.:;6� 3M.//.;;6�� :2� 7<C� -29.�� -.33*� 79.=.5>265.� ,633*+69*;2=*� -2� 56=.33*�
25;96-<>265.��

!<*5;6�-.;;6�*3�/25.�-2�.=2-.5>2*9.�,64.�3*�4*;.92*�25�8<.:;265.�9*779.:.5;2�23�92:<3;*;6�-2�<5�
,6473.::6�46:*2,6�5694*;2=6�25�,<2�3M*002<5;*�6�3M.32:265.�-2�<5�8<*3:2*:2�;*::.336�A�,*7*,.�-2�
46-2/2,*9.�3M*::.;;6�-.33M25;.96�-2:.056����-2=.9:2�,2,32�9.3*>265*32�I�:.0<.5-6�3*�;.942563602*�
-.3��65:20326�-2�#;*;6�I�:656�463;.732,2�.-�25�,65;25<*�.=63<>265.���2�8<2�3M.:20.5>*�-2�<5�
25;.9=.5;6� 3.02:3*;2=6�,1.�� :<33*�:,69;*�-.33M*7769;6�02<92:79<-.5>2*3.�.�-6;;925*3.�:<3� ;.4*��
92-./252:,*�25�4*52.9*�690*52,*�3*�-2:,27325*�25�8<.:;265.��

�*� :.5;.5>*� 25� ,64.5;6�� :2� 6,,<7*�-2� <5�7*9;2,63*9.� ,2,36� 9.3*>265*3.� I� 8<.336� 9.3*;2=6� *3�
9*7769;6� ;9*� 23� ,65;96336� 02<-2>2*926� ,65,3<:6:2� /*=69.=634.5;.� .�
3M*002695*4.5;6'�(�-.33M25/694*>265.� *5;24*/2*� I� :<3� 8<*3.�� 3242;*;*4.5;.� *2� 796/232� -.3�
464.5;6�-.33M*002695*4.5;6�.�-.3�:600.;;6�*-�.::6�79.76:;6��:2�A�9.,.5;.4.5;.�.:79.::6�
*5,1.� 23�$���"��#2,232*���.3� ,*:6�-2� :7.,2.�� ;<;;*=2*�� :2� *002<50.� 3*�8<.:;265.�-.33M25/3<.5>*�
-.33M.:2;6�76:2;2=6�-.3�,65;96336�:<3�796==.-24.5;6�*44252:;9*;2=6�-2�*002695*4.5;6��

�

	�����&�������� �$��'� #��

�*�=2,.5-*� /*;;<*3.� 924.::*� *3� =*0326�-.3��65:20326�-2� #;*;6� A� *38<*5;6� ;272,*�� <5M2479.:*��
*;;25;*�-*�25/694*>265.�25;.9-2;;2=*�*5;24*/2*��=.52=*�*44.::*�*3�,65;96336�02<-2>2*926�*�:.5:2�
-.33M*9;�� ���#*2�-�30:�� �� :.;;.4+9.� 
�		�� 5�� 	��� �M25;.9-2;;2=*� =.52=*� -<58<.� :6:7.:*� .�
3M2479.:*� 92*,8<2:2=*� 3*� ,*7*,2;?� 02<92-2,*'	�(�7.9:*�� 7<9� 924*5.5-6� :600.;;*� *3� ,65;96336�
-.33M*44252:;9*>265.�02<-2>2*92*��



72

������������������

�%))%�'�������

�

	�
�

��,65,3<:265.�-.3�7.926-6�+2.55*3.�-2�:6;;676:2>265.�*3�,65;96336��23�$92+<5*3.�-2��*;*5>*96��
:<33*�:,69;*�-.33.�,65,3<:2652�76:2;2=.�-.-6;;.�5.33.�9.3*>2652�-.33M*44252:;9*;69.�02<-2>2*926��
565�92;.5.=*�5.,.::*926�796,.-.9.�*33*�796960*�-.33*�42:<9*���3�,65;96336�02<-2>2*926��-<58<.��
:2�,65,3<-.=*�,65�.:2;6�/*=69.=63.�*33M2479.:*��*=.5-6�92;.5<;6�23�02<-2,.�,1.�3.�*>2652�76:;.�
25�.::.9.�-*33M2479.:*�/6::.96�*-.0<*;.�*-�.32425*9.�23�92:,126�25/23;9*;2=6��

�65-24.56�� 3*�  9./.;;<9*� -2� �*;*5>*96� I� *� :.0<2;6� -.33*� 92,12.:;*� -2� *002695*4.5;6�
79.:.5;*;*� -*33*� :6,2.;?� �� 92;.5.=*� -2� ,65/.94*9.� 3M25;.9-2>265.�� �*� -.,2:265.� :2� +*:*=*�
.::.5>2*34.5;.�:<�*3,<52� 9*7769;2�,65;9*;;<*32� 25;.9,69:2� ;9*� 3*� :6,2.;?� 92,699.5;.�.�:600.;;2�
:.05*3*;2�,64.�,65;9625-2,*;2��

�==.9:6�3M*;;6�,65/.94*;2=6�-.33*� 9./.;;<9*��3*�:6,2.;?�25;.9-.;;*�92,699.=*�*3�$���"���*3*+92*�
,1.�*,,6032.=*� 23�92,69:6��*=.5-6�92;.5<;6�032�.3.4.5;2� 25-2>2*5;2�*7769;*;2�*�:6:;.056�-.33*�
-.,2:265.�565�:<//2,2.5;2�*�-246:;9*9.�23�7.92,636�-.33.�25/23;9*>2652���5�7*9;2,63*9.��*�-.;;*�-.3�
02<-2,.�-2�7924.�,<9.��23�796==.-24.5;6�:*9.++.�:;*;6�=2>2*;6�-*33*�4*5,*;*�,65:2-.9*>265.�
-.032�.3.4.5;2�76:2;2=2�.4.9:2�-*33*�,65,3<:265.�-.3�,65;96336�02<-2>2*926���3� 9./.;;6��-<58<.��
*=9.++.�4*5,*;6�-2�*;;<*32>>*9.�3*�:<*�=*3<;*>265.��,65/.94*5-6�3M25;.9-2;;2=*�:<33*�+*:.�-.33*�
4.9*�927.;2>265.�*,92;2,*�-.33.�:<.�9*02652�252>2*32'		(��

�65;96�3*�:.5;.5>*�-2�79246�09*-6�1*�79676:;6�09*=*4.�23��252:;.96�-.33M�5;.956��4.;;.5-6�
25�3<,.�,64.�565�:2�76::*�76:;<3*9.�,1.�3*�7965<5,2*�-.3�02<-2,.�-.33*�79.=.5>265.�7.5*3.�
796-<,*�<5�*,,.9;*4.5;6�=25,63*5;.��,65�.//2,*,2*�-2�02<-2,*;6��:<3�92:,126�-2� 25/23;9*>265.�
-.33M2479.:*�-*�7*9;.�-.33*�,92425*32;?�690*52>>*;*���M*77.336�-.3��252:;.96��2563;9.��.,,.72=*�
3*� ,65;9*--2;;692.;?� -.33*� -.,2:265.� -.3� 02<-2,.� -2� 79246� 09*-6�� ,1.�F-*� <5� 3*;6� 92,12.-.�
3M*;;<*32>>*>265.� -.032� .3.4.5;2� :25;64*;2,2� -.3� 7.92,636� -2� 25/23;9*>265.� 4*/26:*�� 565�
92;.5.5-6�:<//2,2.5;2�2�-*;2�/*;;<*32�,1.�:2*56�*5;.,.-.5;2�*3�7.926-6�-2�,65;96336�02<-2>2*926��
-*33M*3;96��565�92;2.5.�923.=*5;2��*2�/252�-.3�8<*-96�25-2>2*926�76:;6�*�+*:.�-.3�796==.-24.5;6�
-2� -252.06�� 2� 9*7769;2� ,65;9*;;<*32� *==.5<;2� 5.3� ,65;.:;6� L0*9*5;2;6M� -.3� ,65;96336�
02<-2>2*926G'	
(��

�M2479.:*�:600.;;*�*-�25;.9-2>265.��,6:;2;<2;*:2�*�:<*�=63;*� 25�02<-2>26��*//.94*=*�,1.�F:.�A�
=.96�,1.�3M.:2;6�/*=69.=63.�-.3�,65;96336�02<-2>2*926�565�6:;*�*�,1.�23� 9./.;;6�.4*52�5<6=6�
796==.-24.5;6�25;.9-2;;2=6��A�7<9�=.96�,1.�36�:;.::6�565�7<C�.::.9.�:699.;;6�-*33*�7*::2=*��
*,92;2,*�.�:;.9.6;27*;*�927.;2>265.�-.032�.3.4.5;2�92;.5<;2�-2�92:,126�02?�,65:2-.9*;2��4*�-.=.�
.::.9.� :6:;.5<;6� �*5,1.�� -*� <3;.92692� /*;;692� -2� ,65;9625-2,*>265.� ,1.� ,65=25,656� -.33*�
7.9:2:;.5>*�� ,65,9.;.>>*� .-� *;;<*32;?� -.3� 7.92,636� 25/23;9*;2=6�� 5656:;*5;.� 23� ,65;96336�
02<-2>2*926G'	�(��

�5� +<65*� :6:;*5>*�� -<58<.�� 3M2479.:*� 3*4.5;*� ,1.�� 7<9� 5.33*� ,65:*7.=63.>>*� ,1.� 2� -<.�
796,.-24.5;2��7.5*3.� .-� *44252:;9*;2=6�� :25*6� :6:;*5>2*34.5;.� :.7*9*;2��565�A� ,64<58<.�
*442::2+23.�,1.�3.�92:<3;*5>.�-.3�,65;96336�02<-2>2*926�*-�.::*�/*=69.=632�565�=.50*56�;.5<;.�
25�-.+2;6�,65;6�.�,1.�79.=*3.5>*�=.50*�-*;*�*-�.3.4.5;2�25-2>2*92�92;.5<;2�29923.=*5;2�-*3�02<-2,.�
7.5*3.�8<*32�2�9*7769;2�,65;9*;;<*32�-.-6;;2�-*33*� 9./.;;<9*�5.3�,*:6�-2�:7.,2.��

�3�;.4*��*�+.5.�=.-.9.��565�A�;*5;6�3*�=*3.5>*�-.33M.:2;6�76:2;2=6�-.3�,65;96336�02<-2>2*926�5.3�
796,.-24.5;6�-2�*002695*4.5;6�-.33M25;.9-2;;2=*��-2:,69:6�694*2�7*,2/2,*4.5;.�92:63;6�-*33*�
02<92:79<-.5>*��8<*5;6�8<.336�-2�<5*�-.,2:265.�,65/.94*;2=*�-.33M25;.9-2>265.�:<33*�+*:.�-2�
.3.4.5;2��25�8<.:;6�,*:6�3.�=.5-2;.�-2�2446+232�*�:600.;;2�,65;9625-2,*;2��,1.�23�02<-2,.�7.5*3.�
565�1*�92;.5<;6�923.=*5;2�.�,1.��25=.,.��3*� 9./.;;<9*�1*�92;.5<;6�-2924.5;2��
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�*�8<.:;265.��25�.//.;;2��A�*38<*5;6�:720636:*�762,1@�3M2479.:*��565�72D�:600.;;*�*3�,65;96336�
02<-2>2*926��92;.5<;6�565�72D�5.,.::*926�-*3�02<-2,.�7.5*3.��92;695*�*-�.::.9.�*::600.;;*;*�*3�
9.024.�-.33M25;.9-2;;2=*�*5;24*/2*��

�


���������#� �������� �#���� �����$�$ �

�3�02<-2,.�-M*77.336�I�-./252;6�,699.;;*4.5;.�3M600.;;6�-.33*�,65;96=.9:2*�,64.�F8<.:;265.�25�
,<2�A�25�9232.=6�23�9*7769;6�;9*�,65;96336�02<-2>2*926�*�-64*5-*��,65,3<:6:2�/*=69.=634.5;.�
7.9� 23� :6;;676:;6�� .� =*3<;*>2652� :<,,.::2=.� -.3�  9./.;;6� *2� /252� -.33M*002695*4.5;6�
-.33M25/694*;2=*�*5;24*/2*G'	�(���796,.-.�*-�25-2=2-<*9.�2�-<.�7925,27*32�,2,32�-2�9.3*>2652�,1.�
76::656� 25;.9,699.9.� ;9*� 3.� /694.� -.33*� 79.=.5>265.� 7.5*3.� *5;24*/2*� .� 3*� 79.=.5>265.�
*44252:;9*;2=*��

�3�79246�,2,36�-2�9.3*>2652��.=2-.5;.4.5;.��A�8<.336�;9*�F;9*�25/694*;2=*��.�:<6�:25-*,*;6��.�
,65;96336�02<-2>2*926�,65:.0<.5;.�*33M25/694*;2=*G'	(����;*3�79676:2;6��23��633.026�92,12*4*�
<5*� :.92.�-2�79.,.-.5;2��796792� .�-.33*��69;.�-2� ,*::*>265.�� 92,69-*5-6�,1.� F79.;.5-.9.�-2�
:25-*,*9.� 3*� 3.02;;242;?� -.3� 796==.-24.5;6� 79./.;;2>26� *33*� 3<,.� -.33.� 92:<3;*5>.� -.33*�
�:<,,.::2=*�� -.32+*>265.� -2� *442::2+232;?� *3� ,65;96336� 02<-2>2*926�� /25*32>>*;6� 7967926� *-�
<5M*44252:;9*>265.� -.33M2479.:*� 244<5.� -*� �796+*+232�� 25/23;9*>2652� ,92425*32�� *77*9.�
67.9*>265.� -6772*4.5;.� =2>2*;*�� 7.9,1@� 25.=2;*+234.5;.� -2=.9:2� :656� 032� .3.4.5;2� �*5,1.�
/*;;<*32�� ,65:2-.9*;2� �� *5,1.� :<3� 72*56� -2*,9652,6� �� 5.33.� -<.� -2=.9:.� :.-2��4*� :679*;;<;;6�
7.9,1@�-2=.9:*�A�3*�796:7.;;2=*�-M25-*025.G'	�(���5,69*��:2�3.00.�:.479.�,65�92/.924.5;6�*2�
9*7769;2�;9*�=*3<;*>265.�:=63;*�*2�/252�-.33M*442::265.�*3�,65;96336�02<-2>2*926�*�-64*5-*�.�
:25-*,*;6�:<33*�=*3<;*>265.�79./.;;2>2*��F*�� 23��2<-2,.�7.5*3.�-.=.�,65:2-.9*9.� 3M25/694*;2=*�
*5;24*/2*� 8<*3.�79.:<776:;6� 25:25-*,*+23.� -.3� 02<-2>26�� +�� 23��2<-2,.� *44252:;9*;2=6�-.=.�
,65:2-.9*9.� 23� ,65;96336� 02<-2>2*926� 8<*3.� 7*9.5;.:2� ,1.� -25*42,*4.5;.� ;.5-.� *33M.4.5-*�
-.33M2479.5-2;69.��.�,1.�565�9./3<2:,.�:<3�:25-*,*;6�J:;*;2,6K�:<33M25/694*;2=*�*�:<6�;.476�
.4.::*��-*�.:.9,2;*9.�*33*� 3<,.�-.3�8<*-96� 2:;9<;;6926�*3� ;.476�J/6;609*/*;6K�.�=*032*;6�-*3�
 9./.;;6G'	�(��

�*�8<.:;265.�600.;;6�-.33*�:.5;.5>*�25�,644.5;6��;<;;*=2*��*//.92:,.�*-�<5�:.,65-6�,2,36�-2�
9.3*>2652��6::2*�*�8<.336�;9*�,65;96336�02<-2>2*926�,65,3<:6:2�/*=69.=634.5;.��.�3.�:<,,.::2=.�
=*3<;*>2652�-*3� 9./.;;6�25�:.-.�-2�*002695*4.5;6�-.33M25/694*;2=*��

�3��633.026� 92/3.;;.� :<33*�7*9;2,63*9.�-.32,*;.>>*� 92,67.9;*�-*�8<.:;6� 9*7769;6�� 25-2=2-<*+23.�
5.33*�-<732,.�/<5>265.��,*<;.3*;2=*��7.9�3M2479.5-2;69.�*;;25;6�-*3�796==.-24.5;6�25;.9-2;;2=6��
.�+652/2,*5;.��92:7.;;6�*�/<;<92�92:,12�25/23;9*;2=2���:=63;*�-*3�,65;96336�02<-2>2*926�*�-64*5-*��

 967926� ;*3.� /<5>265.�+652/2,*5;.� /*� :B� ,1.� 032� .:2;2� -.3� ,65;96336� 02<-2>2*926�565�76::*56�
,65:2-.9*9:2�-.3�;<;;6�29923.=*5;2�*2�/252�-.33*�:<,,.::2=*�=*3<;*>265.�-.3� 9./.;;6���2�;*3,1@��<5�
796==.-24.5;6� ,1.� ,65/.94*::.� 3M25;.9-2;;2=*� :.5>*� ;.5.9.� 25� *3,<5*� ,65:2-.9*>265.� 36�
:=63024.5;6�-.3�,65;96336�02<-2>2*926�565�76;9.++.�,1.�92:<3;*9.�=2>2*;6�7.9�.,,.::6�-2�76;.9.��

�265656:;*5;.��-*�8<*5;6�-.;;6�565�-.92=*�*3,<5�=25,636�*<;64*;2,6�7.9�3*� 9./.;;<9*�,1.�
7<C� 3.02;;24*4.5;.� 92;.5.9.� :<33*� +*:.� -.33*� 036+*3.� =*3<;*>265.� -.032� .3.4.5;2� *� :<*�
-2:76:2>265.�� *3,<52� -.2� 8<*32� 7.9*3;96� -2//2,234.5;.� ,656:,2+232� -*33M*44252:;9*;69.�
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02<-2>2*926��,1.�3M2479.:*�25�8<.:;265.�565�:2*�:;*;*�.//.;;2=*4.5;.�+652/2,*;*�.�,1.�<5�92:,126�
25/23;9*;2=6�,65;25<2�*�7.9:2:;.9.��

�.3�;<;;6�3.02;;246�-<58<.�23�796==.-24.5;6�,1.��5656:;*5;.�3M.:2;6�76:2;2=6�-.3�,65;96336�
02<-2>2*926�� =*-*� *� ,65/.94*9.�� *3� ;.9425.� -.3� -6=.96:6� 796,.-24.5;6� -2� *002695*4.5;6��
3M25/694*>265.� *5;24*/2*�� ,2C� F7<9,1@� 5.� -2*� ,6472<;*� .� ,65,3<-.5;.� .=2-.5>*� 25� :.-.�
46;2=*>265*3.� .� 565�4*5,12� -2� 765-.9*932� ,65� 23� 7.9,69:6� ,6472<;6�-*33M2479.5-2;69.� 25�
,6:;*5>*�-.3�,65;96336�02<-2>2*926��-*�=*3<;*9.�*5,1.�*33*�3<,.�-.33*�:;692*�-.3�4.-.:246�.�-.33.�
9*02652�-.3�792420.526�:690.9.�-.3�92:,126�25/23;9*;2=6G'	�(��

�.3�,*:6�-2�:7.,2.��23��633.026�1*�92;.5<;6�72D�,1.�:<//2,2.5;.�3*�46;2=*>265.�*77965;*;*�-*3�
 9./.;;6�.��,65:.0<.5;.4.5;.��1*�920.;;*;6�23�92,69:6��

�

������%���� �#���"�'� ���#%��!"�� �(���� )����"���'� ���

�77*9.�.=2-.5;.�,1.� 3M.:20.5>*�72D� :.5;2;*� 25� ;.4*�-2�5694*;2=*� *5;24*/2*� :2*�8<.33*�-.33*�
,6.9.5>*�:2:;.4*;2,*��23�46:*2,6�-2�9.063.�-.325.*;6�-*3��.02:3*;69.�A�.:;9.4*4.5;.�,6473.::6�
.�,6:;9250.�:7.::6�032�25;.979.;2�*�56;.=632�:/69>2�.94.5.<;2,2�*3�/25.�-2�4*5;.5.9.�3*�,6.9.5>*�
.�3*�9*0265.=63.>>*�-.33*�3696�25;.979.;*>265.��

�65�:;<72:,.�� 25/*;;2��,1.� 3*�,6726:*�02<92:79<-.5>*� 25�4*;.92*�:2� /6,*32>>2� /9.8<.5;.4.5;.�
:<33*�1"3*.�-.33.� -2=.9:.� 5694.� ,1.� :2� 25;.9:.,*56� 25� 8<.:;6� ,96,.=2*� -2� ;<;.3.�� ;.5;*5-6�-2�
92769;*93.�I�7.9�8<*5;6�76::2+23.�I�*�/*;;69�,64<5.��

�*� :;.::*� :.5;.5>*� 25� ,644.5;6� 565� :2� .:24.� -*336� :=630.9.� ,65:2-.9*>2652� :<3� 7<5;6��
7*9;.5-6�I�*3�/25.�-2�-./2529.�3*�:7.,2/2,*�8<.:;265.�600.;;6�-2�,65;96=.9:2*�I�-*33*�-2:;25>265.�
,65,.;;<*3.�,1.�:<::2:;.�;9*� 3.�=*3<;*>2652�*44252:;9*;2=.��.-�23� 3696�:25-*,*;6�-*�7*9;.�-.3�
02<-2,.�*44252:;9*;2=6��.�8<.33.�:=63;.�25�:.-.�7.5*3.���65�:2�7<C�5.0*9.��25�.//.;;2��,1.�3*�
,6479.5:265.�-2�8<.:;6�79246�,2,36�-2�9.3*>2652�;9*�3.�5694*;2=.�25�8<.:;265.�:2*�-2924.5;.�
*3� /25.� -2� 92:63=.9.� 3.� 796+3.4*;2,1.� *//.9.5;2� *33M*3;96� ,2,36�� 6::2*� *� 8<.336� 920<*9-*5;.� 23�
92.:*4.�-.33M*;;6�79./.;;2>26�*�:.0<2;6�-2�,65;96336�02<-2>2*926��

�3�;.4*��7.9�3M*77<5;6��A�:;*;6�9.,.5;2::24*4.5;.�600.;;6�-2�-<.�2-.5;2,1.�69-25*5>.'	�(�-.3�
�65:20326�-2�#;*;6�,65�3.�8<*32�3*�#.>265.�1*�924.::6�3*�-.,2:265.�I�*2�:.5:2�-.33M*9;�����,�7�*��
I� *33M�-<5*5>*�  3.5*92*�� �*� 8<.:;265.�� 25� 8<.:;6� ,*:6�� 920<*9-*� 3*� 5.,.::2;?� 6� 4.56� -2�
:6:7.5-.9.� 23� 02<-2>26� *44252:;9*;2=6� :<33M25;.9-2;;2=*� *5;24*/2*� 6052� 8<*3� =63;*� 3M2479.:*�
*;;25;*�*,,.-*�*3�,65;96336�02<-2>2*926��

$*32� 69-25*5>.� 92:<3;*56� 25;.9.::*5;2� *5,1.� *2� /252� -.33*� ;.4*;2,*� 600.;;6� -.3� 79.:.5;.�
,65;92+<;6� 762,1@�� 92,*72;63*5-6� 2� -2=.9:2� 692.5;*4.5;2� 02<92:79<-.5>2*32� 25.9.5;2� *33*�
:6:7.5:265.�-.3�02<-2>26�.�*//.94*5-6�<5*�7967.5:265.�I�:<33*�+*:.�-.33M*::<5;6�,1.�=.-.�3.�
=*3<;*>2652�:=63;.�5.33.�-<.�:.-2�,64.�25;925:.,*4.5;.�-2=.9:.�.�:.7*9*;.�I�7.9�3M692.5;*4.5;6�
,1.� 5.0*� 3*� 76::2+232;?� -2� :6:7.5-.9.� 6� -2� 925=2*9.� 23� 02<-2>26�� *//.94*56� 7<9.� ,1.� F�3�
796==.-24.5;6� 76:2;2=6� .4.::6� -*3� $92+<5*3.� -.33*� 79.=.5>265.� *33M.:2;6� -.3� ,65;96336�
02<-2>2*926�:2�.:7924.�:<33.�:679*==.52.5>.�92:7.;;6�*33.�25;.9-2;;2=.�.�-<58<.��-*�<5�3*;6��565�
25,2-.�:<33M.:2;6�-.3�02<-2>26�*44252:;9*;2=6�,1.�92:<3;2�*5,69*�7.5-.5;.��*=.5;.�7.9�600.;;6�
3*� 3.02;;242;?� -.33M25;.9-2;;2=*�� -*� .:*425*9.� ;.5.5-6� ,65;6� -.032� .3.4.5;2� :<::2:;.5;2� *3�
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464.5;6�-.33M25;.9-2;;2=*����*33M*3;96��565�7<C�,1.�923.=*9.�25�:.-.�796,.-24.5;*3.��8<*5-6�
3M2479.:*�/694<32�*3� 9./.;;6�<5*�2:;*5>*�-2�92.:*4.G'
�(��

�5� *3;92� .� 72D� ,12*92� ;.94252�� 23� ,65;96336� 02<-2>2*926� .-� 2� :<62� .:2;2� 9*779.:.5;*56� .3.4.5;2�
.:;9*5.2�*3�02<-2>26�:<33*� 3.02;;242;?�-.33M25;.9-2;;2=*��762,1@�92.5;9*56�;9*� 3.�:679*==.52.5>.�
:<,,.::2=.�*33*�4.-.:24*���*�9*0265.�-2�,2C�92:2.-.�5.3�/*;;6�,1.�23�796==.-24.5;6�25;.9-2;;2=6�
J/6;609*/*K� 3*� :2;<*>265.� -2� <5*� -.;.9425*;*� 2479.:*� 25� <5� ,.9;6� 464.5;6� 5.3� ;.476��
92;.5.5-63*�7*::2+23.�-2�25/23;9*>2652�4*/26:.��;*3.�796==.-24.5;6�-<58<.�:2�92=630.�:.479.�*3�
7*::*;6� .-� 23� 02<-2>26� :=63;6� -*3� 02<-2,.� *44252:;9*;2=6� :<33*� :<*� 3.02;;242;?� 565�7<C� ,1.�
0<*9-*9.�*3�;.476�25�,<2�A�:;*;6�*-6;;*;6��*�5<33*�923.=*5-6�3.�:679*==.52.5>.�:<,,.::2=.���3�
/*;;6�,1.�<5M*>2.5-*�92;.5<;*�*�92:,126�-*33*� 9./.;;<9*�:2*�:;*;*�:<,,.::2=*4.5;.�J+652/2,*;*K�
;9*42;.� ,65;96336� 02<-2>2*926� 565� 24732,*� 3M233.02;;242;?� -.3� 79.,.-.5;.� 796==.-24.5;6�
25;.9-2;;2=6�� �3� 72D�� ,2C� -.7699?� *� /*=69.� -.3� +<65� /<5>265*4.5;6� -.3� ,65;96336� :=63;6�
-*33M*44252:;9*;69.�02<-2>2*926��

�*�;*3.�2476:;*>265.��3*�;.9>*�#.>265.�-.3��65:20326�-2�#;*;6�I�7<9�924.;;.5-6:2�*33*� 3.5*92*�
I� -.92=*� 3M.9965.2;?� -.33M692.5;*4.5;6� ,1.� 92;.5.=*� 5.,.::*926� :6:7.5-.9.� 23� 02<-2>26�
*44252:;9*;2=6�:<33M25;.9-2;;2=*�25�7.5-.5>*�-2�,65;96336�02<-2>2*926��

�65�4.56� 25;.9.::*5;.��7.9C�� A�,2C�,1.� :2�7<C�-.92=*9.� :<3�=.9:*5;.�-.3� :.,65-6�,2,36�-2�
9.3*>2652��

�

������#�� �� ����� ����"���'� ���

�65� 92/.924.5;6� *3� :.,65-6� ,2,36� 9.3*>265*3.�� 6::2*� I� ,64.� :2� A� 72D� =63;.� -.;;6� I� 8<.336�
25;.9,699.5;.� ;9*� 3M.:2;6� 76:2;2=6� -.3� ,65;96336� 02<-2>2*926� .� 23� :<,,.::2=6� 92.:*4.�
79./.;;2>26'
	(��032�.:2;2�:69;2;2�-*3�,65;96336�25�:.-.�7.5*3.�-.=656�,.9;*4.5;.�9./3<29.�25�:.-.�
-2�*002695*4.5;6�-.3�796==.-24.5;6�25;.9-2;;2=6��:.++.5.�25�4*52.9*�565�=25,63*5;.��

�3� 796,.-24.5;6� -2� *002695*4.5;6�� 25/*;;2�� 9*779.:.5;*� <5� ;*::.336� /65-*4.5;*3.� -.33*�
5694*;2=*�25�600.;;6��7.94.;;.5-6�-2�+23*5,2*9.�3.�.:20.5>.�-.33*�79.=.5>265.�*5;24*/2*�,65�
2�-292;;2�/65-*4.5;*32�-2�9*506�,6:;2;<>265*3.�-*�.::6�25,2:2��8<*3.�I�*-�.:.4726�I�3*�32+.9;?�-2�
252>2*;2=*�.,65642,*�:*5,2;*�-*33M*9;2,636��	�-.33*��6:;2;<>265.���*�796==2:692.;?� 25;925:.,*�
-.33M25/694*>265.� 25;.9-2;;2=*� A� .::.5>2*3.� *3� /25.� -.3� 92:7.;;6� -.2� 7925,272� -2� 3.0*32;?� .� -2�
;*::*;2=2;?�25;.:2�:2*�25�:.5:6�/694*3.��:2*�25�:.5:6�:6:;*5>2*3.'

(��

�2C� ,1.� 92:<3;*� /65-*4.5;*3.� A� ,1.� 3M*002695*4.5;6� -.33M25;.9-2;;2=*� :2*� /65-*;6� :<33*�
=*3<;*>265.�-.032�.3.4.5;2�25;.9=.5<;2�*�:.0<2;6�-.3�796==.-24.5;6�692025*926��#.�23�02<-2>26�
*44252:;9*;2=6� :<33M25;.9-2;;2=*� .4.::*� 920<*9-*� :63*4.5;.� 3*� 3.02;;242;?�-.2�79.:<776:;2� *3�
464.5;6�-.33*�:<*�*-6>265.��23�:<6�92.:*4.�I�*//25,1@�76::*�.//.;;2=*4.5;.�:=630.9.�23�9<636�
-2�0*9*5>2*�*//2-*;6032�I�-.=.�;.5.9.�-*�,65;6�23�4<;*4.5;6�-2�8<.3�8<*-96�25-2>2*926�036+*3.�
,1.�*=.=*�,65-6;;6�3*� 9./.;;<9*�*33*�=*3<;*>265.�-.33*�79.:.5>*�-2�<5�92:,126�25/23;9*;2=6��:<33*�
+*:.�-.3�7*9*-204*�,6052;2=6�-.3�J72D�796+*+23.�,1.�565K���64.�*//.94*�23�$���"���*7632�
F3M*;;<*32;?� -.3� 8<*-96� 25-2>2*926�� -*� ,<2� ;9*99.� 3*� :<::2:;.5>*� -.2� ;.5;*;2=2� -2�
25/23;9*>265.��4*/26:*��7.94*5.�/256�*33M25;.9=.5;6�-2�,29,6:;*5>.�5<6=.��<3;.92692�92:7.;;6�*-�
<5*�79.,.-.5;.�=*3<;*>265.�-2�79.:.5>*�-2�;.5;*;2=2�:2//*;;2��,1.�.=2-.5>256�23�=.529�4.56�-.33*�
:2;<*>265.�-2�7.92,636G'
�(�.� 23�92:,126�-M25/23;9*>265.�7<C�,65:2-.9*9:2�=.5<;6�4.56�F7.9�23�
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:679*002<50.9.�-2� /*;;2�76:2;2=2�� 2-65.2�*�-*9�,65;6�-2�<5�5<6=6�.�,65:632-*;6�67.9*9.�-.2�
:600.;;2� *� ,<2� A� :;*;6� 92,633.0*;6� 23� 7.92,636�� ,1.� 7.9:<*:2=*4.5;.� .� /*;;2=*4.5;.� -246:;92�
3M25*;;.5-2+232;?�-.33*�:2;<*>265.�923.=*;*�25�79.,.-.5>*G'
�(��

�*�8<*5;6�-.;;6�-.92=*56�*3,<5.�,65:2-.9*>2652���5�79246�3<606��565�:2�7<C�5.0*9.�,1.�;9*�
3.� :679*==.52.5>.� 923.=*5;2� *2� /252�-.33M*002695*4.5;6�79./.;;2>26�-.++*�,65:2-.9*9:2� 3M.:2;6�
76:2;2=6�-.3�,65;96336�02<-2>2*926��;*5;MA�,1.�36�:;.::6��65:20326�-2�#;*;6�36�*//.94*�:2*�5.33*�
:.5;.5>*� 25� ,644.5;6�� :2*� 5.33.� 9.,.5;2� 69-25*5>.� -2� ,<2�24/1"�� 6=.� :<00.92:,.� ,1.� F:2�
76;9.++.� ,65:2-.9*9.� :<::2:;.5;.� <5� 6++3206� -.3�  9./.;;6� -2� 796==.-.9.� :<33*� 2:;*5>*� -2�
92.:*4.��-6=.5-6�*=.9.�923.=*5>*�3*�:679*==.52.5>*�;.5<;*�25�,65:2-.9*>265.�-*3�3.02:3*;69.�
�3*� ,65,3<:265.� 76:2;2=*� -.3� ,65;96336� 02<-2>2*926�G'
(�� �//.94*>2652� -2� 8<.:;6� 0.5.9.��
7.9*3;96�� 7*2656� ,6996+69*9.� 3M2-.*� ,1.� 3M.:2;6� 76:2;2=6� -2� -.;;6� ,65;96336� 565� :636� :2*�
923.=*5;.��4*�-.++*�*5,1.�*=.9.�<5�,.9;6�7.:6�5.33*�92=*3<;*>265.�-.3� 9./.;;6��

�5�:.,65-6�3<606�I�.�,64.�:2�A�02?�-.;;6�I�-*33M.:2;6�-.3�,65;96336�02<-2>2*926�565�-.92=*�*3,<5�
=25,636�7.9� 23�  9./.;;6� ,1.�+.5�76;9?� ,65/.94*9.� 23� 796==.-24.5;6� 25;.9-2;;2=6���2C�7*9.�
9*0265.=63.�:<33*�:,69;*�-2�8<*5;6�-.;;6�/256�*�8<.:;6�464.5;6�� 9.=.5>265.�*44252:;9*;2=*�
.� 79.=.5>265.� 7.5*3.� I� *5,69,1@� ,64<52,*5;2� I� :656� .::.5>2*34.5;.� -2=.9:.�� *5,1.� 25�
9.3*>265.�*33M600.;;6�-.33.� 3696�=*3<;*>2652���2=.9:.�:656�*5,1.� 3.�*<;692;?�,647.;.5;2�.�I�
,65:.0<.5;.4.5;.�I�032�.3.4.5;2� 25-2>2*92�.�,656:,2;2=2�*�-2:76:2>265.���� ;*3�79676:2;6�� 3*�
:.5;.5>*�25�,644.5;6�,2�92,69-*�,1.�*5,1.�:.�F23�,65;96336�02<-2>2*926�A�2-65.6�*�,9.*9.�<5�
*4+2.5;.� -2� 2479.:*� .� -2� 9.3*>2652� ,644.9,2*32� J0*9*5;2;6K�� ,*9*;;.92>>*;6� -*3� ,65;96336�
*5*32;2,6� -.33M*44252:;9*;69.� :<032� *;;2� -2� -2:76:2>265.� 'H(�  6;9.++.96� ;<;;*=2*� =.92/2,*9:2�
=2,.5-.�565� /*,234.5;.� 25;.9,.;;*+232� -*33M*44252:;9*;69.� 02<-2>2*926� 25� 8<*5;6�-.:;25*;.� *�
4<6=.9:2�:<3�72*56�-.2�9*7769;2�7.9:65*32�-.33M2479.5-2;69.�.�-.032�*4+2.5;2�/*4232*92�.�:6,2*32�
5.3� 8<*3.� .032� 67.9*G'
�(�� 2563;9.� 3M25/694*;2=*� A� /9<;;6� F-2� <5*� =2:265.� *472*� ,1.� 25036+*�
*5,1.�3*�:;692*�-.33M2479.5-2;69.��2�:<62�3.0*42�7*::*;2�.�3.�79.09.::.�=2,.5-.��5.2�3242;2�25�,<2�
.::.�:2*56�*5,69*�:2052/2,*;2=.�.�769;*;92,2�-2�<5�76;.5>2*3.�79.02<-2,*5;.�*5,69*�796==2:;6�-2�
92=.9+.92�*;;<*32;?G'
�(��

�5� ;.9>6� 3<606� ;<;;*=2*� I� .� ,2C� 7*9.� 4.92;.=63.� -2� .::.9.� :6;;6325.*;6� I� :.�� -M<5� 3*;6�� :2�
92,656:,.� 3*� 79.05*5>*� -.33M.:2;6� 76:2;2=6� -.3� ,65;96336� 02<-2>2*926� ,64.� :679*==.52.5>*�
600.;;6�-2�5.,.::*92*�=*3<;*>265.�-*�7*9;.�-.3� 9./.;;6�.��-M*3;96�3*;6��:2�,65/.94*�3*�32+.9;?�-2�
8<.:;M<3;246�-2�92,65/.94*9.�3M25;.9-2;;2=*�8<*369*�I�*�:.0<2;6�-2�<5*�=*3<;*>265.�036+*3.�-.33*�
:;692*�-.33M2479.5-2;69.�,1.�;.50*�,65;6�*5,1.�-.2�/*;;2�:679*==.5<;2�I�92;.50*�*5,69*�*;;<*3.�
23� 92:,126� 25/23;9*;2=6�� -2=2.5.� *::63<;*4.5;.� /65-*4.5;*3.� 3M*:7.;;6� 46;2=*>265*3.� -.3�
796==.-24.5;6�*44252:;9*;2=6�,65/.94*;2=6��#.�:2�=<63.�.=2;*9.�,1.�3M*;;6�*44252:;9*;2=6�25�
8<.:;265.� 92:<3;2� =2>2*;6� 7.9� .,,.::6� -2� 76;.9.�� A� 5.,.::*926� ,1.� 3*� :<*� 46;2=*>265.� -2*�
-.+2;*4.5;.� ,65;6� -.33.� 9*02652� ,65,9.;.� ,1.� I� 5656:;*5;.� 3*� =*3<;*>265.� 76:2;2=*�
-.33M*44252:;9*;69.� 02<-2>2*926� I� 565� 7.94.;;656� -2� /<0*9.� 2� -<++2� -.33M�<;692;?�
*44252:;9*;2=*'
�(��

�*� ,.5;9*32;?� -.33M*77*9*;6�46;2=*>265*3.� -.3� 796==.-24.5;6� *44252:;9*;2=6� -2� ,65/.94*�
-.33M25;.9-2;;2=*�I�,1.�:2�92,69-*�.::.9.�<5�796==.-24.5;6�*<;65646�/65-*;6�:<�-2�<5*�5<6=*�
.-� *;;<*32>>*;*� =*3<;*>265.� -.2� 79.:<776:;2� -.33M25/694*;2=*� I� :;*� .4.90.5-6� :.479.� 72D�
,12*9*4.5;.� 25�02<92:79<-.5>*��#2*�:<//2,2.5;.� 23� 92/.924.5;6�*33*�9.,.5;2::24*�-.,2:265.�-.3�
$���"���*92'
�(��6=.�23�02<-2,.�*44252:;9*;2=6�-2�7924.�,<9.�I�/*;;2�796792�2�7925,272�.:79.::2�
-*33*�:.5;.5>*�600.;;6�-.3�79.:.5;.�,644.5;6�I�1*�*,,63;6�23�92,69:6�79.:.5;*;6�-*33M2479.:*�
*;;25;*�-*3�796==.-24.5;6�25;.9-2;;2=6��5656:;*5;.�3M.:2;6�76:2;2=6�-.3�,65;96336�02<-2>2*926��



77

������������������

�%))%�'�������

�

��
�

�M*,,60324.5;6� A� :;*;6� /65-*;6� 25;.9*4.5;.� :<3� -2/.;;6� -2� 46;2=*>265.'��(�-.3�
796==.-24.5;6�79./.;;2>26�,1.�565�*=9.++.�79.:6�25�,65:2-.9*>265.�I�:.�565�25�=2*�-.3�;<;;6�
/694*3.�I�032�.3.4.5;2�92769;*;2�5.33*�9.3*>265.�-.33M*44252:;9*;69.�02<-2>2*926��

�3�/*;;6�,1.�23�02<-2,.�*44252:;9*;2=6�:;2*�-246:;9*5-6�I�5656:;*5;.�3*�56;.=63.�5*2�*;;9*;;2=*�
-.33.�2:;*5>.�79.=.5;2=.�25�<5�*4+2;6�:.5;2;6�.�-.32,*;6�8<*3.�8<.336�-.33*�36;;*�*33*�,92425*32;?�
690*52>>*;*� I� <5� 56;.=63.� *;;.5>265.� *� 565� ,*-.9.� 25� /*,232� *;;.002*4.5;2� -2� -./.9.5>*�
9*779.:.5;*� I� 8<*5;64.56� *� 7*9.9.� -2� ,12� :,92=.� I� <5� :.05*3.� 24769;*5;.�� �M.//.;;2=2;?� .�
3M.//2,2.5>*� -.3� :2:;.4*� *44252:;9*;2=6� -2� 79.=.5>265.� -27.5-656� 25� 09*5� 7*9;.� -*33.� :<.�
9*0265.=63.>>*�.�796769>265*32;?���

�

��� �#���"�'� �������"�$$�"��� ���%#�& �

�32� 692.5;*4.5;2� .:76:;2� /256� *� 8<.:;6�464.5;6� 9.3*;2=*4.5;.� *2� -2=.9:2�� :.7*9*;2�� .77<9�
,64<52,*5;2�� ,2,32� 9.3*>265*32� ;9*� 032� 2:;2;<;2� 02<92-2,2� ,625=63;2�� 7*2656� :6:;*5>2*34.5;.�
,65=25,.5;2�762,1@�92.:,656�5.33M2479.:*�-2�4*5;.5.9.�I�67.9*5-6�*5,1.�<5*�92,6:;9<>265.�
/25*32:;2,*�-.032�2:;2;<;2�:;.::2�I�3*�,6.9.5>*�-.3�:2:;.4*�5.3�:<6�,6473.::6��

$<;;*=2*��A�-*�,65:2-.9*9.�,1.�3*�92/694*�-.3�
�
	��3*�8<*3.�I�,64.�:2�A�*5;2,27*;6�25�79.4.::*�
I� 1*� 25;96-6;;6� *5,1.� 5.3� :2:;.4*� -.33.� 79.=.5>265.� *44252:;9*;2=*� <5� -67726� +25*926�
/65-*;6� :<33*� -2:;25>265.� ;9*� 25/23;9*>265.� 6,,*:265*3.� .� :;9<;;<9*;*� I� ,<2� ,6992:765-656�
92:7.;;2=*4.5;.�3.�42:<9.�-.33*�79.=.5>265.�,633*+69*;2=*�.�-.33M25/694*>265.�25;.9-2;;2=*�I�
1*�5<6=*4.5;.�,64732,*;6�23�8<*-96�-M25:2.4.��

�64.�:2�A�-.;;6��25�79246�3<606��:2�765.�<5�796+3.4*�25�9.3*>265.�*3�7.9-<9*9.�-.33*�5.,.::2;?�
-.3�,�-��J765;.K�,6:;2;<2;6�-*3�,65;96336�02<-2>2*926�*�-64*5-*���*�8<.:;265.�565�A�-2�76,6�
464.5;6�92:7.;;6�*�8<*5;6�:2�A�25�79.,.-.5>*�-.:,92;;6��-*3�464.5;6�,1.�:2�765.�23�92:,126�
I�=2:;*�3*�=*3<;*>265.�-2�6,,*:265*32;?�6�4.56�,1.�3*� 9./.;;<9*�A�6002�;.5<;*�*-�.//.;;<*9.�25�
=2*� 79.32425*9.� I� -2� ;9*:/694*9.� 3*� =*3<;*>265.� -.3� 02<-2,.� 7.5*3.� 25� :.-.� -2� ,65;96336�
02<-2>2*926�25�<5*�,92;2,*�*2�79.:<776:;2�-.33M25/694*;2=*'�	(��46-*32;?�.:;9*5.*�*�8<*5;6�:2�A�
,.9,*;6�-2�-.325.*9.�/256�*�8<.:;6�7<5;6��

�5� :.,65-6� 3<606�� 762�� <5� 796+3.4*� :2� 765.� ,.9;*4.5;.� 25� :.-.� -2� *002695*4.5;6�
-.33M25;.9-2;;2=*�*� :.0<2;6�-2� ,65;96336�02<-2>2*926�76:2;2=*4.5;.�,65,3<:6:2�� *� :.0<2;6�-.33*�
92/694*��,64.�:2�-2,.=*��3*� 9./.;;<9*�,1.�*-6;;2�23�796==.-24.5;6�25;.9-2;;2=6�.//.;;<*�565�
72D�<5*�0.5.92,*�=*3<;*>265.�-2�92:,126��4*�-.=.�02<-2,*9.�23�92:,126�,64.�565�4.9*4.5;.�
6,,*:265*3.���++.5.�� 23� ,65;96336�02<-2>2*926�I�*� :<*�=63;*�I�:2�+*:*� :<�<5*�=*3<;*>265.�-2�
6,,*:265*32;?�-.3�7.92,636�25/23;9*;2=6��-*�,<2�23�796+3.4*�,1.�:2�*,,.55*=*���2�;*3,1@��25�:.-.�
-2� *002695*4.5;6� -.33M25/694*;2=*� 7.9� .:2;6� 76:2;2=6� -2� -.;;6� ,65;96336�� 23�  9./.;;6� ,1.�
92,65/.94*::.�3*�5.,.::2;?�-.3�796==.-24.5;6�25;.9-2;;2=6�565�:2�3242;.9.++.�72D�*-�*//.94*9.�
3*�0.5.92,*�.�:<//2,2.5;.�79.:.5>*�I�:<33*�+*:.�-.2�:<62�7*9;2,63*92�,92;.92�-2�=*3<;*>265.�I�-2�<5�
92:,126�25/23;9*;2=6�565�.32425*;6�-*33*�+652/2,*�-.33M*44252:;9*;69.�02<-2>2*926��4*�-6=9.++.�
*//.94*9.� 3*� 7.9:2:;.5>*� -2� <5� 92:,126� 25/23;9*;2=6� J:;9<;;<9*;6K� *� /965;.� -2� <5� ,65;96336�
02<-2>2*926�I�-2�7.9�:@�02?�+*:*;6�:<�<5*�=*3<;*>265.�-2�6,,*:265*32;?�-.3�92:,126�I�,65,3<:6:2�
/*=69.=634.5;.� 7.9� 3M2479.:*� .� ,1.�� -<58<.�� 1*� 92;.5<;6� 565� 72D� :<::2:;.5;.� I� :.479.�
:.,65-6�2�:<62�-2=.9:2�,*5652�-2�02<-2>26�I�*3,<5�7.92,636��5.44.56�6,,*:265*3.��
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�++.5.�� :.� 7924*� -.33*� 92/694*�� 3*� 92,65/.94*� -.3� 796==.-24.5;6� 25;.9-2;;2=6� 76;.=*�
/*,234.5;.�02<:;2/2,*9:2�:<33*�:63*�+*:.�-.33.�-2//.9.5>.�;9*�3*�,6052>265.�:=63;*�25�:.-.�7.5*3.�
.-� *44252:;9*;2=*�� 25� 9*0265.� -.3� /*;;6� ,1.� 3.� -<.� -2=.9:.� 46-*32;?� -2� =*3<;*>265.� +.5�
76;.=*56� 769;*9.� 3*�  9./.;;<9*� *� 92;.5.9.� 79.:.5;.� <5� 92:,126� 6,,*:265*3.� 25=.,.� .:,3<:6�
-*33M*44252:;9*;69.� 02<-2>2*926�� 6002�� :<,,.::2=*4.5;.� *33*� 92/694*� -.3� 
�
	�� 76;9.++.�
-2:,<;.9:2� -.33*� 76::2+232;?� 7.9� 3M*<;692;?� 79./.;;2>2*� -2� ,65/.94*9.� <5� 796==.-24.5;6�
25;.9-2;;2=6�I�,1.�-6=9.++.�+*:*9:2�:<33M*,,.9;*4.5;6�-2�<5�92:,126�:;9<;;<9*;6�I�*�:<6�;.476�
:6:7.:6� -*33M*442::265.� -.33M2479.:*� *3� ,65;96336� 02<-2>2*926� ,65,3<:6:2� 76:2;2=*4.5;.�� .�
-<58<.�,65�<5*�=*3<;*>265.�-2�*::.5>*�-2�7.92,636��*5,1.�6,,*:265*3.��

�.3�,65;.:;6�,1.�:2�A�-.:,92;;6�I�,65�6052�796+*+232;?�I�3*�,12*=.�-2�=63;*�-.3�:2:;.4*�-6=9.++.�
92:2.-.9.�I�63;9.�,1.�5.33*�79.05*5>*�-.33*�46;2=*>265.�79./.;;2>2*�I�5.3�0*9*5;29.�3*�4*::24*�
7*9;.,27*>265.�76::2+23.�-.33.�2479.:.�*3�796,.-24.5;6�-2�92.:*4.�-.33M25;.9-2;;2=*��-2�46-6�
,1.� 23�76;.9.�.:.9,2;*;6�-*33*� 9./.;;<9*�I�.=.5;<*34.5;.� :/*=69.=63.�*3� :<6�-.:;25*;*926�I�
76::*�/65-*9:2�:<�.3.4.5;2�,65:2:;.5;2�*::<5;2�5.3�72.56�,65;9*--2;;6926�796,.-24.5;*3.'�
(���

�

�

'	(�#<3�;.4*�-.33*�796769>265*32;?�-.33*�42:<9*�25;.9-2;;2=*�:2�A�.:79.::*�3*��69;.�,6:;2;<>265*3.�25��69;.�,6:;���	��0.55*26�

�	��� 5�� ��� .� 25��69;.�� �6:;��� 
��4*9>6� 
�
��� 5�� ��� 6=.� :2� *//.94*� ,1.�F�65� :656� /65-*;.� 3.� 8<.:;2652� -2� 3.02;;242;?�
,6:;2;<>265*3.�-.032�*9;;�����+2:�.��
��,6442���.����-�30:����:.;;.4+9.�
�		��5��	���,.5:<9*;2�7.9�=263*>265.�-.032�*9;;����.��	�
�6:;���25�8<*5;6�.:;.5-656�032�.//.;;2�-.33*�25/694*>265.�*5;24*/2*�25;.9-2;;2=*�*032�*;;2�/<5>265*32�*33M.:.9,2>26�-2�<5*�*;;2=2;?�
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�)� 7965<5+1)� ,-33)� �69;-� ,1� �1<:;1?1)� 41� 7)9-� +699-;;)� -� +65,1=1:1*13-�� 4)� 6++699-�
6==1)4>5;-�15;-5,-9:1�:<3�:<6�9-)3-�:1/51.1+);6���1:6/5)�+16B�15;-5,-9:1�*-5-�:<3�.);;6�+0-�3)�
�69;-�,1��1<:;1?1)�0)�)..-94);6�+0-�13�7915+1716�,1�-..-;;1=1;@�565�B�=<35-9);6�,)33)�4)5+)5?)�
,-33)�76::1*131;@�,1�91+69:6�,15)5?1�)33K69/)56�/1<91:,1?165)3-�:<79-46�,-336�#;);6�4-4*96�7-9�
=163)?165-� ,-3� ,191;;6� ,-33K$5165-�� 565� )5+0-� +0-� 13� 7915+1716� ,1� -..-;;1=1;@� 565� :1)� :;);6�
=<35-9);6� ,)33)� 7965<5+1)� ,-3� �65:1/316� ,1� #;);6�� �5?1�� :6;;6� 8<-:;6� 796.136� )..-94)�
+01)9)4-5;-�+0-�13�7915+1716�,1�-..-;;1=1;@�B�=163);6�,)33)�7965<5+1)�,-3��65:1/316�,1�#;);6���)�
�69;-� ,1��1<:;1?1)� 0)� :-7)9);6�5-;;)4-5;-� 3)� 8<-:;165-�,-3� 914-,16� -:7-91*13-� 5-33K)4*1;6�
,-33K69,15)4-5;6�5)?165)3-�� 3):+1)5,6�:6;;6�8<-:;6�796.136�)336�#;);6�4-4*96� 3)� 31*-9;@�,1�
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,-;-9415)9:1� 5-33-� .694-� 91;-5<;-� 71E� )7796791);-�� ,)� 8<-33)� ,-33)� =163)?165-� ,-3� ,191;;6�
,-33K$5165-� -� ,-3� 7915+1716� ,1� -..-;;1=1;@�� �65� 0)� 7-9;)5;6� ,-;;6� +64-� ,-**)56� -::-9-�
,-+315);1� 1� 46;1=1� ,1� /1<91:,1?165-�� -� 15� 7)9;1+63)9-� 3K-++-::6� ,1� 76;-9-� /1<91:,1?165)3-��
5-33K69,15)4-5;6� 5)?165)3-�� 4)� 0)� :636� -:+3<:6� +0-� 3K69,15)4-5;6� 5)?165)3-� ,-**)�
5-+-::)91)4-5;-� 79-=-,-9-� 3)� 76::1*131;@� ,1� 91+69:6� )33K69/)56� ,1� =-9;1+-� ,-3� :1:;-4)�
/1<91:,1?165)3-�7-9�)++-9;)9-�3)�+65.6941;@�)3�,191;;6�,-33K$5165-�,-33-�:-5;-5?-�,1�<5�/1<,1+-�
:7-+1)3-�� �)� +65.694)?165-� ,-3� 46;1=6� ,1� /1<91:,1?165-� ,-=-� 8<15,1� 91;-5-9:1� 914-::)�
)33K69,15)4-5;6� 15;-956� -� 565� ,-=-� 5-+-::)91)4-5;-� +65;-473)9-� 8<)3:1):1� =163)?165-� ,-3�
,191;;6�,-33K$5165-��.-946�9-:;)5,6�+0-�7965<5+-�+64-�8<-33)�,1�:7-+1-�:656�15+647);1*131�
13�,191;;6�,-33K$5165-�7-9+0A�=163)56�13�7915+1716�,1�-..-;;1=1;@��

�5�+1D�)�416�)==1:6�:1�91)::<4-�3)�8<15;-::-5?)�,-33)�7965<5+1)�-�565�B�<5�+):6�+0-�3)��69;-�
)**1)� ;9);;);6� -,� )::69*1;6� 3)� ;-9?)� 8<-:;165-� 76:;)� ,)33)� �69;-� ,1� �)::)?165-� �15� *<65)�
:6:;)5?)��8<)3-�,-**)�-::-9-�3)�+65:1:;-5?)�,-33-�:1;<)?1651�,K15;-9-::-�3-/1;;146�-�:-�3)�9-3);1=)�
;<;-3)�76::)�-::-9-�-:+3<:)�:-�3K15;-9-::-�:1�91,<+-�)33)�:63)�917-;1?165-�,-33)�796+-,<9)�,1�/)9)�
-�565�:1�:6:;)5?1)�5-33K15;-9-::-�144-,1);6�-�,19-;;6�)33K)//1<,1+)?165-�,-33)�/)9)��5-33K)4*1;6�
,-33)�7914)�8<-:;165-��:-�76::)�-::-9-�-:+3<:)�3K147</5)?165-�15��)::)?165-�,-33-�:-5;-5?-�
,-3��65:1/316�,1�#;);6�7-9�=163)?165-�,-3�,191;;6�+64<51;)916��6==-96��7-9�<:)9-�3-�7)963-�,-33)�
�69;-�,1��1<:;1?1)�I15�+0-�41:<9)��7-9�/)9)5;19-�3)�;<;-3)�/1<91:,1?165)3-�-..-;;1=)�91+01-:;)�,)3�
,191;;6� ,-33K$5165-�� 3K69/)56� /1<91:,1?165)3-� :<79-46� 5)?165)3-� ,-**)� -::-9-� 91+656:+1<;6�
+647-;-5;-�),�-:-9+1;)9-�<5�+65;96336�/1<91:,1?165)3-�:<33-�:-5;-5?-�7965<5+1);-�,)3�:<79-46�
69/)56� ,-33)� /1<:;1?1)� )44151:;9);1=)� 5)?165)3-J��� �1D� :6;;6315-)� 15.);;1� �+64-� 3)� 9);16�
,-+1,-5,1� ,-33)� 7965<5+1)� :1)� ,<731+-�� 3K15;-9-::-� 3-/1;;146� =)� 796;-;;6� )5+0-� :-� 565� :1�
:6:;)5?1)� 5-33K15;-9-::-� 144-,1);6� -� ,19-;;6� )33K)//1<,1+)?165-� ,-33)� /)9)� �6==-96� )3�
+65:-/<14-5;6�,-3�*-5-�,-33)�=1;)���4)�B�)..)9-�15;-956�)33K69,15)4-5;6�5)?165)3-�,-+1,-9-�
:-�-�+64-�3-�:-5;-5?-�,-33K69/)56�,1�=-9;1+-�,-3�:1:;-4)�,1�/1<:;1?1)�)44151:;9);1=)�76::)56�
-::-9-� 147</5);-�15��)::)?165-���5�79);1+)��+1D�:1/51.1+)�+0-�3K)9;1+63)?165-�,-3�:1:;-4)�,-1�
914-,1�15;-951�)33K69,15)4-5;6�5)?165)3-�B�:6:;)5?1)34-5;-�15,1..-9-5;-�7-9�3K$5165-��4)�565�
.)�=-519�4-56�3)�/9)=1;@�,-33)�=163)?165-���5?1���3�.);;6�+0-�13�914-,16�)7796791);6��8<)3-�+0-�
:1)� 3K69/)56� ,1� =-9;1+-� 91;-5<;6� +647-;-5;-� 5-33K)4*1;6� ,-33K69,15)4-5;6� 5)?165)3-�� :1)�
9)==1:);6� 5-33K)?165-� ,1� 9-:765:)*131;@� 5-1� +65.965;1� ,-336� #;);6�� :6;;6315-)� 3)� /9)=1;@� ,-33)�
=163)?165-�,-3�7915+1716�,1�-..-;;1=1;@��

 -9� +6479-5,-9-� *-5-� 3K-:);;)� 769;);)� ,-33)� 7965<5+1)�� *1:6/5)� 8<15,1� ;-5-9-� 79-:-5;-� 3)�
7-+<31)91;@�,-3�+):6�")5,:;);�+0-��,1..-9-5;-4-5;-�,)33-�8<-:;1651�,1�,191;;6�:6//-;;1=6�:6;;-:-�
)1� +):1� �6;;63)� -� #;)1*)56� +0-� )7796,)56� )33)� 7965<5+1)� �69;-� +6:;�� ���	
��� 5):+-� .15�
,)33K691/15-� +64-� ;171+)� 176;-:1� ,1� ;<;-3)� ,1� <5� 15;-9-::-� 3-/1;;146�� #6;;6� 8<-:;6�796.136�� 13�
+65;9):;6� ;9)��69;-�,1��1<:;1?1)� -��65:1/316�,1�#;);6� :<3�46,6�,K15;-5,-9-� ;)3-� :1;<)?165-�
:6//-;;1=)��+64-�694)1�)471)4-5;-�,146:;9);6�,)33K)556:)�=1+-5,)�,-3�91+69:6�15+1,-5;)3-��
B�463;6�5-;;6���::<4-5,6�+0-�3)�76:1?165-�)::<5;)�,)33)��69;-�+6:;1;<?165)3-�+65�3)�:-5;-5?)�
���	
��3-�147-,1::-�,1�:15,)+)9-�:6;;6�13�796.136�,-33)�/1<91:,1?165-�<5)�,-+1:165-�:1..);;)��3)�
�69;-� ,1� �)::)?165-� 0)� 91;-5<;6� 5-+-::)916� 91=63/-9:1� )33)� �69;-� ,1� �1<:;1?1)� 7-9� :-5;19-�
,1+01)9)9-�:-�3K15;-9-::-�:636�:;9<4-5;)3-�)33)�917-;1?165-�,-33)�/)9)�:1)�91;-5<;6�4-91;-=63-�,1�
;<;-3)�,)3�,191;;6�,-33K$5165-�-�:-�13�914-,16�,-3�91+69:6�7-9�+)::)?165-�76::)�-::-9-�1471-/);6�
7-9� -=1;)9-� 13� +65:631,)4-5;6�,-33-� =163)?1651� ,-3� ,191;;6� +64<51;)916�,)�7)9;-� ,-3� /1<,1+-�
:7-+1)3-�� �)� +6441:;165-� ,-1� ,<-� 796.131� �;<;-3)*131;@� ,-33K15;-9-::-� :-+65,6� 13� ,191;;6�
,-33K$5165-�� :15,)+)*131;@� ,-33-� ,-+1:1651� ,-3� �65:1/316� ,1� #;);6� 7-9� =163)?165-� ,-3� ,191;;6�
,-33K$5165-��0)�+9-);6�<5)�+-9;)�+65.<:165-�-�3)��69;-�0)�+-9+);6�,1�914-;;-9-�3-�8<-:;1651�:<1�
/1<:;1�*15)91��,1:;15/<-5,63-�
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�6� /1@� ,-.151;6� <5� *9<;;6� 7):;1++1)++16� 8<-336� +9-);6� ,)33-� 56:;9-� ;9-� �69;1� 5)?165)31�� ��
:6;;6315-6�+0-�8<-:;6�*9<;;6�7):;1++1)++16�B�:;);6�+9-);6�565�,)33)�:63)��69;-�,1�+)::)?165-��
4)�,)�;<;;-�-�;9-� 3-�56:;9-��69;1�)71+)31� 15�8<)5;6�6/5<5)�+K0)�4-::6�,-3�:<6�� 3)��69;-�,1�
+)::)?165-�� 7-9+0A�� 15� 79-:-5?)� ,1� <5� )99-;9)4-5;6� ,-33)� /1<91:,1?165-� )44151:;9);1=)��
/1<:;1.1+);6� 15�4)51-9)�/-5-9)3-�-�):;9);;)�,)3��65:1/316�,1�#;);6�-� 151?1);6�*-5�7914)�,-33)�
=1+-5,)�")5,:;),��)=9-**-�*-5�76;<;6�1471-/)9-�3)�.1/<9)�+3)::1+)�,-3�91.1<;6�,1�/1<91:,1?165-�
7-9�:15,)+)9-�,-+1:1651�:1..);;-��:-5?)�:+646,)9-�15;-979-;)?1651�-=63<;1=-�,1�:69;)��3)��69;-�
+6:;1;<?165)3-� 7-9+0A�� +65� 3)� :-5;-5?)� ���	
��� 0)� -=1;);6� ,1� ,1+01)9)9-� 3K15+6:;1;<?165)31;@�
,-33)� :+65:1,-9);)� 5694)� 9-+);)� ,)33K)9;�� ��� +644)� �� ,-3� ,�� 3/:�� 
����		
� �5694)�
-:731+1;)4-5;-� 9-/63);91+-� ,-33)� /1<91:,1?165-� 7-9� 3-� +65;96=-9:1-� ,-3� 7<**31+6� 1471-/6�
791=);1??);6�-�:<33)�+<1�*):-�3K�,<5)5?)� 3-5)91)��+65�7965<5+1)�,1+01)9);)�,)33)��69;-���$�
3-:1=)�,-3�,191;;6�.65,)4-5;)3-�)3�/1<:;6�796+-::6��)=-=)�5-/);6�3)�;<;-3)*131;@�,-33)�:1;<)?165-�
:6//-;;1=)��-,�0)�79-.-91;6�+65+-5;9)9-� 3)�796791)�);;-5?165-�:<33-�)..-94)?1651� 15+1,-5;)31�
,-33K69,15)5?)�,1�914-::165-�,-33-�#-?1651�<51;-�:<33)�:15,)+)*131;@�7-9�46;1=1�,1�/1<91:,1?165-�
,-/31�-99691� 15�796+-,-5,6�6� 15� 2<,1+)5,6�91;-5<;1� ;)31�,)�9-5,-9-�)*56941� 3-�,-+1:1651�,-3�
�65:1/316�,1�#;);6��13��65:1/316�,1�#;);6�4-,-:146��13�+<1�9-:;91;;1=6�691-5;)4-5;6��)::<5;6�15�
315-)�,1�7915+1716�:<33)�;<;-3)*131;@�,-33-�:1;<)?1651�,1�,191;;6�:6//-;;1=6�;9)5:1;);-�5-33K69*1;)�
,-33)�:<)�/1<91:,1?165-�6�,-33-�:1;<)?1651�,K15;-9-::-�3-/1;;146�565�.15)31�4)�:636�:;9<4-5;)31�
)3�+65:-/<14-5;6�,-3�*-5-�,-33)�=1;)��B�)33K691/15-�,-33K15;-9)�=1+-5,)��

�6�.);;6�<5)�:15;-:1�-:;9-4)�,1�<5)�=1+-5,)�-:;9-4)4-5;-�+6473-::)��7-9�<5)�71E�+6471<;)�
91+6:;9<?165-�76::6�915=1)9-�)3�416�:+91;;6�I!<-3�7):;1++1)++16�*9<;;6�,1�71)??)��)=6<9��71)??)�
,-3�!<1915)3-�-�71)??)��)76,1.-996���)�8<-:;165-�,1�/1<91:,1?165-J��15�8<-:;)�"1=1:;)�����7-9�
:6;;6315-)9-�+0-�13�=-96�796*3-4)�,)�91:63=-9-�565�-9)�-�565�B�8<-336�,1�+01)919-�:-�:<::1:;)�
<5)�<51;@�.<5?165)3-�6�69,15)4-5;)3-�;9)�3-�,<-�/1<91:,1?1651��)44151:;9);1=)�-�69,15)91)��4)�
:-�3K)99-;9)4-5;6�,-33)�315-)�,-33)�/1<91:,1?165-��.);;6�15�=1)�/-5-9)3-�-�):;9);;)�,)3��65:1/316�
,1�#;);6��76::)�-::-9-�:15,)+);6�15�;-94151�,1�91.1<;6�,1�/1<91:,1?165-��$5)�=63;)�:/64*9);6�13�
+)476�,)�15;-979-;)?1651�-=63<;1=-�,1�:69;)��3)�:6:;)5?)�,-3�796*3-4)�914)5-�15;);;)��

�3� +01)914-5;6� :679)�67-9);6� B�,1� .65,)4-5;)3-� 14769;)5?)�7-9�<5)� +699-;;)� 3-;;<9)�,-33)�
7965<5+1)� 7-9� -=1;)9-� +0-� :1� -5.);1??1� 3)� :63)� 7914)� 7)9;-� ,-33)� 7965<5+1)� ,-33)� �69;-� ,1�
�1<:;1?1)� )� :+)71;6� ,-33)� :-+65,)�� 7-9+0A� )3;914-5;1� 13� 7):;1++1)++16� ,1=-5;-9@� :-479-� 71E�
*9<;;6�-�+64731+);6��

�1�:71-/6�4-/316��

�)��69;-�,1��1<:;1?1)�0)�,-;;6�+0-�:7-;;)�)33K69,15)4-5;6�5)?165)3-�:;)*1319-�8<)31�,-**)56�
-::-9-�1�914-,1�-:7-91*131�7-9�.)9�=)3-9-�3K156::-9=)5?)�,-3�,191;;6�+64<51;)916�-,�0)�-:+3<:6�
+0-� 3K<3;14)�7)963)�,-**)�5-+-::)91)4-5;-�:7-;;)9-�)33K69/)56�,1�=-9;1+-�,-33)�/1<91:,1?165-�
+1=13-��

�)��)5+0-�-�:679);;<;;6��0)�,-;;6�+01)9)4-5;-�+0-�3)�76:1?165-�)::<5;)�,)33K69/)56�,1�=-9;1+-�
,-33)� /1<91:,1?165-� )44151:;9);1=)�� 13��65:1/316� ,1� #;);6�� B� 15� +65;9):;6� +65� 13� ,191;;6� -<96�
<51;)916�-�+0-�13�914-,16�+65:1:;-�5-33K)?165-�,1�9-:765:)*131;@�,)�7964<6=-9-�5-1�+65.965;1�
,-336�#;);6��!<-:;6�:1/51.1+)��7-9�3K)77<5;6��+0-�:-�565�:1�914<6=-�)33)�9),1+-�13�796*3-4)��13�
31=-336�,-336� :+65;96�B�,-:;15);6� 15-=1;)*134-5;-�),� 155)3?)9:1��7-9+0A�)�8<-:;6�7<5;6�565�
914)99-**-� 71E� 3141;);6� )33-� �69;1� 5)?165)31�� 4)� 15=-:;19-**-� 3)� �69;-� ,1� �1<:;1?1)� -�
3K69,15)4-5;6�-<96�<51;)916��#1/51.1+)�� 15�*<65)�:6:;)5?)��+0-�:-� 13��65:1/316�,1�#;);6�565�
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+)4*1-9@� 691-5;)4-5;6�� 13� 7):;1++1)++16� ,1=-5;-9@� :-479-� 71E� *9<;;6� -� +64731+);6��
�1=-5;-9-**-�15:644)�<5�*9<;;6�7):;1++1)++16�4<3;131=-336��

 -9�8<-:;6�91;-5/6�+0-�3)�7965<5+1)�:1)�:-5?K)3;96�+65,1=1:1*13-��4)�91;-5/6�)5+0-�+0-�+1�:1�
,-**)� 15;-5,-9-� *-5-� :<33K-:);;6� :1/51.1+);6� ,1� 8<)5;6� ,)� -::)� )..-94);6�� �� :6;;6� 8<-:;6�
796.136�565�9-7<;6�76::1*13-�)..-94)9-�+0-�3)��69;-�)**1)�-:+3<:6�+0-�=1�:1)�:;);)�=163)?165-�
,-3�7915+1716�,1�-..-;;1=1;@��4)�:636�+0-�13�914-,16�565�,-**)�-::-9-�5-+-::)91)4-5;-�8<-336�
,-3�91+69:6�15��)::)?165-��

�������&)+���"� ",*+"."��!��*&++&#"%��+&��!��'�)��#"$"%�)�� #"�����++"���%%&*"��&%%�**"��##��-"&#�."&%����#��")"++&�
���'�)'�+)�+��'�)�����++&��"�,%�����"*"&%��)�*���"%�-"�����"%"+"-����#� ",�"����$$"%"*+)�+"-&���&*+"+,"*�&%&�
"�&%�"� *+),$�%+"� '�)� �#"$"%�)�� #�� �&%*� ,�%.�� ��%%&*�� +�%+&� "#� )"�&)*&� '�)� "%���$'"$�%+&� ��� '�)+��
��##����&$$"**"&%��&�#5�."&%���"�)�*'&%*��"#"+/���##&��+�+&�'�)�-"&#�."&%����#��")"++&�����%�##��)"�&))�%.����"�
')�*,''&*+"��"**�+"���##�� ",)"*'),��%.����##���&)+��*+�**���''��������*�%+���"+������%*���!��#����*���"*��%��%+��
*,**� ,�%+����##�����"*"&%����##���&)+���"��",*+"."��'&+)/��-�)��,%�*� ,"+&��"-�)*&����(,�##&��!��"#��"*'&*"+"-&�
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)� ,1:41:<9)� 1� +):1� ,1� /1<91:,1?165-� -:+3<:1=)�� ,)� 8<)5,6� :1� B� +16B� 151?1);6� )� 7-5:)9-� ,1�
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/1<91,1+0-�:6//-;;1=-�,-=-�:-9=19-�),�)991++019-�-�565�),�1476=-919-�3)�;<;-3)�,-3�+1;;),156�5-1�
+65.965;1�,-33)� <**31+)�)44151:;9)?165-��B�-=1,-5;-�+0-�13�/1<,1+-�)44151:;9);1=6�,6=9-**-�
79-:;)9-�4)//169-� );;-5?165-� )33)� ;<;-3)� ,-33K15;-9-::-� :;9<4-5;)3-� )3� +699-;;6� -:-9+1?16�,-3�
76;-9-�-�,6=9-**-�;<;-3)9-�3-�:1;<)?1651�,1�,191;;6�:6//-;;1=6�:-5?)�91:+91=-9-�/31�1:;1;<;1�/-5-9)31�
,-3�,191;;6�+1=13-��:-5?)�+16B�+9-)9-�<5�,191;;6�+1=13-�I:7-+1)3-J�7-9�3)�7<**31+)�)44151:;9)?165-��
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-:)415);-�,)33K69/)56�/1<91:,1?165)3-�:<79-46J��)3;9)�+0-�:1)�:+647)9:)�3)�76::1*131;@�79-=1:;)�
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,-+1:1651�,-3��65:1/316�,1�#;);6�I7-9�46;1=1�,1�/1<91:,1?165-J���)��69;-�)..-94)�-:79-::)4-5;-�
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,)33)�69,15)5?)�,-33)�#-?165-�#-:;)�,-3��65:1/316�,1�#;);6�5�������,-3�
��4)9?6��	�
��

����&'&�#��*�%+�%.��)�*����##���&)+���"��",*+"."��"#�����"��$�)��*�&)*&��)�*"�,�%&���*,&� ",�"."&��)� "&%"��"�
�,��"&� "%� &)�"%�� �##�� '&**"�"#"+/� �"� *'�)"$�%+�)�� "%%�%."� �##�� ��."&%"��%"+�� "#� -"."&� �"� ����**&� �"� '&+�)��
 ",)"*�"."&%�#�� *&++&� "#� ')&�"#&� ��##�� $�%��+�� *&##�-�."&%�� ��#� )"%-"&� ')� ",�"."�#�� "%%�%."� �##�� �&)+�� �"�
 ",*+"."�����'�)+����#� ",�"���*'��"�#���"�,#+"$��"*+�%.���
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#6;;6�8<-:;6�796.136�3)�7965<5+1)�:-4*9-9-**-�)=-9�3):+1);6�)7-9;)�3)�8<-:;165-��,)3�464-5;6�
+0-� 0)� 91;-5<;6� 1991+-=1*13-� 3)� 8<-:;165-� 7-9+0A� 791=)� ,1� I);;15-5?)� +65� 3K6//-;;6� ,-33)�
+65;96=-9:1)�,-3�796+-,14-5;6�7915+17)3-J���1�7)9-�+0-�3)��69;-�,1��1<:;1?1)�)**1)�+-9+);6�,1�
-=1;)9-�,1�79-5,-9-�<5)�76:1?165-�+01)9)�-�5-;;)�:<33)�8<-:;165-�79-31415)9-�,-33K6**31/6�,1�
915=16�79-/1<,1?1)3-��

�5:1:;6� +64<58<-� 5-3� ,19-� +0-� 13� 796*3-4)� ,1� .65,6� ,)� 91:63=-9-� 565� B� 8<-336�
,-33K15;-979-;)?165-� ,-3� ,191;;6� ,-33K$5165-�� 4)� ,1� +01)919-� :-� ,-**)� );;91*<19:1� )5+69)� <5�
:1/51.1+);6�)33)�,1:;15?165-�;9)� 3-�:1;<)?1651�:6//-;;1=-�,1�,191;;6�-� 15;-9-::-� 3-/1;;146��+64-�
=<63-�3)��6:;1;<?165-��

�65�6/51�8<-:;165-�+0-�91/<)9,1�3K15;-979-;)?165-�,-3�,191;;6�,-33K$5165-�;9):.694)�,1�7-9�:A�
3K-=-5;<)3-� -9969-� 15� -++-::6� ,1� 76;-9-� /1<91:,1?165)3-� 6� 15� <5� 91.1<;6� ,1� /1<91:,1?165-�� �K�
5-+-::)916�+0-� 3K-9969-� 91/<)9,1� 3)�5-/)?165-�6� 3K)..-94)?165-� 15� ;-94151�/-5-9)31� -� ):;9);;1�
,-33)�:1;<)?165-�/1<91,1+)�:6//-;;1=)���:+3<,-9-�+0-�3)�=163)?165-�,-3�,191;;6�+64<51;)916�76::)�
-::-9-�,1�7-9�:A�,-,6;;)�+64-�-9969-�15�2<,1+)5,6�6�15�796+-,-5,6�15��)::)?165-��565�=)3-�
7-9D�)5+0-�),�-:+3<,-9-�+0-�13�46;1=6�,1�/1<91:,1?165-��:<*�:7-+1-�,1�91.1<;6�6�,1�-++-::6�,1�
76;-9-�/1<91:,1?165)3-��76::)�+65.1/<9)9:1�+65�91.-914-5;6�),�<5)�5694)�,-33K$5165-��#-�3)�
=163)?165-�565�:1�91:63=-�5-+-::)91)4-5;-�15�<5�46;1=6�,1�/1<91:,1?165-��+1D�565�:1/51.1+)�+0-�
13� 46;1=6� ,1� /1<91:,1?165-� 565� 76::)� ,17-5,-9-� )5+0-� ,)� <5)� 15;-979-;)?165-� ,-3� ,191;;6�
+64<51;)916��

����%����"%"+"-������,&� ",�"."&�0�*+�+&�,+"#��"#��"�#& &��)���&)+���"���**�."&%����*�."&%���%"+�����&)+���"�
 ",*+"."�� *,#� +�$�� *,*�"+�+&� ��##5&)�"%�%.�� %��	������� &� *"� 0� +)�++�+&� �"� ,%� +�%+�+"-&� �"� �  ")�)��
#5&)"�%+�$�%+&��*')�**&���##��*�%+�%.��%�
�������'�)�#+)&�%&%��&+�+&��"����"���"��-"%�&#�%+��'�)� "#� ",�"���
�&$,%��"%�)�#�."&%���##��%�+,)����##��*�%+�%.���"�)" �++&���##��(,�*+"&%���"�#� "++"$"+/��&*+"+,."&%�#�����'�)+��
��##���&%*,#+���

�)�=1+-5,)�691/15);)�,)33K69,15)5?)�
������	�	�7<D�-::-9-�3-;;)�15�,<-�46,1�� <D�-::-9-�+16B�
=1:;)�,)33K)3;6��,)3�7<5;6�,1�=1:;)�,-1�796;)/651:;1�1:;1;<?165)31�,-3�+65.31;;6��-�3-;;)�15�;-94151�
,1�)5;)/651:46�;9)�3-�56:;9-��69;1�5)?165)31��.15)31??);6�)33K)..-94)?165-�,1�<5)�7914)?1)�6�,1�
<5)�-8<17)9)?165-�;9)�3-�/1<91:,1?1651��677<9-�7<D�-::-9-�=1:;)�,)3�*)::6��,)3�7<5;6�=1:;)�,-3�
+1;;),156�<;-5;-�,-3�:-9=1?16�/1<:;1?1)��-�3-;;)�15�;-94151�,1�)4731)4-5;6�6�,1�9-:;915/14-5;6�
,-33)� 91:76:;)� )3�*1:6/56�,1� ;<;-3)�,-3� +1;;),156�5-1� +65.965;1�,1� <5K)?165-� 133-/1;;14)�,-33)�
7<**31+)� )44151:;9)?165-�� #-� :1� )++-;;)� 3)� :-+65,)� 796:7-;;1=)�� 3)� =1+-5,)� 565� 7<D�
+-9;)4-5;-� -::-9-� +65:1,-9);)� <5� ;-5;);1=6� ,1� )//19)4-5;6� -� 3)� :-5;-5?)� ,-33)� �69;-� ,1�
�1<:;1?1)�B�:1+<9)4-5;-�<;13-��

�)� 79-:<5;)� 6:;15)?165-� ,-33-� #-?1651� $51;-� 5-3� 91,1:-/5)9-� 1� +65.151� ,-33-� 8<-:;1651� ,1�
/1<91:,1?165-��+64-�/1@�91+69,);6��5):+-�:6:;)5?1)34-5;-�7-9� 3K)==-5<;6�:76:;)4-5;6�,-33)�
;<;-3)�91:)9+1;691)�5-1�+65.965;1�,-33)� ��155)5?1�)3�����,676�+0-�7-9�<5�:-+636�-�4-??6�+19+)�
3)� ;<;-3)� ,1� 8<-331� +0-� =-51=)56� ,-.151;1� +64-� I,191;;1� 7);914651)31� +65:-8<-5?1)31J� )33)�
7965<5+1)� ,1� )55<33)4-5;6� ,-33K);;6� )44151:;9);1=6� 133-/1;;146� -9)� :;);)� 91;-5<;)� <5)�
8<-:;165-� :-479-� I91:-9=);)J� )33K)<;691;@� /1<,1?1)91)�� !<)3<58<-� /1<91:;)� +0-� )**1)�
,14-:;1+0-??)� +65� 13� 796+-::6� )44151:;9);1=6� +65;-4769)5-6� 565� 76;9-**-� :-91)4-5;-�
5-/)9-�+0-�3)�+65+-5;9)?165-�,-33)�;<;-3)�,-1�,191;;1�15�+)76�)3�/1<,1+-�)44151:;9);1=6�)**1)�15�
+65+9-;6�76:;6�<5�796*3-4)�,1�-..-;;1=1;@�,-33)�;<;-3)�,-33-�:1;<)?1651�,1�,191;;6�:6//-;;1=6�-�
565� 76;9-**-� 5-/)9-� +0-� 3)� .694)� ,-33)� ;<;-3)� +1=13-� ,-1� ,191;;1� :1)� :;);)� :6:;)5?1)34-5;-�
9146,-33);)� 15� :-56� )33)� /1<91:,1?165-� )44151:;9);1=)�� �6:C� +64-� )77)9-� 155-/)*13-� 3)�
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;-5,-5?)� ),� )771);;19-� 3)� ;<;-3)� ,-33-� :;-::-� :1;<)?1651� ,K15;-9-::-� 3-/1;;146� :<3� 464-5;6�
91:)9+1;6916� )� :+)71;6� ,-33)� ;<;-3)� +6:;1;<;1=)� -� +65.694);1=)�� +64-� -4*3-4);1+)4-5;-�
,146:;9);6� ,)33K15:1:;-5;-� ;-5;);1=6� ,1� 9146,-33)4-5;6� ,-33)� ;<;-3)� /1<91:,1?165)3-�
)44151:;9);1=6�15�<5�:-;;69-�7)9;1+63)94-5;-�,-31+);6�+64-�8<-336�,-/31�)77)3;1�7<**31+1��

�5�8<-:;6�:+-5)916��)�7)9;19-�,)33-�:;691+0-�7965<5+-�:<33)�79-/1<,1?1)31;@�)44151:;9);1=)�,-3�
�		��� 3-� #-?1651� $51;-� 0)556� +-9+);6� ,1� /)9)5;19-� +0-� )3� 4<;)4-5;6� ,-3� /1<,1+-� 565�
+65:-/<1::-�<5�4<;)4-5;6�8<)31;);1=6�,-33)�;<;-3)�/1<91:,1?165)3-�,-33)�:1;<)?165-�:6//-;;1=)��
91:763=-9)5,6�3)�.1/<9)�,-3�91.1<;6�,1�/1<91:,1?165-�7-9�+-5:<9)9-�3K)791691:;1+6�)99-;9)4-5;6�
,-33)� /1<91:,1?165-� )==-5<;6� 15� ;-94151� /-5-9)31� -� ):;9);;1�� #6;;6� 8<-:;6� 796.136�� 565� +KB�
,1::65)5?)� ;9)� 3-� #-?1651�$51;-� -� 3)� :-5;-5?)��69;-� +6:;�� ���	
��� +0-� :1� B� 3141;);)� )� 565�
)=)33)9-�3K-:;-5:165-�,-3�914-,16�63;9-�13�46;1=6�,1�/1<91:,1?165-�:;9-;;)4-5;-�15;-:6��;-691??);)�
,)33-�#-?1651�$51;-�+65� 3K15;-5;6�,1� :15,)+)9-�/31� -9969-:� 15�796+-,-5,6�6� 15� 2<,1+)5,6�,1�
/9)=1;@� ;)31� ,)� .)9� 91;-5-9-� )*5694-� 3)�7965<5+1)� /1<91:,1?165)3-���)��69;-�,1��1<:;1?1)�0)�
),-::6� +01)91;6� +0-� 3K15;-9-::-� :;9<4-5;)3-� )33)� 3-/1;;141;@� ,-33K)?165-� )44151:;9);1=)� B� <5�
15;-9-::-�4-91;-=63-�,1�796;-?165-��

#6;;6�8<-:;6�796.136�13�,1)36/6�B�:;);6�:-5?K)3;96�<;13-��7-9+0A�=)3-�)�+01)919-�+0-�15�<5�:1:;-4)�
/1<91:,1?165)3-�,<)31:;)�13�/1<,1+-�)44151:;9);1=6�,-=-�:-9=19-�)�.69519-�<5)�91:76:;)�)3�*1:6/56�
,1�;<;-3)�,-3�+1;;),156�,1=-9:)�-�71E�)471)�91:7-;;6�)�8<-33)�+0-�:)9-**-�)3;914-5;1�15�/9),6�,1�
.69519-� 13� /1<,1+-� 69,15)91)4-5;-� +647-;-5;-� )� ,1914-9-� 3-� 31;1� ,1� ,191;;6� +1=13-� -� 565� <5�
:<996/);6�,1�8<-:;K<3;14)��

� 96.-::69-� 69,15)916� ,1� ,191;;6� )44151:;9);1=6� 79-::6� 3�$51=-9:1;@� ,-/31� #;<,1� ,1� #1-5)� -�
)==6+);6��

�
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�(&&�+$(������:�P38@8BB=�34::0�2@8A8�>C11:820Q�4�:0�38<0;820�348�38AA4AB8�������!4�2@8B828BH�34:�
38AA4AB=�4�:0�@8;438B0G8=<4�4F�0@B������2����2�>�0�������A>4BB8�@82=AB@CBB8D8�AC:�38AA4AB=�������
%@8;0� 50A4�� 8:� 38AA4AB=� 64AB8B=� 30::R4<B4� AB4AA=�� �:� 38AA4AB=� 2=;4� >@=243C@0� 8<B4@<0� 38�
@8A0<0;4<B=�������(42=<30�50A4��:0�<4BB0�A4>0@0G8=<4�38�2=;>8B8�4�2=;>4B4<G4�B@0�:0�64AB8=<4�
>0AA0B0�4�?C4::0�2=@@4<B4���:�38AA4AB=�2=;4�>@=243C@0�2=<2=@AC0:4�0B8>820������)4@G0�50A4��8:�
AC=�>4@54G8=<0;4<B=� ������&C0@B0� 50A4�� :R8<24@B4GG0�� :R0110<3=<=�34::0�38A28>:8<0�� 8:� D4<8@�
;4<=�34::0�60@0<G80�34::=�(B0B=�4�:0�AC0�@8>@4A0�������&C8<B0�50A4��<C=D8�AB@C;4<B8�4�8�D8<2=:8�
38� 58<0<G0�>C11:820�3=>=� :0� :�� 2=AB��<���	�
���� �:�38AA4AB=�6C830B=�� �:� 2�3��>@438AA4AB=�=� :0�
>@=243C@0�38�@84?C8:81@8=�58<0<G80@8=�>:C@84<<0:4������!R0<B8B4A8�(B0B=�;4@20B=�4�8�2=<B@=�:8;8B8�
<4::0�%:4<0@80�<��	�
�����

�

	����%�6�$+$--(�� %%���+$,$�).��%$��7� �%���$'�&$���� $��$,, ,-$�

��0�C<�@424<B4�ABC38=�34::0��0;4@0�348�34>CB0B8-8.�4;4@64�274�1�+64<51�+0-�0)556�.);;6�91+69:6�
)33)�796+-,<9)�,)3�
����)3��	
��:656��	���+19+)�3M���:<3�;6;)3-�,-1�+64<51�1;)31)51�� -33M)9+6�,-3�;9-5;-5516�
��+64<51�:656�91+69:1�7-9�,<-�=63;-�)33)�796+-,<9)�,-3�,1::-:;6���)�,1:;91*<@165-�,-1�,1::-:;1�79-:-5;)�<5)�
.69;-�+)9);;-91@@)@165-�/-6/9).1+)��3M������,-33-�796+-,<9-�,1�,1::-:;6�������91/<)9,)�+64<51�,-3�$<,��;)31)��
3M

���7-9�+-5;6�+64<51�,-3��-5;96��;)31)�-�)77-5)�13����7-9�+-5;6�+64<51�,-3� 69,���

�:�#)7769;6� �)M� �6:+)91� :<1� +64<51� �	�	-88.�� 2=<� C<R0<0:8A8� 022C@0B0� 38� @022=:B0� 38� 30B8� 4�
3=2C;4<B0G8=<4��4D834<G80�2=;4�:0�38<0;820�348�38AA4AB8��8<�>@0B820�0GG4@0B0�B@0�8:������4�8:�
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���70� @8>@4A=� :0�2@4A28B0�0�>0@B8@4�30:��

���2=<� :0�6@0<34�2@8A8� 58<0<G80@80�� 8� 2=;C<8� 8<�
38AA4AB=�274�70<<=�34:814@0B=�:0�>@=243C@0�B@0�8:��
���4�8:��
���A=<=������

�D834<G80�>=8�:0��=@B4�348��=<B8�8<�C<0�AC0�@424<B4�@4:0G8=<4�2=;4�8�,1::-:;1�);;1=1��,-31*-9);1�;9)�
13��	
��-�13��	�	��:656�
��+65�<5)�:1/51.1+);1=)�+65+-5;9)@165-�;-991;691)3-�15��)3)*91)����+):1����)47)51)�
����+):1��-�$1+131)��	�+):1��� -3�+6473-::6�3)�76763)@165-�,-1��64<51�15�,1::-:;6�)4465;)�)�����
�����
)*1;)5;1����+-5;91�4)//1691�15�,1::-:;6�:656���);)51)��13�71F�/9)5,-�+64<5-�1;)31)56�15�,1::-:;6�,)3��	
����

�
413)�)*1;)5;1���%-951��


�413)����):-9;)�����413)����):691)����413)����6:-5@)�����413)����-5-=-5;6�����
413)����)9)56�,1� )7631�����413)��-��9,-)����413)�-888.��

!0�2=@@4:0G8=<4�B@0�2@8A8�58<0<G80@80�4�38@8BB=�8<�64<4@0:4�J�=@0;08�C<0�2=AB0<B4�4�AB0�>=@B0<3=�
D4@A=�C<0�@82=<586C@0G8=<4�38�0:2C<4�1@0<274�34:�38@8BB=-8D.���AA0�J� 8<�6@03=�38�>@=D=20@4�
4554BB8�;=385820B8D8�AC:�38@8BB=�8<�64<4@0:4�4�<4::=�A>428582=�AC�?C4::=�>C11:82=��28�A8�@854@8A24�
>4@�6:8�0A>4BB8�2=<A834@0B8�0:�38@8BB=�2=AB8BCG8=<0:4�4�0:�38@8BB=�0;;8<8AB@0B8D=�4�>4@�?C4::8�B@0BB0B8�
0:�38@8BB=�58<0<G80@8=�4�2=<B018:4��4�0:�38@8BB=�34::R42=<=;80-D.����

!0�64AB8=<4�34::0�2@8A8�4�34::R8<A=:D4<G0�AR8<A4@8A24�8<�C<�>@=24AA=�>4@�;0B4@84�274�@86C0@30�
;0B4@84� @854@8B4� 08� A8AB4;8� 38� 58<0<G80;4<B=� 4� 38� 2=<B018:8BH�� 0::0�/6=-95)5+-�� 08� A8AB4;8� 38�
>060;4<B=��0::0�38A28>:8<0�34:�@0>>=@B=�38�:0D=@=��0::4�@46=:4�34:�;4@20B=�4�34::0�2=<2=@@4<G0��
0::0�38A28>:8<0�348�2=<B@0BB8�>C11:828��0::4�>=:8B8274�38�58<0<G80;4<B=�58<=�03�0@@8D0@4�06:8�0A>4BB8�
>0B=:=6828�274�8<283=<=�AC::R=>4@0B8D8BH�4�AC::R4A8AB4<G0�34:�A=664BB=�AB4AA=-D8.��

�<� B0:4� 2=<B4AB=� A8� 2=::=20� :R8AB8BCB=� 34:� 38AA4AB=� 346:8� 4<B8� :=20:8� 274� J� C<=� AB@C;4<B=� 38�
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%//-0-564%6-8-�)�%..)�-0*14/%<-10-�0)..%�24152)66-8%�+-74-5(-<-10%.)��48�*)()4%.-5/-�-6���	
���

��

)�*��8�:,<>4.96,<0���4�� 46�/4<4>>9�/4�,..0==9�/9.?708>,60�9�4819<7,>4@9��/4=.4:648,>9�/,6��,:9�(�/066,�6��8���
�
��	�;?4�48�
0=,70�0�.30�3,�:0<�9220>>9�4�/9.?708>4�,77484=><,>4@4�804�.981<98>4�/04�;?,64�6P4=>,8>0�3,�?8�48>0<0==0�/4<0>>9��.98.<0>9�0�
,>>?,60��44��46�/4<4>>9�/4�,..0==9�N:,<>0.4:,>4@9O��0=0<.4>,-460�=969�806�.9<=9�/4�?8�:<9.0/4708>9�,77484=><,>4@9�/4=.4:648,>9�
/,66P,<>�� 
	� /066,� 6�� 8�� �
� .4>�� 48� ;?,8>9� .98=4=>0� 806� /4<4>>9� /04� =9220>>4� /0=>48,>,<4� /066,� .97?84.,B4980� /066P,@@49� /06�
:<9.0/4708>9�/4�:<08/0<0�@4=4980�/0264�,>>4�/06�:<9.0/4708>9�,6�1480�/4�:<0=08>,<0�7079<40�0�/9.?708>4�,66P48>0<89�/06�
:<9.0/4708>9�=>0==9���444��46�/4<4>>9�/4�,..0==9�.4@4.9�N=07:64.0O��:<0@4=>9�/,66P,<>�����.977,�
��/06�/�62=��
�7,<B9��	
���8��
���� .30�9--642,� 60�"����� 48� 19<B,�/066,� =:0.414.,�89<7,>4@,�@4208>0�� ,� <08/0<0�:?--64.4�/9.?708>4�� 4819<7,B4984� 0�/,>4� ,�
:<0=.48/0<0�/,�?8P,::9=4>,�4=>,8B,�/4�,..0==9���4@��46�/4<4>>9�/4�,..0==9�N2080<,64BB,>9O��48><9/9>>9�/,66P,<>�����.977,����/06�
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/�62=��8������	
��.4>���,@08>0�,/�9220>>9�>?>>4�;?04�/,>4�0�/9.?708>4�/0>08?>4�/,66,�:?--64.,�,77484=><,B4980�:0<�4�;?,64�898�
=?==4=>0�?89�=:0.414.9�9--6429�/4�:?--64.,B4980���8�/9>><48,�����%4798,>4������,6,-<G���J%'')551�()-�24-8%6-�%..)�-0*14/%<-10-�)�%+.-�
%66-�%//-0-564%6-8-��.%�/7.6-*14/)�%22.-'%<-10)�().�24-0'-2-1�(-�64%52%4)0<%��48�����=>980������,6/0<,<,������,82,8,<9�����%,4>>,�� ��
%,4>>,�����&42,89��,�.?<,�/4���!67(-� -0�/)/14-%�(-��0610-1� 1/%01�"%5510)�� ,:964���	
�����
��==������%4798,>4���J%'')551�%..)�
-0*14/%<-10-�%/&-)06%.-�0)..J14(-0%/)061�-6%.-%01��*4%�64%52%4)0<%�%//-0-564%6-8%�)�()*.%<-10)�().�'106)0<-151��48����",==,6,.;?,�����"9BB9�
�,� .?<,� /4����-4-661� )� 4-+)0)4)%<-10)� ()-� &4190*-).(5�� �//-0-564%<-10)�� 1&&.-+,-� '-8-.-56-'-�� 676).)�� &9<489�� �	�	�� �������� �����
 4.9><,���%..J%'')551�+)0)4%.-<<%61�-0�/%6)4-%�%/&-)06%.)�%.�G�4))(1/�1*�-0*14/%6-10�%'6H��48�*)()4%.-5/-�-6���	
���
��
�����"4BB,80664���.�
'1064-&761�()..J%'')551�%..)�-0*14/%<-10-�%/&-)06%.-�%..%�676).%�().�2%64-/10-1�27&&.-'1��48��718)��76101/-)���	�	���
�==������",4,89����'%5-�
52)'-%.-�(-�%'')551��.)�-06)4%<-10-�'10�.J%'')551�'-8-'1�+)0)4%.-<<%61��48�*)()4%.-5/-�-6���	�	����
��==��0�(��(,<980���%�64%52%4)0<%�*714-�(%.�
(�.+5��
�/%4<1��	
���0�����64%�+-70+.%�(-514(-0%6%�)�70-8)45-�2%4%..).-��48�*)()4%.-5/-�-6���	�
��

������==��

)�*�"4H� 48� 2080<,60�� 46� /4<4>>9� /4� ,..0==9� .9=>4>?4=.0� :<48.4:49� 2080<,60� /066P,>>4@4>C� ,77484=><,>4@,� ,6� 1480� /4� J*%814-4)� .%�
2%46)'-2%<-10)�)�(-�%55-'74%40)�.J-/2%4<-%.-6=�)�.%�64%52%4)0<%��%46������'1//%����.��0���
��	���%**)4)06)�%�.-8)..-�)55)0<-%.-�()..)�24)56%<-10-�
4).%6-8)�%-�(-4-66-�'-8-.-�)�51'-%.-�(-�'7-�%..J%46��

���5)'10(1�'1//%��.)66)4%�/���()..%��156-67<-10)��%46������'1//%���&-5��.��0���
��	�K��&���$��
�97-,</4,���46,89�� %0B�� ��� ��� /4.07-<0� �	
��� 8�� ��
��� 48�+-756-<-%�%//-0-564%6-8%�-6��� �,� /9>><48,� =?6� /4<4>>9� /4� ,..0==9� E�
=>0<748,>,�� =4� @0/,89��):� 2.74-/-5�� (�� ",<4=49���%� 676).%� ()-� (-4-66-� (-� %'')551� %-� (1'7/)06-� %//-0-564%6-8-� )� %..)� -0*14/%<-10-� 0)..%�
24152)66-8%�+-74-5(-<-10%.)��48�*)()4%.-5/-�-6���	
���

���/����.�(-0-)+1�(-�%'')551�%-�(1'7/)06-�%//-0-564%6-8-�0)..%�014/%6-8%�(-�%667%<-10)�()..%�
.����%+1561�
��	�0���
�24-/%�-0(-'%<-10-��48��-756��'-8���
���������	��==��������%,8/?664���'')551�%..)�016-<-)�)�%-�(1'7/)06-�%//-0-564%6-8-��
48��0'-'.12)(-%�().�(-4-661���46,89���4?11<E���			��
������<,8.,<49���.�(-4-661�(-�%'')551�()8)�)55)4)�70%�+%4%0<-%�

)**)66-8%�)�010�70%�/)4%�()'.%/%<-10)�4)614-'%��48�*)()4%.-5/-�-6���	
�������,<6984���%�D'%5%�(-�8)641E�)�.)�4-*14/)���1()..-�)�2%4%(155-�()..%�
64%52%4)0<%�%//-0-564%6-8%��48��-4��27&����		����������==�������6,<4.3���-4-661�(�%'')551�)�676).%�()..%�4-5)48%6)<<%��4)+1.)�5156%0<-%.-�)�676).%�
241')557%.)�� 48��-4�� 241'�� %//��� 
����� ��� �� ==��� $�� �,<,77,���%� 27&&.-'%� %//-0-564%<-10)� 64%� 64%52%4)0<%� )� 4-5)48%6)<<%�
0)..�14+%0-<<%<-10)�)�0).�241')(-/)061�%//-0-564%6-81��48��-4��241'��%//���
�����
��==������",><984��<4114���%�64%52%4)0<%�()..%�27&&.-'%�
%//-0-564%<-10)�64%�%'')55-&-.-6=�616%.)�)�4-5)48%6)<<%��48�*)()4%.-5/-�-6���	
���������",589���.�24-0'-2-1�(-�64%52%4)0<%�%..%�.7')�()..)�014/)�
%06-'1447<-10)��48� -8��+-756��'-8����	
�������
����������,82,8,<9����)81.7<-10)�57.�24-0'-2-1�(-�64%52%4)0<%�%//-0-564%6-8%��48�!'4-66-�-0�
/)/14-%�(-� 1&)461��%44%/%�� ,:964���/4>9<4,60�%.408>414.,���	
���%4,�.98=08>4>9�:?<0�46�<4.34,79�,�����0660��,@0���.�(-4-661�(-�
%'')551�%..%�.7')�()..)���2-B�4)')06-���241070')�()-�"4-&70%.-��//-0-564%6-8-� )+-10%.-�()..%��1/&%4(-%��48�(��",<4=49��,�.?<,�/4�����(-4-66-�(-�
%'')551�(%8%06-�%.�+-7(-')�%//-0-564%6-81��48��.�(-4-661�()..J)'101/-%���	����
����
�==��0�-4-6492<,14,�4@4�48/4.,>,��

)
	*��:�%.--5���98=��%>,>9��=0B��(��
	�2088,49��		���8������48��141��//����(�!����		���
��
���==���9@0�=4�=:0.414.,�.30�J.J-06)4)55)�
%..�%'')551�%-�(1'7/)06-�8%�8%.76%61�-0�%564%661��5)0<%�',)�2155%�)55)4)�12)4%6%��'10�4-*)4-/)061�%.�'%51�52)'-*-'1��%.'70�%224)<<%/)061�-0�14(-0)�
%..%�*10(%6)<<%�1�%//-55-&-.-6=�()..%�(1/%0(%�+-7(-<-%.)�',)�+.-�-06)4)55%6-�2164)&&)41�)8)067%./)06)�2412144)�57..%�&%5)�()-�(1'7/)06-�%'37-5-6-�
/)(-%06)�.J%'')551�)�37-0(-�.%�.)+-66-/%<-10)�%..�%'')551�010�27A�)55)4)�8%.76%6%�%..%�56)55%�564)+7%�(-�70%�.)+-66-/%<-10)�%..%�24)6)5%�5156%0<-%.)�
5166156%06)K��%?6�:?8>9��=4�@0/,�,8.30��98=��%>,>9��=0B��(������,:<460��		���8��
�����48��141��//����(�!����		�����

���==����/���
=0B��(��	��=0>>07-<0��		��8��������48��-4��)��-756����		�������
�==����/���=0B��(������9>>9-<0��		���8����
��48��141��//��
��(�!����		����������==���

)

*�%4�@0/,�6,�:<0@,608B,�/066P,..0==9�.�/��N/4108=4@9O��/4�.?4�,66P,<>�����.977,����6��8���
�
��	��=?660�4:9>0=4�/4�0=.6?=4980�
.98.0<808>4�6,�80.0==4>C�/4�>?>06,�/066,�<4=0<@,>0BB,�/4�>0<B4��"0<�?8�,::<9198/4708>9�=?66P48>0<:<0>,B4980�/066P,<>�����.977,�
���.4>,>9���98=��%>,>9��%0B��(���	��10--<,49��	
��8���		��48�+-756-<-%�%//-0-564%6-8%�-6��:0<�.?4��J�J)'')<-10)�().�5)'10(1�2)4-1(1�5-�
1''72%�51.1�()-�(%6-�2)4510%.-�5)05-&-.-�)�5)05-&-.-55-/-��'12)46-�(%.�'�(��01''-1.1�(741�().�(-4-661�%..%�4-5)48%6)<<%��57.�24)57221561��010�)52.-'-6%61�
/%�'1/7037)�)8-()06)��',)�.%�4)+1.%�().�24-/1�2)4-1(1�8%.+%��%�57%�81.6%��51.1�2)4�-�(1'7/)06-�',)�'106)0+101�(%6-�2)4510%.-��)�010�2)4�37%.5-%5-�
-216)5-�(-�)5'.75-10)�(%.�(-4-661�(-�%'')551�K����:<9:9=4>9�/066,�:<0@,608B,�/066P,..0==9�.�/��N/4108=4@9O��):�/7.6-5��&���$���97-,</4,��
�46,89�� =0B�� �����	��7,<B9��	�	��8����� 48�+-756-<-%�%//-0-564%6-8%�-6�� <06,>4@,�,66P,..0==9�,6�/,>9�.98=4=>08>0� 48�?8,�?>08B,�
>0601984.,��&���$���97-,</4,���46,89��=0B��������	�7,<B9��	�	��8�������48��141��//��"��� ����	�	�������==���48�>07,�/4�
,..0==9�,66,�/9.?708>,B4980�148,8B4,<4,��0.98974.,�0�:,><47984,60�/0>08?>,�/,66P�208B4,�/0660��8><,>0��898.3D��=07:<0�48�
>07,��&���$���97-,</4,���46,89��=0B����������=0>>07-<0��	
���8���
�
��-0�+-756-<-%�%//-0-564%6-8%�-6���

)
�*��%4� ><,>>,�;?48/4�/4�?8� 48>0<0==0�� �4��/4<0>>9��.49E�.9<<06,>9�,66,�=10<,� 48/4@4/?,60�0�:0<=98,60�/06�=9220>>9�<4.340/08>0��
/9@08/9=4�.98�.4G�0=.6?/0<0�?8,�6024>>47,B4980�2080<,60��48/4110<08B4,>,�0/�48;?,6414.,>,��.30�/,<0--0�6,�=>?<,�,/�?8,�=9<>,�
/4�,B4980�:9:96,<0���44��.98.<0>9��0�;?48/4�=:0.414.,708>0�148,64BB,>9��48�:<9=:0>>4@,�.989=.4>4@,��,66,�,.;?4=4B4980�/4�/,>4�0/�
4819<7,B4984�<460@,8>4�0/�,8.30�=969�:9>08B4,6708>0�?>464�8066,�@4>,�/4�<06,B4980��:,60=,8/9=4�4770<4>0@960�/4�>?>06,�6,�.?<49=4>C�
1480� ,� =0� =>0==,�� 48=?114.408>0� ?8� ,=><,>>9� 0� 2080<4.9� ,8064>9� ,6� .98><9669� /4� 602,64>C�� :<0.6?=9� ?8� .98><9669� 2080<,64BB,>9�
/066P9:0<,>9�/0660�:?--64.30�,77484=><,B4984���444��,>>?,60��.49E�898�70<,708>0�:<9=:0>>4.9�9/�0@08>?,60��,@?>9�<42?,</9�,66,�
,>>4>?/480�/066,�,?=:4.,>,�,.;?4=4B4980�4819<7,>4@,�9�.989=.4>4@,�,/�48.4/0<0��,8.30�48�>0<7484�/4�.98.<0>,�:9>08B4,64>C��=?660�
:0<=98,64� =.06>0� 0=4=>08B4,64� 9� <06,B498,64� 0� =?66,� ,.;?4=4B4980�� .98=0<@,B4980� 9� 20=>4980� /4� <460@,8>4� -084� /066,� @4>,�� �4@��
=><?708>,60��,@?>9�<42?,</9�=4,�� =?6�:4,89�=9220>>4@9��,66,�80.0==,<4,�.9<<06,B4980�.98�=4>?,B4984�=9220>>4@0�70<4>0@964�/4�
:<9>0B4980�,66,�6?.0�/04�@4208>4�@,69<4�9</48,708>,64��=4,��=?6�:4,89�9220>>4@9��,66,�=:0.414.,�.9880==4980�.98�46�/9.?708>9�
7,>0<4,6708>0�4/9809�,�@04.96,<0�60�4819<7,B4984��%?6�:?8>9������,@0<484���'')551��)�%'')55-��%-�(1'7/)06-�%//-0-564%6-8-�� .-0))�
+7-(%�2)4�.)�2�%��%�+%4%0<-%�().�(-4-661�%..%�24-8%';��48��.��141�%//��"� ���		�����������==���%��&08.,���-4-661�(-�%'')551�)�676).%�()..%�
24-8%';��48��.��141�%//����			����������==��
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)
�*�%4�@0/,�&���$���97-,</4,���46,89��%0B�����
��7,<B9��	�	��8���
	��48�+-756-<-%�%//-0-564%6-8%�-6��9@0�=4�.34,<4=.0��><,�6P,6><9��
.30�>,64�.98.6?=4984�898�J/76%01�2)4�)**)661�()..%�0718%�(-5'-2.-0%�-0�6)/%�(-�%'')551�'-8-'1��-0�'7-�.%�215-<-10)�5156%0<-%.)�676).%6%�?�'1/7037)�
%.64%�4-52)661�%.�/)41�-06)4)55)�1�(-4-661�%..%�-0*14/%<-10)�1�64%52%4)0<%��'10'4)6%0(15-�0)..1�56%675�(-�'-66%(-01�)�0).�'144).%61�-06)4)55)��(-�G8%.)0<%�
/)6%-0(-8-(7%.)H�%.�'10641..1�57..J76-.-<<1�()..)�4-5145)�27&&.-',)�)�%..%�2%46)'-2%<-10)�%.�(-&%66-61�27&&.-'1K��&���$���97-,</4,���46,89��=0B��
���
�/4.07-<0��	
���8��������48�+-756-<-%�%//-0-564%6-8%�-6��&���$���97-,</4,���46,89��=0B��������,29=>9��	
���8���	���48��141�
�//��"��� ����	
���
�����	��==��

)
*�&���$���97-,</4,���<0=.4,��=0B�������
��,:<460��	
���8������48�+-756-<-%�%//-0-564%6-8%�-6��

)
�*��6�=9220>>9�<4.340/08>0�/0@0�:9>0<�@,8>,<0�?8�48>0<0==0�.30��96><0�,/�0==0<0�898�07?6,>4@9��<4@0=>,�.,<,>>0<0�:0<=98,60�0�
.98.<0>9�� 9==4,� <4.96602,-460� ,66,� :0<=98,� /066P4=>,8>0� /,� ?89� =:0.414.9� <,::9<>9�� /479=><,8/9� .30�� 48� @4<>H� /06� :<914.?9�
0=0<.4B49�/06�/4<4>>9�/4�,..0==9�,264�,>>4�0�9�/9.?708>4�,77484=><,>4@4��@0<<C�480;?4@9.,-46708>0�,�><9@,<=4�>4>96,<0�/4�:9>0<4�
/4�8,>?<,�:<9.0/4708>,60��@96>4�48�=08=9�=><?708>,60�,66,�>?>06,�/4�,6><4�48>0<0==4�24?<4/4.,708>0�<460@,8>4��%4�@0/,��48�:,<>4.96,<0��
&���$���97-,</4,���<0=.4,��=0B�������	�=0>>07-<0��	
���8�������48�+-756-<-%�%//-0-564%6-8%�-6��

)
�*�"0<�.97:60>0BB,��=4�0@4/08B4,�:?<0�.30�6�4=>,8B,�/4�,..0==9�,264�,>>4�/0@0�,@0<0�,�9220>>9�?8,�=:0.414.,�/9.?708>,B4980�
48�:9==0==9�/066��77484=><,B4980��48/4.,>,� 48�79/9�=?114.408>0708>0�:<0.4=9�0�.4<.9=.<4>>9��0�898�:?G�<42?,</,<0�/,>4�0�
4819<7,B4984� 2080<4.30� <06,>4@4� ,� ?8� .97:60==9� 898� 48/4@4/?,>9� /4� ,>>4� /4� .?4� 898� =4� .989=.0� 80::?<0� .98� .0<>0BB,� 6,�
.98=4=>08B,�� 46� .98>08?>9� 0� 148,8.30� 6�0110>>4@,� =?==4=>08B,�� ,==?708/9� :0<>,8>9� ?8� =9=>,8B4,60� .,<,>>0<0� 70<,708>0�
0=:69<,>4@9��.9=F��/,�?6>479��&�$������&<08>489����6>9��/420�&<08>9���	�89@07-<0��	�	��8��
���48�+-756-<-%�%//-0-56%46-8%�-6���
���48@0<9��6,�/4=.4:648,�/066,�6��8���
�/06�
��	�898�:?G�0==0<0�48@9.,>,�,669<.3D�6�48>0<0==,>9�898�.340/,�,66P,77484=><,B4980�
/4�0=4-4<0�/9.?708>4�/4�.?4�=4,�.0<>,�6�0=4=>08B,��7,�:4?>>9=>9�/4�:<9@,<0�=0�/0>0<748,>4�,>>4�0=4=>989�9�7089��.1<��&���$��
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,/02?,>,�:?--64.4>B��,66M,/02?,>,�.98=4/0<,A4980�/0264�48@0=>4708>4��/06�@,69<0�,A408/,60��/066�47:<0=,�0�/04�-084�7,>0<4,64�0�
477,>0<4,64��/066,�:<910==498,64>B�,.;?4=4>,�,8.30�/,�:,<>0�/4�47:<0=0�>4>96,<4�/4��=><?>>?<0��>?<4=>4.9�<4.0>>4@0�.30�20=>4=.989�
.98.0==4984��/07,84,64���898.3D�@,69<4AA,A4980��/4�9-40>>4@4�/4�:964>4.,�=9.4,60��/066,�=,6?>0�0�/066,��=4.?<0AA,��/04�6,@9<,>9<4��
/066,�:<9>0A4980�/066�,7-408>0�0�/066,�=,6@,2?,</4,��/06�:,><479849�.?6>?<,60��,66,�/01484A4980�/4�?8,�/4=.4:648,�?8419<70�/0660�
:<9.0/?<0�=060>>4@0�/4�,114/,708>9�/0660�.98.0==4984��,66M,/02?,>,�.98=4/0<,A4980��,4�1484�/066,�=.06>,�/06�.98.0==498,<49��/066,�
;?,64>B�0��/0660��.98/4A4984��/06��=0<@4A49�9110<>9�,264�?>08>4��,66,�@,69<4AA,A4980�0�,/02?,>,��.98=4/0<,A4980�/066�0=:0<408A,�
>0.84.,�0�:<910==498,60�24B�,.;?4=4>,�48�<06,A4980�,66�,>>4@4>B�9220>>9�/4�.98.0==4980��=0.98/9�.<4>0<4�/4�:<9:9<A498,64>B�0�/4�
,/02?,>0AA,�0��.97?8;?0��48�7,�840<,�>,60�/,�898�:<0.6?/0<0�6�,..0==9�,6�=0>>9<0�/4�8?9@4�9:0<,>9<4��,66,�.98=4/0<,A4980�/066,�
:9=4A4980�/04�=9220>>4�.30��804�.48;?0�,884�,8>0.0/08>4�6�,@@49�/066,�:<9.0/?<,�=060>>4@,��3,889�?>464AA,>9�?8,�.98.0==4980�
;?,60�:<0@,608>0� 198>0��/4�� <0//4>9��,66,�:<0@4=4980��/4��.6,?=960� =9.4,64�@96>0�,�:<97?9@0<0� 6,� =>,-464>B�9..?:,A498,60�/06�
:0<=98,60�47:402,>9�8066�,>>4@4>B��/06�.98.0==498,<49�?=.08>0��806�<4=:0>>9�/04�:<48.4:4�/066�&84980�0?<9:0,�0�806�;?,/<9�/066,�
:<979A4980�0�2,<,8A4,�/0264�9-40>>4@4�/4�:964>4.,�=9.4,60��,66,�:<0@4=4980�/066,�/?<,>,�/066,�.98.0==4980�:0<�?8�:0<49/9�898�
=?:0<49<0�,�;?,8>9�80.0==,<49�:0<�2,<,8>4<0�,6�.98.0==498,<49�6�,779<>,708>9�0�6�0;?,�<07?80<,A4980�/0264�48@0=>4708>4�
,?>9<4AA,>4�,66,�/01484A4980�/4�.<4>0<4�?8419<74��:0<��6,�;?,8>414.,A4980��/4�.,8984�,88?4�.98.0==9<4��,66M48><9/?A4980�/4�?8,�
/4=.4:648,� =:0.414.,� /04� .,=4� 48� .?4�� =989� .98=08>4>4� 6�,114/,708>9�� /,�� :,<>0�� /06�� .98.0==498,<49�� ,/��� ,6><4� =9220>>4� /066,�
20=>4980�/0660�,>>4@4>B��,8.30�=0.98/,<40��9220>>9�/066,�.98.0==4980�0�46�=?-482<0==9�8066,�.98.0==4980�=>0==,��,66,�/01484A4980�
/4� .<4>0<4� ?8419<74� :0<� 6,� ;?,8>414.,A4980� /066�48/0884AA9� /,� <4.989=.0<0� ,6� .98.0==498,<49� ?=.08>0�� :9=>9� ,� .,<4.9� /06�
.98.0==498,<49�=?-08><,8>0��

)*��9<>0�/4�24?=>4A4,�&���=0A��'��
�6?2649��	
��������
�0������
���=0.98/9�6,�;?,60�6M,<>��
���:,<��
�0����/066,�/4<0>>4@,�
�		��
������J/0@0�0==0<0� 48>0<:<0>,>9�806� =08=9�.30�9=>,�,�?8,�74=?<,�8,A498,60��.970�;?066,�/4�.?4�,4�:<9.0/4708>4�
:<48.4:,64��.30�:<0@0/0�6,�:<9<92,�,?>97,>4.,�/0660�,?>9<4AA,A4984�/07,84,64�7,<4>>470�0�6,.?,64�48�0==0<0�:0<�,>>4@4>B�>?<4=>4.9�
<4.<0,>4@0��48�,==08A,�/4�;?,6=4,=4�:<9.0/?<,�/4�=060A4980�><,�4�:9>08A4,64�.,8/4/,>4K��
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%866,;48�����";060<<,��������/,774�;0.,=4�/,5�9>--54.8�/4907/07=0�,??8.,=8�������/,774�;0.,=4�
/,55L,??8.,=8�54-0;8�9;810<<4874<=,�������5�.,<8�/04�/,774�,;;0.,=4�/,5�54-0;8�9;810<<4874<=,�,5�
9;89;48�8;/470�9;810<<487,50�������87.5><4874��

�

������������

�0�;0<987<,-454=B�/055L,??8.,=8�98<<878�0<<0;0�/4�8;/470�.4?450��907,50�0�/4<.49547,;0���

�,� ;0<987<,-454=B� ,66474<=;,=4?8�.87=,-450�� 47� 9,;=4.85,;0�� 9>F� 0<<0;0� .87142>;,=,� ,� .0;=0�
.87/4A4874��,/�0<<,�9;89;40�0�90.>54,;4��5,�.>4�24>;4</4A4870��8?0�<4,�<=,=,�9;868<<,�5,�;05,=4?,�
,A4870�/,55,�";8.>;,��D�/0?85>=,�,55,��8;=0�/04�.87=4��=07>=8�.87=8�/055L,;=����.����/05��8/4.0�
/4�24><=4A4,�.87=,-450��/��52<��7�����	�
�����<0.87/8�.>4�J�&��257*�)*.�(217.�-&�,.85.6).<.21*�1*.�
,.8).<.� ).� (2172�� ).� 5*63216&'./.7=�&00.1.675&7.9&�3*5�)&112�&//�*5&5.2� *�1*,/.� &/75.� ,.8).<.� .1�0&7*5.&�).�
(217&'./.7=�38''/.(&K�I�0�/055L,;=���
�.����/055,��8<=4=>A4870��J/&��257*�)*.�(217.�-&�,.85.6).<.21*�1*//*�
0&7*5.*�).�(217&'./.7=�38''/.(&�*�1*//*�&/75*�63*(.+.(&7*�)&//&�/*,,*K)4*���

�,�9*;&7&� 48&*67.2�.4;.,� 4� .871474� /055,� 24>;4</4A4870� .87=,-450�� .860� 78=8�� 3,� .878<.4>=8�
5,=4=>/474�,<<,4�8<.455,7=4��=,7=8�.30�<4�D�9,;5,=8�47�/8==;47,�/4�>7,�9.6�*;3&16.9&�,�9,;=4;0�/,55,�
<0.87/,�60=B�/0254� ,774� L�
��787� <07A,� <8==85470,;70�254� 0..0<<4)44*�� 87�,� .,<8�� 471,==4�� 45�
5024<5,=8;0��?��45�.�/��J/2)2��*51&5)2K)444*�0/�8224�254�47=0;?07=4�/05�.�/��J)*(5*72�6*03/.+.(&<.21.K)4?*��
D� =,58;,� 47=0;?07>=8� 90;� 0?4=,;0� 45�685=4954.,;<4� /0550� ;0<987<,-454=B� ,66474<=;,=4?0� ,� ?,;48�
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=4=858��47�>7�.87=47>8�,5=0;7,;<4�/4�<=,24874�70550�:>,54�5,�24>;4</4A4870�.87=,-450�3,�.878<.4>=8�
18;=>70�,5=0;70��,7.30�,5�/4�5B�/04�<>84�9;024�0�/04�<>84�/410==4�� 87�?4�D�/>--48��471,==4��.30�5,�
J,A407/,54AA,A4870K�� 5,� J9;4?,=4AA,A4870K�� 5L47=;8/>A4870� /4� <4<=064� /4� ?,5>=,A4870�
/0550�3*5+250&1(*�� 254� <=;47207=4� ?47.854� /4� -45,7.48�� 5,� ;424/4=B� /04� 9;8.0/4607=4� /4� <90<,�
�<89;,==>==8�7055,�6,=0;4,�/04�.87=;,==4�9>--54.4���>74=4�,5�)*+.(.7�/0558�%=,=8�0�/0550�$024874��.87�
2;,?4<<460�;490;.><<4874�<>254�07=4�58.,54��47�:>0<=4�,774�.8<=;0==4�,�1,;0�/4�70.0<<4=B�?4;=G���=>==4�
;498;=,=4�I�.87/4?4<4-45607=0�I�,/�>7,��;4�50==>;,�/055L,;=�����/055,��8<=4=>A4870��47=02;,=8�/,55,�
50220�.8<=4=>A487,50�7���	�
�����,--4,78�.87/8==8�,/�>7,�7>8?,�4698<=,A4870�/04�;,998;=4�
=;,� ,66474<=;,A4874� 0� =;,� 0<<0� 0� 4� .4==,/474�� .87� 9,;=4.85,;0� ;4540?8� ,55,�6,=0;4,� /04� <0;?4A4�
9>--54.4�� ?0;,� 0� 9;89;4,� .,;=47,� /4� =8;7,<850� <>� .>4� 64<>;,;0� 4� =;,==4� /055,� /068.;,=4.4=B�
0110==4?,)?*��

%027,=,607=0�� 45�9;47.4948�/4�->87�,7/,607=8�� 47�.85502,=8�.87� 45�?47.858�/4�0:>454-;48�/4�
-45,7.48��3,�,<<>7=8�>7,�/4607<4870�,<<485824.,�-07�94G�<427414.,=4?,�0�9;027,7=0��98707/8<4�
.860�.5,><85,�47�2;,/8�/4�.,=,54AA,;0�50�?,;4,-454�/055L0:>,A4870�.30�?0/0�47�248.8�5,�502,54=B�0�
5L0114.407A,��5,�=;,<9,;07A,�0�5L,7=4.8;;>A4870��90;<478��47�>7,�.0;=,�64<>;,��45�<47/,.,=8�/411><8�
<>55L890;,=8�/0550� 9>--54.30� ,66474<=;,A4874���� <0�� 47�9,<<,=8�� =,50� 9;47.4948� 0;,�8<.>;,=8�
/,55L469,;A4,54=B�� =;,/8==,�/,5�24>/4.0�,66474<=;,=4?8�,55L47=0;78�/055L0..0<<8�/4�98=0;0��8224�
9>F�,110;6,;<4�.30�0<<8�,--4,�=;8?,=8�45�<>8�J24>/4.0�7,=>;,50K��8<<4,�5,��8;=0�/04�.87=4��47�>7�
9;8.0<<8�/4�-4>74?8.,�;4<987/07A,�0�?,58;4AA,A4870�� =,50�.30�07=;,6-4�3,778�=;8?,=8�>7,�
7>8?,�0�187/,607=,50�.8558.,A4870�7055L8;/47,607=8)?4*��

�L,7A4/0==,�0<9,7<4870�/0550�498=0<4�/4�4550.4=8�47�2;,/8�/4�/0=0;647,;0�5L47?0;,;<4�/4�1,==4<90.40�
/4� ;0<987<,-454=B� ,66474<=;,=4?,� 3,� 47?0<=4=8� ,7.30� 5L,6-4=8� /04� ;,998;=4� =;,� 9>--54.30�
,66474<=;,A4874�0�9;810<<4874<=4��<4,78�0<<4�60/4.4��,??8.,=4��4720270;4��2085824��,;.34=0==4�8�
.8660;.4,54<=4���

�0� ;0<987<,-454=B� /,� ,==4?4=B� 9;810<<487,50� /4<.07/878� 0<<07A4,5607=0� /,55,� 478<<0;?,7A,�
/0550�'*67� 35&(7.(*6�� /04� 9;8=8.8554�� /055,� /454207A,� ;4.340<=,� ,/�>7�9;810<<4874<=,�� 8<<4,� ,/�>7�
<8220==8� 5,�.>4�90;4A4,�0�.8690=07A,�<4�9;0<>6878�>7,�?85=,�J,-454=,=8K�,55L0<0;.4A48�/055,�
9;810<<4870�<=0<<,�0�4<.;4==8�,55L!;/470�/4�,99,;=0707A,)?44*��

#>,7=8�/0==8�?,50��8??4,607=0�� ,7.30�90;�254� ,??8.,=4�� ;05,=4?,607=0�,4�:>,54�I�.860�90;�
,5.>74� ,5=;4� 9;810<<4874<=4� �� 8..8;;0� /4<=472>0;0� <0� /05� 54-0;8� 18;8� 8� ,550� /4907/07A0� /0550�
,66474<=;,A4874� 9>--54.30�� %0� D� ?0;8�� 471,==4�� .30� 5,� 90;4A4,� ;4.340<=,� ,/� >7� ,??8.,=8� D�
=07/07A4,5607=0� 5,� 60/0<46,�� 8..8;;0� ,7.30� .87<4/0;,;0� .30� 5,� ;0<987<,-454=B�
,66474<=;,=4?8�.87=,-450�;4.340/0��<099>;0�47�=0;6474�5,=4��>7�;,998;=8�/4�<0;?4A48��%4..3D��D�
0?4/07=0� .30� :>0<=8� 9;0<>998<=8� <,;B� ;47?074-450� 7055L,??8.,=8� /4907/07=0� /4� >7,�
,66474<=;,A4870��607=;0��<0�/05�.,<8��/8?;B�0<<0;0�;47?07>=8�705�.,<8�/055L,??8.,=8�54-0;8�
9;810<<4874<=,��47.,;4.,=8�/4�>7�.0;=8�,11,;0��6,�<858�,�.0;=0�.87/4A4874)?444*��

�7=4.49,7/8�>7�/4<.8;<8�.30�<,;B�<?45>99,=8�>5=0;48;607=0�/4�<02>4=8��-,<=4�;4.8;/,;0�.860��
/4� ;0.07=0�� 5,� 24>;4<9;>/07A,� <4� <4,� 8..>9,=,� /05� =06,�� 90;?0707/8� ,� 14<<,;0� ,5.>74� 9>7=4�
187/,607=,54��

�7�>7�.,<8�,<<,4�78=8�:>,7=8�;0.07=0��D�24>7=,�7055,�<0/0�24>;4</4A487,50�.87=,-450�>7,�?4.07/,�
7055,�:>,50�>7�,??8.,=8�/055L�79<�,?0?,�860<<8�� 47�=0<4��/4�9;0<07=,;0�,990558�,??0;<8�>7,�
<07=07A,�47�9;0<07A,�/4�9,.414.4�47/4;4AA4�.87=;,;4�/055,��8;=0�/4�.,<<,A4870���,�;450?,7A,�/05�
.,<8�D�502,=,�,5�1,==8�.30�0;,�<=,=,�060<<,�.87/,77,�,�.,;4.8�/055L07=0�/4�.8;;4<987/0;0�:>,<4�
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=;0�6454874�90;�47/0774=B�/4�,..869,27,607=8�0�90;�,<<0278�<8<=4=>=4?8�/4�,..869,27,=8;4�
6454=,;4��<4..3D�45�6,7.,=8�,990558�0;,��47�=0<4��.,><,�0114.407=0�/4�/,778�0;,;4,50)4@*��

�7�,5=;8�.,<8�0<0695414.,=4?8��D�<=,=,�,110;6,=,�5,�;0<987<,-454=B�90;�/,774�,;;0.,=4�/,�54-0;4�
9;810<<4874<=4� :>,54� .8698707=4� /05� �87<42548� /055�!;/470� 705� .8710;4607=8� /4� 47.,;4.34�
9;810<<487,54�,/�0<90;=4�0<=0;74)@*��

�07=;0� 5,� ;0<987<,-454=B� ,66474<=;,=4?8�.87=,-450� D� /4� 94G� ,20?850� 0� 9;0<<8.3C� 9,.414.,�
.87142>;,A4870�90;�254�,??8.,=4�/4907/07=4�/4�9>--54.30�,66474<=;,A4874��.860�<4�?0/;B��94G�
.86950<<,�D�5,�?4.07/,�:>,7/8�:>0<=,�;42>,;/4�54-0;4�9;810<<4874<=4��

&;,�254�,??8.,=4�9>--54.4�/4907/07=4��90;,5=;8��;407=;,78�254��??8.,=4�/0558�%=,=8��254�,??8.,=4�
/0254�07=4�9>--54.4��254�,//0==4�,254�>114.4�.87=07A48<4��,7.30�<0�787�,??8.,=4��

�7�8274�.,<8��5,�.87142>;,A4870�/055,�;0<987<,-454=B�9;810<<487,50�/0?0�98;<4�47�5470,�.87�5,�
70.0<<,;4,� ,>=87864,� /055L,??8.,=8� 70558� <?8524607=8� /055L,==4?4=B� 54-0;8� 9;810<<487,50)@4*��
�L,6940AA,� /4� =,50� ,>=87864,� D�� 471,==4�� 47?0;<,607=0� 9;898;A487,50� ,55L47?0;,;<4� /4�
;0<987<,-454=B�.8598<0��:>0550�/858<0�<878�0<.5><0�/,5�9;0<07=0�/4<.8;<8�90;�8??40�;,24874���

%4�<=46,��/>7:>0��/4�9;8.0/0;0�8;/47,=,607=0��0<,647,7/8�50�/4?0;<0�98<4A4874�/0254�,??8.,=4�
0�50�;4<90==4?0�.87/4A4874�/4�;0<987<,-454=B���

�

�������������� �������!��������������� ���""��� ��

%0� 50�;0<987<,-454=B�90;�/,778�0;,;4,50�/04�/4907/07=4�9>--54.4�I�=;,� 4�:>,54� 4�9;810<<4874<=4�
502,=4� /,� >7� ;,998;=8� /4� <0;?4A48�� ,7.30� 8..,<487,50� I� ;407=;,78� <07A,� />--48� 7055,�
24>;4</4A4870�/055,��8;=0�/04�.87=4��,5=;8�/4<.8;<8�;42>,;/,�5L,==4?4=B�/4107<4?,�8�.87<>5=4?,��

�� 502,54� 1,.07=4� 9,;=0� /0550� ,??8.,=>;0�/0254� 07=4� 9>--54.4� <878� 4<.;4==4� 7055L,998<4=8� 0507.8�
<90.4,50�,770<<8�,55L,5-8)@44*���7�:>0<=8�<07<8�/09870�5L,;=����/055,�5��7�����	�
����,4�<07<4�
/05� :>,50�� 4� 9;810<<4874<=4� 1,.07=4� 9,;=4� /4� =,54� >114.4� 47=0;74�� 147.3C� 254� 07=4� J6.&12� 3&57*(.3&7.�
35*9&/*17*0*17*�)&�*17.�38''/.(.K��3,778�2,;,7A4,�/4�J3.*1&�.1).3*1)*1<&�*)�&872120.&�1*//&�75&77&<.21*�
*6(/86.9&�*�67&'./*�)*,/.�&++&5.�/*,&/.�)*//H*17*K���<<4�28/878�/4�>7�=;,==,607=8�J&)*,8&72�&//&�+81<.21*�
352+*66.21&/*�692/7&K�� 05�.87=;,==8�/4�5,?8;8�<878�2,;,7=4=0�J/H&872120.&�*�/H.1).3*1)*1<&�).�,.8).<.2�
.17*//*778&/*� *� 7*(1.(&� )*//H&992(&72K)@444*�� %>5� 94,78� /055,� ;0<987<,-454=B�� 5L4<.;4A4870� 7055L0507.8�
<90.4,50�/055L,5-8�787�54�0<460�/,5�98=0;0�/4<.49547,;0�/05��87<42548�/055L!;/470)@4?*��

�4<.8;<8� /4110;07=0� .87.0;70� 254� �??8.,=4� 0� 4� ";8.>;,=8;4� /0558� %=,=8�� 90;� 4� :>,54� 787� D�
;4.340<=,�,5.>7,�4<.;4A4870�,55L,5-8�9;810<<487,50�,4�<07<4�/05�=�>��/05����.30�54�;42>,;/,���,�
,7.30� 90;� 0<<4�� <4� 9872878� 50�60/0<460� :>0<=4874�� .4;.,� 98<<4-454� 9;81454� /4� ;0<987<,-454=B�
,7A4=>==8�5,//8?0�?4�<4,�>7,�.,==4?,�20<=4870�/05�.87=07A48<8��

�� :>0<=0� />0� 6,.;8�.,=028;40� <0� 70� ,224>720� >7,� =0;A,�� 8??0;8� :>055,� /04� /4;4207=4� 8�
1>7A487,;4�9;098<=4�,55,�/410<,�/055L07=0�9>;�787�,99,;=0707/8�,4�;>854�502,54�/0558�<=0<<8��47�
=>==4�4�.,<4�47�.>4�787�<4,�70.0<<,;4,�5,�/410<,�=0.74.,��8<<4,�.87�45�9,=;8.4748�/4�>7�,??8.,=8��
�7.30� ,� .8<=8;8�� 704� 5464=4� /055L,==4?4=B� <?85=,� 0� /055,� 90;4A4,� ;4.340<=,�� 8??4,607=0�� <4�
0<=07/878�98<<4-454�9;81454�/4�;0<987<,-454=B��
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&>==4�.8<=8;8��47�.,<8�/4�.,==4?,�20<=4870�/05�.87=07A48<8��5,//8?0�70�/0;4?4�>7�/,778�0;,;4,50�
�/4;0==8�8�47/4;0==8���98<<878�0<<0;0�0<98<=4�,55,�24>;4</4A4870�/055,��8;=0�/04�.87=4��

�,�.,<4<=4.,�D�5,�94G�?,;4,��0�/4<.07/0��90;�58�94G��/,5�/4?0;<8�,==0224,607=8�.30��,�?85=0��50�
,66474<=;,A4874��.1�35.0.6��0�254�<=0<<4�9;810<<4874<=4��.1�6*(81).6��,<<>6878�70550�/410<0�<?85=0�
8�704�24>/4A4�9;868<<4�8�.30�<4�D�.8590?85607=0�860<<8�/4�9;86>8?0;0��

�5� =06,�D�� 47?0;8��,<<,4�/054.,=8��90;.3C� 47?0<=0�787�<858� 5,�90;4A4,�0� 5,�9;810<<487,54=B�/05�
<8220==8�� ;407=;,7=0� 70550� .,=028;40� /4� .>4� <89;,��6,� ,7.30� 45� .8698;=,607=8� /0550� <=0<<0�
,66474<=;,A4874���

�0�498=0<4�466,247,-454�<878�7>60;8<0��6,��<4�-,/4��787�/0?878�6,4�0<<0;0�47=0;9;0=,=0�*;�
326747?0<=07/8�4�9;81454�/055,�/4<.;0A487,54=B�/0550�,66474<=;,A4874�9>--54.30��50�:>,54�98<<878�
5024==46,607=0� /4107/0;0� 45� 9;89;48� 890;,=8� <07A,� 45� =468;0� /4� ?074;0� /898� 47?0<=4=0� /,�
;0<987<,-454=B��

%4�907<4��,/�0<06948��,5�6,7.,=8�,990558�704�.871;87=4�/4�>7,�<07=07A,�.30�/4.34,;4�5L0<4<=07A,�
/4�02''.1,��8?0�5L07=0�58.,50�I�,7.30�:>0<=8�D�>7�.,<8�;0,50�0/�,<<,4�/411><8�9;46,�/055,�50220�
�0554	�4,7.8�704�.871;87=4�/04�<,74=,;4�9>--54.4�/4907/07=4�I�47?0.0�/4�,99055,;0��,7.30�<>�
;4.340<=,� /05� /4;0==8� 47=0;0<<,=8� .30� 787� 0;,� 9,;=0� /05� 24>/4A48�� <?85=8<4� =;,� 45� 9;0<>7=8�
/,770224,=8� 0� 5L�66474<=;,A4870��� 3,� =;,7<,==8� 5,� .87=;8?0;<4,�� J<.,;4.,7/8K� 45� /,778� <>5�
6,5.,94=,=8�/4907/07=0���

�,� :>0<=8� 9>7=8� /4� ?4<=,�� />0� 8<<0;?,A4874� ?,52,78�.1(.)*17*5� 7&1780�� ,�� 5,� ;4.878<.4>=,�
;4<,;.4-454=B� /05� /,778� 4710;=8� ,55L47=0;0<<0� 5024==468�� .860� ,7.30� 50� 7>8?0� 498=0<4� /4�
;0<987<,-454=B� �0<0695,;0�� 45� .�/�� /,778� /,� ;4=,;/8��� 3,778� ,6954,=8� 45� 78?0;8� /04� .,<4� /4�
98=07A4,50� ;0<987<,-454=B� ,66474<=;,=4?8�.87=,-450� /04� /4907/07=4� 9>--54.4�� ,7.8;.3D��
8..8;;,�/4;0�.30� 45�24>/4.0�,66474<=;,=4?8�9,;0�� 47� 5470,�/4�9;47.4948��787�9,;=4.85,;607=0�
47.5470� ,/� ,<<>60;0� 5,� 14<487864,� /05� 24>/4.0� /,� J;4<,;.4607=8�/05� /,778K)@?*��.860�� /05�
;0<=8�� ,..,/0� <8?07=0� /47,7A4� ,5� 24>/4.0� 8;/47,;48� :>,7/8� <4� =;,==4� /4� /4<,9954.,;0� >7�
9;8??0/4607=8� ,66474<=;,=4?8� 8� /4� 1,;� ?,50;0� ?4A4� .30� ,==072,78� ,55,� <>,� 5024==464=B��� -��
5L4<=;>==8;4,� .87=,-450�� ,7.30� 9;46,� /055,� ;418;6,� /05� �
���� <4� .,;,==0;4AA,� 90;� >7,� /0.4<,�
,>=87864,��1,==,�0..0A4870�90;�254�050607=4�/4�1,==8�,..0;=,=4�<89;,==>==8�47�<0/0�907,50��6,�
,7.30� 47� <0/0� ,66474<=;,=4?,�� /04� :>,54� =4070� .87=8�� <4..3D� 787� D� ,11,==8� /0==8� .30� >7,�
.87/,77,� ,5� ;4<,;.4607=8� /05� /,778� /47,7A4� ,5� 24>/4.0� 8;/47,;48� 8� ,66474<=;,=4?8� ,?;B�
,7,5828�0<4=8�704�.871;87=4�/05�;0<987<,-450�90;�/,778�47/4;0==8���7A4��5,�.,<4<=4.,�/468<=;,�
.30� 787� /4� ;,/8� 5L0<4=8� <,;B� /4110;07=0�� �71,==4�� 9>F� ,??074;0� .30� 45� /,778� ,..0;=,=8� �0�
.8;;4<98<=8� /,55,� 9�,��� 47� ,5=;0� <0/4� 24>;4</4A487,54� <4,� 1;>==8� ,7.30� /4� /410<0� 787�
9,;=4.85,;607=0�,==07=0��607=;0�45�/4;0==8�47=0;0<<,=8��,114/,7/8<4�,/�>7�54-0;8�9;810<<4874<=,�
0�-07�.878<.07/8�5,�?4.07/,��<8?07=0�<4�/4107/0�602548�0�.87<07=0�>7�,..0;=,607=8�.30�9>F�
98;=,;0�,7.30�,55L,<<85>A4870�/,55L469>=,A4870��

�5�1,==8�.30�50�,66474<=;,A4874��=,58;,��787�<4�/4107/,78�,5�602548�D�J<=;>==>;,50K�0�18;<0�,7.30�
J14<485824.8K�� ,5� 9>7=8� .30�� =,58;,�� 58� <=0<<8� 24>/4.0� I� ,<<>607/8<4� >7� .8694=8� 787�
.86950=,607=0�<>8��6,�.869;07<4-454<<468�I�<4�0;20�0<<8�<=0<<8�,�/4107<8;0�J,224>7=8K�/0550�
9�,��J<8770..34,7=4K��%4�.87<4/0;4�:>,7=8�.4F�98<<,�;015>4;0�<>55L,??8.,=8�/055L07=0�9>--54.8��
47�685=4� .,<4� J<8?;,<=,=8K�/,5�7>60;8�0�/,55L,6940AA,�/05� .87=07A48<8� 47� ;05,A4870�,/�>7�
>114.48�/4�68/0<=0�/4607<4874�0/�,5�.8<90==8�/4�.855,-8;,=8;4�787�<069;0�J;8/,=4K�,55L,2870�
/05�54-0;8�18;8��=,58;,�&'.78?�/4�.,<4�<0;4,54��,5�/4�1>8;4�/04�:>,54�1,778�1,=4.,�� 87�<858��%90<<8�
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I�787�<069;0��787�<4�47=07/0�1,;0�/4�=>==,�5L0;-,�>7�1,<.48�I�50�,66474<=;,A4874��469027,=0�
7055L,==4?4=B�,66474<=;,=4?,�8;/47,;4,�0�70254�,/0694607=4��47�685=4�.,<4�18;6,54�0�787�>=454��
98<=4� /,55,� 78;6,=4?,� 94G� ;0.07=0�� 787� <878� 47� 2;,/8� /4� 18;74;0� =0690<=4?,607=0� 5,�
/8.>607=,A4870� /4107<4?,� 94G� ,99;89;4,=,� 8� /4� ;0/420;0� ;05,A4874� 4718;6,=4?0� 5,� .>4�
4698;=,7A,� D� 187/,607=,50�� #>0<=L>5=46,� 498=0<4�� 47� ;0,5=B�� 9>F� ;42>,;/,;0� ,7.30� 45�
9;810<<4874<=,�/05� 54-0;8�18;8� 47.,;4.,=8�/055,�/410<,�/055L07=0� �:>,7/8� 45� ;4.8;<8�,55,�/410<,�
J0<=0;7,K�D�.87<07=4=8��-0747=0<8���<90<<8�9;4?8�/4�/8.>607=,A4870�0�/8=,=8�/4�9;8.>;,��0�
/054-0;,A4870�,�<=,;0�47�24>/4A48��<858�47�9;8<<464=B�/055L>/407A,���

�7,5828�9;8-506,�9>F�47?0<=4;0�,7.30�5,�/410<,�0;,;4,50�3&5�*;(*//*1(*��8<<4,�5L�??8.,=>;,�/0558�
%=,=8��.8<=4=>4=,�/,�9;810<<4874<=4�0<90;=4�0�/4�,5=4<<468�9;81458��,7.3L0<<4�.8<=;0==4�,�J<.02540;0K�
254�,==4�/4107<4?4�/,�;0/420;0�.87�94G�.>;,��,660<<8�.30�5,�/8.>607=,A4870�0/�>7�647468�/4�
;05,A4870�24>72,�58;8�90;�=0698���=;,<.>;,7/8�50��,60;0�/4�.87<42548�8�J,7/,7/8�,�-;,..48K�
�254�,??8.,=4�/05�54-0;8�18;8�<,778�:>,7=8�90;4.858<,�<4,�:>0<=,�9;,<<4��90;�/4107/0;0�5L07=0��
�7�,5=;4�.,<4�I�<4�907<4�,4�24>/4A4�47�6,=0;4,�/4�.87.8;<4�9>--54.4�I�5L�??8.,=>;,�8;,�<4�5464=,�,�
/098<4=,;0�254�,==4�.87�>7,�6068;4,�/4�18;6,��8;,�;0/420�,==4�/4107<4?4�/4�2;,7/0�<90<<8;0��

�7�=0;6474�2070;,54��/>7:>0��9,;5,;0�/4�;0<987<,-454=B�/055L,??8.,=8�J9>--54.8K�;4.340/0�>7,�
2;,7/0� ,==07A4870�� ;41>2207/8� /,55,� ;4.0;.,� /055L,//0-4=8�� <06954.0607=0� 90;.3C� 5,� 9�,�� D�
;4<>5=,=,�<8..86-07=0�47�24>/4A48��.87�9;8-,-450�.87/,77,�,550�<90<0��%0�705�.,<8�/05�24>/4A48�
/4�8==0690;,7A,�.30�<4�=;,/>.,�47�>7�0<-8;<8�0?4=,-450�I�<4�907<4�,254�47=0;0<<4�6,=>;,=4�<>5�
.;0/4=8�8�,55,�78647,�/05��8664<<,;48�&)�&(7&�I� 5,� ;0<987<,-454=B�787�D�/055L,??8.,=8��6,�
/055L,66474<=;,A4870�� 5,�9;898<4A4870�/4�>7�,990558�9,50<0607=0� 47187/,=8�8� 5,� ;0<4<=07A,�
60;,607=0� =>A48;4<=4.,� .8<=4=>4<.878� >7�98/186�,55,� <=0<<,� 24>;4</4A4870�� 469027,7/8� 4�
&;4->7,54�47�.87=;8?0;<40�,20?85607=0�;4<85?4-454�47�?4,�<=;,24>/4A4,50���5�=06,�98;=0;0--0�,<<,4�
587=,78�0�787�9>F�:>4�0<<0;0�,11;87=,=8��-,<=4�;,6607=,;0�.860�5L><8�/04�98=0;4�/4�,>=8=>=05,��
47� 1>7A4870� ,7.30�/055,� 1>7A4870�/015,==4?,� 9;89;4,� /055,� 9,;=0.49,A4870� ,5� 9;8.0/4607=8��
,--4,�.0/>=8�45�98<=8�,55,��,99,;07=0607=0�94G�.868/,��<.05=,�/4�5,<.4,;0�.30�45�.87=07A48<8�
<4�<?852,��90;�984�?0/0;0�45�/,�1,;<4)@?4*���

�,� J.;4<4K� /055L,>=8=>=05,�� /L,5=;8� .,7=8�� 787� 9>F� .87<4/0;,;<4� >7,� 78?4=B�� 45� 9,;,/8<<8��
<066,4�� D� .30� 0<<,� <4,� ,7.8;,� 8224� �18;<0� ,7.30� 47�64<>;,�6,2248;0� ;4<90==8� ,5� 9,<<,=8��
/4;0==,607=0�.85502,=,�.87�45�0*786�/055,�;0<987<,-454=B)@?44*��%4�=;,==,�/4�>7�9,;,/8<<8�90;.3C�
45�6,7.,=8�;4.8;<8�,55L,>=8=>=05,�<8?07=0�.8<=4=>4<.0��47�147�/04�.87=4��>7�'220*5&1,�.30�.87/>.0�
9,;4607=4��0�47�.87/4A4874�70550�:>,54�D�,<<,4�94G�/4114.450�5,�/410<,��/47,7A4�,5�24>/4.0�.87=,-450��
45� :>,50� <,7A487,� .87� 9,;=4.85,;0� ?428;0� 50� ;0<987<,-454=B� 864<<4?0� 94>==8<=8� .30� :>0550�
.8664<<4?0���0�9;460�<878��471,==4��502,=0�,/�>7,�47.,9,.4=B�/4�/0.4/0;0��50�<0.87/0�98<<878�
/4<.07/0;0�/,�0;;8;4�8� <?4<=0� .30�� 5,//8?0�787�9,;=4.85,;607=0�0?4/07=4�I�.87=;,<<027,=0��
.48D��/,�.859,�2;,?0�� <0.87/8� 5,�9;8??4/,� ;418;6,�/05������I�787�/8?;0--0;8�98;=,;0�,/�
,//0-4=8�,5.>78���

�4F�,9;0�>7�>5=0;48;0� =06,��:>4� <858�,..077,=8�90;.3C�.855,=0;,50�,5� =06,� =;,==,=8��8??0;8�
:>0558�/055,�.8;;0==,�47=0;9;0=,A4870�/055,�9;0<07A,�/055,�.859,�2;,?0��5,��8;=0�/04�.87=4��=,58;,��
787�70�3,�?,58;4AA,=8�5L4698;=,7A,��J,994,==07/8K�5,�.859,�2;,?0�,7.30�<>�498=0<4�/4�.859,�
J540?0K�� 1,.07/8� 90;/0;0� 5L0110==8� ?85>=8� /,5� 5024<5,=8;0�� .30� D� :>0558� /4� <8550?,;0�
;,24870?85607=0�5L,66474<=;,=8;0�705�=;,==,;0�50�:>0<=4874�,�5>4�<8==898<=0)@?444*��

&>==0�:>0<=0�;4150<<4874�.87?0;2878�705�/05470,;0�>7�:>,/;8�.8698<4=8�/0550�;0<987<,-454=B�
/04�<8220==4�/4�.>4�<4�<=,�9,;5,7/8��<4,�47�:>,7=8�9;810<<4874<=4��0<.5><4�4�/4;4207=4�0�1>7A487,;4�
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47.,;4.,=4��� <4,� 47�:>,7=8�/4907/07=4�9>--54.4���,� 58;8�;0<987<,-454=B�I�D�:>0<=8� 45�/,=8�94G�
0?4/07=0�I�787�9>F�.30�/4<.07/0;0�/,� 1,==4� 2;,?4�� 0?4/07=4�864<<4874� �=;,� .>4� D� <=,=,� 1,==,�
;407=;,;0�� ,/� 0<06948�� 5L860<<,� .86>74.,A4870� /4� >7,� >/407A,�� 8� ,.:>40<.07A0� ,� =0<4�
,??0;<,;40�.34,;,607=0�47187/,=0��

!??4,607=0��:>,7=8�<89;,�787�?,50�705�.,<8�47�.>4�5L,==4?4=B�/4107<4?,�<4,�.87=;,<<027,=,�/,�
/858�� 10;68� ;0<=,7/8�.30� 5,�/858<4=B�/05� .8698;=,607=8�?,�/0-4=,607=0� ,..0;=,=,� 0�787�
9;0<>7=,��.860�9>;0�=,58;,�,..,/0�.87.;0=,607=0���

M�9;,<<4��,/�0<06948�� 5L>=454AA8�/05�.�/��J.894,�0� 47.855,K�/,�9,;=0�/0254�>114.4� 502,54� �,7.30�
/055L�??8.,=>;,�/4�%=,=8���/055,�9;898<4A4870�/4�,990554�8�/4�24>/4A4�47��,<<,A4870�9,50<0607=0�
47187/,=4�1478�,55,�54=0�=060;,;4,��.860�705�.,<8�/4�.;0/4=4�9;0<.;4==4���8??0;8�24>/4A4�.30�787�
,?;0--0;8� /8?>=8� 47=;,9;07/0;<4�� =,58;,� 60/4,7=0� 5L>=454AA8� /4� <=;>607=4� =;,7<,==4?4� 0	8�
.87.454,=4?4�0�/0558�<=0<<8�98=0;0�/4�,>=8=>=05,��787�0<0;.4=,=8�.8;;0==,607=0���

�0�<=;,=0240�9;8.0<<>,54�98<<878�;450?,;0��6,�:>4�45�.871470�.87�5L,>=87864,�/05�502,50�D�5,-450�
0�:>47/4�8..8;;0�0<=;06,�,==07A4870�90;�787�<-45,7.4,;0�5,�;0<987<,-454=B�85=;0�5,�64<>;,�/055,�
6,7.,=,�/454207A,�;4.340<=,��

�5=;,�498=0<4�.30�<4�?0;414.,�47�.87.;0=8�I�,7.30�7055L,6-4=8�/0550�/410<0�<9402,=0�/,�,??8.,=4�
J0<=0;74K�I�D�:>055,�.87.0;707=0�5,�J;047=0;9;0=,A4870K�/0550�;,24874�90;�50�:>,54�>7�.0;=8�,==8�
<4,�<=,=8�,/8==,=8��8�787�,/8==,=8����4�<4�.340/0��471,==4��<0�45�/4107<8;0�0<8;-4=4�/,5�6,7/,=8�
7055,� 64<>;,� 47� .>4� =07=4� /4� J;4,778/,;0K� 4� 1454� /055,� 5024==464=B� /055L890;,=8�
/055L,66474<=;,A4870� /410<,�� 85=;0.3C� .87� <=;,=0240� 9;8.0<<>,54� /45,=8;40�� <8<=,7A4,5607=0�
J.8;;02207/8�45�=4;8K�;4<90==8�,�:>,7=8�,110;6,=8�/,55L,66474<=;,A4870�60/0<46,���

�7�:>0<=8�.,<8�<4� ,9;878�/>0� =06,=4.30��>7,�,110;07=0� 5L,==4?4=B�9;8.0<<>,50�0/� 4� 5464=4�/05�
6,7/,=8�/4� ;,99;0<07=,7A,�� 5L,5=;,� .87.0;707=0� 5,� .87<>507A,� .30� �<89;,==>==8�� >7�>114.48�
502,50� 47=0;78� �.8<E�.860� 5L�??8.,=>;,�/0558�%=,=8�;42>,;/8�,550�,66474<=;,A4874�/410<0�23*�
/*,.6���9;46,�/4�47=;,9;07/0;0�>7�24>/4A48�8�/4�<?8520;0�>7,�/410<,��/0?0�;07/0;0���

"0;�:>,7=8�.87.0;70�45�9;468�9;81458��<90==,�,7A4=>==8�,5�24>/4.0�?0;414.,;0�5,�/4<.;,<4,�=;,�50�
98<4A4874�/055L07=0�0�:>0550�/4107<4?0�J47=02;,=4?0K���7�8274�.,<8��<4�=;,==,�/4�>7,�9;,<<4�.30�3,�
18;<0�>7,� <>,� 5824.,�9;8.0<<>,50��6,� .30� ;0<=,� 47,..0==,-450�7055,�64<>;,� 47� .>4�� 47?0.0�/4�
=;,/>;<4� 47� >7,� .87<>507A,� 502,50� 704� .871;87=4� /055L07=0� 90;� .87/>;58� ,� ;4?0/0;0� 4� 9;89;4�
0;;8;4��<07A,�4718;6,;0�5L07=0�,<<4<=4=8��,..0==4�5,�/410<,��,7.30�5,//8?0�=060;,;4,�8�.86>7:>0�
9,50<0607=0� 9;4?,� /4� ,;28607=4� 24>;4/4.4� 47� 5470,� .87� 254� 8;407=,607=4� 9,.414.4� /055,�
24>;4<9;>/07A,��.860�/055,�/8==;47,��47�6,=0;4,���

&,50�9;468�9;81458�<4�47=0;<0.,��,�-07�2>,;/,;0��.87�45�<0.87/8��47�:>,7=8�5L,<<4<=07A,�502,50��
<89;,==>==8�:>055,�0;82,=,�/,254�>114.4�47=0;74�0�/,55L�??8.,=>;,�/0558�%,=8��787�9>F�5464=,;<4�
,�<8<=070;0�50�=0<4�/055L07=0�I�9>;�9,50<0607=0�47187/,=0�I�0	8�,�=07=,;0�<>;;0==4A4,607=0�/4�
68/414.,;50�47�68/8�/,�;07/0;50�95,><4-454���5�/,778�.30�70�9>F�/4<.07/0;0��47�:>0<=8�.,<8��D�
;410;4-450�,�.85>4�45�:>,50�,--4,�860<<8�/4�;07/0;0�0/8==,�5,�9�,��,<<4<=4=,�/0254�0;;8;4�.8660<<4�
�0�/04�;4<.34�.8770<<4����

�5=;8�/4<.8;<8�D�<0�:>0<=L>5=46,�90;<0?0;4�7055L0;;8;0�� 47� =,5�.,<8�� 5,�/410<,�I�787�98=07/8�
0<<0;0�,--,7/87,=,�705�.,<8�/4�,??8.,=4�J47=0;74K�I�<4� 4690270;B�,� 5464=,;0� 4�/,774��,7.30�
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,==;,?0;<8�5,�18;6>5,A4870�/4�0..0A4874�47�2;,/8�/4�9,;,54AA,;0�5,�9;0=0<,�,??0;<,;4,��45�.30�D�
90;10==,607=0�5024==468����

�4F� /0==8�� 8..8;;0�� =>==,?4,�� =070;0� 9;0<07=0� .30� 50� .87=;8?0;<40� 47� .>4� D� 9,;=0� >7,�
,66474<=;,A4870�9>--54.,�787�98<<878�0<<0;0�0:>49,;,=0�)*�3/&12�,550�:>0<=4874� =;,�9;4?,=4��
607=;0�45�9;4?,=8��.48D��D�J54-0;8K�/4�,<<>60;0�<>�/4�<D�45�;4<.348�/4�54=4�=060;,;40�I�.30�/0--878�
0<<0;0�;424/,607=0�<,7A487,=0�/,55L8;2,78�24>;4</4A487,50�,/4=8�I�8��705�.,<8�/055L,??8.,=8��/4�
.8698;=,607=4�9;8.0<<>,54�<.8;;0==4��:>,7/8�787�1;,>/8507=4���47�?485,A4870�/0254�,;==�����0�
<<�� /05� .�9�.�� 0� /0550� <=0<<0� 78;60� /05� .8/4.0� /087=85824.8� 18;07<0�� 5,� 9>--54.,�
,66474<=;,A4870�787�9>F�.87<,90?85607=0�90;<02>4;0�1474�/4?0;<4�/,�:>0554�J502,54K�90;�8??40�
;,24874�,==4707=4�,55,�1>7A4870�9>--54.,�.30�70�.8778=,�5L,==4?4=B��

�,�;0<987<,-454=B�/0254�,??8.,=4�J9>--54.4K��,7.30�:>,7/8�787�.4�<4�=;8?4�47�9;0<07A,�/4�>7�
.87=07A48<8� 47� 0<<0;0�� 9>F� /4<.07/0;0� /,5� ;45,<.48� /4� 9,;0;4� 50� .>4� 47/4.,A4874� <4,78�
9,50<0607=0� 0;;,=0�� ,-78;64�� /05� =>==8� 47.80;07=4� .87� 4� 9,.414.4� 8;407=,607=4� /055,�
24>;4<9;>/07A,�0�/>7:>0�47�2;,/8�/4� 47/4;4AA,;0� 5L07=0�,<<4<=4=8� 47�>7,�/4;0A4870�47.872;>,�
/,55,� :>,50� /4<.07/0� /4;0==,607=0� 45� /,778� 8� 47� =0;6474� /4� 0<-8;<8� 8� /4� ,90;=>;,� /4� >7�
.87=07A48<8��M�<=,=8��471,==4��.8;;0==,607=0�,110;6,=8�.30�>78�/04�9,;,60=;4�,==;,?0;<8�4�:>,54�
?,5>=,;0� 5,� .872;>4=B� �0� .86>7:>0� 5,� 787� ,-78;64=B�� /4� >7� 9,;0;0�352� 9*5.7&7*�<4,� 5,� .�/��
J(216&3*92/*�)*(.6.21*K�,55,�:>,50�8274�,??8.,=8��<4,�0<<8�9;810<<4874<=,�/05�54-0;8�18;8��<4,�0<<8�
,??8.,=8�/4� 07=4�9>--54.4� �8�/0558�%=,=8���/0?0� <8224,.0;0�� �5�9,;0;0�� .48D��9>F�787�0<<0;0�
.86950=8�0	8�0<,><=4?8��0/�,7.30�/07>7.4,;0�,5.>74�5464=4�/4�,99;8187/4607=8�<07A,�.30�/,�
:>0<=8�98<<,�/0;4?,;0�,5.>7,�;0<987<,-454=B�.4?450�8�,66474<=;,=4?,���5�/4;0==8�47=0;0<<,=8��<4,�
0<<8�5L07=0�8�45�9;4?,=8��70�1,;B�5L><8�.30�.;0/0�0��<0�/05�.,<8��<02>4;B�,5=;0�<=;,/0��&>==,?4,��
5,//8?0� 45� .87?47.4607=8� /055L07=0� 8� /05� 9;4?,=8� <4,� 0110==4?,607=0� 0� /0.4<4?,607=0�
J.8,;=,=8K��J47/4;4AA,=8�47/0;82,-45607=0K��J.87/8==8�47/4<<85>-45607=0K�,/�>7,�<85>A4870�
/05�=>==8�469;8??4/,�0/�47.872;>,��18;40;,�/4�/,774�787�,5=;4607=4�0?4=,-454�.87�5L8;/47,;4,�
/454207A,��0�.8690=07A,��:>,7/8�<4�=;,==4�/4�>114.4�/4;4207A4,54���D�,<<,4�9;8-,-450�466,247,;0�
9;81454� /4� ;0<987<,-454=B� .4?450�� 705� .,<8� /05� 9;4?,=8� �<,5?8� :>,7=8� ,99;0<<8� <4� /4;B�� 0�
,66474<=;,=4?,�705�.,<8�/4�>7,�9>--54.,�,66474<=;,A4870��

�0?0�0<<0;0�.34,;8�.30�<4�=;,==,�/4�<4=>,A4874�J5464=0K��5,//8?0�5,�.87<>507A,�,--4,�9;8<90==,=8�
<85>A4874�.0;=,607=0�0;;,=0�0/�,--4,�;,99;0<07=,=8�.87�,<<85>=,�.0;=0AA,�0<4=4�1,?8;0?854�7055,�
<85>A4870�/4�>7�.0;=8�.87=07A48<8��<4,�0<<8�98=07A4,50�8�47�0<<0;0���

#>,7/8�5L,??8.,=8��.48D��<4�;07/,�.87=8�/055,�,<<85>=,�4698<<4-454=B�/4�4698<=,;0�>7,�.0;=,�
/410<,� 0� 1,;� ?,50;0� .0;=0� 98<4A4874� 24>;4/4.30�� ,7.30� 47� ;05,A4870� ,5� <>8� ;>858� /4� <8220==8�
469027,=8� 7055,� .8;;0==,� 0<954.,A4870� /055,� 24>;4</4A4870� 0� /055,� 502,54=B� 47� 2070;0�� /8?;B�
<>220;4;0�,5�9;89;48�.5407=0��.869;0<8� 5L07=0�9>--54.8��>7�90;.8;<8� =;,7<,==4?8� 469027,=8�
7055,�.34><>;,�<=;,24>/4A4,50�/055,�?4.07/,�<8==898<=,254��

#>4�� 90;F�� /0?0� ;450?,;<4� .30�� 9>;� .87� 47=0;0<<,7=4� 0� .87/4?4<4-454� =0690;,607=4�� 254�
8;407=,607=4�/055,��8;=0�/04�.87=4�787�<878�<069;0�47�5470,�.87�:>,7=8�/0==8���0�=;,7<,A4874��
,7.30�47�8==4.,�/4�=;,<9,;07A,�0�/4�.8;;0==8�>=454AA8�/055,�<90<,�9>--54.,��<878�<90<<8�?4<=0�
.87� <8<90==8�� ,5� 9>7=8� .30� 50� ,66474<=;,A4874� 9>--54.30� ,//4?072878� ,55,� <=49>5,� /4� ,==4�
=;,7<,==4?4� <858� 8?0� 5,� .87=;89,;=0� ;47>7.4� ,� :>,5.8<,� �2070;,5607=0� 254� 47=0;0<<4� 0� 5,�
;4?,5>=,A4870� <>55,� <8;=0� .,94=,50��� .8<E� /,� /468<=;,;70� 5,� .87?07407A,�� ,7.30� :>,7/8�� ,/�
0<06948��?4�<,;0--0�<9,A48�90;�.85=4?,;0�5L,990558)@4@*��M�:>0<=,�>7,�/0550�;,24874�90;�50�:>,54��
9>;�5,//8?0�5L�??8.,=8�<>220;4<.,��,7.30�47�<0/0�/4�.87<>507A,�8;,50��/4�=;8?,;0�<85>A4874�
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<=;,24>/4A4,54�� 254� 07=4� 9>--54.4� <878� <8?07=0� ;0<=44� ,/� ,24;0� 47� =,5� <07<8�� 9;010;07/8� >7�
.87=07A48<8� 47.872;>8�0�/4<907/48<8��9;0<>64-45607=0�/45>4=8�705� =0698�� ,/�>7� ,..8;/8�
�.869;0<4�:>0554�9;0?4<=4�/,55L,;=�����/055,�5��7�����	���
)@@*����99>;0��,7.30�,�9,;4=B�/4�<90<,��
5L,5=0;7,=4?,�.87<07<>,50�9>F�<90<<8�0<<0;0�.86950<<4?,607=0�94G�.87?07407=0��.87<07=07/8�
>7L,A4870�,66474<=;,=4?,�94G�0114.,.0�0/�0114.407=0��<4�907<4��,/�0<06948��,550�.87=;8?0;<40�47�
6,=0;4,�0<9;89;4,=4?,�� 5,//8?0� 45�:>,/;8�/05470,=8�/,550� ;0.07=4��/>7,7A0�9507,;40�<>55L,;=��
���'.6�<>220;4<.0�18;60�/4�/01474A4870�.30�787�,==472,78�,55,�<10;,�9;8.0<<>,50)@@4*����

�L�??8.,=8� 469027,=8� ,/� ,<<4<=0;0� >7� 07=0� 9>--54.8�� />7:>0�� <4� =;8?,� <8?07=0� 47� >7,�
.87/4A4870�7055,�:>,50�787�254�D�,20?850�0<954.,;0�5,�9;89;4,�.87<>507A,�0/�47/4;4AA,;0�>7�07=0�
.30�.340/0�<858�/4�0<<0;0�/410<8�705�642548;0�/04�68/4��98<<4-454���6,�787�47=07/0�47=0;?074;0�
,==;,?0;<8�<=;>607=4�=;,7<,==4?4��24>/4A4,54�8�<=;,24>/4A4,54���,..8;/4�8�,==4?,7/8�4�9;89;4�98=0;4�
/4�,>=8=>=05,���

�,�:>0<=8�9>7=8�/4�?4<=,��45�24>/4.0�,66474<=;,=4?8��.87�1;0:>07A,�8;6,4�050?,=,��<,7A487,�50�
864<<4874�� 50� 470;A40�� 50� 47.80;07A0� 0� 50� .,==4?0� <.05=0� /0550� ,66474<=;,A4874� 9>--54.30��
=;,<60==07/8�254�,==4�I�,7.30�705�24>/4A48�47�6,=0;4,�/4�<4507A48�I�,550�9;8.>;0�.87=,-454���L�
<=,=8��47�9,;=4.85,;0��;4=07>=8�5024==468�>7�47=0;?07=8�47�,>=8=>=05,�/4�>7�,114/,607=8�/4;0==8�
/4�>7�<0;?4A48�47�9;0<07A,�/4�>7,�<027,5,A4870��/,�9,;=0�/055,�.8690=07=0�";8.>;,�.87=,-450��
.4;.,�5,�<>,�455024==464=B�0�47.872;>4=B�<>5�94,78�/055,�<>,�0.87864.4=B)@@44*��!..8;;0;0--0��/,�
:>0<=8�9>7=8�/4�?4<=,��.30�18<<0;8�94G�.34,;4�4�60..,74<64�/055,�;0<987<,-454=B�/04�/4907/07=4�
0�<89;,==>==8�/04�/4;4207=4�9>--54.4��4�:>,54�<878�8224�469027,=4�47�>7,�<0;40�/4�,/0694607=4�
18;6,54��9;46,�,7.8;,�.30�7055L,66474<=;,A4870�,==4?,��,�;4<8;<0�47?,;4,=0�0�<>5�9;0<>998<=8�
.30� 0<<4� /0--,78� ,==07/0;0� ,/�8274� .8<,�� =,7=8� .30� 58� <=0<<8� 24>/4.0� .87=,-450� .87<4/0;,�
0<4607=0� /,� ;0<987<,-454=B� 5,� 20<=4870�/4� >7�>114.48� 950=8;4.8� 0� /4� >7�7>60;8�/4� 9;,=4.30�
050?,=8�.87�;4<8;<0�787�,/02>,=0)@@444*���L�??8.,=8��/,5�.,7=8�<>8��,4�<07<4�/0254�,;==�������0�
����.�.���/8?;B�,<<85?0;0�,5�<>8�6,7/,=8�<8550.4=,7/8�45�.5407=0�,�/,;254�=>==0�50�4718;6,A4874�
70.0<<,;40��90;�984� 4718;6,;58�,/02>,=,607=0�.4;.,� 58� <?8524607=8�/0558� <=0<<8�0/�,4� <>84�
0<4=4��

 055,� .87142>;,A4870� /055,� ;0<987<,-454=B� ,66474<=;,=4?,� .87.8;;878� =>==4� :>0<=4� ,<90==4�� 4�
:>,54�.87?0;2878�984�704�9;0<>998<=4�90;�45�<>8�.87.;0=8�0<0;.4A48��

�L050607=8�9<4.85824.8��.860�<4�D�/0==8��D�5,�.859,�2;,?0���

�,�/454207A,�;4.340<=,�/4<.07/0�/,55,�7,=>;,�/055L47.,;4.8��/,55,�<>,�.86950<<4=B�0�:>47/4�/,55,�
.878<.07A,� /0550� <90.414.30� 78;6,=4?0� ,9954.,-454� ,55,� <90.40�� �� 6,2248;� ;,24870� =,50�
050607=8�98=;B�0<<0;0�8220==8�/4�0<,60�8?0�<4�=;,==4�/4�,??8.,=4�J<90.4,54<=4K��.860�9;0?4<=8�
/,5� /�6���47���4><=4A4,� 7�� ���	�
���� ;0.07=0607=0�68/414.,=8� .87�/�6��7�� ��	�
�
���L�
47/>--48�.30��.34�<4�;4?852,�,/�>7�,??8.,=8�J.0;=414.,=8K�/,5��87<42548� ,A487,50��8;07<0�
.860�<90.4,54<=,��<4�,<90==4�>7,�9;0<=,A4870�,/02>,=,�7055,�<90.414.,�6,=0;4,)@@4?*��

�5�70<<8�.,><,50�D�.86>70�,� =>==4�254� ,??8.,=4��705� <07<8�.30�0<<8�3,�78;6,5607=0�7,=>;,�
864<<4?,��6,�787� <858�� 47� :>,7=8� ,7.8;,=8� ,/� >7,� <0;40� /4� 9,;,60=;4� .860� J/&� 5&,.21*92/*�
(*57*<<&K�8� J./� 3.A� 352'&'./*� (-*� 121K)@@?*�� "0;=,7=8�� 5,� ;0<987<,-454=B�� <4,� 0<<,� .4?450� <4,� 0<<,�
,66474<=;,=4?,��<02>4;B�:>0<=,�5470,��47�;,24870�/055,�:>,50�0<<,�/4<.07/0;B�/,55,�1;><=;,A4870�
/4�J6*5.*�*)�&335*<<&'./.�3266.'./.7=�).�68((*662K��787�/,55,�.0;=0AA,�/055L0<4=8�1,?8;0?850�/05�24>/4A48��
,/�0<06948��/,55,�9;898<4A4870�/4�>7�,990558�8�/4�>7,�8998<4A4870�,/�>7,�<,7A4870�8�,/�>7�
/0.;0=8� 4724>7=4?8��� �,� ;0<987<,-454=B� <4� .87142>;,�� 7055,� ->87,� <8<=,7A,�� <858� 0/�
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0<.5><4?,607=0�705�.,<8�47�.>4�<4�?0;414.34�>7,�?0;,�0�9;89;4,�90;/4=,�/4�(-&1(*�/4�?4==8;4,��.48D�
/,55,�;,24870?850�9;8-,-454=B�.30�� 5,//8?0� 5L,==4?4=B�860<<,��8� 5L,==4?4=B� 47�<07<8� 5,=8��18<<0�
<=,=,�0<954.,=,��8�8�0<954.,=,�.8;;0==,607=0���47�=0;6474�/4�8;/47,;4,�/454207A,�9;810<<487,50��
5L0<4=8�,?;0--0�98=>=8�0<<0;0�/4110;07=0�0�<427414.,=4?,607=0�94G�1,?8;0?850��%4�=;,==,��.860�
78=8��/4�8;407=,607=4�/055,��8;=0�/4��,<<,A4870��.30�,7.30�5,��8;=0�/04�.87=4��90;�:>05�.30�
.87.0;70�254�,??8.,=4�9>--54.4��9>F�<02>4;0��

�5=;8�=06,��/05�:>,50�<4�D�24B�1,==8�.0778��D�:>0558�/055,�47<47/,.,-454=B�705�60;4=8�/0550�<.05=0�
/4<.;0A487,54��<,7.4=,��90;�5,��8;=0�/04�.87=4��/,55L,;=����.����/055,�50220�7���
	������%0.87/8�50�
%0A4874�'74=0��471,==4��J/�.16.1)&(&'./.7=�1*/�0*5.72�)*//*�6(*/7*�).6(5*<.21&/.�(203.87*�)&�62,,*77.�627723267.��
.1�&675&772��&//&�,.85.6).<.21*�)*//&��257*�).��217.��121�1*�(203257&�/&�62775&<.21*�&�2,1.�3266.'./*�(21752//2��
��.16.1)&(&'./.7=�1*/�0*5.72�6&1(.7&�&//�&57�����(200&�������1���
�)*/�������.1+&77.��121�35.9&�/&��257*�)*.�
(217.�)*//&�3266.'./.7=�).�&((*57&5*� /&�(21+250.7=�&//&� /*,,*�)*//�&77.9.7=�&00.1.675&7.9&��9*5.+.(&1)2/&�&1(-*�
62772�/�&63*772�+81<.21&/*��.1�25).1*��(.2?��&//&�(21,58.7=�)*.�6.1,2/.�&77.�(203.87.�5.63*772�&.�+.1.�.03267.��.1�9.&�
,*1*5&/*�2�.1�02)2�63*(.+.(2��)&/�/*,.6/&725*�� /.0.7*�&//�.16.1)&(&'./.7=�)*//*�6(*/7*�).6(5*<.21&/.�)*//&�!����?�
/�*6.,*1<&�).�&((*57&5*�(-*�/�&77.9.7=�692/7&�6.�6.&�.63.5&7&�&�(5.7*5.�).�5&,.21*92/*�352325<.21&/.7=�75&�(267.�*�
'*1*+.(.���&��257*�)*.�(217.��48.1).��1*//&�68&�48&/.7=�).�,.8).(*�(217&'./*��38@�9*5.+.(&5*�/&�(203&7.'./.7=�)*//*�
6(*/7*�&00.1.675&7.9*�(21�.�+.1.�)*//�*17*�38''/.(2K)@@?4*���/�,7.8;,��J�&��257*�)*.��217.��1*//H&0'.72�)*//&�
68&�,.85.6).<.21*��38@�*�)*9*�9*5.+.(&5*�/&�(203&7.'./.7=�)*//*�6(*/7*�&00.1.675&7.9*�(21�.�+.1.�)*//�*17*�38''/.(2��
(-*��&.�6*16.�)*//�&57����)*//&�/*,,*���&,2672����
��1�������)*9212�*66*5*�.63.5&7.�&�(5.7*5.�).�*(2120.(.7=�*�).�
*++.(&(.&���6*(21)2�./�(&121*�.1).(&72�1*//�&57������267��E�(-*�&6680212�5./*9&1<&�68/�3.&12�)*//&�/*,.77.0.7=��
121�)*//&�0*5&� 23325781.7=�� )*//�&<.21*� &00.1.675&7.9&�� 3*57&172�� /&� 9*5.+.(&� )*//&� /*,.77.0.7=� )*//�&77.9.7=�
&00.1.675&7.9&�)*9*�*67*1)*56.�&//*�6.1,2/*�&57.(2/&<.21.�)*//�&,.5*�&00.1.675&7.92�*��48.1).��&335*<<&5*�6*�,/.�
67580*17.�87./.<<&7.�)&,/.�&00.1.675&725.�38''/.(.� 6.&12�&)*,8&7.� 23385*� *625'.7&17.� *)� *675&1*.�&.� +.1.�).�
.17*5*66*�38''/.(2�)&�3*56*,8.5*�(21�5.6256*�38''/.(-*��*�121�327*1)2��(208148*��35*6(.1)*5*�)&//&�9&/87&<.21*�
)*/�5&332572�75&�,/.�2'.*77.9.�(216*,8.7.�*�.�(267.�6267*187.K)@@?44*��

�4F�/0=0;647,� 5,� <47/,.,-454=B�/4� 474A4,=4?0� 24>/4A4,;40� =060;,;40� �<4,�/,5� 5,=8� ,==4?8� .30�/,�
:>0558�9,<<4?8���187/,=0�<>�>7�9,;0;0�.34,;,607=0�0;;,=8��45�6,7.,=8�,990558�;4<90==8�,�9;0=0<0�
.86950=,607=0�47187/,=0��,�7>55,�;450?,7/8�5L0;;8;0�/05�24>/4.0�/4�9;460�.>;0���;4?0;<,7/8<4�)*�
3/&12�<>5�94,78�/055,�;0<987<,-454=B�,66474<=;,=4?,�;410;4=,�,254�8;2,74�/09>=,=4�,55,�/410<,�502,50�
/055L07=0��6,�787�<858��/4907/0�/,550�<90.414.30�498=0<4���

!??4,607=0�� 8..8;;0� /4<=472>0;0�� 254� ,??8.,=4� 9>--54.4� 47� <07<8� 5,=8� �?��6835&�� ,;;0.,78� 45�
/,778� ,55L,66474<=;,A4870� 8?0� 9;0<=,78� <0;?4A48� �<099>;0� :>4� <4� 9872,� 5L498=0<4� /055,�
;0<987<,-454=B� 90;� /,774� ,/� ,5=;0� ,66474<=;,A4874��� 254� �??8.,=4� /0558� %=,=8�� 47� ;,24870�
/055L,694,�/0502,�/4107<4?,�23*�/*,.6�0�/055,�=8=,50�,>=87864,�7055,�20<=4870�/04�24>/4A4��,7.30��
<0� /05� .,<8�� /4� 9;898;;0� ,990558� 8� 6078� ,/� >7,� <07=07A,�� 9>;� <>� 47?4=8� /055,� <=0<<,�
,66474<=;,A4870�47�<90.40�;,99;0<07=,=,���,/�>7,�95,=0,�-07�94G�?,<=,��

�5=;8�=06,��<>5�:>,50�89474874�/4?0;207=4�<4�<878�6,7410<=,=0�I�0�<>5�:>,50�24B�,5.>74�.0774�
<878�<=,=4�1,==4�47�<0/0�47=;8/>==4?,�I�;42>,;/,�45�.�/��J/89948�-47,;48K��8<<4,�5,�98<<4-454=B��/,�
9,;=0� /0254� 07=4� 9>--54.4�� /4� ,==4?,;0� 0<<4� <=0<<4� 24>/4A4� ;4<,;.4=8;4� 704� .871;87=4� /04� 9;89;4�
/4907/07=4�,�9;0<.47/0;0�/,55L,A4870�/0550�";8.>;0�.87=,-454��47�5470,�/4�6,<<46,�D�,660<<,�
5,�.87.8;;07A,�/4�,A4874��10;68�;0<=,7/8�45�/4?40=8�/055,�/8994,�.87/,77,���

�7�;0,5=B��787�D�5,�<=0<<,�.8<,���
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�5�24>/4A48�/47,7A4�,5�24>/4.0�8;/47,;48�0�/47,7A4�,55,��8;=0�/04�.87=4�<02>0�;02850��9;8.0/>;0��
;4=4��4<=;>A4870�/4110;07=4�0�<89;,==>==8�I�0..0==>,=8�45�.,<8�/04�<,74=,;4�/898�5,�;418;6,�890;,=,�
/,55,�50220��0554��4,7.8)@@?444*�I�<>�/4110;07=4�9;0<>998<=4�47�60;4=8�,55L050607=8�9<4.85824.8��
.30�D�5,�.859,�540?0�705�9;468�.,<8�0�5,�.859,�2;,?0�705�<0.87/8���7�=0<4��/>7:>0��98=;0--0�
90;<478�0<<0;0�94G�.87?07407=0��90;�45�/4907/07=0�9>--54.8��5L>7414.,A4870�/055,�24>;4</4A4870�
47�6,=0;4,� .87=,-450�� 47� :>,7=8� 50� 2,;,7A40� I� 9>;� .87� =>==4� 4� />--4� 0<9;0<<4� <>55,� .8;;0==,�
:>,5414.,A4870�/055,�.859,�2;,?0�47�<0/0�24><.87=,-450�I�<878�6,2248;4�/47,7A4�,55,��8;=0�/04�
.87=4��5,�:>,50��90;,5=;8��85=;0�,55,�(203*16&7.2�/8(5.�(80�)&012��28/0�/05�98=0;0�;4/>==4?8��5,�.>4�
98;=,=,� 9>F� ,?0;0� 5,=4=>/474� ,<<,4� <427414.,=4?0� 5,//8?0� 5L,A4870� /,778<,� 787� <4,�
.87=;,<<027,=,�/,�/858��?0707/8�47�0?4/07A,� 5L47=0;8�.8698;=,607=8�=07>=8� 47�<90.40�/,5�
9>--54.8�/4907/07=0)@@4@*��

�5�48&1780�D� ,7A4=>==8� 502,=8� ,254� 0<-8;<4� .87<02>07=4� ,55,� .87/,77,�� ,7.30� ,550� <90<0� /05�
24>/4A48���,�787�D�0<.5><8�.30�98<<,78�;407=;,;0� 47�=,50�?8.0�,7.30�4�.8<=4�/,�/4<<0;?4A48��
8<<4,�4�.8<=4�;05,=4?4�,55L4694028�/05�90;<87,50�90;�4698<=,;0�/410<0�/05�=>==8�47>=454��

(,��984��;4.8;/,=8�.30�5,�;0<987<,-454=B�,66474<=;,=4?8�.87=,-450�D�90;<87,50�0�787�<854/,50��
/>7:>0�,7.8;,=,�,55L0110==4?8�,998;=8�.,><,50�/055L�??8.,=8���

$49;07/07/8�>7�=06,�<>5�:>,50�.4�<4�D�24B�<8110;6,=4��D�0?4/07=0�.30�>7�4698;=,7=0�;>858�47�
=,5� <07<8�9>F� <?8520;58� 5L�66474<=;,A4870�� 5,�:>,50� ;4.340/,�� ,/� 0<06948�� 5,�9;898<4A4870�
/055L,A4870�47187/,=,�8�5,�;0<4<=07A,�47�24>/4A48�9;4?,�/4�;,24874�24>;4/4.30��%0�45�9;810<<4874<=,�
/05� 54-0;8�18;8�� 47�=0<4��9>F�;414>=,;<4�/4�,..0==,;0� 5L47.,;4.8��-07�94G�/4114.450�D� 5,�98<4A4870�
/055L�??8.,=8�/055L07=0��45�:>,50��8?0�<4�,554704�,�=,50�47/4;4AA8�I�787�,?07/8��<4�-,/4��98=0<=B�
,66474<=;,=4?0�47�=,50�?0<=0�I�?0/;B�<.06,;0�78=0?85607=0�45�9;89;48�,998;=8�.,><,50���07�
/4?0;<8�� 6,� 58� <4� D� /0==8�� D� 45� .,<8� 47� .>4� 45� .87=07A48<8� <4,� ,?,55,=8� 0/� ,7A4� 9;868<<8�
,90;=,607=0��,==;,?0;<8�>7,�,==4?4=B�.87<>507A4,50��;407=;,7=0�704�/8?0;4�/L>114.48�.860�705�
6,7/,=8�/4107<4?8��47�2;,/8�/4�J/0?4,;0K�5,�?8587=B�/055L07=0���

�

�������������� ������%�""��� ��������������������� ��

#>,7/8�>7,�9>--54.,�,66474<=;,A4870�.8710;4<.0�>7�47.,;4.8�/4�.87<>507A,�8�/4�/410<,�,/�
>7�9;810<<4874<=,�0<=0;78�� 47�.,<8�/4�2;,?4�0;;8;4�7055L,==4?4=B�/4107<4?,�8�/4�9,;0;4�,-78;64�
9;8/>==4?4�/4�/,774�,55L07=0��787�D�98<<4-450��47�5470,�/4�9;47.4948��.87142>;,;0�>7�;,998;=8�/4�
<0;?4A48��6,�>7�;,998;=8�.87=;,==>,50��.860�=,50�.,;,==0;4AA,=8�/,�,6948�6,7/,=8�0�.48D�787�
<8==898<=8�,�?0;4�0�9;89;4�?47.854�/,�9,;=0�/055,�9�,��,7.30�<8==8�18;6,�/4�/4;0==4?,��

%0��/>7:>0��45�/,778�<4�D�?0;414.,=8��5,�24>;4</4A4870�787�98=;B�.30�0<<0;0�/05�24>/4.0�8;/47,;48�
0�787�/4�:>0558�.87=,-450��

�L,5=;8�.,7=8��.860�<4�,..077,?,�70550�9;060<<0�� 45� .87.0==8�/4�J;,998;=8�/4� <0;?4A48K�3,�
.878<.4>=8�� <89;,==>==8� 70254� >5=464� /0.0774�� >7,� 05,-8;,A4870� 24>;4<9;>/07A4,50� ,<<,4�
.8<94.>,���,�24>;4</4A4870�/055,��8;=0�/04�.87=4��/>7:>0��D�<=,=,�0<=0<,�,�<8220==4��47<0;4=4�,�
:>,5<4,<4� =4=858� �/>7:>0�� 878;,;48�� ?8587=,;48� 8� .8,==4?8�� /4� 1,==8�� 85=;0.3D�� 8??4,607=0��
=4=85,;4�/4�>7�?0;8�0�9;89;48�.87=;,==8�/L4694028�9>--54.8��7055L,99,;,=8�8;2,74AA,=4?8�/4�>7,�
,66474<=;,A4870�9>--54.,� 0� .30�� 47� =,50� ?0<=0�� 0<0;.4=478� 47�68/8�.87=47>,=4?8�>7L,==4?4=B�
469;87=,=,� ,550� ;02850� 9;89;40� /055L,A4870� ,66474<=;,=4?,�� &,50� 0110==4?8� 47<0;4607=8�
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8;2,74AA,=4?8� D� />7:>0� ;4=07>=8� <>114.407=0� �0� 70.0<<,;48�� 90;� ,5=;8� ?0;<8�� 90;� ;,/4.,;0� 5,�
24>;4</4A4870�.87=,-450��%4�9,;5,��47�:>0<=8�.,<8��/,�9,;=0�/0550�%0A4874�'74=0�/4�>7,�;05,A4870�
1>7A487,50�=;,�5L,>=8;0�/055L4550.4=8�0�5L,66474<=;,A4870�9>--54.,��.30��47�9,;=4.85,;0��9;0<.47/0�
/,55,� 18;6,50� 47<=,>;,A4870� /4� >7� ;,998;=8� /L4694028��6,� 98<=>5,� 5,� J(203&57*(.3&<.21*� )*/�
62,,*772� &//H&77.9.7=� )*//H&00.1.675&<.21*� 38''/.(&K)@@@*���4� .87?0;<8�� 47� 9;0<07A,� /4� 9;0<=,A4874�
<,5=>,;40� �,7.30� <0� ;490=>=0�� 0� :>47/4� /4� 6,7.,=8� 47<0;4607=8� 8;2,74AA,=4?8� ,55L47=0;78�
/055L07=0�9>--54.8��5,�24>;4</4A4870�/055,��8;=0�/04�.87=4�/8?;B�;4=070;<4�0<.5><,��

�,�.,<4<=4.,�.87.0;707=0�9;810<<4874<=4�47.5><4�,�?,;48�=4=858�D�5,�94G�?,;4,��0<<,�;4.869;07/0�
4720270;4�� ,;.34=0==4�� .8660;.4,54<=4�� ,7.30� 47� :>,54=B� /4� .87<>507=4� =0.74.4� /L>114.48�� "0;�
:>,7=8�.87.0;70�254��??8.,=4�54-0;4�9;810<<4874<=4��<0��8;/47,;4,607=0��787�<878�<8220==4�,�
;0<987<,-454=B� ,66474<=;,=4?,� �6,� ;0<=,78� ;0<987<,-454� .4?45607=0� /0254� 0?07=>,54� /,774�
9;8/8==4�,55,�9�,��.8710;07=0���787�D�0<.5><8�.30�:>0<=4�98<<,78��47�.4;.8<=,7A0�/0=0;647,=0��
0<<0;0�<8220==4�,55,�24>;4</4A4870�.87=,-450��

!..8;;0��:>4��>7,�>5=0;48;0�9;0.4<,A4870��254�47.,;4.34�0<=0;74�787�<878�54-0;,607=0�.8710;4-454�
/,�9,;=0�/0550��66474<=;,A4874�9>--54.30���7A4��5L4/0,�.30�<06-;,�9;0?,50;0�>5=46,607=0�I�
/0=0;647,7/8�,7.30�>7,�<0;40�/4�9;8-506,=4.30�47�6,=0;4,�/4�,114/,607=8�/04�<0;?4A4�502,54�
/0254�07=4�9>--54.4��.30�3,�.847?85=8�,7.30�5L�7,.)@@@4*�I�D�:>055,�/4�;4<0;?,;0�5,�=;,==,A4870�
/0550�.87=;8?0;<40�8;/47,;40�,/�>7�>114.48�502,50�47=0;78�,998<4=,607=0�.8<=4=>4=8��8==0707/8��
705�.87=0698��>7L0.87864.4=B�.86950<<4?,�0/�>7,�.878<.07A,�/0254�<?45>994�/05�.87=07A48<8�
.30��9,;.0554AA,7/8�254�47.,;4.34�.8710;4=4�,55L0<=0;78��787�?4�D)@@@44*��47�8274�.,<8��787�/0?0�
=;,==,;<4� /4� ,==4?4=B� 8;/47,;40�� .30� 5L,66474<=;,A4870� 9>F� <?8520;0� .87� 50� ;4<8;<0� ,� <>,�
/4<98<4A4870)@@@444*���

�5�.8710;4607=8�/4�47.,;4.34�0<=0;74��/0?0�;4<90==,;0�>7,�<0;40�/4�.;4=0;4�=;,�4�:>,54�<4�<027,5,78�
4�<02>07=4)@@@4?*���

,�� ,7A4=>==8� /0?0� =;,==,;<4� /4� >7,� .87=;8?0;<4,� .30� 787� D� 20<=4-450�� 90;� :>,5<4,<4� ;,24870��
/,55L,??8.,=>;,�47=0;7,���

-��47�<0.87/8�5>828��/0?0�=;,==,;<4�/4�>7�47.,;4.8�/4�.87<>507A,�8�/4�,114/,607=8�/4�>7,�/410<,�
47�<0/0�24>/4A4,50�.30�9;0<>99872,�9,;=4.85,;0�<90.4,54AA,A4870���

.�� 47� =0;A8� 5>828�� 787�/0?0� .8698;=,;0� >7,� <90<,� 47.872;>,� ;4<90==8� ,4� =,;411,;4� 0<4<=07=4�
=07>=8�.87=8�/055,�.86950<<4=B�0�<90.4,54AA,A4870�/055L47.,;4.8�<=0<<8���

�,//8?0� 6,7.3478� :>0<=4� 9;0<>998<=4�� 98=;B� 47?0;,;<4� >7� .,<8� /4� ;0<987<,-454=B�
,66474<=;,=4?,�,�.,;4.8�/0254�,66474<=;,=8;4�/055L07=0�.30�3,778�.8710;4=8�5L47.,;4.8��787��47�
5470,�/4�9;47.4948��/05�54-0;8�9;810<<4874<=,��45�:>,50�,..0==,�5L47.,;4.8�0�58�0<02>0�<>55,�<.8;=,�
/4�>7�.87=;,==8�<=49>5,=8�.87�5L07=0��

'7,�498=0<4�9,;=4.85,;607=0�;450?,7=0�D�:>055,�.8<=4=>4=,�/,254�,??8.,=4�.87<42540;4�/055L!;/470�
9;810<<487,50�4�:>,54�,--4,78�,998<=8�45�?4<=8�8--542,=8;48�,/�>7,�9,;.055,��.87<07=07/8�,5�
;4.340/07=0�/4�8==070;0�>7�9,2,607=8�<9;898<4=,=8�,�/,778�/055L07=0�,5�:>,50� 5,�9,;.055,�D�
<=,=,� 984� 9;0<07=,=,)@@@?*�� �5=;,� 498=0<4� /4� ;0<987<,-454=B� ,66474<=;,=4?,� ,� .,;4.8� /4� >7�
,??8.,=8� 54-0;8� 9;810<<4874<=,� <=,� 7055L,99;89;4,A4870� /4� <8660� 1;>==8� /4� 0<0.>A4874�
4668-454,;4�.>;,=0�<>�/0502,�/05�24>/4.0)@@@?4*��
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�7� 5470,� /4� 9;47.4948�� />7:>0�� ;0<=,� 10;6,� 5L0<.5><4870�� 70550� 498=0<4� J8;/47,;40K�� /055,�
24>;4</4A4870�/055,��8;=0�/04�.87=4�704�.871;87=4�/04�54-0;4�9;810<<4874<=4���

�

�������������������������� ������������������������� �����%���������������������

�54�8;/474�9;810<<487,54�<878�07=4�9>--54.4�0.87864.4�,/�,99,;=0707A,�70.0<<,;4,��

�4�<07<4�/055L,;=�����.���/055,�50220�7�����	�
���J./�� ��*�,/.�25).1.�(.5(21)&5.&/.�6212�*17.�38''/.(.�
121�*(2120.(.�&�(&5&77*5*�&662(.&7.92�.67.78.7.�3*5�,&5&17.5*�./�5.63*772�)*.�35.1(.3.�35*9.67.�)&//&�35*6*17*�/*,,*�
*� )*//*� 5*,2/*� )*2172/2,.(-*�� 121(->� (21� +.1&/.7=� ).� 787*/&� )*//&� 87*1<&� *� )*,/.� .17*5*66.� 38''/.(.� (211*66.�
&//H*6*5(.<.2� )*//&� 352+*66.21*� *� &/� (255*772� 692/,.0*172� )*//&� +81<.21*� ,.85.6).<.21&/*���66.� 6212� )27&7.� ).�
&872120.&� 3&75.021.&/*� *� +.1&1<.&5.&�� 6212� +.1&1<.&7.� *6(/86.9&0*17*� (21� .� (2175.'87.� )*,/.� .6(5.77.��
)*7*50.1&12�/&�35235.&�25,&1.<<&<.21*�(21�&3326.7.�5*,2/&0*17.��1*/�5.63*772�)*//*�).6326.<.21.�).�/*,,*��*�6212�
62,,*77.�*6(/86.9&0*17*�&//&�9.,./&1<&�)*/��.1.6752�)*//&�,.867.<.&K��

�5�=06,�/055,�;0<987<,-454=B�I�<0�.4?450�8�,66474<=;,=4?8�.87=,-450���<4�9870�90;�254��??8.,=4�
1,.07=4�9,;=0�/04�.87<4254�/0254�8;/474�9;810<<487,54�8�,7.30�/0550�.,<<0�9;0?4/07A4,54��

�4F�9870�>7�9;468�9;8-506,��.87.0;707=0�5,�7,=>;,�24>;4/4.,�/4�=,54�07=4��

�30�<4�=;,==4�/4�07=4�9>--54.4�787�0.87864.4�,/�,99,;=0707A,�70.0<<,;4,�D�1>8;�/4�/>--48���4�
<07<4�/055L,;=�����.���/055,�50220�7�����	�
����0<<4�<878�J.67.78.7.�3*5�,&5&17.5*�./�5.63*772�)*.�35.1(.3.�
35*9.67.�)&//&�35*6*17*�/*,,*�*�)*//*�5*,2/*�)*2172/2,.(-*��121(->�(21�+.1&/.7=�).�787*/&�)*//H87*1<&�*�)*,/.�.17*5*66.�
38''/.(.� (211*66.�&//H*6*5(.<.2�)*//&�352+*66.21*� *�&/� (255*772� 692/,.0*172�)*//&� +81<.21*�,.85.6).<.21&/*K����
9,;=0�:>0<=0�78-454�147,54=B��,5=;0<E��J6212�)27&7.�).�&872120.&�3&75.021.&/*�*�+.1&1<.&5.&��6212�+.1&1<.&7.�
*6(/86.9&0*17*�(21�.�(2175.'87.�)*,/.�.6(5.77.��)*7*50.1&12�/&�35235.&�25,&1.<<&<.21*�(21�&3326.7.�5*,2/&0*17.��
1*/� 5.63*772� )*//*� ).6326.<.21.� ).� /*,,*�� *� 6212� 62,,*77.� *6(/86.9&0*17*� &//&� 9.,./&1<&� )*/� �.1.6752� )*//&�
�.867.<.&G��

�5�:>,/;8�=0<=C�=;,==0224,=8�0?4/07A4,�>7,�98<4A4870�J4-;4/,K��47�:>,7=8��/,�>7�5,=8�254�8;/474�
9;810<<487,54�90;<02>878�147,54=B�9>--54.4<=4.30�0�/4�.34,;,�6,=;4.0�.8<=4=>A487,50��/,55L,5=;8�
5,=8��<878�/8=,=4�/4�>7,�78=0?850�,>=87864,��<89;,==>==8�<>5�94,78�9,=;46874,50�0�147,7A4,;48��
&>==4�4�60AA4�/4�147,7A4,607=8�/0;4?,78�<8<=,7A4,5607=0�/,550�/4?0;<0�=49858240�/4�.87=;4->=8�
?0;<,=0� /,254� 4<.;4==4�� 50� :>,54�� 90;F�� <878� 8--542,=8;40� 47� :>,7=8� /4;0==,607=0� .85502,=8�
,55L0<0;.4A48�/055L,==4?4=B�9;810<<487,50��&,54�.87=;4->=4��90;,5=;8��<878�;4<.8<<4�.8,==4?,607=0�
=;,64=0�;>854��:>47/4�>=454AA,7/8�9;8.0/>;0�.30�� 47�.,<8�/4�.87=;8?0;<4,�� 4770<=,78�I�.860�
9,.414.,607=0�,110;6,78�50�%0A4874�'74=0�/055,��,<<,A4870�0�58�<=0<<8��87<42548� ,A487,50�
�8;07<0)@@@?44*�I�5,�24>;4</4A4870�=;4->=,;4,��

%4�=;,==,�/4�050607=4�47�>7,�.0;=,�64<>;,�.87=;,//4==8;4��.30�9,;;0--0;8�<>220;4;0��47�.,98�,254�
8;/474�9;810<<487,54��>7�;>858�,7,5828�:>0558�/0550�9>--54.30�,66474<=;,A4874��.87�=>==0�50�
.87<02>07A0�.30�70�/0;4?,78�47�6,=0;4,�/4�90;<87,50��,<<>7A4874��54.07A4,607=4��68-454=B�0�
;05,=4?0�.87=;8?0;<40�24>;4</4A487,54���/4�><8�/0550�9;8.0/>;0�/4�0?4/07A,�9>--54.,�47�2070;0�
90;� 254� ,.:>4<=4� /4� -074� 0� <0;?4A4�� 5L,9954.,A4870� /0550� 78;60� 47� =06,� /4� 9;8.0/4607=8�
,66474<=;,=4?8� 0/� ,7=4.8;;>A4870�� .87<07=07/8� /4� 498=4AA,;0� 5,� 24>;4</4A4870� .87=,-450� 47�
.,98�,254�,??8.,=4�.87<42540;4�90;�4�/,774�,;;0.,=4�,55L8;/470�47�=,50�?0<=0��
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�7� ;0,5=B�� 5,� 24>;4</4A4870� /055,� �8;=0� /04� .87=4� 90;� 4� /,774� /4<.07/07=4� /,55L,==4?4=B� /0254�
,??8.,=4�.8698707=4�/04�.87<4254�/055L8;/470��8�/055,�.,<<,��D�<=,=,�8220==8�/4�>7�/4-,==4=8�.30�
3,�469027,=8�5,�24>;4<9;>/07A,�0�5,�/8==;47,�94G�,..;0/4=,=,��

�7� 24>;4<9;>/07A,� 5,� .,<4<=4.,� <027,5,� 5,� ;4.878<.4>=,� ;0<987<,-454=B� ,66474<=;,=4?,� /0254�
8;2,74�/04�.87<4254�90;�,66,7.34�/4�.,<<,��/0;4?,7=4�/,55L860<<8�?0;<,607=8�/4�.87=;4->=4�,/�
>7�/4907/07=0��/,�.>4�45�9,2,607=8�/4�47=0;0<<4�68;,=8;4�0�/0550�.8770<<0�<90<0���/,5�6,7.,=8�
?0;<,607=8�/04�.87=;4->=4�/,�9,;=0�/0254�4<.;4==4��/,55L,==;4->A4870�/4�.87<>507A0�47�?485,A4870�
/04�?47.854�98<=4��47�9,;=4.85,;0��/,55L,;=����/055,�5�7�����	�

��0�.8<E�?4,��

��:>0<=4� <4� ,224>72,78� 45� .,==4?8�><8�/04�-074�� .860�,7.30� 5,� 58;8�20<=4870� 471;>==410;,�� 45�
90;.094607=8� /4� ;46-8;<4� <90<0� 787� /8?>=4� 90;.3C� 787� ;410;4-454� ,/� ,==4?4=B� 4<=4=>A487,54��
5L,.:>4<=8�/4�18;74=>;0�<07A,�9;8.0/>;,�/4�0?4/07A,�9>--54.,��4�/,774�/,�54=0�=060;,;4,�/8?>=,�
,5�6,7.,=8�0<0;.4A48�/055L,>=8=>=05,�:>,7/8�:>0<=8�;,24870?85607=0�<4�469870?,��45�.,==4?8�
><8�/05�98=0;0�/4<.49547,;0�704�.871;87=4�/4�>7�,??8.,=8�9,50<0607=0�474/8708��45�:>,50��.87�
0?4/07=0�4690;4A4,��,--4,�;0.,=8�/,778�,�=0;A4�<07A,�.30�5L8;/470��9>;�,�.878<.07A,�/4�:>0<=,�
/09;0.,-450�.87/4A4870��<4,�6,4�47=0;?07>=8��

�5�/4-,==4=8�3,�=;8?,=8�>7�<427414.,=4?8�68607=8�,�<02>4=8�/055L8;407=,607=8�6,7410<=,=8�705�
�
�� /,55,� <0A4870� 24>;4</4A487,50� 90;� 45� (070=8�� /,5� :>,50� D� /4<.0<,� 5L0<.5><4870� /055,�
24>;4</4A4870� /055,� �8;=0� /04� .87=4� 47� 9;0<07A,� /4� >7� 47/0-4=8� .8710;4607=8� /4� 47.,;4.34�
0<=0;74)@@@?444*��

�7�9,;=4.85,;0��=,50�<0A4870�3,�;4=07>=8�6,7.,;0��7055,�<90.40��5,�7,=>;,�9>--54.,�/0550�;4<8;<0�
469402,=0� �0� 98=07A4,5607=0� /4<=;,==0��� 9>;� 47� 9;0<07A,� /4� >7,� ,==4?4=B� ;0<,� /,� >7� 07=0�
9>--54.8�� 60==07/8� 47� .;4<4� 45� .;4=0;48� 8220==4?8� 90;� ;,/4.,;0� 5,� 24>;4</4A4870� .87=,-450��
<8<=07>=8�/,�/>0�9;0<>998<=4�187/,607=,54��5,�7,=>;,�9>--54.,�/0550�1>7A4874�0<950=,=0�0�/0550�
;4<8;<0� 469402,=0�� %0.87/8� 5,� <0A4870� (070=8� 6,7.30;0--0�� 47� <90.40�� 45� <0.87/8�
9;0<>998<=8�� =;,==,7/8<4� /4� .87=;4->=4� 9;8?07407=4� /,� <8220==4� 9;4?,=4�� 47� =8=,50� ,<<07A,� /4�
147,7A4,607=4�9>--54.4��0<.5>/07/8��.8<E��5,�98<<4-454=B�/4�9,;5,;0�/4�/,778�0;,;4,50��

&,50� 8;407=,607=8� D� <=,=8� ;4-,5=,=8� 47� <0/0� /L,990558� 705� �
��� 0� 984� 3,� =;8?,=8�705� �
���
5L,?,558�/055,��,<<,A4870�<>5�;4540?8�.30��47�;0,5=B��4�.87=;4->=4�9;4?,=4�3,778�>7,�/0<=47,A4870�
9>--54.4<=4.,�� /,=0� 50� 147,54=B� /0254� 8;/474� 9;810<<487,54�� =07>=8� .87=8� .30� 5,� <=0<<,� ,==4?4=B�
54-0;8�9;810<<487,50� 9;0<>99870� 70.0<<,;4,607=0� 5L4<.;4A4870� ,55L,5-8)@@@4@*�� "0;,5=;8�� <4�
=;,==,��.860�<4�D�,7=4.49,=8��/4�.87=;4->=4�8--542,=8;4�;4<90==8�,4�:>,54�D�,660<<,�5,�;4<.8<<4870�
.8,==4?,�=;,64=0�;>854��47.,;/47,7/8�5,�24>;4</4A4870�=;4->=,;4,��

�,�����%0A4870��07=;,50�3,�;46,;.,=8�5,�7,=>;,�9>--54.,�/055L07=0��/05�<>8�9,=;468748�0�/04�
1474�90;<02>4=4��;450?,7/8�.30�5,�7,=>;,�9;4?,=,�/04�.87=;4->=4�90;.094=4�787�?,�;4<85=,�<858�,55,�
<=;02>,�/055L,>=8147,7A4,607=8�90;�147,54=B��,99>7=8��9;4?,=0��6,�<4�;4?0;<,�0�<4�;4<85?0�47�>7,�
9;8<90==4?,�=05085824.,607=0�8;407=,=,�,5�-070�9>--54.8��,5�.8;;0==8�0<0;.4A48�/055,�1>7A4870�
24>;4</4A487,50�� ,55,� =>=05,� /05� /4;4==8� ,55,� /410<,��6,� ,7.30� ,55,� <=0<<,� =07>=,� /0254� ,5-4� 0/�
,55L0<0;.4A48�/05�98=0;0�/4<.49547,;0�0/�,�=>==,�>7,�<0;40�/4�,==4?4=B�5,�.>4�/0<4707A,�9>--54.4<=4.,�
D�1>8;�/4�/>--48���

�
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�54� ,??8.,=4� <878�� 47�64<>;,� .8;;05,=,� ,5� 9;89;48� ;>858� 0/� ,55,� .87.;0=,� ,==4?4=B� 0<950=,=,��
<8220==4�,55,�;0<987<,-454=B�,66474<=;,=4?,��0�.87�0<<4��,�.0;=0�.87/4A4874��4�.8698707=4�/04�
58;8�8;/474�9;810<<487,54��;4<90==8�,4�:>,54�I�<4,�/0==8�3*5�.1(.)*16�I�9,;;0--0�0<.5><,�5,�1>7A4870�
/4�.87=;8558�.87=,-450�47�;,24870�/055,�787�,99,;=0707A,�,55,�.�/��J147,7A,�9>--54.,�,55,;2,=,K�
=;,==,7/8<4�/4�;4<8;<0�/4�9;8?07407A,�9;4?,=,��

�L0<90;407A,� 24>;4</4A487,50�� .87� 50� <>0� .87.;0=0� 5,=4=>/474� 0� 5,� 47/>--4,� =,<<87864,�� 9>F�
0<<0;0� ;4.8698<=,� <>55,� <.4,� /4� ,5.>70� =;,40==8;40� 187/,607=,54�� <>550� :>,54� D� 70.0<<,;48�
/4<.>=0;0� 0?4=,7/8�90=4A4874� /4� 9;47.4948� J4778.07=4<=0K�8� J24><=4A4,54<=0K�� <4,�7055L47?0;,;<4�
/0550�;0<987<,-454=B��<4,�7055L0<=07/0;0�5,�24>;4</4A4870�.87=,-450��

�5�;4<.348�787�D�/,�98.8��7C�9>F�/4;<4�.30�5,�.5,<<0�18;07<0��,==>,5607=0��.878<.,�>7,�<=,24870�
9,;=4.85,;607=0�1054.0�90;�7>60;8<0�0�-07�78=0�:>0<=4874�4;;4<85=0��/,55L0<,60�/4�,-454=,A4870��
,4� .8<=4� /055L,..0<<8� ,55,� 9;810<<4870�� ,/� >7� 60;.,=8� 0<=;06,607=0� .86954.,=8� /,�
9,;.0554AA,A4874�0<,<90;,=0�.860�/,55,�9;0<07A,�/4�2;8<<4�<=>/4�,<<8.4,=4�47�2;,/8�/4�,<<8;-4;0�
50�:>8=0�94G�47=0;0<<,7=4�/4�60;.,=8��47�68/8�/05�=>==8�5024==468��<4,�.34,;8���/,254�8--54234�
.87=;4->=4?4�94>==8<=8�870;8<4�,7.30�90;�4�708�4<.;4==4���

%4�.87<4/0;4��471470��,7.30�45�;,998;=8�.87�5,��,24<=;,=>;,�I�787�<069;0�1054.4<<468�I�5,�<=;0==,�
14<.,50��<4�9,;5,�/04�;02464�,20?85,=4��0/�4�.8<=4�14<<4�/04�24>/4A4��,/�0<���45�.87=;4->=8�>7414.,=8��
<89;,==>==8�47�<0/0�/4�24>;4</4A4870�,66474<=;,=4?,���787.3C�5,�/4<.49547,�47�=06,�/4�.87/,77,�
,550�<90<0�.30�,<<>60�,�?85=0�/4607<4874�0..0<<4?0�0�<9;898<4=,=0�90;�45�<06954.0�1,==8�/055,�
<8..86-07A,��90;<478�:>055,�?4;=>,50��

#>,7=8�<4�D�,7/,=8�8<<0;?,7/8��/>7:>0��?,�50==8�47�>7�.87=0<=8�6,2248;607=0�,6948��.30�
.87.0;70�58�<=,=8�0�50�9;8<90==4?0�/055L,??8.,=>;,��/05�<>8�;>858��:>,50�<8220==8�469027,=8�
7055,� .8;;0==,� 0<954.,A4870�/055,� 1>7A4870�24>;4</4A487,50� 0�/055,� 24><=4A4,� 47� <07<8� 5,=8���,�
.,504/8<.894.,� ?,;40=B� /055,� .,<4<=4.,�� /4� .>4� <4� D� /,=8� <858� >7� .0778�� .87/>.0� ,/� 0<<0;0�
9;>/07=4�7055L,==;4->A4870�/4�;0<987<,-454=B�.30�/4<.07/,78�60;,607=0�/,55L0<4=8�/04�24>/4A4�0�
787�/,�9,50<4� <?4<=0�9;810<<487,54�� 10;6,�;0<=,7/8� 5L0?4/07=0�/4<9,;4=B�.87�254�,99,;=0707=4�
,55L8;/470�6,24<=;,=>,50��5,�.>4�;0<987<,-454=B�D�,<<,4�?,2,�0�;,;01,==,��

 87�<4�47?8.,78�;0<987<,-454=B�90;�,5=;4��8??4,607=0��6,�D�-070�.30�45�:>,/;8�<4,�.8694>=8�
<0.87/8� 5824.30�/4�<4<=06,�0�787�,114/,=0�,/� 47=0;?07=4�0<=0698;,704�/055,�24>;4<9;>/07A,�
.4?450�8�.87=,-450��%878�47�248.8��471,==4��5L,>=87864,�0�5,�9;810<<487,54=B�/0254�,??8.,=4�I�<4,78�
0<<4� /4907/07=4�/4� 07=4�9>--54.4�8� 54-0;4�9;810<<4874<=4� I� ,4� :>,54� /0?0� 0<<0;0� .87<07=4=8�/4�
<?8520;0�254�47.,;4.34�.8710;4=4�.87�5,�/0-4=,�<0;40=B�0�<0;074=B��

�

�

)4*���� �878;.348���� �8==>;,���203*1).2� ).� (217&'./.7=� )*//2� #7&72���,;4� �
���� ���� <<������((����&� 38''/.(&�
�00.1.675&<.21*���200*17&5.2�)*//&��267.78<.21*��+21)&72�)&�����5&1(&�*�(217.18&72�)&����!.<<258662��&577����������85827,����������
&42,78���257*�)*.�(217.�*�&77.9.7=�&00.1.675&7.9&��&8;478��

�������<<������((���!27*5*�).6(5*<.21&/*�*�(21752//2�,.8).<.&5.2��,�.>;,�/4�(��
",;4<48���45,78����������((����821�&1)&0*172�)*//&�38''/.(&�&00.1.675&<.21*� *� 5*63216&'./.7=�)*,/.�&00.1.675&725.���45,78�������
���((����/�18292�352(*662�)&9&17.�&//&��257*�)*.�(217.���200*172�6.67*0&7.(2�&/�(2).(*�)*//&�,.867.<.&�(217&'./*�����,6��1�����	�
�����(20*�
02).+.(&72�)&/����,6��1�����	�
�����,�.>;,�/4�����,7,50������;074�����%64;85/8���45,78��
����

)44*������%.8.,���21)&0*172� 6725.(2� *)� 25).1&0*172� ,*1*5&/*� )*//&� ,.85.6).<.21*� )*//&� �257*� )*.� (217.� .1� 0&7*5.&� ).� 5*63216&'./.7=�
&00.1.675&7.9&��47�"*63216&'./.7=�&00.1.675&7.9&�*�,.85.6).<.21*�(217&'./*��&)�81�)*(*11.2�)&//*�5.+250*����45,78��

�����<<��
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)444*��4�<4�;410;4<.0��47�<90.40��,55�,;=������.866,�
�=0;��/0.;0=8�50220���5>2548��

���7������.87?0;=4=8�47�50220��,28<=8��

���
7���
��0�68/414.,=8�/,55�,;=�����.866,����50==��.���7������/0.;0=8�50220��,28<=8��
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Se questa è nomofilachia. Il diritto amministrativo 2.0 secondo l’	� ���"����������
����
����������������������������������������������������������������!���������������
������#�����������“La proroga delle “concessioni balneari” alla luce delle sentenze 17 
e 18 del 2021 dell’Adunanza Plenaria”)�

�������������������

�

	���$+7'2+39+�/33:2+7+;41/�8434�-1/�85:39/�*/�7/,1+88/43+�)7/9/)'�4,,+79/�*'11+�8+39+3<+�-+2+11+�
n 17 e 18 rese il 9 novembre 2021 dall’Adunanza Plenaria del Consiglio di Stato sul tema 
�*+11'�57474-'��*+11+�)43)+88/43/�('13+'7/��

�1�,'8)/)414�24349+2'9/)4�*+*/)'94�'1�9+2'�*'11'� /;/89'���'�))$����$���).�3����
�
	�3+�4,,7+�
un primo immediato compendio grazie all’impegno dei vari Autori che si sono 
/22+*/'9'2+39+� )/2+39'9/� /3� :3� )422+394�� 6:'8/� '� 57/2'� 1+99:7'�� *+11+� 5743:3)+��
+;/*+3</'3*4� -1/� 85:39/� 574(1+2'9/)/� 5+7� /� 574,/1/� 7/9+3:9/� */�2'--/47� /39+7+88+� *'� )/'8):3�
�:947+��

Il numero speciale si apre con un’ampia introduzione curata da Maria Alessandra Sandulli 
).+�� *454� ';+7� 849tolineato come nell’occasione l’Adunanza Plenaria abbia 
(coraggiosamente) elaborato una sua soluzione all’irrisolto problema della proroga delle 
concessioni “�((*"�#�$� (*!!�� %'$%'��� (%�!!�� �!� %�(�#)�� ��'��!!$� ��� (��!)�� ���� �$"%�)�+�#$� �� �$"%�)$#$�
%�*))$()$��!�%$)�'��!���(!�)�+$”, opera una preliminare ricostruzione generale del quadro normativo 
e giurisprudenziale di riferimento, nel quale s’innestano le proroghe legislative della scadenza 
,/34� '1� �	�*/)+2(7+� 
����� 1'� 5743:3)/'��7424/257+8'���#��	�� 1:-1/4�
�	�� +�;'7/+-'9+�
5743:3)+� *+1� -/:*/)+� '22/3/897'9/;4�3'</43'1+��#3� 7:414� )+397'1+� 3+11'� 7/)4897:</43+� *+1�
6:'*74�?�'997/(:/94�'11'�1+99+7'�*/�2+88'�/3�247'�*+11'��422/88/43+�#��*+1���*/)+2(7+�
�
���
)43�7/,+7/2+394�'11'�6:'1+�1'�!'3*:11/�849941/3+'�/33'3</�9utto che “!��!�))�'��#$#�(��/�!�"�)�)�����
affermare l’incompatibilità del�modello di “proroga generalizzata e indiscriminata” con il diritto UE, ma ha 
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espressamente sottolineato la necessità di individuare “con legge” i criteri e le modalità di affidamento���!!��
�$#��((�$#�� ��!#��'�� %�'� ��'�#)�'�� �!� '�(%�))$� ���� (*''�����"�)�� %'�#��%�”, evidenziando sotto questo 
profilo la problematica dell’impugnabilità delle pronunce in Cassazione per eccesso di potere 
-/:7/8*/</43'1+�� !+257+� 1'� 89+88'� 1+99+7'� 2+88'� /3� 247'� +8)1:*+7+((+� 54/� )./'7'2+39+� 1'�
possibilità di ritenere che tutte le concessioni balneari italiane presentino quell’interesse 
transfrontaliero certo che imporrebbe l’apertura del mercato unionale e convincimento non 
*/88/2/1+�8'7+((+�2'3/,+894��'�*+99'�sempre dell’Autrice, nella stessa sentenza Promoimpresa, 
).+�*+1�5'7/�+8)1:*+�).+�1'�)43*/</43+�*/�8)'78/9=�*+11'�7/8478'�5488'�4�*+(('�7/9+3+78/�/38/9'�
nel nostro bene costiero. Osservazioni che portano a concludere che “���!�$�(�'�����()�)$��!!$'��
�$'(�� '��#)�''$��'�� �#�"$�$�%�2�%*#)*�!�� !��$')�� �����*()�-���� �#���� ($))$� �!� %'$��!$� ��!!��%$((���!�).����
riconoscere effetti diretti verticali “inversi” della Direttiva al fine di consentire all’amministrazione di applicare 
�""����)�"�#)��!��(*����(%$(�-�$#��nei confronti dei concessionari”. L’Autrice passa poi a evidenziare 
;'7/�574,/1/�)7/9/)/�*+11+�8+39+3<+��)43)1:*+3*4�)43�:3'�349'�*/�57+4)):5'</43+�5+7�/�574(1+2/�
).+�3+�)438+-:434��

�1�)4397/(:94�*/��'(/4��+77'74��Diritto dell’unione europea e concessioni ��"�#��!���%�2�!*���$�%�2�$"�'��
nelle sentenze gemelle dell’adunanza plenaria?) approfondisce i profili relativi ai temi dell’ambito di 
applicazione del diritto primario dell’Unione, della direttiva 2006/123/CE (c.d. direttiva 
8+7;/</�� +� *+11'� 8:'� +,,/)')/'�(�!���,��*)�#��� ,/34� '*� '77/;'7+� '*� +8'2/3'7+� 1+� 6:+89/43/� *+1�
contemperamento del principio del primato del diritto dell’Unione con quello dell’autorità 
del giudicato, e dell’efficacia temporale delle sentenze della Corte di giustizia, osservando 
)42+�1e sentenze “si conformano per molteplici profili al diritto dell’Unione e richiamano in modo puntuale 
!����*'�(%'*��#-���$#($!���)����!!��$')�������*()�-����"�#)'��%�'��!)'��%'$��!���#��+��*�#$���!!��($!*-�$#������
%$(($#$��%%�'�'����()$#�����'�(%�))$�����lcuni principi ormai sedimentati nell’ordinamento dell’Unione o che 
�$"*#&*��'������$#$�*#��*!)�'�$'��'��!�((�$#�”.�

!:11'�89+88'�1/3+'�8/�2:4;+��1/8'(+99'��'2'76:+��Le due sentenze dell’adunanza plenaria... le gemelle 
���(��#�#�����*454� ';+7� 57+1/2/3'72+39+� 488+7;'94� ).+�“da qualche tempo accade che quando un 
��*�����(*%'�"$���!�#$()'$�$'��#�"�#)$������������"�$���'��*#��()'����#*$+�����"%�'+������%�')�#)$��(%$()��
����$')��+�#)����!!���'�)�������!!���$))'�#������!!��(�"%'��%$((���!��'���!!�$#�����!���!)'����*������(���!��������'!$�
�))'�+�'($�*#$�()'*"�#)$���')�"�#)���$)�)$����*#�%�($������*#��+�(���!�).�"����$'�����&*�!!�����*#��(�"%!����
(�#)�#-���$!)'��������!"�#$�#�!!���#)�#-�$#�����&*�!���*������%�2�'�(�()�#)���!!��%'�+�����!���#)�"%�'����&*�!!$�
della ‘doppietta’ di sentenze di identico, o analogo, contenuto, depositate in pari data e identificate con numeri 
successivi”,�488+7;').+�nel caso di specie l’Adunanza Plenaria non si è però limitata a ciò, ma 
.'�57+84�/3�57+89/94��/3*+(/9'2+39+��897:2+39/�57457/�della Corte costituzionale (l’istituto dei 
controlimiti opposti all’ingresso nel nostro ordinamento del diritto dell’Unione europea 
*49'94�*/�+,,+99/�*/7+99/�+�1'�9+)3/)'�*+1�*/,,+7/2+394�*+-1/�+,,+99/�9+2547'1/�*+11+�8+39+3<+�*/�
'))4-1/2+394��� '/� 6:'1/� 1'� 89+88'��479+� )489/9:</43'1+�.'� ,'994� 7/)4784�8414� 7'7'2+39+� +� /3�
4))'8/43/�5'79/)41'7/�+�).+��8457'99:994��343�.'�2'/�48'94�'551/)'7+�/38/+2+�5+7�*+)/*+7+�1'�
medesima questione. Si tratta di strumenti, sottolinea con fermezza l’Autrice, che devono 
7/9+3+7si sottratti alla disponibilità dai giudici comuni e che l’Adunanza plenaria non dichiara 
+857+88'2+39+�*/�'551/)'7+��2'�'</43'������))$��'*�+8+25/4�3+1�242+394�/3�):/�8489/+3+�).+�
la norma europea che impone il principio della gara per l’assegnazione dell+� )43)+88/43/�
balneari trascura esigenze “irrinunciabili” dell’ordinamento italiano o in cui assimila i beni 
demaniali in questione ai “principi fondamentali dell’ordinamento costituzionale” o ai “diritti 
inalienabili della persona” che possono essere invo)'9/�)42+�)439741/2/9/��

�1� )4397/(:94� */��/:8+55+��47(/*+11/� ��)�((�� (%������� ()�((�� �$#��((�$#�'����2+99+� /3� 1:)+� )42+�
l’effetto ultimo prodotto dalle sentenze gemelle sia di dare luogo “�#��'�))�"�#)�����*#��'�)�����
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protezione delle situazioni in atto”.�L’Autore sottolinea in particolare come l’Adunanza Plenaria 
'((/'� 8489'3</'12+39+� '5+794�'11'� 5488/(/1/9=� */� )477+85438/43+� */� :3� /3*+33/<<4� '/�
concessionari (“l’indizione di procedure competitive per l’assegnazione delle concessioni dovrà, ove ne 
'��$''�#$� �� %'�(*%%$()��� �((�'�� (*%%$')�)�� ��!� '��$#$(��"�#)$� ��� *#� �#��##�--$� �� )*)�!�� ���!�� �+�#)*�!��
�#+�()�"�#)�� ����))*�)�� ���� �$#��((�$#�'�� *(��#)��� �((�#�$� )�!�� "����#�("$� �#��(%�#(���!�� %�'� )*)�!�'��
l’affidamento degli stessi”��;�� 3�� ������ *'3*4� :3'� 1+99:7a avversativa dell’art. 49 cod. nav. 
(“��+$!*-�$#����!!��$%�'��#$#��"$+���!�”), il quale come noto dispone che “(�!+$�����(�����+�'(�"�#)��
stabilito nell’atto di concessione, quando venga a cessare la concessione, le opere non amovibili, costruite sulla 
-$na demaniale, restano acquisite allo Stato, senza alcun compenso o rimborso, salva la facoltà dell’autorità 
�$#����#)�����$'��#�'#��!����"$!�-�$#���$#�!��'�()�)*-�$#����!���#����"�#��!��#�!�%'�()�#$�()�)$”.��

!:1�574,/14�*+11'�7+2:3+7'</43+�*+-1/� /3;+89/2+39/�+,,+99:'9/�*'/�)43)+88/43'7/�8/�)43)+397'�
anche l’attenzione di Marco Calabrò ($#��((�$#�� ��"�#��!��"�'�))�"�����*($� )*'�()��$�'��'��)�+$� ��
��&*�(�-�$#���!�%�)'�"$#�$���!!$�()�)$���!!��$%�'��#$#��"$+���!���*#��'��$'"��#���((�'�����/1�6:'1+��*454�
';+7�849941/3+'94�).+�3+11+�/549+8/�*/�)43)+88/43+�*+2'3/'1+�2'7/99/2'�)43�,/3'1/9=�9:7/89/)4�
ricreativa le opere realizzate dal concessionario non sono “necessarie” per l’utilizzo dell’area 
89+88'��)42+�/3;+)+�85+884�'))'*+�/3�7+1'</43+�'11+�)43)+88/43/�*+2'3/'1/�5479:'1/��+�).+�)/A�
rende l’operatore economico tendenzialmente libero nel�(��+�3+1��$(��7+'1/<<'7+�� '3'1/<<'� /3�
questa prospettiva il disposto dell’art. 49 cod. nav. che lega la devoluzione delle opere al 
patrimonio dello Stato al momento della “cessazione” della concessione.�

�'7)+11'��41'� �Il Consiglio di Stato, l’Europa e le “concessioni balneari”: si chiude una –��##$(��–�
+���#���$�'�()���#�$'���%�')����muove dall’adesione dell’Adunanza Plenaria ad una concezione 
8489'3</'1/89/)'�*+1�574;;+*/2+394�*/�)43)+88/43+�)42+�'997/(:</43+�*+1�*/7/994�*/�8,7:99'7+�
in via esclusiva una risorsa naturale contingentata al fine di svolgere un’attività economica ed 
'11'� )438+-:+39+� 8)439'9'� 7/1+;'3<'� 3+1� 2+7)'94� +� 5+7� 1'� 1/(+7'� )/7)41'</43+� *+/� 8+7;/</��
�43)+397'�)438+-:+39+2+39+�1'�57457/'�'99+3</43+�8:1�574,/14�*+11+�574)+*:7+�8+1+99/;+�).+�
dovranno essere bandite per sottolineare come l’obiettivo europeo dell’apertura dei mercati 
*4;7=�9:99';/'�3+)+88'7/'2+39+�)438/*+7'7+�1+�5+):1/'7/9=�*+1�9:7/824�3'</43'1+��*'�;'147/<<'7+�
come sistema, risorsa centrale per il nostro Paese non solo per l’estensione delle coste, ma 
'3).+�5+7�14�897+994�)411+-'2+394�)43�/�1:4-./�+�1'�):19:7'�14)'1+��5'79+�/39+-7'39+�*+/�6:'1/�
deve essere considerata, ai fini dell’opportuno bilanciame394�� '3).+� 1'� 3'9:7'�
57+;'1+39+2+39+�,'2/1/'7+�*+11+�/257+8+�/39+7+88'9+����

#3'�)477+</43+�*/�57485+99/;'�3+11'�7/)4897:</43+�*+1�7+-/2+�-/:7/*/)4�*+1�*+2'3/4�)489/+74�
+�*+/� 8:4/�:8/��343�7/841;/(/1+� /39+7'2+39+�3+1�)43)+994�*/�)43)477+3<'��?�':85/)'9'�'3).+�
*'��/4;'33'��')4;43+��$#��((�$#����"�#��!��"�'�))�"��)'���$#�$''�#-����+�!$'�--�-�$#���� 1'�6:'1+�
849941/3+'� ).+�1+� )'7'99+7/89/).+� *+1� (+3+�� +� 3+1� )'84� 85+)/,/)4� 1'� ,7'-/1/9=� *+11+� )489+� +�
dell’ecosistema al cui interno esse “vivono”, dovrebbero indurr+� /1� 1+-/81'947+� '*� :3'�
regolamentazione dell’uso del bene stesso in funzione della sua conservazione e 
;'147/<<'</43+�/3�24*4�*'�;'147/<<'7+�1'�,:3</43+�5:((1/)'�*+1�*+2'3/4�2'7/99/24�+�*+11+�
85/'--+��+8/-+3<+�+�;'147/� 1'�):/�)438/*+7'</43+�*4;7+((+�5'7/2+39/�-4;+73'7+�1'�*/8)/51/3'�
*+11+�,:9:7+�574)+*:7+�8+1+99/;+���

!:1� 574(1+2'� *+11'� 3'9:7'� -/:7/*/)'� *+11+� )43)+88/43/� *+2'3/'1/� ('13+'7/� 8/� ?� /3;+)+�
concentrata l’attenzione di Ruggiero Dipace (L’incerta natura giuridica delle concessioni demaniali 
"�'�))�me: verso l’erosione della categoria)��)43�5'79/)41'7+�7/,+7/2+394�'/�574,/1/�*+11'�*/89/3</43+�97'�
574;;+*/2+39/�*/�':947/<<'</43+�+�)43)+88/43+�+�*+11'�*/89/3</43+�97'�)43)+88/43/�*/�(+3/�+�
*/�45+7+�4�8+7;/</���Secondo l’Autore, la proposizione di una rilettura dell’istituto in chiave 
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“�*#-�$#�!����%'��"�)���” sembrerebbe suggerire che si stia intraprendendo un percorso simile 
'�6:+114�).+�.'�5479'94�'*�'997/(:/7+�3'9:7'�3+-4</'1+�'11+�)43)+88/43/�*/�1';47/�+�*/�8+7;/</��
ma sia l’esplicito riferimento al tema dell’“�#)�'�((��)'�#(�'$#)�!��'$���')$”, che, come è noto, si 
riferisce essenzialmente all’attività negoziale delle pubbliche amministrazioni, che 
l’affermazione secondo la quale “�!��$#�'$#)$��$#�$''�#-��!��/��()'�"�"�#)��%'�-�$($�%�'���'�#)�'�����
��))���#��*#����()�$#����!�%�)'�"$#�$�#�-�$#�!���$()��'$���*#���$''�!�)��$���')�����(�'+�-��%*��!����%�2��������#)��
�� ��� "��!�$'�� &*�!�).� �� (��*'�--��� %$)�#�$� �$#)'��*�'�� �#� "�(*'�� (��#�����)�+�� �!!�� �'�(��)�� ��$#$"���� ���
($%'�))*))$���!!��'�%'�(�����!���#+�()�"�#)������*���!����(��#���((�)�”, che suppone il riferimento ai “(�'+�-��
%*��!���”, tradirebbero ambiguità e confusione in ordine all’oggetto della concessione.��

Il profilo della disapplicazione da parte dell’Amministrazione della norma nazionale 
)4397'89'39+�)43�1'�*/7+99/;'�(�!���,��*)�#��;/+3+�',,7439'94�*'� +3'94� 411/�+��'7/4�!'22'774�
�L’obbligo di “disapplicazione” alla luce delle sentenze n. 17 e n. 18 del 2021 del consiglio di stato 
���*#�#-�� %!�#�'����ricostruendo l’evoluzione della giurispruden<'� )489/9:</43'1+� +�
)42:3/9'7/'���1� 9+2'�?�7/57+84�'3).+�*'��/+7-/:8+55+��97'394���'$'$����,�!������!!�� �$#��((�$#��
��!#��'�� �� �*)$)*)�!���8457'99:994� 3+11'� 8:'� )477+1'</43+�� 5+7� :3� ;+784�� )43� 1'� 3+-'9'�
qualificazione in termini di autotutela dell’intervento “dichiarativo” richiesto alle singole 
amministrazioni; per l’altro, con la cosa giudicata.�

L’assunto che le aree costiere italiane presentano un interesse transfrontaliero certo “)*))����
#�!� !$'$� �#(��"�” (che è, cioè, il valore della categoria del *+2'3/4�2'7/99/24�:3/9'7/'2+39+�
)438/*+7'9'�'�*+9+72/3'7+�6:+114�*/�:3'�8/3-41'�)43)+88/43+��1'�):/�)438/*+7'</43+�'942/89/)'�
costituirebbe un “�')�����$($� �'�-�$#�"�#)$” dell’importanza e della “%$)�#-��!�).� ��$#$"���� ��!�
%�)'�"$#�$��$()��'$�#�-�$#�!�”) è�'1�)+3974�*+11+�7/,1+88/43/�*/��'7)4� '-:8'����"�#�$�"�'�))�"$���
�$#��((�$#���&*�!��#$+�).���!!��%'$#*#�����!�#$+�"�'��	�	�����/1�6:'1+�)7/9/)'�/1�,'994�).+��97'�-1/�/3*/7/<</�
7/;419/�'11+�'22/3/897'</43/��+�/3�5'79+�'1�1+-/81'947+��/1�):/�':85/)'94�/39+7;+394�7'557+8+39'�
:3'�*+11+�-/:89/,/)'</43/�'�,43*'2+394�*+11'�47/-/3'1+�247'947/'�'1�
�
��*/85489'�*'11+�*:+�
*+)/8/43/���343�;+�3+�8/'�'1):34�'99/3+39+�'11'�5/'3/,/)'</43+�*+-1/�:8/�*+1�*+2'3/4�2'7/99/24�
+�'11'�5:39:'1+�/*+39/,/)'</43+��,��#)��delle aree concedibili (sia all’interno di un singolo tratto 
)489/+74��8/'�3+1�6:'*74�)4251+88/;4�*+1�*+2'3/4�2'7/99/24�3'</43'1+��/3�9+8/�7/1+;'39+�3+11'�
sua unitarietà). Non è infatti pensabile, secondo l’Autore, misurare la “%$)�#-��!�).���$#$"���” 
delle aree gestite patrimonialmente senza previamente considerare proprio l’estensione e il 
;'147+�*+11'�)42543+39+�'88+7;/9'�'�:3'��3472'1+��*+89/3'</43+�#$#�5'97/243/'1+���

�1�)4397/(:94�*/��37/)4�%'25+99/�����%'$'$�����!!���$#��((�$#����"�#��!���$#���#�!�).�)*'�()��$�'��'��)�+��
tra libertà d’iniziativa economica e concorrenza. Osservazioni a margine delle recenti decisioni dell’Adunanza 
�!�#�'����2/7'�'�+;/*+3</'7+�).+�)/A�).+�/1�*/7/994�+:745+4�;/+9'�8434�1+�57474-.+�':942'9/).+�
+�-+3+7'1/<<'9+��2'�343�3+)+88'7/'2+39+�1+�57474-.+�7'55479'9+�'11+�)/7)489'3<+�)43)7+9+�).+�
5488434�2/7'7+�'�9:9+1'7+� 1+� 1+-/99/2+�'85+99'9/;+�*+/�)43)+88/43'7/�:8)+39/��8457'99:994�3+/�
)'8/�/3�):/�8/�7+3*'�3+)+88'7/4�-'7'39/7+�/1�7/+6:/1/(7/4�+)4342/)4�*+11'�)43)+88/43+���'�)7/9/)'�
si appunta conseguentemente sull’attribuzione di una�7/1+;'3<'�'8841:9'�+�/3)43*/</43'9'�'1�
principio della concorrenza, che in realtà deve sempre misurarsi, anche ai sensi dell’articolo 
�	��489���)43�'197/�/39+7+88/�).+�9'1;419'�5488434�574;4)'73+�:3'�9+2547'3+'�'99+3:'</43+��

Gli interventi si concludono ripubblicando l’articolo precedentemente apparso sulla rivista 
�+*+7'1/82/�/9� '� ,/72'� */��+3/'2/34� �'7';/9'� */� "47/994�� -/=� )43*/7+9947+� *+11'� 7/;/89'� +�
57+2'9:7'2+39+�8)425'784�14�8)4784�'334��+�*/��/:8+55+��'7142'-34��3+1�6:'1+�;+3-434�
97'))/'9+� 1+�5488/(/1/� 1/3++�*/�7/,472'�*+1�8+9947+�'11'� 1:)+�*+/�57/3)/5/�)42:3/9'7/�)439+3:9/�
3+11'� �/7+99/;'� �410+89+/3� +� */� 6:+11/� ',,+72'9/� 3+11'� 8+39+3<'���#�� �7424/257+8'� ����
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%'$'$����,� !������!!�� �$#��((�$#����"�#��!��"�'�))�"����'��)*)�!����!!���$#�$''�#-�������$#$"���($���!�����
"�'��)$���#��%'$(%�))�+�����'��$'"�����


����1�,'8)/)414�24349+2'9/)4�*/��/7/994�+�!4)/+9=�7'))4-1/+�*:36:+�'1):3+�57/2+�7/,1+88/43/�
*+11'� *4997/3'� 8:11+� 8+39+3<+� -+2+11+�� 2'� -1/� 85:39/� */� 7/,1+88/43+� )7/9/)'� 8434� /3� 7+'19=�
/33:2+7+;41/�� �-3/� ;419'� ).+� 8/� 7/5+9+� 1'� 1+99:7'� *+11+� 8+39+3<+�� 5+7� )+7)'7+� */� 2+-1/4�
/39+3*+73+�8/-3/,/)'94�+*�+,,+99/��)7+8)434�/�*:((/�+�1+�5+751+88/9=��/3�2'3/+7'�9'1+�).+�*/;+39'�
/25488/(/1+�,'73+�'3).+�8414�:3'�+1+3)'</43+�7'-/43'9'�+*�+8':89/;'��

�'� 57/2'� )48'� ).+� 8/� 5:A� 488+7;'7+�� *:36:+�� ?� ).+� 1'� 1+99:7'� *+11+� 8+39+3<+� 47/-/3'� /3�
)./:36:+�� 8/'� +884� :3� ):1947+� 4� 89:*/484� *+1� */7/994� '22/3/897'9/;4�� :3� 5:((1/)4�
'22/3/897'947+�� :3� 45+7'947+� +)4342/)4� *+1� 8+9947+�� :3� 2'-/897'94�� :3'� 8+38'</43+� */�
-+3+7'1+�*/847/+39'2+394��

�/A�).+�8/):7'2+39+�)415/8)+�?��/33'3</�9:994��1'�6:'39/9=�*+-1/�/89/9:9/�-/:7/*/)/�).+�;+3-434�
9/7'9/�/3�('114���43�8/�7'-/43'��/3,'99/��/394734�'*�:3�:3/)4��5+7�6:'394�)4251+884��/89/9:94�5+7�
)./'7/73+� 57/3)/5/� /3,472'947/� 4� '551/)'9/;/� 5'79/)41'72+39+� )43974;+78/�� 2'� 8/� 1';47'� 5+7�
trovare la soluzione ad un problema creato dall’inerzia del legislatore.�

�3�8+)43*4�1:4-4��)415/8)+�/1�,'994�).+�-1/� /89/9:9/�+;4)'9/�;+3-434�7/)./'2'9/�*'3*43+�5+7�
8)4ntata e presupposta l’utilizzabilità nel caso di specie o giustificandone l’impiego con 
',,+72'</43/�2+7'2+39+�'88+79/;+��1'**4;+�/1�1474�/25/+-4�'55'7+�6:'3942+34�,479+2+39+�
574(1+2'9/)4�� 8+3<'� 3+22+34� '*+-:'9'2+39+� 57+4)):5'78/� *+11'� 1474� )4+7+3<'� 4� 343�
)4397'**/9947/+9=�/3�:3'�14-/)'�*/�8/89+2'���+�5743:3)+�8+2(7+7+((+74�:((/*/7+�5/:994894�'*�
:3'� 14-/)'�2')./';+11/)'�� /1�,/3+� �)438+39/7+�+�'1� 9+254�89+884� 1/2/9'7+� 1'�57474-'�'1�
�
���
sembrerebbe giustificare l’impiego di qualsiasi mezzo (istituto giuridi)4�� :9/1+� '� 9'1� ,/3+��
!+-:+3*4�:3'�14-/)'�*/�8/89+2'��).+�7/)./+*+�1'�*4;:9'�'99+3</43+�'11+�+8/-+3<+�*/�)7+*/(/1/9=�
+�*/�+-:'-1/'3<'�5+7�7/8543*+7+�'11+�6:'1/�-1/�/89/9:9/�-/:7/*/)/�;+3-434�)7+'9/��*4;7+((+�/3;+)+�
';;+3/7+�+8'99'2+39+�/1�)4397'7/4��+�)/4?�che la decisione dovrebbe scaturire dall’applicazione 
*+/�8+)43*/��+�343�;/)+;+78'���

Si ha così la netta sensazione che l’esercizio di una funzione nomofilattica sia evocato in 
realtà soprattutto a cercare di rinforzare l’efficacia di una decisione, che, 8+�5:7��,478+��:9/1+�'�
dare un “segnale” alla Commissione UE, appare��*/,,/)/1+�1+--+7+�)42+�+8+7)/</4�9/5/)4�*/�:3'�
funzione giurisdizionale. E’ evidente che l’attenzione della Plenaria non si concentra o 
)42:36:+� 343� 8/� 1/2/9'� '� 57+)/8'7+� 6:'1+� *+(('� +88ere, in presenza d’interpretazioni 
)4397'89'39/��/1�57/3)/5/4�*/�*/7/994�).+�*+;+�+88+7+�'551/)'94�5+7�*+)/*+7+�/1�)'84�)43974;+784�
e quelli analoghi. Più che la pronuncia di un’Adunanza Plenaria, sembrerebbe di leggere una 
pronuncia resa dall’Adunanza Gen+7'1+�*+1��438/-1/4�*/�!9'94��*'1�242+394�).+�;+3-434�
+857+88'2+39+�/3*/)'9/�/�)7/9+7/�).+�*4;7'334�+88+7+�8+-:/9/�*'1�1+-/81'947+�3+1�574;;+*+7+�'1�
7/47*/34�*+11'�2'9+7/'��8/'�84994�/1�574,/14�*+11'�*/8)/51/3'�*+1�7'554794�)43)+8847/4��4((1/-4�
d’indennizz4���).+�*+/�)7/9+7/�*/�8+1+</43+�*+/�,:9:7/�)43)+88/43'7/�+�*+11+�7+1'9/;+�574)+*:7+��
�+7�6:'394�?�*'94�*/�8'5+7+��57/2'�*+11+�5743:3)+�-+2+11+��3+/�-/:*/</�5+3*+39/�3+88:3'�5'79+�
.'�2'/�)./+894�'1�-/:*/)+�'22/3/897'9/;4�*/�*+,/3/7+�)/A��

�3).+�14�8).+2'�*/�:3'�,:3</43+�9/5/)'2+39+�)438:19/;'�7/8:19'�5+7A�(+3�57+894�8:5+7'94��/1�
1+-/81'947+�;/+3+�/3�7+'19=�)4251+9'2+39+�8489/9:/94�3+1�242+394�/3�):/�8/�7/9/+3+�5488/(/1+�
(“�$#�'*$”) stabilire il termine massimo di efficacia del regime di proroga fino al 31 di)+2(7+�

�
����+7'1974��:3�'99/24�*454�';+7�57+)/8'94�).+�/1�*/7/994�+:74:3/9'7/4�343�)438+39+�5/B�
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'1):3'�57474-'�+�).+�8434�5+79'394�3:11+�1+�57474-.+�*/85489+��,�!������1�1+-/81'947+�3'</43'1+�
non può disporre contro il diritto eurounitario, l’Adunanza de1��438/-1/4�*/�!9'94�8@���'�5/+-'�
57+8'� */;+39'� /3'77+89'(/1+�� /1� 1+-/81'947+� 343� 5:A� 3+22+34� */85477+� */;+78'2+39+�
dall’Adunanza Plenaria/ Generale del Consiglio di Stato : “�+�#)*�!��%'$'$����!���(!�)�+����!�)�'"�#��
�$(0� �#��+��*�)$��… dovranno naturalmente considerarsi in contrasto con il diritto dell’unione”. E la 
8489/9:</43+��'�(+3�-:'7*'7+��343�8/� 1/2/9'� 8419'394�'1� 1+-/81'947+��2'�8/�+89+3*+�'1�-/:*/)+�
penale (“!����(�'�))��$%�'�-�$#�����#$#��%%!���-�$#����!!��!�����#�-�$#�!���#)��$"*#�)�'���#$#�%*1��#��!�*#�
"$�$� �+�'�� �$#(��*�#-�� �#� %*#)$� ��� '�(%$#(���!�).� %�#�!�”), al Giudice delle leggi e alla Corte di 
�/:89/</'�#���+8)1:*+3*4�).+�1'�;'1:9'</43+�*+1�)4397'894�*+11'�3472'�*/�1+--+�3'</43'1+�)43�
il diritto dell’Unione possa essere oggetto dei rispet9/;/� -/:*/</� */� )489/9:</43'1/9=� 4�
d’interpretazione eurounitaria.�

�+11'�+;4)'9'�14-/)'�2')./';+11/)'��-1/�/89/9:9/�-/:7/*/)/�/25/+-'9/�8+2(7'34�8:(/7+�6:'8/�9:99/�
:3'�9478/43+�/33'9:7'1+��

��)42/3)/'7+�*'1�57/3)/5/4�*+1�)4397'**/9947/4��

L’Adunanza Plenaria�è investita della questione ai sensi dell’art. 99 co. 2 c.p.a., d’ufficio, con 
decreto presidenziale che seleziona due soli ricorsi nell’ambito di un contenzioso ampiamente 
*/,,:84�� 5+7� 7/841;+7+� 6:+89/43/� */�2'88/2'�*/�5'79/)41'7+� /25479'3<'� +� */7/2+7+� )4397'89/�
-/:7/857:*+3</'1/��)43�)./'74�+�*/)./'7'94�/39+394�3424,/1'99/)4�� /9/+3+�*/�*4;+78/�1/2/9'7+�'*�
+3:3)/'7+�/1�57/3)/5/4�*/�*/7/994�+�*/)./'7'�/3'22/88/(/1/�9:99/�-1/�/39+7;+39/��8;419/�*/7+99'2+39+�
innanzi all’Adunanza Plenaria o nel giudizio di m+7/94��1/2/9'3*4�*/�,'994�1'�5'79+)/5'</43+�
'11+�841+�5'79/�57/3)/5'1/�*+1�-/:*/</4���&*$���1�,'994�*/�+88+7+�5'79+�/3�'1974�-/:*/</4�;+79+39+�8:�
:3'�&*��()�$� �*'�(�analoga è ritenuto insufficiente per qualificare l’interesse a partecipare nel 
-/:*/</4�/3�):/�8/�*+,/3/8)+�1'�7+-41'�*/�-/:*/</4�*'�'551/)'7+�8:))+88/;'2+39+��8+((+3+�)/A�).+�
.'�-/:89/,/)'94�1'�3+)+88/9=�*/�:3'�5743:3)/'�3424,/1'99/)'�?�89'9'�57457/4�1'�)438/*+7'</43+�
“���!�� ����))������"%�$�(%�))'$����� �#�+�)���!"�#)����'�+�'�##$�(*�*#��"$!)�)*��#�����'�%%$')�� �$#��(($'�”. 
Anche in tal caso, dunque, vengono pacificamente applicati principi tutt’altro che scontati e 
sussiste una evidente torsione dei principi e delle regole sull’ intervento processuale e sul 
)4397'**/9947/4�).+�'11439'3'�/1�1+9947+�*'11'�5488/(/1/9=�*/�)43*/;/8/43+�*+1����)*"��

Questione senz’altro centrale nell’impianto delle decisioni è quella del carattere auto 
+8+):9/;4�4�2+34�*+11'�*/7+99/;'��410+89+/3��*'11'�841:</43+�*+11'�6:'1+�*/5+3*+�1'�5488/(/1/9=�
*/�*/8'551/)'</43+�4�2+34�*+11'�3472'�3'</43'1+���251/)'��/3�(:43'�8489'3<'��).+��'3).+��1'�
*/7+99/;'�?� /22+*/'9'2+39+�'551/)'(/1+�+� /3;4)'(/1+�3+1� 7'554794�)/99'*/34�–����8+� 1+�8:+�
disposizioni sono “�#�$#��-�$#�)�� �� (*������#)�"�#)�� %'���(�” (CGUE 22 giugno 1989, Flli 
�489'3<4����/,,/)/1+�4�6:'3942+34�,479+2+39+�45/3'(/1+�'88:2+7+�).+�8/�8/'�/3�57+8+3<'�*/�
disposizioni “�#�$#��-�$#�)�� �� (*������#)�"�#)�� %'���(�” quando l’art 12 della Direttiva, prima di 
statuire chiaramente che la concessione “#$#� %*1�%'�+���'�� !�� %'$���*'����� '�##$+$� �*)$"�)��$”, 
',,+72'� ).+� /1� */;/+94� 8/� '551/)'� 8414�“Qualora il numero di autorizzazioni disponibili per una 
��)�'"�#�)�� �))�+�).� (��� !�"�)�)$� %�'� +��� ��!!�� (��'(�).� ��!!�� '�($'(�� #�)*'�!�� $� ��!!�� ��%���).� )��#�����
*)�!�--���!�” e che solo in tal caso gli Stati membri sono tenuti a seguire “*#��%'$���*'�����(�!�-�$#��
)'������#����)��%$)�#-��!�������%'�(�#)����'�#-�������"%�'-��!�).������)'�(%�'�#-����%'�+������#�%�')��$!�'���
un’adeguata pubblicità dell’avvio della procedura e del suo svolgimento e completamento”�� !+3<'�
considerare il ricorrere dell’ulteriore condizione dell’interesse transfrontaliero certo. 
L’Adunanza Plenaria non ha invece dubbi nel ritenere che la direttiva���� &*��57+8+39/� :3�
“!�+�!!$������))��!�$�(*������#)������)�'"�#�'��!��#$#� �%%!���-�$#����!!����(��%!�#��#�-�$#�!�� ����%'�+���� !��
%'$'$����,�!������#$��!�	�

�������"%$''������$#(��*�#-��*#����'��'�(%�))$(������%'�#��%�����)'�(%�'�#-���
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%*��!���).���"%�'-��!�).��#$#���(�'�"�#�-�$#���"*)*$�'��$#$(��"�#)$���%'$%$'-�$#�!�).”, aggiung+3*4�).+�
/1� )'7'99+7+�8�!�� –� �,��*)�#��8'7+((+�89'94� +857+88'2+39+� 7/)4348)/:94�*'11'� 8+39+3<'���#��
�7424/257+8'�� �3� )/A� 1'� 8489'3<'� *+11'� 249/;'</43+�� ).+� 5+7� /1� 7+894� 7/574*:)+� 1+�
'7-42+39'</43/�57457/+�-/=�*+11'�8+39+3<'��11/��489'3<4��).+�8/�)4114)'34�5+7A�6:+89'�;419'�
/3� :3� )439+894�574,43*'2+39+� */;+784�� 1@� 8/� 97'99';'�*/� 7/2:4;+7+� /1� 1/2/9+� ).+� 1'� 3472'�
3'</43'1+�543+;'�'11'�5488/(/1/9=�*/�9:9+1'7+�:3'�(+3�*+,/3/9'�8/9:'</43+�*/�*/7/994�4�)42:36:+�
57+9+38/;'�7/)4348)/:9'�*'11'�3472'�)42:3/9'7/'��6:/�di creare un limite nell’attesa che venga 
*+,/3/9'� :3'� 3:4;'� */8)/51/3'�� */� */8'551/)'7+� )/4?��#� "�!�"� %�')�"�� �3).+� '� 57+8)/3*+7+�
dall’utilizzabilità di tale argomentazione, sta il fatto che la stessa Adunanza poco oltre afferma 
che non v’è dubbio che il legislatore debba intervenire “�$#�*#����(��%!�#���(%'�((����%*#)*�!�”, 
)43,+72'3*4� )43� )/A� 1'� 8:'� 2'3)'3<'� '114� 89'94� '99:'1+�� �'� )/A� ).+� 5/B� *+;+� +88+7+�
sottolineato è che in realtà l’Adunanza tutto fa tranne che disapplicare: la norma nazionale 
343� ;/+3+� 8489/9:/9'� /22+*/'9'2+39+� +� */7+99'2+39+� *'11'� 3472'� )42:3/9'7/'� �).+�
escluderebbe in maniera incondizionata la possibilità di proroga), ma da un’altra norma 
nazionale pretoriamente creata nell’esercizio della funzione nomofilattica (che riduce la 
57474-'�3+1�9+72/3+�7/9+3:94�5/B�)43-7:4�,/34�'1�
�
�����.+�3+11'�7+'19=�*+11+�)48+��+�3+11'�
7+'19=� *+/�574)+88/�� 8/� 8/'� /3�57+8+3<'�*+11'� 8489/9:</43+�*/� :3'�3472'�3'</43'1+� )43�'197'�
3472'�3'</43'1+�*/�)7+'</43+�-/:7/857:*+3</'1+��+�343�)43�1'�3472'�)42:3/9'7/'��?�*+1�7+894�
)43,+72'94�*'11'�*+)/8/43+�8:))+88/;'2+39+�'88:39'�*'1�-/:*/)+�'1�6:'1+�8434�89'9/�7+89/9:/9/�
-1/�'99/�5+7�1'�*+)/8/43+���1���� !��)43�1'�8+39+3<'�3��		��*+1�
���	�
�

��.'�'))4194�/3�5'79+�
/1�7/)4784��57454894�';;+784�/1�*/3/+-4�*/�57474-'�e per l’accertamento del diritto all’estensione 
*+11'�*:7'9'�*+11'�)43)+88/43+�8/34�'1��	�	
�
�����'/�8+38/�*+11'�1�����	
�
�	��3��	���'))+79'3*4�
/1�*/7/994�'11'�57474-'�*+11'�)43)+88/43+�,/34�'1��	�*/)+2(7+�
�
���'/�8+38/�*/�6:'394�89'9:/94�
dall’Adunanza�*+1��438/-1/4�*/�!9'94��

�'�89+88'�)438/*+7'</43+�5:A�7/5+9+78/�)43�7/,+7/2+394�'1�549+7+�*/�-7'*:'7+�-1/�+,,+99/�*+11+�
57457/+� 8+39+3<+���'� ,/88'</43+�*+1� 9+72/3+� '1��	� 	
�
�
�� ;/+3+� -/:89/,/)'9'� /3;4)'3*4� 1'�
5488/(/1/9=�*+1�-/:*/)+�'22/3/897'9/;4�*/�-7'*:'7+�-1/�+,,+99/�*+11+�57457/+�*+)/8/43/����5'79+�
che l’affermazione del principio sarebbe già di per sé più che discutibile, andrebbe in ogni 
)'84� )438/*+7'94� ).+� /1� 57+)+*+39+� /3;4)'94� 8/� 7/,+7/8)+� '*� /549+8/� */� 5743:3)+� */�
'33:11'2+394�+�343�*/�*/8'551/)'</43+���/8'551/)'</43+�+�'33:11'2+394�343�8434�1'�89+88'�
cosa. L’annullamento rimuove un atto invalido con efficacia��,�)*#���1'�*/8'551/)'</43+�45+7'�
sull’efficacia dell’atto lasciandolo in vita, ma impedendo che produca effetti nel caso di specie, 
/3�):/�;/+3+�'55:394�*/8'551/)'94���/=�?�*:((/4�).+�8/�5488'�7/9+3+7+�)43841/*'9'�1'�7/8)7/99:7'�
dei canoni classici dell’annullamento. Stravolgere anche quelli della disapplicazione senza 
3+88:3'�'7-42+39'</43+�-/:7/*/)'�5'7+�,7'3)'2+39+�974554��

�4�89+884�?�'�dirsi a proposito dell’interesse transfrontaliero e della categoria del demanio. 
L’interesse transfrontaliero certo viene desunto dalla qualificazione del mercato delle 
)43)+88/43/� *+2'3/'1/� ('13+'7/� )43� ,/3'1/9=� 9:7/89/)4� 7/)7+'9/;+� )42+� )4251+884� ;'1:9'94�
unitariamente e complessivamente (“)*))�� �� #�!� !$'$� �#(��"�”), coincidente con l’intero 
5'97/243/4�)489/+74�3'</43'1+��!)425'7+�1'�*/89/3</43+�97'�*+2'3/4�+�5'97/243/4��

E così per l’autotutela. Si afferma che non v’è necessità di rimuovere gli atti ammi3/897'9/;/�
di proroga perché questi hanno avuto funzione meramente ricognitiva perché l’effetto 
':947/9'9/;4��*/�57474-'��?�89'94�574*4994�*/7+99'2+39+�*'11'� 1+--+���43*/2+34�8/�',,+72'�
che “ragioni di certezza depongono nel senso che l’Amministrazione pro++�����$"*#&*����'�#��'��%*��!����
l’inconsistenza oggettiva dell’atto ricognitivo eventualmente già adottato e di comunicarlo al soggetto cui è stato 
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'�!�(���)$���))$��))$”. Anche in tal caso una sofisticata argomentazione per escludere in maniera 
343�)43;/3)+39+�1'�3+)+88/9=�*+1��$#)'�'�*(���)*(��

E ancora per il giudicato. Secondo l’Adunanza, non vi sarebbero ostacoli a dare immediata 
'99:'</43+�'114� *(�(*%�'+�#��#(�*/�*+7/;'</43+�)42:3/9'7/'��'3).+�8+��8:1�*/7/994�'11'�57474-'��8/�
8/'�,472'94�:3�-/:*/)'94��5+7).>� 1'�8457';;+3/+3<'�3472'9/;'� /3)/*+7+((+�8:11+�8/9:'</43/�
-/:7/*/).+�*:7+;41/�5+7�6:+11'�5'79+�).+�8/�8;41-+�8:))+88/;'2+39+�'1�-/:*/)'94���3).+�/3�9'1�
caso l’affermazione parrebbe opinabile, perché, nel caso di specie, lo� *(� (*%�'+�#��#(�343�
89'9:/8)+� 8:11'� *:7'9'� *+1� 7'554794�� 2'� ;/+9'� ).+� 5488'34� +88+7+� */85489+� 57474-.+�
':942'9/).+�� !+� 1'� )43)+88/43+�*+11'� 57474-'� ?�472'/� )45+79'� *'� -/:*/)'94�� /3� '88+3<'�*/�
un’espressa statuizione in ordine al carattere retroattivo dello� *(�(*%�'+�#��#(��8/�*4;7+((+�'�
7/-47+�7/9+3+7+�).+�6:+894�'((/'�*/854894�:3/)'2+39+�5+7�/1�,:9:74��

��574,/1/�8457'�'))+33'9/�343�8434�+8':89/;/�+�343�5488434�+88+7+�'5574,43*/9/�/3�6:+89'�8+*+��
Sono però all’origine di quella sensazione già ricordata che la lettura delle pronu3)+�/3-+3+7'�
3+1�1+9947+���+�5743:3)+�8+2(7'34�)/4?�1439'3+�*'1�7'--/:3-+7+�14�8)454�*/)./'7'94�*/�;41+7�
8;41-+7+� :3'� ,:3</43+� 3424,/1'99/)'�� 5+7).>� 343� 47/+39'34�� 2'� 5/:994894� */847/+39'34�
l’attività di interpretazione. non sembrano preoccuparsi tanto di )43;/3)+7+� )43� 1'� ,47<'�
dell’argomentazione ragionevole e condivisibile, proponendo l’argomentazione più 
attendibile all’esito del confronto tra gli argomenti spendibili; quanto di trovare una soluzione 
).+� 8/'� /3�-7'*4�*/� 7/841;+7+� /1�574(1+2'�*'94�� '3).+� 8+� 6:+89'� 5'88'�5+7� '7-42+39'</43/�
divisive, non consolidate e spesso implausibili. La generosità e l’intelligenza che 
)4397'**/89/3-:434�/1��438/-1/4�*/�!9'94�)438+39434�*/�/3*/)'7+�+1+-'39+2+39+�:3'�841:</43+�
'551/)'9/;'��2'�-1/�/89/9:9/�'�9'1�,/3+�/25/+-'9/�343�8+2(7'34�7/8543*+7+�'/�)'343/�)43841/*'9/�
8+)43*4� 1'� 8)/+3<'� *+1� */7/994� '22/3/897'9/;4� +� *+1� */7/994� 574)+88:'1+� '22/3/897'9/;4��
l’interesse ad intervenire non è riconosciuto a chi non è parte principale del giudizio; il 
-/:*/)'94�)+*+�8+257+�+�)42:36:+�'114� *(�(*%�'+�#��#(; l’autotutela non è necessaria per gli 
'99/�*/)./'7'9/;/��).+�)48@�8,:--434�'1�8:4�7+-/2+�� /1�*+2'3/4�343�8/�*/89/3-:+�5/B�*'/�(+3/�
patrimoniali; l’annullamento non ha più efficacia��,� )*#��� 1'�*/8'551/)'</43+�343�45+7'�5/B�
8ull’efficacia dell’atto nel caso concreto; il giudice amministrativo può sostituirsi al legislatore, 
'1�-/:*/)+�5+3'1+��'11'��479+�)489/9:</43'1+�+�'11'��479+�*/�-/:89/</'�3+11'�)7+'</43+�*+11+�3472+�
e nel rispettivo sindacato. In pratica, c’è quanto basta�5+7�7/8)7/;+7+�/39+7'2+39+�:3�2'3:'1+�
*/�*/7/994�'22/3/897'9/;4��8489'3</'1+�+�574)+88:'1+��).+�7+89'�5+7A�',,/*'94�'11+� 1/3++�-:/*'�
fluide e imprevedibili che verranno dettate da qui in avanti dall’Adunanza del Consiglio di 
!9'94��!'1;4�).+�)'2(/�7499'���+7).>�343�?�-/:894�).+�/�;:49/�*+11'�541/9/)'�897';41-'34�/1�7:414�
del Consiglio di Stato, che, a norma dell’art 100 Cost., è organo di consulenza giuridico�
amministrativa “e di tutela della giustizia nell’amministrazione”, non nella legislazione.�

�
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5M,9954.,A4870�/055M,;=��
	�0&5,(4�� .866,�
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<94..,=,607=0� =,54� 9;8??0/4607=4� D� 45� 1,==8� .30� 0<<4� <4� 187/,78� <>� >7� 24>/4A48� /4� 60;,�
0?07=>,54=B�� .30� <4� 0<9;460� 47� >7� ,6948� 2;,/8� /4� /4<.;0A487,54=B� 47� 60;4=8� ,� ?,5>=,A4874�
14<485824.,607=0�8947,-454��984.3C�,==4707=4�,55P,99;0AA,607=8�M�,?07/8�;42>,;/8�,/�050607=4�
<47=86,=4.4�0�47/4A4,;4�M�/05�;4<.348�/4�4720;07A,�6,148<,�0�787�,55P,..0;=,607=8�/055,�0110==4?,�
<><<4<=07A,� /05� 1,==8)444*���,� ?,5>=,A4870� D� .87/8==,�� />7:>0�� <0.87/8� >7� ;,2487,607=8�
47/>==4?8��/4�=498�9;8-,-454<=4.8��.30�787�;4.340/0�/4�,==4720;0�,/�>7�54?0558�/4�.0;=0AA,�85=;0�
N8274�;,24870?850�/>--48O��=494.,�/055P,..0;=,607=8�147,54AA,=8�,/�,110;6,;0�5,�;0<987<,-454=B�
907,50��6,� 46954.,�>7,�9;8278<4�,<<4<=4=,�/,�>7�,==07/4-450�2;,/8�/4�?0;8<464254,7A,�� <>55,�
-,<0�/4�47/4A4�2;,?4��9;0.4<4�0�.87.8;/,7=4��<E�/,�1,;�;4=070;0�N94G�9;8-,-450�.30�787O��,99>7=8��
45�90;4.858�/4�47145=;,A4870�6,148<,)4?*��

�7�=,50�.87=0<=8��5,�/0.547,A4870�/05�9;47.4948�/4�502,54=B�9;0<07=,�>7,�18;6,�,=494.,��984.3C�
5P0<0;.4A48� /05� 98=0;0� ,66474<=;,=4?8� 787� <4� 0<9;460� <06954.0607=0� ,==;,?0;<8� 5,�
;4.87/>A4870� /05� 1,==8� ,/� >7,� 1,==4<90.40� 78;6,=4?,� ,<=;,==,��6,� .87=0695,� 5,� 9;0?07=4?,�
0<9;0<<4870� /4� >7P,998<4=,� ?,5>=,A4870� M� .30� /01474,68� N24>/4A48� /4� 0?07=>,54=BO� M� <>5�
98=07A4,50�<?45>998�/05�1,==8�47�:>0<=4870��,4�1474�/055,�<>,�,==4707A,�,55,�1,==4<90.40�<=0<<,���

�P0<=07<4870�/055,�78;6,=4?,�,7=46,14,�,5�<4<=06,�,66474<=;,=4?8�9;0<07=,��47?0;8��>7�=06,�
/4� 187/8�.30�<4� <8<=,7A4,�7055,�9;8907<4870� 5024<5,=4?,�,�6,<<464AA,;0� 5P47=0;0<<0�9>--54.8�
9;46,;48�,/�0<<,�<8==0<8���5�/4114.450�-45,7.4,607=8�=;,�5,�N;,2487�9>--54.,O�0�50�2,;,7A40�/04�
.4==,/474�/477,7A4�,5�98=0;0�?4070��471,==4��;,/4.,5607=0�890;,=8�47�1,?8;0�/055,�9;46,���8<E��
5P4<=4=>=8�/055P4718;6,=4?,�,7=46,14,�D�9,<<,=8�/,55P0<<0;0�>7�050607=8�70.0<<,;48�<85=,7=8�704�
.,<4� 47� .>4� >7� 890;,=8;0� 0.87864.8� 47=07/0<<0� <=49>5,;0� .87=;,==4� .87� 5,� 9>--54.,�
,66474<=;,A4870��;4.0?0;0�/,�0<<,�<8??07A4874�8�<1;>==,;0�0.87864.,607=0�-074�9>--54.4��,5�
/4?07=,;0�>7�1,==8;0�9;0.5><4?8�,55P06,7,A4870�/4�:>,5<4?8254,�9;8??0/4607=8�,>=8;4AA,=8;48�
/,�9,;=0�/055P,66474<=;,A4870�<=0<<,�,�1,?8;0�/4�<8220==4�;4=07>=4���"��'������"�4715>07A,=4�/,�
<4<=064�/4�7,=>;,�6,148<,��/0=0;647,7/8��/4�1,==8��5P47<><.0==4?4=B�/05�<8220==8��90;<87,�14<4.,�
8�24>;4/4.,��.30�/4�0<<8�D�/0<=47,=,;48�,/�0<<0;0�=4=85,;0�/4�=>==0�:>0550�<4=>,A4874�24>;4/4.30�
<8220==4?0�.30�/0=0;647478�;,998;=4�24>;4/4.4�.87�5,�!>--54.,�,66474<=;,A4870)?*��

�60;20��,558;,��47�=>==,�0?4/07A,��5,�.07=;,54=B�0�5P4698;=,7A,�/055,�<8==898<4A4870�/05�98=0;0�
9;010==4A48� ,/� >7,� ,==07=,� 9;8.0/4607=,54AA,A4870�� .30�� <89;,==>==8� ,==;,?0;<8� 5P,..8;=,�
0<=;47<0.,A4870�/055,�1,<0�4<=;>==8;4,��;,99;0<07=,�45�94G�4698;=,7=0�M�18;<0�5P>74.8�M�050607=8�
/4�2,;,7A4,�90;�4�.4==,/474��/,�1,;�?,50;0�,7.30�7055,�0?07=>,50�<>..0<<4?,�<0/0�24>/4A4,;4,��

�
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�5� 9;8.0/4607=8�/4� ;45,<.48�/055P4718;6,A4870� ,7=46,14,� D�/4<.49547,=8�/,254� ,;==�� �	� <<�� /05�
/�52<�� 
����	

���,� ?0;,� 0� 9;89;4,� 4<=;>==8;4,� 9;8.0/4607=,50� <4� ,9;0�� ,4� <07<4� /055P,;=�� ����
5,//8?0� 47�<0/0�/4�.87<>5=,A4870�/055,��,7.,�/,=4�>74.,�9;0<<8� 45��474<=0;8�/055P�7=0;78�<4�
;024<=;478�9;81454�47/4A4,7=4�,<=;,==,607=0�8<=,=4?4�,5�;45,<.48�/055P4718;6,A4870�54-0;,=8;4,�0�<4�
0<=;47<0.,�47�>7,�<0;40�787�=494AA,=,�/4�,..0;=,607=4�;4<0;?,=4�,5�!;010==8���

%;,/4A487,5607=0��47�=,54�9;8.0/4607=4�45�.87=;,//4==8;48�9,;=0.49,=4?8�0;,�0<.5><8�8�.87147,=8�
,/� 498=0<4� 0?07=>,54� 0� 787�?47.85,7=4)?4*��.860�:>055,)?44*�9;0?4<=,� /,55P,;=�� ���� .866,����,�
;,24870�/055,�9,;=4.85,;0�.8778=,A4870�/05�9;8??0/4607=8�06,7,=8�0�/0550��9;0<>7=4?,607=0��
47=;47<0.30�70.0<<4=B�/4�.050;4=B�0�<02;0=0AA,���

�86PD� 78=8�� D� 5,� <=0<<,� 50220� 7�� �
�
��	� ,� .87=0695,;0� :>0554� 47� /8==;47,� <878� <=,=4�
/078647,=4�N,==4�70.0<<4=,=4O)?444*��8??0;8�9;8??0/4607=4�,66474<=;,=4?4� 47�.>4� 5P>;207A,�/4�
,24;0�24><=414.,�J68/414.,A4874�<=;>==>;,54�/0;4?,=0K)4@*�/055P,==8�,4�1474�/055,�=>=05,�/055P47=0;0<<0�
9>--54.8)@*��%494.8�0<06948�D�5,�/0;82,�,55P8--5428�/4�.86>74.,;0�5P,??48�/05�9;8.0/4607=8�
9;0?4<=8�47�?4,�2070;,50�/,55P,;=����704�.,<4�47�.>4�060;2,78�J9,;=4.85,;4�0<4207A0�/4�.050;4=BK�0/�
,5�1470�/4�0?4=,;0�45�9;8=;,;<4�/4�<4=>,A4874�,7=424>;4/4.30)@4*��%>==,?4,��47�6,=0;4,�/4�4718;6,=4?0�
,7=46,14,��5,�24>;4<9;>/07A,�,66474<=;,=4?,�0;,�24>7=,�,�:>,5414.,;0�5P>;207A,�,55,�<=;02>,�/4�
>7� 47054647,-450� 9;0<>998<=8� /4� 1,==8� /055P,==8�� =,50� /,� 24><=414.,;0� 5,� =8=,50� ,<<07A,� /4�
:>,5<4?8254,�.86>74.,A4870�,55P47=0;0<<,=8��<><.4=,7/8�47�/8==;47,�/>--4�47�60;4=8�,55,�<=0<<,�
.869,=4-454=B�/055P4<=4=>=8�.87�4�9;47.494��,7.30�.8<=4=>A487,54��/055P,A4870�,66474<=;,=4?,)@44*��

��<02>4=8�/055P4698;=,7=0�68/414.,�,5��8/4.0�,7=46,14,� 47=;8/8==,�/,5�/�5��7��
����	�
�� 58�
<.07,;48�9,;0�9,;A4,5607=0�/4110;07=0���5�7>8?8�.866,�����!�/055P,;=���
�9;0?0/0�471,==4�.30��
5,//8?0�47�<0/0�/4�9;468�,..0;=,607=8�<4�;4<.87=;478�050607=4�47/4A4,;4�=,54�/,�24><=414.,;0�5,�
98<<4-450� 06,7,A4870� /4� >7� 9;8??0/4607=8� 47=0;/4==4?8� M� 8<<4,� 5,� <><<4<=07A,� /4� .,><0� /4�
/0.,/07A,��<8<907<4870�8�/4�/4?40=8�/4�.>4�,55P,;=�����8�/4�>7�=07=,=4?8�/4�47145=;,A4870�6,148<,�
/4�.>4�,55P,;=�����.866,��M�45�!;010==8�/0--,�/,;70�=0690<=4?,�.86>74.,A4870�,5�<8220==8�
47=0;0<<,=8��47/4.,7/8�254�050607=4�<47=86,=4.4�/04�=07=,=4?4�/4�47145=;,A4870�6,148<,���87�=,50�
.86>74.,A4870� D�� 984�� ,<<027,=8� ,5� 9;4?,=8� >7� =0;6470� 787� <>90;48;0� ,� ?07=4� 248;74� 90;�
9;0<07=,;0�8<<0;?,A4874� <.;4==0�� 0?07=>,5607=0� .8;;0/,=0� /,� /8.>607=4�� 787.3C� 90;�
;4.340/0;0�,>/4A4870�/477,7A4�,55P,>=8;4=B�9;010==4A4,��<0.87/8�50�68/,54=B�24B�9;0?4<=0�/,55P,;=��
�����

�P4<=4=>=8� ,99,;0� .860� >7,� <8;=,� /4� .86>74.,A4870� N=,;/4?,O� /4� ,??48� /05� 9;8.0/4607=8��
<4.>;,607=0�,=494.,��984.3C�/4�7,=>;,�0?07=>,50�0�.8558.,=,� 47�>7,�1,<0�9;8.0/4607=,50�24B�
,?,7A,=,�� �,� .4;.85,;0� /05� �474<=0;8� /055P�7=0;78� 7�� �������	�
� 5P3,� :>,5414.,=,� .860�
N9;0,??4<8�/4� 47=0;/4==4?,O��,..8<=,7/85,�,55,� �"���/05�9;0,??4<8�/4� ;420==8�/4�.>4�,55P,;=��
	�
��!�/055,� 5�� 7�� �
�
��	�� /05� :>,50� 787� 9>F� =>==,?4,� 0<<0;0� .87<4/0;,=,� >7,�!�����!�� 787�
.8558.,7/8<4�7055P,6-4=8�/4�9;8.0/4607=4�,/�4<=,7A,�/4�9,;=0���

�860�8998;=>7,607=0�;450?,=8)@444*��90;,5=;8��5,�9;0?4<4870�;4<.34,�/4�90;/0;0�7055,�9;,<<4�5,�
<>,�0110==4?4=B��,�.,><,�/055P,6948�6,;2470�/4�/4<.;0A487,54=B�.30�70�/0=0;647,�5P,9954.,A4870�
0� .30� <4� =;,/>.0� 47� >7� />954.0� 5464=0�� �5� 9;468� D� ;,99;0<07=,=8� /,55,� ?,5>=,A4870� /0550�
J9,;=4.85,;4� 0<4207A0� /4� .050;4=B� /05� 9;8.0/4607=8K�� 5P,5=;8� ;42>,;/,� 5P0<.5><4870� /055,�
.86>74.,A4870� /4� J050607=4� 4718;6,=4?4� 45� .>4� /4<?05,607=8� <4,� 4/8708� ,� 9;024>/4.,;0�
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9;8.0/4607=4�,66474<=;,=4?4�8�,==4?4=B�9;8.0<<>,54�47�.8;<8��8??0;8�5P0<4=8�/4�,5=;4�,..0;=,607=4�
147,54AA,=4� ,55,� 9;0?07A4870� /0550� 47145=;,A4874� 6,148<0K�� �4� =,5.3C�� 8274� :>,5� ?85=,�
5P�66474<=;,A4870�9;010==4A4,�;4=072,�<><<4<=07=0�>7,�68=4?,=,�>;207A,�/4�9;8??0/0;0�8??0;8�
?,5>=4� 254� 050607=4� 4<=;>==8;4� 47=0;,607=0� �8� :>,<4�� 787� /4<?05,-454�� 5,� .86>74.,A4870�
/4?0;;0--0��;4<90==4?,607=0��9;0.5><,�8�47>=450��

�,52;,/8�=,54�5464=,A4874��787�9>F�787�;450?,;<4�.860�5P0?4/07=0�.,98?8524607=8�9;8<90==4.8�
/055,� 78;6,� 890;,=8� /,55,� ;418;6,� /05� �	�
�� 469872,� 8;,� .30� 5P0?07=>,50� 9;8??0/4607=8�
,/8==,=8����������455><=;4�M�.87�>7P,/02>,=,�68=4?,A4870�M�50�;,24874�90;�.>4�5P,/0694607=8�
/055P8--5428�.86>74.,=4?8�,?;0--0�98=>=8�.869;860==0;0�45�<8//4<1,.4607=8�/055P47=0;0<<0�
9>--54.8� .>4� 45� 9;8??0/4607=8� D� ;4?85=8)@4?*���7� <8<=,7A,�� <0� 9;46,� 5P,<<07A,� /4�
.87=;,//4==8;48�0;,�5,�;0285,��8;,�D�5,�<=0<<,�,<<07A,�,�/8?0;�0<<0;0�24><=414.,=,��<099>;�.87�
5P,20?850�;4.8;<8�,/�,6940�1,==4<90.40�/4�0<.5><4870��

�

���������!)!%$����"����������"��(!��

�,� <07=07A,� 47� .86607=8�M� .30� 47=0;?4070�9;89;48� <>55P,/02>,=0AA,�/055,�68=4?,A4870� 47�
60;4=8�,55P0<.5><4870�/0550�2,;,7A40�9,;=0.49,=4?0�9;0?4<=0�/,55P,;=������.866,�����!�/05��8/4.0�
,7=46,14,� M� .82540� 90;10==,607=0� 5,� �"���/4� ;4778?,607=8� /055,� ;418;6,� 5024<5,=4?,� <89;,�
;4.34,6,=,���898�,?0;�,..85=8�5,�/86,7/,�/4�=>=05,�.,>=05,;0�6878.;,=4.,�,4�<07<4�/055P,;=�����
.�9�,��� 45� %;4->7,50� ,66474<=;,=4?8� ;02487,50� 90;� 5,� �,5,-;4,� 3,� ,/8==,=8� 5,� /0.4<4870� .87�
<07=07A,�-;0?0���&�,;=���	�.�9�,���.87<4/0;,7/8�,<<8;-07=0�0�/4;4607=0�5,�?4.07/,�47�0<,60��

�05�.,<8�/4�<90.40��471,==4��50�J9,;=4.85,;4�0<4207A0�/4�.050;4=B�/05�9;8.0/4607=8K�9;0?4<=0�/,55,�
78;6,�0;,78�<=,=0�2070;4.,607=0�68=4?,=0�/,55,�!;010==>;,�/4��,=,7A,;8�1,.07/8�;410;4607=8�
,55,�70.0<<4=B�/4�47=0;;8690;0�=>==4�4�;,998;=4�=;,�5,�<8.40=B�/0<=47,=,;4,�/05�9;8??0/4607=8�0�
5,� 9>--54.,� �66474<=;,A4870�� <>55,� <.8;=,� /04� ;,998;=4�� ,7.30� 1,6454,;4�� 47=;0..4,=4� .87�
,6-407=4� 6,5,?4=8<4� 58.,54�� 787.3C� ,55P8998;=>74=B� /4� ;0?8.,;0� 5,� .87.0<<4870� /06,74,50�
6,;4==46,�/4�.>4�5,�<=0<<,�D�=4=85,;0�9;46,�/055,�1470�/05�90;48/8�0<=4?8��

�5��4>/4.0�,66474<=;,=4?8�3,�.87<4/0;,=8�=,50�68=4?,A4870�47<>114.407=0�0/�47�.87=;,<=8�.87�
5,�7>8?,�/4<.49547,�78;6,=4?,�,55,�5>.0�/4�/>0�.87<4/0;,A4874���

�,�9;46,�,==4070�,254�050607=4�/4�N.85502,607=8O�6,148<8�;450?,=4�/,55P,66474<=;,A4870��.30�
9>;�98=07/8�.8<=4=>4;0�5,�;,24870�90;�5P064<<4870�/05�9;8??0/4607=8�47=0;/4==4?8�,55,�.34><>;,�
/05�9;8.0/4607=8��787� <878� ;4=07>=4� 47� 2;,/8�/4� 24><=414.,;0��&� !��50� 0<4207A0�/4� .050;4=B� 0��
/>7:>0�� 5P0<.5><4870�/05�.87=;,//4==8;48���P870;0�/4�68=4?,A4870��<8==8�=,50�9>7=8�/4�?4<=,��
,?;0--0� /8?>=8�� /4?0;<,607=0�� 0<9;460;<4� 47� >7,� N>;207A,� :>,5414.,=,O�� .872;>,607=0�
;,99;0<07=,=,�.87�;42>,;/8�,550�.87.;0=0�0<4207A0�/4�<8//4<1,.4607=8�/05�9>--54.8�47=0;0<<0�
.>4� 45� 9;8??0/4607=8� D� 9;8=0<8���P,5=;8� .,7=8�� ;,2487,7/8�/4?0;<,607=0�� <4� 1474;0--0� 90;�
<?>8=,;0�/4�<427414.,=8�5,�<=0<<,�78?055,�5024<5,=4?,�/055P,;=������984.3C�5P4<=;>==8;4,�M�147,54AA,=,�
,55P,.:>4<4A4870� /4� >5=0;48;4� ;450?,7=4� 050607=4� .878<.4=4?4� /,� 9,;=0� /055P�66474<=;,A4870� M�
?0;;0--0�,<<8;-4=,�,�687=0�/,4�9;81454�47/4A4,;4�;4<.87=;,=4�47�9;46,�,7,54<4���

�,� <0.87/,� ,;28607=,A4870� /4� 502,� ,55,� 98<<4-450� ,9954.,A4870� /0550� .�/�� 64<>;0�
,66474<=;,=4?0�/4�9;0?07A4870�.855,-8;,=4?,��9>;0�47=;8/8==0�/,55,�;418;6,�/05��	�
��$4�=;,==,��
.86PD�78=8��/4�/4<98<4A4874�?85=0�,/�0?4=,;0�45�90<,7=0�0110==8�47=0;/4==4?8�0/�,/8==,-454�5,//8?0�
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47� 1,<0� 4<=;>==8;4,� 060;2,78� 498=0<4� /4� ,20?85,A4870�6,148<,�60;,607=0� 8..,<487,50�� %,54�
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������%5/7-=5�� *�02>;2<-2B287.�.<,5><2?*�-.5�02>-2,.�*66272<=;*=2?8�<>55.�,87=;8?.;<2.�*//.;.7=2�*55*�
?2025*7B*�<>5�,;.-2=8��>7*�,87/.;6*�26952,2=*�.�*5,>7.�27,.;=.BB.�;.<2->.��5A5��

*5A+�%@77-�;=1A5>5:91�9:=8-?5A-�59�<@1>?5:91��?=-�5�/:9?=5.@?5�;5I�=1/19?5��>5�A�� ���7-=5/4���5�->*52<68�02>;2<-2B287*5.�7.5�<2<=.6*�
-.55*�02><=2B2*�*66272<=;*=2?*��>7�.:>252+;28�9.;.77.6.7=.�27<=*+25.��59��2;	�9;8,	�*66�������
�������>>��

*A+�%5�A���?=-�71�-7?=1��&���$�� :75>1���-8;:.->>:����-3:>?:��
����9�������59��8;8�*66	�&�$���
���������������>�8���&���$��
'8.=5-��#1=@35-��>1C�������05/18.=1��
����9���
���59��8;8��66����
�������������#1=-7?=:��;=:;=5:�-�;=:;:>5?:�0177Q-??:�05�
=5->>@9C5:91�� 71� >?1>>1� >1C5:95� @95?1� 0177-� �->>-C5:91� 4-99:� -A@?:� 8:0:� 05� =-8819?-=1� 7-� /1=?1CC-� 0177-� =13:7-� 05�
;1=;1?@-C5:91�-9/41�9177Q5;:?1>5�05�@9-�=;*<5*=28�1221??@-?-�;=58-�0177�19?=-?-�59�A53:=1�0177-����9�����017��
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����:>G��9177Q-8.5?:�0177-�>19?19C-��->>�/5A���>1C��@9�����9:A18.=1��
�
��9��������>5�F�;:>?:�59�=5751A:�/:81�O25�9;8,.<<8�
272B2*=8�-*?*7=2�*-�>7�02>-2,.��,1.�1*�982�-2,12*;*=8�25�-2/.==8�-2�02>;2<-2B287.��.�;2*<<>7=8�7.5�=.;627.�-2�5.00.�-*?*7=2�*5�02>-2,.��27-2,*=8�-*5�
9;268�,86.�-8=*=8�-2�02>;2<-2B287.��787�,8<=2=>2<,.�>7�7>8?8�.-�*>=87868�9;8,.-26.7=8��6*�5*�7*=>;*5.�9;8<.,>B287.�-.55�>72,8�02>-2B28�9.;�:>*7=8�
272B2*56.7=.�27=;8-8==8�-*?*7=2�*�02>-2,.�,*;.7=.�-.55*��02>;2<-2B287.P���:92:=81819?1��9177Q-8.5?:�05�@9-�>@//1>>5A-�;=:9@9/5-�01771�
>1C5:95�@95?1���->>��/5A���>1C��@9������-;=571��
����9����
��>5�F�=5.-05?:�/:81�O6.-2*7=.�5�2<=2=>=8�-.55*�=;*7<5*=28�2>-2,22�<2�27=.7-.�
9;89;28� ;.*52BB*;.� 5*� ,87<.;?*B287.� -.052� .//.==2� 9;8,.<<>*52� .� <8<=*7B2*52� -.55*� -86*7-*� 8;2027*;2*�� ,87� .<,5><287.� -.55*� 7.,.<<2=C� -.55*�
;29;898<2B287.�1B�9:A:�-.55*�-86*7-*��*558;,1E�25�02>-2B28�E�;2*==2?*=8�277*7B2�*5�02>-2,.�9;8??2<=8�-2�02>;2<-2B287.��<.,87-8�2�9;27,292�/2<<*=2�
-*55*��8;=.�,8<=2=>B287*5.��<2�?	�5*�02C�6.7B287*=*�<.7=	��8;=.�,8<=	�7	���
�����.�-*55.�<=.<<.�<.B2872�>72=.���*<<	�,2?	��<.B	�>7	���/.++;*28�
����� 7	� �����	� �5� 9;27,2928� -.55*� ,87<.;?*B287.� -.052� .//.==2� ,1.� 5*� -86*7-*� *?;.++.� 9;898<=8� <.� 9;.<.7=*=*� *5� 02><=8� 02>-2,.�� -.?.� =;8?*;.�
*==>*B287.�9;*=2,*� ,85� ,87<.7=2;.�*55.� 9*;=2�-2�9;8<.0>2;.�-*?*7=2�*-�>7� <.,87-8� 02>-2,.�:>.558� <=.<<8�9;8,.<<8� 272B2*=8�-*?*7=2�*�:>.558�6*5.�
27-2?2->*=8�-*55�*==8;.	���9;27,292�,8<=2=>B287*52�-2�.//.==2?2=C�.�,.;=.BB*�-.55*�=>=.5*�02>;2<-2B287*5.�269870878�,1.�5*�/>7B287.�-2�-*;.�02><=2B2*��
9>;�*;=2,85*=*�<.,87-8�25�<2<=.6*�-.55*��8<=2=>B287.��*==;*?.;<8�>7*�95>;*52=C�-2�8;-272�02>;2<-2B287*52�787�<2*�-*�:>.<=*�8<=*,85*=*P��%18;=1�
9177Q-8.5?:�05� ?-71�;=:9@9/5-�>5�F�;:>?-� 59�1A5019C-� 7-�91/1>>5?D�05� ?191=1�05>?59?1� 71�2-??5>;1/51�0177-�=5->>@9C5:91�1�0177-�
=5;=:;:>5C5:91�� /45-=190:� /:81� 57� 7135>7-?:=1� -..5-� -0:??-?:�� 9:9� /->@-7819?1�� 5� 05A1=>5� ?1=8595� 05� =5->>@9C5:91� 1� 05�
=5;=:;:>5C5:91��05�>13@5?:�@9525/-?5�917�=13581�017�?1=8591�0-77�-=?������/:88-����O*?.7-8�+.7�9;.<.7=.�5*�7.,.<<2=C�-2�-2<=270>.;.�5.�
298=.<2�-.55*�,87<.;?*=*�*==2?2=C�-.55*�9;26*�-86*7-*�9.;�5*�2-.7=2=C�-.55��*6+2.7=.��9;8,.<<>*5.��:>.558�-�<@:�.�:>.558�-0�<@18��-*�:>.55*�-.5�
9*<<*0028�-*�>7�;.026.�9;.?*5.7=.6.7=.�269>07*=8;28�*-�>7�;.026.�.<,5><2?*6.7=.�,8072=2?8�-.5�;*998;=8��/.;6*�;.<=*7-8�27�.7=;*6+.�5.�298=.<2�5*�
,87<.;?*B287.�-2�>7*�>72,2=C�-.5�;*998;=8��,1.�02><=2/2,*�5*�9;.,5><287.�*�,87=.<=*;.�5*�02>;2<-2B287.�*2�<.7<2�-.55�*;=	����,	9	,	�,86.�:>.<=.�%.B2872�
'72=.�1*778�;29.=>=*6.7=.�*//.;6*=8��7	������,2=*=*�.�77	������.�������=>==.�-.5�����	�".5�9;268�,*<8�7.<<>7*�;.?2<287.�-.55*�-86*7-*��
7E�*5,>7�*-*==*6.7=8�-.5�;1?5?@8��*99*;.�.<<.;.�9;.-2,*+25.��7.5�<.,87-8�,*<8�.6.;0.�.<<.;.�7.,.<<*;2*�5*�;29;898<2B287.���,87�;.5*=2?*�.6.7-*=28�
���,87�5.�68-*52=C�.�<.,87-8�5.�/8;6.�9;.?2<=.�9.;�25�02>-2B28�-*?*7=2�*5�02>-2,.�*-2=8�27�;.5*B287.�*5�;2=8�*9952,*+25.���*;=	�����,866*��>5=26*�
9*;=.�,2=*=8���.�9.;=*7=8�=*5�;29;898<2B287.�-.?.�.<<.;.�;*00>*052*=*���7.55*�<>*�2-87.2=C��*55*�;.085*�-.5�02>-2,.�.�-.5�;2=8�277*7B2�*5�:>*5.�25�9;8,.<<8�
?2.7.�*�,87=27>*;.P��/:>G��->>��/5A���>1C��@9������-;=571��
����9����
��59��2><=	�,2?����
����������������������9�>19>:�/:92:=81�
9177Q-8.5?:�0177-�35@=5>;=@019C-�-88595>?=-?5A-�>5�A���-7?=1>G���:9>��%?���>1C��(�����-;=571��
����9�������� 59��2;	�9;8,	�*66���
�
�������������/:9�9:?-�05�&=:;1-���9�0:??=59-�>5�A�� �� -CC-8@?:�� *�=;*7<5*=28�2>-2,22�<2�N<,12>-.O���59��2;	�9;8,	�*66	������
����
��
�>>�������-70-=1=-���87<2-.;*B2872�<>55*�,	-	�?=-9>7-?5:�5@05/55��59��2;	�9;8,	�*66������

�����������&=-A5���2/.==8�-2�02>;2<-2B287.�.�
;2*<<>7B287.�-.55*�,*><*��*5,>7.�:>.<=2872�*9.;=.��59�';+	�.�*99	���

�������>>��

*A5+�%@7�;=59/5;5:�59�1>-81��?=-�5�9@81=:>5�/:9?=5.@?5�59�0:??=59-��>5�A�����%-5??-�� *�?285*B287.�-.5�9;27,2928�-2�<27=.=2,2=C�-.052�*==2�
9;8,.<<>*52��59��5�#;8,.<<8��9��	�
�������>>������ 575C5-���5�-8?.;.�-2�<27=.=2,2=C�787�;20>*;-*�<858�052�<,;2==2�-2/.7<2?2�6*�*7,1.�2�-8,>6.7=2�
-.98<2=*=2��9:?-�-�&���$��#-71=8:�����>1??18.=1��
����9����
��59��2;2==8����2><=2B2*��������
������������=-9/-=5:���5�9;27,2928�-2�
<27=.=2,2=C��59��7,	��2>;���&=1//-95��$:8-���
�������>>��� ��&-=@22:��"8=.�<27=.=2,1.�<>55*�<27=.=2,2=C��59�$2?	�=;26	�-2;	�9;8,	�,2?���9��
�	�
�������>>�������:=>:���+><8�-.5�9;8,.<<8�*66272<=;*=2?8���59��2;	�9;8,	�*66�������
������>>������:=0:;-?=5�� *�?285*B287.�-.5�
-8?.;.� -2� <27=.=2,2=C� -.052� *==2� .� 5P*+><8� -.5� 9;8,.<<8�� 59��.-.;*52<62	2=�� �
������#���5=577:���8?.;.� -2�68=2?*B287.� .� <27=.=2,2=C� -.052� *==2��
59�@@@	02><=2B2*�*66272<=;*=2?*	2=���
������� 1=@>5��%>5�02><=8�9;8,.<<8�*66272<=;*=2?8��59��8;8�*66	����%���
�������>>��

*A55+��2=��>@7�;@9?:�$���1�!5/?:75>�� *�<27=.=2,2=C�-.052�*==2�-2�9*;=.�.�-.5�02>-2,.�7.5�9;8,.<<8�*66272<=;*=2?8��$17-C5:91�-7��:9A139:�
;=1>>:� 7-� �:=?1� 05� �->>-C5:91� O�5:=9-?-� 1@=:;1-� 0177-� 35@>?5C5-� /5A571P�� $:8-�� ��� :??:.=1� �
���� 59�@@@	02><=2B2*�
*66272<=;*=2?*	2=��

*A555+�%5� A�� 57� $13�� 9�� ���� 017� ��� -;=571� �
��� 017� #-=7-819?:� 1��:9>5375:� 1@=:;1:�� =1/-9?1�8:0525/-� 017� #=:?:/:77:� 9�� �
/:9/1=919?1�7:�>?-?@?:�0177-��:=?1�05�35@>?5C5-�'���05�59?=:0@C5:91�05�@9�7585?1�05819>5:9-71�01375�-??5�05�;-=?1��

*5B+��2=��59�;-=?5/:7-=1�7Q-=?�����017�$13:7-819?:�0177-��:=?1���'��

*B+��2=���?=-�375�-7?=5�/:9?=5.@?5�>@7�?18-����$���@:93:���5�K9;27,2928L�-2�<27=.=2,2=C�.�,12*;.BB*�-.052�*==2�-2�9*;=.�.�25�-2;2==8�-2�*,,.<<8�*5�
02>-2,.��*7,1.�*55*�5>,.�-.55P*;=	����,8	����5.==	�-�.-�.��-	-	5	������59��>-2,2>6���
����

*B5+��9� ?-7� >19>:� ��� �=-9/-=5:��#;27,2928� -2� <27=.=2,2=C� .� 9;8,.<<8� *66272<=;*=2?8	� �5� <>9.;*6.7=8� -.2� 5262=2� -26.7<287*52� -.55P*==8� -2�
9*;=.��59��2;	�9;8,	�*66���9���	�
��������>>��

*B55+�%5� A�� >@7� ;@9?:�  �� !@9C5-?-�� *� <27=.=2,2=C� -.052� *==2� 9;8,.<<>*52� -2� 9*;=.� 7.5� 9;8,.<<8� *66272<=;*=2?8� <>2� ,87=;*==2�
9>++52,2��59�@@@	5P*66272<=;*=2?2<=*	2=���
����

*B555+��9�0:??=59-��-�;=:;:>5?:�017�;=59/5;5:�59�1>-81��59�>19>:�3191=-71��>5�A���?=-�375�-7?=5�/:9?=5.@?5�� ��%595>5���5�02><=8�9;8,.<<8�
*66272<=;*=2?8� =;*� .<20.7B.� -2� ,.5.;2=C� .� 0*;*7B2.� -2� .//.==2?2=C� -.55*� =>=.5*��&:=59:���
���� 59�;-=?5/���
� >>������#���5=577:���8?.;.� -2�
68=2?*B287.� .� <27=.=2,2=C� -.052� *==2��59��5� 7>8?8� -2;2==8� 9;8,.<<>*5.� *66272<=;*=2?8�� 59�&;*==*=8� -2� -2;2==8� *66272<=;*=2?8�05=1??:� 0-� ���
%-9?-95177:��A:7��))))������>>��

*B5A+�%5�A��59�-=3:819?:��:9>��%?���>1C��(�����35@39:��
���9����
��59��8;8�*66	����	-	%	���
���������
��

*BA+�%@�?-71�>;1/525/:�->;1??:�>5�A��59�;-=?5/:7-=1�57�>@//1>>5A:�;-=�����
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*BA5+�'7?1=5:=5�8:0525/41�-77Q-=?�����>:9:�>?-?1�05>;:>?1�8105-9?1�7�-=?������/:88-����71??1=-�-���0177-�71331�9������017��
����

*BA55+�#1=�@9Q-9-75>5�017�/:9?19@?:�0177Q-=?����
��/:88-���/�;�-��9177-�;=101??-�2:=8@7-C5:91�>5�A�� ����%-90@775���5�=.698�-.5�
9;8,.<<8�,86.�+.7.�-.55*�?2=*��$17-C5:91�-7��
J��:9A139:�05�%?@05�05�>/519C1�-88595>?=-?5A1�05�(-=199-���
����59��.-.;*52<62	2=������
�
������������(:7;1��%>2�5262=2�*55P.<=.7<287.�-.052�*==2�-2�-2/.<*�7.5�9;8,.<<8�*66272<=;*=2?8��59�@@@	5.A2=*52*	2=������
����

*BA555+�%59:�-77-�01?1=859-C5:91�05�7585?5�<@-9?5?-?5A5�9177Q-8.5?:�01375�-??5�1A5019C5-?5�7Q17-.:=-C5:91�05�/-9:95�05�>59?1?5/5?D�F�
>?-?-�-2250-?-�-77-�35@=5>;=@019C-�/41��>@7�;5-9:�59?1=;=1?-?5A:��59�=17-C5:91�-�05A1=>5�/->5��4-�/:9>501=-?:�9:9�/:92:=85�-�
>59?1?5/5?D��?=-�375�-7?=5��-??5�/41��=5;1?:9:�7:�>?1>>:�/:9/1??:�;5I�05�@9-�A:7?-��-9/41�>1�/:9�1>;=1>>5:95�05A1=>1��>5�057@93-9:�-�
=5;:=?-=1� 59?1=5� .=-95� 05� 35@=5>;=@019C-� :� 0:??=59-�� 9:9� 91/1>>-=5�� 590@35-9:� 9177-� =5/:>?=@C5:91� ?1:=5/-� 05� 5>?5?@?5�� 9:9�
91/1>>-=5-�;1=�7-�>:7@C5:91�0177-�<@1>?5:91�/:9?=:A1=>-��;=:;:93:9:�@9�9@81=:�171A-?:�05�8:?5A5�05�=5/:=>:�;-71>1819?1�
592:90-?5�:�59-885>>5.575��

*B5B+��Q-@?:=5CC-C5:91��-5�>19>5�0177Q-=?����017�01/=1?:�;=1>5019C5-71��;@H�-9/41�1>>1=1�>@//1>>5A-�-�>13@5?:�05�5>?-9C-�2:=8@7-?-�
0-77-�;-=?1��59�/->:�05�8-9/-?-�-@?:=5CC-C5:91�;=1A19?5A-�;1=�3=-A5�1�35@>?525/-?5�8:?5A5��

*BB+��:>G��:9>��35@>?��=13��>5/������-;=571��
����9������59�@@@	02><=2B2*�*66272<=;*=2?*	2=	�

*BB5+��2=������1==-=5��%27=.=2,2=C�-.052�*==2�7.5�02>-2B28�*66272<=;*=2?8��59�&=1//-95���5.=:�0177Q-99:�017�05=5??:��
���$:8-���
���
�
���

*BB55+�����=-9/-=5:��#;27,2928�-2�<27=.=2,2=C�.�9;8,.<<8�*66272<=;*=2?8	��5�<>9.;*6.7=8�-.2�5262=2�-26.7<287*52�-.55P*==8�-2�9*;=.��/5?��������

*BB555+��9�?-7�>19>:��59�;-=?5/:7-=1��A���:9>��%?���>1C���(����9:A18.=1��
����9�������59��8;8�*66	���
��������������7-�<@-71�4-�
05/45-=-?:�7Q59-885>>5.575?D�0177Q-;;177:�;=:;:>?:�;1=�A5:7-C5:91�017�0:A1=1�05�>;1/525/5?D�015�8:?5A5�05�=5/:=>:�.A�-=??���
��
/:88-����71??��0��1��
���/:88-����/�;�-��10�-7?=1>G�017�0:A1=1�05�>59?1?5/5?D�05�/@5�-77Q-=?����/:88-����/�;�-��!177-�;=:9@9/5-�
>5�F�;:>?:�59�1A5019C-�� 59�;-=?5/:7-=1��/:81�O25�-8?.;.�-2�<27=.=2,2=C�<*7,2=8�-*55P*;=	���� ,866*���,	9	*	�� <=;>6.7=*56.7=.�,877.<<8�*5�
9;27,2928�-.55*�;*0287.?85.�->;*=*�-.5�9;8,.<<8� �*;=	��� ,866*��� ,	9	*	��� E�*�<>*�?85=*� ,8;855*;28�-.5�02><=8�9;8,.<<8�� .-�*<<>6.�>7*�?*5.7B*�
9.,>52*;.� 7.5� 02>-2B28� *66272<=;*=2?8� ,*;*==.;2BB*=8� -*5� ;252.?8� -.55P27=.;.<<.� 9>++52,8� 27� 8,,*<287.� -.5� ,87=;8558� <>55P.<.;,2B28� -.55*� />7B287.�
9>++52,*��=*5.�2698<=*B287.�E�,87/8;6.�*55*�,87<2-.;*B287.�-.55*�K�			02>;2<-2B287.�,86.�;2<8;<*�*�-2<98<2B287.�-.55*�,855.==2?2=C��,1.�9;89;28�9.;�=*5.�
;*0287.�-.?.�.<<.;.�2692.0*=*�27�6*72.;*�;*B287*5.��<G�-*�9;.<.;?*;.�5*�98<<2+252=C�-2�,87<.7=2;7.�5P>=252BB8�*7,1.�*55.�9*;=2�7.55.�*5=;.�,*><.�9.7-.7=2�
.�*052�>=.7=2�,1.�27�/>=>;8�27-2;2BB.;*778�5.�58;8�,87=;8?.;<2.�*55*�,8072B287.�-.5�02>-2,.�<=*=*5.L��5P2-.*�-.55*�/>7B287.�02>;2<-2B287*5.�:>*5.�N;2<8;<*�
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�,� /0.4<4870� .30� <4� ,778==,� <8550.4=,� >7,� ;4150<<4870� <>4� .87.0==4� /4� 4;;4.0?4-454=B� 0�
47,664<<4-454=B���.87<854/,=4<4�=,7=8�705�9;8.0<<8�,66474<=;,=4?8��9,;������:>,7=8�70254�,5=;4�
,6-4=4� 9;8.0<<>,54� �9,;�� ���� 787.3C� <>55,� 7,=>;,� /055L,==8� /4� 8998<4A4870� ,5� 9;8.0/4607=8�
<=;,8;/47,;48� �9,;�� ��� %,50� ;4150<<4870� D�� />7:>0�� .87/8==,� .87� 5,� 147,54=B� /4� ?,5>=,;0� 5,�
.87/4?4<4-454=B� 8� 6078� /055,� 9;87>7.4,� 5,//8?0�� ,9954.,7/8� ,55L,==8� /4� 8998<4A4870� 50�
.,=028;40�/4�4;;4.0?4-454=B�0�47,664<<4-454=B�24>720�,�5464=,;0�5,�98;=,=,�/055L,;=�����.866,����
.�9�,�������

�

����##���'�����%)���� ����$$�����%)� ���"#!��$$!����� �$%#�%�'!��

��=,.0;0�/055,�58;8�/4?0;<,�8;42470�0=4685824.,)4*��4;;4.0?4-454=B�0�47,664<<4-454=B�<878�=0;6474�
.30� 1,778� 47/4<.>=4-4506=0� 9,;=0� /05� =;,/4A487,50� 258<<,;48� .86>70607=0� 47� ><8� =;,� 254�
890;,=8;4� /05� 9;8.0<<8� ,66474<=;,=4?8)44*�� <0--070� 5,� 58;8� .87.;0=,� 98;=,=,� <4,� /4� 47.0;=,�
90;460=;,A4870�� ;4247,;4,607=0�� =,7=8� 5,� 5��
	��
��
���56-67;-10)�()-� 64-&70%.-�%//-0-564%6-8-�
4)+-10%.-���:>,7=8� 45� ;�/�����
�	���!)+1.%/)061�(-�241')(74%�(-0%0;-�%..)� 5);-10-� +-74-5(-;-10%.-�().�
�105-+.-1�(-�"6%61��0�45�;�/��
	��
�����22418%;-10)�().�6)561�70-'1�()..)�.)++-�57.��105-+.-1�(-�"6%61��
;0.,?,78�2070;4.4�;410;4607=4�,55,� 4;;4.0?4-454=B�0�,55,� 47,664<<4-454=B��6,7.,7/8��=>==,?4,��/4�
/01474;0�47�68/8�9>7=>,50�4�.,<4�704�:>,54�<4�<,;0--0�.87142>;,=,�5L>7,�8�5L,5=;,���71,==4��5L,;=��
���5��
	��
��
�<4�5464=,?,�,�<=,-454;0�.30�J-.�64-&70%.)�%//-0-564%6-81�4)+-10%.)��18)�4-6)0+%�-44-')8-&-.)�



379

������������������
���"* "!%������

�

��
�

1�-0%//-55-&-.)�-.�4-'1451��.1�(-',-%4%�'10�5)06)0;%K��.866,�
��0�.30�J0).�'%51�-0�'7-�4%88-5-01�.%�/%0-*)56%�
*10(%6);;%�188)41�.%�/%0-*)56%�-44-')8-&-.-6<��-0%//-55-&-.-6<��-/241')(-&-.-6<�1�-0*10(%6);;%�().�4-'1451��-.�
64-&70%.)�%//-0-564%6-81� 4)+-10%.)� )� -.��105-+.-1�(-�"6%61�()'-(101� '10� 5)06)0;%� 57''-06%/)06)�/16-8%6%K�
�.866,� ���� .8<E� 9,50<,7/8� .30� =,7=8� 5,� 4;;4.0?4-454=B� :>,7=8� 5,� 47,664<<4-454=B� <4�
.87=;,99872878� ,550� <=,=>4A4874� 705� 60;4=8� /05� ;4.8;<8�� <07A,� =>==,?4,� 9;0.4<,;0� :>,54�
.4;.8<=,7A0�/0=0;647,<<0;8� 5L>7,�8� 5L,5=;,�/4.34,;,A4870��7C�.34,;4;0� 47�.30�.8<,� 50�<=0<<0�<4�
/4110;07A4,<<0;8)444*���C�>=454� <9>7=4�/01474=8;4�0;,78�;47?074-454�705� ;�/�����
�	��0�705� ;�/��

	��
���� 45�9;468�.87=070?,�>74.,607=0� 45�;410;4607=8�,55,� 4;;4.0?4-454=B��;4.878<.07/85,�
705� .,<8� /4� J1/)55%� 016-*-'%;-10)� ().� 4-'1451� %..D%7614-6<� (%..%� 37%.)� )/%0%� .D%661� 1� -.� 24188)(-/)061�
-/27+0%61�1�2)4�%.641�/16-81K��,;=��
���.866,�����45�<0.87/8��47?0.0��860<<8�:>,5<4,<4�;410;4607=8�
,55,�4;;4.0?4-454=B��<4�;410;4?,�<85,607=0�,55,�47,664<<4-454=B��<=,-4507/8�.30�J-.�4-'1451�-0'-()06%.)�
010�>�)**-'%')��5)�8)0+%�241(1661�(121�',)�5-%5-�4-070;-%61�%.�4-'1451�24-0'-2%.)��1�5)�37)561�8)0+%�(-',-%4%61�
-0%//-55-&-.)��2)4�)55)4)�56%61�24121561�*714-�6)4/-0)K��,;=������0�.30�J18)�010�(-',-%4-�-0%//-55-&-.)�-.�
4-'1451��()'-()�%0',)�0).�/)4-61K��,;=������

�5�/410==8<8�.88;/47,607=8�/0550�;4.34,6,=0�/4<98<4A4874�3,�/0=0;647,=8�>7,�.0;=,�?,;40=B�/4�
8;407=,607=4)4?*��<>�.>4�5,�94G�,==07=,�/8==;47,�3,�9;898<=8�,5.>70�498=0<4�/4�<4<=06,=4AA,A4870��
�7� 9,;=4.85,;0�� 9;07/07/8� 50�68<<0� /,55,� /4<=47A4870� =;,� 9;0<>998<=4� /4� ,664<<4-454=B� 0� /4�
;4.0?4-454=B��D�<=,=8�;4=07>=8)?*�.30�,55,�9;46,�.,=028;4,�18<<0;8�,<.;4?4-454�50�498=0<4�;05,=4?0�,55,�
5024==46,A4870� 0� ,55L47=0;0<<0� 9;8.0<<>,50�� 787.3C� ,55,� 6,7.,7A,� /4� .,><0� 9;0.5><4?0� ,55,�
.8;;0==,� 47<=,>;,A4870� /05� 9;8.0<<8�� :>,54� 5L,.:>40<.07A,��607=;0�� 7055L,5?08� /055,� <0.87/,�
.,=028;4,�18<<0;8�;4.87/>.4-454�50�498=0<4�;05,=4?0�,55L0<4<=07A,�0�,55,�;0285,;0�9;0<07=,A4870�/05�
;4.8;<8�� 787.3C� ,55,� ;0285,;4=B� /05� .87=;,//4==8;48�� $0.87/8� >7,� /4?0;<,� 498=0<4�
;4.8<=;>==4?,)?4*��47?0.0��5,�/4<=47A4870�=;,�47,664<<4-454=B�0�4;;4.0?4-454=B�<,;0--0�94G�,99,;07=0�
.30� ;0,50�� .87� 5,� .87<02>07A,� .30� 50� />0� 498=0<4� <,;0--0;8� 47?0;8� ;4.87/>.4-454� ,/� >74=B��
/8?07/8<4� 1,;<4� >74.,607=0� ;410;4607=8� ,55,� 47,664<<4-454=B�:>,50�9;87>7.4,� .30�9;0.5>/0�
5L47/,2470�<>5�60;4=8�/055,�:>0<=4870)?44*������

�055,� 24>;4<9;>/07A,� ,66474<=;,=4?,� <4� D� =;,/4A487,5607=0� .87<854/,=,� 5L47=0;9;0=,A4870�
<0.87/8�.>4�5L4;;4.0?4-454=B�/05�;4.8;<8�/0;4?,�/,55,�=,;/4?4=B�/055,�78=414.,A4870�8�/05�/098<4=8�
/05�;4.8;<8��<0--070�787�<4,78�6,7.,=0�50==>;0�?85=0�,�;4.87/>;;0�9>;0�=,54�498=0<4�705�2070;,50�
,5?08�/055,�47,664<<4-454=B)?444*��607=;0��/4�47,664<<4-454=B�<4�9,;5,�=>==0�50�?85=0�.30�<><<4<=0�
>7,�8;4247,;4,�.,;07A,�/055L,A4870�.30�70�9;0.5>/0�5L0<,60�705�60;4=8��">0<=,�4698<=,A4870�
3,�=;8?,=8�.8710;6,�5024<5,=4?,�7055L,;=�����.�9�,��.30�6,7=4070�/4<=47=,�5,�4;;4.0?4-454=B�/,55,�
47,664<<4-454=B��;4.87/>.07/8�,55,�9;46,�J.%�6%4(-8-6<�()..%�016-*-'%;-10)�1�().�()215-61K�/05�;4.8;<8�
�.866,�
��50==��,��0�,55,�<0.87/,�50�498=0<4�47�.>4�J>�'%4)06)�.D-06)4)55)�1�5755-56101�%.64)�4%+-10-�156%6-8)�
%(�70%�241070'-%�57.�/)4-61K��.866,�
��50==��-����

�5�=078;0�/0550�;4.34,6,=0�/4<98<4A4874�.87<07=0�/4�.4;.8<.;4?0;0�5L4;;4.0?4-454=B�,/�>7,�>74.,�0�
<85,� 498=0<4�� 8<<4,�� ,5� .,<8� 47� .>4� 45� ;4.8;<8� �/4� 9;468� 8� /4� <0.87/8� 2;,/8��4)'6-75�� 5L,==8�
47=;8/>==4?8� /05� 24>/4A48�� <4,� =,;/4?8�� 90;.3C� 78=414.,=8� 8� /098<4=,=8� 85=;0� 4� =0;6474� /4�
/0.,/07A,)4@*��:>,5<4,<4�,5=;,�498=0<4�9;0.5><4?,�,55L0<,60�/05�60;4=8�/05�;4.8;<8�/0?0�0<<0;0�
;4.87/8==,�7055L,5?08�/055,� 47,664<<4-454=B��%,50� 50==>;,�<06-;,�98=0;�0<<0;0�.8710;6,=,�/,�
/>0�.87.8;;07=4�;,24874��

�7�9;468�5>828��9,;0�,<<>60;0�;450?,7A,�5,�50==>;,�.86-47,=,�/0550�50==��,��0�-��/055L,;=������
.866,�
��.4=��!,;=07/8�/,55L,<<>7=8�.30� 50�/>0� 498=0<4� 4?4�9;0?4<=0�<878�,..86>7,=0�/,55,�
.4;.8<=,7A,�.30�07=;,6-0�8<=,78�9,;4607=4�,55,�/0.4<4870�705�60;4=8�/05�24>/4A48��=;87.,7/8�
45�9;8.0<<8�9;46,�.30�58�<=0<<8�24>72,�,5�<>8�7,=>;,50�<-8..8�/4�;07/0;0�24><=4A4,�1;,�50�9,;=4)@*��
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787�9>F�787�;450?,;<4�.860�0<<0�<=4,78�=;,�58;8�47�;,998;=8�/4�2070;0�,�<90.40��$027,=,607=0��
5L47,664<<4-454=B�<4�?0;414.,�5,//8?0�;4<>5=4�.,;07=0�5L47=0;0<<0�8??0;8�<><<4<=,78�,5=;0�;,24874�
8<=,=4?0� ,/� >7,� 9;87>7.4,� <>5� 60;4=8� �50==�� -��� /4?0;<0�� =>==,?4,�� /,55,� =,;/4?4=B� /055,�
78=414.,A4870�8�/05�/098<4=8�/05�;4.8;<8��<,7A487,=,��.860�/0==8��.87�5,�4;;4.0?4-454=B��50==��,���
!,;0�/>7:>0�/4� 4660/4,=8�;4<.87=;8�.860�5L4;;4.0?4-454=B�<4,�;4<.87=;,-450�7055L>74.,� 498=0<4�
0<9;0<<,607=0� 9;0?4<=,� /,55,� 50==�� ,��� /0=0;647,7/8� :>,5<4,<4� ,5=;,� ;,24870� 8<=,=4?,� ,55,�
9;87>7.4,�/4�60;4=8��,7.30�787�0<9;0<<,607=0�9;0?4<=,��6,�.86>7:>0�8<=,=4?,�,55,�/0.4<4870�
/4�60;4=8��47,664<<4-454=B�/05�;4.8;<8���

�7�<0.87/8�5>828��50�498=0<4�.30�.8698;=,78�47,664<<4-454=B�/055L,A4870�3,778�>7,�7,=>;,�
,<<,4� 0=0;82070,� =;,� 58;8��607=;0� 5,� 7,=>;,�687854=4.,� /055,� 4;;4.0?4-454=B� 787� .87<07=0� /4�
;4.87/>;;0� ,55,� <=0<<,� 498=0<4� /4� =,;/4?4=B� 8�6,7.,=8� ;4<90==8� /04� =0;6474� /4?0;<4� /,� :>0554�
0<9;0<<,607=0� 9;0?4<=4� 90;� 5,� 78=414.,� 0� 45� /098<4=8� /05� ;4.8;<8� 47=;8/>==4?8�� %,50�
.87<4/0;,A4870� =;8?,� .8710;6,� 7055,� 50==>;,� <4<=06,=4.,� /05� .8/4.0� /05� 9;8.0<<8�
,66474<=;,=4?8����=0;6474�4;;4.0?4-450�4;;4.0?4-454=B�<878�>=454AA,=4�47�.47:>0�8..,<4874�0�<069;0�
,<<4060� ,4� =0;6474� 47,664<<4-450�47,664<<4-454=B�� 85=;0� .30�705� 24B� ;4.34,6,=8� ,;=�� ���� 0<<4�
<878�>=454AA,=4�,254�,;==����0�����.87�;410;4607=8�,55L47=02;,A4870�/05�.87=;,//4==8;48��,55L,;=��
��� .87� ;410;4607=8� ,55,� <07=07A,� 47� 18;6,� <0695414.,=,� 0� ,55L,;=�� ���� 90;� 45� .,<8� 47� .>4�
5L�/>7,7A,�!507,;4,�9>F�9;87>7.4,;0�45�9;47.4948�/4�/4;4==8�7055L47=0;0<<0�/055,�50220����=0;6474�
47,664<<4-450�47,664<<4-454=B��47?0.0��<878�>=454AA,=4��85=;0�.30�704�.47:>0�.,<4�<89;,�;410;4=4�
.87� ;410;4607=8� ,7.30� ,55L4;;4.0?4-454=B�� 47� >5=0;48;4� .47:>0�9;0?4<4874�� 8<<4,�� ,55L,;=�� 
��� .87�
;410;4607=8� ,550� 498=0<4� /4� ;4.><,A4870�� ,55L,;=�� 	�� ;42>,;/8� ,55,� 18;6>5,A4870�/04�68=4?4� /4�
;4.8;<8� 47�68/8� 787� <90.414.8�� ,55L,;=�� ��� 705� .,<8� /4� 47,664<<4-454=B� /055L8998<4A4870� ,5�
;4.8;<8�,5�!/#��,55L,;=������:>,7=8�,55,�70.0<<4=B�.30�5L469>27,A4870�<4,�78=414.,=,�,/�,56078�
>7,� /0550� 9,;=4� 47=0;0<<,=0� ,� .87=;,//4;0�� ,55L,;=�� ���� 90;� 5L498=0<4� 47� .>4� 5L469>27,A4870�
47.4/07=,50� 90;/0� 0114.,.4,� 705� .,<8� /4� 47,664<<4-454=B� /055L469>27,A4870� 9;47.49,50�� !0;�
5L,7,54<4�.30�:>4�<4�47=07/0�.87/>;;0�<06-;,�>=450�;450?,;0�.860�5L47,664<<4-454=B�<4,�9;0?4<=,�
47� 498=0<4� ,<<,4� 0=0;820700� =;,� 58;8�� .869;07/07/8� ,7.30� 45� .,<8�/4� ?485,A4870�/4� =0;6474�
9;0?4<=4�90;�45�.8694607=8�/4�,==4�07/8�9;8.0<<>,54��M�:>,7=8�<4�;4.,?,�/,5�;4.34,6,=8�,;=��
���
45� :>,50�� /898� ,?0;0� <=,-454=8� .30� J.%� 4-'75%;-10)� 5-� 241210)�� %./)01� 64)� +-140-� 24-/%� ()..�7(-)0;%�
()5-+0%6%�� '10� (1/%0(%� (-4)66%� %.� 24)5-()06)�� 37%0(1� 5101� 016-� -� /%+-564%6-� ',)� ()8101� 24)0()4)� 2%46)�
%..�7(-)0;%�� -0� '%51� '1064%4-1�� 27@� 2412145-� 14%./)06)� %..�7(-)0;%� /)()5-/%� 24-/%� ()..%� (-5'755-10)K�
�.866,�����,110;6,�.30�J-.�'1..)+-1�-08)56-61�()..%�'106418)45-%�27@�(-52144)�.%�2415)'7;-10)�().�+-7(-;-1��
5)�%(�70�51//%4-1�)5%/)�4-6-)0)�.�-56%0;%�-0%//-55-&-.)�1�/%0-*)56%/)06)�-0*10(%6%K��.866,���0�.30�
J-.�+-7(-')��'10�.�14(-0%0;%�'10�'7-�(-',-%4%�-0%//-55-&-.)�1�4)52-0+)�.D-56%0;%�(-�4-'75%;-10)��24188)()�57..)�
52)5)K��.866,������,�78;6,�47�9,;85,��47�<8<=,7A,��9;0?0/0�:>,50�.87<02>07A,�47�.,<4�/4�?4A4�
7055,�9;898<4A4870�/055L4<=,7A,��=;,�4�:>,54�/0?0�;4.869;07/0;<4�,7.30�5,�=,;/4?4=B��.30�5,�<=0<<,�
<4,�.87<4/0;,=,�47,664<<4-450)@4*��

�0� .87<4/0;,A4874� .30� 9;0.0/078� .87<07=878� /4� ;4=070;0� .30� 7055L,==>,50� <4<=06,=4.,�
.8/4.4<=4.,���-��5L4;;4.0?4-454=B�D�>74.,607=0�0/�0<9;0<<,607=0�;410;4=,�,55L498=0<4�/4�=,;/4?4=B�/055,�
78=414.,� 8� /05� /098<4=8� /055L,==8� 47=;8/>==4?8� /05� 24>/4A48���--��:>,5<4,<4� >5=0;48;0� ?4A48�
8;4247,;48�� =,7=8� /055L,==8� 47=;8/>==4?8� /05� 24>/4A48�� :>,7=8� /4� ,==4� 07/8�9;8.0<<>,54� ;450?,�
:>,50�498=0<4�/4�47,664<<4-454=B��<,5?0�50�498=0<4�/4�469;8.0/4-454=B���---��45�;,998;=8�/4�2070;0�,�
<90.40�.30�<><<4<=0� =;,� 47,664<<4-454=B�0� 4;;4.0?4-454=B�787�.87<07=0�/4�,9954.,;0� 5,�<0.87/,�
85=;0�4�.871474�=4985824.4�0<9;0<<,607=0�9;0?4<=4�/,55L,;=������.866,�
��50==��,��.�9�,��������

�



381

������������������
���"* "!%������

�


�
�

	���##���'�����%)���� ����$$�����%)�!�%#�����"#!��$$!����� �$%#�%�'!�������

',54.,7/8� 4� .871474� /05� 9;8.0<<8� ,66474<=;,=4?8� 5,� /4<=47A4870� =;,� 4;;4.0?4-454=B� 0�
47,664<<4-454=B�90;/0�/4�,<<85>=,�.87<4<=07A,��?0707/8�>=454AA,=8�8;,�5L>78�8;,�5L,5=;8�=0;6470�
90;�;4.869;07/0;0�=>==0�50�498=0<4�.30��.87.;0=,7/8<4�47�>7�?4A48�8;4247,;48��4690/4<.878�/4�
24>720;0�,55,�/0.4<4870�/05�60;4=8����

�05� 9;8.0<<8� .4?450� 0� 47� :>0558� =;4->=,;48��<4� ;4<.87=;,� >74.,607=0� 45� ;410;4607=8� ,55,�
47,664<<4-454=B��6,7.,7/8�:>,5<4,<4�;4540?8�,55,�4;;4.0?4-454=B��

�05��8/4.0�/4� 9;8.0/>;,� .4?450�� 5L47,664<<4-454=B� =;8?,�>7,�/4<.49547,�/4<.87=47>,)@44*�0/� D�
;4.34,6,=,� .87� ;410;4607=8� ,550� 469>27,A4874� 47� 2070;,50� �,;==�� ���� ��-4<�� ���=0;�� ��	��
������,5�;4.8;<8�90;��,<<,A4870��,;==����	�-4<����������������-4<���������	�-4<����
�-4<���,55,�
;0?8.,A4870��,;=��������,55,�8998<4A4870�/4�=0;A8��,;=��	���,5�;4.8;<8�47�,990558��,;==��������
-4<���;4.869;07/07/8�1,==4<90.40�685=8�0=0;820700�=;,�58;8�.30�,==072878�,55,�?485,A4870�/04�
;0:>4<4=4�/4�18;6,�/0254�,==4�9;8.0<<>,54�9;0?4<=4�/,55,�50220��787.3C�,�?485,A4874�,?07=4�7,=>;,�
94G� 9;89;4,607=0� <8<=,7A4,50�� :>,54� 5L47<><<4<=07A,� 8;4247,;4,� /05� 98=0;0� 469>27,=8;48�� 5,�
6,=>;,A4870�/4�/0.,/07A0�9;8.0<<>,54�0�45�.87=;,//4==8;48�/410==8<8���

�7.30�5,�/4<.49547,�/05�9;8.0<<8�=;4->=,;48�787�.87=4070�,5.>7�;410;4607=8�,55L4;;4.0?4-454=B��
;4.87/>.07/8�8274� 9;81458� 8;4247,;48� 4690/4=4?8� /055,� /0.4<4870� /4�60;4=8� 7055L,5?08� /055,�
47,664<<4-454=B���7�9,;=4.85,;0��45�/�52<��7�����
����9;0?0/0�5,�<,7A4870�/055,�47,664<<4-454=B�
/05� ;4.8;<8�� =;,� 5L,5=;8�� 7055L498=0<4� /4� ?485,A4870� /05� 9;47.4948� /4� =,<<,=4?4=B� /0254� ,==4�
469>27,-454� �,;=��
����/4�6,7.,=8�;4<90==8�/0550�18;6,54=B�90;� 5,�.8<=4=>A4870�/05�;4.8;;07=0�
�,;=�������/4�9;898<4A4870�/055L,A4870�85=;0�4�=0;6474�/4�/0.,/07A,�9;0?4<=4�90;�5,�469>27,A4870�
/055L,==8��,;=���
���/4�/410==8�/4�/410<,�=0.74.,�0�/4�<8==8<.;4A4870��,;==��
��0�
����

&74.,607=0�,55L47,664<<4-454=B��4785=;0��1,�;410;4607=8�45�/�9�;��7��

���
��
�.87�;42>,;/8�,5�
;4.8;<8�<=;,8;/47,;48�,5�!;0<4/07=0�/055,�#09>--54.,��47�9,;=4.85,;0��5L,;=��
���;0.,7=0�J %4)4)�57�
4-'1451�564%14(-0%4-1K��9;0?0/0��:>,50�.87=07>=8�/05�9,;0;0��5,�J(-',-%4%;-10)�(-�-0%//-55-&-.-6<��5)�
4-'1015')�',)�-.�4-'1451�010�216)8%�)55)4)�24121561K��.8<E�0?4/07=0607=0�;4.869;07/07/8�7055L,5?08�
/055,�47,664<<4-454=B�:>,5<4,<4�.,><,�8<=,=4?,�,55,�/0.4<4870�/05�60;4=8��.869;0<,�5,�=,;/4?4=B�
/055,�<>,�9;898<4A4870)@444*��

$98<=,7/8� 5L,==07A4870� ,55L8;/47,607=8� 0>;8�>74=,;48�� 47?0.0�� D� 98<<4-450� ;450?,;0� .860� 5,�
/4<.49547,�;05,=4?,�,4�9;8.0/4607=4�24>;4</4A487,54�,?,7=4�,5�%;4->7,50�/4�9;468�2;,/8)@4?*��,55,�
�8;=0� /4� �4><=4A4,� /055,� &74870� 0>;890,)@?*�0� ,55,� �8;=0� 0>;890,� /04� /4;4==4�
/055L>868)@?4*�1,..4,� >74.,607=0� ;410;4607=8� ,55L4;;4.0?4-454=B� :>,50� 2070;,50� .,=028;4,� ,55,�
:>,50�;4.87/>;;0�:>,5<4,<4�498=0<4�.30�787�.87<07=,�,5�24>/4.0�5L0<,60�/05�;4.8;<8�705�60;4=8�
0�.30��:>47/4��/0=0;6474�>7�9;06,=>;8�,;;0<=8�/05�24>/4A48��

�,�;,<<027,�.30�9;0.0/0��<099>;�.87/8==,�.87�5,�-;0?4=B�4698<=,�/,55L0.87864,�/05�9;0<07=0�
5,?8;8�� .87<07=0� /4� 5>60224,;0� 5,� 6,7.,7A,� /4� >7,� =0;64785824,� .86>70607=0� 0�
=;,<?0;<,5607=0� /411><,� 704� /4?0;<4� ,6-4=4� 9;8.0<<>,54� 0�� /4� .87<02>07A,�� 5L4698<<4-454=B� /4�
>=454AA,;0�4�.87.0==4�/4�4;;4.0?4-454=B�8�47,664<<4-454=B�85=;0�45�.4;.8<.;4==8�,6-4=8�705�:>,50�54�
<=0<<4� <878� 9;0?4<=4�� ,<<>607/8�� 0?4/07=0607=0�� .87<4<=07A,� /4110;07=0� ,� <0.87/,� /0558�
<90.414.8�8;/47,607=8�9;8.0<<>,50�705�:>,50�?072878�>=454AA,=4������

�
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�� ��%&#��� "#�$&""!$%�� �� �� ���%)� ����*!""!$�(�! �� ��� #��!#$!� $%#�!#�� �#�!� ���
�#�$��� %����������"&�������

$4�;4=4070�8;,�70.0<<,;48�;4.34,6,;0��<099>;�-;0?0607=0��4�9;47.49,54�050607=4�.,;,==0;4AA,7=4�
5L,==8�/4�8998<4A4870�0�5,�<>..0<<4?,��0?07=>,50��1,<0�/4�=;,<98<4A4870�/05�;4.8;<8�7055,�<0/0�
24>;4</4A487,50���L,;28607=8�787�9>F�0<<0;0�=;,==,=8�<07A,�.8558.,;0�5L4<=4=>=8�7055L,5?08�/05�
9;47.4948�/4�,5=0;7,=4?4=B��47�;,24870�/05�:>,50�5,�9;898<4A4870�/055L,A4870�47�?4,�24><=4A4,50�8�
24>;4</4A487,50�9;0.5>/0�5,�9;898<4A4870�/05�;460/48�,5=0;7,=4?8���5�9;47.4948�47�9,;85,�<4�187/,�
<>� >7,� 95>;,54=B� /4� ;,24874� .87.8;;07=4�� /,� >7� 5,=8�� 0?4=,;0� 45� ;4<.348� .30� <>55,� 60/0<46,�
:>0<=4870� ?4� <4,78�/>0�9;87>7.0�/4� 8;2,74� /4<=47=4� 0�� :>47/4�� 9;0<0;?,;0� 5L0<4207A,�/4� 787�
47.8;;0;0�7055,�?485,A4870�/05�9;47.4948�/05�0)�&-5� -0�-()/)@?44*��/,55L,5=;8��2,;,7=4;0�;,24874�/4�
0.87864,�9;8.0<<>,50��.30�<>220;4<.878�/4�0?4=,;0�.30�<>55,�60/0<46,�?4.07/,�.87=07A48<,�
<4,78� <8550.4=,=4� 94G� 8;2,74� /0.4<487,54)@?444*��%>==,?4,�� 5,� 9;0.5><4870� /05� ;460/48�
24>;4</4A487,50��/0;4?,7=0�/,55L,9954.,A4870�/05�;4/0==8�9;47.4948�/4�,5=0;7,=4?4=B��;4<.340;0--0�
/4�?485,;0�45�/4;4==8�/4�/410<,��.8<=4=>A487,5607=0�2,;,7=4=8�/,55L,;=��

���8<=���<0�,4�<8220==4�704�
.871;87=4�/04�:>,54�D�<=,=8�9;898<=8�45�;4.8;<8�<=;,8;/4,;48��,7A4.3C�:>0558�24>;4</4A487,50��90;�
<.05=,�/05�;4.8;;07=0��18<<0�9;0.5><,�5,�1,.85=B�/4�89=,;0�90;�5,�?4,�9;8.0<<>,50��;4.340/07/8��
,99>7=8��.30�45�;4.8;<8�18<<0�=;,<98<=8�,?,7=4�,5�%�#)@4@*��!0;�=,50�;,24870��5,�9,;=0)@@*�704�
.>4�.871;87=4�D�<=,=8�9;898<=8�;4.8;<8�<=;,8;/47,;48�,5�!;0<4/07=0�/055,�#09>--54.,�3,�1,.85=B�
/4�78=414.,;0��705�=0;6470�/4�<0<<,7=,�248;74��,==8�/4�8998<4A4870��.340/07/8�5,�=;,<98<4A4870�
/05�;4.8;<8�7055,�<0/0�24>;4</4A487,50���5�;4.8;;07=0�.30�?8254,�47<4<=0;0�705�;4.8;<8��:>47/4��D�
870;,=8� /4� /098<4=,;0� 7055,� <02;0=0;4,� /05� 24>/4.0� ,66474<=,;=4?8� .8690=07=0� 5L,==8� /4�
.8<=4=>A4870� 47� 24>/4A48)@@4*�� /,7/870� ,??4<8� 60/4,7=0� 78=414.,A4870� ,550� .87=;89,;=4��
�L8998<4A4870�/0=0;647,�5L469;8.0/4-454=B�/05�;4.8;<8�<=;,8;/47,;48��.87�5,�.87<02>07A,�.30�
8274�:>0<=4870�� ,7.30�.8770<<,�,55L,==8�/4�8998<4A4870� <=0<<8�� <,;B�8220==8�/4�?,5>=,A4870�
7055,�<0/0�24>;4</4A487,50���7�<8<=,7A,��.87�5,�9;898<4A4870�/055L8998<4A4870�<4�/0=0;647,�5,�
<89;,??07>=,� .,;07A,� /4� 98=0;0� /0.4<487,50� 47� .,98� =,7=8� ,5� �87<42548� /4� <=,=8� 47� <0/0�
.87<>5=4?,��:>,7=8�,5�!;0<4/07=0�/055,�#09>--54.,��.87�5,�.87<02>07A,�.30�45�/0.;0=8�/05��,98�
/0558� $=,=8� ,/8==,=8� 7878<=,7=0� 5,� 9;898<4A4870� /055L8998<4A4870� D� ,110==8� /,� 7>554=B� 90;�
,<<85>=,�.,;07A,�/4�98=0;0����

�L47<=,>;,A4870�/05�24>/4A48�,?,7=4�,5�%;4->7,50�,66474<=;,=4?8��,�<02>4=8�/055,�=;,<98<4A4870�
/4� >7� ;4.8;<8� <=;,8;/47,;48�� :>47/4� <4� ;0,54AA,� ,==;,?0;<8� >7� 9;8.0/4607=8� .8698<4=8� .30�
.87<=,� /4� />0� ,==4� =;,� 58;8� �� 87=85824.,607=0� �� /4<=47=4�� 8<<4,�� 5L,==8� /4� 8998<4A4870� 0� 45�
<>..0<<4?8�� 0?07=>,50�� ,==8� /4� =;,<98<4A4870�� ">0<=4� />0� ,==4�� -07.3C� 07=;,6-4� ?85=4� ,5�
.87.8;;07=0�<.898�/4�/0=0;647,;0�58�J<98<=,607=8K�/05�24>/4A48�/,55,�<0/0�,66474<=;,=4?,�,�
:>055,� 24>;4</4A487,50�� 3,778� 7,=>;,� /4?0;<,��$0� D� 9,.414.,� 5,� 7,=>;,� 24>/4A4,50� /055L,==8� /4�
=;,<98<4A4870� I� .860�� 90;,5=;8�� .8710;6,=8� /,55L0<9;0<<,� /4<.49547,� .87=07>=,� 7055L,;=�� ��
.�9�,����.87�5,�.87<02>07=0�<8220A4870�/0558�<=0<<8�,550�;02850�9;8.0<<>,54��,/�0<06948��:>,7=8�
,4� ;0:>4<4=4� 18;6,54�� ,55L,<<4<=07A,� =0.74.,� 0� ,55,� 70.0<<,;4,� <90.4,54=B� /055,� ;05,=4?,� 9;8.>;,��
787.3C�,55,�,9954.,-454=B�/055,�<8<907<4870�10;4,50�,5�=0;6470�90;�5,�<>,�9;898<4A4870���58�<=0<<8�
787� 9>F� /4;<4� .87� ;410;4607=8� ,55L,==8� /4� 8998<4A4870�� ">0<=8�� 471,==4�� 9;0.0/07/8�
5L47<=,>;,A4870� /05� 24>/4A48� ,?,7=4� ,5� �4>/4.0� ,66474<=;,=4?8�� 787� <4� 47<0;4<.0� 47� ,5.>7,�
<0:>07A,� /4� ;4=8�� 787� 98=07/8254�� />7:>0�� ;4.878<.0;0� 7,=>;,� 9;8.0<<>,50�� �,� 7,=>;,�
,66474<=;,=4?,� /055L,==8� 47� :>0<=4870�� 90;,5=;8�� 24><=414.30;0--0�5L47,9954.,-454=B� /055,�
<8<907<4870� 10;4,50� ,5� =0;6470�9;0?4<=8�90;� 5,�9;898<4A4870�/055L8998<4A4870)@@44*�0� 5,�787�
70.0<<4=B�/055L,<<4<=07A,�8--542,=8;4,�/4�>7�,??8.,=8)@@444*����787�9>F�,<<>60;0�/4;4607=0�
;4540?8�� ,� 9,;0;0� /4� .34� <.;4?0�� 5,� .4;.8<=,7A,� .30� 5L,==8� /4� 8998<4A4870� <4,� 0<9;0<<,607=0�
;4.34,6,=8�,55L,;=����.�9�,���7C�.30�45�;460/48�<=;,8;/47,;48�<4,�<=,=8�<8==898<=8�,�>7�9;8.0<<8�
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/4�24>;4</4A487,54AA,A4870��$06-;,�471,==4�70.0<<,;48�0?4/07A4,;0�.860��7878<=,7=0�4�;4.34,64�
.87=07>=4� 705� .�9�,�� �45� ;410;4607=8� D�787� <858� ,55L,;=�� ���6,� ,7.30� ,55L,;=�� ��� .866,���� 0�
,55L47/>--48�;,118;A,607=8�/055,�7,=>;,�24>;4</4A487,50�/05�;460/48��,7.30�,/�890;,�/055,�5��
����		��� .30� 3,� 9;0?4<=8� 5,� ?47.85,=4?4=B� /05� 9,;0;0� /05� �87<42548� /4� $=,=8�� 45� ;4.8;<8�
<=;,8;/47,;48� .87=47>,� ,� =;8?,;0� 5,� <>,� /4<.49547,� ,254� ,;==�� �� <<�� /05� /�9�;�� 

�
�
��
�� 47�
/4<98<4A4874� ,7.8;,� 47� ?428;0� 787� 0<<07/8� <=,=0� 7C� 47=02;,5607=0� ;49;8/8==0�� 7C�
0<9;0<<,607=0�,-;82,=0�/,5�.�9�,���;0<4/>,7/8�9;81454�787�,<<8;-4=4����.4F�D�<427414.,=4?,607=0�
?0;8� 9;89;48� .87� ;410;4607=8� ,55,� /4<.49547,� /055L8998<4A4870� 98<=,� /,55L,;=�� 
	/�9�;��


�
�
��
��607=;0� 5L,;=�� �� .�9�,�� /4<.49547,� 5,� 1,<0� /055,� =;,<98<4A4870)@@4?*�� �� />0� 950<<4�
78;6,=4?4�� ,/>7:>0�� 811;878� .8710;6,� /4� .860� 50� />0� 1,<4� �8998<4A4870� 0� =;,<98<4A4870��
,<<>;2,78�,�/>0�68607=4�.;8785824.,607=0�0�87=85824.,607=0�/4110;07=4��,�.>4�.8;;4<987/0�
5,�/4?0;<4=B�/4�7,=>;,�24>;4/4.,��

'0707/8�,55,�:>0<=4870�.30�94G�/4;0==,607=0�;450?,�7055L,6-4=8�/0550�9;0<07=4�;4150<<4874��5L,;=��

	��.866,����/�9�;��7��

�
�
��
�/4<9870�.30�J-.�'1..)+-1�+-7(-'%06)��37%.14%�4-'1015'%�',)�-.�4-'1451�
>�-0%//-55-&-.)�-0�5)()�+-74-5(-;-10%.)��/%�27@�)55)4)�()'-51�-0�5)()�564%14(-0%4-%�(-5210)�.%�4-/)55-10)�()+.-�
%66-� %.��-0-56)41� '1/2)6)06)� 2)4� .�-5647;-10)� ()..�%**%4)K�� �,� 98;=,=,� /4� :>0<=,� /4<98<4A4870� I� .30�
0?4/07=0607=0�<06-;,�1,;0�>7�2070;4.8�;410;4607=8�,�:>,5<4,<4� 498=0<4�/4� 47,664<<4-454=B�I�
/0?0�0<<0;0�.4;.8<.;4==,�47�;,24870�/05�=078;0�/055L,;=�����.866,����.�9�,���<0.87/8�.>4�J37%.14%�
.�12215-;-10)�5-%�-0%//-55-&-.)��-.�64-&70%.)�%//-0-564%6-81�4)+-10%.)�(-5210)�.%�4)56-67;-10)�().�*%5'-'1.1�2)4�
.%� 2415)'7;-10)� ().� +-7(-;-1� -0� 5)()� 564%14(-0%4-%K�� �,5� .86-47,=8� /4<98<=8� /0550� ;4.34,6,=0�
/4<98<4A4874� /0;4?,� .30� 5L0110==8� ;0<=4=>=8;48� 0� 5,� 9;8<0.>A4870� /05� 24>/4A48� 70550� <0/0�
<=;,8;/47,;4,� 787� <4� /0=0;647,� 90;� ?4A4� .30� ;42>,;/478� 5L,==8� /4� =;,<98<4A4870� 8�
5L47,664<<4-454=B�8;4247,;4,�/05�;4.8;<8�<=;,8;/47,;48)@@?*��6,�?4070�>74.,607=0�/0=0;647,=,�
/,55,� 47,664<<4-454=B� /055L,==8� /4� 8998<4A4870�� �7� 9,;=4.85,;0�� D� <=,=8� 9;0.4<,=8� 47�
24>;4<9;>/07A,�.30�5,�;064<<4870�47�<0/0�<=;,8;/47,;4,�<4�?0;414.,�5,//8?0�5L,==8�/4�8998<4A4870�
6,7.34� /4� >7� 050607=8� 0<<07A4,50�� <4,� <=,=8� 9;898<=8� /,� >7� <8220==8� 787�
5024==46,=8)@@?4*�8??0;8�<4,�<=,=8�=,;/4?,607=0�9;898<=8)@@?44*��������������

�

����! $���#�(�! ���! ��&$�'����

�0�,7,54<4�<89;,�.87/8==0�47/>.878�,�;4=070;0�5,�/0.4<4870�.30�:>4�<4�,778=,�787�9407,607=0�
.87/4?4<4-450��/,5�68607=8�.30��/,�>7�5,=8��=;,<.>;,�5,�7,=>;,�0�254�050607=4�.,;,==0;4AA,7=4�
5L,==8�/4�8998<4A4870�0��/,55L,5=;8��0<=07/0�45�.87.0==8�/4�4;;4.0?4-454=B�85=;0�4�.871474�9;89;4�/05�
9;8.0<<8�,66474<=;,=4?8���

�860�;450?,=8�<89;,�� 5L,==8�/4�8998<4A4870�787�3,�7,=>;,�9;8.0<<>,50��787� 47<0;07/8<4� 47�
,5.>7,�<0:>07A,�/4�;4=8��.860�.8710;6,�,7.30�5,�.4;.8<=,7A,�.30�0<<8�=;8?,�5,�<>,�/4<.49547,�
,55L,;=��
	�/�9�;��

�
�
��
��607=;0�,55L,;=����.�9�,��D�;460<<,�>74.,607=0�5,�/4<.49547,�/055,�
/4?0;<,�1,<0�/055,� =;,<98<4A4870��,?07=0�9,.414.,�7,=>;,�9;8.0<<>,50��%,50�.4;.8<=,7A,�;07/0�
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9,=85824.,�?07>=,<4�,�.;0,;0�,�.,><,�/055M8..>9,A4870�6.1*�7.78/2�/,�9,;=0�/055M,66474<=;,A4870��
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�,�1,==4<90.40�8..>9,=8;4,�47�;05,A4870�,55,�:>,50�D�<=,=,�.87142>;,=,�5,�98<<4-454=B�/4�.85502,;0�
>7�0110==8�,-/4.,=8;48�,55,�9;898<4A4870�/,�9,;=0�/05�9;89;40=,;48�/055M,A4870�/4�;4<,;.4607=8�
90;�0:>4?,507=0�0;,� 5,� .�/��8..>9,A4870�><>;9,=4?,�90;� 5,�:>,50�J�/4?0;<,607=0�/,4� .,<4�/4�
8..>9,A4870� ,.:>4<4=4?,� J� 90;6,70?,� 45� /4;4==8� /05� 9;89;40=,;48� ,/� 8==070;0� 5,� =>=05,�
;0<=4=>=8;4,)�*��

�87�<07=07A,�
	�24>278�
����7����	��50�%0A4874�'74=0�/055,��8;=0�/4��,<<,A4870��6>8?07/8�
/,5�9;0<>998<=8�.30�5M0110==8�,.:>4<4=4?8�=;,<5,=4?8�98=0?,�9;8/>;<4�<85=,7=8�47�9;0<07A,�/4�
>7,�/4.34,;,A4870�/4�9>--54.,�>=454=B��0<.5>/0?,78�47�;,/4.0�5,�98<<4-454=B�/4�,9954.,;0�5M4<=4=>=8�
/055,�;47>7.4,�,-/4.,=4?,�/05�9;89;40=,;48)�*�704�.,<4�/4�8..>9,A4870�,.:>4<4=4?,��

�,�9;87>7.4,�/0550�%0A4874�'74=0�7����	�
����60;4=,�9,;=4.85,;0�,==07A4870�984.3C��90;�5,�
9;46,�?85=,��5,�%>9;06,��8;=0�J�9>;�,99;8/,7/8�,�.87.5><4874�.8710;6,=4?0�0�.80;07=4�.87�
5,� <07=07A,� 7�� 
��
���� J� ?4� 24>720� ,/890;,7/8� 78A4874� 0� 78;60� 9;89;40� /05� /4;4==8�
9>--54.8�� �5� ;410;4607=8� ,550� /4<98<4A4874� .4?454<=4.30� 47� 6,=0;4,� /4� ,..0<<4870� ?4070� .8<E�
<8<=4=>4=8� /,5� ;4.34,68� /4� 78A4874� :>,54� 5M0<9;89;4,A4870� <8<=,7A4,50� 0� 5,� /4<.49547,� /055,�
9;89;40=B� 9>--54.,�� #>0<=,� <.05=,� 811;0� >7,� ;4.8<=;>A4870� 6,2248;607=0� .80;07=0� .87�
5M47:>,/;,607=8�/8==;47,50� .30�?,58;4AA,� 4�9;81454� /055M,-5,A4870�/0550� 1,.85=B�/86474.,54� 47�
7860�/055M47=0;0<<0�9>--54.8)*��

�87�<07=07A,��6,;A8�
����7��
�	�)�*��50�%0A4874�'74=0�/055,��,<<,A4870�=8;7,78�<>5�=06,�0�
;0.>90;,78�5M8;407=,607=8�1,?8;0?850�,55M4<=4=>=8�/055,�;47>7.4,�,-/4.,=4?,��18;6>5,7/8�90;F�
,5.>70� 4698;=,7=4�9;0.4<,A4874���05470,=,� 5,�78=,�/4<=47A4870�1;,�8..>9,A4870�,.:>4<4=4?,�0�
8..>9,A4870� ><>;9,=4?,�� 471,==4�� 50� %0A4874� '74=0� .34,;4<.878� .30� J� :>,58;,� 6,7.34� 5,�
/4.34,;,A4870�/4�9>--54.,�>=454=B�J�787�98<<,�0<.5>/0;<4� 5,�98<<4-454=B�90;� 45�9;89;40=,;48�/4�
,??,50;<4�/4�>7M,A4870�/4�;4<,;.4607=8�/05�/,778�90;�90;/4=,�/01474=4?,�/05�-070��98707/8�47�
0<<0;0�F81�0*((&1.602�&').(&725.2�(-*�121�0&1(&�).�5.6(2175.�1*/�126752�25).1&0*172�326.7.92��&577��
	�	��


	����	�(�(��G���,��8;=0�/4��,<<,A4870�;4-,/4<.0��/>7:>0��5,�=0<4�.30�45�9;89;40=,;48�.30�,24<.0�
90;� 45� ;4<,;.4607=8� /05� /,778� 0<9;460� >7,� ?8587=B� /05� =>==8� 47.869,=4-450� .87� :>055,� /4�
6,7=070;0�5,�9;89;40=B�/05�-070�<=0<<8)�*��

 05��		��50�%0A4874�'74=0�,11;87=,78��<099>;�47.4/07=,5607=0���5,�:>0<=4870�,7.8;,�>7,�?85=,�
0�.8710;6,78�0<9;0<<,607=0�5M8;407=,607=8�<0.87/8�45�:>,50�J�70550�498=0<4�/4�8..>9,A4870�
><>;9,=4?,�J�K121�6.�352)8(*�/I*++*772�&(48.6.7.92�&�+&925*�)*//&�38''/.(&�&00.1.675&<.21*��./�35235.*7&5.2�
38@�(-.*)*5*�/&�5*67.78<.21*�)*/�+21)2�2((83&72�*��6*�&�7&172�121�-&�.17*5*66*��*�48.1).�9.�5.181<.��&1(-*�3*5�
.03/.(.72��� 38@� &9&1<&5*� )20&1)&� ).� 5.6&5(.0*172� )*/� )&112�� (-*� )*9*� *66*5*� /.48.)&72� .1�
0.685&�.17*,5&7*G���,<<���4?����6,2248��		��7���������

�

����0&)"�%+�$�%+&���#�!",�"����$$"%"*+)�+"-&��

�<9>7=,� /,55M8;/47,607=8� 5M8..>9,A4870� ,.:>4<4=4?,� �.87� 5M47=;8/>A4870� /055M,;=�� �� 0� 984�
��'.6�/05�&0<=8�'74.8��<9;89;4,A4874��0�,<<027,=,�,5�24>/4.0�,66474<=;,=4?8�5,�24>;4</4A4870�
0<.5><4?,�47�6,=0;4,�/4�0<9;89;4,A4870��5,�:>0<=4870�/055M,664<<4-454=B�/055,�;47>7.4,�,-/4.,=4?,�
D�<=,=,�,11;87=,=,�,7.30�/,5�24>/4.0�,66474<=;,=4?8��
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�7� .87=;,<=8� .87� 5M8;6,4� 9,.414.8� 8;407=,607=8� /05� 24>/4.0� 8;/47,;48�� 5,� 24>;4<9;>/07A,�
,66474<=;,=4?,� 3,� <8550?,=8� /4?0;<0� 8-40A4874� ,55,� 98<<4-454=B� /4� .85502,;0� 5M0<=47A4870� /05�
/4;4==8�/4�9;89;40=B�/05�9;4?,=8�,55,�<>,�>745,=0;,50�?8587=B�/4�,-/4.,;0�,5�9;89;48�/4;4==8��

%0.87/8� 45� 24>/4.0� ,66474<=;,=4?8�� 5,� <85>A4870� /055,� ;47>7.4,� ,-/4.,=4?,� <4� 9870?,� 47�
.87=;,<=8�.87�5M0<4207A,�/4�=>=05,�/055,�9;89;40=B�0�.87�4�9;47.494�/4�6,=;4.0�.4?454<=4.,)�*��

�785=;0�� 5,� .87142>;,A4870� /055M,A4870� ;4<,;.4=8;4,� :>,50� 7028A48� >745,=0;,50� .87� 0110==8�
,-/4.,=4?8� 787� ;07/0;0--0� ;,24870�� 90;� 5,� <=0<<,� 7,=>;,� /4� ,==8� >745,=0;,50� /05� 7028A48��
/055M>5=0;48;0�0110==8�.30�/8?;0--0�.87<02>4;0�/,55,�;47>7.4,�/055,�9;89;40=B��8<<4,�5M,.:>4<=8�
/055,�9;89;40=B�47�.,98�,55,�9>--54.,�,66474<=;,A4870�8..>9,7=0��

�5� 24>/4.0� ,66474<=;,=4?8� 3,� .8<E� ,55,;2,=8� 5M,6-4=8� /M0<,60� /055,� :>0<=4870� ,5� 9;81458�
/055M0110==8��,-/4.,=4?8�8�=;,<5,=4?8��/055,�;47>7.4,��

�7?0;8��,�-07�?0/0;0�� 5M0110==8� =;,<5,=4?8�,7/;0--0�;4.85502,=8�,5� =4=858�24>/4A4,50��8<<4,�,55,�
<07=07A,� /4� ,..8254607=8� /055,� /86,7/,� /4� .87/,77,� ,5� ;4<,;.4607=8� /05� /,778� 90;�
0:>4?,507=0����4� =,50� 0110==8� =;,<5,=4?8� ;4.87/>.4-450� ,5� =4=858� 24>/4A4,50�� =>==,?4,�� 787� ?4� D�
=;,..4,� 705� <4<=06,�� <0� 787� .87� ;410;4607=8� ,55M498=0<4� /055,� <07=07A,� 9;87>7.4,=,� ,4� <07<4�
/055M,;=�������.8/��.4?���705�.,<8�/4�47,/0694607=8�/055M8--5428�,�.87=;,;;0����

�71470�� 45� ;4.878<.4607=8� /4� >7� 0110==8� =;,<5,=4?8� /8?;0--0� .8698;=,;0� 5M,9954.,A4870� /04�
9;47.494� /055M,.:>4<=8� ,� =4=858� /0;4?,=4?8�� .87� 5,� .87<02>07A,� .30� 5M07=0� 9>--54.8�
,.:>4<=0;0--0�45�-070�2;,?,=8�/,�/4;4==4�8�2,;,7A40�;0,54)�*��

&,50�9;8<90==,A4870�D�,99,;<,�47�.87=;,<=8�984�.87�45�9;47.4948�/4�=494.4=B�/04�68/4�/4�,.:>4<=8�
/055,� 9;89;40=B� /4� .>4� ,55M,;=�� ���� .8/�� .4?�� 0� .87� 45� =078;0� /055M,;=�� �� �9;46,�� 0� /055M,;=��
��'.6�&�'�����984��.30�1,778�/4<.07/0;0�5M,.:>4<4A4870�/,�>7�9;8??0/4607=8�/4<.;0A487,50�
/055M,66474<=;,A4870)�*��

�5.>70�<07=07A0�3,778�<8<=07>=8�5,�;,/4.,50�4698<<4-454=B�/4�;47>7.4,�,5�/4;4==8�/4�9;89;40=B�
<>5�9;0<>998<=8�.30�K./�'*1*�.002'./*�35.9&72�).9*17*5*''*��3*5�*++*772�).�81&�6.++&77&�&').(&<.21*��81&�;0<�
7>554><�� 7*25.(&0*17*�&(48.6.'./*� .1�35235.*7=�3*5� 6*03/.(*�2((83&<.21*�2� .19*1<.21*�� �/� (2).(*� (.9./*��3*5@��
&00*77*�/I2((83&<.21*�*�/I.19*1<.21*��48&/.�0*<<.�).�&(48.672�)*//&�35235.*7=�&�7.72/2�25.,.1&5.2��62/2�3*5�.�
'*1.�02'./.��J�48.1).�*9.)*17*�(-*�./�/*,.6/&725*�-&�(21(*3.72�81�6.67*0&�7*1)*17*�&)�*9.7&5*�(-*�3266&12�*6.67*5*�
'*1.�.002'./.�35.9.�).�35235.*7&5.2�&�6*,8.72�).�5.181(.&�&').(&7.9&L)
	*��

�,�.34><>;,�/05�24>/4.0�,66474<=;,=4?8�?0;<8�5M498=0<4�/055,�;47>7.4,�,-/4.,=4?,�98224,�,7.30�
<>� >7,� ;428;8<,� 47=0;9;0=,A4870� /055M,;=�� 
��	� .8/�� .4?��� ;05,=4?8� ,254� ,==4� 70.0<<4=,7=4� /055,�
18;6,�<.;4==,�&)�68'67&17.&0��0�.30��7055,�64<>;,�47�.>4�787�47/4.,�0<9;0<<,607=0�5,�;47>7.4,�
,-/4.,=4?,� ,5� /4;4==8� /4� 9;89;40=B� <>4� -074� 4668-454�� ,7/;0--0� 47=0<8� .860� .8710;6,�
/055M0<=;,704=B�/4�=,50�1,.85=B�,5�78<=;8�8;/47,607=8�24>;4/4.8��%02>07/8�=,50�8;407=,607=8��45�
7����/055M,;=��
��	�.8/��.4?���;05,=4?8�,254�K&77.�).�5.181(.&�&.�).5.77.�.1).(&7.�)&.�180*5.�35*(*)*17.L��
<,;0--0�;410;4=8�,4�/4;4==4�/0;4?,7=4�/,4�.87=;,==4�.30�3,778�,/�8220==8�45�=;,<10;4607=8�/055,�
9;89;40=B�4668-454,;0��K/&�48&/*�5.181(.&�?�(26&�'*1�).9*56&�)&�48*//&�&').(&7.9&�32.(->�121�/&6(.&�./�
'*1*�9&(&17*L�)

*��

�7�<07<8�/4118;60��47�,5=;,�9;87>7.4,�45�24>/4.0�,66474<=;,=4?8��������$�%������6,2248��		��
7������3,�8<<0;?,=8�.30�254�,;==��
��	�7����0�����7����.8/��.4?���;05,=4?8�:>0<=M>5=468�,254�,==4�
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<8220==4�,�=;,<.;4A4870���705�607A487,;0�0<9;0<<,607=0�K,/.�&77.�).�5.181(.&�&.�).5.77.�.1).(&7.�)&.�
180*5.�35*(*)*17.L��1,;0--0;8�;410;4607=8�,7.30�,5�/4;4==8�/4�9;89;40=B�4668-454,;0)
�*��

!;-070��/0?0�8<<0;?,;<4�.30�47�=>==0�50�498=0<4�9;0?4<=0�/,550�;4.34,6,=0�/4<98<4A4874�/05�.8/4.0�
.4?450�5,�;47>7.4,�D�0<9;0<<,607=0�9;0?4<=,�,�1,?8;0�/4�>78�<90.414.8�<8220==8�0�45�-070�787�
,.:>4<=,� 5,�:>,54=B�/4�5*6�18//.86���4?0;<,607=0��70550� 498=0<4�/4�8..>9,A4870�6.1*� 7.78/2�787�D�
.34,;8� :>,50� /0<=478� ,--4,� 45� /4;4==8� /4� 9;89;40=B� ,-/4.,=8� /,5� 9;4?,=8�� <0�� ,<=;,==,607=0��
98=;0--0�;4=070;<4�.30�0<<8�<4�=;,<10;4<.,�/4;0==,607=0�47�.,98�,55M,66474<=;,A4870�8..>9,7=0�
�0?07=>,5607=0�60/4,7=0�>7,�<06954.0�/4.34,;,A4870�/4�,..0==,A4870�)
�*�;0<=,�45�1,==8�.30��47�
-,<0� ,550�/4<98<4A4874� 0<,647,=0�� 0<<8�/8?;0--0� 1,;<4� .8715>4;0�705�9,=;468748�/0558�%=,=8�
�<0.87/8�45�;02460�/04�-074�4668-454�?,.,7=4��8�,5�94G�/4?07=,;0�>7,�5*6�18//.86)
*��

(4�D�984�>7�,5=;8�9;81458�.30�/0<=,�:>,5.30�90;950<<4=B��

�860�0?4/07A4,=8�70550�9;87>7.0�.30�3,778�702,=8�5,�;47>7.4,-454=B�/05�/4;4==8�/4�9;89;40=B�
47�.,<8�/4�8..>9,A4870�6.1*�7.78/2��787�9>F�/,;<4�5>828�,�;4<,;.4607=4�.8770<<4�,55,�90;/4=,�/055,�
9;89;40=B��=;,==,7/8<4�/4�>7�0?07=8�470<4<=07=0)
�*��

�5=;,�24>;4<9;>/07A,�3,��47?0.0��,..85=8�5,�/86,7/,�;4<,;.4=8;4,�,4�<07<4��9;46,��/055M,;=������
.8���������2<��7���	�
�����0�984�/055M,;=�����.8����.�9�,���,110;6,7/8�5,�70.0<<4=B�/4�9;0?0/0;0�
>7�K3&66&,,.2�.17*50*).2��/2,.(&0*17*�35*(*)*17*�./�020*172�5.6&5(.725.2��(216.67*17*�1*//I&66*,1&<.21*�).�81�
7*50.1*�&//I&00.1.675&<.21*�3*5(->�)*+.1.6(&��.1�9.&�1*,2<.&/*�2�&8725.7&7.9&��*;�&57����(.7&72��/&�6257*�)*//&�
7.72/&5.7=�)*/�'*1*�.//*(.7&0*17*�&335*62L�0�,9954.,7/8�47�68/8�90.>54,;0�5,�78;6,�.30�9870�47�.,98�
,5� 24>/4.0� ,66474<=;,=4?8� 5M870;0� /4� ,..0;=,;0� 5M&1�/055,� 9;0=0<,� 90.>74,;4,� 0� .87<07=0� /4�
;47?4,;0�,/�>7�,..8;/8�/0550�9,;=4� 5,� 54:>4/,A4870�/05�48&1780�<>55,�-,<0�/4�.;4=0;4�14<<,=4�/,5�
24>/4.0)
�*��

�55,�98<4A4870�/4�.34><>;,�/05�24>/4.0�,66474<=;,=4?8�3,778�;0,24=8� 50�%0A4874�'74=0�/055,�
�8;=0� /4� �,<<,A4870� .30�� .87� <07=07A,� 7�� �����	
��� <099>;0� 47.4/07=,5607=0�� 3,778�
.8710;6,=8�5,�98<<4-454=B�/4�>7,�K6(*/7&�&').(&7.9&L�/05�)20.186�9;0.4<,7/8�.30�<4�=;,==0;0--0�/4�
>7,� ;47>7.4,� K&').(&7.9&L� 0�787�K75&6/&7.9&L� .87� 5,� .87<02>07A,� .30�/,� 0<<,�787�9>F� 1,;<4�
/4<.07/0;0� 5M,>=86,=4.8�,.:>4<=8�/055,�9;89;40=B�/,�9,;=0�/055M,66474<=;,A4870�>=454AA,=;4.0�
/05�-070)
�*��

%0.87/8� 5,� �,<<,A4870� <><<4<=878� <>114.407=4� 050607=4� 90;� 47/4?4/>,;0� 7055,� 9;898<4A4870�
/055M,A4870�;4<,;.4=8;4,�90;�0:>4?,507=0�>7�.8698;=,607=8�470:>4?8.,-45607=0�47.869,=4-450�
.87� 45�6,7=074607=8� /05� /4;4==8� /4� 9;89;40=B�� �0� %0A4874�'74=0� ;4.878<.878� ,5� 9;4?,=8� 5,�
98<<4-454=B�/4�/86,7/,;0�45�;4<,;.4607=8�/05�/,778�90;�0:>4?,507=0��.87�46954.4=,�;47>7.4,�,5�
/4;4==8�/4�9;89;40=B�� ,<<>607/8�.30� 45� /,778�9,=4=8� .87<4<=0�787� =,7=8�7055,�90;/4=,�/055,�
9;89;40=B� :>,7=8� 94>==8<=8� 7055,� 90;/4=,� /0550� >=454=B� ;4.,?,-454� /,5� -070���4� :>4� 5M46954.4=,�
;47>7.4,�,5�/4;4==8�/4�9;89;40=B�90;�6,7.,7A,�/4�47=0;0<<0�,5�6,7=074607=8�/055,�5*6��

�M8;407=,607=8� /055,� �,<<,A4870� 1,?8;0?850� ,55M,664<<4-454=B� /055M4<=4=>=8� <4� 187/,� <>� >7,�
;4.8<=;>A4870�<4<=06,=4.,�/055M4694,7=8�.4?454<=4.8�<>55,�-,<0�/4�/4<98<4A4874�.8/4.4<=4.30��,;==��
���������7�����

��.866,���.8/��.4?���/,550�:>,54�50�%0A4874�'74=0�=;,22878�45�9;47.4948�/055,�
2070;,50�;47>7.4,-454=B�/055,�9;89;40=B�4668-454,;0���7�,224>7=,�,�=,50�,;28607=8�<4<=06,=4.8�
50==0;,50��50�%0A4874�'74=0�0?4/07A4,78�>7�,;28607=8�=085824.8�1>7A487,50�705�<07<8�.30�>7,�
;47>7.4,�46954.4=,�,5�/4;4==8�/4�9;89;40=B�47�<078�,/�>7,�/86,7/,�/4�;4<,;.4607=8�/05�/,778�
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90;�0:>4?,507=0�90;60==0�/4�?,58;4AA,;0� 45�9;47.4948�/055,�.87.07=;,A4870�/0550�=>=050�/4�.>4�
,55M,;=��


��8<=)
�*���

�

	���0,#+"$��'�)&#��������##0��,%�%.���#�%�)"����#��&%*"!#"&��"��+�+&��

�7� =0694� 94G� ;0.07=4�� <>55M,9954.,-454=B� /055,� ;47>7.4,� ,-/4.,=4?,� ,550� ?4.07/0�
/055M8..>9,A4870�6.1*�7.78/2�D�47=0;?07>=,�5M�/>7,7A,�"507,;4,�.87�5M47=07A4870�/4�98;;0�1470�,4�
.87=;,<=4�47=0;9;0=,=4?4��

�87�<07=07A,���10--;,48��	
��7�����<0--070�47�?4,�47.4/07=,50��5M�/>7,7A,�"507,;4,�;4=4070�
,664<<4-450� 5,�;47>7.4,�,-/4.,=4?,�/05�/8647><�46954.4=,607=0��.87=07>=,�7055,�;4.340<=,�/4�
;4<,;.4607=8�/04�/,774�90;�0:>4?,507=0��

#>0<=,�<85>A4870�.8698;=,�.30�5,�;47>7.4,�98<<,�,?0;0�0110==8�60;,607=0�,-/4.,=4?8�0�787�
,7.30�=;,<5,=4?8��45�.30�<427414.,�.30�5M0110==8�=;,<5,=4?8�<4,�.85502,=8�,55M,==8�/4�54:>4/,A4870�/05�
/,778� ,/8==,=8� /,55M,66474<=;,A4870� 8..>9,7=0� .87?07>=,� 47� 24>/4A48)
�*�� �,� >7� 5,=8��
/>7:>0��<4�,?;B�45�7028A48�>745,=0;,50�/4�;47>7.4,�/05�9;4?,=8��/,55M,5=;,�5M,==8�/4�54:>4/,A4870�
/055M,66474<=;,A4870��/,�=;,<.;4?0;<4�,4�<07<4�/055M,;=�������.866,�9;468��7����.8/��.4?���860�
D�<=,=8�8<<0;?,=8��5M,-/4.,A4870�47<4=,�7055,�/86,7/,�;4<,;.4=8;4,�/4�>7�9;4?,=8��787�0<<07/8�
9;89;4,607=0�=;,<5,=4?,�/05�/4;4==8�/4�9;89;40=B��/4?07=,�,==8�;4<85>=4?,607=0�.87/4A487,=8�,5�
9,2,607=8��/,�9,;=0�/055,�9>--54.,�,66474<=;,A4870��/05�;4<,;.4607=8�/05�/,778)�	*��

%8;2878��=>==,?4,��,5.>70�90;950<<4=B��

N� 98<<4-450� ;4.878<.0;0� 0110==8� /4� ;47>7.4,� ,-/4.,=4?,� 46954.4=,�� 85=;0� .30� ,55,� /86,7/,�
24>/4A4,50� /4� ;4<,;.4607=8� 90;� 0:>4?,507=0�� ,7.30� ,/� ,5=;4� ,==4� K470:>4?8.,-454L� /05� 9;4?,=8��
�:>,50�90;�0<06948�5,�78=,�/4�/4114/,�0�60<<,�47�68;,�47?4,=,�,55,�9>--54.,�,66474<=;,A4870�
8..>9,7=0�90;�8==070;0�45�9,2,607=8�/05�;4<,;.4607=8�/05�/,778���

�� ,7.8;,�� 5,� :>,7=414.,A4870� /05� /,778� 9;8<90==,=,� /,5� 9;4?,=8� 7055M,==8� 47=;8/>==4?8� /05�
24>/4A48�;4<,;.4=8;48�D�?47.85,7=0�90;�5,�9>--54.,�,66474<=;,A4870��.30�/0?0�,/8==,;0�5M,==8�/4�
54:>4/,A4870� 0� .>;,;70� 5,� =;,<.;4A4870�� 899>;0� 0<<,� 9>F� 54:>4/,;0� >7,� <866,� /4� /4?0;<8�
?,58;0��

�,� 24>;4<9;>/07A,� 1,?8;0?850� ,55M,664<<4-454=B� /0558� <=;>607=8� /055,� ;47>7.4,� ,-/4.,=4?,��
47?0;8�� <06-;,� 94>==8<=8� ;428;8<,� 0� ;4.8770==0� 5M0110==8� ,-/4.,=4?8� ,55,� <85,� /86,7/,�
24>/4A4,50� �0�787� ,7.30� ,/� ,5=;4� ,==4� /05� 9;4?,=8�� .8<E� .860�787� <06-;,� 5,<.4�6,;2470� ,55,�
9>--54.,�,66474<=;,A4870�90;�9;8.0/0;0�,/�>7,�54:>4/,A4870�.30�<4�/4<.8<=4�/,�:>055,�47/4.,=,�
/,5�9;4?,=8��

N� ,5=;0<E� ?0;8�� 90;F�� .30� J� ,<=;,==,607=0� 0/� 47� 5470,� =08;4.,� J� >7,� ?85=,� ,660<<,� 5,�
;47>7.4,-454=B� 46954.4=,� /,� 9,;=0� /05� 9;89;40=,;48� /05� -070� 8..>9,=8� 787� 9,;0� 98<<,78�
,110;6,;<4�8<=,.854�,/�>7�98<<4-450�,6954,607=8�/055M,6-4=8�/4�,9954.,A4870�/055M4<=4=>=8�/055,�
;47>7.4,� ,-/4.,=4?,�� %878� <85=,7=8� ;,24874� /4� 8998;=>74=B� .30� 47/>.878� ,� <.8;,224,;0� =,54�
47=0;9;0=,A4874�0<=07<4?0��/4�90;�<C�47<>114.407=4�,�0<.5>/0;50�/05�=>==8��
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#>,7/8�<06-;,?,�8;6,4�0<<0;<4�,<<0<=,=,�5,�98<4A4870�/055,�24>;4<9;>/07A,�47�8;/470�,5�=06,�
/055,�;47>7.4,�,-/4.,=4?,��705�<07<8�/055,�<>,�,<<4645,-454=B���.86MD�78=8��705��	�	�5M�/>7,7A,�
"507,;4,�D�=8;7,=,�,/�8..>9,;<4�/055M,;28607=8�.87�=;0�9;87>7.0�.80?0��685=8�47=0;0<<,7=4��
.87�50�:>,54�?4070�,110;6,=,�47�6,740;,�70==,�5,�787�,664<<4-454=B�/055,�;47>7.4,�,-/4.,=4?,�
,55,� 9;89;40=B� 46954.4=,607=0� .87=07>=,� 7055,� /86,7/,� 24>/4A4,50� 9;898<=,� /,5� <8220==8�
9;4?,=8� 90;� 8==070;0� 45� ;4<,;.4607=8� 90;� 0:>4?,507=0� �<07=07A0� 7�� ��� ��� � /05� �	� 2077,48�
�	�	��)�
*��

�0�<07=07A0�77����0���<878�2060550�

�M�/>7,7A,� "507,;4,� 6>8?0� /,55M0<,60� /055M8;407=,607=8� 24>;4<9;>/07A4,50� 1,?8;0?850�
,55M,664<<4-454=B� /055,� ;47>7.4,�� <8110;6,7/8<4� <>4� ?,7=,224� .30�� <>5� 94,78� 9;,=4.8�� 0<<8�
.8698;=,� 90;� 45� 9;4?,=8� 0<9;89;4,=8� �.87.07=;,A4870� /0550� =>=050�� ;,24870?850� />;,=,� /05�
9;8.0<<8�� .8;;0<987<4870�/05�48&1780�,� =4=858�/4� ;4<,;.4607=8�/05� /,778� 0�787� ,� =4=858�/4�
47/0774AA8���

 878<=,7=0� =,54� 050607=4� /4�+&925�90;� 45� 9;4?,=8� 0<9;89;4,=8�� 5M�/>7,7A,� "507,;4,� ;420==,�
5M498=0<4� ;4.8<=;>==4?,� /055,� ;47>7.4,� ,-/4.,=4?,� 47� :>,7=8� <4� 0<9870� ,� =;0� 187/,607=,54�
8-40A4874��

�7� 9;468� 5>828�� :>,7/M,7.30� ?8254,� ;4.878<.0;<4� .30� 5M,==8� ,-/4.,=4?8� <4,� ,<=;,==,607=0�
4/8708�,�/0=0;647,;0�5,�90;/4=,�/055,�9;89;40=B�9;4?,=,��787�D�98<<4-450�,110;6,;0�.30�0<<8�
/0=0;6474� 5M,.:>4<=8� /055,� 9;89;40=B� 47� .,98� ,55M,>=8;4=B� 0<9;89;4,7=0�� �7� =,50� 9;8<90==4?,��
,99,;0� 1>8;?4,7=0� 45� ;4.34,68� ,55M,;=�� ���� .8/�� .4?�� J� ,<<>7=8� .860� -,<0� 502,50� /055,�
/4.34,;,A4870�/4�;47>7.4,�/05�9;89;40=,;48�/4�>7�/4;4==8�;0,50�4668-454,;0�J�,5�/4�1>8;4�/04�.,<4�
9;0?4<=4�/,55,�50220�984.3C�5,�78;6,�9;0?0/0�.30�254�4668-454�?,.,7=4�<4,78�,.:>4<=,=4��,�=4=858�
8;4247,;48�� ,5� 9,=;468748� 47/4<9874-450� /0558� %=,=8��  0� .87<02>0� .30�� ,9954.,7/8� 5,�
/4<98<4A4870�,5�.,<8�/055M8..>9,A4870�6.1*� 7.78/2�� 5,�;47>7.4,�787�.87<07=4;0--0�5M,.:>4<=8�47�
.,98�,55M07=0�0<9;89;4,7=0��

�,�"507,;4,�9;0.4<,��,5=;0<E��.30�787�98<<,�;4.878<.0;<4�0110==8�=;,<5,=4?8�,55,�=;,<.;4A4870�/055,�
<07=07A,�/4�.87/,77,�,5�;4<,;.4607=8�/05�/,778�24,..3C�<4�=;,==,�/4�>7�,/0694607=8�;450?,7=0�
<85=,7=8�,4�1474�/055M899874-454=B�?0;<8�4�=0;A4��"0;�5,�60/0<46,�;,24870�,4�1474�=;,<5,=4?4�787�
9>F�,<<>60;0�;4540?8�5,�=;,<.;4A4870�/055M,==8�/4�54:>4/,A4870�/05�;4<,;.4607=8�/05�/,778��

�,� 98<4A4870� ,<<>7=,� /,5� .8550248� 24>/4.,7=0� D�685=8� ;428;8<,� 0�� 90;� ?0;8�� 787� /05� =>==8�
.87/4?4<4-450� <89;,==>==8� 90;� 254� 0110==4� .869;0<<4?4� .30� .8698;=,� <>55,� 98<4A4870� /05�
9;89;40=,;48�/05�-070�8..>9,=8)��*��

�M�/>7,7A,�"507,;4,�8<<0;?,�4785=;0�.30�<,;0--0�1>8;?4,7=0�45�;4.34,68�,55,�=08;4.,�/0254�,==4�
46954.4=4�.30�9>F�;42>,;/,;0�<858�254�,==4�,66474<=;,=4?4�0�787�254�,==4�/05�9;4?,=8���7�8274�.,<8��
787�D�98<<4-450�;4=070;0�.30�5,�?8587=B��0<9;0<<,��/05�9;4?,=8�/4�,24;0�90;�45�;4<,;.4607=8�/05�
/,778� 90;� 0:>4?,507=0� 46954.34� 470:>4?8.,-45607=0� 5,� ?8587=B� �46954.4=,�� /4� ;47>7.4,;0� ,5�
/4;4==8�/4�9;89;40=B���,�/86,7/,�;4<,;.4=8;4,��471,==4��/07>7.4,�>7�4550.4=8�/4�.>4�5,�9,;=0�.340/0�
5,�;49,;,A4870��7>55,�/4�94G�0�7>55,�/4�6078��

%>5�94,78�18;6,50��9;8<02>0�5M�/>7,7A,�"507,;4,��?,�.87<4/0;,=8�.30�5,�/86,7/,�;4<,;.4=8;4,�
D� ;0/,==,� 0� <8==8<.;4==,� /,5� /4107<8;0� /05� <8220==8� 9;89;40=,;48� �0� 787� ,7.30� /,� :>0<=4�
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90;<87,5607=0���&>==,?4,�� ,4� 1474� /055,� 98<<4-450� .87142>;,-454=B� /055,� ;47>7.4,�� :>0<=M>5=46,�
/0?0�9;8?074;0�/,5�=4=85,;0�/05�/4;4==8�.30�70�3,�5,�/4<9874-454=B��

$4<90==8�,55,�98<4A4870�,<<>7=,�/,55M�/>7,7A,�"507,;4,��<4�8<<0;?,�90;,5=;8�.30�45�;410;4607=8�
,55,�=08;4,�/055M,==8�,66474<=;,=4?8�46954.4=8�,99,;0�787�/05�=>==8�90;=4707=0�5,//8?0�<4�1,..4,�
;410;4607=8� ,55,� ;47>7.4,� ,-/4.,=4?,� /05� 9;4?,=8� .30� D� 4<=4=>=8� /05� =>==8� /4110;07=0� 90;�
9;0<>998<=4�0�,6-4=8�/4�890;,=4?4=B)��*��

�,� ;,24870� 9;47.49,50� 0/� ,<<8;-07=0� .30� 3,� 47/8==8� 5M�/>7,7A,� "507,;4,� ,� ;4=070;0� 787�
90;.8;;4-450�5,�<=;,/,�/055,�;47>7.4,-454=B�/05�/4;4==8�/4�9;89;40=B�47�.,<8�/4�8..>9,A4870�6.1*�
7.78/2�,==4070� ,5� ;4<90==8� /05� 9;47.4948� /4� 502,54=B�� ,4� <07<4� /055M,;=�� �� /055,� �8<=4=>A4870� 5,�
9;89;40=B�9>F�0<<0;0�0<9;89;4,=,�K1*.�(&6.�35*9*)87.�)&//&�/*,,*L�1;,�4�:>,54�787�;407=;,�5,�;47>7.4,�
,-/4.,=4?,��%0.87/8�:>,7=8�8<<0;?,=8�70550� <07=07A0���0���/05��			�� 5,� =0<4�/055,� ;47>7.4,�
,-/4.,=4?,� ;4<.34,�/4� ;49;898;;0� K352'/*0.� *� )8''.� .17*535*7&7.9.L�9;89;4�/055M8;6,4� =;,687=,=8�
4<=4=>=8�/055M8..>9,A4870�,.:>4<4=4?,��;4=07>=8�47.869,=4-450�/,55,��8;=0���'�.87�4�9;47.494�
/05�";8=8.8558��//4A487,50����'��

�4�<07<4�/055M,;=����'.6�&�'����/0?0�0<.5>/0;<4�.30�45�24>/4.0�0��,�6,2248;�;,24870��45�9;4?,=8�
98<<,78�/0.4/0;0�<>55,�<8;=0�/05�-070�8..>9,=8��5,�<.05=,�/4�,.:>4<4;58�D�9;89;4,�/055,�9>--54.,�
,66474<=;,A4870�0�/0?0�;0<=,;0�=,50�K6*1<&�(-*�3266&12�7529&5*�63&<.2�*/&'25&<.21.�,.85.6358)*1<.&/.�
(-*�� 6*� +256*� ,.867.+.(&7*� .1� &66*1<&� ).� 81&� '&6*� /*,&/*�� 121� 6.� ,.867.+.(&12� 3.A� 81&� 92/7&� (-*� .17*59*1,&�
81I*63/.(.7&�).6(.3/.1&�1250&7.9&L��

�M8;407=,607=8� .87=;,;48� ,55,� ;47>7.4,� ,-/4.,=4?,� 46954.4=,� /05� 9;89;40=,;48� /05� -070�
8..>9,=8�6.1*� 7.78/2/,55,� 9>--54.,� ,66474<=;,A4870� =;8?,� .8710;6,�� .87� >5=0;48;4�
,;28607=,A4874��7055,�.80?,�<07=07A,�/055M�/>7,7A,�"507,;4,�7����	�	�.30�9;07/0�98<4A4870�
<>55M47/4;4AA8�47=0;9;0=,=4?8�/0/8==8�/,550�<07=07A0��,<<���4?��%%�''��7�������	
��0��87<��
%=,=8��/��"507��7�����	
��.30�J�?4070� 1,==8� ;450?,;0�J�787� =;,==,78�*;�352+*662�50�:>0<=4874�
470;07=4� 5M,9954.,A4870�/055,� ;47>7.4,� ,-/4.,=4?,� 0��90;=,7=8��787� ;,99;0<07=,78�9;0.0/07=4�
9>7=>,54�0�2;,74=4.4��

 055,�<07=07A,�7����	�	�5M�/>7,7A,�"507,;4,�6>8?0�/,55,�.87<=,=,A4870�.30�K/&�75&6326.<.21*�
)*//&� +.,85&� 1*,2<.&/*� )*//&� 5.181(.&� &').(&7.9&� )&//I&0'.72� 35.9&7.67.(2� &//I&0'.72� )*//I*635235.&<.21*� 3*5�
38''/.(&�87./.7=��C��,*1*5&�81I.55&<.21&/.7=�&00.1.675&7.9&�).�7.32�+81<.21&/*L��.4F�.30�;0<=,�4;;4<85=8�
7055,� ;4.8<=;>A4870� /055M4<=4=>=8� /055,� ;47>7.4,� ,-/4.,=4?,� D� 5M,<90==8� /055,� .8;;05,A4870� 1;,�
0110==8�9;4?,=4?8�0�0110==8�=;,<5,=4?8�9;89;48�/04�9;8??0/4607=4�,-5,=8;4��14707/8�.85�9;4?,;0�
5,�?4.07/,�0<9;89;4,=4?,�/055,� <>,�.,><,�24>;4/4.,�� 0<<>7,�/0550�9;87>7.0�.30�,660==0� 45�
;4.8;<8�,55,�;47>7.4,�,-/4.,=4?,�18;74<.0�>7,�<85>A4870�.0;=,�0/�>74?8.,�<>55M47/4?4/>,A4870�
/05�=4=858�0�/05�02)86�&(48.5*1).�/05�/4;4==8�/4�9;89;40=B�47�.,98�,55M,66474<=;,A4870�8..>9,7=0�
=07>=,�,5�;4<,;.4607=8�/04�/,774��

�5�;4.34,68�,55M,;=������.8/��.4?��J�9;8<02>0�5M�/>7,7A,�"507,;4,�J�,99,;0�1>8;?4,7=0�=07>=8�
.87=8�.30�5,�/4<98<4A4870�.4?454<=4.,�9;0?0/0�5M,.:>4<=8�,�=4=858�8;4247,;48�/05�-070�?,.,7=0�/,�
9,;=0�/0558�%=,=8�0�787�9>F��/>7:>0��24><=414.,;0� 5M,.:>4<=8�/,�9,;=0�/055M07=0�0<9;89;4,7=0�
=07>=8�,5�;4<,;.4607=8�/05�/,778��

�M�/>7,7A,�"507,;4,�J�47=02;,7/8�4�;4540?4�/0550�<07=07A0���0���J�0<.5>/0�,5=;0<E�5,�98<<4-454=B�
/4� ,9954.,;0� 47� ?4,� ,7,5824.,� ,5=;0� /4<98<4A4874� /05� .8/4.0� .4?450� ;42>,;/,7=4� 1,==4<90.40� /4�
,.:>4<=8�,�=4=858�8;4247,;48�:>,54�254�,;==��������	�0����.8/��.4?��47�:>,7=8�<4�47.8;;0;0--0�47�
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>7,�9,50<0�?485,A4870�/05�9;47.4948�/4�502,54=B��94G�?85=0�;4.34,6,=8�7055,�24>;4<9;>/07A,�/055,�
�8;=0��8<=4=>A487,50�0�/055,��8;=0���'��

�>8?07/8�/,�:>0<=0�9;060<<0�0�8<<0;?,A4874��<4�8<<0;?,�.30�5M,;=����'.6�3,�47=;8/8==8�>7,�
9;8.0/>;,� <90.4,50� =494AA,7/8� 4� 98=0;4� /055M,66474<=;,A4870� 0� .8718;6,7/8� 5,� 1,.85=B� /4�
,>=8/0=0;647,A4870�/05�9;89;40=,;48��

�7�9,;=4.85,;0��,4�<07<4�/055M,;=����'.6��5M,66474<=;,A4870�8..>9,7=0�D�=4=85,;0�/4�>7,�K+81<.21*�
&�(&5&77*5*�)29*5262�(216.67*17*�1*//&�6(*/7&�+5&�/&�5*67.78<.21*�35*9.&�5.0*66.21*�.1�35.67.12�2�/I&(48.6.<.21*�).�
*662L�� 787� <4� =;,==,�� />7:>0�� /4� >7,� 60;,� 1,.85=B� /4� <.05=,� 1;,� 94G� 89A4874� 98<<4-454� 6,�
/4�F)29*5262�*6*5(.<.2�).�81�327*5*L��

",;,5505,607=0�� 47� .,98� ,5� 9;4?,=8� D� ,==;4->4=,� 5,� 98=0<=B� /4� .869>5<,;0� 5,� 9>--54.,�
,66474<=;,A4870� ,==;,?0;<8� >7M4<=,7A,� 8� /4114/,� ,55M0<0;.4A48� /05� 98=0;0�/8?0;0� /4� 98;;0�
=0;6470�,55,�<4=>,A4870�/4�4550.4=8�90;6,707=0�.8<=4=>4=,�/,55M8..>9,A4870�6.1*�7.78/2�<.025407/8�
<0� ,.:>4<4;0� 8� ;0<=4=>4;0� 45� -070�� 47� .,<8� /4� 90;/>;,7=0� 470;A4,�� 45� 9;4?,=8� 98=;B� ;4.8;;0;0�
,55M,A4870�*;�,;==���
�0�

��.�9�,�)�*��

�5=;0�98<<4-454�<85>A4874��4?4�.869;0<,�5,�=08;4.,�/055,�;47>7.4,�,-/4.,=4?,��98=0?,78�0<<0;0�
90;.8;;4-454� 47�6,7.,7A,�/4�>7,�/4<98<4A4870� �5M,;=�� ��-4<�� .30�3,�0<9;0<<,607=0� ;0285,=8�
5M>74.,�9;8.0/>;,�/,�<02>4;0��

 0�.87<02>0�.30�,55M47=0;9;0=0�K121�?�(216*17.72��6*�0&.�/2�6.&�67&72��3.A�).�5.(255*5*�&//I&1&/2,.&�.85.6�
3*5� .17*,5&5*� /&� +&77.63*(.*� 1250&7.9&� ).� ).5.772� &00.1.675&7.92� 6*7725.&/*� .1� 0&7*5.&� *635235.&7.9&� 48&/*�
7&66&7.9&0*17*�35*)*7*50.1&7&�)&/�/*,.6/&725*G��

�M498=0<4�/055M,9954.,A4870�/0550�78;60�<>55,�;47>7.4,�,-/4.,=4?,�?4070�;4=07>=,�>7M890;,A4870�
0;6070>=4.,�/,�;420==,;0�47�:>,7=8��

�� .8698;=,� >78� <=;,?8524607=8� /055M,<<0==8� /4� 47=0;0<<4� <8==0<8� 0� �;4�.8698<=8� �/�,55,�
9,;=4.85,;0�9;8.0/>;,�,-5,=4?,�/4<.49547,=,�/,55M,;=����'.6��

��,114/,�,55,�/0.4<4870�<>55,�<8;=0�/05�-070�,/�>7�,==8�0?07=>,50�0/�>745,=0;,50�/05�9;89;40=,;48�
.>4�1474;0--0�90;�,==;4->4;0�K81&�6257&�).�).5.772�327*67&7.92�).5*77&0*17*�5.(&)*17*�1*//&�6+*5&�,.85.).(&�
)*//I&00.1.675&<.21*L��

�� <4� ;4<85?0� 7055M47,664<<4-450� 47=;8/>A4870�35&*7*5� /*,*0�/4� >7,� 7>8?,� 1,==4<90.40�
,-5,=4?,�=;,<5,=4?,��

��9,;0;0�/4�.34�<.;4?0��5M8;407=,607=8�/055M�/>7,7A,�"507,;4,��9>;�.87/4?4<4-454��<4�0<9870�,/�
,5.>74�;4540?4�.;4=4.4��

�7�9,;=4.85,;0��45�;4540?8��.30�5,�<=0<<,��/>7,7A,�"507,;4,�;4=4070�K)*(.6.92�*)�&6625'*17*L��<>55,�
?485,A4870�/05�9;47.4948�/4�502,54=B�98=;0--0�0<<0;0�;4=07>=8�787�/05�=>==8�.87?47.07=0�/,�>7,�
/4?0;<,�9;8<90==4?,���

"8707/8<4�/,55,�9;8<90==4?,�/05�=4=85,;0�/05�/4;4==8�/86474.,50�98=;0--0�471,==4�8-40==,;<4�.30�
5M,;=�����8<=���.30�<0.87/8�5M�/>7,7A,�"507,;4,�787�18;74;0--0�5,�-,<0�502,50�,55M4<=4=>=8�/055,�
;47>7.4,�,-/4.,=4?,��;4.878<.0�0�9;8=0220�5,�9;89;40=B�9;4?,=,�0��705�<8==898;;0�,5�9;47.4948�/4�
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502,54=B�5,�/0=0;647,A4870�/04�68/4�/4�,.:>4<=8�0��<89;,==>==8��50�68/,54=B�/4�0<9;89;4,A4870�
/055,� <=0<<,�90;�68=4?4�/4� 47=0;0<<0�2070;,50��64;,�,� =>=05,;0� 45�9;89;40=,;48�� <4..3C�<,;0--0�
9;4?,�/4�24><=414.,A4870�>7M47=0;9;0=,A4870�.30�47/4?4/>,�9;89;48�7055M,;=�����8<=��5,�;,24870�
/4�>7�5464=0�,55M0<0;.4A48�/0550�,A4874�8;/47,;4,607=0�98<=0�,�/410<,�/05�/4;4==8�/86474.,50�0�,5�
/4<9402,;<4� /055,� 78;6,50� 98=0<=B� /4� /4<98<4A4870� /0558� <=0<<8� �4?4� .869;0<,� :>055,� /4�
;47>7.4,;?4���

�>--4� <4645,;4� 98<<878� <8;20;0� ;4<90==8� ,55M,110;6,A4870� <0.87/8� 5,� :>,50� 5M8;/47,607=8�
9;8.0<<>,50�,99;0<=0;0--0�>78�<=;>607=,;48�0114.,.0�,�=>=05,�/05�<8220==8�9;4?,=8�.30�;07/0�
<>90;15>8�0�1>8;?4,7=0�45�;4.8;<8�,55M4<=4=>=8�/055,�;47>7.4,�,-/4.,=4?,)��*��

�


�����*�%+�%.��!�$�##����##���&)+���"���**�."&%�����.�������#���!",!%&�������%%�����
���
���
	����������������

�M8;407=,607=8� /055M�/>7,7A,� "507,;4,� <>55M47,664<<4-454=B� /05� ;4.8;<8� ,55,� ;47>7.4,�
,-/4.,=4?,�D�<=,=8�;0.094=8�/,55,�24>;4<9;>/07A,�,66474<=;,=4?,�.30�<4�D�9;87=,607=0�,/02>,=,�
,550�47/4.,A4874�47=0;9;0=,=4?0�/0550�9;87>7.0�77�������0��/05��	�	)��*��

 87� ,7,582,� .87/4?4<4870� <4� D� ;4<.87=;,=,� /,� 9,;=0� /055,� 24>;4<9;>/07A,� /055,� �8;=0� /4�
�,<<,A4870�.30��.34,6,=,�,�9;87>7.4,;<4�<>�1,==4<90.40�90;�50�:>,54�5&7.21*�7*0325.6�6,7=070?,�
5,�24>;4</4A4870��787�3,�6,7.,=8�/4�;450?,;0�.30� 5M0<.5><4870�/055,�;47>7.4,�,-/4.,=4?,�70550�
498=0<4� /4� 8..>9,A4870�6.1*� 7.78/2�/,� 9,;=0� /055,� 9>--54.,� ,66474<=;,A4870� ;,99;0<07=,� >7�
2;,?0�98/186�90;�45�/4;4==8�/4�9;89;40=B�/05�9;4?,=8)��*��

%4�<027,5,78��47�9,;=4.85,;0��90;�45�70==8�/4<<07<8�6,7410<=,=8�;4<90==8�,55,�98<4A4870�,<<>7=,�
/,55M�/>7,7A,�"507,;4,�/05��87<42548�/4�%=,=8��:>,==;8�;0.07=4�<07=07A0�2060550�/055,�";46,�
%0A4870�/055,��8;=0�/4��,<<,A4870�/05���24>278��	����77��
�
���
�
���
�
����
�
����.87�
50�:>,54�J�6>8?07/8�/,55M,<<>7=8�.30�5,�<.05=,�/04�;460/4�,�=>=05,�/055,�9;89;40=B�/0?0�0<<0;0�
<069;0� ;4<0;?,=,� ,5� 9;4?,=8� /,770224,=8� ��,<<�� 7�� 
��	�	� 0� 7�� �	
��	
�� J� <4� ,110;6,�
.34,;,607=0�.30� 5M�/>7,7A,�"507,;4,��0<.5>/07/8� 5,�98<<4-454=B�90;� 45�9;4?,=8�/4�,A487,;0� 4�
;460/4�.4?454<=4.4�.86>74��47�<8<=,7A,�3,�;,??4<,=8�>7,�K02)&/.7=�(21+250&7.9&�)*//&�35235.*7=�35.9&7&�
5.0*66&�&//I&8725.7=�&00.1.675&7.9&�&//&�48&/*�62/7&172�6&5*''*�5.6*59&7&��&.�6*16.�)*//I&57����'.6���/&�)*(.6.21*�
).�&(48.6.5*�/&�35235.*7=�)*//�.002'./*��35*9.2�3&,&0*172�)*//�.1)*11.<<2��2�).�5*67.78.5/2�35*9.&�5.0*66.21*�
&//2�67&72�35.67.12��6&/9&�/&�5*6.)8&�3266.'./.7=�3*5�./�35.9&72�).�5*&,.5*�.1752)8(*1)2�81�,.8).<.2��(21�*6.72�
.1(*572�*�)./&7&72�1*/�7*032��&/�62/2�+.1*�).�(2038/6&5*�/&�67*66&�&8725.7=�&)�&6680*5*�)*77&�)*(.6.21*L��

%0.87/8�5,��8;=0�5M,/0<4870�,55M4698<=,A4870�/055,�24>;4<9;>/07A,�/055M�/>7,7A,�"507,;4,�/05�
�87<42548� /4� %=,=8� 46954.,� 5M0<98<4A4870� /05� 9;89;40=,;48� /,770224,=8� ,4� ;4<.34� 47<4=4� 7055,�
=4=85,;4=B� /05� -070� 47� >7,� <4=>,A4870� /0=0;647,=,� /,5� .8698;=,607=8� 4550.4=8� /055M,>=8;4=B�
,66474<=;,=4?,�� 45� 9;89;40=,;48�� /4� 1,==8�� ?0;;0--0� 9;4?,=8� /055,� 98<<4-454=B� /4� ,??,50;<4� /05�
;460/48�9;47.49,50�90;�1,;�.0<<,;0�4660/4,=,607=0�5,�9;8<0.>A4870�/0254�0110==4�/055M4550.4=8��
8<<4,�5,�;47>7.4,�18;A8<,�,55,�9;89;40=B��<85>A4870�,5=0;7,=4?,�,55,�;4.340<=,�/4�;0<=4=>A4870�/05�
-070�9;0?4,�;460<<4870�47�9;4<=478�<0�.87.;0=,607=0�9;,=4.,-450�)��*��

�5� 9;89;40=,;48� ?4==46,� /05� .8698;=,607=8� 4550.4=8� /055M,66474<=;,A4870� 3,� 45� /4;4==8� /4�
/86,7/,;0�47�24>/4A48�45�;4<,;.4607=8�/05�/,778��787�<858��90;�5,�90;/4=,�/05�28/4607=8�705�
90;48/8� .87<4/0;,=8� �8..>9,A4870� 455024==46,��� 6,� ,7.30� 90;� 5,� 90;/4=,� .8664<>;,=,�
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,55�47=02;,50� ?,58;0� /05� -070�� ,55,� .>4� =4=85,;4=B� 45� 9;89;40=,;48� 3,� 46954.4=,607=0� �<099>;�
18;A8<,607=0��;47>7.4,=8�9;898707/8�5,�/86,7/,�;4<,;.4=8;4,�90;�0:>4?,507=0���>8?07/8�
/,� =,50� ,<<>7=8�� 5,� �8;=0� /4� �,<<,A4870� ;420==,�.1� 7272�5,� <85>A4870� 9;8<90==,=,� /,5� 24>/4.0�
,66474<=;,=4?8�,9;07/8�>7�.87=;,<=8�24>;4<9;>/07A4,50�.30�;4.340/0�>7,�<85>A4870��

��<8<=0278�/055,�9;89;4,�98<4A4870� 5,�%>9;06,��8;=0�;4.34,6,�,7.30� 5M8;407=,607=8�/055,�
/8==;47,��90;�58�94G�24><�9;4?,=4<=4.,��<0.87/8�5,�:>,50�787�?4�<878�8<=,.854�5824.4�0�24>;4/4.4�,�
.30�45�9;89;40=,;48���147=,7=8�.30�5,�9>--54.,�,66474<=;,A4870�787�,--4,�0<0;.4=,=8�45�98=0;0�
/4�,.:>4<4A4870�<,7,7=0���98<<,�.340/0;0�47�24>/4A48�0�8==070;0�45�;4<,;.4607=8�/05�/,778�90;�
5,�90;/4=,�/055,�9;89;40=B�/05�-070�.8,==4?,607=0�=;,<10;4=8�47�.,98�,55M,>=8;0�/055,�50<4870��

�

����" #�**"&%"��&%�#,*"-���

�5�.87=;,<=8�24>;4<9;>/07A4,50�1;,�50�<>9;060�6,24<=;,=>;0�8;/47,;4,�0�,66474<=;,=4?,�47�=06,�
/4�;47>7.4,�,-/4.,=4?,�<8==07/0�5,�.87=47>,�=07<4870�=;,�,>=8;4=B�0�54-0;=B��8??0;8�1478�,�.30�
9>7=8�45�98=0;0�,>=8;4=,=4?8�/055,�9>--54.,�,66474<=;,A4870�0<0;.4=,=8�705�90;<02>4607=8�/05�
9>--54.8�47=0;0<<0�98<<,�24><=414.,;0�45�<,.;414.48�/05�/4;4==8�/4�9;89;40=B�/05�9;4?,=8�2,;,7=4=8�
/,55,��8<=4=>A4870�0�/,55,����'��

"0;�>7�?0;<8��5,�98<4A4870�/055M�/>7,7A,�"507,;4,�/05��	�	�47�8;/470�,55,�787�,664<<4-454=B�
/055M4<=4=>=8�/055M,-/4.,A4870�/05�/4;4==8�/4�9;89;40=B�3,�5M47.87=0<=,-450�9;0248��90;�>7�?0;<8��
/4� 0<<0;0� 9407,607=0� ,/0;07=0� ,550� /4<98<4A4874� .8/4.4<=4.30� ;4.34,6,=0� 70550� <07=07A0� /4�
=078;0�.87=;,;48�0��90;�,5=;8�?0;<8��/4�?,58;4AA,;0�58�<94;4=8�/055,�/4<.49547,�/055M,.:>4<4A4870�
<,7,7=0��

�M,;=����'.6�/05�&0<=8�'74.8��<9;89;4,A4874��47?0;8��18;74<.0�>7,�-,<0�502,50�<90.414.,�0�.0;=,�
,55M0110==8� ,-5,=4?8� /055,� 9;89;40=B�� /,� >7� 5,=8� 5,� 9>--54.,� ,66474<=;,A4870� D� /8=,=,� /4� >7�
98=0;0�/4�7,=>;,�?47.85,=,�7055M&1�6,�/4<.;0A487,50�705�48202)2��.30�50�90;60==0�/4�;4.87/>;;0�
5,� <4=>,A4870� /4� 8..>9,A4870� 455024==46,� 7055M,5?08� /055,� 502,54=B�� /,55M,5=;8� 5,=8�� 5M474A4,=4?,�
9;8.0/4607=,50� 0/� 45� <>..0<<4?8� 24>/4A48� <>5� <4507A48� J� .860� 0?4/07A4,=8� /,55M�/>7,7A,�
"507,;4,� J� .8<=4=>4<.878� 4� 60AA4� .87� .>4� 45� 9;4?,=8� 9>F� 1,;� ?,50;0� 45� 9;89;48� 47=0;0<<0� ,�
.87<02>4;0�45�;4<=8;8�90.>74,;48�;4<90==8�,55,�;0<=4=>A4870�/05�-070��

�,�,5=;,�9;8<90==4?,��50�.87.5><4874�.>4�24>720�5,��8;=0�/4��,<<,A4870�70550�;0.07=4�<07=07A0�
/05��	���787�9,4878�98=0;<4�.87<4/0;,;0�/4�68/0<=8�;4540?8��5M0<4207A,�/4�,<<4.>;,;0�>7,�=>=05,�
0110==4?,�,5�9;89;40=,;48�/05�-070�8..>9,=8�/,55,�9>--54.,�,66474<=;,A4870�90;�5,�;0,54AA,A4870�
/4�>7�47=0;0<<0�9>--54.8�D�.0;=,607=0�;450?,7=0�0�=;8?,�.8718;=8�70550�78;60�/055,����'�
.30�98=;0--0;8�47/>;;0�5,��8;=0���'�,�47/4.,;0�>7,�5470,�47=0;9;0=,=4?,�47�/4<,..8;/8�.87�
5M8;407=,607=8�.87<854/,=8<4�70550�<07=07A0�/05�24>/4.0�,66474<=;,=4?8��

�

�

)
*���� &;890,���*5� 81� .148&)5&0*172� ).� 6.67*0&� )*//&� ).6(.3/.1&� )*//I&57�� �� '.6� �� � 1�� �����		
� &//&� /8(*� )*//&� ,.85.6358)*1<&�
(267.78<.21&/*�*�)*/�,.8).(*�&00.1.675&7.92��47�:::�,.87.<.&.16.*0*�.7���	��������,;4�� .181(.&'./.7=�)*//&�35235.*7=�*�2((83&<.21*�<470�=4=>58��
47��/�/.'52�)*//I&112�)*/�).5.772��$86,���	
���
���<<����87,�",;/850<4�� .181<.&�&').(&7.9&��&').(&<.21*�)&//&�,.867.<.&����252��7�����	�	��

�	������4��,278���&�5.181(.&�&').(&7.9&�.1�+&925*�)*//I&00.1.675&<.21*�1*//I&0'.72�)*//*�2((83&<.21.�.//*,.77.0*��47�#5'��*��33��
��	�	��



520

������������������
�
�(�))�#�'�������

�

���
�


	��<<����89985,������I*92/8<.21*�)*//&�0&7*5.&�)*//*�*635235.&<.21.�*�/&�48*67.21*�(.5(&�/I&00.66.'./.7=�)*//&�5.181(.&�&').(&7.9&�&/�).5.772�).�
35235.*7=��/&�62/8<.21*�)*//*�6*17*1<*�)*//I�)���/*1��1����*�1���)*/��	�	��47�:::�+*)*5&/.60.�.7��
	��	�
���,;45B���829.�.17*59*17.�)*/��216.,/.2�
).�!7&72�68//&�787*/&�)*//&�35235.*7=�5.63*772�&)�2((83&<.21.�.//*,&/.�)*//I&00.1.675&<.21*��47��252�.7����	�	�������
��������6,7=0���I&)81&1<&�
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2:;9<;;692*� *� :.0<2;6� -.33*� 92,12.:;*� -2� 9.=2:265.� *3� /25.� -2� *,,.9;*9.� 3*� :<::2:;.5>*� -.2�
79.:<776:;2�7.9�23�92,656:,24.5;6�-.3�,647.5:6�9.=2:265*3.��5.33*�796:7.;;2=*�I-2�7.9=.529.�
*-� <5� ,699.;;6� +23*5,2*4.5;6� ;9*� 3�25;.9.::.� -.33�*77*3;*;69.� *33*� 9.=2:265.� .� 3�25;.9.::.�
7<++32,6� ,655.::6� *3� 92:7*9426� -2� :7.:*�� .-� *33*� 9.063*9.� .:.,<>265.� -.3� ,65;9*;;6�
*002<-2,*;6J���5�;.4*��:2�9.02:;9*�3*�79.:*�-2�76:2>265.�*5,1.�-.33*�02<92:-2>265.�69-25*92*��3*�
8<*3.�1*�*=<;6�46-6�-2�92+*-29.�,1.�I23�-292;;6�-.33�*77*3;*;69.�*33*�9.=2:265.�-.2�79.>>2�:690.�
:636� 8<*5-6�� *� 3*=692� ,6472<;2�� 3*� 7<++32,*� *44252:;9*>265.� *-6;;2� <5� .:79.::6�
796==.-24.5;6� *;;92+<;2=6� -.33*� 9.=2:265.� .� -.;.94252� 23� ,647.5:6� 9.=2:265*3.� :7.;;*5;.�
*33�*77*3;*;69.�23�8<*3.��/256�*�;*3.�464.5;6��A�769;*;69.�-2�<5�25;.9.::.�3.02;;246�79.;.5:2=6��
:2,,1@���565�=2�A�<5�-292;;6�-.33�*77*3;*;69.�-2�79.;.5-.9.�3*�9.=2:265.�����762,1@�3�*4465;*9.�
-.33*�9.=2:265.�76;9?�.::.9.�-.;.9425*;6�:636�8<*5-6�3*�7<++32,*�*44252:;9*>265.�*=9?�-.,2:6�
:.�.-�25�,1.�42:<9*�,6992:765-.93*J���

��25-2=2-<*>265.�-.33*�76:2>265.�02<92-2,*�/*;;*�=*3.9.�-*33�67.9*;69.�92,12.-.5;.�3*�9.=2:265.�
-.2� 79.>>2� 1*�� .=2-.5;.4.5;.�� <5*� -29.;;*� ,65:.0<.5>*� :<33*� -.;.9425*>265.� -.33*�
02<92:-2>265.�92:7.;;6�*33�.=.5;<*3.�,65;.5>26:6�,1.�5.�7<C�-.92=*9.��#<3�7<5;6��,64.�A�56;6��
23��-2:76:;6�-2�,<2�*33�*9;��
����,644*�
��3.;;��.���5����-.3��6-2,.�-.3�796,.::6�*44252:;9*;2=6��
-2�,<2�*3�-�30:����3<0326��	
	��5��
	��1*�92,65-6;;6�3.�,65;96=.9:2.�25�;.4*�-2�9.=2:265.�-.3�
79.>>6�*33*�02<92:-2>265.�.:,3<:2=*�-.3�02<-2,.�*44252:;9*;2=6��
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�5� ;.4*�� 3*� 02<92:79<-.5>*� 1*� :7.,2/2,*;6� ,1.� 5.3� ,*:6� 25� ,<2� :2*� 25� ,65;.:;*>265.�
.:,3<:2=*4.5;.�3�.:73.;*4.5;6�-2�<5*�79.:;*>265.�02?�7<5;<*34.5;.�79.=2:;*�5.3�,65;9*;;6�.�
-2:,27325*;*�25�69-25.�*33����.�*3��#��"#��-.3�,6992:7.;;2=6��,6:B�,1.�3*�,65;96=.9:2*�25,*9-25*;*�
-*33�*77*3;*;69.� *2� /252�-.33*�7.9,.>265.�-.3� ,647.5:6� 9.=2:265*3.�1*� *-�600.;;6�<5*�4.9*�
79.;.:*�-2�*-.4724.5;6�,65;9*;;<*3.�,64769;*5-6�3�*,,.9;*4.5;6�-.33�.:2:;.5>*�-2�<5�-292;;6�
:600.;;2=6�� :2� 92,*-.� 5.33�*4+2;6� -.33*� 02<92:-2>265.� 69-25*92*�� �2=.9:*4.5;.�� 8<*369*� 3*�
76:2>265.�/*;;*�=*3.9.�-*33�*77*3;*;69.�;9*00*�692025.�-*33�*;;2=*>265.�-.33*�,3*<:63*�-2�9.=2:265.�
-.3�79.>>6��.::*�-6=9?�.::.9.�92,656:,2<;*�:<33*�+*:.�-.33�2:;9<;;692*�,65-6;;*�-.2�,647.;.5;2�
690*52�;.,52,2�-.33��44252:;9*>265.��9.5-.5-6�7.9;*5;6�,65/20<9*+23.�3�.:.9,2>26�-2�<5�76;.9.�
-2�:<79.4*>2*�25�,*76�*33�.5;.�*77*3;*5;.�,1.�,6:;2;<2:,.�.:;925:.,*>265.�-2�<5�*779.>>*4.5;6�
-2:,9.>265*3.��!<.:;�<3;246�=2.5.�:=63;6�*;;9*=.9:6� 3�*;;2=2;?� 2:;9<;;692*��,6:B�,1.� 3�.:.9,2;*;*�
79.;.:*� 5.33*� /*:.� 796,.-24.5;*3.� -.09*-*� *3� 4.96� 9*506� -2� 25;.9.::.� 3.02;;246�� ,65�
,65:.0<.5;.�02<92:-2>265.�-.2�02<-2,2�*44252:;9*;2=2����

�563;9.�� ;695*5-6�*33�2476:;*>265.�02<92:79<-.5>2*3.�,29,*� 3�2:;2;<;6�9.=2:265*3.�5.2�,65;9*;;2�
-�*77*3;6� 7<++32,2�� :2� A� :6;;6325.*;6� ,64.� 032� 2:;2;<;2� =63;2� *3� 92.8<232+926� -.3� :25*33*04*�
,65;9*;;<*3.� 565� *::<4*56� *//*;;6�� ,64.� 02?� *,,.55*;6� 25� 79.,.-.5>*�� I,64.� 6+2.;;2=6�
3K*>>.9*4.5;6� -.3� 92:,126� -2� 2479.:*� ,655.::6� *33*� :67769;*>265.� 25� ,*76� *33K*77*3;*;69.�
-.33K*3.*�,65;9*;;<*3.�5694*3.�92,65-<,2+23.�*�:679*==.52.5>.��8<*32�3K6:,233*>265.�0.5.9*3.�.�
-2//<:*�-.2�79.>>2J��-6=.5-6:2�/*9.�92/.924.5;6��*2�/252�25�.:*4.��I565�02?�*-�*<4.5;2�-2�,6:;2�
-2� /*;;692� -.33*� 796-<>265.� 79.=.-2+232� G� *5,1.� -*3� 7<5;6� -2� =2:;*� -.33*� 3696� ,65:2:;.5>*�
=*3692*3.�G�5.33K*4+2;6�-.3�5694*3.�*5-*4.5;6�-.2�4.9,*;2� 9.3*;2=2J��+.5:B� *3� /*;;6�-2� *=.9�
/6952;6�3*�796=*�I920696:*J��565�,29,*�23�I4*00269�,6:;6�:6:;.5<;6�92:7.;;6�*�8<.336�276;2>>*;6�
25�:.-.�-2�6//.9;*J��4*�25�4.92;6�*33*�I:<::2:;.5>*�-2�.=.5;<*32�,29,6:;*5>.�2479.=.-2+232�,1.�
*++2*56� -.;.9425*;6� *<4.5;2� 6� -2425<>2652� 5.2� ,6:;2J��� �5� ;*3.� 6;;2,*�� :2� A� *002<5;6� ,1.�
I92:<3;.9.++.� :25063*9.� <5K25;.979.;*>265.� ,1.� .:.5;*::.� -.3� ;<;;6�� 25� =2*� .,,.>265*3.��
3K*77*3;*;69.� -*33K*3.*� ,65;9*;;<*3.�� :6;;64.;;.5-6� 25� =2*� *<;64*;2,*� *-� 6052� =*92*>265.� -2�
79.>>6� :636� 3.� :;*>2652� *77*3;*5;2� 7<++32,1.�� 7<9� -.:;25*;.� *� /*9� /965;.� *2� 796792� 247.052�
,65;9*;;<*32�,65�3.�92:69:.�/25*5>2*92.�796=.52.5;2�-*33*�,633.;;2=2;?J���

�

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

�3�79.=20.5;.��6-2,.�-.2�,65;9*;;2�7<++32,2��-2�,<2�*3�-�30:��
��*7923.��		��5��
����:.��-*�<5�
3*;6��.:,3<-.=*�3*�9.=2:265.�79.>>2�565,1A�3�*7732,*>265.�-.33�*9;��
���,�,��25�;.4*�-2�.,,.::2=*�
65.96:2;?� :679*==.5<;*�7.9� 2� 3*=692�7<++32,2� *//2-*;2�-*33.� :;*>2652� *77*3;*5;2�� :;*+23.5-6� 23�
,92;.926� -.3�I79.>>6� ,12<:6J��6==.96� 8<.336� 92:<3;*5;.� -*33�6//.9;*� *002695*;6� *3� ;*::6� -2�
25/3*>265.�:.�:<7.9269.�*-�<5*�,.9;*�:6032*���-*33�*3;96�3*;6��,65;.473*=*�*5,1.�<5*�/*;;2:7.,2.�
25� -.960*� 7.9� ,<2��8<*369*� 23� 79.>>6� -2� :250632� 4*;.92*32� -*� ,6:;9<>265.�� 7.9� .//.;;6� -2�
,29,6:;*5>.�.,,.>265*32��:<+2:::.�=*92*>2652�25�*<4.5;6�6�25�-2425<>265.��:<7.92692�*3�-2.,2�
7.9� ,.5;6� 92:7.;;6� *3� 79.>>6� 923.=*;6� -*3� �252:;.96� -.33.� 25/9*:;9<;;<9.� 5.33�*556� -2�
79.:.5;*>265.� -.33�6//.9;*�� :2� 76;.=*� -*9.� 3<606� *� ,647.5:*>2652�� 25� *<4.5;6� 6� 25�
-2425<>265.��7.9� 3*�4.;?�-.33*�7.9,.5;<*3.�.,,.-.5;.� 23�-2.,2�7.9�,.5;6�� �563;9.�� :.479.� 23�
79.=20.5;.��6-2,.��:;*+232=*��*33�*9;��

���3�6++3206�-*�7*9;.�-.33.�:;*>2652�*77*3;*5;2�-2�25:.929.�
5.2�,65;9*;;2�*-�.:.,<>265.�7.926-2,*�6�,65;25<*;2=*�9.3*;2=2�*�:.9=2>2�6�/6952;<9.�<5*�,3*<:63*�
-2�9.=2:265.�7.926-2,*�-.3�79.>>6��
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�2=.9:*4.5;.��3�*9;��
	���,644*�
��3.;;��*��-.3��6-2,.�=20.5;.��-2�,<2�*3�-�30:��
��*7923.��	
��
5���	��-2:765.�25�4*52.9*�<52/694.�7.9�3*=692��:.9=2>2�.�/6952;<9.��,1.�I��,65;9*;;2�-2�*77*3;6�
5.2�:.;;692�69-25*92�.�5.2�:.;;692�:7.,2*32�76::656�.::.9.�46-2/2,*;2�:.5>*�<5*�5<6=*�796,.-<9*�
-2�*//2-*4.5;6�5.2�,*:2�:.0<.5;2��*��:.�3.�46-2/2,1.��*�79.:,25-.9.�-*3�3696�=*369.�465.;*926��
:656�:;*;.�79.=2:;.�5.2�-6,<4.5;2�-2�0*9*�252>2*32�25�,3*<:63.�,12*9.��79.,2:.�.�25.8<2=6,*+232��
,1.�76::656�,6479.5-.9.�,3*<:63.�-2�9.=2:265.�-.2�79.>>2��$*32�,3*<:63.�/2::*56�3*�769;*;*�.�
3*�5*;<9*�-2�.=.5;<*32�46-2/2,1.�565,1@�3.�,65-2>2652�*33.�8<*32�.::.�76::656�.::.9.�2472.0*;.��
/*,.5-6�92/.924.5;6�*33.�=*92*>2652�-.2�79.>>2�.�-.2�,6:;2�:;*5-*9-��6=.�-./252;2����::.�565�
*7769;*56�46-2/2,1.� ,1.� *=9.++.96� 3�.//.;;6� -2� *3;.9*9.� 3*� 5*;<9*� 0.5.9*3.� -.3� ,65;9*;;6J��
&2.5.�762�:;*+232;*�<5*�9.063*�:7.,2/2,*�7.9�032�*77*3;2�-2�3*=692��3*�8<*3.�79.=.-.�3*�76::2+232;?�
-2� 9.=2:265.� :636� 25� ,*:6� -2� =*92*>2652� 25� 42:<9*� .,,.-.5;.� 23��-2.,2� 7.9� ,.5;6� -.2� 79.>>2�
692025*92� .� ,64<58<.� 5.2� 3242;2� -.33*�4.;?� -.3� 9.3*;2=6� 24769;6�� ,6:B� 92/.9.5-6:2� 72D� *33.�
46-2/2,1.� -.2� ,6:;2� -.2� :250632� 4*;.92*32� ,1.� *::<4.5-6� 8<*3.� 7*9*4.;96� -2� 92/.924.5;6�
3�25;.96�24769;6�,65;9*;;<*3.
	��

�.�-.92=*�,1.�5.3�8<*-96�5694*;2=6�=20.5;.��=2.5.�924.::*�*33*�-2:,9.>265*32;?�-.33*�:;*>265.�
*77*3;*5;.� 3*�-.,2:265.�-2� 25:.929.��6�4.56��5.032�*;;2�-2�0*9*�� 3*�76::2+232;?�-2�9.=2:265.�-.2�
79.>>2��,6:B�,64.�-2�:;*+2329.�3*�9.3*;2=*�-2:,27325*��

#<3�7<5;6��:2�A�,12*92;6�,1.��,65�7*9;2,63*9.�92/.924.5;6�*2�:.9=2>2�.�/6952;<9.��I3*�9.=2:265.�
565�A�6++320*;692*�7.9�3.00.�,64.�5.33*�79.=20.5;.�-2:,27325*��4*�67.9*�:636�:.�79.=2:;*�-*2�
-6,<4.5;2�-2�0*9*��,65�3*�,65:.0<.5;.�25*7732,*+232;?�-.3�7925,2726�-2�25:.924.5;6�*<;64*;2,6�
-.33.� ,3*<:63.� 9.3*;2=.� *33*� 9.=2:265.� 79.>>2� .� -2� :6:;2;<>265.� -.33.� .=.5;<*32� ,3*<:63.�
,65;9*;;<*32�-2//6942

���

�2C�:;*�*�:2052/2,*9.�,1.�3*�:;*>265.�*77*3;*5;.�+.5�76;9.++.�565�79.=.-.9.�*3,<5*�,3*<:63*�
-2�9.=2:265.�-.2�79.>>2�6�:6;;67699.�;*3.�76::2+232;?�*�3242;2�6�,65-2>2652��

�.336�:;.::6�:.5:6�:2�A�.:79.::*�*5,1.�3*�-6;;925*��3*�8<*3.�1*�:6;;6325.*;6�,64.�9.3*;2=*4.5;.�
*33*� 9.=2:265.� -.2� 79.>>2�� 23� 5<6=6� �6-2,.� *++2*� 67.9*;6� <5K*<;.5;2,*� 92=63<>265.��
I79.,3<-.5-6�8<*3:2*:2�*<;64*;2:46J��,65�3K.//.;;6�-2�*;;<*9.�<5�I92792:;256�25�=2*�0.5.9*3.�
-.3�92:,126�*�,*92,6�-.33K*77*3;*;69.J�7967926�25�8<*5;6�I25�-2/.;;6�-2�25-2,*>265.�:25�-*032�*;;2�
-2�0*9*�-2�<5*�79.,2:*�-2:76:2>265.�25�4*;.92*�-2�9.=2:265.�7.926-2,*�-.3�79.>>6��3K*77*3;*;69.�
565�7<C�/694<3*9.�*3,<5*�79.;.:*�25�,69:6�-2�.:.,<>265.J
���

$*3.�2476:;*>265.�A�:;*;*�92;.5<;*�,647*;2+23.�*5,1.�,65�23�-292;;6�.<96�<52;*926��25/*;;2��:2�A�
92;.5<;6�,1.�I23�-292;;6�-.33�%5265.�,65:.5;.�*�5694.�-2�-292;;6�5*>265*3.�-2�565�79.=.-.9.�3*�
9.=2:265.�7.926-2,*�-.2�79.>>2�-676�3�*002<-2,*>265.�-2�*77*3;2J
�����

�2C�76:;6��:2�;9*;;*�-2�=.92/2,*9.�:.�3*�/*,63;*;2=2;?�-.33*�,3*<:63*�-2�9.=2:265.�79.>>2�5.33�*4+2;6�
-.2�,65;9*;;2�7<++32,2�:2*�25�8<*3,1.�46-6�I;.47.9*;*J�-*33*�76::2+232;?�-*�7*9;.�-.33�67.9*;69.�
-2�92,699.9.�,64<58<.�*2�924.-2�,2=232:;2,2��3*�,<2�*7732,*>265.�.9*�.:79.::*4.5;.�.:,3<:*��,65�
7*9;2,63*9.�92/.924.5;6�*33�*9;��
����,644*�
��,�,���-*3�79.=20.5;.��6-2,.��

#<3�7<5;6��7*9;.5-6�7967926�-*3�79.:<776:;6�7.9�,<2�23�=20.5;.��6-2,.�-.2�,65;9*;;2�7<++32,2�
565�1*�92796-6;;6�3�.:79.::*�.:,3<:265.�,29,*�3�*7732,*>265.�-.33*�5694*�79.-.;;*��:2�A�02<5;2�*�
92;.5.9.� ,1.��6=.�032� *;;2� -2� 0*9*�565�79.=.-*56�*3,<5*� ,3*<:63*�-2� 9.=2:265.�-.2�79.>>2� �6�
*--292;;<9*�,65;.473256�<5*�79.=2:265.�-2�.:,3<:265.�-.33*�9.=2:265.�-.2�79.>>2���;6952�*�76;.9:2�
*7732,*9.�3*�5694*�-2�,<2�*33�*9;��
���,�,�
���
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�*�:;.::*�:.5;.5>*�600.;;6�79.,27<6�-.3�79.:.5;.�,644.5;6�1*�.:,3<:6�,1.��7<9�25�79.:.5>*�
-2�<5*�.:79.::*�.:,3<:265.�5.032�*;;2�-2�0*9*�-2�6052�276;.:2�-2�9.=2:265.�-.3�79.>>6��3K2479.:*�
*77*3;*;92,.� 924*50*� :796==2:;*� -2�4.>>2� -2� ;<;.3*� 5.3� ,*:6� 25� ,<2� :2� =.92/2,12� <5� *<4.5;6�
.:69+2;*5;.�-.2�,6:;2�-.3�:.9=2>26�25�09*-6�-2�*>>.9*95.�6�,64<58<.�-2�,647964.;;.95.�25�
46-6� 923.=*5;.� 3*� 9.--2;2=2;?�� 5.3� ,69:6� -.3� 9*7769;6�� 25/*;;2�� *5,1.� 25� 79.:.5>*� -2� <5*�
79.=2:265.�.:,3<-.5;.�-.33*�3.00.�-2�0*9*��8<*369*�:2�=.92/2,12�<5�*<4.5;6�2479.=.-2+23.�-.3�
,6:;6� -.3� :.9=2>26� 25� 09*-6� -2� *3;.9*9.� 23� :25*33*04*� ,65;9*;;<*3.� 9.5-.5-6� 23� ,65;9*;;6�
.,,.::2=*4.5;.�65.96:6�7.9�3K*77*3;*;69.��8<.:;2�7<C�:.479.�.:7.929.�23�924.-26�,2=232:;2,6�-2�
,<2�*33K*9;��
���,�,���,12.-.5-6�3*�92:63<>265.�-.3�,65;9*;;6�-2�*77*3;6�7.9�.,,.::2=*�65.96:2;?�
:679*==.5<;*�� *33.� ,65-2>2652� 79.=2:;.� -*33*� 5694*� 25� 8<.:;265.�� ;9*� ,<2�� 36� :8<232+926�
,6473.::2=6�-.3� 9*7769;6�,65;9*;;<*3.� �.�565�02?� 92/.92;6�*-�*<4.5;2�-2� :25063.�=6,2�-.336�
:;.::6�
����

�


�� ���''(� �� ��&��$ �"�� -����*�#"� �.� �"� '�!�� ��� %�)�&�#"�� ���� $%�**�� "��� �#"'%�''��
$(�� �����

�*� <3;246�� 79.5-.5-6� *;;6��-.032� I*<4.5;2� .,,.>265*32� -.2� 79.>>2� -2� *3,<52� 4*;.92*32� -*�
,6:;9<>265.J��,64.�,65:.0<.5>*�-.3�,65;.:;6�-2�09*=.�,92:2�25;.95*>265*3.�:<3�72*56�7632;2,6�
.-�.,65642,6��63;9.�,1.�*�:.0<2;6�-.33*�7*5-.42*�-*��6=2-�
���3�*9;��
�!��"��!�-.3�-�3�����4*0026�
�	�
��5������,65=.9;2;6�5.33*� 3.00.���� 3<0326��	�
��5��
	�� �9.3*;2=*4.5;.�*33�*556��	�
��1*�
25;96-6;;6� ;.4769*5.*4.5;.� <5*� -2:,27325*� -.960*;692*� -2� 8<*5;6� 79.=2:;6� 5.3� =20.5;.�
�6-2,.�-.2� ,65;9*;;2�7<++32,2�� 25�+*:.� *33*�8<*3.� 3*� 9.=2:265.�-.2�79.>>2� 9.3*;2=2� *2� ,65;9*;;2�
7<++32,2� 25�,69:6�A�*44.::*�� 25-27.5-.5;.4.5;.�-*33.�79.=2:2652�-.032�*;;2�-2�0*9*��;9*42;.�
,647.5:*>2652� -.;.9425*;.� -*33�25,9.4.5;6� -.2� ,6:;2� -.2� 4*;.92*32� :<7.92692� *-� <5*� ,.9;*�
:6032*�� ,64.� 923.=*;2� 25� *776:2;2� -.,9.;2� -.3��252:;.96�-.33.� 25/9*:;9<;;<9.� .� -.33*� 46+232;?�
:6:;.52+23.�����#��7.9�,2*:,<5�7.926-6�-2�92/.924.5;6
���

�5� :6:;*5>*�� :.,65-6� 23� 4.,,*52:46� 69*� 25� ,644.5;6�� 3*� ,647.5:*>265.� A� -.;.9425*;*�
*7732,*5-6� *33.� 8<*5;2;?� -.2� :250632� 4*;.92*32� 2472.0*;2� 5.33.� 3*=69*>2652� .:.0<2;.� .�
,65;*+232>>*;.�-*3�-29.;;69.�-.2�3*=692��6==.96�*556;*;.�:6;;6�3*�:<*�9.:765:*+232;?�5.3�32+9.;;6�
-.33.�42:<9.��3.�=*92*>2652�-.2�9.3*;2=2�79.>>2��,65�92/.924.5;6�*33*�-*;*�-.33�6//.9;*��.,,.-.5;2�
3�6;;6�7.9�,.5;6��,64.�923.=*;.�-*33�*776:2;6�-.,9.;6���

�563;9.�� A� :;*;6�79.=2:;6�,1.� 3.� :;*>2652�*77*3;*5;2�796==.-656�*33.�,647.5:*>2652�-6=<;.�
:.,65-6� 8<*5;6� *77.5*� 233<:;9*;6� 5.2� 3242;2� -.3� ,258<*5;*� 7.9� ,.5;6� -.33.� 92:69:.�
*776:2;*4.5;.�*,,*5;65*;.�7.9� 2479.=2:;2�5.3�8<*-96�.,65642,6�-2�6052� 25;.9=.5;6�� /*;;.�
:*3=.�3.�:644.�9.3*;2=.�*032�247.052�,65;9*;;<*32�02?�*::<5;2��565,1@�<;232>>*5-6�3.�.=.5;<*32�
<3;.92692�:644.�*�-2:76:2>265.�-.33*�:;*>265.�*77*3;*5;.�7.9�36�:;.::6�25;.9=.5;6�.�:;*5>2*;.�
*55<*34.5;.�� 6::656��*3;9.:B��.::.9.�<;232>>*;.�3.�:644.�-.92=*5;2�-*�92+*::2�-�*:;*��8<*369*�
565�5.�:2*�79.=2:;*�<5*�-2=.9:*�-.:;25*>265.�:<33*�+*:.�-.33.�5694.�=20.5;2��565,1@�3.�:644.�
-2:7652+232� 9.3*;2=.� *-� *3;92� 25;.9=.5;2� <3;24*;2� -2� ,647.;.5>*� -.33*� 4.-.:24*� :;*>265.�
*77*3;*5;.�.�7.9�2�8<*32�:2*56�:;*;2�.:.0<2;2�2�9.3*;2=2�,633*<-2�.-�.4*5*;2�2�,.9;2/2,*;2�-2�9.063*9.�
.:.,<>265.�5.3�92:7.;;6�-.33.�796,.-<9.�,65;*+232�-.33*�:7.:*�.�5.2�3242;2�-.33*�9.:2-<*�:7.:*�
*<;692>>*;*��

�� /965;.� -.33�25,9.4.5;6�� ;*3=63;*� 09*=6:6�� -.33.� 5.,.::2;?� /25*5>2*92.� 92:7.;;6� *� 8<*5;6�
692025*92*4.5;.�79.=2:;6�.-�247.05*;6��3*�5694*;2=*�25�8<.:;265.�1*�79.=2:;6�3*�76::2+232;?�
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7.9� 3.� :;*>2652� *77*3;*5;2�� 25� ,*:6�-2� 25:<//2,2.5>*�-.33.� 92:69:.� 25-2=2-<*;.� ,64.� :679*��-2�
*,,.-.9.� *-� <5� /65-6� 7.9� 3�*-.0<*4.5;6� 79.>>2� ,6:;2;<2;6� 79.::6� 23� �252:;.96� -.33.�
25/9*:;9<;;<9.�.�-.33*�46+232;?�:6:;.52+232���

 .9�8<*5;6�920<*9-*��25=.,.��3�*556��	����A�25;.9=.5<;6�-2�9.,.5;.�23�-�3��
��4*0026��	����5��
�	��,�-���.,9.;6�I*2<;2J��23�8<*3.��*+960*5-6�3*�5694*;2=*�-2�76,6�79.,.-.5;.�-2�,<2�*33�*9;�����
-.3� -�3�� 
E�4*9>6� �	���� 5�� 
�� ,65=�� 5.33*� 3�� ��� *7923.� �	���� 5�� ��� 1*� 76:;6� <5*� <3;.9269.�
-2:,27325*�25�;.4*�-2�9.=2:265.�79.>>2�,65�920<*9-6�*33.�3*=69*>2652�.:.0<2;.�.�,65;*+232>>*;.�
-*3�-29.;;69.�3*=692�6==.96�-*3�4.-.:246�*556;*;.�5.3�32+9.;;6�-.33.�42:<9.��-*3�
E�0.55*26�*3�
�
�-2,.4+9.��	����

�++.5.�� 25� +*:.� *� 8<.:;�<3;24*� 5694*;2=*�� 3*� 9.=2:265.� -.2� 79.>>2�� :.479.�4<6=.5-6� -*3�
79.:<776:;6� -.032�I*<4.5;2� .,,.>265*32� -.2� 79.>>2� -.2� 4*;.92*32� -*� ,6:;9<>265.J� .�
9.3*;2=*4.5;.� *-� *77*3;2� 7<++32,2� -2� 3*=692� 3.� ,<2�6//.9;.� :2*56� :;*;.�79.:.5;*;.� .5;96� 23� �
�
-2,.4+9.��	�
��A�*,,69-*;*�-*33.�:;*>2652�*77*3;*5;2��I*5,1.�25�-.960*�*33.�:7.,2/2,1.�,3*<:63.�
,65;9*;;<*32J��:<33*�+*:.�-.2�79.>>*92�9.0265*32��-*�*002695*9:2�.5;96�23��
�3<0326��	����.��5.33.�
469.��25,9.4.5;*5-6�/256�*3�=.5;2�7.9�,.5;6�3.�92:<3;*5>.�-.2�79.>>*92�9.0265*32�*002695*;2�*3�
�
� -2,.4+9.� �	�
�� �++.5.�� :.479.� 25� +*:.� *33*� -2:,27325*� 69*� 25� ,644.5;6�� 2� 4*002692�
24769;2� -.92=*5;2� -*33�*7732,*>265.� -.2� 79.>>*92� *002695*;2� :656� 92,656:,2<;2� -*33.� :;*>2652�
*77*3;*5;2��*3�5.;;6�-.2�92+*::2�/694<3*;2�25�:.-.�-2�6//.9;*��5.33*�42:<9*�-.3�56=*5;*�7.9�,.5;6�
.�5.2�3242;2�-.33.�92:69:.�-2:7652+232�� .9�8<*5;6�920<*9-*�3.�:644.�.=.5;<*34.5;.�92,656:,2<;.�
-*33.� :;*>2652� *77*3;*5;2� 5.33.� 469.� -.33�*002695*4.5;6� -.2� 79.>>*92�� A� 79.=2:;6� ,1.� 3.�
4.-.:24.��*5,1.�25�-.960*�*�8<*5;6�79.=2:;6�5.032�*;;2�-2�0*9*��796,.-*56�*2�9.3*;2=2�,650<*032�
92:7.;;6�*2�=*3692�*002695*;2�25�6,,*:265.�-.3�7*0*4.5;6�-.032�:;*;2�-2�*=*5>*4.5;6�-.2�3*=692�
*//.9.5;2� *33.� 3*=69*>2652� .:.0<2;.� .� ,65;*+232>>*;.� -*3� -29.;;69.� 3*=692�� 6==.96�-*336� :;.::6�
*556;*;.�5.3�32+9.;;6�-.33.�42:<9.��:<,,.::2=*4.5;.�*33�*-6>265.�-.3�79.>>*926�*002695*;6��

�563;9.��:.479.�25�;.4*�-2�5694*;2=*�I.,,.>265*3.J��6,,669.�92,69-*9.�,64.�3�*9;�����-.3�-�3��
���0.55*26��	����5��� �,65=��-*33*� 3.00.����4*9>6��	����5������� *3� /25.�--2� 25,.5;2=*9.�032�
25=.:;24.5;2�7<++32,2��565,1@�*3�/25.�-2�/*9�/965;.�*33.�92,*-<;.�.,65642,1.�5.0*;2=.�*�:.0<2;6�
-.33.�42:<9.�-2�,65;.524.5;6�-.33�.4.90.5>*�:*52;*92*�036+*3.�-.92=*5;.�-*33*�-2//<:265.�-.3�
=29<:�#�"#��6&��.��*++2*�-2:76:;6�3�6++3206��/256�*3��
�-2,.4+9.��	����-2�25:.929.�5.032�*;;2�
-.33.�796,.-<9.�*-�.=2-.5>*�7<++32,*��,3*<:63.�-2�9.=2:265.�-.3�79.>>6���

�*�:;.::*�5694*�79.=.-.��25�7*9;2,63*9.��7.9�2�3*=692��,1.��25�-.960*�*3��6-2,.�-.2�,65;9*;;2�
7<++32,2�� 3.� =*92*>2652� -2� 79.>>6� -.2� :250632� 4*;.92*32� -*� ,6:;9<>265.�� 25� *<4.5;6� 6� 25�
-2425<>265.�� :656�=*3<;*;.�-*33*� :;*>265.�*77*3;*5;.� :63;*5;6�:.�.::.� 92:<3;256�:<7.92692� *3�
,258<.� 7.9� ,.5;6� 92:7.;;6� *3� 79.>>6� 923.=*;6� 5.33�*556�-2� 79.:.5;*>265.� -.33�6//.9;*�� *5,1.�
;.5.5-6� ,65;6� -2� 8<*5;6� 79.=2:;6� -*3� -.,9.;6� -.3� �252:;.96� -.33.� 25/9*:;9<;;<9.� .� -.33*�
46+232;?�:6:;.52+232���5�;*3�,*:6�:2�796,.-.�*�,647.5:*>265.��25�*<4.5;6�6�25�-2425<>265.��
7.9�3*�7.9,.5;<*3.�.,,.-.5;.�23�,258<.�7.9�,.5;6�.�,64<58<.�25�42:<9*�7*92�*33�6;;*5;*�7.9�
,.5;6�-2�-.;;*�.,,.-.5>*��5.3�3242;.�-.33.�92:69:.�-2:7652+232�����:;*;6�2563;9.�79.,2:*;6��5.33*�
4.-.:24*�:.-.��,1.�:656�.:,3<:2�-*33*�,647.5:*>265.�2�3*=692�,65;*+232>>*;2�5.33K*556�:63*9.�
-2�79.:.5;*>265.�-.33K6//.9;*���

!<.:;�<3;246� 7<5;6� -.33.� 5694.� 69*� 25� ,644.5;6� 92796-<,.� 3�2476:;*>265.�
02<92:79<-.5>2*3.��,<2�*-.92:,.�*5,1.�3*�:.5;.5>*�,1.�1*�-*;6�:7<5;6�*3�79.:.5;.�,644.5;6��
7.9�3*�8<*3.�I3*�9.=2:265.�-.2�79.>>2�25�;*5;6�A�,65,.72+23.�25�8<*5;6�:2�92/.92:,*�*33.�*55<*32;?�
-2� ,65;9*;;6� :<,,.::2=.� *33*� 7924*J
���$$� ��� ��� ��" �� "� ������ !��  �� ����� ��� �����""�� �� �
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�#��(������� �����"������ ��  �!��""�$�� ���" �""#����������  ��#� ������ � !#�� !"�!!����"# ��� ���� ������������
 ��� ����"�� ������ � �!"�&��������� ���� ����� ����!!� �����"�� ��� ��  �!��""�$��  ��� ������ �� "#""�� ��� ���#���"'�
���" �""#����!#���!!�$������ ��������)����

�

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

�5�-./252;2=*��7.9�2�56;2�46;2=2�3.0*;2�*3�,65;.:;6�036+*3.�76:;�7*5-.42,6�.�*33*�:2;<*>265.�-2�
;.5:265.�0.67632;2,*�25;.95*>265*3.�25�*;;6��3�2:;2;<;6�-.33*�9.=2:265.�79.>>2�A�;695*;6�*�92=.:;29.�
<5�*:7.;;6�-2�09*5-.�*;;<*32;?�5.3�7*569*4*�-.33*�-2:,27325*�25�;.4*�-2�,65;9*;;2�7<++32,2��25�
,65,642;*5>*� ,65� 3�*,<29:2� -.33*� ;.5-.5>*� 25/3*;;2=*� 9.3*;2=*� :679*;;<;;6�� 4*� 565� :636�� *3�
,6:72,<6�*<4.5;6�-.3�,6:;6�-.33.�4*;.92.�7924.
���

�5;96�;*3.�,6952,.��:2�25:.92:,656�2�9.,.5;2�25;.9=.5;2�3.02:3*;2=2�,1.�1*556�920<*9-*;6��25�79246�
3<606��2�,65;9*;;2��*=.5;2�*-�600.;;6�3*=692�7<++32,2��25�,69:6��92:7.;;6�*2�8<*32�:2�A�67.9*;*�<5*�
:69;*�-2�92,656:,24.5;6�3.0*3.�-.33*�:7.;;*5>*�25�,*76�*33�67.9*;69.�-.33*�9.=2:265.�79.>>2��:2*�
7<9.� .5;96� ,.9;2� 3242;2�� *;;9*=.9:6� <5*� 796,.-<9*� 79.-.;.9425*;*� .� ,65� 92/.924.5;6� *�
923.=*>2652� .//.;;<*;.� -*3� �252:;.96� ,647.;.5;.� 6� -*33.� 9.02652�� �5� 8<.:;2� ,*:2�� 7.9;*5;6��
:.4+9.�.::.9.�:;*;6�25;96-6;;6�<5�=.96�.�7967926�-292;;6��72D�,1.�<5�4.96�25;.9::.�3.02;;246��
-.33�*77*3;*;69.� *33*� 9.=2:265.� -.3� 79.>>6� 92/.92;6� *2� 4*;.92*32� 600.;;6� -.33*� 92,6052>265.�
4252:;.92*3.��

�5� *3;92� ;.94252�� 5.33.� :2;<*>2652� 92.5;9*5;2� 5.33.� ,*:2:;2,1.� 25-2=2-<*;.� -*33*� 5694*;2=*�
=20.5;.��3*�,647.5:*>265.�25�*<4.5;6�*�/*=69.�-.032�*77*3;*;692��,6:B�,64.��25�*:;9*;;6��*5,1.�
8<.33*�25�-24<52>265.��=2.5.�.//.;;<*;*��:.,65-6�3*�796,.-<9*�79.=2:;*��25�-.960*�*3��6-2,.�
-.2� ,65;9*;;2� 7<++32,2� ,1.�� ,64.� =2:;6�� *44.;;.� 3*� 76::2+232;?� -2� 9.=2:265.� :636� :.�
.:79.::*4.5;.�,65;.473*;*�5.032�*;;2�-2�0*9*��565,1A�25-27.5-.5;.4.5;.�-*33*�/694<3*>265.�
-2�8<.:;2�<3;242��6==.96�*5,1.�:.�.::2��7.9�276;.:2��-6=.::.96�,65;.5.9.��*3�,65;9*926��,3*<:63.�
-2�.:,3<:265.�-.33*�9.=2:265.�79.>>2��72.5*4.5;.�3.02;;24.�25�+*:.�*33*�-2:,27325*�I69-25*92*)�
�.3� �6-2,.� =20.5;.��� �563;9.�� 23� 92,656:,24.5;6� -.33*� ,647.5:*>265.�� 5.33.� 276;.:2� 69*� 25�
,65:2-.9*>265.��:.4+9*�79.:,25-.9.�-*33�65.9.� 25�,*76�*33�*77*3;*;69.� 25;.9.::*;6�-2�/69529.�
796=*�-.3�,*9*;;.9.�.,,.>265*3.�-.33�*<4.5;6�.�-.33*�:<*�,65:2:;.5>*��,2C�7967926�25�8<*5;6�A�
36�:;.::6��252:;.96��6�3*�9.0265.��*-�*=.9.�*,,.9;*;6�-�<//2,26�3*�:<::2:;.5>*�-2�;*32�,29,6:;*5>.��

#.479.�7.9�8<*5;6�920<*9-*�032�*77*3;2�-2�3*=692�25�,69:6�*33*�-*;*�-2�.5;9*;*�25�=2069.�-.33*�3��
��� 3<0326� �	�
�� 5�� 
	��� 7*2656� 924*5.9.� 5.33�*3=.6� -.33*� -2:,9.>265*32;?� -.33*� :;*>265.�
*77*3;*5;.�3.�.=.5;<*32�92,12.:;.�-2�,647.5:*>265.�/694<3*;.�-*032�67.9*;692�,1.�920<*9-256�
4*;.92*32� 565� 92,6479.:2� 5.33*� 92,6052>265.�(2:;2;<>265*3.)�� �5� ;*32� 276;.:2�� 3*� 76:2>265.�
02<92-2,*� :600.;;2=*� -.33�*77*3;*;69.� :.4+9*� ;695*9.� *-� .::.9.� 92,65-<,2+23.� *33�25;.9.::.�
3.02;;246�*�,1.�3*�:;*>265.�*77*3;*5;.�:=630*�<5�*-.0<*;*��2:;9<;;692*�25�9.3*>265.�*33*�796=*��
-2�,<2�A�65.9*;6�3�67.9*;69.�:;.::6��,29,*�3�.5;2;?�-.33*�=*92*>265.�-2�,6:;6�92:7.;;6�*�8<*5;6�
.:76:;6�5.33*�796792*�6//.9;*�.�3*�:<*�.,,.>265*32;?�5.3�:.5:6�-.33*�2479.=.-2+232;?��

 .9� ,2C� ,1.� *;;2.5.�� 25=.,.�� *33.� 796,.-<9.� 7<++32,*;.� -676� 3�.5;9*;*� 25� =2069.� -.3� -�3�� ���
0.55*26��	����5����23�3.02:3*;69.�1*��72D�:.4732,.4.5;.��92792:;25*;6��25�=2*�;.4769*5.*�/256�
*3��
�-2,.4+9.��	���� 3�6++3206�-2� 25:.924.5;6�5.032�*;;2�-2�0*9*�-2�,3*<:63.�-2�9.=2:265.�-.3�
79.>>6�� 3*:,2*5-6� ,6:B� *33*� :;*>265.� *77*3;*5;.� 3*� -2:,9.>265*32;?� -2�I46-.33*9.)�3�.//.;;2=6�
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,65;.5<;6�-2� :2//*;;.�79.=2:2652�� *34.56�5.3� ,*:6�-2� :.9=2>2� .� /6952;<9.�� 7<9�-.325.*5-6� 25�
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,<=;,==0@@,� /0550� 9;0?4<4874� /05� ;0285,607=8� 70� /0=0;647,� ,7.30� 5N>5=0;48;0�� 70.0<<,;48�
.,;,==0;0�/055,�0114.,.4,�?0;<8�5N0<=0;78�/0550�<>0�78;60I��

�N,5=;,�9,;=0��:>05�/�6���47�:>,7=8�,==8�78;6,=4?8�,==;4->4-450�,55,�9�����C�/4<=472>4-450�,7.30�
/,254� ,5=;4� ,==4� ,66474<=;,=4?4� 2070;,54�� H.4E� .30� /4<=472>0� 4� ;0285,607=4� /,254� ,5=;4� ,==4�
,66474<=;,=4?4�2070;,54��,/�0<06948��>7�-,7/8�/4�2,;,�8�/4�.87.8;<8��787�C�/,�;47?074;<4�<858�
47�,<90==4�18;6,54��:>,54� 5,�,>=8:>,5414.,@4870�/055N,==8�.860�;0285,607=8��8??0;8�45�=498�/4�
9;8.0/4607=8�<02>4=8�90;�5,�<>,�,/8@4870���8??0;8�7055,�.4;.8<=,7@,�.30�4�/0<=47,=,;4�/4�:>0<=4�
>5=464�� 47�>7�9;468� =0698�787�/0=0;647,-454�� 58�/4?07=,78� 47�>7�68607=8� <>..0<<4?8� �0�
:>47/4�7055N,<<07@,�/4�2070;,54=A���6,�,7.30�7055,�.4;.8<=,7@,�.30� $"��,,"��%%"&"+,*�,"."� �&�*�$"�
�'+,",-"+�'&'��+(*�++"'&���"�(',�*����$$���-��$"����%%"&"+,*�2"'&��.'$,'��$$���-*���"�-&�"&,�*�++��(-��$"�'�"&�
*"��*"%�&,'����-&�'�"�,,".'��'&�*�,'�����,�*%"&�,'��$��+��$,����$��'&,*��&,���$:"&�"."�-�2"'&����"�."&�",'*"��"�-&�
�'&�'*+'�����++-%�*�����'%��,�$����+,"&�,'�����++�*��,�%('*�$%�&,���"*�'+�*",,'���+,*-,,-*�$%�&,���+�-*"�"$�I��

!0;=,7=8��4�;0285,607=4�<4�/4<=472>878�/,254�,==4�,66474<=;,=4?4�2070;,54�0�/,4�9;8??0/4607=4�
,66474<=;,=4?4� 47� :>,7=8� :>0<=4� >5=464� .8<=4=>4<.878� 0<9;0<<4870� /4� >7,� <06954.0� 98=0<=A�
,66474<=;,=4?,�0�<878�/4;0==4�,55,�.>;,�.87.;0=,�/4� 47=0;0<<4�9>--54.4��.87�0110==4�/4;0==4�704�
.871;87=4�/4�>7,�95>;,54=A�/4�/0<=47,=,;4�787�70.0<<,;4,607=0�/0=0;647,=4��6,�/0=0;647,-454��

$4..3B�� 607=;0� 705� .,<8� /04� ;0285,607=4� 45� 187/,607=8� /05� 98=0;0� C� 47/4?4/>,-450� 7055,�
9;0/01474@4870�,<=;,==,�/055,�/4<.49547,�/4�>7�7>60;8�47/01474=8�0�787�/0=0;647,=8�705�=0698�
/4�.,<4�;407=;,7=4�7055,�1,==4<90.40�78;6,=4?,��705�.,<8�/0254�,==4�,66474<=;,=4?4�2070;,54�0<<8�C�
47?0.0� ;,99;0<07=,=8� /,5� .87.;0=8� 90;<02>4607=8� /4� >7� 47=0;0<<0� 9>--54.8��
9;82;,66,=4.,607=0�.4;.8<.;4==8�0�=0698;,5607=0�/01474=8��

�5�.30�/0=0;647,�5N>5=0;48;0�.87<02>07@,��0�/4<=47@4870��.30��607=;0�5N0114.,.4,�/04�;0285,607=4�
C� =0698;,5607=0� 47/01474=,� �0� ,--4<827,�� 90;� 5,� <>,� .0<<,@4870�� /4� >7� >5=0;48;0� ,==8�
78;6,=4?8��� 705� .,<8� /0254� ,==4� 2070;,54� 5N0114.,.4,� /0254� <=0<<4� <4� 0<,>;4<.0� .87� 45� .87.;0=8�
;,224>724607=8� /055N47=0;0<<0� 9>--54.8�� 5,� .>4� .>;,� 3,� .8<=4=>4=8� 5,� .,><,� 24><=414.,=;4.0�
/055N0<0;.4@48�/05�98=0;0��

�8<D� <=,7=4� 50� .8<0�� 45� =06,� /4?07=,� 787� 94F� 5N,114/,607=8� <>55,� 5024==464=A� /4� >7� ,==8�
,66474<=;,=4?8�984�,77>55,=8��-07<D�5,��'&�"�&���<>55,�.87<0;?,@4870�/0558�+,�,-+�)-'�47�;,24870�
/055,�<8<=4=>@4870�/4�:>055N,==8�K�/4�7,=>;,�78;6,=4?,�K�.87�>78�#-+�+-(�*.�&"�&+�902248;,=4?8�
,?07=0�0114.,.4,�;0=;8,==4?,��47�0<0.>@4870�/4�>7�24>/4.,=8��
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�,� 9;8=0@4870� /055N,114/,607=8� 47� ;05,@4870� ,� >7N,==4?4=A� ,66474<=;,=4?,� /4� .,;,==0;0�
<8<=,7@4,5607=0�78;6,=4?8�C�=06,=4.,�.30�.87/4?4/0�9;81454�/4�18;=0�,11474=A�.87�:>055,�94F�
2070;,50�/05�;,998;=8�=;,�,114/,607=8�0�5024<5,@4870��

�%($"-+��45�;,998;=8�=;,�.4==,/478�0�5024<5,=8;0�.8;;0�<>�94F�.;47,54�9,;@4,5607=0�<8?;,998<=4��
5,�9;8=0@4870�/055N,114/,607=8��45�9;47.4948�/4�.87=47>4=A�0�:>0558�/4�.0;=0@@,�/05�/4;4==8��

 ;,�� 607=;0� :>0<=N>5=468� 4770;?,� /4� <B� 254� 8;/47,607=4� /068.;,=4.4�� .8<=4=>07/870� 45�
187/,607=8�/4�;4.878<.4-454=A�7055,�64<>;,�47�.>4�2,;,7=4<.0�5,�<=,-454=A�/04�;,998;=4�24>;4/4.4�0�
5,�9;0?0/4-454=A�/05�/,=8�78;6,=4?8)�*�� 5N,114/,607=8�0� 45�9;47.4948�/4� .87=47>4=A�3,778�>7�
,6-4=8�,9954.,=4?8�6,2248;607=0�.4;.8<.;4==8��

�07=;0� 45� 9;47.4948� /4� .87=47>4=A� ?4070� 47� ;4540?8� =>==0� :>0550� ?85=0� 47� .>4� <4� ;0,54@@4� >7�
6>=,607=8� 78;6,=4?8� .30� <0274� >7,� .0<>;,� ;4<90==8� ,5� 9,<<,=8�� 45� 9;47.4948� /05� 5024==468�
,114/,607=8�060;20�:>,7/8�/0==8�6>=,607=8�<4,�/4�<0278�;0=;8,==4?8�0�47.4/,�<>�98<4@4874�
24>;4/4.30�8;6,4�.87<854/,=0�705�.4==,/478)
	*��

�5� 9;47.4948� /05� 5024==468� ,114/,607=8� C� .8<D� 98<=8� ,� 9;0<4/48� /4� >7,� <4=>,@4870� 47� .>4� 45�
5024<5,=8;0�47=0;?4070�.87�>7,�78;6,�8�9;89;4,607=0�;0=;8,==4?,�K�47.4/07=0�47�68/8�702,=4?8�
<>�98<4@4874�24>;4/4.30�<8220==4?0�.87<854/,=0�K�899>;0�469;89;4,607=0�=,50�K�984.3B�?,�,�
47.4/0;0�<>�;,998;=4�/4�/>;,=,�68/414.,7/870�5N,<<0==8�90;�45�1>=>;8)

*��

�8<D�50==,��5,�=>=05,�/055N,114/,607=8�.8<=4=>4;0--0�>7�5464=0�,55,�/4<.;0@487,54=A�/05�5024<5,=8;0�
K�9,;54,68�471,==4�/4�,==4�78;6,=4?4�K�7055N05,-8;,@4870�/4�78;60�<89;,??07>=0�;0285,=;4.4�47�
<07<8�902248;,=4?8��5464=0�787�/4�90;�<B�,<<85>=8��=,50�90;�.>4�?NC�45�/4?40=8�/4�78;6,;0�47�?4,�
;0=;8,==4?,�� <099>;�"&� (�#-+�� -07<D� ;05,=4?8��705� <07<8�.30�:>055,� ;0=;8,==4?4=A�� ?,5>=,=,� .860�
70.0<<,;4,�/,5�5024<5,=8;0��/0?N0<<0;0�L28?0;7,=,M)
�*��6,2,;4�.87�/4<98<4@4874�=;,7<4=8;40��90;�
9;8=0220;0�:>,7=8�94F�98<<4-450�:>04� ;,998;=4�24>;4/4.4�K�,7.8;,�"&� ","&�*��K�7,=4�705� ;02460�
78;6,=4?8�9;0.0/07=0�/4�<0278�94F�1,?8;0?850��

�,� ;05,=4?4=A� /05� 5024==468� ,114/,607=8� .860� 5464=0� ,55,� ;0=;8,==4?4=A� /0254� ,==4� 78;6,=4?4�
9;024>/4@40?854� 90;� 4� ;,998;=4� 24>;4/4.4� .87<854/,=4� C�� 90;,5=;8�� <8<=07>=,� /,� >7,� .0;=,�
24>;4<9;>/07@,�.8<=4=>@487,50)
�*�.30�58�3,�:>,5414.,=8�.860�5464=0�.0/0?850�;4<90==8�,/�,5=;0�
0<4207@0�24>/4.,=0�47/0;82,-454��90;�0<06948�/4�=498�147,7@4,;48��

">0<=8�,<<0==8�<,;0--0�.8710;6,=8�K�0�90;�45�?0;8�58�,110;6,�,7.30�58�<=0<<8��8550248�7055,�
<07=07@,�:>4� ,778=,=,�K�/,5� 1,==8�.30� 5,��8<=4=>@4870� <,7.4<.0� 45�/4?40=8�/4� ;0=;8,==4?4=A� 47�
;410;4607=8� ,55,� <85,� 50220� 907,50)
*�� 5,<.4,7/8� .8<D� ,55N,114/,607=8� 45� ;>858�� ,99>7=8�� /4�
L28?0;7,=8;0M�/0550�78;60�.30�/4<9872878�,7.30�90;�45�9,<<,=8��
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�7� :>0<=8� <>8� 68607=8� ,9954.,=4?8�� 5N,114/,607=8� <4� ,..869,27,� 70.0<<,;4,607=0� ,5�
9;47.4948�/4�;,24870?850@@,��.30�9>E�0<<0;�;450==8��,7@4=>==8��.87�58�<=;>607=,;48�/05�9;47.4948�
/4�9;898;@487,54=A��

�7�,5=;0�9,;850��<=,7=0�>7,�2070;,50��,694,�,664<<4-454=A�/4�78;60�;0=;8,==4?0�902248;,=4?0��
=0707/8�.87=8�/05�5464=0�/05�5024==468�,114/,607=8��-4<827,�<069;0�?0;414.,;0�.30�5,�78;6,�
;0=;8,==4?,�787�1;><=;4�4;;,24870?85607=0�8/�85=;068/8�5N,114/,607=8�60/0<468��

�7=;,�� :>47/4�� 47� 248.8�� .860� /0==8�� 58� H<=;>607=,;48� .87.0==>,50I)
�*�/05� 9;47.4948� /4�
9;898;@487,54=A��

!0;�>7�?0;<8��471,==4��-4<827,�?,5>=,;0�.30�5,�78;6,�;0=;8,==4?,�<4,�/4�90;�<B�;,24870?850��47=0<,�
5,�;,24870?850@@,�:>,50�<>,�"�'&�",3�,�90;<02>4;0�K�8�,�1,?8;4;0�<07<4-45607=0�45�90;<02>4607=8�
K�/055N8-40==4?8�/05�5024<5,=8;0��9;468�<=09�/05�.�/��=0<=�/4�9;898;@487,54=A���47�<0.87/8�5>828��
,7/;A�?,5>=,=,�5,�<>,�&���++�*"�,3��8??0;8�5N4/8704=A�47�.87.;0=8��5N,<<07@,�/4�?,54/0�,5=0;7,=4?0�
/4� 47=0;?07=8� 90;� 45� 5024<5,=8;0�� .30� <4,78� 6078� 702,=4?,607=0� 47.4/07=4� <>550� 98<4@4874�
24>;4/4.30�<8220==4?0�.30�<4�899872878�,5�.,6-4,607=8�78;6,=4?8�47�9,;85,��<0.87/8�<=09�
/05� .�/�� =0<=� /4� 9;898;@487,54=A��� �71470�� ?,5>=,=0� 5,� 4/8704=A� 0� 5,� 70.0<<,;40=A�� /8?;A� 0<<0;�
?,5>=,=,� 5,� ;,24870?850@@,� <90.414.,� /055,� 78;6,�� 8??0;8� /8?;A� 0<<0;70� 0<,647,=,�
5,�(*'('*2"'&�$",3� "&� +�&+'� +,*�,,'�0�� 47� 9,;=4.85,;0�� /0550� <>0� .8698707=4� 9;89;4,607=0� 8�
469;89;4,607=0�;0=;8,==4?0���860�;4=07>=8�/,55,�/8==;47,��,�:>0<=8�9>7=8��H<0�787�?4�C�?,54/,�
,5=0;7,=4?,� ;4<90==8� ,/� >7� 47=0;?07=8� 78;6,=4?8�� .30� ,99,;0� 4/8708� 0� 70.0<<,;48� 90;� 45�
;,224>724607=8�/4�>7�1470�47/0;82,-450�/4�/4;4==8�9>--54.8��,558;,�787�;0<=,�.30�?,5>=,;0�<0�45�
<,.;414.48� .30� 5,� 7>8?,� 78;6,� 469870� ,5� 9;4?,=8� K� 0�� 70558� <90.414.8�� ,5� <>8� 5024==468�
,114/,607=8�K�787�<4,�=,50�/,�4698;;0�/4�;47>7.4,;0�.86>7:>0�,55N06,7,@4870�/055,�7>8?,�
78;6,=4?,��90;.3B�45�90<8�/055N47=0;0<<0�9>--54.8�787�C�=,50�/,�98=0;�9;0?,50;0�<>254�47=0;0<<4�
9;4?,=4�.87=;,998<=4���,��<0�.8<D�787�C��.860�7055,�6,2248;�9,;=0�/0550�498=0<4��90;�45�?0;8���
,558;,� 787� ;0<=,� .30� ;,2487,;0� 47� =0;6474� /4� /4;4==8� 47=0;=0698;,50�� ?,5>=,7/8�� .48C��
5N,/02>,=0@@,�/0550�64<>;0�=;,7<4=8;40�,�1>720;0�/,�24><=8�.87=;,990<8�;4<90==8�,5�<,.;414.48�
4698<=8�,5�9;4?,=8�0��47�9,;=4.85,;0��,5�<>8�5024==468�,114/,607=8I)
�*��

�N,..8;=0@@,�/055N47<0;4607=8�/4�/4<98<4@4874�=;,7<4=8;40��/4�/4;4==8�47=0;=0698;,50��C�90;,5=;8�
<>90;15>,�0�787�70.0<<,;4,�5,//8?0�5,�<>..0<<4870�/4�78;60�<4,�/4�90;�<B�9;0?0/4-450��:>,7/8�
.48C� 5N,114/,607=8�6,=>;4� <>�,==4�78;6,=4?4� 45� .>4� 0<4=8�,-;82,=4?8�C�'  �,,".�%�&,�� (*�.��"�"$���
0<<8� 787� 4690/4;A� 5N05,-8;,@4870� /4� ,==4� 78;6,=4?4� <89;,??07>=4� .87� 0114.,.4,� ;0=;8,==4?,��
H">0<=N>5=468�� 471,==4�� 787� 98=;A� 47?8.,;<4� 47� 498=0<4� /4�*��'*%�,"'� "&� (�"-+�/05� =;,==,607=8�
24>;4/4.8� 704� .,<4� 47� .>4� /0==8� 6>=,607=8� 78;6,=4?8� /4� <0278� <1,?8;0?850� ;4<>5=,<<0�
9;0?0/4-450� 8� .878<.4-450� 98=07/8<4� .87142>;,;0� 45� <8;20;0�/4� >7,� <4=>,@4870�/4� ?,7=,2248��
4/870,�,� 472070;,;0�,114/,607=8��0<.5><4?,607=0�705�.,<8�47�.>4� 45�6>=,607=8�<1,?8;0?850�
90;�45�.4==,/478�787�18<<0�9;0?0/4-450���7�;,24870�/4�.4E��;4<>5=,�/4�4660/4,=,�0?4/07@,�.860�
787�<4�98<<,78�47?8.,;0�,114/,607=4�/4�1;87=0�,�18;60�/4�0<0;.4@48�/055N,==4?4=A�5024<5,=4?,�.30�
<4�.,;,==0;4@@478�&�,-*�$",�*�90;�>7N47=;47<0.,�47<=,-454=AI)
�*��

�,�60/0<46,�;,24870?850@@,��47�,5=;0�9,;850��.87<07=0�5,�;0=;8,==4?4=A�/4�78;60�.30�787�<4,78�
/4�/4;4==8�907,50�� 5,//8?0�>7� 47=0;0<<0�9>--54.8� 5,� ;4.340/,�� 469870�� ,5� =0698� <=0<<8�� .30�
5N,114/,607=8�/05�.4==,/478�.8<=4=>4<.,�>7�050607=8�/4�28?0;78�/055,�;0=;8,==4?4=A��90;�0<06948�
=;,64=0�5N4698<4@4870�/4�/4<98<4@4874�=;,7<4=8;40��0�90;E��58�469870�<858�,558;.3B�5N,114/,607=8�
/05�.4==,/478�98<<,�;4=070;<4�5024==468��/,5�9>7=8�/4�?4<=,�8220==4?8�0�<8220==4?8��
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 ;-070��:>,7=8�,55,�;0=;8,==4?4=A�/0550�/4<98<4@4874�<>..0<<4?,607=0�47=0;?07>=0��45��87<42548�
/4�$=,=8�;4.34,6,�45�.8;98<8��0�-*+-+�24>;4<9;>/07@4,50�47�6,=0;4,�/4�=0==4�/4�<90<,��90;�45�:>,50�
H5,�/0=0;647,@4870�47�.8;<8�/N,778�/04�L=0==4�/4�<90<,M��.30�/4<94023478�4�9;89;4�0110==4�,7.30�
<>550�9;0<=,@4874�24A�0;82,=0��787�9>E�.87<4/0;,;<4��47�:>,7=8�=,50��,110==,�/,�455024==464=AI)
�*��

$4� =;,==,�� .860�78=8��/4�>7� =06,� <>5�:>,50� C� 47=0;?07>=,�>7,�/0.47,�/N,774� 1,� 5N�/>7,7@,�
9507,;4,�� 9;89;48� 90;� /4;460;0� 45� .87=;,<=8� =;,� />0� 8;407=,607=4� 8998<=4)
�*�� 45� 9;468�
0<.5>/07=0�5,�5024==464=A�/055,�14<<,@4870�/4�=0==4�47�?4,�;0=;8,==4?,��<90.40�:>,7/8�47=0;?072,�47�
>7�90;48/8�,?,7@,=8�/055N,778��984.3B�1474<.0�90;�50/0;0�5N,>=87864,�0�5N47=02;4=A�/0550�<.05=0�
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L’accesso telematico al fascicolo processuale: legittimazione del terzo e rimedi 
��"&� �%!#�� �''�#$!� ��� ����$�! �� ��� �� ���!� ��!%�� �� ! $�� ��&$%�� ����� �����
������� ������$�%%���#�������� ����	��

�����������������#�!�����#�#!�

�

'><<0A8>������;�20B>�38�B?4284��–�2. Il PAT e l’accesso telematico al fascicolo processuale da 
?0AC4�34;� C4AH>�4BCA0=4>�0;�?A>24BB>��–�3. La (non) impugnabilità dell’ordinanza di rigetto 
dell’istanza di accesso. –����#BB4AE0H8>=8�2>=2;DB8E4��

�

��������$!����$"������

 0� B4=C4=H0� 274� B8� 0==>C0� 8=C4AE84=4� BD� D=� 0B?4CC>� <>;C>� ?0AC82>;0A4� 34;� ?A>24BB>�
amministrativo, ovvero l’accesso telematico al fascicolo processuale, in particolare da parte 
38�D=�C4AH>�4BCA0=4>�0;�68D38H8>��

 0�@D4BC8>=4�8=�?A8<>�6A03>�B8�2>=2A4ta nell’ordinanza collegiale del T.A.R. Sicilia, Palermo, 
Sez. I, 30 maggio 2022, n. 1788, che ha respinto l’istanza di accesso al fascicolo telematico 
0E0=H0C0� 30� D=� C4AH>� 4BCA0=4>� 03� D=� 68D38H8>� ?4A0;CA>� 68I� 2>=2;DB>B8� 2>=� B4=C4=H0� 38�
8<?A>243818;8CI�?4A�B>?A0EE4=DC0�20A4=H0�38�8=C4A4BB4��

L’istanza di accesso è intervenuta in un giudizio particolarmente complesso, nel quale la parte 
A82>AA4=C4�� 0� B46D8C>� 34;;0� 382780A0H8>=4� 38� 50;;8<4=C>�� 70� ?A>B46D8C>� 2>=� ;0� 2DA0C4;0�
50;;8<4=C0A4��2>=�2>=B46D4=C4�?A42;DB8>=4�38�>6=8�D;C4A8>A4�0CC8E8CI�?A>24BBD0;4�B?4=3818;4��8=�
relazione a tale fascicolo, del soggetto che ha presentato l’istanza e che agisce, peraltro, nella 
qualità di Commissario dell’Associazione che ne è stata parte.�

ISBN 979-12-5976-598-7
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�

L’istanza è stata motivata dalla volontà di presentare un’azione risarcitoria ai sensi dell’art. 
30, cod. proc. amm. ma è stata respinta dal T.A.R. Sicilia, Palermo, tra l’altro, poiché “/31�);;1�
,1� ;)3-� +)<:)� 694)1� ,-.151;)� –� 7-9)3;96� 5-1� ;-94151� :<� 15,1+);1� –� 565� 76;9-**-96� ,-;-9415)9-� )3+<5)�
conseguenza diretta o indiretta sulla posizione dichiarata dall’istante, in quanto la legittimazione processuale 
è esclusivamente in capo alla Curatela del fallimento, ai sensi dell’art. 43 del R.D. n. 267/1942”.�

Avverso quest’ordinanza è stato interp>BC>�0??4;;>�0;��>=B86;8>�38�68DBC8H80�0<<8=8BCA0C8E0�
?4A�;0�&468>=4�'828;80��68D3820C>�8=0<<8BB818;4�2>=�B4=C4=H0�=�����34;����B4CC4<1A4��
���8=�
quanto l’istanza del terzo di accesso al fascicolo telematico non è un processo né un incidente 
34;�?A>24BB>��4�?4AC0=C>�8;�?A>EE438<4=C>�274�342834�BD�C0;4�8BC0=H0�=>=�K�B>664CC>�08�<4HH8�
38�8<?D6=0H8>=4�38�2D8�0;�;81A>�����34;�2>3��?A>2��0<<��

Prima di interrogarci sull’eventuale possibilità di impugnare la decisione che rigetta l’istanza 
38�0224BB>�0;�50B282>;>�?A>24BBD0;4��>22>AA4�50A�?0AC8A4�;0�=>BCA0�0=0;8B8�?A>?A8>�30;;0�=0CDA0�
68DA83820�38�@D4BC0�C8?>;>680�38�0224BB>���

�

2. Il PAT e l’accesso telematico al fascicolo processuale da parte del terzo estraneo al 
"#!��$$!��

�=H8CDCC>��un’osservazione di carattere generale attinente alla fonte normativa di riferimento.�

L’accesso telematico al fascicolo processuale non è disciplinato da alcuna norma del Codice 
del processo amministrativo, trovando invece la sua fonte nell’art. 17, allegat>����342A4C>�34;�
$A4B834=C4�34;��>=B86;8>�38�'C0C>����;D6;8>��
����A420=C4��0;<4=>�30;�?D=C>�38�E8BC0�0BCA0CC>��
4B2;DB8E0<4=C4�;4�A46>;4�C42=8274�BD;�$�(-8.��8;�@D0;4��?4A�@D0=C>�@D8�38�B?428582>�8=C4A4BB4��
dispone che: “�	� �)++-::6�)3�.):+1+636�15.694);1+6�,-1�796+-,14-5;1�+64-�91:<3;)5;1�,)3�%�����:-+65,6�3-�
46,)31;B� :;)*131;-�,)33-� :7-+1.1+0-� ;-+51+0-�,1� +<1� )33�)9;1+636����� D� +65:-5;1;6�)3� 79-:1,-5;-� 6�)3�4)/1:;9);6�
,-3-/);6�7-9�1�796==-,14-5;1�4656+9);1+1��)�+1):+<5�+64765-5;-�13�+633-/16�/1<,1+)5;-�565+0C��5-1�3141;1�,1�+<1�
)3�+644)���)/31�)<:131)91�,-3�/1<,1+-	�

	� �31� )<:131)91� ,-3� /1<,1+-� )++-,656� )1� :-9=1A1� ,1� +65:<3;)A165-� 5-3� 3141;-� ,-33�15+)91+6� 91+-=<;6� -�
,-33�)<;691AA)A165-�+65+-::)�,)3�/1<,1+-	�

�	� �)++-::6�,1�+<1�)3�+644)���D�)3;9-:E�+65:-5;1;6�)1�,1.-5:691�4<51;1�,1�796+<9)��)/31�)==6+);1�,641+131);)91��
)33-� 7)9;1� 7-9:65)34-5;-� 565+0C�� 79-=1)� )<;691AA)A165-� ,-3� /1<,1+-�� )� +63696� +0-� 15;-5,)56� 15;-9=-519-�
=6365;)91)4-5;-�5-3�/1<,1A16	�

�	��5�+):6�,1�,-3-/)��13�%����+65:-5;-�3�)++-::6�)1�.):+1+631�,-1�796+-,14-5;1�7);96+15);1�,)3�,-3-/)5;-�79-=1)�
+64<51+)A165-��)�+<9)�,1�7)9;-��,1�+671)�,-33)�,-3-/)�:;-::)��6�,1�,1+01)9)A165-�,-3�:6:;1;<;6�,)�+<1�91:<3;1�13�
+65.-914-5;6�,1�,-3-/)�=-9*)3-��)3�9-:765:)*13-�,-33�<..1+16�/1<,1A1)916��+0-�796==-,-�)1�+65:-/<-5;1�),-4714-5;1	�
 �)++-::6�D�+65:-5;1;6�.156�)33)�+64<51+)A165-�,-33)�9-=6+)�,-33)�,-3-/)	�

�	� )�,-3-/)�6�3)�,1+01)9)A165-��:6;;6:+91;;)�+65�.194)�,1/1;)3-��D�9-,);;)�15�+65.6941;B�)33-�:7-+1.1+0-�;-+51+0-�
,1�+<1�)33�)9;1+636���”.�
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L’aver specificato la fonte normativa di riferimento è un aspetto di non secondario interesse, 
perché ci consentirà di comprendere la possibilità o meno di impugnazione dell’eventuale 
?A>=D=H8a giurisdizionale di rigetto dell’istanza di accesso.�

Q�?4AM��?A8<0�38�CDCC>��8=C4A4BB0=C4�B>554A<0AB8�BD;;0�=0CDA0�38�@D4BC0��

Non credo vi possa essere alcun dubbio sul fatto che l’accesso del terzo a un fascicolo 
processuale non è equiparabile all’access>� 08� 3>2D<4=C8� 0<<8=8BCA0C8E8�� =>=� 4BB4=3>� 8;�
?A>24BB>��?4A�3458=8H8>=4��D=�?A>2438<4=C>�0<<8=8BCA0C8E>��<0�9-:�15;-9�)316:, in cui l’accesso 
0�C4AH8�K�2>=B4=C8C>�B>;>�8=�?A4B4=H0�38�?A4BD??>BC8�A86>A>B8��

�=�46D0;�<0=84A0��=>=�K�?>BB818;4�0554A<0A4�;0�BDBB8BC4=H0�38�D=�38A8CC>�B>664CC8E>�34;�C4AH>�
03� 022434A4� 03� D=� 50B282>;>� ?A>24BBD0;4�15;-9� )316:�� 30C>� 274� 6;8� 0CC8� 3854=B8E8� =>=� 70==>�
20A0CC4A4�?D11;82>�4�3D=@D4�B>=>�0224BB818;8�B>;>�30;;4�?0AC8�34;�?A>24BB>��274�B80=>�2>BC8CD8C4�
>�274�B80=>�BC0C4�4E>20C4�8=�68D38H8>-88.��

"4�2>=B46D4�274�;�0224BB>�38�C4AH8�0;�50B282>;>�?A>24BBD0;4�34E4�4BB4A4�0DC>A8HH0C>�30;�68D3824��
274� =4;;�0<18C>� 34;;0� 68DBC8H80� 0<<8=8BCA0C8E0� =>=� ?DM� 274� 4BB4A4� 8;� 2>;;468>�� 4BB4=3>�
4224H8>=0;8�8�?>C4A8�38�3428B8>=4�0CCA81D8C8�0;;�>A60=>�<>=>2A0C82>-888.��

Per quanto concerne la limitazione dell’accesso alle sole parti del processo v8�B>=>�24AC0<4=C4�
34;;4� 4B864=H4� 38� B82DA4HH0� 4� ?A8E02G�� 8=� 2>=B46D4=H0� 34;;4� @D0;8� =>=� 0??0A4� 8;;>6820�
;�8=CA>3DH8>=4� 38� A46>;4� >?4A0C8E4� 274�� ?A4=34=3>� B?D=C>� 30;;�4E>;DH8>=4� C42=>;>6820��
;8<8C8=>� ;�0224BB>� 08� 50B282>;8� ?A>24BBD0;8� 0;;4� B>;4� ?4AB>=4� 38A4CC0<4=C4� 8=C4A4BB0C4� 0;�
2>=C4=H8>B>��?0AC8�4�;>A>�0EE>20C8��4�=>=�0=274�0�C4AH8-8E.��>EE80<4=C4�=4;�A8B?4CC>�38�D=�4@D>�
18;0=280<4=C>�CA0�A8B?4CC>�34;;0�?A8E02G�4�;0�CDC4;0�348�38A8CC8�0;;0�3854B0�-?�0AC������>BC��

L’accesso al fascicolo processuale presuppone la qualità di parte attuale o potenziale (chi 
0B?8A0�0�38E4=C0A4�?0AC4�>�8=C4AE4=84=C4���

È evidente, pertanto, che l’assenza di un diritto soggettivo del terzo ad 022434A4�0�D=�50B282>;>�
?A>24BBD0;4�=>=�A420�0;�C4AH>�0;2D=�=<35<:�8=�@D0=C>��0��4E4=CD0;8�3>2D<4=C8�0<<8=8BCA0C8E8�
2>=C4=DC8�=4;�50B282>;>�?A>24BBD0;4�B>=>�0224BB818;8�B42>=3>�;4�A46>;4�43�8�;8<8C8�34;�38A8CC>�38�
0224BB>� 0� 3>2D<4=C8� 0<<8=8BCA0C8E8� ?A4BB>� l’Amministrazione depositaria; b) gli atti 
?A>24BBD0;8�?A8E0C8�=>=�B>=>�BDB24CC818;8�38� 0224BB>�?4A27J�=4BBD=0�=>A<0� ;>�?A4E434��4� 8;�
B>664CC>� 8=C4A4BB0C>�?DM�02@D8B8A;8�30;�?A8E0C>�274� ;8�70�5>A<0C8� B>;>�2>=� 8;� BD>�2>=B4=B>��
B42>=3>�;4�A46>;4�?A>?A84�34;�38A8CC>�28E8;4��

Si è detto che l’accesso al fascicolo processuale non è equiparabile all’accesso ai documenti 
0<<8=8BCA0C8E8�?4A27J�8�3>2D<4=C8�2>=C4=DC8�=4;�50B282>;>�=>=�B>=>�38�?4A�BJ�@D0;8582018;8�
2><4�3>2D<4=C8�0<<8=8BCA0C8E8��

�8M�=>=�ED>;�38A4�274�=4;�50B282>;>�38�?0AC4�=>=�E8�?>BB0=>�4BB4A4�3>2D<4=C8�0<<8=8BCA0C8E8��
e rispetto a questi si applicheranno le ordinarie regole dell’accesso documentale o 
?A>2438<4=C0;4�38�2D8�0;;0�;4664�=������34;����
-E.��<0��0;�2>=C4<?>��6;8�0CC8�?A>24BBD0;8�38�
parte non sono documenti soggetti alla disciplina dell’accesso documentale-E8.��4BB4=3>�0CC8�
?A8E0C8��4�2><4�C0;8�02@D8B818;8�B>;0<4=C4�CA0<8C4�8;�2>=B4=B>�34;;0�?0AC4��
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�780A8C>�8=�64=4A0;4�274�8;�3>2D<4=C>�K��<5)�+6:)�+0-�.)�+656:+-9-�<5�.);;6�-E88.��>22>AA4�34;8<8C0A4��
@D8=38��274�2>B0�B8�8=C4=30�?4A�3>2D<4=C>�0<<8=8BCA0C8E>��

La nozione di questo emerge chiaramente dal dettato normativo, in particolare dall’art. 22, 
2>�����;4CC��3���;4664�=������34;����
-E888.�e dall’art. 1, co. 1, lett. a) del d.P.R. n. 445 del 2000, 
4�BD�38�4BB0�=>=�E8�?>BB>=>�4BB4A4�3D118-8F.��

�;� ?A8<>�� =4;� 5>A=8A4� ;4� 3458=8H8>=8� =4;� 20?>� 34;;0� ;4664� 64=4A0;4� BD;� ?A>2438<4=C>�
amministrativo dedicato al diritto d’accesso, qualifica documento amministrativo “6/51�
9)779-:-5;)A165-�/9).1+)��.6;6+15-4);6/9).1+)��-3-;;964)/5-;1+)�6�,1�8<)3<58<-�)3;9)�:7-+1-�,-3�+65;-5<;6�,1�
);;1��)5+0-�15;-951�6�565�9-3);1=1�),�<56�:7-+1.1+6�796+-,14-5;6��,-;-5<;1�,)�<5)�7<**31+)�)44151:;9)A165-�-�
+65+-95-5;1�);;1=1;B�,1�7<**31+6�15;-9-::-��15,17-5,-5;-4-5;-�,)33)�5);<9)�7<**31+1:;1+)�6�791=);1:;1+)�,-33)�3696�
,1:+17315)�:6:;)5A1)3-”.�

��BD0�E>;C0��8=�<>3>�B>BC0=H80;<4=C4�0=0;>6>��;0�B42>=30�=>A<0��8=B4A8C0�=4;�(4BC>�)=82>�
34;;4� 38B?>B8H8>=8� 8=�<0C4A80� 38� 3>2D<4=C0H8>=4� 0<<8=8BCA0C8E0�� 38B?>=4� 274� 3>2D<4=C>�
amministrativo è “6/51�9)779-:-5;)A165-�� +64<58<-�.694);)��,-3� +65;-5<;6�,1�);;1��)5+0-� 15;-951��,-33-�
7<**31+0-�)44151:;9)A1651�6��+64<58<-��<;131AA);1�)1�.151�,-33�);;1=1;B�)44151:;9);1=)”.�

 0� 68DA8B?AD34=H0� 0<<8=8BCA0C8E0� 03>CC0� @D4BC4� @D0;85820H8>=8� 8=� <>3>� 0BB>;DC0<4=C4�
4BC4=B8E>��

'8�A8C84=4�0=H8CDCC>��8=�64=4A0;4��274�?4A�3>2D<4=C>�0<<8=8BCA0C8E>�BDB24CC818;4�38�4B818H8>=4�
34110� 8=C4=34AB8� @D0;B80B8� =0AA0H8>=4� 38� 50CC8� 34BD<818;4� 30� BD??>AC8� B2A8CC8�� 82>=>6A05828��
4;4CCA>=828�>�0;CA>��=>=�B8�CA0CC0��@D8=38��34;;0�=424BB8CI�38�4;01>A0A4�348�30C8��@D0=C>�?8DCC>BC>�
38�A4?4A8A;8�8=�<>3>�2>=6AD>�4�38�?A4B4=C0A;8�0;�A8278434=C4�274�38<>BCA0�38�4BB4A4�8=�?>BB4BB>�
38�D=�C8C>;>�?4A�E8B8>=0A;8�4�2>?80A;8-F.��

Inoltre, debbono essere considerati atti amministrativi soggetti alla disciplina dell’accesso 
0=274�6;8�atti interni concernenti un’attività di pubblico interesse, indipendentemente dalla 
=0CDA0�?D11;828BC820�>�?A8E0C8BC820�34;;0� ;>A>�38B28?;8=0�B>BC0=H80;4�� 0;;>� B2>?>�38�0BB82DA0A4�
;�8<?0AH80;8CI� 4� ;0� CA0B?0A4=H0� 34;;�0H8>=4� 0<<8=8BCA0C8E0-F8.�� 2>=� ;0� 2>=B46D4=H0� 274� ;0�
=>H8>=4�38�3>2D<4=C>�0<<8=8BCA0C8E>�A82><?A4=34�=424BB0A80<4=C4�CDCC8�6;8�0CC8�CA0B<4BB8�>��
2><D=@D4��?A4B8�8=�2>=B834A0H8>=4�=4;;�0<18C>�38�D=�?A>2438<4=C>�0<<8=8BCA0C8E>��0=2>A27J�
38�=0CDA0�?A8E0C8BC820��?DA27J�2>AA4;0C8�03�D=�0CC8E8CI�0<<8=8BCA0C8E0-F88.��

�>BL��BD;;0�10B4�38�@D4BC8�>A84=C0<4=C8��0�B>;>�C8C>;>�4B4<?;85820C8E>��B>=>�BC0C8�50CC8�A84=CA0A4�
nella nozione di documento amministrativo assoggettabile alla disciplina dell’accesso di cui 
all’art. 22 e ss. della legge n. 241 del 1990 la registrazione sonora di sedute del Consiglio 
2><D=0;4-F888.��8;�2>3824�B>A64=C4�34;�:6.;>)9-�34;;0�?A>E0�2>=2>ABD0;4�8=5>A<0C8HH0C0-F8E.��;4�
A8?A>3DH8>=8� 0D38>� >� 0D38>E834>� 38� D=0� ?A>E0� >A0;4� 38� D=� 2>=2>AB>� ?D11;82>-FE.�� ;0�
3>2D<4=C0H8>=4�B0=8C0A80� A4;0C8E0�03�D=�A82>E4A>�43�4E4=CD0;4� 8=C4AE4=C>�278ADA682>�2>=� 8�
A4;0C8E8� 4B0<8� 3806=>BC828� A82784BC8� 308� ?0A4=C8� 38� D=0�?4AB>=0� 34243DC0� 8=� >B?430;4-FE8.�� 8�
3>2D<4=C8� 8=4A4=C8� ;0� 50CCDA0H8>=4� 4;4CCA>=820-FE88.�� =>=27J� ;4� 2><D=820H8>=8� A4;0C8E4� 08�
A0??>AC8�58=0=H80A8�4��8=�?0AC82>;0A4��;4�382780A0H8>=4�348�A4338C8-FE888.��

 0�=>H8>=4�38�3>2D<4=C>�0<<8=8BCA0C8E>-F8F.�K�0<?80�<0�8=�@D4BC0�=>=�E8�?>BB>=>�A84=CA0A4�
6;8�0CC8�3854=B8E8�38�?0AC4�2>=C4=DC8�8=�D=�50B282>;>�?A>24BBD0;4��
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�� 28M� B8� 0668D=60� 274�� =4;� 20B>� 38� B?4284�� 8;� A82>AA4=C4� 8=� 0??4;;>� K� 30� 2>=B834A0AB8� C4AH>�
estraneo al processo in quanto non è stato parte del giudizio cui ha chiesto l’accesso né può 
38E4=C0A=4�?0AC4�?4A27J�8;�50B282>;>�K�3458=8C>�30C0�;0�B4=C4=H0�38�8<?A>243818;8CI�8=C4AE4=DC0�
8=�?A8<>�6A03>��

">=�B8�CA0CC0�38�D=0�A46>;0�BCA0E060=C4��?4A27J�0=0;>60�38B28?;8=0�K�?A4E8BC0�?4A�8;�?A>24BB>�
28E8;4��

�850CC8�� 8=�@D4BC>�=>=�BDBB8BC4� 8=�20?>�0;�?A8E0C>��0=2>A27J�?0AC4�?A>24BBD0;4�� 8;�38A8CC>�38�
022434A4�03�D=�0CC>�34;�50B282>;>�34;�68D38H8>�8==0=H8�0;�68D3824��8=�@D0=C>�6;8�0CC8�34;�?A>24BB>�
28E8;4�=>=�A84=CA0=>��0;�?0A8�38�CDCC8�6;8�0CC8�68D38H80A8�>�?A>24BBD0;8��CA0�@D4;;8�>BC4=B818;8�08�B4=B8�
34;;0�;4664���06>BC>����
�=�������

�=E4A>��=4;�?A>24BB>�28E8;4-FF.��;�0224BB>�3>2D<4=C0;4�K�A46>;0C>�30;;�0AC�����34;;4�38B?>B8H8>=8�
0CCD0C8E4�34;�2>3824�38�?A>243DA0�28E8;4��?4A�8;�@D0;4�;4�?0AC8�>�8�;>A>�3854=B>A8�<D=8C8�38�?A>2DA0�
?>BB>=>� 4B0<8=0A4�� >668� 8=� E80� C4;4<0C820-FF8.��6;8� 0CC8� 4� 8� 3>2D<4=C8� 8=B4A8C8� =4;� 50B282>;>�
3�D55828>�4�8=�@D4;;8�34;;4�0;CA4�?0AC8�4�50AB4=4�A8;0B280A4�2>?80�30;�20=24;;84A4��>BB4AE0C4�;4�;4668�
BD;�1>;;>��

!0��0;�38�;I�38�@D4BC0�8?>C4B8��=>=�B4<1A0�?>BB818;4�>CC4=4A4�;�>BC4=B8>=4�3>2D<4=C0;4�38�0CC8�
?A>24BBD0;8�28E8;8�4��2><D=@D4��;>�BCAD<4=C>�?4A�?4AB46D8A4�;�8=C4A4BB4�0;;0�2>=>B24=H0�38�0CC8�
34;�50B282>;>�34;�?A>24BB>�28E8;4�=>=�?DM�4BB4A4�274�8=C4A=>�0;;>�BC4BB>�?A>24BB>-FF88.��

Q��?4A28M��B4<?A4�;0�?0AC4�?A>24BBD0;4��>�8;�A4;0C8E>�3854=B>A4��4�=>=�8;�C4AH>�4BCA0=4>�274�70�
;0�502>;CI�38�022434A4�0;�50scicolo d’ufficio o a quello delle altre parti costituite in giudizio.�

 0�68DA8B?AD34=H0� 0<<8=8BCA0C8E0�� 0;� 58=4� 38� 2780A8A4� 8� ?A4BD??>BC8� 34;;0� ;468CC8<0H8>=4�34;�
C4AH>�� 70� 24A20C>� 38� 4;4=20A4� @D0;8� B80=>� 6;8� 0CC8� 30� 2D8� 34BD<4A4� ;0� E>;>=CI� 34;� C4AH>�
3�8=C4AE4=8A4�8=�68D38H8>�4�274�@D8=38�;468CC8<0=>�;�0224BB>�0;�50B282>;>�?A>24BBD0;4��9-+;1<:�06;8�
0CC8�4�3>2D<4=C8�34;;4�?0AC8�68I�2>BC8CD8C4��

�=�?0AC82>;0A4��28M�B8�E4A85820�<4380=C4�D=�0CC>�?A>24BBD0;4�38� 8=C4AE4=C>�=4;�?A>24BB>�>�38�
8<?D6=0H8>=4�34;;0�3428B8>=4��>E4�4BB0�E8�B80��<4380=C4�D=�>A38=4�38�4B818H8>=4�34;�68D3824�
2>=B46D4=C4�03�D=�A82>AB>�68DA8B38H8>=0;4�8=�2D8�B8�38<>BCA8�;>�B?428582>�8=C4A4BB4�0�2>=>B24A4�
6;8�0CC8�38�D=�68D38H8>�2D8�B8�K�4BCA0=48��>CC4=4=3>�8;�?A4E8>�2>=B4=B>�0;;�0224BB>�38�CDCC4�;4�?0AC8�
34;�?A>24BB>�08�2D8�0CC8�B8�8=C4=34�022434A4-FF888.��

A questo punto si rende necessario compiere qualche breve riflessione sull’intervento del 
C4AH>�=4;�?A>24BB>�0<<8=8BCA0C8E>-FF8E.��

In linea generale, l’intervento in giudizio è l’ingresso di un terzo in un processo pendente e 
?DM�B>668024A4�0�38E4AB4�2;0BB85820H8>=8�C4>A8274��

 0�A068>=4�pratica dell’istituto consiste nell’interdipendenza delle posizioni giuridiche e dei 
A0??>AC8�68DA83828��B4114=4�8�C4AH8�=>=�?>BB0=>�4BB4A4�?A468D3820C8�5>A<0;<4=C4�30;;0�B4=C4=H0�
?A>=D=280C0�CA0�0;CA8��8�A0??>AC8�68DA83828�38�2D8�B>=>�C8C>;0A8�?>BB>=>�B>BC0=H80;<4=C4�BD18A4�
34;;4�2>=B46D4=H4�8=38A4CC4�30;;0�B4=C4=H0�0;CAD8��34C4A<8=0=3>�28M�;0�?>BB818;8CI�38�D=�;>A>�
interesse all’esito di un processo di cui non sono parti-FFE.��
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Anzitutto, l’intervento può essere qualificato come volontario o coatto-FFE8.�0�B42>=30�274�
l’ingresso del terzo in giudizio avvenga sulla base di una sua propria autonoma s24;C0�>�?4A�
B24;C0�38�D=0�34;;4�?0AC8�68I�2>BC8CD8C4��@D0;>A0�B8�A8C4=60�;0�20DB0�2><D=4�0;�C4AH>�>??DA4�B8�
E>6;80�4BB4A4�60A0=C8C8�30;;>� BC4BB>��>�0=2>A0�?4A�>A38=4�34;�68D3824� ;033>E4�B80�=424BB0A8>�
8=C46A0A4� 8;� 2>=CA0338CC>A8>� >??DA4� @D0;>A0� 8;� 68D3824� A8C4=60� ;0� 20DB0� 2><D=4� 0;� C4AH>� 4��
3D=@D4�� >??>ACD=>� ;>� BE>;68<4=C>� 34;�:14<3;)5-<:� 796+-::<:�0=274� =48� 2>=5A>=C8� 38�
@D4BC�D;C8<>-FFE88.��

 �8=C4AE4=C>�E>;>=C0A8>��0�BD0�E>;C0��?DM�4BB4A4�2;0BB85820C>�8=�CA4�D;C4A8>A8�20C46>A84��>22>AA4��
3850CC8��38BC8=6D4A4�CA0�8=C4AE4=C>�?A8=28?0;4��8=C4AE4=C>�;8C8B2>=B>AC8;4�43�8=C4AE4=C>�034B8E>�
38?4=34=C4��

'8� ?0A;0� 38� 8=C4AE4=C>�?A8=28?0;4� �0=274�34CC>�),� -?+3<,-5,<4�� 0;;>A@D0=3>� ;�8=C4AE4=C>A4� 50�
E0;4A4��=48�2>=5A>=C8�38�CDCC4� ;4�?0AC8��D=�38A8CC>�A4;0C8E>�0;;�>664CC>�>�38?4=34=C4�30;�C8C>;>�
343>CC>�=4;�?A>24BB>-FFE888.��38�8=C4AE4=C>�;8C8B2>=B>AC8;4�>�034B8E>�0DC>=><>�0;;>A@D0=3>�8;�
C4AH>�8=C4AE4=C>A4�343D24�8=�68D38H8>�D=�A0??>AC>�2>==4BB>�?4A�;�>664CC>�>�?4A�8;�C8C>;>�=48�
2>=5A>=C8�38�0;2D=4�B>;C0=C>�34;;4�?0AC8�8=�20DB0-FF8F.��<4=CA4�;�8=C4AE4=C>�034B8E>�38?4=34=C4�
B8�70�@D0=3>�8;�C4AH>��0E4=3>�D=�?A>?A8>�8=C4A4BB4��8=C4AE84=4�?4A�B>BC4=4A4�;4�A068>=8�38�D=0�
34;;4�?0AC8-FFF.��0;�58=4�38�>CC4=4A4�D=0�B4=C4=H0�50E>A4E>;4�0;;0�?0AC4�038DE0C0-FFF8.��

'4� 8;� 2>3824� 38� ?A>243DA0� 28E8;4� 38B28?;8=0� 2><?8DC0<4=C4� ;4� 38E4AB4� C8?>;>684� 38�
8=C4AE4=C>-FFF88.��?8N�2><?;4BB0�K�;0�B8CD0H8>=4�=4;�?A>24BB>�0<<8=8BCA0C8E>��

�8E4AB4�B>=>�;4�?A>1;4<0C8274�B>;;4E0C4�=48�2>=5A>=C8�34;;�0<<8BB818;8CI�34;;�8=C4AE4=C>�=4;�
?A>24BB>�0<<8=8BCA0C8E>��20DB0C4��8=�?A8<>�;D>6>��30;;0�<0=20=H0��B8=>�0;��>3824�34;��
�
��
38� D=�>A60=820� 38B28?;8=0� 34CC0C0� 30;� ;468B;0C>A4�� 28A2>BC0=H0� 274� 70� ?>BC>� 8;� ?A>1;4<0�
34;;�0??;82018;8CI�?4A�0=0;>680�34;;0�38B28?;8=0�?A4E8BC0�30;�2>3824�38�A8C>�28E8;4-FFF888.��

 0�A8B?>BC0�5>A<0C0B8�4A0�=4;�B4=B>�38�4B2;D34A4�D=0�64=4A0;8HH0C0�CA0B?>B8H8>=4�34;;4�=>A<4�
?A>24BBD0;28E8;8BC8274� =4;� ?A>24BB>� 0<<8=8BCA0C8E>-FFF8E.�� 0CC4B>� 274� @D4BC4� B>=>� BC0C4�
2>=24?8C4�4�34CC0C4�2>=�A854A8<4=C>�03�D=�<>34;;>�38�?A>24BB>�30�28C0H8>=4�<4=CA4�8;�?A>24BB>�
0<<8=8BCA0C8E>�K�D=�C8?82>�4B4<?8>�38�?A>24BB>�30�A82>AB>��274�B8�8=BC0DA0�3D=@D4�2>=�D=�
0CC>�274�B8�38A864�BD18C>�0;�68D3824��2>=C4=4=3>�;�-,1;16�)+;1651:�<0�=>=�;0�=6+);16�15�2<:-FFFE.��

Ed infatti, sino al codice del 2010 la disciplina dell’intervento era contenuta in sole due 
38B?>B8H8>=8, ovvero nell’art. 22, legge 6 dicembre 1971, n. 1034 e nell’art. 37, r.d. 17 agosto 
��
���=�������A46>;0<4=C>�?4A�;0�?A>243DA0�38==0=H8�0;;4�B4H8>=8�68DA8B38H8>=0;8�34;��>=B86;8>�
38�'C0C>-FFFE8.��

�=CA0<14�;4�38B?>B8H8>=8�B8�;8<8C0E0=>�0�BC018;8A4�;0�?>BB818;8CI�38�8=C4AE4=8A4�8=�68D38H8>�?4A�
2>;>A>�274�0E4BB4A>�D=�8=C4A4BB4�=4;;0�2>=C4BC0H8>=4-FFFE88.�43�0�38B28?;8=0A4�;4�<>30;8CI�38�
notifica e del successivo deposito dell’atto di intervento-FFFE888.��

Sulla base di questa sintetica quanto laconica disciplina, l’orientamenC>� CA038H8>=0;4�� 274��
2><4�0=C828?0C>��4B2;D34�D=0�64=4A0;8HH0C0�0??;82018;8CI�34;;4�=>A<4�34CC0C4�?4A�8;�?A>24BB>�
civile, afferma che il processo amministrativo non dovrebbe conoscere l’intervento 
?A8=28?0;4-FFF8F.�4� @D8=38� ;0� ?A>?>B8H8>=4� 38� D=0� 3><0=30� 0DC>=><0� 30� ?0AC4� 34;� C4AH>��
0E4=C4�03�>664CC>�D=0�B8CD0H8>=4�B>664CC8E0�?A>?A80��38E4AB0�A8B?4CC>�0�@D4;;0�68I�343>CC4�30;;4�
0;CA4� ?0AC8� 4� 2>=� 4BB4� 8=2><?0C818;4-F;.�� 8=� @D0=C>� K� 3855828;4� 8=38E83D0A4� 8=� @D4BC>� C8?>�38�
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68D38H8>� B>664CC8� 274� 01180=>� D=� 8=C4A4BB4� 4C4A>64=4>� 43� >??>BC>� A8B?4CC>� 0� @D4;;>� 34;�
A82>AA4=C4�43�0�@D4;;>�34;;0�?0AC4�A4B8BC4=C4-F;8.��

%D4BC0�2>=2;DB8>=4�70�CA>E0C>�2>=54A<0�=4;;0�68DA8B?AD34=H0�34;��>=B86;8>�38�'C0C>��8=�B?4284�
=48�?A>?A8�0AA4BC8�0=C42434=C8�0;�2>3824�34;��
�
-F;88.��

�=�?0AC82>;0A4��8�68D3828�0<<8=8BCA0C8E8�70==>�A81038C>�274�8;�C4AH>�8=C4AE4=C>A4��=>=�?>C4=3>�
4BB4A4� C8C>;0A4�38�D=� 8=C4A4BB4�38A4CC>�=4;;0�2>=CA>E4AB80��=>=�?DM�0BBD<4A4�D=0�?>B8H8>=4�
0DC>=><0� <0� B>;>� 034A8A4� 0;;0� ?>B8H8>=4� 38� D=0� 34;;4� 3D4� ?0AC8� ?A8=28?0;8�� 4B2;D34=3>��
?4AC0=C>��;0�?>BB818;8CI�38�4B?4A8A4�D=�8=C4AE4=C>�?A8=28?0;4�>�0=274�B>;>�;8C8B2>=B>AC8;4-F;888.��

�B?4A818;8CI� 34;;�8=C4AE4=C>� ?A8=28?0;4� >� ;8C8B2>=B>AC8;4� 274�� B42>=3>� D=� 0DC>A4E>;4�
>A84=C0<4=C>� 5>A<0C>B8� 8=� 3>CCA8=0�� A8BD;C4A4114� 4B2;DB0� 0=274� ?4A27J�� CA0CC0=3>B8� 38�
8=C4AE4=C8�58=0;8HH0C8�0;;0�CDC4;0�38A4CC0�38�8=C4A4BB8�348�C4AH8��B0A4114�8=2><?0C818;4�2>=�;0�A46>;0�
34;;0�?4A4=C>A84CI�348�C4A<8=8�?4A�068A4�=4;�68D38H8>�0<<8=8BCA0C8E>-F;8E.��

">=� B4<1A0� ?>C4AB8� 2>=38E834A4� C0;4� 2>=2;DB8>=4�� =>=� B>;C0=C>� ?4A27J�� 0� B46D8C>� 34;;0�
4<0=0H8>=4�34;�2>3824��;0�C>C0;4�?A42;DB8>=4�0;;�8=C4AE4=C>�?A8=28?0;4�43�0�@D4;;>�;8C8B2>=B>AC8;4�
B4<1A0�4BB4A4�E4=DC0�<4=>��?DA�2>=C8=D0=3>�0�A8<0=4A4�?4A4=C>A8�8�C4A<8=8�?4A�;�4B4A28H8>�
34;;�0H8>=4�=4;�68D38H8>�0<<8=8BCA0C8E>��<0�0=274� 8=�E8ACN�34;� 50CC>�274��B4�K�E4A>�274�=4;�
?A>24BB>�28E8;4�=>=�E8�B>=>�C4A<8=8�38�342034=H0�<0�B>;>�38�?A4B2A8H8>=4�?4A�;�4B4A28H8>�348�
?A>?A8� 38A8CC8�� 18B>6=0�0;CA4BL� C4=4A4� 8=� 2>=B834A0H8>=4� 274� ;�8=C4AE4=C>�E>;>=C0A8>� 4�@D4;;>�
;8C8B2>=B>AC8;4� =>=� B>=>� 2>=B4=C8C8�),� 31*1;<4<0� B>;C0=C>� B8=>� 0� @D0=3>� ;4� ?0AC8� >A868=0A84�
70==>�;0�502>;CI�38�BE>;64A4�0CC8E8CI�0BB4AC>A80��2>BC8CD4=3>�;�0CC>�38�8=C4AE4=C>�4B?4A8C>�8=�D=�
<><4=C>� BD224BB8E>�� 4� 28>K� B8=>� 0;� <><4=C>� 34;;0� ?A428B0H8>=4� 34;;4� 2>=2;DB8>=8�� D=�
8=C4AE4=C>�C0A38E>��?>BB818;4�B>;>�8=�5>A<0�034B8E0-F;E.��

�;�2>3824�38�?A>243DA0�28E8;4�43�8;�2>3824�34;�?A>24BB>�0<<8=8BCA0C8E>��A8B?4CC8E0<4=C4�06;8�
0AC82>;8�����4�����?A4E43>=>�?4AC0=C>�274�8;�C4AH>�?>CAI�8=C4AE4=8A4�B>;0<4=C4�0224CC0=3>�;>�
BC0C>�43�8;�6A03>�8=�2D8�8;�68D38H8>�B8�CA>E0�B4=H0�?>C4A�2><?84A4�0;2D=�0CC>�3854=B8E>�A8B?4CC>�
0;�@D0;4�B80�68I�<0CDA0C>�D=�C4A<8=4�?A42;DB8E>�=48�2>=5A>=C8�34;;4�0;CA4�?0AC8��;0�2>=B46D4=H0�
K�274�=4;�?A>24sso civile il terzo non potrà intervenire oltre l’udienza di trattazione o nel 
termine eventualmente fissato dal giudice a’ sensi del sesto comma dell’art. 183, cod. proc. 
28E��� >EE4A>� B8=>� 0� @D0=3>� 0;;4� ?0AC8� >A868=0A84� K� 2>=B4=C8C0� 0CC8E8CI� 0BB4AC>A80�� 3>E4=3>B8�
C4=4A4�8=�2>=B834A0H8>=4�;0�?>BB818;8CI�38�-4-5,);16-F;E8.<0�=>=�38�4<;);16� 31*-331-F;E88.��2>=�;0�
conseguenza che l’intervento successivo, ammesso dall’art. 268, comma 1, cod. proc. civ. 
sino alla precisazione delle conclusioni, deve considerarsi, secondo l’>A84=C0<4=C>�
prevalente, tardivo e limitato ai casi dell’intervento adesivo dipendente o del colegittimato 
all’azione-F;E888.��

"4;� ?A>24BB>� 0<<8=8BCA0C8E>�� 8=�<>3>� 0=0;>6>� 4� A0gionando in via astratta, l’intervento 
?A8=28?0;4�4�;8C8B2>=B>AC8;4�=>=�B0A0==>�?8N�?>BB818;8�342>AB>�8;�C4A<8=4�38�342034=H0��0;�58=4�
di evitare che l’intervento divenga lo strumento processuale cui ricorrere allorquando si è 
decaduti dall’azione di annul;0<4=C>�� ?>C4=3>� 2>BL� 30A� ;D>6>� 03� D=� ?>BB818;4� 01DB>� 34;�
?A>24BB>-F;8F.��30C>�;�DC8;8HH>�38�D=>�BCAD<4=C>�?A>24BBD0;4�?4A�58=0;8CI�03�4BB>�4BCA0=44��

 0�2>=B46D4=H0�K�274��B4�;�8=C4AE4=C>A4�5>A<D;0�0;�68D3824�0<<8=8BCA0C8E>�;0�?A>?A80�3><0=30�
4=CA>� 8;� C4A<8=4� 38� 342034=H0� ?4A� ;0� ?A>?>B8H8>=4� 34;;�0H8>=4�� =>=� E8� 3>EA4114A>� 4BB4A4�
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>BC02>;8�� A854A818;8� 08� C4A<8=8� ?A>24BBD0;8�� 274� 8<?438B20=>� 38� 0<<4CC4A4� >6=8� 5>A<0� 38�
8=C4AE4=C>�E>;>=C0A8>��

#22>AA4�� CDCC0E80�� C4=4A4� 8=� 2>=B834A0H8>=4� ;4� ?42D;80A8CI� 34;� ?A>24BB>� 0<<8=8BCA0C8E>�� 43�
8=50CC8�� 2><4� 0=C828?0C>�� =4;� 68D38H8>� 38� 8<?D6=0H8>=4� K� 3855828;4� 8?>C8HH0A4� ;�4B8BC4=H0� 38�
B>664CC8� 274� 0BBD<0=>� D=0� ?>B8H8>=4� 2>=CA0??>BC0� 03� 4=CA0<14� ;4� ?0AC8� 34;� 68D38H8>�
0CCA0E4AB>�;0�?A>?>B8H8>=4�38�D=�0CC>�38�8=C4AE4=C>�?A8=28?0;4-;.��

��0;CA>=34�� 38E4AB8� B>=>� 8� 2>==>C0C8� 34;;�0H8>=4� ?A>?>=818;4� 8=� C0;4� C8?>;>680� 38� 68D38H8>�
A8B?4CC>�0�@D4;;8�?A>?A8�34;;�0H8>=4�=4;�?A>24BB>�28E8;4��

 �0H8>=4�=4;�?A>24BB>�0<<8=8BCA0C8E>��=4;;0�BD0�CA038H8>=0;4�2>=586DA0H8>=4�8<?D6=0C>A80��70�
20A0CC4A4�D=8;0C4A0;4��=4;�B4=B>�274�8;�68D3824�K�C4=DC>�03�0224AC0A4�B>;C0=C>�;0�5>=30C4HH0�34;;4�
24=BDA4�343>CC4�30;�A82>AA4=C4�8=�A4;0H8>=4�0;�?A>EE438<4=C>�8<?D6=0C>��2>=CA0A80<4=C4�0;�
?A>24BB>�28E8;4�>E4�;�0H8>=4�K�18;0C4A0;4��2>=2>AA4=3>�03�4BB0�8;�2>=E4=DC>��274��B4�?DA4�B8�
;8<8C0� 4B2;DB8E0<4=C4� 0� 2>=2;D34A4� ?4A� 8;� A864CC>� 34;;0� 28C0H8>=4� >� 34;� A82>AB>� 34;;�0CC>A4��
B>BC0=H80;<4=C4�?A>?>=4�0;�68D3824�D=0�3><0=30�38�0224AC0<4=C>�34;�A0??>AC>�343>CC>�8=�
68D38H8>-;8.��

$4AC0=C>�� B46D4=3>� ;0� A82>BCADH8>=4� CA038H8>=0;4�� ;�4BCA0=48CI�� A8B?4CC>� 0;� ?A>24BB>�
0<<8=8BCA0C8E>�3�8<?D6=0H8>=4��34;;0�586DA0�34;;�8=C4AE4=C>�E>;>=C0A8>�=4;;4�BD4�E0A84�5>A<4�
4�2>=�;�0<?84HH0�=>C0�0;�?A>24BB>�28E8;4��34E4�50AB8�A8B0;8A4�08�2>=24CC8�34;;�8<<DC018;8CI�34;;4�
?>B8H8>=8�B>664CC8E4��?4A�2D8�278�70�C8C>;>�?4A�?A>?>AA4�A82>AB>�=>=�?DM�8=�0;C4A=0C8E0�4=CA0A4�
=4;�68D38H8>�2><4�8=C4AE4=C>A4-;88.��4�34;;0�38B?>=818;8CI�38�D=�B>;>�<4HH>�38�3854B0��0�B42>=30�
34;;0�?>B8H8>=4�=4;;0�@D0;4�B8�CA>E0�;�8=C4A4BB4�274�B8�ED>;4�CDC4;0A4�A8B?4CC>�0;�?A>EE438<4=C>�
8<?D6=0C>-;888.��

'4�E8�K�385582>;CI��30C0�;0�=0CDA0�?42D;80A4�34;�68D38H8>�0<<8=8BCA0C8E>��B?4280;<4=C4�=4;�BD>�
modello originario e tradizionale di giudizio di impugnazione, ad ammettere l’intervento di 
D=�C4AH>�?>AC0C>A4�38�D=�8=C4A4BB4�8=2><?0C818;4�B80�2>=�@D4;;>�34;�A82>AA4=C4�B80�2>=�@D4;;>�
dell’Amministrazione resistente, pacifica è sempre stata l’ammissibilità dell’intervento 
034B8E>�38?4=34=C4�=4;�68D38H8>�0<<8=8BCA0C8E>��

L’intervento adesivo dipendente, che si ha allorquando il terzo entra nel processo sostenendo 
;4� A068>=8� 38� D=0� 34;;4� ?0AC8�� B8� 0AC82>;0�� 2><4� =>C>�� 8=� 8=C4AE4=C>�),� ),1<=)5,<4�0;;>A27J�
l’interventore aderisca alla posizione ed alle domande proposte dal ricorrente-;8E.�43� 8=�
8=C4AE4=C>�),�67765-5,<4�quando l’interventore aderiB20�0;;0�?>B8H8>=4�34;;0�?0AC4�A4B8BC4=C4�>�
34;� 2>=CA>8=C4A4BB0C>-;E.�� >??>=4=3>B8�� 8=� C0;� <>3>�� 0;;4� 3><0=34� 0E0=H0C4� 30;�
A82>AA4=C4-;E8.��

L’orientamento della giurisprudenza amministrativa è oramai consolidato nel ritenere 
0<<8BB818;4�@D4BC0�C8?>;>680�38�8=C4AE4=C>�=4;�68D38H8>�0<<8=8BCA0C8E>��

�><4� K� BC0C>� 2780A8C>�� 3D4� 3411>=>� 4BB4A4� ;4� 2>=38H8>=8� esistenti affinché l’intervento 
034B8E>�38?4=34=C4�?>BB0�4BB4A4�A8C4=DC>�0<<8BB818;4��;0�?A8<0��38�>A38=4�=460C8E>��B8�CA03D24�
=4;;0� =424BB0A80� 0;C4A8CI� 34;;�8=C4A4BB4� E0=C0C>� 30;;�8=C4AE4=C>A4� A8B?4CC>� 0� @D4;;>� 274�
;468CC8<4A4114� ;0�?A>?>B8H8>=4�34;� A82>AB>� 8=�E80�?A8=28?0;4�� ;0� B42>=30�� 8=E424��0�20A0CC4A4�
?>B8C8E>��4B864�274�;�8=C4AE4=C>A4�B80�8=�6A03>�38�A824E4A4�D=�E0=C0668>��0=274�8=�E80�<4380C0�4�
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8=38A4CC0��30;;�022>6;8<4=C>�34;�A82>AB>�?A8=28?0;4-;E88.��>EE80<4=C4�@D0;>A0�B80�?A>?>BC>�D=�
8=C4AE4=C>�),�),1<=)5,<4��

��8� 2>=B46D4=H0�� B42>=3>� ;0� 68DA8B?AD34=H0� 34;� �>=B86;8>� 38� 'C0C>�� A8BD;C0� 8=0<<8BB818;4�
;�8=C4AE4=C>�),�),1<=)5,<4�B?8460C>�=4;�?A>24BB>�0<<8=8BCA0C8E>�30�278�B80�-?�:-�;468CC8<0C>�0�
?A>?>AA4� 38A4CC0<4=C4� 8;� A82>AB>� 68DA8B38H8>=0;4� 8=� E80� ?A8=28?0;4�� 2>=B834A0C>� 274� 8=� C0;4�
8?>C4B8�;�8=C4AE4=84=C4�=>=�50�E0;4A4�D=�<4A>�8=C4A4BB4�38�50CC>��14=BL�D=�8=C4A4BB4�?4AB>=0;4�
0;;�8<?D6=0H8>=4�38�?A>EE438<4=C8�8<<4380C0<4=C4�;4B8E8��274�?DM�50AB8�E0;4A4�B>;>�<4380=C4�
;0�?A>?>B8H8>=4�38�D=�A82>AB>�?A8=28?0;4�=48�?A4B2A8CC8�C4A<8=8�342034=H80;8-;E888.��

Q�8=E424�0<<4BB>�;�8=C4AE4=C>�034B8E>�38?4=34=C4��E>;C>�28>K�0�CDC4;0A4�D=�8=C4A4BB4�2>;;460C>�
0� @D4;;>� 50CC>� E0;4A4� 30;� A82>AA4=C4� ?A8=28?0;4�� 2>=� ;0� 2>=B46D4=H0� 274� ;0� ?>B8H8>=4�
34;;�8=C4A4BB0C>�K�<4A0<4=C4�0224BB>A80�4�BD1>A38=0C0�A8B?4CC>�0�@D4;;0�34;;0�2>AA8B?>=34=C4�
?0AC4-;8F.�?A8=28?0;4��

�850CC8�� ;0� ?>B8H8>=4� 274� ;468CC8<0� 0� B?8460A4� 8=C4AE4=C>�),� ),1<=)5,<4�=4;� 68D38H8>�
0<<8=8BCA0C8E>� 2>=B8BC4� =4;;0� C8C>;0A8CI� 38� D=� 8=C4A4BB4� =>=� 38A4CC0<4=C4� ;4B>� 30;�
?A>EE438<4=C>�30�0;CA8�8<?D6=0C>��03�4B4<?8>��=>=�K�BC0C>�A8C4=DC>�0<<8BB818;4�;�8=C4AE4=C>�
034B8E>�34;;�0<<8=8BCA0H8>=4�2>=CA>;;0C0�=4;�68D38H8>�?4A�;�0==D;;0<4=C>�38�D=�0CC>�=460C8E>�
38� 2>=CA>;;>�� 4� 28>K� 38� D=� 0CC>� A4?A4BB8E>� 34;;�4B4A28H8>� 38� D=� ?>C4A4�� 34;� @D0;4� K�
0CCA81DC0A80-;F.�<4=CA4�K��0;�2>=CA0A8>��0<<4BB>�;�8=C4AE4=C>�34;�BD224BB>A4�0�C8C>;>�?0AC82>;0A4�
=4;�A0??>AC>�2>=CA>E4AB>-;F8.��

�8M�?4A27J��B4<?A4�B42>=3>�8;��>=B86;8>�38�'C0C>��;�8=C4AE4=C>�=4;�?A>24BB>�0<<8=8BCA0C8E>��
B80� =4;;0� ?A4E864=C4� 38B28?;8=0� B80� B42>=3>� 8;� 38B?>BC>� 38� 2D8� 0;;�0AC�� ��� 2>�� ��� 2�?�0��� =>=�
34C4A<8=0�D=�;8C8B2>=B>AH8>�0DC>=><>��14=BL�034B8E>�38?4=34=C4��0�B>BC46=>�34;;4�A068>=8�38�
D=0�34;;4�?0AC8��2>=B4=C8C>�0�2>=38H8>=4�274�8;�B>664CC>��B4�;468CC8<0C>��=>=�B80�34203DC>�30;�
38A8CC>�38�8<?D6=0A4�8;�?A>EE438<4=C>�0<<8=8BCA0C8E>-;F88.��

"4;�?A>24BB>�0<<8=8BCA0C8E>�� 8=B><<0�� ;�8=C4AE4=C>�034B8E>�?DM�4BB4A4�BE>;C>�30�B>664CC8�
274��=>=�4BB4=3>�BC0C8�?0AC8�=4;�A0??>AC>�B>BC0=H80;4�343>CC>�8=�68D38H8>��70==>�2><D=@D4�
D=� 8=C4A4BB4�30�50A�E0;4A4� 8=�68D38H8>��0� 2>=38H8>=4�274� ;0� B8CD0H8>=4�68DA83820� 50CC0�E0;4A4�
A8BD;C8�38?4=34=C4�>�B42>=30A80�A8B?4CC>�0;;�8=C4A4BB4�50CC>�E0;4A4�8=�E80�?A8=28?0;4-;F888.��

"4�2>=B46D4��BD;;0�B2>AC0�34;;’anticipato orientamento della giurisprudenza amministrativa, 
274� K� 8=0<<8BB818;4� ;�8=C4AE4=C>�38� 278� B80� 2><D=@D4� ;468CC8<0C>� 0�?A>?>AA4� 38A4CC0<4=C4�
A82>AB>�8=�E80�?A8=28?0;4�0EE4AB>�8;�<434B8<>�0CC>�8<?D6=0C>�30�C4AH8�=4;�?A>2438<4=C>�8=�
2D8�A8C84=4�38�8=C4AE4=8A4��4;D34=3>B8�0;CA8<4=C8�8;�A8B?4CC>�348�C4A<8=8�342034=H80;8�8=38E83D0C8�
30;;0�;4664-;F8E.��

La circostanza che l'intervento adesivo dipendente, nelle forme dell’inteAE4=C>�),�
),1<=)5,<4�>�),� 67765-5,<4�� ?>BB0� 4BB4A4� ?A>?>BC>� B>;>� 30� D=� B>664CC>� C8C>;0A4� 38� D=0�
?>B8H8>=4�68DA83820�2>;;460C0�>�38?4=34=C4�30�@D4;;0�34;�A82>AA4=C4�8=�E80�?A8=28?0;4�2><?>AC0��
così come ribadito dall’Adunanza Plenaria del Consiglio di 'C0C>�=4;�2>AB>�34;��
�
��274�=>=�
K� BD558284=C4�0�2>=B4=C8A4� ;�8=C4AE4=C>� ;0�B>;0�28A2>BC0=H0�274� ;�8=C4AE4=C>A4�B80�?0AC4�38�D=�
38E4AB>�68D38H8>�8=�2D8�E4=60�8=�A8;84E>�D=0�8<)-:;16�1<91:�0=0;>60�0�@D4;;0�>664CC>�34;�68D38H8>�
=4;�@D0;4�8=C4=34�8=C4AE4=8A4��
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$4A0;CA>��;033>E4�B8�0<<4CC4BB4�;0�?>BB818;8CI�38�B?8460A4�;�8=C4AE4=C>�E>;>=C0A8>�0�5A>=C4�34;;0�
B>;0�0=0;>680�5A0�;4�8<)-:;165-:�1<91:�2>=CA>E4AB4�=48�3D4�68D38H8��B8�58=8A4114�?4A�8=CA>3DAA4�=4;�
?A>24BB>�0<<8=8BCA0C8E>�D=0�=>H8>=4�38�8=C4A4BB4�34;�CDCC>�?42D;80A4�4�BE8=2>;0C0�30;;0�C8?820�
E0;4=H0�4=3>?A>24BBD0;4�2>==4BB0�0�C0;4�=>H8>=4�4�?>C4=H80;<4=C4�5>A84A0�38�8=8H80C8E4�0=274�
4<D;0C8E4��B28BB4�30;;�>664CC>�B?428582>�34;�68D38H8>�2D8�;�8=C4AE4=C>�B8�A854A8B24-;FE.��

&8BD;C4A4114� ?4AC0=C>�B8BC4<0C820<4=C4� 8=2>=6AD>� 0<<4CC4A4� ;�8=C4AE4=C>� E>;>=C0A8>� 8=�
8?>C4B8�274�B8�A8B>;E4BB4A>�=4;�34<0=30A4�03�D=�68D3824�38E4AB>�30�@D4;;>�=0CDA0;4��0AC������2>��
����>BC��-;FE8.�8;�2><?8C>�38�E4A85820A4�8=�2>=2A4C>�;�4554CC8E8CI�34;;�8=C4A4BB4�0;;�8=C4AE4=C>��4��
2>=�4BB0��;0�2>=2A4C0�A8;4E0=H0�34;;0�@D4BC8>=4�08�58=8�34;;0�3458=8H8>=4�34;�68D38H8>�)�8<6���8=�
0BB4=H0� 38� D=� 0346D0C>� @D03A>� 2>=>B28C8E>� 38� 20A0CC4A4� ?A>24BBD0;4�� >E4� B8� ?4=B8� 0;;0�
=424BB0A80�E4A85820�274�8;�68D3824�),�8<-4�B0A4114�2780<0C>�0�BE>;64A4��08�58=8�34;�A82780<0C>�
68D38H8>�38�A8;4E0=H0��28A20� ;�4554CC8E0�BDBB8BC4=H0�8=�20?>�0;;�8=C4AE4=84=C4� 348�?A4BD??>BC8�4�
34;;4�2>=38H8>=8�?4A�;0�?A>?>B8H8>=4�34;�68D38H8>�)�8<6��('�����

%D4BC>� >EE80<4=C4� ?4A� @D0=C>� 2>=24A=4� ;0� 68DA8B38H8>=4� 38� ;468CC8<8CI� >E4� B8� ?>=4� 8;�
?A>1;4<0�del rispetto dei termini decadenziali per l’impugnazione dei provvedimenti.�

�8E4AB0� ?0AA4114� ;0� B8CD0H8>=4� A4;0C8E0<4=C4� 0;;4� 2>=CA>E4AB84� 274� A84=CA0=>� =4;;0�
68DA8B38H8>=4�4B2;DB8E0-;FE888.��

�850CC8��B8�3>EA4114�A8C4=4A4�274�=4;;4�8?>C4B8�38�68DA8B38H8>=4�4B2;DB8E0�274�E4AC>=>�BD;;0�CDC4;0�
348�38A8CC8�B>664CC8E8�B80=>�DC8;8HH018;8� CDCC4� ;4�5>A<4�38� 8=C4AE4=C>�38B28?;8=0C4�30;�2>3824�38�
?A>243DA0� 28E8;4�� =>=�?>C4=3>B8� ?4AE4=8A4� 0� B>;DH8>=4�38E4AB0� B4� B8�ED>;4� 274� 8;�?A>24BB>�
0<<8=8BCA0C8E>�� B46D4=3>� 0;CA4BL� 8� 34CC0<8� 34;� 38A8CC>� 4� 34;;0� 68DA8B?AD34=H0� 4DA>?40�� B80�
4554CC8E0�0CCD0H8>=4�34;;0�5D=H8>=4�68DA8B38H8>=0;4��28>K�A4=30�68DBC8H80-;F8F.��

�3�8=E4A>��;0�2>=586DA0H8>=4�34;;0�=D>E0�68DA8B38H8>=4�0<<8=8BCA0C8E0�4B2;DB8E0�8=�C4A<8=8�38�
“giurisdizione piena” non consente una limitazione delle facoltà processuali delle parti, ove 
4BB4�=>=�B80=>�4B?A4BB0<4=C4�4B2;DB4�30;;4�=>A<4�?A>24BBD0;8�0<<8=8BCA0C8E4�>��2><D=@D4��
A8B?4CC>�03�4BB>�8=2><?0C818;8-;FF.��

�>BL��8=�@D4BC4�8?>C4B8��3>EA4114�A8C4=4AB8�0<<8BB818;4�;�8=C4AE4=C>�=>=�B>;>�034B8E>�<0�0=274�
?A8=28?0;4��>6=8�B>664CC>�274�B8�?A4C4=30�8=C4A4BB0C>�?DM�8=C4AE4=8A4�8=�68D38H8>�A8B?4CC0=3>�
;4� 5>A<4� 4� 8� C4A<8=8� ?A>?A8� 34;;�0CC>� 38� 8=C4AE4=C>�� B0;E0� ;0� BD224BB8E0� E4A85820� 0;;�D384=H0�
20DC4;0A4�>�?D11;820�34;;�0<<8BB818;8CI�4�34;;0�5>=30C4HH0�34;;�8=C4AE4=C>�BC4BB>-;FF8.��

'4�B8�2>=586DA0�8;�68D38H8>�0<<8=8BCA0C8E>�=>=�?8N�=424BB0A80<4=C4�2><4�D=�68D38H8>�BD�D=�
0CC>-;FF88.�<0�2><4�D=�68D38H8>�BD�D=�A0??>AC>-;FF888.�4�BD;;4�B>CC4B4�B8CD0H8>=8�68DA838274��274�
?>BB>=>�4BB4A4�0=274�38�38A8CC>�B>664CC8E>��K�4E834=C4�274�8=�@D4BC8�20B8��0EE828=0=3>�B4<?A4�
38�?8N�8;�?A>24BB>�0<<8=8BCA0C8E>�0�@D4;;>�28E8;4��@D0=C>�0�502>;CI�4�?>C4A8�?A>24BBD0;8��=>=�B8�
?DM� =>=� 2>=B4=C8A4� ;0� ?>BB818;8CI� 38� 8=C4AE4=8A4� 8=� 68D38H8>� B42>=3>� CDCC4� ;4� <>30;8CI� 38�
8=C4AE4=C>�E>;>=C0A8>�?A4E8BC4�30;�2>3824�38�?A>243DA0�28E8;4-;FF8E.��

In questi casi, quindi, la legittimazione ad intervenire nel giudizio legittima altresì l’accesso al 
50B282>;>�34;;4�0;CA4�?0AC8�2>BC8CD8C4��8=�20B>�38�4BCA0=48CI�0;�68D38H8>��8=E424��=>=�BDBB8BC4�0;2D=�
diritto soggettivo all’accesso, così come è nel caso di specie.��

�
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3. La (non) impugnabilità dell’ordinanza di rigetto dell’istanza di accesso.�

�780A8C0�;0�?>AC0C0�34;;0�502>;CI�38�0224BB>�0;�50B282>;>�34;�68D38H8>�30�?0AC4�34;�C4AH>��B8�?>=4�
D=0�@D4BC8>=4�?A>24BBD0;4��

�;� �>=B86;8>� 38� 68DBC8H80� 0<<8=8BCA0C8E0� ?4A� ;0� &468>=4� '828;80� 70� 68D3820C>� 8=0<<8BB818;4�
l’appello presentato avverso la sentenza del T.A.R. Sicilia, Palermo, che ha rigettato l’istanza 
38�0224BB>�0;�50B282>;>�?A>24BBD0;4��

Ed infatti, la decisione sull’istanza del terzo al fascicolo telematico non è contemplata dal 
2>3�� ?A>2�� 0<<��<0� 30;� 342A4C>� 34;� $A4B834=C4� 34;��>=B86;8>� 38� 'C0C>� 274� A420� ;4� A46>;4�
C42=8274� 34;� ?A>24BB>� C4;4<0C82>�� ">=� B8� CA0CC0� 38� D=� ?A>2438<4=C>� 68DA8B38H8>=0;4�
38B28?;8=0C>�30;��>3824��

Conseguentemente, nessuna norma del Codice del processo prevede l’appello o altro rimedio 
avverso la decisione del T.A.R. che nega l’accesso del terzo al�50B282>;>�?A>24BBD0;4��

�;�2>3��?A>2��0<<��?A4E434�A8<438�8=�A4;0H8>=4�0�3428B8>=8�34;�68D3824�A4B4�8=�4B8C>�0;�?A>24BB>�
>�8=�4B8C>�0�8=2834=C8�34;�?A>24BB>��

L’istanza del terzo di accesso al fascicolo telematico non è un processo né un incidente del 
?A>24BB>��4�?4AC0=C>�8;�?A>EE438<4=C>�274�342834�BD�C0;4�8BC0=H0�=>=�K�B>664CC>�08�<4HH8�38�
8<?D6=0H8>=4�38�2D8�0;�;81A>�����34;�2�?�0�?4A27J�B8�CA0CC0�38�D=0�3428B8>=4�274�=>=�3458=8B24�
8;�68D38H8>�=J�8=�E80�3458=8C8E0�=J�8=�E80�8=C4A;>2DC>A80��

$4A0;CA>�� B4<?A4� 8;� �>=B86;8>� 38� 68DBC8H80� 0<<8=8BCA0C8E0� ?4A� ;0� &468>=4� '828;80�� 8=� 0;CA0�
?A>=D=H80� A424=C4�� 0E4E0� 2>=54A<0C>� ;0� =>=� 8<?D6=018;8CI� 34;;0� 3428B8>=4� 38� A864CC>�
dell’istanza di accesso al fascicolo processuale anche in virtù del fatto che i r8<438�68DBC8H80;8�
?A4BD??>=6>=>� ;�4B8BC4=H0�38�D=0�B8CD0H8>=4�B>664CC8E0�<4A8C4E>;4�38� CDC4;0�� 8=�@D4BC8� 20B8�
8=4B8BC4=C4��8=�@D0=C>�=4BBD=0�=>A<0�68DA83820�?A4E434�;�4B8BC4=H0�34;;0�B8CD0H8>=4�B>664CC8E0�
A8E4=3820C0�30;;�0??4;;0=C4��>BB80�D=�38A8CC>�B>664CC8E>�34;� C4AH>�03�022434A4�0�D=�50B282>;>�
?A>24BBD0;4�15;-9�)316:��(('���

 0�=>=�8<?D6=018;8CI�34;�38=846>�0;;0�A82784BC0�38�0224BB>�0;�50B282>;>�?A>24BBD0;4�30�?0AC4�34;�
C4AH>�4BCA0=4>�0;�?A>24BB>�0??0A4�D=�?A8=28?8>�=>=�2>=C4BC018;4��

Q� =>C>�� 3850CC8�� 274� B>=>� 0??4;;018;8� CDCC4� ;4� 3428B8>=8� 34;� 68D3824� 38� ?A8<>� 6A03>� 274��
8=38?4=34=C4<4=C4�30;;0�@D0;85820H8>=4�34;;4�<434B8<4�8=�C4A<8=8�38�B4=C4=H0��01180=>�D=�
2>=C4=DC>�3428B>A8>��

�>BL�=>=�K�=4;�20B>�38�B?4284�?4A27J�;0�?A>=D=H80�34;�(���&��$0;4A<>�=D;;0�342834�8=�>A38=4�
0;�?A>24BB>��=J�D=0�@D4BC8>=4�38�<4A8C>�=J�D=0�38�A8C>��

'4�;0�B4=C4=H0�=>=�342834�D=0�@D4BC8>=4�8=�A8C>�>�=>=�A8B>;E4�D=�?D=C>�34;;0�2>=CA>E4AB80�
=>=� K�� 4E834=C4<4=C4��<0C4A80� 30� B>CC>?>AA4� 0;� B8=3020C>�34;� 68D3824� 38� 0??4;;>�� '8� CA0CC0�
B4<?;824<4=C4�34;;0� 5>A<0;8HH0H8>=4�38�D=�?0BB0668>�;>682>�34;;�8C4A� B46D8C>�30;�68D3824�38�
?A8<>� 6A03>�� 8;� 2D8� B8=3020C>� B0AI� ?>BB818;4� B>;C0=C>� 0;;>A27J� @D4;;>� BC4BB>� 68D3824� 0EAI�
2><?;4C0C>�8;�?A>?A8>�2>=E8=28<4=C>�342834=3>�8=�>A38=4�0;;0�2>=CA>E4AB80-;FFE8.��
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L’orientamento è analogo, pertanto, a quello che nella giurisprudenza si è formato sin dagli�
anni ottanta del secolo scorso sull’appellabilità delle sentenze interlocutorie-;FFE88.��

L’inammissibilità dell’appello-;FFE888.�K�C0;<4=C4�4E834=C4�=4;�20B>�8=�4B0<4�274�8;��>=B86;8>�
di giustizia si è pronunziato avvalendosi della nuova norma di cui all’art. 72�*1:�34;��>3824�34;�
?A>24BB>��8=CA>3>CC0�=4;��
���0;�58=4�38�0224;4A0A4�;>�BE>;68<4=C>�348�68D38H8�0<<8=8BCA0C8E8�4�
consentire la riduzione dell’arretrato-;FF8F.��

Questa norma, rubricata “Decisione dei ricorsi suscettibili di immediata definizione”, 
dispone che “:-�D�76::1*13-�,-.1519-�3)�+)<:)�15�91;6��15�4)5+)5A)�,1�-++-A1651�,-33-�7)9;1��13�+633-/16�:6;;6765-�
3)�9-3);1=)�8<-:;165-�)33-�7)9;1�79-:-5;1	�"-1�+):1�,1�7)9;1+63)9-�+6473-::1;B�,-33)�8<-:;165-�:633-=);)��13�+633-/16��
+65�69,15)5A)��)::-/5)�<5�;-9415-�565�:<7-9169-�)�=-5;1�/16951�7-9�13�,-76:1;6�,1�4-4691-	� )�+)<:)�D�,-+1:)�
)33)�:+),-5A)�,-3�;-9415-��:-5A)�+0-�:1)�5-+-::)916�+65=6+)9-�<5�<3;-9169-�+)4-9)�,1�+65:1/316	�%-�3)�+)<:)�565�
D�,-.151*13-�15�91;6��13�+633-/16�+65�69,15)5A)�.1::)�3)�,);)�,-33�<,1-5A)�7<**31+)	��5�6/51�+):6�3)�,-+1:165-�D�
),6;;);)�+65�:-5;-5A)�15�.694)�:-4731.1+);)”.�

'8�K�68D=C8�03�D=0�3428B8>=4�A0?830��8=�5>A<0�B4<?;85820C0-;FFF.��274�70�3458=8C>�;0�@D4BC8>=4�
data l’incontestabile non impugnabilità della pronunzia del T.A.R. Palermo.��

�


���$$�#'�)�! ���! ��&$�'���

 0� ?A>=D=H80� 34;��>=B86;8>� 38� 68DBC8H80� 0<<8=8BCA0C8E0� ?4A� ;0� &468>=4� '828;80� 34E4� 4BB4A4�
2>=38E8B0� 4� ?>=4� 2780A4HH0� @D0=C>� 08� 3D4� ?A>58;8� ?A8=28?0;8� 34;;0� 2>=CA>E4AB80�� >EE4A>� ;0�
�8<�?>BB818;8CI� 38� 0224BB>� 8=� E80� C4;4<0C820� 0;� 50B282>;>� ?A>24BBD0;4� 30� ?0AC4� 38� D=� C4AH>�
4BCA0=4>�0;�68D38H8>�4�;0�=>=�0??4;;018;8CI�34;;0�3428B8>=4�38�A864CC>�34;�68D3824�38�?A8<>�6A03>�
34;;0�A4;0C8E0�8BC0=H0�38�0224BB>��

�><4�B8�K�E8BC>�=4;;0�=>BCA0�A82>BCADH8>=4��=>=�E8�K�0;2D=�2>=CA0BC>�68DA8B?AD34=H80;4�BD�@D4BC8�
0B?4CC8�4�;0�B>;DH8>=4�5>A=8C0�30;��>=B86;8>�38�68DBC8H80�0<<8=8BCA0C8E0�K�?0285820��

Ciò ha portato il giudice d’appello siciliano a non ravvisare i presup?>BC8�?4A�;0�A8<4BB8>=4�
della questione all’ Adunanza Plenaria, come sollecitato dalla parte appellante durante la 
38B2DBB8>=4�>A0;4��?4A27J�?A4BD??>BC>�D=82>�?4A�;0�A8<4BB8>=4�0;;0�$;4=0A80�30�?0AC4�38�D=0�
'4H8>=4�K�274�E8�B80�D=�2>=CA0BC>�68DA8B?AD34=H80;4�0CCD0;4�>�?>C4=H80;4��0AC������2>�����2>3��
?A>2��0<<����B8CD0H8>=4�274�=4;�20B>�38�B?4284�=>=�A82>AA4��=>=�4BB4=3>E8�0;2D=�2>=CA0BC>�
68DA8B?AD34=H80;4�0CCD0;4���

Né vi è un contrasto giurisprudenziale “virtuale”, che pure giustifica la rimessione alla 
$;4=0A80��;>�BC4BB>�=>=�?DM�4BB4A4�<4A0<4=C4�8?>C4C82>�4�0BCA0CC>��<0�34E4�4BB4A4�;460C>�0;;0�
2>=2A4C0�?4=34=H0�38�20B8�0=0;>678�0�@D4;;>�,-�8<6��4�C0;4�?4=34=H0�=>=�K�A0EE8B018;4�8=�@D4BC>�
20B>��0=H8�;0�68DA8B?AD34=H0��2><4�B8�K�E8BC>��K�34;�CDCC>�><>64=40�2>=�;4�?>B8H8>=8�0BBD=C4�
30;��>=B86;8>�38�68DBC8H80�0<<8=8BCA0C8E0�?4A�;0�&468>=4�'828;80��

Di conseguenza, non vi è la necessità di alcuna pronunzia dell’Adunanza Plenaria-;FFF8.�BD;�
punto perché non vi può essere alcun dubbio sull’inesistenza di un diritto soggettivo di 
accesso al fascicolo processuale da parte del terzo estraneo al giudizio e sull’inappellabilità 
della relativa decisione di rigetto dell’istanza presentata.�
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-8.��=�A40;CI��8;�342A4C>�03>CC0�34;;4�;8=44�6D830��274�70==>�;�>184CC8E>�38�0A<>=8HH0A4�;�0CC8E8CI�346;8�D55828�?4A�8;�?A>24BB>�4�38�
A4=34A;0� 8=� C0;� <>3>� ?8N� 4558284=C4� ?4A� 8;� A0668D=68<4=C>� 34;;�>184CC8E>� 34;;>� B<0;C8<4=C>� 34;;�0AA4CA0C>� 34;;0� 68DBC8H80�
0<<8=8BCA0C8E0��25A���BD;�?D=C>�����"0?>;8C0=>���1<:;1A1)�)44151:;9);1=)�-�9179-:)�-+65641+)��8=��1695	�,19	�)44	���
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��BB���8=�
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������BB��

-88.��>BL��03�4B4<?8>��(���&�� 0H8>��&><0��'4H�������<0668>��
����=�������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;��

-888.�(���&���0;01A80���0C0=H0A>��'4H��������5411A08>��
����=�������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;��

-8E.�(���&�� 0H8>��&><0��'4H��������B4CC4<1A4��
����=�������8=��696�)44	���
���������BB��

-E.� 0�;4CC4A0CDA0�BD;�?D=C>�K�0<?;8BB8<0��-?�4<3;1:��B8�A8=E80�0�M. D’A;14AC8��La “visione” e la “voce”: le garanzie di partecipazione 
)1�796+-,14-5;1�)44151:;9);1=1��8=�$1=	�;914	�,19	�7<**3	���


����BB�������A0=20A8>���3�,191;;6�,1�)++-::6�,-=-�-::-9-�<5)�/)9)5A1)�-..-;;1=)�-�
565�<5)�4-9)�,-+3)4)A165-�;-691+)��8=��-,-9)31:41��=���
	�
�����BB������!0=60=0A>���=63<A165-�-,�15=63<A165-�,-33-�,1:+17315-�5694);1=-�
sull’accesso a dati, informazioni ed atti delle pubbliche amministrazioni��8=��19	�)44	���
�������BB�������0D3DA>���3�,191;;6�,1�)++-::6�)�,);1�
-� ,6+<4-5;1� )44151:;9ativi come promozione della partecipazione: un’innovazione limitata�� 8=��19	� )44	�� �
���� �
�� BB������
&><0=>��L’accesso ai documenti amministrativi��8=��;1��&><0=>��0�2DA0�38���L’azione amministrativa��(>A8=>���80??8274;;8���
����
��
�BB���!��#22784=0����,191;;1�,1�)++-::6�,676�3)�91.694)�,-33)�3	�5	����,-3�������8=��696�)44	�&�$���

����
��BB���'���8<8=8���++-::6�
)1�,6+<4-5;1�)44151:;9);1=1�-�91:-9=);-AA)��13�3-/1:3);69-�)33)�91+-9+)�,1�5<6=1�-8<131*91��8=��1<:;	�+1=	���

����
��BB���!����'0=3D;;8���++-::6�
)33-�56;1A1-�-�)1�,6+<4-5;1�)44151:;9);1=1��8=��5+1+3	�,19���066���*��!8;0=>���8D55AK���


����BB���!�(�$���0?DC8��0<1A4=678���191;;6�,1�
)++-::6�-�;<;-3)�,-33)�91:-9=);-AA)���0A8���02D228���


����BB���!���;0A827��Diritto d’accesso e tutela della 91:-9=);-AA)��9-/63-�:6:;)5A1)31�-�
;<;-3)�796+-::<)3-��8=��19	�796+	�)44	���������
�BB������&><0=>�(0BB>=4��A chi serve il diritto d’accesso? (Riflessioni su legittimazione e 
modalità d’esercizio del diritto d’accesso nella legge n. 241/1990)��8=��19	�)44	�����������BB�������86>A8;;8���3+<5-�6::-9=)A1651�:<1�796.131�
:6:;)5A1)31�-�796+-::<)31�,-3�,191;;6�,1�)++-::6�)1�,6+<4-5;1�)44151:;9);1=1��8=��19	�796+	�)44	���������
��BB��

-E8.�'8�E��;0�5>=30<4=C0;4�E>24�38�������0;;>��'���>I���++-::6�)/31�);;1�)44151:;9);1=1��8=��1/	�,1:+	�7<**3	��(>A8=>��)C4C���66����


��
��BB��

-E88.��;�A854A8<4=C>�C4BCD0;4�K�0�����0A=4;DCC8���6+<4-5;6��;-691)�46,-95)��� 8=�"6=1::	�,1/	� 1;���*���(>A8=>��)C4C�����
������<0�;>�
BC4BB>��DC>A4�0E4E0�4B?A4BB>�;0�<434B8<0�8340�8=�=D<4A>B8�0;CA8�5>=30<4=C0;8�BCD38�BD;�C4<0���3���%1:;-4)�,1�,191;;6�796+-::<)3-�
+1=13-�����$03>E0���430<���������
��>E4�B8�?0A;0�38��+6:)�+0-�,6+-;����3��� -A1651�,1�,191;;6�796+-::<)3-�+1=13-������$03>E0���430<�������
�A8BC0<?0�0=0BC0C820�34;�������������>E4� B8�?0A;0�38��67<:� �13� 91:<3;);6� ,1� <5� 3)=696�����3��� )�796=)� +1=13-�� 7)9;-�/-5-9)3-��!8;0=>��
�8D55AK��������A8BC������������

-E888.��>BL� 2><4� <>385820C>� 30;;0� ;4664� =�� ��� 34;� �

�� BD� 2D8� B8� ?DM� A8=E80A4�� ?4A� D=� 8=@D03A0<4=C>� 64=4A0;4�� 0�'��
�<>A>B8=>�� )�:-4731.1+)A165-�)44151:;9);1=)�-�3-�9-+-5;1�46,1.1+0-�5694);1=-�)33)�,1:+17315)�/-5-9)3-�,-3�796+-,14-5;6��8=��696�)44	�&�$��
�

�������BB��

-8F.� 4�=>H8>=8�38�3>2D<4=C>�0<<8=8BCA0C8E>�4�34;�2>=nesso diritto d’accesso da esercitare erano già state immaginate prima 
34;;0�;4664�=������34;����
��43�8=�?0AC82>;0A4�30;;0��><<8BB8>=4�"86A>��25A��BD;�?D=C>�*��$0A8B8>���3�,151-/6�,1�)++-::6�)1�,6+<4-5;1�
)44151:;9);1=1�5-33)�5694);1=)�,1�);;<)A165-�,-33)� 3	���)/6:;6������5	�����7914-� 15,1+)A1651�� 8=��1<:;	� +1=	��������
��BB���=>=27J�'��
�0?>=8�����'0890��0�2DA0�38���"<6=6�796+-,14-5;6�)44151:;9);1=6���38H8>=8�34;;4��DC>=><84�����������BB������$0BC>A8���3�,191;;6�,1�
)++-::6� )1� ,6+<4-5;1� )44151:;9);1=1� 15� �;)31)�� 8=��44151:;9)9-�� ������ ���� BB������'4;;4A8���3� ,191;;6� ,1� )++-::6� )/31� );;1� ,-3� 796+-,14-5;6�
)44151:;9);1=6��"0?>;8���B8����������BB��

-F.�(���&�� 86DA80��'4H�������<0668>��
����=������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;��<0�0=274�(���&��(>B20=0��'4H�������<0668>�
�
����=�������1=1��

-F8.��5A��� 8=� C4<0����)���0;4CC0��La trasparenza, per un nuovo rapporto tra cittadino e pubblica amministrazione: un’analisi storico�
-=63<;1=)��15�<5)�796:7-;;1=)�,1�,191;;6�+647)9);6�-,�-<967-6��8=�$1=	�1;	�,19	�7<**3	�+64<5����
�����
���BB��

-F88.��>BL��>=B��'C0C>��'4H���*���
�>CC>1A4��
����=�������8=��696�)44	���
��������(���&��'828;80���0C0=80��'4H����������5411A08>�
�
����=������8=��696�)44	���
���������(���&�� ><10A380���A4B280��'4H�������0?A8;4��
����=�������8=��696�)44	���
����������274�
E8� A82><?A4=34� 0=274� 6;8� 0CC8� =46>H80;8� 4� ;4� 382780A0H8>=8� D=8;0C4A0;8� 348� ?A8E0C8�� ?DA27J� 02quisiti nell’ambito di un 
?A>2438<4=C>�0<<8=8BCA0C8E>��
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-F888.�(���&��$84<>=C4��'4H��������<0668>��
����=������8=��696�)44	�&�$���
����������

-F8E.�(���&�� 0H8>��&><0��'4H��������O�;D6;8>��
�
��=��������8=��<1,)�,19	���
�
���������$4A�D=�0??A>5>=38<4=C>�8=�;4CC4A0CDA0�
B8�A8=E80�0����$A>B?4A4CC8���++-::6�)3�:6.;>)9-�-�)3�9-3);1=6�)3/691;46�5-1�7rocedimenti amministrativi e giudiziali. Un’analisi a partire da due 
7965<5+-�,-3�&)9� )A16��8=��19	�15.694	�-�15.694);1+)���
�����
���BB��

-FE.�(���&�� 0H8>��&><0��'4H�������
�3824<1A4��
����=������
��8=��696�)44	���
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-FE8.�(���&��'0A346=0��'4H�������<0AH>��
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��������BB��
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��
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!8;0=>���8D55AK�� �
����<0� 68I�'�� ,0=��0� 2DA0� 38���Tecnologia, organizzazione e giustizia: l’evoluzione del processo civile telematico��
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5-1�+65.965;1�,1�8<-:;1�:6//-;;1�15�9-3)A165-�)33�-:1;6�,-33)�31;-��;)31�,)�/1<:;1.1+)9-�3)�7)9;-+17)A165-�,-/31�:;-::1�)3�796+-::6�8=C4A�0;8>B���

-FFE8.�'���>BC0���5;-9=-5;6� �,19	�796+	� +1=	��� 8=��5+1+3	� ,19	��!8;0=>���8D55AK��������E>;��++��������� 4E834=H80� 2><4� ;�8=C4AE4=C>�
2>0CC>�� 8=C4B>� 8=� B4=B>� 64=4A0;4�� 2><?A4=34� E0A8� 8BC8CDC8� 274� E0==>� 30;;�8=C4AE4=C>� 2>0CC>� 8=� B4=B>� BCA4CC>��
0;;0�3)<,);16�>�56415);16�)<+;691:��43�0;;0�31;1:,-5<5;1);16���8<-:;1�,<-�<3;141�1:;1;<;1�565�0)556�15�9-)3;B�3)�.<5A165-�,1�:-9=19-�7-9�3)�+01)4);)�
15� +)<:)� ,1� <5� ;-9A6��4)� 3)�;8C8B34=D=C80C8>�+65:1:;-� 5-33)� ,-5<5A1)� )3� ;-9A6� +0-� D� :69;)� <5)� ,-;-9415);)� 31;-��4-5;9-� +65� 3)�=><8=0C8>�
0D2C>A8B�13�76::-::69-�,�<5)�+6:)�15�564-�)3;9<1��+65=-5<;6�15�;)3-�8<)31;B��,-5<5+1)�3)�31;-�)3�76::-::69-�4-,1);6��65,-�-::-9�-:;964-::6���

-FFE88.�'42>=3>����  >20C4;;8��Commento all’art. 105�� 8=� �$�� �><>6;8>�� ��� �>=B>;>�� ��� '0BB0=8�� &�� *0220A4;;0��38A4CC>�
30����644-5;)916� ,-3� +6,1+-� ,1� 796+-,<9)� +1=13-�� (>A8=>��Utet, 2012, vol. II, 97 ss., “3-� 9)/1651� +0-� /1<:;1.1+)56� 13� :<7-9)4-5;6� ,-33)�
bilateralità dello schema classico del processo e aprono la via all’ipotesi dell’intervento in causa, concernono le connessio51�:6:;)5A1)31�:6;;6:;)5;1�
)33-�)A1651�-:7-91;-��+0-�76::656�-::-9-�,1�,1=-9:6�;176��4)�4)1�;)31�,)�9-5,-9-�3)�7)9;-+17)A165-�,-3�;-9A6�)3�796+-::6�5-+-::)91)��6::1)�565�:1�D�
dinnanzi a quelle stesse ragioni che legittimano e giustificano il litisconsorzio facoltativo). L’interesse ad intervenire sp65;)5-)4-5;-�15�+)<:)�:1�
+6479-5,-��15�7)9;1+63)9-��:636�)33)�3<+-�,-33-�76::1*131�+65:-/<-5A-�15,19-;;-�-�79-/1<,1A1-=631�+0-�76;9-**-96�:+);<919-�7-9�13�;-9A6�+0- �,-+1,)�,1�
914)5-9-�-:;9)5-6�)3�796+-::6”.�
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-FFE888.�'D;�?D=C>�25A�����$D=H8���3�796+-::6�+1=13-��%1:;-4)�-�796*3-4);1+0-��(>A8=>���80??8274;;8���

���E>;��������BB���B42>=3>�2D8��
8=�C0;4�C8?>;>680�38�8=C4AE4=C>���3-�+)9);;-91:;1+0-�+0-�,-=-�)=-9-�13�,191;;6�,-3�;-9A6��7-9+0C�+6:;<1�76::)�6;;-5-9-�3)�;<;-3)�91+01-:;)��:656�;9-��
)<;65641)�15+647);1*131;B�79-=)3-5A)���

-FF8F.��=�C4<0�25A������78HH8=8���644-5;6�)33�)9;	������ 8=�����>=B>;>��38A4CC>�30����6,1+-�,1�796+-,<9)�+1=13-� +644-5;);6��!8;0=>��
�?B>0���
�
�������� 0�68D38H8>�34;�@D0;4�� 2>=�@D4BC0�C8?>;>680�38� 8=C4AE4=C>�� �:1� =1-5-� )� 15:;)<9)9-� )� 76:;-91691� <5� 31;1:+65:69A16�
.)+63;);1=6�,);6�+0-�7<F�4)5+)9-�3�)++69,6�7-9�3�)A165-�+64<5-�)33�151A16�,-3�796+-::6���

-FFF.��>BL��-?�4<3;1:��'���>BC0��67	+1;	��������

-FFF8.�����78HH8=8�� �15;-9=-5;6�),-:1=6��%;9<;;<9)�-�.<5A165-��$03>E0���430<��������E>;�������
��BB���>BB4AE0�2><4��3�)..-94)A165-�
,1�<5)�,17-5,-5A)�)33�15;-956�,-3�796+-::6�91:7-;;6�)33)�=6365;B�,-33)�7)9;-�7915+17)3-�,-=-�-::-9-�<5�,);6�)++63;6�:636�)33) �3<+-�,-33)�=)3<;)A165-�
,-3�,191;;6�76:1;1=6���-�+65�79-+1:165-��,-3�,191;;6�796+-::<)3-���-�565�<5�4-96�+69633)916�+0-�:1�;9)-�,)33)�:;-::)�5);<9)�,-33)�:1;<)A165-�:6:;)5A1)3-�
+0-�67-9)�:<3�71)56�,1=-9:6�,-33)�3-/1;;14)A165-	�#-9)3;96��			��:7-::6�565�:1�:<7-9)�3�144-,1);6�9131-=6�+0-�3�15;-9=-5<;6�565�D�;1;63)9-�,-3�9)7769;6�
,-,6;;6�-�15�9)/165-�,1�+1F�:1�91;1-5-�,1�76;-9-�91:63=-9-�7-9:<):1=)4-5;-�6/51�8<-:;165-�+0-�);;1-5-�)33)�76:1A165-�,-33�15;-9=-5<;6�5-3�796+-::6	��3�+0-�
)77)9-��15=-+-��,-3�;<;;6�15:<..1+1-5;-���

-FFF88.�'D;;4� C8?>;>684� 4� ;4�<>30;8CI�38� 8=C4AE4=C>� =4;�68D38H8>�28E8;4� 25A�����!0=3A8>;8������0AA0CC0���191;;6� 796+-::<)3-� +1=13-��
(>A8=>���80??8274;;8���
����E>;��������� BB��4�E>;���������BB������(0AH80������0=>E8�� 15-)4-5;1�,-3�796+-::6�+1=13-�,1� +6/51A165-��
!8;0=>���8D55AK���
��������BB��

-FFF888.�Con riferimento alla disciplina che era stata prevista per l’intervento nel giudiH8>�38==0=H8�0;��>=B86;8>�38�'C0C>�25A��)��
�>AB8�� )�/1<:;1A1)�)44151:;9);1=), Padova, Cedam, 1941, 315, secondo cui “l’interveniente non può ampliare il tema della controversia 
:633-=);)�+63�91+69:6”;���!��'0=3D;;8��!)5<)3-�,1�,191;;6�)44151:;9);1=6��"0?>;8���>E4=4���������
�BB��

-FFF8E.�M. D’Orsogna,�L’intervento nel processo amministrativo: uno strumento cardine per la tutela dei terzi��8=��19	�796+	�)44	��������
����>BB4Ava come “volgere lo sguardo direttamente al complesso gioco degli interessi coinvolti dall’azione amministrativa, al di là dello scher46�
.694)3-�,-3�796==-,14-5;6�)44151:;9);1=6��)=9-**-�91+01-:;6��15.);;1��<5�4<;)4-5;6�,1�796:7-;;1=)�)::)1�796.65,6�+<1�,6;;915)�-�/1<91:79<,-5A)�
565�-9)56�79-7)9);-��);;-:-�3-�15+-9;-AA-�,6/4);1+0-�:<33)�56A165-�,1�15;-9-::-�3-/1;;146�-�3)�+6:;9<A165-�,-3�796+-::6�)44151:;9);1=6�:-+65,6�<56�
:+0-4)�79-;;)4-5;-�,-4631;6916	���+1F�;96=)�+65.-94)�5-33)�+19+6:;)5A)�+0-�)3+<5-�,-3le più brillanti intuizioni sull’intervento (che rappresentano 
.69:-� 13�41/3169� ;-5;);1=6�,1� ;9):.-919-�)33)�9-)3;B�)44151:;9);1=)� 3-�-:7-91-5A-�,-3�796+-::6�+1=13-��796=-5/656�,)�8<-33)�56:;9)�,6;;915)�+0-�0)�
+65:-/5);6�)33)�,6/4);1+)�/1<91,1+)�<5)�+6471<;)�-3)*69)A165-�,-3�9)7769;6�/1<91,1+6�)44151:;9);1=6�8<)3-�6//-;;6�,-3�/1<,1A16��+65�;<;;6�+1F�+0-�
)�8<-:;)�1556=);1=)��)3�,1�3B�,-33)�:<)�)++6/31*131;B�:<3�71)56�+65+-;;<)3-��-3)*69)A165-�+65:-/<-�15�;-4)�,1�91+6:;9<A165-�,-3�+65;9),,1;;6916��,-3�
/1<,1+)to e dell’estensione delle forme di intervento ammesse nel giudizio amministrativo”; sull’esclusione di una generalizzata applicabilità 
delle norme del codice di procedura civile all’intervento nel processo amministrativo cfr.�!��$0H0A398:;80=��$1.3-::1651�:<33)�
legittimazione all’appello da parte dell’interveniente “ad opponendum”, in��19	�796+	�)44	�����������BB��

-FFFE.�'D;� ?D=C>� 25A����� $>;824���3� 91+69:6� ,1� 79146� /9),6�� 3)� +6:;1;<A165-� ,-33-� )3;9-� 7)9;1�� 3�15;-9=-5;6�� 13� 91+69:6� 15+1,-5;)3- �� 8=���$��
�8A8;;>��0�2DA0�38����3�5<6=6�,191;;6�796+-::<)3-�)44151:;9);1=6��$03>E0���430<���
����E>;��+ �����
��BB���?4A�D=0�A82>BCADH8>=4�
CA038H8>=0;4�B8�A8=E80�0����'280AA4CC0���77<5;1�,1�/1<:;1A1)�)44151:;9);1=)��!8;0=>���8D55AK���

�������BB���0�68D38H8>�34;�@D0;4�
l’unico intervento ammissibile nel processo amministrativo è quello volontario adesivo, rimanendo esclusi sia l’intervento 
principale che quello litisconsortile, “15�8<)5;6�);;9)=-9:6�8<-:;1�;171�,1�15;-9=-5;6�76;9-**-�-::-9-�.)+134-5;-�-3<:)�3)�7-9-5;691-;B�,-3�;-9415-�
-5;96�13�8<)3-�,-=-�-::-9-�79676:;6�13�91+69:6”; sulla possibilità del solo intervento�),�),1<=)5,<4�25A��68I����,0=>18=8���69:6�,1�,191;;6�
)44151:;9);1=6��!8;0=>���8D55AK��������E>;�����������

-FFFE8.�'42>=3>� �&��$4A54CC8���644-5;6�)33�)9;	���8=����&><0=>��&��*8;;0C0��0�2DA0�38����644-5;)916�*9-=-�)33-�3-//1�:<33)�/1<:;1A1)�
)44151:;9);1=)�� $03>E0�� �430<�� �

��� ����� ;4� 38B?>B8H8>=8� 8=� @D4BC8>=4� =>=� 4B2;D3>=>� 0550CC>� ;�8=C4AE4=C>� ?A8=28?0;4� ��
�91=-5-5,6�3�-5<5+1);6�5694);1=6�15�-:)4-�,)33�141;)A165-�,-3�+6,1+-�,1�91;6�79-=1/-5;-��5-3�8<)3-�3-�.694-�,1�15;-9=-5;6�,1=-9:-�,)�8<-336�),-:1=6�
-9)56�7)+1.1+)4-5;-�)44-::-���5C��7-9�3-�9)/1651�+0-�:1�:656�/1B�-:76:;-��7)9-�:1�,-**)�9)//1<5/-9-�3)� +65+3<:165-�+0-�3�)441::165-�,1�.694-�,1�
15;-9=-5;6�,1=-9:-�,)�8<-336�),-:1=6�+64769;1�3)�5-+-::)91)�,-96/)�)3�;-9415-�,-+),-5A1)3-�,1�147</5)A165-��+0-�:-44)1�=)99B�:636�7-9�8<-33-�7)9;1�
3)�+<1�,64)5,)�/1<,1A1)3-�:1)�15;-:)�),�6;;-5-9-�3�)55<33)4-5;6�,-3�796==-,14-5;6�". Contraria l’opinione di�&���4AA0A0��Commento all’art. 
��8=����&><0=>��0�2DA0�38����644-5;)916�*9-=-�)33-�3-//1�:<33)�/1<:;1A1)�)44151:;9);1=)��$03>E0���430<���

�������B42>=3>�2D8��
BD;;0� 10B4� 34;;4� 38B?>B8H8>=8� 8=� 2><<4=C>�� A8BD;C0E0� 0<missibile solo l’intervento volontario ed adesivo dipendente, in 
quanto rimesso alla volontà dell’interventore ed a favore di una delle parti principali del processo.�

-FFFE88.�!��&0<09>;8��$1.3-::1651�15�;-4)�,1�15;-9=-51-5;-�-�+65;9615;-9-::);6�5-3�/1<,1A16�)44151:;9);1=6��=>C0�0��>=B��'C0C>���3��$;4=���
��<0668>�������=�����8=��19	�796+	�)44	������������BB���4E834=H80�2><4�;0�2>=586DA0H8>=4�274�;0�;4664�38�8BC8CDH8>=4�348�(A81D=0;8�
Amministrazioni Regionali offriva all’istituto dell’intervento derivasse strettamente da quella del codice di procedura civil4�
del 1865 ove, all’art. 201, si stabiliva che chiunque avesse interesse in una controversia tra altre persone poteva interE4=8AE8��
BD;�?D=C>�25A��8=�68DA8B?AD34=H0��>=B��'C0C>��'4H��*����0?A8;4�������=�������8=��1<9	�1;	�����������������BB����>=B��'C0C>��'4H��
*�� ��� 68D6=>� ������ =�� ����� 8=��19	� 796+	� )44	�� ����� ����� 2>=� =>C0� 38����'C>??8=8���5;-9=-5;6� ),� 67765-5,<4� -� 3-/1;;14)A165-�
)33�)77-336�5-3�796+-::6�)44151:;9);1=6��*9-=1�91.3-::1651������BB���4�8=��1<9	�1;�����������������

�BB��



709

GIUSTIZIA INSIEME 
26 ottobre 2022 

�

16 
�

-FFFE888.�$4A� ;�8=C4A?A4C0H8>=4� 274� A0EE8B0E0� =4;;�0AC�� ��� 34;;0� 2�3��  4664� (���&�� 6;8� 4BCA4<8� ?4A� 2>=586DA0A4� B>;0<4=C4�
;�8=C4AE4=C>� 034B8E>��),� ),1<=)5,<4�43�),� 67765-5,<4�� =4;� ?A>24BB>� 0<<8=8BCA0C8E>� 25A���'�� (0BB>=4���5;-9=-5;6� �03�
>??>=4=3D<��5-3�/1<,1A16�,1�79146�/9),6�-�3-/1;;14)A165-�)33�)77-336��=>C0�0��>=B��'C���'4H��*�����68D6=>�������=�������8=��1<9	1;	��
�����������
�BB��

-FFF8F.�'8�?DM� 50A� A8B0;8A4� 0�*����#A;0=3>�� )� /1<:;1A1)� )44151:;9);1=)�� 8=�*����#A;0=3>��0� 2DA0�38���#9146�&9);;);6� +6473-;6�,1�
,191;;6�)44151:;9);1=6�1;)31)56��Milano, Società editrice libraria, 1901, vol. III, 1016, la prima formulazione secondo cui l’unica 
5>A<0�38�8=C4AE4=C>�0<<8BB818;4�=4;�?A>24BB>�0<<8=8BCA0C8E>�K�@D4;;0�34=><8=0C0�38?4=34=C4��

-F;.��>BL�B8�4B?A8<>=>����(0AH80������0=>E8��67	�+1;	�������

-F;8.�'D;�?D=C>�25A��$��$0CA8C>�� 6�:=63/14-5;6�,-3�/1<,1A16�-�3-�,-+1:1651�-4-::-�15�+)4-9)�,1�+65:1/316��8=�&���0A0=C0��38A4CC>�30����3�5<6=6�
796+-::6�)44151:;9);1=6���>;>6=0��,0=8274;;8���
��������BB���*���080=4;;>��!)5<)3-�,1�,191;;6�796+-::<)3-�)44151:;9);1=6��(>A8=>��)C4C��
�

�� ����� 274� 4B2;D34� ;0� 2><?0C818;8CI� 34;;�8=C4AE4=C>� ;8C8B2>=B>AC8;4� =4;� ?A>24BB>� 0<<8=8BCA0C8E>� 30�
8<?D6=0H8>=4��+65;9)��������0;;>���1<,1A16�)44151:;9);1=6��8=��1/	�,1:+	�7<**3	��(>A8=>��)C4C��������E>;��*���������B42>=3>�2D8�
dovrebbe ritenersi in astratto possibile l’intervento principale in sede di giurisdizione esclusiva, “)3369+0C�=1�76::)�-::-9-�<5)�;-9A)�
7)9;-��)�8<-:;6�7<5;6�79-:<41*134-5;-�un’amministrazione, che voglia far valere in giudizio la titolarità a sé spettante dei diritti su un bene 
,-,6;;6� 15�/1<,1A16”;�!��&0<09>;8�� )�+655-::165-�5-3�796+-::6�)44151:;9);1=6��!8;0=>���8D55AK���

�������B>BC84=4�274�0=274�=4;�
?A>24BB>� 0<<8=8BCA0C8E>� 38� ;468CC8<8CI� 3>EA4114� CA>E0A4� 8=6A4BB>� ;�8=C4AE4=C>� ?A8=28?0;4� =4;;4� 8?>C4B8� 38� 2>==4BB8>=4�
=424BB0A80�?4A�8=2><?0C818;8CI��

-F;88.��>=�A0A4�4224H8>=8��03�4B4<?8>���>=B��'C0C>��'4H���*�����64==08>�������=�����8=��65:	�%;	��������������BB���70�0554A<0C>�
la possibilità di ammettere tutte e tre le tipologie di intervento previste dall’art. 105, cod. proc. civ., ovvero l’intervenC>�
?A8=28?0;4�� ;8C8B2>=B>AC8;4� 4� 034B8E>� 38?endente nel processo amministrativo; in dottrina cfr. l’orientamento favorevole 
all’ammissibilità dell’intervento principale nella giurisdizione esclusiva, già nel vigore della Legge T.A.R., di����
$82>HH0��#96+-::6�)44151:;9);1=6��5694);1=)���8=��5+1+3	�,19	��!8;0=>���8D55AK��������E>;��+++*��������

-F;888.��=�@D4BC8�C4A<8=8��>=B��'C0C>��'4H��*������06>BC>��

���=��������8=��696�)44	��,%���

���������274��?0AC4=3>�30�C0;4�
?A4BD??>BC>�� 0554A<0� 274� 08� 58=8� 34;;0� ;468CC8<0H8>=4� 0;;�8=C4AE4=C>� E>;>=C0A8>� 38� B>664CC8� 38E4AB8� 30;;4� ?0AC8� >A868=0A84� K�
BD558284=C4�D=�@D0;B80B8�8=C4A4BB4��0=274�38�?DA>�50CC>�>�<>A0;4��

-F;8E.��>BL�"��'08CC0��%1:;-4)�,1�/1<:;1A1)�)44151:;9);1=)��"0?>;8���38C>A80;4�'284=C85820���
���������+65;9)��!��"86A>�� �15;-9=-5;6�
=6365;)916�5-3�796+-::6�)44151:;9);1=6�� 8=��<:�����������274�2A8C820� ;�>A84=C0<4=C>�?A42;DB8E>�34;;�0<<8BB818;8CI�34;;�8=C4AE4=C>�
?A8=28?0;4��5>=30C>�BD;;�>BC02>;>�34;;�4;DB8>=4�34;�C4A<8=4�?4A�A82>AA4A4��>BB4AE0=3>�274�4BB>�=>=�?DM�0E4A4�E0;>A4�0BB>;DC>��
43�8=50CC8��C0;4�>BC02>;>�K�?A8E>�38�A068>=4�3�4BB4A4��=>=�B>;>�0;;>A@D0=3>�8;�C4A<8=4�=>=�K�0=2>A0�B203DC>��14=BL�0=274�=4;�
20B>�38�8<?D6=0C8E0�38�0CC8�8=38E8B818;8��8;�2D8�0==D;;0<4=C>�>?4A0�=48�2>=5A>=C8�38�CDCC8�8�34BC8=0C0A8��274�A4BC0=>�B>664CC 8�0;�
68D3820C>�� 2>=� 2>=B46D4=C4� A4BCA8H8>=4� 34;� 2>=CA0338CC>A8>� 0;;4� 38<4=B8>=8� 274� =>=� 6;8� B>=>� BC0C4� =0CDA0;8�� '8� 2>=B834A8��
8=>;CA4��274�K�BC0C0�0<<4BB0�;0�?>BB818;8CI�38�2>=E4AC8A4�;�0CC>�38�8=C4AE4=C>�8=�A82>AB>�?A8=28?0;4��@D0;>A0�=>=�B80=>�B203DC8�8�
C4A<8=8�38�342034=H0��?DA27J�C0;4�0CC>�?>BB4660��A8B?4CC>�0�@D4BC�D;C8<>��8�A4@D8B8C8�38�B>BC0=H0�4�38�5>A<0��2><?A4B8�@D4;;8�38�
=0CDA0�58B20;4��43�4<4A60�;0�E>;>=CI�38�068A4�@D0;4�A82>AA4=C4��2>BL��>=B��'C0C>��'4H��*�����>CC>1A4����
��=������8=��696�)44	��
���
�� ��� ��� �
��� ;0� 2>=B46D4=H0� K� 274�� 0CCA0E4AB>� ;0� 2>=E4AB8>=4�� B8� 3I� 8=6A4BB>� 03� D=� 8=C4AE4=C>� 38� C8?>� ?A8=28?0;4�� B8�
4B?A8<>=>�8=�C0;8�C4A<8=8�����0A0228>;>� 0��A>CC4A80��#)9;1�-�+65;9),,1;;6916�5-3�796+-::6�)44151:;9);1=6��8=��19	�796+	�)44	�������
��4�����;18=8�� �15;-9=-5;6�,-3�3-/1;;14);6�)�91+699-9-�-�+65=-9:165-�15�91+69:6�7915+17)3-�5-3�796+-::6�)44151:;9);1=6��8=�$1=	�,19	�796+	��������
���������

-F;E.��0BB��28E���'4H���������>CC>1A4��
����=���������8=��3796+-::6+1=13-	1;���3824<1A4��
����2>=�=>C0�38�����<>38>���5;-9=-5;6�,-3�
;-9A6�-�79-+3<:1651��70�A81038C>�274��0;;>A@D0=3>�8;�C4AH>�342830�38�8=C4AE4=8A4�8=�D=�?A>24BB>�=4;�@D0;4�B80�BC0C0�68I�4B0DA8C0�;0�
50B4�34;;0�343DH8>=4�8BCADCC>A80��?8DCC>BC>�274�068A4�0�CDC4;0�34;�?A>?A8>�38A8CC>�8=�D=�0DC>=><>�68D38H8>��46;8�=>=�?>CAI�274�
B>CC>BC0A4� 0;� B8BC4<0� 34;;4� ?A42;DB8>=8� 43� 0;� 38E84C>� 38� A46A4BB8>=4� 34;;4� 50B8� ?A>24BBD0;8�� ?>C4=3>� B>;>� ?0AC428?0A4� 0;�
68D38H8>�A41DB�B82�BC0=C81DB��

-F;E8.��0BB��28E���'4H�������O�<0AH>��
����=���
���� 8=��1<9	1;	���
�������
�BB���2>=�=>C0�38�����0A86;80�� )��69;-�,1��)::)A165-�
+65.-94)�13�5<6=6�691-5;)4-5;6�15�;-4)�,1�)441::1*131;B�,-33)�,64)5,)�5<6=)��?A428B0�274�;0�<>385820H8>=4�34;;0�3><0=30��2>=B4=C8C0�
dall’arC�����2>3��?A>2��28E���?DM�A86D0A30A4�D=>�>�4=CA0<18�6;8�4;4<4=C8�34;;0�3><0=30��8;�7-;1;<4�4�;0�+)<:)�7-;-5,1��B4<?A4�
274�;0�3><0=30�2>BL�<>385820C0�A8BD;C8�2><D=@D4�2>==4BB0�0;;0�E824=30�B>BC0=H80;4�343>CC0�8=�68D38H8>�4�B4=H0�274��?4A28M�
B>;>�� B8� 34C4Amini la compromissione delle potenzialità difensive della controparte, ovvero l’allungamento dei termini 
?A>24BBD0;8��@D4BC0�?>BB818;8CI�K�58=0;8HH0C0�0�2>=B4=C8A4�274�B8�2>=24=CA8=>��8=�D=82>�?A>24BB>�4�38==0=H8�0;;>�BC4BB>�68D3824��
34;;4�2>=CA>E4AB84�0E4=C8�03�>664CC>�;0�<434B8<0�E824=30�B>BC0=H80;4��?8DCC>BC>�274�34C4A<8=0A4�;0�?>C4=H80;4�?A>;854A0H8>=4�
348�?A>24BB8��8=�B4=B>�2>=5>A<4��0BB��28E���'4H��)=������68D6=>��
����=�����
��8=��1<9	1;	���
������
��BB���2>=�=>C0�38����
$0;0HH4CC8���441::1*131;B�,-1�=>E0�-?�)9;	�������H�+644)��8=��696�1;	���
����������BB���2>=�=>C0�38����!>CC>�� -�:-A1651�<51;-�:<33)�
46,1.1+)A165-�,-33)�,64)5,)�/1<,1A1)3-��1=1���
������������2>=�=>C0�38���!���40��&9)�<DC0C8>�-,�4<4=30C8>�;814;;8��7-9�<5)�,1=-9:)�
15;-979-;)A165-�,-3l’art. 183, c.p.c.��8=��6991-9-�/1<9	���
��������BB���2>=�=>C0�38�����>=B>;>��Le S.U. aprono alle domande “complanari”: 
)441::1*131�15�79146�/9),6�)5+69+0C��+01)9)4-5;-�-�1991,<+1*134-5;-��,1=-9:-�,)�8<-33)�691/15)91)�+<1�:1�+<4<3-9)556 ���
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-F;E88.�'42>=3>��0BB��28E���'4H����������0?A8;4��
����=�������8=��<1,)�,19	���
�����������B8�34E4�?0A;0A4�38�4<;);16�31*-331��8<)5,6�
:1�)=)5A1�<5)�79-;-:)�6*1-;;1=)4-5;-�,1=-9:)�,)�8<-33)�691/15)91)��15;96,<+-5,6�5-3�796+-::6�<5�?4C8CD<�,1=-9:6�-�71G�)4716�677<9-�<5)�20DB0�
?4C4=38�.65,);)�:<�:1;<)A1651�/1<91,1+0-�565�796:7-;;);-�7914)�-�7)9;1+63)94-5;-�:<�<5�.);;6�+6:;1;<;1=6�9),1+)34-5;-�,1..-9-5;-��,1�46,6�+0-�:1�
765/)�)3�/1<,1+-�<5�5<6=6�;-4)�,�15,)/15-�-�:1� :76:;156� 1� ;-94151�,-33)�+65;96=-9:1)�� +65� 3�-..-;;6�,1�,1:691-5;)9-�3)�,1.-:)�,-33)�+65;967)9;-�-,�
)3;-9)9-� 13� 9-/63)9-� :=63/14-5;6� ,-3� 796+-::6�� :1� 0)�� 15=-+-�� :-4731+-�4<4=30C8>�8<)5,6� :1� 15+1,)� :<33)�20DB0�?4C4=38�� 15�46,6� +0-� 91:<3;1�
46,1.1+);)� :63;)5;6� 3�15;-979-;)A165-� 6� 8<)31.1+)A165-�/1<91,1+)� ,-3� .);;6� +6:;1;<;1=6� ,-3� ,191;;6�� 677<9-�:<3�?4C8CD<�� 5-3�:-5:6� ,1� )4731)936� 6�
3141;)936�7-9�9-5,-936�71G�1,65-6�)3�+65+9-;6�-,�-..-;;1=6�:6,,1:.)+14-5;6�,-33)�79-;-:)�.);;)�=)3-9-���2>BL�0=274��0BB��28E���'4H��CA81����
�;D6;8>�
�
����=���������8=��1<:;	�+1=	�!)::	���
��������
����'D;;0�?>BB818;8CI�38�-4-5,);16�4�;�8<?>BB818;8CI�38�4<;);16�31*-331�25A��68I��>=B��
'C0C>��'4H��*����=>E4<1A4�������=��������8=��65:	�%;	��������������
��B42>=3>�2D8�6;8�0ACC�����4�����2�?�2��?>=6>=>�8;�?A8=28?8>�
34;�38E84C>�38�<>385820A4�;0�3><0=30�4�38�0<?;80A4�;�>664CC>�34;�68D38H8>��?4A0;CA>�E0�A8C4=DC>�274�D=0�<>385820�2>=B4=C8C0�
34;;0�3><0=30��-4-5,);16�31*-331��B8�70�>6=8�@D0;E>;C0�=>=�B8�E4A858278�<DC0<4=C>�34;�50CC>�68DA8382>�0�5>=30<4=C>�34;;0�?A4C4B0��
=>=�?A>B?4CC0=3>B8�=D>E8�4;4<4=C8�38�<DC0H8>=4�34;�50CC>�2>BC8CDC8E>�34;�38A8CC>�=J�0668D=64=3>B8�>�B>BC8CD4=3>B8�0;�38A8CC>�
2>=CA>E4AB>��2><4�B?4285820C>�=4;;0�3><0=30�8=CA>3DCC8E0��E824E4AB0�?4A�<>385820H8>=4�=>=�0<<4BB0�34;;0�3><0=30��4<;);16�
31*-331���B42>=3>�8;��>=B86;8>�38�'C0C>��34E4�4BB4A4�8=C4B0�B80�@D4;;0�274��<4380=C4�;�8<<DC0H8>=4�34;�50CC>�2>BC8CDC8E>��8=CA>3D20�
=4;�?A>24BB>�D=�=D>E>�4�38E4AB>�50CC>�68DA8382>��2>=B834A0C>�@D0;4�?A4BD??>BC>�>664CC8E>�2D8�;�>A38=0<4=C>�50�2>=B46D8A4�
34C4A<8=0C8�4554CC8�68DA83828�8=�2>AA8B?>=34=H0�0;�<DC0A4�34;�;0-4)�,-+1,-5,<4�>A868=0A8>��B80�@D4;;0�274�A8==>E8�;�>664CC>�34;;0�
3><0=30��

-F;E888.��>BL���� !0=3A8>;8�� ��� �0AA0CC0���191;;6� 796+-::<)3-� +1=13-�� �80??8274;;8�� (>A8=>�� �
���� E>;�� ���� ��� BB��� B42>=3>� 2D8�
l’intervento tardivo pregiudica le possibilità di difesa del terzo interveniente, specie sotto il profilo delle 8=8H80C8E4�8BCADCC>A84�
0�;D8�?A42;DB4��

-F;8F.��� @D8=38�� 2><?84A4� D=� 0CC>� 5>A<0;<4=C4� ;428C>�� C4=34=C4� ?4AM� 0�?4AB46D8A4� 58=0;8CI� 4BCA0=44� 0;� BD>� B2>?>�� 2>BL����
�>A3>?0CA8�� ’abuso del processo nel diritto positivo italiano��8=�$1=	�,19	�796+	���
��������BB���BD;�?D=C>�25A��0;CA4BL��CA0�6;8�BCD38�?8N�
A424=C8��$�!��*8?80=0��L’abuso del processo amministrativo��8=����*8B8=C8=8��0�2DA0�38���L’abuso del diritto��"0?>;8���B8���
���������
secondo cui la valenza certa dell’abuso del processo, quale argomentazione giuridica, è quella di costituire uno schema 
argomentativo “in cui collocare una serie di istituti che già trovano la loro disciplina in sede normativa. A tale livello l’abuso �,-3�796+-::6�
)::<9/-�)�4-96�415146�+64<5�,-56415);69-�,1�;)31�1:;1;<;1��<5)�:69;)�,1�58;�A>D64�.9)�-::1�677<9-��15�)3;91�;-94151��<5)�:+);63)�15�+<1�+6336+)931�
tutti. In tale ruolo l’abuso del processo è una figura inidonea a ledere: sicuramente non indis7-5:)*13-��4)� .69:-� 565� 15<;13-� )�+9-)9-�� )� .151�
:1:;-4);1+1�-�,1,);;1+1��<5)�*):-�<51;)91)�),�<5�5<4-96�,1�1:;1;<;1�-;-96/-5-1”;�!���>A=0280A8��"6;-�+91;1+0-�15�;-4)�,1�)*<:6�,-3�,191;;6�-�,-3�
796+-::6��8=�$1=	�;914	�,19	�-�796+	�+1=	���
�������BB���!����$D;E8A4=C8��Riflessioni sull’abuso del processo��8=��19	�-�796+	�)44	���
�����
���
BB������$0=H0A>;0��#9-:<776:;1�-�+65:-/<-5A-�,-33)�+9-)A165-�/1<91:79<,-5A1)3-�,-3�+	,	�)*<:6�,-3�796+-::6��8=��19	�796+	�)44	���
������BB������
�>AB>���*<:6�,-3�796+-::6�)44151:;9);1=6���8=��19	�796+	�)44	���
������BB������(A>?40��%71/63);<9-�15�;-4)�,1�)*<:6�,-3�796+-::6��8=��19	�
796+	�)44	���
���������BB���'���0220A8=8���*<:6�,-3�796+-::6�-�/1<,1A16�)44151:;9);1=6��8=��19	�796+	�)44	���
������
�BB���B42>=3>�2D8�
“565�:1� ;9);;)�,1� +64769;)4-5;1�=1-;);1�6�+64<58<-� 133-+1;1�7-9+0C� 15�,19-;;)�=163)A165-�,-33-�5694-�796+-::<)31��4)�,1�<:6� 147967916�, 1�<56�
:;9<4-5;6�796+-::<)3-��15�:C�3-+1;6��+0-�796,<+-�-..-;;1�79-/1<,1A1-=631�:<3�796+-,14-5;6”;����*4A34��L’abuso del diritto e l’abuso del processo (dopo 
3)�3-;;<9)�,-3�9-+-5;-�31*96�,1�&967-)���8=�$1=	�,19	�796+	���
�����
���BB����3����*<:6�,-3�796+-::6�-�/1<91:,1A165-��8=��19	�796+	�)44	���
����
��������(A>?40��L’abuso del processo amministrativo: studio critico��"0?>;8���B8�� �
�������$428���1.-;;6�,1� /1<91:,1A165-� -� )*<:6�,-3�
796+-::6� )44151:;9);1=6�� 2><<4=C>� 0� �>=B�� 'C0C>�� '4H�� ����� �� 0?A8;4� �
���� =�� ������ 8=��1695	� ,19	� )44	�� �
���� ���� BB���'��
�780A;>=8���;1+)�� .694)31:46� 796+-::<)3-�� )*<:6� ,-3� 796+-::6�� 8=�$1=	� ;914	� ,19	� -� 796+	� +1=	�� �
���� ����� BB��� @D0=C>� 0;;�DC8;8CI�
34;;�8=CA>3DH8>=4�34;�2>=24CC>�38�01DB>�34;�?A>24BB>�=4;�68D38H8>�0<<8=8BCA0C8E>�25A��������0;;>�� �)*<:6�,-3�796+-::6�5-3�/1<,1A16�
)44151:;9);1=6��8=��19	�-�796+	�)44	���

����
����B42>=3>�2D8��:1�;9);;)�,1�<5)�5694)�,1�+01<:<9)��=63;)�)�9-7914-9-�<5�<:6�,1:;69;6�,-336�
:;9<4-5;6�796+-::<)3-��+0-��,1�+65:-/<-5A)��D�<;13-�7-9�13�.);;6�,1�-::-9+1��)5+0-�:-�+1�:1�)</<9)�+0-�565�,-**)�4)1�-::-9-�<;131AA);)��91:<3;)5,6�
*):;)5;-� 13� :<6� :1/51.1+);6� -,<+);1=6���"�� $0>;0=C>=8>���*<:6� ,-3� 796+-::6��,191;;6� 796+-::<)3-� )44151:;9);1=6��� 8=��5+1+3	� ,19	���8D55AK��
!8;0=>�� �

��� �==0;8�� ���� C><>� ��� ��� B42>=3>� 2D8�� 08� 58=8� 34;;0� 2>BCADH8>=4� 38� D=0� 3458=8H8>=4� 38� 01DB>� 34;� ?A>24BB>�
0<<8=8BCA0C8E>��>22>AA4�C4=4A4�2>=C>�34;;0� ?0AC82>;0A4�?>B8H8>=4�34;;4�?0AC8�=4;�68D38H8>�0<<8=8BCA0C8E>��C0;4�28A2>BC0=H0��
secondo l’Autore, reca due conseguenze di non poco momento: “la prima è che gli schemi classici dell’abuso processualcivilistico non 
;96=)56� :-479-� 7-,1::-8<)� )7731+)A165-� 5-3� 796+-::6� )44151:;9);1=6�� *):;1� 7-5:)9-� )3� 9-/14-� ,-33)� +65,)55)� )33-� :7-:-� ,1� 31;-� 15� +):6� ,1�
soccombenza, assai di rado utilizzata dal giudice amministrativo, sia in sede cautelare che di merito, in virtù di un’atavica �8<)5;6�15/1<:;1.1+);)�
-:1/-5A)�,1�:)3=)/<)9,1)�,-3�7<**31+6�-9)916	� )�:-+65,)�D�+0-�3)�:6:;)5A1)3-�,1:7)91;B�,-33-�7)9;1�5-3�796+-::6�)44151:;9);1=6�D�-::)�:;-::)�+)<:)��
talora, d’abuso, sia delle parti (dell’amministrazione, ma anche del ricorrente), sia del giudice”; nonché cfr. già l’op8=8>=4� 38�����4�
'C450=>��Note sull’abuso del processo��8=�$1=	�,19	�796+	������������BB��

-;.�'8� E430�� ?4A� CDCC8��������0;;>��!)5<)3-� ,1� /1<:;1A1)� )44151:;9);1=)�� (>A8=>���80??8274;;8�� �
�
�� ����� 274� 4E834=H80� 2><4��
8=E424���:-�13�;-9415-�7-9�91+699-9-�D�)5+69)�)7-9;6��5<33)�=1-;)�+0-�13�:-+65,6�91+699-5;-��)5A1+0C�)==1)9-�<5�/1<,1A16�)<;65646��796765/)�<5)�
,64)5,)�,1�15;-9=-5;6�31;1:+65:69;13-��:-5A)�7-9�8<-:;6�,-96/)9-�)33)�perentorietà dei termini per ricorrere. In ogni caso, l’intervento litisconsortile 
D�76::1*13-�5-3�/1<,1A16�,1�)++-9;)4-5;6��565�-::-5,6=1�9)/165-�7-9�147-,19-�3)�79-:-5A)�,1�71G�7)9;1�5-336�:;-::6�/1<,1A16���

-;8.��>BL�'��'0=C>A>���77<5;1�:<33�15;-9=-5;6�5-3�796+-::6�)44151:;9);1=6��8=��19	�796+	�)44	������������B42>=3>�2D8��BD;;0�10B4�34;;0�
38B28?;8=0�34CC0C0�30;�A�3��=������34;���
��4�30;;0�;4664�8BC8CDC8E0�348�(���&����5-3�796+-::6�)44151:;9);1=6��)5+0-�15�8<-336�,�)++-9;)4-5;6�
�4)�D�<5�)564)31)�,6=<;)�)3�.);;6�+0-�8<-:;6�D�)5+69)�+6:;9<1;6�:<3�46,-336�,1�8<-336�,�147</5)A165-���)�,1..-9-5A)�+0-�5-3�796+-::6�+1=13-��13�
/1<,1+-�565�7<F�7965<5+1)9:1�:<33)�,64)5,)�:-5A)�+0-�13�91+699-5;-�:1�:1)�+6:;1;<1;6��-�3)�915<5+1)�)3�91+69:6�565�)**1:6/5)�,1�)++-;;)A165-�,-33-�
)3;9-�7)9;1��)33-�8<)31�-::)�,-=-�:63;)5;6�-::-9-�56;1.1+);)��)9;	����$	�	�+1;	����$4A�@D0=C>�2>=24A=4�;0�38B28?;8=0�34;;0�A8=D=H80�?A4E8BC0�
30;�2>3824�34;��
�
��;’art. 84 dispone che questa vada notificata alle altre parti almeno dieci giorni prima dell’udienza e se le 
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?0AC8�274�70==>�8=C4A4BB4�0;;0�?A>B42DH8>=4�=>=�B8�>??>=6>=>�8;�?A>24BB>�B8�4BC8=6D4��BD;�?D=C>�25A��(���&���A8D;8�*4=4H80�
�8D;80��'4H�� ��� ���<0AH>� �
����=������ 8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;�4�(���&�� 0H8>��&><0�� �������<0668>��
����=��������
8=��696�)44	���
����������0�68D38H8>�34;�@D0;4�8;�3>2D<4=C>�2>=�2D8�B8�382780A0�38�A8=D=280A4�0;�A82>AB>�=>=�?DM�E0;4A4�2><4�
A8=D=280�0;�A82>AB>�BC4BB>��>E4�=>=�A8BD;C8�=>C85820C>�0;;4�0;CA4�?0AC8�0;<4=>��
�68>A=8�?A8<0�34;;�D384=H0�2>BL�2><4�?A4B2A8CC>�
30;;�0AC������2>����3�;6B��=���
��34;��
�
��2><?A>E0=3>��8=�>6=8�20B>��;0�20A4=H0�38�8=C4A4BB4�0;;0�3458=8H8>=4�34;�68D38H8>�4�
68DBC85820=3>�;0�342;0A0C>A80�38�8<?A>243818;8CI�34;�6A0E0<4���

-;88.�'42>=3>�*�����D38=>�� �15;-9=-5;6�),-:1=6�5-3�796+-,14-5;6�/1<91:,1A165)3-�,)=)5;1�)3��65:1/316�,1�%;);6��2><<4=C>�0��>=B��'C0C>��
'4H���*�����3824<1A4�������=������8=��696�)44	����������������BB���B8�4@D8E>20��;<;;-�3-�=63;-�15�+<1�:1�:6:;1-5-�+0-�3�15;-9=-5;6�565�D�
)441::1*13-�5-1�+):1�15�+<1�3�15;-9-::);6�)=9-**-�,6=<;6�79-:-5;)9-�91+69:6�)<;65646�-�7915+17)3-�7-9�13�46;1=6�+0-�+65�3�)441::165-�,-33�15;-9=-5;6�
:1�91)7919-**-96�,-1�;-94151�:+),<;1	�"-::<5�;-9415-�=1-5-�),�-::-9-�91)7-9;6�:-�,-33�)55<33)4-5;6�,-3�796==-,14-5;6�:1�/16=)�3<1�+64-�:1�76::656�
/16=)9-�/31�)3;91�+0-�565�0)556�79-:6�7)9;-�)3�/1<,1A16	�%1)46�31-;1�+0-�+65�3)�,-+1:165-�)556;);)�3)�%-A165-�15�,1..6941;B�,-33-�79-+-,-5;1�7965<5+1-��
7<9�:-5A)�7)9;1+63)9-�46;1=)A165-��)**1)�),6;;);)�3)�:63<A165-�:15�8<1�,1.-:)�)44-;;-5,6�3�15;-9=-5;6�,1�+01�76;-=)�91+699-9- �15�=1)�7915+17)3-�
+65;96�3)�,-+1:165-�4151:;-91)3-�+0-�)=-=)�91/-;;);6�3)�:<)�,64)5,)�-�:1�D�3141;);6�),�15;-9=-519-�7-9�+01-,-9-�3�)++6/314-5;6�,-3�91+69:6�7915+17)3-�
79-:-5;);6�,)�<5�:<6�+633-/)�1471-/);6��)3�8<)3-�-9)�:;);)�91/-;;);)�1,-5;1+)�,64)5,)�7-9�1,-5;1+6�46;1=6���

-;888.�'D;�?D=C>�25A�����(860=>���5;-9=-5;6�5-3�796+-::6������191;;6�796+-::<)3-�)44151:;9);1=6��8=��5+1+3	�/1<9	��&><0��������E>;��+�+����

-;8E.�L’intervento�),�),1<=)5,<4�38�?4A�BJ�=>=�K�8==>E0C8E>��8;�C4AH>��3850CC8��?DA�?A>?>=4=3>�D=0�3><0=30�?A>?A80��B8�;8<8C0��
2>=�4BB0�0�278434A4�;�022>6;8<4=C>�38�D=0�3><0=30�0;CAD8�B4=H0�068A4�?4A�;0�CDC4;0�38�D=0�?A>?A80�B8CD0H8>=4�B>BC0=H80;4�4�
B4=H0�D=�0<?;80<4=C>�34;�C74<0�342834=3D<���6;8� B8� ;8<8C0�03�8=C4A;>@D8A4�=4;;0� ;8C4�CA0�0;CA8�68I�?4=34=C4��?A4BC0=3>�;0�
?A>?A80�034B8>=4�0;;0�3><0=30�>�0;;�4224H8>=4�38�D=0�34;;4�?0AC8��BD;�?D=C>�25A���=4;;0�68DA8B?AD34=H0�38�;468CC8<8CI���0BB��28E���
'4H���������3824<1A4��
����=��������8=��3796+-::6+1=13-	1;����B4CC4<1A4��
����2>=�=>C0�38�&��"0A3>=4���5;-9=-5;6�),-:1=6�,-3�;-9A6�
introdotto con la sottoscrizione dell’atto di citazione��

-;E.�Con riferimento all’intervento�),�67765-5,<4, la giurisprudenza amministrativa ha ammesso, ad esempio, l’intervento in 
giudizio del funzionario tecnico di un’Amministrazione comunale: così T.A.R. Puglia, Lecce, Sez. I, 25 agosto 2017, =�������
8=��1695	�,19	�)44	���
�����
�BB���2>=�=>C0�38�����4;>��L’intervento adesivo dipendente nel processo amministrativo��

-;E8.�'D;�C4<0�25A��M. D’Orsogna, F. �86>A8;;8�� 6�:=63/14-5;6�,-3�796+-::6�,1�79146�/9),6�� )�.):-�15;96,<;;1=)��8=������'2>20��0�2DA0�
38����1<:;1A1)�)44151:;9);1=)��(>A8=>���80??8274;;8���
������BB��

-;E88.��>BL�(���&�� ><10A380��!8;0=>��'4H��������>CC>1A4��
����=�����
��8=��696�)44	�&�$���
����
����

-;E888.��>=B��'C0C>��'4H��*������68D6=>��
����=�������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;���>=B��'C0C>��'4H��*����<0AH>��
����=��
������ 8=��696�)44	��,%���
�����
����>=B��'C0C>��'4H���*�����;D6;8>��


��=������� 8=��696�)44	���


��������30�D;C8<>�� 8=�
@D4BC>�B4=B>��25A���>=B��'C0C>��'4H���*��
�68D6=>��
�
��=�������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;��(���&��(A4=C>��'4H��������
;D6;8>��
�
��=�������8=��696�)44	���
�
��������

-;8F.�'D;�2>=24CC>�38�?0AC4�=4;�?A>24BB>�0<<8=8BCA0C8E>�25A������4=E4=DC8��#)9;-�5-3�796+-::6��,191;;6�)44151:;9);1=6���8=��5+1+3	�,19	��
!8;0=>���8D55AK��������E>;��+++�������BB���>A0�8=�%+91;;1�/1<91,1+1��*8C0�4�?4=B84A>��!8;0=>���

���E>;���*������BB��

-;F.��>=B��'C0C>��'4H���*����>CC>1A4�������=�������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;��

-;F8.��>BL��30�D;C8<>���>=B��'C0C>��'4H��*�����>CC>1A4��
�
��=�������8=�>>>	/1<:;1A1)�)44151:;9);1=)	1;��

-;F88.��>BL��>=B��'C0C>��'4H���*�����5411A08>��
����=������8=��696�)44	���
����
���

-;F888.�(���&���1ADHH>�� ��@D8;0��'4H������
�0?A8;4��
����=������8=��696�)44	���
�����
�
��B�<����

-;F8E.��=�C0;�B4=B>�(���&�� 0H8>��&><0����3824<1A4��
���=���
����8=��696�)44	�&�$���
��������B42>=3>�!���>AA038=>��
'�� 'C82278� �0<80=8���3� 796+-::6� )44151:;9);1=6, Torino, Giappichelli, 2014, 260, “D� +65.-94);6�� )5+0-� 5-33)� =1/-5A)� ,-3� �6,1+-��
l’orientamento giurisprudenziale in base al quale non è ammissibile�nel processo amministrativo l’intervento adesivo autonomo, ma solo l’intervento 
),-:1=6�,17-5,-5;-��-::-5,6�15:-/5)4-5;6�+6:;)5;-�,-33)�/1<91:79<,-5A)�8<-336�:-+65,6�13�8<)3-�13�:6//-;;6�,19-;;)4-5;-�-,�144-,1);)4-5;-�3-:6�,)�
un provvedimento ha l’onere d1�147</5)936�;-47-:;1=)4-5;-��565�-::-5,6�+65.1/<9)*13-�3)�+	,	�.1/<9)�,-3�+615;-9-::);6�,-3�91+699-5;-��13�8<)3-�565�
7<F�5-77<9-�7)9;-+17)9-�)3�/1<,1A16�15�=-:;-�,1�15;-9=-51-5;-�),-:1=6�,17-5,-5;-”.�

-;FE.��>BL��>=B��'C0C>���3��$;4=�����0?A8;4��
�
��=���
��8=��696�)44	���
�
������BB��
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-;FE8.�$4A�D=�0??A>5>=38<4=C>�34;�?A8=28?8>�4=D=280C>�30;;0�=>A<0�2>BC8CDH8>=0;4�B8�A8=E80�0�M. D’Amico, G. Arconzo,��9;	�
���8=�&���85D;2>������4;>CC>��!��#;8E4CC8���0�2DA0�38����644-5;)916�)33)��6:;1;<A165-��(>A8=>��)C4C��

�������BB���!��">18;8���9;	�
���6:;��� 8=�����A0=20��0� 2DA0�38����644-5;)916� ,-33)��6:;1;<A165-���>;>6=0�&><0��,0=8274;;8�� ��������� BB���*���=3A8>;8�� )�
79-+6:;1;<A165-�,-3�/1<,1+-��8=�$1=	�,19	�796+������������BB�����(�� 841<0=���1<,1+-�5);<9)3-�-�+6:;1;<A165-�,-3�/1<,1+-��8=�&8E��38A��?A>2���
��������BB��

-;FE88.��=�B4=B>�0=0;>6>�68I��>=B��'C0C>���3��$;4=�����=>E4<1A4��
����=�����8=��696�)44	���
����������

-;FE888.��65;9)�� (���&��  86DA80�� '4H�� ��� �O� 68D6=>� �
���� =�� ����� 8=��696� )44	� &�$�� �
���� ����� �B�<���� 274� 2>=2;D34� ?4A�
l’inammissibilità nel giudizio amministrativo dell’intervento principale; in realtà, se ben si legge la motivazione del giud 824�
ligure, la conclusione è più sfumata e sembra ammettere la possibilità di esperire l’intervento principale quanto meno nei 
casi di giurisdizione esclusiva ove vengano in rilievo diritti soggettivi, posto che “ 13� :13-5A16� ,-33)� 5694)��6;8� 0ACC�� ���4��
��
=�3�0���565�+65:-5;-�,1�)44-;;-9-�<5�15;-9=-5;6�7915+17)3-�5-33)�/1<91:,1A165-�/-5-9)3-�,1�3-/1;;141;B�6�15�8<-33)�-:+3<:1=)�8<)5,6�: 1�.)++1)�8<-:;165-�
,1�15;-9-::1�3-/1;;141	��5=-96�3�15;-9=-5;6�7915+17)3-�15�8<-:;1�+):1�:1�91:63=-�5-33�147</5);1=)�,-336�:;-::6�);;6�/1B�6//-;;6�,1�/1<,1A16�,)�7)9;-�,1�)3;96�
:6//-;;6� 7-9� 9)/1651� ,1=-9:-� -� 8<15,1� +65�46;1=1� ,1=-9:1	�&)3-� -=-51-5A)�565� D� )441::1*13-	� �5.);;1�� )� 79-:+15,-9-� ,)3� 91:7-; ;6� ,-1� ;-94151� ,1�
147</5);1=)� �+0-� 76;9-**-96� -::-9-� +64<58<-� 91:7-;;);1��� 3�)A165-� 147</5);691)� 7<F� -::-9-�-:-9+1;);)� :636�4-,1)5;-� 3)�79676:1A165-�,1� 91+69:6�
�7915+17)3-�6�15+1,-5;)3-��-�+65�/31�)++-::1=1�46;1=1�)//1<5;1�-�565�4-,1)5;-�3�15;-9=-5;6	���+1F�15�8<)5;6�3�6//-;;6�,-33)�+)<:)��+0-�91:<3;)�565�:636�
,)3�796==-,14-5;6�147</5);6�4)�)5+0-�,)1�46;1=1�,-,6;;1��565�7<F�-::-9-�)4731);6�:-�565�);;9)=-9:6�/31�:;9<4-5;1�)�+1F�79-:76:;1	�!)�:-�3�6//-;;6�
,-33)�+)<:)��13�?4C8CD<��565�7<F�-::-9-�)4731);6�:-�565�,)3�91+699-5;-�:;-::6�6�,)3�+65;9615;-9-::);6�4-,1)5;-�91+69:6�15+1,-5;)3- ��D�-=1,-5;-�+0-�
3�15;-9=-5;6��,-7<9);6�,-33)�:<)�=)3-5A)�147</5);691)��:1�91:63=-�5-33)�4-9)�-:731+1;)A165-�,1�9)/1651�15�.)=69-�,-3�91+699-5;-�-�8<15,1�15�:6:;)5A)�
15�<5�15;-9=-5;6�),�038DE0=3D<��&)3-�15;-9=-5;6��;<;;)=1)��:)9B�)441::1*13-�:636�8<)5,6�),,<+)�9)/1651�)�:6:;-/56�,1�<5)�,-33-�7)9;1�-�565�
8<)5,6�3-�+65;9):;1�-5;9)4*-”	�(A0�;4�A8674�34;;0�B4=C4=H0��?4AC0=C>��B8�B2>A64�;0�?>BB818;8CI�38�2>=586DA0A4�D=�8=C4AE4=C>�?A8=28?0;4�
@D0=3>�8;�68D38H8>�=>=�B8�2>=586DA8�=4;;0�BD0�CA038H8>=0;4�E4BC4�8<?D6=0C>A80��4�@D8=38�?A8=28?0;<4=C4�=48�20B8�38�68DA8B38H8>=4�
4B2;DB8E0� 2D8� B80=>� B>CC4B4� @D4BC8>=8� 38� 38A8CC>� B>664CC8E>�� =>=� K� 3850CC8� 8<<068=018;4� 274� B8� 0CCA81D8B20� 0;� 68D3824�
0<<8=8BCA0C8E>� ;0� BC4BB0� 2>6=8H8>=4� 34;� 68D3824� 28E8;4� 4� 2>=C4BCD0;<4=C4� =>=� B8� >55A0=>� 0;;4� ?0AC8� 6;8� BC4BB8� BCAD<4=C8�
?A>24BBD0;8�0�CDC4;0�348�?A>?A8�38A8CC8��

-;F8F.��=�;8=40�64=4A0;4��B42>=3>����$06=8�� )�/1<91:,1A165-� ;9)�-..-;;1=1;B�-,�-..1+1-5A)�� 8=�������><?>AC8��0�2DA0�38��� )�/1<:;1A1)�
)44151:;9);1=)�+64-�:-9=1A16��;9)�-..-;;1=1;B�-,�-..1+1-5A)����8A4=H4���8A4=H4�)=8E4AB8CG�$A4BB���
��������8;�2>=24CC>�38�4554CC8E8CI�34E4�
valorizzare il principio chiovendiano, “15�=19;G�,-3�8<)3-�13�796+-::6�,-=-�,)9-�)3�;1;63)9-�,1�<5)�:1;<)A165-�:6//-;;1=)�;<;;6�8<-336�-�7967916�
8<-336�+0-�13�,191;;6�:6:;)5A1)3-�91+656:+-”; l’affermazione del principio è di�����78>E4=30���-33)�)A165-�5):+-5;-�,)3�+65;9);;6�79-31415)9-��
8=�%)//1�,1�,191;;6�796+-::<)3-�+1=13-��!8;0=>���8D55AK����
��*>;������
��BB����3����:;1;<A1651�,1�,191;;6�796+-::<)3-�+1=13-��"0?>;8���38C>A80;4�
'284=C85820�������>A0�8=�#915+171�,1�,191;;6�796+-::<)3-�+1=13-��"0?>;8���38C>A80;4�'284=C85820������������B42>=3>�2D8��13�796+-::6�,-=-�
,)9-�7-9�8<)5;6�D�76::1*13-�79);1+)4-5;-�)�+01�0)�<5�,191;;6�;<;;6�8<-336�-�7967916�8<-336�+0�-/31�0)�,191;;6�,1�+65:-/<19-���������0;;>��%-9=1A16�-�
.<5A165-�5-33)�/1<:;1A1)�)44151:;9);1=)��8=�$1=	�;914	�,19	�7<**3	, 2020, 73 ss., nell’affermare che la giustizia amminisCA0C8E0�=>=�?DM�
4BB4A4�@D0;85820C0� 2><4�B4AE8H8>�?D11;82>�<0�2><4� 5D=H8>=4�� A82>A30�274� 8;� B8=3020C>�?A4BC0C>�30;�?;4BB>�68DA8B38H8>=0;4�
(���&��–�Consiglio di Stato deve essere pieno e completo sull’attività dell’amministrazione: in questo senso occorre le664A4�
l’effettività della tutela nell’ambito del processo amministrativo; in merito cfr. altresì le osservazioni di�!����'0=3D;;8��#96+-::6�
)44151:;9);1=6��:1+<9-AA)�/1<91,1+)�-�/)9)5A1)�,1�*<65)�)44151:;9)A165-��8=��3�#96+-::6���
�������BB��

-;FF.�'�� �>I���1<:;1A1)� )44151:;9);1=)�� );171+1;B� ,-33-� )A1651� -,� -..-;;1=1;B� ,-33)� ;<;-3)��"0?>;8�� �>E4=4��38C>A4�� �
���� ��� BB��� 2>BL�
0=274�&���8>E06=>;8���3�91+69:6� 15+1,-5;)3-�� 8=�&���8>E06=>;8��!���A0C8=8���3�91+69:6� 15+1,-5;)3-�-� 1�46;1=1�)//1<5;1��!8;0=>���8D55AK��
�

���BD;�?D=C>�25A����!��!0A8=>���1<91:,1A165-�-:+3<:1=)�-��6:;1;<A165-��8=�*��$0A8B8>�����$4A8=8��0�2DA0�38��� -�5<6=-�.965;1-9-�,-33)�
/1<91:,1A165-�-:+3<:1=)	�'5)�91.3-::165-�)�71G�=6+1��!8;0=>���8D55AK���

�����BB���>A0�8=�%+91;;1�/1<91,1+1��0�2DA0�38�����0A>=4��"0?>;8��
Esi, 2015, 996, secondo cui “una giurisdizione paritaria non può che essere quella dell’autorità giudiziaria ordinaria oppure una nuo=)�
giurisdizione amministrativa: quella esclusiva, che salvi il giudice amministrativo dall’essere travolto dall’evoluzione dell ’ordinamento giuridico 
(sostanziale), che lo tiri fuori dalla giurisdizione sull’atto e lo affranchi dalla trappola delle situaz1651�/1<91,1+0-”;�B42>=3>����$>;824���3�+<4<36�
di domande nei “riti speciali” e l’oggetto del giudizio amministrativo��8=��19	�796+	�)44	, 2014, 1197 ss., “:-�3-�79-=1:1651�,-3�3-/1:3);69-�9-+-5;-�
15�;-4)�,1�/1<91:,1A165-�-:+3<:1=)�+65:-5;656�,1�:<7-9)9-�)5+0-�3-�71G�:-91-�-,�)<;69-=631�6*1-A1651�)33)�;-691+)�+0-�9)==1:)�3�6//-;;6�,-3�796+-::6�
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-;FF8.��>=2>A34�K�;�>?8=8>=4�38����$82>HH0��!)5<)3-�,1�,191;;6�796+-::<)3-�)44151:;9);1=6��!8;0=>���8D55AK���
�������BB���B42>=3>�
2D8�D=0�B?8=C0�0;;�0??;820H8>=4�38�CDCC8�8�C8?8�38�8=C4AE4=C>�K�E4=DC0��30�D=�;0C>��30;;0�38B28?;8=0�B>BC0=H80;4�34;�?A>2438<4=C>�
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,66474<=;,=8;4��/055,�.0;=414.,A4870�47=0;/4==4?,��060<<,�/,5�";010==8�704�.871;87=4�/055,�<8.40=B�
90;�,A4874	��

�54�,99055,7=4�5,607=,?,78�5,�90;/4=,�/055,�20<=4870�/055L,A407/,��7055,�:>,50�,?0?,78�47?0<=4=8�
47207=4�.,94=,54��787.3C�5,�9;0.5><4870�,55L0<0;.4A48�/0550�;4<90==4?0�.,;4.30	�

"0;� /4;0==,� .87<02>07A,� /05� 9;8??0/4607=8� 469>27,=8�� ?074?,� ;4<85=,� 5,� .87?07A4870� 47�
0<<0;0� .87� 5,� <8.40=B� 90;� 5,� 20<=4870� /05� <0;?4A48� 4/;4.8� 47=02;,=8� 0� ?074?,� 78647,=8� >7�
�8664<<,;48�%=;,8;/47,;48�,5�1470�/4�2,;,7=4;0�5,�9;8<0.>A4870�/0550�,==4?4=B��0<=;860==07/8�
.8<E� 254� 8/40;74� ,99055,7=4� /,550� .,;4.30�8..>9,=0� 0�� 90;=,7=8��/,55,� 20<=4870� .87.;0=,�/055,�
<8.40=B	��

�,�<07=07A,�/05��4>/4.0�/4�9;460�.>;0�.30�;4=070?,�45�;4.8;<8�47,664<<4-450�90;�.,;07A,�/4�
5024==46,A4870�,==4?,�47�.,98�,4�;4.8;;07=4�?074?,�.07<>;,=,�984.3C��<0.87/8�254�,99055,7=4��5,�
5024==46,A4870� ,/� ,24;0� /0?0� 0<<0;0� ;4.878<.4>=,� 47� 9;0<07A,� /4� >7� 47=0;0<<0� .8778=,=8�
/,55L,==>,54=B�0�/,�.87.;0=0AA,	��

�7?0;8�� <099>;� 18;6,5607=0� 45� /0<=47,=,;48� /05� 9;8??0/4607=8� <4,� 5,� <8.40=B�� 5L47=0;,�
68=4?,A4870�,==4070�,4�9;0<>7=4�.87/4A487,607=4�,�.,;4.8�/0550�<8.40=B�0/�,550�90;<870�14<4.30�
47�:>,7=8�<8.40�.30�70�;4<>5=,78�470?4=,-45607=0�9;024>/4.,=0	��

�L4698<<4-454=B�/4�20<=4;0� 5,�9;89;4,� 469;0<,�0/�4�9;89;4� 47?0<=4607=4�90;�>7�5>728�5,<<8�/4�
=0698�� 787� 9>F� 787� ,<.;4?0;<4�� <0.87/8� 254� ,99055,7=4�� ,5� .87.0==8� /4� 50<4870� /4;0==,� 0�
90;<87,50�/055,�<10;,�24>;4/4.,�/04�<8.4��4�:>,54�,24<.878�,5�1470�/4�.87<02>4;0�>7,�J98<4A4870�
/4�?,7=,2248�.30�,==4070�,/�>78�<90.414.8�-070�/055,�?4=,K	���

�785=;0��,/�,??4<8�/0254�,99055,7=4��5L8;407=,607=8�/055,�<07=07A,�2;,?,=,��787�D�90;.8;;4-450��
47�:>,7=8�50<4?8�/05�/4;4==8�/4�/410<,�<,7.4=8�/,254�,;==	���0�����/055,��8<=4=>A4870��787.3C�
/055L,;=	� �� /055,� ���'�� 984.3C� 254� <=0<<4�� ,5=;4607=4�� 787� /4<98;;0--0;8� /4� ,5.>7� ;460/48�
24>;4</4A487,50�90;�469>27,;0�5L4718;6,=4?,�9;010==4A4,�0/�45�.87<02>07=0�9;8??0/4607=8�/4�
.8664<<,;4,607=8	��

�L�66474<=;,A4870� ;0<4<=07=0�� =;,� 50� ,5=;0� 0..0A4874�� ;450?,?,� 5L47,664<<4-454=B� /055L,990558�
984.3C� 47.07=;,=8� 2070;4.,607=0� <>5� 9;81458� /055L47=0;0<<0� ,� ;4.8;;0;0�� ,7A4.3C� <>55,�
5024==46,A4870�,/�,24;0	��

�..0A4874�9;054647,;607=0�;420==,=0�/,5�24>/4.0�;460==07=0�98<=8�.30�45�;4.8;<8�D�/,�;4=070;<4�
,664<<4-450�<0�,5�68607=8�/055,�<>,�9;898<4A4870�<><<4<=878�50�.87/4A4874�/055�,A4870��.48D�
5,�98<<4-454=B�24>;4/4.,�/055�,A4870��5�47=0;0<<0�,/�,24;0�0�5,�5024==46,A4870�,==4?,�)�*	��

�

	���&����! $�(� ���������&�����#���%%��%���

�,� .86950<<,� .8698<4A4870� /055,� .87=;8?0;<4,� 787� 9>F� .30� 6>8?0;0� /,4� 9;47.49,54�
8;407=,607=4� 24>;4<9;>/07A4,54� ;05,=4?4� ,4� <8220==4� 5024==46,=4� ,/� 469>27,;0� 50� 4718;6,=4?0�
9;010==4A40	��
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%0.87/8�>7�9;468�8;407=,607=8�� 45� ;4.8;<8� D� 47,664<<4-450� 90;� .,;07A,� /4� 5024==46,A4870�
,==4?,�<0�9;898<=8�/,�<8220==4�/4?0;<4�/,55L469;0<,�/0<=47,=,;4,�/055L47=0;/4==4?,�� 47�:>,7=8�45�
9;8??0/4607=8�9;010==4A48�9>F�0<<0;0�469>27,=8�<858�/,5�<8220==8�.30�70�<>-4<.0�254�0110==4�
/4;0==4�<>55,�<>,�98<4A4870�24>;4/4.,�/4�47=0;0<<0�5024==468�)*	��

"4G� 4<85,=,� 24>;4<9;>/07A,� )�*�� 6,� .87/4?4<,� /,5� 24>/4.0� ;460==07=0�� 47?0.0�� ;4.878<.0� 5,�
5024==46,A4870�,/�469>27,;0�5L4718;6,=4?,��,�=>=05,�/4�>7�9;89;48�47=0;0<<0�68;,50��47�;,24870�
/055,�50<4870�.87.;0=,�0/�,==>,50�/055,�<4=>,A4870�9;810<<487,50�0�9,=;46874,50�/04�<8220==4�.30�
,--4,78�/8?>=8�;47>7.4,;0�,55L47.,;4.8�/4�,66474<=;,=8;4�/055,�<8.40=B��787.3C�<8==8�45�9;81458�
/055,� 98=07A4,50� 50<4870� /055L878;0� 0� ;09>=,A4870� 90;<87,50� /04� <8220==4� <>4� :>,54� ?072,�
498=4AA,=8�>7�.87/4A487,607=8�6,148<8	�

�#>4�D�/,�;4.0;.,;0�5,�5024==46,A4870�,==4?,�/4�/4?0;<4�<8220==4�47�-,<0�,/�>7,�95>;,54=B�/4�9;81454�
/4� 47=0;0<<4� ;,99;0<07=,=4��90;�254�0@�,66474<=;,=8;4��/,5�J9;024>/4A48�9;810<<487,50K�0�<>55,�
J0<9>7A4870� /,� >7,� ,==4?4=B� 9;810<<487,50K�� 90;� 4� <8.4�� <>� /4;4==4��/4� 7,=>;,� 9,=;46874,50��
.87<4<=07=4�7055,�J4698<<4-454=B�/4�0110==>,;0�<.05=0�469;07/4=8;4,54�0�:>47/4�.869;864<<4870�
/0254� 47?0<=4607=4� 0.87864.4�9;81><4�7055L,A407/,K��90;�254� 0@� ,66474<=;,=8;4� 0
8� <8.4�� <>5�
/4;4==8�,55,�J/4274=B�0�;09>=,A4870K��9;024>/4.,=4�8?0�50�9;89;40�J?4.07/0�90;<87,54�0�1,6454,;4�
.8<=4=>4<.,78�/4;0==8�8220==8�/4�68=4?,A4870K	��

",;=07/8� /,55,� 50==>;,� .8724>7=,� /0254� ,;==	� ��� 0� ��� /	52<	� 7	� ���
����� <4� 0?47.0� .30�
5L06,7,A4870� /04� 9;8??0/4607=4� 47=0;/4==4?4� .8<=4=>4<.0� 1;>==8� /4� >7� 9;8.0/4607=8�
,66474<=;,=4?8� .,;,==0;4AA,=8� /,55,� 7,=>;,� 9;0?07=4?8�� .,>=05,;0� .30� 24><=414.,�
5L,5587=,7,607=8�/,550� ;424/0�2,;,7A40�/05�.87=;,//4==8;48�0@� 5	�7	���
������7878<=,7=0� 5,�
/0.4<4870�9;010==4A4,�<4�187/4�<>�,..0;=,607=4�.86950<<4�0<98<=4�,/�,694�6,;2474�/4�0;;8;0�)�*	��

�990;F�� 45�<,.;414.48�/0550�2,;,7A40�9;8.0/4607=,54�/8?;0--0�,56078�0<<0;0�-45,7.4,=8�/,55,�
98<<4-454=B� /4� 8==070;0� 47� <0/0� 24>;4</4A487,50� 5,� 9,;=0.49,A4870� /04� <8220==4� .30� <878�
4660/4,=,607=0�0�2;,?0607=0�50<4�/,5�9;8??0/4607=8�9;010==4A48��<099>;�787�18;6,5607=0�
/4;0==4�/0<=47,=,;4�/0558�<=0<<8	���

'7,�.87.5><4870�.87=;,;4,�J<8==89870�,/�0?4/07=0�=07<4870�5L,9954.,A4870�/055L4<=4=>=8�.87�4�
9;47.494�0>;8>74=,;4��85=;0�.30�.87�4�9;47.494�.8<=4=>A487,54�/4�.>4�,254�,;==	���0������8<=	K	�
!055,�<90.40��45�9;8??0/4607=8�/4�;460<<4870�;450?,�.860�#���������
��
�
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�������
��$�0�/>7:>0�
5,� 9,;=0.49,A4870� ,5� 9;8.0<<8� ,?;0--0� 5L8-40==4?8� /4� <,7,;0� 5,� .,;07A,� /4� .87=;,//4==8;48�
9;8.0/4607=,50�)�*	�

�7?0;8��<099>;�45�9;8??0/4607=8�9;010==4A48�<90<<8�8;4247,�/,�,==4�/4�9;8.0/4607=4�907,54��45�
<>8�9;8.0/4607=8�/4�064<<4870�787�.87=0695,�,11,==8�50�2,;,7A40�;4.878<.4>=0�47�<0/0�907,50�
6,� 47� :>,5.30�68/8�� 90;� 50� ;,24874� 24B� 47/4.,=0� <4� =07/0� ,� .86907<,;0� =,50�������.87� 5,�
9,;=0.49,A4870� 24>/4A4,50� .30� 47?0.0�� ;4<>5=,� 0<.5><,� 705� .,<8� .30� .4� 8..>9,� 90;� /410==8� /4�
5024==46,A4870�,==4?,�)�*	��

�
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�L�/>7,7A,�"507,;4,�;4=4070�70.0<<,;48��,4�1474�/055,�<85>A4870�/05�:>0<4=8�� 5L47/4?4/>,A4870�
/055,�98<<4-450�<><<4<=07A,�/4�>7,�<4=>,A4870�<8220==4?,�47�.,98�,254�,66474<=;,=8;4�0/�,4�<8.4�
/055,�90;<87,�24>;4/4.,��.87�5,�9;0.4<,�.87<02>07A,�.30��8?0�=,50�<4=>,A4870�?072,�47/4?4/>,=,�
0/�,--4,�5,�.87<4<=07A,�/4�47=0;0<<0�5024==468��<>�/4�0<<,�98=;B�187/,;<4�5,�5024==46,A4870�,/�
,24;0� 47� 24>/4A48� 0������ ��������5,� 5024==46,A4870� ,55L,>/4A4870� 9;8.0/4607=,50� 787�
<><<4<=07/8��47�.,<8�.87=;,;48��7C�5,�5024==46,A4870�,/�,24;0�47�24>/4A48�7C�:>055,�,�9,;=0.49,;0�
,5�9;8.0/4607=8	��

(,�;,6607=,=8�.30�D�5,�<=0<<,�50220�7	����/05������,�/4<=472>0;0�45�.87.0==8�/4�J9;024>/4A48K�
,� <0.87/,� /0550� /4?0;<0� =49858240� /4� J47=0;0<<0K� .>4� .87<02>878� /4110;07=4� 18;60� /4�
9,;=0.49,A4870�9;8.0/4607=,50� 0�98<4A4874�9;8.0<<>,54��:>,54�:>055,�/055,� 5024==46,A4870�,/�
,24;0�8�,�;0<4<=0;0�8??0;8�/055L47=0;?07=8�,/�
���
����8�
�����������)�*	��

�7.30�5,�;0.07=4<<46,�;418;6,�;0.,=,�/,5�/	5	���78?06-;0����7	����)�*��,6954,�50�18;60�/4�
9,;=0.49,A4870� /05� /0<=47,=,;48� /055L47=0;/4==4?,�� 9;0?0/07/8� .30� ,558� <=0<<8� ?072,� /,=,�
=0690<=4?,� .86>74.,A4870�� 47/4.,7/8�254� 050607=4� <47=86,=4.4� /04� =07=,=4?4� /4� 47145=;,A4870�
6,148<,� 0/� ,<<027,7/8254� >7� =0;6470� 90;� 9;0<07=,;0� 8<<0;?,A4874� <.;4==0�� 0?07=>,5607=0�
.8;;0/,=0�/,�/8.>607=4��787.3C�90;�;4.340/0;0�5�,>/4A4870��0<9;4607/8�>7,�,90;=>;,��=,;/4?,�
0/� ,7.8;,� 787� 9407,607=0� <,=4<1,==4?,�� ,55,� 70.0<<,;4,� 9,;=0.49,A4870� 9;8.0/4607=,50� /04�
<8220==4� .847?85=4� /,5� 9;8??0/4607=8� 9;010==4A48� .30� <>-4;,778� 470?4=,-45607=0� >78�
<=;,?8524607=8�/055,�9;89;4,�98<4A4870�0/�,5�.87=0698�5464=,7/8�0<9;0<<,607=0�=,50�/4;4==8�
<858�,5�98<<4-450�<8220==8�/0<=47,=,;48�/055,�64<>;,�47=0;/4==4?,��5,�90;<87,�24>;4/4.,��0�787�
,5=;4�<8220==4�)�*	�

�,� ;,=48� 24><=414.,=;4.0� /055,� 5024==46,A4870� 0� /055L47=0;0<<0� ,5� ;4.8;<8� ;4<40/0� 7055,� 7,=>;,�
<8220==4?,�/055,�24>;4</4A4870�,66474<=;,=4?,��.30�=07/0�,�=>=05,;0�5,�<4=>,A4870�<8220==4?,�/05�
;4.8;;07=0�� .8;;05,=,� ,/� >7� -070� /055,� ?4=,� .847?85=8� 7055L0<0;.4A48� /055L,A4870� ,>=8;4=,=4?,�
8220==8�/4�.07<>;,�)��*	��,�=,7=8��,�9,;0;0�/4�.34�<.;4?0��/8?;0--0�/4<.07/0;0�>7,�94G�,694,�
9,;=0.49,A4870�9;89;48�,�=>=05,�/05�-070�/055,�?4=,�.847?85=8	��

�>7:>0��0<4<=0�>7�;,998;=8�/4;0==8�0/�4660/4,=8�=;,�5L0<0;.4A48�/05�98=0;0�,66474<=;,=4?8�0�
5L47=0;0<<,=8�,55L0<0;.4A48�/05�98=0;0�60/0<468�.30�787�<4�.82540�<>5�94,78�<=,=4.8�-07<E�<>�
:>0558� /47,64.8	� &,50� ;05,A4870� /4;0==,� <4� .87.;0=4AA,� 705� 1,==8� .30� 45� 9;8??0/4607=8�
,66474<=;,=4?8� 0� <>84� 0110==4� 47=0;0<<,78� /4;0==,607=0� 45� 9,=;468748� 24>;4/4.8� /4� >7�
/0=0;647,=8�<8220==8��47�<07<8�.869;0<<4?8�8�,6954,=4?8	��

�5� 24>/4.0� D� =07>=8� ,� ?0;414.,;0� 5L0<4<=07A,� 47� .,98� ,55,� 9,;=0� ;4.8;;07=0� /4� >7,� 98<4A4870�
:>,5414.,=,�0�/4110;07A4,=,��.8;;05,=,�,5�-070�/055,�?4=,�8220==8�/4�0<0;.4A48�/05�9>--54.8�98=0;0��
4/870,�,�/4<=472>0;0�45�;4.8;;07=0�/,�8274�,5=;8�.87<8.4,=8�0�/055,�50<4870�.87.;0=,�0/�,==>,50�
<>-4=,�/,5�;4.8;;07=0�)��*	��

�7?0;8��;4150<<8�/055,�;05,A4870�/4;0==,�0/�4660/4,=,�=;,�<8220==8�=4=85,;0�/4�47=0;0<<0�5024==468�
0�9>--54.,�,66474<=;,A4870�D�45�98=0;0�/4�,24;0�47�24>/4A48�90;�5,�=>=05,�/05�9;89;48�47=0;0<<0�
5024==468�.869;0<<8�/,55L0<0;.4A48�8�/,5�6,7.,=8�0<0;.4A48�/05�98=0;0�,66474<=;,=4?8	�

�7�<0/0�/4�469>27,A4870�<4�=07/0�,/�,<<4.>;,;0�>7�?,7=,2248�,5�<8220==8�.30�<4�;4=4070�50<8�
60/4,7=0�5L,77>55,607=8�/05�9;8??0/4607=8��8==0707/8�5,�94070AA,�/05�9;89;48�9,=;468748�
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24>;4/4.8� 8??0;8� .87<02>07/8� >7� ,6954,607=8� /05� 9;89;48� 9,=;468748� 24>;4/4.8	� �7� =,5�
<07<8��?072878�47�<8..8;<8�50�.,;,==0;4<=4.30�/4�90;<87,50�0�/4;0==8�/055L47=0;0<<0�5024==468�,5�
1470�/4�/01474;0�5L,6-4=8�/055,�=4=85,;4=B�0�/055,�.87<02>07=0�=>=05,�47�<0/0�9;8.0/4607=,50�0�
24>/4A4,50��,4�:>,54�<4�,224>720�45�;0:>4<4=8�/055L,==>,54=B��.30�;450?,�47�;05,A4870�,55,�9;840A4870�
9;8.0<<>,50�/055,�98<4A4870�<8<=,7A4,50�0/�,55,��������������
��������
��������
������������������
����
��������������������
������
�����
���������������������������.30�;07/0�70.0<<,;4,�5L,A4870�47�24>/4A48	�

�5� ;4.8;<8�� <0.87/8� 5L�/>7,7A,� "507,;4,�� D� 5024==46,=8� ,558;:>,7/8� /,55L,77>55,607=8� /05�
9;8??0/4607=8��45�;4.8;;07=0�9>F�.87<02>4;0�:>055,�>=454=B�/4�.>4�D��8�;4=4070�/4�/8?0;�/4?07=,;0��
8�47=07/0�/4?07=,;0��J=4=85,;0K	��5�.87=;,;48��8?0�787�D�47/4?4/>,-450�=,50�98<4A4870��6,�<878�
47/4?4/>,-454� 2070;4.30� 98<4A4874� /4� 47=0;0<<0�� :>0<=0� >5=460� I� .30� 98<<878� <>-4;0�
47/4;0==,607=0� 0
8� /4� ;4150<<8�� >7� 9;024>/4A48����������
��� �� ����� �����
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�55,� 5>.0� /0550� 68=4?,A4874� <478;,� ,//8==0�� 5L�/>7,7A,� "507,;4,�� ;47?4070� .,;07A,� /4�
5024==46,A4870� ,==4?,� 47� .,98� ,254� ,66474<=;,=8;4� 0/� ,4� <8.4� /055,� <8.40=B� /0<=47,=,;4,� /05�
9;8??0/4607=8� 47=0;/4==4?8� 984.3C��J��� ������� ������������ ��"� ������� ������
��� 
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�L�/>7,7A,�"507,;4,�3,�860<<8��7055L47/4?4/>,A4870�/04� <8220==4� .30� <>-4<.878�254� 0110==4�
/4;0==4� /05� 9;8??0/4607=8�� /4� ?,5>=,;0� 5,� 95>;,54=B� /4� 9;81454� /4� 47=0;0<<0� .847?85=4� 0� 94G�
9;0.4<,607=0� ;,99;0<07=,=4� 90;� 254� 0@� ,66474<=;,=8;4�� /,5� J9;024>/4A48� 9;810<<487,50K�
/0;4?,7=0� /,55,� <8<=4=>A4870� /0254� 8;2,74� /4� 20<=4870� 0� /,55L0<.5><4870� /,� >7,� ,==4?4=B�
9;810<<487,50�.30�<90<<8�.8<=4=>4<.0� 5L>74.,�187=0�/4�;0//4=8��90;� 4�<8.4��<>�/4;4==4�/4�7,=>;,�
9,=;46874,50�� .87<4<=07=4� 7055,� 4698<<4-454=B� /4� 0110==>,;0� <.05=0� 469;07/4=8;4,54� 0� :>47/4�
.869;864<<4870�/0254�47?0<=4607=4�0.87864.4�9;81><4�7055L,A407/,	��

�7?0;8��45�;4.8;<8�/0?0�;4=070;<4�,664<<4-450�<0�705�68607=8�47�.>4�?4070�9;898<=8�<><<4<=878�
50�.87/4A4874�/055�,A4870��8??0;8� 5,�98<<4-454=B�24>;4/4.,�/055�,A4870�� 5�47=0;0<<0�,/�,24;0�0� 5,�
5024==46,A4870�,==4?,	���47=0;0<<0�,�;4.8;;0;0��47�9,;=4.85,;0��<4�.87.;0=4AA,�7055,�98<<4-454=B�90;�
45� ;4.8;;07=0�/4�8==070;0�>7�;4<>5=,=8� 1,?8;0?850��0� <><<4<=0� <0�0/� 47�:>,7=8� 5,� 50<4870�/055,�
98<4A4870�24>;4/4.,� <4,� .87.;0=,� 0� ,==>,50��984.3C� <85,607=0� 47�:>0<=,� 498=0<4� ,55�0?07=>,50�
9;87>7.4,�24>/4A4,50�1,?8;0?850�<02>4;B�>7�>=454=B�90;<87,50��.87.;0=,�0/�,==>,50	�"0;=,7=8��5,�
50<4870� /0;4?,7=0� /,5� 9;8??0/4607=8� /0?0� 0<<0;0� /4;0==,�� .48D� /0?0� 47.4/0;0� 47� 6,740;,�
4660/4,=,�<>55�47=0;0<<0�5024==468�9;89;48�/055,�9,;=0�;4.8;;07=0	��

�50607=4� .30� ,99,4878� 9;0<07=4� 705� .,<8� .30� .4� 8..>9,� 0� .30� 0?4/07A4,78� >7,� .34><>;,�
/055L�/>7,7A,�"507,;4,�.30�187/,�5,�9;89;4,�/0.4<4870�<>55L,<<486,�.30�5,�<8.40=B�D�5L>74.8�
<8220==8�/0<=47,=,;48�/055L,==8�9;010==4A48�0�90;=,7=8��>74.8�<8220==8�.30�<4�=;8?,�47�;,998;=8�
/4�4660/4,=,�470;07A,�.87�5L0<0;.4A48�/05�98=0;0�47=0;/4==4?8	�
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!87�D�.34,;8�45�68=4?8�90;�.>4�787�98<<,�;4.878<.0;<4�47�.,98�,�<8.4�0/�,66474<=;,=8;4�5,�
50<4870� /4;0==,� /04� 9;89;4� 47=0;0<<4� 90;� .860� <89;,� 47/4.,=4� .30� ,99,4878� 18;=0607=0�
.869;860<<4�/,55L064<<4870�/05�9;8??0/4607=8�47=0;/4==4?8	���

�0����������<>-4=0� /,4� <8220==4� ;4.8;;07=4� =;8?,78� 8;42470� 4660/4,=,� 705� 9;8??0/4607=8�
47=0;/4==4?8�0�<858�45�<>8�,77>55,607=8�9>F�;49;4<=47,;0�5,�<4=>,A4870�9;00<4<=07=0�;05,=4?,�,�=,54�
<8220==4	��

��?,550�/4�:>,7=8�<478;,�0<98<=8�<4�0<9;460�>7,�;4150<<4870�,90;=,�<>55,�:>0<=4870��.30�787�
,99,;0�/01474=,�6,�-4<8278<,�/4�7>8?4�47=0;?07=4��.860�/05�;0<=8��5L47=0;8�,99,;,=8�;05,=4?8�,4�
9;8??0/4607=4�47=0;/4==4?4	��

M� ?0;,607=0� 98<<4-450� =;8?,;0� >7� 0110==4?8� 0:>454-;48� =;,� =>=05,� /4� 47=0;0<<4� 9>--54.4� 0�
5464=,A4870�/04�9;4?,=4���

�

�

�%099>;�1;>==8�/4�>7�5,?8;8�>74=,;48�D�98<<4-450�,==;4->4;0�45�9;468�9,;,2;,18�,�$07,=8�$8554�0�
4�;0<=,7=4�,� ,;=47,� ,22485474	�

)�*��48?,�,5�;42>,;/8�;4.34,6,;0�45�2070;,50�9;47.4948�/4�.>4�,55�,;=	����.	9	.	�90;�45�:>,50����>8;4�/04�.,<4�0<9;0<<,607=0�9;0?4<=4�
/,55,� 50220�� 70<<>78� 9>F� 1,;� ?,50;0� 705� 9;8.0<<8� 47� 7860� 9;89;48� >7� /4;4==8� ,5=;>4��� ,9954.,-450� ,7.30� 705� 9;8.0<<8�
,66474<=;,=4?8� 47� 18;A,� /05� ;4.34,68�/4� .>4� ,55�,;=	� ��� .	9	,	K	���,� 24>;4<9;>/07A,� 3,� 94G� ?85=0� .34,;4=8� .30� >7� <8220==8�
24>;4/4.8��9>;�/8=,=8�/4�47=0;0<<0�/4�1,==8�9>F�0<<0;0�9;4?8�/4�24>;4/4.,�5024==46,A4870�,�9;898;;0�>7�,A4870�24>/4A4,;4,��:>,58;,�
5,� <=0<<,�� <4,� ?85=,� ,�9;8?8.,;0� 0110==4� 24>;4/4.4� �,7.8;.3C� 47/4;0==4� 0�60/4,=4�� 7055,� <10;,�/4� >7� ,5=;8� <8220==8�� 47�:>,7=8�
5�0<0;.4A48�7055�,6-4=8�/05�24>/4A48�,66474<=;,=4?8�/055�,A4870�787�9>F�0<<0;0�/0502,=8�1>8;4�/,�>7,�0<9;0<<,�9;0?4<4870�/4�
50220��7C�<>;;82,=8�/,55�,A4870�<8<=4=>=8;4,�/4�>7�,5=;8�<8220==8	��

)*��@�6>5=4<��87<	�%=,=8��<0A	���������8==8-;0����7	��
�
��������2077,48�����7	���������6,2248�����7	���������
6,2248�����77	����0����

)�*��1;	��87<	�%=,=8��<0A	��������,9;450�����7	������

)�*�%4�.87<07=,�45�;47?48�,�$	�$8554�� 	� ,22485474���5�?,..478�.87=;8�5L4710A4870�6,148<,	�!8=0�47�=06,�/4�47=0;/4==4?,�,7=46,14,�
�78=,�,��87<42548�/4�%=,=8��<0A	����9,;0;0����24>278�����7	��������4><=4A4,�47<4060�����

)�*�%4,�.87<07=4=8�45�;47?48�,�$	�$8554�� 	� ,22485474���718;6,=4?,�,7=46,14,�0�.87=;,//4==8;48�9;8.0/4607=,50��78=,�,��87<	�
%=	�<0A	���������,28<=8�����7	���������4><=4A4,�47<4060�����

)�*�%4,�.87<07=4=8�45�;47?48�,�$	�$8554�� 	� ,22485474���..0;=,607=8�907,50�0�?,5>=,A4870�,66474<=;,=4?,��95>;418;64�?0;4=B�
�78=,��87<42548�/4��4><=4A4,��66474<=;,=4?,�90;�5,�$024870�%4.454,7,��/0.;0=8�9;0<4/07A4,50�7	�����/05���,28<=8������24><=4A4,�
47<4060����

)�*�������87<	�%=,=8��<0A	�(����,9;450����7	������<0A	��(�����10--;,48�����7	�����

)�*�%4�?0/,�$	�$8554�� 	� ,22485474�� �7=0;/4==4?,�,7=46,14,� =;,�78;60�.8<=4=>A487,54�� 0>;8�>74=,;40�0� 47=0;7,A487,54�9,==4A40�
�!8=,�,��87<42548�/4�%=,=8��<0A	�����/05���8==8-;0�����7	��������47��4><=4A4,�47<4060����

)�*� �,� 24>;4<9;>/07A,� /05� �87<42548� /4� %=,=8� 3,� 94G� ?85=0� ,110;6,=8� .30�� 7055L,6-4=8� /05� 9;8.0<<8� ,66474<=;,=4?8�
469>27,=8;48��5,�5024==46,A4870�0�5L47=0;0<<0�,5�;4.8;<8�47=02;,78�.87/4A4874�/055L,A4870�70.0<<,;40�90;�.87<07=4;0�,5�24>/4.0�
,/4=8�/4�9;87>7.4,;0�<>5�60;4=8�/055,�.87=;8?0;<4,��.87/4A4874�.30�/0?878�0<4<=0;0�,5�68607=8�/055,�9;898<4A4870�/055,�
/86,7/,�9;8.0<<>,50�0�90;<4<=0;0�1478�,55,�/0.4<4870�/055,�?0;=07A,�0@�6>5=4<��87<42548�/4�%=,=8���/	�"507	����10--;,48������
7	���
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)��*��1;	��87<42548�/4�%=,=8���/	�"507	����,9;450������7	��	�

)��*�(	��87<42548�/4�%=,=8���/	�"507	����,9;450������7	����<0A	�(������24>278����7	������

)�*�%4�?0/,��87<	�%=,=8��<0A	�������2077,48�����7	�����
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�����%#$�'���������#$"�$�&��!�"�������� �����������������"�$ �!"�#����'����������������

��� #$ �	�	����
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!422(704��
���,330� (11(�;0*,3+(�*439,3<048(� �����!:1� 7(554794� 97(� (**,79(2,394�5,3(1,� ,�
;(1:9(<043,�(22030897(90;(�������88,7;(<0430�*43*1:80;,��1(�*,79,<<(�+,1�+070994�,�1,�*(3.0(390�
;,709=���

�

��������������&�������� �$��'� #���

�1� +,*7,94� 3�� �� +,1� �� (.4894� �	�
� 7,84� +(1� �7,80+,39,� +,1� �4380.104� +0� �0:890<0(�
�22030897(90;(�5,7�1(� ,.043,�!0*010(3(��8:**,880;(2,39,�*43-,72(94�03�8,+,�*411,.0(1,��4--7,�
:3G4**(8043,� 5,7� 70-1,99,7,� 8:1� 7(554794� 0397038,*4� 97(� (**,79(2,394� 5,3(1,� ,� ;(1:9(<043,�
(22030897(90;(�����������,+�03�5(790*41(7,�3,0�574;;,+02,390�039,7+0990;0�%
&��

�1�.0:+0*,�(+094�3,11(�;0*,3+(�03�*422,394�701,;(��3,0�102090�+,11(�8:(�8422(70(�*4.30<043,��
1(�*4397(++099470,9=�,�1G03(99:(109=�+0�(1*:30�,1,2,390�-43+(390�01�574;;,+02,394�025:.3(94��!0�
+08*477,��03-(990��+0�+,3:3*,�5,3(10�*:0�343�/(�2(0�-(994�8,.:094�:3(�*43+(33(�+,1�70*477,39,��
+,1�7(554794�5(7,39(1,��-7(9,110��*/,�14�1,.(�(�+:,�*411()47(9470�+0�.0:890<0(��8,3<(�+024897(7,�
*/,�+,990�84..,990�*438,7;034� 1(�6:(109=�+0�84..,994�2(-0484� 03�.7(+4�+0�5,72,(7,� 1G(990;09=�
0257,3+09470(1,�+,1�*43.0:394����

�G:30*4�,1,2,394�*:0� 01�.0:+0*,�70*4348*,�5(790*41(7,�701,;(3<(�?� 1(� -7,6:,39(<043,�*43�:3�
84..,994�5,70*41484�543,3+4��5,7A��4197,�(0�+:))0�8:11(�8:(�(99:(109=��+:))0�(3*/,�*07*(�1(�8:(�
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,--0*(*0(�*(:8(1,�(:94342(�3,1�.0:+0<04�+0�574.3480�+0�5,72,()0109=�2(-048(��540*/>�.10�(1970�
,1,2,390�*43*(:8(10�;,3.434�709,3:90�343�5,7903,390�,�708(1,390�3,1�9,254%�&��

!0.30-0*(90;(� 5,7� 01� 9,2(� */,� *0� 4**:5(� ?� 1G(:94342(� ;(1:9(<043,� 8;419(� +(1� �7,-,994� 8:11,�
708:19(3<,�03;,890.(90;,�5,3(10�,�1(�2490;(<043,�+,0�7,1(90;0�574;;,+02,390�.0:708+0<043(10����(�
3,*,8809=�+0�*4,7,3<(�+,11G47+03(2,394�.0:70+0*4�02543,�:3�(99,394�;(.104�,�-4790�2490;(<0430�
+(�5(79,�+,11G(:94709=�(22030897(90;(�*/,�+,*0+,�+0�+08*489(780�+(�6:(394�.0=�(**,79(94�03�8,+,�
.0:+0<0(70(�%�&���

�,7�1,�2490;(<0430�*/,�57,*,+434��*43�01�+,*7,94�57,80+,3<0(1,�03�*422,394��;,30;(�(**4194�
5(7<0(12,39,� 01� 70*4784� *438,39,3+4� 1,� (990;09=� 0257,3+09470(10� *433,88,� (11(� *43*,88043,�
)(13,(7,� ,+� 030),3+4� 1(� ,;,39:(1,� ,74.(<043,�+0� -03(3<0(2,390� 5:))10*0�� !:**,880;(2,39,��
*42,� .0=� +,994�� 01� �4380.104� +0��0:890<0(��22030897(90;(� 5,7� 1(�  ,.043,� !0*010(3(� 03� 8,+,�
*411,.0(1,�*43-,72(;(�,+�(**4.10,;(�1(�+42(3+(�*(:9,1(7,�(1�10209(94�,--,994�+0�*438,3907,�(0�
70*477,390�1(�5748,*:<043,�+,11,�(990;09=�0257,3+09470(10�*433,88,�(11(�*43*,88043,�+,2(30(1,�
.0=�701(8*0(9(��

�

	���%��"�!! "$ �$"������"$����$ �!��������&��%$�'� ���������#$"�$�&��

H�03,7<0(1,�80.30-0*(7,�*/,�01�5703*0504�.,3,7(1,�54894�(�.(7(3<0(�+,11(�343�*4397(++099470,9=�
+,.10�(**,79(2,390�.0:708+0<043(10�343�5:A�(22,99,7,�:3(�70*4897:<043,�+0�;,709=�+0;,78,�8414�
5,7*/>�(**,79(9,�03�8,+0�+0;,78,�%&���

�(�9(394�+08*,3+,�*/,�01�549,7,�(22030897(90;4�?�*/0(2(94�(�+,9,7203(780�03�)(8,�(0�574570�
*709,70� +0� ;(1:9(<043,�� *(7(99,70<<(90� +(� :3�20347,� .7(+4� +0� 5,72,()0109=� 7085,994� (1� ;(.104�
5,3(1,���**(+,�*/,�:3�+,9,7203(94�-(994�343�701,;(39,�03�8,+,�5,3(1,�80(�8:--0*0,39,�03�8,+,�
(22030897(90;(�(�*43-,72(7,�1(�1,.0990209=�+0�:3�574;;,+02,394�039,7+0990;4�%�&���G039,7+0990;(�
+4;7,)),�974;(7,�.0:890-0*(<043,�03�:3(�8,70,�+0�-(990�.7(;0��57,*080�,�*43*47+(390�2,397,�3,1�
*(84�*/,�*0�4**:5(�?�8414�:3�,;,394�(�+,9,7203(7,�1G,2088043,�+,1�574;;,+02,394�57,-,990<04��
!:1�5:394�01��4380.104�+0�!9(94�/(�*/0(7094�(�50B�7057,8,�*/,�)������������,��!������������  ���������
���������� ����������������������������������"���� ���������� ������������!����������������%���������
�� ���������!� ��� ��������� ������������������� �� ��� ����� (� �������� ��� �����!��� ������������ ��������
������!������(�������������������������������������!����������������������"������!!����,����������������
��������� ��������������������������������������������������������#������������������������� ���!������
���������������������������E�%�&��

�,1�.0:+0<04�(22030897(90;4��03-(990��343�80�70*477,�(+�:3�039,.7(1,�(**,79(2,394�+,0�-(990��2(�
80� ?� 10209(90� (11(� ;,70-0*(� *07*(� 1(� 14.0*09=� +,11(� 70*4897:<043,� 45,7(9(� +(11G(:94709=� 03� 8,+,�
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:.5>*�*3,<5�,647.5:6�.�:.5>*�92-<>2652�-.3�,*92,6�-2�3*=696�.�2� 3*=692�:2�:656�*9;2,63*;2� 25�
92<52652�73.5*92.�-2�09<776��25�:6;;609<772�,1.�92/.92=*56�7.926-2,*4.5;.�:<33J*;;2=2;?�:=63;*�
25� 6,,*:265.� -.33.� 73.5*92.� -2� 09<776�� 565,1@� 25� 92<52652� ;9*� 2� ,669-25*;692� -2� 09<776��
:6=925;.:.�-*3�,669-25*;69.�0.5.9*3.��7.9�<5�;6;*3.�-2�63;9.�
�	�92<52652���.�92<52652�:2�:656�
:=63;.� 8<*:2� ;<;;.�10.-0)�.� :2� A� -.,2:6� :<� 6052� 8<.:;265.� :<33*� +*:.� -.33.� 76:2>2652�
79.=*3.5;.4.5;.� .:79.::.� -*2� ,64765.5;2� -.33*� �6442::265.�� ,65� 23� /23;96�� 7.9� ,2*:,<5�
09<776��-.2�92:7.;;2=2�,669-25*;692��

�� ;.:;2� -.2� :6;;609<772� .� -.2� 09<772�� .3*+69*;2� 02?� 5.33*� 7924*�4.;?� -2� *06:;6�� :656� :;*;2�
;9*:4.::2�-*2�9.3*;2=2�,669-25*;692�*032�*3;92�09<772��#2�A�*==2*;*�,6:B�3*�3<50*�.�,6473.::*�67.9*�
-2�923.;;<9*��,669-25*4.5;6�.-�.3*+69*>265.�-.336�#,1.4*��

�64.�92769;*;6�:2�3.00.�5.33*�".3*>265.��23��	�6;;6+9.��5.3�72.56�92:7.;;6�-.3�;.9425.�,1.�23�
�6=.956�*=.=*�*::.05*;6��A�:;*;6�,6:B�,65:.05*;6�<56�H�',)/%�24).-/-0%4)�(-�'1(-')�()-�'1064%66-I��
�676�3J25:.-2*4.5;6�-.3�5<6=6��6=.956��:<33*�+*:.�-2�<5*�5<6=*�25;.936,<>265.�*==.5<;*�
,65� 56;*� -.3� 
� 56=.4+9.� -.3� !9.:2-.5;.� -.3��65:20326� -.2��252:;92�� 3*��6442::265.� 1*�
,65;25<*;6� *� 3*=69*9.�� 25� ,6476:2>265.� 72DL� 92:;9.;;*�� ,65� 3J*7769;6� :679*;;<;;6� -.2�
,669-25*;692��7.9�*//25*9.�032�<3;242�4203269*4.5;2�;.,52,2��,<9*9.�23�(4%*6-0+��:,26032.9.�*3,<5.�
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8<.:;2652�02<92-2,1.�-2�7*9;2,63*9.�247*;;6��9.-20.9.�<5J*,,<9*;*�".3*>265.�233<:;9*;2=*�7.9�6052�
:250636� *9;2,636� �,1.� 25;.5-.� /69529.� *5,1.� 3.� 325..� 0<2-*� 7.9� 3J*7732,*>265.� -.33.� 5<6=.�
5694.��.�79.-2:7699.�032�*33.0*;2�,1.�0*9*5;29*556�3J*<;6.:.,<;2=2;?�-.3�5<6=6��6-2,.���

�6�H�',)/%�()*-0-6-81�(-�'1(-')I�:6;;676:;6�*3��6=.956�1*�<5�5<4.96�-2�*9;2,632�*5*3606�*�8<.332�
-.3��6-2,.�-.3��	
���4*�5.�92-<,.�-2�463;6�2�,6442��92-<,.�-2�8<*:2�<5�;.9>6�3.�7*963.�.�2�
,*9*;;.92�<;232>>*;2�.��,65�2�:<62�*33.0*;2��*++*;;.�25�46-6�923.=*5;.�23�5<4.96�-2�5694.�.�325..�
0<2-*�-2�*;;<*>265.���

�*�".3*>265.�79.,2:*�2563;9.�,1.�H�.-�%..)+%6-�5101����/1.6-�'105-56101�(-�21',)�2%+-0)���-�64%66%�(-�70�
07/)41�'1/7037)�'106)0761��52)'-)�5)�5-�'105-()4%�',)�51.1�.)�64)�(-4)66-8)�(%�%667%4)�,%001��-0�616%.)�����
%00)55-�)�',)�0).�07181�'1(-')�+.-�%..)+%6-�5156-67-4%001�1+0-�%.64%�*106)�%667%6-8%��1.64)�%-�
�%..)+%6-�%.�'1(-')�
%667%.)�� )55-� %5514&-4%001� 	�� .-0))� +7-(%������ )� 	� 4)+1.%/)06-� %0'14%� 8-+)06-�� %.'70-� ()-� 37%.-� (-�
(-/)05-10-�/1.61�%/2-)��64%�'7-�-.�(������0��
���().�
�	���4-5%.)06)�%((-4-6674%�%..�%667%9-10)�().�'1(-')�().�

����� 010',;� 37)..1� 57-� '1064%66-� ().��-0-56)41� ()..%� (-*)5%�� 4-(1661� (%� 1.64)� 	��� %46-'1.-� %� 21'1� 2->� (-�
	������-=�<�56%61�2155-&-.)�%0',)�4-08-%0(1��-0�8%4-�'%5-��(-4)66%/)06)�%+.-�%..)+%6-�()..)�(-4)66-8)��%55-'74%0(1�
5-%� 701� 5*1.6-/)061� ()..%� .)+-5.%9-10)� -06)40%� 5-%� -.� 571� %()+7%/)061� -//)(-%61� )� %761/%6-'1� %..)� *7674)�
/1(-*-',)�()..)�014/)�)7412))���0�010�21',-�'%5-�5-�<�5').61�(-�'105)48%4)�B�8)4-*-'%0(10)�24)8)06-8%/)06)�-.�
215-6-81�-/2%661�B�.)�014/)�().�'1(-')�8-+)06)�',)��-0�5)()�%22.-'%6-8%��,%001�(%61�&710%�2418%�(-�5;���!0�
6)561� %� *4106)� .)� -0(-'%� '10� ',-%4)99%�� 2)4� *%'-.-6%40)� .%� .)6674%� )� .%� 4-'1015'-&-.-6:� (%� 2%46)� (-� ',-� (184:�
4-52)66%4.)�� �%� %0',)� .)� 018-6:� 5101� /1.6)2.-'-�� 6766)� %0%.-6-'%/)06)� -..7564%6)� 0)..%� 4).%9-10)� (-�
%''1/2%+0%/)061��70�C/%6)4-%.)�()..%�.)++)D���)5)69/%6)4-%.��',)�5-�241210)�'1/)�70�8)41�)�24124-1�/%07%.)�
12)4%6-81�2)4�.E751�().�07181�'1(-')��%5514&)0(1�%0',)�.%�*709-10)�(-�-0(-4-991�%667%6-81�5-014%�4-8)56-6%�(%..)�
C.-0))�+7-(%�010�8-0'1.%06-D��

�3� ;.:;6�*7796=*;6� 25�=2*�79.32425*9.�-*3��-���565�*5,69*�-29*4*;6��=.99?� ;9*:4.::6�*33*�
�65/.9.5>*� <52/2,*;*� .� *33.� �6442::2652� 7*93*4.5;*92� 7.9� 2� 92:7.;;2=2� 7*9.92� .� ;695.9?� *3�
�6=.956�7.9�3J*7796=*>265.�-./252;2=*��,1.�-6=9.++.�*==.529.�.5;96�23��
�4*9>6��	����*5,1.�
:.�032�690*52�-2�:;*47*�:.05*3*56�02?�<5�76::2+23.�:32;;*4.5;6����

�6�#,1.4*�79.=.-.�7.9*3;96�<5*�/*:.�;9*5:2;692*�-2�;9.�4.:2��-2:,27325*;*�-*032�*9;;������.�::��
*5,1.�7.9�,2C�,1.�*;;2.5.�*33J*+960*>265.�.�*33*�7.9-<9*5;.�.//2,*,2*�-.3�-�30:��5���	��	
��.�
-.33.�*3;9.�-2:76:2>2652�25-2,*;.�-*2�:<--.;;2�*9;2,632���J<3;246�*9;2,636�-.336�#,1.4*��*9;�������
:;*+232:,.� 25/*;;2�,1.�H-.��1(-')� )064%� -0�8-+14)� '10� -� 4).%6-8-�%..)+%6-� -.�	?�%24-.)�
�
�I��4*�,1.�H.)�
(-5215-9-10-�().��1(-')�'10�-�4).%6-8-�%..)+%6-��)8)067%./)06)�+-:�5156-67-6-�)�/1(-*-'%6-��%'37-56%01�)**-'%'-%�-.�
	?�.7+.-1�
�
�I��

#2�,65/2-*�,1.�.5;96�23��
�4*9>6��	���3J25-2=2-<*>265.�-.33.�-2:76:2>2652�,6-2,2:;2,1.��.�-2�
*;;<*>265.��,<2�-6=9*556�/*9.�92/.924.5;6�032�67.9*;692�-.3�:.;;69.�565�79.:.5;.9?�796/232�-2�
25,.9;.>>*��

�

�������������������������������

�6��',)/%�-2��6-2,.�79.:.5;*�796/232�/69;.4.5;.�2556=*;2=2��;*5;6�:<3�72*56�-.33J2476:;*>265.�
,1.�:<�8<.336�-.2�,65;.5<;2���.92;*�*5>2;<;;6�:25�-*�:<+2;6�.=2-.5>2*9.�23�,12*96�92/.924.5;6�
-.3�:<6�*4+2;6�*7732,*;2=6��7.9�8<*5;6�565�-2=.9:*4.5;.�:;*+232;6��;*5;6�*032�*77*3;2�,1.�*33.�
,65,.::2652� �*9;�� 
���� #2� A� 2563;9.� :,.3;6� -2� 9.-20.9.� <5� �6-2,.� ,1.� 565� 925=22� *� <3;.92692�
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796==.-24.5;2�*;;<*;2=2�.�:2*�244.-2*;*4.5;.�H*<;6.:.,<;2=6I��,65:.5;.5-6�-*�:<+2;6�<5*�
72.5*�,656:,.5>*�-.33J25;.9*�-2:,27325*�-*�*;;<*9.���2C�A�:;*;6�76::2+23.�09*>2.�*�<5�2556=*;2=6�
4.,,*52:46� -2� -.3.02/2,*>265.� ,1.� 67.9*� :<032� *33.0*;2� *3� �6-2,.� �3.02:3*;2=2� 25� 7924*�
*7732,*>265.��9.063*4.5;*92�*�9.024.����*�/65;.�9.063*4.5;*9.��7<9�.=2-.5;.4.5;.�72D�*023.�
-2� 8<.33*� 3.02:3*;2=*�� 1*� 23� 79.026� -2� =*3.9.� :636� 7.9� 23� /<;<96� .� 565� ,9.*9.� 3*� ,65/<:265.�
-.92=*5;.�-*33.�325..�0<2-*�� �����

!.9� <5*� 4203269.� ,6479.5:265.� .� 25;.979.;*>265.� -.33J25;.96� ;.:;6� A� /65-*4.5;*3.� 23�
,65/965;6�,65�3J*472*�.�-.;;*032*;*�".3*>265.�,1.�,6:;2;<2:,.�<5*�=.9*�.�796792*�0<2-*�*33*�
3.;;<9*�-.33J*9;2,63*;6���

�2C�=*3.�*5,1.�.�25�79246�3<606�7.9�2�H�4-0'-2-�+)0)4%.-I��,<2�23�;.:;6�-.-2,*�+.5�<5-2,2�*9;2,632�
�3J*9;��
��67.9*�<5�925=26�.:;.956��7.9�8<*5;6�*;;2.5.�*33.�796,.-<9.�-2�*//2-*4.5;6��*33*�3.00.�
0.5.9*3.�:<33J*>265.�*44252:;9*;2=*�.��7.9�8<*5;6�*;;2.5.�*33*�:;27<3*�-.3�,65;9*;;6�.�*33*�/*:.�
-2�.:.,<>265.��*3��6-2,.�,2=23.���

��7925,272�.5<5,2*;2�5.2�79242�;9.�*9;2,632�*::<4656�<5*�=*3.5>*�7*9;2,63*9.��25�8<*5;6�3J*9;���
32� 25-2=2-<*� .:79.::*4.5;.� ,64.� H'4-6)4-1� -06)424)6%6-81� )� %22.-'%6-81I� -.33.� -2:76:2>2652�
,6-2,2:;2,1.���

�64.�.=2-.5>2*;6�*5,1.�-*2�,64<52,*;2�:;*47*��2�79242�-<.�*9;2,632�25;96-<,656�2�7925,272�
-.3�H92:<3;*;6I��*9;��
��.�-.33*�H/2-<,2*I��*9;�������

�3�79246�79.=.-.�,1.�3.�H56%9-10-�%22%.6%06-�)�+.-�)06-�'10')()06-�2)45)+7101�-.�4-57.6%61�()..E%**-(%/)061�
().�'1064%661�)�()..%�57%�)5)'79-10)�'10�.%�/%55-/%�6)/2)56-8-6:�)�-.�/-+.-14)�4%221461�2155-&-.)�64%�37%.-6:�)�
24)991� "A#D�� !.9� .=2;*9.� -2:;69;.� ,12*=2� -2� 3.;;<9*� -.33*� -2:76:2>265.� �,1.� =.-*� 23� =*369.�
79.425.5;.�5.33*�9*72-2;?�2�3*=692��4.92;*�7.9C�92,12*4*9.�3J*;;.5>265.�:<33J.:79.::6�92,12*46��
63;9.� ,1.� *33*� H37%.-6:I�� *3� 92:7.;;6� -.2� 7925,272� -2� H.)+%.-6:�� 64%52%4)09%� )� '10'144)09%I�� ,1.�
67769;<5*4.5;.�,12<-.�23�79246�,644*��*5,1.�:.�3*�,65,699.5>*�A�-2,12*9*;*�762�/<5>265*3.�
*� ,65:.0<29.� 23�4203269� 92:<3;*;6� 76::2+23.��� .� *33*� /25*32>>*>265.� -.3� 7925,2726� -.3� 92:<3;*;6�
*33J25;.9.::.� -.33*� ,64<52;?� .� *3� 9*002<5024.5;6� -.032� 6+2.;;2=2� -.33J%��� $*32� �5.,.::*92��
;.47.9*4.5;2�*3�,92;.926�-.33*�9*72-2;?�:656�25=.96�7*9;.�25;.09*5;.�-.3�7925,2726�-.3�92:<3;*;6�
.�-.=656�.::.9.�;.5<;2�+.5�79.:.5;2�*5,1.�5.33*�3.;;<9*�-.3�8<*9;6�,644*��,1.�:;*+232:,.�,1.�
-.;;6�7925,2726�,6:;2;<2:,.�H'4-6)4-1�24-14-6%4-1�2)4�.E)5)4'-9-1�().�216)4)�(-5'4)9-10%.)�)�2)4�.E-0(-8-(7%9-10)�
()..%� 4)+1.%� ().� '%51� '10'4)61�� 010',;� 2)4���%�� 8%.76%4)� .%� 4)52105%&-.-6:� ().� 2)4510%.)� ',)� 581.+)� *709-10-�
%//-0-564%6-8)�1�6)'0-',)�0)..)�*%5-�(-�241+4%//%9-10)��241+)66%9-10)��%**-(%/)061�)(�)5)'79-10)�()-�'1064%66-��
&��%664-&7-4)�+.-�-0')06-8-�5)'10(1�.)�/1(%.-6:�24)8-56)�(%..%�'1064%66%9-10)�'1..)66-8%I����

�5�<56�#;*;6�-2�-292;;6�3*�,.9;.>>*�.�3*�79.=.-2+232;?�-.33.�9.063.�A�25=.96�<5�7925,2726�.�<5�
,*565.�.94.5.<;2,6�29925<5,2*+23.��,1.�565�7<C�.::.9.�:*,92/2,*;6�25�564.�-.33*�9*72-2;?�*-�
6052�,6:;6�-.33J*//2-*4.5;6�.�-.33J.:.,<>265.�-2�79.:;*>2652�,1.��-.=2*5-6�-*3�92:7.;;6�-.33.�
9.063.��565�*::2,<9256�3*�8<*32;?�:600.;;2=*�-.3�,65;9*.5;.�.�,65;.5<;2:;2,*�-.33J6//.9;*��

�J*9;�� �� *//.94*� 23� 7925,2726� -.33*� 9.,2796,*� /2-<,2*� H0)..E%9-10)� .)+-66-/%�� 64%52%4)06)� )� '144)66%�
()..E%//-0-564%9-10)��()-�571-�*709-10%4-�)�()+.-�12)4%614-�)'101/-'-I��4*��,64.�92:<3;*�-*2�,64<52,*;2�
:;*47*� .� -*2� 79242� ,644.5;2�� :.4+9*� .::.5>2*34.5;.� 429*9.� *33*� ;<;.3*� -.2� /<5>265*92�
7<++32,2��-.3242;*5-65.�3*�,637*�09*=.��*3�/25.�-2�,65;9*:;*9.� 3*�,�-��H7*<9*�-.33*�/294*I��#2�
92,69-*�;<;;*=2*�,1.��*-�6002�/256�*3��	����3J*9;���
�-.3�-�3������	�	�,64.�796960*;6�-*3�! ""�
1*� 3242;*;6� 3*� 9.:765:*+232;?� .9*92*3.� -.2� /<5>265*92� 7<++32,2� *2� ,*:2� -2� -636�� 3242;*5-6� 3*�
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9.:765:*+232;?�7.9� ,637*�09*=.� *2� ,*:2�-2� ,65-6;;.�642::2=.� .� :2� :.05*3*� ,1.� 3J*9;�� 
��-.336�
#,1.4*�-2��6-2,.�-2:765.�:.4732,.4.5;.�,1.�23�:<7.9*4.5;6�-.2�;.94252�-.33*�796,.-<9*�-2�
*//2-*4.5;6�H'156-67-5')�5-.)09-1�-0%()/2-/)061�)�4-.)8%�%0',)�%.�*-0)�()..%�8)4-*-'%�().�4-52)661�().�(18)4)�
(-�&710%�*)()��%0',)�-0�2)0()09%�(-�'106)09-151I��.�*5*360*�-2:76:2>265.�A�,65;.5<;*�5.3�,644*���
-.33J*9;��
��5.3�,*:6�-2�4*5,*;*�6�;*9-2=*�:;27<3*�-.3�,65;9*;;6��#,647*9.�8<25-2�23�92/.924.5;6�
,65;.5<;6�5.33J*9;�����5.3�-�30:��5���	��	
��*33*�9.:765:*+232;?�.9*92*3.�.�-2:,27325*9.���32�<52,2�
92/.924.5;2�5.336�#,1.4*�*33*�9.:765:*+232;?�-.3�:600.;;6�*0.5;.�7.9�-*556�.9*92*3.�:656�25/*;;2�
,65;.5<;2� 5.33J*9;�� �
�� *� 79676:2;6� -.33J256::.9=*5>*� -.2� 7*9.92� .� -.33.� -.;.9425*>2652� -.3�
�633.026�,65:<3;2=6�;.,52,6�� .::<5*�-2:76:2>265.�-.33J*9;2,63*;6�/*� 25=.,.�92/.924.5;6�*33*�
9.:765:*+232;?�-2:,27325*9.��

�5,1.�,65�92/.924.5;6�*3�7925,2726�-.33*�/2-<,2*�36�#,1.4*�79.=.-.�25�6052�,*:6��*�+.5�=.-.9.��
-.2�;.47.9*4.5;2��3*--6=.�79.,2:*�,1.�,6:;2;<2:,.�,637*�09*=.�H.%�8-1.%9-10)�(-�014/)�(-�(-4-661�)�
()+.-� %761�8-0'1.-� %//-0-564%6-8-�� 010',;� .%� 2%.)5)� 8-1.%9-10)� (-� 4)+1.)� (-� 247()09%�� 2)4-9-%� )� (-.-+)09%� )�
.E1/-55-10)� ()..)� '%76).)�� 8)4-*-',)� )(� -0*14/%9-10-� 24)8)06-8)� 014/%./)06)� 4-',-)56)� 0)..E%66-8-6:�
%//-0-564%6-8%��-0�37%061�)5-+-&-.-�0)-�'10*4106-�()..E%+)06)�27&&.-'1�-0�&%5)�%..)�52)'-*-',)�'1/2)6)09)�)�-0�
4).%9-10)�%.�'%51�'10'4)61I���.5;9.�H010�'156-67-5')�'1.2%�+4%8)�.%�8-1.%9-10)�1�.E1/-55-10)�()6)4/-0%6%�(%.�
4-*)4-/)061�%�-0(-4-99-�+-74-5247()09-%.-�24)8%.)06-�1�%�2%4)4-�()..)�%7614-6:�'1/2)6)06-I���

�3� ;.4*�-.32,*;6�:*9?� 23�,65;.5<;6�,1.�:2�=699?�-*9.�*33J*00.;;2=6�7*3.:.��#2� 3*:,2*�8<25-2�� 25�
+<65*�:6:;*5>*�*33*�02<92:79<-.5>*��23�;.47.9*4.5;6�;9*�3*�,.3.92;?�,1.�769;.9.++.�*�92-<99.�
3.�H'%76).)��8)4-*-',)�)(�-0*14/%9-10-�24)8)06-8.I�.�3*�=263*>265.�-.33.�9.063.�-2�H247()09%��2)4-9-%�)�
(-.-+)09%I�,1.�92,12.-.9.++.96�<5*�*;;2=2;?�2:;9<;;692*�72D�,6473.::*���

�*�,65:*7.=63.>>*�-.33J600.;;2=*�-2//2,63;?�-2� ;96=*9.� 23�02<:;6�.8<232+926�;9*�9*72-2;?�-*�<5�
3*;6�.�,699.;;.>>*�.�8<*32;?�-*33J*3;96�.4.90.�-*3�,644*��-.33J*9;�����3*--6=.�-2:765.�,1.�H�)4�
241/718)4)�.%�*-(7'-%�0)..E%9-10)�.)+-66-/%��64%52%4)06)�)�'144)66%�()..E%//-0-564%9-10)��.)�56%9-10-�%22%.6%06-�
)� +.-� )06-� '10')()06-� %(166%01� %9-10-� 2)4� .%� '12)4674%� %55-'74%6-8%� ()-� 4-5',-� 2)4� -.� 2)4510%.)�� 010',;� 2)4�
4-37%.-*-'%4)�.)�56%9-10-�%22%.6%06-�)�2)4�4%**149%4)�)�(%4)�8%.14)�%..)�'%2%'-6:�241*)55-10%.-�()-�(-2)0()06-��
'1/24)5-�-�2-%0-�(-�*14/%9-10)�(-�'7-�%..E%46-'1.1�	��'1//%��I��

�J*9;�������4-0'-2-1�()..E%'')551�%.�/)4'%61�B�*5,1J.::6�:2052/2,*;2=*4.5;.�92,12*4*;6�;9*� 2�,92;.92�
*7732,*;2=6� .� -29.;;2=6� -.33.� -2:76:2>2652� ,6-2,2:;2,1.�� ,65/.94*� 8<*5;6� -.;;6�
:<33J25.3<-2+232;?���25� 6052� ,*:6�� -.2� �;9*-2>265*32�� H24-0'-2-� (-� '10'144)09%�� -/2%49-%.-6:�� )� 010�
(-5'4-/-0%9-10)�(-�27&&.-'-6:�)�64%52%4)09%�(-�2412149-10%.-6:I��

�32�*3;92�*9;2,632�:2�6,,<7*56�92:7.;;2=*4.5;.�-.2�C�4-0'-2-�(-�&710%�*)()�)�(-�676).%�()..E%**-(%/)061I�
�*9;�������H�4-0'-2-�(-�51.-(%4-)6:�)�(-�5755-(-%4-)6:�14-99106%.)���%22146-�'10�+.-�)06-�().� )491�5)6614)I��*9;��
���� H�4-0'-2-1� (-� %761�14+%0-99%9-10)� %//-0-564%6-8%��*9;�� ���� H�4-0'-2-1� (-� %76101/-%� '1064%667%.)��
�-8-)61�(-�24)56%9-10-�(E12)4%�-06)..)667%.)�%�6-61.1�+4%67-61I��*9;�����,1.��7.9C��*3�,644*����79.=.-.�3*�
76::2+232;?�,1.�3.��44252:;9*>2652�92,.=*56�H2)4�(10%9-10)I�+.52�.�79.:;*>2652�92:765-.5;2�*3�
7<++32,6� 25;.9.::.��� H�4-0'-2-1� (-� '105)48%9-10)� ()..E)37-.-&4-1� '1064%667%.)I� �*9;�� ���� �H�4-0'-2-� (-�
6%55%6-8-6:�()..)�'%75)�(-�)5'.75-10)�)�(-�/%55-/%�2%46)'-2%9-10)I��*9;��
	����H�4-0'-2-1�(-�%22.-'%9-10)�()-�
'1064%66-�'1..)66-8-�0%9-10%.-�(-�5)6614)���0%()/2-)09)�'1064-&76-8)�)�4-6%4(1�0)-�2%+%/)062I��*9;��

��,1.�/*�
25�9.*3;?�92/.924.5;6�*5,1.�*2�,65;9*;;2�,633.;;2=2�;.992;692*32����

 .3�925=2*9.�*-�*3;9*�:.-.�72D�*472.�92/3.::2652�:<�;*32�7925,272��4.92;*�.=2-.5>2*9.�,1.�3J*9;�����
:6;;6�23�;2;636�H�4-0'-2-�(-�&710%�*)()�)�(-�676).%�()..E%**-(%/)061I��5.3�92,12*4*9.�3*�=*3.5>*�-2�;*32�
7925,272�5.33J*4+2;6�-.33J25;.9*�796,.-<9*�-2�0*9*��*5,1.�7924*�-.33J*002<-2,*>265.��*3�,644*�
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��*//.94*�,1.�C�0�'%51�(-�%++-7(-'%9-10)�%007..%6%�57�4-'1451�(-�6)49-�1�-0�%761676).%��.E%**-(%/)061�010�5-�
'105-()4%�-0'1.2)81.)�'4)'6)��565�=2�A�3.02;;246�*//2-*4.5;6��5-9(�5)�.E-..)+-66-/-6:F�<�%+)81./)06)�4-.)8%&-.)�
-0�&%5)�%..%�(-.-+)09%�241*)55-10%.)�4-',-)56%�%-�'10'144)06-I���*�-2:76:2>265.�:.4+9*�-*9.�:7*>26�*�<5*�
79.:<5>265.�-2�,65,69:6�-2�,637*�-.33J*002<-2,*;*926�233.02;;246��79.:<5>265.�,1.�765.��*�+.5�
=.-.9.�796+3.42�-2�,6.9.5>*�,65�3J.5<5,2*>265.�*3�,644*�
�-.33J*9;����-.3�7925,2726�-2�/2-<,2*�
H9.,2796,*I����3�,644*���7<9�765.5-6�3J*,,.5;6�:<33*�76::2+232;?�-2�<5J*>265.�-2�92=*3:*�-.33*�
H56%9-10)� %22%.6%06)� 1� ()..E)06)� '10')()06)� '10(%00%6-� %.� 4-5%4'-/)061� ().� (%001� %� *%814)� ().� 6)491�
24)6)4/)551I��3242;*�7.9*3;96�67769;<5*4.5;.�3*�,65,699.5;.�9.:765:*+232;?�-.33J*002<-2,*;*926�
233.02;;246�*33J276;.:2� 25�,<2�.::6�*++2*�,65:.0<2;6� 3J*002<-2,*>265.�,65�<5�,64769;*4.5;6�
H-..)'-61I�� .032� :;.::2� ;.94252�� 3J*9;���	���,644*��-.336��',)/%�� :6:;2;<.5-6� 3J*9;�
��,�7�*���
:;*+232:,.�*3�:<6�5<6=6�,644*�
���E�7.926-6��,1.�H�.�+-7(-')�'1015')�%0',)�()..)�%9-10-�4-5%4'-614-)�)�
(-� 37)..)� (-� 4-8%.5%� 2412156)� (%..%� 56%9-10)� %22%.6%06)� 0)-� '10*4106-� ()..�12)4%614)� )'101/-'1� ',)�� '10� 70�
'1/2146%/)061�-..)'-61��,%�'10'1451�%�()6)4/-0%4)�70�)5-61�()..%�+%4%�-..)+-66-/1I���64.�923.=*;6�25�*3;9.�
6,,*:2652��565�76::6�565�.:7924.9.�:.92.�79.6,,<7*>2652�7.9�3.�92/.92;.�-2:76:2>2652�,1.��:.�
3.;;.�5.3�,65;.:;6�-2�<5�:2:;.4*�-2�;<;.3*�02<92:-2>265*3.�,1.�25-.+2;*4.5;.�792=23.02*�3*�;<;.3*�
92:*9,2;692*�92:7.;;6�*�8<.33*�:679*::.::692*�.�,*-<,*;692*��25�.=2-.5;.�:79.026�*5,1.�*33*�8<*32;?�
-.33*� 79.:;*>265.��� ,699.� 23� 92:,126� -2� 92-<99.� 23� ,65;.5>26:6� :<2� ,65;9*;;2�()� 37-&75�*� <5*�
,65;96=.9:2*�;9*�792=*;2���3�,1.�63;9.;<;;6�/*9.++.�-<+2;*9.�-.33*�4%6-1�-.33*�:<*�*;;92+<>265.�*33*�
02<92:-2>265.�.:,3<:2=*�*3�02<-2,.�*44252:;9*;2=6��

�65�92/.924.5;6�*3�7925,2726�-2�*<;6�690*52>>*>265.�*44252:;9*;2=*��=*�:.05*3*;6�,1.�3J*9;����
925=2*� 3*� -2:,27325*� -.33J*//2-*4.5;6�-0� ,175)�-.2� :.9=2>2� -2� 25;.9.::.� .,65642,6� 0.5.9*3.� *�
32=.336� 36,*3.�*33J*776:2;6�-.,9.;6� 3.02:3*;2=6�-2�9269-256�-.33*�-2:,27325*�-.2�:.9=2>2�7<++32,2�
36,*32��*�:<*�=63;*�*7796=*;6�-*3��65:20326�-.2��252:;92�23�
��-2,.4+9.�:,69:6��23�8<*3.�9*//69>*�
3J6++3206� 46;2=*>265*3.� -.33J*//2-*4.5;6�� .:79.::*4.5;.� .:;.5-.5-636� *5,1.� *3� ;9*:769;6�
7<++32,6�36,*3.��,65�3*�:63*�:;9*5*�.,,.>265.�-.33.�/<52=2.��

�.92;*�7*9;2,63*9.�*;;.5>265*�*5,1.� 3J*9;��
	� �H�4-0'-2-�(-� 6%55%6-8-6:�()..)� '%75)�(-� )5'.75-10)� )�(-�
/%55-/%�2%46)'-2%9-10)I���,1.�*//.94*�<;234.5;.�25�46-6�,12*96�23�H-2=2.;6�-2�*//2-*4.5;6I�-.2�
,65;9*;;2�7<++32,2�H%+.-�12)4%614-�)'101/-'-�0)-�'10*4106-�()-�37%.-�5-%�56%6%�%'')46%6%�.%�5755-56)09%�(-�'%75)�
(-�)5'.75-10)�)524)55%/)06)�()*-0-6)�(%.�'1(-')I�.�,1.�H�)�'%75)�(-�)5'.75-10)�(-�'7-�%+.-�%46-'1.-����)���5101�
6%55%6-8)�)�-06)+4%01�(-�(-4-661�-�&%0(-�)�.)�.)66)4)�(-�-08-61��.)�'.%751.)�',)�24)8)(101�'%75)�7.6)4-14-�(-�)5'.75-10)�
5101�07..)�)�5-�'105-()4%01�010�%22156)I�.�-.3242;*�2�9.8<2:2;2�:7.,2*32��H�)4/-�-�0)')55%4-�4)37-5-6-�(-�
%&-.-6%9-10)� %..E)5)4'-9-1� ()..E%66-8-6:� 241*)55-10%.)�� .)� 56%9-10-� %22%.6%06-� )� +.-� )06-� '10')()06-� 2155101�
-0641(744)� 4)37-5-6-� 52)'-%.-�� (-� '%4%66)4)� )'101/-'1�*-0%09-%4-1� )� 6)'0-'1�� 241*)55-10%.)�� %66-0)06-� )�
2412149-10%6-�%..E1++)661�().�'1064%661��6)0)0(1�24)5)06)�.E-06)4)55)�27&&.-'1�%.�2->�%/2-1�07/)41�(-�216)09-%.-�
'10'144)06-�)�*%814)0(1��274',;�5-%�'1/2%6-&-.)�'10�.)�24)56%9-10-�(%�%'37-5-4)�)�'10�.E)5-+)09%�(-�4)%.-99%4)�
)'101/-)�(-�5'%.%�*709-10%.-�%..%�4-(79-10)�()..%�52)5%�27&&.-'%��.E%'')551�%.�/)4'%61�)�.%�2155-&-.-6:�(-�'4)5'-6%�
()..)�/-'41��2-''1.)�)�/)(-)�-/24)5)I���

�

���	� �������� �� ����"� $��

�4769;*5;2�56=2;?�920<*9-*56�762�3*�/69;.�:725;*�=.9:6�3*�-202;*32>>*>265.��3*�79609*44*>265.�
-2�25/9*:;9<;;<9.�792692;*92.��3J*77*3;6�25;.09*;6��<5*�4*00269.�/3.::2+232;?�7.9�2�:.;;692�:7.,2*32��
23� 9269-256� -.33.� ,647.;.5>.� -.33J� ��� �63;9.� *33J.32425*>265.� -.33.� 325..� 0<2-*�� 23�
9*//69>*4.5;6� -.33.� /<5>2652� :*5>265*;692.� .� 3*� ;2;63*92;?� 25� =2*� .:,3<:2=*� -.33*� �*5,*� -*;2�
5*>265*3.� -.2� ,65;9*;;2� 7<++32,2�� ,65� 3J*5*09*/.� <52,*� -.33.� :;*>2652� *77*3;*5;2�� ,6479.:6�
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3J.3.5,6�-.2�:600.;;2�*009.0*;692��565,1@�3J*5*09*/.�-.032�67.9*;692�.,65642,2��� 3*�9.=2:265.�
-.33.�:6032.�*3�-2�:6;;6�-.33.�8<*32�032�*77*3;2�76;9*556�.::.9.�*//2-*;2�:.5>*�0*9*��23�7*9;.5*92*;6�
7<++32,6�792=*;6� �,<2� A� -.-2,*;6� 3J25;.96� �&� 32+96��� 3J25;96-<>265.� -.3� ,�-�� H:<+*77*3;6� *�
,*:,*;*I�� 3*� 9.=2:265.� 79.>>2� �7.9� 3*� 8<*3.� :656� :;*;.� ;9*:76:;.� 5.3� �6-2,.� 3.� 5694.�
.4.90.5>2*32�,1.�/2::*56�3J*3.*�*3����.�3*�8<6;*�-2�,67.9;<9*�-.2�79.>>2���3.�8<*32/2,*>2652�-.33.�
:;*>2652�*77*3;*5;2��*5,1.�:.�23��6=.956�1*�*3>*;6�3*�:6032*�/256�*33*�8<*3.�2�72,,632�,64<52�
76;9*556� *//2-*9.� -29.;;*4.5;.� 2� 3*=692��� 3*� ;9*:7*9.5>*� -.33.� 796,.-<9.� -2� *//2-*4.5;6� .�
3J*,,.::6�*2�9.3*;2=2�*;;2�7.9�2�,65,699.5;2�565�-./252;2=*4.5;.�.:,3<:2��3*�-.,699.5>*�-.2�;.94252�
-2�247<05*>265.�.�3J25:.924.5;6�5.3��6-2,.�-.33*�-2:,27325*�-.3��633.026�,65:<3;2=6�;.,52,6��

�

������!��������#������##�#��������������� �� �����������������%����!����#��������������
������  �������������� ���������� ������������ ����� �������������!���#�������

 .33J6;;2,*�-2�<5J.//.;;2=*�*,,.3.9*>265.�-.33*�:;27<3*�-.3�,65;9*;;6�.�-2�<5*�72D�.//.;;2=*�;<;.3*�
-.2�,65,699.5;2�565�-./252;2=*4.5;.�.:,3<:2��36�#,1.4*�A�25;.9=.5<;6�*5,1.�:<33.�/*:2�-.33.�
796,.-<9.� -2� *//2-*4.5;6�� :<33*� ;9*:7*9.5>*� -.032� *;;2� -2� 0*9*�� :<33.� ,64<52,*>2652� .� :<33*�
-.,699.5>*�-.2�;.94252�-2�247<05*>265.����8<.:;2�/252�4.92;*�3.00.9.�25�,64+25*;6�-2:76:;6�
032�*9;;��
���
��������	�.��	����

�5� 7*9;2,63*9.�� 3J*9;�� 
��� 9.25;96-<,.� 3*� -2:;25>265.� ;9*� H2412156%� (-� %++-7(-'%9-10)I� .�
H%++-7(-'%9-10)I�� -2:765.5-6�� *3� ,644*� ��� ,1.� H�E14+%01� 24)21561� %..%� 8%.76%9-10)� ()..)� 1**)46)�
24)(-5210)�.%�2412156%�(-�%++-7(-'%9-10)�%..%�/-+.-14)�1**)46%�010�%01/%.%���E14+%01�'1/2)6)06)�%�(-52144)�
.E%++-7(-'%9-10)� )5%/-0%� .%�2412156%�� )�� 5)� .%� 4-6-)0)� .)+-66-/%�)� '10*14/)�%..E-06)4)55)�27&&.-'1��(121�%8)4�
8)4-*-'%61�-.�2155)551�()-�4)37-5-6-�-0�'%21�%..E1**)4)06)��(-5210)�.E%++-7(-'%9-10)��',)�<�-//)(-%6%/)06)�)**-'%')I�
.��*3�,644*����,1.�H!0%�81.6%�(-52156%�.E%++-7(-'%9-10)��-.�'1064%661�<�56-27.%61�5)'10(1�37%061�24)8-561�
(%..E%46-'1.1�	�I���

�*�-.,699.5>*�-.3�;.9425.�-23*;6926��,�-��56%0(56-..�796,.-24.5;*3.��7.9�3*�:;27<3*�-.3�,65;9*;;6�
.�-.2�;.94252�-2�247<05*>265.�:656�7.9;*5;6�76:;2,27*;2�*33J.:2;6�-.33*�=.92/2,*�-.2�9.8<2:2;2�.�
*33*�,65:.0<.5;.�,64<52,*>265.�-.33*��.//.;;2=*��*002<-2,*>265.��

�J*9;��
��-2:765.��25/*;;2��67769;<5*4.5;.�*3�,644*���,1.�H�.�'1064%661�010�27=�)55)4)�56-27.%61�
24-/%�(-���+-140-�(%..E-08-1�()..E7.6-/%�()..)�'1/70-'%9-10-�().�24188)(-/)061�(-�%++-7(-'%9-10)���A�I�

�J*9;�����-2:765.�762�*3�,644*���,1.�H�.�6)4/-0)�(-�-/27+0%9-10)�()..E%++-7(-'%9-10)�)�()..E%//-55-10)�
)� 8%.76%9-10)� ()..)� 1**)46)� (-8)45)� (%� 37)..%� %++-7(-'%6%4-%� ()'144)� '1/7037)� (%..%� '1/70-'%9-10)� (-� '7-�
%..E%46-'1.1���I���*�-2:76:2>265.��9279.:*�-*33J*9;���	���,1.�:6:;2;<2:,.�3J*9;��
�	�,�7�*���:2�,64+25*�
,65�2�,6442�
�.���-.336�:;.::6�*9;�����2�8<*32�-2:7650656�,1.�H
���E1**)46%�()..E12)4%614)�)'101/-'1�
4-57.6%61�%++-7(-'%6%4-1��-�8)4&%.-�(-�+%4%�)�+.-�%66-��-�(%6-�)�.)�-0*14/%9-10-�24)5722156-�%..E%++-7(-'%9-10)�5101�
4)5-�(-5210-&-.-��%664%8)451�.%�2-%66%*14/%�(-+-6%.)�(-�'7-�%..E%46-'1.1�
�76-.-99%6%�(%..%�56%9-10)�%22%.6%06)�1�
(%..E)06)� '10')()06)�� %� 6766-� -� '%0(-(%6-� )� 1**)4)06-� 010� ()*-0-6-8%/)06)� )5'.75-� '106)567%./)06)� %..%�
'1/70-'%9-10)�(-+-6%.)�()..E%++-7(-'%9-10)�%-�5)05-�()..E%46-'1.1���������+.-�12)4%614-�)'101/-'-�'1..1'%6-5-�0)-�
24-/-�'-037)�2156-�-0�+4%(7%614-%�5101�4)5-�4)'-241'%/)06)�(-5210-&-.-��%664%8)451�.%�56)55%�2-%66%*14/%��+.-�%66-�
(-�'7-�%.�'1//%�	��010',;�.)�1**)46)�(%+.-�56)55-�24)5)06%6)�I���

�5�8<.:;6�46-6�:2� 9.25;96-<,.�.�:2� 9*//69>*� 23� :2:;.4*�-2�*,,.::6�*<;64*;2,6�.� 244.-2*;6�
�:.5>*� 65.9.� -2� 92,12.:;*�� *� ;<;;2� 2� =.9+*32�� -*;2�� *;;2� .� 25/694*>2652� -.33*� 796,.-<9*�� 2=2�
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#644*926��	���3�,*:6����
���.�25;.979.;*?2652�-.33K*9;�����,644*��������
���*�:63<?265.�*,,63;*�
-*33*� 3.5*92*��������*9.5?*�:679*==.5<;*�-2�25;.9.::.�5.33*�02<92:79<-.5?*�*5;.9269.�*3�,6-2,.��
�����*9.5?*�:679*==.5<;*�.>�*9;�����,644*���.�7925,272�2:729*;692�-.3�,�7�*��������*�3.;;.9*�
-.33*�5694*�,65-2?265*�;<;;*=2*�3K25;.979.;.��������*�:.5;.5?*�-.33*� 3.5*92*�565�:,26032.�;<;;2�
2�-<++2�920<*9-*5;2�3K25;.979.;*?265.�-.33K*9;�����,644*����������3,<5.��79.,*92.��,65,3<:2652��

�

��������$!�

�65�:.5;.5?*�5����-.3�
��3<0326��	���3K�-<5*5?*� 3.5*92*�1*�92:63;6� 23�8<.:2;6�920<*9-*5;.�
3K25;.979.;*?265.�-.33K*9;����,�7�*��5.33*�7*9;.�25�,<2��*3�,644*����-2:765.�,1.�H8<*5-6�5.3�
,69:6� -.3� 02<-2?26� 3K*55<33*4.5;6� -.3� 796==.-24.5;6� 247<05*;6� 565� B� 72E� <;23.� 7.9� 23�
92,699.5;.��23�02<-2,.�*,,.9;*�3K233.02;;242;@�-.33K*;;6�:.�:<::2:;.�3K25;.9.::.�*�/252�92:*9,2;692I��

�.3�,*:6��,1.�1*�-*;6�3<606�*33K69-25*5?*�-2�925=26�-.33*�#.?265.��&��5�����-.3���/.++9*26�
:,69:6��23�$*9�-.3�&.5.;6�*=.=*�-2,12*9*;6�24796,.-2+232�7.9�,*9.5?*�:679*==.5<;*�-2�25;.9.::.�
2�92,69:2�79676:;2�-*�*3,<52�796792.;*92�*==.9:6�3.�-.32+.9.�,64<5*32�-2�*-6?265.�-.3� 2*56�-2�
*::.;;6�-.3�;.992;6926�,1.�*=.=*�-2,12*9*;6�3*�565�.-2/2,*+232;@�-2�*9..�-2�3696�796792.;@���.33.�
469.�-.3�02<-2?26�.9*�762�25;.9=.5<;*�<5*�-2:,27325*�<9+*52:;2,*��5<6=*�.�:6:;2;<;2=*�92:7.;;6�
*�8<.33*�.:2:;.5;.�*3�464.5;6�-.33*�79676:2?265.�-.33*�-64*5-*���,29,6:;*5?*��8<.:;K<3;24*��
,1.� *=.=*� 9.:6� ,.9;*� .� -./252;2=*� 3K25<;232;@� -.33K.=.5;<*3.� *55<33*4.5;6� -.33.� -.32+.9.�
247<05*;.���3�$*9�*=.=*�762�92;.5<;6�565�.::.9.�:699.;;*�-*�*-.0<*;6� 25;.9.::.�5.77<9.� 3*�
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-64*5-*� 25;.:*� *� ,65:.0<29.� <5*� 7965<5,2*� -2� 4.96� *,,.9;*4.5;6� -.33K233.02;;242;@� -.33.�
-.32+.9.�,65;.:;*;.�*2�/252�-2�<5*�.=.5;<*3.�/<;<9*�*?265.�92:*9,2;692*��7*9;.�92,699.5;.�:2�.9*�
-2/*;;2�3242;*;*�*�-2,12*9*9.�3K25;.5?265.�-2�7967699.�,65�:.7*9*;6�.�:<,,.::2=6�02<-2?26�<5*�
-64*5-*��7.9�23�92:;696�-.2�-*552�7*;2;2�.�*�=.9:*9.�25�*;;2�<5*�7.92?2*�7.9�3*�:;24*�-.33.�7.9-2;.�
*::.92;*4.5;.�-.92=*5;2�-*33K2476:2?265.�-.3�=25,636�-2�25.-2/2,*+232;@��:.5?*�25=.,.�-*9�,65;6�
H5.77<9.� 0.5.92,*4.5;.I� -.33*� :<::2:;.5?*� 6� 4.56� -2� ;<;;2� 032� *3;92� .3.4.5;2� ,6:;2;<;2=2�
-.33K233.,2;6���6:C�:;*;<.5-6�23�02<-2,.�-2�7924.�,<9.�*=.=*�-<58<.�*-.92;6�*33K25;.979.;*?265.�
-.33K*9;�� ��� ,644*� ��� ,�7�*�� 7.9� 3*� 8<*3.�� =.5<;6�4.56� 5.3� ,69:6� -.3� 02<-2?26� 3K25;.9.::.�
*33K*55<33*4.5;6��B�5.,.::*92*�3K*33.0*?265.�-*�7*9;.�-.3�92,699.5;.�-2�;<;;2�2�79.:<776:;2�-.33*�
:<,,.::2=*� -64*5-*� 92:*9,2;692*� 7.9,1A� :2� ,65,9.;2� 3K25;.9.::.� *33*� :.5;.5?*� -2� 4.96�
*,,.9;*4.5;6�-.33K233.02;;242;@�-.33K*;;6�'
(��

�

��������'�#�� %��� %�#"#�%�(�! ������,�#%��	
���!����	��

�K69-25*5?*�-2�924.::265.�:25;.;2??*�3.�-2=.9:.�3.;;<9.�-.33K*9;�����,644*���,1.�:656�:;*;.�-2�
=63;*�25�=63;*�79676:;.�-*�<5*�02<92:79<-.5?*�25=.96�*3;*3.5*5;.�.�,1.�:656�92,65-6;;.�*�;9.�
-2=.9:2� 25-292??2�� *�� 3K6++3206� -.3� 02<-2,.� -2� 7965<5,2*9.� :<2�46;2=2� -2� 92,69:6� �.� 8<25-2� -2�
*,,.9;*;.� 3K233.02;;242;@�-.3�796==.-24.5;6� 247<05*;6�� :<::2:;.� :636�,1.� 3*�7*9;.� 92,699.5;.�
-2,12*92�-2� *=.9.� 25;.9.::.� *�-.;;*�7965<5,2*� *� /252� 92:*9,2;692'�(��+��7.9� 9*-2,*9.� 3K25;.9.::.�
*33K*,,.9;*4.5;6� -.33K233.02;;242;@� -.33K*;;6� B� 5.,.::*926� ,1.� 23� 92,699.5;.� *33.012� ;<;;2� 2�
79.:<776:;2� -.33*� :<,,.::2=*� -64*5-*� 92:*9,2;692*'�(�� ,�� *3� /25.� -2� -246:;9*9.� 3K25;.9.::.� B��
8<*5;64.56�� 5.,.::*926� ,1.� 23� 92,699.5;.� H�(&)+(/$� ,.%%�� ��, � �$�  % & '-$� �('�+ -$� $%� ��''(�
$'"$.,-�& '- �,.�$-(I'(���

�.�:63<?2652�:<+�+��.�,��*79656�3*�:;9*-*�*-�<5�<3;.9269.�25;.9960*;2=6�:<3�8<*3.�7<9.�3*� 3.5*92*�
B�:;*;*�,12*4*;*�*-�.:7924.9:2��6==.96�:.�23�02<-2,.�-.++*�565�.:*425*9.�*//*;;6�3*�8<.:;265.�
-.33K2502<:;2?2*�-.3�-*556��6==.96�2�796/232�-2�233.02;;242;@�-.3�796==.-24.5;6��3*--6=.�*,,.9;2�
3*�4*5,*5?*�-.032�<3;.92692�.3.4.5;2�-.33K233.,2;6��5.::6�-2�,*<:*32;@��:7.;;*5?*�-.3�+.5.�-.33*�
=2;*�� .3.4.5;6� :600.;;2=6�� -*556� 7*;924652*3.� 6� 565� 7*;924652*3.�� 3*� ,<2� *::.5?*�
*::<4.9.++.�=*369.�*::69+.5;.���

�,,*5;6� *032� 25-292??2� :679*� :25;.;2??*;2� B� 925=.52+23.� 25=.96� 5.33*� 02<92:79<-.5?*� <5*� ;.:2�
<3;.9269.�.�72E�9*-2,*3.�,1.�3K69-25*5?*�-2�924.::265.�7<9.�92769;*�.�7.9�3*�8<*3.�.:7924.�3*�
:<*�79./.9.5?*�'�(�#.,65-6�3*�3.;;<9*�79.-23.;;*�-*33*��&�#.?265.��<5*�=63;*�,1.�5.3�02<-2?26�-2�
*55<33*4.5;6� :679*002<50*� 6� =.50*� -2,12*9*;*� 3*� ,*9.5?*� -2� 25;.9.::.� -.33*� -64*5-*� -2�
*55<33*4.5;6� -.33K*;;6� 247<05*;6�� 3*� 7965<5,2*� -2� *,,.9;*4.5;6� -.33*� 4.9*� 233.02;;242;@�
-.33K*;;6�B�76::2+23.�:636�:.�3*�-64*5-*�92:*9,2;692*�:2*�.//.;;2=*4.5;.�/694<3*;*�5.3�4.-.:246�
02<-2?26��8<*369*�23�796,.::6�7.5-*�25�79246�09*-6���,65�3*�79676:2?265.�-2�46;2=2�*002<5;2�
�56;2/2,*;2�-*33*�7*9;.�7967926�25�79.=2:265.�-.33*�76::2+23.�-.,3*9*;692*�-2�24796,.-2+232;@�-.3�
02<-2?26�� 25� 9*0265.�-.33K.,,.?265.�-2� <5*�-.33.�7*9;2� 9.:2:;.5;2� 6�-.3� 9232.=6�6//2,26:6�-.33*�
8<.:;265.���6�,65�<5�*<;65646�92,69:6��:63<?265.��8<.:;K<3;24*��25.=2;*+23.�8<*5-6�3*�,*9.5?*�
:679*==.5<;*�:2�=.92/2,12�5.3�02<-2?26�-2�*77.336����

��:6:;.056�-.33*�;.:2�3K69-25*5?*�-.-<,.�*9064.5;2�-2�69-25.�3.;;.9*3.�.�-2�69-25.�:2:;.4*;2,6��
�5� 7*9;2,63*9.�� 3K25-2,*;2=6� 2472.0*;6� -*33K*9;�� ��� ,644*� ��� ,�7�*��� �H23�
02<-2,.���� +-��3K233.02;;242;@�-.33K*;;6�:.�:<::2:;.�3K25;.9.::.�*2�/252�92:*9,2;692I��76:;<3.9.++.�3*�
,65,9.;*� :<::2:;.5?*� -.33K25;.9.::.� 92:*9,2;6926� .� -<58<.� 3K*==.5<;*� 79676:2?265.� -.33*�
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-64*5-*�-2�92:*9,24.5;6�-*552���563;9.�:.�23�3.02:3*;69.�*=.::.�=63<;6�-*==.96�,65:.5;29.�3*�
796:.,<?265.� -.3� 02<-2?26� :636� 25� =2:;*� -2� <5*� J/<;<9*K� -64*5-*� 92:*9,2;692*�� 565� *=9.++.�
*-67.9*;6�565�3K.:79.::265.�H:.�:<::2:;.�3K25;.9.::.�*2�/252�92:*9,2;692I��4*�*=9.++.�2472.0*;6�
<5*� /694<3*?265.� -2=.9:*�� �-� .:.4726�� H, � 3� �$�#$�+�-(� .'� �!.-.+(� / '-.�% �� $'- + ,, � �� !$'$�
+$,�+�$-(+$I�6�*5,1.�H, �,('(��%% "�-$�$�)+ ,.))(,-$��$�.'��!.-.+(� / '-.�% ��$'- + ,, ���!$'$�+$,�+�$-(+$I��

#<3�72*56�:2:;.4*;2,6��3K25;.979.;*?265.�,1.�76:;<3*�3K*==.5<;*�79676:2?265.�-.33*�-64*5-*�
-2�92:*9,24.5;6�-*552�B�92;.5<;*�762�,6.9.5;.�,65�3*�56?265.�-2�H25;.9.::.I�,<2�23�,644*���/*�
92/.924.5;6�.�,1.��25�325.*�-2�7925,2726��-6=9.++.�,625,2-.9.�,65�3K25;.9.::.�-2�,<2�*33K*9;��
		�
,�7�,��� .� -<58<.�4<52;6� -.2� ,*9*;;.92� -.33*� ,65,9.;.??*� .-� *;;<*32;@���65� :.,65-*926� 5.33*�
46;2=*?265.�-.33*�69-25*5?*�B�762� 3K*9064.5;6�<;232;*92:;2,6�6==.96�3K.:20.5?*�-2� 2472.0*9.�
,65� 7*9:24652*� 3*� H:,*9:*I� 92:69:*� 02<92:-2?265*3.� ,1.� 247699.++.� *5,1K.::*� <5*� 3.;;<9*�
9.:;92;;2=*�-.33K*9;�����,644*�����%56�:7.97.96�-2�.:.9,2?26�-2�02<92:-2?265.�:2�*=9.++.�25/*;;2�
3*--6=.�:2�,65:.5;2::.�3K.:.9,2?26�-.33K*?265.�*�4.92�/252�.:7369*;2=2�,6:;9250.5-6�23�02<-2,.�*-�
.:*425*9.�8<.:;2652�-2� 3.02;;242;@�,6473.::.�,1.�:2�76;9.++.96�7*3.:*9.� 29923.=*5;2��8<*5-6�
762�G�5.3�02<-2?26�*�,6052?265.�72.5*�:<33*�-64*5-*�-2�92:*9,24.5;6�G�.4.90*�3*�4*5,*5?*�
-.032�<3;.92692�.3.4.5;2�,6:;2;<;2=2�-.33*�/*;;2:7.,2.�*8<232*5*���

�5�6052�,*:6��*-�.=2;*9.�<5�*,,.9;*4.5;6�25�*:;9*;;6�-.33K233.02;;242;@�-.3�796==.-24.5;6�,1.�
76;9.++.� 762� 92=.3*9:2� 25<;23.� 6� *--292;;<9*� 769;*9.� *-� <5*� -<732,*?265.� -2� 02<-2?2�� :<3�
92,699.5;.� -6=9.++.� 762� 8<*5;6� 4.56� 09*=*9.� 3K65.9.� -2� *33.0*9.� *33*� -64*5-*� -2�
*,,.9;*4.5;6�;<;;2�032�.3.4.5;2�,6:;2;<;2=2�-.33*�/*;;2:7.,2.�-.33K233.,2;6���.�-<58<.�23�5.::6�-2�
,*<:*32;@�� 23� 02<-2?26� 796056:;2,6� ,29,*� 3*� :7.;;*5?*� -.3� +.5.� -.33*� =2;*�� 3*� ,637.=63.??*�
-*33K*44252:;9*?265.��.� 23� -*556� *99.,*;6� *3� -.:;25*;*926� -.3� 796==.-24.5;6�� ,6:C� ,1.� 23�
02<-2,.� 76::*� 565� 7965<5,2*9.� :<2� =2?2� -.33K*;;6� 6=.� 92;.50*� 25:<::2:;.5;.� <56� -.032� *3;92�
.3.4.5;2�,6:;2;<;2=2�-.33*�/*;;2:7.,2.�92:*9,2;692*��

��������$!�&(�! ����������� �#���

�*� 3.5*92*�79.5-.�3.�-2:;*5?.�-*33.�:63<?2652�:<00.92;.�-*33K69-25*5?*�-2�924.::265.����

�K*9064.5;6�3.0*;6�,26B�*�:<776:;.�9*02652�-2�.,65642*�796,.::<*3.'�(�B�9.:725;6�25�+*:.�*33*�
,65:2-.9*?265.� ,1.� 3.�4.-.:24.� .:20.5?.�76;9.++.96� .::.9.� *--6;;.� *� :6:;.056�-.33*� ;.:2�
6776:;*�� 25-<++2*4.5;.� 3*� :.5;.5?*� -2� *,,.9;*4.5;6� 4.96� .>� *9;�� ��� ,644*� ��� ,�� 7�*��
76;9.++.� *5,1.� *=.9.� <5*� /<5?265.� -./3*;;2=*� 762,1A� :.� 3K*,,.9;*4.5;6� -.33K233.02;;242;@�
92,12.:;6� -*3� 92,699.5;.� -6=.::.� .::.9.� 5.0*;2=6� 3K*?265.� 92:*9,2;692*� :*9.++.� 79.,3<:*�� �3�
;.476� :;.::6�� 23� 02<-2?26� -2� *,,.9;*4.5;6�4.96� ,65:.5;29.++.� *33K*44252:;9*?265.� *<;92,.�
-.33K*;;6� 247<05*;6��-2�,656:,.9.�*5;2,27*;*4.5;.�:.�8<.:;6�:2*�6�4.56�233.02;;246�.�:.�=2�
:656� 7.9;*5;6� 92:,12� -2� .:+69:2� .,65642,2�� .� -<58<.� -2� *::<4.9.� 3.� 67769;<5.� 252?2*;2=*�
*;;9*=.9:6�23�7967926�76;.9.�-2�*<;6;<;.3*��

�.33*�92,6:;9<?265.�-.3�:2052/2,*;6�-.33*�5694*��3*� 3.5*92*�92,656:,.�25=.,.�<5�=*369.�-.,2:2=6�
*3�,644*�8<25;2�-.33K*9;���	�,�7�*����*�76::2+232;@��,65:.5;2;*�-*33*�5694*��-2�-64*5-*9.�25�
:<,,.::265.�3*�;<;.3*�-.4632;692*�.�8<.33*�92:*9,2;692*�.�-2�*;;2=*9.�23�:.,65-6�924.-26�.5;96�<5�
,6509<6�;.9425.�-.,699.5;.�-*3�7*::*0026�25�02<-2,*;6�-.33*�:.5;.5?*�,1.�-./252:,.�23�02<-2?26�
-2� *55<33*4.5;6� 565� 7<D� .::.9.� -.960*;*� 25� =2*� 25;.979.;*;2=*��  .9;*5;6� 565� 7<D� .::.9.�
2476:;6�*3�92,699.5;.�-2�*?265*9.�3*�;<;.3*�92:*9,2;692*�244.-2*;*4.5;.��7.5*�3K.:;25?265.�-.3�
796,.::6�7.9�,*9.5?*�:679*==.5<;*�-2�25;.9.::.���
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�246:;9*;*� 3*� /*33*,2*� -.33*� ;.:2� 7.9� 3*� 8<*3.�� <5*� =63;*� =.5<;6� 4.56� 3K25;.9.::.�
*33K*55<33*4.5;6�� 3*�7965<5,2*�-2�*,,.9;*4.5;6�-.33*�4.9*� 233.02;;242;@�-.33K*;;6�B�76::2+23.�
:636�:.�3*�-64*5-*�92:*9,2;692*�B�.//.;;2=*4.5;.�/694<3*;*��5.3�4.-.:246�02<-2?26�6�25�=2*�
*<;6564*��3*� 3.5*92*�,92;2,*�7<9.�3*�;.:2�,�-��25;.94.-2*�7.9�3*�8<*3.�*2�/252�-.33K*,,.9;*4.5;6�
-.33K233.02;;242;@� -.33K*;;6� 247<05*;6� B� ,64<58<.� 5.,.::*926� ,1.� 23� 92,699.5;.� *33.012� 2�
79.:<776:;2� -.33*� /<;<9*� .=.5;<*3.� *?265.� 92:*9,2;692*�� �5,1.� 8<.:;*� :63<?265.� B� 92;.5<;*�
:796==2:;*�-2�/65-*4.5;6�5694*;2=6�.�;*3.��,64<58<.��-*�-.;.9425*9.�<5*�:6=9*776:2?265.�
;9*�3.�-<.�-64*5-.��-2�*55<33*4.5;6�.�92:*9,2;692*��,1.�23�,6-2,.�-.3�796,.::6�.-�25�7*9;2,63*9.�
3K*9;���	�5.3�:<6�,6473.::6�,65:2-.9*�*<;6564.��

 .9�3*� 3.5*92*�3K25;.979.;*?265.�,699.;;*�-.33*�-2:76:2?265.�,65;96=.9:*�B�8<.33*�,1.�765.�2�
425692�6:;*,632�*33*�796:.,<?265.�-.3�796,.::6� 25� 325.*��-.3� 9.:;6��,65� 3*� ;.5-.5?*�796792*�
-.33*�02<92:79<-.5?*�*5;.9269.�*3�,6-2,.�-.3�796,.::6�*�,65:2-.9*9.�9.:;92;;2=*4.5;.�3.�276;.:2�
-2� ,*9.5?*� :679*==.5<;*� .� *� ,65:2-.9*9.� 796,.-2+23.� 23� 92,69:6� *5,1.� 25� *::.5?*� -2� <;232;@�
4*;.92*32�92,*=*+232�-*33*�:.5;.5?*��&.5<;6�4.56�3K25;.9.::.�*33K*55<33*4.5;6��23�796,.::6�-.=.�
,64<58<.�*5-*9.�*=*5;2�/256�*33*�:.5;.5?*�-2�*,,.9;*4.5;6�-.33*�3.02;;242;@�233.02;;242;@�-.3�
796==.-24.5;6� 247<05*;6� :636� ,1.� 23� 92,699.5;.� 4*52/.:;2� -.;;6� 25;.9.::.�� ,65� :.4732,.�
-2,12*9*?265.�-*�9.5-.9:2�5.33.�/694.�.�5.2�;.94252�79.=2:;2�-*33K*9;�����,�7�*�����

�

	�������&#�$"#&�� (��� %�#�!#������!�����

�3�925=26�67.9*;6�-*33*��&�#.?265.�1*�6//.9;6��*33*� 3.5*92*��3K6,,*:265.�-2�;695*9.�'�(�:<3�;.4*�
-.33K25;.9.::.�*�92,699.9.�920<*9-*;6��25�8<.:;6�,*:6��:6;;6�23�7*9;2,63*9.�*50636�-2�=2:<*3.�-.33*�
7.94*5.5?*�-2�-.;;6�25;.9.::.��<5*�=63;*�,1.�3K*55<33*4.5;6�-.33K*;;6�247<05*;6�565�:2*�72E�
25�09*-6�-2�/69529.�*3�92,699.5;.�<5*�<;232;@�,65,9.;*���

�1.�3K.:2;6�-2�<5*�:2//*;;*�=2,.5-*�565�:2*�:,65;*;*4.5;.�8<.336�-2�<5*�7965<5,2*�25�92;6�-2�
24796,.-2+232;@� 7.9� ,*9.5?*� :679*==.5<;*� -2� 25;.9.::.� B� *,8<2:2?265.� 02@� 9*002<5;*� -*33*�
02<92:79<-.5?*� *5;.9269.� *33*� .5;9*;*� 25� =2069.� -.3� ,6-2,.� .� 7<9.� 25� 4*5,*5?*� -2� <5*�
-2:76:2?265.�,1.�.:79.::*4.5;.�79.=.-.::.�3*�796:.0<2+232;@�-.3�796,.::6���

�*�4*::24*�,6:;*5;.�-2�8<.33*�72E�92:*3.5;.�02<92:79<-.5?*�3242;*=*�3*�76::2+232;@�-2�,12<-.9.�
23�796,.::6�,65�:.5;.5?*�-2�92;6�-2,12*9*;2=*�-.33*�24796,.-2+232;@�7.9�:679*==.5<;*�,*9.5?*�
-�25;.9.::.�*2�,*:2�5.2�8<*32�23�4<;*4.5;6�-.33*�:2;<*?265.�-2�/*;;6�6�-2�-292;;6�25;.9=.5<;6�5.33.�
469.�-.3�02<-2?26�*=.::.�/*;;6�=.529�4.56�,65�*::63<;*�,.9;.??*�<5*�8<*3:2*:2�<;232;@��*5,1.�
:.�:636�:;9<4.5;*3.�6�469*3.'�(��*-�6;;.5.9.�3*�7965<5,2*�25�4.92;6�:<3�92,69:6�'�(��

���25�4*5,*5?*�-2�<5*�.:732,2;*�-2,12*9*?265.�-2�,*9.5?*�:679*==.5<;*�-*�7*9;.�-.3�92,699.5;.��
*3;9.;;*5;6�,6:;*5;.�B��25�8<.33*�02<92:79<-.5?*��3K*==.9;.5?*�-2�-6=.9�23�02<-2,.�=*3<;*9.�,65�
3*�4*::24*�*;;.5?265.� 3*�7.9:2:;.5?*�-.33�25;.9.::.�*33*�-.,2:265.�-2�4.92;6�.�*�,65:2-.9*9.�
*5,1.�3.�76::2+232�<3;.92692�252?2*;2=.�25�276;.:2�*;;2=*+232�-*�7*9;.�*;;92,.�7.9�6;;.5.9.�,64<58<.�
<5�92:<3;*;6�76:2;2=6�;9*42;.� 23�796,.::6�25;.5;*;6���5�7*9;2,63*9.��*�79.:,25-.9.�-*33K.//.;;6�
.32425*;6926�-.3�796==.-24.5;6�247<05*;6��3*�,<2�<;232;@�B�.:,3<:*�7.9�3.�:679*==.52.5?.���3*�
02<92:79<-.5?*� *//.94*=*� -2� -6=.9:2� ;.5.9� ,65;6� -2� ;<;;2� 2� 76::2+232� .//.;;2� ,65/694*;2=2� .�
92792:;25*;692�-.33*�:.5;.5?*�-2�*,,60324.5;6�-.3�92,69:6�.�*5,1.�-2�8<.332�:636�7967.-.<;2,2�*�
/<;<9.�*?2652�92=63;.�*3�92:*9,24.5;6�-.3�-*556'
	(���
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�5�-./252;2=*��3K*::.;;6�-.33K2:;2;<;6�-.33*�,*9.5?*�:679*==.5<;*�7967926�-.33*�/*:.�*5;.,.-.5;.�
*3�,6-2,.�:2� 25,.5;9*�:<�-<.�7<5;2�� 3*�=.92/2,*�-.3�9.:2-<6�25;.9.::.�7<D�.::.9.�,65-6;;*�-*3�
02<-2,.� *5,1.�-K<//2,26�'

(�� 3*� 0*44*�-.032� 25;.9.::2� ,1.� 02<:;2/2,*56� 3*� 796:.,<?265.�-.3�
796,.::6� B� *472*� 7.9,1A� 3*� -.,3*9*;692*� -2� 24796,.-2+232;@� 565� -.=.� ;9*:/694*9:2� 25� <5�
:6:;*5?2*3.�-252.06�-2�02<:;2?2*�5A�7<D�,65:.5;29.�*3�02<-2,.�-2�.3<-.9.�3K6++3206�-2�7965<5,2*9.�
5.3�4.92;6�:<33*�-64*5-*'
�(���

�3�/65-6�-2�8<.:;6� 25-292??6� 25;.979.;*;2=6�=2�B� 25-<++2*4.5;.� 3K2-.*�,1.� 23�796,.::6�.-� 23�
92,69:6�-2�3.02;;242;@�,1.�:656�:2,<9*4.5;.�/25*32??*;2�*33*�;<;.3*�-2�:2;<*?2652�:600.;;2=.�-.3�
:250636�*::63=656�7.9D��*5,1.�<5*�/<5?265.�-2�-292;;6�600.;;2=6��-2�;<;.3*�-.33*�3.0*32;@��.�,1.�
3K<;232;@�-2�;*3.�/<5?265.�7<D�79.:,25-.9.�-*33K25;.9.::.�*33K*55<33*4.5;6���

�


���,� %�#"#�%�(�! ������,�#%��	
���!����	�!#�� %�%�����"#� ��"���$"�#�%!#��������"����

�*� -2:76:2?265.� ,65;.5<;*� 5.33K*9;�� ��� ,644*� ����,�7�*�� 9.,.72:,.� -*33*� 02<92:79<-.5?*�
79.,.-.5;.�3K2-.*�,1.�3*�:679*==.5<;*�H25<;232;@I�-.33*�;<;.3*�-2�*55<33*4.5;6�565�,64769;*�
5.,.::*92*4.5;.�<5*�7965<5,2*�-2�24796,.-2+232;@�7.9�,*9.5?*�:679*==.5<;*�-2�25;.9.::.���3�
;.476�:;.::6�3*�5694*��9.:;9250.�23�,*476��-.2�76::2+232�9.:2-<2�25;.9.::2�*-�<5*�7965<5,2*�-2�
4.92;6� �,1.� B� 7.9D� -2� 4.9*� -2,12*9*?265.� -.33*� 233.02;;242;@� -.33K*;;6� 247<05*;6�� *3� :636�
25;.9.::.� H92:*9,2;6926I����*� 5694*� *::<4.� -<58<.� <5� :2052/2,*;6� 72E� .=2-.5;.� :.� 3.;;*� 25�
5.0*;2=6��*33*�3<,.�-.33*�02<92:79<-.5?*�79.,.-.5;.��565�B�:<//2,2.5;.�*�796:.0<29.�23�796,.::6�
3*�796:7.;;*?265.�-2�<5�25;.9.::.�:636�469*3.�6�-.33K25;.9.::.�*33*�*//.94*?265.�-.33*�:63<?265.�
,65/694.�*3�-292;;6���.=.�:<::2:;.9.��25=.,.��<5�H25;.9.::.�92:*9,2;6926I��

�*��*3�-2�3@�-.33.�72E�6�4.56�:2052/2,*;2=.�56=2;@�92,*=*+232�-*33*�/694<3*?265.�3.;;.9*3.�-.33*�
5694*��:<33.�8<*32�42�:6//.94.9D�72E�;*9-2��255.0*+234.5;.�4<;*;6�-*3�,6-2,.�B�23�,65;.:;6�
5.3�8<*3.�8<.:;*�:2�,6336,*�.�,1.�25.=2;*+234.5;.�692.5;*�3K25;.979.;.���3�,65;.:;6�B�:.05*;6�-*�
<5*�2996+<:;2;*�=2:265.�:600.;;2=*�-.3�796,.::6�*44252:;9*;2=6�,64.�796,.::6�:<�247<3:6�-2�
7*9;.�.�/25*32??*;6�*33*�;<;.3*�-2�:2;<*?2652�:600.;;2=.�-.33*�7*9;.�92,699.5;.'
�(���33*�:;9.0<*�-2�
;*3.�,65,.?265.��92:<3;*�25�79246�3<606�25*,,.;;*+23.�3K2-.*�-2�<5*�6//2,26:*�,65=.9:265.�-.33*�
-64*5-*�-2�*55<33*4.5;6�25�-64*5-*�7.9�3*�4.9*�-.,3*9*;692*�-.33K233.02;;242;@�-.33K*;;6'
(��
%5K<3;.9269.�76:2?265.�-2�7925,2726�,1.�,65-2?265*�3K25;.979.;*?265.�-.33K*9;�����,644*���B�
8<.33*�-.33*�,65,3*4*;*�*<;65642*�-.33*�*?265.�92:*9,2;692*��,1.�9255.0*�3K25-./.;;2+232;@�-2�<5*�
79.=2*�7965<5,2*�-2�*55<33*4.5;6��*2�/252�-.33*�79676:2?265.�-.33*�-64*5-*�92:*9,2;692*'
�(�.�
25=.,.� *44.;;.� ,1.� 3K25-*025.� :<33*� 233.02;;242;@�76::*� .::.9.� ,65-6;;*� *<;6564*4.5;.� 25�
:.-.�-2��*,,.9;*4.5;6�-.3�-*556��,65,9.;*5-6�3K233.02;;242;@��23�9.8<2:2;6�-.33*�2502<:;2?2*��

�3�4<;*;6�,65;.:;6�25,2-.�25�42:<9*�56;.=63.�:<33K25;.979.;*?265.�-.33K*9;�����,644*���,�7�*��
.� :<33*� 25-2=2-<*?265.� -.2� 79.:<776:;2� 7.9� 3*� 7965<5,2*� -2� 24796,.-2+232;@� 7.9� ,*9.5?*�
:679*==.5<;*�-2�25;.9.::.���

�*�,65,.?265.�:600.;;2=*�-.3�796,.::6�*44252:;9*;2=6�769;*�*3�:<7.9*4.5;6�-2�<5�*::<5;6�
.::.5?2*3.� 5.33*� 79.,.-.5;.� ,6:;9<?265.� 02<92:79<-.5?2*3.� -.33K2:;2;<;6� ,1.� ,65;.473*=*� 3*�
=.92/2,*�*5,1.�-K<//2,26�-.33*�*;;<*32;@�-2�<5�8<*3:2=6032*�25;.9.::.�*33*�-.,2:265.���*�=.92/2,*�
-.33K25;.9.::.�.�-<58<.�3*�,65=.9:265.�6//2,26:*�-.33K*?265.�-2�*55<33*4.5;6�25�*?265.�7.9�3*�
4.9*� -.,3*9*;692*� -.33K233.02;;242;@� -.33K*;;6� 565� B� .:79.::*4.5;.� ,65:.5;2;*� -*33K*9;�� ���
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,644*��� .-� B� 6002� -*2� 72E� 92;.5<;*� 25*,,.;;*+23.� 25� <5�796,.::6� 9.;;6� :<3� 7925,2726� -.33*�
-64*5-*'
�(���

�3�92,656:,24.5;6�-.33*�*<;65642*�-.33*�*?265.�92:*9,2;692*�.�-.33*�76::2+232;@�-2�.:7.929.�8<.:;*�
/694*�-2�;<;.3*�-25*5?2�*3�02<-2,.�*44252:;9*;2=6�769;*�762�*�92;.5.9.�,1.��<5*�=63;*�=.5<;*�
4.56��7.9�23�4<;*;6�,65;.:;6�-2�/*;;6�6�-2�-292;;6��3K<;232;@�-.33*�;<;.3*�-.4632;692*��*�02<:;2/2,*9.�
3*� 796:.,<?265.� -.3� 02<-2?26� /256� *33*� :.5;.5?*� -2� 4.92;6� 565� B� :<//2,2.5;.� <5� 25;.9.::.�
8<*3:2*:2�� *5,1.� :636� 469*3.�� *33*� -.,2:265.'
�(�� #2� *//.94*� ,6:C� 5.33*� 02<92:79<-.5?*� 3*�
4*::24*�:.,65-6�3*�8<*3.�*5,1.�3K25;.9.::.�469*3.�25�;*5;6�923.=*��*2�/252�-.33*�796:.,<?265.�
-.3�02<-2?26��:2*�7<9.�429*;6�*33*�4.9*�-.,3*9*;692*�-2� 233.02;;242;@�� 25�8<*5;6�8<.:;6�=.50*�
-.-6;;6� 7.9� -246:;9*9.� 3*� :<::2:;.5?*� -.2� 79.:<776:;2� 7.9� 3*� 79676:2?265.� -2� <5*�� *5,1.�
:<,,.::2=*�� *?265.� 92:*9,2;692*� 7.9� -*556� 565� 7*;924652*3.� 5.33*� /694*� -.3� -*556�469*3.�
6==.96�-2�<5�-*556�*5,1.�-2�5*;<9*�-2=.9:*�,699.3*;6�*33*�;2763602*�-2�-292;;6�-.33*�7.9:65*�
,1.�=2.5.�25�9232.=6'
�(���

�5� -./252;2=*�� 2� 7925,272� 2:729*;692� -.3� ,6-2,.� -.3� 796,.::6� *44252:;9*;2=6� 692.5;*56�
3K25;.979.;*?265.�-.33K*9;�����,644*���5.3�:.5:6�-2�9.5-.9.�79.::6,1A�25.=2;*+232�-<.�7924.�
*,8<2:2?2652�� 3*� ,65=.9:265.� -.33*� ;<;.3*� -2� *55<33*4.5;6� 25� ;<;.3*� -2� *,,.9;*4.5;6�
-.33K233.02;;242;@�92,12.-.�3*�-64*5-*�-2�7*9;.��23�:636�25;.9.::.�,1.�B�-.-<,2+23.�7.9�.=2;*9.�3*�
,12<:<9*� -.33*� ,*<:*� 25� 92;6�� ,65� :.5;.5?*� -2� 24796,.-2+232;@� 7.9� -2,12*92� 3*� :679*==.5<;*�
,*9.5?*�-2�25;.9.::.��.-�B�8<.336�-2�5*;<9*�92:*9,2;692*���

�

��������%%�#�������� !#����! ��(�! ��%&%%�'����,� %�#"#�%��

#.�2�7925,272�026,*56�3*�3696�7*9;.�5.33*�25;.979.;*?265.�-.33K*9;�����,644*����3K25;.979.;.��.�
*5,1.� 23� 02<-2,.'
�(�� B� 7.9D� 25.=2;*+234.5;.� =25,63*;6� -*3� ;.569.� ;.:;<*3.� -.33.�
-2:76:2?2652��-.3�,6-2,.�,1.�565�7<D�.::.9.�:;9*=63;6'�	(���

�*33*�3.;;.9*�-.33.�-2:76:2?2652�-.3�,6-2,.�92:<3;*56�*3369*��*3,<52�7<5;2�/.942��3*--6=.�=.50*�
4.56�3K25;.9.::.�*33K*55<33*4.5;6��,1.�7.9�9*02652�-2�/*;;6�:2�92=.32�565�72E�:*;2:/*;;2=6�7.9�23�
92,699.5;.�� .� 7.9D� :<::2:;.� <5� 25;.9.::.� -2� 5*;<9*� 92:*9,2;692*�� 23� 796,.::6� 565� B�
5.,.::*92*4.5;.�-.:;25*;6�*�,12<-.9:2�,65�:.5;.5?*�-2�92;6���3�92,699.5;.�7<D�,12.-.9.�,1.�23�
02<-2,.� *,,.9;2� 3K233.02;;242;@�3.02;;242;@� -.3� 796==.-24.5;6� *::.92;*4.5;.� 3.:2=6� .� /65;.� -2�
-*556���

�33*�,65,3<:2652�:679*�9*002<5;.�,29,*�3*�769;*;*�-.33K*9;�����,644*����5.,.::2;@�-.33K2:;*5?*�
-2�7*9;.�:699.;;*�-*�<5�25;.9.::.�92:*9,2;6926��<5�<3;.9269.�-*;6��7.9�,6:C�-29.�-2�:.056�5.0*;2=6�
B�*5,69*�-.:<42+23.�-*3�;.:;6�-.33*�5694*��3*�796:.,<?265.�-.3�796,.::6�565�B�:<+69-25*;*�
*33*�*==.5<;*�79676:2?265.�-.33*�-64*5-*�-2�92:*9,24.5;6�-*552��5.336�:;.::6�6�25�:.7*9*;6�
02<-2?26��7.9�3*�:.4732,.�9*0265.�,1.�-.;;*�,65-2?265.�565�B�79.=2:;*�-*33*�5694*���563;9.��
3*--6=.��G� :<� 247<3:6� -2� 7*9;.� �� 23� 796,.::6� =*-*� *=*5;2�� B� 79.=2:;6� ,1.� 23� 4.-.:246� :2�
,65,3<-*�,65�<5*�:.5;.5?*�-2,12*9*;2=*�-.33K233.02;;242;@�.�565�02@�-2�,65-*55*�*3�92:*9,24.5;6�
-.2�-*552���2D�:2052/2,*�,1.�3*�-64*5-*�-2�92:*9,24.5;6�565�B�:;*;*�79676:;*���3;924.5;2��7.9�
23� 7925,2726� -.33*� ,6992:765-.5?*� ;9*� ,12.:;6� .� 7965<5,2*;6�� 23� 02<-2,.� :*9.++.� ;.5<;6� *-�
.4.;;.9.� :.5;.5?*� -2� ,65-*55*� *3� 92:*9,24.5;6� .� 565� 02@� :.5;.5?*� -2� *,,.9;*4.5;6�
-.33K233.02;;242;@��
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�5,69*� 3*� 3.;;.9*�-.33K*9;�� ��,644*���� 24765.�-2� .:,3<-.9.� ,1.�<5� 25;.9.::.�8<*3:2*:2� :2*�
:<//2,2.5;.�*�:699.00.9.�3K2:;*5?*�*33*�:.5;.5?*�-2�4.92;6��

��-.;;*�67?265.�.94.5.<;2,*��:2�67765.�565�:636� 23� 9.8<2:2;6�-.33*�*;;<*32;@�.�,65,9.;.??*�
-.33K25;.9.::.�*3�92,69:6'�
(�4*�7<9.�23�-2:76:;6�-.33K*9;�����,644*����,1.�25.8<2=6,*+234.5;.�
92,12.-.�,1.�:2*�-.-6;;6�<5�H25;.9.::.�92:*9,2;6926I��7.9,1A�23�796,.::6�796:.0<*��.�-.33K*9;��
���� ,644*� 
�� 3.;;�� ,��� ,1.� ,65;.473*� 3*� ,12<:<9*� -.3� 796,.::6� ,65� 7965<5,2*� -2�
24796,.-2+232;@� 7.9� ,*9.5?*� :679*==.5<;*� -2� 25;.9.::.� 8<*3.� 76::2+23.� .:2;6� -.3� 92,69:6��
!<.:;K<3;24*�5694*�92:<3;.9.++.�:=<6;*;*�-2�,65;.5<;6�6=.�:2�*44.;;.::.�,1.��23�796,.::6�
-.++*�25=.,.�796:.0<29.�/256�*33*�:.5;.5?*�-2�4.92;6�*�/965;.�-2�<5*�4.9*�-2,12*9*?265.�-.33*�
7*9;.�-2�=63.9�25;.5;*9.�3K*?265.�92:*9,2;692*��

�

������$� %� (����������� �#��� ! �$��!�����%&%%�����&����#��&�#�� %���,� %�#"#�%�(�! ��
����,�#%��	
���!����	�

�*�3.;;<9*�*-.9.5;.�*2�7925,272�.�*3�-*;6�;.:;<*3.�-.33K*9;�����,644*����,65:.5;.�-<58<.�-2�
,29,6:,92=.9.�3.�76::2+232�25;.979.;*?2652�-.33*�-2:76:2?265.�,65;96=.9:*�3*:,2*5-6�2992:63;6�<5�
:636�*:7.;;6���3�7<5;6�,1.�*77*9.�9.*34.5;.�25,.9;6�,65,.95.�3K.:79.::265.�H25;.9.::.��*-�<5*�
7965<5,2*�-2,12*9*;2=*�-.33K233.02;;242;@�� *� /252� 92:*9,2;692I�� �5�7*9;2,63*9.�=2.5.�-*�,12.-.9:2�
8<*32� :2*56� 032� .3.4.5;2� ,1.� 23� 92,699.5;.� B� ;.5<;6� *� -.-<99.� *3� /25.� -2� -246:;9*9.� -.;;6�
25;.9.::.���

#<3� :2052/2,*;6�.� :<3� ,65;.5<;6�-.336�H25;.9.::.�*� /252� 92:*9,2;692I� 3*� 3.5*92*� 25=.,.�565�:2�
:6//.94*�25�+*:.�*33K*::<5;6�,1.�*�-.;.9425*9.�3K6++3206�-.3�02<-2,.�-2�7965<5,2*9.�5.3�4.92;6�
:<33*�-64*5-*�B�:<//2,2.5;.�3*�4.9*�-2,12*9*?265.�-.3�92,699.5;.�-2�*=.9=2�25;.9.::.���

#2�;9*;;*�-2�<5*�2476:;*?265.�,1.�7.9D�565�B�-.3�;<;;6�,65=25,.5;.��"2:7.;;6�*-�.::*�9.:;*56�
*�426�*==2:6�=*32-.� 3.�7.973.::2;@�.:79.::.�-*33*�69-25*5?*�-2� 924.::265.�,29,*� 3*�,6.9.5?*�
-.33K25;.979.;*?265.�,1.�92;2.5.�:<//2,2.5;.�3*�4.9*�-2,12*9*?265.�-2� 25;.9.::.�*33*�7965<5,2*�
,65� 3*� ,6:;*5;.� 3.;;<9*� -.33K*9;�� 
		� ,�7�,�� 3*� 8<*3.� 76:;<3*� 3K*;;<*32;@� .� 3*� ,65,9.;.??*�
-.33K25;.9.::.�*3�92,69:6���

�65� B� *3369*� -*� .:,3<-.9.� ,1.�� *3� -2� 3@� -.33*� 4.9*� -2,12*9*?265.� -2� 25;.5?265.� -2� 7*9;.�
92,699.5;.��3*�8<.:;265.�:.�25�,65,9.;6�:<::2:;.�6�4.56�3K25;.9.::.�*�/252�92:*9,2;692�-6=9@�.::.9.�
*//965;*;*�5.3�796,.::6� *3� /25.�-2�-.,2-.9.� :.�8<.:;6�-.++*� �6�4.56��796:.0<29.� /256� *33*�
7965<5,2*� -2� *,,.9;*4.5;6�-.33*� 3.02;;242;@�233.02;;242;@� -.33K*;;6� 247<05*;6���4+3.4*;2,*�
<5*� :.5;.5?*�-.3��65:20326� -2��2<:;2?2*� *44252:;9*;2=*�".0265.�#2,232*'��(�-2� 76,12� 026952�
:<,,.::2=*�*33*�7965<5,2*�-.33*� 3.5*92*���3�/25.�-2�-.,2-.9.�-.33*�796:.,<?265.��6�4.56��-.3�
02<-2?26�:256�*33*�7965<5,2*�-2�*,,.9;*4.5;6�-.33K233.02;;242;@�-.3�796==.-24.5;6�*3�/25.�-.33*�
;<;.3*�92:*9,2;692*�7.9�.8<2=*3.5;.��2�02<-2,2�:2,232*52�:656�*5-*;2�63;9.�3*�-2,12*9*?265.�9.:*�-*3�
92,699.5;.�.�:2�:656�:725;2�*-�*,,.9;*9.�3*�,65,9.;.??*�-.33K25;.9.::.�92:*9,2;6926�=.92/2,*5-6�
*,,<9*;*4.5;.� 3*� ,65:2:;.5?*� -.3� -*556� 3*4.5;*;6� .� 3*� 92,65-<,2+232;@� -.3� 4.-.:246� *3�
796==.-24.5;6��*::.92;*4.5;.�233.02;;246��

#<3�7<5;6��=*3.�*3369*�3*�7.5*�-2�92,69-*9.�3.�:63<?2652�6//.9;.�-*33*�02<92:79<-.5?*�,1.�:656�
9*009<77*+232� 25� ;9.� 25-292??2� -2:;25;2'��(�� *�� 3K25;.9.::.� *33*� 7965<5,2*� -2,12*9*;2=*�
-.33K233.02;;242;@�*�/252�92:*9,2;692�:2�,65,9.;*�:636�,1.�23�92,699.5;.�-246:;92�,1.�23�79.02<-2?26�
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:<+2;6�79.:.5;*�<5*�,65:2:;.5?*�.,65642,*�,6:C�-*�02<:;2/2,*9.�3*�/<;<9*�79676:2?265.�-2�<5*�
-64*5-*�92:*9,2;692*��+��3K25;.9.::.�*-�<5*�-.,2:265.�5.3�4.92;6��25�3<606�-.33.�-.,2:265.�-2�
24796,.-2+232;@�� :<::2:;.� :.� 23� 92,699.5;.� *33.0*� ;<;;2� 032� .3.4.5;2� ,6:;2;<;2=2� -.33*� /*;;2:7.,2.�
-.33K233.,2;6�� 5.::6� -2� ,*<:*32;@�� :7.;;*5?*� -.3� +.5.� -.33*� =2;*�� .3.4.5;6� :600.;;2=6�� 63;9.� *3�
-*556�7*;924652*3.�6�565�7*;924652*3.��,��3K25;.9.::.�92:*9,2;6926�:<::2:;.�:.�23�02<-2,.�*,,.9;*�
76:2;2=*4.5;.�3K.:2:;.5?*�-2�;<;;2�032�.3.4.5;2�,6:;2;<;2=2�-.33*�/*;;2:7.,2.�-.33K233.,2;6��,65�3*�
,65:.0<.5?*�G:2�79.,2:*�5.33K69-25*5?*���,1.�02<-2,.�76;9.++.�565�.:*425*9.�*//*;;6�2�796/232�
-2� 233.02;;242;@� -.3� 796==.-24.5;6� 25� ,*:6� -2� *,,.9;*;*� 4*5,*5?*� -.032� <3;.92692� .3.4.5;2�
-.33K233.,2;6���*�4*5,*5?*�-2�605<56�-2�8<.:;2�*::<4.9.++.��25/*;;2��=*369.�*::69+.5;.����

�=2-.5;.4.5;.� B� -*� :,*9;*9.� 3*� 76:2?265.� 72E� .:;9.4*�� :679*� :25;.;2??*;*� :<+� ,��� 3*� 8<*3.�
25,699.� 25�<5*�.=2-.5;.�,65/<:265.� ;9*� 2�796/232� 9.3*;2=2� *33*� *442::2+232;@�-64*5-*�,1.�=*�
=*3<;*;*�25�*:;9*;;6��:2*�7<9.�*33*�3<,.�-.032�.3.4.5;2�-2�/*;;6�*--6;;2�-*33*�7*9;.�92,699.5;.��.�
8<.332�25.9.5;2�*33*�:<*�/65-*;.??*�25/65-*;.??*�5.3�4.92;6'�(��

".:;*56�*3369*�25�,*476�3.�;.:2�:679*�:25;.;2??*;.�:<+�*��.�:<+�+��,1.�796:7.;;*56�,65�-2=.9:*�
*472.??*�3K65.9.�-2�*33.0*?265.�*�,*92,6�-.33*�7*9;.�92,699.5;.��:.��7.9�-246:;9*9.�3K25;.9.::.�
92:*9,2;6926��23�92,699.5;.�76::*�3242;*9:2�*-�*//.94*9.�23�79.02<-2?26�-2�,<2�25=6,*�23�92:;696�.�3*�
7.9-2;*�,1.�3*4.5;*�-2�*=.9�:<+2;6�6�:.�-.++*�25=.,.�*33.0*9.�;<;;2�032�.3.4.5;2�,6:;2;<;2=2�-.33*�
/*;;2:7.,2.�-.33K233.,2;6��

%5� 7<5;6� /.946� B� :.05*;6� -*2� 7925,272� :679*� .=6,*;2� .� -*2� ,*9*;;.92� 796792� -.3� 796,.::6�
*44252:;9*;2=6�� <5*� =63;*� =.5<;*� 4.56� 3K<;232;@� -.92=*+23.� -*33K*55<33*4.5;6�� 565� B�
,64<58<.�:<//2,2.5;.�*�:699.00.9.�3*�796:.,<?265.�-.3�02<-2?26�3K25;.9.::.�*33*�3.02;;242;@��*33*�
*//.94*?265.��,26B��-2�8<.33*�,1.�B�3*�:63<?265.�,65/694.�*�-292;;6��,6:C�,64.�565�B�:<//2,2.5;.�
<5�25;.9.::.�:636�469*3.�,1.�76;9.++.�*3�3242;.�,625,2-.9.�,65�3*�4.9*�:6--2:/*?265.�-2�<5�
:.5;24.5;6�-2�02<:;2?2*���

 .9�-./2529.��762��25�76:2;2=6�8<*5-6�7<D�7*93*9:2�-2�H25;.9.::.�92:*9,2;6926I�.�3*�,65:2:;.5?*�
-.33K65.9.�-2�*33.0*?265.�*�,*92,6�-.3�92,699.5;.�8<*3,1.� 25-2,*?265.�7<D�.::.9.�;9*;;*�-*33*�
02<92:79<-.5?*�-.3�02<-2,.�69-25*926�25�;.4*�-2�7967652+232;@�-.33*�-64*5-*�-2�92:*9,24.5;6��
#2� 76;9.++.�� 25=.96�� 6+2.;;*9.� ,1.� 3K*9;�� ��� ,644*� �� 92/.92:,.� 3K25;.9.::.� 92:*9,2;6926� *33*�
7967652+232;@�-2�<5*�-64*5-*�-2�*,,.9;*4.5;6�-.33K233.02;;242;@�.�565�-2�92:*9,24.5;6���*��
8<.3� ,1.� B� ,.9;6� B� ,1.� 3K65.9.� -2� *33.0*?265.� *� ,*92,6� -2� ,12� ,12.-.� 3K*,,.9;*4.5;6� -.33*�
233.02;;242;@��*�/252�92:*9,2;692��565�7<D�.::.9.�72E�.:;.:6�-2�8<.336�,1.�25,64+.�:<�,12�796765.�
<5*�-64*5-*�-2�92:*9,24.5;6�-*552��

 .9�3*�02<92:79<-.5?*�-.3�02<-2,.�69-25*926��3K65.9.�-2�*33.0*?265.�*�,*92,6�-2�,12�796765.�<5*�
*?265.�-2�92:*9,24.5;6�-*552�,65:2:;.�5.33*�25-2,*?265.�*5*32;2,*�.�920696:*�-.2�/*;;2�4*;.92*32�
,1.� .032� *::<4.� .::.9.� :;*;2� /65;.� -2� -*556� .� 5.33*� 25-2,*?265.� -.2� -*552� :<+2;2�� �6:C� *-�
.:.4726�B�92;.5<;*�25:<//2,2.5;.�*�9*-2,*9.�23�76;.9.�-6=.9.�-.3�02<-2,.�-2�7965<5,2*9.�:<33*�
-64*5-*�3K*+<:*;*�/694<3*�-2�:;23.�,65:2:;.5;.�5.33*�92,12.:;*�-2�92:*9,24.5;6�-.2�-*552�H:<+2;2�
.�:<+.5-2I��!<.:;*�B�,65:2-.9*;*�,64.�565�*776:;*�762,1A�565�4.;;.�5A� 23�02<-2,.��5A� 23�
,65=.5<;6��25�,65-2?265.�-2�:*7.9.�-2�8<*3.�,65,9.;6�79.02<-2?26�:2�,12.-*�23�92:;696�'��(���K�
=.96� 7<9.� ,1.�� 5.33*� 02<92:79<-.5?*� -.3� 02<-2,.� 69-25*926�� 3*� 4*5,*;*� 25-2,*?265.� -.3�
79.02<-2?26�-2�,<2�25�,65,9.;6�:2�,12.-.�23�92:;696�565�B�,.5:<9*;*�;*5;6�*33*�:;9.0<*�-.33K*9;��

		�,�7�,���.�-<58<.�565�.:765.�*33*�,65:.0<.5?*�-2�9.5-.9.�3*�-64*5-*�25*442::2+23.�7.9�
,*9.5?*�-2�25;.9.::.��8<*5;6�72<;;6:;6�*33*�:;9.0<*�-.33K*9;��
���,�7�,����".:;*56�,64<58<.��*�
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426�*==2:6��<;232??*+232� 3.� 25-2,*?2652�,29,*� 3K*472.??*�-.33K65.9.�-2�*33.0*?265.�*�,*92,6�-.3�
92,699.5;.��

�� ,65,3<:2652� 565�-2::24232� ,65-<,656�7<9.� 23� 8<*-96� ,65,.;;<*3.� 25� ;.4*�-2� 25;.9.::.� *�
92,699.9.�.3*+69*;6�-*�<5*�,6726:*�02<92:79<-.5?*�-.3�02<-2,.�*44252:;9*;2=6�.� 3*�,*:2:;2,*�
,1.�-*�8<.33*�02<92:79<-.5?*�.4.90.���K�=.96�,1.�3K.3*+69*?265.�,65,.;;<*3.�.�,*:2:;2,*�:656�
.::.5?2*34.5;.� 92/.92;.� *33K*?265.� -2� *55<33*4.5;6� .� 3K<;232;@� ,1.� 3*� 02<92:79<-.5?*� 79.-2,*�
,64.� 5.,.::*92*� *� 9*-2,*9.� 3K25;.9.::.� *� 92,699.9.� B� -./252;*� ,65� 92/.924.5;6� *33K.:2;6� -.33*�
�.=.5;<*3.��.32425*?265.�-.33K*;;6�247<05*;6���K�7.9D�:2052/2,*;2=6�,1.�5.3�,*:6�-.33*�*?265.�
-2�*55<33*4.5;6��3K25;.9.::.�*�92,699.9.�:2�,65,9.;*�565�:636�6=.�:2*�796:7.;;*;*�H.'��% ,$(' �
�('�+ -��  �� �--.�% � � %%�� ,! +�� "$.+$�$��� � %� +$�(++ '- 5��4*� 92,12.-.� 7<9.� ,1.� 5.2� /*;;2� 92:<3;2�
<5*�4 !! --$/��.-$%$-2�� %%6 / '-.�% ��''.%%�& '-(�� %%6�--(�$&)."'�-(I'��(��

�336� :;.::6�46-6� :2� 76;9.++.� :6:;.5.9.� ,1.� 3K.//.;;2=*� <;232;@� -.33*� 7965<5,2*� -2,12*9*;2=*�
-.33K233.02;;242;@� *� /252� 92:*9,2;692� :<::2:;.� :636� 6=.� :2*� 8<*5;6�4.56� -246:;9*;6� <5� -*556�
92,65-<,2+23.�*3�796==.-24.5;6�-.3�8<*3.�:2�79.-2,*�3K233.02;;242;@���

�

�����& ���"#���#�����! ��&$�! ��

�*� 8<*5;6� :679*� 6::.9=*;6� B� 76::2+23.� ;9*99.� *3,<5.� ,65,3<:2652�� ,1.� -./2529.2��
7.9D��)+ ��+$ 7.9,1A�565�-.3�;<;;6�25�325.*�,65�3*�4*::24*�-.33*� 3.5*92*���

�K25;.979.;*?265.�-.33K*9;�����,644*���,�7�*��,6.9.5;.�,65� 2�7925,272�.�,65� 3*� 3.;;.9*�-.33.�
-2:76:2?2652�-.3�,6-2,.�-.3�796,.::6�:.4+9*�.::.9.�8<.33*�7.9�3*�8<*3.��-2=.5<;*�H25<;23.I�3*�
;<;.3*�-.4632;692*�*�,*<:*�-2�:679*==.52.5?.�-2�/*;;6�6�-2�-292;;6��23�02<-2,.�B�;.5<;6�;<;;*=2*�
*-� .4.;;.9.� :.5;.5?*� -2� 4.92;6� -2� *,,.9;*4.5;6� -.33*� 233.02;;242;@� -.3� 796==.-24.5;6� :<�
-64*5-*�-.3�92,699.5;.'��(�:636�,1.�8<.:;2�-.-<,*�-2�*=.9.�:<+2;6�<5�79.02<-2?26�7.9�.//.;;6�
-.3� 796==.-24.5;6� 247<05*;6� .� ,1.� 8<.:;6� B� *:;9*;;*4.5;.� 927*9*+23.� 7.9� .8<2=*3.5;.�
465.;*926'��(��

%5�*:7.;;6�4.92;*�/69:.�-2�.::.9.�*5,69*�,12*92;6���2�:2�76;9.++.�,26B�,12.-.9.�:.��3*�-64*5-*�
-2� 92:*9,24.5;6� -.2� -*552� 76::*� .::.9.�� 25� *3;.95*;2=*�� 79676:;*� 25� =2*� *<;6564*�� 25� <5�
:<,,.::2=6� 02<-2?26�� �*� :63<?265.� 76:2;2=*� B� *� 426� *==2:6� 79./.92+23.�� �5/*;;2� 3*� :.5;.5?*�
-2,12*9*;2=*�-.33*�,*9.5?*�:679*==.5<;*�9.:;*�<5*�:.5;.5?*�25�92;6�.�565�7<D�.::.9.�*;;92+<2;6�
*-� .::*� *3,<5� ,65;.5<;6� -2� *,,.9;*4.5;6� 5.3� 4.92;6� -.33*� /65-*;.??*�25/65-*;.??*� -.33*�
79.;.:*�� �65� 3*� ,65:.0<.5?*� ,1.� 3K*<;6564*� -64*5-*� -2� 92:*9,24.5;6� -*552� 92:<3;.9@�
79.,3<:*�:636�6=.�23�02<-2,.�*,,.9;2�3*�3.02;;242;@�-.3�796==.-24.5;6�25�692025.�247<05*;6��,6:C�
.:,3<-.5-6� 3K2502<:;2?2*� -.3� -*556� 3*4.5;*;6�� #.�� 25=.,.�� 23� 796,.::6� :2� ,12<-.� ,65� 3*�
-.,3*9*;692*�-2�,*9.5?*�:679*==.5<;*�-2� 25;.9.::.�� 3*�-64*5-*�-2� 92:*9,24.5;6�-*552�76;9@�
.::.9.�79676:;*�:<,,.::2=*4.5;.�5.3�92:7.;;6�-.3�;.9425.�-2�,.5;6=.5;2�026952�-*3�7*::*0026�
25�02<-2,*;6�-.33*�:.5;.5?*�-2�4.9*�24796,.-2+232;@�-.3�92,69:6��

�

�
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(��3�$�*�9��&.5.;6�����*06:;6��	�	��5������7<5;6�
	��-.33*�46;2=*?265.�79.,2:*�,1.�3K*33.0*?265.�-*�7*9;.�-.3�92,699.5;.�-2�
;<;;2�2�79.:<776:;2�-.33*�-64*5-*�-2�92:*9,24.5;6�-*552�B�5.,.::*92*�7.9�-2�,65:.5;29.�*33.�7*9;2�-2�,65;9*--29.�:<3�7<5;6�.�*3�
02<-2,.�-2� /694*9:2� 25�79676:2;6�<5�*-.0<*;6�,65=25,24.5;6��565�92:<3;*5-6�*� ;*3� /25.�:<//2,2.5;.� 3*�4.9*�-2,12*9*?265.�
-.33K25;.5?265.�-2�7967699.�<5*�-64*5-*�7.9�23�92:;696�-.2�-*552�:<+2;2��

'�(��65:��#;*;6��#.?��&�����0.55*26��	�	��5���������65:��#;*;6��#.?��&����3<0326��	�	��5�������#.?��&��
��*7923.��	�	��5������
#.?��&����4*0026��	
���5�����
��#.?���&����-2,.4+9.��	
���5���
	���#.?���&��
��02<056��	
���5��������#.?��&����3<0326��	
��
5��������#.?���&��
��4*9?6��	
��5��
��
��#.?��&��
�-2,.4+9.��	

��5��������

'�(��65:��#;*;6��#.?��&���

�6;;6+9.��	�
��5�������#.?��������/.++9*26��	�
��5��
	����#.?��������6;;6+9.��	�	��5��������#.?��
��������3<0326��	�	��5����
��#.?����������0.55*26��	�	��5�������#.?���&��
��0.55*26��	�	��5��
���#.?���������0.55*26��	
���5��
���
��#.?��&�����/.++9*26��	
���5��
�
��:.?���&��
��*06:;6��	
���5��	����#.?��&��
��4*9?6��	
���5��
	����#.?���&�����
-2,.4+9.��	
���5����	���

'(��65:��#;*;6��#.?��&�����/.++9*26��	
���5��
�
��.��/69:.��*5,1.��65:��#;*;6��#.?����������0.55*26��	�	��5������

'�(��5�8<.:;6�:.5:6���65:��#;*;6��:.?���&��
��4*0026��	
���5����
��.��/.++9*26��	
���5�������65:��#;*;6��:.?��&���
��3<0326�
�	
��5��������65:��#;*;6��:.?��&����3<0326��	
��5���������65:��#;*;6��:.?���&����56=.4+9.��	
���5�������565,1A�$*9�
�23*56��:.?��������/.++9*26��	

��5�������:.?�������56=.4+9.��	

��5��������$*9��*?26��:.?������- +�����6;;6+9.��	
��5��
	�����
$*9��*7632��:.?��&������6;;6+9.��	
��5����	�.�*5,69*�$*9��23*56��:.?������
�/.++9*26��	
���5����
��

'�(��3�9232.=6�,1.�/*�3.=*�:<�.:20.5?.�-2�.,65642*�796,.::<*3.�7.9�.:,3<-.9.�3*�7.9,6992+232;@�-2�<5*�7965<5,2*�-2�*,,.9;*4.5;6�
-.33K233.02;;242;@� ,1.� B� 3K*9064.5;6� *++65-*5;.4.5;.� :7.:6� 5.33K69-25*5?*� -2� 924.::265.� 565� B� -.3� 9.:;6� 5<6=6�� �5�
02<92:79<-.5?*�� 25� 7*9;2,63*9.�� 7.9� $�*�9�� �64+*9-2*�� �9.:,2*�� 
��4*9?6� �	
��� 5�� ���� :2� 92=.3*� ,65;9*926� *3� 7925,2726� -2�
.,65642*�796,.::<*3.���.�7.9�3602,*�,65:.0<.5?*�76;9.++.�,65/3200.9.�*5,1.�,63�7925,2726�-2�9*0265.=63.�-<9*;*�-.2�796,.::2�
��<5�*,,.9;*4.5;6�-.33�233.02;;242;@�-.33�*;;6�,6472<;6�25�;6;*3.�*::.5?*�-.33*�-64*5-*�92:*9,2;692*���-.92:,.��25�-6;;925*��*�
8<.:;*� 2476:;*?265.�0�� 25=.952,2���� )+(�% &$� �))%$��-$/$� � %%6�+-�� ���� �(&&�� �� � %� �(�$� � � %� )+(� ,,(� �&&$'$,-+�-$/(�25�$+�� �+(���
�&&���	
���
��	���('-+����5�7*63*5;6526���(&& '-(��%�%6�+-������25�0�469+2-.332��*�,<9*�-2����(�$� �� %%��"$.,-$1$���&&$'$,-+�-$/���
�23*56�� �	
��� ���� ::�� 23� 8<*3.� 6::.9=*�� .� 23� 9232.=6� 565� B� 792=6� -2� +<65� :.5:6�� ,1.�� <5*� =63;*� 2:;9<2;*� 3*� -64*5-*� -2�
*55<33*4.5;6�.-�.4.9:*�3K233.02;;242;@�-.032�*;;2�09*=*;2��,6:;2;<29.++.�25<;23.�:79.,6�-2�92:69:.�02<-2?2*92.�925=2*9.�*-�<5�/<;<96�
*<;65646�02<-2?26� 92:*9,2;6926� *5,1.� 3*� ,6052?265.�-2� 8<.:;2� *:7.;;2���33*� ,92;2,*� *-.92:,.�7<9.�4�� :23=.:;92���.%%6��(%$1$(' �
)+ -(+$��� %%6�+-�������(&&������)���,2;��
����

'�(���+9.=.�-2:;*5?*�-*2�-<.�56;2�79.,.-.5;2��,/9���65:��#;*;6���-�� 3.5����-2,.4+9.��	�
��5�������65:��#;*;6���-�� 3.5������
0.55*26��	����5����

'�(��*�4*::24*�B�*::63<;*4.5;.�,6:;*5;.��=.-2�56;*�:<,,.::2=*���*�2�79.,.-.5;2�25�,<2�25�,65,9.;6�:2�B�9*==2:*;6�<5�25;.9.::.�
:636�H469*3.I�*33*�-.,2:265.�:656�72<;;6:;6�9*92��%5�,*:6�,<926:6�B�8<.336�-.,2:6�-*3�$�*�9���*47*52*���*7632��:.?������	�
6;;6+9.�
��	��5������25�,<2�2�02<-2,2�1*556�9*==2:*;6�<5�25;.9.::.�H469*3.I�*33*�-.,2:265.�-.3�92,69:6�.3.;;69*3.�79676:;6�-*�
<5� ,*5-2-*;6� *3� ,65:20326� 9.0265*3.�� 79246� -.2� 565� .3.;;2�� *5,69,1A� 23� 4.-.:246� /6::.� 762� :;*;6� 56425*;6� ,65:2032.9.�
9.0265*3.�*�,*<:*�-.3�-.,.::6�-2�<56�-.032�.3.;;2�-.33*�32:;*����+.5�=.-.9.�762��*,,*5;6�*33K25;.9.::.�469*3.�-.3�,*5-2-*;6�*-�
.::.9.�796,3*4*;6�.3.;;6�25�/69?*�-.33*�4*52/.:;*?265.�-29.;;*�-.33*�=6365;@�76763*9.�.�565�7.9�23�4.,,*52:46�25-29.;;6�-.3�
:<+.5;96��2�02<-2,2�7*9;.567.2�92,656:,656�*5,1.�8<2�7.:6��*3�/25.�-2�.:,3<-.9.�3*�,*9.5?*�:679*==.5<;*�-2�25;.9.::.��*3�72E�
,65,9.;6�25;.9.::.�4*;.92*3.�*�06-.9.�-.2�+.5./2,2�,655.::2�*33*�,*92,*��25-.552;@��;9*;;*4.5;6�79.=2-.5?2*3.�.,,���,65�.//.;;6�
9.;96*;;2=6�-*3�464.5;6�-.33�25:.-2*4.5;6�-.3�5<6=6�,65:20326�9.0265*3.�.�565�-*3�464.5;6��5.,.::*92*4.5;.�:<,,.::2=6��
-.3�:<6�:<+.5;96�*3�,65:2032.9.�-.,.-<;6��

'�(��65:�� #;*;6� :.?�� �&�� 	��	���		��� 5��	����65:�� #;*;6� :.?�� �&�� 
��	���		��� 5�
�
��������� #2,232*�� :.?�� 02<92:-��� �
�
:.;;.4+9.��		���5����	����-�#���#.?���&�����56=.4+9.��		��5�����	��

'
	(��65:�� #;*;6��� :.?�� &�� ��� 02<056� �		�� 5�� ����� 5.33K.:,3<-.9.� ,1.� 3*� 9.=6,*� .>� 5<5,� -.33K69-25*5?*� :25-*,*3.� -2�
:6:7.5:265.� -.33*� 32,.5?*� 7.9� 3K.:.9,2?26� -.33K*;;2=2;@� -2� :644252:;9*?265.� *3� 7<++32,6� -2� *324.5;2� .� +.=*5-.� -.;.94252�
3K24796,.-2+232;@�-.3�92,69:6�7.9�9*02652�-2�92;6�9.:2-<*5-6�25=.,.�3K25;.9.::.�*33*�-.,3*9*;692*�-2�233.02;;242;@�/25�-*33K692025.�
-.33K*;;6�247<05*;6�*�/252�92:*9,2;692��92+*-2:,.�H7.9;*5;6�23�02<-2,.�-.=.�-2�=63;*�25�=63;*�=.92/2,*9.�3.�,65,9.;.�,65:.0<.5?.�
-.3� 5<6=6� *;;6� :<3� 9*7769;6� 79..:2:;.5;.�� *3� /25.� -2� :;*+2329.� :.�� 5656:;*5;.� 23� :<6� :679*==.529.�� 3�.=.5;<*3.� :.5;.5?*� -2�
*,,60324.5;6�-.3�09*=*4.��*�79.:,25-.9.�-*3�:<6�,65;.5<;6�.32425*;6926�-.3�796==.-24.5;6�247<05*;6��76::*���6�4.56���
,64769;*9.�<3;.92692�.//.;;2�,65/694*;2=2��92792:;25*;692�6�*5,1.�:636�7967.-.<;2,2�*�/<;<9.�*?2652�92=63;.�*3�92:*9,24.5;6�-.3�
-*556���.92;*��7.9;*5;6��-2�.::.9.�79.,2:*;6�,1.�3*�,65,9.;*�25-2=2-<*?265.�-.2�,*:2�-2�:679*==.5<;*�,*9.5?*�-�25;.9.::.�*3�
92,69:6�02<92:-2?265*3.�255*5?2�*3�02<-2,.�*44252:;9*;2=6�79.,3<-.5-6�3*�-2:*425*�-.3�4.92;6�-.33*�,65;96=.9:2*��-.=�.::.9.�
,65-6;;*�:.,65-6�,92;.92�*::*2�920696:2I��
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(��*�;.:2�/*=69.=63.�*33*�,65=.9:265.�*5,1.�-K<//2,26�-.33*�-64*5-*�-2�*55<33*4.5;6�6::.9=*�25=.96�,1.�3K*,,.9;*4.5;6�
-.33K233.02;;242;@�-.33K*;;6�247<05*;6�B�,64<58<.�,65;.5<;6�5.3�7.;2;<4�-2�*55<33*4.5;6�,64.�<5�*5;.,.-.5;.�5.,.::*926��
H:2,,64.�23�72E�,65;2.5.�23�4.56��23�02<-2,.�3242;*�-K<//2,26�3*�:<*�7965<5,2*�*-�<5�,65;.5<;6�-2�*,,.9;*4.5;6�-.33K233.02;;242;@��
25�9.3*?265.�*33*�79.;.:*�92:*9,2;692*��02*,,1A�4*5,*�3K25;.9.::.�*33K*55<33*4.5;6�4*�:<::2:;.�3K25;.9.::.�*2�/252�92:*9,2;692I��,6:C�
;9*�3.�;*5;.��65:��#;*;6��:.?��&��
��4*0026��	

��5����
���

'
�(��5,1.�:<�8<.:;6�7<5;6�3*�02<92:79<-.5?*�B�*::63<;*4.5;.�,6:;*5;.����-�#���:.?���&���
�*06:;6��		���5�������$���"��
�64+*9-2*��23*56��:.?���������*7923.��		���5��
	����

'
�(� .9������ �64769;2���'�� ��--.-�� �6�++ ,-(� ) +� "%$� �''.%%�& '-$� �� " (& -+$�� /�+$��$% �� 25� �2<9�2;�� �	
��� 
����� 23� 76;.9.� -2�
*,,.9;*4.5;6� -.33K233.02;;242;@� -.33K*;;6� 247<05*;6� *2� :632� /252� 92:*9,2;692� 79.=2:;*� -*33K*9;�� ��� �� ,644*�� ,�7�*�=*�
5.,.::*92*4.5;.�,652<0*;6�,65�23�7925,2726�-.33*�-64*5-*�.�,65�23�,69633*926�-.3�7925,2726�-2:76:2;2=6�25�69-25.�*33*�796=*�
-.2�/*;;2�76:;2�*�/65-*4.5;6�-.33*�:;.::*�

'
(��*�;.:2�-.33*�,65=.9;2+232;@�-K<//2,26�565�9.:2:;.�*-�<5*�3.;;<9*�692.5;*;*�*3�7925,2726�-.33*�-64*5-*�23�8<*3.�24732,*�*3;9.:C�
8<.336�-.33*�,6992:765-.5?*�;9*�,12.:;6�.�7965<5,2*;6�,6:C�4��:23=.:;92���.%%6��(%$1$(' �)+ -(+$��� %%6�+-�������(&&������)������// +(�
� %%6$++$,�+�$�$%$-2�� %���''(�) +�% ,$(' �� %��$+$--(��%%6$,-+.1$(' ��25��$+���+(����&&����	
���
�	���

'
�(��1.� 3*� 02<92:79<-.5?*�72E� 92:*3.5;.�4<6=*�-*3�79.:<776:;6�-.33*�5.,.::2;@�-2�<5*�79.=2*�7965<5,2*� :<33K233.02;;242;@�
-.33K*;;6�*2�/252�-.33*�:<,,.::2=*�79676:2?265.�-.33*�-64*5-*�-2�92:*9,24.5;6�92:<3;*�-*���-�#���:.?��&����
����	
	�5���������5�
<5*� /*;;2:7.,2.� 5.33*� 8<*3.� .9*� :;*;*� 247<05*;*� 3*� -.32+.9*� -2� 690*52??*?265.� -2� 9.7*9;6� 6:7.-*32.96� ,1.� *=.=*� -2� /*;;6�
*::.92;*4.5;.�796=6,*;6�23�-.4*5:265*4.5;6�-.3�92,699.5;.�.-�.9*�762�5.33.�469.�-.3�02<-2?26��:679*==.5<;6�23�,6336,*4.5;6�
*� 9276:6� -.3� 92,699.5;.�� 23��65:20326� -2� #;*;6� 92;2.5.� ,1.� H3K*77.33*5;.� ,65:.9=2� <5� 25;.9.::.� *;;<*3.� *33K*55<33*4.5;6� -.3�
796==.-24.5;6�247<05*;6��7<9�:.�-2�5*;<9*�690*52??*;692*���*5,1.�25�:.0<2;6�*3�:<6�,6336,*4.5;6�25�7.5:265.��7.9,1A�23�
4*5,*;6�*779.??*4.5;6�-.33*�3.02;;242;@�6�4.56�-.336�:;.::6��.::.5-6�-2�6:;*,636�*33K*779.??*4.5;6�-.33*�2502<:;2?2*�-.3�
-*556�6�-.33*� 2332,.2;@�-.33*�,65-6;;*�;.5<;*�-*33��44252:;9*?265.��/9<:;9.9.++.�,64<58<.�23�:<6�25;.9.::.�:;9<4.5;*3.�*�
-246:;9*9.�23�-*556�*3�:<6�79.:;2026�796/.::265*3.�:<+2;6�5.3�,69:6�-.33*�:<*�*;;2=2;@�/25;*5;6,1A�3K*;;6�247<05*;6�1*�:72.0*;6�
2�:<62�.//.;;2��*3�/25.�-2�6;;.5.95.��*5,1.�25�:.7*9*;*�:.-.��23�92:*9,24.5;6I��

'
�(��*�;.:2��:.4732,.4.5;.�.;2,1.;;*;*�,64.�H92:*3.5;.I�5.33*�69-25*5?*�����565�B�25�.//.;;2�5.77<9.�.:*425*;*���

'
�(� .9���-�#���:.?���&���	�4*9?6��	�
��5��������23�92:,126�25:2;6�5.33*�*,,.;;*?265.�-.33K2-.*�-.33*�:<//2,2.5?*�-2�<5�4.96�
25;.9.::.�469*3.�*33*�-.,2:265.�B�8<.336�-2�;9*:/694*9.�8<.33*�*44252:;9*;2=*�25�<5*�:69;*�-2�02<92:-2?265.�-2�-292;;6�600.;;2=6�
.��:<3�7<5;6�925=2*�*���-�#����-��73.5���5��
�-.3����0.55*26��	
��.�#.?��&�����4*9?6��	
���5��
�	����

'
�(���-�#��:.?��&���

�6;;6+9.��	�
��5������.�$�*�9���*47*52*��#*3.956�����/.++9*26��	����5�������

'
�(�&2�B�;<;;6�<5�9.,.5;.�/2365.�02<92:79<-.5?2*3.��4*;<9*;6�,65�92/.924.5;6�*33*�8<.:;265.�-.33*�*77.33*+232;@�6�4.56�-.3�
-.,9.;6�79.:2-.5?2*3.�4656,9*;2,6��7.9�23�8<*3.�B�36�:;.::6�*9;��
	
��:.,65-6�,644*��-.33*��6:;2;<?265.��*2�:.5:2�-.3�8<*3.�H��
"$.�$�$� ,('(� ,("" --$� ,(%-�'-(� �%%�� % "" I�� *� :*5,29.� 3*� 79.=*3.5?*� -.33*� 25;.979.;*?265.� ;.:;<*3.� *3� ,6:7.;;6� -K<5*� 79.,3*9*�
/694<3*?265.� -.33*� 5694*;2=*� *7732,*+23.��25� ;*3� :.5:6� �65:�� #;*;6�� :.?�� �&�� -.,9.;6� ��� *7923.� �	���� 5�� 
�����25�
8<.:;*��$/$,-�,65�56;*�-2����#/695*���.- %����.- %�+ �&('(�+�-$�����%��(',$"%$(��$��-�-(�-(+'������!! +&�+ �%6$'�)) %%��$%$-2�� %�� �+ -(�
)+ ,$� '1$�% � 0��+-������)����.�*5,69*��65:��#;*;6��:.?���&�-.,9.;6��3<0326��	����5���

���44652:,.�����9*5,*926��� �*. ,-��3�
'(&(!$%��#$����%��$+$--(��&&$'$,-+�-$/(�
���, �('�(�%6��.'�'1���% '�+$��� %��(',$"%$(��$��-�-(��25�8<.:;*��$/$,-�����/.++9*26��	���,1.�
7<9.�5.33K.:.9,2?26�-.33*�5646/23*,12*� 23� 02<-2,.� 9.:;*� :<+� 3.0.�.�-<58<.�5.,.::*92*4.5;.� *5,69*;6�*3�-*;6� ;.:;<*3.�-.33*�
5694*����

'�	(��1.�3K25;.979.;.�565�76::*�79.:,25-.9.�-*3�-*;6�3.;;.9*3.�B�72E�=63;.�:6;;6325.*;6�-*33*�:;.::*� 3.5*92*�5��������

'�
(�#<3� 8<*3.� ,699.;;*4.5;.� 92,12*4*� 3K*;;.5?265.� 3K69-25*5?*� -2� 924.::265.� *33*�  3.5*92*���*� 25� ;*3� :.5:6�� =.-2� 02@� 25�
-6;;925*�4��:23=.:;92���.%%6��(%$1$(' �)+ -(+$��� %%6�+-�������(&&������)�����,2;���
�	��23�8<*3.�6::.9=*�,1.�3*�;.:2�7.9�3*�8<*3.�:*9.++.�
:<//2,2.5;.�*�796:.0<29.�23�02<-2?26�7.9�3K*,,.9;*4.5;6�-.33K233.02;;242;@�3*�4.9*�25;.5?265.�-.33*�7*9;.�-2�=63.9�25;.5;*9.�3K*?265.�
92:*9,2;692*�.3<-.��25�8<*3,1.�46-6��.3<-.�3*�:;.::*�.:20.5?*�-*�:.479.�79.-2,*;*�-2�<5�25;.9.::.�,65,9.;6�.-�*;;<*3.�*3�92,69:6��

'��(���0�*���:.?��02<9����
�3<0326��	����5����
��

'��(���,699.;;*4.5;.�25-2=2-<*;2�-*33*�69-25*5?*�-2�924.::265.��

'�(��*�=.92/2,*�-.33K25;.9.::.�*� 92,699.9.�79.:,25-.�-.3� ;<;;6�-*33K*,,.9;*4.5;6�.//.;;2=6�-.33*� :<::2:;.5?*�-.33*� :2;<*?265.�
02<92-2,*�:600.;;2=*�-.-6;;*�25�02<-2?26��#<�8<.:;2�*:7.;;2������3*92,1����'.�% ��$�"$.,-$1$���&&$'$,-+�-$/����63605*���	�
��
�	��
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'��(��6:C��*::��,2=���	�02<056��	
���5��
�����25�".:7���2=��.�79.=2-.5?*���	
���
��	���*�:.5;.5?*�.5<5,2*�23�7925,2726�,65�
92/.924.5;6�*-�<5�,*:6�-2�9.:765:*+232;@�4.-2,*�5.3�8<*3.�3*�92,699.5;.�79.;.5-.=*�-2�=.-.9:2�92:*9,2;2�2�,6:;2�-2�<5�25;.9=.5;6�
,129<902,6� 9.:6:2�5.,.::*926� *� :.0<2;6�-.33.� ,<9.� :+*032*;.� *::<4.5-6�,1.�-.;;*�79.;.:*� /6::.� 24732,2;*�5.33*� 92,12.:;*�-2�
92:*9,24.5;6�-.2�-*552�H:<+2;2�.�:<+.5-2I�� .9�3*�#<79.4*��69;.�<5*�-64*5-*�,6:C�/694<3*;*�-.=.�92;.5.9:2�;*48<*4�565�
.::.;�7.9�3*�:<*�0.5.92,2;@�.�8<25-2�23�02<-2,.�25=.:;2;6�-.33*�-.,2:265.�565�:636�565�7<D��4*�*5?2�565�-.=.�.:7924.9:2�25�
4.92;6���5�;.94252��=.-2�*5,69*��*::��,2=���
��0.55*26��	
���5����
��6=.�3*�4*::24*�:.,65-6�3*�8<*3.�H3.�*33.0*?2652�,1.�
-.=656�*,,647*05*9.�3*�79676:2?265.�-2�<5*�-64*5-*�92:*9,2;692*�565�76::656�.::.9.�3242;*;.�*33*�796:7.;;*?265.�-.33*�
,65-6;;*�25�;.:2�,637.=63.�-.33*�,65;967*9;.��������4*�-.=656�25,3<-.9.�*5,1.�3*�-.:,92?265.�-.33.�3.:2652��7*;924652*32�.�6�
565� 7*;924652*32�� 796-6;;.� -*� ;*3.� ,65-6;;*�� -6=.5-6� 3�*;;69.� 4.;;.9.� 23� ,65=.5<;6� 25� ,65-2?265.� -2� ,656:,.9.� 8<*32�
79.02<-2?2�=.50656�247<;*;2�*3�:<6�,64769;*4.5;6��.�,2D�*�79.:,25-.9.�-*33*�3696�.:*;;*�8<*5;2/2,*?265.�.�-*33�*::63=24.5;6�
-2�6052�65.9.�796+*;6926�*3�920<*9-6I���*::��,2=���
��0.55*26��	
���5�������*::��,2=���
��4*0026��	

��5��
	������*::��#.?��
%5��,2=���
��02<056��		��5��

�����$92+��"64*��:.?��&����
�0.55*26��	
���5���
���$�*�9����*?26��:.?�����*.�- +����02<056��	
���
5����
���

'��(��65:��#;*;6���-��73.5��5����	
���7<5;6�
�����92+*-2;6�-*��65:��#;*;6���-��73.5���5������	�
��7<5;6���

'��(� 96+*+234.5;.�3K2:;*5?*�*5-9.++.�56;2/2,*;*�762,1A�,64<58<.�-.;.9425*�<5*�46-2/2,*�-.3�;1.4*�-.,2-.5-<4��:.�565�
:2� ,65-2=2-.� 3*� ;.:2� 7.9� 3*� 8<*3.� 3*�-64*5-*�-2� *,,.9;*4.5;6�-.33K233.02;;242;@� B� H,6479.:*I�7.9� ,65;25.5?*� 25�8<.33*�-2�
*55<33*4.5;6�� 6:2?265.�8<.:;*� ,65-2=2:*�-*33*� 02<92:79<-.5?*� H92:*3.5;.I� .� ,1.�G� ,64.�02@�-.;;6�G� 02<:;2/2,1.9.++.� 3*�
,65,3<:265.�-.33*�,65=.9;2+232;@�-K<//2,26��

'��(�"2:;9.;;6� 3K65.9.� -2� *33.0*?265.� *� ,*92,6� -.3� 92,699.5;.� *33*� *//.94*?265.� -2� *=.9� :<+2;6� <5� -*556� 92:*9,2+23.� 7.9�
.8<2=*3.5;.�465.;*926�.�*33*�-.:,92?265.�-.33*�7.9-2;*�:<+2;*��:2�6::.9=.9@�/69:.�,1.�23�/23;96�-.33KI25;.9.::.�92:*9,2;6926I�565�
67.9*� <5*� :.3.?265.� *-.0<*;*� ,65� 23� 92:,126� ,1.� 23� 796,.::6� :2*� 769;*;6� *=*5;2� /256� *33*� :.5;.5?*� -2� *,,.9;*4.5;6� -.33*�
3.02;;242;@�233.02;;242;@�*�4.92�/252�.:7369*;2=2���*�*33K*9064.5;6�,1.�/*�3.=*�:<�.:20.5?.�-2�.,65642*�796,.::<*3.�565�7<D�
*,,69-*9:2�<5�7.:6�-.,2:2=6�,64.�,699.;;*4.5;.�923.=*;6�-*33*� 3.5*92*�25�,644.5;6���

�
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�*!!��( #����� ! )-���!!����') � ��, $#��"�� ���� ��($#�'$�+��� #�!��� !�%' #� % $���!�
�$#)'$!!$� #$#� "�'�"�#)�� �$'"�!�� (*!!�� (*(( ()�#,�� ��!!�� �$#� , $# � �($#�'�)' � �
%$()$���!��$#( �! $�� ��)�)$���� (�))�($���!!��#$'"�) +��($%'�++�#*)���#$)�����$#(��
�)���(�,�������	��� ��"�'��	�	���#��������

� �� "$#����' $�

�

�$""�' $�� 
�� !;060<<,�� 45� 24>/4.0� ,66474<=;,=4?8� 0� 5,� 5024<5,A4870� 060;207A4,50� ,7=4�
� '���47� =06,�/4�?,..47,A4870�8--542,=8;4,� ������,�:>0<=4870�<8==898<=,�,5��87<42548�/4�
$=,=8�������,�78;6,=4?,�/4�;410;4607=8�0�5,�<85>A4870�47=0;9;0=,=4?,�9;8<90==,=,�/,4�24>/4.4�/4�
!,5,AA8�$9,/,������;0?4�.87<4/0;,A4874�.87.5><4?0��

�

����'�"�((��� !�� *� ����"" # ()'�) +$���!��!�� (!�, $#���"�'��#, �!���#) ������� #�
)�"��� �+��� #�, $#��$��! ��)$' ��

�,�<07=07A,� 47�.86607=8�<4� 47<0;4<.0�7055O,6-4=8�/4�>7,�<0;40�/4�9;87>7.0�.87� 50�:>,54� 45�
24>/4.0� ,66474<=;,=4?8�3,� ,?>=8�68/8�/4� ,11;87=,;0�:>0<=4874�� /4� <.8==,7=0� ,==>,54=B�� 7,=0�
<>55O87/,�/055O060;207A,�094/06485824.,�=>==8;,�47�.8;<8�0�.30�;46,7/,78�,5�=06,�<07<4-450�
/05�;,998;=8�1;,�45�?,58;0�.8<=4=>A487,50�/055,�54-0;=B�/4�,>=8/0=0;647,A4870�/055O47/4?4/>8�.87�
;42>,;/8�,55,�<10;,�/055,�9;89;4,�<,5>=0�0�:>0558�/055,�=>=05,�/055,�<,5>=0�9>--54.,��

%,54�/0.4<4874�3,778�,?>=8�47�685=4�.,<4�8;42470�/,�;4.8;<4�9;0<07=,=4�/,�5,?8;,=8;4�/05�<0==8;0�
/055,� <,74=B� ,??0;<8� 9;8??0/4607=4� .30�� 47� ,9954.,A4870� /055,� 78;6,=4?,� 47� =06,� /4�
?,..47,A4870�8--542,=8;4,�,7=4�� '���<050==4?,��9;0?4<=,�.48D�0<.5><4?,607=0�90;�45�90;<87,50�
<,74=,;48�8�/4�47=0;0<<0�<,74=,;48��890;,7=0�7055,�<,74=B�9>--54.,�0/�47�:>055,�9;4?,=,��,?0?,78�
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/4<98<=8�704�.871;87=4�/4�:>0254�890;,=8;4�.30�787�,?0<<0;8�8==0690;,=8�,55O8--5428�?,..47,50�
5O,/8A4870�/0550�64<>;0�;4.85502,=0�/,55,�50220�,�=,50�478<<0;?,7A,)4*��

�0==4� ;4.8;<4��.87�.>4� <4� <878� 469>27,=4� 47�9;0?,507A,� 4�9;8??0/4607=4�/4� <8<907<4870�/,5�
<0;?4A48�90;�478<<0;?,7A,�/055O8--5428�/4�?,..47,A4870�,/8==,=4�47�;,24870�/055O4698<<4-454=B�/4�
,<<027,A4870�/05�5,?8;,=8;0�,�6,7<4874�/4?0;<0)44*��<878�<=,=4�45�94G�/0550�?85=0�;420==,=4�/,254�
8;2,74�24>;4</4A487,54�,/4=4��4�:>,54�<4�<878�0<9;0<<4�705�<07<8�.30��,�1;87=0�/4�.;4<4�<,74=,;40�.30�
;,99;0<07=,78� >7,� 2;,?0� 647,..4,� 90;� 5,� <,5>=0� /4� =>==4� 0� /4� .4,<.>78� �� :>,50� D� :>055,�
.87.;0=4AA,=,�/,55,�9,7/064,�/4�� '���
�����5O47=0;0<<0�/055,�.8550==4?4=B�,55,�<,5>=0�,<<>;20�
,5� ;,728� /4� ?,58;0� <>90;48;0�� 4/8708� ,� 24><=414.,;0� 45� <,.;414.48� ,7.30� /05� /4;4==8�
,55O,>=8/0=0;647,A4870�;42>,;/8�,55,�9;89;4,�<,5>=0)444*��7055O,/0;4;0�,�<411,==,�9;8<90==,A4870�
0;6070>=4.,� 45�24>/4.0�,66474<=;,=4?8�3,�68<=;,=8�/4�6>8?0;0�/,55,�.87<4/0;,A4870�90;� 5,�
:>,50� 50� 78;6,=4?0� /4� .,;,==0;0� 060;207A4,50�� /4� .>4� :>055,� 47� 6,=0;4,� /4� ?,..47,A4870�
8--542,=8;4,� 47� 1>7A4870� /4� .87=;,<=8� /055,� 9,7/064,� D� >7� ;450?,7=4<<468� 0<06948��
.8<=4=>4<.878�45�;4<>5=,=8�/4�>7�-45,7.4,607=8��890;,=8�/,5�5024<5,=8;0�7055O0<0;.4A48�/055,�<>,�
/4<.;0A487,54=B� 9854=4.,�� ?85=8� ,� 1,;� 9;0?,50;0�� 47� ;,24870� ,99>7=8� /055O0..0A487,54=B� /055,�
<4=>,A4870� /4<.49547,=,�� 5O4<=,7A,� <854/,;4<=4.,� <8==0<,� ,5� /4<98<=8� .8<=4=>A487,50� /055O,;=�� ����
4<=,7A,�.30�24><=414.,��47�7860�/055,�<,5?,2>,;/4,�/055,�<,5>=0�9>--54.,��5O4698<4A4870�/4�5464=4�
<=;47207=4� ,/� ,5=;4� 47=0;0<<4� 9>;� .8<=4=>A487,5607=0� ;450?,7=4�� 6,� ,110;07=4� ,55,� /4607<4870�
9;0==,607=0�47/4?4/>,50�/055,�90;<87,)4?*��

�,�/0.4<4870�:>4�,778=,=,�,11;87=,�>7�90.>54,;0�,<90==8�/055,�/4<.49547,�5024<5,=4?,�47�=06,�/4�
8--5428�?,..47,50�4698<=8�,5�90;<87,50�<,74=,;48��.87�0<<,��471,==4��4�24>/4.4�/4�!,5,AA8�$9,/,�
3,778� 1,==8� 45� 9>7=8� <>5� 98=0;0� /4� .87=;8558� <90==,7=0� ,55O,66474<=;,A4870� <,74=,;4,� <>55,�
<><<4<=07A,�/0550�.87/4A4874�.30��90;�50220��<878�4/8700�,/�0<870;,;0�/,55O,/0694607=8�/4�
=,50�8--5428���

%>==,?4,��.860�060;20;B�/,5�9;8<402>8�/055,�=;,==,A4870��45�9;47.4948�0?47.4-450�/,5�%&$*24,�47�
0<,60� D� <><.0==4-450� 8;,6,4� /4� ,9954.,A4870� 0<.5><4?,607=0� ,550� ?4.07/0�
/4<.49547,=0��1"3*.-&�3&,/.1*2�� 47�-,<0� ,55,� 5024<5,A4870�9;00<4<=07=0� ,5� /�5�� ���78?06-;0��	�
��
7�
����.30�<427414.,=4?0�68/414.30�3,�,;;0.,=8�,55O8;4247,;48�,;=4.85,=8�78;6,=4?8����

�

	�����&*�() $#��($))$%$()���!��$#( �! $�� ��)�)$��

�,� 9;87>7.4,�%&� 04"�3,� =;,==8� 8;42470� /,55O,990558� 9;898<=8� /,� >7�60/4.8� .87?07A487,=8�
9;0<<8�>7,�,<5�,??0;<8�5,�<07=07A,�.87�.>4�45�%;4->7,50�,66474<=;,=4?8�;02487,50�/,558�<=0<<8�
,/4=8�,?0?,�;420==,=8�45�;4.8;<8�90;�5O,77>55,607=8�/0254�,==4��,/8==,=4�/,55O,<5�.8690=07=0��/4�
,..0;=,607=8� /055O478<<0;?,7A,� /055O8--5428� ?,..47,50� 0� /4� .87<02>07=0� <8<907<4870�
/055O890;,=8;0�<,74=,;48�/,5�<0;?4A48�<07A,�.8;;0<987<4870�/4�;0=;4->A4870��

�055,�<07=07A,�,99055,=,�45�24>/4.0�/4�9;460�.>;0�,?0?,�;0<947=8�45�68=4?8�/4�;4.8;<8�.87�.>4�
?074?,� /07>7.4,=,� 5,� ?485,A4870� /055O,;=�� �� .8�� ��� /�5�� 7�� ��	�
�� .30�� ,� 1;87=0� /055,�
.0;=414.,A4870��,/�890;,�/4�>7�60/4.8�/4�60/4.47,�2070;,50��/4�J<90.414.30�.87/4A4874�.5474.30�
/8.>607=,=0K�0�=,54�/,�.87142>;,;0�>7�J,..0;=,=8�90;4.858�90;�5,�<,5>=0K�47/4?4/>,50��.87<07=0�
.30� 5,� ?,..47,A4870� ?072,� 860<<,� 8� /4110;4=,� 0/� 0<.5>/0�� 90;=,7=8�� 45� ;05,=4?8� 8--5428��
5,607=,?,�471,==4�45�;4.8;;07=0�.30�50�64<>;0�/4<98<=0�704�<>84�.871;87=4�18<<0;8�455024==460��47�
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:>,7=8� ,/8==,=0� 9>;� ,?07/8� 0254� 8==0690;,=8� ,254� ,/0694607=4� /4� 50220� 9;0?4<=4� 90;� 45�
;4.878<.4607=8�/055O0<07A4870�/,55O8--5428�?,..47,50���

�7�9,;=4.85,;0��5O47187/,=0AA,�/055,�.07<>;,�?074?,�68=4?,=,�/,5�24>/4.0�,/4=8�47�9;468�2;,/8�
<>55,�-,<0�/055,�;450?,=,�787�.8718;64=B�/0550�/>0�.0;=414.,A4874�/4�0<07A4870��=;,<60<<0�,55,�
,<5�47�68607=4�/4<=47=4��,550�68/,54=B�9;0?4<=0�/,55O,;=����.8�����/�5��7���.4=���,==0<8�.30�0<<0�<4�
0;,78� 5464=,=0� ,/� ,==0<=,;0� 2070;4.,607=0� .30� 45� ;4.8;;07=0� 0;,� ,110==8� /,� 9,=858240� 787�
;407=;,7=4� 1;,� :>0550� 8220==8� /4� <90;4607=,A4870� /,� 9,;=0� /0550� ,A407/0� 1,;6,.0>=4.30�
9;8/>==;4.4� /04� ?,..474� ,7=4�� '���� <07A,� 0<<0;0� 90;=,7=8� ,..869,27,=0� /,55O47/4.,A4870�
/0550� J<90.414.30� .87/4A4874� .5474.30K� 4/8700� ,/� 47=02;,;0� 45� J90;4.858� 90;� 5,� <,5>=0K� 45� .>4�
,..0;=,607=8�D�;4.340<=8�/,55,�50220�,4�1474�/05�90;10A487,607=8�/055,�1,==4<90.40�0<870;,=;4.0��
7C� /,55,� /8.>607=,A4870� .869;8?,7=0� 50� ;,24874� 98<=0� ,55,� -,<0� /055O0<870;8� ?,..47,50�
9;8<90==,=8�7055,�.0;=414.,A4870��

�055,�<07=07A,�8220==8�/05�2;,?,60��4785=;0��<4�;450?,?,�.860�787�98=0<<0;8�=;8?,;0�<9,A48�50�
4<=,7A0� /4� =>=05,� /055,� <10;,� /4� ;4<0;?,=0AA,� /055O47=0;0<<,=8�� ;4.34,6,7/8<4� ,550� :>,54�
:>0<=O>5=468�,?0?,�9;8/8==8�45�.0;=414.,=8�/4�0<07A4870�704�=0;6474�,7A4/0==4��/,5�68607=8�.30�
5,� /0.4<4870� /05� 5024<5,=8;0�� ,55O0<4=8� /05� -45,7.4,607=8� 0110==>,=8� 1;,� =>=05,� /055,�/1*5"$7�0/�
0<4207A0�/4�=;,==,607=8�/04�/,=4�<07<4-454�90;�147,54=B�/4�<,74=B�9>--54.,��<4�0;,�8;407=,=,�705�
<07<8�/4�2;,?,;0�5O47=0;0<<,=8�<=0<<8�/055O8--5428�/4�<>998;=,;0�5,�.0;=414.,A4870�;45,<.4,=,�/,5�
9;89;48�60/4.8�.>;,7=0�0�/,�?0;<,;0�,254�,==4�/05�9;8.0/4607=8�.87�5,�/8.>607=,A4870�4/870,�
,�9;8?,;0�50�;,24874�24><=414.,=4?0�/055O0<870;8�?,..47,50��

�,�.;4=4.,�;4?85=,�/,55O8;4247,;48�;4.8;;07=0�.87�5O,==8�47=;8/>==4?8�/05�24>/4A48�/4�,990558�704�
.871;87=4�/055,�9;87>7.4,� 469>27,=,�,?0?,�,/�8220==8�*-�/1*,*2�5O,110;6,A4870�90;� 5,�:>,50�
,550�,<5��,4�<07<4�/055,�5024<5,A4870�47�=06,�/4�?,..47,A4870�8--542,=8;4,�,7=4�� '���<050==4?,��
18<<0�/06,7/,=8� 45�.87=;8558�/055,�.8;;0==0AA,�/055O,==4?4=B�.0;=414.,=4?,�<?85=,�/,4�60/4.4�/4�
60/4.47,�2070;,50��,110;6,A4870��:>0<=,��.07<>;,=,�.860�9;4?,�/4�:>,5<4,<4�-,<0�78;6,=4?,��
98<=8� .30�� <0.87/8� 5,� /0/>A4870� /055O,99055,7=0�� /0==,� 5024<5,A4870� ,?;0--0� ,==;4->4=8�
,55O,66474<=;,A4870�<,74=,;4,�>7�.8694=8�5464=,=8�,55,�60;,�;4.0A4870�/055,�.0;=414.,A4870�/4�
0<870;8� ;45,<.4,=,� /,5� 60/4.8� .>;,7=0�� .87� 0<.5><4870� 90;=,7=8� /05� 98=0;0� /4� 0<420;0� 5,�
/8.>607=,A4870�60/4.,�.869;8?,7=0�50�;,24874�/055O0<07A4870��

�5�68=4?8�/4�/8254,7A,�D�<=,=8� ;4=07>=8�787�187/,=8�0��90;=,7=8�� ;0<947=8�/,5��87<42548�/4�
$=,=8��45�<>9;068�.87<0<<8�/4�24><=4A4,�,66474<=;,=4?,��471,==4��3,�.87<4/0;,=8�.8;;0==,607=0�
0<0;.4=,=8�45�98=0;0�/4�,..0;=,607=8�,==;4->4=8�,55O,<5��187/,7/8�=,50�24>/4A48�<>55O,;28607=8�
90;�.>4�:>0<=O>5=46,�,?;0--0�;4<.87=;,=8�5O478==0690;,7A,�,55O8--5428�?,..47,50�;4.85502,7/85,�
,55,�;450?,=,�787�.8718;64=B�/0550�.0;=414.,A4874�/4�0<07A4870�9;0<07=,=0�,550�68/,54=B�=494AA,=0�
/,5�5024<5,=8;0��0�787�47?0.0��.860�/0/8==8�7055O,==8�/4�,990558��,==;,?0;<8�5O0110==>,A4870�/4�
>7�.87=;8558�<>55,�.8;;0==0AA,�/055O890;,=8�/04�60/4.4�.0;=414.,=8;4��,7/,7/8�.48D�,�<47/,.,;0�
:>,7=8�/,�58;8�,==0<=,=8��.87�45�.30�D�<=,=,�;420==,=,�5,�=0<4��<8<=07>=,�/,55O8;4247,;48�;4.8;;07=0��
/05� =;,?,54.,607=8�� /,� 9,;=0� /055O,<5� .8690=07=0�� /04� 5464=4� 98<=4� /,55,� 50220� ;4<90==8�
,55O0<950=,607=8� /055,� 1>7A4870� /4� ,..0;=,607=8� /055O478==0690;,7A,� ,55O8--5428� /4�
?,..47,A4870�/06,7/,=,�,55O,66474<=;,A4870�<,74=,;4,��

�
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�5�1470�/4�602548�.869;07/0;0�5,�<85>A4870�/,=,�/,4�24>/4.4�,66474<=;,=4?4�,55,�:>0<=4870�58;8�
<8==898<=,��D�-070�47:>,/;,;0�45�/0==,=8�78;6,=4?8�<8==0<8�,55,�.87=;8?0;<4,�%&�04"�7055O,6-4=8�
/04�9;47.494�2070;,54�.30�28?0;7,78�5,�6,=0;4,�/04�=;,==,607=4�<,74=,;4�8--542,=8;4��

%,54�9;47.494�<878�<=,=4�07>.50,=4�2;,A40�,5�/0=0;647,7=0�.87=;4->=8�/055,�24>;4<9;>/07A,�/055,�
�87<>5=,��5,�:>,50�3,�,?>=8�68/8�/4�9;0.4<,;0�47�94G�/4�>7O8..,<4870�5,�98;=,=,�/05�;05,=4?8�
/4<98<=8�.8<=4=>A487,50)?*��5O,;=������.8������8<=���471,==4��/4�90;�<C�<4�5464=,�,�9;0<.;4?0;0�/,�>7�
5,=8� 5,� 70.0<<4=B� /055,� 9;0?4<4870� /4� 50220)?4*�0�� /,55O,5=;8�� :>055,� /05� ;4<90==8� /055,� 90;<87,�
>6,7,�7055,�.87142>;,A4870�/4�>7�.0;=8�=;,==,607=8�<,74=,;48�.860�8--542,=8;48)?44*��

�7�9,;=4.85,;0��5O8;407=,607=8�/05��4>/4.0�/0550�50224�D�.87<854/,=8�7055O07>7.4,;0�45�9;47.4948�
90;� 45�:>,50�5O4698<4A4870�/05� =;,==,607=8�/0--,�98;<4�.860�1>7A487,50��,/�>7�=0698��,55,�
9;8=0A4870� =,7=8�/055,� <,5>=0� /4� .34� ?4� D� ,<<8220==,=8� :>,7=8�/4� :>055,� /055,� 2070;,54=B� /04�
.87<8.4,=4)?444*��5,�5024==464=B�.8<=4=>A487,50�/055,�9;0?4<4870�5024<5,=4?,�/055O8--542,=8;40=B�/05�
=;,==,607=8� D� 502,=,� 90;=,7=8� ,55O,<<07A,� /4� :>,5<4,<4� .87=;,<=8� 1;,� =>=05,� /055,� <,5>=0�
47/4?4/>,50�0�=>=05,�/055,�<,5>=0�9>--54.,)4@*��.87�.87<02>07=0�47,664<<4-454=B�/4�:>,5<4?8254,�
=;,==,607=8� /4<98<=8� 90;� <,5?,2>,;/,;0� 5O47=0;0<<0� 2070;,50� ,55,� <,5>=0� .8550==4?,�� 6,�
<><.0==4-450�/4�,;;0.,;0�9;024>/4A48��85=;0�5,�<8254,�/055,�78;6,50�=8550;,-454=B��,55O47=02;4=B�9<4.8�
14<4.,�/05�<8220==8�9,<<4?8�/05�=;,==,607=8�<=0<<8)@*��90;�:>0<=O>5=46,�0?07407A,��90;�5O498=0<4�
.48D�/4�.87.;0=4AA,A4870�/05�;4<.348�/4�50<4870�.8;;05,=8�,5�=;,==,607=8�8--542,=8;48��5,�<=0<<,�
24>;4<9;>/07A,� .8<=4=>A487,50� 3,� <069;0� ;4=07>=8� 70.0<<,;4,� 5O47=;8/>A4870�� /,� 9,;=0� /05�
5024<5,=8;0�8;/47,;48��/4�18;60�/4�=>=05,�>5=0;48;4�;4<90==8�,55,�=>=05,�;4<,;.4=8;4,��<8==8�18;6,�/4�
54:>4/,A4870�0:>4=,=4?,�90;�45�/,778�9,=4=8)@4*��

�,�1>7A487,54=B�/05�=;,==,607=8�/4�.>4�?4070�9;0?4<=,�5O8--542,=8;40=B�,55,�9;8=0A4870�<4,�/055,�
<,5>=0�47/4?4/>,50�.30�/4�>78�<90.414.8�47=0;0<<0�/055,�.8550==4?4=B�,55,�<,5>=0�2070;,50��0�787�/4�
>7�47=0;0<<0�9>--54.8�:>,5<4,<4)@44*����.30��.860�<4�D�,9907,�/0==8��.8<=4=>4<.0��90;�*42�1&$&/34,��
5,� .87/4A4870� 187/,607=,50� /055,� .8718;64=B� ,5� /0==,=8� .8<=4=>A487,50� /055,� 9;0?4<4870�
5024<5,=4?,�4698<4=4?,�/055O8--5428�/4�=;,==,607=8����/4<.07/0�/,55,�70.0<<4=B��98<=>5,=,�/,55O,;=��
����8<=���/4�.87=0690;,;0�45�/4;4==8�,55,�<,5>=0�/05�<472858�47/4?4/>8��.869;07<4?8�/05�9;81458�
/055,� 54-0;=B� /4� .>;,�� .87� 5O>2>,50� /4;4==8� ;4?07/4.,-450� /,� .4,<.>78� /0254� ,5=;4� 47/4?4/>4� 0��
/>7:>0��.87�5,�<,5>=0�.860�47=0;0<<0�/055,�.8550==4?4=B)@444*��

�O,5=;8�.,7=8��5O4698<<4-454=B�/4�<,.;414.,;0�5O47=0;0<<0�,55,�<,5>=0�47/4?4/>,50�,�:>0558�,55,�<,5>=0�
9>--54.,�.8<=4=>4<.0� >7� 98;=,=8� /055O4698<=,A4870� 90;<87,54<=,� ,55,� -,<0� /055,� �,;=,�
.8<=4=>A487,50�/05�
����.30�0<.5>/0�47�;,/4.0�.30�45�9;468�98<<,�,<<>60;0�98<4A4870�<0;?07=0�
;4<90==8�,5�<0.87/8)@4?*��

�055,�6,=0;4,�/04�?,..474� 5,�70.0<<4=B�/4�;0,54AA,;0�>7�;,24870?850�9>7=8�/4�0:>454-;48�1;,�45�
/4;4==8�/05�<472858�/4�,>=8/0=0;647,;<4�;4<90==8�,4�=;,==,607=4�<,74=,;4�0�50�;,24874�/4�=>=05,�/055,�
<,5>=0� 47/4?4/>,50� 0� .8550==4?,� ,==;4->4<.0� >7� ;>858� /4� 9;468� 94,78� ,55,� /4<.;0A487,54=B� /05�
5024<5,=8;0��.34,6,=8�,/�47/4?4/>,;0�/4�?85=,�47�?85=,��<>55,�-,<0�/04�/,=4�8110;=4�/,550�0?4/07A0�
<.407=414.30�/4<9874-454�,5�68607=8�787.3C�/055,�<4=>,A4870�094/06485824.,�,..0;=,=,�/,550�
,>=8;4=B�<,74=,;40��:>,50�=0.74.,��1;,�:>055,�/055,�;,..86,7/,A4870�0�:>055,�/055O8--5428��<4,�5,�
94G�47/4.,=,�7055,�5824.,�/055,�2,;,7A4,�/4�>7�<4<=06,�/4�9;8145,<<4�?,..47,50�4/8708�,�9;0?074;0�
0114.,.0607=0�5O47<8;207A,�/4�6,5,==40�4710==4?0)@?*���

!0;=,7=8�� 7878<=,7=0� 5,� 54-0;=B� /4� .>;,� .8<=4=>4<.,�� .8718;60607=0� ,55,� 24B� ;4.34,6,=,�
4698<=,A4870� 90;<87,54<=,� /055,� �8<=4=>A4870�� 45� 9;47.4948� 2070;,50� .30� 28?0;7,� 5O47=0;,�
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6,=0;4,� /04� =;,==,607=4� <,74=,;4)@?4*��� .8<E� .30� 5,� ;0285,� D� 5,� ?8587=,;40=B� /4� :>0<=4� >5=464��
607=;0� 5,� 58;8� 8--542,=8;40=B� 3,� .,;,==0;0� 0..0A487,50)@?44*��� 45� 5024<5,=8;0� 9>F� <.02540;0� /4�
98;;0�5,�<866474<=;,A4870�?,..47,50�,/�8220==8�/4�>7�8--5428��89=,7/8�90;�58�<=;>607=8�/055,�
.80;.4A4870�,7A4.3C�90;�:>0558�/055,�90;<>,<4870��9>;.3C�=,50�<.05=,�;4<>5=4�787�4;;,24870?850�
,55,�5>.0�/0550�.87/4A4874�094/06485824.30�;450?,=0�70550�<0/4�,99;89;4,=0�0�<4,�<8;;0==,�/,550�
,.:>4<4A4874� ,5� 68607=8� ,..;0/4=,=0� 0� 5,;2,607=0� .87/4?4<0� /,55,� .86>74=B� 60/4.8�
<.407=414.,)@?444*��

�,�<.05=,�0110==>,=,�/,5�5024<5,=8;0�.87�45�/�5��7����	�
�90;�1,;0�1;87=0�,55O060;207A,�<,74=,;4,�
.85502,=,� ,55,� 9,7/064,� /4� � '���
�� D� <=,=,� :>055,� /4� 47=;8/>;;0� >7� 8--5428� ?,..47,50�
.4;.8<.;4==8��:>,7=8�,4�<>84�/0<=47,=,;4��,5�90;<87,50�<,74=,;48�0�/4�47=0;0<<0�<,74=,;48��890;,7=0�
705�<0==8;0�9>--54.8�0/�47�:>0558�9;4?,=8)@4@*��0�/4�;07/0;0�90;=,7=8�5,�?,..47,A4870�J;0:>4<4=8�
0<<07A4,50�90;�5O0<0;.4A48�/055,�9;810<<4870�0�90;�58�<?8524607=8�/0550�9;0<=,A4874�5,?8;,=4?0�
/04�<8220==4�8--542,=4K)@@*���

�,� 24>;4<9;>/07A,� ,66474<=;,=4?,� .30� 3,� ,?>=8� 68/8� /4� 9;87>7.4,;<4� <>� =,50� 89A4870�
5024<5,=4?,�3,�60<<8�47�0?4/07A,�.30�5,�18;6,�<050==4?,�/4�8--542,=8;40=B�/05470,=,�705�<89;,�
.4=,=8� 9;8??0/4607=8� 78;6,=4?8�� <0� <4.>;,607=0� ;4<987/0� ,55O0<4207A,� /4� 9;8=0A4870� /05�
90;<87,50�60/4.8�0�<,74=,;48�704�5>8234�/4�5,?8;8��=;8?,�24><=414.,A4870�,5=;0<E�,55,�5>.0�/055,�
.34,;,� 147,54=B� /4� =>=05,�� <0.87/8� 45� 9;47.4948� .8<=4=>A487,50� /4� <854/,;40=B�� /04� 9,A407=4�� 0��
<89;,==>==8��/4�:>04�<8220==4�.30��;0<4�9,;=4.85,;607=0�1;,2454�0�?>570;,-454�/,55O0=B�8�/,�2;,?4�
9,=858240��<878�.8<=;0==4�,�;4?8520;<4�<90<<8�,550�.>;0�0�,55O,<<4<=07A,�/05�90;<87,50�<,74=,;48�0�
90;�4�:>,54��90;=,7=8��94G�1;0:>07=4�<878�50�8..,<4874�/4�.87=,==8�.87�:>0<=4�5,?8;,=8;4)@@4*��

�,�1"3*.�/055,� 9;0?4<4870�� /05� ;0<=8�� D� 0<954.4=,=,� 70558� <=0<<8� =0<=8� /4� 50220�� 47� .>4�"/&13*2�
5&1#*2�5O8--5428�?,..47,50�2;,?,7=0�<>254�890;,=8;4�<,74=,;4�?4070�.85502,=8�,5�J1470�/4�=>=05,;0�5,�
<,5>=0�9>--54.,�0�6,7=070;0�,/02>,=0�.87/4A4874�/4�<4.>;0AA,�7055O0;82,A4870�/0550�9;0<=,A4874�
/4�.>;,�0�,<<4<=07A,K)@@44*��

!;89;48�6>8?07/8�/,55,�.87<4/0;,A4870�/055,�147,54=B�90;<02>4=,�/,5�5024<5,=8;0��45��87<42548�
/4� $=,=8� 3,� 0<.5><8� 45� .,;,==0;0� /4<.;4647,=8;48� /055,� 9;0?4<4870�%&� 04"�� ;4=0707/8� .30�
5O4698<4A4870�/055O8--5428�/4�?,..47,A4870�704�.871;87=4�/05�<858�90;<87,50�<,74=,;48�=;8?4�5,�
9;89;4,�9;46,;4,�24><=414.,A4870��85=;0�.30�705�9;47.4948�/4�<854/,;40=B��47�:>0558�90;�45�:>,50�5,�
<4.>;0AA,� /0550� .>;0� �/,� 47=07/0;<4� :>4� .860� ,114/,607=8� .30� 5,� 90;<87,� -4<8278<,� /4�
,<<4<=07A,�<,74=,;4,�;49870�7055,�787�.87=,248<4=B�/4�.34�58�.>;,�0��:>47/4��7055,�<4.>;0AA,�/05�
5>828� /4� .>;,�� ;407=;,� 9407,607=0� 7055,� ;05,A4870� /4� 14/>.4,� .30� <4� 47<=,>;,� =;,� 9,A407=0� 0�
60/4.8�0�705�/8?0;0�/4�.>;,�.30�<>�:>0<=O>5=468�47.86-0��/4?0707/8��:>47/4��9,;=0�.8<=4=>=4?,�
/05�/4;4==8�,55,�<,5>=0�.8<=4=>A487,5607=0�2,;,7=4=8)@@444*��

�O,99;8..48�47=0;9;0=,=4?8�,9907,�;410;4=8�D�;0.094=8�,7.30�/,55,�9;87>7.4,�:>4�,778=,=,��5,�
:>,50�3,�;4=07>=8�787�4;;,24870?850�5,�/4?0;<414.,A4870�/0254�<=;>607=4�/4�.87=074607=8�/055,�
/411><4870�/05�?4;><�890;,=,�/,5�5024<5,=8;0�9;0?0/07/8�,99>7=8�5,�?,..47,A4870�8--542,=8;4,�
704� .871;87=4� 0<.5><4?,607=0� /0254� 0<0;.07=4� 50� 9;810<<4874� <,74=,;40� 0� <=,=>07/8� 90;� ,5=;0�
.,=028;40�/4� 5,?8;,=8;4� 45� <858�8--5428�/055,�.�/�� .0;=414.,A4870�?0;/0�?,..47,50� �.87� 1,.85=B�
90;=,7=8�90;�5O47=0;0<<,=8�/4�<.02540;0�<0�<8==898;<4�,�?,..47,A4870�8�/4�0110==>,;0�45�=,69870�
90;�?0;414.,;0�5,�702,=4?4=B�,5�?4;><�0/�0<.5>/0;0�5,�9;89;4,�.87=,248<4=B���,�<411,==,�.87.5><4870�
5O8;2,78�24>/4.,7=0�D�90;?07>=8�9;89;48�1,.07/8�50?,�<>55,�.87<4/0;,A4870�90;�.>4��,==0<,�5,�
/4?0;<,�1>7A4870�0/�0114.,.4,�/0254�<=;>607=4�>=454AA,-454�1;,�:>0554�60<<4�,�/4<98<4A4870�/,55,�
<.407A,� �9;0?,507=0607=0� /4,278<=4.30� 705� .,<8� /05� =,69870�� 9;0?,507=0607=0� /4�
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9;0?07A4870�/055,�6,5,==4,�47/8==,�/,5�?4;><�705�.,<8�/055,�?,..47,A4870���5O4698<4A4870�,254�
890;,=8;4� <,74=,;4� /055O8--5428� ?,..47,50� <4� ;4.85502,� ,55,�J6,2248;0� 98=07A4,50� 1;,2454=B� /04�
<8220==4�.30�,..0/878�,550�9;0<=,A4874�<,74=,;40��5,�:>,50�24><=414.,�5O,/8A4870�,�1474�9;0?07=4?4�
/4�64<>;0�;4=07>=0�6,2248;607=0�0114.,.4��,7.30�<0�6,2248;607=0�47?,<4?0�704�.871;87=4�/0550�
54-0;=B�/055O890;,=8;0�47=0;0<<,=8�K��7055O8==4.,�/055,�647464AA,A4870�/05�;4<.348�/4�=;,<64<<4870�
/05�?4;><�704�5>8234�/4�.>;,�0�,<<4<=07A,���

�055,� /0.4<4870� 47� .86607=8�� 90;,5=;8�� 787� <4� 6,7.,� /4� ;450?,;0� .860� ,5� =;,==,607=8�
/4110;07A4,=8�;4<0;?,=8�,254�890;,=8;4� <,74=,;4� ;4<90==8�,/�,5=;0�.,=028;40�9;810<<487,54� 50�.>4�
6,7<4874�46954.,78�>2>,5607=0�.87=,==4�47=0;90;<87,54�0��:>47/4��45�;4<.348�/4�/411><4870�/05�
.87=,248� �06-506,=4.8�� 47�:>0<=8�<07<8�� 45� .,<8�/05�90;<87,50� <.85,<=4.8��787�<4,�0<=;,70,�
7099>;0�>7,� <90.414.,�J147,54=B�9;8=0==4?,�704� .871;87=4� /0558� <=0<<8�890;,=8;0� <,74=,;48�� 5,�
:>,50�787�9>F�.30�0<<0;0�6,2248;607=0�,??0;=4=,�47�>7�.87=0<=8�5,?8;,=4?8�.,;,==0;4AA,=8��,�
/4110;07A,�/4�:>0558�<.85,<=4.8��/,�>7�6,2248;�2;,/8�/4�0<98<4A4870�,5�;4<.348�4710==4?8��24B�47�
;,24870�/055,�94G�47=07<,�?,;4,-454=B�/055O>=07A,��;4<90==8�,�:>055,�<.85,<=4.,�K)@@4?*��

�O8--542,=8;40=B�/055,� ?,..47,A4870�9;0?4<=,�/,55,�78;6,=4?,� .847?85=,�705� =06,�/4� .,><,� D�
9,;<,�4785=;0�,55,�<=0<<,�24>;4<9;>/07A,�,66474<=;,=4?,�<8//4<1,;0�9407,607=0�45�;0:>4<4=8�/055,�
9;898;A487,54=B�� 50� 0?4/07A0� <.407=414.30� 0� 5O8<<0;?,A4870� 0694;4.,� /055O0?85>A4870� /055,�
9,7/064,�3,778�47�0110==4�,694,607=0�/468<=;,=8�45�;>858�.;>.4,50�<?85=8�/,55,�?,..47,A4870�
7055O,;247,;0� 45� 9;89,2,;<4� /055O4710A4870� /,� $,;<��8'���� /4� 68/8� .30� 45� 9;47.4948� /4�
9;898;A487,54=B��.30�?47.85,�45�5024<5,=8;0�,�;4.8;;0;0��8?0�98<<4-450��,254�<=;>607=4�.30�6078�
47.4/878� <>550� 54-0;=B� /05� <472858� 0� .87142>;,� 90;=,7=8�� 47� >7,� 9;8<90==4?,� /4� 0:>454-;,=8�
-45,7.4,607=8� 1;,� ?,58;4� .87=;,998<=4�� 5O4698<4A4870� /055O8--5428� ?,..47,50� :>,50�&631&,"�
1"3*.������� ;4<>5=,�;4<90==,=8�9;89;48�90;.3C�,5=;0�64<>;0� �/4<=,7A4,607=8�<8.4,50��><8�/0550�
6,<.30;470�� 0..��� 3,778� 18;74=8� >7,� ;4<98<=,� /0-850�� 8� .86>7:>0� 787� <>114.407=0607=0�
0114.,.0�;4<90==8�,5�60/0<468�8-40==4?8��;07/07/8�70.0<<,;4,�5,�9;0?4<4870�/055O8--542,=8;40=B�
?,..47,50)@@?4*��

�O,5=;87/0�� 5O47=;8/>A4870� /055O8--5428� ?,..47,50� <050==4?8� 47� 1>7A4870� /4� 5464=,A4870� /055,�
/411><4870�/05�.87=,248�/05�7>8?8�.8;87,?4;><�=;8?,�,5=;0<E�<9402,A4870�,55,�5>.0�/05�.87=0<=8�
<=8;4.8�/4�;410;4607=8�07=;8�45�:>,50�:>0<=,�0�<46454�/0.4<4874�9;0<0�/,550�9>--54.30�,>=8;4=B�<4�
47<.;4?878�� .87=0<=8� .30� ,99,;0� <027,=8� /,55O47<8;20;0�� 705� 78<=;8� .860� 47� ,5=;4� 9,0<4�
47/><=;4,54� ,?,7A,=4�/055O ..4/07=0��/4�68?4607=4�/4�9;8=0<=,�704� .871;87=4�/0550�64<>;0�/4�
<,74=B�9>--54.,�,/8==,=0�/,4�28?0;74�90;�1,;�1;87=0�,5�/45,2,;0�/055,�9,7/064,�/4�� '���
���

%,54� .87=0<=,A4874� <878� 98;=,=0� ,?,7=4� /,� ;>68;8<0� 0� -,==,2540;0� 6478;,7A0� .30�� .87�
,;28607=,A4874�<90<<8�9;4?0�/4�:>,5<4,<4�187/,607=8�<.407=414.8��;4?07/4.,78��7055,�<8<=,7A,��
>7,�54-0;=B�47/4?4/>,50�/4�,>=8/0=0;647,;<4�.87�;410;4607=8�,55,�9;89;4,�<,5>=0�.87.094=,�.860�
/05� =>==8� <?47.85,=,� /,550� 4<=,7A0� <854/,;4<=4.30� .30� .8778=,78� :>,5<4,<4� 8;/47,607=8�
/068.;,=4.8����

$46454�68?4607=4��,55,�.>4�-,<0�<4�9870�,7.30�>7�,==0224,607=8�/4�90;?4.,.0�<.0==4.4<68�704�
.871;87=4�/04�?,..474�9;0/4<98<=4�90;�9;0?074;0�45�6,7410<=,;<4�/055,�6,5,==4,�47/8==,�/,5�?4;><�
;0<94;,=8;48�� ,54607=,78� 470?4=,-45607=0� :>05� 10786078� 24B� 78=8� .860� M0<4=,A4870�
?,..47,50N��.30��47�:>,7=8�/411><8�9;0<<8�5,�98985,A4870�2070;,50��D�<><.0==4-450�/4�,?0;0�>7�
469,==8�18;=0607=0�702,=4?8�<>55,�.,69,27,�/4�466>74AA,A4870�/4�.87=;,<=8�,5�/41187/0;<4�
/0550� 6,5,==40� 094/064.30�� 0�� 47� :>,7=8� ;4<.87=;,-450� ,7.30� ,55O47=0;78� /055,� .,=028;4,�
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9;810<<487,50�/0254�890;,=8;4� <,74=,;4�� D�9,<<4-450�/4� .869;860==0;0� ,5=;0<E� 5,� <4.>;0AA,�/04�
5>8234�/4�.>;,��

�7�:>0<=,�9;8<90==4?,��5,�<=0<<,�24>;4<9;>/07A,�/05��87<42548�/4�$=,=8�3,�;4=07>=8�.30��47�>5=46,�
4<=,7A,�� <4,� 9;89;48� 45� .87=0<=8� 060;207A4,50� .30� 1,� /,� <187/8� ,550� 64<>;0� ,/8==,=0� /,55,�
5024<5,A4870� /4� .87=;,<=8� /055,� 9,7/064,� ,/� ,?0;0� 24><=414.,=8� 5,� 9;0?,507A,� /,=,� /,55,�
78;6,=4?,� 47� /4<.8;<8� ,550� ;,24874� /4� =>=05,� /055,� <,5>=0� .8550==4?,� ;4<90==8� ,55O,>=87864,�
/0.4<487,50�/05�<472858�890;,=8;0�<,74=,;48�.87�;42>,;/8�,55,�<10;,�/055,�9;89;4,�<,5>=0��471,==4�
��3,�,;28607=,=8�45�<>9;068�.87<0<<8�/4�24><=4A4,�,66474<=;,=4?,���5,�54-0;=B�/4�<.05=,�47�:>0<=8�
.,698�� 9407,607=0� 2,;,7=4=,� /,55O8;/47,607=8� 70550� <4=>,A4874� 8;/47,;40�� <4� =;,/>.0� 90;�
.87=;8�� 47� .87/4A4874� .87=;,<<027,=0� /,55O060;207A,�� 47� >7� J;4<.348� 47,..0==,-450K)@@?44*��
984.3C� 45� ;4=070;0� .30� 0<<,� 98<<,� 0<<0;0� 47.87/4A487,=,607=0� 0<0;.4=,=,� ,7.30� 47� :>0<=0�
0?07407A0��<0.87/8�>7,�?4<4870�47/4?4/>,54<=4.,�0/�0284<=4.,�787�24><=414.,=,�<>5�=0;;078�/055,�
<.407A,�0�.30�787�9>F�=;8?,;0�<9,A48�,5.>78�70550�1,<4�/4�060;207A,)@@?444*��9>F�.87.;0=4AA,;<4�
47�.87/8==0�/0<=47,=0�1,=,5607=0�,�1,?8;4;0�5,�=;,<64<<4870�/05�?4;><��,�/,778�/04�<8220==4�94G�
1;,2454� �6,5,=4� 0� ,7A4,74��� 9;89;48� 704� 5>8234� /4� .>;,� 0� ,<<4<=07A,� 90;� 890;,� /05� 90;<87,50�
60/4.8�0�4710;640;4<=4.8�787�?,..47,=8��

$0�� .860� <4� D� ,9907,� /0==8�� 5O060;207A,� 9,7/064.,� 3,� ;0502,=8� 45� /4;4==8� /4�
,>=8/0=0;647,A4870�=0;,90>=4.,�/0254�890;,=8;4�<,74=,;4�47�>7,�98<4A4870�;0.0<<4?,�;4<90==8�,5�
9;064707=0�47=0;0<<0�,55,�<,5>=0�9>--54.,��24#�2/&$*&�/4�9;8=0A4870�/04�<8220==4�1;,2454�704�5>8234�
8?0� 0<<4� ;4.0?878� 50� .>;0��� 0<<8� 787� 3,� =>==,?4,� 47.4<8� <>5� 24B� ;4.34,6,=8� 5464=0�
/055O4698<<4-454=B�/4�<,.;414.,;0�,�:>0<=O>5=468�50�4<=,7A0�/4�=>=05,�/055,�<,5>=0�47/4?4/>,50��.30�
?072878�<,5?,2>,;/,=0�/,55,�78;6,=4?,�47=0;0<<,=,�/,5�=06,�/4�.,><,��

�5�5024<5,=8;0��471,==4��.860�<4�D�24B�;4.8;/,=8�:>,7/8�<4�<878�;498;=,=4�<47=0=4.,607=0�4�=0;6474�
/055,� :>0<=4870� 0<,647,=,� /,5� �87<42548� /4� $=,=8)@@4@*�� 3,� .87=0695,=8� 5,� 98<<4-454=B� 90;�
5O890;,=8;0�<,74=,;48�/4�0<<0;0�0<870;,=8�/,55O,/0694607=8�/055O8--5428�?,..47,50�,5�;4.8;;0;0�
/4�/0=0;647,=0�.87/4A4874��47�9,;=4.85,;0�5,�50220�.87<07=0�5O864<<4870�8�45�/4110;4607=8��/055,�
?,..47,A4870� 47� 9;0<07A,� /4� >7� J,..0;=,=8� 90;4.858� 90;� 5,� <,5>=0K�� .8;;05,=8� ,� J<90.414.30�
.87/4A4874�.5474.30�/8.>607=,=0��,==0<=,=0�/,5�60/4.8�/4�60/4.47,�2070;,50K)@@@*��

�0==,� 9;0?4<4870�� ,� -07� ?0/0;0�� ;4?0<=0� >7� ;>858� .07=;,50� 7055O,6-4=8� /055,� 78;6,=4?,� 47�
/4<.8;<8�� 47� :>,7=8� <4� .8770==0� 9;89;48� ,55O0<4207A,�� .8<=4=>A487,5607=0� 4698<=,�� /4�
.87=0690;,;0�50�;,24874�/4�=>=05,�/055,�<,5>=0�9>--54.,�.87�:>0550�/4�9;8=0A4870�/055,�<,5>=0�
/05�<472858�47/4?4/>8��

�5�60..,74<68�/05470,=8�/,5�5024<5,=8;0�1,�/4907/0;0�5O,9954.,A4870�/055,�.5,><85,�/4�0<870;8�
/,55,�/8.>607=,A4870�/4�9,=858240�/05�<8220==8�47=0;0<<,=8�=,54�/,�.87142>;,;0�>7,�8220==4?,�
47.869,=4-454=B� .87� 5,� <866474<=;,A4870�/05� <40;8�?,..47,50�� <90==,� ,5�60/4.8�/4�60/4.47,�
2070;,50�/0<>60;0�/,550�.87/4A4874�.5474.30�/,�5>4�<=0<<8�,==0<=,=0�5,�<><<4<=07A,�/4�>7�90;4.858�
90;�5,�<,5>=0�/055O890;,=8;0�8--542,=8�90;�50220�,�<8==898;<4�,�?,..47,A4870�0�.30�9;0<07=,�5,�
.0;=414.,A4870�/4�0<07A4870�/,55O8--5428��,550�,<5�D�/06,7/,=8�47?0.0�>7�98=0;0�/4�.87=;8558�<>�
:>0<=O>5=46,���

�,�:>0<=4870�/055,�98;=,=,�/,�,<.;4?0;0�,�=,50�98=0;0���<.;>=47,=,�7055,�<07=07A,�47�.86607=8�
704� =0;6474�/4�.>4�<4�/4;B�,�-;0?0���3,�>7,�;450?,7A,�0<<07A4,50�;4<90==8�,55,�/01474A4870�/05�
2;,/8�/4�=>=05,�,<<4.>;,=8�,55,�<,5>=0�.8550==4?,��.30��90;�:>0558�.30�<4�D�147�:>4�/0==8��.8<=4=>4<.0�
5,�9;46,;4,�;,2487�/O0<<0;0�/0550�/4<98<4A4874� 47�=06,�/4�?,..47,A4870�8--542,=8;4,�<050==4?,�
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/0==,=0�/,5�5024<5,=8;0�90;�.87=;,<=,;0�5,�9,7/064,�47�,==8��/,5�68/8�471,==4�47�.>4�<4�;4=072,�/4�
/8?0;� 47=07/0;0� 45� .8694=8� /4� ?0;414.,� /0550� .87/4A4874� 0<870;,=;4.4� ,114/,=8�
,55O,66474<=;,A4870�<,74=,;4,��/4907/0�5,�9;0?,507A,�/0550�;,24874�/055,�.8550==4?4=B�8??0;8�/4�
:>0550�/05�<472858�7055O,6-4=8�/055O890;,A4870�/4�-45,7.4,607=8�,<=;,==,607=0�0110==>,=,�/,5�
5024<5,=8;0��

�860�<4�D�,..077,=8)@@@4*��7055,�.87=;8?0;<4,�/0.4<,�/,5��87<42548�/4�$=,=8�7055,�/0.4<4870�:>4�
,778=,=,��4�24>/4.4�/055O,990558��,7/,7/8�/0558�<=0<<8�,??4<8�;4<90==8�,5�24>/4.0�/4�9;460�.>;0��
3,778� ;4=07>=8� .8;;0==,607=0� 0<0;.4=,=8� /,� 9,;=0� /055O,<5� .8690=07=0� 45� 98=0;0� /4�
,..0;=,607=8� /055O478<<0;?,7A,� /055O8--5428� /4� ?,..47,A4870�� 90;� 4� 24>/4.4�� 471,==4�� 45�,.%42�
/1.$&%&-%*�47�.87.;0=8�<02>4=8�/,55O,66474<=;,A4870��5>724�/,5�.87142>;,;<4�.860�>7,�18;6,�/4�
.87=;8558� 787� .87<07=4=,� /,55,� 50220� <>55,� .8;;0==0AA,� /055O890;,=8� /04�60/4.4� .0;=414.,=8;4�
�<0.87/8�5,�=0<4�<8<=07>=,�/,55O,99055,7=0���<4�D�;4<85=8�7055O,/8A4870�/055O,==8�/4�,..0;=,607=8�
/055O47,/0694607=8�/055O8--5428�,�<02>4=8�/055,�60;,�.87<=,=,A4870�/055,�787�.8;;4<987/07A,�
/055,�.0;=414.,A4870�,5�68/0558�502,50��0�:>47/4�/055,�<>,�787�4/8704=B�,�24><=414.,;0�5O0<870;8�
/,55O8--5428�<=0<<8��

�,� 9;060<<,� /,� .>4� 6>8?0� 5,� %0;A,� <0A4870� /055O8;2,78� /4� ?0;=4.0� /055,� 24><=4A4,�
,66474<=;,=4?,�D�.30�5O,==4?4=B�/4�,..0;=,607=8�/055O47,/0694607=8�/055O8--5428�/06,7/,=,�
,550� ,<5�9;0<>99870� 5,�98<<4-454=B�90;�:>0<=0�/4�?0;414.,;0� =>==4� 254� 050607=4� .8<=4=>=4?4�/055,�
;05,=4?,�1,==4<90.40�0�.30��.87<02>07=0607=0��/,5�68607=8�.30�:>0<=O>5=46,�787�D�47=02;,=,�
:>,7/8� ;4<>5=478� <><<4<=0;0� 50� .87/4A4874� 0<870;,=;4.4� 9;0?4<=0� /,55,� 50220� 0� ;,99;0<07=,=0�
/,55O47=0;0<<,=8��8..8;;0�.30�4�98=0;4�/4�?0;414.,�<90==,7=4�,55O,66474<=;,A4870�<,74=,;4,�,--4,78�
68/8�/4�0<954.,;<4��47�=0;6474�/4�0110==4?4=B��,7.30�<>�/4�0<<0��

��:>0<=,�0<4207A,�<4�,..869,27,�90;=,7=8��7055,�50==>;,�.30�4�24>/4.4�/4�!,5,AA8�$9,/,�3,778�
/,=8�/055,�78;6,=4?,�47�/4<.8;<8��5,�70.0<<4=B�/4�>7,�?,5>=,A4870�787�60;,607=0�18;6,50�/055,�
<><<4<=07A,�/0550�.87/4A4874�0<870;,=;4.4�,==0<=,=0�7055,�.0;=414.,A4870�60/4.,��>7,�?,5>=,A4870��
.48D��.30�787�<4�0<,>;4<.,�7055,�60;,�9;0<,�/O,==8�/4�:>0<=O>5=46,��<0.87/8�:>,7=8�,<<0;4=8�
47?0.0� /,55O,99055,7=0� 7055,� <>,� /0/>A4870���6,� .30�� <.0?;,� /,55,� 9;0=0<,� /4� <47/,.,;0� 705�
60;4=8� 45� .87=07>=8� /4� .4F� .30� ?4070� ,==0<=,=8� /,4� 60/4.4� .0;=414.,=8;4�� 90;60==,�
,55O,66474<=;,A4870�<,74=,;4,�/4�,99>;,;0�45�;4.8;;0;0�/0254�050607=4�.8<=4=>=4?4�/055,�1,==4<90.40�
0<870;,=;4.0��

�,� <85>A4870� 47=0;9;0=,=4?,� 8110;=,� /,5�%&$*24,�47� 0<,60�� .30� 704� =0;6474� ,9907,� ;410;4=4�
;4.8<=;>4<.0�4�.,;,==0;4�/05�98=0;0�/4�,..0;=,607=8�,==;4->4=8�/,55,�50220�,550�,<5��<4�187/,��,�-07�
?0/0;0��<>�>7�47:>,/;,607=8�/055,�<0:>07A,�9;8.0/4607=,50�470;07=0�,�=,50�?0;414.,�=0<8�,/�
>7,� 9407,� ?,58;4AA,A4870�� ,55,� 5>.0� /05� /,=8� 78;6,=4?8�� /05� ;>858� /055O,66474<=;,A4870�
7055O,==>,A4870�/055O8--5428�4698<=8�,5�90;<87,50�890;,7=0�47�,6-4=8�<,74=,;48��

�71,==4�� ,11;87=,7/8� 5,� :>0<=4870� /055,� 98;=,=,� /4<98<4=4?,� 0�� :>47/4�� 4660/4,=,607=0�
9;024>/4A40?850� /055O,==8� /4� ,..0;=,607=8� /4� 6,7.,=,� 8==0690;,7A,� ,55O8--5428� �=,50� /,�
4698;;0� 5,� 70.0<<4=B� /055,� <>,� 4660/4,=,� 469>27,A4870� 8?0� 5O47=0;0<<,=8� 70� 5,607=4�
5O0;;8704=B��� 5,� 9;87>7.4,� 9870� 47� 0?4/07A,� 5,� ;4<987/07A,� /055,� /47,64.,� 9;8.0/4607=,50�
.86950<<4?,607=0� =;,==0224,=,� /,5� 5024<5,=8;0� ,55O8-40==4?8� /4� 9>7=>,50� 47/4?4/>,A4870��
,55O47=0;78� /0550� .,=028;40� 9;810<<487,54� .87=0695,=0� /,55,� 78;6,=4?,�� /04� <8220==4�
0110==4?,607=0�=07>=4�,�<8==898;<4�,�?,..47,A4870��47�>7O8==4.,�/4�.87.;0=4AA,A4870�/05�;05,=4?8�
8--5428� ;407=;,7=0� 705� 94G� ,6948� /4<0278� 78;6,=4?8� ?85=8� ,/� ,<.;4?0;0� ,550� ,<5�� .860�
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,110;6,78� 4� 24>/4.4� 47� >7� >5=0;48;0� <>..0<<4?8� 9,<<,2248� /055,� <07=07A,�� 5,� J9;46,;4,�
;0<987<,-454=B�)L*�47�8;/470�,55,�0114.,.4,�/05�94,78�?,..47,50K��

!;89;48�<>4�9;0<>998<=4�<89;,�,..077,=4��/,�.>4�45��87<42548�/4�$=,=8�6>8?0�7055O47=0;9;0=,;0�
5,� /4<98<4A4870� <8==0<,� ,55,� .87=;8?0;<4,� <8==898<=,� ,5� <>8� 0<,60�� <4� ;0220� 5,� 5470,� /4�
/06,;.,A4870�/,5�60/0<468�.87<0<<8�70==,607=0� =;,..4,=,� 1;,� 4�.8694=4� ,114/,=4� ,4�/4?0;<4�
<8220==4�4<=4=>A487,54�.30�,746,78�5,�<0:>07A,�9;8.0/4607=,50�/05470,=,�/,5�/�5��7����	�
���

�5�J.87=,==8�M/4;0==8NK�47<=,>;,=8�.87�4�9,A407=4�/,4�60/4.4�/4�60/4.47,�2070;,50�.87142>;,�45�
.87=;8558�/,�0<<4�0<954.,=8�.860�>7�70.0<<,;48�JN145=;8N�/0550�M4<=,7A0N�/4�0<870;8K��.87�.4F�4�
24>/4.4�/055,�%0;A,�<0A4870�3,778�47=0<8�<427414.,;0�.30�50�1>7A4874�.0;=414.,=4?0�,==;4->4=0�,5�
60/4.8�/4�60/4.47,�2070;,50�;4<987/878�,55O0<4207A,�/4�,<<4.>;,;0�>7�.87=;8558�/4�=498�=0.74.8�
<>55O0110==4?,� 47.869,=4-454=B� /0550� .87/4A4874� .5474.30� ;,99;0<07=,=0� /,55O47=0;0<<,=8� .87� 5,�
<866474<=;,A4870�/05�<40;8�?,..47,50��

�5�.87=,==8�J<0.87/,;48�0/�47/4;0==8K��47�:>,7=8�60/4,=8�/,55,�.0;=414.,A4870�60/4.,��/0550�,<5��
7055,�50==>;,�/04�24>/4.4��/O,5=;8�.,7=8��787�;07/0�45�.87=;8558�,/�0<<0�,114/,=8�>7,�95087,<=4.,�
/>954.,A4870� /4� :>0558� <90==,7=0� ,4� 60/4.4� .>;,7=4�� 984.3C� /,55O0<0;.4A48� /4� =,50� 98=0;0� /4�
?0;414.,�/4907/0� 5,� .87<=,=,A4870�/055,� J;4<987/07A,�/055,� .0;=414.,A4870� ,55,� 147,54=B�90;� 5,�
:>,50� D� 9;0?4<=,K�� ?,50� ,� /4;0� 5,� /468<=;,A4870� /055,� .4;.8<=,7A,� .30� 5,� <866474<=;,A4870�
?,..47,50��47�;,24870�/0550�/8.>607=,=0�.87/4A4874�/4�<,5>=0�/05�?,..47,7/8��.8<=4=>4;0--0�>7�
90;4.858�90;�5,�<>,�<,5>=0��

�0� /0;4?,� .30� 50� 68/,54=B� 9;0<.;4==0� /,55,� 50220� 90;� 5,� .0;=414.,A4870� �*%� &23�� ,99>7=8�� 5,�
/8.>607=,A4870�/0550�J<90.414.30�.87/4A4874�.5474.30K�0�5O,..0;=,607=8�/05�J90;4.858�90;�5,�
<,5>=0K�� .8<=4=>4<.878� :>0254� 050607=4� /055,� 1,==4<90.40� 0<870;,=;4.0� 5,� .>4� 9;0<07A,� ?,50� ,�
.8710;4;0� ,55,� .0;=414.,A4870� <=0<<,��90;�0<9;460;<4� .87� 50�9,;850�/04�24>/4.4� ,66474<=;,=4?4��
:>055OJ0<,><=4?4=B� 24><=414.,=4?,K� 70.0<<,;4,607=0� 1>7A487,50� ,5� ;4<.87=;8�� /,� 9,;=0�
/055O,66474<=;,A4870� <,74=,;4,�� /05� ;4.8;;0;0� /04� 9;0<>998<=4� /055O0<870;8� J<0.87/8� >7�
9,;,60=;8�M647468N�/4�M,==07/4-454=BNK��

�7�,5=;0�9,;850��<0.87/8�4�24>/4.4�/055O,990558��,5�.,;,==0;0�60/4,=8�0/�47/4;0==8�/055,�1>7A4870�
/4�.87=;8558�,==;4->4=,�,550�,<5�787�.8;;4<987/0�>7�98=0;0�/4�?0;414.,�60;,607=0�18;6,50�/055,�
<><<4<=07A,�/04�9;0<>998<=4�,55,�-,<0�/055O0<870;8��984.3C�5,�<=0<<,�J9;027,7A,K��47��=0;6474�
<8<=,7A4,54� 0� 9;8-,=8;4�� /0254� 050607=4� .8<=4=>=4?4� /055,� 1,==4<90.40� /4� 0<07A4870� 47/4.,�
>74?8.,607=0�.30��705�/4<0278�/05�5024<5,=8;0��50�,==0<=,A4874�60/4.30�/4�0<870;8��J8220==8�
/4;0==8�0/�0<.5><4?8K�/055O,==4?4=B�/4�?0;414.,�/055,�,<5��/0--,78�0<<0;0�<8220==0�,/�>7�;4<.87=;8�
0110==4?8�/4�,==07/4-454=B�/,�9,;=0�/055O,66474<=;,A4870�<,74=,;4,��

$>55,�-,<0�/4�=,54�68=4?,A4874��45��87<42548�/4�$=,=8��90;�>7�?0;<8��1,.07/8�9;89;48�5O,;28607=8�
24B� 0<9;0<<8� 47� =,5� <07<8� /,55,� 9;87>7.4,� ;0<,� 47� 9;468� 2;,/8�� 3,� ;4=07>=8� 5,� .4;.8<=,7A,�
,//8==,�70550�/>0�.0;=414.,A4870�8220==8�/055,�.87=;8?0;<4,��.48D�5O0<.5><4870�/0550�9,=858240�
787� <90.414.,=0� 7C� /8.>607=,=0� /,5� 78?0;8� /4� :>0550� <8==898<=0� ,55,� <90;4607=,A4870�
.87/8==,� /,550� .,<0� 1,;6,.0>=4.30� 9;8/>==;4.4� /04� ?,..474� ,7=4�� '���� 787� ?,50?850� ,/�
47=02;,;0� 45�;0:>4<4=8�/055OJ,..0;=,=8�90;4.858�90;� 5,�<,5>=0K��.85502,=8� 47?0.0�/,55,� 50220�,55,�
<><<4<=07A,� /4� J.87/4A4874� .5474.30� /8.>607=,=0� 0/� ,==0<=,=0K)@@@44*�� 90;� ,5=;8� ?0;<8� 3,�
<.8710<<,=8�5,�=0<4��<8<=07>=,�/,55O,99055,7=0��90;�5,�:>,50�5,�/8.>607=,A4870�.869;8?,7=0�50�
<90.414.30�.87/4A4874�.5474.30�/0?0�0<<0;0�9;8/8==,�0<.5><4?,607=0�,5�60/4.8�.0;=414.,=8;0�0�
787�,7.30�,55,�,<5��90;�,5=;8�?0;<8�,7.8;,�3,�0<.5><8�.30�50�4<=,7A0�/4�=>=05,�/055,�;4<0;?,=0AA,�
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/055O47=0;0<<,=8� ?,52,78� ,/� 474-4;0� 5,� 9;8/>A4870� /4� >7� .0;=414.,=8� /4� 0<07A4870� .87�
5O47/4.,A4870� /0550� 9,=858240� /,� .>4� /8?;0--0� /0<>60;<4� 5O47.869,=4-454=B� /055,�
<866474<=;,A4870� ?,..47,50� .87� 58� <=,=8� /4� <,5>=0� /055O47=0;0<<,=8� 0� .87� 45� <>998;=8� /,55,�
;05,=4?,�/8.>607=,A4870��.860�90;�.87=;8�<8<=07>=8�7055O,==8�/4�,990558��705�:>,50�<4�47?8.,?,�
5O,9954.,A4870�,7,5824.,�/055,�.4;.85,;0�/05��474<=0;8�/055,�<,5>=0�<>550�68/,54=B�/4�;0/,A4870�
/055O,==0<=,A4870�/4�0<07A4870�/,55O8--5428�?,..47,50�?,54/,�,�/4<907<,;0�/,55O,9954.,A4870�/0550�
/4<98<4A4874�;05,=4?0�,5�98<<0<<8�/055,�.0;=414.,A4870�?0;/0�� '���
�)@@@444*��

�

����'�+ ��$#( ��'�, $# ��$#�!*( +���

�5�%&$*24,�47�.86607=8�<4�9870�90;10==,607=0�47�5470,�.87�5,�147,54=B�/4�=>=05,�/055O47=0;0<<0�
,55,�<,5>=0�.8550==4?,�<8==0<,�,55,�78;6,=4?,�.30�9;0?0/0�5O8--5428�/4�?,..47,A4870�<050==4?,��45�
9;47.4948� /4� /4;4==8� 98<=8� /,5��87<42548� /4� $=,=8�� 471,==4�� D� ?85=8� ,� ?,58;4AA,;0� 45� 98=0;0� /4�
,..0;=,607=8� /06,7/,=8� ,55O,66474<=;,A4870� <,74=,;4,� 47� 8;/470� ,55,� <><<4<=07A,� 8� 6078�
/055O8--5428�?,..47,50��0?4/07A4,7/8�.860� 4� ;0:>4<4=4� =494AA,=4�/,55,� 50220�90;� 5O47=02;,A4870�
/055,�1,==4<90.40�0<870;,=;4.0�<4,78�1>7A487,54�,55,�98<<4-454=B�90;�5,�<=0<<,�,66474<=;,A4870�/4�
0<0;.4=,;0� >7� .87=;8558� <8<=,7A4,50� <>55O,==07/4-454=B� /055O,==0<=,A4870� 60/4.,� /055O050607=8�
.,;/470� ,4� 1474� /05� ;4.878<.4607=8� /055O0<870;8� /,55O8--5428��45� 90;4.858� 90;� 5,� <,5>=0� /05�
?,..47,7/8��.30�/0?0�98=0;<4�0?47.0;0�/,55,�/8.>607=,A4870�/0550�.87/4A4874�.5474.30�8220==8�
/4�,==0<=,A4870���

�5�.87=0698��<=,=>07/8�<46450�9;47.4948��4�<>9;064�24>/4.4�,66474<=;,=4?4�3,778�98<=8�-070�
47�5>.0�.30�5,�.878<.4-454=B��/,�9,;=0�/055O,<5�.8690=07=0�,55O,..0;=,607=8��/055,�68=4?,A4870�
/4,278<=4.,�,55,�-,<0�/055O,//8==,�.0;=414.,A4870��10;6,�;46,707/8�5O47<47/,.,-454=B�705�60;4=8�
/4� :>,7=8� ,==0<=,=8� /,5� 60/4.8� 47� 8;/470� ,55,� <><<4<=07A,� /4� =,50� 90;4.858�� .8<=4=>4<.0� 5,�
.87/4A4870� 47/4<907<,-450�90;�<.8724>;,;0� 45� ;4<.348�.30� 45�98=0;0�/4�/0.4/0;0� 47�6,=0;4,� <4�
.87.07=;4� 0<.5><4?,607=0� 47� .,98� ,4� 60/4.4� /4� 60/4.47,� 2070;,50�� ;4/>.07/8� 4� .8694=4�
,==;4->4=4� ,550� ,<5� ,�60;0� 18;6,54=B�/0<=47,=0� <858�,/�,22;,?,;0� 5,� <0:>07A,�9;8.0/4607=,50�
/05470,=,�/,5�5024<5,=8;0���

�55O4698<=,A4870� 0;6070>=4.,� ,/8==,=,� /,55,� <07=07A,�� 9;0<>64-45607=0�� 787� D� 0<=;,70,�
7099>;0� >7,� 5824.,� ?85=,� ,55,� 9;0?07A4870� /04� 98<<4-454� ,-><4� /0558� <=;>607=8� /055,�
.0;=414.,A4870�� .30� =;8?,78� =0;;078� 10;=450� 705� ;4.34,6,=8� ,==>,50� .87=0<=8� <=8;4.8� <027,=8�
/,55O,110;6,;<4� /4� 18;60� /4� 8998<4A4870� ,55,� .,69,27,� /4� ?,..47,A4870�� .30� ,� 58;8� ?85=,�
1,?8;4<.878�� ,7.30� ,55O47=0;78� /055,� .,=028;4,� 9;810<<487,50� /0<=47,=,;4,� /055O8--5428� 47�
/4<.8;<8��45�10786078�/055,�.�/��0<4=,A4870�?,..47,50���

$878�� 47<866,�� 50� ;,24874� /055,� <,5>=0� 9>--54.,�� ;4<>5=,=0� 9;0?,507=4�� 705� -45,7.4,607=8�
890;,=8� /,5� 5024<5,=8;0�� .87� 4� .87=;,998<=4� 47=0;0<<4� ,==4707=4� ,55,� ;4<0;?,=0AA,)@@@4?*�0�
,55O,>=8/0=0;647,A4870�47/4?4/>,50�/05�<472858�890;,=8;0�<,74=,;48��705�:>,/;8��=>==,?4,��/4�>7�
;,24870?850�.87=0690;,607=8�;0,54AA,=8�.87� 50� 4<=,7A0�/4� =>=05,�/055,�<,5>=0� 47/4?4/>,50��,�
;07/0;0�787�,664<<4-450�>7,�.0;=414.,A4870�M47�-4,7.8N��.30�<4�5464=4�.48D���.860�<4�0<9;46878�
4� 24>/4.4� 7055,� 9;87>7.4,�%&� 04"���� ,� /4.34,;,;0� J"#� &63&1-.K� 50� .87/4A4874� 24><=414.,=4?0�
/055O0<870;8��.87�5,�9;0=0<,�/4�.87<4/0;,;50�/468<=;,=0��47�8<<0:>48�,550�;,24874�/055,�/1*5"$7��
<07A,� ;07/0;50� 78=0� ,55O,66474<=;,A4870� 0� 47� ,<<07A,� /4� :>,5<4,<4� /8.>607=,A4870�
.869;8?,7=0�5,�58;8�<><<4<=07A,���
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�O8;407=,607=8�0<9;0<<8�/,4�24>/4.4�/055,�%0;A,�<0A4870��=>==,?4,��/0?0�0<<0;0�;4.87<4/0;,=8�
,55,�5>.0�/0550�68/414.,A4874�,998;=,=0�,5�/�5��7���/,5�24B�;4.34,6,=8�/�5��7��
����	�
��

�;,�50�78?4=B�47=;8/8==0�/,�:>0<=O>5=468�9;8??0/4607=8)@@@?*��9,;=4.85,;607=0�;450?,7=0��,4�
1474� /05� 78<=;8� /4<.8;<8�� D� :>055,� ;05,=4?,� ,550� 68/,54=B� 9;0<.;4==0� 90;� 5,� ;0/,A4870� /055,�
.0;=414.,A4870�/4�0<870;8��.30�<027,5,78�>7,�6,2248;0�,==07A4870�;4<0;?,=,�/,5�5024<5,=8;0�/055,�
78?055,�,550�0<4207A0�/4�=>=05,�/4�;4<0;?,=0AA,�/04�?,..47,7/4���

$8==8�:>0<=8�9;81458��5,�78;6,=4?,�78?055,=,�,99,;0�0<9;0<<4870�/4�>7�-45,7.4,607=8�/4?0;<8�
0��90;�.8<E�/4;0��<90.>5,;607=0�;8?0<.4,=8�;4<90==8�,�:>0558�.30�3,�,746,=8�5,�5824.,�<8==0<,�
,55O4694,7=8�8;4247,;48�/05�/�5��7����

�71,==4��45�=0<=8�,==>,5607=0�?4207=0�469870�.30�5O,==0<=,A4870�/,�9,;=0�/05�60/4.8�/4�60/4.47,�
2070;,50�/0550�J<90.414.30�.87/4A4874�.5474.30�/8.>607=,=0K�/0--,�,??074;0�J705�;4<90==8�/0550�
.4;.85,;4�/05��474<=0;8�/055,�<,5>=0�47�6,=0;4,�/4�0<07A4870�/,55,�?,..47,A4870�,7=4�$�#$��8'�
�K)@@@?4*��/,5�68607=8�.30�1;,�4�.;4=0;4�/01474=4�/,�=,54�.4;.85,;4�142>;,�:>0558�90;�45�:>,50�J4�
.0;=414.,=4�787�98<<878�.87=070;0�,5=;4�/,=4�<07<4-454�/05�<8220==8�47=0;0<<,=8K��0�.30�1;,�:>0<=4�
/,=4�?4070�;4.34,6,=8�0<9;0<<,607=0��<099>;�,�=4=858�0<0695414.,=4?8��5,�J68=4?,A4870�.5474.,�
/055,�0<07A4870K)@@@?44*��70�/0;4?,�.30�45�;47?48�/055,�78;6,=4?,�68/414.,=,�,550�68/,54=B�/4�
;0/,A4870� 47/4.,=0� 70550� .4;.85,;4� ;07/0� 8;,� ,664<<4-450� .4F� .30�� .860� -07� .34,;4=8� /,5�
�87<42548� /4� $=,=8� /055,� /0.4<4870� ,778=,=,�� 787� 0;,� 47?0.0� .87<07=4=8� ,55,� 5>.0� /055,�
9;0?4207=0�78;6,=4?,��;4.0?0�.48D�5024==46,A4870�5,�9;8/>A4870�/4�>7,�.0;=414.,A4870�;4<90==8�
,55,�:>,50�5O,==0<=,A4870�2070;4.,�/055O47.869,=4-454=B�/0558�<=,=8�/4�<,5>=0�/05�?,..47,7/8�.87�
5,� <866474<=;,A4870� /05� <40;8�� 9;4?,� /05� ;410;4607=8� ,550� J<90.414.30� .87/4A4874� .5474.30�
,==0<=,=0K� 0� 787� ,..869,27,=,� /,55,� 4/870,� /8.>607=,A4870�� <06-;,� 0<<0;0� 787� <858�
,660<<,��6,�,//4;4==>;,�5O>74.,�68/,54=B�/4�;0/,A4870�.87<07=4=,�/,55,�50220���

�7?0;8�� 5O0<4=8�/05�/4110;07=0�-45,7.4,607=8�0110==>,=8�/,5� 5024<5,=8;0�.87� 5,�78;6,=4?,�.8<E�
68/414.,=,�9,;0�,�.34�<.;4?0�.87=;,//4<=472>0;<4�90;�5O47/0-854607=8�,;;0.,=8�,550�;,24874�/4�
=>=05,� /055,� <,5>=0� 9>--54.,�� 98<=8� .30� ,550� 0<4207A0� /4� 2,;,7A4,� /055,� ;4<0;?,=0AA,� /0254�
890;,=8;4� <,74=,;4� 2;,?,=4� /,55O8--5428� ?,..47,50� ?4070� ,==;4->4=8� >7� 90<8� /4� 2;,7� 5>72,�
6,2248;0� ;4<90==8� ,� :>0558� .30� 0<<0� ,?0?,78� 7055O8;4247,;48� /4<0278� 78;6,=4?8� 0� =,50� /,�
/0=0;647,;0� >78� <98<=,607=8� /05� -,;4.07=;8� /055O47=0;,� /4<.49547,�� .87.094=,� ,99>7=8�
474A4,5607=0�47�1>7A4870�/4�>7,�=>=05,�;,118;A,=,�/055,�<,5>=0�/055,�.8550==4?4=B��?0;<8�4<=,7A0�
;4<90==8�,�:>0<=O>5=46,�,7=,2874<=0��

$0�.8<E�D��;4<>5=,�,558;,�1,.45607=0�.869;07<4-450�.860�5O47?0;<4870�/4�=07/07A,�/05�5024<5,=8;0�
.8698;=4� >7,� 9,;A4,50� 6,� <427414.,=4?,� .869;864<<4870� /055,� 98;=,=,� /05� 98=0;0� ,<.;4==8�
,55O,66474<=;,A4870�<,74=,;4,�47�=06,�/4�,..0;=,607=8�/055,�<><<4<=07A,�/055O8--5428�?,..47,50��

�05�;02460�9;0?4207=0�5O,66474<=;,A4870�/4<9870?,��7055O0<0;.4A48�/4�/0==8�98=0;0��/4�>7�.0;=8�
6,;2470� /4� ,99;0AA,607=8� /055,� .0;=414.,A4870�60/4.,� ;45,<.4,=,�� 9;89;48� 47� 18;A,� /05� <>8�
.,;,==0;0�.4;.8<=,7A4,=8�0�/8.>607=,=8� ;4.340<=8�/,5�68/0558� 502,50��.30� ;07/0?,�98<<4-450�
0110==>,;0�>7�647468�;4<.87=;8��47�=0;6474�/4�,==07/4-454=B��47�8;/470�,55,�/0/>A4870��/,�9,;=0�
/05�60/4.8��/05�90;4.858�90;�5,�<,5>=0�/,550�.87/4A4874�9,=85824.30�<90.414.,607=0�,==0<=,=0�0�
/8.>607=,=0)@@@?444*��

�,� /4<.49547,� 8;,� 47� ?428;0�� .30� 469870�� 90;� ;,24874� /4� =>=05,� /055,� <10;,� /4� ;4<0;?,=0AA,�
/055O47=0;0<<,=8�� 5O864<<4870�/055,�68=4?,A4870�/4,278<=4.,�,55,�-,<0�/055O,//8==,�0<07A4870��
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;07/0� 90;� .87=;8� 5O,==4?4=B� /4� ?,5>=,A4870� 47� :>0<=4870� 9;0==,607=0� 18;6,50�� ,==0<8� .30� 45�
98=0;0�/4�?0;414.,�<90==,7=0�,550�,<5��0<954.,7/8<4�<>�>7,�.0;=414.,A4870�M47�-4,7.8N��<4�<?>8=,�
/4�.87=07>=8��1&#42�2*$�23"-3*#42��<,5?8�47=0;9;0=,A4874�.8;;0==4?0�/055,�24>;4<9;>/07A,��;46,70�
469;024>/4.,=,�90;�5O,66474<=;,A4870�<85=,7=8�5,�98<<4-454=B�/4�<47/,.,;0�5O,==0<=,A4870�60/4.,�
<8==8�>7�9;81458�18;6,50��;4/>.07/8<4�50�498=0<4�/4�,..0;=,607=8�/055,�6,7.,=,�47=02;,A4870�
/055,�1,==4<90.40�0<870;,=;4.0�,�.,<4�/4�<.>85,��:>,50�9>F�0<<0;0�:>0558�/055O,==0<=,A4870�9;4?,�
/055,�<8==8<.;4A4870�/05�60/4.8�.0;=414.,=8;0���

�7�/01474=4?,��5,�/4<.49547,�,==>,50��.8<E�.87.094=,��9870�50�9;060<<0�90;�5,�.87.;0=4AA,A4870�
/05�;4<.348�/4�;460==0;0�5O47=0;8�98=0;0�/0.4<487,50�<>55,��47�<><<4<=07A,�/055O8--5428�?,..47,50�
,4�60/4.4�/4�60/4.47,�2070;,50��0<=;860==07/870�47?0.0�/,55O0<0;.4A48�50�,<5��=4=85,;4�/05�98=0;0�
/4� ,..0;=,607=8� /055O8--5428� ?,..47,50�� ;4<.348� .30�� .860� <4� D� /0==8�� 5,� 9;87>7.4,� /05�
�87<42548�/4�$=,=8�8220==8�/4�:>0<=,�78=,��98707/8�45�9;47.4948�/4�/4;4==8�.30�<4�D�455><=;,=8��3,�
;4=07>=8��,55,�5>.0�/055,�9;0?4207=0�78;6,=4?,��/8?0;<4�,<<85>=,607=0�<.8724>;,;0���

�7?0;8��45�68/8�47�.>4�45�5024<5,=8;0�3,�<.05=8�/4�/,;0�=>=05,�,550�4<=,7A0�;05,=4?0�,55,�/1*5"$7�7055,�
78;6,=4?,�78?055,=,�,99,;0�45�1;>==8�/4�>7�-45,7.4,607=8�.87�5,�2,;,7A4,�/055,�<,5>=0�9>--54.,�
,5:>,7=8�/4<.>=4-450�<8==8� 45�9;81458�/055,�;,24870?850AA,��<89;,==>==8� 47�.87<4/0;,A4870�/05�
/098=07A4,607=8� /05� ;>858� /055O,66474<=;,A4870� <,74=,;4,� 7055O,==>,A4870� /055O8--5428�
?,..47,50� 47/8==8� /,55,� 7>8?,� /4<.49547,�� ;>858� .30�� -07� 9;0<07=0� 705� /4<0278� 78;6,=4?8�
8;4247,;48�� D� <=,=8�8220==8�� .860�<4� D�?4<=8��/4�8998;=>7,�?,58;4AA,A4870�7055,� <07=07A,� 47�
/4<.8;<8���

��-07�?0/0;0��5O4698<<4-454=B�90;�50�,<5�/4�.878<.0;0�45�=498�/4�9,=85824,�/,�.>4�45�60/4.8�.>;,7=0�
/0<>60;0--0�45�90;4.858�90;�5,�<,5>=0�47/4?4/>,50��>74=,607=0�,55,�787�,..0<<4-454=B�/,�9,;=0�
/0550�60/0<460�,55,�/8.>607=,A4870�.869;8?,7=0�58�<=,=8�/4�<,5>=0�/05�<8220==8�47=0;0<<,=8��
9;8/>.0� />0� ;4<>5=,=4� /0274� /4� 78=,�6,� =>==O,5=;8� .30� ,><94.,-454�� /,� >7� 5,=8� 45�60/4.8� /4�
60/4.47,� 2070;,50� 1474<.0� 478947,=,607=0� 90;� ;4?0<=4;0� 4� 9,774� /4� >7,� <8;=,� /4� M2,;,7=0N�
/055,�/1*5"$7/055O890;,=8;0�<,74=,;48�;4<90==8�,5�:>,50�;45,<.4,�5,�.0;=414.,A4870�/4�0<07A4870��47�
?4;=G� /055,� .878<.07A,� 0<.5><4?,� .30� 0254� 3,� /0550� <>0� .87/4A4874� .5474.30� 0� /055,� ;05,=4?,�
/8.>607=,A4870��/,55O,5=;8��>7�<4<=06,�.8<E�.872027,=8�1,?8;4<.0�45�.87<854/,;<4�/4�>7�<4<=06,�
89,.8��8��:>,7=8�6078��98.8�=;,<9,;07=0�� 47�.>4� 45� ;>858�/05�60/4.8�/4�60/4.47,�2070;,50�
=07/0� ,� ;4/>;<4� ,� :>0558� /4� >7� M.0;=414.,=8;0� <0;4,50N�� .48D� /4� >7� 9;8/>==8;0� 47� <0;40� /4�
,==0<=,A4874�/4�0<870;8�/,55O8--5428�?,..47,50��,�.>4�787�70.0<<,;4,607=0�90;F�.8;;4<987/0�
>78�<=,=8�/4� <,5>=0� =,50�/,�24><=414.,;0� 5O0<870;8�<=0<<8��0� 47�.>4�9>F�,20?85607=0�,-><,;<4�
/0558� <=;>607=8� /055,� .0;=414.,A4870� /4� 0<07A4870�� 98<=8� .30� <07A,� 5O47/4.,A4870� /055,�
68=4?,A4870�/4,278<=4.,�0<<,�<4�=;,<18;6,�7055O,==0<=,A4870�/4�>7,�.87/4A4870��45�90;4.858�90;�
5,�<,5>=0���787�94G�,..0;=,=,��.860�?8;;0--0�5,�50220��6,�5,�.>4�<><<4<=07A,�D�9;0<>7=,�*41*2�&3�%&�
*41&�0�/055,�:>,50�5O,<5�/0?0�90;=,7=8�5464=,;<4�,�9;07/0;0�,==8��

!,;0� />7:>0� 50.4=8� 98;<4� 45� />--48� <0� 5,� 9>;� 24><=,� 0<4207A,� /4� 9;0<0;?,;0� 45� ?,58;0��
.8<=4=>A487,5607=0� 2,;,7=4=8�� /055,� ;4<0;?,=0AA,� ?,52,� ,� 24><=414.,;0� >7� <,.;414.48� .8<E�
;46,;.30?850�/0550�.87=;,998<=0�;,24874�/4�=>=05,�/055,�9>--54.,�<,5>=0��

�7�>78�<.07,;48���:>,5�D�:>0558�,==>,50���.87=;,//4<=47=8�/,�=07,.4��<099>;�6478;4=,;40��18;60�
�<90<<8�4;;,A487,54��/4�;0<4<=07A,�,55,�?,..47,A4870�/4�6,<<,��<,;0--0�471,==4�8998;=>78�.30�45�
5024<5,=8;0�1,?8;4<<0�5,�.;0,A4870�/4�60..,74<64�?85=4�,�.87=;,<=,;0�=,50�10786078��47�:>0<=,�
/4;0A4870� <4� 0;,� 8;407=,=8� 45� /�5�� 7�� � 7055,� <>,� 8;4247,;4,� 4698<=,A4870�� 9;0?0/07/8� >7�
.87=;8558�0110==4?8�/0550�,<5�<>55O890;,=8�/04�60/4.4�/4�60/4.47,�2070;,50��=,50�/,�.87<07=4;0�
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,55O,66474<=;,A4870�/4�.8890;,;0�0114.,.0607=0�,558�<?8524607=8�0/�,5�->87�1>7A487,607=8�
/055,�.,69,27,�?,..47,50�47�.8;<8��

�,�7>8?,�/4<.49547,��.30�;07/0�/4�1,==8�24B�<>90;,=8�5O4698;=,7=0�9;47.4948�/4�/4;4==8�<=,=>4=8�
/,5�%&$*24,�47� .86607=8�� ;4<.34,� ?4.0?0;<,� /4� 1,?8;4;0� >7� 4694028� /4<=8;=8� /05� /4;4==8�
,55,�/1*5"$7�� 984.3C� :>0<=8� 9>F� 0<<0;0� 47?8.,=8� <=;>607=,5607=0� 8274:>,5?85=,� 45� <472858�
47=07/,� 1,;� 9;0?,50;0� 45� 9;89;48� /4;4==8� ,55O,>=8/0=0;647,A4870� <>550� ;,24874� <854/,;4<=4.30�
.8770<<0� ,55,� =>=05,� /055,� <,5>=0� .8550==4?,� 0� .30� 24><=414.,78� 5O4698<4A4870� /055O8--5428�
?,..47,50�����

�4F�90;F�.87/>.0�,/�,<<0.87/,;0�5,�5824.,��;420==,=,�10;6,607=0�/,55,�<=0<<,��87<>5=,��/04�
.�/�� M/4;4==4� =4;,774N)@@@4@*�� 5,� 54-0;=B� 47/4?4/>,50� /4� ,>=8/0=0;647,;<4� .87� ;410;4607=8� ,55,�
9;89;4,�<,5>=0�?4070�471,==4�050?,=,�,�<4=>,A4870�24>;4/4.,�<8220==4?,�.30��5>724�/,5�.871;87=,;<4�
.87�/4;4==4�/4�9,;4�;,728�7055O,6-4=8�/4�>7�/8?0;8<8�-45,7.4,607=8��<4�9870�.860�687,/0�
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6,5,==40� .87=,248<0� .30�9;8?8.,78�>7�%*1&33.�/,778� <8.4,50�� $858� 5,� =>=05,� /0254� ,5=;4� 9>F� .87<07=4;0� =;,==,607=4� 4698<=4�
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0<06948�� <0.87/8� 5,� 9;,=4.,� 7,A4<=,K�� ;4=4070� .30� 5O47=0;0<<0� /055,� .8550==4?4=B� ,� .>4� <4� ;410;4<.0� 5O,;=�� ���� .8�� 
��8<=�� ?,/,�
47=0;9;0=,=8�.860�J5464=0�0<=0;78K�;4<90==8�,5�/4;4==8�47/4?4/>,50�,55,�<,5>=0��.48D�.860�J-,;;40;,�.30�70�.4;.8<.;4?0�5O,6940AA,�
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�������
�
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9;47.4948�2070;,50�.30�?0/0�45�/4;4==8�/4�.4,<.>78�=;8?,;0�>7�5464=0�705�;0.49;8.8�;4.878<.4607=8�0�7055�02>,50�9;8=0A4870�/05�
.80<4<=07=0�/4;4==8�/0254�,5=;4���0�<4660=;4.30�98<4A4874�/04�<472854�<4�.87=0690;,78�>5=0;48;607=0�.87�254�47=0;0<<4�0<<07A4,54�
/055,�.86>74=B��.30�98<<878�;4.340/0;0� 5,�<8==898<4A4870�/055,�90;<87,�,� =;,==,607=4�<,74=,;4�8--542,=8;4��98<=4� 47�0<<0;0�
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��<<���$>5�=06,�/05�.87=0690;,607=8�1;,�5,�/4607<4870�47/4?4/>,50�0�:>055,�
.8550==4?,�/05�/4;4==8�,55,�<,5>=0�7055,�/4<.49547,�/04�=;,==,607=4�<,74=,;4�8--542,=8;4��<4�?0/,�����85,940=;8���"�5"+43"8*.-&�$.23*�
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)@4?*��8<E�����8;,7,���"�2"+43&�$.,&�%*1*33.��.4=������<���J:>,7=8�,9907,�/0==8�<>55,�7,=>;,�47/4?4/>,54<=4.,�/055,�54-0;=B�/4�<,5>=0�
787�<4�9870�47�,5.>7�68/8�47�.87=;,<=8�.87�5,�9;0<.;4A4870�.8<=4=>A487,50�.30��7055,�60/0<46,�18;6>5,A4870�/055O,;=������
=>=05,� 5,� <,5>=0� <=0<<,� ,7.30� .860� M47=0;0<<0� /055,� .8550==4?4=BN�� P� <>114.407=0� 5,� 50==>;,� /055,� /4<98<4A4870�� 471,==4�� 90;�
.869;07/0;0�.860�5OM47=0;0<<0�/055,�.8550==4?4=BN�,55,�<,5>=0�787�?072,�,11,==8�:>,5414.,=8�/,55,��8<=4=>A4870�.860�<.898�47�
?4<=,�/05�:>,50�<4�;4.878<.0�45�/4;4==8�,55,�<,5>=0�/055O47/4?4/>8���5�;410;4607=8�,55O47=0;0<<0�/055,�.8550==4?4=B�,55,�<,5>=0��47<866,��
787� ?,50� ,� 147,54AA,;0� ,/� 0<<8�� ;07/07/858� 1>7A487,50�� 45� /4;4==8� 47/4?4/>,50�� 6,� ;,99;0<07=,� 0<.5><4?,607=0� >7�
M.87=074607=8� 0<=0;78N� 90;� :>0<=O>5=468�� �0==8� ,5=;4607=4�� 5,� 54-0;=B� /4� <,5>=0� 787� ?4070� ,==;4->4=,� ,5� <472858�*-�
1"(*.-&�/055O47=0;0<<0�.8550==4?8�,55,�<,5>=0��-07�/4?0;<,607=0��0<<,�?4070�.87142>;,=,�47�68/8�=,50�.30�45�<>8�28/4607=8�-.-�
/1&(*4%*$)*�45� .8;;4<987/07=0� 47=0;0<<0� /055,� .8550==4?4=B�� �7� =,5� <07<8�� />7:>0�� :>0<=O>5=468�787� <4� .87142>;,� .860� ;,2487�
/O0<<0;0�/055,� 54-0;=B��6,�<85=,7=8�.860� 5464=0�0<=0;78�,550�.87.;0=0� 18;60�/4�28/4607=8�/4�0<<,�.30� 45� <8220==8� =4=85,;0�
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=06,� /04� =;,==,607=4� <,74=,;4� 8--542,=8;4� )L*�� /,� .87<4/0;,;<4� 5O0..0A4870� ;4<90==8� ,5� 9;47.4948� 2070;,50�� <850770607=0�
9;8.5,6,=8�7055,�9;46,�9,;=0�/4�:>0<=,�<=0<<,�/4<98<4A4870��/055,�54-0;=B�/055O47/4?4/>8�/,�:>,5<4,<4�=;,==,607=8�<,74=,;48�787�
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248.8�787�<858�5O47=0;0<<0�/05�6,5,=8��6,�:>0558�/055,�.8550==4?4=B���87�0<4<=07/8��,56078�<0.87/8�5O89474870�/8647,7=0��>7�
/8?0;0�/4�=>=05,;0�5,�9;89;4,�<,5>=0��5O8--542,=8;40=B�/04�=;,==,607=4�D�,664<<4-450�<858�:>,7/8�D�47�248.8��85=;0�.30�5O47=0;0<<0�
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90;<>,<4870�,99,;4?,�.,;07=0�<>5�94,78�/055,�0114.,.4,K��7055,�/0.4<4870�47�:>0<=4870�<4�D�<8==85470,=8�,5=;0<E�.860�50�<.05=0�
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1,==,�/4<.07/0;0�/,55O478<<0;?,7A,�/055O8--5428�?,..47,50��45�.866,���/055O,;=���9;0?0/0?,�471,==4�.30�J�O,/8A4870�/055O,==8�/4�
,..0;=,607=8�/,�9,;=0�/055O,A407/,�<,74=,;4,�58.,50�/0=0;647,�5,�<8<907<4870�/05�/4;4==8�/4�<?8520;0�9;0<=,A4874�8�6,7<4874�
.30�46954.,78�.87=,==4�47=0;90;<87,54�8�.8698;=,78��47�:>,5<4,<4�,5=;,�18;6,��45�;4<.348�/4�/411><4870�/05�.87=,248�/,�$�#$�
�8'��K�� 5,� 147,54=B�90;<02>4=,�/,5� 5024<5,=8;0�D� ;4.,?,-450�,7.30�/,55O,==>,50� 18;6>5,A4870�/05� =0<=8�/4� 50220��.30�<=,=>4<.0�
.30�J�O,==8� /4� ,..0;=,607=8� /055O47,/0694607=8� /055O8--5428� ?,..47,50� )L*� /0=0;647,� 5O4660/4,=,� <8<907<4870�
/,55O0<0;.4A48� /0550� 9;810<<4874� <,74=,;40K� �,;=�� �� .8�� �� /�5�� 7�� � .4=��� .860� 68/414.,=8� /,5� /�5�� 7�� 
����	�
�� .4=��� 0�
9;0?0/0�5O,<<027,A4870�,�6,7<4874�/4?0;<0��.30�787�46954.3478�45�;4<.348�/4�/411><4870�/05�.87=,248��<07A,�/0.>;=,A4870�/055,�
;0=;4->A4870��704�.871;87=4�<858�/04�<8220==4�0<07=,=4�/,55O8--5428�?,..47,50��,;=����.8������<>�=,50�,<90==8�?��*-'1"��7=�������

)@@444*��87<��$=���<0A�������7���	���	�
��.4=��

)@@4?*��99,;0�<427414.,=4?8��<8==8�45�9;81458�.87<4/0;,=8�705�=0<=8��.30�<4,�47��87<��$=���<0A�������7���	���	�
��.4=���.30�7055,�
9;87>7.4,�:>4�.86607=,=,�<4�<4,�/0.4<8�/4�787�;460==0;0�,55,��87<>5=,��;4=0707/85,�6,7410<=,607=0�47187/,=,��5,�:>0<=4870�
/4� 5024==464=B� .8<=4=>A487,50� <8550?,=,�� 705� 24>/4A48� 47<=,>;,=8<4� 477,7A4� ,5� 24>/4.0� ,66474<=;,=4?8�� .87� ;410;4607=8� ,55,�
9;0?4<4870�5024<5,=4?,�/055O8--5428�?,..47,50�704�.871;87=4�/05�90;<87,50�<,74=,;48��90;�45�<>8�<>998<=8�.87=;,<=8�;4<90==8�,5�
9,;,60=;8�.8<=4=>A487,50�/4�02>,254,7A,���

)@@?*��30� 45� =;,==,607=8� <,74=,;48�9;0?4<=8�/,55,� 50220� .860�8--542,=8;48�/0--,� ;4<>5=,;0�9;898;A487,=8� ,55,� 5>.0�/4�/,=4�
<.407=414.4� .34,;4� 0� ,694,607=0� ,..0==,=4� /,55,� .86>74=B� <.407=414.,�� .8<=4=>4<.0�*42� 1&$&/34,�� 0<<07/8�8;,6,4� 2070;,5607=0�
;4.878<.4>=8�7055,�24>;4<9;>/07A,�/055,��87<>5=,��<4�?0/,��47�:>0<=8�<07<8��/,�>5=468���8;=0�.8<=��7�����	
���.4=��

)@@?4*��87<��$=���<0A�������7���	���	�
��.4=���5�=06,�/055,�9;898;A487,54=B�/055,�/4<.49547,�4698<4=4?,�/055O8--5428�?,..47,50�D�
;4.34,6,=8�/,�>5=468�/,��87<��24><=��,66��$4.454,��<0A��24>;4</���8;/��
��2077,48��	����7������47��*423*8*"�",,*-*231"3*5"�*3��47�
=,50�9;87>7.4,��7055,�:>,50�90;,5=;8�<4�9;8<90==,�.860�498=4AA,-450�5,�;460<<4870�,55,��8;=0�.8<=4=>A487,50�/4�,5.>70�:>0<=4874�
/4� 5024==464=B� .8<=4=>A487,50�� ;4=07>=0� ;450?,7=4� 0� 787�6,7410<=,607=0� 47187/,=0�� <8550?,=0� /,5� ;4.8;;07=0� .87� ;410;4607=8�
,55O8--5428� ?,..47,50� 0� <4� /4<9870� 4<=;>==8;4,� ,5� ;42>,;/8�� <4� ;450?,� .30� 5O0?85>A4870� /055,� <4=>,A4870� <,74=,;4,� 47� .8;<8��
.87=;,//4<=47=,�/,55,�/411><4870�/4�7>8?0�?,;4,7=4�/05�?4;><��9872,�45�9;8-506,�/4�0<,647,;0�5O8998;=>74=B��<8==8�45�9;81458�
,99>7=8� /05� ;4<90==8� /05� 9;47.4948� /4� 9;898;A487,54=B�� /4� >7,� 98<<4-450� 1>=>;,� 9;0?4<4870� 5024<5,=4?,� .30� 9;0<.;4?,� .860�
8--542,=8;40�J;490=>=0�<866474<=;,A4874�7055O,778�90;�90;48/4�/4�=0698�47/0=0;647,=4K��

)@@?44*��87<��$=���<0A��������7���	���	�
��.4=��
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)@@?444*�J�05� -45,7.4,607=8� =;,� 4� />0� ?,58;4�� :>0558� /055�,>=8/0=0;647,A4870� 47/4?4/>,50� 0� :>0558� /055,� =>=05,� /055,� <,5>=0�
9>--54.,��.8694>=8�/,5�5024<5,=8;0�.87�5,�9;0?4<4870�/055�8--5428�?,..47,50�704�.871;87=4�/05�<858�90;<87,50�<,74=,;48��787�?4�
D�/>7:>0� 5024==468� <9,A48�7C�/4;4==8�/4� .4==,/47,7A,� 47�:>0<=,� 1,<0�/4� 060;207A,� .87=;8� 45� ?4;><�$,;<��8'���90;� 5,� .�/��
0<4=,A4870�?,..47,50K��<07=��>5=��.4=����

)@@4@*�'��24/1"��9,;�����

)@@@*��,�/4<98<4A4870��.87=07>=,�705�=0<=8�9;0?4207=0�/055O,;=����.8�����/�5��7���.4=���D�;46,<=,�466>=,=,�705�=0<=8�,==>,5607=0�
47�?428;0��.30�=>==,?4,��.860�<4�/4.0�94G�,?,7=4�705� =0<=8� �?��*-'1"��9,;�����,224>720� 5O47.4<8��9,;=4.85,;607=0�;450?,7=0�90;�
5O0110==8�.30�70�<.,=>;4<.0�0�.30�?0;;B�0<,647,=8��90;�45�:>,50�5O,==0<=,A4870�/,�9,;=0�/05�60/4.8�/4�60/4.47,�2070;,50�/0550�
J<90.414.30�.87/4A4874�.5474.30�/8.>607=,=0K�/0?0�,??074;0�J705�;4<90==8�/0550�.4;.85,;4�/05��474<=0;8�/055,�<,5>=0�47�6,=0;4,�
/4�0<07A4870�/,55,�?,..47,A4870�,7=4�$�#$��8'��K��

)@@@4*�'��24/1"��9,;�����

)@@@44*��055,�.0;=414.,A4870�=;,<60<<,�,55,�,<5��?074?,�47?8.,=,�5O,9954.,A4870�/05�9;47.4948�/4�9;0.,>A4870�47�6,=0;4,�<,74=,;4,��
1,.07/8� 50?,�<>55O,110;6,A4870�/05�.,;,==0;0�.87/4A487,=8�/055O,99;8?,A4870�/04�?,..474�,7=4�� '���� 5,� =0<4�/055,�7,=>;,�
<90;4607=,50�/04�?,..474�,7=4�� '���D�.871>=,=,�/,��87<��$=���<0A�������7���	���	�
��.4=���<>55,�-,<0�/055,�.87<4/0;,A4870�
.30�0<<4�<=,=4�,99;8?,=4�,�<02>4=8�/4�>7�;428;8<8�9;8.0<<8�/4�?,54/,A4870�<.407=414.,�0�/4�<90;4607=,A4870�.5474.,��<>5�90.>54,;0�
68/8�/4�,==0224,;<4�/05�9;47.4948�/4�9;0.,>A4870�70550�1,<4�/4�060;207A,�<,74=,;4,��<069;0�.87�9,;=4.85,;0�;410;4607=8�,5�=06,�
/04� =;,==,607=4�?,..47,54�8--542,=8;4�90;�254� 0<0;.07=4�9;810<<4874� <,74=,;40�� <4�?0/,�,7.8;,� <07=��>5=�� .4=��� .30�70�60==0� 47�
0?4/07A,�45�1>7A487,607=8�47�=0;6474�47?0;=4=4�;4<90==8�,4�=0694�8;/47,;4��/0;4?,7=0��,�-07�?0/0;0��/,5�<>8�.86-47,;<4�.85�
9;47.4948�<854/,;4<=4.8�47�1>7A4870�/4�=>=05,�/04�<8220==4�94G�?>570;,-454��J�7�1,<0�060;207A4,50��/4�1;87=0�,5�-4<8278�9;0<<,7=0��
/;,66,=4.8��47/4110;4-450�/4�=>=05,;0�5,�<,5>=0�9>--54.,�.87=;8�45�/45,2,;0�/05�.87=,248��45�9;47.4948�/4�9;0.,>A4870��.30�=;8?,�
,9954.,A4870�,7.30�47�,6-4=8�<,74=,;48��890;,�47�68/8�47?0;<8�;4<90==8�,55�8;/47,;48�0��90;�.8<E�/4;0��.87=;847=>4=4?8��90;.3C�
;4.340/0�,5�/0.4<8;0�9>--54.8�/4�.87<07=4;0�8��,//4;4==>;,��4698;;0�5�>=454AA8�/4�=0;,940�.30��9>;�<>55,�-,<0�/4�/,=4�787�.86950=4�
�.860� D� 7055,� 9;8.0/>;,� /4� ,>=8;4AA,A4870� .87/4A487,=,�� .30� 90;F� 3,� <02>4=8� �� ?,� ;4-,/4=8� �� =>==0� 50� :>,==;8� 1,<4� /055,�
<90;4607=,A4870�;4.340<=0�/,55,�9;8.0/>;,�/4�,>=8;4AA,A4870���,<<4.>;478�94G�-07014.4�.30�;4<.34��47�:>,7=8�45�98=07A4,50�;4<.348�
/4�>7�0?07=8�,??0;<8�90;�>7�<472858�47/4?4/>8��.87�5�>=454AA8�/4�:>05�1,;6,.8��D�/4�2;,7�5>72,�4710;48;0�/05�;0,50�78.>607=8�
90;�>7,�47=0;,�<8.40=B��<07A,�5�>=454AA8�/4�:>05�1,;6,.8K��

)@@@444*�$0.87/8� :>,7=8� 9;0?4<=8� /,5� /�5�� ��� ,9;450� �	�
�� 7�� ���� .87?�� 47� 5�� 
�� 24>278� �	�
�� 7�� ���� .30� <=,=>4<.0� .30� 50�
/4<98<4A4874� /05� .866,� 
� 787� <4� ,9954.,78� ,4� <8220==4� 0<07=,=4� /,55,� <866474<=;,A4870� /05� ?,..478� J<>55,� -,<0� /4�
4/870,��.0;=414.,A4870��60/4.,�;45,<.4,=,�<0.87/8�4�.;4=0;4�/01474=4��.87��.4;.85,;0��/05���474<=0;8�/055,�<,5>=0K��?��,;==����#*2��.8��
�����3&1��.8�������3&1�
��.8�������3&1����.8�������04"3&1��.8�������04*-04*&2��.8�������2&6*&2��.8�������2&/3*&2��.8������

)@@@4?*��30�705�-45,7.4,607=8�0110==>,=8�/,5�5024<5,=8;0�1;,�47=0;0<<4�,7=,2874<=4�50�;,24874�/4�=>=05,�/055,�<,5>=0�9>--54.,�<4,78�
9;0?,507=4�;4<90==8�,�:>0550�/055,�/1*5"$7�/04�<8220==4�47=0;0<<,=4�D�<8==85470,=8�/,5�24>/4.0�,/4=8�47�9;468�2;,/8��?��24/1"��9,;��
������

)@@@?*��055O,6-4=8�/0550�68/414.30�;0.,=0�/,5�/�5��7��
���.4=���/027,�/4�78=,��85=;0�,�:>055,�/4�.>4�.4�<4�8..>9,�705�=0<=8��D�
5O,==;4->A4870� /05� 98=0;0� /4� ,/8==,;0� 5O,==8� /4� ,..0;=,607=8� /055O47,/0694607=8� /055O8--5428� ?,..47,50� ,55O ;/470�
9;810<<487,50��.8690=07=0��,7A4.3C��.860�7055,�9;0?4207=0�/4<.49547,��,55O,<5��,;=����.8����/�5��7���.4=���705�=0<=8�68/414.,=8�
/,5�.4=,=8�/�5��7��
�����787.3C�45�24B�;4.34,6,=8�0110==8��?��24/1"��7=�������9;8/8==8�/,�=,50�,==8��5,�.>4�7,=>;,�?4070�:>,5414.,=,�
.860�J/4.34,;,=4?,K�0�J787�/4<.49547,;0K���/4�J4660/4,=,�<8<907<4870�/,55O0<0;.4A48�/0550�9;810<<4874�<,74=,;40K���,;=����.8����
.4=������.30�<8<=4=>4<.0�5O0110==8��9;0?4<=8�705�;02460�,7=0;48;0��/4�<8<907<4870�/,5�<858�/4;4==8�/4�<?8520;0�9;0<=,A4874�8�6,7<4874�
.30�46954.,78�.87=,==4�47=0;90;<87,54�8�.8698;=,78�45�;4<.348�/4�/411><4870�/05�.87=,248���607=;0�5O,/4-4A4870�,�6,7<4874�
,7.30�/4?0;<0��.30�787�46954.3478�45�;4<.348�/4�/411><4870�/05�.87=,248��<07A,�/0.>;=,A4870�/055,�;0=;4->A4870��D�9;0?4<=,�,4�
<07<4�/05�?4207=0�.8����704�.871;87=4�<858�/04�<8220==4�0<07=,=4�/,55O8--5428�?,..47,50���

)@@@?4*��;=����.8�����/�5��7����	�
�.4=��

)@@@?44*��4;.85,;0�/05��474<=0;8�/055,�<,5>=0�/05��,28<=8��	�
��

)@@@?444*��99,;0�<427414.,=4?,��47�:>0<=8�<07<8��5,�9;,<<4��47<=,>;,=,<4�9;0<<8�,5.>70�,<5�7055,�?4207A,�/05�=0<=8�8;4247,;48�/05�
/�5��7���.4=���/4�4<=4=>4;0�.8664<<4874�47=0;70��.8698<=0�/,�=0.74.4�47.,;4.,=4�/4�?,5>=,;0�50�.0;=414.,A4874�9;0<07=,=0��

)@@@4@*��85=8�;450?,7=0�47�=06,�D�5,�9;87>7.4,�/05��	
��;0<,�/,5��4>/4.0�/0550�50224�<>55,�?4.07/,��5?,���8;=0�.8<=����6,2248�
�	
���7������0<=��$45?0<=;4���47��*41��$.23����	
������
��<<���.87�78=,�/4�'�� 74/,���-�$.-'+*33.�'1"�/.3&1*�2.33.�+"�5&23&�%*�04&23*.-&�%*�
$.23*348*.-"+*39�",,*-*231"8*.-&�&�(*41*2%*8*.-&�/&1�+"�343&+"�%&++?",#*&-3&�����!>54=,7F����*4%*$*�3"1"-3*-*�&��.13&�$.23*348*.-"+&�%"5"-3*�"++"�
/1*,"� +&((&� �� ���#�� �47���*41*2%*8*.-&� .� ",,*-*231"8*.-&�� $)*� %&5&� /1&5&-*1&� *� 1&"3*� ",#*&-3"+*�� �.3"� "++"� 2&-3&-8"� =�+5">�����
$0;078���+$4-&�%*2$43*#*+*�"''&1,"8*.-*�%&++"��.13&�24++&� +&((*� *-� +4.(.�%*�/1.55&%*,&-3.���0<<,�3,�0<.5><8�47�;,/4.0�.30�45�/4;4==8�,55,�
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<,5>=0�98<<,�1,;<4�JM=4;,778N�704�.871;87=4�/0550�,5=;0�<4=>,A4874�24>;4/4.30�.8<=4=>A487,5607=0�;4.878<.4>=0�0�9;8=0==0K�� 47�
:>,7=8�.4F�<4�98;;0--0�47�47<,7,-450�.87=;,<=8�.87�45�95>;,54<68�.30�4718;6,�5,��,;=,�;09>--54.,7,��187/,=,��,5�9,;4�/0550�
.8<=4=>A4874� .30� ;022878� 254� 8;/47,607=4� /4� ,5=;0� /068.;,A40� .87=0698;,700�� <>55OJ47=02;,A4870� ;0.49;8.,K�/04� /4;4==4�
187/,607=,54��

)@5*��7�=0;6474��87<��$=���<0A��������7���	���	�
��.4=���.30�;4.34,6,�5O8;407=,607=8�0<9;0<<8�/,55,�<89;,�.4=,=,�<07=07A,�/055,�
�87<>5=,�<>5�.,<8��5?,�90;�45�:>,50�J=>==4�4�/4;4==4�=>=05,=4�/,55,��8<=4=>A4870���,7.30�:>0558�,55O,>=8/0=0;647,A4870���<4�=;8?,78�
47�;,998;=8�/4�47=02;,A4870�;0.49;8.,�0�787�D�98<<4-450�47/4?4/>,;0�>78�/4�0<<4�.30�,--4,�5,�9;0?,507A,�,<<85>=,�<>254�,5=;4K��

�
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��D5=9
�@91>?�>1J9?>1<5�49�B9@B5C1�5�B5C9<95>J1�8D=<���

.HH999/�&97E1B4?� 1� E>?� 49� AE5CD9� D5=9� >?>� 3?>7BE1=5>D5� C@5396931D?�� 25>38L� 49� EB75>D5� 9=@?BD1>J1� @5B38L� <1� @B5F91�
49=?CDB1J9?>5� 45<� CE?� B9C@5DD?� �>?>� M� 3891B?� CE� AE1<9� @1B1=5DB9� D53>939� 5� CE� AE1<9� 5F945>J5�� 3?>49J9?>1� <W1335CC?� 19�
69>1>J91=5>D9�@B5F9CD9�41<�$"&&��36B��)����&�  ����/������)(�-/�35-1'-3-2���2��2��-+1-*-'%17��%50�����������9>�3?BC?�49�
@E22<931J9?>5��
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����&�����-����%%!�������&&�������$�������"!&�$����#'�%�&�(!�������'������ �"$�%� )�����
%��$�&��&�� ����!��!���$��������&'&�����$�(�&&'����� !&�����! %���&�&!����)�������������
����� ��	��

�����$&� ����!$ ��

�

�!���$�!��
�� 9.4.::*�H�����*�=2,.5-*�H�����3�76;.9.�*,8<2:2;2=6�-.3�02<-2,.�25�79.:.5?*�-2�
8<*32/2,*;.�9*02652�-2�92:.9=*;.??*�*?2.5-*3.�H�����9.8<2:2;2�-2�:7.,2/2,2;@�.�*-.0<*;.??*�-.33*�
46;2=*?265.� 9.3*;2=*� *33*� :<::2:;.5?*� -.33*� :.09.;.??*� ;.,52,*� .� ,644.9,2*3.� H� ���
�65:2-.9*?2652�,65,3<:2=.�:<3�,65;.5<;6�-.33*�;<;.3*�+9.=.;;<*3.���

�

����$���%%��

�.33K69-25*5?*�,1.�:2�*556;*�=.50656�25�9232.=6�-2//.9.5;2�796/232�,655.::2�*33*�;.4*;2,*�-.3�
-292;;6�-2�*,,.::6�*032�*;;2�-2�0*9*�25�79.:.5?*�-2�:.09.;2�;.,52,2�6�,644.9,2*32�.�-2�+9.=.;;6��25�
4.92;6�*2�8<*32��7.9D��3*�$.9?*�#.?265.�-.3��65:20326�-2�#;*;6�3*:,2*�-.2�-<++2�25;.979.;*;2=2�-*�
:,26032.9.��

�5� 7*9;2,63*9.�� 3*� 4.-.:24*�� 7965<5,2*5-6:2� 25� 4.92;6� *2� 3242;2� -.3� 76;.9.� -.3� 02<-2,.� -2�
796,.-.9.�*33K*,8<2:2?265.�25;.09*3.�-.33K6//.9;*�;.,52,*�-.33K*002<-2,*;*92*�*3�/25.�-2�0*9*5;29.�
3*�,6473.;.??*�2:;9<;;692*�-.3�02<-2?26�-2�4.92;6��.=2;*�-2�*//965;*9.�-29.;;*4.5;.�3*�8<.:;265.�
-.3� 9*7769;6� -2� +23*5,2*4.5;6� ;9*� 25;.9.::.� -.3� 92,12.-.5;.� 3K*,,.::6� .-� .:20.5?*� -2�
92:.9=*;.??*�-.3�,65,699.5;.��.5<5,2*5-6��,64<58<.��-.2�7925,272�*5,1.�*-�.::*�.:;.5:2+232��
�5=.96��23��633.026�25-2=2-<*�3.�,*9*;;.92:;2,1.�,1.�-.=.�79.:.5;*9.�3*�46;2=*?265.�,699.-*;*�
*33K6776:2?265.� *33K*,,.::6�� .=2-.5?2*5-6� ,64.�565� -.++*� .::.9.�4.9*4.5;.� *77*9.5;.� .�
:6;;6325.*5-6�� *3;9.:C�� ,64.� 23� 464.5;6� .� 3*� :.-.� 25� ,<2� 3*� ,65,699.5;.� :2� 67765.�

ISBN 979-12-5976-598-7
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*33K6:;.5:265.� -.032� *;;2�� 9*779.:.5;256� <5� ,92;.926� -2� =*3<;*?265.� -.33*� /65-*;.??*�
-.33K6776:2?265.�:;.::*���

�2D� 76:;6�� *�4*9025.� -.33K69-25*5?*�� :2� 247699*556� -.33.� 92/3.::2652� 25�4*;.92*� -2� :.09.;2�
,644.9,2*32�� ,65� 7*9;2,63*9.� 92/.924.5;6� *3� 9*//69?*4.5;6� -.33*� 3696� ;<;.3*�� :2*� *� 32=.336�
5694*;2=6� ,1.� 02<92:79<-.5?2*3.�� �*� <3;246�� :2� 92;2.5.� 67769;<56� 25;.9960*9:2� :<3� 9.*3.�
,65;.5<;6�-.33*� ;<;.3*� +9.=.;;<*3.�� *3� /25.� -2� ,6479.5-.9.� :.� .::*� 76::*� .::.9.� 9.*34.5;.�
,65:2-.9*;*�<5�3242;.�*33*�-2=<30*?265.�-.33.�25/694*?2652�;<;.3*;.����

�

������(��� ���

�K69-25*5?*�5���
���-.3��	�
�B�:;*;*�7965<5,2*;*�,65�92/.924.5;6�*-�<5�02<-2?26�25,2-.5;*3.�
*=.5;.�*-�600.;;6�<5K2:;*5?*�6:;.5:2=*��/694<3*;*�-*33*�7*9;.�*77.33*5;.�-.3�92,69:6�7925,27*3.�
.� /25*32??*;*� *-�6;;.5.9.� 3K.:2+2?265.�-.33K6//.9;*� ;.,52,*�-.33*� :6,2.;@� *002<-2,*;*92*� -2� <5*�
796,.-<9*�-2�*77*3;6�.:73.;*;*�*2�:.5:2�-.33K*9;�����,6����3.;;��,����30:��5���	��	
���.::.5-6:2�
3*�92,699.5;.�,3*::2/2,*;*�25�:.,65-*�76:2?265.���5=.96��23�02<-2?26�-2�*77.336�*�,<2�25.92:,.�23�
02<-2?26�25,2-.5;*3.�-2�,<2�:2�;9*;;*��.9*�:;*;6�79646::6�-*33*�4.-.:24*�92,699.5;.��*3�/25.�-2�
6;;.5.9.� 3K*55<33*4.5;6�-.33*� -.32+.9*?265.� *-6;;*;*�-*33K�44252:;9*?265.�� ,65� 3*� 8<*3.� :2�
-2:765.=*�3K*002<-2,*?265.�-.33*�796,.-<9*�-2��77*3;6�#7.,2/2,6��,65,.95.5;.�23�:.9=2?26�-2�
3*=*5636��*33*�:6,2.;@�,65;9625;.9.::*;*��

�K2:;*5?*�6:;.5:2=*�.9*�02@�:;*;*�/694<3*;*�25�6,,*:265.�-.3�79246�09*-6�-2�02<-2?26��4*�.9*�
:;*;*�25�8<.33*�:.-.�9.:725;*�-*3�02<-2,.�*�,*<:*�-.33*�4*5,*;*�79676:2?265.�-2�92;<*32�,.5:<9.�
�46;2=2�*002<5;2��*5?2,1A�:.4732,.�4.4692*��25�9.3*?265.�*33*�-.-6;;*�-2//6942;@�-.33K6//.9;*�
;.,52,*�-.33K*002<-2,*;*92*�92:7.;;6�*33.�79.:,92?2652�-2�0*9*���

#<3� 7<5;6�� 7.9D�� 3*� 92,699.5;.� *=.=*� .=2-.5?2*;6�� 25� :.-.� -2� *77.336�� ,64.� 3K64.::*�
/694<3*?265.�-2�46;2=2�*002<5;2�/6::.�-6=<;*�7967926�*33*�25,6473.;.??*�2:;9<;;692*�-.92=*;*�
-*33*�4*5,*;*�*,8<2:2?265.�-.33K6//.9;*�;.,52,*�-.33*�,65;9625;.9.::*;*�5656:;*5;.�3.�/694<3*;.�
2:;*5?.� 2:;9<;;692.�� �*� 92,699.5;.�� 25� 7*9;2,63*9.�� *=.=*� :6;;6325.*;6� ,64.�� 565� *=.5-6�
3K�44252:;9*?265.�796==.-<;6� *3� -.76:2;6�-.33K6//.9;*� *2� :.5:2� -.33K*9;�� ��� ,6�� ��� ,�7�*��� 3*�
:;.::*�*=9.++.�-6=<;6�.::.9.�*,8<2:2;*�-*3�$�"�'9�*9;������,6�����,�7�*��

�2D�76:;6��3*�$.9?*�#.?265.��92,12*4*5-6�<5�692.5;*4.5;6�-.33*��69;.�-2��2<:;2?2*''
((��*=.=*�
*,,63;6� 3K2:;*5?*� 2:;9<;;692*�� 923.=*5-6� ,64.� 3K6//.9;*� ;.,52,*� -.33K*002<-2,*;*92*� ,6:;2;<2::.�
-6,<4.5;6�.::.5?2*3.��9*779.:.5;*5;.�23�79.:<776:;6�-.3�796==.-24.5;6�-2�*002<-2,*?265.�
247<05*;6��.�,64.��-<58<.��3*�:;.::*�-6=.::.�.::.9.�-.76:2;*;*�*032�*;;2�-2�,*<:*��*//2-*5-6�
*33*� #.09.;.92*� 23� ,6472;6� -2� 6:,<9*9.� 3.� 7*9;2� ,1.�� :.,65-6� ,64796=*;.� 9*02652� -.33*�
*002<-2,*;*92*��,6:;2;<2::.96�:.09.;6�;.,52,6�6�,644.9,2*3.���5�:.0<2;6�*3�-.76:2;6�-.33K6//.9;*�
,65�-2,12*9*?265.�-2�25;.09*3.�:.09.;*?265.�-*�7*9;.�-.33*�,65;9625;.9.::*;*��.�*33*�,65:.0<.5;.�
6776:2?265.� -.33*� 92,699.5;.�� 3*� $.9?*� #.?265.�� *,,6032.5-6� 3K6776:2?265.�� 1*� *::.05*;6�
*33K*002<-2,*;*92*�;9.5;*�026952�7.9�796==.-.9.�*3�-.76:2;6�-.33K6//.9;*�;.,52,*�,65�7<5;<*3.�.�
46;2=*;*�25-2=2-<*?265.�-.33.�7*9;2�-*�6:,<9*9.���*�,65;9625;.9.::*;*�1*��8<25-2��796==.-<;6�
*3� -.76:2;6� -.33*� -6,<4.5;*?265.� 92,12.:;*�� 25-2,*5-6� 3.� 7*9;2� ,65;.5.5;2�� *-� *==2:6� -.33*�
4.-.:24*�� -.33.� 25/694*?2652� 565� -2=<30*+232� 25� 8<*5;6� 25.9.5;2� *� :.09.;2� ;.,52,2� .�
,644.9,2*32��3.�8<*32�:656�:;*;.��-2�,65:.0<.5?*��6:,<9*;.���
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�5�:.0<2;6�*�,2D��3*�92,699.5;.�1*�79.:.5;*;6�-.2�46;2=2�*002<5;2�,65�2�8<*32�1*�,65;.:;*;6�3.�
*9064.5;*?2652� *776:;.� *� 02<:;2/2,*?265.� -.33*� 7*9?2*3.� :.,9.;*?265.� -.33K6//.9;*��
.=2-.5?2*5-6��63;9.�*3�/*;;6�,1.�3*�+9.=.;;*?265.�9.3*;2=*�*33.�25=.5?2652�25-<:;92*32�I(+/+4%'�%0/�
3'/&'3-'�&+�16$$-+%0�&0.+/+0J��,1.�3*�79.:.5?*�-2�:.09.;2�;.,52,2�.�25-<:;92*32�:2*�:;*;*�25=6,*;*�25�
46-6�-.3�;<;;6�0.5.92,6�-*33K*002<-2,*;*92*���563;9.��3*�:;.::*�1*�:6;;6325.*;6�,64.�3K6++3206�
-2�796-<?265.�-.33.�:,1.-.�;.,52,1.�-.33K6//.9;*�:2�24765.::.�*2�:.5:2�-.33K*9;���
��,6�����,6-2,.�
-.33*�796792.;@�25-<:;92*3.��-K69*�25�762�,�7�2����*;;.:6�,1.�I-F+/7'/:+0/'�&'7'�'44'3'�&'4%3+55#�+/�.0&0�
46((+%+'/5'.'/5'�%*+#30�'�%0.1-'50�1'3%*<�0)/+�1'340/#�'41'35#�&'-�3#.0�1044#�#556#3-#�'G(J���*��25/25.��
:6:;.5<;6� ,64.�� *2� :.5:2� -.33K*9;�� ���� ,6�� 
�� 3.;;�� +�� ,�7�2��� 23� +9.=.;;6� :2*� 5<336� 5.3� ,*:6� -2�
4*5,*;*�-.:,92?265.�25�46-6�:<//2,2.5;.4.5;.�,12*96�.�,6473.;6�-.33K25=.5?265.��,12.-.5-6�
*33*�#.?265.�-2�796,.-.9.�*33*�9.3*;2=*�=.92/2,*��

�

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

�<6=.5-6�-*33K.:*4.�-.33.�,.5:<9.�79676:;.��565,1A�-*3�;.569.�-.33.�79.,.-.5;2�69-25*5?.��
23��633.026�:2�79.4<9*�252?2*34.5;.�-2�-.325.*9.�3K600.;;6�-.3�02<-2?26��.=2-.5?2*5-6�,64.�36�
:;.::6�565�,6479.5-*�3*�8<.:;265.�-.3�9*7769;6�-2�+23*5,2*4.5;6�;9*�.:20.5?*�-2�92:.9=*;.??*�
-.3� ,65,699.5;.� .-� 25;.9.::.� -.3� 92,12.-.5;.� 3K*,,.::6�� I+/� 26#/50� +-� 105'3'� &'-�
)+6&+%'�'G(��'4'3%+5#$+-'�#/%*'�0((+%+04#.'/5'�.>�#35�����%0�����%�1�#���=�13+/%+1#-.'/5'�03+'/5#50�#�)#3#/5+3'�
-#�%0.1-'5'::#�+45365503+#�&'-�)+6&+:+0�&+�.'3+50�'G(�'�/0/�#�40&&+4(#3'�-F+/5'3'44'�045'/4+70�&+�6/#�&'--'�1#35+�
&'-�)+6&+:+0��+/�(6/:+0/'�&'--#�&+('4#�+/�)+6&+:+0�&')-+�+/5'3'44+�&+�%6+�'44#�=�0))'55+7#.'/5'�1035#53+%'J���2D�
,1.�*,8<2:;*��-<58<.��923.=*5?*�5.33K6725265.�-.3��633.026�B�3*�/<5?265*32;@�-.032�*;;2�92,12.:;2�
*33*�,6473.;.??*�-.3�02<-2?26��72<;;6:;6�,1.�3K25;.9.::.�-.3�92,699.5;.�*33K*,,.::6��,65�:7.,2/2,6�
920<*9-6�*33*�:<*�.=.5;<*3.�25/3.::265.�-2/.5:2=*�'9�*9;������,6��������30:��5���	��	
���

#<3�7<5;6��7.9*3;96��:2� 92;2.5.�,1.�7.9�8<*5;6�:;9<;;<9*34.5;.�-2:;25;2�� 25� ;*3�,*:6�� 23�76;.9.�
2:;9<;;6926�-.3�02<-2,.�.�3K25;.9.::.�*33K*,,.::6�-.3�92,699.5;.�:2*56�25�9.*3;@�692.5;*;2�=.9:6�23�
4.-.:246�:,676�� �5/*;;2��6+2.;;2=6�-.33K*77.33*5;.�.9*�7967926�8<.336�-2� *=.9.�*,,.::6�*33*�
-6,<4.5;*?265.�92,12.:;*�*3�/25.�-2�/694<3*9.�-.33.�,.5:<9.��3.�8<*32�*=9.++.96�,65:.5;2;6�*3�
02<-2,.�-2�7965<5,2*9:2�:<3�7<5;6���.3�9.:;6��36�:;.::6�92,699.5;.�*=.=*�3*4.5;*;6�-2�565�*=.9�
76;<;6� 79.:.5;*9.� -.2� 46;2=2� *002<5;2� 7967926� *� ,*<:*� -.33*� 4*5,*;*� 6:;.5:265.� -.33*�
-6,<4.5;*?265.�92,12.:;*��

�.33K6;;2,*�-.33K69-25*5?*��-<58<.�� 3*� ;<;.3*�-.33.� 9*02652�-2� 92:.9=*;.??*�*?2.5-*3.�=2.5.� 25�
9232.=6��565�;*5;6�8<*3.�6:;*,636�*3�-292;;6�-2�*,,.::6�-.3�,65,699.5;.�,65�23�8<*3.��:.,65-6�23�
�633.026��*=9.++.�-6=<;6�.::.9.�,65;.47.9*;6�02@�25�7924*�+*;;<;*�-*33K�44252:;9*?265.��4*�
I26#-'�-+.+5'�0))'55+70�#--#�&+76-)#:+0/'�&'--#�&0%6.'/5#:+0/'�.'3+5'70-'�&+�4')3'5#:+0/'J��

�5/*;;2��3*�7.,<32*9.�-2:,27325*�-.;;*;*�-*33K*9;������,6�����3.;;��*����30:��5���	��	
�''�((�25�4*;.92*�
-2� *,,.::6�*032� *;;2�-2�0*9*�.� 92:.9=*;.??*��-.=.� 92;.5.9:2� *7732,*+23.� *3;9.:C� 25� 9.3*?265.�*33*�
-6,<4.5;*?265.�-*�*,8<2:29.� 25�02<-2?26�� 25�8<*5;6�:2� 92/.92:,.�.:79.::*4.5;.�565�:636�*3�
-292;;6�-2�*,,.::6��4*�*5,1.�*�6052�*3;9*�I(03.#�&+�&+76-)#:+0/'J��

�2� ,65:.0<.5?*�� *5,1.� 25� ;*3.� 6,,*:265.�� 23� �65:20326� -2� #;*;6� :2� 7965<5,2*� :<3� ;.4*� -.3�
-.32,*;6� 9*7769;6� ;9*� -2=<30*?265.� -.3� ,65;.5<;6� -.33.� 6//.9;.� ;.,52,1.� 79.:.5;*;.� 25�
6,,*:265.� -.33.� 796,.-<9.� -2� 0*9*� .� -292;;6� *33*� :.09.;.??*� *?2.5-*3.''�((�� �5=.96�� 7<9�
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:.4+9*5-6�3*�8<.:;265.�92:63;*�-*3�3.02:3*;69.��7967926�,65�3*�,2;*;*�-2:,27325*�-2�,<2�*33K*9;�����
��30:�� 5�� �	��	
��� B� *3� 02<-2,.� ,1.� :2� 924.;;.�� 25� ,65,9.;6�� 23� ,6472;6� -2� ,65,232*9.� 2� -<.�
25;.9.::2�,65;9*776:;2��

�


����$�#'�%�&�����%"�������&*�������'�&�))���������!&�(�)�! ��$���&�(�������%'%%�%&� )��
������%��$�&�))��&�� �������!���$������

�.3� 02<-2?26� -2� ,<2� :2� ;9*;;*�� 3*� $.9?*� #.?265.�� 5.3� ,.9,*9.� -2� ,65,232*9.� 3.� -<.� .:20.5?.�
,65;9*776:;.��-2�-2=<30*?265.�.�:.09.;.??*��:2�.:7924.�:<33*�,65/6942;@�-.33*�-2,12*9*?265.�
9.3*;2=*�*33*�:<::2:;.5?*�-2�:.09.;2�;.,52,2�.�,644.9,2*32�9.:*�-*33K*002<-2,*;*92*�*2�9.8<2:2;2�-2�
:7.,2/2,2;@�.�*-.0<*;.??*�-.33*�46;2=*?265.�92,12.:;2�5.33K*4+2;6�-.33.�79.,.-.5;2�69-25*5?.���

#<3�7<5;6�.::*�:2�765.�72.5*4.5;.�25�325.*�,65�3*�02<92:79<-.5?*�25�4*;.92*��3*�8<*3.��=63.5-6�
,65;.47.9*9.� 23� ,9.:,.5;.� 9*//69?*4.5;6�-.33*� ;<;.3*�-.33*� :.09.;.??*� 25-<:;92*3.''((�,65� 3*�
;9*:7*9.5?*�0*9*5;2;*�-*33K.:.9,2?26�-.3�-292;;6�-2�*,,.::6��B�:.479.�72E�*;;.5;*�*33*�:.92.;@�-.33*�
46;2=*?265.�*--6;;*�:2*�*��:6:;.056�-.3�:.09.;6�,1.�*�:6:;.056�-.33K*,,.::6��

�5�8<.:;6�:.5:6��3.�,69;2�-2�4.92;6�1*556�79.,2:*;6��-*�<5�3*;6��,64.�-.3�-292;;6�-2�*,,.::6�
565� :2� 76::*� /*9.� <5� <:6� .4<3*;2=6'�(�.�� -*33K*3;96�� ,64.� 3*� -2,12*9*?265.� ,65� ,<2� 3*�
,65,699.5;.�25;.5-.�67769:2�*33*�6:;.5:265.�-.2�-6,<4.5;2�-2�0*9*��565�7<D�,65:2:;.9.�25�<5*�
I(03.6-#�)'/'3+%#�'�45'3'05+1#5#J'�(���3�,65;9*926��25/*;;2��3*�46;2=*?265.�9.3*;2=*�*33*�:<::2:;.5?*�
-.3� :.09.;6� 25-<:;92*3.� .� ,644.9,2*3.� *::<4.� <5� 9<636� ,.5;9*3.�� ,65:2-.9*;6� ,1.� 3*�
=*3<;*?265.� -.33K.//.;;2=*� 25.9.5?*� -.33.� 25/694*?2652� 25� 9232.=6� *3� ,6473.::6� -.3�,/08�
*08�*?2.5-*3.� 565� 7<D� .::.9.� =*3<;*;*�'9� 0((+%+0�-*3� 02<-2,.''�((�� 92,12.-.5-6:2�� 25=.,.� <5*�
I.05+7#5#� '� %0.1307#5#� &+%*+#3#:+0/'� &'--F0(('3'/5'J''�((���65-24.56�� 3*� 02<92:79<-.5?*�1*� *=<;6�
6,,*:265.� -2� .=2-.5?2*9.� ,64.� 23� -252.06� *33K*,,.::6� 565� 7<D� /65-*9:2� 5.44.56� :<�
=*3<;*?2652�796792.�-.33*�:;*?265.�*77*3;*5;.''�((��

!<*5;6� *3� :25-*,*;6� -.3� 02<-2,.� :<33*� 46;2=*?265.� *--6;;*� -*33K6//.9.5;.�� 5.33*� 79.:.5;.�
69-25*5?*�23��633.026�:6;;6325.*�,64.�23�02<-2,.�76::*�*324.5;*9:2�-2�;<;;2�032�I'-'.'/5+�65+-+�#-�
460�)+6&+:+0J��:2*�.:;925:.,2�,1.�25;925:.,2�*33.�25/694*?2652�-2�,<2�:2�-2:,<;.���5�7*9;2,63*9.��;9*�
032� .3.4.5;2� .:;925:.,2� -*� =*3<;*9.�� 3K69-25*5?*� ,65;.473*� 23� 464.5;6� .� 3*� :.-.� 25� ,<2�
3K6//.9.5;.� :2� 67765.� *33K6:;.5:265.� -.33*� -6,<4.5;*?265.�� 25� 8<*5;6� ,65;.5.5;.� :.09.;2�
;.,52,2�.�,644.9,2*32���2D�:2052/2,*�,1.�3K6776:2?265.�-.33*�,65,699.5;.�*33K*,,.::6��,1.�=.50*�
4*52/.:;*;*�02@�5.3�,65;.:;6�-.33K6//.9;*��7<9�565�9*779.:.5;*5-6�<5*�79.�,65-2?265.�-.33*�
/65-*;.??*� -.33K6776:2?265.�� 92:<3;.9@� 72E� 4.92;.=63.� 92:7.;;6� *� 8<.33*� /694<3*;*�
:<,,.::2=*4.5;.�� #<3� 7<5;6�� -<58<.�� 3*� $.9?*� #.?265.� :2� 765.� 25� ,65;9*:;6� ,65� 8<.33*�
02<92:79<-.5?*''
	((�,1.�� 25=.,.�� 92,656:,.� 3K.:,3<:265.� -.33K*,,.::6� :636� 25� ,*:6� -2�
-2,12*9*?265.�79.=.5;2=*�-.3�,65,699.5;.�,29,*�3*�79.:.5?*�-2�:.09.;2�;.,52,2�.�,644.9,2*32���

!<*5;6��25=.,.��*032�.3.4.5;2�25;925:.,2�-*�=*3<;*9.�*2�/252�-.3�92,656:,24.5;6�-.33*�:<::2:;.5?*�
-.3�:.09.;6��7<9�,65-2=2-.5-6�,65�3*�#.?265.�3*�5.,.::2;@�-2�7699.�<5�I.#3)+/'�&+�#((+&#.'/50J�
5.33.�-2,12*9*?2652�-.33K6//.9.5;.��,2�:2�,12.-.��25�4*52.9*�,92;2,*��:.�23�02<-2,.�:2*�.//.;;2=*4.5;.�
-6;*;6� -.032� :;9<4.5;2� ;.,52,2� 5.,.::*92� 7.9� :;*+2329.� 8<*32� 25/694*?2652� -.++*56� .::.9.�
:6;;676:;.� *� :.09.;.??*� .� 8<*32� 56�� �,,6�� -<58<.�� ,1.� ,2� :2� -6=9.++.� /69:.� 25;.9960*9.�
:<33K67769;<52;@�-.33K25;.9=.5;6�-2�<5�,65:<3.5;.�;.,52,6��*5,1.�:.�,2D�796+*+234.5;.�4*3�:2�
,65,232.9.++.�,65�3.�;.472:;2,1.�-.3�92;6�*77*3;2��
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�5�4.92;6�*2�3242;2�-.3�76;.9.�*,8<2:2;2=6�-.3�02<-2,.��3*�$.9?*�#.?265.�6::.9=*��25/25.��,64.�
8<.:;2� -.++*� 92;.5.9:2� I#((3#/%#50� &#)-+� 453+/)'/5+� 7+/%0-+� +..#/'/5+� #-� 13+/%+1+0� &+4104+5+70�� %0/� -#�
%0/4')6'/5'�1044+$+-+5;�&+�#55+/)'3'�#&�#3)0.'/5+�'&�'-'.'/5+�/0/�&'&055+�&#--'�1#35+J��

�2D� 76:;6� :<3� 72*56� ;.692,6�� 23� �633.026�� ,65� 92/.924.5;6� *33*� :.,9.;*?265.� -2� *3,<5.� 7*9;2�
-.33K6//.9;*� 25� =29;E� -.33*� :<::2:;.5?*� -2� :.09.;2� 25-<:;92*32� .�6� ,644.9,2*32�� *7732,*5-6� 3.�
,669-25*;.�25;.979.;*;2=.�-.325.*;.��,65,3<-.�5.3�:.5:6�,1.�565�:<::2:;656�46;2=2�9*0265.=632�
7.9� :6:;.5.9.� ,1.� 3.� 25/694*?2652�&'� 26+$64�565� 25.92:,*56� *3�,/08�*08�25-<:;92*3.�
-.33K*002<-2,*;*92*��6::.9=*5-6��25/*;;2��:2*�,64.�3K6776:2?265.�-.3�:.09.;6�/6::.�*==.5<;*�02@�
25�:.-.�-2�6//.9;*��:2*�,64.�23�,65;.5<;6�-.33*�-2,12*9*?265.�-2�:.,9.;*?265.�565�76::*�.::.9.�
;*,,2*;6� -2� .,,.::2=*� 0.5.92,2;@�� �2D� 5656:;*5;.�� 3*� $.9?*� #.?265.� *,,6032.� 3*� 92,12.:;*�
6:;.5:2=*�-.33*�,65,699.5;.��25�8<*5;6�3*�:6,2.;@�*002<-2,*;*92*�*=.=*�02@�*-6;;*;6�-.33.�42:<9.�
*;;.�*�:*3=*0<*9-*9.�2�,65;.5<;2�25;925:.,2�-.032�25=6,*;2�:.09.;2��762,1A�5.33K*4+2;6�-.33K6//.9;*�
3*�:;.::*�*=.=*�:7.,2/2,*;6�,1.��.::.5-6�3.�/*:2�-2�3*=69*?265.�,67.9;.�-*�+9.=.;;6�25-<:;92*3.��
3.�4.-.:24.�565�:*9.++.96�:;*;.�233<:;9*;.�5.3�-.;;*0326��

�65� 92/.924.5;6� 762�� *-� <5� <3;.9269.� *33.0*;6� *33K6//.9;*�� -2� ,<2� 3K*77.33*5;.� 92,12.-.=*�
3K6:;.5:265.��23��633.026�-.,2-.�5<6=*4.5;.�25�:.5:6�*-�.::*�/*=69.=63.��46;2=*5-6�5.3�:.5:6�
,1.�� ,65;.5.5-6�� 8<.:;6�� 25/694*?2652� :<� 796,.::2� -2� 796-<?265.� 67.9*;2� -*� :600.;;6�
2479.5-2;692*3.� -2=.9:6� -*33K*002<-2,*;*92*�� 36� :;.::6� 565� 7<D� 92;.5.9:2� .:,3<:2=*� -2�
8<.:;K<3;24*��$<;;*=2*��:<3�7<5;6��:2�92;2.5.�-2�6::.9=*9.�,64.��565�.::.5-6�56;2�2�9*7769;2�;9*�
3*� :6,2.;@� *002<-2,*;*92*� .� 23� :600.;;6� 2479.5-2;692*3.� ;.9?6�� <5*� -.,2:265.� 25� ;*3� :.5:6��
76;9.++.�6+2.;;2=*4.5;.�79.02<-2,*9.�3.�25/694*?2652�92:.9=*;.�-2�8<.:;K<3;246���

�

����! %���$�)�! ���! ��'%�(��%'���! &� '&!�������&'&�����$�(�&&'����

�3;9.�*33.�25/694*?2652�92/.92+232�*3�,/08�*08�*?2.5-*3.�-2�,<2�23��633.026�-2:765.��,64.�=2:;6��
3K6:;.5:265.�� 3K*77.33*5;.� *=.=*� /694<3*;6� *3;9.:C� 92,12.:;.� -2� *,8<2:2?265.� -.2� -*;2� .� -.33*�
-6,<4.5;*?265.� 9.3*;2=*� *3� +9.=.;;6� 25=6,*;6� -*33*� *002<-2,*;*92*�� �5� 9.3*?265.� *� ;*3.�
.3.4.5;6��7.9D��3*�$.9?*�#.?265.�92;2.5.�-2�565�76;.9�*,,6032.9.�3.�92,12.:;.�25�8<*5;6��-*�<5�
3*;6��36�:;.::6�565�92.5;9*�;9*�032�*;;2�.�-6,<4.5;2�25�+*:.�*2�8<*32�3K*;;6�B�:;*;6�.4*5*;6��*;;2�*�
,<2�:2�92/.92=*56�3.�79.,.-.5;2�69-25*5?.�-.3�02<-2?26���.��-*33K*3;96��92:<3;*�.:;9*5.6�*33K*4+2;6�
-2� *7732,*?265.� 2:;9<;;6926� -*3� 8<*3.� B� :,*;<92;6� 23� 796==.-24.5;6� -2� *002<-2,*?265.�
247<05*;6���

�2D� 5656:;*5;.�� 7<9� 565� 920<*9-*5-6� 3*� 7965<5,2*� -29.;;*4.5;.� 23� ;.4*� -.3� +9.=.;;6�� :2�
247650656� -.33.� 92/3.::2652� :<3� 9.*3.� ,65;.5<;6� -.336� :;.::6�� �5=.96�� 25� 72E� 7*::*002�
-.33K69-25*5?*��:2*�,65�92/.924.5;6�*3�,65;.5<;6�-.2�46;2=2�*002<5;2�79.:.5;*;2�-*33K*77.33*5;.��
,1.�,65�92/.924.5;6�*33*�-2,12*9*?265.�-2�:.,9.;*?265.�-.33K*002<-2,*;*92*��:2�25-2=2-<*56�-.2�
92,12*42� *33*� 92:.9=*;.??*� ,655.::*� *33*� ;<;.3*� +9.=.;;<*3.�� �5� 7*9;2,63*9.�� 3*� 92,699.5;.� 1*�
.=2-.5?2*;6�,64.�3.�9*02652�-.3�:.09.;6�:2*56�:;*;.�/65-*;.�-*33*�7*9;.�67765.5;.�7967926�
:<33*�,67.9;<9*�+9.=.;;<*3.�-.33.�25/694*?2652�92,12.:;.��46;2=6�,1.�:.4+9*�.::.9.�,65-2=2:6�
*5,1.�-*3��633.026�5.3�7<5;6�25�,<2�*//.94*�,1.�I+-�%0/5'/650�&'--#�&+%*+#3#:+0/'�&+�4'%3'5#:+0/'�'565�
7<D(�'44'3'� 5#%%+#50� &+� '%%'44+7#� )'/'3+%+5;�  B!� #/%*'� 1'3%*<� -#� &+%*+#3#:+0/'� &+� %6+� 4+� 53#55#� =�
41'%+(+%#5#�'G(�+/�3'-#:+0/'�#--#�%01'3563#�$3'7'556#-'�&'--'�+/(03.#:+0/+�4'%3'5#5'J��
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�,,6��-<58<.�� ,1.� :2� 247650656�-.33.� ,65:2-.9*?2652� :<33K.//.;;2=6�,65;.5<;6�-.33*� ;<;.3*�
+9.=.;;<*3.���.336�:7.,2/2,6��,2�:2�,12.-.�:.�-*3�92,656:,24.5;6�-.3�-292;;6�-2�+9.=.;;6�-.92=2�
*<;64*;2,*4.5;.�3K.:,3<:265.�-.33*�,656:,2+232;@�-.33K67.9*�-.33K250.056��,64.�:.4+9*�.::.9.�
79.:<5;6�25�*3,<52�7*::*002�-.33*�7965<5,2*��6�:.��-2=.9:*4.5;.��.::6�:2� 3242;2�*�0*9*5;29.�23�
:636�-292;;6�-2�:/9<;;*4.5;6�.,65642,6��#<3�7<5;6��,64.�.=2-.5?2*;6�25�79.4.::*��23��65:20326�
-2�#;*;6�565�:2�.:7924.�.:79.::*4.5;.��3*:,2*5-6�-.2�-<++2�25;.979.;*;2=2�-*�:,26032.9.���

�*�8<.:;265.�565�B�-2�244.-2*;*�92:63<?265.���5=.96��:.��7.9�<5�=.9:6��3*�:<::2:;.5?*�-2�<5�
+9.=.;;6� 76;9.++.� :<00.929.� 3*� 5.,.::2;@� -.3� ,65,699.5;.� -2�4*5;.5.9.� -.33.� 25/694*?2652�
92:.9=*;.��7.9�*3;96�=.9:6�:2�B�*//.94*;6�25�-6;;925*�,64.�3*�I13'4'/:#�&+�6/�$3'7'550�4+�)+645+(+%#�
13013+0�#--#�-6%'�&+�6/#�-0)+%#�&+�3+7'-#:+0/'�'�53#41#3'/:#�&'--F+/7'/:+0/'��+/�26#/50�-#�46#�+..+44+0/'�/'-�
.'3%#50� 16?� '44'3'� +/� )3#&0� &+� 47'-#3/'� +-� %0/5'/650J''

((�� �*� :;.::*� 56?265.� -2� -292;;6� -2�
+9.=.;;6''
�((�565� 67.9*�� 7.9*3;96�� *3,<5� 92/.924.5;6� .:79.::6� *33*� /*,63;@� -2� .:,3<-.9.� 3*�
,656:,2+232;@�-.33K67.9*�796;.;;*���563;9.��:.,65-6� 3*�-6;;925*�6002�79.=*3.5;.��*33*�+*:.�-.3�
92,656:,24.5;6�-.3�-292;;6�-2�+9.=.;;6�=2�:*9.++.�7967926�<5*�:69;*�-2�I,65;9*;;6�:6,2*3.J�;9*�
,63<2� ,1.� 1*� 25=.5;*;6� 3K67.9*� .� 23� 9.:;6� -.33*� ,633.;;2=2;@�� 25� =29;E� -.3� 8<*3.�� 23� 79246�
,65:.0<29.++.�23�-292;;6�*33K.:,3<:2=6�:/9<;;*4.5;6�.,65642,6�-.33K25=.5?265.�.��3*�:.,65-*��
3*� 76::2+232;@� -2� *779.5-.95.� 3K25:.05*4.5;6� .� <;232??*936� 7.9� /<;<92� :=23<772''
�((�� �5�
8<.:;K6;;2,*�� 7.9*3;96�� :2� B� :6:;.5<;6� ,1.� I+-� $3'7'550� (#703+4%#�.0-50� &+� 1+@� -F+/5'3'44'� 16$$-+%0� #-�
130)3'440�5'%/0-0)+%0�&+�26#/50�/0/�(#%%+#�+-�3')+.'�&+�4')3'50�1'3%*<�%0.1035#�-#�.'44#�#�&+4104+:+0/'�&'+�&#5+�
5'%/0-0)+%+� %*'� %#3#55'3+::#/0� -F+/7'/:+0/'� $3'7'55#5#� (+/� &#--F+/+:+0J''
((�� ,65� ,2D� .:,3<-.5-6:2� 3*�
:.09.;.??*�-2�8<*5;6�+9.=.;;*;6��

�65�7<D�762�565�,65:2-.9*9:2�,64.�5.33K*4+2;6�-.33.�796,.-<9.�-2�0*9*��63;9.�*032�25;.9.::2�
-.3�;2;63*9.�-.3�-292;;6�-2�+9.=.;;6��=.50*�25�9232.=6�23�/65-*4.5;*3.�7925,2726�-2�;9*:7*9.5?*�
-.33K*;;2=2;@�*44252:;9*;2=*''
�((��23�8<*3.�B�=63;6�7967926�*�7964<6=.9.�3*�7*9;.,27*?265.�-.2�
,2;;*-252�*33*�:;.::*��

�2D�,65:2-.9*;6��:2�92;2.5.��-<58<.��-2�-6=.9�9*0265.=634.5;.�,65,3<-.9.�5.3�:.5:6�,1.� 3*�
:<::2:;.5?*� -2� <5� +9.=.;;6� 565� 7<D� .::.9.� ,65:2-.9*;*� -2� 7.9� :A� 2-65.*� *-� .:,3<-.9.�
*<;64*;2,*4.5;.�3*�,656:,2+232;@�-.33K67.9*��.::.5-6�,2D�*--292;;<9*�,65;9*926�*33*�3#5+0�:;.::*�
-.33*� +9.=.;;*?265.���2� ,65:.0<.5?*�� *3� /25.� -2�4*5;.5.9.� -.33.� 25/694*?2652� :.,9.;*;.�� *�
79.:,25-.9.�-*33*�:<::2:;.5?*�-.3�+9.=.;;6��:2�92;2.5.�5.,.::*92*�<5*�-2,12*9*?265.�46;2=*;*�-.3�
;<;;6�*5*360*�*�8<.33*�92,12.:;*��,64.�5.3�,*:6�-.33K69-25*5?*�25�600.;;6��25�9.3*?265.�*2�:.09.;2�
25-<:;92*32� .� ,644.9,2*32�� #636� 25� ;*3� 46-6�� 25/*;;2�� :*9@� 76::2+23.� 796,.-.9.� *-� <5�
+23*5,2*4.5;6�,65�3.�.:20.5?.�-2�*,,.::6�-.3�,*:6�,65,9.;6��

''
((��69;.�-2��2<:;2?2*��
�	���		��25�,*<:*����	�	���5.33*�8<*3.�:2�*//.94*�,1.�I-F03)#/+4.0�%0.1'5'/5'�#�%0/04%'3'�&'+�3+%034+�&'7'�
/'%'44#3+#.'/5'�105'3�&+41033'�&+�5655'�-'�+/(03.#:+0/+�/'%'44#3+'�1'3�'44'3'�+/�)3#&0�&+�&'%+&'3'�%0/�1+'/#�%0)/+:+0/'�&+�%#64#��+7+�%0.13'4'�-'�
+/(03.#:+0/+�3+4'37#5'�'�+�4')3'5+�%0..'3%+#-+J��

''�((��K*9;2,636�92796-<,.��25�:6:;*5?*��23�,65;.5<;6�-.33K*9;��
�����30:��5��
����		����*�3.;;��*��-.3�8<25;6�,644*��25�7*9;2,63*9.��
:;*+232:,.�,1.�:656�.:,3<:2�23�-292;;6�-2�*,,.::6�.�6052�/694*�-2�-2=<30*?265.�25�9.3*?265.�I#--'�+/(03.#:+0/+�(03/+5'�/'--F#.$+50�
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&�$.-3*-4"-.�"�'"1+.��+"�'*2*.-.,*"�&�*�$.-3&-43*�J��!�������!�����"�343&+"�$"43&+"1&�-&+�/1.$&22.�",,*-*231"3*5.���"++"����-���	��		�
"+��.%*$&�%&+��1.$&22.��,,*-*231"3*5.���2=//:B�.-2<7:.���24*67��
�	���8������

'	�(�������$�""����4++>"//&++"#*+*38� %&+� %&$1&3.� $"43&+"1&� ,.-.$1"3*$.�� 31"� &2*(&-7&� %*� 343&+"� $.-2&(4&-3*� "++"� /"-%&,*"� &� .1*&-3",&-3*�
(*41*2/14%&-7*"+*�$.-31"23"-3*��26��*423*7*"*-2*&,&�*3��
��*8:24.�
�
	��

'		(��76;��"<���".@��%��-.,:.<7�5767,:*<2,7����-2,.5+:.�
�	���6����	��

'	
(��6�9=.;<7�;.6;7���76;��"<���".@�������-.,:.<7�5767,:*<2,7��	��5*:@7�
�
	��6��	

���

'	�(��76;��"<���".@����������5*:@7�
�
���6��	���

'	�(��76;��"<���".@�������
��*8:24.�
�
���6��

����

'	(��4�-2+*<<2<7�02=:2;8:=-.6@2*4.�.:*�;7:<7�*�,*=;*�-.44K*:<2,747�
���,7��
��-.44*����	����	��	��24�9=*4.�8:.>.-.>*�4K*88.447�26�
�76;20427�-2�"<*<7�8.:�4.�;.6<.6@.�.5.;;.�-*2�#���!���6=44*�-2;876.6-7��26>.,.��9=*6<7�*44.�7:-26*6@.��"=4�<.5*�;2�>.-*�����
���"������ 43&+"�$"43&+"1&�,.-.$1"3*$"�&�%.//*.�(1"%.�%*�(*4%*7*.��26��&%&1"+*2,*�*3����0.66*27�
�
���

'	�(��76;��"<����-���4���
��0.66*27�	�����6��	��

'	�(��7:<.�,7;<2<=@276*4.��	��0.66*27�	��
��6�����

'	�(��7;D���76;��"<���".@��%��	��4=0427�
�	���6����	��
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'	�(���0�*���".@��02=:2;���
�*07;<7�
�
���6���
���"=4�8=6<7�;2�>.-*������"*6-=442���4(+*�&''&33*�/1"3*$*�%&++>"//+*$"7*.-&�%&+>"13����%�+��
-�� 
�� %&+� �	�	� *-� 3&,"� %*� 343&+"� $"43&+"1&�� +>*-$&13&77"� %&+� �.-2*(+*.� %*� �3"3.� 24++>"//&++"#*+*38� %&*� %&$1&3*� ,.-.$1"3*$*��
26��&%&1"+*2,*�*3���22&15"3.1*.�&,&1(&-7"��.5*%=
����	�5*:@7�
�
���

'
�(�������$�""����4++>"//&++"#*+*38� %&+� %&$1&3.� $"43&+"1&� ,.-.$1"3*$.�� 31"� &2*(&-7&� %*� 343&+"� $.-2&(4&-3*� "++"� /"-%&,*"� &� .1*&-3",&-3*�
(*41*2/14%&-7*"+*�$.-31"23"-3*��26��*423*7*"*-2*&,&�*3��
��*8:24.�
�
	��

'
	(��������%�������23*347*.-*�%*�%*1*33.�/1.$&224"+&�$*5*+&���*8742��	�����

'

(��75.�7;;.:>*<7�-*�����:*6,*:27���*1*33.�%&++>&,&1(&-7"�&�(*423*7*"�-&++�",,*-*231"7*.-&���.�"�'"+2&�2&,/+*'*$"7*.-*�&�"�'"+2&�1*'.1,&��
*-� �22&15"3.1*.� �,&1(&-7"� �.5*%�
��� 	��5*:@7� 
�
��� *6,1.� 4.� 67:5.� -.<<*<.� 6.4� 8.:27-7� -2� .5.:0.6@*� 26� <.5*� -2� <=<.4*�
,*=<.4*:.��I-.-��1*2/.-%.-.�"%��"+$4-��/1*-$*/*.��&��2*��%*2/&1%.-.�*-��4-"�$.-'42"�&�$.-31"%%*33.1*"�%*2$*/+*-"�%*�%&33"(+*.�%*�$4*�-.-�2*�2&-3*5"�
"''"33.�+"�-&$&22*38�&�$)&�'*-*2$&�$.-�*+�/1.%411&�4-�(&-&1"+&�%*2.1*&-3",&-3.J��

�
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����!)�"��%%�!%"�&$����������'&"$�))�)�"!��#��%����%&��������#$"%#�&&�(�������"!%����"�
����&�&"��!"&�����"!%����"�����&�&"����)�"!����%&���!��
���������
� ����"�������

����(�(���#�$�!)��

�

%866,;48�� ��� ";060<<,� �� ��� %4507A48� ,<<07<8� =;,� 9>--54.30� ,66474<=;,A4874� �� ��
�O,>=8;4AA,A4870� 9,0<,224<=4.,� 0� 5O47,9954.,-454=B� /055O,;=�� ���-4<� �� ��� �,� /0.4<4870� /05� &,;�
�,69,74,��>7�>5=0;48;0�=,<<0558�90;�45�/4-,==4=8�24>;4<9;>/07A4,50�������,�9,;85,�,5��87<42548�/4�
%=,=8�������87.5><4874��

�

����$� �%%����

�,� /0.4<4870� .30� <4� .86607=,� ;418;6,� 5,� <07=07A,� /05� &,;� �,69,74,�� <0A�� /4<=,..,=,� /4�
%,50;78�� .30� ,?0?,� ,77>55,=8� 45� 9,;0;0� 06,7,=8� /,55,� %89;47=07/07A,� 45� �� 8==8-;0� �
�
�
;4=0707/8�24B�18;6,=8<4�90;�<4507A48�,<<07<8�47�18;A,�/05�.86-47,=8�/4<98<=8�/0254�,;==������
.8664��� 0����/05���"�$��7�� �	�
���� 0����-4<�/055,� 5�� 7�� ���	���
�� 05� .,<8�/4� <90.40�� 45�
;4.8;;07=0� ,?0?,� ,?,7A,=8� >7O4<=,7A,� ?85=,� ,55O8==074607=8� /05� 90;60<<8� /4� .8<=;>4;0� 0�
/055O,>=8;4AA,A4870� 9,0<,224<=4.,� 90;� >7� 4668-450� <4=8� 705� �86>70� /4� �,?,� /04� &4;;074�
<8220==8�,�?47.858�9,0<,224<=4.8�,4�<07<4�/05���������24>278������0�/055,����7������	����,�
/0.4<4870�/05�&,;�%,50;78�,?0?,�,==;4->4=8�;450?,7A,�,55,�.4;.8<=,7A,�.30�5,�%89;47=07/07A,��
,?07/8� ,.:>4<4=8� 254� ,==4� 47� /,=,� �
� 5>2548� �
�
�� ,?0?,� .86>74.,=8� 4� 68=4?4� 8<=,=4?4�
,55O,..8254607=8�/055,�4<=,7A,�45���5>2548��
�
�0�,?0?,�06,7,=8�45�/474028�/01474=4?8�<858�45�
<>..0<<4?8���8==8-;0��
�
��85=;0�45�=0;6470�9;8.0/4607=,50�/04�?07=4�248;74���5��87<42548�/4�
<=,=8� ,..82540� 5O,990558� 9;898<=8� /,5� �474<=0;8� /055,� �>5=>;,�� 0<.5>/07/8� .30� 45� <4507A48�
,<<07<8�<4�18<<0�0110==4?,607=0�18;6,=8�705�.87.;0=8�/05�.,<8�/4�<90.40��787�,7.30�.30� 5,�
1,==4<90.40�98<<,�,<=;,==,607=0�.87142>;,;<4�705�9;8.0/4607=8�/4�,>=8;4AA,A4870�9,0<,224<=4.,��
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�,�/0.4<4870�60;4=,�90;=,7=8�/4�0<<0;0�<027,5,=,�47�:>,7=8�47/4.,=4?,�/055,�0?85>A4870�47�,==8�
7055,� 24>;4<9;>/07A,� ,66474<=;,=4?,� <>55O,9954.,-454=B� /05� <4507A48�,<<07<8� 0@� ,;=� ���-4<� 5��
���	���
�0� <64�,4�9;8.0/4607=4�90;� 5O,>=8;4AA,A4870�9,0<,224<=4.,�0� <>55,�90;07=8;40=B�/05�
=0;6470�/4�.>4�,55O,;=�������.866,����/05�/�52<��7�����/05��

�����

�

�������!)�"��%%�!%"�&$��#'���������  �!�%&$�)�"!����

�54607=,7/8�50�,<90==,=4?0�/0254�890;,=8;4�/05�/4;4==8��45�5024<5,=8;0�3,�6,7410<=,=8�.;0<.07=0�
14/>.4,� 705� ;>858� ;4.890;=8� /,55O4<=4=>=8� /05� <4507A48� ,<<07<8� 7055,� <0695414.,A4870�
,66474<=;,=4?,)4*���

�7�;410;4607=8�,55O,==4?4=B�,66474<=;,=4?,�,?07=0�?,58;0�9;8??0/4607=,50��45�<4507A48�,<<07<8�
787�D�,5=;8�.30�0<=;47<0.,A4870�/05�98=0;0� 47� 18;6,�<0695414.,=,�<0.87/8�:>,7=8�9;0?4<=8�
/,55O,;=���
�5�����	�
��.860�78?055,=8�/,55,�50220��
	�

���

�7?0;8�� <,5?8� 45� ;02460� /055,� <�.�4�,�� /4� .>4� ,55O,;=�� ���� 45� <4507A48� /055O,66474<=;,A4870�
.8690=07=0� 0:>4?,50� ,�9;8??0/4607=8�/4� ,..8254607=8�/055,�/86,7/,�� <07A,�70.0<<4=B�/4�
>5=0;48;4�4<=,7A0�8�/4114/0�<0�5,�60/0<46,�,66474<=;,A4870�787�.86>74.,�,55O47=0;0<<,=8��705�
=0;6470�/4�.>4�,55O,;=����.866,���8��� 45�9;8??0/4607=8�/4�/474028��899>;0�787�47/4.0�705�
=0;6470�/4�=;07=,�248;74�>7,�.8710;07A,�/4�<0;?4A4��&,50�10786078�<4�?0;414.,�704�;,998;=4�./��
M?0;=4.,54N� 8??0;8� =;,� 5,�"���� 0� 4� 9;4?,=4� .30� <8550.4=,78� 45� <8//4<1,.4607=8�/4� >7,�9;0=0<,�
5024==46,��90;�8==070;0�5,�:>,50��47�,<<07A,�/4�>7�9;8??0/4607=8�0<954.4=8�<O47=07/0�9;8/8==8�
47� 18;6,� =,.4=,�� �7� =,50� .4;.8<=,7A,� 45� <4507A48� ,<<07<8� 0:>4?,50� ,55O,==8� .87.5><4?8� /05�
9;8.0/4607=8��787.3C� 5O,==8�.30�9>F�0<<0;0� 469>27,=8� 477,7A4�,5�24>/4.0�,66474<=;,=4?8��
;4?0<=07/8�.48D�>7O0114.,.4,�0<=0;7,��

�87� 5O47=;8/>A4870� /055O,;=�� ���-4<� 5�� ���	�
� D� <=,=,� 47,>2>;,=,� 5O,9954.,-454=B� /05� <4507A48�
,<<07<8� ,7.30� ,4� ;,998;=4� 8;4AA87=,54� =;,� ,66474<=;,A4874� 9>--54.30� 0� <8220==4� ,/� 0<<0�
0:>49,;,=4��787.3C�20<=8;4�/4�-074�0�<0;?4A4�9>--54.4���

�,�>7,�9;8<90==4?,�8220==4?,��5,�78;6,�/4�.>4�,55O,;=�����-4<�5��.4=��9;0?0/0�5,�18;6,A4870�/05�
<4507A48� ,<<07<8� 704� .,<4� 47� .>4� D� 9;0?4<=,� 5O,.:>4<4A4870� /4� ,<<07<4�� .87.0;=4� 8� 7>55,� 8<=,��
.86>7:>0� /078647,=4�� <0� 5O,66474<=;,A4870� 47=0;9055,=,� 787� .86>74.,� 5O,/0<4870� ,558�
<.306,� /4� 9;8??0/4607=8� 47?4,=8� /,55O,66474<=;,A4870� 9;8.0/07=0� 07=;8� 45� =0;6470� /4�
=;07=,�248;74�)44*��

$4<90==8� ,5� <4507A48� ,<<07<8�/4� .>4� ,55O,;=�� �
�� 45� <4507A48� 07/89;8.0/4607=,50� =;,�"���� 787�
0:>4?,50� ,55O06,7,A4870� /05� 9;8??0/4607=8� .87.5><4?8� -07<E� <4� 47<0;4<.0� ,55O47=0;78� /4� >7�
9;8.0/4607=8� 95>;4<=;>==>;,=8�� 705� :>,50�� ,5� /4� 5B� /05�./-'.� +52+3�� 3,� ?,507A,� .8�/0.4<8;4,�
0<<07/8�,9954.,-450�,7.30�,4�9,;0;4�?47.85,7=4�0�787�9>;,607=0�.87<>5=4?4)444*����=,5�9;898<4=8�
D�>=450�98;;0�,==07A4870�,5�.866,��/055O,;=����-4<��47�.>4�<4�0<954.4=,�.30�5,�;0285,�/0�:>,�<4�
,9954.,�,7.30�,4�.,<4�47�.>4�D�9;0?4<=,�5�,.:>4<4A4870�/4�,<<07<4��.87.0;=4�8�7>55,�8<=,�.86>7:>0�
/078647,=4�/4�,66474<=;,A4874�9;098<=0�,55,�=>=05,�,6-407=,50��9,0<,224<=4.8�=0;;4=8;4,50��/04�
-074� .>5=>;,54� 0� /055,� <,5>=0� /04� .4==,/474�� 90;� 5�,/8A4870� /4� 9;8??0/4607=4� 78;6,=4?4� 0�
,66474<=;,=4?4� /4� .8690=07A,� /4� ,66474<=;,A4874� 9>--54.30�� �7� =,54� .,<4�� <4� 9;0?0/0�
>74.,607=0�>7�=0;6470�94G�,6948�90;�5O0<9;0<<4870�/055O,<<07<8��.87.0;=8�8�7>55,�8<=,��.30�D�
/4��
�248;74�/,5�;4.0?4607=8�/055,�;4.340<=,�/,�9,;=0�/055�,66474<=;,A4870�9;8.0/07=0���0.8;<4�
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4�<>//0==4�=0;6474��<07A,�.30�<4,�<=,=8�.86>74.,=8�5�,<<07<8��45�.87.0;=8�8�45�7>55,�8<=,��58�<=0<<8�
<4�47=07/0�,.:>4<4=8��

�5� .87=;,;48�� 7055O,;=�� �
� ?4070� 0<.5><,� 0<9;0<<,607=0� 5O,9954.,-454=B� /05� <4507A48� ,<<07<8�
:>,7/8� 45� 9;8??0/4607=8� 3,� ,/� 8220==8� 47=0;0<<4� <07<4-454�� 0<<07/8� .,;,==0;4AA,=4� /,�
?,5>=,A4874�/4�.869,=4-454=B�.87�,5=8�2;,/8�/4�/4<.;0A487,54=B�=0.74.,�.30�6,5�<4�9;0<=,78�,/�
>7�.8698;=,607=8�.87.5>/07=0�47�5>828�/4�>7�9,;0;0�0<9;0<<8��

�O,9954.,-454=B�/055O,;=�����-4<�,5�<858�<4507A48�8;4AA87=,50��4785=;0��D�<=,=,�;0.07=0607=0�;4-,/4=,�
,7.30�/,55,��8;=0�.8<=4=>A487,50�.87�5,�/4.34,;,A4870�/4�455024==464=B�.8<=4=>A487,50�/055O,;=�����
/055,� 50220�/055,�$024870�%4.454,7,���6,2248��
����7��)4?*�.30� ,?0?,� 47=;8/8==8� 45� <4507A48�
,<<07<8�<>55,�/86,7/,�/4�,>=8;4AA,A4870�9,0<,224<=4.,�.87�0114.,.4,�,7.30�?0;=4.,50��

�

	���+�'&"$�))�)�"!��#��%����%&�������+�!�##��������&*�����+�$&����%��

�5� 9;8.0/4607=8� 147,54AA,=8� ,5� ;45,<.48� /055O� M,>=8;4AA,A4870� 9,0<,224<=4.,N� ?,5>=,� 5,�
=;,<18;6,A4870� /4� >7� =0;;4=8;48� 47� ;,24870� /0550� 46954.,A4874� <>55,� <>,� 68;185824,�
9,0<,224<=4.,�� 47=0<,� 787� 47� <07<8� 60;,607=0� 0<=0=4.8� 8� 9,78;,64.8� -07<E� .87� ;4<?85=4�
<>55O,6-407=0�.4;.8<=,7=0)?*��

%0.87/8�>7�9;468�8;407=,607=8�94G�;0<=;4==4?8��5,�24>;4<9;>/07A,�,66474<=;,=4?,�=07/0�,/�
0<.5>/0;0�5O,9954.,-454=B�/055O,;=�����-4<�,55O,>=8;4AA,A4870�9,0<,224<=4.,)?4*��

�4?0;<0�.;4=4.30�<878�<=,=0�;4?85=0�,�>7�=,50�8;407=,607=8��

�7�9;468�5>828��5,�.4;.8<=,7A,�.30�45�9,;0;0�/055,�<89;47=07/07A,�787�9>F�.87<4/0;,;<4�>7�
,<<07<8��>7�.87.0;=8�8�>7�7>55,�8<=,��#>0<=O>5=468��471,==4��;,99;0<07=,�>7�,==8�/4�9,;=4.85,;0�
.86950<<4=B�=0.74.,�.30�9;0<>99870�>7,�?,5>=,A4870�=0.74.8�/4<.;0A487,50�<0.87/8�4�;0:>4<4=4�
0507.,=4�705�.866,����,;=������5����	�

�)?44*���,55O,7,54<4�/055,�78;6,�060;20�� 471,==4��.30�
5O4<=,7A,�90;�5O8==074607=8�/055O,>=8;4AA,A4870�9,0<,224<=4.,��,7.8;.3C�9;0<07=,=,�/,5�9;4?,=8��
?4070�9;0<07=,=,�,55,�;024870�.30�9;8??0/0�,�=;,<60==0;0�>7,�M9;898<=,�/4�9;8??0/4607=8N�
,55,� <89;47=07/07A,�� 787� 5O4<=,7A,� <=0<<,�� �87� =,50� 9;0.4<,A4870� D� 0?4/07=0� .30� 5,� ;024870�
;4.89;0�>7�;>858�4<=;>==8;48	/0.4<8;48��607=;0�5,�<89;47=07/07A,�D�.34,6,=,�,/�0<9;460;0�>7�
9,;0;0�?47.85,7=0�07=;8����248;74�/,55,�;4.0A4870�/0558�<.306,�/4�9;8??0/4607=8��

�7� <0.87/8� 5>828�� 45� =0;6470�94G�-;0?0�� ;4<90==8� ,4� �
� 248;74� 9;0?4<=4� /,55O,;=�� ���-4<� 90;� 4�
9;8??0/4607=4�,?07=4�,/�8220==8�47=0;0<<4�<07<4-454��9;8907/0;0--0�90;�5O47.87.454,-454=B�.87�
45�<4507A48�07/89;8.0/4607=,50)?444*��

$450?,��4785=;0��,4�<07<4�/05�.866,���,;=������5�.4=��.30�705�.,<8�47�.>4�=,50�9,;0;0�<4,�702,=4?8��
5O07=0� 9>--54.8� D� =07>=8� ,/� 06,7,;0� 45� 9;0,??4<8� /4� ;420==8� 0@� ,;=�� �
� 5�� ���	�
� 0/� 07=;8�
>5=0;48;4��
�248;74�5O,66474<=;,A4870�D�.34,6,=,�,�9;8??0/0;0�47�.8718;64=B)4@*��

%4�9>F�47�0110==4�;4=070;0�.30�5,�<89;47=07/07A,�0<0;.4=4�<>55O,==8�,>=8;4AA,=4?8�787�<858�>7,�
?,5>=,A4870�/4�<06954.0�5024==464=B��.87�.8;;05,=4?8�98=0;0�/4�,77>55,607=8�,/�0<=;06,�/410<,�
/05� ?47.858��6,�/4�60;4=8� ,66474<=;,=4?8�� 0<9;0<<4870�/4�98=0;4�/4� .820<=4870�/05� ?47.858�
9,0<,224<=4.8)@*���,�.87.5><4870�<06-;,�<>220;4=,�/,�>7,�50==>;,�.8724>7=,�/0254�,;==�����0����
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5�����	�
�� 47�;05,A4870�,254�,<<07<4��.87.0;=4�8�7>55,�8<=,�/4�.>4�,55O,;=����-4<����9;464�1,778�
;410;4607=8�,/�,==4�/4�,5=;0�,66474<=;,A4874�/,�,.:>4<4;0�70.0<<,;4,607=0�7055,�1,<0�4<=;>==8;4,�
/05�9;8.0/4607=8�� 45�9,;0;0��1,.85=,=4?8�8�8--542,=8;48��/4�.>4�,55O,;=�����;407=;,�7055O,==4?4=B�
.87<>5=4?,� /055,� "���� 0/� D� 1,.85=B� /055O,66474<=;,A4870� ;4.340/07=0� 9;8.0/0;0��
47/4907/07=0607=0�/,55O,.:>4<4A4870�/0558�<=0<<8��45�9,;0;0�0@�,;=������47?0.0��<4�<8<=,7A4,�47�
>7,�?,5>=,A4870� =0.74.,�/,�9,;=0�/4� ,5=;0�,66474<=;,A4874� <07A,� 5,�:>,50� 45�9;8??0/4607=8�
147,50�787�9>F�0<<0;0�06,7,=8��

%0--070�<4,�.8558.,=8�7055,�78;6,�<02>07=0�,55O,;=������4�9,;0;4�0@�,;=�����-4<�<878�8--542,=8;4�
0�?47.85,7=4��0<9;0<<4870�/05�60..,74<68�/055,�.820<=4870�/0254�47=0;0<<4�47�248.8��

"0;=,7=8�� <8==85470,7/8� 5,�90.>54,;4=B�/0254� 47=0;0<<4�9,0<,224<=4.8�,6-407=,54��787�0<<07/8�
-45,7.4,-454�.87�,5=;0==,7=4�47=0;0<<4�/4�7,=>;,�/4110;07=0��<878�98<=4�47�>7,�98<4A4870�/4�;4540?8�
,<<85>=8�90;� 5O8;/47,607=8�� 5,�6,=0;4,�9,0<,224<=4.,�� .860�94G� 47�2070;,50�:>055,�/04�-074�
.>5=>;,54�� D� =;,/4A487,5607=0� 4690;60,-450� ,5� 68/0558� /05� <4507A48�,<<07<8� 90;� 0<9;0<<,�
9;0?4<4870�/055O,;=���
�5�����	�
����

�5�24>/4A48�/4�.869,=4-454=B�� 471,==4��/0?0�0<<0;0�=0.74.8�0�;05,=4?8�,5�.,<8�.87.;0=8��787.3C�
0<9;0<<4870�/05�78?055,=8�,;=�����8<=�)@4*�45�:>,50�.87<07=0�/4�1,;0�0..0A4870�,7.30�,�;02850�/4�
<0695414.,A4870� ,� 0110==4� <8<=,7A4,54� ,5=;4607=4� 9;,=4.,-454�� �� =,5� 9;898<4=8� <4� <027,5,� .30�
,7.8;.3C� 45� 5024<5,=8;0� ,--4,� 9;0?4<=8� >7,� <90.4,50� .87.07=;,A4870� 9;8.0/4607=,50�� .860�
:>055,� .30� <4� ,==>,� .87� 45� <4<=06,� /055,� .8710;07A,� /4� <0;?4A4�� 0<<,� 787� .8698;=,�
>7O,==07>,A4870�47�=0;6474�/4�=>=05,�9,0<,224<=4.,�)@44*�

�4F� /0==8�� 5O4<=4=>=8� /05� <4507A48�,<<07<8�6,5� <4� .87.454,� .87� 5,� 5824.,� /04� 24>/4A4� /4� ?,58;0�
=0.74.8�/4<.;0A487,54�.30�<4�;4?05,78��470?4=,-45607=0��8947,-454��,/,==,7/8<4��94>==8<=8��,4�<854�
,==4� ?47.85,=4� 0/� 0<9;0<<4870� /4� <.407A0� 0<,==0� <>� ?,58;4�64<>;,-454�� 87� ,� .,<8�� 45� ;460/48�
9;8.0<<>,50� 9;0/4<98<=8� /,5� 5024<5,=8;0� ,254� ,;==�� �� 0� ���� .�9�,��� 787� D� 0<90;4-450� .87=;8�
:>,5<4,<4� =4985824,�/4�864<<4870�,66474<=;,=4?,�� ;0<=,7/8�0<.5><4�/,55,�<>,�<10;,�,9954.,=4?,�
787�<858�4�.,<4�/4�<4507A48�<427414.,=4?8��2'%4+53�:>,5>7:>0�,==4?4=B�787�9;8??0/4607=,50��

�7�94G�9;87>7.0�5,�24>;4<9;>/07A,�;46,;.,�5O0<=;,704=B�,55,�1>7A4870�/4�=>=05,�/05�9,0<,2248�/4�
M8274�18;6,�/4�,==07>,A4870�/0=0;647,=,�/,5�-45,7.4,607=8�8�/,55,�.869,;,A4870�.87�,5=;4�
47=0;0<<4N�� ,==0<8� .30� 45� 9,;0;0� D� M#44/� 342'44#-'.4'� '302'33+6/� &+� &+3%2'8+/.#,+49� 4'%.+%#N�� 47� .>4� 45�
24>/4A48�/4�.869,=4-454=B�9,0<,224<=4.,�M&'6'�'33'2'�?�4'%.+%/�'�02/02+/�&',�%#3/�%/.%2'4/N��

�,� :>,7=8� /0==8� <4� /0/>.0� .30� 45� 9,;0;0� ;0<8� =,;/4?,607=0� 787� D� 470114.,.0�� 6,� D� 787�
?47.85,7=0�90;�5,�"����9;8.0/07=0��,55,�:>,50�<90==,�=070;70�.87=8��?,5>=,7/8�68=4?,=,607=0�
0/�47�.87.;0=8�,7.30�254�,<90==4�9,0<,224<=4.4)@444*��

 055,�<07=07A,�7�����
	�
����4785=;0��45��87<42548�/4�%=,=8�3,�.34,;4=8�.30�45�60..,74<68�/05�
<4507A48�,<<07<8�'7�,;=�� ���$+3�787� <4� ,9954.,� ,55,� 1,<0� 4<=;>==8;4,� /05� 9;8.0/4607=8�
,66474<=;,=4?8� M%*'� 2+-#.'� 2')/,#4#� &#,,#� 0'24+.'.4'� &+3%+0,+.#� 0/3+4+6#�� +.(,5'.&/� 3/,4#.4/� 35,,#� (#3'�
&'%+3/2+#�� #442#6'23/� ,#� (/2-#8+/.'� &+� 5.� #44/� &+� #33'.3/� 0'2� 3+,'.4+5-� %/.� ,#� %/.3')5'.8#� %*'�
,C#--+.+342#8+/.'�02/%'&'.4'�;��%/-5.15'��4'.54#�#�%/.&522'�5.C+342544/2+#�%/-0,'4#�'��#,,C'3+4/��#&�',#$/2#2'�
5./�3%*'-#�&+�02/66'&+-'.4/�&#�3/44/0/22'�#,,C#33'.3/�&',,C#--+.+342#8+/.'�%/�&'%+&'.4'�����N��

�,�:>0<=8�8;407=,607=8�D�98<<4-450�.87.5>/0;0�.30�4�9;8.0/4607=4��<0--070��95>;4<=;>==>;,=4�
,/�4<=,7A,�/4�9,;=0�787�;407=;,78�705�.,698�,9954.,=4?8�/055O,;=����-4<���
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">;�,99,;=0707/8�,5�/4?0;<8�0�6478;4=,;48�8;407=,607=8�24>;4<9;>/07A4,50��5,�9;87>7.4,�/05�
&,;�%,50;78��7�������/05��
����.82540�0�/4107/0�>7�.0;=8�9,;,55054<68�=;,�5O,;=������0�5O,;=�����
-4<���

 05�60;4=8�0;,�<=,=8� 469>27,=8� 45�/474028�/055O,>=8;4AA,A4870�9,0<,224<=4.,�7���
���/05����
2077,48��
����/,�9,;=0�/05��86>70�/4��,==49,254,��/0.4<8�.87�<07=07A,�7������/05���24>278�
�
�����7�9,;=4.85,;0��45�;4.8;;07=0�469>27,?,�,7.30�45�9,;0;0�.87=;,;48�/055,�%89;47=07/07A,�
,4� -074� 9,0<,224<=4.4� /4� %,50;78� 0/� �?055478� 7�� ������ /05� ��� <0==06-;0� �
�
�� 47� :>,7=8�
.86>74.,=8�85=;0����248;74�/,55,�;4.0A4870�/0254�,==4��

&,50� =0<4� <4� 187/,� <>5� 9;0<>998<=8� .30� 5O,>=8;4AA,A4870� 9,0<,224<=4.,� <4,� >7,� /0.4<4870�
95>;4<=;>==>;,=,�,�=>==4�254�0110==4��

�7?0;8��4�24>/4.4�.,69,74�3,778�;4-,/4=8�5,�<><<4<=07A,�/4�>7�;,998;=8�47=0;<8220==4?8�/4�=498�
8;4AA87=,50��47=0;.8;;07=0�=;,�50�/>0�9>--54.30�,66474<=;,A4874�.34,6,=0�,/�0<9;460;<4��5O>7,�
9;898707=0��5O,5=;,�/054-0;,7=0��&,50�;,998;=8�787�?,�.871><8�.87�45�/4?0;<8�;,998;=8�/4�=498�
?0;=4.,50�.30�<4�47<=,>;,�=;,�45�9;4?,=8�0�5,�$024870�147,54AA,=8�,5�9;8??0/4607=8�/4�;45,<.48�8�
/4� /474028� /055O,>=8;4AA,A4870� 9,0<,224<=4.,�� ;42>,;/8� ,5� :>,50� 45� <4507A48�,<<07<8� 787� 9>F�
0?4/07=0607=0�890;,;0���785=;0��787�/0?0�0<<0;0�.871><8�.87�5,�/0.4<4870�6878<=;>==>;,=,�
;47?074-450�70550�.,><0�/4�20<=4870�/4�9;,=4.30�%'�"��<98;=0558�>74.8�,==4?4=B�9;8/>==4?0��/8?0�
5O,66474<=;,A4870� 9;8.0/07=0� ,<<>60� >7� ;>858� 60;,607=0� 18;6,50�� 8??0;8� ;,..82540� 0�
;460==0� 5O4<=,7A,� ,55O>74.,� ,66474<=;,A4870� /0.4/07=0�� �7� =,5� .,<8�� 787� 0<<07/8.4� ,5=;4� 07=4�
9>--54.4�.8�/0.4<8;4��45�?0;8�-07014.4,;48�/05�<4507A48�,<<07<8�<,;0--0�45�9;4?,=8�,??,507/8<4�/4�
>7O498=0<4�05><4?,�/4�<4507A48��

�5�=;4->7,50�,66474<=;,=4?8��471,==4��0<.5>/0�.30�5O06,7,A4870�/055O,>=8;4AA,A4870�9,0<,224<=4.,�
98<<,�,<<4645,;<4�,�:>055,�,9907,�/0<.;4==,��.87<4/0;,7/8�.30�5,�;024870��5>724�/,5�;4.89;4;0�>7�
;>858� 60;,607=0� <0;?07=0�� D� 5O,66474<=;,A4870� .34,6,=,� ,/� 47=0;1,..4,;<4� .87� 45� 9;4?,=8�
,==;,?0;<8� 45� 9;8??0/4607=8� /4� ,..8254607=8� 8� ;420==8�� <4,� 90;.3C� 5,� 50220� /4<9870� .30�
M<>55�4<=,7A,�/4�,>=8;4AA,A4870�9,0<,224<=4.,�<4�9;87>7.4,�5,�$024870N��<4,�90;.3C�D�5,�=4=85,;0�
/05�98=0;0�/4�/0.4/0;0�47�?4,�0<.5><4?,�<>254�,<90==4�>;-,74<=4.8�0/454A4��

�7�<07=07A,�<4�/B�.87=8�/4�>7�>5=0;48;0�050607=8�/,�.87<4/0;,;0��47�;05,A4870�,254�47=0;?07=4�
6478;4�90;�4�:>,54�D�/4<.49547,=,�5O,>=8;4AA,A4870�9,0<,224<=4.,�<0695414.,=,�,55O47=0;78�/05�/�9�;��
�	�
����

�4�<07<4�/055O,;=�����.866,���/4�:>0<=O>5=468�;0285,607=8�D��471,==4��0<954.4=,607=0�9;0?4<=,�
5,�18;6,A4870�/05�<4507A48�,<<07<8�,4�<07<4�/055O,;=�����-4<�<0�5,�<8?;47=07/07A,�787�0<9;460�
45�9,;0;0�704�=0;6474�/4�50220���

�55,� 5>.0� /4� :>0<=O>5=468� ;4.34,68� D� /4114.450�� <0� 787� 4698<<4-450�� .87<4/0;,;0� .30� >7�
;0285,607=8�,66474<=;,=4?8��:>,50�187=0�<0.87/,;4,��98<<,�98;<4�47�.87=;,<=8�.87�>7,�187=0�
5024<5,=4?,�/4�;,728�9;46,;48��/,5�68607=8�.30�47�.,<8�.87=;,;48�<,;0--0�/0<=47,=,;48�/055,�
<,7A4870�/055,�/4<,9954.,A4870���5� .87=;,;48�� 4� 24>/4.4� .,69,74� <06-;,78� ;4=070;0� .30� =,50�
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/4<98<4A4870� ;0285,607=,;0� <4,� >7,� .8710;6,�/055O,9954.,-454=B� /05� <4507A48�,<<07<8� 0@� ,;=��
��-4<�,7.30�,5�9;8.0/4607=8�8;/47,;48�98<=8�,55,�58;8�,==07A4870��

�71470�� <4� ,5502,78�� .860� ,;28607=4� ,� 1,?8;0� /055O,9954.,-454=B� /05� <4507A48�
07/89;8.0/4607=,50��,>=8;0?850�9;,<<4�,66474<=;,=4?,�.87<4<=07=0�70550�54700�/0==,=0�/,5�.,98�
/055�>114.48�5024<5,=4?8�/05��474<=0;8�90;�4�-074�0�50�,==4?4=B�.>5=>;,54��.87�50�/4;0==4?0�7��������
/05��
�78?06-;0��
����7��������/05��
�5>2548��
���0�7��������/055����,9;450��
����.1;��9,2����
H�-����787.3C�.87�4�9,;0;4�7������/05����2077,48��
���0�7������/05����<0==06-;0��
����

�55O0<4=8� /4� =,50� ;,2487,607=8� 24>;4/4.8�� 5,� /0.4<4870� <4� .87.5>/0� .87� 5O,..8254607=8� /05�
;4.8;<8�.87�.87<02>07=0�,77>55,607=8�/05�/474028�/055O,>=8;4AA,A4870�9,0<,224<=4.,�06,7,=8�
/,5��86>70�/4��,==49,254,��/4.34,;,7/8��4785=;0��5O470114.,.4,�/0558�<=0<<8�:>,50�,==8�=,;/4?8�,4�
<07<4�/055O,;=����.866,��-4<�5�����	�
���

�

������%�!&�!)�������"!%����"�����&�&"�

�87�5,�<07=07A,�7���
���/05����6,2248��
����5,�(��%0A��/05��87<42548�/4�%=,=8�D�=8;7,=,�,�
9;87>7.4,;<4�<>55,�:>0<=4870�&'�15#��1,.07/8�.34,;0AA,�<>5�;,998;=8�=;,�45�<4507A48�0@�,;=����-4<�
0�5O,>=8;4AA,A4870�9,0<,224<=4.,��

 055,�9,;=0�68=4?,�/055,�<07=07A,��45��8550248�24>/4.,7=0�;4.8;/,�.30�,?0?,�24B�,?>=8�8..,<4870�
/4�0<9;460;<4�47�<07<8�.87=;,;48�,55,�.869,=4-454=B�=;,�45�<4507A48�,<<07<8�07/89;8.0/4607=,50�
0� 4� 9;8.0/4607=4� /4<.49547,=4� /,55O,;=�� ���� /05� ����?8� ��	�

�� M0'2� ,#� 2#)+/.'� %*'� +.� 15'34+�
02/%'&+-'.4+�,#��/02+.4'.&'.8#�./.�;�%*+#-#4#�#&�'302+-'23+�35�5.#�02/0/34#�&',�02/66'&+-'.4/�(+.#,'�%*'�
3#29�#&/44#4/�&#,,C#--+.+342#8+/.'�02/%'&'.4'��$'.3<�35�5.#�02/0/34#�&+�0#2'2'�0#'3#))+34+%/��%*'�2+)5#2&#�5.�
02/)'44/�'�%*'�./.�6+'.'�(/2-5,#4#�&#,,C#54/2+49�02/%'&'.4'�@�%+/;�15',,#�%*'�&'6'�#54/2+88#2'�+,�02/)'44/�/�
,C/0'2#�@�$'.3<�&#,,#��')+/.'�/�&#,,C'.4'�%*'�15'34#�#$$+#�'6'.45#,-'.4'�&',')#4/�#&�'3'2%+4#2'�+�0/4'2+�#&�'33#�
#33').#4+�&#,,C#24��
�����B��.87.5>/07/8�90;�<8<=070;0�5O,110;6,A4870�.30�45�9;8??0/4607=8�
.87.5><4?8�/05�9;8.0/4607=8�,--4,�,�=>==4�254�0110==4�>7,�7,=>;,�6878�<=;>==>;,=,��

�--070��9>;�<07A,�6,7410<=,607=0�<607=4;0�:>,7=8�47�9;0.0/07A,�,110;6,=8��45��87<42548�/4�
%=,=8�<06-;,�;460/4=,;0�,56078�47�9,;=0�45�9;0.0/07=0�8;407=,607=8��

�� 24>/4.4� ,66474<=;,=4?4� <8<=072878�� 471,==4�� .30� 5O>74.8� 050607=8� /4�
,99,;07=0�.87=;,;40=B�,55O,9954.,-454=B� /05� <4507A48� 0@� ,;=�� ���-4<� 5�� .4=�� ,55O06,7,A4870�
/055O,>=8;4AA,A4870� 9,0<,224<=4.,�� <4,� ;450?,-450� 7055,� <.,7<4870� 9;8.0/4607=,50� /4� .>4� ,5�
.866,���/055O,;=������.8/��9,0<,2248��<0.87/8�.>4�5,�$024870��8�5O8;2,78�/,�:>0<=,�/0502,=8��
9;8??0/,�.86>7:>0��<07A,�<90.414.,;0�<0�5O06,7,A4870�/05�9;8??0/4607=8�/0--,�,??074;0�
47� .8718;64=B� /055,� 9;898<=,� 47?4,=,� ,55,� %89;47=07/07A,�� �7?0;8�� /,55,� 78;6,� 060;20� 5,�
.4;.8<=,7A,� .30� 5O�66474<=;,A4870� 9;8.0/07=0� D� .34,6,=,� ,/� 060==0;0� ,� 9;0<.47/0;0� >7�
9;8??0/4607=8�0<9;0<<8���
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<58@59�0166-�><->>-B5981�0166-�/-?=-�E�05=:9=>9�=969�:1<�/-=5�1//1B598-65��/41�=989�<5:9<>->5�816�@1<.-61�05�?0518B-��K�N���&-65�
=5>?-B5985�1//1B598-65�:9==989�1==1<1�58>13<->1�=969�0-�3<-@5�<-35985�509811�-�58/501<1��=1�898�>18?>1�58�/98=501<-B5981��=?661�
2980-718>-65�1=5318B1�05�>?>16-�016�05<5>>9�05�0521=-�/9=>5>?B598-6718>1�3-<-8>5>1��->>1=9�/41��:?<�898�:9>1809�0?.5>-<=5�/41�
-8/41�56�:<9/1==9�-77585=><->5@9�E�<1396->9�0-6�:<58/5:59�05=:9=5>5@9��58�1==9�898�@183989�58�<5651@9�1=/6?=5@-718>1�58>1<1==5�
:<5@->5��7-�><9@-89�/97:9=5B5981�1�=9005=2-B5981�-8/41�365�58>1<1==5�:?..65/5�/41�@5�=989�/958@96>5N��

*	�+��98=��05�%>->9��(���		�9>>9.<1�
�
	��8����		���M��05221<18B-�05�;?-8>9�:<1@5=>9�0-6�/905/1�05�<5>9�6-009@1�05=/5:658-�
-66O-<>��
���/�:�/��6-�=9=:18=5981�016�:<9/1==9�=?�5=>-8B-�05�:-<>1�/41��58�29<B-�016�<58@59�9:1<->9�0-66O-<>�����/�:�-���/9=>5>?5@-��
-67189� 816� :5H� <1/18>1� -==1>>9� 0166O9<058-718>9� :<9/1==?-61� -77585=><->5@9�� 56� <121<18>1� 05� 05<5>>9� :9=5>5@9� 0166-�
/-8/166-B5981�0166-�/-?=-�0-6�<?969��5=>5>?>9�898�:<1@5=>9�1=:<1==-718>1�0-6�:<9/1==9�-77585=><->5@9N��%?5�<-::9<>5�><-�6-�
/-8/166-B5981�0166O-�/-?=-�0-6�<?969�1� 6O5=>5>?>9�0166-�=9=:18=5981�@9698>-<5-�016�:<9/1==9�/5@561��@���98=��05�%>->9��(���	��
05/17.<1�
�
���8��������98=��05�%>->9��(��
��9>>9.<1�
�����8��������

*	+�%5�<-7718>5��:1</5G��6O-<>�����0�6����35?389�
�
	��8������/41�4-�<509>>9�-�/18>9@18>5�359<85�56�>1<7581��:<1@5=>9�0-66O-<>���
�
/:�-���:1<�56�01:9=5>9�0166O5=>-8B-�?>561�-�1@5>-<1�6-�:1<18B5981�016�:<9/1==9��

*	�+��<>�����0�6��	�89@17.<1�	�����8������M"1<�5�35?05B5�58�7->1<5-�:18=5985=>5/-��:18018>5��-66-��0->-��05�18><->-�58�@539<1�
016� :<1=18>1� 01/<1>9�� 18><9� 56� >1<7581� :1<18>9<59� 05� ?8� -889� 0-66-� 0->-� 0166�58=105-718>9� 0166-� =1B5981� 35?<5=05B598-61�
/97:1>18>1��6-�:-<>1�/41�@5�4-�58>1<1==1�01@1�:<9:9<<1�-6�:<1=5018>1�0166-�=1B5981�5=>-8B-�:1<�6-�:<9=1/?B5981�016�35?05B59��

��
���-�7-8/->-�9�898�>17:1=>5@-�:<9:9=5B5981�0166�5=>-8B-�05�/?5�-6�/977-�	�:<90?/1�6�1=>58B5981�016�35?05B59��/41�@5181�
05/45-<->-�0�?225/59��

*	�+��<>��	���/9��
�1����0�6����35?389�
�
	��8������%5�/98=501<589�-8/41�61��-0))�+7-(%�2)4�.1�5/%.6-/)061�()..F%44)64%61�()..%��-756-<-%�
%//-0-564%6-8%��-::<9@->1�/98�0�"���0�%�����21..<-59�
�

���

*	�+�$���?/52<105��������?/52<105�"1>1<69839���1064-&76-�%..1�567(-1�()..�)5)4'-<-1�(-�*%661�(-�27&&.-',)�*70<-10-���%4&%4-75��,-.-2275����
5)4875�*7+-6-875�����24%)614�()5-+0%675�)56���56-89��	����2%55-/��

*	�+��1=>-� 58>1<1==1�� -0� 1=17:59�� 6-� =18>18B-��98=�� 05� %>->9�� ����� 
�� 9>>9.<1� 
�
	�� 8�� ����� /41�� 58�7->1<5-� 05� 9..6539�
@-//58-61��=17.<-�-@1<1��><-�6O-6><9��58><909>>9�7->1<5-61�:<9.->9<59�=/518>525/9�898�-6613->9�0-661�:-<>5��

*
�+�$5@109�/9=F�6-�75-�9:585981��-�=?9�>17:9�1=:<1==-�81669�=>?059����(96:1���)4�70%�4-*14/%�().�241')551�%//-0-564%6-81��05<��
:<9/��-77���
��������=���58�/?5�:<1=5�:9=5B5981�-�2-@9<1�05�?8�:<9/1==9�57:9=>->9�=?66-�81'%6-1�%(�-7(-')/��
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#644*926��
��#,676�-.33L25-*025.��I�����4+2;6�600.;;2=6�-2� *7732,*>265.�-.33L*9;�����-�3�� ��
3<0326��	����5������I�����7732,*+232;?�-.3�5<6=6�92;6�*5,1.�8<*5-6�:2*�6,,<3;*�*33.�7*9;2�.�*3�
02<-2,.�3L.:2:;.5>*�-2�<5�/25*5>2*4.5;6� �""��I����*�-2=.9:2;?�-2�9.024.��:.,65-6�,1.�:2*�
:;*;*� 25;96-6;;*� 6� 56� <5L2:;*5>*� ,*<;.3*9.�� I� ��� �*� ,.::*>265.� -.032� .//.;;2� -.33*� 42:<9*�
,*<;.3*9.�� ������*�,.::*>265.�-.032�.//.;;2�-.33*�42:<9*�,*<;.3*9.�.� 2�02<-2>2� 25;96-6;;2�7924*�
-.33L.5;9*;*�25�=2069.�-.3�-�3����3<0326��	����5������I����"2,*-<;.�:2:;.4*;2,1.�-.33*�,.::*>265.�
-.032� .//.;;2� -.33*� 42:<9*� ,*<;.3*9.� :<3� 796,.::6� ,*<;.3*9.� 25� 0.5.9*3.� .� :<3� 796,.::6� -2�
6;;.47.9*5>*��I�����*�/2::*>265.�-.33L<-2.5>*�-2�4.92;6�.�2�;.94252�*�-2/.:*�-.33.�7*9;2��I����
%5*� 5<6=*� 7*9;.� 5.,.::*92*� 5.3� 796,.::6� *44252:;9*;2=6�� 3L*44252:;9*>265.� ;2;63*9.�
-.33L25;.9=.5;6� �""���:7.;;2�796+3.4*;2,2� .�796/232� ,65;9*--2;;692���I�
	���*�5<6=*�7*9;.�
5.,.::*92*�.�2�02<-2>2�02?�7.5-.5;2��I�

���65,3<:2652��

�

�����'('���$$1#&��!#&������������

 .9�,64.�=.50656�/9.8<.5;.4.5;.�<;232>>*;2��2�-.,9.;2�3.00.�:656�-2=.5;*;2�<5*�:69;*�-2���������
������������������-.3��6=.956��*::<5;2�25�46-6�-*�6;;.5.9.�<5*�,*3.5-*92>>*>265.�:633.,2;*�-*�
7*9;.�-.33.��*4.9.�.�25�46-6�-*�06-.9.�-2�<5*�:7.,2.�-2���
�
���
�������������������92:7.;;6�*3�
464.5;6�-.33*�3696��������������7*93*4.5;*9.��,1.�A�-*;*�-*33*�3.00.�-2�,65=.9:265.��

�64.� ;<;;2� 2� -2:.052�-2� 3.00.��8<25-2�� *5,1.� 23�-.,9.;6�3.00.�,1.� :2*� 2472.0*;6�,65�8<.:;.�
/25*32;?� �*//*;;6� -2:;69;.�� :2� 79.:;*� *� .::.9.� 600.;;6� -2� 46-2/2,1.�� 25� 6,,*:265.� -.33*� :<*�
-./252;2=*���������������

ISBN 979-12-5976-598-7
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 .9�8<.:;6�46;2=6��3L*9;�����-�3����3<0326��	����5�����A�/69:.�-.:;25*;6�*�*::<4.9.�,65;.5<;2�
-2=.9:2�-*�8<.332�*;;<*32��

�3�9232.=6�25,69*002*�*�7967695.�<5L.:.0.:2��565�/6::.�*3;96�,1.�7.9�:<00.929.��*�,12�=63.::.�
;.5.95.�,65;6��*3,<52�.4.5-*4.5;2�,1.�76::*56�:<7.9*9.�3.�-2//2,63;?�-2�9.024.�,1.�23�;.:;6�
*;;<*3.�:.4+9*�:<:,2;*9.���

�

����%�#,'�'!!�,,#.'��#��(($#��/#'&����$$1�*,�������$����$-!$#'�������&���	�����������

�.;;*�-2:76:2>265.�25;96-<,.�3L.55.:246�92;6�:7.,2*3.�5.3�796,.::6�*44252:;9*;2=6���

�5�9*0265.�-.33*�792692;?�,1.�:2�=<63.�92,656:,.9.�*33.�,65;96=.9:2.�,1.�25;.9.::*56�3L*;;<*>265.�
-.3� �""��8<.:;.�<3;24.�=.50656�*�06-.9.�-2�<5�02<-2>26�*,,.3.9*;6��3*�,<2�-2:,27325*��;<;;*=2*��
565�:2�.:*<92:,.�5.33*�4.9*�*7732,*>265.�-.032�*9;;��

��.�
�	�,7*��,6556;*5-6:2��25=.,.��7.9�
<3;.92692�7.,<32*92;?��

M�79.32425*9.�*�6052�*3;9*�25-*025.�-./2529.�2�3242;2�600.;;2=2�-.3�5<6=6�92;6��

�::6�:2�92/.92:,.�*2�02<-2>2��23�;.:;6�-.3�-.,9.;6��;<;;*=2*��7*93*�-2�J92,69:2K��,1.�*++2*56�J*-�
600.;;6�8<*3:2*:2�796,.-<9*�*44252:;9*;2=*�,1.�920<*9-2�25;.9=.5;2�/25*5>2*;2�25�;<;;6�6�25�7*9;.�
,65�3.�92:69:.�79.=2:;.�-*3� �""K��

�*33*�/694<3*�.4.90656�-<.�796/232�-2�244.-2*;*�.=2-.5>*����

�3�79246�796/236�*;;2.5.�*33L*472.>>*�.��7.9�,6:B�-29.��*5,1.�*�<5*�:69;*�-L25-.;.9425*;.>>*�-.2�
,*:2�25�,<2�3*�5<6=*�5694*;2=*�:2�*7732,*��

M�=.96:24234.5;.�.9965.6�:6:;.5.9.�,1.�23�5<6=6�92;6�:2�92/.929.++.�*33.�:63.�,65;96=.9:2.�,1.�
25=.:;*56�3.�796,.-<9.�*�.=2-.5>*�7<++32,*�6�3.�796,.-<9.�.:796792*;2=.�,633.0*+232�25�46-6�
-29.;;6�*2�4.-.:242�/25*5>2*4.5;2��

#.� ,6:B� /6::.�� :*9.++.� -2//2,23.� ,6479.5-.9.� 7.9,1@� 3*� 92/694*� 92,65-<,*� ;*32� 32;2� :6;;6� 3*�
-2:,27325*�-.33L*9;��

��,7*��-*3�464.5;6�,1.�.::.��*34.56�25�09*5�7*9;.��02?�=2�92.5;9.9.++.96�
7.9�8<*5;6�.:732,2;*4.5;.�-2:76:;6�-*�8<.:;L<3;246�*9;2,636���

��:6:;.056�-.33*�;.:2�:.,65-6�3*�8<*3.�032�������������*�,<2�:2�92/.92:,.�3L*9;����25�,644.5;6��565�
:2�3242;.9.++.96�*2�796,.-24.5;2�-2�9.*32>>*>265.�-2�67.9.�7<++32,1.�4232;*56��7.9*3;96��*5,1.�
*3,<52�*9064.5;2�;.:;<*32���

&2�A��255*5>2�;<;;6��23�,644*���-.3�4.-.:246�*9;�����23�8<*3.��5.3�92/.929:2�*33.�32;2�25:;*<9*;.�
7924*� -.33L.5;9*;*� 25� =2069.� -.3� -.,9.;6�3.00.�� 79.,2:*� ,1.� .::.� 920<*9-*56� J67.9.� .�
25;.9=.5;2K��*�-246:;9*>265.�-.3�/*;;6�,1.�3*�5694*�79.5-.�25�,65:2-.9*>265.�25;.9=.5;2�,1.�
565�,65:2:;656�25�67.9.��

�563;9.��3L*9;������5.3�92/694*9.�3L*9;�����,644*���-�3���
�4*0026��	�
��5������.�*7732,*5-6�*33.�
9.3*;2=.� ,65;96=.9:2.� 23� 9.024.� -.33L*9;�� 
��� ,7*� ���,65;9*7765.� *5,69*��<5*� =63;*� 3.�
247<05*>2652�J-.032�*;;2�9.3*;2=2�*33.�796,.-<9.�-2�*//2-*4.5;6�-2�,<2�*3�,644*�
�.�5.2�02<-2>2�
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,1.�920<*9-*56�3.�796,.-<9.�-2�7960.;;*>265.��*<;692>>*>265.��*7796=*>265.�.�9.*32>>*>265.�
-.33.�67.9.�/25*5>2*;.�25�;<;;6�6�25�7*9;.�,65�3.�92:69:.�79.=2:;.�-*3� �""�.�9.3*;2=.�*;;2=2;?�-2�
.:796792*>265.�� 6,,<7*>265.� .� -2� *::.9=24.5;6K� *� 8<.33.� 9.3*;2=.� *� J8<*3:2*:2� 796,.-<9*�
*44252:;9*;2=*�,1.�920<*9-2�25;.9=.5;2�/25*5>2*;2�25�;<;;6�6�25�7*9;.�,65�3.�92:69:.�79.=2:;.�-*3�
 �""K���

#.�5.�92,*=*��,6:B�� 3*�=6365;?�-2�92,65-<99.�*3�5<6=6�92;6� ;<;;2� 2�796,.-24.5;2�,1.�:2*56� 25�
8<*3:2*:2�46-6�,633.0*;2�,65�2�/25*5>2*4.5;2�-.3� 2*56�5*>265*3.��8<.:;6�*�=*3.9.�;*5;6�7.9�23�
,*:6�25�,<2�23�,633.0*4.5;6�:2*�-29.;;6��;*5;6�7.9�23�,*:6�25�,<2�.::6�:2*�:636�25-29.;;6'
(��

�65,.72;6�25�<5�46-6�*�;*3�7<5;6�.:;.:6�3L*4+2;6�-2�92/.924.5;6�-.33L*9;�����=*�9*44.5;*;6��
-L*3;9*� 7*9;.�� ,1.� 032� 25;.9=.5;2� -.3�  �""�� 5.3� ,6473.::6� -.33.� 3696� :.2����������� :7*>2*56�
-*33L*4+2.5;.��*33L.5.902*��*33L2:;9<>265.��:,63*:;2,*�.�<52=.9:2;*92*��*33L*092,63;<9*��*33*�3602:;2,*�
.�*33L2556=*>265.�-202;*3.��,65�3*�,65:.0<.5>*�,1.�2�4.-.:242�/25*5>2*4.5;2�76::656�.::.9.�
23�79.:<776:;6�-2�<5*�,650.92.�*3;9.;;*5;6�=*:;*�-2�796==.-24.5;2�*44252:;9*;2=2��7.9�36�72D�
,65�/<5>2652�-2�
��������:<33L*;;2=2;?�.,65642,*�-.2�792=*;2�������������-*�8<.336� 25�,<2�A� :;*;6�
-.,2:6�23�/25*5>2*4.5;6�:;.::6��2�8<*32��*336�:;*;6��:656�-2//2,234.5;.�25-2=2-<*+232��7<9�76;.5-6�
.::.9.�:<:,.;;2+232�-2�:<::<5>265.�5.33*�5<6=*�79.=2:265.�5694*;2=*���

�65� :2� 7<C� .:,3<-.9.�� 7.9,2C�� ,1.� 5.3� 92;6� 92/694*;6� -.++*� 92,*-.9.�� *-� .:.4726��
3L247<05*>265.�-.032�.:2;2�-2�<5�,65,69:6�<52=.9:2;*926��:.�23�76:;6�*�9<636�/6::.�25�;*3�46-6�
/25*5>2*;6�6�,1.��:.479.�.:.4732/2,*;2=*4.5;.��=2�76::*�92.5;9*9.� 3L247<05*>265.�-*�7*9;.�
-.3� ;.9>6� -2� <5� ;2;636� .-232>26� 6� *4+2.5;*3.� 923*:,2*;6� *� ,12�� 7.9� 9.*32>>*9.� <5� 2472*5;6� -2�
796-<>265.�-2�.5.902*�.3.;;92,*�-*�/65;2�92556=*+232��*++2*�6;;.5<;6�<5�79.=.5;2=6�.�*5*3606�
/25*5>2*4.5;6��*5,69,1@�:<33*�:,69;*�-2�<5*�:.92.�796,.-24.5;*3.�-2:;25;*�.�25-27.5-.5;.��

 2D� 25� 0.5.9*3.� �:.� A� ,65:.5;2;*� 3L.5/*:2��� 8<*:2� 6052� *;;2=2;?� *44252:;9*;2=*�� 25� 8<.:;6�
464.5;6�:;692,6��J������K�� .9,2C��8<*:2�6052�*;;2=2;?�*44252:;9*;2=*�A�*5,1.�*:;9*;;*4.5;.�
92,65-<,2+23.�*33L*9;�����-�3����3<0326��	����5������,6:B�-*�.:769:2�*�<5�9.024.�796,.::<*3.�,1.��
7.9�8<.3�,1.�:2�,.9,1.9?�-2�.:7699.��565�A�792=6�-2�,92;2,2;?��

�

����(($#���#$#,0� ��$� &-'.'� *#,'� �&�"�� )-�&�'� +#�� '��-$,�� �$$�� (�*,#� �� �$� !#-�#���
$1�+#+,�&/���#�-&� #&�&/#�%�&,'��������������

%5� :.,65-6� 796/236�� ,1.� :2� 92;2.5.� -2� .=2-.5>2*9.� 25� =2*� 79.32425*9.�� *;;2.5.� *3� ,*9*;;.9.�
600.;;2=6�-.3�,633.0*4.5;6�-.33*�32;.�,65�2�/25*5>2*4.5;2�-.3� �""��*//25,1@�23�92;6�:7.,2*3.�
:2�-.++*�*7732,*9.��

�2C�:2052/2,*�,1.�23�5<6=6�92;6�A�-.:;25*;6�*-�24769:2�25-27.5-.5;.4.5;.�-*33*�,656:,.5>*�
�25� ,*76� *� ,12� 7967650*� 23� 92,69:6� 6�� 25� ;.:2�� *5,1.� 25� ,12� 36� :<+2:,*�� -.33L.:2:;.5>*� -.3�
/25*5>2*4.5;6���

!<.:;6� :.4+9*� .=25,.9:2� -*33*� 36,<>265.� J8<*369*� 92:<3;2���
���:<33*� +*:.� -2� 8<*5;6�
9*779.:.5;*;6�-*33.�*44252:;9*>2652�6�-*33.�*3;9.�7*9;2�-.3�02<-2>26K�,65;.5<;*�5.3�,2;*;6�*9;��
�� *2� /252� -.33*� :<*� :;.::*� *7732,*>265.��!<.33LJ��
��K� *33<-.� *33L276;.:2� 25� ,<2� 3L.:2:;.5>*� -.3�
/25*5>2*4.5;6�565�.4.90*�-*33L*;;2=2;?�-.33.�7*9;2�.::.5-6��25=.,.��600.;;6�-2�25=.:;20*>265.�
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-29.;;*�-.3�02<-2,.��23�8<*3.��*�;*3�/25.��7<C�-<58<.�<;232>>*9.�032�:;9<4.5;2�2:;9<;;692�-L<//2,26�
,1.�032�,647.;656�25�/69>*�-.032�*9;;�����::��,7*��

�*�8<.:;2�9232.=2�-.92=*�,1.�3L*7732,*+232;?�-.3�5<6=6�92;6�*33*�:7.,2/2,*�,65;96=.9:2*�76;9.++.�
.::.9.��

������7.9,1@�6,,<3;6�76;9.++.�.::.9.�36�:;.::6�/25*5>2*4.5;6��25�8<*5;6�.960*;6�25�
:.56�*�<5�796,.-24.5;6�*44252:;9*;2=6�79.:<776:;6�-2�,<2�3.�7*9;2��2=2�,6479.:*�3*�:;.::*�
*44252:;9*>265.�9.:2:;.5;.��76;9.++.96�565�*=.9.�5.::<5*�79.,2:*�,65;.>>*��

#*3=6��762��-6=.9:2�*44.;;.9.�,1.�3*�4.-.:24*�*7732,*+232;?�76;9.++.�.4.90.9.�5.3�,69:6�-.3�
02<-2>26��,*<:*5-6�I�36�:2�56;*�25,2-.5;*34.5;.���76;.5>2*32�,92;2,2;?�7.9�23�,*:6�25�,<2��25�46-6�
25,637.=63.'�(�� 565� :2*� :;*;*� 92:7.;;*;*� 3*� -242-2*>265.� -.2� ;.94252� :<,,.::2=2� *� 8<.332� -2�
56;2/2,*>265.�-.3�92,69:6��-.2�46;2=2�*002<5;2�6�-.33L25,2-.5;*3.'�(��

�5� :25;.:2�� :2� A� -2� /965;.� *� <5*� 5<6=*� /694*� -2� 796,.::6� 23� ,<2� *4+2;6� -2� *7732,*>265.� A�
76;.5>2*34.5;.�24765.5;.��25,.9;6�.��25�,65,9.;6��7.9:256�2056;6�*33.�7*9;2�.�*3�02<-2,.�:;.::6�
-.33*�,65,9.;*�32;.�,65;96=.9:*��7<9�.::.5-6�,64<58<.�25�09*-6�-2�25,2-.9.�:<3�9.024.�-.032�
*;;2�796,.::<*32���

!<.:;6� *:7.;;6� -.33*� 92/694*� 25� ,644.5;6� 565� 7<C� 565� -.:;*9.� 7.973.::2;?�� 3.� 8<*32�
:.4+9*56� *,,9.:,2<;.� 7.9� 23� /*;;6� ,1.� 3L25,9.4.5;6� 25� ;.94252� *::63<;2� -.3� 5<4.96�-.2� 92;2�
*,,.3.9*;2�:2�92/3.;;.��25�46-6�5.0*;2=6��:<33*�:;.::*�.//2,*,2*�-.33L252>2*;2=*�*::<5;*���

M� .=2-.5;.�� 25/*;;2�� ,1.� 8<*5;6�4*00269.� A� 23� ,65;.5>26:6� 92,65-6;;6� *33.� =*92.� /694.� -2�
*++9.=2*>265.� -.3� 796,.::6�� ;*5;6� 425692� :656� 3.� 76::2+232;?� -2� *;;<*9.�� 25� ,65,9.;6��
<5L.//.;;2=*�*,,.3.9*>265.�-.33*�-./252>265.�-.33.�32;2��7.9,1@����������������
�������������������
�������

�3�;<;;6�=*�=*3<;*;6��*5,1.�565�=63.5-6�,65:2-.9*9.�23�79.32425*9.�9232.=6�7.9�,<2��25�0.5.9*3.��
3L25;.5:2/2,*>265.� -.2� 92;2� *,,.3.9*;2� ,65-<,.�� 25-29.;;*4.5;.�� *� 9.3.0*9.� 3.� 9.:2-<.�
,*<:.�����������,1.�7<9� :.479.�06-656�-2�<5*� 3696�-2052;?�� *�<5*� :69;*�-2�	�������������.� *�
:7250.93.�=.9:6�<5*�796+*+23.�7.9.5>265.�<3;9*8<258<.55*3.�� ,65�,65,3<:2=6�.� :6:;*5>2*3.�
-252.06�-2�02<:;2>2*���

�

��� ��� �#.�*+#,0� �#� *�!#%��� +��'&�'� �"�� +#�� +,�,�� #&,*'�',,�� '� &'� -&1#+,�&/��
��-,�$�*���������������

�.�796+3.4*;2,2;?� ,1.�-.92=*56�-*33*� 5<6=*�-2:76:2>265.�565� :2� 3242;*56� *� 8<*5;6� :2569*�
233<:;9*;6��

�.94*�9.:;*5-6�3*�-242-2*>265.�-.2�;.94252��,1.�A�25-27.5-.5;.�-*�6052�*;;2=2;?�-.33.�7*9;2�.�
*7732,*+23.�*�;<;;.�3.�,65;96=.9:2.�-.3� �""���*3,<5.�7.,<32*92;?�-.3�5<6=6�92;6�*,8<2:;*56�
9232.=6� :636� 7.9� 3L276;.:2� 25� ,<2� 23� 92,699.5;.� *++2*� ,12.:;6� .� 6;;.5<;6� <5� 796==.-24.5;6�
,*<;.3*9.���

�3;9.�7.,<32*92;?��72D�3242;*;.��:2�*7732,*56��25=.,.��*5,1.�8<*5-6�;*3.�796==.-24.5;6�565�:2*�
:;*;6�9.:6���
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��+.5�=.-.9.��7.9;*5;6��2�92;2�:7.,2*32�25;96-6;;2�,65�3L*9;����25�.:*4.�:656�-<.��:.,65-6�,1.�
:2*�:;*;*�923*:,2*;*�6�56�3*�42:<9*�25;.925*3.��

�L*9;�� ��� ,2;��� :;*+232:,.�� 25/*;;2�� ,1.� :636� 25� ,*:6� -2� *,,60324.5;6� -.33L2:;*5>*� ,*<;.3*9.�� J23�
;92+<5*3.�*44252:;9*;2=6�9.0265*3.��,65�3*�4.-.:24*�69-25*5>*��/2::*�3*�-*;*�-2�-2:,<::265.�
-.3�4.92;6�*33*�7924*�<-2.5>*�:<,,.::2=*�*33*�:,*-.5>*�-.3�;.9425.�-2�;9.5;*�026952�-*33*�-*;*�
-2�-.76:2;6�-.33�69-25*5>*K���

&2,.=.9:*��5.3�,*:6�25�,<2�<5L2:;*5>*�,*<;.3*9.�565�:2*�:;*;*�79676:;*�6��5.3�,*:6�25�,<2�3L2:;*5>*�
,*<;.3*9.��7<9�79676:;*��565�:2*�:;*;*�,65,.::*��565�=2�A�-6=.9.��25�,*76�*3�02<-2,.��-2�/2::*9.�
3L<-2.5>*�-2�4.92;6��4*�23�796,.::6�A�:6;;676:;6�,64<58<.�*�<5*�-2:,27325*�:7.,2*3.�,1.�:2�
.:7924.��:679*;;<;;6��5.33*�79.=2:265.�-.33*�7*9;.,27*>265.�*3�,65;9*--2;;6926�-2�<5�5<6=6�;276�
-2���������
���������2-.5;2/2,*;*�5.33LJ*44252:;9*>265.�;2;63*9.�-.33L25;.9=.5;6� �""K��

&2.5.�,6:B�*�-.325.*9:2�<5�9.024.�4<;.=63.�25�9*0265.�-.33L247<3:6�-.33*�7*9;.�92,699.5;.��*33*�
8<*3.�:7.;;*�3*�-.,2:265.�-2�79.:.5;*9.�6�56�3L2:;*5>*�,*<;.3*9.���,1.�-.:;*�8<*3,1.�7.973.::2;?��
4*�,1.��:679*;;<;;6��:.4+9*�25,6.9.5;.�,65�3*�/25*32;?�-2�/*=6929.�<5*�-./252>265.�*,,.3.9*;*�
-.33.�,65;96=.9:2.� �""���

��;*3�920<*9-6��A�:<//2,2.5;.�,1.�23�92,699.5;.��6�3L*77.33*5;.��64.;;*�-2�79.:.5;*9.�3*�-64*5-*�
,*<;.3*9.��*//25,1@�23�02<-2>26�:.0<*�3.�46-*32;?�-2�:=63024.5;6�-.33L*9;��

��,7*��/*;;.�:*3=.�3*�
7.,<32*92;?�*�,<2�:2�A�*,,.55*;6��9.3*;2=*�*33*�5<6=*�7*9;.�5.,.::*92*���,65�5.::<5*�0*9*5>2*�-2�
<5*�:<*�:633.,2;*�,65,3<:265.'(����

�

	�������++�/#'&����!$#��  �,,#���$$��%#+-*����-,�$�*���������������

�5�6052�,*:6��79.5-.5-6�255*5>2;<;;6�25�.:*4.�3*�7924*�-.33.�-<.�.=.5;<*32;?�69*�;9*;;.002*;.��
:2�-.=.�*002<50.9.��*�,6473.;*9.�23�8<*-96�5694*;2=6��,1.�7*9;2,63*92�-2:76:2>2652�,65;.5<;.�
5.33L*9;����9.063*56�3L276;.:2�25�,<2�23�796==.-24.5;6�9.:6����*9;�����,7*�:2*�923*:,2*;6�*�:.0<2;6�
-2�*77.336�,*<;.3*9.'�(��565,1@�3L276;.:2�25�,<2�3*�42:<9*�,*<;.3*9.�:2*�:;*;*�*::<5;*�25�,*<:.�02?�
7.5-.5;2�*3�464.5;6�-.33L.5;9*;*�25�=2069.�-.3�-.,9.;6�3.00.���

�5�2:7.,2.��*5,1.�7.9�-.;;*�<3;24*�276;.:2�*3�02<-2,.�:7.;;*�-2�/2::*9.�3*�;9*;;*>265.�-.33*�32;.�5.3�
4.92;6�.5;96�23�4.-.:246�;.9425.�-2�,<2�:2�A�/*;;6�,.556��,644*�����

�3;9.� *33*�-.:,92>265.�-2��<5� 9.024.�-2�=*3<;*>265.�-.3�����
����� ��������,1.� �� :24234.5;.� *�
8<*5;6�02?�79.=2:;6�7.9�*3;92�,*:2�02?�56;2'�(��79.:<7765.�<5*�,647*9*>265.�-.032�25;.9.::2�25�
026,6��:.,65-6�23�,644*���-.33L*9;����,2;����J5.33*�-.,2:265.�,*<;.3*9.�.�5.3�796==.-24.5;6�-2�
/2::*>265.�-.33�<-2.5>*�-2�4.92;6�� 23� 02<-2,.�46;2=*� .:79.::*4.5;.� :<33*� ,647*;2+232;?�-.33*�
42:<9*�.�-.33*�-*;*�-.33�<-2.5>*�,65�23�92:7.;;6�-.2�;.94252�79.=2:;2�-*3� �""K�����A�:679*;;<;;6�
924*9,1.=63.�23�/*;;6�,1.��7.9�23�,*:6�25�,<2� 3*�-2:,<::265.�-.3�4.92;6�565�=.50*�/2::*;*�-*3�
02<-2,.� .5;96� 3*� 7924*� -*;*� -2� <-2.5>*� :<,,.::2=*� *3� :<--.;;6� ;.9425.� -2� ;9.5;*� 026952�� 23�
796==.-24.5;6�,*<;.3*9.�:2*�-.:;25*;6�*�7.9-.9.�*<;64*;2,*4.5;.�.//2,*,2*��

�3�;.:;6�-.3�-.,9.;6�3.00.�92.,1.002*��,6:B��3L*9;��
�	��,644*���	���,7*��23�8<*3.��7.9�23�92;6�:<032�
*77*3;2�� :;*+232:,.� ,1.� J23� ,633.026�� 8<*5-6� -2:765.� 3.�42:<9.� ,*<;.3*92� -2� ,<2� *3� ,644*� �
-.33�*9;2,636�

���5.�7<C�:<+69-25*9.�3L.//2,*,2*��*5,1.�8<*369*�-*33*�-.,2:265.�565�-.92=256�
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.//.;;2�299.=.9:2+232��*33*�79.:;*>265.��*5,1.�4.-2*5;.�/2-.2<::265.��-2�<5*�,*<>265.�-2�24769;6�
,6442:<9*;6�*3�=*369.�-.33L*77*3;6�.�,64<58<.�565�:<7.9269.�*336�	���7.9�,.5;6�-.3�:<--.;;6�
=*369.�� $*32� 42:<9.� :656� -2:76:;.� 7.9� <5*� -<9*;*� 565� :<7.9269.� *� :.::*5;*� 026952� -*33*�
7<++32,*>265.� -.33*� 9.3*;2=*� 69-25*5>*�� /.946� 9.:;*5-6� 8<*5;6� :;*+232;6� -*3� ,644*� ��
-.33�*9;2,636�

�K��

"2:7.;;6� *� 8<.33*� 72D� *5;2,*� -2:76:2>265.�� 3L*9;�� �� :2� -2:;250<.� 7.9� 3L*<;64*;2:46� -.33*�
,.::*>265.�-.032�.//.;;2��,65�23�=.92/2,*9:2�-.33*�-.:,92;;*�,65-2>265.�92:63<;2=*��3*--6=.��5.33*�
-2:,27325*�-.33L*9;��
�	��,644*����	����,7*��A�,6472;6�-.3�02<-2,.�,*<;.3*9.�:;*+2329.�23�;.9425.�
/25*3.�-2�.//2,*,2*�-.33L69-25*5>*��:2*�7<9.�.5;96�23�3242;.�4*::246�25-2,*;6�-*33*�3.00.���

#2�,6032.�*3;9.:B�<5*�,.9;*�����������,65�8<*5;6�:;*;<2;6�-*33L*9;���
�,7*�7.9�3.�42:<9.�,*<;.3*92�
4656,9*;2,1.�9.:.������
�������3.�8<*32�:656�7*924.5;2�-.:;25*;.�*�,.::*9.�2�796792�.//.;;2��5.3�
,*:6�25�,<2�.5;96�8<25-2,2�026952�-*33*�3696�.4*5*>265.�565�=.50*�56;2/2,*;6�23�92,69:6�,65�3*�
-64*5-*�,*<;.3*9.�.-�.::6�565�:2*�-.76:2;*;6�5.2�:<,,.::2=2�,258<.�026952��6==.96�5.3�,*:6�
25�,<2��.5;96�:.::*5;*�026952�-*33*� 3696�7965<5,2*��-.;;.�42:<9.�565�:2*56�:;*;.�:6;;676:;.�
*33L.:*4.�-.3��633.026�7.9�3L.=.5;<*3.�
���������

�.5;9.�� ;<;;*=2*�� 3*� ,.::*>265.� *<;64*;2,*� -.2� 796==.-24.5;2� ,*<;.3*92�� *::<5;2� :<33*� +*:.�
-.33L*9;���
�,7*��A�/*;;6�,1.�-.92=*��8<*:2�.:,3<:2=*4.5;.��-*33L25.9>2*�-2�,12�3.�*++2*�92,12.:;.��.�
6;;.5<;.��,6:2,,1@� 3L2:;*5;.�565�*=9.++.�5.::<5*�9*0265.�-2�-63.9:.5.��� 3*�,.::*>265.�-.032�
.//.;;2�-.33.�42:<9.�,*<;.3*92�9.:.�25�/69>*�-.33L*9;�����-�3����3<0326��	����5������A�/*;;6�247<;*+23.�
:636�*3�02<-2,.�,1.�565�*++2*�/2::*;6�3L<-2.5>*�-2�4.92;6�.5;96�23�;.9425.�79.:,92;;6�.�565�A�25�
*3,<5�46-6�247<;*+23.�*33*�7*9;.���

��762,1@��/*;;2�:*3=2�,*:2�463;6�7*9;2,63*92��A�-2//2,23.�,6479.5-.9.�23�46;2=6�7.9� 23�8<*3.� 23�
02<-2,.� 25;.5-.9.++.� 3242;*9.� 25-29.;;*4.5;.� �*:;.5.5-6:2� -*3� /2::*9.� ,65� ;.47.:;2=2;?�
3L<-2.5>*�'�(�3L.//2,*,2*�-.2�796792�796==.-24.5;2�,*<;.3*92�.5;96�<5�;.9425.�,6:B�+9.=.��=2�A�
-*�25;.9960*9:2�:<33*�9*0265.=63.>>*�-.33*�79.=2:265.���

$*5;6� 72D� ;*32� 7.973.::2;?� :<::2:;656�� 7.9,1@� 3*� 4.-.:24*� 79.=2:265.� 79.:<7765.�� 5.2�
-.:;25*;*92�-.33L69-25*5>*��3*�,656:,.5>*�-2�;*3<52�-6,<4.5;2�2�8<*32�,6:;2;<2:,656�<5*�:69;*�
-2��
��� �������� 
��������25� 8<*5;6� .::2� :656� ,656:,2<;2� :636� -*33L690*52>>*>265.� -.33L<//2,26�
02<-2>2*926� .�� *3� 72D�� -*� ,12� 36� /9.8<.5;*�� 4*� ,1.�� 565� 5.,.::*92*4.5;.�� :656� 56;2�
*33L.:;.956��7<9�.::.5-6�25�09*-6�-L25,2-.9.�25�46-6�-29.;;6�:<3�7.9-<9*9.�-.33L.//2,*,2*�-.3�
796==.-24.5;6� ,*<;.3*9.� .�� 8<25-2�� :<33*� 9.063*4.5;*>265.� -.33*� /*;;2:7.,2.� :6:;*5>2*3.�
-.-6;;*�25�02<-2>26��

�2�:2�92/.92:,.��25�2:7.,2.��*33*�,656:,.5>*�-.3�,*3.5-*926�-.33.�<-2.5>.�7<++32,1.�:;*+232;6�-*�
6052�:.-.�02<-2>2*92*��02*,,1@�A�:636�:<33*�+*:.�-2�-.;;6�-6,<4.5;6�,1.�A�76::2+23.�25-2=2-<*9.�
3*�J7924*�<-2.5>*�:<,,.::2=*�*33*�:,*-.5>*�-.3�;.9425.�-2�;9.5;*�026952�-*33*�-*;*�-2�-.76:2;6�
-.33�69-25*5>*K�*�,<2�:2�92/.92:,.�3L*9;�����79246�,644*���

!<.:;6� ,*3.5-*926� 76;9.++.� 565� .::.9.� 56;6�*33L�44252:;9*>265.� 9.:2:;.5;.� 6� *2�
,65;9625;.9.::*;2��:7.,2.�6=.�8<.:;2�565�/6::.96�,6:;2;<2;2�25�02<-2>26�.��565�/6::.96�*::2:;2;2�
-*�<5�-2/.5:69.�;.,52,6�,1.�32�76::*�25/694*9.'�(��

�
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����� ��++�/#'&�� ��!$#� �  �,,#� ��$$�� %#+-*�� ��-,�$�*�� �� #� !#-�#/#� #&,*'�',,#� (*#%��
��$$1�&,*�,��#&�.#!'*����$���$����$-!$#'�������&���	�������������

��9232.=2�,92;2,2�:<3�92;6�,*<;.3*9.�25;96-6;;6�-*33L*9;����:2�*009*=*56�6=.�:2�,65:2-.92�3*�:69;.�-.2�
796==.-24.5;2�,*<;.3*92�923*:,2*;2�25�8<.2�02<-2>2�3*4+2;2�-*3� �""�,1.�:2*56�02?�7.5-.5;2'�(��

�65�7*9.�,1.�:<::2:;*56�-<++2��25=.96��:<33L.:;.5:265.�-.3�9.024.�-2�,.::*>265.�*<;64*;2,*�
-.33L.//2,*,2*� *5,1.� *2� 796==.-24.5;2� ,*<;.3*92� 7965<5,2*;2� 7924*�-.33L.5;9*;*� 25�=2069.�-.3�
-.,9.;6�3.00.���

�L*9;�����,644*����79.=.-.��25/*;;2��,1.�J25�;*3.�276;.:2�:2�*7732,*56�3.�<3;.92692�-2:76:2>2652�
,65;.5<;.� 5.3� 79.:.5;.� *9;2,636K� .� ;9*� 8<.:;.� :2� *556=.9*� 7967926� 8<.33*� ,1.� :;*+232:,.� 3*�
,.::*>265.�-.032�.//.;;2�-.33.�42:<9.�,*<;.3*92�-2�,<2�:2�A�:25�8<2�;9*;;*;6'
	(���

&2.5.�,6:B�25�9232.=6�<5�796+3.4*�-2�09*=.�25,.9;.>>*�-.3�-292;;6��:;*5;.�23�/*;;6�,1.��8<*5-6�
8<.2� 796==.-24.5;2� ,*<;.3*92� :656� :;*;2� 923*:,2*;2�� .::2� 565� .9*56� :6;;676:;2� *-� *3,<5*�
,65-2>265.�92:63<;2=*��,6:2,,1@�3.�7*9;2�.9*56�02<:;2/2,*;.�5.3�92;.5.932�72.5*4.5;.�67.9*;2=2��
.::.5-6� :;*;*� :636� 3*� :679*==.5<;*�� 0.5.9*3.� .� *:;9*;;*� =6365;?�-.3� 3.02:3*;69.�-L<90.5>*� *�
:;*+2329.�3*�,*-<,*>265.�-.032�.//.;;2��

�5�8<.:;2�,*:2��:<::2:;.��7.9�-2�72D��<5L<3;.9269.�25,.9;.>>*�9.3*;2=*�*3������������-.3�;.9425.��3*�
,<2�-.,699.5>*��25:2.4.�*33L.=.5;<*3.�4*5,*;*�/2::*>265.�-.33L<-2.5>*�-2�4.92;6��,65,699.�*�
,6:;9<29.�3*�,65-2>265.�92:63<;2=*�:;.::*��*;;.:6�,1.�36�:;.::6�*9;�����,644*����:;*+232:,.�,1.�
J3�<-2.5>*�7.9� 3*�-2:,<::265.�-.3�4.92;6� A� *5;2,27*;*�-�<//2,26� .5;96� 23� ;.9425.�-.3� ,644*�

K'

(�.�8<25-2�-.,69:6�23�;.9425.�-2�;9.5;*�026952�J-*33*�-*;*�-2�-.76:2;6�-.33�69-25*5>*K���

#.� ;*3.�-.76:2;6� /6::.��-<58<.��*==.5<;6�7924*�-.33L.5;9*;*� 25�=2069.�-.3�-.,9.;6�3.00.�� 3*�
,65-2>265.� 76;9.++.� .::.9:2� 02?� *==.9*;*� 5.3� 464.5;6� :;.::6� -.33*� :679*==.52.5>*� -.33*�
5<6=*�/65;.��5.3�,*:6�25�,<2�23�;.9425.�-2�;9.5;*�026952�/6::.�02?�25;.09*34.5;.�:729*;6�.�/6::.96�
02?�:;*;.�;.5<;.�<-2.5>.�-2�4.92;6�:<,,.::2=.�*33*�:<*�:,*-.5>*���

�5�46-6�:636�*77*9.5;.4.5;.�4.56�09*=.��,65�3L.5;9*;*�25�=2069.�-.3�-.,9.;6�3.00.�23�;.9425.�
76;9.++.�92:<3;*9.�.::.9.�*472*4.5;.�,65:<4*;6��:B�-*�,647924.9.�2�76;.92�-2�-2/.:*�-.33.�
7*9;2�*2�/252�-.33*�796-<>265.�-2�-6,<4.5;2�.�4.4692.�25�=2:;*�-.33L<-2.5>*�-2�;9*;;*>265.���

%5L25;.979.;*>265.�*3;.95*;2=*�*�8<.33*�69*�79676:;*�76;9.++.�.::.9.�8<.33*�-2�:6:;.5.9.�,1.�
23�;.9425.�-.++*�-.,699.9.��7.9�2�796==.-24.5;2�,*<;.3*92�*5;.*;;2��565�02?�-*3�3696�-.76:2;6��
4*�7967926�-*3�026956�-2�.5;9*;*�25�=2069.�-.3�-.,9.;6�3.00.�:;.::6'
�(���

�.;;*�92,6:;9<>265.�,65:.5;29.++.��25�.//.;;2��-2�:<7.9*9.��*34.56�25�7*9;.��2�796+3.42�*�,<2�:2�
A�*,,.55*;6���

�::*�:2�7699.++.��;<;;*=2*��25�,65;9*:;6�,65�3*�3.;;.9*�-.33*�/65;.�5694*;2=*��-*�8<2�-.92=*�3*�
-2//2,63;?�-2�:.0<293*��

�5/25.��:.479.�,65�920<*9-6�*33.�42:<9.�,*<;.3*92�79.,.-.5;2�*3�-�3����3<0326��	����5������:2�765.�
23� 565� :.,65-*926� 796+3.4*�� 7.9� 23� 02<-2,.�� -L25-2=2-<*9.� 3.� 3696� 7<5;<*32� 92,699.5>.� .�
-L2-.5;2/2,*9.�3.�:7.,2/2,1.�,65;96=.9:2.�-.3� �""�25�,<2�2�796==.-24.5;2�,*<;.3*92�:2*56�:;*;2�
7965<5,2*;2��
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�5,1.� *� ;*3.� 920<*9-6�� =*556� 927.;<;.� 3.� 6::.9=*>2652� 02?� .:76:;.� ,29,*� 3*� 76::2+232;?� ,1.�
8<.:;.�����������:2*56��

������8<*5-6�565�:2*�7*3.:.� 3L.:2:;.5>*�-.3� 9.3*;2=6� /25*5>2*4.5;6�
�7<9�9.:;*5-6�/.94*�3L600.;;2=*�*7732,*+232;?�-.33L*9;����25�.:*4.����

�4.90.� ,6:B� 3L.=.5;<*32;?�� 5.3� ,*:6� 25� ,<2� *3,<5.� -.33.� 9.3*;2=.� 32;2� -6=.::.96� :/<0029.�
*33L25-*025.�-.3�$92+<5*3.��,1.�2�796==.-24.5;2�,*<;.3*92�*::<5;2�*++2*56�7.9:6�2�796792�.//.;;2�
5.33*�72.5*�25,65:*7.=63.>>*�-.33.�7*9;2��

�3� 92:<3;*;6� ,6473.::2=6� -.3� 5<6=6� 9.024.� -246:;9*�� 25� -./252;2=*�� 3L25:690.5>*� -2� 09*=2�
/.564.52�-2�25,.9;.>>*�-.3�-292;;6�,1.�3*�5<6=*�-2:,27325*�:.4+9*�:<:,2;*9.�:2*�,65�92/.924.5;6�
*3�796,.::6��:2*�,65�92/.924.5;6�*3�46-6�,65�,<2�3*�/*;;2:7.,2.�:6:;*5>2*3.�-.-6;;*�25�02<-2>26�
A�25;.925*34.5;.�9.063*;*�-*2�796==.-24.5;2�,*<;.3*92�-.3�02<-2,.���

�

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

�*�,.::*>265.�-.032�.//.;;2�-.33L69-25*5>*�,*<;.3*9.��25:2.4.�*3�-6=.9.��7.9�23�02<-2,.��-2�/2::*9.�
3L<-2.5>*� .5;96� 23� ;.9425.� 02?� 233<:;9*;6�� ,64769;*� *3,<5.� ,65:.0<.5>.� *5,1.� :<336� :;.::6�
2472*5;6�0.5.9*3.�-.3�02<-2>26�,*<;.3*9.�.�:<�8<.336�-2�6;;.47.9*5>*��

!<*5;6�*3�79246��-.=.�92;.5.9:2�,1.��7.9�8<*5;6�*;;2.5.�*33.�,65;96=.9:2.�-.3� �""��3L*9;������
,644*� 
	�� ,7*� �23� 8<*3.� ,65:.5;.� *3� 02<-2,.�� 25� *,,60324.5;6� -2� <5*� ,65/694.� 2:;*5>*�
,*<;.3*9.��-2� /2::*9.� 3*�-*;*�-.33*�-2:,<::265.�-.3�92,69:6�5.3�4.92;6��6=.�.032� 92;.50*�,1.� 3.�
.:20.5>.�-.3�92,699.5;.�:2*56�*779.>>*+232�/*=69.=634.5;.�.�;<;.3*+232�*-.0<*;*4.5;.�,65�3*�
:633.,2;*�-./252>265.�-.3�02<-2>26���:2*�:;*;6�24732,2;*4.5;.�92/694*;6�25�-.960*���

%5*�;*3.�:63<>265.�-.3�796,.::6�,*<;.3*9.�:.4+9*�� 25/*;;2�� 25,647*;2+23.�,65� 3L*9;����69*� 25�
.:*4.��:*3=6�,1.�565�:2�92;.50*�I�.�3*�:63<>265.�7*9.�73*<:2+23.�I�,1.��=.9;.5-6:2�25�<5*�32;.�
-.3�;276�8<2�,65:2-.9*;6��23�02<-2,.��25�*7732,*>265.�-.3�4.-.:246�*9;������,644*�
	��76::*�
7<9� :.479.� *,,6032.9.� 3L2:;*5>*� ,*<;.3*9.� 3242;*5-6:2� *� /2::*9.� 3L<-2.5>*� -2� 4.92;6�� ,65�
3L*==.9;.5>*�,1.��25�;*3�,*:6��.032�-.++*�92:7.;;*9.�23�;.9425.�25-2,*;6�-*336�:;.::6�*9;���'
�(��

 .9�8<*5;6�*;;2.5.��25=.,.��*2�9*7769;2�,65�23�02<-2>26�-2�6;;.47.9*5>*��:.4+9*�:2052/2,*;2=6�23�
7<5;6� 25� ,<2� 3L*9;�� �� :;*;<2:,.� ,1.�� ,65� 3*� ,.::*>265.� -.032� .//.;;2� -.33L69-25*5>*� ,*<;.3*9.��
=.50*56�4.56�*5,1.�032�.//.;;2�
������������=63;2� *�-.;.9425*9.�<5�5<6=6�.:.9,2>26�-.3�76;.9.�
-*�7*9;.�-.33*�7<++32,*�*44252:;9*>265.K���

�5� 9.*3;?�� :2�-.=.� 92;.5.9.�,1.� ;*32� .//.;;2��5.33.�,65;96=.9:2.� *�,<2� :2� 92/.92:,.� 3L*9;����� :2*56�
25.:2:;.5;2� /25� -*33L252>26�� 02*,,1@� 92:<3;*� 2476::2+23.� 6++320*9.� 3L�44252:;9*>265.� *�
92-.;.9425*9:2�7924*�,1.�3*�32;.�=.50*�;9*;;*;*�5.3�4.92;6���

#<33*� +*:.� -.33L*9;�� ���� ,644*� ��� ,7*�� 25/*;;2�� 3L<-2.5>*� 7.9� 3*� -2:,<::265.� -.3� 02<-2>26� -2�
6;;.47.9*5>*��*�;*3�/25.�25;96-6;;6��565�76;9.++.�.::.9.�/2::*;*�7924*�,1.�:2*56�-.,69:2�;9.5;*�
026952�-*33*�:,*-.5>*�-.3�;.9425.�-2�,6:;2;<>265.�-.33.�7*9;2�25;24*;.�.�8<25-2�7924*�-2�:.::*5;*�
026952� -*33*� 56;2/2,*>265.� -.3� 9.3*;2=6� 92,69:6� �=20.5-6� 23� 7925,2726� -.33*� -242-2*>265.� -.2�
;.94252�*5,1.�5.2�92;2�25��*4.9*�-2�,65:20326���:B�-*�:<7.9*9.�23�;.9425.�-2�;9.5;*�026952�25-2,*;6�
-*33L*9;�����
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!<*5-6��25/25.��3*�32;.�,1.�*=.::.�692025*;6�23�796==.-24.5;6�,*<;.3*9.�/6::.�-.,2:*�5.3�4.92;6��
23�4.-.:246�796==.-24.5;6�,*<;.3*9.�92:<3;.9.++.��.=.5;<*34.5;.��*::69+2;6�-*33*�:.5;.5>*�
.�:*9.++.�8<.:;*��.�565�02?�3L69-25*5>*�,*<;.3*9.��*�796-<99.�032�.//.;;2�,65/694*;2=2��

�

������ #++�/#'&����$$1-�#�&/���#�%�*#,'���#�,�*%#&#����# �+����$$��(�*,#�������������

#.479.�,65�920<*9-6�*3�9.024.�-.33*�/*:.�,*<;.3*9.��=*�:.05*3*;6�<5�*3;96�796/236�-2�76;.5>2*3.�
25,.9;.>>*�9.3*;2=6�*032�65.92�-./.5:265*32�-*�,<2�:656�09*=*;.�3.�7*9;2��25�=2:;*�-.33L<-2.5>*�-2�
;9*;;*>265.�5.3�4.92;6�-.33*�32;.��

�L*9;�����,2;���:;*+232:,.�,1.�3*�-2:,<::265.�-.33*�,*<:*�-.++*�.::.9.�,.3.+9*;*�565�63;9.�3*�7924*�
<-2.5>*�:<,,.::2=*�*33*�:,*-.5>*�-.3�;.9425.�-2�;9.5;*�026952�-*33*�-*;*�-2�-.76:2;6�-.33L<-2.5>*�
,*<;.3*9.���

�2C� ,64769;*� ,1.� 3*� -*;*� -2� -2:,<::265.� 76;9.++.'
(�.::.9.� /2::*;*� :.5>*� ,1.� :2*� :;*;6�
92:7.;;*;6�23�;.9425.�*�92;96:6�-2�:.::*5;*�026952�79.=2:;6�-*33L*9;���
��,644*����,7*��,6:B�,1.�
5.77<9.�:2�76::*56�92:7.;;*9.�032�<3;.92692�;.94252�25-2,*;2�-*33L*9;�����-.336�:;.::6�,6-2,.�7.9�
23�-.76:2;6�-.2�-6,<4.5;2�.�-.33.�4.4692.��

�L*3;9*�7*9;.��-*33L*9;����25�,644.5;6�565�:2�92,*=*�.5;96�8<*32�;.94252�3.�7*9;2�:2*56�,12*4*;.�
*�:=630.9.�;*32�*-.4724.5;2�5.3�5<6=6�92;6��

�3�796+3.4*��;<;;*=2*�A��25�8<.:;6�,*:6��:636�*77*9.5;.���

 62,1@�:2�92,*-.�25�,65;96=.9:2.�7.9�3.�8<*32�=20.�3*�-242-2*>265.�-.2�;.94252��A�9*0265.=63.�
:6:;.5.9.�,1.�*5,1.�23�;.9425.�-2�:.::*5;*�026952�-.33L*9;���
�,7*�-.++*�,65:2-.9*9:2�92-6;;6�*�
;9.5;*����762,1@�3L*9;�����7.9�:<*�-./252>265.��79.=.-.�,1.�3L<-2.5>*�-.++*�.::.9.�/2::*;*�63;9.�
3*� :,*-.5>*� -2� ;9.5;*� 026952� -*3� -.76:2;6� �.� 8<25-2� -*33*� ,65;.:;<*3.� ,64<52,*>265.��
-.33L69-25*5>*� ,*<;.3*9.�� 23� :<--.;;6� ;.9425.� -242-2*;6�� 8<*3.� :2� -.:<4.� -*3� ,64+25*;6�
-2:76:;6�-.032�*9;;��

��.��
�,7*��-.=.�92;.5.9:2�5.,.::*92*4.5;.�92:7.;;*;6��

�65:.0<.5;.4.5;.�=*556�*-.0<*;2��:.,65-6�2�,65:<.;2�7925,272�-.33*�-242-2*>265.��*5,1.�2�
;.94252�*�-2/.:*�25-2,*;2�-*33L*9;�����,7*��

�

�� �&�� &-'.�� (�*,�� &���++�*#�� &�$� (*'��++'� �%%#&#+,*�,#.'�� $1�%%#&#+,*�/#'&��
,#,'$�*����$$1#&,�*.�&,'��������+(�,,#�(*'�$�%�,#�#���(*' #$#��'&,*���#,,'*#��������������

&2�A�� 25/25.��<5�<3;246�796/236�,1.�.4.90.�-*33*�5<6=*�-2:,27325*�796,.::<*3.�.�,1.��7<9.��
4.92;*�-2�.::.9.�*5*32>>*;6���

#2�*33<-.�*33*�79.=2:265.�:.,65-6�3*�8<*3.�:656���������
��������-2�;<;;.�3.�,65;96=.9:2.�-.3� �""�
�:2*56�:;*;2�92,12.:;2�6�56�2�796==.-24.5;2�,*<;.3*92��3.�J*44252:;9*>2652�,.5;9*32�;2;63*92�-.032�
25;.9=.5;2�79.=2:;2�5.3� �""��*2�:.5:2�-.33�*9;2,636�
��,644*�
��3.;;.9*�3���-.3�-.,9.;6�3.00.��
�
4*0026��	�
��5������,65=.9;2;6��,65�46-2/2,*>2652��-*33*�3.00.����3<0326��	�
��5��
	�K'
�(��
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�5,1.� *� =63.9� ;9*:,<9*9.� 3*�-2//2,63;?�-L25-2=2-<*9.�8<*32� :2*56��5.3� ,*:6� ,65,9.;6�� :2//*;;.�
*44252:;9*>2652'
�(�.� -*;6� 7.9� 9*0265.=63.� ,1.� 7.9� ;*32� -.++*56� 25;.5-.9:2� ;<;;.� 3.�
*44252:;9*>2652�,1.��*�8<*3<58<.�;2;636��7*9;.,27256�*33L25;.9=.5;6�-.3� �""�*�,<2�:2�92/.92:,.�
3L247<05*>265.��.�565�:636�<5*�-2�.::.���3L258<*-9*4.5;6�:2:;.4*;2,6�-2�8<.:;.�5<6=.�/20<9.�
A�25,.9;6�.�=.96:24234.5;.�769;*�*33L25;96-<>265.�-2�<5�5<6=6�;276�-2�7*9;.�796,.::<*3.��,1.�
:2�*//2*5,*�*�8<.33.�;9*-2>265*32�.�02?�56;.��

�.����������������� ��������� ����!������������ 25/*;;2�� 565� 76::656� ,625,2-.9.� 5@� ,65�
3L*44252:;9*>265.�9.:2:;.5;.�5@�,65�2�,65;9625;.9.::*;2�:6:;*5>2*32��*;;.:6�,1.��:.�,6:B�/6::.��3*�
3696�7*9;.,27*>265.�*3�,65;9*--2;;6926�:*9.++.�5.,.::*92*�02?�-2�7.9�:@��:<33*�+*:.�-.33.�9.063.�
0.5.9*32�-.3�796,.::6�*44252:;9*;2=6'
�(��

�*�A�-2//2,23.� 276;2>>*9.��*5,1.��,1.� ;*32�*44252:;9*>2652� 92=.:;*56� 23� 9<636�-2�<5*�:69;*�-2�
,65;9625;.9.::*;2� 25-29.;;2� �2� 8<*32� 565� :656� 7*9;2� 5.,.::*92.�� 7.9,1@� 792=2� -2� <5� 25;.9.::.�
-29.;;6�7.9:65*3.�.�*;;<*3.�*�,65;.:;*9.�3L*,,60324.5;6�-.3�92,69:6���25=.:;2;2�-2�<5*�:69;*�-2�
3.02;;24*>265.���������������*�,65;9*--29.��

�*�/<5>265.�-2�8<.:;.�<3;.92692�7*9;2�5.,.::*92.��25=.96��565�A�79.,2:*;*�-*33L*9;�����,2;���

#.++.5.�23�5<6=6�92;6�4292�*�J,65:.5;29.�23�92:7.;;6�-.2�;.94252�79.=2:;2�-*3� 2*56�5*>265*3.�-2�
9279.:*� .� 9.:232.5>*K�� -.;;*� /25*32;?� 565� 7<C�� ;<;;*=2*�� .::.9.� 3L<52,*� *� ,<2� -.++656�
:6=925;.5-.9.�3.���������������������������������������������

�.� :;.::.� �� :2� 9.7<;*� �� 565� 76::656� 565� .::.9.� 25,*92,*;.� -2� ,<9*9.�� 63;9.� *33*� :633.,2;*�
9.*32>>*>265.�-.032�25;.9=.5;2�-.3� 2*56��*5,1.�3*�4203269.�-.:;25*>265.�-.2�/25*5>2*4.5;2��*�
4.56�,1.�565�:2�=6032*�*,,.;;*9.�23�7925,2726�7.9�,<2�8<.032� 25;.9=.5;2�-.++*56�,64<58<.�
79609.-29.��8<*32�.::2�:2*56�.�25�8<*3<58<.�46-6�:2*56�*;;<*;2��

 .9;*5;6��5<33*�.:,3<-.�,1.�3.�5<6=.�7*9;2�5.,.::*92.�7*9;.,27256�*3�02<-2>26�565�:636�*3�/25.�
-2� ,65;.:;*9.� 3L*,,60324.5;6� -.3� 92,69:6�� 4*�� 25� ;.:2�� *5,1.� *3� /25.� -2� 7964<6=.95.�
3L*,,60324.5;6��7.9�23�,*:6�25�,<2�23�796==.-24.5;6�247<05*;6��25�8<*5;6�233.02;;246��,64769;2�
<5�,*;;2=6�<;232>>6�-.33.�92:69:.�7<++32,1.��

#.�:<�8<.:;6�:2�,65=2.5.��5.�:.0<.�,1.�3.�5<6=.�7*9;2�5.,.::*92.�:.4+9*56�:=630.9.�<5�9<636�
:2423.�*�8<.336�-2�<5*�:69;*�-2���������������!������������		��
���7.9�,.9;2��463;6�2479.,2:2��*:7.;;2�
*,,6:;*+23.�*�<5*�:7.,2.�-2���		��
�������������,65�92,*-<;.��36�:2�56;*�25,2-.5;*34.5;.��/69:.�
2479.=2:;.� .� /69:.� *5,1.� 25-.:2-.9*;.� =.9:6� <5*� ,65,.>265.� 600.;;2=2:;2,*� -.3� 796,.::6�
*44252:;9*;2=6��

�65�:*9?�5.,.::*926�25=.:;20*9.�<3;.92694.5;.�:<�8<*3.�:2*�3L<;232;?�.//.;;2=*�-2�;*32�5<6=.�7*9;2�
.�:<�8<*3.�:2*� 23�,65,9.;6�*7769;6�,1.�3.�4.-.:24.�76::*56�*002<50.9.�*3�,65;9*--2;;6926��
7.9,1@�-.;;.�8<.:;2652�*;;.50656�*3�4.92;6�-.33.�=*3<;*>2652�67.9*;.�-*3�3.02:3*;69.�-L<90.5>*��

 9.4.�� ;<;;*=2*�� 233<:;9*9.� 3.�-2//2,63;?�,1.� 3*� 3696�79.:.5>*�5.3�796,.::6�9.,*��7967926�,65�
920<*9-6�*3�/25.�-2�/*=6929.�<5*�:633.,2;*�9.*32>>*>265.�-.032�25;.9=.5;2�-.3� �""��

#679*;;<;;6� 5.33L276;.:2� 25� ,<2� 3L.:2:;.5>*� -.3� /25*5>2*4.5;6�  �""� :2*��

�����*33.� 7*9;2�
69-25*92.� -.3� 02<-2>26� �63;9.� ,1.� *3� 02<-2,.�� .� 5.33L276;.:2� 25� ,<2� 23� /25*5>2*4.5;6�
:2*��������������25� ,69:6� -2� ,*<:*�� 3L.=.5;<*3.� 4*5,*;*� 25;24*>265.� -2� 8<.:;.� 5<6=.� 7*9;2�
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5.,.::*92.�A�,*<:*�-2�*77.33*+232;?��7.9�3L25,6473.;.>>*�-.3�,65;9*--2;;6926��-.33*�:.5;.5>*�-2�
79246� 09*-6�� ,65� ,65:.0<.5;.� 925=26� *3� 02<-2,.� -2� 7924.� ,<9.�� :.,65-6� 8<*5;6� 79.=2:;6�
-*33L*9;��
	��,7*��

�65�-2=.9:*4.5;.��A�:6:;.52+23.�,1.��25�/69>*�-2�8<*5;6�:;*+232;6�-*33L*9;��
	��,7*��3.�4.-.:24.�
7*9;2�:2*56�3.02;;24*;.�*�7967699.�6776:2>265.�-2�;.9>6�69-25*92*�,65;96� 3*�:.5;.5>*��:2*�-2�
79246�,1.�-2�:.,65-6�09*-6��7965<5,2*;*�:.5>*�3*�3696�7*9;.,27*>265.�*3�02<-2>26'
�(��

�*�7*9;.,27*>265.�-2�-.;;.�*44252:;9*>2652�*3�02<-2>26�:2�92=.3*�.::.9.��,6:B��25,6.9.5;.�,65�3.�
:;.::.�/25*32;?�-2�9*002<50.9.�<5*�,.3.9.�-./252>265.�-.33.�,65;96=.9:2.��7.9,1@�.::*�:2�79.:;*�*�
3<50*00252��3*�,<2�5.,.::2;?�565�.9*�:25�8<2�*==.9;2;*��.�*�927.;2>2652��/69:.�565�25-2:7.5:*+232��
-2�*3,<52�09*-2�-.3�02<-2>26��

�

�������&-'.��(�*,��&���++�*#����#�!#-�#/#�!#0�(�&��&,#���������

�@�:2�76::656�;9*:,<9*9.�2�796+3.42�425692�,1.�8<.:;.�5<6=.�7*9;2�5.,.::*92.�9.,*56��

�65� A� -.3� ;<;;6� ,.9;6�� 25� 7*9;2,63*9.�� :.� 3.� *44252:;9*>2652� ;2;63*92� -.032� 25;.9=.5;2� :2*56�
,12*4*;.� *� 7*9;.,27*9.� *5,1.� *2� 02<-2>2� ,1.�� 7<9� *:;9*;;*4.5;.� 92.5;9*5-6� 5.33L*4+2;6� -2�
*7732,*>265.�-.33L*9;�����:2*56�:;*;2��;<;;*=2*��25;96-6;;2�7924*�-.33L.5;9*;*�25�=2069.�-.3�-.,9.;6��

��:.0<29.�3L*9064.5;6�3.;;.9*3.��3.�*44252:;9*>2652�;2;63*92�-.032�25;.9=.5;2�-6=9.++.96�.::.9.�
25;24*;.� :636�5.33L276;.:2� 25� ,<2�� 5.33.� 32;2� *5;.*;;.���:2*� :;*;*� ,12.:;*� .� 6;;.5<;*� <5*�42:<9*�
,*<;.3*9.��7.9,1@�:636�7.9�;*3.�.=.5;<*32;?�3L*9;�����<�,���:;*+232:,.�,1.�J:2�*7732,*56�3.�<3;.92692�
-2:76:2>2652�,65;.5<;.�5.3�79.:.5;.�*9;2,636K'
�(��

�*�8<.:;*� A� <5*� ,65,3<:265.� ,1.�� 7.9� *3;92� =.9:2�� :2� 92=.3*� 25:6--2:/*,.5;.� :6;;6� 23� 796/236�
:2:;.4*;2,6��02*,,1@�.::*�25;96-<,.�<5*�-2=.9:2;?�-2�9.024.�796,.::<*3.�I�:<�<56�-.032�*:7.;;2�
/65-*4.5;*32� -.33*� 32;.�� 8<*3� A� 8<.336� -.33*� ,6473.;.>>*� -.3� ,65;9*--2;;6926� I� ,1.� A�
,65:.0<.5>*� -2� <5� /*;;6� *,,2-.5;*3.� �8<*3� A� -*;6� -*33*� .4*5*>265.� -2� <5� 796==.-24.5;6�
,*<;.3*9.��.�,1.�:679*;;<;;6�-27.5-.�-*33L247<3:6�-.3�92,699.5;.��*3�8<*3.�565�7<C��5.77<9.�
25-29.;;*4.5;.��92/.929:2� 23�76;.9.�-2�:;*+2329.� 25�,1.�46-6�23�,65;9*--2;;6926�-.++*�92;.5.9:2�
25;.09*;6'�	(��

�5,69*� 72D� 796+3.4*;2,*�� 25/25.�� A� 3L276;.:2� 25� ,<2� <5*� 32;.� -.3�  �""�� 7<9� .::.5-6� :;*;*�
-./252;*� 25�79246�09*-6�7924*�-.33L.5;9*;*� 25�=2069.�-.3�-.,9.;6�3.00.��7.9=.50*�25�*77.336�
:636�-676�;*3.�-*;*���

�5�;*3.�,*:6��565�:.4+9*56�:<::2:;.9.�-<++2�:<3�/*;;6�,1.�3.�5<6=.�7*9;2�5.,.::*92.�-.++*56�
.::.9.�,12*4*;.�*�25;.09*9.�23�,65;9*--2;;6926�5.3�02<-2>26�-L*77.336��7.9,1@�3L*9;����25�.:*4.�
�,644*����:;*+232:,.�,1.�J3.�-2:76:2>2652�-.3�79.:.5;.�*9;2,636�:2�*7732,*56�*5,1.�5.2�02<-2>2�
-2� *77.336�� 9.=6,*>265.� .�6776:2>265.�-2� ;.9>6K� .�7.9,1@�� :.,65-6� 23� 7925,2726�������� ������
�
�����3L247<05*>265.�:.0<.�23�9.024.�=20.5;.�*3�464.5;6�-.33*�:<*�,.3.+9*>265.���

%5L25;.09*>265.�-.3�,65;9*--2;;6926�67.9*;*�:636� 25�:.,65-6�09*-6�� ;<;;*=2*��792=.9.++.� 3.�
5<6=.� 7*9;2� 5.,.::*92.� -2� <5� 09*-6� -2� 02<-2>26� .� 769;.9.++.�� 796+*+234.5;.�� 23� 02<-2,.�
-.33L*77.336�*-�*55<33*9.�-L<//2,26'�
(�3*�:.5;.5>*�247<05*;*�,65�925=26�*3�02<-2,.�-2�79246�
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09*-6��:B�-*�796=6,*9.�<5*�-2:7.9:265.�-.2�;.472�796,.::<*32�565,1@�3*�=*52/2,*>265.�-.33.�
/25*32;?�*,,.3.9*;692.�*�,<2�3L*9;����:2�A�2:729*;6����

�

�����'&�$-+#'&#���������

#2�76::656�*�8<.:;6�7<5;6�;9*99.�3.�,65,3<:2652�-.33L25-*025.�:<33L*9;�����-�3����3<0326��	����5��
����

�12� :,92=.� 92;2.5.� ,1.� :2� :2*�-2� /965;.� *�<5*�-2:76:2>265.� 25-.;.9425*;*�5.3� :<6�*4+2;6�-2�
*7732,*>265.��*:2:;.4*;2,*�5.3�:<6�2472*5;6�.�/692.9*�-2�09*=2�796+3.4*;2,2;?��

�@�:2�7<C�:6;;*,.9.�,1.��:<336�:/65-6��.::*�:.4+9*�4*52/.:;*9.�<5*�,6473.::2=*�25,325*>265.�
*� ,647924.9.� 6�� 8<*5;6�4.56�� *� 3242;*9.� 3L.//.;;2=2;?� -.33.� ;<;.3.'��(�� *� =*5;*0026� -2� <5*�
*,,.3.9*>265.�-.3�92;6�,1.�565�A�5.77<9.�,.9;6�,1.�:2�92.:,*�*�9*002<50.9.��

�L67769;<52;?�-2�*::2,<9*9.�<5*�:633.,2;*�*;;<*>265.�-.032�25;.9=.5;2�79.=2:;2�-*3� �""�565�
7<C��-<58<.��.::.9.�769;*;*�*�02<:;2/2,*>265.�-2�92/694.�796,.::<*32�,1.�565�:636�:.4+9*56�
-2�-<++2*�,647*;2+232;?�,65�36�#;*;6�-2�-292;;6��4*�,1.��7.9�-2�72D��92:,12*56�-2�,647964.;;.9.�
23�9*002<5024.5;6�:;.::6�-.032�6+2.;;2=2�79676:;2��

#2�*<:72,*��7.9,2C��,1.�23�;.:;6�-.33*�92/694*�=.50*�92=2:2;*;6�.�,1.��:679*;;<;;6��.::6�565�/<50*�
-*�46-.336�7.9�<3;.92692��.�72D�*472��25;.9=.5;2�-2�92/694*�-.3�796,.::6�*44252:;9*;2=6��

�

�

'
(�#.4+9*�*-.929.�*�8<.:;*�2476:;*>265.�$���"���*>26������
��3<0326��	����5���	���69-����JH�3.�-2:76:2>2652�25�8<.:;265.�
:656�*7732,*+232�*3�02<-2>26�-.�8<6��;.5<;6�,65;6��


��9*;265.�;.47692:��-.33*�5*;<9*�796,.::<*3.�-.33.�:;.::.�.��8<25-2��-.33*�3696�*7732,*+232;?�*2�02<-2>2�25�,69:6��25�-2/.;;6�-2�
*776:2;*�5694*�;9*5:2;692*��,/9���8<*4�4<3;2:���65:��#;���:.>��&���
��02<056��	
	��5��������$�"��*>26��"64*��:.>�������
��
02<056��	
	��5��
�
�
��$*9��*032*92��:.>�����
��
��	

��5�
����

���9*;265.�4*;.92*.��25�92/.924.5;6�*33L*9;����,6�
�-.3�-�3��5�����	����-.33*�:<::<42+232;?�-.33*�0*9*�25�600.;;6�5.33L*4+2;6�-.33*�
56>265.�-2�J796,.-<9*�*44252:;9*;2=*�,1.�920<*9-2�25;.9=.5;2�/25*5>2*;2�25�;<;;6�6�25�7*9;.�,65�3.�92:69:.�79.=2:;.�-*3� �""K��
*3�920<*9-6��7.9*3;96��565�923.=*��25�:.5:6�6:;*;2=6�*33L*7732,*>265.�-.33*�,2;*;*�-2:76:2>265.��3*�79.=2:265.�9.,*;*�-*3�,6���-.3�
79.-.;;6�*9;����-*3�464.5;6�,1.�3L.=2-.5;.�/25*32;?�-2�;*3.�5694*�A�8<.33*�-2�9.5-.9.�*7732,*+232�3.�-2:76:2>2652�2=2�,65:2-.9*;.�
�*9;;�

���,6���.�
�	��,6���,7*��-.3� 92;6�*77*3;2� �,65� 3*�79.=2:;*�92-<>265.�-.2� ;.94252�796,.::<*32��*� ;<;;.� 3.�,65;96=.9:2.�
*//.9.5;2�*33.�796,.-<9.�*44252:;9*;2=.�,1.�247*;;*56�:<3� �""��*5,1.�:.�565�92/.92;.��8<25-2��*33L*//2-*4.5;6�-2�,65;9*;;2�
7<++32,2��.�565�02?�8<.33*�-2�:6;;9*99.�3.�,65;96=.9:2.�:<2�,65;9*;;2�7<++32,2�*33.�<3;.92692�-2:76:2>2652�*,,.3.9*;692.�25;96-6;;.�
-*3�-�3��5�����	��K��

'�(��33*�7*9;.�565�9.:;.9.++.��*�8<.3�7<5;6��5<33L*3;96��:.�565�25=6,*9.�3L.9969.�:,<:*+23.��9*44.5;*5-6�,1.�J5.3�796,.::6�
*44252:;9*;2=6� 23� 924.-26� -.3� 92,656:,24.5;6� -.33�.9969.� :,<:*+23.�� 6002� ,6-2/2,*;6� -*33�� *9;�� ��� ,�7�*� ��� 79.:<7765.� <5*�
:2;<*>265.�-2�6+2.;;2=*�25,.9;.>>*�5694*;2=*�6�-2�09*=.�247.-24.5;6�-2�/*;;6�;*3.�-*�796=6,*9.���:.5>*�*3,<5*�,637*�-.33*�
7*9;.�25;.9.::*;*���4.564*>2652�6�4*00269.�-2//2,63;?�5.33�.:.9,2>26�-.2�-292;;2�-2�-2/.:*K���65:��-2�#;*;6���������/.++9*26��	�
��
5��

�����65:��-2�#;*;6��&���
	�4*0026��	�
��5����	���

'�(��@�:2�.:,3<-.�,1.�76::*�:679*==.529.�<5*�:69;*�-2�4<;*4.5;6�-.3�92;6� 25�7.5-.5>*�-2�,*<:*���64.�� 25/*;;2��76::656�
.:2:;.9.� /25*5>2*4.5;2�  �""� :25� -*33L692025.� 6,,<3;2�� 565� :2� .:,3<-.� ,1.� 76::*56� 796:7.;;*9:2� 7<9.� /25*5>2*4.5;2�
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 �""���������������7.9�23�,*:6�25�,<2�3L25;.9=.5;6�*�,<2�:2�92/.92:,.�3*�32;.�92,.=*�<5�/25*5>2*4.5;6� �""�8<*5-6�3*�,*<:*�,1.�
36�920<*9-*�:2*�02?�:;*;*�25;96-6;;*���

�5�8<.:;6�,*:6��7.9�23�92,699.5;.�76;9.++.��7.9*3;96��92:<3;*9.�.:;9.4*4.5;.�-2//2,23.�=.529.�*�,656:,.5>*�-2�8<.:;*�5<6=*�
,29,6:;*5>*��,65�3*�,65:.0<.5>*�,1.�<5*�,*<:*�25;96-6;;*�:.,65-6�23�9.024.�69-25*926�76;9.++.�92,*-.9.�762�5.3�9.024.�-.33.�
32;2�*�;.94252�-242-2*;2��:.5>*�,1.�3.�7*9;2�5.�*++2*56�,65:*7.=63.>>*��

'(�&*��-L*3;965-.��:.05*3*;6�,1.� 3L*9;�����92/694*5-6�3L*9;�����-�3���
�4*0026��	�
��5������1*�.:;.:6�*33.�,65;96=.9:2.�-.3�
 �""� 3L*7732,*>265.� -.33L*9;�� 
��� ,7*�� ,6:B� :6:;2;<.5-6� 3*� ;<;.3*� ,6:;2;<;2=*� *==.9:6� 032� .=.5;<*32� ,65;9*;;2� :;27<3*;2� 25�
*;;<*>265.� -.3� /25*5>2*4.5;6� ,65� 3*� ;<;.3*� 92:*9,2;692*��  2D� 25� 0.5.9*3.� :.4+9*� ,6:B� -6=.9:2� 92,*=*9.� ,1.� 3L6+2.;;2=6� -.3�
3.02:3*;69.� :2*� 8<.336� -2� .=2;*9.� 3*� ,*-<,*>265.� 244.-2*;*� -.032� *;;2� .� ,1.�� *� ;*3� /25.�� :2*� -2:76:;6� *� ,65,.-.9.� ,1.� 3.�
*44252:;9*>2652�76::*56�.::.9.�,12*4*;.�7*;924652*34.5;.�*�92:765-.9.���5�;*3�:.5:6�� 23�/*;;6�,1.�<5*�32;.� �""�76::*�
924*5.9.� *� 3<506� 7.5-.5;.�� 7.9,1@� 23� 92,699.5;.� *++2*� 64.::6� -2� 79.:.5;*9.� 2:;*5>*� ,*<;.3*9.�� A� <5*� .=.5;<*32;?� 25� <5�
,.9;6�
��������,65�8<.:;6�:;.::6�6+2.;;2=6��

#2�.=2-.5>2*��25�6052�,*:6��,1.�3L.:;.5:265.�-.336�:;.::6�*9;��
���,7*�*33.�,65;96=.9:2.�-.3� �""�A�25�:@�796+3.4*;2,*��762,1@�
23�,2;*;6�*9;�����,6:B�,64.�92/694*;6�� 3*�79.=.-.�:2*�,65�92/.924.5;6�*33L247<05*>265.�-.032�*;;2�9.3*;2=2�*33.�796,.-<9.�-2�
*//2-*4.5;6�:2*�,65�92/.924.5;6�*�J8<*3:2*:2�796,.-<9*�*44252:;9*;2=*�,1.�920<*9-2�25;.9=.5;2�/25*5>2*;2�25�;<;;6�6�25�7*9;.�
,65� 3.� 92:69:.� 79.=2:;.� -*3�  �""K�� #.�� ;<;;*=2*�� 5.33*� 7924*� 276;.:2� A� /*,23.� 244*025*9.� 3L.:2:;.5>*� -2� ,65;9*;;2� J565�
*55<33*+232K�*2�:.5:2�-.33L*9;��
����4.56�/*,23.�A�,6479.5-.9.�,64.�032�:;.::2�76::*56�92,699.9.�5.33.�/*;;2:7.,2.�796,.-24.5;*32�
-.3�:.,65-6�;276��

'�(��L*9;�����7<9�,65:2-.9*5-6�3L276;.:2�-.33*�42:<9*�,*<;.3*9.�923*:,2*;*�25�/69>*�-.33L*77.336�,*<;.3*9.�,65;96�3L69-25*5>*��-2�
920.;;6��-2�79246�09*-6��565�,65:2-.9*�3L276;.:2�25�,<2��*�<5�*5*3606�.//.;;6��:2�7.9=.50*�7.9,1@�3*�:.5;.5>*�-2�920.;;6�-2�79246�
09*-6�:2*�:6:7.:*�25�09*-6�-2�*77.336��,65�.//.;;2�,*<;.3*92�.:;.:2�:256�*3�796==.-24.5;6�*44252:;9*;2=6�247<05*;6���3�,644*�
��-.33*�-2:76:2>265.��7.9*3;96��:;*+232:,.�,1.�,1.�J3.�-2:76:2>2652�-.3�79.:.5;.�*9;2,636�:2�*7732,*56�*5,1.�5.2�02<-2>2�-2�*77.336��
9.=6,*>265.�.�6776:2>265.�-2�;.9>6K��23�,1.�769;*�*�:6:;.5.9.�,1.��25�-.;;*�276;.:2��23��65:20326�-2�#;*;6�-.++*�/2::*9.�<-2.5>*�
-2�4.92;6�*33*�7924*�<-2.5>*�7<++32,*�:<,,.::2=*�*3�-.,69:6�-2�;9.5;*�026952�-*3�-.76:2;6�-.33L69-25*5>*��

'�(��*�<3;246��:2�9*44.5;2�8<*5;6�79.=2:;6�-*33L*9;��
�	��,644*����,7*��J�.33*�-.,2:265.�,*<;.3*9.��23�02<-2,.�;2.5.�,65;6�-2�
8<*5;6� 79.=2:;6� -*032� *9;2,632� 
�
�� ,644*� 
�� .� 
���� .� -.33.� .:20.5>.� 247.9*;2=.� ,655.::.� *� <5� 25;.9.::.� 0.5.9*3.� *33��
.:.,<>265.�,65;9*;;<*32�-.3�,65;9*;;6��-*5-65.�,65;6�5.33*�46;2=*>265.K�.�-*33L*9;��
����,644*����,7*��J�5�:.-.�-2�7965<5,2*�
-.3�796==.-24.5;6�,*<;.3*9.��:2�;2.5.�,65;6�-.33.�796+*+232�,65:.0<.5>.�-.3�796==.-24.5;6�:;.::6�7.9�;<;;2�032�25;.9.::2�,1.�
76::656� .::.9.� 3.:2�� 565,1@� -.3� 79.425.5;.� 25;.9.::.� 5*>265*3.� *33*� :633.,2;*� 9.*32>>*>265.� -.33�67.9*�� .�� *2� /252�
-.33�*,,60324.5;6�-.33*�-64*5-*�,*<;.3*9.��:2�=*3<;*�*5,1.�3*�299.7*9*+232;?�-.3�79.02<-2>26�7.9�23�92,699.5;.��23�,<2�25;.9.::.�=*�
,64<58<.�,647*9*;6�,65�8<.336�-.3�:600.;;6�*002<-2,*;69.�*33*�,.3.9.�796:.,<>265.�-.33.�796,.-<9.K��

'�(��65�:2�7<C��25�.//.;;2��.:,3<-.9.�,1.�23�02<-2,.�=*3<;2�-2�,65,.-.9.�-2�,65,.-.9.�<5*�42:<9*�,*<;.3*9.�*�;.9425.�/25*3.��
-.32+.9*;*4.5;.�64.;;.5-6�-2�92:7.;;*9.�23�;.9425.�-.33*�-2:,<::265.�-2�4.92;6�25-2,*;6�-*33L*9;������

'�(���,*3.5-*92�-2�<-2.5>*�-.3�02<-2,.�*44252:;9*;2=6�:656�694*2�7<++32,2�5.33.�7*025.�2:;2;<>265*32�-2�6052�:250636�<//2,26�
02<-2>2*926��$<;;*=2*��3*�,29,6:;*5>*�565�A�5.,.::*92*4.5;.�56;*�.��7.9�-272D��A�-<++2*�3L<//2,2*32;?�.�3*�,64796=*+232;?�-2�;*3.�
/694*�-2�7<++32,2;?��

'�(�#<33L*7732,*+232;?�-.33L*9;����*2�02<-2>2�02?�7.5-.5;2��7.9*3;96�-.:<42+23.�-*33*�3.;;.9*�-.33*�-2:76:2>265.��=��$���"���*>26������
I�	����
��3<0326��	����5��
	
���

'
	(��3�,65;9*926��8<*5-6��,65�3L*9;��	��-�3����02<056��	
��5���	��A�:;*;6�25:.92;6�23�,644*���	���5.3�,6-2,.�-2�92;6��:2�A�25;.:6�
79.,2:*9.�,1.�3*�5<6=*�-2:,27325*�:2�:*9.++.�*7732,*;*�:636�J*2�02<-2>2�25;96-6;;2�,65�92,69:6�-.76:2;*;6��25�79246�09*-6�6�25�
09*-6�-2�*77.336��25�-*;*�:<,,.::2=*�*33*�-*;*�-2�.5;9*;*�25�=2069.�-.3�79.:.5;.�-.,9.;6K��25�;*3�46-6�:<7.9*5-6�2�796+3.42�-2�
*7732,*>265.�*2�02<-2>2�02?�7.5-.5;2�-2�,<2�:2�;9*;;*�5.3�;.:;6��

'

(��L*5;2,27*>265.�� ;<;;*=2*�� 565� 7<C� ,65:2-.9*9:2�� 7.9� 6==2.� 9*02652�� *<;64*;2,*�� 4*� 79.:<7765.� <5� 796==.-24.5;6�
.:732,2;6�-.3�02<-2,.�25�;*3�:.5:6�692.5;*;6��

'
�(�M�8<.:;*�3*�:63<>265.�*�,<2�*-.92:,.�3*��/69:.��7924*�7965<5,2*�-.3�02<-2,.�-L*77.336�,1.�1*�-*;6�*7732,*>265.�-.33*�5<6=*�
-2:,27325*��&���65:��-2�#;*;6��
��3<0326��	����5��������-.,9.;6���J"23.=*;6�*3;9.:B�,1.��,65�92/.924.5;6�*336�:7.,2/2,6�*4+2;6�
25�;9*;;*>265.��A�9.,.5;2::24*4.5;.�25;.9=.5<;6��5.33.�469.�;9*�3*�7<++32,*>265.�-.33L69-25*5>*�,*<;.3*9.�8<2�*77.33*;*�.�3*�
79676:2>265.�-.33L6-2.956�*77.336��3L*9;����-.3�-.,9.;6�3.00.���3<0326��	����5������*2�:.5:2�-.3�8<*3.��;9*�3L*3;96��



965

������������������
���"* "!%������

�

�	�
�


��7.9�J�������������
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�����������������������������������������������������
�������������������������������K��;9*�,<2�7.9�
,65:.5:6� <5*524.4.5;.� .:79.::6� -*33.� 7*9;2� 25� ,*<:*� 92.5;9*� 3L67.9*� /.996=2*92*� -2� ,<2� 8<2� ;9*;;*:2�� A� -2:76:;*� -L<//2,26�
3L*5;2,27*>265.�-.33*�J�����������
����������������������������������������

�������������
��������������������������������������������������
�����������������������K��-*�25;.5-.9:2�5.33*�:7.,2.��7.9�.//.;;6�-.3�92,69-*;6�������������������,64.�-*;*�-2�.5;9*;*�25�=2069.�-2�
-.;;6�-.,9.;6�3.00.��6::2*�-*3�026956���3<0326��	����I�-2�;*3�,1@��25�/69>*�-2�;*3.�:679*==.5<;*�-2:76:2>265.�-2�3.00.��23�02<-2,.�
-2�79246�09*-6�1*�*5;2,27*;6�3L<-2.5>*�-2�;9*;;*>265.�-.3�4.92;6�*3����:.;;.4+9.��	���I�*3;9.:B�796,.::<*34.5;.�:*5>265*;*�
,65�3*�79.=2:265.�,1.��5.3�J
�������
���������������������������������������������������������������������������
����������������
���������������
��
�
������
��������������������������������������������������
���������������������������������		��
�����������������K��

�'
�(�%5*� ;*3.� :63<>265.� 76;9.++.� .:7924.9.� *5>2� <5� *-.0<*;6� ,65;.47.9*4.5;6� ;9*� 3.� *:7.;;*;2=.� -.3� 92,699.5;.� .� 3*�
=*3<;*>265.��2476:;*�*3�02<-2,.��:<33*�,647*;2+232;?�-.33*�42:<9*�,*<;.3*9.�,65�23�92:7.;;6�-.2�;.94252�79.=2:;2�-*3� �""��

'
(� 6::*�.�565�5.,.::*92*4.5;.�-.++*���*�-2:,<::265.�-.3�4.92;6�76;9.++.�.::.9.�/2::*;*�5.3�;.9425.�-2�:.::*5;*�026952�
79.=2:;6�-*33L*9;���
�7.9� 23�,*:6� 25�,<2��5.2� ;9.5;*�026952�:<,,.::2=2�*33*�:,*-.5>*�-.3� ;.9425.�-2� ;9.5;*�026952�-*3�-.76:2;6�
-.33L69-25*5>*�,*<;.3*9.��565�:2*�:;*;*�,*3.5-*92>>*;*�5.::<5*�<-2.5>*�-2�4.92;6��

'
�(��L*9;�����,644*����-�3���� 3<0326��	����5������92,12*4*5-6��*;;9*=.9:6� 23� 925=26�*33L*9;����-.3�,6-2,.�-2�92;6�� 3L2:;2;<;6�
-.33L25;.09*>265.� -.3� ,65;9*--2;;6926� 24732,2;*4.5;.� ,12*92:,.� ,1.� 3L64.::*� 56;2/2,*>265.� -.3� 92,69:6�� .5;96� 23� ;.9425.�
-.,*-.5>2*3.�-2�:<*�79676:2>265.��*�8<.:;.�565�5<6=.�7*9;2�5.,.::*92.�565�,64769;*�3L2992,.=2+232;?�-.3�09*=*4.��

'
�(�#.,65-6�3L*9;��
��,644*�
�� 3.;;.9*�3���-�3���
�4*0026��	�
��5������:2� 25;.5-.�7.9�JF*44252:;9*>2652�,.5;9*32�;2;63*92�-2�
25;.9=.5;2�79.=2:;2�5.3� �""G��2��252:;.92�.�3.�:;9<;;<9.�-.33*� 9.:2-.5>*�-.3��65:20326�-.2�4252:;92�9.:765:*+232�-.33�*;;<*>265.�
-.33.�92/694.�.�-.032�25=.:;24.5;2�79.=2:;2�5.3� �""K��

'
�(��3�9232.=6�769;*�<5�<3;.9269.�*9064.5;6�*�/*=69.�-.33*�;.:2�:.,65-6�3*�8<*3.�032�25;.9=.5;2�*�,<2�*33<-.�3L*9;����25�.:*4.�
,6479.5-*56� ;<;;.� 3.� 796,.-<9.� ,64<58<.� 92,633.0*+232� *2� /25*5>2*4.5;2�  �""� .� 565� :636� 3.� 796,.-<9.� -2� .=2-.5>*�
7<++32,*� .� .:796792*;2=.� ,1.� 5.� ,6:;2;<2:,*56� -29.;;*� *7732,*>265.�� ,65� 92/.924.5;6� *33.� 8<*32� 3.� *44252:;9*>2652� ;2;63*92�
-.33L25;.9=.5;6�:*9.++.96�7*9;2�9.:2:;.5;2�.��-<58<.��02?�7*9;2�5.,.::*92.�-.3�796,.::6��

'
�(�#2�765.��,6:B��<5�<3;.9269.�796+3.4*��,1.�,65,.95.�3L677652+232;?��-*�7*9;.�-.33.�5<6=.�7*9;2�5.,.::*92.�-2�:.5;.5>.�-.3�
02<-2,.�*44252:;9*;2=6�02?�7*::*;.�25�02<-2,*;6���=.��25/*;;2��:2�-6=.::.�-*9.�<5*�92:76:;*�*//.94*;2=*�*3�8<.:2;6��23�-.,9.;6�
3.00.�,65:.5;29.++.��25-29.;;*4.5;.��3*�76::2+232;?�-2�92-2:,<;.9.�/*;;2:7.,2.�796,.::<*32�694*2�-./252;2=*4.5;.�:;*+232;.��#<3�
7<5;6��,12�:,92=.�9.7<;*�,1.�:2�-.++*�-*9.��;<;;*=2*��<5*�92:76:;*�,65;9*92*��*;;.:6�,1.��7967926�25�9*0265.�-.33L694*2�9*002<5;*�
-./252>265.�-.3�796,.::6��A�25,.9;6�,1.�:2�76::*�*7732,*9.�23�7925,2726���������������
����.��:679*;;<;;6��7.9,1@�:2�*;;<.9.++.��25�
;*3�46-6��<5L250.9.5>*�-.3� 6;.9.�3.02:3*;2=6�:<�8<.336�02<-2>2*926��

'
�(�#2�6::.9=2��25,2-.5;*34.5;.��,1.��7.9�032�:;.::2�46;2=2��*�8<.:;*�,65,3<:265.�:2�-6=9.++.�7.9=.529.�*5,1.�,65�92/.924.5;6�
*33L*7732,*+232;?�*2�02<-2>2�*5;.*;;2�-.2�;.94252�-242-2*;2�79.=2:;2�-*33L*9;��

��,7*��

'�	(��� ;*3.� ,65,3<:265.� :2� 67765.�� 2563;9.�� *5,1.� 23� /*;;6� ,1.�� <5*� =63;*� 9*002<5;6� 23� 09*-6� -L*77.336�� 23� ,65;9*--2;;6926�
-6=9.++.�.::.9.�<0<*34.5;.�25;.09*;6��:.,65-6�8<*5;6�:2�92;2.5.�-2�-246:;9*9.�-*779.::6��

'�
(��65:��-2�#;*;6��*-��73���	�3<0326��	
���5��
���J .9�,6473.;.>>*�A�*5,69*�67769;<56�.=2-.5>2*9.�,1.�3*�-2:,27325*�-.2�
9*7769;2�;9*�02<-2,.�-2�79246�09*-6�.�02<-2,.�-2�*77.336�.�-.2�,*:2�-2�*55<33*4.5;6�,65�925=26�-2�,<2�*33L*9;2,636�
	��79.:.5;*�
.=2-.5;2�796/232�-2�25-2:7652+232;?��7.9,1@�A�-29.;;*�*�;<;.3*�25;.9.::2�-2�69-25.�7<++32,6�,1.�*;;.50656�*3�9.063*9.�:=63024.5;6�
-.3�796,.::6��9.*32>>*5-6�<5�-.32,*;6�+23*5,2*4.5;6�-2�=*3692�,6:;2;<>265*32��/9*�2�8<*32�������������8<.332�-.3�02<:;6�796,.::6�.�
-.33*�:<*�9*0265.=63.�-<9*;*���

�.=.�.:,3<-.9:2��8<25-2��,1.�25�;*3.�4*;.92*�3*�=6365;?�-.33.�7*9;2�76::*�,65-2>265*9.�3L.:.9,2>26�-.2�76;.92�-.3�02<-2,.��

�2C�24732,*��/.946�9.:;*5-6�6==2*4.5;.�3L65.9.�-2�*9;2,63*9.�:7.,2/2,2�46;2=2�-2�*77.336�.�23�0.5.9*3.�7925,2726�-2�,65=.9:265.�
-.33*�5<332;?�25�46;2=2�-2�247<05*>265.��,1.�25�79.:.5>*�-2�<5*�-.33.�276;.:2�-2�,<2�*33L*9;��
	���6-��796,��*44���23�02<-2,.�
-L*77.336�-.=.�796,.-.9.�*33L*55<33*4.5;6�,65�925=26�*5,1.�:.� 3*�7*9;.�64.;;.�-2� /*95.�.:732,2;*� 92,12.:;*�6��*--292;;<9*��
/694<3*�<5*�92,12.:;*�,65;9*92*��,12.-.5-6�.:79.::*4.5;.�,1.�3*�,*<:*�:2*�-29.;;*4.5;.�-.,2:*�-*3�02<-2,.�-2�*77.336���6:B��
*-�.:.4726��:.�23�$�*�9��1*�.9965.*4.5;.�-.,325*;6�3*�02<92:-2>265.��23�925=26�*3�79246�09*-6�92:<3;*�-6=.96:6��*5,1.�:.�3*�7*9;.��
,1.�247<05*�23�,*76�:<33*�02<92:-2>265.��,12.-.�,1.�3*�,*<:*�=.50*�-29.;;*4.5;.�-.,2:*�5.3�4.92;6�25�:.-.�-2�*77.336K��

'��(��.7650656�25�;*3�:.5:6�:679*;;<;;6�23�:.,65-6�,644*�-.33L*9;�����-6=.�A�79.=2:;6�,1.�J5.33*�-.,2:265.�,*<;.3*9.�.�5.3�
796==.-24.5;6�-2�/2::*>265.�-.33�<-2.5>*�-2�4.92;6��23�02<-2,.�46;2=*�.:79.::*4.5;.�:<33*�,647*;2+232;?�-.33*�42:<9*�.�-.33*�
-*;*�-.33�<-2.5>*�,65�23�92:7.;;6�-.2�;.94252�79.=2:;2�-*3� �""K��.�23�:<,,.::2=6�:.:;6�,644*��,1.��25�92/694*�-.33L*9;�����-�3��
�
�4*0026��	�
��5������:;*+232:,.��J�5�:.-.�-2�7965<5,2*�-.3�796==.-24.5;6�,*<;.3*9.�:2�;2.5.�,65;6�-.33*�,6.9.5>*�-.33*�
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42:<9*�*-6;;*;*�,65�3*�9.*32>>*>265.�-.032�6+2.;;2=2�.�23�92:7.;;6�-.2�;.472�-2�*;;<*>265.�-.3� �""K���.;;.�-2:76:2>2652��694*2�
565�:,656:,2<;.�*33L2472*5;6�-.3�796,.::6�*44252:;9*;2=6��,*<:*56��*�02<-2>26�-2�,12�:,92=.��<56�:6:;*5>2*3.�:8<232+926�-.33.�
*942�796,.::<*32��

�
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%977-<59�� ��� "<171==-�� �� ��� %?6� :<58/5:59� 05� -?>98975-� :<9/10?<-61� ><-� 1221>>5@5>D� 10�
1;?5@-618C-�� �� �� %?66-� 6135>>57-C5981� 016� /98/9<<18>1� 1=/6?=9� -0� 57:?38-<1� 365� 1=5>5� 0166-�
:<9/10?<-�������!==1<@-C5985�/98/6?=5@1��%?661�->>?-65�/<5>5/5>D�0166N-<>5/969�����/9�����9=>���

�

���!���""���

��2->>5�-66-�.-=1�016�/-=9��$0'56$'�=989�9<7-5�-7:5-718>1�89>5�1�898�=1<@1�<5:1</9<<1<65� 58�
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����(�9,4:,4=(�3,80:(�+0�,99,8,�9,.4(2(:(�04�7;(4:5�(6620*(�0�6804*060�(--,83(:0�+(22,�8,*,4:0�
sentenze dell’Adunanza Plenaria nn. 17 e 18 del 2021 in materia di concessioni demaniali 
3(80::03,���

�856805� 02� .0;+0=05� (+,995� +,-040:5� ,8(� 9:(:5� ;45� +,0� +;,� 9,2,=054(:0� +(2� �8,90+,4:,� +,2�
Consiglio di Stato nel deferire d’ufficio all’Adunanza Plenaria la questione della compatibilità 
*54�02�+080::5�,;856,5�+,22(�<0.,4:,�+09*06204(�4(=054(2,�04�3(:,80(�+0�68585.(�+,22,�*54*,990540�
+,3(40(20�3(80::03,��(8:��	��*5330���
�,������ 2,..,�4�����+0*,3)8,�
�	��4��	���(8:��	�
��
*5�
�� +�2.9�� 	�� 3(..05� 
�
�� 4�� ����� 95::5654,4+5�� 9,.4(:(3,4:,�� 0� 9,.;,4:0� 7;,90:0� +0�
+080::5��“1) se sia doverosa, o no, la disapplicazione, da parte della Repubblica Italiana, delle leggi statali o 
)� "&%�#"��!��')�-���%&�')&)& !���,+&$�+"�!���� �%�)�#"00�+����##���&%��**"&%"���$�%"�#"�$�)"++"$��'�)��"%�#"+1�
+,)"*+"�&�)"�)��+"-���"%�'�)+"�&#�)���*���'�)�#��''�)�+&��$$"%"*+)�+"-&���'�)�"��,%0"&%�)"���##&��+�+&�$�$�)&�
*,**"*+���&�%&��#�&��#" &��"��"*�''#"��)��#��%&)$��%�0"&%�#���&%�#"  �%+���&#��")"++&���##��%"&%���,)&'�����*��
��++&�&��#" &��(,�#&)��*,**"*+�%+��� *"� �*+�%�����+,++�� #���)+"�&#�0"&%"���##&��+�+&�$�$�)&�� �&$')�*"� #"� �%+"�
+�))"+&)"�#"��  #"� �%+"� ',��#"�"� "%� �%�)�� �� "� *&  �++"� ��� �**"� �(,"'�)�+"�� %&%�!2� *��� %�#� ��*&��"� �")�++"-�� *�#��
�/��,+"% ��#��++"-"+1�"%+�)')�+�+"-��')&�)&$"����#�)"#"�-&���#��&%�#"++&����##�����)+�$�%+&���##����"���"����##���&%+��
*"��)"*�)-�+��,%"��$�%+��� #"�&) �%"���##�� ",)"*�"0"&%��%�0"&%�#��&�*'�++"��%�!��� #"�&) �%"��"��$$"%"*+)�0"&%��
�++"-���	�� %�#� ��*&��"� )"*'&*+�� ����)$�+"-���#� ')�����%+��(,�*"+&�� *��� "%� ���$'"$�%+&� ��#� ')���++&� &��#" &�
�"*�''#"��+"-&��#��$$"%"*+)�0"&%����##&��+�+&�$�$�)&�*"��+�%,+���##��%%,##�$�%+&���,��"�"&���#�')&--��"$�%+&�
�$�%�+&�"%��&%+)�*+&��&%�#��%&)$�+"-����##��%"&%���,)&'���&���&$,%(,����#�*,&�)"�*�$���"�*�%*"���'�)� #"�
����++"���##��)+��	��&�+"�*���##��#�  ��%��	�����#��������*�$�"���%&%�!2�*�����"%�(,�#"���*"��#���")�&*+�%0���!��*,#�
')&--��"$�%+&�*"��"%+�)-�%,+&�,%� ",�"��+&���-&)�-&#���&*+"+,"*���&*+��&#&��##��%%,##�$�%+&���,��"�"&��
��*����&%�
)"��)"$�%+&��##��$&)�+&)"��"%+)&�&++����##��)+���	���&$$��	����#����)�+&�#�  �����$�  "&�	�	���%��
����&$��
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$&�"�"��+&� ��##�� #�  �� �"� �&%-�)*"&%�� ��� #, #"&� 	�	��� %�� ���� (,�#&)�� #�� ')���++�� $&)�+&)"�� %&%� )"*,#+"�
"%�''#"���"#��'�)��&%+)�*+&��&#��")"++&���##��%"&%���,)&'���������%&�"%+�%��)*"�(,�#"�5�)���&  �++&��"��&%��**"&%��
�##����+���"��%+)�+��"%�-" &)����##��#�  ���"��&%-�)*"&%����#�')�*�%+�����)�+&6��%�!��#���)���*&  �++�����&%��**"&%��
*���,+���#�$&$�%+&���##��%+)�+��"%�-" &)����##��$&)�+&)"���$��"#��,"�+�)$"%��)"�%+)"�%�#��"*'&*+&���##��)+�����
commi 682 e seguenti, della legge 30 dicembre 2018, n. 145”.�

Le sentenze gemelle rese dall’Adunanza Plenaria hanno già alimentato un ricco e vivace 
+0)(::0:5� +5::804(2,%	&. Con esse il Consiglio di Stato ha affermato l’incompatibilità delle 
attuali previsioni nazionali con l’articolo 49 del Trattato FUE e con l’articolo 12 della +08,::0<(�
2006/123 c.d. Bolkestein, precisando che “+�#"�%&)$���'�)+�%+&��%&%���-&%&��**�)���''#"��+��%2���"�
 ",�"�"� %2� ��##�� ',��#"��� �$$"%"*+)�0"&%�”. Al contempo, per “�-"+�)�� "#� *" %"�"��+"-&� "$'�++&� *&�"&�
��&%&$"�&��!����)"-�)��������,%��������%0��"$$��"�+���� �%�)�#"00�+���"�+,++��#���&%��**"&%"�"%��**�)�”, la 
9:,99(��2,4(80(�/(��6,8A��804<0(:5�(2��	�+0*,3)8,�
�
��.20�,--,::0�+,22,�685680,�+,*090540��90**/?��
anziché cessare immediatamente, “#���&%��**"&%"���$�%"�#"�'�)��"%�#"+1�+,)"*+"�&��)"��++"-�� "1�"%��**�)��
�&%+"%,�)�%%&� �� �**�)�� ���"���"� *"%&� �#� 
�� �"��$�)�� 	�	
”, in attesa del riordino del settore e 
dell’espletamento delle necessarie gare pubbliche.�

�

����(� 96,*0-0*(� <0*,4+(� *54:,4=059(� (+,995� +,-040:(� 580.04(� +(2� 80*5895� 685659:5� +(� ;4�
*54*,9905nario per l’annullamento del diniego di proroga della concessione demaniale 
marittima adottato dalla competente Autorità portuale, nonché per l’accertamento del diritto 
al “riconoscimento dell’estensione della durata” della medesima concessione, ai sensi d,22(� *0:(:(�
2,..,�4��	��
�	����

L’Autorità portuale aveva negato la proroga assumendo l’inapplicabilità dell’attuale 
normativa nazionale per contrasto con il diritto europeo, e in particolare con l’articolo 12 
+,22(��08,::0<(��521,9:,04��9;22(�9*0(�+0�7;(4:5�.0>�802,<(:5�4,2�
�	��+(22(��58:,�+0�.0;9:0=0(�
*54�2(�9,4:,4=(��)&$&"$')�*��,�+(�;4(�6(8:,�+,22(�.0;80968;+,4=(�04:,84(%
&����

�54� 2(� 9,4:,4=(� 	� -,))8(05� 
�
	� 4�� ���� 2(� !,=054,� ���� +,2� "� � !0*020(�� �(:(40(� (<,<(�
*54-,83(:5� 2(� 2,.0::030:>� +,2� 685<<,+03,4:5� +0� +040,.5�� 803(8*(4+5� 02� *54:8(9:5� :8(� 2(�
4583(:0<(�4(=054(2,�,�2,�4583,�,�0�6804*060�+,2�+080::5�,;856,5�,�2(�+,*09054,�,8(�9:(:(�*59@�
(66,22(:(� +(2� *54*,99054(805� 044(4=0� (2� ��� !�� "8(� 0� <(80� 35:0<0� +0� (66,225�� <,40<(� 04�
particolare denunciata l’erronea applicazione delle regole in tema di prevalenza del diritto 
UE, sul rilievo che nel caso di specie l’amministrazione non avrebbe dovuto disapplicare, ma 
(6620*(8,��2(�4583(:0<(�04:,84(��(4*/,�04�8(.054,�+,2�80:,4;:5�*(8(::,8,�454�*�#���/��,+"% �+,22(�
+08,::0<(� �521,9:,04�� �99,4+5� 4,22,� 358,� 9568(<<,4;:0� 0� 6804*060� +0� +080::5� ,4;4*0(:0�
dall’Adunanza Plenaria, che riconoscono l’efficacia delle concessioni in essere sino al 31 
dicembre 2023, l’appellante, in sede di discussione orale della causa, chiedeva in subordine 
“,%����& #"$�%+&�'�)0"�#����##���&$�%�����&%�')&)& ����##���&%��**"&%���"%&��#�
���"��$�)��	�	
” (così, 
:,9:;(23,4:,��2(�9,4:,4=(���

Nel decidere l’appello, il CGARS ha affermato che “"%� �''#"��0"&%�� ��##�� %&)$�� $,#+"#"-�##&�
l’eventuale proroga, senza pubblica gara, delle concessioni demaniali per finalità turistico�)"�)��+"-�� ��-��
�&%*"��)�)*"� "##� "++"$��� +)�++�%�&*"� �"� ,%�')&--��"$�%+&� �$$"%"*+)�+"-&���&++�+&� "%� �&%�&)$"+1� �##�� #�  ��
%�0"&%�#��$��"%�-"&#�0"&%���"��")�++"-���,+&�*��,+"-��&��"�)� &#�$�%+&����.” e che “#� "++"$&�3��'�)+�%+&��
il provvedimento adottato dall’Autorità di sistema portuale oggi impugnato e prive di fondamento le deduzioni 
�!���--�)*&� #&� *+�sso sono state formulate con il ricorso di primo grado e ribadite con l’atto di gravame”. 
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";::(<0(��04�8(.054,�+,22(�68,*09(=054,�+,22(��2,4(80(�6,8�*;0�“#���&%��**"&%"���$�%"�#"�'�)��"%�#"+1�
+,)"*+"�&��)"��++"-�� "1�"%��**�)���&%+"%,�)�%%&����**�)�����"���"�*"%&��#�
���"��$�)��	�	
”, la sentenza ha 
accolto “parzialmente la domanda di accertamento del diritto formulata con il ricorso introduttivo”�,��*53,�
80*/0,9:5� 04� 9;)58+04,� +(� 6(8:,� (66,22(4:,��/(� (**,8:(:5�“l’efficacia della concessione demaniale 
$�)"+tima (…) sino al 31 dicembre 2023”, evidenziando che “l’accoglimento parziale è dovuto al decisum�
dell’Adunanza plenaria del Consiglio di Stato e non intacca, sotto alcun profilo, la legittimità del 
provvedimento impugnato, con conseguente esclusione di ogni profilo di colpa dell’Amministrazione”.��

�

�

%	&�!0�<,+(�02�8,*,4:,�4;3,85�96,*0(2,�+,22(� 0<09:(��")"++&����&�"�+1�4����
�
	�+,+0*(:5�(�La proroga delle “concessioni balneari” alla 
#,�����lle sentenza 17 e 18 del 2021 dell’Adunanza Plenaria��*54�*54:80);:0�+0������!(4+;220������,88(85������58)0+,220������52(��
 ���06(*,������(2()8A������(3(87;,�� � 5220������!(33(885�����$(36,::0������(*5<54,����� (.;9(������:8(4:5������(8(<0:(�
+0�:580::5�������(8253(.45���,8�.20�;2:,80580�*54:80);:0�9;2�:,3(�6;))20*(:0�9;�7;,9:(��"-"*+���90�<,+(��������,225���)"$"**"$��
considerazioni sulla “nuova” disciplina delle concessioni balneari nella lettura dell’Adunanza plenaria del Consiglio di Stat&�� 04�
7;,9:(��"-"*+���
��45<,3)8,�
�
	������(440==(85����$�%"&�$�)"++"$&������++"�"%�$�#�$�'�)+�$��"��")�++"-���,)&'�����%�$�) "%���##��
sentenze 17 e 18/2021 dell’Ad. Plen��04�7;,9:(��"-"*+������+0*,3)8,�
�
	�� ���06(*,��All’Adunanza plenaria le questioni relative alla 
')&)& ��#� "*#�+"-����##���&%��**"&%"���$�%"�#"�$�)"++"$��'�)��"%�#"+1�+,)"*+"�&�)"�)��+"-���04��",*+"0"��"%*"�$���
	�2;.205�
�
	�

%
&�!0�<,+(��04�6(8:0*52(8,���549��!:���!,=��#���	��45<,3)8,�
�	���4��������04�...� ",*+"0"���$$"%"*+)�+"-��"+��

�
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