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!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/% !"

 

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

2% "(-3'/% 4+% !))+)3(-5,% 6+)*,2(% 7"!68% 4(22(% !"#$% (2,9/',% /:-+% ,--/% 4(*+-(% 4+%

0+:2+,+,% 4+% 4+*;+,',5+/-+% 4(+% '(44+3+% 70/4% <=>8?% #(%!"#$% 9'()*+,-(@% -(2% A>>B@%

;,--/% '+3(-C3/% /DD/'3C-/% -/-% 4+)D('4('(% EC()3/% D,3'+0/-+/% 4+% 4,3+F% G% )3,3/%

D('3,-3/%(2,9/',3/%+2%HI,DD/'3/%)C+%'(44+3+%4(+%9'()*+,-+J@%*;(%:+C-:(%/'0,+%,22,%)C,%EC+-3,%

(4+5+/-(?%!22,%1/2/-3K%4+%4,'(%C-%)(-)/%,+%-C0('+@%)+%G%EC+-4+%,::+C-3,%/',%2,%D/))+9+2+3K%4+%

L,'(%,-*;(%,2*C-(%%*/-)+4(',5+/-+%)C22M,-4,0(-3/%4(+%'(44+3+%-(2%*/')/%4(:2+%,--+F%2M,-,2+)+%

*/-)(-3(% 4+% L,'(% -C0('/)+% D,',:/-+% (4% /))('1,5+/-+% */0D+C3(% )C% */0(% )3,% ,-4,-4/% 2,%

)+3C,5+/-(%4(+%9'()*+,-+?%

$2%"!6%!*2+%)+%G%/'0,+%,LL('0,3/%+-%*+33K%(%D'/1+-*+,%4+%&'()*+,%*/0(%C-/%4(+%"!6%D+N%

+0D/'3,-3+%+-%3('0+-+%4+%4+*;+,',5+/-+%D'()(-3,3(?%O('3,-3/@%D/))+,0/%*/-)+4(','(%D+N%*;(%

)+:-+L+*,3+1/%+2%*,0D+/-(%D'()/%+-%(),0(@%1+)3,%,-*;(%2,%*,D+22,'(%4+LLC)+/-(%-(22(%1,'+(%5/-(%

4(22M,0D+,%D'/1+-*+,%4+%&'()*+,?%

% % $% 4,3+% /::(33/% )+% '+L('+)*/-/% ,+%0/4(22+% <=>% A>PA@% EC+-4+% '(2,3+1+% ,+% '(44+3+% (4% ,22(%

)D()(% 4(22M,--/% 4+% +0D/)3,% A>PP?% Q(22(% 4+1(')(% ,-,2+)+% (LL(33C,3(@% :2+% C3(-3+% )/-/% )3,3+%

)C44+1+)+%D('%L,)*(%4+%'(44+3/@%+-%0/4/%4,%D/3('%(LL(33C,'(%C-%*/-L'/-3/%4+'(33/%*/-%+%'(44+3+%

D('*(D+3+% -(:2+% ,--+% D'(*(4(-3+% (% D('% C-+L/'0,')+% ,22(% L,)*(% 4+% '(44+3/% D'(1+)3(% D('%

2M,DD2+*,5+/-(% 4(22M,2+EC/3,% 4+% +0D/)3,?% O('% H'(44+3/J% )+% +-3(-4(% )(0D'(% +2% '(44+3/% 2/'4/%

*/0D2())+1/?%

!

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

"! #$%&'! ()! #*+&,%-*! (,"".*%*")/)! 0! '11)*2,%&,! "*! (,3)%)-)'%,! (,"! 4'%&,/&'5! ",!
()46)*+*-)'%)! 4'%/)(,+*&,! /'%'! 7789:;<! #*+)! *"! 9=>! ()! ?$,"",! #+,/,%&*&,!
/$"".)%&,+'!&,++)&'+)'!#+'1)%4)*",!#+,//'!)!()1,+/)!@AB!*&&)1)!C@DEF<!@EGF<!H@F<!

*"&+)!@*3!#+)1*&)I8!!G)!4'%3,+2*!"*!&,%(,%-*<!J)K!,1)(,%-)*&*<!()!$%!4'/&*%&,!*$2,%&'!(,"",!
()46)*+*-)'%)!)%'"&+*&,!CL9M>!%,"!?$)%?$,%%)'I<!('1$&'!*!()1,+/,!+*J)'%)!&+*!",!?$*")5!
N O*%*"2,%&,<! #,+! ?$,/&)'%)! (,2'J+*3)46,5! "*! 4''+&,! (,)! J)'1*%)! )%! ,&K! /4'"*+,!
()2)%$)/4,! *! 3*1'+,! (,"",! *"&+,! C#'#'"*-)'%,! 46,! )%1,446)*IP! %'%'/&*%&,! "*!
()/'44$#*-)'%,! ,(! )! +,(()&)! O*//)<! "*!2*JJ)'+! #*+&,! (,""*! #'#'"*-)'%,! 0! 4'/&)&$)&*! (*!
#,+/'%,!Q*($"&,R!46,!?$*"46,!+,(()&'!"'!#+'($4'%'P!

$%

E!
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!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/% ,"

N /)!4'%3,+2*!"*!3'+&,!#+,/,%-*!()!/'JJ,&&)!46,<!*1,%('!*1$&'!#)S!+*##'+&)!()!"*1'+'!%,"!
4'+/'! (,"".*%%'<! /'%'! &,%$&)! *""*! #+,/,%&*-)'%,! (,""*! ()46)*+*-)'%,! (,)! +,(()&)5!
#*//*JJ)'! (*! $%! )2#),J'! *(! $%! *"&+'<! #*//*JJ)'! (*! $%! )2#),J'! *"! /$//)()'! ()!
()/'44$#*-)'%,<!4'%&,2#'+*%,)&K!()!#)S!+*##'+&)!()!"*1'+'!#*+&N&)2,P!
N *!4*$/*!(,""*!4'%&+*-)'%,!(,)! +,(()&)<!'J%)!#'//)O)")&K!()! +,4$#,+'!()! /'22,!C*%46,!
+)('&&,I! 1),%,!#+,/*! )%! 4'%/)(,+*-)'%,5!#,+! 4$)! *"4$%)! /'JJ,&&)!#+)2*!%'%! )%&,+,//*&)<!
'+*!#+,/,%&*%'!"*!()46)*+*-)'%,!(,)!+,(()&)!*%46,!/'"'!#,+!+,4$#,+*+,!?$*"46,!(,4)%*!
()!,$+'8!

!

(-./-0102-34-"536"789" ,99:" ;"<=">3>"?13@-4.-0" ,9!," ;"<=">3>"?13@-4.-0" A01-02",99:B,9!,"

CDE"D.F-"G1H<.-0" TUV:M! ;<:M>! 779:;! 9=<U7>! 7T<MV>!
%3>0FH"I13@-4.-0" T9WV9V! !! T::V7V! !! 9M<UV>!

 

R,9(22,%P%S%R/3,2(%4+*;+,',5+/-+%4(+%'(44+3+%D'()(-3,3(%

!
F.'//,+1*-)'%,! (,)! (*&)! 3+*! =UUW! ,! =U9=! ,1)(,%-)*<! 4'%!

2*JJ)'+!3'+-*<!)"!%'&,1'",!)%4+,2,%&'!(,"!+$'"'!(,"!@AB!A@FE<!46,!6*!
,"*O'+*&'! )"! 7T>!()!()46)*+*-)'%)! )%!#)S! C+)/#,&&'!*(!$%! )%4+,2,%&'!
J,%,+*",! (,"! 9M>I8! F.*$2,%&'! 0! 3+$&&'! ()! $%*!2*JJ)'+,! ,!2)J")'+,!
()33$/)'%,!/$"!&,++)&'+)'!,!(,""*!?$*")&K!(,"!#+'('&&'<!46,!0!4,+&*2,%&,!
/&*&*!+)4'%'/4)$&*!(*J")!$&,%&)8!

!
! X,+!?$*%&'!+)J$*+(*!"*!4'2#'/)-)'%,!(,""*!#'#'"*-)'%,!'//,+1*&*<!O*"-*!*"".'446)'!
)"! ?$*/)! #*+,JJ)'! &+*! $'2)%)! ,! ('%%,5! (*"! =UUW! *"! =U9=! "*! ()33,+,%-*! 0! *%(*&*! 1)*! 1)*!
*//'&&)J")*%('/)8!E%!#*+&)4'"*+,<!)"!J,%,+,!3,22)%)",!/$#,+*!)"!MU>!%,"",!4*&,J'+),!3)%'!*)!
TM!*%%)!,!('#'! )!:M8!G)!#$Y!4,+&*2,%&,!*33,+2*+,!46,!/)*!*$2,%&*&*! "*!#*+&,4)#*-)'%,!
3,22)%)",! *"!2'%('!(,"! "*1'+'<! *%46,! /,! ",! 4*&,J'+),! #)S! +)",1*%&)! C(*)! T:! *)! :M! *%%)I!
/'%'!*%4'+*!*! 3'+&,!2*JJ)'+*%-*!2*/46)",8!@'2,!()+,!46,!?$*"46,!#*//'!*1*%&)!0!/&*&'!
3*&&'<!2*!4.0!2'"&'!*%4'+*!(*!3*+,8!

!
** ,99:" ,9!," #4.1H5H4>3",99:B,9!,"

J0<.-0"H>K" L0<./-" EH55-4H" %3>0FH" L0<./-" EH55-4H" %3>0FH" L0<./-" EH55-4H" %3>0FH"

9B,M" T;;!! TU7!! VUT!! :T;!! ::V!! 98TU:!! :U>! 99;>! :N;"

,NB8M" =8=;V!! =8TWM!! 78:W=!! =8V;:!! T8UMW!! M8WM7!! ==>! =W>! ,M;"

8NBM9" M87=U!! 789U7!! ;8M=7!! :8MW;!! M8VVM!! 9=8T:7!! ==>! 79>! 89;"

M!BNM" 78WT=!! =8W=T!! V8:MM!! :8=9W!! M89;9!! 9987U;!! =;>! W7>! OP;"

3F>1H"NM" 78M9:!! T8:VM!! W89;9!! :87:V!! :8V:;!! 9T8=T:!! 7T>! W7>! N,;"

%3>0FH" 9V87::!! 9T8=;;!! TU8V:M!! ==8VU;!! =987:U!! 7789:;!! TU>! :9>! OO;"
%

R,9(22,%A%S%T+)3'+9C5+/-(%0,)*;+%(%L(00+-(%D('%(3K%
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!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/% 8"

!
!
!
!
!
!
!
!
!
!

F*!#"*&,*!'//,+1*&*!4'2#+,%(,!/'JJ,&&)!+,/)(,%&)!%,""*!#+'1)%4)*!()!Z+,/4)*5!)"!==>!()!
?$,/&)! 1)1,! )%! 4)&&K<! "*! +,/&*%&,! #*+&,! %,""*! #+'1)%4)*! C3'+&,2,%&,! +*##+,/,%&*%&)! *%46,! )!
()/&+,&&)! (,""*! [*"",! @*2'%)4*! ,! ?$,""'! ()! Z+,/4)*! \/&I5! *OO)*2'! +)&,%$&'! $&)",! *""*!
+*##+,/,%&*-)'%,!"*!/$(()1)/)'%,!%,)!()/&+,&&)!/'4)'!/*%)&*+)8!@'2,!/)!1,(,!(*""*!&*O,""*!T<!%,)!M!
*%%)!*%*")--*&)!"*!4'2#'/)-)'%,!(,""*!#'#'"*-)'%,!0!+)2*/&*!#+,//'46]!)%1*+)*&*8!!

!

"" ,99:" ,9!,"
(-<>1H>>3" %3>0FH" ;" %3>0FH" ;"
(-<>1H>>3"9!"G1H<.-0" !!!!!!!!!!!:8W:9!! ==<TU>! !!!!!!!!!!!!;8V7V!! ==<UV>!
(-<>1H>>3"9,"G1H<.-0"'@H<>" !!!!!!!!!!!=8WT=!! ;<=9>! !!!!!!!!!!!!7899;!! ;<TT>!
(-<>1H>>3"98"G1H<.-0"+<>" !!!!!!!!!!!78==U!! 9T<V=>! !!!!!!!!!!!!:8=:9!! 97<9W>!
(-<>1H>>3"9O"A0FFH"%135?-0" !!!!!!!!!!!=8:W:!! W<VT>! !!!!!!!!!!!!T8M=W!! V<;;>!
(-<>1H>>3"9M"QHR-43" !!!!!!!!!!!989=9!! T<:7>! !!!!!!!!!!!!98:U9!! T<:=>!
(-<>1H>>3"9N"L34>H"'1J043" !!!!!!!!!!!!!!!VT;!! =<7U>! !!!!!!!!!!!!98U=T!! =<T=>!
(-<>1H>>3"97"'SF-3"'@H<>" !!!!!!!!!!!98V;7!! M<WT>! !!!!!!!!!!!!=8V:7!! :<=:>!
(-<>1H>>3"9:"G0<<0"G1H<.-040" !!!!!!!!!!!!!!!WVU!! =<WT>! !!!!!!!!!!!!989;9!! =<VU>!
(-<>1H>>3"9P"G0<<0"G1H<.-040"CH4>10FH" !!!!!!!!!!!98:TV!! M<T=>! !!!!!!!!!!!!=89:W!! 7<;9>!
(-<>1H>>3"!9"G0<<0"G1H<.-040"'1-H4>0FH" !!!!!!!!!!!98T7T!! 7<TV>! !!!!!!!!!!!!98WVV!! 7<=M>!
(-<>1H>>3"!!"T0160" !!!!!!!!!!!989:9!! T<VV>! !!!!!!!!!!!!98:WT!! T<W9>!
(-<>1H>>3"!,"A0FFH"Q0RR-0" !!!!!!!!!!!989;T!! T<WW>! !!!!!!!!!!!!98WMM!! 7<=U>!
(-<>1H>>3"!8"A0FFH"C0534-.0"QHR-43" !!!!!!!!!!!T8VU:!! 9=<UM>! !!!!!!!!!!!!M8M=W!! 9=<M=>!
E=31-"I13@-4.-0" !!!!!!!!!!!!!!!:U=!! 9<;:>! !!!!!!!!!!!!!!!W=7!! 9<WV>!
%3>0FH".35?FH<<-@3" !!!!!!!!!TU8V:M!! 9UU<UU>! !!!!!!!!!!7789:;!! 9UU<UU>!

%

R,9(22,%=%S%T+)3'+9C5+/-(%D('%4+)3'(33/%)/*+/%),-+3,'+/%

!
E! (*&)! 4'2$%)4*&)! 4'%! "*! ()46)*+*-)'%,! 2'(,""'! VTU! +)J$*+(*%'! )! +,(()&)! #,+4,#)&)<!

(,+)1*%&)! (*! "*1'+'! ()#,%(,%&,! '! (*! #,%/)'%,<! )! +,(()&)! )22'O)")*+)! ,(! *"&+,! 4*&,J'+),!
+,/)($*")<!,!#')!J")!'%,+)!,!",!/#,/,!#,+!)!?$*")!J")!$&,%&)!46),('%'!()!O,%,3)4)*+,!()!$%!+,4$#,+'!
()! )2#'/&*! *&&+*1,+/'! (,&+*-)'%)! '! (,($-)'%)8! A%*")--)*2'! %,""*! #+)2*! #*+&,! "*! /)&$*-)'%,!
+,(()&$*",!(,)!O+,/4)*%)<!%,""*!/,4'%(*<!)%1,4,<!",!/#,/,!,!4)Y!46,!?$,/&,!/)J%)3)4*%'!%,""*!1)&*!
?$'&)()*%*!(,)!%'/&+)!4'%4)&&*()%)8!

!
"

!"#$%&'()$**+(,','*+-.'%$('//$01+&+(,$0(2$%$0$

!"#$$$

!%#$$$

""#$$$

"$$& "$$' "$!$ "$!! "$!"
3'22$&&.

!%
%' ()*+,-

./00-1/
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!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/% O"

ID&%+"#"U"&+((#%#"
!

.*//,%-*!()!1*+)*-)'%)!%,"",!4*&,J'+),!()!+,(()&'!C()1)/,!)%!O*/,!*"",!*")?$'&,!()!)2#'/&*I!
4)! #,+2,&&,!$%! 3*4)",! 4'%3+'%&'! 3+*! )! (*&)! (,)! ()1,+/)! *%%)5! "*! #+)2*! 4*&,J'+)*! C+,(()&)!
3)%'! *! 9M8UUU! ,$+'I! /)! ,/#*%(,<! #')46]! 1)! +),%&+*! ?$*/)! $%! /'JJ,&&'! /$! &+,! '//,+1*&)8!

^)/$"&*!*%46,!46)*+'!46,!?$,/&'!*$2,%&'!0!('1$&'<!?$*/)! &'&*"2,%&,<!(*"".)2#'1,+)2,%&'!()!
/'JJ,&&)! *##*+&,%,%&)! *""*! 4*&,J'+)*! /$#,+)'+,! C(*! 9M2)"*! *! =W2)"*! ,$+'I5! *! 3+'%&,! ()! $%!
*$2,%&'!(,)!/'JJ,&&)!'//,+1*&)!#*+)!*"!7T><!&*",!4*&,J'+)*!*$2,%&*!/'"'!(,"!TM>888!)"!+,/&*%&,!
W>!6*!()2)%$)&'!)"!/$'!+,(()&'8!!

!

"" ,99:" ,9!," A01-02-34H",99:B,9!,"
E0<.-0" %3>0FH" ;" %3>0FH" ;" %3>0FH" ;"
J-43"0"VW!MW999" ;=MM! TU<UW>! 9787=7!! T=<::>! !!!!!!M89:;!! MM<WM>!
60"VW!MW99!"0"VW,:W999" 9MMV:! MU<:T>! =98UMW!! 7V<:W>! !!!!!!M87W=!! TM<=U>!
60"VW,:W99!"0"VWMMW999" M99M! 9:<:T>! V87T7!! 9:<WT>! !!!!!!=8T9;!! 7M<T7>!
60"VWMMW99!"0"VW7MW999" M9=! 9<::>! VMT!! 9<VU>! !!!!!!!!!=79!! 7V<UV>!
3F>1H"VW7MW99!" TUV! 9<UU>! MUU!! 9<9T>! !!!!!!!!!9;T!! :=<WV>!
%3>0FH".35?FH<<-@3" TUV:M! 9UU<UU>! 7789:;!! 9UU<UU>! !!!!9T87U7!! 7T<MV>!

 

R,9(22,%U%S%T+*;+,',5+/-+%4+)3'+9C+3(%D('%L,)*+,%4+%'(44+3/%

 
^)2*%,! )%1,4,! )%1*+)*&'! )"! %$2,+'! ()! /'JJ,&&)! *##*+&,%,%&)! *""*! 4"*//,! Q#'#'"*+,R<! 4)'0! 46)!
#'//),(,!+,(()&)! 3)%'!*!=W2)"*!,$+'<!46,!+*##+,/,%&*! "*!/&+*J+*%(,!2*JJ)'+*%-*!(,)!/'JJ,&&)!
'//,+1*&)! CWU>I8! _*",! (*&'! +)/#,446)*! #,+3,&&*2,%&,! "*! /)&$*-)'%,! ()! /&*J%*-)'%,! (,"! X*,/,<!
46,!*!Z+,/4)*!%'%!0!()1,+/*5!/&)#,%()!3,+2)<!O"'44'!*J")!*$2,%&)!/*"*+)*")<!#,%/)'%)!O"'44*&,8!\!
*%4'+*<! /'JJ,&&)! 46,! #,+('%'! )"! #'/&'! ()! "*1'+'! ,! 46,! (,1'%'! /'/&)&$)+,! "'! /&)#,%()'! C/,! 1*!
O,%,I!4'%!*//,J%)!()!()/'44$#*-)'%,!'!4'%!"*!4*//*!)%&,J+*-)'%,8!
!
X'&,+,!()!*4?$)/&'8!`,)!M!*%%)!4'%/)(,+*&)<! ".)%3"*-)'%,!4$2$"*&*!0!/&*&*!#'4'!/'#+*! ".99>5! )%!
#+*&)4*! &+*! )"! =UUW! ,(! )"! =U9=! ".*$2,%&'!2,()'! (,)! #+,--)! (,)! O,%)! ()! 4'%/$2'! +)&,%$&)! #)S!
+*##+,/,%&*&)1)!0!/&*&*!*!('##)*!4)3+*8!\!/*##)*2'!46,!/#,//'!".)%3"*-)'%,!Q$33)4)*",R!0!#)S!O*//*!
()! ?$,""*! Q,33,&&)1*R<! #')46]! 1,%J'%'! 4'%/)(,+*&)! O,%)! ()33,+,%&)8! X,+! #'&,+! +,JJ,+,! *! ?$,/&'!
*$2,%&'<! /*"*+)<! /&)#,%()! ,! #,%/)'%)! *1+,OO,+'! ('1$&'! *$2,%&*+,! ()! $%*! #,+4,%&$*",!
?$*%&'2,%'! /)2)",8! F*! &*O,""*! M! 4)! ()2'/&+*! 4'2,! &*",! 'O),&&)1'! /)*! "'%&*%)//)2'! (*!
+*JJ)$%J,+,5!&+*!)"!=UUW!,!=U9=!)"!+,(()&'!2,()'!(,)!O+,/4)*%)!0!()2)%$)&'!(,"!=><!4'%!#$%&,!
#)S!,",1*&,!#,+!"*!4*&,J'+)*!#)S!(,O'",!C+,(()&)!3)%'!*!9M2)"*!,$+'I8!
!

"" ,99:" ,9!," A01-02-34H",99:B,9!,"
E0<.-0" &H66"5H6-3" &H66"5H6-3" &H66"5H6-3" ;"

J-43"0"VW!MW999" a!9U8=:V! a!W8;=T! Na!98T77! N9T<U;>!
60"VW!MW99!"0"VW,:W999" a!=U8:MU! a!=U8WUM! a!9MM! U<VM>!
60"VW,:W99!"0"VWMMW999" a!TM87T:! a!TM8VT;! a!TUT! U<W:>!
60"VWMMW99!"0"VW7MW999" a!:T8=MU! a!:T87=;! a!9V;! U<=W>!
3F>1H"VW7MW99!" a!9U:8M9T! a!9UT8WU=! Na!=8V99! N=<MM>!
%3>0FH".35?FH<<-@3" a!=98MM9! a!=989U7! Na!77V! N=<UV>!

!

R,9(22,%V%S%T+*;+,',5+/-+%4+)3'+9C+3(%D('%L,)*(%*/-%'(44+3/%0(4+/%

!

F!
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!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/% M"

!
G)! +,J)/&+*! $%*!
#,+()&*! /,44*!
?$*%&)3)4*O)",! )%!77V!
,$+'!"'+()!46,<!()!#,+!
/]<! #$Y! /,2O+*+,!
%'%! +)",1*%&,<! 2*!
46,! &,%$&'! 4'%&'!
(,"".*$2,%&'! (,)!
#+,--)! 0! 2'"&'!
,",1*&*8!!
!
!
!
A##+'3'%()*2'! )"! (*&'! *%(*%('! *! 1,(,+,! 4'/*! /$44,(,! %,)! ()1,+/)! ()/&+,&&)! (,""*! #+'1)%4)*!
O+,/4)*%*5!

" ,99:" ,9!,"
A01-02-34H"
,99:B,9!,"

(-<>1H>>3" I3?3F02"
&H66->3"
5H6-3"

I3?3F02"
&H66->3"
5H6-3"

I3?3F02"
&H66->3"
5H6-3"

(-<>"9!"G1H<.-0" :8W:9!! !a!!=T8VVT!! ;8V7V!! !a!!!!!!=T8999!! =8WW:!! SW%%%%%%%%%%%%XXA%%
(-<>"9,"G1H<.-0"'@H<>" =8WT=!! !a!!=98VMW!! 7899;!! !a!!!!!!=98=:T!! 98=WV!! SW%%%%%%%%%%%%UYV%%
(-<>"98"G1H<.-0"+<>" 78==U!! !a!!=98TMU!! :8=:9!! !a!!!!!!=U8V79!! =8U79!! SW%%%%%%%%%%%%X>Y%%
(-<>"9O"A0FFH"%135?-0" =8:W:!! !a!!==8=WT!! T8M=W!! !a!!!!!!==8T:V!! W7=!! "V""""""""""""""":O""
(-<>"9M"QHR-43" 989=9!! !a!!=U8WVT!! 98:U9!! !a!!!!!!=U8;;:!! 7WU!! "V""""""""""""!,8""
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,",1*&'!C()/&+,&&'!(,"!D*+(*I!,!?$,""'!('1,!0!#)S!O*//'!C()/&+,&&'!(,""*![*"4*2'%)4*I!%,"!=U9=!
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4'%&+*-)'%,!0!#)S!*44,%&$*&*!(,""*!2,()*!2,%&+,<!#,+!,/,2#)'<!%,""*!Z*//*!Z+,/4)*%*!1)!0!/&*&'!
$%!*$2,%&'!/,%/)O)",!(,"! +,(()&'!2,()'8!A%46,!*"".)%&,+%'!(,""*!#+'1)%4)*<!#,+&*%&'<!1)! /'%'!
/)&$*-)'%)! 2'"&'! ()1,+/)3)4*&,P! &*",! +)/$"&*&'! %'%! #$Y! 4'2$%?$,! /'+#+,%(,+,<! &,%$&'! 4'%&'!
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b)33,+,%-,! ()! J,%,+,5! %,! *OO)*2'! #*+"*&'! %,"".)%&+'($-)'%,8! E"! (*&'! ?$*%&)&*&)1'! (,""*!
#*+&,4)#*-)'%,! 3,22)%)",! *"! "*1'+'<! #+,/'! (*! /'"'<! +)1,"*! $%! /)J%)3)4*&'! 2'"&'! #*+-)*",5! "'!
*//'4)*2'!*)!+,(()&)!2,()!#,+!4*#)+,!?$*%&'!,33,&&)1*2,%&,!/)*2'!1)4)%)!*""*!#*+)&K!,33,&&)1*8!
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"" ,99:" ,9!," A01-02-34-",99:B,9!,"
J0<.-0"H>K" )35-4-" (344H" L0<./-" EH55-4H" L0<./-" EH55-4H"
9B,M" T;;! TU7! !!!!!!!!!!!!!:T;!! !!!!!!!!!!!!!::V!! !!!!!!!!=7U!! !!!!!!!!!!!!!!!!!!T:T!!
,NB8M" ==;V! =TWM! !!!!!!!!!!=8V;:!! !!!!!!!!!!T8UMW!! !!!!!!!!7;;!! !!!!!!!!!!!!!!!!!!:VT!!
8NBM9" M7==! 799=! !!!!!!!!!!:8MW;!! !!!!!!!!!!M8VVM!! !!!!!989:V!! !!!!!!!!!!!!!!!98::T!!
M!BNM" 7WT=! =W=T! !!!!!!!!!!:8=9W!! !!!!!!!!!!M89;9!! !!!!!98TW:!! !!!!!!!!!!!!!!!=8T:W!!
3F>1H"NM" 7M9:! T:VM! !!!!!!!!!!:87:V!! !!!!!!!!!!:8V:;!! !!!!!98;M9!! !!!!!!!!!!!!!!!T8U;7!!
%3>0FH".35?FH<<-@3" 9V7::! 9T=;;! !!!!!!!!==8VU;!! !!!!!!!!=987:U!! !!!!!M8=7T!! !!!!!!!!!!!!!!!W89:9!!
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)%3,+)'+,!*""*!2,()*!(,""*!/&,//*!4)3+*8!f%*!/)&$*-)'%,!46,!/)!()1,+/)3)4*!%,"",!1*+),!3*/4,!()!,&K5!
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"" ,99:" ,9!," A01-02-34-",99:B,9!,"
"" )35-4-" (344H" )35-4-" (344H" )35-4-" (344H"
J0<.-0"H>K" ^,(!2,()'! ^,(!2,()'! ^,(!2,()'! ^,(!2,()'! ^,(!2,()'! ^,(!2,()'!
9B,M" a!9T8:::! a!9=89=U! a!9M8M7:! a!9T89:T! a!98WWU! a!98U7T!
,NB8M" a!==8V7M! a!9V8=V;! a!=T8V==! a!9V8M=V! a!;VV! a!=7W!
8NBM9" a!=W8;97! a!9W8W9;! a!=;8MTW! a!9W8V;V! a!:=7! Na!==!
M!BNM" a!=W8T;V! a!9V8=TV! a!=;877W! a!9M8:79! a!98UM9! Na!98M;:!
3F>1H"NM" a!=U89=T! a!9T8W9=! a!=98MT7! a!9=8W=T! a!98799! Na!;W;!
%3>0FH".35?FH<<-@3" a!=M8TTV! a!9:8::M! a!=:89=7! a!9M8V;T! a!VWV! Na!WV=!
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E"!J+*3)4'!/'&&'/&*%&,!,1)(,%-)*!"*!1*+)*-)'%,!%,"!&,2#'!(,"!+,(()&'!2,()'!()/&)%&'!#,+!J,%,+,8!
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AOO)*2'! 1)/&'! 4'%! "*! &*O,""*! 7! 4'2,! /)! 4'""'4*! "*! #'#'"*-)'%,! '//,+1*&*! &,%,%('! 4'%&'! (,"!
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E0<.-0" )" ;" (" ;" )" ;" (" ;" )" ;" (" ;"
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60"MM"0"7M5-F0"V" 7T7! =>! VW! 9>! !!!!:9;!! T>! !!!!9T7!! 9>! !!!!!!9WM!! 7>! !!!!!!!!M:!! 9>!
3F>1H"7M5-F0"V" =W9! =>! =W! U>! !!!!7TW!! =>! !!!!!!!:=!! U>! !!!!!!9MV!! T>! !!!!!!!!T7!! U>!
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60"!M"0",:5-F0"V" 9MMV:! ;;T=! :T<V:>! !=98UMW!! 9TMU9! :7<99>! !!!!!!!!T8M:;!! U<TM>!
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G,<!#,+&*%&'<!)"!(*&'!0!Q/&*O)",R!/)J%)3)4*!46,!46)!#'//,(,1*!$%*!4*/*!4'%&)%$*!*!#'//,(,+"*!C'!"*!
4,(,! *)! 3)J")I<!2*! *%46,! 46,<! 3+*! )! /'JJ,&&)! 46,! %'%! "*! #'//,(,1*%'<! /'"'! $%*! #*+&,! +),/4,! *!
4'2#+*+"*8!@'2,!()+,!46,!",!%$'1,!J,%,+*-)'%)!3*%%'!3*&)4*!*!/&*+,!*"!#*//'!4'%!",!J,%,+*-)'%)!
#+,4,(,%&)8!A##+'3'%()+,2'!$"&,+)'+2,%&,!)"!&,2*!'//,+1*%('!)!(*&)!+,"*&)1)!*)!2$&$)8!

!"##$##"%&'()&*(+&",$'-%&,.&-(/$'-$%'0(#.&('1&'%$11&*"

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

()*+,-,./0!/""" 1-,./0!/""0,-
./2'/"""

1-,./2'/""0,-
./!!/"""

1-,./!!/""0,-
./&!/"""

+3456,./&!/""0



Rapporto sui redditi 2012 

!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/% P"

H,+)&*%'!*"4$%,!'//,+1*-)'%)!)!(*&)!+,"*&)1)!*J")!/&+*%),+)!+,/)(,%&)!*!Z+,/4)*=8!_+*!)"!=UUW!,!)"!
=U9=!)"!%$2,+'!(,)!/'JJ,&&)!*%*")--*&)!0!#)S!46,!+*(('##)*&'<!#*//*%('!(*!989:V!*!=87M:5!$%!
%$2,+'!46,!()1,%&*!/,2#+,!#)S!4'%/)/&,%&,!,!?$)%()!*(*&&'!#,+!(,"",!'//,+1*-)'%)<!*%46,!/,!0!
46)*+'!46,! ",!/&,//,!/)*%'!(*!4'%/)(,+*+,!4'2$%?$,!Q#*+-)*")R8!G,<! )%3*&&)<!#)S!(,""*!2,&K!(,"!
4*2#)'%,!0! 4'2#'/&'!(*! Q%$'1)R! /'JJ,&&)<!%'%!1)! 0!$%*! /&'+)4)&K!(,"!(*&'! &*",!(*! 4'%/,%&)+,!
(,"",!4'2#*+*-)'%)!4'2#",&,8!

"" ,99:"" ,9!," A01-02-34H",99:B,9!,"
(-<>1H>>3" %3>0FH" ;" %3>0FH" ;" %3>0FH" ;"
(-<>"9!"G1H<.-0" =7T! =9>! M7V! ==>! TU7! 9=M>!
(-<>"9,"G1H<.-0"'@H<>" 97T! 9=>! TU=! 9=>! 9M;! 999>!
(-<>"98"G1H<.-0"+<>" 9:T! 97>! 7T;! 9W>! =V:! 9:;>!
(-<>"9O"A0FFH"%135?-0" VW! V>! 99U! 7>! T=! 79>!
(-<>"9M"QHR-43" T=! T>! :=! T>! TU! ;7>!
(-<>"9N"L34>H"'1J043" 9;! =>! T7! 9>! 9M! V;>!
(-<>"97"'SF-3"'@H<>" VW! V>! 9T;! :>! :9! VW>!
(-<>"9:"G0<<0"G1H<.-040" M=! 7>! 9UM! 7>! MT! 9U=>!
(-<>"9P"G0<<0"G1H<.-040"CH4>10FH" V;! V>! 97W! :>! :;! WV>!
(-<>"!9"G0<<0"G1H<.-040"'1-H4>0FH" WM! V>! 97U! :>! MM! :M>!
(-<>"!!"T0160" M;! M>! 9U;! 7>! MU! WM>!
(-<>"!,"A0FFH"Q0RR-0" 7U! T>! 9=U! M>! WU! =UU>!
(-<>"!8"A0FFH"C0534-.0"QHR-43" V:! V>! 9VU! V>! ;7! 9=7>!
E=31-"I13@-4.-0" =U! =>! T9! 9>! 99! MM>!
%3>0FH" 99:V! 9UU<UU>! =7M:! 9UU>! 9=W;! 99U>!
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)%!M!*%%)!!)"!+,(()&'!2,()'!0!()2)%$)&'!()!98UMU!a<!#*+)!*"!:>8!E"!TW>!(,"!4*2#)'%,!C4'%&+'!"*!
2,()*!J,%,+*",!(,"!T=>I!+),%&+*!%,""*!4*&,J'+)*!#)S!#'1,+*!C+,(()&)!3)%'!*!9M2)"*!aI<!2,%&+,!
/'"'! )"! V>!/$#,+*! )! =W2)"*! ,$+'8!X+*&)4*2,%&,! &$&&)! ?$,/&)! /'JJ,&&)! *##*+&,%J'%'!*""*! 3*/4)*!
4'/)((,&&*!Q#'#'"*+,R8!
!
"" ,99:" ,9!," A01-02-34H",99:B,9!,"

E0<.-0" I3?3F" ;" &H6"5H6-3" I3?3F" ;" &H6"5H6-3" I3?3F" &H6"5H6-3"
J-43"0"!M5-F0"V" 7U:! TM>! a!;8WV7! ;TU!! TW>! !a!!!!!!!!!W8;U7!! M=7!! Na!!!!!!!!!!!!!!!!!!;VU!!
60"!M"0",:5-F0"V" :T7! M7>! a!9;8;V;! 98TT9!! M7>! !a!!!!!!!9;8;VU!! :;V!! Na!!!!!!!!!!!!!!!!!!!!!!!;!!
60",:"0"MM5-F0"V" 99=! 9U>! a!T78:T7! 9VT!! V>! !a!!!!!!!T78:;=!! :9!! !a!!!!!!!!!!!!!!!!!!!!!MW!!
60"MM"0"7M5-F0"V" W! 9>! a!:U8;UM! 99!! U>! !a!!!!!!!:78=MV!! T!! !a!!!!!!!!!!!!!!!T8TM=!!
3F>1H"7M5-F0"V" V! 9>! a!W;8U:;! 99!! U>! !a!!!!9T98MV:!! 7!! !a!!!!!!!!!!!!!7=8MUV!!
%3>0FH".35?FH<<-@3" 99:V! 9UU>! a!9W8M:M! =87M:!! 9UU>! a!!!!!!!9V8M9M!! 98=W;!! Na!!!!!!!!!!!!!!!98UMU!!

R,9(22,%PP%.%[/::(33+%[3',-+('+ST+)3'+9C5+/-(%*/-%L,)*+,%4+%'(44+3/%(%'(44+3/%0(4+/%

!
_*")!(*&)!+)/#,446)*%'!#+'O*O)"2,%&,!"*!()33)4'"&K<!#)S!2*+4*&*!#,+!J")!/&+*%),+)<!()!Q+,/)/&,+,R!)%!
$%*! /)&$*-)'%,! ()! 3'+&,! 4+)/)5! )%! 2'"&)! 4'2#*+&)! %,)! ?$*")! 0! )2#),J*&*! )%! "*+J*! #*+&,!
2*%'('#,+*!/&+*%),+*!C#,+!,/,2#)'! ".,()")-)*I! "*!4+)/)!0!#)S! 3'+&,!,<!#,+&*%&'<! /'%'! 3+,?$,%&)!
")4,%-)*2,%&)!()!2*//*<!4'%!4'%/,J$,%&,!()33)4'"&K!()!+)4'""'4*2,%&'!,! "*!#*$+*!()!%'%!#'&,+!
+)2*%,+,!%,"!%'/&+'!#*,/,!C#,+!)"!2*%4*&'!+)%%'1'!(,"!#,+2,//'!()!/'JJ)'+%'I8!

                                                
=!X,+!Q/&+*%),+'R<!)%!?$,/&'!+*##'+&'<!/)!)%&,%(,!$%!/'JJ,&&'!%*&'!)%!$%'!/&*&'!()1,+/'!(*"".E&*")*8!
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!
"#$%&!''!(!)*&$'!&!+"&+&!

!

"#$%! &%'! ()*"+,! '-.)*'/*! 0*! #*+%.,'-*! 1,"%'-! %! 2&%2%34! 05*"*0-2-! /%0! ()-"()%""-,! 6!
7*8,'-+*! %! 2-."-7-#*+-8*! &%'! -0! 7*++,! #$%! ","! 6! -"+%'8%")+*! &'*+-#*9%"+%! *0#)"*!
8*'-*:-,"%! "%00%! /%/):-,"-;/%+'*:-,"-! *! 7*8,'%! /%-! #,"+'-<)%"+-=! >%! #-?! 6! )+-0%! %!

&,2-+-8,!*0!7-"%!/-!()%2+,!'*&&,'+,!2)-!'%//-+-4!6!*0+'%2@!9,0+,!"%.*+-8,!&%'!()*"+,!'-.)*'/*!0*!
#*&*#-+A!/%00,!>+*+,!/-!2+-9,0*'%!05%#,",9-*!%!#,9<*++%'%!05%8*2-,"%!)+-0-::*"/,!0*!0%8*!7-2#*0%=!
B*!"%!&*'0%'%9,!"%00%!#,"#0)2-,"-=!
!
C*!2-+)*:-,"%!'%//-+)*0%!/%-!<'%2#-*"-!&)?!%22%'%!*/%.)*+*9%"+%!'*&&'%2%"+*+*!2%4!/,&,!*8%'!
,22%'8*+,!0%!8*'-%!27*##%++*+)'%!/%-!'%//-+-4!*"*0-::-*9,!*"#$%!0%!2&%2%!&-D!7'%()%"+-E!-"!()%2+,!
9,/,!6!&,22-<-0%!+',8*'%!)"!'-2)0+*+,!F*"#$%!2%!*&&',22-9*+-8,G!/%0!'%//-+,!"%++,!/-2&,"-<-0%=!
>-! *"*0-::*",! ()-"/-! 0%! 8*'-%! 2&%2%! #$%! /*"",! /-'-++,! *! /%+'*:-,"-! ,! /%/):-,"%! /-! -9&,2+*!
-"2%'-+%!"%0!9,/%00,!HIJ=!
!
!
!"#$%&'('$()*+,)-+'$
K0! 7-"%! /-! /*'%! )"*! '*&&'%2%"+*:-,"%! .0,<*0%! /%0!
7%",9%",!12,#-*0%3! '*&&'%2%"+*+,!/*!()%2+,! +-&,!/-!
2&%2*4!*"*0-::-*9,!/-!2%.)-+,!+)++%!0%!2&%2%!2*"-+*'-%4!
*"#$%! 2%! /*0! &)"+,! /-! 8-2+*! 7-2#*0%! 2,",! +'*++*+%! -"!
9,/,! /-8%'2,=! L"! &*'+-#,0*'%4! ,22%'8-*9,! ()%2+%!
#*+%.,'-%E!

! 2&%2%!2*"-+*'-%!1#0*22-#$%3E!7*'9*#-!%!8-2-+%!2&%#-*0-2+-#$%!F'-.,!MN!/%0!9,/=!HIJGO!
! 2&%2%!&%'!*//%++-!*005*22-2+%":*!&%'2,"*0%!F&%'!&%'2,"%!","!*)+,2)77-#-%"+-!P!'-.,!MNQGO!
! #,"+'-<)+-!&%'!*//%++-!*-!2%'8-:-!/,9-#-0-*'-!%!7*9-0-*'-!F#,07!%!<*/*"+-!P!'-.,!MRSGO!
! 2&%2%!9%/-#$%!/-!*22-2+%":*!*-!&,'+*+,'-!/-!$*"/-#*&!F#*2%!/-!'-&,2,!P!'-.,!MRTG=!

!
!! ,--.! ,-/,!

012341! 565178! +9821!:8;41! !565178!! !+98;1!:8;41!!
<4=6!1!>?/@?---! SURN! V!WRN! !!!!!!T=TJQ!! !!!!!!!V!!!!WIU4JJ!
;1!>?/@?--/!1!>?,.?---! NJUSN! V!N=JSQ! !!!NQ=STS!! !!!!!!!V!!!!WHH4JJ!
;1!>?,.?--/!1!>?@@?---! IUWW! V!N=RQS! !!!!!!T=NTT!! !!!!!!!V!N=NSW4JJ!
;1!>?@@?--/!1!>?A@?---! SJU! V!N=QSU! !!!!!!!!!TIN!! !!!!!!!V!N=TNW4JJ!
675B8!>?A@?--/! RIT! V!N=TSN! !!!!!!!!!SJH!! !!!!!!!V!N=TRR4JJ!
%65178!36:978224C6! RJRJQ! V!N=JHI! !!!RW=RHI!! !!!!!!!V!N=JRH4JJ!

2,3(44,%56%7%89()(%),-+:,'+(%9('%;,)*+,%<+%'(<<+:/%.%89(),%0(<+,%
!
X%'! ()*"+,! '-.)*'/*! 0*! &'-9*! #*+%.,'-*! /-! 2&%2%4! -! /*+-! "%0! #,'2,! /%-! Q! *""-! ","!9,2+'*",!
&*'+-#,0*'-!8*'-*:-,"-=!Y-9*".,",!9*'#*+%!0%!/-77%'%":%!+'*!0%!#*+%.,'-%!/-!2,..%++-!#,"!'%//-+,!
/-8%'2,4! #$%!&,22,",!&%'9%++%'2-!/-! 2&%"/%'%!#-7'%!*"#$%!9,0+,!/-8%'2%!&%'! 0*!&',&'-*! #)'*!
9%/-#*=!M5! -9&,'+*"+%!#,9)"()%!'-#,'/*'%!#$%!"%0! #*9&-,"%!*"*0-::*+,!8-! 2,",!<%"!NQ9-0*!
2,..%++-!#$%!","!2,2+%".,",!2&%2%!2*"-+*'-%4!&%'!9,+-8-!#$%!&,22,",!%22%'%!9,0+,!/-8%'2-!+'*!
0,',E!

K!

/-!
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- 2-! '-9*"/*",! 0%! 2&%2%! *! +%9&-! 9-.0-,'-4! -"! ()*"+,! '-+%")+%! 1","! )'.%"+-3! ,! 1","!
-"/-2&%"2*<-0-3!&%'!9*"#*":*!/-!'-2,'2%!%#,",9-#$%O!

- -9&,'+,!/%00%!2&%2%!+',&&,!<*22,E!%2-2+%!)"*!2,.0-*!9-"-9*!F7'*"#$-.-*G!/-!V!NRW!&%'!0*!
()*0%!","!6!&'%8-2+*!*0#)"*!/%+'*:-,"%O!

- 2&%2%! 2*"-+*'-%! #,&%'+%! /*0! >>Z! ,! /*! *22-#)'*:-,"-! &'-8*+%! F*/! %2%9&-,! ()%00%!
*:-%"/*0-GO!

- 2&%2%!2*"-+*'-%!2,2+%")+%!/*!2,..%++-!-"#*&-%"+-N=!
!

!! ,--.! ,-/,!
012341! 565178! D!565! !565178!! !D565!!

<4=6!1!>?/@?---! SURN! QR4JW[! !!!!!!T=TJQ!! SQ4HW[!
;1!>?/@?--/!1!>?,.?---! NJUSN! TW4TJ[! !!!NQ=STS!! HI4SS[!
;1!>?,.?--/!1!>?@@?---! IUWW! HT4RI[! !!!!!!T=NTT!! UR4WS[!
;1!>?@@?--/!1!>?A@?---! SJU! HW4TW[! !!!!!!!!!TIN!! UI4UJ[!
675B8!>?A@?--/! RIT! HT4UH[! !!!!!!!!!SJH!! UN4SJ[!
%65178!36:978224C6! RJRJQ! TQ4TU[! !!!RW=RHI!! TT4RH[!
2,3(44,%5=%7%89()(%),-+:,'+(%9('%;,)*+,%<+%'(<<+:/%.%8/>>(::+%9('%*,:(>/'+,!

!
\)*"+,! *&&%"*! *77%'9*+,! '-2)0+*! %8-/%"+%! #,"! 0*! +*<%00*! NIE! +*"+,! &-D! /-9-")-2#%! -0! '%//-+,!
/-2&,"-<-0%4!+*"+,!&-D!2-!'-")"#-*!*!()%2+,!+-&,!/-!2&%2*4!&%'#$]!1","!#%!0*!2-!&)?!&%'9%++%'%3=!
K//-'-++)'*! 8%/-*9,! #,9%! -! 2,..%++-! *&&*'+%"%"+-! *00*! &'-9*! #*+%.,'-*! '%//-+)*0%!
/-9-")-2#*",E!"%0!RJJU4!-0!QR[!/-!()%2+-!2,2+%"%8*",!2&%2%!9%/-#$%=!^'*!2,",!-0!SQ[=!_%")+,!
#,"+,! #$%! "%0! #,'2,! /-! ()%2+-! *""-! 0*! 2&%2*! 2*"-+*'-*! 6! *)9%"+*+*4! "%0! 2%"2,! #$%! 2,",!
*)9%"+*+-!-!+-#`%+!%/!*0#)"-!9%/-#-"*0-!2,",!)2#-+-!/*00%!#*+%.,'-%!/-2&%"2*+%!/*0!>>Z4!+*0%!/*+,!
'-2)0+*!*"#,'*!&-D!.'*8%=!K0!#,"+'*'-,4!-"!+)++%!0%!*0+'%!#*+%.,'-%!/-!'%//-+,!*)9%"+*!-0!")9%',!
/-! 2,..%++-E! -0! <%"%22%'%! %#,",9-#,!&,'+*! *"#$%!9*..-,'%! %!9-.0-,'%! 2*0)+%=! M! 0*! 7,'<-#%! +'*!
1#$-!&)?3!%!1#$-!","!&)?3!2-!*00*'.*!2%9&'%!&-D=!

%

                                                
N! >,..%++-! #$%! ","! &,22,",! '%#)&%'*'%! 0%! /%+'*:-,"-! /-! -9&,2+*! -"! ()*"+,4! -"! <*2%! *00%! #,"/-:-,"-! '%//-+)*0-4!
$*"",!.-A!-9&,2+*!&*'-!*!:%',O!

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

!"#""$

%"#""$

&"#""$

'"#""$

("#""$

)"#""$

*"#""$

+,-./0/123&2""" 40/123&2""3/0
125)2"""

40/125)2""3/0
12&&2"""

40/12&&2""3/0
12(&2"""

.6789/12(&2""3

5"")
5"35

//!
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a"5*0+'*!8,#%!'-0%8*"+%!-"!)"!")9%',!2%9&'%!#'%2#%"+%!/-!7*9-.0-%!<'%2#-*"%!6!'*&&'%2%"+*+,!
/*00%!2&%2%!&%'!05*22-2+%":*!*.0-!*":-*"-!","!*)+,2)77-#-%"+-E!0*!+*<%00*!NS*!9,2+'*!-0!")9%',!/-!
2,..%++-! #$%! $*"",! &,'+*+,! -"! /%+'*:-,"%! 0,! 2+-&%"/-,! %',.*+,! *00%! 1<*/*"+-3=! L0! ")9%',! /%-!
2,..%++-! #$%! 2,2+%".,",! ()%2+*! 2&%2*! %! #%'#*",! /-! '%#)&%'*'0*! F&*':-*09%"+%G! #,"! 0*!
/%+'*:-,"%!&*22*4!"%0!()-"()%""-,4!/*!QW!*!IJJ4!#,"!)"!*)9%"+,!/%0!SJJ[=!!
!

!! ,--.! ,-/,!
E425B8556! 565178! $8;;!:8;46! 565178! $8;;!:8;46!
E425B8556!-/!FB82341! IJ! !V!!!!!!!!RR=WIN!! NJW! !V!!!!!!!!NR=TIT!!
E425B8556!-,!FB82341!)C825! T! !V!!!!!!!!NW=RHQ!! NU! !V!!!!!!!!RS=HHJ!!
E425B8556!-G!FB82341!&25! S! !V!!!!!!!!NT=SRN!! SS! !V!!!!!!!!RI=IUU!!
E425B8556!-H!I1778!%B6:941! I! !V!!!!!!!!NW=NWQ!! RQ! !V!!!!!!!!NJ=QUT!!
E425B8556!-@!+8J4=6! I! !V!!!!!!!!NU=SSS!! NT! !V!!!!!!!!NR=JHT!!
E425B8556!-K!L6=58!)B<1=6! I! !V!!!!!!!!NU=STW!! H! !V!!!!!!!!RU=JUI!!
E425B8556!-A!)M746!)C825! R! !V!!!!!!!!NH=NTN!! NT! !V!!!!!!!!NS=UTR!!
E425B8556!-.!F1221!FB82341=1!)334;8=5178! N! !V!!!!!!!!RN=THQ!! Q! !V!!!!!!!!ST=JHT!!
E425B8556!-N!F1221!FB82341=1!O8=5B178! N! !V!!!!!!!!NU=WNQ!! NS! !V!!!!!!!!RU=NNH!!
E425B8556!/-!F1221!FB82341=1!)B48=5178! N! !V!!!!!!!!!!W=RHS!! H! !V!!!!!!!!RN=WSU!!
E425B8556!//!P1B;1! J! !V!!!!!!!!!!!!!!!!!!!b!! W! !V!!!!!!!!IJ=NSQ!!
E425B8556!/,!I1778!+1JJ41! J! !V!!!!!!!!!!!!!!!!!!!b!! I! !V!!!!!!!!UU=SII!!
E425B8556!I1778!O1:6=431!+8J4=6! I! !V!!!!!!!!NQ=QUW!! NS! !V!!!!!!!!QI=SWS!!
0Q6B4!9B6C4=341! R! !V!!!!!!!!RR=HHI!! NI! !V!!!!!!!!!!U=RSJ!!
%65178!36:978224C6! QW! !! IJJ! !!
2,3(44,%5?,%.%8/>>(::+%*@(%@,--/%)/):(-A:/%)9()(%9('%%,<<(::+%,44B,))+):(-C,%9(')/-,4(%

!
>,",!#,9)"()%!")9%'-!9,0+,!'-/,++-E!,22%'8-*9,!*"#$%!0*!+*<%00*!1.%9%00*3!FNS<G4!#$%!-"8%#%!
%8-/%":-*! -0! ")9%',! /-! 2,..%++-! #$%! $*"",! &*.*+,! #,"+'-<)+-! &%'! #,07! ,! <*/*"+-! *00%! &',&'-%!
/-&%"/%":%=!L"!()%2+,!#*2,!-0!/*+,4!&-D!2,2+*":-,2,!/*0!&)"+,!/-!8-2+*!/%00*!()*"+-+A!/-!2,..%++-4!
6!+'-&0-#*+,=!
!

!! ,--.! ,-/,!
012341! 565178! 29821!:8;41! 565178! 29821!:8;41!

<4=6!1!>?/@?---! ST! V!TUI! NHS! !V!!!!!!!!!!!!!!WRJ!!
;1!>?/@?--/!1!>?,.?---! UU! V!HJT! RTJ! !V!!!!!!!!!!!!!!UQQ!!
;1!>?,.?--/!1!>?@@?---! QW! V!TSI! NSH! !V!!!!!!!!!!!!!!UNW!!
;1!>?@@?--/!1!>?A@?---! U! V!HJJ! RI! !V!!!!!!!!!!!!!!HUN!!
675B8!>?A@?--/! NN! V!TTS! IJ! !V!!!!!!!!!!!!!!UJH!!
%65178!36:978224C6! RNR! V!TUN! TIS! !V!!!!!!!!!!!!!!UQW!!
2,3(44,%5?3%7!"/-:'+3A:+%9('%,<<(::+%,+%)('1+C+%</0():+*+%(%;,0+4+,'+%

!
>-!+'*++*!#,9)"()%!/%005N4SS[!/%00*!&,&,0*:-,"%!,22%'8*+*=!_*0%!/*+,!2%9<'*!","!'%*0-2+-#,!-"!
()*"+,4!#,"!-0!#,2+*"+%!-"8%##$-*9%"+,!/%00*!&,&,0*:-,"%4!2%9&'%!&-D!&%'2,"%!$*"",!<-2,.",!
/-! ()%2+,! +-&,! /-! 2%'8-:-,4! #$%! *"#,'*! 2,&&%'-2#%! *00*! #*'%":*! /-! &,2+-! "%00%! 2+')++)'%!
2*"-+*'-%;*22-2+%":-*0-!F#*2%!/-!'-&,2,G=!L!9,+-8-!&,22,",!%22%'%!/-8%'2-E!
!
!

- <*/*"+-!#$%!","!2,",!'%.,0*'9%"+%!*22)"+%O!

/,!
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- 7*9-.0-%!#$%!","!&,22,",!&%'9%++%'2-!()%2+*!2&%2*!%!#$%!()-"/-!2-!*)+,.%2+-2#,",4!#,"!
+)++%!0%!/-77-#,0+A!#,"2%.)%"+-!F.%2+-'%!#,"+%9&,'*"%*9%"+%!0*!&',&'-*!7*9-.0-*4!-!7-.0-4!-!
.%"-+,'-!*":-*"-GO!

- 2#*'2*! #,",2#%":*! /%00%! &,22-<-0-+A! #$%! -0! 7-2#,! #,"#%/%4! 2%&&)'! 0-9-+*+*9%"+%4! /-!
'%#)&%'*'%!()%2+,!+-&,!/-!2&%2*=!

!
L0!#%'#$-,!2-!#$-)/%!#,"!0*!+*<%00*!NQ*4!#$%!%8-/%":-*!-0!")9%',!/-!2,..%++-!#$%!$*"",!)2)7')-+,!
/%00*!/%/):-,"%!&%'!2&%2%!/%00*!#*2*!/-!'-&,2,=!L"+%'%22*"+%!*"#$%!8%/%'%!0%!#-7'%!2&%2%!%/!-0!
#,''%0*+,!'%//-+,!9%/-,!/%0!2,..%++,=!Y-2&%++,!*00%!&'%#%/%"+-!+*<%00%4! -0!/*+,!()-!%8-/%":-*+,!
*&&*'%! &-D! '%*0-2+-#,4! +%")+,! #,"+,! /%00*! 2#*'2-+A! /-! &,2+-! 0%++,! &%'! .0-! *":-*"-! ","!
*)+,2)77-#-%"+-!#$%!*8'%<<%',!<-2,.",!/-!+*0%!2%'8-:-,!%!/%0!#,2+,!%0%8*+,!F#$%!9,0+%!7*9-.0-%!
","!2-!&,22,",!&%'9%++%'%G=!
!

!! ,--.! ,-/,!
012341! 565178! +9821!:8;41! 565178!! +9821!:8;41!

<4=6!1!>?/@?---! RIS! V!T=QRN! RRT! V!T=IQI!
;1!>?/@?--/!1!>?,.?---! RIN! V!T=QHS! INR! V!T=RUT!
;1!>?,.?--/!1!>?@@?---! QR! V!H=QQN! HN! V!Q=UNR!
;1!>?@@?--/!1!>?A@?---! Q! V!T=JHQ! Q! V!S=NUU!
675B8!>?A@?--/! W! V!U=WIT! T! V!Q=SQJ!
%65178!36:978224C6! QIN! V!T=TUN! TRJ! V!T=RIN!

2,3(44,%5D,%7!89()(%%0(<+*@(%(%<+%,))+):(-C,%<(+%9/':,:/'+%<+%@,-<+*,9%E9('%;,)*+,%<+%'(<<+:/F%
!
>,99*"/,!-!/*+-!/%00%!+*<%00%!NS*4!NS<!%!NQ*!&,22-*9,!+%"+*'%!)"*!'*&&'%2%"+*:-,"%!.0,<*0%!
/-!+)++-!-!2,..%++-!#$%!2,2+%".,",!2&%2%!F&%'!2]!,!&%'!-!&',&'-!&*'%"+-G!/,8)+%!*005*22-2+%":*!/-!
&%'2,"%!","!*)+,2)77-#-%"+-=!

!
!
Z%00*!+*<%00*!NQ<!8%/-*9,!2#,9&,"-*9,!-0!/*+,!/%00%!2&%2%!&%'!#*2*!/-!'-&,2,!2)-!8*'-!/-2+'%++-!
/%00*!&',8-"#-*E!8-2+,!-0!")9%',!%2-.),!/-!2,..%++-4!0%!9%/-%!%8-/%":-*+%!2,",!#,9)"()%!/*!
'-+%"%'2-!","!%2*)2+-8%=!!
!
!
!
!
!
!
!

!"#$#%"#&%$'((#))*%+'+%,-)'$-..*/*#+)*%0%1223

!""##

$!% #%#

&'(')*+),+-.(.
/'*'012
341,+

!"#$#%"#&%$'((#))*%+'+%,-)'$-..*/*#+)*%0%1231

!"#$%

&'!&"(

)*+*,-.,/.01+1
2*-*345
674/.

/G!
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!! ,--.! ,-/,!
E425B8556! 565178! +9!:8;41! $8;!:8;46! 565178! +9!:8;41! $8;!:8;46!
E425!-/!FB82341! NRS! V!H=JRS! V!RQ=HRQ! NIS! V!T=HRW! V!RS=JRU!
E425!-,!FB82341!)C825! IR! V!Q=RSJ! V!RN=HWW! IU! V!Q=NTJ! V!RN=UHR!
E425!-G!FB82341!&25! HN! V!T=JJN! V!NU=SIN! UJ! V!H=NHH! V!NU=IHW!
E425!-H!I1778!%B6:941! SH! V!T=TNT! V!NU=TNT! QI! V!Q=IQJ! V!NU=HQR!
E425!-@!+8J4=6! NR! V!T=RIJ! V!NQ=WJS! NT! V!S=WHQ! V!RJ=QRT!
E425!-K!L6=58!)B<1=6! IT! V!H=SJW! V!NT=TUQ! RN! V!U=NHI! V!NH=HUI!
E425!-A!)M746!)C825! IH! V!T=IRW! V!NH=TWI! QS! V!T=JHQ! V!NT=WSW!
E425!-.!F1221!FB82341=1! NS! V!H=RTQ! V!NQ=NJR! RI! V!T=TWW! V!NU=UIN!
E425!-N!F1221!FB82341=1!O8=5B178! SN! V!H=TJW! V!NT=HII! QT! V!T=WRR! V!NT=HSN!
E425!/-!F1221!FB82341=1!)B48=5178! NS! V!Q=HWT! V!NQ=NHT! NW! V!H=RQR! V!NH=IUI!
E425!//!P1B;1! NW! V!W=HUN! V!RS=IWS! RJ! V!T=TJW! V!RH=THS!
E425!/,!I1778!+1JJ41! RW! V!Q=QJS! V!NH=RWU! RS! V!S=HHU! V!RN=SIW!
E425!/G!I1778!O1:6=431!+8J4=6! ST! V!Q=UST! V!NQ=INU! SQ! V!Q=RUJ! V!NU=UII!
0Q6B4!"B6C4=341! W! V!W=THI! V!RH=HQR! IH! V!S=SSW! V!RN=JHU!
%65178! QIN! V!T=TUN! V!NW=UTR! TRJ! V!T=RIN! V!RJ=RJH!

2,3(44,%5D3%7!89()(%0(<+*@(%(%<+%,))+):(-C,%<(+%9/':,:/'+%<+%@,-<+*,9%E9('%<+):'(::/F%
!
!"!$./,/+$
C*!/-77-#,0+A!"%005*##%/%'%!*-!&'%2+-+-!<*"#*'-4!2-*!&%'!0%!-9&'%2%!#$%!&%'!0%!7*9-.0-%4!6!,'9*-!)"*!
'%*0+A! #,"#0*9*+*4! 7')++,! /%00%! 2#%0+%! 2<*.0-*+%! /%0! &*22*+,! #$%! $*"",! &,'+*+,! *00*! #'-2-!
%#,",9-#*! #$%! *"#,'*! 2+-*9,! 8-8%"/,! /'*99*+-#*9%"+%=! Y-2)0+*! &%'+*"+,! %8-/%"+%! #$%!
/-9-")-2#*! *"#$%! -0! ")9%',! /-! 2,..%++-! #$%! )2)7')-2#,",! /%00*! /%+'*:-,"%! &%'! .0-! -"+%'%22-!
&*.*+-!2)!#,"+'*++-!/-!9)+),=!Z%0!RJJU4!-0!NQ[!/%0!#*9&-,"%!2,2+%"%8*!()%2+*!2&%2*O!"%0!RJNR4!
2-*9,! &*22*+-! *0! NI[=! L"! 0-"%*! -"8%#%! #,"! 05*<<*22*9%"+,! /%-! +*22-! /-! -"+%'%22%4! /-9-")-2#%!
*"#$%! 0*! 2,99*!#$%!8-%"%!&*.*+*! F9%/-*9%"+%G!*! +-+,0,!/-! -"+%'%22%4! *"#$%! 2%! 0*!/-77%'%":*!
","! 6!9,0+,! '-0%8*"+%4! 2%! &%"2-*9,! *! #$%! 0-8%00,! %'*",! *''-8*+%! 0%! '*+%! /%-!9)+)-! "%-! 9%2-!
&'%#%/%"+-!05-"-:-,!/%00*!#'-2-c!
!

!! ,--.! ,-/,!
012341! LQ5Q4!4=!36B26! L8;41!'=58B8224! LQ5Q4!4=!36B26! L8;41!'=58B8224!

<4=6!1!>?/@?---! HRQ! V!N=TWN! !!!!!!!!!!!!!!!!!!!!!!UJN!! V!N=SQH!
;1!>?/@?--/!1!>?,.?---! RUJR! V!N=WUJ! !!!!!!!!!!!!!!!!!!!I=IUR!! V!N=HHT!
;1!>?,.?--/!1!>?@@?---! WUH! V!R=RIR! !!!!!!!!!!!!!!!!!!!N=IRH!! V!N=USW!
;1!>?@@?--/!1!>?A@?---! NJH! V!R=RHI! !!!!!!!!!!!!!!!!!!!!!!NSQ!! V!N=WHN!
675B8!>?A@?--/! QU! V!R=IRT! !!!!!!!!!!!!!!!!!!!!!!!!WN!! V!R=JNH!
%65178!36:978224C6! STHW! V!N=WWW! !!!!!!!!!!!!!!!!!!!Q=HST!! V!N=HQH!

%2,3(44,%5G,%7!HA:A+%+9/:(*,'+%9('%,*IA+):/%,3+:,C+/-(%9'+-*+9,4(%%E;,)*(%<+%'(<<+:/F%
!
L! /*+-! *! /-2&,2-:-,"%! /%0! dKebKdCL! #-! &%'9%++,",! /-! *&&',7,"/-'%! )0+%'-,'9%"+%! 05*"*0-2-!
*"/*"/,!*!8%/%'%4!"%-!/-8%'2-!*""-!#,"2-/%'*+-4!()*"+-!9)+)-!2,",!2+*+-!2+-&)0*+-=!Z%00*!:,3(44,%
5G3! 8%".,",! %8-/%":-*+-! -! 9)+)-! 2+-&)0*+-! *! &*'+-'%! /*0! NWWW4! %8-/%":-*"/,! 0*! 9%/-*! /-!
-"+%'%22-!&*.*+-!F2-!'-#,'/*!#$%4!,88-*9%"+%4!#,"!-0!&*22*'%!/%.0-!*""-!/*00*!2+-&)0*4!.0-!-"+%'%22-!
&*.*+-!2#%"/,",!#,"!0*!/-9-"):-,"%!/%0!/%<-+,!'%2-/),G=!C5*"",!"%0!()*0%!2,",!2+*+-!2+-&)0*+-!-0!
9*..-,! ")9%',! /-! 9)+)-! 6! -0! RJJQ4! #,"! <%"! HQJ! "),8-! #,"+'*++-=! d,"#%"+'-*9,#-! &%'?! 2)0!
#*9&-,"%! ,..%++,! /-! *"*0-2-! "%0! RJNRE! 6! -"7*++-! &',<*<-0%! #$%! 8-! 2-*! )"! #%'+,! ")9%',! /-!
#,"+'-<)%"+-!#$%!2-!'-8,0.%!*!dKe!/-8%'2-!-"!*""-!/-8%'2-=!f%/-*9,!*00,'*!#$%!"%005)0+-9,!*"",!-!

/H
 !"#!
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2,..%++-! *"*0-::*+-! $*"",! -"! #*'-#,! Q=HST!9)+)-=! C5*"",! -"! #)-! ()%2+-! 2,",! 2+*+-! 2+-&)0*+-! -"!
")9%',!9*..-,'%!6!-0!RJJH!FHJS!9)+)-G=!
!

/0,+1+$#2$)**+$ ,--.! ,-/,!
1==6!2549Q71! O6=58MM46!;4!1==6! L8;41!4=58B8224! O6=58MM46!;4!1==6! L8;41!4=58B8224!

/NNN! RWQ! V!N=RTQ! b! !b!!
,---! IWJ! V!N=SQH! b! !b!!
,--/! IHT! V!N=QTI! b! !b!!
,--,! SQT! V!N=HWN! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!IQU!! V!WJJ!
,--G! SUI! V!R=JJQ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!SQR!! V!N=JWH!
,--H! QUQ! V!R=NUI! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!QTR!! V!N=IIQ!
,--@! HQJ! V!R=RHS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!HNN!! V!N=QJR!
,--K! HNH! V!R=IQS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!THT!! V!N=HHW!
,--A! TRH! V!R=NUT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!A-H!! V!N=WNR!
,--.! b! !b!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!QIQ!! V!R=RNR!
,--N! b! !b!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!QWU!! V!R=NNN!
,-/-! b! !b!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!QHQ!! V!R=NQT!
,-//! b! !b!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!QHQ!! V!R=NIQ!

%65178!36:978224C6! !!!!!!!!!!!!!!!!!!!!!!!!!!!S=THW!! V!N=WWW! !!!!!!!!!!!!!!!!!!!!!!!!!!Q=HST!! V!N=HQT!
2,3(44,%5G3%7!$-:('())+%9('%0A:A+%+9/:(*,'+%9('%,*IA+):/%,3+:,C+/-(%9'+-*+9,4(%

%7%<,:+%)A>4+%A4:+0+%5J%,--+%<+%):+9A4,%
!
K"*0-::*"/,!*"",!&%'!*"",!-0!")9%',!/-!"),8-!9)+)-!2+-&)0*+-!-"!'%0*:-,"%!*0!+,+*0%!/-!2,..%++-!
,22%'8*+-4!,++%"-*9,!-0!.'*7-#,!()-!2,++,!'*&&'%2%"+*+,E!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
2-! %8-/%":-*! #-,6! #,9%! 0*! (),+*! /-! 2,..%++-! *"*0-::*+-! #$%! 2,++,2#'-8%! )"! "),8,!9)+),! #*0*!
8-2+,2*9%"+%!/*0!RJJH!*0!RJJU4!%!#,9%!9*"+%".*!()%2+*!+%"/%":*!7-",!*/!,..-!F&'*+-#*9%"+%!
-"*0+%'*+*4!*":-4!#,-"#-/%"+%!"%.0-!)0+-9-!R!*""-G=!C*!"%#%22-+A!/-! 7,'"-'%!.*'*":-%!2%9&'%!&-D!
2+'-".%"+-4! 0*! &'%#*'-%+A! /%0! 0*8,',! %/! -! &'%::-! /%00%! #*2%4! #$%! #,9)"()%! '-9*".,",! *! 0-8%00-!
%0%8*+-4!7*"",!2@!#$%!2%9&'%!9%",!&%'2,"%!&,22*",!,++%"%'%!)"!9)+),=!

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

!"##$

!"%#$

!"&#$

!"'#$

!"(#$

%"##$

%"%#$

%##) %##( %##* %#!# %#!!

/@
 !"#!



Rapporto sui redditi 2012 

!"#$%&'()*+,-(%.%"/00+))+/-(%#,1/'/%

17 

C5)0+-9*! +*<%00*! -"8%#%! %8-/%":-*! -0! ")9%',! /-! 9)+)-! -"!
#,'2,! 2)//-8-2-! &%'! #*+%.,'-*! /-! '%//-+,E! *"#$%! ()-4!
,88-*9%"+%4! %9%'.%! #,9%! 0*! #*+%.,'-*! &-D! <*22*! *##%/*!
#,"!/-77-#,0+A!*0!#'%/-+,4!9%"+'%!&%'!+)++%!0%!*0+'%!#*+%.,'-%!
0*!&%'#%"+)*0%!6!-"8*'-*+*!F#-'#*!N!2,..%++,!2)!QG=!
!
!

!! ,--.! ,-/,!
012341! +6MM8554! LQ5Q4!36=5B1554! D! +6MM8554! :Q5Q4!36=5B1554! D!

<4=6!1!>?/@?---! WRQQ! HRQ! U[! !!!!!!!!NS=SRS!! !!!!!!!!!!!!!!!!!!!!!!!!UJN!! T[!
;1!>?/@?--/!1!>?,.?---! NQQHT! RUJR! NU[! !!!!!!!!RN=JQU!! !!!!!!!!!!!!!!!!!!!!!I=IUR!! NT[!
;1!>?,.?--/!1!>?@@?---! QNNQ! WUH! NW[! !!!!!!!!!!H=SIS!! !!!!!!!!!!!!!!!!!!!!!N=IRH!! NU[!
;1!>?@@?--/!1!>?A@?---! QNR! NJH! RN[! !!!!!!!!!!!!!HQI!! !!!!!!!!!!!!!!!!!!!!!!!!NSQ!! NW[!
675B8!>?A@?--/! IJH! QU! NW[! !!!!!!!!!!!!!QJJ!! !!!!!!!!!!!!!!!!!!!!!!!!!!!WN!! NU[!
%65178!36:978224C6! IJHTQ! STHW! NQ[! !!!!!!!SS=NTW!! !!!!!!!!!!!!!!!!!!!!!Q=HST!! NI[!

2,3(44,%5G*%7!HA:A+%+9/:(*,'+%9('%,*IA+):/%,3+:,C+/-(%9'+-*+9,4(%%7%9('*(-:A,4(%<+%)/>>(::+%*/-%0A:A/%
$
!"3$4((+5/-)6+7*'$'$&-'8+9'*6)$
K"#$%!&%'! -0!RJNR!2-!#,"7%'9*! 0*! +%"/%":*4!#,2+*"+%!"%-!Q!*""-!*"*0-::*+-4!/%00*!/-9-"):-,"%!
/%00%!2&%2%!&%'!*22-#)'*:-,"%!2)00*!8-+*=!C*!9,/-7-#*!/%0!'%.-9%!7-2#*0%!/-!8*"+*..-,!&%'!()%2+,!
+-&,!/-!&,0-::%!F*88%")+,!*!7-"%!*"",!RJJJG!$*!&,'+*+,!*/!)"*!7,'+%!/-9-"):-,"%!/%00%!&,0-::%!
2+-&)0*+%E!0*!9*..-,'!&*'+%!/%-!W=WUH!)+%"+-!*22-#)'*+-!$*"",4!-"7*++-4!#,"+'*++-!/-!*22-#)'*:-,"%!
#$%!8*"",!8-*!8-*!-"!2#*/%":*=!!
!

2,3(44,%5K%7%!))+*A',C+/-+%)A44,%1+:,L%>4+%+-;/':A-+L%4M+-1,4+<+:N%(%-/-%,A:/)A;;+*+(-C,%
 
C*! &,0-::*! /-! *22-#)'*:-,"%! 2)00*! 8-+*! #,&'-8*! *"#$%! ()%00*! "%#%22-+A! /-! *##*"+,"*'%! /%00%!
2,99%4!/*!'-2#*++*'%!&,-!%8%"+)*09%"+%!)"*!8,0+*!#%22*+,!-0!#,"+'*++,!F9*.*'-!-"!#,-"#-/%":*!
#,"! -0! &%"2-,"*9%"+,G=!_*0%! %2-.%":*!/-! '-2&*'9-,!6! 2+*+*! 2,0,!&*':-*09%"+%! 2,&&%'-+*!/*00%!
7,'9%! /-! &'%8-/%":*! #,9&0%9%"+*'%4! ,'9*-! -"! 8-.,'%! /*! /-8%'2-! *""-! 9*! #$%! *"#,'*! ","!
+',8*",! )"! '-2#,"+',! -9&,'+*"+%! +'*! -! #-++*/-"-=! C*! &%'#%"+)*0%! /-! 2,..%++-! #$%! "%! $*"",!
2,++,2#'-++*!)"*!6!*)9%"+*+*!/-!)"!2,0,!&)"+,!&%'#%"+)*0%!/*0!RJJU!*0!RJNRE!&'%2#-"/%"/,!/*0!
7*++,! #$%! "%00*! 2-+)*:-,"%! %#,",9-#*! *++)*0%! ","! +)++-! $*"",! 0*! &,22-<-0-+A! /-! *##*"+,"*'%!
2,99%!/*!/%2+-"*'%!*0!'-2&*'9-,4!6!%8-/%"+%!#$%!-0!7*9,2,!1'-2&*'9-,!/%00%!7*9-.0-%!-+*0-*"%3!
8%".*!9%22,!-"!&%'-#,0,!*"#$%!&%'!05*22%":*!/-!8*0-/-!%!#,"8%"-%"+-!2+')9%"+-!7-"*":-*'-=!

%
%
%

!! ,--.! ,-/,! I1B41R!,--.S,-/,!

012341! +6MM8554!! #2243QB154!D!
+9821!
L8;41! +6MM8554!!#2243QB154!D! +9821!L8;41!#2243QB154! D!

<4=6!1!>?/@?---! WRQQ! NTTH! NU[!V!HHI! NS=SRS!! N=IHJ!! W[! V!QNH!b!!!!!!!!!!RWH!! bW[!
;1!>?/@?--/!1!>?,.?---! NQQHT! QHTJ! IH[!V!UTH! RN=JQU!! Q=SJW!! RT[! V!TRS!b!!!!!!!!!!IQN!! !!!!bNN[!
;1!>?,.?--/!1!>?@@?---! QNNQ! RIWR! SH[!V!WNU! H=SIS!! R=TTH!! IT[! V!THU! !!!!!!!!!!!RHQ!! bNN[!
;1!>?@@?--/!1!>?A@?---! QNR! IJU! TJ[!V!N=JQW! HQI!! INW!! SR[! V!UJH! !!!!!!!!!!!!!!NN!! bNU[!
675B8!>?A@?--/! IJH! NUU! TN[!V!N=JWI! QJJ!! RRR!! !!!SS[! V!N=JIJ! !!!!!!!!!!!!!!IS!! bNH[!
%65178!36:978224C6! IJHTQ! NJINQ! IS[!V!UHI! SS=NTW!! W=WUH!! RI[! V!TIW!b!!!!!!!!!!IRU!! bNN[!

/K
 !"#!
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!! ,--.! ,-/,!
012341! T58=54! #2243QB154! D! T58=54! #2243QB154! D!

<4=6!1!>?/@?---! WRQQ! SR! J[! !!!!!!NS=SRS!! NNI! N[!
;1!>?/@?--/!1!>?,.?---! NQQHT! RJR! N[! !!!!!!RN=JQU!! QUH! I[!
;1!>?,.?--/!1!>?@@?---! QNNQ! NRU! I[! !!!!!!!!H=SIS!! IJT! S[!
;1!>?@@?--/!1!>?A@?---! QNR! SS! W[! !!!!!!!!!!!HQI!! UQ! NN[!
675B8!>?A@?--/! IJH! UU! RW[! !!!!!!!!!!!QJJ!! NRR! RS[!
%65178!36:978224C6! IJHTQ! QJS! R[! !!!!!!SS=NTW!! NRNI! I[!
2,3(44,%5O%.%8/>>(::+%*/-%9'(1+<(-C,%*/094(0(-:,'(%)A<<+1+)+%9('%;,)*(%<+%'(<<+:/%

!
!":$%&'('$9+$;(,-/6+7*'$
C%! 2&%2%! /-! -2+'):-,"%! '-.)*'/*",! &'-"#-&*09%"+%!
0%!+*22%!)"-8%'2-+*'-%E!"%0!#,'2,!/%.0-!)0+-9-!Q!*""-!
-0! #,2+,! 9%/-,! *""),! 6! *)9%"+*+,4! &*22*"/,! /*!
HSI! *! UUQ! %)',=! B*! -0! /*+,! &-D! *00*'9*"+%! 6!
'%0*+-8,! *0! ")9%',! /-! 2,..%++-! #$%! 2,2+%".,",!
()%2+,! +-&,! /-! 2&%2%E! 2%! "%0! RJJU! -0! Q4NS[! /%.0-!
)+%"+-!2,2+%"%8*!()%2+*!2&%2*4!,..-! 0*!&%'#%"+)*0%!
6! 2#%2*! *0! S4NHE! -"! ")9%'-4! 8),0! /-'%! #-'#*! SJJ!
-2#'-++-!-"!9%",=!M!2,0,!*!g'%2#-*=!>%!&%"2-*9,!#$%!
05L+*0-*!6!)",!/%-!&*%2-!/,8%!-0!")9%',!/%-!0*)'%*+-!6!&-D!<*22,!'-2&%++,!*.0-!*0+'-!&*%2-!M)',&%-h!

%
!! ,--.! ,-/,!

012341! 565178! 29821!:8;41! 565178!! 29821!:8;41!
<4=6!1!>?/@?---! RHI! V!HWW! RQN! V!UTH!
;1!>?/@?--/!1!>?,.?---! HNT! V!TQQ! UIH! V!TUT!
;1!>?,.?--/!1!>?@@?---! SHN! V!HNI! QWN! V!WIW!
;1!>?@@?--/!1!>?A@?---! TR! V!N=JHW! UI! V!N=ITI!
675B8!>?A@?--/! QW! V!N=SIS! UN! V!R=NNW!
%65178!36:978224C6! NQUN! V!HSI! NUSI! V!UUQ!

2,3(44,%5P%.%89()(%<+%+):'AC+/-(%
!
C5*0+',! /*+,! #$%!
*<<-*9,! *!
/-2&,2-:-,"%4!
'%0*+-8*9%"+%! *00%!
2&%2%!/-!-2+'):-,"%4!6!
()%00,! /%0! #*","%! /-!
0,#*:-,"%! &*.*+,!
/*.0-! 2+)/%"+-! 7),'-!
2%/%=! L0! ")9%',4!
2%&&)'! %2-.),4! 6!
'*//,&&-*+,! +'*! -0!
RJJU! %/! -0! RJNR=!
f-2+,! -0!<*22,!")9%',!/-! 2+)/%"+-! -2#'-++-! F+*<%00*!&'%#%/%"+%G!%! #$%! #,9)"()%! -"! #-++A! 2,",!
&'%2%"+-!")9%',2%!7*#,0+A4!+*0%!/*+,!&,+'%<<%!%22%'%!8%'-+-%',=!d%'+,4!'-9*"%!-0!2,2&%++,!#$%!*!
7',"+%!/-!NRT!2,..%++-!#$%!8-8,",!-"!)"5*0+'*!#-++A!#,"!'%.,0*'%!#,"+'*++,!/-!*77-++,4!8%!"%!2-*",!

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

!"##$

!"%#$

!"!#$
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!"'#$
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("%#$
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*0+'-! #$%4!&)'+',&&,4!8-8,",! -"!*&&*'+*9%"+-!*77-++*+-! 1-"!"%',3=! L"!,."-!#*2,4! 2,",!/%+'*:-,"-!
#,9%!()%2+*!#$%!&'%9-*",!-!#,9&,'+*9%"+-!,"%2+-!%!&%'9%++,",!05%9%'2-,"%!/%00%!2-+)*:-,"-!
-''%.,0*'-=!

%
!! ,--.! ,-/,!

012341! 565178! +9821!:8;41! 565178!! +9821!:8;41!
<4=6!1!>?/@?---! T! V!N=ISQ! NN! V!R=JIH!
;1!>?/@?--/!1!>?,.?---! IJ! V!N=HIT! SU! V!N=TNI!
;1!>?,.?--/!1!>?@@?---! RR! V!N=WNJ! SS! V!N=UIR!
;1!>?@@?--/!1!>?A@?---! R! V!I=WSN! W! V!N=SRJ!
675B8!>?A@?--/! I! V!N=QHR! NS! V!N=WQT!
%65178!36:978224C6! TI! V!N=URR! NRT! V!N=HQN!

2,3(44,%6J%.%89()(%9('%*,-/-+%<+%4/*,C+/-(%)/):(-A:(%<,%):A<(-:+%A-+1(')+:,'+%;A/'+%)(<(%
%
!"<$;*,'-8'*,+$&'-$-+(&)-1+7$'*'-=',+57$
a",!/%-!9-.0-,'-!)+-0-::-!/%00*!0%8*!7-2#*0%!/%.0-!)0+-9-!*""-!6!2+*+,!()%00,!&%'!0%!'-2+')++)'*:-,"-!
%/-0-:-%! %! &%'! -0! 9-.0-,'*9%"+,! %"%'.%+-#,=! Z%0! #,'2,! /-! ()%2+-! *""-! *<<-*9,! -"! &*'+-#,0*'%!
9,"-+,'*+,! -0! /*+,! '%0*+-8,! *00*! /%+'*:-,"%! /%0! QQ[E! /*0! &'-9,! *"",! /-! *&&0-#*:-,"%!
FHIJ;RJJU!*"",!RJJHG!*0!RJNR!F'%//-+-!RJNNG!6!*)9%"+*+,!/-!T!8,0+%4!&*22*"/,!/*.0-!-"-:-*0-!
RNW!*.0-!,/-%'"-!NIJH!)+%"+-=!>%&&)'!%9%'.*",!/-77%'%":%4!8%/-*9,!#$%!2,..%++-!*&&*'+%"%"+-!
*!+)++%!0%!7*2#%!'%//-+)*0-!)2)7')-2#,",!/-!()%2+*!*.%8,0*:-,"%=!M2%.)-'%!()%2+,!+-&,!/-!2&%2*!
8),0!/-'%! -"8%2+-'%!2)!%/-7-#-!%2-2+%"+-!F()-"/-!","!2-!#,"2)9*!2),0,G!%!&'%9-*'%! 05%9%'2-,"%!
/%005%#,",9-*! 2,99%'2*! F6! "%#%22*'-,! 7*++)'*'%G=! L"2,99*4! #-! .)*/*."*",! 05*9<-%"+%4! -!
#-++*/-"-!%!0,!>+*+,=!!
!

!! ,--.! ,-/,! I1B41R!,--.S,-/,!
012341! 565178! 29821!:8;41! 565178! 29821!:8;41! 565178! D!

<4=6!1!>?/@?---! NU! V!WUH! !!!!!NHU!! V!HRS! !!!!!!!!!!!NTJ!! UUW[!
;1!>?/@?--/!1!>?,.?---! WT! V!N=QTU! !!!!!HSQ!! V!WTT! !!!!!!!!!!!TSW!! THT[!
;1!>?,.?--/!1!>?@@?---! UI! V!N=WQQ! !!!!!SHU!! V!N=RWW! !!!!!!!!!!!IWQ!! SHT[!
;1!>?@@?--/!1!>?A@?---! NN! V!R=NTJ! !!!!!!!HH!! V!N=QNT! !!!!!!!!!!!!!!TT!! TJJ[!
675B8!>?A@?--/! NN! V!I=UQI! !!!!!!!SU!! V!I=IQN! !!!!!!!!!!!!!!IH!! IIT[!
%65178!36:978224C6! RNW! V!N=UNN! !N=QRT!! V!N=NSQ! !!!!!!!!N=IJH!! QWH[!

2,3(44,%65.%$-:('1(-:+%9('%+4%'+)9,'0+/%(-('>(:+*/%<+1+)+%9('%;,)*(%<+%'(<<+:/%
!
X%'! 05*"",! RJNR! 6! 2+*+*! *)9%"+*+*! /*0! IT[! *0! QJ[! 0*! /%+'*:-,"%! 1#0*22-#*3! &%'! 0%!
'-2+')++)'*:-,"-! %/-0-:-%=! d*&-'%9,! 05*"",! &',22-9,! 2%! 8-! 2*'*"",! 2+*+-! %77%++-! <%"%7-#-! /*!
()%2+,!&',88%/-9%"+,=!

!
!
!
!
!
!
!
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O)*OUT+')*'!!
!

%0! #,'2,! /-! ()%2+-! *""-4! "%-! /-8%'2-! Q,99/':+% )A+% '(<<+:+% <(+% 3'()*+,-+% #$%! 2-! 2,",!
2)##%/)+-4! *<<-*9,! 2,++,0-"%*+,! /-8%'2%! +%"/%":%! ,! 7%",9%"-! #$%! -! /*+-! #-!
&%'9%++%8*",!/-!'*&&'%2%"+*'%=!\)%2+5*"",4!0*!&'-9*!,22%'8*:-,"%!%9%'2*!6!()%00*!/-!

)"*! 2,2+*":-*0%! 12+*."*:-,"%3! /%0! &*",'*9*! %#,",9-#,! /%-! <'%2#-*"-=! ! >-! #,"7%'9*",!
&'*+-#*9%"+%! +)++-! -! +'%"/!.-A!%9%'2-!"%.0-! *""-!&*22*+-4! 2%":*! 2)22)0+-! ,!8*'-*:-,"-!/-! 2%.",!
/-8%'2,E!

! -!'%//-+-!9%/-!#,"+-")*",!*!/-9-")-'%4!",",2+*"+%!05-"70*:-,"%!*)9%"+-!#,2+*"+%9%"+%O!
! 0*!#*+%.,'-*!&-D!&,8%'*!/%.0-!)+%"+-4!#-,6!()%00-!#$%!.)*/*."*",!9%",!/-!NQ9-0*!%)',!

0,'/-!*005*"",4!2-!*00*'.*O!
! 0%!/,""%4!",",2+*"+%!&*'+%#-&-",!&-D!*++-8*9%"+%!*0!9,"/,!/%0!0*8,',4!#,"+-")*",!*/!

*8%'%!'%//-+-!9,0+,!&-D!<*22-!/-!()%00-!/%.0-!),9-"-O!
! 6!#,2+*"+%!-0!+'%"/!#$%!8%/%!2%9&'%!9%",!-2#'-++-!*005)"-8%'2-+AO!
! 0%!#*+%.,'-%!9%",!*<<-%"+-!'-")"#-*",!*00%!2&%2%!2*"-+*'-%O!
! &%'9*"%!)"*!.',22*!/-77-#,0+A!/-!*##%22,!*0!#'%/-+,=!
!

>%! 8,0%22-9,! 2-"+%+-::*'%! -"! &,#$%! &*',0%! -0! '%&,'+4! &,+'%99,! *77%'9*'%! 1)"*!
2-+)*:-,"%!/-!0%"+,!9*!#,2+*"+%!/%#0-",34!"%00*!()*0%!05%#,",9-*!9,2+'*!2%."-!/-!-"8%'2-,"%!/-!
+%"/%":*!9*4! 2,&'*++)++,4! "%00*! ()*0%! ","! 6! -"+%'8%")+,! *0#)",! 2+-9,0,! 2+*+*0%! F()-! -"+%2,!
#,9%! 10%8*! 7-2#*0%3G! *00*! #'%2#-+*=! C%! )0+-9%! /%+'*:-,"-! -"+',/,++%! '-2*0.,",! *005*"",! RJJHE!
'-2&*'9-,!%"%'.%+-#,4!#*","-!/-!0,#*:-,"%4!/%+'*:-,"-!9*..-,'*+%!&%'!-!7-.0-!*!#*'-#,=!M!&%"2*'%!
#$%4! */! )"! #%'+,! &)"+,4! -0! .,8%'",! +%#"-#,4! &%'! )2#-'%! /*00*! .'*8%! 2-+)*:-,"%! 7-"*":-*'-*! /%0!
",2+',! X*%2%4! *8%8*! &',&,2+,! *//-'-++)'*! 05%0-9-"*:-,"%! /-! .'*"! &*'+%! /%00%! /%+'*:-,"-! /-!
-9&,2+*E! #,9%! *<<*++%'%! -"! )"! #,0&,! 2,0,! )"*! &,22-<-0-+A! /-! %"+'*+*! &%'! 0%! 7*9-.0-%! %! )"*!
%77-#*#%! *'9*! /-! 0,++*! #,"+',! 05%8*2-,"%c! X%'! 7,'+)"*! #-! 2-! 6! *##,'+-! -"! +%9&,! #$%! %'*! )"!
#0*9,',2,!%'','%!%!0*!&',&,2+*!6!2+*+*!'-+-'*+*=!

\)%2+*! *"*0-2-! /-9,2+'*4! *"#,'*! )"*! 8,0+*4! #,9%! 9-2)'%! #$%! &%'9%++*",!
#,"+%9&,'*"%*9%"+%! /-! 2+-9,0*'%! 05%#,",9-*! %! /-! 7*'%! 8%'*! 0,++*! #,"+',! 05%8*2-,"%! 7-2#*0%!
2-*",!%77-#*#-!%/!*&&'%::*+%!/*-!#-++*/-"-=!C5%2%9&-,!/%00%!/%+'*:-,"-!/5-9&,2+*!&%'!-0!'-2&*'9-,!
%"%'.%+-#,!6!#%'+*9%"+%!%!#,2+*"+%9%"+%!%8-/%"+%=!M!+*"+%!*0+'%!2,",!0%!&',&,2+%!&'*+-#$%!/*!
&,+%'!*&&0-#*'%!7*#-09%"+%!%/!-"!+%9&-!#%0%'-=!i-8%'2*9%"+%4!#,"+-")%'A!0*!/%#0-"*"+%!+%"/%":*!
#$%! 8%/%! -! ",2+'-! .-,8*"-! '-")"#-*'%! *.0-! 2+)/-! )"-8%'2-+*'-! &%'! 9*"#*":*! /-! 2&%'*":*! "%0!
7)+)',4!%!"%00*!()*0%!-!9%",!*<<-%"+-!'-"8-*",!0%!2&%2%!2*"-+*'-%!'-+%"%"/,0%!","!-"/-2&%"2*<-0-!
,4!#,2*!7,'2%!*"#,'*!&-D!.'*8%4!","!*77',"+*<-0-=!
! !
!

!
!
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!
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- 0 !Y*&&,'+,!2)-!'%//-+- !RJ-0 !Y*&&,'+,!2)-!'%//-+- !RJNNRR !! 6!2+*+,!#)'*+,!/*E6!2+*+,!#)'*+,!/*E !!

R+('4A+>+%#,3/4,-+L %H,::(R+('4A+>+%#,3/4,-+L %H,::(/%S',-*()*/-+L %H+*@(4(%T(44 B!>4+//%S',-*()*/-+L %H+*@(4(%T(44 B!>4+/ LL %%

S,3'+C+/%H/4:(-+L %S,3'+C+/%H/4:(-+L % #A*+,-/%R(-</4+ L %#A*+,-/%R(-</4+ L % %%

"/00+))+/-(%#,1/'/%"/00+))+/-(%#,1/'/%.. %%!"#$%&'()*+,-(!"#$%&'()*+,-( %%
!

,-
 !"#!


